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KHWPHUII (pan noxTopu (DSc) nuccepranusicd AaHHOTAMSICH )

Juccepranusi MaB3yHHUHI [10J13apOjaurd Ba 3apypiauru. JKaxoHaa KeWMHHTH
nwiapga pyi  Oepaérran COVID-19  nmanpgemusicu  okubOatuaga — WHPHK
KOMIIAHUSUTAPHUHT WHBECTHUIMS OKUMJIApHUJIa aXaMUSTIM Y3rapuiuiap Ky3aTwiuo, V3
HaBOaTHlla AaKUUSAJOPJIMK S>KaMUSATIApU KamuTal KUWMATUHUHT —OapKapopiurura
Y3UHHUHI Typiad WyHaIuluiapaard TabCUPUHU KypcaTMokzaa. Hatwxama Xxo3upru
IAPOUT/Ia «KOMITAHUSJIAP KamuTal KHAMaTUHU OaXOJAIHUHT 3aMOHABUH YCYIIJIapUHU
YKOPUHN KWJIUII, MOJUSIBUN aKTUBIIAPHU OaxoJiall MOJIEIN XaM/a KalUTaJTHUHT YpTaua
TOPTUJITAH KMIMAaTH Ba YHMHT OKWJIOHA TAPKUOMHM aHMKJIAIIl TaK030 STHIMOKZa»!.
Komnanust MonusiBuil MeHexepaapyu TOMOHHUIaH caMapalidi MHBECTUIIMOH KapopiapHU
KaOyJ KWIHII, TYPJIU UHBECTOPJIAPHUHT KOMITAHUSJIAD WHBECTUIIUS CATIOXUSTUHU aHUK
Oaxoyam Xamja WHBECTUIUS JioMuxanapuHu MyBaddakusTIM aMaira OIIUpUIILIapU
KanuTaJl Ba OW3HEC KUMMATIApHUHT, SHT aBBaJO, KOMIAHMS KamuTadl KUUMATHHUHT
TYyrpu Oaxonanummra Oormuk. XycycaH, «2020 imnga AKHImarm xommnanusuiap
KanuTayl KuiimaTuaan kytunaérran gapoman 4,34 dbousnu, EBponaga 4,56, Snonusga
4,25, Xuroiina 4,69, Xunguctonga 6,23 ¢owsHu Tamkun atram» 2. By oca, V3
HaBOaTHIa, Ma3Kyp MamJlakarjap/Jard KOMIIAHWSJIAQPHUHT OW3HEeC KUMMATHHH,
WHBECTUIIMOH  JIOMMXAJapHM aMajra OIIUPUIIl Ba  WHBECTUIUS  CaJOXUSATH
JTapaxaJlapuHu aHUKJIAIIa KOMIIAHUS KallUTaI KUHMATUHU OaXOJalTHUHT ONTHMAI
ycynuaaH (oiananui 3apypIuruHi HAMOEH ITAIH.

KaxoHHUHT WUPUK KOMMIAHUSUIApUIA KalWTATHU >Kajad KWIMII, HUPUK
noiinxanap OyWrWya WHBECTHIIMOH Kapopiap KaOyll KWIHMIIJIA KamuTal KUUMaTHHH
0axoJIalTHUHT WJIMUN-YCIIyOU acociaapuHM TaKOMWJUIAIITUPHINTA WYHAITHPUITaH
WIMUN TaJKUKOT HIUIApUM aMaira oumupuiaMokaa. JKymianad, akuMsgopiIuK
KaMUATIApU KamuTall KUMUMATHHH OaxXOJIAIIHUHT 3aMOHABHH yCYJUIAPUHU KOPHMA
KWIWIL, KalmuTalara TabCHUP KWJIYBYM THU3UMIIM Ba THU3UMCHU3 pHUCKIAp acocuaa
KAIIUTATHUHT JIEBEPEK KUUMATHHU TYFPH aHMKJIAII, XyCyCHWA Ba Kap3 KalHWTaJIWHU
uHOOAaTra OJraH XojjJa KamuTAJIHUHT Yprada TOPTWITaH KUWMAaTUHM XHUCOOJAI,
YEerupMaBUi Myl OKUMJIAPUHU IPOTHO3 KWIMII OPKaJW KAamUTaIHUHT TEPMUHAI
KMMMaTUHU aHMKJIAIl, MaMjakaT PUCKH ydyH MykodoT (country risk premium) Ba
neponsT crnpex puckmapuHu (default spread risk) xumcobra osmm acocuma
KOMITAHUSTHUHT Kap3 KalWTaJIMHU XUCOOJaIl, PUCKCU3 aKTUBIAp Japakacu Xamja
KamuTaln pUCKA Y4yH MykodorHu (equity risk premium) wmuoOGatra onran xoinja
KamuTangaH  KyTwiaéTraH  JapoMagHd  aHUKmam Oy  Oopamard  WIMHMA
TaIKUKOTIAPHUHT aCOCHH MYHAIMIIIApH XUCOOIaHaIH.

V36ekncTona aKIMSAIOPIHK JKaMUATIAPHHAAT KAITUTAl KHAMAaTHHE 0axoJar
Macajanapu, xKymiagaH, «0axonam (aolUSTHHUHT ATOHA axOopoT TuratopmMacuHu
apatumi, Oaxonam  (QaoldusATH TYFpUCHAATH 10i3ap0, XaKKOHWW Ba JOUM

sHrunanyBur madp@od axGOPOTHUHI OMIKOPAIUIM Ba OUUMKIMIMHU TabMHHIAII» Ta

! https://home.kpmg/de/en/home/insights/2020/10/cost-of-capital-study-2020.html

2 http://pages.stern.nyu.edu/~adamodar/

3 V36ekncron Pecny6mukacu Ilpesmaentununr Qapmornm 2017-2021 iimmmapna Y36exkucron PecryGuukacHH
PHMBOKIAHTHPUIIHMHT GelTa ycTyBop iyHamumy 6yiinua Xapakatnap crpaTterusicunn «Eiuapau Kynna6-Kyssatian

Ba axXO0JIM CAJOMATIMTMHA MyCTaXxKaMJyIaml HHJIM»/a aMajra omupHira ons JlaBnat qacTypu TYFpUCHAa»aaru GapMoHA
[1d-6155-con, 2021 iinn 3 despans.


http://pages.stern.nyu.edu/~adamodar/

anoxyaa 3bTHOOP KapaTwiMOKAa. Maskyp Basu(asapHUHI H34YMI Ba camapaiu
OakapwiuIIM  MamilaKaTga  KamuTaa  OO30pMHU  PUBOXKIAHTHUPHILN,  YHUHT
UKTUCOMUETAArN YIYUIMHU XaMJa WHBECTUIUSUIAPHU JKajdd STUIIJArd CaIMOFUHH
Ce3WJIapiM JapaxkaJa OMIMPUI, IIYHHHTACK WHPHUK aKIHUSIOPIUK >KaMUSTIAPUHUHT
WHBECTHIIMS JIOMMXaJapuHU aMajira OIIMPHUINJA, WHBECTHIHS JIOMMXalapuHU Ba
WHBECTHIIMSI KapopiapuHU KaOyl KHIWIINE, aKIUSAOPIUK OSKaMUSTIAPUHHHT
KaluTald xamjaa Ou3Hec KUWMaTIapuHU Oaxofamijia YeTHPMAaBHH Iy OKUMIIapH
MeTonojiorusiapuian  ¢oinananum, Oaxonam — (aodausTH  AroHa  axobopor

maTGOpMacCUHM  IMIAKJUIAHTHPHIII, KOMITAHUSIIAD ~ KamuTald  KUHMaTUHU
0axoJalIHUHT 3aMOHABUM ycyiapuaaH (QoiialaHuil y9yH Xap TOMOHJaMa UMKOH
sipaTajiu.

V36ekucron Pecny6mukacu ITpesupentunumar 2015 jiun 24  anpenparu
[1D-4720-coH «AKUMAIOPIUK KaMUATIApHIa 3aMOHABUW KOPIOPATHB OOIIKapyB
yCIIyOapyHU XKOPUM ITHII Yopa-Taadupiapu tyrpucuaay, 2017 iun 7 deBpangaru
[ID-4947-con  «V36ekucTon PecryOnuKacHHE SHAJA PHBOXKIAHTHPHII Oyiinya
Xapakatiap crpaterusicu Tyrpucuaa», 2018 iun 22 suBapaaru [1d-5308-con «Daon
TaJOUPKOPJIUK, HWHHOBAIIMOH FOSJIAp Ba TEXHOJOTHSUIAPHMU KYIJIa0-KyBBaTIaIl
Wunu»aa amanra omupumra ouj Jlaemar gactypu  TyFpucunpa», 2021 iiun
13 anpengaru I1d-6207-con «Kanutan 06030pvHM sSHA/a PUBOKIAHTUPHUII YOpa-
Tanoupiapu Tyrpucunantu ¢gapmonnapu, 2015 wmn 21 ngexabpaaru 11K-2454-con
CAKIUATOPIUK >KaMUSTIApUTra XOPWKUM MHBECTOPJIAPHU kKanld KuJui 6opacuaaru
KymuMua 4opa-tanoupnap Ttyrpucugay, 2019 iwun 1 wuronmarm [1K-4381-con
«baxonam daonuaTUHM SHaJAa TAKOMWUIAIITHPHUIN XamjJa MNacT peHTabeiIn Ba
daonuar  ropuTMa€TraH  JaBiaT  MINTUPOKUAArd  KOPXOHAJIAPHU  COTHUII
MEXaHU3MJIAPUHH COJJANAIITUPHIN YOpa-TaaOupiapu TYFPUCUIA»TU KapopJiapu Ba
Oomka MeBEPUI-XYKYKUH XyxXoKaTiapjaa OenrwiaHrad BasudagapHd —amaira
OLIMPUIIIA MA3Kyp AUCCEPTAIUS UIIW MYailsiH Japaxaaa Xu3MaT KUIaa.

TagkuKOTHUHT pecny0auka ¢aH Ba TEXHOJOTMSJIAPU PUBOXJIAHMINNHUHT
YCTYBOP HyHAIMILIAPUIra MOCJAMId. Ma3Kyp nuccepramnus TaIKUKOTH pecryOnKa
(daH Ba TEXHOJOTUSIIAPH PUBOKIAHUIIMHUHT |. «JleMOKpaTUK Ba XyKyKUH KaMUSTHU
MabHABUU-AXJIOKMM Ba MAaJaHUWA PHUBOXKJIAHTUPUIL, HWHHOBAUMOH WKTHUCOIUETHU
MIAKJUTAHTUPHUIID) YCTYBOp HYHAIUIIUTra MyBo(pHK X0aa Oa>kapuiiraH.

Muccepranusi 0yiin4a XOPH:KHI WIMMII-TaIKMKHKOTIAp mapxu’. AKius-
JOPJMK KAMUATIAPH KAMUTaT KUUMATHHH OaXOJIAITHUHT METOJIOJIOTHK aCOCIApUHU
TaKOMWJUIAIITUPUIL Oyiinya TaAKUKOTJIAp >KaXOHHUHT €TaKuyd OJIMH TabiIuM
Myaccacaliapu, WIMUNA Mapkazjgapu Ba HyQy3IMm  XaJKapo  MOJHUS-KPEIUT
TalKWwIoTIapu, sxymnagan, Harvard University, Duke University, World Bank, IMF,
New York University, University of Chicago (AKLL), Oxford University, University
of Manchester, University of Leeds, London school of Economics (Byrokx bpurtanus),

4 ITucceprauus Map3ycu OYilMda XOpIKUIl WIMHH TagkukoTiap Imapxu https:/www.harvard.edw/; https://duke.edu/;
https://mww.worldbank.org/; http://www.manchester.ac.uk/; https://www.duffandphelps.com/; https://www.imf.org/;
https://www.nyu.edu/;  https://www.fcm.uni-hannover.de/en/;  http://www.uchicago.edu/;  http://www.ox.ac.uk/;
http://mww.leeds.ac.uk/; https://www.uni-mannheim.de/; http://www.Ise.ac.uk/; https://www2.deloitte.com/;
https://mww.ey.com/; https://www.afponline.org/; https://www.kuleuven.be/; https://www.mckinsey.com/;
https://www.pwc.com/; https://home.kpmg/; ttps://www.soas.ac.uk; https://mww.unisg.ch/; https://www.iese.edu/;
http://tsue.uz/; https://tfi.uz/; https://rgsbm.uz/ Ba Goruka manbanap acocuma TadépiaHraH.
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Deloitte, Ernst & Young (EY), and Price water house Coopers (PwC), Klynveld Peat
Marwick Goerdeler (KPMG), Duff & Phelps, SOAS University of London,
Association for Financial Professionals (AFP), McKinsey & Company, Institute of
Finance and Commodity Markets (I'epmanus), KU Leuven( benrus), University of
Stirling (Aurnus), University of Mannheim (I'epmanust), St. Gallen Business School,
IESE Business, TomikeHT nxaBiaT HMKTUCOAUET YHUBEPCUTETH, TOIIKEHT MOJIHSI
MHCTHTYTH, BusHec Ba Tag6upKkopiuk onmit Maktabu (Y30ekucTon) Kabu onuil YKyB
IOPTJIapY TOMOHHUJIAH aMajira OMMpPUIMOK/IA.

Jlynéna amanra OIMpUITaH WIMHUN TaJKUKOTIAp HATIXKACHAA aKIMSAOPIUK
KAMUSITUHUHT KanuTajl KUUMaTUHU Oaxonamn OVinya KyWuaard WiMUANA HaTHXKajaap
OJIMHTaH, >KyMJIQJlaH: KOMIAHUsJIAp KalmuTajl KUHMaTUHU OaxoJjalijia MOJUSBUN
aKTUBIIApHU OaxoJialll MOJENWIaH Ba KAaNMHWTATHUHT YpTaya TOPTHITAaH KUWMATH
monenuaaH (Qodpananum Oyinya Taknupnap wunuiad uukwiradn (Harvard
University); kanurangmgard puck OwWjaaH Japomaj YypTacuaard OOFJIMKIMKHHHT
OMITUPHUK YCIYOUETH WILIA0 YMKWITAH Ba KalmuTajdl KMWMAaTHHUHT 0030p 0axocu —
oeta (B) xoddurmenTn OuiaH AAPOMAJTHUHT OOFIIMKIUTHHU KalTa KYypuO YUKHII
taBcus >tunrad (University of Mannheim); puBoxianaérran MamiiakaTiiapaa UKJIUM
Y3rapUIIUHUHT KallUTal KUAMaTUra TabCUPUHUA 0axoJjiall MOJEIH WIUIad YUKHITaH
(SOAS University of London); COVID-19 kopoHaBupycC MaHASMHSICH JaBOMHU/IA YT
OKUMJIAPUHUHT TIPOTHO3W OpKAJIM KalHWTaJIHH Oaxojall XamJa YerHpMaBUN Iy
OKUMJIApUHU MHOOATra OJiraH XOJjja KaluTal PUCKU YUYYH MYKO(QOTHHM XHcoOiall
oOyiinua ycnyouér wumad uwkwirad (Duff & Phelps); ukiaum  y3rapuinmaua
aKIUSHUHT JapoMajJiura TabCUpU OVilM4a CTOXOCTUK MOJEN HWIUIa0 YUKWITaH
(University of Chicago); KanuTaJIHUHT YpTaya TOPTUITAH KUMMaTH aKIHUSIOPIUK
KAMUSATU KaluTal KUMMaTUHU OaxoJaiiga JUCKOHT CTaBKa cudaTtuaa ¢oiiamaHul
Oyimua Ttakmudaap wnuiad  gywkmiaradn  (St. Gallen  Business  School);
KOMIIAHUSJIAPHUHT KanmuTal KHUMaTHHU XucoOJamiia TepMUHAI KUiMaT, MaMJjiakat
PUCKH YIyH MYKO(DOT Ba 1eoabT pUCK YUyH MYKO(DOT KypcaTKUUIapuHU XpcoOra
onran xoyijma Oaxosmam wmojenu uniad uywkwiran (New York University);
YerupMaBUil TyJT OKMMIIAPU OpKajdd KOMIAHUSJIAPHUHT KamuTajl KUWMAaTHHH
OaxonamHUHT YHTa MyKoOmn ycymapu unad yukuirad (IESE Business School).

JyHnénaru onuwii TabauM Myaccacalapy, WIMHKA Mapkasiapu Ba Hy(Dy3in
XalIKapo MOJMSA-KPEIUT TAIIKIIOTIApUIA aKIHUSIIOPIUK KaMUSTIAPUHUHT KaruTal
KMMUMAaTHHU OaXOJAIIHUHT HA3apUNA-METOM0JIOTHK, YCIYyOui Ba MKTUCOAMM-XYKYKUM
acoclapMHi  TAKOMIIIAIITHPUIN  Oyiinmya KaTop yCTyBOp  WyHaNMIIapnaa
TaAKAKOTIAp OnuO OOpPWUIMOKAA, >KyMIIAJlaH: aKIHUSJAOPIUK >KaMHUSTHHH KaluTal
TAPKUOMHY ONTUMAJIIAIITUPUII MEXAaHU3MUHNA TAKOMUJIJIAIITUPHUIIT; YeTUPMABUHN YT
OKUMJIApU OpKaJIM KamuTajdl KAWUMATHHH Oaxoyialll MOJACIWHUA HWIIad YWKHIIL
MYJbTUIUIUKATOP  KO3(PUIMEHTIap OpKaJIM KanuTal KUWMAaTHU  OaxoJamn
YCIIyOMETHHN TAKOMIUUTAIITHPHIN; KanmuTal KUUMaTHHU Oaxonamjga KyMyJIsSTHB
(BUM) w™opnenuHu uNuiad YMKWIN, KaOWTAJIHUHT peadl KUAMaTuHU OaxoJjaliaa
KalmuTaja aKTUBJIAPWHU Oaxoaml MOACIIAPWHH WIUIA0 YUKHII, JapoMajl yCYIUIaH
doiimananrad Xoi1a KanmuTal aKTUBIApHA 0axoJanl METOJAWHHA TaKOMIJIIAIITHPHII;
YeTUPMaBUN TyJT OKUMJIApH MOJEIIApH OPKAIH KAMMTAIHUHT >KOPHH TEpPMHUHAT
KHAMATHHY aHWUKJIANl METOJIWHU WNUIA0 YHUKUII, TUBHUJCH] JTUCKOHT Ba DPKUH ITYI
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OKUMJIApU YCYJIM OpKaju KaluTajd KMiMaTHU O0axosaml MEXaHU3MUHUHT 3aMOHaBUN
MOJICJIMHY MIIa0 YMKUII, KalmuTajdl TapKUOMHU TaHJallla PUCKHU XHCOOra oJras
X012 0axoJan MOJIETUHHI UILIA0 YUKUIIL.

