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OIIEHKA 9®@®EKTHBHOCTH
IIEPEKPECTHOTO ®MHAHCHPOBAHHMS KOMIIAHHN
HA OCHOBE METO/JIA PEAJIbHBIX OIIIIMOHOB

Hunopannonias peinodnas cpeia OMateca 3acTaBIgeT MIOTHE NPOIeccs, PasBuTHE KOTO-
PEIX panbIle 3aHHMAI0 HECKOJRKO JIeT, SB0I0IHONIPoBATE aHaunTensio Oucrpee. Jlannoe
VTREPIKIEHHE CIPABEJIHBO, TPEXK/e BCero, B IET0BOIH cpele coBpeMentoro Ouaneca, W OHO
KACAETCHA KAK OTJAEMBHEIX CHEHUATICTOB, TAK U KOMIAHUIH, KOHKYPHPYIOLHX HA PA3IHYHBIX
PEIHKAX OHOBpeMeHHO. JnBepcudiiiHpoBaHHEIE KOMMEPYECKHE CTPYKTYPEL 4ACTO CTAIKH-
BAIOTCA € 3a4a4eil oleHkn 3hpeKTHEHOCTH HepekpecTHOro (hHHAHCHPOBAHHA HE3ABHCHMBIX
6uznecos'. Peenne JaHHOr0 BONPOCA, KAK TPABIIIO, OCHOBBIBAETCS HA CYOBEKTHEHOM MHEHHN
OIHOTO MJIH HECKOJBKHX PYKOBOAUTEeH Komnanun. [Ipu sToM BaskHO NOMHHTS, 4TO 1000
pelIeHne, TPHHIMAEMOE B OPraHUsaliy, J0JKHO 00ecleYHBaTh OJ0AKHTEIBHBI TPHPOCT
CTOMMOCTH L1 OCHOBHBIX 3aHHTePecoBaHHLIX cTopoH. [Tocaeatee yreepaieHne chopmMyin-
POBAHO B PAMKAX KOHILCHIIMH ICHHOCTHO OPHEHTHPOBAHHOIO MCHEKMCHTA, HAOMPAoLei
HONYAAPHOCTE B HOCASIHHE MoAbL [IpH 9ToM B KadecTBe KPpHTePHS 118 IPHHATHA VIIPARICH-
HeCKUX PeIleriii paccMaTpHBaeTCA MAKCHMHIAINA CTOMMOCTH KoMTanuu?, [naccnieckm
MOJIXOJI0M K OI[EHKE CTOHMMOCTH KOMTIATHH, TO3BOJIAIONHM OIEHHTE BAHAIHE MePekpecTHoro
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paboran B ¥unsepcurere r. Jeadr (Hupepaanaes). Aprop 75 Hayunbix o Metoaudeckux pabor, ObaacTs
HAYVYHBIX HHTEPECOE — METOJL NPHICIAIHOTO (hy HKIHOHAILHOTO AHAINAA, Teopus dudiyprannii, ynpas-
JIeHHe HHBECTHITMOHHKM MOPTgeeM Ha 0CHOBE CTOXACTHUeCKOH MOIeTH 1eH000PazoBARN.

EPMOJIEHKO Koucranrnu 0psesuy — kan. axon. nave, jonent kadeipbl 9KOHOMHYEC KOl
gubepaernkn CIGTY. B 2000 r. okonunn Jxonomugecknii haxyasrer CII6TY. Chepa nayunmx
HHTEPECOR — YIPABJICHIE HHBECTHIIMOHHBIM MOpTdesen, onerka OH3Heca, HHCTPYMEeHTATBHBIE METOIbI
OPraHHsalHil TOProBeIN CHCTEM,

CHIOPOBA IMoxmna Anekcanaposna — B 2007 r. okonunna Maxyasrer menexmenta CIIOCY.
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HBIX OMIHOHOE ¢ HECKOTBKHMH Da3MCHBIMH AKTHEAMH, 0lleHKa GH3Heca, YHpasiecHHe HHBECTHIHOHHBIM
noprdenes.
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(PHHAHCHPOBAHNA HA BEIHUHHY ¢BOOOJHOTO JEHEKHOTO TIOTOKA KOMIAHHUI, SBJHAETCA J0X0]-
el noaxoi. Menonssysa Mofens THCKONTHPOBAHHEIX JIEHEKIBIX TOTOKOR (.’):'smz.'nred Cash
Flow, DCF), MOMKHO TOAYYUTH OLUEHKY (PYHAAMEHTAILHONH CTOMMOCTH KOMIIAHHM KAK CYMMY
AHCKOHTHPOBAHHBIX K OTPEEIeHHOMY MOMEHTY BPEMEHH CBOGOIHBIX JEHEKHBIX TOTOKOB,
reHepHupyeMbIX KoMiaHueil. [IpH 3ToM KauecTBO pesyibTaTa olpelefifgeTcsa KaUecTBOM IPOTHO3a
JUHAMHEH OCHOBHBIX OMEePAIHoNIBIX M (DHHAHCOBBIX NOKA3aTeNel MperpHaTH.

B nacroAuee BpeMsA paciinpaeTes HPAKTHKA OJHOBPEMCHHOIO HCIIOAL30BAHNA PA3IMY-
HBIX MOJenel oneHkn On3Heca ¢ 1eblo Do/ee KauecTBeHHOro o0ocHOBaHKA BHOOpa TOH
WJIH HHOIT aIbTepPHATHBEL PasBuTHA. ONIIMOHHEI I0JIX0/, Ha CeroJAHAIIHUI eHb MoJyYNB-
I IOBOJBHO HIHPOKOE pacipocTpatenie 3a pyoeskoM, MpakTHUeCKH 1ie HCTToJIb3YeTes
B poceHilcknx KoMnanusax. Jlannoe odcToATeIbeTRO XapaAKTePH3VeT HU3K0e KauecTBO 11po-
necca NPUHATHS peliediil, 00YCI0BAeHHO, ¢ 0IHOH CTOPOHBI, HETIOHHMAHHEM OCHOBHOM
HIeH MOAX0/a, ¢ JAPYToil — CHOMKHOCTLI0 MAaTEMATHYECKOTO ANNAPATA, HCIIOAB3VEMOTO
[P TTOCTPOEHNA MOJLEei.