MyaMMOHMHI YPraHWITaHJIMK Japaacu. AKUUAJOPIUK >KaMUATIApU
KanmuTajdl KUAMaTUHU OaxOJalllHMHT WJIMUK-Ha3apui, yciyOuMil Ba aMmanui
myammoniapy  d.Moauneanu, M.Mwuiep, P.Xamanma, XK.IHturouu, C.Maiiepc,
H.Maiinyd, O.bnaxesuu, H.Kupunpuyk, X.Ackapu, H.Manexku, C.Macyn,
XK.bupman, II.Kprorep, I1.depnanaec, A.[Jamonapan, C.Kamnan, P.Py6ak, XK.JIio,
H.Huccum, X.Tomac, M.Paxman, A.lllamcynnun, B.bagru, Il.Tagkon xabu
XOPWKIIMK MKUCOMYU OJUMIIAPHUHT WIMHM TaJKUKOT MIUIapUAa Y3Ura Xoc Tap3naa
TQAKAK OTWIraH XamJa KanuTal KuWMaTthHh Oaxojlall  METOAOJOTUSCUHU
TAKOMUJUIAIITHPHII Ba 0axonam OuinaH OOFIMK MaBkKy[ MyaMMoJap EpUTUIraH°.
Kymnanan, Monunesnu Ba Mujuiep Kanurtand TapkKUOWHU aHUKJIAIl Ba KMWUMATUHU
Oaxouail Hazapuscuaa peal UKTUCOIUETTa TaAbCUP KUIIYBUM CONMKIAP, OAaHKPOTIIUK,
HOoOapKapop Kanutan 6030pu, MHPIISIMS KaOu OMWIJIapHU MHOOATra OJIMaraH XoJjjaa
KalUTaJTHUHT KUAMaTUHU Oaxojaml Ba KaruTald TapKUOWHM aHMKJIAIl Ha3apusicura
acoc COJIMHTaH. YJIApHUHT Ha3apusicura Kypa, KalmuTaJIHUHT OKWUJIOHA TapKUOWHU
aHUKJIAIIa XYCyCHMM KamuTand OujaH Kap3 KanuTaad TapKUOWHMHT OOFIMKIMK
Macanajgapu KkypuO uyukwiaau. XycycaH, I[l.depHannec wiMuil H3IaHUILIAPU
HATI)KacH/la KOPXOHAa Kap3 KanmUTAIMHUHT OajaHC KUWMaTtura MyjaJatd YTran
COJIMKJAp TabCUp KYPCATULIMHM, JIEKMH Kap3 KamuTaau 0030p KuiiMatura OOFIIUK
AMacIUrMHM ucbotinad GepraH. A.JlamogapaH KOMIAHMSHUHI KaluTal KUNMaTHHU
O0axoJjallHM Kap3 Ba XyCyCHH KamuTal KMHMaTHHHM XHCOOra OJraH XoJiJa aMaira
omuprad. Y OoIlKa TaJKUKOTUMIapAaH (apkiau yiaapok, AeQojbT PUCKUHU V3
YbTUOOPUHUHI JMKKAT MapKa3ujaH ueTrna Konaupmarad. LllyHuHrnek, y xycycui
KalnuTajl MHUKIOPHUHU aHUKJIANIAa KOPXOHA KalWTaJIUAAard XyCyCHM KalUTAJHHHT

> Modigliani F., Miller M.H. (1958). «The cost of capital, corporation finance and the theory of investmenty. The
American Economic Review, Vol. 48, No. 3 pp.261-97.; Hamada R (1969) «Portfolio analysis, market equilibrium, and
corporate finance» The Journal of Finance, Vol. 24, No. 1. pp. 13-31.; Stiglitz, Joseph E, (1969). «A Re-Examination of
the Modigliani-Miller Theoremy» American Economic Review, American Economic Association, Vol. 59, No. 5 pp.
784-793.; Myers, S., and N.S. Majluf, (1984). «Corporate Financing and Investment Decisions When Firms Have
Information. Those Investors Do Not Have» Journal of Financial Economics Vol. 13, No.2 pp.187-221.; Fama E.,
French K. (2002) «Testing tradeoff and pecking order predictions about dividends and debt» The Review of Financial
Studies Vol. 15, No. 1, pp. 1-33.; O.I". bnaxesu4, H. A.Kupruibuyk «Mojienu OIEHKH CTOMMOCTH Kanutanay Haydmsrit
BecTHuK: DunaHchl, Oanku, naBectuiuu — 2016 — Ne3 cr.47-52.; Hosein Asgari Alouj, Nahid Maleki Nia, Seyed
Hassan Masoud and Sajjadian Amiri (2012). «The Effect of Systematic Risk on Cost of Capital determinants Applying
CAPM Model: Evidence from Tehran Stock Exchange (TSE)», Australian Journal of Basic and Applied Sciences,
6(10): 180-188.; Bierman, J. H. (1993). «Capital budgeting in 1992: a survey» Financial Management, 22(3):24.;
Kruger, P., Landier, A. and Thesmar, D. (2011). «The WACC Fallacy: The Real Effects of Using a Unique Discount
Rate», available at: http://ssrn.com/abstract=1764024.; Fernandez, P. (2003). «Equivalence of Ten Different Methods
for Valuing Companies by Cash Flow Discounting». EFMA 2004 Basel Meetings Paper. Available at
SSRN:http://ssrn.com/abstract=367161.; Fernandez, P. (2010). «WACC: Definition, Misconceptions and Errorsy.
Available at SSRN:http://ssrn.com/abstract=1620871.; Damodaran, A. (2006). «Investment Valuation». New York:
McGrown-Hill pp-710.; Damodaran, A. (2012). «Investment valuation: Tools and techniques for determining the value
of any asset». Wiley; 3 editions, pp.992.; Kaplan, S.,and Ruback, R. 1995. «The valuation of cash flow forecasts»: An
empirical analysis. The Journal of Finance, Vol. 56, No. 4, pp.1059-1093.; Liu, J., Nissim, D., and Thomas, J. (2007).
«Is Cash Flow King in Valuations»? Financial Analyst Journal, Vol 63, Issue 2, pp.56-65.; Rahman, M. L., and
Shamsuddin, A. (2019). «Investor sentiment and the price-earnings ratio in the G7 stock markets». Pacific-Basin
Finance Journal, 55, 46-62.; Vaibhav, B and Shweta, T. (2019). «A Study on Relative Valuation with Reference IPO
Valuation in Dairy Industry». International Journal of Latest Technology in Engineering, Management & Applied
Science, Vol 8, Issue 1, pp.58-66.
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YIyIIMHUA Ha3apjaa TyTrad. Kap3 kanuTtanu MHUKIOPMHHM TONMIIAA 3Ca, KOPXOHA
KanuTaluaa Kap3 KauTaJIMHUHT YIYIIUHA MHOOATTa OJraH.

AKIUSAIOPJIUK >KaMUSTIApU KamuTajdl KUWMATHHU OaxXoJIAHUHT Ha3apui,
yciyOuid  Ba  aMaiMil  JKUXaTidapu — Y30€KUCTOHJIMK  MKTHCOIYM  OJIUMIIAP,
I.MycradakynoB, A.bypxanoB, P.Kapnubaera, X.Kyp6ono, VY.bBypxoHoB,
b.Xoaues, b.bepkuHoB, A.KpaBueHko, 0O.XamMaaMoB, b.Tommypomosa,
C.Onmup3aes, M.Omos, lll.11loxas3amuii, M. Xamuaynun, H.KapumoB Ba Gomikanap
TOMOHHJIAH XaM Y3Ura XOC Tap3a aMajira OmHupUiIran’,

Uynonuu, b.XonueB, b.bepknHoB Ba A.KpaBUECHKOJApDHMHI TagKUKOTHIA
KOpXOHa OM3HEC KMMMATUHU aHUKJIAUAa JapoMal, XapaxxaT Ba COTyBJIapHHU KUECTall
EHJaIyBIApUHUHT aCOCUN XMCOOJIalll anropuTMiapu ycyiiapuaaH (oigananran
X0J/1a KOPXOHAaHUHI KamuTal KUWMaTMHM Oaxonaml ycyiiapura 3bTHOOp
KapaTWirad. YJapHUHT TaJAKUKOTIapula AapoMaj ycyliuaa Ou3HecHH Oaxojamiia
OUCKOHTJIAHTAaH MyJl OKUMJIAapW, KaluTajallyB Ba Xapaxamiap YycyJulapuaaH
doiinananui TaBcusd KUJIMHTaH. YOy onumiiap KamuTalHU OaxoJjamjga Japomaj
yCyJauJaH acocaH [MUCKOHTJAHTaH Myl OKUMJIApH, HaKl NyJUIapHA XucoOJanl,
JMCKOHT CTaBKACHMHU AaHUKJIaraH XOJJa KOMIAHUSJIADHUHT KaluTal KUWMaTUHU
Oaxouain EHAaNTyBIAPUHA U30XJIAIITaH.

A.bypxanoB Ba O.XaMmJaMOBHUHI EHJAIlyBUTa Kypa, KamUTaJHUHT YypTada
TOPTWITaH KUMUMaTUHU XHCOOJallja acocaH JioMuXanapra capMosi KHPHUTHII,
MHBECTUIIMA OYiinua KyTWia€TraH AapoMaJHH [HUCKOHTJAIlJla Ba KOMITAHUSHUHT
Kanurtajg KuiMaTuHu aHukiamzga dongananunanu. b.Tommyponosa, C.Onmup3aes
Ba H.TypcyHoBa KanmWTaJHUHTI YypTaya TOPTWIraH KUHUMAaTHHU KOPIIOPATUB
Ty3WwiIMallapAa YMyMUN KalmUTATHUHT Oup-Oupuaan QoiigaiaHuil yayH capdiaHran
XapaxaTiap MUKJIOPUHU Y3uaa uQoIaJaHUIINHI Ha3apia TyTraH.

AKIMSAOPIUK KaMUSTUHUHT (yHIaMEHTall KUHMaTUHU OolIKapuil Oopacuaa
TaAKAKOT 010 Oopran M.DOmoOBHUHT (UKpUTa KYpa, KOPXOHAHUHT MUKU KMMMATHHU
aHUKJIAIIIa Kap3 KanuTajid KuiMaThura >bTHOOp KapaTuil JIo3uM. UyHKH, Kap3
KaMUTAIM WYKW KUMMaTra TYFpuaaH-TyFpu Tabcup Kwmaau. Iy Goumcnan, kap3
Kanutajg KuiMaTuHU Oaxonamiga akUsSAOPIMK S>KaMUSTIAPUHUHT PEHTAOCITUK
KYpCAaTKUWIAPUHU XaM HHOOATIa OJIMII JI03UM, €0 TabKHUIJaraH.

& Mustafakulov Sh.l. Verifying capital asset pricing model in greek capital market. Central European Review of
Economics & Finance Vol. 7, No. 1(2015), pp. 5-16.; Mycradaxymos I1.H. ¥V 36eKMCTORIA MHBECTHIMOH MYXHT
YKO3MOATOPJIUTHHN OIIMPHUIIHIHT WIMHAI-YCIyOuil acociapuHn TakoMmuiamrupuit. Astopedepar, T., 2007, 26 6.;
BypxanoB A.Y., Xamaamor O.H.. MomusBuit menexxment. Japcmuk. — T.: « ITHHOBaImoH pHBOKIAHTHPHII HAIIPUET-
yitny, 2020. 240-241-6.; Kapnubaesa P.X. AKIHAAOPIUK KaMHUSTIAPUAAA MOJIHUSBUIT MECHE)KMEHT TU3UMUHH CaMapain
Tamkwn dtam #ymrapu. Asropedepat, T, 2018, 30 6.; Kyp6onos X. KopmopaTtusasie ¢puHancs. TomkenT «krucon-
Moumus», 2007, ¢.40.; Burkhanov U., Khudaykulov Kh. (2013). Investment valuation in emerging markets: opportunties
& specific factors. «xkTrcomuér Ba MHHOBAIIMOH TEXHOJOTHSIIAP» HWIMHI 3JIEKTpOH kypHamn. Ne 7, pp 1-9.; Xomnen
B.1O., bepxunos b.b., KpaBuenko A.H. busnec kuiiMaTian Gaxomai. S"KyB kymnaama. — Tomkent: ®@an, 2006, 228 6.;
Tommyponosa b.3., Dmmupzaes C.E., TypcynoBa H.P. MonusBuii menexxment. [Japcmmk. — T.: TMU, 2017. 145 6.;
Elmirzayev S. va boshg. Moliya bozori. Darslik. — T.: «lgtisod-moliya», 2019. — 324 b.; Toshmurodova B., EImirzayev
S., Tursunova N. Moliyaviy menejment. Darslik. — T.: «lgtisod-moliya», 2017. — 325 b; DmoB M. Kopxoxauunr
¢byHmamMeHTan KuWMaTHHM OOmIKapwir Hasapus Ba aManuér. Monorpadus.-T.: «Manasusat», 2020.-200 6.
[Hoxazamuii 111, Monus 6030pu Ba KnmMMatin Korosmap. [Japcmuk. — T.., TMU. 2012, 178 6.; Xamumynua M.b.
Pa3zButre (hmHAHCOBOrO MexaHW3Ma KOpIOpaTtuBHOro ympasienus. — T.. Momust, 2008, — 204 c.; Kapumos H.F.,
XoxumaToB P.X. HBeCTHITMSIHY TaIIKmI 3TUII Ba Moiwsttamtupunt. Japemnk. — T.: TANY, 2011, 771-787 6.



Okopuaga kaitm 95tu0®  yTWiIraH  MKTUCOAYM  OJUMIIADHUHT  WJIMUU
M3JIAHULUIApUAA AKUMSJIOPJIMK SKAMHUSTIAPUM aKTHBJIApU KUHUMaTUHU Oaxonail
Macajiajiapu Hazapuil kuxarnan €putubd Oepuirad Oyicana, OMpPOK MamilaKaTUMU3
AKUMAIOPIMK >KaMUSTIAPUHUHT KanuTal KUMMaTHMHM Oaxosalija TabCUp ATYBUU
TypAd OMWIIApHM UWHOOaTra oJraH xohga Oaxomam OVilmya erapiauda
YypraHuwiMaranjurd, IIYHUHT/EK, PUCKCHU3 aKTHUBJIAPHU XMUCOOra OJraH Xojjaa
KaluTallaH KYTWJIAE€TTaH JapoOMaJHM AaHMUKJIAIl XaMJa KaluTaJIHUHT ypTaya
TOPTWJITaH KUIMAaTH Ba KalIUTAJIHUHT )KOPUH TEPMUHAN KMMMATHHU aHUKIAI Oyitnya
KOMIUIEKC WIMHM M3MaHMIUIap oJu0 OOpWIMAaraHiurd MasKyp TaJKUKOT
MaB3yCHUHMHI TaHJIAHUIINUIa acoc OYIIu.

JAucceprauus MaB3yCHMHUHI JUCCePTALMS O0aKapMJITaH OJMHHA TabJIUM
Myaccacacd WIMHHA TAaAKMKOT HILIapu OwiaH Oo¥aukauru. Jluccepramus
TaJKUKOTH TOIIKEHT [aBIaT UKTUCOAUET YHUBEPCUTETH WIMUN-TAJKUKOT HILJIAPU

pexkacura MYBOGUK No®OM-1 «Y30€eKHCTOH 1A WKTUMOU N -UKTHUCOTAM
PUBOXJIAHUITHUHT MaKPOUKTUCOAMM OapKapopJMru Ba MNPOTHO3IANITHPUIUIITUHA
TabMUHJIAITHUHT WIMUN-YCITyOuit acociapu Ba ycIyousITIapuHu

takoMmtamTupuiny, Ne20170928535 «Y36EKHCTOHIa MHBECTHIHS dboHTapu-HUHT
y3ura kand STum MexaHuU3MUHHM uiuiad uukunmy (2017-2020 i) maB3ycuumaru
aMaJiuii TaJKUKOT JIoOMMXaiapy OuiaH OOFIIMK X0J1a OakapuiiraH.

TaaKMKOTHUHT MaKCaIM aKIHMSIOPJIUK )KaMUSTIIADUHUHT KaluTajl KHAMaTHHU
0axoJIAlTHUHT 3aMOHABUUM EHJalTyBIapujaH QoiiaJaHuIl Xamaa MeTOJ0JIOTHK
acoclapMHU TaKOMUJUTAIITUPUIN OYViinya Takiud Ba TaBCHUsJIAp WIUIA0 YUKUIIIAH
noopar.

TaaKuKOTHUHT Ba3udanapu:

AKIUAIOPIIMK KAMUATIAPUHUHT KamuTal KUMMaTHHU OaxOJAlTHUHT WIMHIi-
Ha3apuil acoClapUHU TaJIKUK STHUIII;

AKIUAIOPIIMK >KaMUATIAPUHUHT KanmuTal KUAMaTUHU OaxoJsaml 4erupMaBHid
nyJa OKUMJIApH yCyiuaaH (ONTalaHUITHUHT WIMHA-YCTyOuld axaMUsSTHHH EPUTHO
Oepwiir;

PUBOXKJIAHTAaH MaMJIaKaTJIapJard akusIOpIUK KaAMUSTIAPUHUHT KaruTal
KAUWMAaTUHU 0aXOJAITHUHT MPOTPECCUB yCYIUIApU UMKOHUATIAPUHU aHUKJIAIIT;

PUBOXKJIAHTAaH MamJlakaTiap/Aa KamuTal KUAMaTHHU OaxoJjaliia 4YerupMaBHil
MyJ1 OKUMJIApH yCyJUIapuaan GpoiaJaHUITHIHT Y3UTra X0C )KUXATIapUHU acOCIIall;

AKIUAIOPIMK SKAMUSTIAPUHUHT Kap3 KamuTald KAUMaTUHU OaxOJalrHUHT
3aMOHABHI YCYJI Ba BOCUTAJAPUHU TAAKUK KUJIHIIL;

V36ekncTonna  aKIMSAZOPIHK — OKAMHSATIADMHHHT  KalWTal  KUHAMATHHH
0axoJIAlTHUHT METOJOJIOTUSICH OwjaH OOFMMK OYyiraH MyamMMOJIapHU aHUKJIAIl Ba
yiapHu O6aprapad dTUII HyuTapuHu 09rb Oepwuiir;

AKIUAIOPIIMK ~ JKaMHUSITIAPUHUHT  KamuTal KAWMaTthra TabCHpP  ATYBYH
OMIJIJITADHM aHMKJANI Ba YJIAPHU SKOHOMETPHUK MOJEIJUTAIITHPHUIN acOCHIa aHUK
WJIMHUI HaTH>Kara SpUIIII,

YeTUPMABUN MyJ OKAMIIAPH OPKAJIW aKIUSJOPIUK >KaMHUSTIAPUHUHT KArUTaT
KUHUMaTHHU 0axoJjall yCyJIUHA TaTOMK 3TUII HCTUKOOUTAPUHN UIILIA0 YUKHIIL.
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TagKuKOTHUHT 00beKTH cudaruIa V36ekucTon PecnyOnukacuna Qaonust
IOpUTAETraH  aKUAIOPJIUK O KAMUATIAPUHUHT KamuTal KUWMATUHU —Oaxojaln
YKapa€HU OJIMHTaH.

TagKUKOTHUHT TIpeMETHHM AaKUMSIAOPIUK KAMUATIAPUHUHT  KaluTall
KUIMaTUHU 0axojiall kapa€Hua r03ara KelTyBUM UKTUCOAUN MyHOca0aTiap TallKuil
ATaIH.

TaaKUKOTHUHI ycyJuiapu. TaaKMKOTIa HSMIUPUK, HUKTUCOAUM-MAaTEMATUK
MOJICJUTAIITUPHII, CTATUCTUK MAbIyMOTIApHU TYpyXJall, KHECUM TaxJIui, TaHIama
Ky3aTyB, [IaHeJb  KOPPEJSIIMOH Ba  PErpeccCMoH  TaxXjIwil  ycyJiapuaaH
doliganaHuIraH.

TagKUKOTHUHT MIIMHUII SHTWJIMTH KyHugaruiapaad noopar:

«KaIUTaJl aKTUBJIAPHU 0axoJially, «KaMUTATHUHT YpTada TOPTUITAH KAWMATH
Ba «aKIUAIOPJIMUK OHKAMUSITHHUHT KamuTajd KuWMaTth» KaOu TylIyHUYajapra
KeHrauTUpWITaH Xojja €HJAllyB Xamja KamuTajl KMAMaTUHH 0axoJiall Ma3MyHUTa
YCTYHJIMK OepriiraH Myasumugiank Tabpudapy Takiaug 3TUIraH;

AKIUSAOPIUK JKaMHSITH KallUTaJIUra KUPUTWITAH WHBECTUIIUSHUHT —TTYJI
OKMMJIAPUHU JIMUCKOHT CTaBKACHMHU aHMWKJIAIJA KalMWTAIHUHT Ypraya TOPTHITaH
kuiiMatu (WACC) ycynu opKaiy aHUKJIAI TaKIU(QU UIIad YUKUITaH;

AKIUAJOPIUK JKAMUSITUHUHT XYCYCHM KamuTadud TyJl OKHUMHUHU JUCKOHT
CTaBKaCUMHM KamuTan axktupinapuau xucooOnam (CAPM) ycynunan ¢oiinananran
X0J1/1a 0axXOJAUTHUHT MaKcaara MyBOGUKIUTH acOCIaHTaH;

AKIUATOPIUK KaMusATIapuHUHT akuusuiapuan [PO Ba SPO #iynu Ounan
TaKCUMJIAIIAa aHAeppanTep TOMOHUAAH MYJIBTHIWIMKATOP Kod(dduiuenTiapu
OpKaJIM aKIUSIHUHT peai KHAMaTUHU OeNruiam Takin(u acocaaHraH,

aKLIUAIOPIIMK KaMUsTIapua akuusaopiaap MandaaTiapuHu XMMOSI KUJUII Ba
UHBECTUIIMABUI  KO3MOAQMOPJIMKHU OIIMPHUINTa Xu3MaT KWIAJuTraH JAUBUACH]
CUECATUHH FOPUTHUII TAPTHOM UILIA0 YUKUJITaH,

AKIUSAJOPIUK JKAMUSATIAPUHUHI KanuTajl KUAMaTUHU TaHEelb PErpUCCUOH
PKOHOMETPHUK MoJienb acocuaa 2023 ¥wira Kagap mMporHo3 0axojaml KypcaTKudaapu
AQHUKJIAHTaH.

TaagKUKOTHUHT aMaJInii HATHKACH KyWHaaruiapjaH noopar:

AKIUSAJOPIUK KAMHITH KaluTal TY3WJIUIIMHUHT OKWJIOHA J1apayKaCUHU
aHUKJIAI, >KyMJIaJaH, XyCyCHUH KamuTajdl Ba ka0 KWIMHMAH KalUuTAIHUHT Y3apo
HUcOaTUra Kapad, XyCycHWil Ba >Kal0 KWIMHTAH KalWTATHUHT IUCKOHTIIAHTAH ITYJ
OKMMJIAPUHU aHUKJIAII YCYJIU U0 YMKUJITaH;

AKIUSAJOPIUK )KAaMUATHHUHT XyCYCUM KalUTalIaH KyTUIaETraH JUCKOHTIIAHTaH
myJl OKUMJIapu OYnu0, yH/Ia pUCKCHU3 aKTHBIAp OWiaH 0030p PUCKH yUyH MYKO(OT
Xamja TU3UMCHU3 PUCKHU MHOOATra OJIUII aCOCTIAHTaH;

MYJIBTUIUIMKATOP KO3G(UUMEHTIap Ba AUCKOHT Nyl OKUMH MOJEIHJIaH
doiinananrad X0Jiaa aKIUAIOPIUK JKAMHSATH aKIHsUilapu 0030p KUAMATWHUA XaM[a
KanmuTaja KWAMAaTHHA 0axoJall TaBCUs ATHIITaH;

AKIUSAJOPIUK )KaMUATIAPU KaluTal KMiMaTUHHA 0axonaliia 1apoMajl yeyJau1an
doinananum uMkoHuaTH spatuirad. [y Owian Oupra, yernpmaBuil JUBUJICH]T Ba
YerupMaBuid My oKkuMiapuaaH GoiganaHuil, TyJaHaIurad JUBUJICH]T Ba TUBUJICH]T
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dbousnapu OpKalud KamuTaJHUHT peajl KUWMaTUHM AaHUKJIAll WIMHI-Ha3apui
KUXaTUAaH acocnad Oepuiras;

AKIUSAJOPIUK SKaMUSTUHUHT KUWMaTura TabCUp KWIYBYM OMUJUIAPUHU
O0axonamiia HKOHOMETPUK TaxJIMJIIap amMalira OUIMPWITaH Ba OMUJUIAPHUHT
TabCUPYAHJIMK JJapaKacyl aHUKJIaHTaH.

TagKuKOT HATHKAJAPUHUHT UIIOHYWIMIMIUA. TagKUKOT HATWKaJapUHUHT
UITOHWIWJIUTH €TaKY¥ UKTUCOIYU OJTUMIIAPHUHT aKIUSIOPIUK KaMUSTIApU KaruTal
KUiiMaTuHM OaxoJaml Oyitmdya wiIMHi-Hazapuil QuUKpiIapuHd KUECUN Ba TaHKUIUN
TaxXJIWJI KWJIUII, WIFOP XOPMXX TaXpUOACHHU YpraHuil XamjJia yMYMJIAIITUPUIL,
KanuTajl KUMMaTUHM Oaxojall SKCIEpPT HaTWXKalapu XamJa MIUIMNA Ba XalaKapo
HyQy3Iu TAIIKWJIOTIIADHUHT pacMuii MaHOallapura acoCJIaHTaHJIWTH, >KyMJaJaH,
V36ekucton PecnyGmukacu Monus Basupiury, «Tomkent» Pecry6iamka (GoHn
OMP)KACUHUHT CTaTUCTUK MabJIyMoTiapu, KoprmopaTtuB ax0opoT siroHa mopTaiud Ba
AKIUSAOPIUK KAMUSTIAPU CTATUCTUK MabJIyMOTJIapura acocjaaHuO >KapaéHHU
Tax)IWJI  KAJUII OpKAIM WIMHN-Ha3apui Xyjiocajap KWJIMHTAHJIUTH OuiaH
OenruiaHaau.

TaaKUKOT HATHKAJIAPUHUHI WIMHHA Ba aMajuil axXaMUATH. TagKuKOT
HATHKAJTAPUHUHT WIMHH aXaMHSITH aKIUSAOPIUK KAMUSTIAPUHUHT  KaluTal
KMMMaTUHU OaxXOJallHUHT METOJIOJIOTHK aCOCIapUHN TaKOMUJUIAIITUPUIL OPKAIH
MamJlakaT KamuTana OO30pUHHM PUBOXKJIAHTUPHIN, YHUHT UKTUCOAUETIATU YITYITUHU
XaMmJla MHBECTUIUSJIADHU JKal0 ATUIIArd CaTIMOFUMHHU CEe3WIapiid Japaxaaa
OIIMPUIN, KOMIAHUSAJIAD KamuTaIk KUMMaTHHU Oaxosam Oyiinya 3amMOHaBUM
ycyuiapaaH (oNJaNaHUIIHUHT Ha3apuii-MEeTOAOJIOTUK Ba YCIyOud acociapuHH
UIUIad YUKWIN, ylIapAaH MaxcyCc WIMUNA TaJKUKOTJIIADHUM aMalira OIIMpHUIIAa
doiiganaHuI MyMKUHIIUTYA OWJIaH OeTriIaHaIu.

TankukOT HaTWKATApUHUHT aMaliuil axamMusaTH sToHAa MIIIUH Oaxojarl
CTaHJIAPTUHU HIUIa0 YuKuIga (oWgaJaHuIl, ITYHWHTCK, Oaxojaml (aoausiTUHH
sHa/la TAaKOMWUIAIITUPUIL Xamjaa MacT peHTadeui Ba (aonusT ropuTMa&Tra
JaBJaT MIITUPOKHUJIATA KOPXOHAJApPHU COTUII MEXaHU3MJIAPUHU COINATallTHPHILL
Makcaauaa KalOyn KWJIMHAJAWTaH KOHYH Ba KOHYH OCTH XYXOKaTiaph, Mamilakat
[Ipe3uneHTHHUHT (QapMoHIapH, Kapop Ba (papModuLIapu, XyKymMaT Kapopiapu Ba
coxara ouj OOIKa MEbEPUN-XYKYKUH XyXOKAaTIapHU UIUTA0 YUKHUIN, aKIUSIOPIUK
KaAMUSTIIApU XamJa Kanurtajdl OO30pMHU caMapalid PUBOKJIAHTHPUILNTA KapaTUIIraH
KOMITJIEKC 4Yopa-TaAOWpiap MaKMYWHH HWNUIA0 YUKMIIAA KYJUlall MyMKWAHJIUTH
Owan GenruaHaan.

TagKNKOT HATHKATAPUHUHT KOPUH KMJINHUIIU. AKUUSIOPIUK )KaMUSATIapH
KanuTanl KUAMaTUHH OaxOJAIHUHT METOJOJOTHK ACOCIApUHU TaKOMUJUIAIITHUPUIIL
Oyiinua wnUiad YMKWITaH WIMHE amManuii Ba ycnyOuid Taknud Xamaa TaBcusiap
acocuja:

«KaIWTaJl aKTUBJIApHU 0axoJialll», «KaNUTATHUHT YypTaya TOPTUITAH KUWMATH
Ba «@KUUANOPJIMK SKaMUSTUHHUHI KamuTajl KUWMaTh» KaOu TylryHYajiapra
KCHTaWTUPWITAaH X0Jija EHAAyB XaM/la KanuTail KHAMaTHHU 0axoJiall Ma3MyHHUTra
YCTYHJIMK  Oepwiran wmyaumuduuk  tabpudmapunan «Monust  0o3opu  Ba
MHBECTULUSJIAP» HOMJIM JapCiaukHM unuiad uumkuinga Qoitnananunran (Onuid Ba
¥pra Maxcyc TabauM BazupaurdHudr 2019 iun 9 despanmaru 133-con Oyiipyru,
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133-131pakamnu ryBoxHoMma). ByHUHT HaTuXkacuja akIUsIOPIUK KaMUSTIAPUHUHT
KanuTaa KUAMaTUHY 0axoJiallja Ma3Kyp TyllyH4Yansapra Ma3MyHaH TYFpPHU €HJIAIIUII,
YVIApHUHT TapKUOWI KUCMIIapu ypTacuaaru y3apo OOFJIUMKIMK Xamja XYCYCHUSTIU
KUXATIAPHU TYITUK XUCOOTra OJIUII UMKOHU SpaTUJITaH,;

AKIUSAJOPIUK >KAMUSTUHUHT KalWTajdura KUPUTUIITAH WHBECTUIUSHUHT Ty
OKMMJIAPUHU JIMCKOHT CTaBKAaCHMHU aHMKJIAIJa KalUTAIHUHT YpTaya TOPTUITaH
kuiimatn (WACC) ycynu opkaiu aHukiam Oyiuva Takiaudu /[aBnaT akTUBIapUHU
GOIIKAPUII ATEHTINTMHUHT 3239-coHmu «Y30eKHcToH PecnyGIMKACHHUHT SATOHA
MUWUTUN OaxoJialll CTaHaapTU»Ta ouJl Oyipyruaa Kyianuiaras (JlaBnaT akTuBiapuHu
Oomkapuir  areHTauruHuHr 2021 wun 26 sguBapmaru  352/03-21-con
MabJIyMOTHOMACH). YOy TaKIU(PHUHT KOPUM STUIUIIN HATHXKACHUIA aKIIUSTIOPIIUK
KaAMUSITIIApU Kap3 KamuTaJIuHUHT peaj 0030p KUWMATH Ba aKIUAJIOPJIMK YKAMUITH
KaNMUTAIMHUHT TapKUOWM TY3WIUIIMHU aHaKJall, [IYHUHTACK, >Xaja0 KWIMHTaH
KanmuTaJira KWIMHTAH XapakaTHU XucoOJjam WMKOHMATH sipatwinu. Iy Owian
Oupra, maskyp Takinud xamkapo OaxoJsaml cTaHaapTiapura MyBOPUK XU3MaT
kypcataérran Oapya OaxoJaml TaIIKWIOTIapu (AoTUsATUTA KOPUH ITHIl OYiinua
Kapop KalyJl KUJIUHTaH,

AKIUAJOPIUK JKAMUSITHHUHT XYCYCHM KamuTadd TMyJl OKHUMHUHU JUCKOHT
CTaBKaCUMHM KamuTan aktuBinapuau xucooOnam (CAPM) ycynunan ¢oiinananran
XoJa OaxoJIAHUHT Makcajara MyBODUKJIUTKH OYiindya TakKIUM OSTTHUITAH TaKJIU(}
«V36ekucToH PecrnyOIMKAaCHHMHT STOHA MIJUIMH  6GaxXojall —CTaHIapTU»Iaru
oOyiipyruna kymnanwirad (/JlaBmat axkTuBIapuHM OOIIKApUIN — areHTIUTMHUHT
2021 #iun 26 sauBapaaru 352/03-21-coH MabIyMOTHOMAcH). Ma3Kkyp WIMUM-amMaIui
SHTWIMKHUHT  aMajauérra  TarOMK  JSTWIMIIM  HATW)KAcHAa  aKUUSJOPIUK
KAMUSTIAPUHUHT XyCYCUM KaluTalJaH KyTWiIa€TraH Japomaj Ba THU3UMIIM PUCKHU
aHUKJIAIl  XaMmJla MWUIME ~ Oaxonamr — CTaHJapTJIapuHU  Xalkapo  OaxoJjarmd
CTaHAapTIapy TaMOMMWILIapUra MyBO(GUKIAIITUPUII UMKOHU SIPATUIITaH,

AKIUAIOPIMK KamusTaapuHuHr akuusiapuau [PO Ba SPO #iynu Ounan
TaKCUMJIAIIAa aHAeppanTep TOMOHUAAH MYJIBTUIWIMKATOP KO3 duImeHTIapu
OpKaJIM aKIUSHUHT peaj KUWMaTUHU Oenruiam Oyiuda TakKJAuM STHITAaH TakiIud
V36exucron Pecniybnukacu Ipesunentuannr 2021 iun 13 anpengaru [10-6207-con
«Kanutan 0o030puHU sHaJa PHUBOKIAHTHUPUIN YOpPA-TANOUPIIApU TYFPUCIANTH
dapmonnna KymaHmwman (Y36ekucton Pecry6imkxach Monms BasHPIMTHHHHT
2021 #imn 12 maitnaru 06/04-02-32/1191-con MabryMOTHOMACH). YOy TaKITH(QHUHT
KOPUU STUIUIIN HATHXKACHUA MYJIbTUIIUKATOP KOA(DPUIIMEHTIap Ba TUCKOHT MY
OKUMU MojenuaaH Goigananral XoJaa aKIusJOPIUK KaMUATIaApH aKIUSIapUHIHT
0030p KMAMAaTHHHM XaMmja KamuTajl KAAMaTWHA Oaxojalira WMKOHHSAT SpaTHITaH.
HIyHUHTIEK, aKIUATOPIUK KaMUATH (PAOTUSATHHUHT CaMapajOUTHHU, aKIASHUHT
OalaHCc KHAMAaTWHU, KamUTal KNAMAaTHHA, THBECTUITMOH CATIOXUSTHHU Ba KaUTAIHA
0axoJIalTHUHT JapoMaj yCynuaaH (olJamaHWIIHN Ba AKIHUSJIOPIUK >KaMUSTIAPU
daomuaTuan camapanu O6axonamra xu3maTt Kuirad. Ly ounan O6upra, akusgopiInK
KAMUSTHHUHT XyCYCHM KalWTaId Ba KalmUTalId KUHMATHHU OaxoJlalllHA amajra
OILIMPUIITAa UMKOHUST OEPUIITaH;

AKIUSIOPIIMK KaMUSATIApHUIa aKIUAIopiap Man(aaTIapuHu XUMOS KHJIUII Ba
WHBECTUIHUABUN KO3UOAQJOPIMKHHM OIIMPUILNTa XU3MAT KWJAJUraH JUBUACH
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CHECATHHH IOPUTHII TAapTHOMHM SKOpMl OSTHII 6yiinua Takmud Y36eKHCTOH
Pecnyonukacu Ilpesunentununr 2021 #tun 13 anpennaru [1d-6207-con «Kanurtan
0030pMHHU fHA/a PUBOXIAHTHPULI dYopa-Taadupiapu Tyrpucuaanru DapmMoHHIA
kymianran  (Y36ekucton PecnyGnukacu Mo BasupiuruHuEr 2021 diun
12 maiigaru 06/04-02-32/1191-con mMabayMoTHOMAcH). Ma3kyp TakIM(HUHT KOPUH
STWINIIM HATHXKACHUJA AKUUSAJOPIUK >KaMUSATIApU KanuTal KUiMaTHHU Oaxojamiia
napoMaj  ycynujaaH ¢oipanaHuiml UMKoHuATH spatwinaud. Iy Ounan Owupra,
YerupMaBUil  AMBUACHA Ba 4YEerMpMaBUd MyJd OKUMIApuJaH (QoiinanaHul,
TYJNaHa uraH JUBUACHA Ba JAUBUACHA (OU3NApH OpPKAIM KANUTAIHUHL pea
KMMUMAaTUHU  aHMKJaml  WMMKOHMHM  Oepau.  LllyHunrnek, — akuusijopiauk
KAMUSATWIAPUHUHT JTUBUJICHJIapU Oyiinya MyJd OKUMJIADUHU Ba JapoMaJjlapuHU
ycuil cypbaTiapyd OpKald KanmuTal KUAMaTUHU OaxoJialll >KUXATJIApUHU TYFpU
TAIIKWJI 3TULI TABMUHIJIAHTaH;
aKUUAIOPIMK SKaMUSTIAPUHUHT KanmuTajdl KUWMATUHU TMaHeIb PEerpucCUOH
HKOHOMETPUK Mozenb acocuna 2023 itmira Kagap npor1o3 0axoan KypcaTkuuiapu
6yitnua Takmug Y36exucton PecryGmukac Momusi Ba3UPIIUTH aMaIHETHTa SKOPHIL
xumnaran  (Y36exncron Pecny6nmkack  Monus  BasupaurmHmar 2021 din
12 wmaiigarm  06/04-02-32/1191-con  mabaymoTHoMacu). Kwucka Mympmataa
Yy3rapuilimHu XaMJia >KaMHsITIIapra SIKUH KellaykakJla Karnurtaira OyjaraH MHBECTUIUS
CAIOXMATUHU aHUKJAIra $AKKOJA Xu3Mar Kwirad. UIyHUHTOEK, aKIusgopiIuK
KAMUSATIAPUHU KATUTAIMHA XaKKOHUN KHWUMAaTUHUA XUCOOJIal IMKOHUHU OepraH.
TagKNKOT HATH:KAJAPMHMHI anpodanusicu. Ma3kyp TaIKHMKOT HaTHXalapH
8 Ta, my >kymiamaH, 4 Ta pecrnyoiuka Ba 4 Ta Xalkapo WIMHN-aMaIui
KoH(pepeHIusAIa Mabpy3a makiuaa 6a€H TUITaH Ba MyXOKaMaJlaH YTKa3UITaH.
TagKUKOT HATHKAJAPUHUHI 3bJOH KHIMHMIIK. J[uccepramusi MaB3ycH
6yitnua >kamu 13 Ta wiammii wm, kymmazad | Ta MoHorpadums, Y36eKHCTOH
Pecny6nukacu Onuit aTTecTanus KOMUCCHICH YbTHPO(d ATran xkypHammapaa 10 Ta
WIMHUN MaKoJia, Hy(Dy3JIM XOpWKUH )KypHaIapaa 2 Ta WIMHN MaKoJia HaIlIp STUJITaH.
JluccepTauMsIHUHT TY3WJIHIIM Ba Xa:KMHU. Jluccepranus Ui TapKuON KUPHILL,
TypTa 600, Xynoca, ¢oiganaHmwiran agaduéTiiap pyiuxatu Ba uiaoBajgapaaH ubopar.
JuccepTaliussHUHT yMyMHH XakMH 250 OSTHH TaITKWII dTaIu.
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JTUCCEPTALIMSTHUHT ACOCUA MASMYHH

Kupum kucmuaa aucceprauus MaB3yCUHUHI J0d3apOJMIM Ba 3apyparu
acocJlaHTraH, TAAKUKOTHUHI MakcaJau Ba acocuil Bazudanapu, 0ObeKTH Ba MpPEeIMETU
HIaKJUTAHTUPWITaH, pecnyonrka (aH Ba TEXHOJOTHUIAPHM PHUBOKIAHUIIMHUHT
YCTYBOp MyHanmumuiapura OOFJIMKJINTY KYpcaTHIraH, TAAKUKOTHUHT WIMHNA SSHTAJIUTH
Ba amMaluil HaTwXKajlapu 0a€H KWJIMHTAH, OJMHIaH HAaTWXKaJTapHUHT WIMHM-Ha3apui
Ba aMalIuid axaMusITH EpUTHO OepuiraH, TaIKUKOT HATHKAIAPUHUA aMaJIUETra KOPUM
KWINIITHWHT CUHOBJIaH YTTraHJIWTHY, HAIIP ATWJITaH UIUIAP Ba AUCCEPTALUSA TY3WIHIIH
Oyiinya MabJIyMOTIap KEATUPUIITAH.