PazeuTie TCOPUN ONIHOHHOTO OAX0/LA K OLCHKE CTOMMOCTH aKTHROR OePeT HAUYaio ¢ pa-
6orel . Baaka u M. Hloyaza?. Tepmunonornyeckan Ha3a, a TAKKE MOJEE OIEHKH CTOHMOCTH
AKTHBOB BHAYAe OB C(DOPMHPOBAHEI B OTHOIIEHHH IPOHIBOJHLIX (DHHAHCOBBIX HHCTPY-
menTop. Tem ne Menee B ykasannoil padore OBIIN 3aM0KENB TPEITOCKEIIKH TIPHMEHEN A
ONUHOHHOTD NOAX0/A8 K OLEHKE CTOMMOCTH PeaibibiX akTturos, Cpean dyHaaMenTa sHbIx
pafoT, MOCBANEHHBIX TOAPOGHOMY H3IMKEHHI0 TEOPHH 01eHKH (DHHAHCOBHIX OTIHOHOR
B €€ PASBHTHH ¢ TPHBEJCHUEM MHOMKECTBA COJEPIKATENBHBIX TPHMEPOB, MOKHO BBIIETHTE
knacewdeckiii Tpya Jla. Xannat, B cepennne 80-X roJloB Nponioro cToaeTHa MHOTHE HecTe-
JAOBATE/IH OTKPBUIH BO3MOKHOCTD HPCACTARICHUA PEAlbHBIX OHAHEC-TIPOLICCCOB 1 CTPATCr i
B BH/IE OIIHOHOB CO BCEMH NPHCVIIHME HM XapakTepHcTHKAMI. Takoil mosopor B ofuem
pyeie pasBHTHA ONIOHHOTO MOAX0/A OB IPeopeee SKOHOMHYECKHMH TEHIEHITHAM,
CRAZAHHBIMH ¢ HAYAIOM H TOCTeIVIONTIM OYPHBIM TPOJIOJEKETHEM TPOIECCOB TI00THIAITIHH
H TEXHUUYECKOTo Hporpecca. B peayisrare MOAea, BHAYAIE TPUMEHABILHECH HCKIIOYHTENBHO
15T OTIEHKH IIPOH3BOIHBIX IIEHHBIX Y Mar H KOHTPAKTOR, CTATH BOCTPeGOBAHBI /1714 BLISABIEHMS
(hyHIAMEHTATIBHOI CTOMMOCTH pealibHBIX akTHBOB. Cpean padot, JaBIHMX TOMUOK PASBHTHIO
TEOPHH PEATBHBIX OMIIHONOE, MOKHO 0co00 oTMeTHTEL ctathio M. Bpennana n C. Hlsapuad,
HPeACTARISAI0NLYI0 coDOIT MPAKTHYECKOE PYKOBOICTBO M0 HPUMEHEHHID PEAIbHLIX ONTIIHOHOR
K OLIEHKE 1IPaB Ha SKCIIVATALHIO IPHPOAHLIX pecypeoB. B ToT e nepuog 6b110 H3aH0 eme
HECKOJIBKO paboT, MOCBAIIEHHEIX MO/IETHPOBAHHIO OTAEALHBIX BHAOB PEABHBIX OIIHOHOB
n ux ontenke. B dyigamentansioii paGore A, Jlnkenra u P ITunpaiika® ofoduena meto/omno-
I'MA OIEHKH PEATBEHBIX OIIIHOHOB, CBE/ICHB] BOSIMHO CTPOHHAA MATEMATHYCCKAH TIOCTAHOBKA
3a/1a41 M ee akoHOMHYecKoe Hanoaenne. B konne 1990-x rojos Havanach ak THBHAS TOTTYI15-
PH3ALHA TEOPHH PEATBHBIX OMIHOHOB. DTOT TPOIECC COMPOBOMKIAICA NOABIEHHEM HOIBIIOTD
qicsa cTateil no Janioil TeMe B MPecTIKHBIX TepHoJHYecKHX HAVYHEIX 0 HAYYHO-TTPaKTH-
HECKHX W3AaHMAX 110 MeHeskMeHTy: Management Science, Harvard Business Review, Journal
of Applied Corporate Finance, a taxske B nepuoandeckoii negatu ( Forbs, Business Weelk)
u npukaaaaerx kypHatax (The Engineering Economist, The Quarterly Review of Economics
and Finance). B nactoaniee spema noaeagercs HOMBIIOE YHCI0 TPHKIAIHEX paboT, nocsa-
UIEHHBIX HATOKEHUIO METOMOJA0MH TPHMEHEH A OIIHOHHOTD NOAX0/a K 01eHKE CTOMMOCTH
dKTHBOB B KOHKPETHHIX cavuasx. B narom nzganun knurn /. Xanna yvixe dopMmynupyercs
W pemaeTces 3a/1a4a OlleHKH CTOMMOCTH PEANBHOTO OTIITHOHA ¢ HECKOJIBKHMH Oa3HCHBIMI aK-
THBaMH, Penienie Jannioi 3agaqyi Bee sKe Hefib3A HasBaTh De3yTPediibiM ¢ MaTeMaTHYecKoi
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TOYKH 3peHns. Kpowe Toro, npojomkaercd pasBUTHE OTAETBHEIX ACTIEKTOB METOAHKH OLEHKH
peaThIBIX OMITHOHOR,

C nparTHyeckoil TOUKI 3pelHs MOJIeTHPOBaHHe PealbHbIX ONIIHOHOB MO3BOJAET 3aparee
MPOCYHTHIBATE MIOAKECTBO AJIETEPHATHE CTPATENHH PA3BHTHA KOMIAIHH H BRIOPaTh Hanbomee
HOAXOAALIVIO B 3aBHCHMOCTH OT PeaH30BaBLIeroca ciieHapus. B otnnune ot hunancosoro
ONIHOHA PEAJLHBIH ONIHOH ABJSeTCA HHCTPYMEHTOM, HANPABIEHHBIM HA MaKCUMUHIAUUI0
POCHIE, A He HAa XeKHPOBAHHE PHCKA.

(DopManBHOTO ONpee/IeHNA NOHSTHS «PealbHBIL OMnoH» HetT. O ero CyIeCTBOBAHNN
TOBOPAT B CHTVAILIH, KOT/IA HMEETCS HEKOTOPELH Oa3HCHBIT AKTHE, 1 B TEYEHHE OTPAHIIEHHOTO
HepHoa BpeMeHH HITH 10 0KOHYAHHH TAKOBOTO BO3MOMKHA PeaTH3aling HeKOTOPOro 1eHc TR
(HPHHATHA pelieHHA ), PE3VILTATOM KOTOPOIO CTAHeT H3MEHEHHE CTOMMOCTH Da3HCHOIO aKTHEA,
B kauecTBe cTOMMOCTH DA3HCHOIO AKTHBA BBICTYIACT KOJMYCCTECHHAS OLCHKA HEKOTOPOTO
peanbHoro obbexta (Hanpumep, NPV npoekra win kanutaiusainns komnanun). BasncHbtii
AKTHB OTTHCBIBACTCH CIVHAHTBIM TPOIECCOM, OKAZBIBAIONIHM HauDObIIee BINANNE Ha TIPH-
OBUTE MITBECTOPA, JIepKATeNd OMIIHOHA, W B TO JKe BPeMA He NoABePHKeHNBIM BO3LeHCTBHAM
¢ ero ctoponsl. Enle ofiia 0co0enHocTs COCTOUT B TOM, UTO B ¢JIVHae HCTIOAHENHA PEATLIOTro
OTIHOHA TTPABOOAIAATENb TOIYYAeT He HA3UCHBIH AKTHE, a TIPHPOCT K CTOHMOCTH OT[eHHBA-
EMOTO AKTHBA.

PaceMoTpiM KIAcCHYECKYIO MOJIENE OIIEHKH ONIHOHOB, npeanoxentyo 8 1973 r. . braxoM
1 M. Hloynzom. Tuddepeninanshoe ypasienne biaka—[loyaza—Meprona Obi1o BeBegeHo
JJ15T OIEHKH OMIHOHA Ha aKIIMIO, 110 KOTOPOI He BHILIAYHBAITCS AHBHAeHAL. Kimouesoi
ocobertocTeio Mogenn Baska—Illoynsa cranm yuer HellpepsIBHOTO H3MEHeHHS TIeHbl Haznc-
HOIO aKTHBA HA HPOTAMCHIN YCTAHOBICHHOTO HEPUOA BPEMEHH B ONPE1eIeHHBIX IPeIeiax,
Tak Kak IMHAMMKA M3AMEHCHMA 1eHbl OA3MCHOTO AKTHBA ABJIHACTCH OJIHUM 13 Hanbosee BIMs-
TEJNLHBIX (PAKTOPOR, OKA3LIBAIOITNX HEIMOCPEIACTREHHOE BOZACTHCTENE HA HEHY ONIMOHA, TO VUeT
HENPePRIBHOTO XapakTepa YKasanmnoil THHAMUKH MOBRITAST KAYeCTRO Pe3yIIETATA, XOTH CJIe/IyeT
NPHIATE BO BHHMANHE GOBII0E KOTHYECTRO JTOBOJBHO KECTKHX TTPEITOIOKENHH, MOJ0KeN-
HBIX B OCHOBY MOJIETTH.

Pacemorpim ypasnenus, seisetenHble 4. Baskom n M. Hloynzom jus onpe/enenis lieH eBpo-
HeiicKIX ONIHOHOB KoJUt (¢} M VT (p) Ha aKIHH, 110 KOTOPBIM HE BRILTAYNBAITC JTUBHIEH/ b

c=8,-N(d)-X-en-N(d,),
p=X-e-N(-d,)-5,-N(-d,),

ln[s—“)+[r+3}r
X 2

rae d, = P ,d,=d —0- TN (x} — PVHKIMS CTAHAAPTHOTO HOPMash-

HOTO pacripeie/ienus; S, — IeHa aKIH B HAYaIbHBI MOMeHT Bpemeni; X — 1eHa HenoIHeH s
OTNIHMOHA (17151 PEATBHBIX OMTIHOHOB 3TO 3aTPAThl HA OCYINECTBIEHHE TIPOSKTA); ¥ — De3pHcKoBas
CTABKA TIPOLEHTA; 6 — BOJATHILHOCT [IEeHb Da3HCHOTO aKTHEA; T — BPeMs HCTEMEeHIS OMIHOHAE,
A TAKKE MOMEHT €r0 BO3MOMKHOH peanTnsaiinm.

B ocuose mogean Baaka—Hloyasa nescnt enstit psajl BecbMa sKeCTKIX HPeinoiosKeHnin®:

1. [lnHaMuKa HeHsl 6a3ucHOTO AKTHEA (AKIIHK ) IIpeAcTaBIseT coO0i IPOLEece reoMeTpHYec-
KOTO OPOYHOBCKOTO JIBHIKEHHS H MOKET OBITE OITHCAHA CIIEAYIOMEH MOJEBIO; as _ W-df +6 -dz
hy

e p, = p (o) — cayyaiinas GyHKIHs BpeMent, ¢ — NocToAHHAA BeIHIHHa.
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2. PB.BPEILIEHH KOPOTKHE TPOJTAYI 633]‘][‘,1‘[01‘0 dKTHEA ¢ HCIIOJIB3IOBAHHEM BCErO DﬁLEMa
BBIPYUKIL.

3. OTC}?TCTB}?[OT TPAHCAKIHOHHBIE HU3JEPAKH H HAJTOTH. basucHBIH akTHE aﬁﬂﬂﬂ[ﬂTHO
ILEJTHM.

4. Ha NPOTAMEHHH BCETO NIEPHOJAA CYIIIECTEBOBAHMA I'.IDUIIBBUII,HOﬁ LlEHHOﬁ 6}'1\-]2‘11"1:[ I 6R3HC-
HOMY AKTHEY JHBHICHAERI HE BRIILIAYHBAIOTCAL.