JluccepTalsHUHT «AKIUSAOPJIUK KAMUATIAPUHUHT KaNUTAJI KHUMATHHH
0axoJIalllHUHI MJIMHUIT-METO0J0THK acocjJapu» 1e0 HOMIIaHTaH OupUHYM 000MIa
AKLUMAIOPIIMK KaMUSTIAPUHUHT KaluTad KHAMaTUHU 0aXOJIallHUHT UIIMUN-HA3apui
KUXATIApH, yJApHUHT  KanuTajd KudMatuHu  Oaxonam  OyilMua  MaBxKyn
METOIOJIOTHSATAP Ba KUECHM TAaXJWIUIAPH, aKUUAIOPJIMK >KAMUSATIAPUHUHT KaUTal
KAUWMaTUHMA OaxoJjalijia 4YerupMaBUi Myl OKUMIIApU yCyiuaaH QoiiaJaHUuIIHUHT
WIMHI-yCTyOui sxuxatu Eputud Oepuiras.

Kanan cyppariapaa puBoXkiIaHaETraH MamilakaTiaap akIUsSAOPIUK KaMUATIapU
Kanutaja KuiimMaTuHU Oaxonamija 3aMOHaBUHM ycyimapnaaH doiinananuinaéTranu,
KanuTajijgaH KyTWiIa€TraH Iapomaji, KamuTajdl PUCKA YYyH MYKO(OT, KalmuTaTHUHT
KOpUH TEepMHUHA] KUHMAaTH, KallWTAJIHUHI Yypraya TOPTUITaH KUHMAaTH, KaluTall
aKTUBJIApUHU Oaxojalira TabCUp KWIAJUTaH TU3UMIIM PUCK Ba THU3UMCHU3 PHCKIIAp
Myaiii(d TOMOHHIaH WIMHR-Ha3apuil skuxaTaaH acociad oepunras (1-pacm).

Tuzumin puckiiap

e e e e e e —_

BAJIIOTAHMHT aiupOOIILIAIT KypCH MHQIAIMA JapaXkacy

| I

| I
] CaHOAT MIIA0 YHKAPUIIY HHIEKCH (bous craBKanapu qapaxacu |
I

I

i COJIMK TU3UMU (oux 6030pU KypcaTKHUIapu

R e e e e e e e e e e e e e e e e e e e e e e e e e

TuzumMcu3 puckJiap N

Puckcus akrtuBiap
Japakacu

& J
—

[ Puck yuyn mykogor JleBepex Oera

J
( ) )
MybTHILTHKATOD MawmJiakar pucKe yIyH
K03 dHUIMEHTIIapH MyKo(pOT

Kopxonaauar
KalUTAJUIANIyBH JapaXKacH
YUYYH PUCK XaXKMHU

————————————

~

N e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e Ee e e e e e e e e e e e e

KoMNnaHUSIHUHT KANUTAJ KHIMATHHH 6aX0/1a11a THBMMJIIY Ba TU3UMCH3 PUCKJIAPHUHT
TABCUPH JAPaKACH AHUKJIAII

1-pacm. KoMnaHMSIHUHT KANUTAJI KHITMATHHUHT 0aX0/1a11/1a TH3MMJIN Ba TU3UMCH3
PHUCKJIAPHUHT TaAbCUPH JAPAKACHHHI aHUKJIam’

7 PacM Mya/uH() MILTAHMATIAPY ACOCHJIA TY3WIITaH.
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Ma3kyp XKuxaTiapHu uWHoOATra oOJraH XOJjJa XOPWKIUK Ba MaXaJUTHi
WKTUCOAYM OJUMJIAPHUHT aKIUSAAOPIHMK JKAaMUATIAPUHUHT KalmuTal KUWUMATHHH
Oaxosamn Oopacujard WIMHNA HW3JIaHULUIAPUHM YpraHui acocuaa QoHa 06o3opu
aKTUBJIApMHU  Oaxojamra  HucOaTaH  MyaUIMQHUHT  Kyduaaru  Tabpudu
MIAKIJIAHTUPWITAH:  KARuman  aKmuenapuHu  oaxonaws —  aKIUSIOPIUK
KAMUSATHHUHT XYCYCHH KaluTaauaaH KyTWIa€TraH TUCKOHTJIAHTAH Iyl OKUMJIApPH
0ynu0, yHJa pUCKCHU3 aKTUBIIAp OujaH 0030p PUCKH yU4yH MYKO(DOT XaMJa TU3UMCH3
PUCK HMHOOATra OJMHUIIK J03uM. bosop pucku yuyn myxogpom (market risk
premium) — Oy 0030p JapoMaUTHJIUIHra PUCKCU3 aKTUBHHU KYIIWIaJUTaH dapoMaj
CTaBKaCHIUD.

Hlynunraex, GUKpUMU3Ya, KANUMAIHUHZ YpmMaua mopmuizan Kuimamu —
Oy aKIUATOPIUK JKAMHATH KaMWTAId TY3WIMIIMHUHT OKHWJIOHA JapakaCHHH
aHUKJIAIl, XyCycaH, XYCYCHUH KamuTaJl Ba >KaJI0 KWJIMHTAH KAIMTAJTHUHT Y3apo
HUcOaTWra kKapad, XyCyCHi KamWTajdl Ba J>Kajd0 KWIMHTaH KamuTajlra OJIMHTaH
JUCKOHTJIAraH IyJl OKUMHUIUP.

AKYUAOOPIIUK HCAMUAMUHUHZ KARUMAIU Kuiimamu — XyCyCHl Ba Kap3
KanmuTaauaad (oWJalaHWIl SBa3Wra I[MAKIUIAHTUPHWITaH JUCKOHTIAHTAaH —ITyJl
OKUMJIApW WWFUHIUCUHUHT JKaMH KamuTal XaXXMura HUCOAaTMHHMHT  (hou3
KYpHHHIIAIATH MUKI0pH. DoH 0030pH aKTUBIAPUHU OaxoJall Ha3apusacura acocaH
KAMMATIIM KOFo3jap/aH KyTuiaaéTraH JapoMaj Ba PHCK ypracuaaru OOFIMKINKHH
YypraHui MyXuM >KuXatiap/iad XucoOJaHaIu.

OukpuMu3ya, TUZUMIA PUCK — MAKPOUKTHCOIUN OMWUIAD Tabcupuiaa OyTyH
MOJTHSI 0030pH KOHBIOHKTYPACHHUHT Y3rapuiiapu OuiiaH 00Fauk 0Ynub, yara dous
CTaBKaJJApHUHT ¥y3rapuilld Ba WHQISIUOH pUCKIAp Kupaau. Maskyp pHCK
nuBepcuuKanys KUiud OyaMaliauran puck xam Jaeluiaiu.

Tuszumcus puck (oHHK) — Oy Monusi 0030puUjard MYKH OMIJUIAPHU XUCOOTa
oJIraH XoJijia, 0030p WHIEKCH, 0030p KalWTAIAIyBH Ba aKIUSJIAPHUHT 0030
KuiMaTura OOFJIMK pUCKIapaup. Ma3kyp puck auBepcudukamus Kuiaub OVmaauran
PHUCK XaM JeUUIIaIn.

XO03Upru KyHJa S>KaXOHHUHT €TaKyd OJUMJIapU TOMOHHUIAH aKIUSJOPIUK
KAMUSTUHUHT KalmuTal KAWMAaTUHU Oaxojam Oyiimdya OWp Hedra MoJeiapH
spaTWiIran 0ynuo0, Ma3Kyp TaIKUKOT UIIHAA Mya/uiid TOMOHHIAH HUCOATAaH MYXHM
XMCOOJIAHTaH Ba KYNPOK KYJUTAHWIAETraH aKIUSAJOPIUK KaMHUSTIAPUHUHT KarUuTal
KUAMaTHHU 0axoJjall Mojiesiiapy keatupuiran (1-xaasain).

V36ekncTonna OyryHrH KyH7aa 6axonam (aoidMaTH TaKOMMJUIANIMAraHIHTH,
Oaxomam  EHAamIyBIapd Ba  yCyJlapu  Xajukapo 0axojamr  CTaHmapTiIapu
TaMOMMIIIapura MyBOQUKITANIMATAHINTA XaMJa KOPXOHAa KamuTadl KUWUMATHHH
aHUKJIAIIa DHT WIFOP XOPIKHHA TaxkpuOara acociiaHTaH OaXOJIAIIHUHT SITOHA
CTAaHAAPTUHUHT  YKOPHUMU ATHJIMATraHJIUTU ca0adiu OaxoJjlall  TU3UMHUHH
TAaKOMWIIAIITUPUII 1073ap0 MacananapaaH Oupu xucodOnanaau. IllyHuHTIEK,
MaMJIaKaTUMH3Iard KOPXOHAJIIAPHUHT KalmuTall KWAMAaTUHUA XpucoOmamaa (pakaTtruHa
Xapaxamiap €HJANTYBHHUHT cO() aKTHBIAp Ba JWKBUJIMK KUMUMAT YCYJIHJIaH KEHT
doitnanumm Gaxomamn xapa¢Huaa KUIIAH KaMYIIAKIAp MaBXKY/UIUTAIAH J1ajJoJaT
Oepanu.
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1-sxkaaBaj

AKIHUATOPJIUK KAMUATIAPUHUHT KANUTAJI KUAMATHHHA 0aX0J1a1I Mozle.lmapm8

Kanuraa kuiiMmaTuHu
0axosaml MoAe/IIapH

MojaeJJHUHT XHCO00-KUTOOH

Jlonmuii ycuin Mmoaenu
(I'opnon Moaenn)

- CFe)
R—-g

Kanwran aktuBnapuHu
OaxoJant MoJIeIn
(CAPM)

K. =Rs+B(Rmn—R;) +¢
by epna:
DciaaTMma: AKOUAOOPIIUMK KAMUATUHU KalluTall KI/IﬁM&TI/I

Kyuujarnya aHuKJIaHAIN:
FCFF; FCFF, FCFE,

V = + . L
(1+K,) (1+K,)? 1+ K,)"
FCFF - xanuTtanaaH JUCKOHTJAHTaH 3PKUH MYJl OKUMU;

Kanuranaunr ypraua
TOPTUITaH KUMMATH

(WACC)

E
WACC = K, ¥ —— + K *

1-7)
E+D E+D
OcnaTma: AKUUSJOPIMK  KAaMUATUHUHT  KUHAMaTh
Kylujarnya aHuKJIaHAIN:
FCFF; FCFF,
V= + + -
(1+ WACC)' (1 +WACC)?
FCFE,

+
1+ WACC)™
FCFF - xanuTanaaH JUCKOHTJAHTaH 3PKUH MYJl OKUMU;

Kamuran kuiiMmatnHA
Oaxouamga
MYJIBTUIUTMKATOP YCYJIU

P/E - 06030p KanWTaau3alWsICHHUHT cod oiimara
HHUCOATH;

EV/Sales - xopxoHa kamuTajn KUAMATHHHHT KOPXOHA
MaxCyJIOT COTHIIN/IAH TYIITaH TYITyMU;

EV/EBITDA - xopxoHa KanTuTaJl KHAMaTHHHHT KOPXOHA
doiinacura HuCcOaTH;

P/B - 6030p KanMTaIU3alUACHHUHT ¥3 KauTaIu OayiaHc
KHMMAaTUra HUCOAaTH;

P/S - aknusHUHT 0030p KUKMMAaTH (KOMITAHHS KalUTalld
0030p KNAMAaTUHUHT COTHIN XQ)KMHUTa HUCOATH);

EV/S - xomnanus kamutanu 0030p KHHMaTHHHHI/COJIUK
Ba (homsnapaan onuHraH orgacu

KOMIIAHUSIHUHT KaMuTall KAWMaTH = KOMIAHUSHUHT
0030paaru KanuTayuianryBu+KOMIAHUSHUHT cOd Kap3u
D/E - MaxOypusT/>KaMH KalmuTal

[y cababau, MaMlaKaTUMHU3Iard KOpXoHajap KanuTail KHUMaTHHHA OaxoJialiia
XaJKapo CTaHAapTIapJaru €HaanlyBiIap xam/a ycyJulapu acocuja KOpXoHa KamuTall

8 Yasan Myaumid MILTAHMATAPH ACOCHIA TY3WIITaH.
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KUiIMaTUHU Oaxojamnijga KanuTaau3alus, YerupMaBuid Myl OKUMJIApH, KamuTal
0030pu Ba MYJIBTUILIUKATOP KOAPDUIIMEHTIApU yCyIUlapuaH (PoillaHUIIHU TaK030
stMokaa. lllyHuHraek, mamiaakaTUMuU3ard WHPUK aKUUSAOPIUK KaMUSITIApH
WHBECTUIIMS JIOWMXallapd Ba KapopJlapuHu KaOyn KWIWIIAa, YJIapHU amalra
OIIMPUIIJA, KOPXOHA KamuTajdl KUWMaTH Xamja Ou3HeC KuilMaTWHU Oaxojamiga
YerupMaBUid MyJd OKUMJIAD METOAOJOTHsJIapUAaH Aesapiau  (olganaHmManau.
PuBoxyianran — MamtakatiaapAard  akUUSJOPJIMK — KAMUSITIApU  HWHBECTHUIIUS
JoMMXaJapuHM amaira OMMpUII xamjaa OU3HeC JoWuxacuHu Oaxonamiia Oup Katop
yJ1 OKUMJIapUHU OaxoJiail MeTofoJarusicuaan ¢honganaHuiagm.

[ynra kypa, kanuTajs KuUHAMaTHU OaxXOJAIIHUHT TMPOTPECCUB XucOOJaIl
TapTUOJIapuaHn Oupu XUcoOJIaHTaH Japomaj ycynuaaH ¢GoiganaHud akiusgOpIUK
KAMUSITH ~— KaluTaJlWaH  KyTWIa€TraH  JapoOMaJiuHHM, JUCKOHTJIAHTAH Iy
OKHMMJIAPUHU, SPKUH Y] OKUMJIAPUHU, Kap3 KaruTaad KUHMATUHHU Ba aKIUSIIOPIUK
KAMUSITH KanmuTan OO/PKETUHU TY3WINJAa XamjJa KanuTal TapKUOWHU aHMKJIAIIIa
doinananmamMoraa. Maskyp ycysutapiaan (oiinanaHuil, MaxauiMid Ba XOPWKUM
WHBECTOpJAp KamuTal KYWUIIA MYMKHAH OYiaraH MamJlakaTAard akKIusgopiIuK
KaAMUSITIIApUa MaBXKyJd WHBECTHUIMS JIOWMXAJApPUHU aHUKJIAIIra XU3MaT KWJIau.
XycycaH, Ma3Kyp ycyjuiap MamJjiakaTaa KOpPHopaThB OOIIKApyB aMaIMETHHU Kai
napakaja PUBOXIAHTAHJIWTUHM — XaMJa MWUIMH ~ WUKTUCOAUETHUHT  XaJIKapo
WHJIEKCIIapJiard KpeIUT PEUTUHTUHU KYpCaTHINTra UMKOH Oepaii.

JluccepTalusIHUHT «AKIUSAOPJINK KAMUSTIAPUHUHT KANUTAJI KHAMATHHH
0axoJIalllHUMHI XOPHM:K Ta:KpUOacu Ba YHHMHI y3Ura Xxoc TaMmoiimiaapu» aeo
HOMJIAaHTaH UKKMHYM  0o0MJa  pUBOXIIAHTAH  MamilakaTiap  aKIHSAOPJIMK
KAMUSTIAPUHUHT KanmuTal KAWMATHUHU OaxXOJIAIIHUHT TPOTPECCUB  YCYJIApH,
PUBOXKJIAHTaH MamJiakatiap/ia KanmuTal KUWMaThHUA OaxoJlamiga 4erdupMaBUd Iy
OKUMJIapu ycyiulapuaaH (ONJANaHUIIHUHT Y3Ura XoC KUXATJIapu, UIYHUHTJIEK,
COVID-19 TaHIEMHUSICH [IapouTHAA PUBOKJIaHTaH MamJiaKaTiap
KOMIAHUSJIAPUHUHT KaluTajdl KAUMAaTUHU OaxXOJIAIlHUHT METOAMK MyaMMOJapu
WIMHUN-HA3apyuil Ba aMaJIui )KUXaT/1a n30Xj1ad Oepuiras.

Wupuk MmonusBuii uHCTUTYTIApAaH Oupu xucobmanran «Goldman Sachs
Group» TOMOHHUZAH XaM AaKIMUSJAOPJIUK SKaMHUSTIAPUHUHT XyCYCHUW KamuTam
KHHUMaTHHA aHUKJIAIIIa MOJUSBUI aKTHBJIApPHU Oaxojaml MoaenuaaH (onganaHuo
KEJIMHMOK/Ia. Y3 HaBOaTHaa, XyCycHil Kanmrtan KHiMATHHH Gaxonall yCyiH
KyWygaruya akc sTtrupwirad: Kamurtanm KuiiMath = CyBEpEeH Aapomall + pHUCKCHU3
aKTHBJIAp JapoMaan + (KAMMATIIH KOFO3JIap PUCKH™* 0030p PUCKU YIYH MYKO(OT).

byrok bpuranusuunr agynéra mamxyp «Ernst & Young» (EY) ayauTopinuk-
KOHCAJITUHT KoMmnaHusicu [lIBeliniapusanaru akuusIOpJIvK >KaMUSTIAPUHUHT KaruTaml
KuiiMaTuHHM Oaxosaml aManu€ru Oyiimya onub OopraH TaAKHUKOTUTa Kypa, XyCycHil
KanuTanl KUUMATHHM aHUKJIAllda PUCK YUYyH MYKO(POT XaXMHUHHM XucoOra ojraH
XOJI71a MOJIUSIBUIN aKTUBIIAp MoJenuaaH ¢oinananmirad. Kap3 kanmuraau KHAMaTHHA
Oaxonamija KOpPHOpaTUB OOJHWTamusi Ba KPEAWT CHOpeIIapu HWHOOATra OJWHUO,
Oaxomam jkapa€HM amaira OmupwIraH. TaJKuKOT HaTwKacura Kypa, ymoy
MaMJIAKaTHUHT aKIUSJOPJIMK SKAMUSATIApU KanuTal KUHUMATUHUHT KYpCaTKU4U
10,11 dous ned xypcatuirad. by sca, ¥3 HaBOaTHa, UHBECTOP YUYyH aKIHUSAIOPIHK
KaAMUSITIIApUra KWIMHAAUTaH WHBECTUIUANAH KyTHIAETraH AapoOMaJHU KypcaTaiu.
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AKIMSAIOPIIMK KAMUATUTA 3CAa WHBECTULMUSA JIOMMXACUHU aMalra OLIMPHUIl Y4YyH
Tanad KWIMHTaH JapoMajJi CTaBKACH XUCOOJIaHAaIU. AKUMSIOPIUK >KAMUSATUHUHT
KanuTaa KniMaTUHU 0axoJialja puckcu3 akTupiap ctaBkacua lIBeiapus Mumnuit
BAJIIOTAaCUJa SMHCCHUSl KWJIMHTAH JaBiaT ooOnuramusiiapu (ous crtaBkacu, 0030p
PUCKH Y4YyH MYKOQOT KypcaTKuumra Tryiodan ©0030p pPHUCKH YUYyH MYKOQOT
KypcaTKuuuM  MHOOATra  OJMHraH, KHYMK  KanuTaulamyBra dra  Oynrad
KOPXOHAJIAPHUHT PUCK Y4YH MYKO(DOT KYpPCATKUYMHU XHCOOra oJiraH XoJija aMmaira
omuprad. HaTmwkana xanuraaHu ypTadya TOpTWIraH Kuilmatu 8,5 (ous sKaHIUTH
AQHUKJIAHTaH.

ABCTpalMsIHUHT ~ MOJUSIBUM  Xu3MaTiap KypcaTuil  Qaonusitd  OuiaH
myryuianyBun «Value Adviser Associates» KOMIaHUsICH TOMOHUIAH aKIUSAIOPIUK
KAMUATU KamuTal KUMMaTUHU aHMKJIAIlJlda PUCKCU3 aKTHUBIAp CTAaBKaCUHHU, 0030p
PUCKHA YYyH MYKO(DOT Ba aKUUSAOPIUK >KAMUSATHHUHI aKIuUsich O030p PUCKUHHU
XaMmJla KamuTal TapKUOWHM XucoOra OJIMII JIO3UMJIIMTUHUA 3BTUPOD STUIAAU.
AKIMSIOPIMK XKaMUATA Kap3 KalmuTaluHU 0axoJjaljia pUCKCH3 aKTHBJIAp CTaBKACH
Ba Kap3 Y4yH MyKO(OTHU MHOOATra OJUII 3apyPJIMTMHU KYypcaTraH.

Nnvuii mznanumpga AKIHIHuHT 7367 Ta akuMsigopivK XKaMUSATIApU KaruTal
KAWMAaTH aHUKJIanaa Jo3uM OYiraH KYypcaTKUWIAPHUHT TaXJIMJIMHA OOCKUYMa-
6ocknu amanra omupwirad. AKlllna d¢aonusar roputaétran  akuusgopIUK
KaAMUSTIIApU KaluTal KUAMAaTh XOJATUHHUHI TaxJIMJIM KyWHJard >kKaJBajija aKc
STTUPHWITAH (2-KaaBai).

2-KaaBal

AKIIHEHT aKnASI0PJIMK KAMHATIAPH KaNuTal KuiiMaTn xouatu, gponsaa’

. Puckcens aktuBaap | Puck yuyn | bo3op pucku Xyeyenit

Wuanap apoMaj aapa;xacu MYKO(pOT (0eTa) Kanurai

ap P y KHUIMATH
2014 2,17 5,75 1,06 8,27
2015 2,27 6,00 1,13 9,05
2016 2,45 5,69 1,00 8,14
2017 2,41 5,08 1,00 7,49
2018 2,68 5,96 1,12 9,36
2019 1,92 5,20 1,13 7,80

2-KaaBal MablymMoTiapu Taxjawii myHu kypcartamuku, AKI axmusmopiauk
KaMHUSTIIapy KanuTaauaaH KyTwiaétrad papoman 2014 wvina 8,27 GOU3HHM TaIIKUIT
stran Oynca, 2019 #munma 7,80 ¢omsra kamap macaiiran. byHuHr acocuit cababwu
IyHIaH UOOpaTKH, MamlaKaTJard MoJiusi 0030puJard pUCKIapH Jlapa)kacu HOKOpHU
0ymu6, artnukca 2019 Humma 6o030p puckm napaxacu 2014 wwimarn 1,06 6anaman
1,13 OGangrawa kyrapwiradH. byHaaH Tamkapu, KanuTajlJaH KyTWIAETTaH
JapOMaHUHT TMAacaluImura MoJjius 0030puIaH KyTHIAETraH PHUCK y4yH MYKO(QOT,
KYMIIaJIaH, aKUUSAOPIUK >KaMUATIAPU aKUUSJIApU JTapOMAJUIMIIMK JlapaKaCUHUHT

% Yansan http://pages.stern.nyu.edu/ caiit MabIyMOTIapH acocuia Myautud TOMOHUIAH TaHEpIaHTaH.
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nacailmmm  cabab OynraH. @uKpUMH3YA, AKUUAIOPIUK  KAMUSTIAPUHHUHT
KalMTaIugaH KyTHIaéTraH JapoMaJHWHT IOKOpW  OYnmuImM, MaMJaKkaTHHHT
PUCKIMIIUK Japakacu IOKOPH JKAHJIWTHAAH, WHBECTUIUS CaJOXUSATH Ba CyBEpEH
KPENT PEHTHHTHHUHT TacaéTraHINTUIaH JajtonaT 6epamyu. Y3bexuctonmaru «Byrok
KeJakak» Xallkapo HOJABIaT HOTIDKOpAT TalIKWIOTH OJKCHepTiapu IyHEaru
aKIUSAIOPINK JKAMUSTIAPUHUHT KalmuTal KUHUMAaTiapu XOJaTWUHUA TaXJIWI KHUJIuO,
V36eKHCTORAArM aKUMAOPIHK JKAMHUSATIAPH KAMTATHAAH KyTWIASTraH JapoMa
25 ¢ouz nebd TabkuaTaAWIAp. YJIApPHUHT (UKpUYA, KanuTalJaH KyTHIa€TraH
JapOMaJHUHT IOKOpU OYIUIIM MaMjakaT PUCKIWIMK JapaKaCHHUHT FOKOPHINTHHH,
XOPWKUI MHBECTOPJIAPHU KamMuTajd KyHumra tai€p OyiraH Joduxaiap KaMJIUTHHU
kypcataaul®,

JlccepTalusiHUHT «AKIUSIAOPIUK KAMUSTIAPUHUHT KANUTAJI KHAMaTHHA
0axoIalIHMHI MAaBXKyJA XO0JaTH TaXJWiW» Je0 HOMIIAHTaH Yy4YuHYH O00u;a
MYIBTHIUIMKATOP — KOX(p(GUUEHTIAPH OpKAaIM  Y30EKMCTOHZArM  aKIHsAJOPIHK
KAMUSITIAPHUHT KamuTajdl KUUMATHHM OaxXONAlIHWHT aMalifard XOJIaTH TaXJIHJIH,
aKIUSAIOPIIUK KAMUSTIAPHHA Ty OKMMIIAPHHHU TPOTHO3 KWIMII OPKAIHA KamuTall
KAAMaTHH OaxoJyiam aManuéTH, NIYHWHTACK, aKIUSAOPIUK KaMHUSTIAPUHUHT Kap3
KanmuTal KUAMAaTHHA OaxONAaITHWHT 3aMOHAaBHHA YCYJ Ba BOCHUTAJIAPH TaXJIWIIH
Hazapuii-ycayOouii Ba aMaliuii )kuxatjaan éputud Oepuiras.

Jluccepranmsiia aKUsAOPJIMK KaMUSITIAPH KaluTal KHUMAaTH JUCKOHTIAHTaH
CTaBKaCMHUHI MamilakaTjap KeCUMUAAru TaxXJIMiu KyWuaaru pacMia udopjanaHran
(2-pacm).

SInonus 3%
Kany6uii Kopest 3%
XUHAUCTOH 3%
Ko30FHCTOH 3%

O3zapbaiikon 3%

ApmanuCTOH 3%

Kuprusucron 3%

V3bexucron 113%

ToXUKACTOH 3%
0% 5% 10% 15% 20% 25%

Puckcus craBka ™ MamiiakaTHUHT PUCK Y4YH MYKO(OT B Kamnuran puck yayH MyKodot

2-pacM. AKIUSIAOPJIUK JKAMUSTHHUHT KanuTaja kuiimatu, 2020 iiun 1 suBapb xoaarura’!

2-pacM MabIyMOTJIApUJAH KYpUHAIWKH, KalWTalIJaH KyTHIA€TraH IapoMal,
IIYHUHTIEK, MaMJlakaT PUCKMHHMHI FOKOPWINITH MaMJIAKATUMU3JAard HHBECTULMOH
CANIOXVSITHU CE3WJIap/IM Japaxkaja dYeknamra onu0d KenuO, OyHWHT HaTHKacuaa

10 Mawn6a: https://uzbekistan2035.uz/
11 Pacm MHTEpHET MabIyMOTIIAPU aCOCH/IAa MyaJLTH() TOMOHH/IaH MILIA0 YAKUIITaH.
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MaxaJyIMd Ba XOPW)XHI HWHBECTOPJAPHUHI Iyl MaOJarjapuHHU JIOMUXajiapra
UYHAITUPUIIMILTA TYCUK OYIUIIN MYMKHH.

Juccepranusana XOPWXAKIMK Ba MaxaJUIMM  OJMMIIAPUHT  TaAKUKOTIAPUHHU
VpraHuil HaTWKACUAA  aKUUAJOPJIMK JKAMUATIAPUHU  KaluTal  KUWMAaTUHU
Oaxonamga (oiganaHuIaurad MyJbTUIUTMKATOP KO3(PPUIUMEHTIApUHUHT MEbEPU
Jnapakacu KyHuJaru *ajsajja y3 akCuHU TorraH (3->KajaBain).

3-maaBaJ
MyJIbTHILIHKATOP KO3 (PUIHEHTIAPHHH TABCH(I0BUM KYpcaTKuuaapu?

KypcaTkMYHMHT HOMM Xucobaam ycyau Menépuit
yp yey KHHUMaTH
: : AKIUSHUHT 0030p KuitmMaTtuHu/ (Co Oxkunona
P/E (price-to-earnings (M DO30p K v( ¢ K
: dbolgaHn-UMTUE3NTN aKIsUIapra TyJIaHTaH | Jlapa)xacu
ratio) kosgpguyuenmu .
JTUBUJICHJIAp)/ OAIUM aKIUSUTADHUHT COHU (12-15)
) ) AKIUSHUHT 0030p KHMaTH OxkwnioHa
P/B (price-to-book ratio) .
(KOMTIaHUSTHUHT 0030p KUWMAaTHHU)/ Jlapaxkacu
Koa¢hhuyuenmu .
aKIMSIHUHT OalaHC KMHMaTH (1-5)
: : AKIMSHUHT 0030p KUWMaTH Oxkwuiona
P/S (price-to-sales ratio) H p K <
(KOMMaHUSHUHT 0030p KUWMATUHU)/COTHII | JapakacH
Koa¢hpuyuenmn
XaXKMH (1-2)
KomMmanustHuHr 6030p KUIMaTHHU/COJIUK
: Ba (pomsnapaa onuHrU doiaa Oxunona
EV/S (enterprise value- b e - (oiin K
KoMmanustHUHT KUIMaTU=KOMITAHUSTHUHT | Japakacu
to-sales) koappuyuenmu
0030pJary KanuTauiaiyBu+KoOMIaHus cod 1-3
Kap3u
Monuseuti Jlesepuorc
OxkuiioHa
koagppuyuenmu D/E
: : MaxOypusT/7>KaMH KaruTa Japa)xacu
(debt-to-equity ratio) (1-2)
Koa¢hhuyuenmu
Monuseuu kapamaux OxuiioHna
koagpuyuenmu (debt Kamu MaxOypusiT/>KaMu akTUB Japaxacu
ratio) (0,6-0,7)
Kanumannawrys OxuiioHna
V30K Myaaatin
Kodppuyuenmu MaXOypusITIIap/aKIUSI IOPIINK KalTATall lapaxach
(Capitalization ratio) yP P p 1

[Iynuaraex wimuii umga «KusuwnkymueMeHT», «KYKOH MexaHHWKa 3aBOJN
«KBap» Ba «Y3MeTKOMOUHAT AXKimapuHMHT KanuTan KUHMaTHHH OaxoJiaiijia
MYJIBTUTUTMKATOP KO3 (PUITUSHTIAPUHUHT TaXJIWJIU KyHWJaru >kajaBaiga y3 aKCHHU
tonraH (4-xaasain).

12 )Kanpan myannud TOMOHUIAH ULLIA0 YHKHUITaH.
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4-xkanBaJi
AKUHMSTOPJINK KAMUATIAPUHUHT MYJIbTHILINKATOP KOG PULneHTIApH

Taxaman’s
KypcaTkuunap 2015 | 2016 | 2017 | 2018 | 2019
«Km3mikymuemeH» A
P/E xoaddurinentu 69,9 | 10,8 12,1 2,0 2,6
P/B koapdunuentu 0,81 | 0,73 0,63 | 0,47 | 0,43
P/S xo3dppunmentu 0,9 0,7 0,5 0,4 0,4
EV/S xoadpurnuentu 1,02 | 0,75 0,59 | 0,43 | 0,39
EV/EBITDA ko3¢ ¢uiueHt 3,80 | 1,83 1,66 | 0,71 1,29
«KyKoH Mexanuka 3asoan» AK
P/E xoaddurinentu 2,2 3,3 2,7 5,4 -
P/BV xoadduiueHTH 0,5 0,5 0,5 0,7 0,8
P/S xoadpurnuentu 0,4 0,3 0,3 0,4 0,8
EV/S koadpurmentu 0,4 0,4 0,3 0,4 0,8
EV/EBITDA ko3¢ dunuentu 1,4 1,1 1,0 1,0 29,7
«KBapm» AXK
P/E ko3¢ dunmentu 3,7 1,2 0,8 1,6 9,1
P/BV ko3¢ duiueHTH 0,7 0,5 0,3 0,4 0,9
P/S xoadpurnentu 0,5 0,3 0,3 0,4 1,3
EV/S xoaddurmentu 0,5 0,3 0,3 0,4 1,6
EV/EBITDA ko3¢ dunuentu 2,3 0,9 0,7 1,4 20,2
«¥Y3merkomonnaT» AJXK

P/E ko3¢ dunuentu 6,7 3,5 3,1 1,9 3,7
P/BV ko3¢ buiueHTH 0,3 0,3 0,3 0,5 0,8
P/S xoadpuruentn 0,2 0,2 0,1 0,1 0,2
EV/S xoadpurmentn 0,3 0,2 0,3 0,3 0,4
EV/EBITDA ko3¢ dunueHTu 6,0 2,7 1,6 2,1 4.0

4-)anBan TaxJWIAM WIyHUW Kypcatanuku, «Kusunkymiement» AYKHUHT
P/E xoadpurmentu 2019 #innma 2,6 ra TeHr 0Ynub, akusaIOpIUK KaMHUSITH aKIUSICH
1604 cyMHM TalIKWII 3TCa, Y XOJJa XaKUKUK KuiiMaTtu 2812 cym Oynuiu Kepak 37u.
Amanma akmusHuHT 0030p Oaxocu 1,75 Gapobapra mact OGaxomanmokna. «Kykon
Mexanuka 3aBogn» AXKaunr P/E wmynprumnmukatop kodddunentu 2015 #unnma
2,2 um, 2018 umina 5,4 HU TamIKWI 3TraH. bupok Taxjauinap kypcataauku, 2018

13 Yampan aKkuMAZOPIMK JKAMMSTIAPUHMHT MOJHMSBHH XMCOOOTIAapM Ba KOPIOPaTHB ax0OpOT STOHA MOPTajy
MabJIyMOTJIAPH ACOCHIA MyaJUTH() TOMOHHAAH TalEpaHTaH.
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munga «Kykon mexanuka 3aBoan» AXK akuwusuiapu 6030p Oaxocu 1400 Oynranu
X0J/1a YHUHI XaKuKuid 6axocu 1999 cymMHUM Tamkui 3TraH, sbHU akuus 42 ¢gowusra
nact Oaxonanmokna. «Ksapu» AXKma 2015 iumnpa P/E xospduuuentu 3,7 Hu,
2019 #imnpa sca 9,1 Hu Tamkun 3Trad. Axkuug 6o3op Kuitmatu 3270 cym Oynaranu
X0J1/1a, YHUHT Xakukui 0030p kuiiMatu 4401 cym Oynaumm no3uM. bupok, maskyp
aknusuIap 6o3opna 34 Qousra mact GaxonaHMOKAA. «Y3MeTkoMOuHATY AYKHHUHT
P/E mynbprunnukatop kodddunentu 2015 wnna 6,7 au, 2018 fiunga 3,7 HU TaKul
strad. 2019 #unga ymly KaMUSTHUHT akiusuiapu Xakukuid Oaxocu 35191 cymra
0axoJaHUIIM JIO3UM 3JU. bUpOK, ynapHUHr 0030p KuUKWMATH MacT OaxoJjaHTaH.
YMymaH odrasjaa >kaaBajja KEJITUPWITaH MYJIbTHIUIMKATOp Ko3h@uiueHTiapu
aKUMAIOPJIMK SKAMUSTUHUHT KanuTal KUUMaTUHU Oaxosamira Xu3Mmar Kuaiauo,
0axoJIAlIHUHT JapoMaJl yCyluaaH Qoiinananrad xojga KUEcuil 0axojaliHu amaira
OLLIUPAIHN.