3. OTCYTCTBYIOT BOSMUKHOCTH apOHTpaska.

6. TU]JI'UB.J‘[H GH.SII.CHM[\'I ARTHBOM BCLCTCH HCITPCPBRIBHO, IIOZBOJIAA OCYHICCTEIATD MOHHTOPDHHATD
HIMCHCHNA CIO CTOMMOCTH Hd PBIHKE,

7. Beapuckosag npolenTHas CTaBKa NOCTOAHHA,

HQKGTQI}HE H3 9THX ﬂpﬁﬂl’lﬁ,ﬂﬁ}l‘:&ﬂ”ﬁ BIOCTEICTBHH ﬁhL"TH OﬂJTHEiJTe.EIH_ paCCMOTpEHIIHH
KaccHyeckad MOJIeTh MOKET TIPHUMEeHATBCA JLTA OIEHKH PEeATTLHBIX OIMITHOHOB EBpO]’I’EI‘"I(‘ZI{OFO
THITA C YHETOM BBRITOJIHEHHA BCEX VEKA3aHHBIX ,EIUI'IYT_'LIEHHII;I.

O,IIHHM 13 nanbosiee BAYKHLIX BOIIPOCOB TEOPHH PealbHBIX OIIHOHOB ABIAETCH 3a/1a4a
OIEHKH B(b(bEl{THBHDCTH COBMECTHOTO (:IJI-{HHHCI-[I)OBHHHH KUM]’I&HHE-‘[. BXOJANHX B €[THHY ) X0J1-
AHHTOBYIO CTPYETYPV. B kauecTBe yacTHOTO CJIVYas yKﬁBHHHOﬁ HDUGJ'[EMIJ] PACCMOTPHM 3a/a4y
OIEeHEH Ed}d)EKTHBHUCTI-[ COBMECTHOTO IMOTalIeHA 10Jra IBVY He3aBHCHMbBIX OH3HECoB.

,f‘_-[.rl'ﬂ penieHa MOCTABMeHHOI Jalavyn Oblna nmoJaydeHa d)upmyﬂa OIEHKH OIIIHOHA C He-
CKOJBKHMH DasHCHLIMH aKTHBaMH, le1 ITOM VUHTBIBAIHCH CICV O DazoBble IPenoIo-
ACHHAL

1. JTiobas {])llHHH{_'.UBHH CHCTCMe B YCJIOBHAX ]Jb]HU‘lHUﬁ JKOHOMHEH SBOJTHOIHOHHDYCT TdKHM
00OpasoM, 4ToGE HCKITIOUHTE BOSMOKHOCTH apOnTpaska. B aToM cayyae 118 olenKH cripaseiii-
BOIT CTOMMOCTH OITIHONA B PHCK-HEHTPATBHBIX YCTOBHAX MOKHO BOCTIONB30BATHCA TIPHHIHTIOM
nocrpoenns caeggamero nopriens (tracking portfolio).

2. Namenenne HEH PHCKOBRIX AKTHBOB OMHCBIBAETCH CTOXACTHYECKHMHA ,E[l-[[l')fl'.lepEHHHaﬂb'
HBIMH VPaABHEHHAMHA CIeIVIOIETO BHA:

X,:dX,=C,-X, - dt+c,- X, dW,,
Y:dY =C, Y -di+c, Y dW

P
rae X, ¥ — 1eHsl pUCKOBLIX aKTHBOB, JeKallnX B 0CHOBe onuMona; W, W, — cranjzapTHbie
puneposckue nponeces; €, C,,,6,,.6,, — koadduiments croxactnueckoro andipepenim-
anproro ypasnenua. [Ipu atom ¢, G, ABIAIOTCA HecTyHaiimuIMI (DYHKITHAMH BPEMETTH,

3. BeimoangeTca npeanoJoskenie 0 KBazHaproJmaHocTH HAKOTIeHHBIX BOJATHIBHOCTET

(integral volatility):
J'ojlds =01
0

I
2
rue JG-‘. ds — HAKOILTEHHAA BOJIATHILHOCTE 0Aa30BOTO dTHBA, O — allpHOPH H3BECTHAA BEJIH-
o

YHHA.
4. ¥npasacnue noprdeneM OCyIECTBAACTCA B PaMKaX cTpaTerun caMoQuHancHpoBaHms.
5. ox croumocTbio GaszucHoro akTHBa OyAeM HOHUMATL CTOMMOCTE OM3Heca, paccuuTaH-
HYIO Ha TEKVIIHH MoMenT BpemMerti. [IpH aToM cToMMOCTE KOMIAHHH BEJTIOHAET CYMMAPITYIO
TEKVILYIO PEITOYHYIO CTOMMOCTE e€ aKITHiT 1 o0HTralinii, a TAKKe CYMMY JIOJT ee KPeIHTOPaM.
B namioM KOHEPETHOM ¢/IVYae PAcCMOTPIM CHTYAIHIO, KOT/Ia BECH JIOJIT TOTAIAETCA B OJHOM
ofbeMe eIITHOBPEMEHHO.
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[oa nenoii nenoaHeHIA (GHHAHCOBOTO ONITHOHA TOHHMAETCH TaKkoil 3apaHee puKcHpoBaH-
HBIHT YPOBEHD T[eHbI 0A3MCHOTO AKTHBA K, TIPH TPeBBIIeHnH (KOJUIT) Win 3aHmkenn (nyT)
KOTOPOIo OHUMOH peajinayercs, [Ipu aToM gepxareis oliHoHa HoayuaeT npuiblib B pazMepe
|K —x|. B cayvae peaibHBIX ONIIHONOR, CBAZANHLIX ¢ COBMECTHBIM (PUHANCHPOBAHNEM JIOJITa
KOMTIAHIIH, TI0J1 eHOI HECTIOTHEHHA TOHUMAETCA 001ad cyMMa 0Jra GHHAHCHPYeMBIX KOMITA-
uuil. Jpyrumu cnopamu, K=K, + K, rie K| — 1eHa HCIOTHEHUS 1715 ONIINOHA HA PHCKOBBII
aktue X; K, — meHa uenoJHedus s oniuoHa Ha PHCKOBBLINA akTui Y,

Caenyioniee cOOTHOMEHHE TO3BOAAET ONPEACIATh CHPABS/IMBYID CTOUMOCTD OIIIHOHA
Ha jiBa OA3MCHBIX AKTHEA,

1 0 +oo (v -bt-z ) (2= :_' -z f
fEym)ec——re™™ .[(é’z' +e” —l]'e T e T g ldz +
2-a,-a,-T i)
' R _{."I‘hl'!;:'_zlf _'[.12-"31'29:-'1)!
e I I(e:' +e™ —])‘e T e T g dz
2-a -a,-T al o '

rie y,=InX , y,=InX,, T=T7 -t — Bpemd, ocTapiieecs 0 HCTIOAHETHA OMIHOHA (TTOTa-
HIenns goara), a,a,.0,b, — koadppuinenTs, onpenenaembie KoadgrimmenTaMn npoieccon
1eHo0Opa3oEaHuA HA30BLIX AKTHBOB.