Tapukor MIIMa MaMjakaTUMU3 KamuTtan Oo3opuaa Qaos xamia akuusiIapu
SPKUH MyoMajiafia Oyiran axkuUsSAOpIMK >KaMUSTIApU KanmuTaluHU OaxoJamiga
JUCKOHTJIAHTaH IIyJ OKMMJIApH aMajuEéTH TaxJIuia KWiIMHraH. «KusumiakymieMeHT»,
«V3merkomMOuHaT»y, «KYKOH MexaHmka 3aBoam» Ba «KBapmy akumsaopiuk
KAMUSATIAPUHUHT  MABIyMOTJIApM  acoCHJa  KamuTal KUMMaTMHM  Oaxojarl
JUCKOHTJIAHTaH IMyJ OKMMJIApU MOJIETT OPKaJIM TaxJui KuivHraH. bynna OupuHun
HaBOaT/a JUCKOHT CTAaBKAaCMHM aHUKJAm Makcaara MyBopuk Oymaau. Llynu
MHOOaTra oJraH XoJjJa AakUUSAOPJIMK J>KaMUSATHHM YpTaya TOPTWIraH KamuTal
KAMMATH aHUKJIAHAIW. AKIOUAJOPIUK >KAMUATUHU KalUTaIHU ypTadya TOPTHITaH
kuiimatu (WACC) Kyiinaruya TOMUIaIu:

WACC =k, X — + ky(1 — T) x ——
E+D E+D

(1)

by epna:

WACC — kanuTaJHUHT ypTaya TOPTUITAaH KHHMATH;
k, — xXycycuii kamuTan KHHMaTu;

k4 — xap3 xanuTanu KuiiMarty,

T — KopIopaTUB COJMUK CTaBKACH;

E o
m — XYCYCHUHU KaITUTAJIHHU XaMUAT KalluTalngaru CalMOru,

D
m — Kap3 KallUTAJIWMHHU )KaMH KalluTaJldaru CaiMOtru;

ke = Ry + JleBepux f X PUCK y9yH MyKOGHOT @)

by epna:

R;- puCKcH3 aKTuB xuco0siannb, yHra AaBiaT KMMMATIU KOFO3JTapHUHT (ou3 cTaBKacu
TaHJIaHAJIH.

JleBepu:k [ Kylugarnya aHMKJIaHAH:

Jlepepix § = JleBepmixcus 5 X | 1+ (1 — COJIUK CTaBKacH X (—yMyMU”” —— )) (3)
yMyMI/II/I KalltuTaJ
JleBepmxkcns B koadunmenTy Kyiaarnda udoananaim:
COV (riTm)

G @

JleBepumxkcus ff =

23



by epna:

B - 6eta ko3 unrenTy;

I - aKHUSIHUHT JapoMajiv;

I'm- 0030p HapoMajy;

6%m— 6030p JAPOMATHHUHT TUCTIEPCHACH.

TaIKUKOT HIIMAA TYPTTA AKIUSAOPJIMK >KAMUATHUIAATA Kap3 KallUTaTUHUHT

k; xosppunuentu Kyitnaarnda udoaa opKaaIu aHUKJIAHIN:

®ousnap 6yinya xapakaTJIapHU

()

KanutanHuHr ypraya TOpTHIraH KHMMAT KYpCaTKM4YM MHBECTOpJAp Ba MOJIHS
UHCTUTYTJIapy YYyH KaTTa axaMusTra osra OYyJraH HMHBECTHUIMS JIOWUXaTapuHU
TaxJIMJ KWIMIIHUHT JUHAMUK YCYJUITAPUHUHT MapameTpiapuaad Oupu XxucobiaHaau.
VYHU aHuKIamja akuusJOpivMK S>KAMUSATHHUHT OallaHC MablyMOTJIapH, MOJUBUN
XUCOOOTIApHU, XYCYCHMH  KamuTamHu  0030p KuUWMaTtd  MablyMOTIapHUaaH
¢oiimananran xosnjga xucobsam  amaira owmupuiarad.  «KusuinkymuemeHT»,
«V3metkoMOuHaTY, «KyKOH MexaHnka 3aBomu» Ba «KBapuy» AYKmapHuHr Xycycuii
KanMTaJIMHA JUCKOHT CTaBKACH KyWuaaru skajasanaa udomananran (5-xamnsan).

k, =
d Y30k Mygaatiu kpeputiaap+Kucka myaaatian KpeguTiap

5-JKaaBaj
AKIHSAIOPJIHNK KAMUSTIAPHHHHAT XYCYCHIi KAIMTAJIMHMHAT KuiimaTn
KypcaTkuunap 2020 2021 2022 2023 2024
«Km3miakymuemenT» AXK
JleBepuxcus 6eta (P) 0,64 0,64 0,64 0,64 0,64
Kanuran kuiimatn (Ke ) 19,4% 19,4% 19,4% 19,4% 19,4%
«KykoHn Mexanuka 3aBoam» AJK
JleBepuxcus 6eta (P) 2,31 2,31 2,31 2,31 2,31
Kanuran kuiimatu (Ke) 33,4% 33,4% 33,4% 33,4% 33,4%
«KBapm» A
JleBepuxcus 6eta (P) 1,0 1,1 1,1 1,0 0,8
Kanwuran kuiimatu (Ke ) 22, 7% 23,1% 23,1% 22.4% 20,7%
«¥Y3merkomounaT» AXK
JleBepmxcus 6eta (P) 1,2 1,2 1,2 1,2 1,2
Kanwuran kuiimatu (Ke ) 24.1% 24.1% 24.1% 24.1% 24.1%

S-xaaBan MabymoTiapaad kKypuaub typubdauku, 2020-2024 itvnnap gaBommuna
«Km3unkymuemenT» AX kanuranunan Kytuiaérran napoman 19,4 dousnu, xycycuit
KamuTan KAWMaTHHE ~ Oaxojamiga  QoijamaHWwiIaguraH  JAUCKOHT  CTaBKacu
19,4 dbownsam Tamkua dTMOKAA. YOy kypcarkud «KykoH mexanuka 3aBoan» AXKma
33,4 pomsznm Tamkwmin dtMoKaa. «KBapiy» AXK Xxycycwil kanuTanumaH KyTuiaéTraH
napoman 2020 vwmnpa 22,7 doun Oynca, 2024 itmnra kenu6 20,7 dous Oyaumm

1% Yampan aKkuMAZOPIMK JKAMMSTIAPUHMHT MOJHMSBHH XHMCOOOTIAapM Ba KOPIOPaTHB ax0OpOT STOHA MOPTajy
MabJIyMOTJIAPH ACOCHIA MyaJUTH() TOMOHHAAH TalEpaHTaH.
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KYTUJIMOK/IA. «Y3merkomOuHaTy AJKHUHT KamuTaliaH KyTUJIaETraH JaapoMaaun
24,1 pousHu TamKua 3TMOKAA. By sca, ¥3 HaBOaTHAa, aKIUSJOPIUK KAMUSTUHUHT
XyCYCUM KamuTal KUUMATUHM KYpcaTuO, YHM aHMKJIAIl JUCKOHT CTaBKa cudaruia
XYCYCUM KanuTaja KUAMaTUHUHT (pOM3U TAHJIAHTaH X0JIJ1a amaJira OIIupuIain.

Huccepranusana akuusSAOPIUK >KaMUATIAPUHUHT KUMMATHHU XaMmJa KamuTall
KUiiMaTHHM OaxoJalija aHuKJIaraH KamuTaJdHUHT YpTaya TOPTHJITaH KUWMAaTHUHU
KyHHUIary sxaasai opkanu udoganam MymkuH (6-xamaBan).

6-kaaBaJI
AKIHSAJOPJIMK KAMHAT/IAPH KAIIMTAJMHHAT YPTada TOPTHITan Kuiimatn®®
KypcaTkuunap 2020 | 2021 | 2022 | 2023 | 2024

«Km3miakymuemenT» AXK

Kanurannu ypraya TopTHIraH KUiMaTu

0 0 0 0 0
(WACC) 19,4% | 19,4% | 19,4% | 19,4% | 19,4%

Kanutanam kyMynsTUB KHIMaTH

1/(1+ WACC)X 084 | 071 | 0,60 | 051 | 0,43

«KyKkoH MexaHuka 3aBoam» AJK

Kanuranau ypraya TopTiwiirad KuiMaTu

33,4% | 33,4% | 33,4% | 33,4% | 33,4%

(WACC)

If/aEl;_I;I_T\zllvn:g é()}/I?AYHHTHB KUiiMaTu 087 | 065 | 049 | 036 | 0,27
«KBapm» AXK

milxggﬂn ypTada TOpTUIIraH KUMMaTH 11,5% | 10,8% | 9.8% | 6.4% | 6,7%

i{/&EiI_I;I_T\E/lVH:g (Ij()};{MYJ]SITI/IB KUiiMaTu 097 | 088 | 081 | 082 | 0,76

«Y3merkomonnaT» AK

Kanuranuu ypraua TopTriran KWiMaTu

0 0 0 0 0
(WACC) 18,2% | 18,0% | 17,7% | 17,5% | 17,3%

Kanuramau kymynsiTUB KUMMaTH

1/(1+ WACC)X 085 | 0,72 | 061 | 052 | 0,45

6-kanBall MabIyMOTIIApUHM TaxXJIuia Kujaguran Oymcak, 2020-2025 wwummap
naBomuna  «Kmsunkymnement» AX  kanutanuaaH — KyTWiIaéTraH — Jaapoma
19,4 dousam Tamkua 3TMOKIa. by maBpma «KykoH MexaHuka 3aBoam» AYKHWHT
ypraua TopTHITAaH KanuTtanu Kuiimatu 33,4 dhousHM Tamkuia 3TUO, OyHUHT acOCHid
cababu akIUSAJOPIUK KaMUATH KAp3UHUHT yMyMaH MaBxXy/Jl SMAcCJIUId XUCcoOIaHaIu.
«KBapu» AXHuHr kanutanuHu yprada TopTrwiaran kKuiimatun 2020 Hwnnga
11,5 dowmsam tamkun stran Oymnca, 2025 imnga 7,7 dous OYIuIM KyTHIMOKA.
«V3meTkoMOuHaTY AJKHMHT KamuTan KMHMAaTHHHM YpTada TOPTHITAH KHIMAaTH
2020 vumnpa 18,2 dousnu, 2020 iunga sca 17,0 dousHu tamkui 3taad. Xycycas,

15 Yampan aKkuMAZOPIMK JKAMMSTIAPUHMHT MOJHMSBHH XHMCOOOTIAapM Ba KOPIOPaTHB ax0OpOT STOHA MOPTajy
MabJIyMOTJIAPH ACOCHIA MyaJUTH( TOMOHUAAH TalEparaH.
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aKIUSAJOPIUK JKAMUATH KUWMATUHUHT JUCKOHTIAHraH crtaBkacu 21,3 dousnu
TAIIKWJI dTa .

Tagkukotna «KuzmikymieMeHT, «¥Y3MeTKOMOHHATY, «KyKoH MexaHHKa
3aBoan» Ba «KBapuy» AXmapHuHr kanuTan KuiiMaTHHM Oaxojaniga HKopuaa
AQHUKJIAHTaH KallUTaJIHU ypTadya TOPTWITaH KUNMATH, JKOPUM TEPMUHAI KUWMATH,
AKIUSAJOPIUK JKAMUSATIAPU KUHUMATU KYpcaTKU4YIapUHU XUCcOoOTa oJraH XoJjaru
KaIruTal KuiMaTiapu aHukaanam (7-kaaBan).

7-KaaBaJj
AKIHSAIOPJIMK KAMHATIAPUHHHAT KANMTAIM KuiivaTu (2020-2025 iinaiapaa)t®

i «KyKoH
K+ «Kuzukym MexaHuka | «KBapm» | «Y3MeTKoM-
ypcaTkuiaap IeMeHT 3aBOAN AXK omHaT» AXK
AKX
AKX

HporHous JaBpUIard KMiMar, 911 26.4 842 475
MJIPJI.CYM
Tepmunan kuitMaTH, MIPA.CYM 3147 2,6 3934 3754
AKILI/IH}EOpJII/IK KaMUSATH KHHMaTH, 4058 29 4776 4229
MJIPJI.CYM
Kap3, mapa.cym 0 0 88 1023
[Tyn mabnarnapu, MIpa.cyMm 609 0,2 28 336
Kanuran kuitmaTu, MIpa.cym 4667 29,2 4892 3542
bozop kanuTamiamnryBu, MiIpa.cyM 669 25 315 1300
z%,KNLIII/I}IHI/IHF Tapret 0axocu, MUHT 10428 1306 5095 82368
gI;IIII/IHHI/IHF 0030p KUWMATH, MUHT 3800 1120 3494 30000
Veuur canoxustu, hons 174 17 46 175

/-%anBall MabIyMOTJIapyW YErMpMaBUW IMyJl OKUMJIApU MOJEIH OpKalu
AKIUSAJOPIUK SKAMUSTIAPUHUHT KamuTajdl KUMaTUHU OaxoJialll HaTHXKAJIapUHU
udonamaiinu. baxomam omepanMoH Map)a, COJHMK CTaBKalapu, JapoMaJIapHUHT
ycum cypbaTiapd Ba aimaHMa MaOJjariapHu XpcoOra oJiraH XojjJa amaira
omupunrad. Taxmwuiap kypcataauku, «KusumnkymuemenT» AXKna nporuo3 paspuaa
comuK Oyinya TYJIOBIap Ba KyTWIMajaap Ce3Wjapid Japaxaaa KaMaWaud Ba
OMepallMoH Mapxacu Oyinuya KyTWwiMajap ce3wiapiid Japaxkajga [acairas.
Hartmxana KOpXOHaHMHT KanuTain KuMMaTtu 4667 MiapA. CYMHH, aKUMSHUHT TapreT
o0axocu 10428 cymam Tamkwn dtrad. lyaunaraek, «Kwusmnkymiementy AXKHWUHT
KOPUM TEpPMHUHAJ KAMMAaTH Ba MPOTHO3 JABPU TEPMUHAI KMUMATUHUHT OPTraHJIUTHA
cababmu aknustHUHT 0030p KuitmMaTtu 174 gousra ycumm KyTHIMOKIA.

18 YKamBan aKMANOPIMK KAMHATIAPUHUHT OW3HEC-peka Ba KOPIOPATHB axOOpOT ATOHA MOPTaId MablyMOTIApH
acocraa Myayuig TOMOHUAH TaléparaH.
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«KykoH Mexanumka 3aBoaum» AJXKma mporsHos aaBoMuJa TEPMHUHAI KUHMATH
26,4 mapa.cym Oynrannuru cababim KOpPXOHAHUHI KamuTaja Kuimatu 29,2 mup.
CYMHHM Talkui 3TMoKAa. LIIyHUHIIeK, akUUAI0pJIUK )KaMUSATHHYE aiijlaHMa KalmuTaau
Ba omnepaunuoH (oigaHu MPOTHO3 JaBpUAa YCHUILIM HaTHXKAcUAa aKLMSHUHT TapreT
6axocu 1306 cym G6axonanuO, xo3upru 6030p 6axocura HucOatan 17 dousra ycumm
KyTHUJIMOK/A.

«KBap» AXKna nporuos naBomuia MapkuHai ¢oiia Ba KanuTaia TApKUOMHUHT
y3rapuiiiHu MHOOATra oJiraH XoJJa KalUTaJIHUHT pean KuimMatu 3542 miipa. cyMHU
tamkua dtagu. lyHuHraek, akuusHuHr Tapret 0o3zop kuimatu 5095 MUHT cyMm
OYIUIIM MPOTHO3 KUJIUHTAH. AKUUAIOPIUK KaMUITH KOpUI TepMHUHAI KUHMATUHU
XaMm/la TMPOTHO3 JIaBOMMJArd TEpPMHUHANI KUWMATUHUHT OIUTAaHJIWIKd  cababnu
aKUUSHUHT X03Upru 0030p KuitmaTura HucOaran 46 ¢ousra ycuiy KyTUIMOK/IA.

«Y3meTkoMOuHaT»y AYKHUHT KanmuTan KuiMaTy MPOTHO3 JaBoMuaa 3542 Mipa.
cymau Tamkuia 3Tau. LlyHuHrAex, akuMsgopivK >KaMUSTUHU aKLIMSICHUHHU Tapret
0030p Oaxocu 82368 cyMra eTuIM, aKIUAHUHT 0030p Oaxocura HucOaraH
175 dowmsra ycumm kyrunaMmokaa. byHra acocuit ca®al, akIUAIOPJIMK >KaMHUSTHHU
napomanu vunura 10 ¢dowmsra ommmm, 2025 #unrava EBIT wmapxkacu ypraua
11 dowusra ycumm Ba aKIUSAOPIMK KAMHUATH KalUTATMHUHT KuiimMatu 4229 mipa.
cymra 6axoJaHTaHJIUTH XUCOOIaHa IH.

JIMcCepTalAHUAT  «Y30eKHCTOHAa  AKNHMSIOPAHK  KAMHSITIAPHHHHT
KANUTAT KUMMaTHHM 0axoam  MeTOJOJOTMSICHHH TAaKOMWLIAIITHPH I
Hyuiapm Ba MMKOHMATIApPW» [0 HOMJIAHTAH TYPTHUHUM O000HMIA aKUUATIOPIUK
KaAMUSATIApU KalmuTaId KUAMATUHU OaxXOJAallHUHT METOJOJOTHSICH OWiIaH OOFIIMK
MyaMMoJiap Ba yiapHu OapTapad 3Tl Wyiapu, akIUSIOPIUK >KaMUATIAPUHUHT
KaluTaJl KUWMaThura TabCHUp JTYBYM OMWUIAPD Ba YJIapHU SKOHOMETPHK
MOJEJUIAIITAPUII, IIYHUHTIEK, YETHUPMaBHUil MyJ OKHUMJIApU OPKAIU aKLHUSAIOPIUK
KAMUSTIAPUHUHT  KalmuTal KAWMATUHA Oaxojlall  yCYJIMHU TaTOMK  ATHUII
UCTUKOOTapy 6a€H ATHIITaH.

V36eKHCTOHAArM AKIMAIOPIMK JKAMUATIAPH KAINTAl KMHMATHHH GaxoJjal
Owran OOFIMK acocuii Myammosiap cudartuaa KyWuJarwiapHH KEITHPHUO YTHII
MYMKHH:

AKIUAIOPIIMK O KAMUSTIIApU KamuTal KUAMATHHH Oaxonamijga TepUuMUHAI
KuiiMaTaa Oaxonaml ycyiapuaaH QoiganaHMa&Trand, XyCycaH MYJIbTUILIMKATOpIIap
kod(punmeHTIapu xamaa JAUCKOHTIAHTAH JUBHJCHA MOJeauAaH (oiimanaHul
PUBOXJIaHMAaraHjury,

Kanutajgl KUUMAaTHHH OaxoJyaiija KamuTal aKTHBJIAp MOJENHaH, KamuTaIHA
¥pTada TOPTUITAH KUMMATH yCYIUJaH, KYMMYJISITUB KaluTall KWMMaTHU 0axoJiail Ba
WYKU JapOMaJUTHIIMK yCyIapuaan (GoaaaaHuiIMacinry,

AKIUSAIOPIIMK KaMUSTH Kap3 KamuTald KUHMaTHHU Oaxouaiijga puBOKIaHTaH
MaMJiakatiaap ycyauaaH ¢oimaraHMaciurd XaMmjla Kap3 KanmuTaauHu ¢akat OaHK
KPEAUT pecypeiIapuHu >Kain0 KWwiraH XoJjfa MIaKUIaHTUPWIMILY, XyCycaH Kap3
KanuTany KUAMaTHHU XucoOnama  (organanuinagurad  Kod¢GGHUICHTIapHIHT
MaBKyJl 3MACIIUTH;
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AKIUSAJOPIUK >KaMHUATHAA Kap3 MHCTPYMEHTH Ba YMYMHM KamuTaia ypracuja
MyBO3aHaT MaBxKyJl SMACIIUTY, IIYHUHT/ICK Kap3 KanuTaid OujlaH XyCyCUi KamuTal
¥pTacuaa xam MyBO3aHAT MEBEPU aHUKJIAHMATaHJIUTH;

AKIUSAJOPIUK JKAMUSTHUHM KamuTan KuiiMatuHu XxucoOnamiga JleBepux Ba
JleBepmxkcu3 Oeta KOIPOUUMEHTIAPUHU XMUCOOJIAIl  YCYJUIAPUHHUHT  MAaBXKYy[
AMACIUIU, XycycaH ©030p OeTacMHM XuCOOJall YCylHMJIa WIUTUPOK 3STaJuraH
AKUMSAHUHT KaTUMM Ba 0030p MHIEKC KaWTUMU KYpcaTKUWIapUJIaH yMYMaH
dolinanaHuIMaCTUTH,

KanmuTaJl KAWUMaTUHU Oaxonaliga pUBOXKJIAHTAH MamJlakaTiiapJard MaBxKyj
JapoMaj Ba TaKKocjIama ycyJiapy Ba EHamyBiaapuaad ¢hongaiaHuIMaciury,

AKIUSAJOPIUK KAMUATH KanmuTal KUMMaTHHY Oaxojanijga MamIakaT pUucKy y4yH
MyKOpOT XamjJa YHHHT KYpPCaTKUWIAPUHU XHUCOOJAIll THU3UMHUHUHT MaBXYy]l
AMAaCIIUTH;

AKIUSAJOPIUK KaAMUSITIApU KamuTaa KuWMaTHHU Oaxosalijga acocaH KamuTall
0OO30pUHHUHT PUBOKJIAHMATAHJIUTHY, JIaBJIaT YJIYIIA FOKOpU OYITaHIWIUA Ba KamuTal
0030pHJ1a 1aBIaT KKMMATIIM KOFO3JIapu MYOMaJIACUHUHT PUBOKJIAHMAHTaHJINTH;

KanmuTaJl KUAMAaTUHU OaxoJsamiga Makpo Ba MUKPO JapakaJaru KypcaTKudiap
TU3UMHHHMHT TaXJTUJIU FOPUTUIIMACIIATH;

AKIUSJIOPJIMK KAMUSATH KalmuTal KUWMATHHH OaXOJIAIIHWHT STOHAa MUJUTHHA
CTaHJAPTUHUHT MaBXXY/]l SMACIIUTH.

AKIMSIOPIMK >KaMUATH KanuTald KuiMaTuHU Oaxoramiia [opaoH monaenu
KEHT KYJUTaHwiaau. TaxJauia KWIMHAETTaH aKIUSAOPIIMK KaMUSTIAPUHUHT IUBUICH]T
cu€catu Oapkapop sMmaciauru Kysatwinn. «Kusunkymuement» AXKna nuBuaeHn
napomaymnury 2015 wunga 1 dowus, 2019 fiwnma 30,6 pousHu tamkmn 3Trad. Yoy
Kypcarkuy Terunuin pasuiaa «Kykon mexanuka 3aBoan» AXKna 64 dbous Ba HOMb
dousnn, «Ksapm» AXna 31,2 ¢ous Ba HONb (GousHHU, «¥Y3merkomOunaty AXKna
2,1 ¢ous Ba 31,7 dousun tamkun srran’’. Iy ca6abnu, aKUUAIOPIHK KAMUITH
Kanutajg KuiUMaTuHU Oaxojamijia JAUBUACHAJIAPHU  JUCKOHTIIANI — MOJEIUIaH
dbolijaTaHUIITHUHT WMKOHHMATH MaBXyn Oyiamail, Oy ©Oopaga pUBOXIaHTaH
MaMJlakaTiap Taxpudanapuaad ¢poiiganaHuIn Makcaara MyBoGUK XHCOOIaHa M.

JIMBUIEHJIApHU 3BJIOH KWJIMII, CYHITH PyWXaTra OJIMI, 3CKU JUBUIACHI Xama
TYJIOB CaHAJApUHU aMaiu€Tra >KOpWil JTHUII, yJapHUHT aMaj KWJIUII TapTHOWHH,
IIYHUHTACK,  aKUUANOPIWK  KamusTiapuau  cod  doiimacura  HHcOaTaH
akapaTWiaJural IUBUACHI MUKIOpU MebEpuHH Oenrunam jo3uM. [lyHuHTIEK,
AKIUAIOPIIVK KaMUATIaApUHA co( POoNTaCHHN KamuTaAIU3aIUs KNI MEXaHU3MUTa
YeK KYWMJIUIIN aKIusiapra TyJaHaJWraH IWBHACH] MUKIOPUHUHT OIIMIIU Xamja
AKIUSAIOPIIMK SKAMHUSATIAPUHMA KamuTal KUUMATHHH AaHWKIANga YerupMaBUd
TUBUCH MoJieJutapuaaH (oiialaHuIll UMKOHUHU Oepajiu.

AKIMSIOPIHUK SKaMUSTIAPUIATH JIaBlaT yIYyIIMHU KaMaWTUPUIN HATHKACH
OupnaM4y Ba WKKWJIAMYM OMMABHH aKIMSUIAPDHU KOWJIAIITHUPHIN AKIUSIOPIIHK
KAMUSATUHU aKkiusiapu 0030p KUHMATHHU aHUWKJIANIIa HUCOWM KWMAaT yCynuaaH
doitmanuuaum no3uM. by aca, ¥3 HaBOaTtuma, aKkIUAIOPIUK KAMUSTIAPUA KarATaml
KHAMAaTH XaMJla yiap aKIMsUIApUHUHT 0030p OaxOCHHH TMPOTHO3 KUIJIHIITHH

1 AKIusIOpIINK sKaMUSTIAPUHAHT PACMHEIA BEO CaliTH MabIyMOTJIapH aCOCH/Ia MyaLTi() TOMOHHIAH TaHEpITaHTaH.
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tapMuHnanau. lllyHuHraexk, Takkociama ycyiaga JOyHE aMaJIMETUAA  KEHT
¢poiinanannnaéTran  MYJIbTUIUIMKATOP KO3(Q(PUUMEHTIaApHU XHCOONAll YCYJIWHU
kuputuin mMakcaara myBoduk 0ynaau (P/E, EV/Sales, EV/EBITDA Ba P/B). Mazkyp
MYJIBTHIUIUKATOP KO3 PUIIUEHTIAPHN KOPXOHAHUHT YETUPMABHUI Myl OKMUMIIAPUHU
MPOrHO3 KHWIWIIAA XamJa KOPXOHAHMHT KamuTal KHMMAaTWHU aHUKJAIlra XH3MatT
Kuinagu. byHaan Tamkapu, KOpXoHajlap akUusuIapuHU OWpiIaMyd OMMAaBUM COTHUII
(IPO) xamnma wkkuiaamud oMMaBuii cotuil (SPO)HM TalIKWI KWJIMIIIA MaKCHMall
XamJa MuHUMaa 0030p KUWMATIApUHHU, XYCycaH aHJeppalTep TOMOHMJIAaH
aHUKJIAHAJUTaH AroOHa HAPXHU aHUKJIAll MUMKOHMHM Oepaau. TagkuKOTIa MasKyp
Kapa€HJIapHU TalIKWI KWIWIIA KanuTajgjard akgusUIapHUHT — pean  0030p
KAUWMAaTUHU OaxXOJIAIIHUHT MYJIbTUILUIMKATOP YCyIuJaH (olganaHuil ajiropuTMu
Kyiuaaru pacmaa uponananran (3-pacm).

Y30eKuCcTOH/Ia AKIUSAOPJIUK KaMusaTaapu akuusiaapunau |POra Taiiépaam 6ockuuiapu

1-6ockuy: XKapaén (akusIOPIUK )KaMUSITHHA 2-60CKHY: AKUHMSIOPIHNK KATHTAIN
KOMILIIEKC TEKIIUPUII, XUCOOOT Ba QyTUTOPIHK —» Gaxosiaml Ba KalUTAl TAPKUOMHY aHUKJIALI
Xynocacunu oepui) (HpOFHOSHI/I AKYHJIAI, aI/maHMa Ma6narnap
I I
OyII9a MabIyMOTHOMA, KAMATAIHHY
3-00cKnY: XyrOoKaTIAMTHPUTT (SMUCCHS LMyJabTHIIIHKATOp yeyianaa 6axoesan,
IPOCIEKTHHHM TY3HIII, SMUCCHS IPOCTIEKTHHE € KalnTal TySWINIINHA aHHKJIALL,
Moutusi Ba3upiIMruga pyixaraad YTKa3 i) OMMUCHAHH MYBOGHKIAIITHPULL)

l

4-0ocku4: MapKeTUHT Ba pOYIIIOY *Kapa€Hu (aKIUSAOPINK KaMUSTH aKIUsJIapUHA OMMaBUN
COTHJIMIITMHU YBJIOH KWJIHUIIL, peKJIaMa KUK, aKIis KAHMaTH THana30HuHA KYPCaTHIII)

3-pacMm. Y30eKHCTOHIA aKIUSIIOPJIMK KaMusiTiaapu akuusijiapuiu [POra raiiépiaam
docknuaapn’®

Tapakkuii 5TraH MamJjakariapJa KOMIAHHWSJIAPHUHT KalmuTal KUAMaTUHU
aHUKJAIIIa YeTUPMaBUN IyJ OKUMIApH YycynujaaH Qoiinananuiaan. bupoK,
MaMJIAKaTUMH3[a aKIUSAJOPJIUK >KaMUATIApY KaluTadud KUWMaTHHU OaxoJalijga
XaHy3raya 4YerupMaBHil MyJ OKUMJApU YCYJUIApH, 3aMOHABUW KOPIOPATHUB MOJIMS
TU3UMH  KYpCaTKUWIapW, KamuTaidHu Oaxonamga  (yHgameTHan  Oaxomarmd
(dernpMaBuii TUBUACHI, KOJIHUK (oiimaa, ¢oiijaHn HOTCKUC YCHINH) YCYJUIapHIaH
doitnananunmacnuru 0y 6opanga Oup Katop MyaMMoJIap MaBXYIJIMTHHU KypcaTau.
[y OoucnaH, MamjlaKaTUMU3 aKUHUSAOPIUK >KAMUATHHM KamuTal KUHAMAaTUHU
aHWKJIAIIIa 4YeTHUPMaBUW TyJn OKUMIApu ycynumaH ¢oiigalanrad  XoJaa
AKIUAIOPINK OJKAMUATHHHA KamUTal KUWUMATHHH Oaxojiall alTOPUTMHU TaBCHUS
KWINHIH (4-pacm).

18 Myannud) uumanMacy acocuzia Ty3HITaH.
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v Kommnonentaap:
IIporuo3 KMIMHAETraH JaBpAa 6axX0IaHAAUTaH » D . .
» D-xopnopatus Kap3Hu 0030p KHHMATH;
KOMITAHUST yIyH SPKHH Iy.T OKHMHU T-xopriopaTuB (hoii1a CONUFH CTaBKACH;
K,- kKap3HHuHT 0030p KuiimMaT;
Kap3 xanurauu 0ujian XycycHuii Kanura CAPM wmopemn napamerph:
nponopuuscH JleBepskcu3 f, 0030p pUCKH y9yH MYKO(OT
w, = w - B*[R,—R ), puckcus craska R
wg=1-w,
la
*‘
D/E=wy /w,
K, — Rf Bu3HMHT TanI0B:
_ )
b = foirr—rm) We =~ We
K, - Rf wg=1-w,
Ko = Rf +Box ——— 5
P*Rf - Rm)
D/E(1-T)
We=p/E—T+1
Azap
W, =1-Ww, Hyx
Keilinnru xuco0-kuToOHN aMmaJjra omMpaMmus:
K = R + B*Rf— Rm)
WACC=Ky*(1—wy;*T) -, we=w£
V = ZPVWACC (FFCF)
E=V-D
w! =E/V
Xucodaam HATHXKACHU: Azap
Komnanusa kuiimatu: V < Xa
Xycycuii kanuTaa kuiimatu: E
Kanuran kuiimatu: Ke

4-pacm. YernpmaBuii myJ1 OKUMJIAPH OPKAJH KANMTAJI KHiMaTHHY 6axoeaam aaroputvu’®

[y 6unan Oupra, TaaKUKOT Himuaa «Ku3miKymIiieMeHT», «Y3MeTKOMOUHATY,
«KykoH MexaHnuka 3aBoau» Ba «KBapu» AXKmapHUHr KuiiMatura TabCUp 3TYBUH
OMHIJIJIap Ba YJIAPHUHT KoOppenamnuoH Oormuknuru Oyimya 2015-2019 dumnap
KECHMH/IA TTAHETb MabIyMOTJIAPY aCOCHIa TaXJIMIIap aMalira OMUPUIIIH.

TankukoTAa MaHeab MabIyMOTIAPH aCOCHA KT OMUJIIN YU3UKIN (QYHKIUSHU
MIAKJUTAHTUPHUII MaKCaJ KWIHO OJUHTaHU ca0aliau KOPPENSIUOH Y3rapyBUUIapHUHT
MaTpuracu Ty3wiad. bupok, kym oMWty GyHKIUSHA MAKIIAHTUPHINIA dPKCU3
y3rapyBumiap opacuga KOppelsluOH OOFIMKIMK MaBxyn Oymub, Oy oca, ¥3
HaBOATUIa, MYJIBTUKOJTMHEAPIMK MYaMMOCHUHHU fo3ara kentupanu. llynnan xenun6
YUKKAH XO0JIJ]a MaTpHIaJa akC 3TraH IOKOpu Kod((PHUIHMEHTIN Yy3rapyBuujap Ky
OMWIJIJTM pErpeccusi MOJAENUIaH 4nKapubd Ttamuianan. Hatwxkama ydra perpeccroH
MOJIEITb KYPCATKUWIAPWHU XUCOOJIAIT amaira O PIIIIH.

19 Myannud uumanmacu acocuia Ty3WiIraH.
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8-:kanBaJ
Perpeccuon moae/iap KypcaTKku4IapMHUHT HATHKAJIAPH
(2014-2019 iinnnap mabaymoTu acocuaa)?

1) (2) 3)
IpKcu3 JIrapyBun S"3rapMac Tacoaudpuii
(In_ev) Hurma mozmen ppexTaap ppexTaap
MOJIeJTH MOJIeJTH
oV s 18,8907 5.6346™" 18.8907°"
- (0,0008) (0.0678) (0.0000)
-17.8469™" -2.7743™ -17.8469™"
P_s (0.0008) (0.0554) (0.0000)
debt ratio -5.612523 1.234082 -5.6125
= (0.0008) (0.2543) (0.0000)
C(constant) 6.25170 5.1804™ 6.2517"
(0.0000) (0.0000) (0.0000)
Ky3aTtyBaap conn 20 20 20
R-kBaapart 0.6008 0.9548 0.6008

Kapcrap mumaary KypcaTkudiap CTaHaapT XaToiuk P-kuiimarmary, — P<0,01, “P<0,05, ""P<0,1

8-xaaBanmarn  MabIyMOTJIapJaH y4yTa  MOJEJNJard  TaHjaraH d3pKId
y3rapyBUWJIApHUHT WurMa moaenuaaru P-kuiimatu 0,001 gaH KUMYMK SKaHIUTHHU
Ky3aTUIl MYMKUH. bupok, y3rapmac sddexrtnap Mojenuia TaHJIAHTAH 3PKIH
y3rapyBuM XucoOjaHaraH ev s, p s, Ba debt ratio kypcarkuunapu P-kuiiMaTu
0,001 naH KUYKK SKAHJIUTUHU Ky3aTHUIII MyMKHH.

Tacomuduii >¢ddexrnap Momenum Oapya IpKIM  Y3rapyBumjapu P-kuiiMatu
0,001 man skannuTHAaH AanojaT Oepamu. Arap OW3 Mas3Kyp 3pKIM y3rapyBuuiap
Oyiinuya THUIOTe3a TCCTHMHHM YTKa3cak, ydra Mojeiaaa xam In_ev ysrapyBYHMHHHT
koddunmentun 90 Qowmzauk mapakama CTaTUCTUK MYXHUM DKaHJIWTH Ky3aTHJIadu.
bynnan tamkapu, tacomudwuii 3¢gdextiap momenu ev_s, p s, Ba debt ratio spxim
y3rapyBuu xam 99 owusna craTUCTUK MyXUM Jlapakacuaa TabCcup 3TMOKAA. by mryHu
AHIJIATaIUKW, UKKWTA 3PKJIN y3rapyBud 3pKCHU3 y3rapyBuura TyJUK TabCUP STUILINHU
udopgamait onagu. R-kBajpaTra Hazap Tanulacak, ydaia MOJAENIa XaM KUHMaTHUHT
| ra SIKUHJIUTUHU KYPUII MYMKHH.

Oxopugarn y4ra MOJCNHMHT JKOHOMETPUK KYPUHUIIUHH  KyWHJArd
dbopMynana Ky3aTuiln MyMKHH.

1. Murma Moaenan
In_evit=6.25170+ 18,8907*ev_s;;:-17.8469*p_sit-5.612523 debt_ratio + e;;  (6)

20 «KyBWIKyMLIEMEHT», <<§’3MerKOM6I/H-IaT», «K¥yxoH Mmexanmka 3aBomm» Ba «Kapmy AXKmapHuHT XpcoOoTimapu acocuia
Eviews-9.0 nacrypu épramuia Mmyauiid) TOMOHHIAH Tal€piaHTaH.
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2. Virapmac ¢ dextiap mogean
In_ evit = 5.1804+ 5.6346™ev_sit-2.7743*p_sit-1.234082*debt_ratio + ej; (7)

3. Tacoguduii 3¢ dextaap moaean
In_evit = 6.2517+ 18.8907*ev_sit-17.8469*p_sit-5.6125*debt_ratio + ej; (8)

Xucobnanran #urma, y3rapmac Ba Tacoauduilt >pdektnap MoJeTUTAPHUHT
KYypcaTKUWIapura Ha3ap Talmiacak, ¢papk Kyja KaTTa SMacIUTMHU Ky3aTUII MyMKHH.
Maszkyp MopaemnapAaH Kaiicu OHpU SXIIUPOK OKAHIUTHHU aHHUKJIAINl Y4IyH
K. Xaycman? Tectunan QoiganaHraH xojjua XMCOO-KUTOOJap amalra OLIUPHUIIIH.
XaycMaH TecTHTa Kypa, arap perpeccop (Mycrakun ¥3rapyBuu) Ba dddextiap
YypTacuma Koppemsimus MaBxya Oynmaca, y3rapmac Ba Tacoguduit sddexraap
MaBxyn 0ynu0, ammo y3rapmac addextiap camapacus xucobnanagu. Perpeccop Ba
addektnap ypracuaa KOppessiiuoH OOFIUKINK MaBxKyH Oyica, y3rapmac s dektaap
MaBXXyJI, JICKHH Taconu(puil TabCUp MaBXKYy]l dMac, 1e0 Kapanaau. HomnHun rumoTesa
acocaH KyWHJara SKOHOMETPHUK (hopMylia OWIIaH aHUKJIaHAIN:

W = [Bre — Bre IIV(Bre) =V (Bre)]  [Bre — Brel’ ~ X2k 9)

Arap W axamustiau 6yiica, SbHU SXTUMOJUIMTH 5 Pousnan kam Oyiica, y3rapmac
sbdexTnap Momenu SXIMUPOK MOJAENTb XUcoOJaHaAW. Arap Mas3Kyp 3XTUMOJLIIUK
KypcaTtknau 5 ¢gousnan karra Oyica, Tacoguduit apdexTiiap Momenu IXIUpoK aeo
Kapanaau. Yoy TECTHUHT TaXJIMJIM KyWHJIar skaiBayiga kentupuirad (9-xansai).