Creayer oTMETHTB, YTO 101 3 eK THBHOCTRIO COBMECTHOTO (DIHHAHCHPOBAHH TTOHHMAETCH
NPEBLIIEeHIHE CTPABeIITHROH OlleHKN hYHAAMEHTAIBHON CTONMOCTH 00be/IHHEeHHA @ (yl \ yz)
HaJl COBOKYTTHOI onlenkol fonra K = K, + K. B caiyuae, kora nenHocts o0beIHHeH IS TIPEeBb-
AT BEJIHYHHY CYMMAPHONH OIeHEN (hYHIAMEeHTAIBHBIX CTONMOCTEH KOMIaHHI-VIacTHHKOB,
MOZKHO CIETATh BRIBOJ O TOM, UTO JaHHOe obbelHHeHne akoHoMdeckn adipextusio. CooT-
BETCTBYIOLUAA PAZHULA ABIAACTCH NPUOLLIBIO WIH BRIMTPBILIEM YYACTHHKOE 00BeIHHEHMS,
OrMeTHM, 9T0 B JaHHOH padoTe He pacCMaTPUBAETCA BONPOC O PACTPEIEIEHHH COBOKYITHOTO
BBLIMIPBIIIA MeAAY yuacTHHKaMi, Korta neHsoctb obbednHeHHsa HHKe COBOKYITHOI ¢TOH-
MOCTH KOMITaHHil, MOMKHO CIeJIATE BRIBOJ O TOM, 4TO Ia MOMEHT OTelKH Jantoe odhemie-
e skonoMudeckn He adpertirio. [Ipn aToM npeanpuaTie, He HMeIee SKOHOMHYECKOH
BO3MOMKIOCTH PACTIATHTRCH CO CBOMMH KPEIHTOPAMH, TPH3HaeTcd OaHKPOTOM U IPOXOIHT
COOTBETCTBYIOIYIO MpoLeaypy GankporeTsa. OTAENBHO CIEVET PACCMATPHBATE CHTYALHIO,
KOT/a 00BEIHHEHNE OLEHUBACTCA KAK peHTalelsHOe, HO ero (hyHIaMeHTANIBHAA CTOHMOCTD
3ABE/IOMO HIDKE CYMMAPHOI 01eHKH (DYHIAMEHTAIBHBIX CTOHMOCTEH KOMIIAHUI-VYACTHHKOB.
DopMATIBHO JAHHAS CHTYAILNS CBUETENBCTBYET HE B II0JIB3Y IIPHHATHA PelleHns ob odbeni-
reHni. OJIHAKO B Psjie CIIyUaes 00belHHEHHE BO3MOKHO BCJIEICTBHE NPHYHH, HE VIHTHIBAEMBIX
B PAMKAX PACCMATPHBACMOI MOJIETH,

PaceMoTpum cHTYAILD, KO TPV AKIHOHEPOR OPIraHHA0BAE KOMITAHMIO 110 1TPOM3BOI1-
CTRY HeKoero Tosapa. Jas opranusainu OUsHeca B 9ToM ¢iydac HeodxoauMo ObLI0 IPHEICL
K, saemnoro kanurana. Joar nyskHo BepayTs B MoMmenT pemenn T, og eronmoctsio Gazic-
HOTo aKTHRA OV1eM MOHIMATh OLENKY (hyIIaMenTaTbHOI CTONMOCTH OH3Heca, paccyuTaiyio
11a TeKYIIHI MOMeHT BpeMeni, CTOMMOCTE KOMTAHNHT BIJIIOYAET CYMMAapIHVIO TEKYIYIO Pbl-
HOYHYIO CTONMOCTE aKIHI, 0GJIHraliii, a Takie cyMMY JIOJITa KPeHTOPaM.

Jlpyras rpynna aKiiMOHEPOB TAKKE OPTAHH30BANA KOMIAHHIO ¢ MOMOIIBIO TIPHBIEYEHH
3aeMHBIX cpe/IcTB B pasmepe K, . Jloar HeoOxomMo BepHyTh B MoMenT Bpement 7. B kauectne

116



Ga3MCHOTO AKTHEA BRICTYIAET CYMMAPHAS TEKY AT CTOHMOCTb AKLNET 1 00IHTraliii KOMITaHHH,
A TAKIKE CTOMMOCTB J10JTa DaHKaM, T. €. CTONMOCTb JaHHOH KOMIIAHHY, IIPHBEICHHAS HA Olpe-
JeNeHHbIH MOMEHT BPeMeHT.

Ha odepennom codpanii akIMOHEPOB TNOAHUMACTCH BONPOC O CAMSHIN JABYX KOMIAHUIT,
HEBIO KOTOPOTo ABIAeTes 00beMHEHNe J0IT0B YKasaHHbx koMmuannit K = K| + K,. 3anaua
FAKITOUACTCH B TOM, 4TO0bI BLISIBUTH 1e/1ec000PasHOCTb TAKOro obbeauuens, s 31oro Metojgom
peasbHEIX OTIHOHOR HYKHO OLHeHHTh (DYHIAMEHTATBHYIO CTOMMOCTE AKITMOHEPHOTO KallHTala
O0LeMHENNA H CPABHUTE €€ € COBOKYTTHOH BelInanHoii saemioro kanutara. Ecom diviiaMentans-
Hasd CTOMMOCTE OOREIMHENHA JAHTBIX He3aBHCHMEBIX KOMTIAHWI oKaskipaeTed O0JIbIIe BETHYHITE
32eMHOT0 KATTUTAJA, JIPYTHMH CTIOBAMH, €CTH HOBOE MpeinpHAaTHe GVAET clocodHO MOTacHTD
oburuit 1oar, To ofbeMHeHHe cuHTaeTCA Bo3MOAKHbIM. Ecai ke dyHpaMenTansHas cToHMocTs
ofbeHeHNs OKazKeTed OoIbLIe TPOCTOI CYMMBL (PYHAAMEHTATBLHBIX CTOHMOCTEH OT/ebHBIX
KOMITAHUI, BXOJAINX B 00beIHHEHNE, 3TO VKA3BIBAET HA SKOHOMHYECKYIO 3(hheKTHBHOCTD
H 1e1eCO00Pa3HOCTh OPTAHU3AIHI COBMECTHOTO HIPETPHATHSL

JLst perenus mocTaBaeHHON 3aadi Mpeskie Beero TpebyeTcs AaTh YeTKOE OlpeieneHne
HOHATHIO «00BEAMHEHIE s, IPUMEHACMOMY B IaHHOM KOHTeKeTe. B Hauem enyyae noj obbesm-
HeHHeM OyieM NoHUMaTh OH3HeC ABYX He3aBHCHMBIX KoMianuii ¢ obimm gosrom. Ipu atom
€O BAKHEHIINE XaPAKTCPUCTUKH 3AKTIOUAIOTCS B CACLYIOILIEM!

1. lennio coafanmsa XOMIHITa ABIAeTCA 00beIHHEIe T0ITOB KOMITAHHI-YYaCTHIKOB,

2. Yesiorus npejlocTapienis KpejliTOR, BBIIAHITLIX palee V4acTHHKAM 00hLeIHHe A, 0CTa-
10TeA HenaMennsivMi, lanmoe gonyienne BecbMa yeaoeno (Mojieasiio). /lero B oM, 4To npo-
HEHTHAA CTABKA 110 KPeJIUTY MOJKET BEICTYIIATE CAMOCTOATENIBHBIM 0GBEKTOM OLIEHKH 1 Yepes
BEJIMYHUHY CPEHEB3BElIeHHOH CTOMMOCTH KalHTAMA BAHATE HA OIeHKY (hyHIaMeHTaTbHOH
CTOMMOCTH O0BeIHHEHNA.

3. Moz He3aBHCHMOCTBIO KOMIAHHI TOHUMAETCS A0COMIOTHO PA3IMYHLIIT XapaKTep Xo3saiicT-
BEHHOI1 eATeIbHOCTH (1eNoYeK COZTAHNA CTOMMOCTH ), KOTOPas BEAETCH KOMIAHHAMH-YYacT-
HUKaMIL [TaHHOE TTPenoNoKeHne BAKHO CAENATh LTI TOTO, YTOOb! HCKIIOMHTD M3 PACCMOTPEHHS
BOIPOC, CBA3AHHBIN € BO3MOMKHBIM HOABICHUEM HCKIIOYUTENBHO XO3AICTBEHHON CHHEPIrHN
upu odbeauaennn. CyTb X038HCTBEHHON CHHEPIHN CBOIANTCS K BO3MOMKHOCTH HCKIOUNTD
13 001el LeNnouKH CO31aHi CTOMMOCTH Ly OIMPYIONLHE IPYI APV 3/1CMEHTBL, HX 00beIHHeHHs
W peaiHaaliii «BHYTPeHHNUX ClenIeHHis.

JLst Toro 4TobB! ONpeIeTnTh MHOKECTRO JTONYCTHMBIX PellleHHi oCTaBIeH O HAMK 3a/1a41
BBHIABACHAA 11e1eco00pasHocTH Takoro obbenuernnsa, pedyerca copMyTHpoBaTh HeoOX0H-
Moe yeaoBHe etecoofpasHocTi o0benHennsa Kommanmii. HeoOxomumeM venosuem Gyiem
CYHTATh HPeBbIleHHe (MIH PAaBeHCTRO) NoAyYaeMoil olleHKH (hyHIaMeHTANBHOH CTOHMOCTH
o0beIHHEHHA HE3ABHCHMBIX KOMITAHNIT Hajl 0011eil cyMMOii 3aeMHOTO0 KarmuTtata. JlocTaTouHbiM
VCA0BHEM 00beIMHEH IS ABIACTCS IPeBBIeHne (FIIH PABEHCTBO) OLEHKH (hyHIaAMEHTAIBHOI
CTONMOCTH O0BEHHEHNA HA/L TPOCTOH CYMMOH OLIEHOK (DYHIAMEHTAIBHBIX CTOHMOCTEI KOM-
MAHHIT-YIACTHHKOB, ec/iH OBl OHN TPOJIOJIKAIH CYIHIECTBOBATE PA3/IE/IbHO.

Pacemorpum pewenne sagaun a(pekTHBHOCTH HEPeKPecTHOro (pMHAHCHMPOBAHNA Ha 1IPH-
Mepe aByx koMiadui — MTC u «CurpoHnges,

VKasaHHDbIC KOMIIAHUH SABJIAIOTCA YACTIO AHBCPCHPUIIMPOBAHHOIO KOHIVIOMEPATA AKILHO-
neproii ounancosoii koprnopaimi (ADK) «CHetemas, Ho He3aBHCHMBI, TIOCKOJIBKY OPTrani3o-
Baibl B Pa3IIHBIX 0TPacHaX, (POPMYTHPYIOT CAMOCTOATEIBHBIC CTPATETHI H He HCTIOTb3YIOT
COBMECTHBIX aKTHBOR /114 1X peaymzaiinn. MTC apngerca kpyineiinmm MoGIIBIBIM ollepaTto-
POM 110 YHCIeHHOCTH aboHeHTCRoI Ga3bl, a Take o Bupyuke B Poccun u B pajge crpan CHL
«CHTPOHHKC» — 3TO BEICOKOTEXHOJOTHYHAS KOMIAHHA, HMEIONasd JHBepCcHHITHPOBAHHBIH
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GusHec, 3aHIMAoAsICH paspaboTKOH U peannsaiieil pasIHIHbIX pelenyii B cepe Tenexom-
MYHHEAIHH, HHOPMAITHOHHBIX TEXHOIOTHIT 1 MHEPO21eKTpoHKH B Pocoun, crpanax CHI,
¢ pacTyium npucytersieM B Hentpansroii 1 Boerounoll Espone, Ha Bmknem Boetoke
1 B paje cTpad Adpikm,

OCHOBHEIM KPHTEPHEM NPHHATHA PEHIEHUS O COBMECTHOM (hHHAHCHPOBAHIH KOMIIAHHI
ABJAETCH MPEBBILIEHNE OLEHKH (PYHIAMEHTATBHON CTOHMOCTH 00BEIHHEHHA DH3HECOB
Ha/1 HPOCTOH CYMMOH OLEHOK CTOMMOCTEH B TOM C/IVUae, KOIJIa Kax/1ad opranusanns gpuxan-
CUPYETCH CAMOCTOATE/NLHO,

B kauecTBe OCHOBHBIX LICPEMCHHBIX [/ OUCHKH KoMuannii no motenn buska—Hloynsa
BRICTYIAIOT caeayionine geandnibl. [lena Gasoporo akTiea — olenka Gy HaMenTalsnoi cTon-
MocTH OHaHeca, pueeaeniad ma nadano 2008 1, mena venodHenna — BeJIMYHIa COBOKYITHOTO
JOJTA, TEPHOJ CYIIECTROBATHA ONIHOHA — NepHoJL KpeuToBaina koMmanid. Onenka dyia-
meHTanbHoi cTouMocT MTC Gbima osryyena Ha ocHoBe GA30BBIX MPEIONOKEHHIL.

1. Ha ocnose natuieTHell HCTOPHYeCKOH TMHAMHKH Pia ONEePAIlHOHHBIX H (hHHAHCOBEIX
nokazatesieil KOMIAHHH, 4 TAKJKE BHENIHIX M0 OTHOIEHHIO K Ou3Hecy (haKTOPOB, MBI IPOTHO-
3UPOBAIHM PA3BHTHE Ha cefiyionine aecaTs aet — ¢ 2008 o 2017 r.

2. Bupyuka 0T yCJIyT NPOTHO3WPOBATACE € YYETOM IIABHO CHUIKAIOIUXCS TEMIIOB POC-
Ta — ¢ 29% 8 2008 1o 6% & kouiy 2017 . Ilpupoct 10X00B KOMIAHWE OT PEATHIAIINH TOBAPOR
rarske noxmkancs ¢ 12 qo 5% cooreerereento,

3. Moas cebecToNMOCTH VEJIYT B COBOKYITHOH Buipyuke OyaeT pactu ¢ 21% na konery 2007
10 30% k 2017 1, B TO BpeMS KAk IHHAMMKA BAJIOBOI peHTade I bHOCTH TIPON3ROICTEA TOBAPOR
Oyaer mMosuTHEHOIH.

4. Komsepueckye pacxofibl OyayT yMenbiiathed ¢ 9% ot ofopora B 2007 1o 5% — k 2017 1.

5. Bermunna ynpapienyeckinx pacxo/os COXpannTes Ha ypoere 15% oT BRIPYUKH KoMTIaHIL.

6. AMopTHzalmA nporHosHpyeTeda B pasMepe 21,6% 0T cTOMMOCTH OCHOBHBIX CPe/ICTB Ha KOHEL]
OTYETHOTO NOJIA. JTO 3HAUYEHHe SABIAETCH CPeIHIM 3a JIBa Nocae Hux rofa (2006—-2007 rr.).

7. KanuranbHele BA0MKeHNA NPOTHOZUPYIOTCA B pactieTe 0T IPOTHOZHOTO 3HAYEHHA COBOKYII-
HOIT BBIPYYKH KOMIIAHHHN B nipotenTax. [Ipu aTom goss nHBecTHINIT CHUAKAETCA © (DAKTHYECKHX
16% 8 2007 mo 10% B 2017 1.

8. PacueTHoe 3HaueHHe CPedHEB3RENIeHHOH cTonMocTH KanuTanaa (WACC) coctaBaser
10,12%.

o ueredeHnd MPOrHOZHOTO NEPUOA AOTIOJHUTEILHET TPHPOCT CTOHMOCTH 15 cof-
CTBCHHHKOB CO3aBaTheA He Oyviaer. ApyrusMu cioBaMi, 0T1a4a Ha HHBECTHUIMH CPABHACTCSA
¢ CpeleR3ReNTeHBIMI 3aTPATAMH A KamuTa.

Ottenika erouMocTH «CHTPOHIKCA» ObLTA TIPOU3BEIEHA ¢ YIETOM CIeVIONHX TTPeInoio-
JKEHH,

1. Beipyuka o1 yeJIyT IPOTHOZHPOBATACE € VHETOM CHIDKAIONIMXCA TEMITOB pocTa — ¢ 58%
B 2008 no 6% x koumy 2017 .

2. lona cebecTOMMOCTH VCIVT B COBOKYITHOH BRIPYUKE OVIET COXPAHATHCA HA CPe/THEM 32 JIBa
NOCJAEIHHX OTYETHBIX TO/a Ha YpoBHe 76%.

3. Kommepueckue, obiie 1 aIMHHHCTPATHBHBIE PacXo/isl OyayT pactu ¢ 8% ot obopota
B 2007 no 10% x 2017 .

4. AMOPTHZAIIMA HPOTHOZUPYeTes B pasMepe 14,2% o7 cTOMMOCTH OCHOBHBIX CPEJICTR HA KOHET
OTYCTHOIO TOJE. DTO 3HAYCHUE SBACTCH CPEIHIM 3a JBa nocae uux roga (2006-2007 rr.).

5. KanuranbHblie BAOKEHUS TPOCHO3UPYIOTCS B IPOLHEHTE OT NPOrHO3HOMO 3HAYCHUSA CORD-
Kynnoii Beipyuky koMmnanuu. [pn atom noaa uneectrimii ciskaeres ¢ akrinydecknx 4,7%
B 2007 1o 1,5% 8 2017 1.
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6. Pacuernoe snavenne WACC coctasnser 12,17%.

B kauecTse 0/1HOTO M3 JONYIIEHTIH TPHHHMAI0CE PABEHCTBO MEKILY CPOKOM JI0 TIOTAIIeHH
OCHOBHOTO JI0JITA KOMIIAHHH W TIPOTHOZHEIM epHOJOM peannsannn Gusteca. Kpome toro,
HPeI0/IATAeTCA PABEHCTEO CPOKOE H eIHHOBPEMEHHOCTE IOTAIIEHHS J0/IT0E 008X KOMITAHHH,
B namem ciydae 1o4r paccduTaH HA NATH deT. OleHKa CTOHMOCTH IIPOBOIHIACH © YUETOM
0a30BOTO MPENIONOKEHIS 0 TOM, 4To OusHec OyaeT GYHKIHOHIPOBATE [ATh JET ¢ MOMEHTA
OICHEH, A 3aTeM DYIeT PeATH30BaH 110 OCTATOMHON cronmocTi. Bennmunna octarounoii crom-
MOCTH OHPEACTAIACH, MCXOIA U3 IIPCATIOIOMKCHNA O PABCHCTRE NOKAZATCA 0T HA HHBEC-
TupoBaHHL kannTan (ROIC) M BennuuHB cpejHeB3RCIICHHBIX 3aTpaT Ha kanuTan ( WACC)
10 OKOMHATHH TOCIEIHero Nporiozioro nepuojia peainsaini Onsteca.

CpenHerspelnieHible 3aTPaTh A KarmuTa olennsaiores B pactere na 2007 rox Mx sinavenme s
MTC cocrapnzer 10,12%, a wna «Curponkcas — 12,17%. TIpi oToM clIeIyeT yHecTh CTPYKTYPY
KAIMTANA KaK10i koMmanui. OTHoCHTenbHAS 101 1ora B cTpykType kKanutata MTC cocras-
JISUIA HA JIATY TIPOBEIeHNs HeeleoBanns 45,3%, 4To B abcol0THOM BEIPAKEHHH COOTBETCTBOBAIN
3674 v gonn. OTHOCHTEBHAS 10U JIONTA B CTPVKTYPe KarnuTana « CHTPoHMKcas COCTABIIANA
HA TOT 3Ke MOMeHT 37%, 4To B abco/MoTHOM BRIPAKeHHH COOTBETCTEOBAIG 792 MIH 10711

Onenka GyHAAMEHTATBHBIX CTOHMOCTEH KOMIAHHIT METOIOM PEAJIbHBIX OMIIHOHOB TIPo-
BegeHa Taoke Ha Havano 2008 r. BazMcHBEIM AKTHBOM B HAlIEM CIVUAE SBIAETCA KOMITAHM,
PEANM3YIONIAA OHO WM ABa (B CAVYAEe COBMECTHOrO (DMHAHCHPOBAHMA ) HanpasiaeHus Oua3-
Heca. CrouMocTs 0azMCHOTO AKTHEA CKAAILIBACTCH M3 PRIHOYHONH CTOMMOCTH AKIMOHEPHOTO
KalliTata KOPIOPALMHY Ha ATy HPOBCCHU OILEHKY 1 cyMMBL go/ra. Hlepuon cyuecrsosanns
peansHoTo OMIHONA HA COBMECTHOE (DHHANCHPOBAHNE COOTBETCTRYET CPOKY, OCTABIIEMYCH
JI0 TIOTANTENHA 0CHOBHOTNO JIOATA KOMITAHWH, H COCTABIAET NATE JeT. BonaTuisnocTs pagnseTcs
33,2% nna MTC m 45,6% nna «Curponikeas, O1enka BOJATHIBHOCTH NOJYYEHa Ha ocHOBe
PEUIEHNA HEKOPPEKTHOH 3a/1a4H, YTO [I03BOJAET YUECTh CIy4aiHble BHOPOCH B JAHHAMHKE
1IeH, XapaKTepHble 118 HU3KOTHMKBUAHBIX ariuil’. MexoaHble 1anHble 118 pacdeTa cTOMMOCTH
roMmuanuii o mogenn Baska—[oynsa npegcrasnenst B caegyioneii tabauie.

Tatiaua 1
Hannsie paa pacyera onunonnoii onenkn MTC n «Curponnkcas
HanmeHoBanue nokaszareaei MTC «CHTPOHHKC
Bespuckoas ctaska (1), % 6
Jloar (K), s o, 3674 792
Cronmocts kKoMmanui (8, MITH 10011, 34 003 2988
Hons aknnonepHoro kanurana 0,547 0,63
Jloms noara 0,453 0,37
epuoa, ner 5,44
Tomosag BOMATHIBHOCTD akilii(a), % 33.16 45,57
BoaarmibHOCTE CTOMMOCTH KOMIIAHNY, Yo 18,2 287

Herounui: oruernoets MTC 3a 2007 roa (URL: http:/ /www.mts.ru/upload /images /Presentation
Results Q4 and FY2007 pdf (nara obpamenna: 01.12.2008)); oraetnocts «Cutponukes 3a 2007 rox
(URL: http:/ /wwwsitronics.ru/upload /iblock /691 /qlkmlzqskzvwix%20udcuopswqu®20qgsjyvnklzu %
20xIt%20ndemyaswvwy % 20pk % 204% 2 00igecxx % 20m %201 2% 20vsafdza blupozenzukvr?%2031%20ikb
x5ic%202007 .pdf (aara obpameni: 01.12.2008)).
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OnuuonHas onenka pyngamenTansioil crtoumoctd MTC cocrasmma 30 332 man oo,
«Curponnkcas — 2197 mon pos. Ouenka obbeguHeRs koMmnannii no mogenn Baska — lo-
ya3a, TakuM 00pazoM, cocTasiia 34 046 MIH 0JUL, YTO OPEeBHIIAET NPOCTYE CYMMY OLEHOK
pyupamentansuex cronmocteiit MTC u «Cutponnkcas, coctasugomyno 32 529 muu goar.,
YTO CBHAETENBCTBYET 00 HSKOHOMHYECKON 3¢WheKTHEHOCTH TAKOTO 00bEINHEHHS HA MOMEHT
IPOBEJAEHHS HCCIIEIOBAHML.

TakimM 00pazoM, IPHHATHE IKOHOMHHECKH aDCKTHBHBIX PEIICHiT 00 00beIHHCHHH NT03BO-
JIACT KOMITAHHAM [OJIYYH T A0HOJIHHTEIBHBIN BLIMIPBILL B BHIC NPHOABKH K (DYHIAMCHTAILHOI
CTOMMOCTH KOMIAHUM, YKAZAHHBIN BLIMTPLIL BLPAKACTCH B YBCIHMCHUM CTOMMOCTH AKIIHIT
Ha OTKPBITOM PLIKe, 000pOTOB H COBOKYTHOI YHCTOI NpudLIIN, KOTOpas B JajibieiilnesM Mo-
skeT OBITH HanpaB/iena Ha PasBHTHE KOPIOPAIlHM, HATIPHME], BJAOKEHa B PeaTHIAINI0 HOBLIX
NEPCIEKTHBIBIX HHBECTHITHONHEBIX MPOEKTOR,
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