9-:xaaBaJ
XaycMaH TeCTH HATHKAJIapu?
v Yarapmac Taconuduii | Y3rapyBumiapHuHT | DXTHMOLIHK
Yi3rapyBumjiap | TabCHp
(a) tabcup (b) dapku (a-b) JAapazKacu
EV_S 5.634634 | 18.890747 5.086046 0.0000
P_S -5.774357 | -17.846915 4.908149 0.0000
DEBT_RATIO | 1.234082 -5.612523 0.811982 0.0000
‘]u-IEB?)z[paT Hu-xBaapar DXTUMOJUIAK
X TaKCUMOTHU Japaxxacu
CTaTUCTUKACH
Taconuduii
PpderTapuutr kpoce- | 141 ggggag 3 0.0000
CEKLMOHU ' '
(Cross-section random)

2! Hausman, J. A. (1978). «Specification Tests in Econometrics». Econometrica.Vol.46, No.6, pp.1251-1271.
22 «KmunkymiemeHT», «Y3MmerkomOuHaT», «KYKoH MexaHuka 3aBomm» Ba «KBapry AJKmapHuHT XpcoOOTiapm acocuaa
Eviews-9.0 nacrypu épramuia Mmyauiid) TOMOHHIAH Tal€piaHTaH.
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O-xanBangaru XaycMaH TECTHM HaTwxkanapu tacoaudpuil sgdextnap Moaenu
Oomka Mojeuiapra HucOaTaH AXIIMPOK HKAHJIUTMHHU KypcatMmokaa. Taconuduii
s dexTnap MoaenH AXIMUPOK SKAHIUTU P-KUHAMAT 3XTUMOJUIUTH KYpCAaTKU4Mra Kypa
HOJIMHYM TUIOTE3a Ba MyKOOWI runoTe3a dapasugan goiinanannd aHuKIaHAU. YHra
Kypa, HOJIMHYM TUNOTe3a cudaTuaa Ttacomuduil Tabcup Mojenu KalOyl KUIMHUO,
YHUHI MYKOOWJI BapuaHTH, SbHU y3rapMac TabCUp MOJENH paj STUIAM.
TankukoTUMU3garn XaycMaH TecTaard (Y°)HH CTATUCTHK MYyXMMJIMIIMK JapakKacH
5 ¢ouznan kuuuk O6ynranu Ba P-xkuitmar 0.0000 ra tenriuru y3rapmac sddexrtiap
Moienu OollKa Mojiejuiapra HucOaTaH SAXIUPOK SKAHIUTUHU KYypcaTaiu.

Xynoca KUauO alTHIl MyMKUHKH, MaHEllb MabIyMOTJIap aCOCHAA y4Ta MOJAEIb
OpKaJlM TaxXJWi KWIMHraHga ys3rapmac »sddextiap MoJeaud 5SHr  MakOyiu
xucoOnmanaau. MasKyp MOJENIHMHI MYCTaXKaMJIMTMHUA aHUKJIAIl TEeCTH, SIbHU
KOJIIUKJIapU YpTacuaaru OOFIUKIUK MaBXKYyA SMACIUTH MOJAEIHUHT MPOTHO3 KUJIMIII
UMKOHUSATH MaBXYJ SKaHJIUTUJAH Janojar Oepagu. AKUMUSIOPIUK >KaMUSTUHUHT
Kanutajiul KuiMmatura ev_s, p_s, Ba debt ratio koadduueHtnap Tabcupu
ypranwiraiga, €vV_S, p_S koaddumuentiapu O6eBocu OeBOCHUTAa TabCUP KUIHUIIH
Kypcaran. Ysrapmac >ddexTiap Mojenuaarn GOIKa OMUIIAP Y3rapMmaraH XoJjia
ev_s Kod(DPUuIMEeHTHH Oup MYyHKTra YCUIIM aKIUSJOPIUK KAMUSATA KamuTal
KuiMaTuHUHT 5,6 Gapobapra ycumura oiaub kenaau. P S xoaduuent Oup moroHara
yeumm 2,7 Gapobapra tymmmura onu0® kenaau. Illynpan kenu® 4YuMkkaH Xxomjaa
aKUUAZOPJIMK KaMMSTIAPUHU KUMaTura OeBOCHTa TabCUpP ATYBUM OMUIUIAPHU
Oaxonamjga Tacoauduil Tabcup MonenuaaH (¢oinamaHUIl Makcaara MyBO(QHK
XUCOOJIaHaIN.

TagkukoT wWmMAa wWIKad YUKWITAaH WIMUAKW-Ha3apui Takiud Ba aMalui
TaBCHUsUIap OYT'YHIM KyHJ1a aKLIHAIOPIUK )KaMUSATIApUHUHT KauTaJljlapu KUMaTHHU
0axoJalllHi METOJOTOTUACUHU TaKOMMJIAIIUIINTA MyalisiH 1apakaJa Xu3MaT KUIaau.
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XYJIOCA

AKIUSAIOPJIMK >KAMUSTIAPUHUHT KamuTaldl KUMMaTUHU Oaxojialira OuJl aMmalra
OLLIMPWJITaH U3JIaHUILIApra aCOCIAHraH X0J1/1a Kyiuaaru uiMui-yciiyouil Ba amanui
XyJiocaJlap MIAKIIAaHTUPUIIIN:

1. Kanutanau Oaxosam Oyiinya Xalkapo CTaHJapTiapja akc H3TraH WIFop
TaXpUOATAPHUHT Y36EKUCTOH MAPOUTHIAH KEIHO YHKKAH XOJIATH MOCIAIIYBHHU
TabMUHJIAII MYyXMM XucoOnaHagu. byHaa nmapomangnap EHamIyBu yCyjura
aCoCIaHraH  XOoJIa  AKUMSAOPJIMK  KaMHUSTH  KaluTaaura  KUPUTHITaH
VHBECTUIIUSHUHT MYyJ OKUMJIAPMHHM JIMCKOHT CTAaBKACMHM AaHUKJIAIl KAUTaJTHUHT
ypraya toptmiran Kuitmatu (WACC) ycynu opKaiu amaira OMMPUIMIIN MaKcaara
MyBOGUK. ByHUHT HaTHWKacula akIUSAOPIUK KaMUSTIAPU Kap3 KalmUTATMHUHT peat
0030p KuHMaTH XamJa AaKOUSJAOPIUK JKaMUSTH  KANUTAJIMHUHT  TapKUOWii
TY3WJIUIIUHA aHUKJAII, [IYHUHTACK, JKajl0 KWJIMHTaH KanuTalira XapakaTHH
XUCOOJIaIl UMKOHUSITH SIPATUIIA]IH.

2. AKIIUSIOPIMK  JKaMHUSTH XyCYCHMM KamuTaldd TyJl OKWMHHHU JUCKOHT
CTaBKaCUMHM KamuTan aktuBiapuHu xucobnam (CAPM) ycynupan doiinananuin
XyCyCUM KanuTalJaH KyTHUJa€TraH JapoMajl Ba TU3UMJIM PUCKHM aHMKJIAIl Xam/a
MUJUTHI 6axoJail CTaHAapTIIapUHK XallKapo O6axosalnl cTaHaapTiapyd TaMOWWIIapura
MYBO(QUKIAIITUPULIT UMKOHU OEpaJiu.

3. AKUMSIIOPAUK KaMUSTIapuHUHT aknusimapuau [PO Ba SPO #ynu Ounan
TaKCUMJIAIIAa aHAeppanTep TOMOHUAAH MYJBTUIIIMKATOP KO3 PUIMEeHTIapu
OpKaJIM aKUMSHUHT peasl KuMMaTuHU Oenruiam 3apyp. XycycaH, MYJIbTUIUTUKATOP
ko3 UIMEeHTIapUAaH Ba AMCKOHTIAHTAH MyJd OKUMM MOJenuIaH (QoiganaHran
X0J1/1a aKusiiap 6030p KHHMATHHU Xama KarnuTal KAMAMaTHHUA aHUKJIalll UMKOHUSTH
apatunanu. IyHUHrAEK, aKUMSAOPIUK KAMHUITH CaMapaJOouruHU, AKUUSHUHT
OallaHC KUWMATWUHU, aKIUSJAOPJIMK JKAMUATUHUHT KUHAMATUHU, WHBECTUIIMOH
CAOXMATUHU Ba KalmuTajdHU Oaxonamjga jaapomaj ycyiauaaH ¢oigalaHul Xamaa
AKIUAIOPIIUK KaMUATIApH (AOIMATUHU caMapain 6axosaiira Xu3mMaT Kujaaan.

4, AKIMSI0opauK KaMusTIapuaa 0030p TanabmapuaaH Kenud YMKKaH XoJaa
akuusnopiap MandaaTiapuHUd XUMOS KWJIUII Ba MHBECTUIUSABUHN KO3UOATOPIUKHU
OLIMPUINTa XU3MAT KWIAJWTAaH JUBUACHI CUECATUHU IOPUTHIN TapTUOWHU KOPUH
TUII Makcaara MyBoQuK Oymamu. XycycaH, aKIUSJAOPIHMK KAMUSTIAPUHUHT
KamuTan KuiMath Oaxojamiga Japoman ycyinuaaH ¢GoumamaHuIl HMKOHUSTH
spatuiaayd. YerupmaBuil TUBUICH] Ba YeTHPMaBUN MyJl OKUMJapuaaH (oimamaHuIi
TYyNaHaIuTaH JUBUACHA Ba AUBUACHA (OU3NIAPH OpPKAIM KAMHTATHUHT peat
KUIIMaTUHY aHUKJIall UMKOHUHU Oepanu. [IlyHuHTAeK, aKIusAIOPIIUK KAMUSTIApUHU
OUBHJICH OyinMYa Myl OKMMIIApU Ba JapoMaJUlapyHU YCUIl CypbaTiaph OpKalu
KammuTaa KWAMaTHA 0axoJiall )KUXaTIaApUHY TYFPU TAIIKWJ STHIITA XU3MAT KATaIH.

5. UerupmaBuii myJl OKAMJIApW MeToauaaH (¢oiganraH Xojjga amaira
omupwirad «Ku3mikyMieMmeHnT, «Y3MeTKOMOUHATY, «KYKOH MexaHHKa 3aBOJIN» Ba
«KBapm» AXimapHum Kanmutaiiapu KuiiMaTth OaxoJamn HaTvKachia aKIUsIapHUHT
TapretT 6axocu OumiaH 0030p 0axocu opacuia YCHII CAIOXUATH aHUKIaHad. byHna
Oeml MWUIMK SPKUH MyJd OKUMJIApU MPOTHO3 METOJIM OpKaiu Oaxonaml amanra
omupunau. XycycaH, 0axonail xapaéHuaa akiUsIopIruK KaMUSTIApUHUHT OU3HEC
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peka KypCaTKUWIApUAAH, KAUTAIHUHTI ypTadya TOPTWIraH KUWMATH Ba MOJIMSABUU
aKTUBJIApHU Oaxonam MoaenujaH ¢oiinananwnau. Uy Ounan 6upra, KanuTaJIHUHT
ypTaua TOPTWITaH KMWMAaTH Ba XyCYCUM KaluTajl KUMMATUHU aHUKJIALIIA KaruTall
aKTUBJIApUHU Oaxojall MOJEIMHUHT JUCKOHT cTaBkacu cudaruaa doigananuo,
XyCyCHH KanuTtajia KUAMAaTy Ba KanuTall KHAMaTiIapuHA 0axoJall aMmaira OmupUIIIH.

6. AKIIMSAOPIMK XAMUSTHHUHT KalMTaJl KHHAMATHHU aHUKJAIa 3aMOHABUN
Oaxonam  ycymnapuaaH — (oWgamaHUIl  JIO3UM.  AKIUSIOPIUK  KaMUSITIapU
oOJuranusyiapHd dMUCCUS KWJIMaraH Oyica, yHaa kap3 KuiimaTtu (cost of debt),
Kap3HU KanuTaira Hucoatu kordduuentu (debt to equity ratio), kap3 kodpdunreHTH
(debt ratio), xap3uu aktuBiapra HucOath koddduimentu (debt to asset ratio) Ba
JleBepuk  koddduIeHTIapH  OpKadu Kap3 KalnuTald KAWMATUHU — aHUKJIAII
ycymnapuaan — Qoitanum  so3uMm.  Cababu, MaMylakaTUMH3Jard  aKkCapusT
AKIUSAJOPIUK KAMUSTIAPU KOPIOPATHB OOJUTAIUSJIAPHU SMUCCHUS KUJIMaWId Ba
Kap3 KamuTajld YHra MyKOOWJ OYyiraH OaHK KpeauTiaapu Kajad KWWl OpKaIu
makutantupuiaan. Iy Oouc, Kap3 KanmUTaJIUHUHT KUWMAaTHUHU Kap3ra OOFJIMK
oynran kodddunentnapaan doriganann® aHUKIAII UMKOHUSITH SpaTUIaIu.

7. MamnakaTuMH3Jard aKIUsIOPJIMK KaMUSATIaApU KanuTaluaa Kap3 KarnuTaiu
YIYIIUHUHT IOKOPWIMTH Ba XYCYCHUM KamuTajl YJIYIIUHUHT TACTIIUTH aKIUSIOPIUK
XKaMUSITIIApU PUCKH Jlapa)kacy IOKOPWIMTHAH jajnojat o6epanu. by ¥3, HaBOaTuma,
AKIUAIOPIUK KAMUSITUTA XyCYCHM KamuTald XapakKaTHHU Ce3uJapiiv Japaxana
yexamra oiaud kemaau. Ly cababmnu, akuusgopiuK >KaMUSTHHU OaHKPOTIMKKA
OJIM0 KEJIMHUIIHUHT OJIUHU OJIyBYM AaKIUSAJOPIUK SKaMUSTIIApU KaluTalnuaa
XyCyCUH KamuTtajl MebEpU JapakaCMHM TabMUHJIAII JI03uM. byHmaH Ttamkapw,
aKUUAIOPIMK S>KaMUATIAPUHUHT KamuTajduja Kap3 KaluTaJuHUHT SHr MakOyl
mebEpunuHr 40 ¢dous mapaxacuga OenrwiaHuiId Makcaara MyBoQuk. Kaps
Kanurajauaa aAeQoibT PUCKUHUHT MHOOATra OJIMHUIIU AKIMSJAOPIUK >KAMUSTHHUHT
OaHKPOTIMK aJJOMAaTHHHU aHUKJIAIITa UMKOH SIpajiu.

8. AKIIUSZOPANK >KAMHUSTIAPUHUHT Kap3 KamnuTadid KUWMaTUHUA aHUKJIAIIa
puckiapau uHoOatra onuim Jo3uM. lllyHuHrnek, kpeauT ypHuHU OOCYBYM Kap3
KUMMaT/IM KOFO3JAPHUHT MaBXyJl SMaciurd cababiy Kamurajl TapKuoOwma Kap3
KAMWTATHHAHT 9HT MakOyad KHAMATHHH aHMKIAl Kepak. Y3 HaBGaTHia,
AKIUAIOPIIMK JKaMUSTIApUra Kap3HU >Kal0 KWIWIIHU MOJHUSBUNA HHCTPYMEHTIAp
OpKalli amajra OIIMPHUII Makcaara MyBoduK. By sca akmusgopiuk >kamMUsSTIApU
YUKapaJural KOpPHOpPaTUB OOJUTalMsIapHd MyoMmallara YUKapull TalaliapuHu
KaiiTa KYpuO YMKUIITHU Tako30 dTanu. IIyHWHTACK, Kap3 KamuTAIMHH OaxoJialiia
dakaT KpEeIWTHHHT KuiMaTH 0axosaHuO, pUBOXJIAHTAH Mamilakarjiapia KeHT
KyJUTaHUJIaauTran Kap3 kodddurmentnapunan dorgananmnmaiiau. lyHuHT yuyH,
MaMJIaKaTUMH3Iard aKIUSIOPIUK )KaMUASITIApY KaUTAI KANAMATUHA aHUKJIAITHIHT
Kap3 kodddureHTmapuaan QoimanaHraH XoJJa amaira OUIUPIIIAIIN KarnTal
KHMUMATHHY aHUK 0axoJanl MMKOHHUSITHHY SPAaTaJIu.

9. AKIIUAIOPNIMK JKaMUSATIAPU KalWTall KHMMaTHHHA OaxoJaliia 4YerupMaBHMA
myJl OKUMJIapu ycynuaaH QoiifamaHran Xojja SpPKUH MyJl OKWMajapw, TEpMHHAI
KHMAaTH Ba TPOTHO3 JaBpuAa aKIUSIOPJIHUK KAMUSTIAPU KanmuTal KAWMaTHHH
aHUKJIAI UMKOHUATHHU Oepanu. lIyHWHTIEK, aKIUSIOPINK KaMUSATIAPHU KamuTal
KMMATHHY Ba KOJIJIUK KAUMATH aHUKJIAIITa XU3MAaT KUJIA]IH.
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10. [Tanens MabIyMOTNIAP ACOCHJAA ydYTa MOJCIh OPKATU TaxJIMi KWJIMHTAHJA
y3rapmac 3¢dexTiap MoAeIH OSHT MakOynmm XucoOmaHamgd. MasKyp MOACITHUHT
MYyCTaXKaMJINTUHU aHUKJIAII TECTH, ShHHU KOJIUKIAp YpTacuIaru OOFIUKIUK MaBXKY.l
OMACIUTH MOJCITHUHT TPOTHO3 KHJIMII WMKOHUSATA MaBXKYJl JKAHJIWUTHAAH JaJloNIaT
Oepamu. AKIUSAIOPIHMK >KaMUATHHUHT KamuTald KuiimMatura ev_s, p_s, Ba debt ratio
kod(ppuIIeHTIap TAbCUPH YpraHUITaHAA, €V_S, p_S KOdphUIHEHTIIapU OEBOCUTA TABCHP
KWIap dKaH. Y3rapmac d(GeKxTiap MOAeIUAard OOIIKA OMMILIAP y3rapMaraH XoJLia
ev_S Kod(ppuIMeHTHN OMp MYHKTra YCHUIN aKIHMSIOPINK KaMHITH KaluTal KUAMaTHHH
5,6 Gapobapra ycummra ommb kenamu. lllyraman kenmn0® YWKKAH XOJa, aKIUSIOPIUK
KAMHATIAPUHU KHMaThra OeBOCHTa TabCHUp OSTYBYM OMWUIApHH Oaxojaiiia
tacoauuil Tabcup MoJenuIaH GoiIaTaHuI MaKcaara MyBoGuK xucoonanaay. by aca,
Y3 HaBOaTHa, AKIUAIOPIUK >KaMUSTIAPUHHHI KalMTal KUAMATHHU YpTa Ba KUCKA
MyIJaTaa Y3rapuiinHA XaMJla SKHH KeJTaKaK/la aKIHsIOPIUK KaMHUSATIAPH KalluTaJIura
OyJraH MHBECTUIUS CAIOXUATHU aHUKJIAIITA XHU3MAT KHJIA M.
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BBEJIEHUE (anHoTauus quccepranuu 10kTopa Hayk (DSc))

AKTYaJIbHOCTb M BOCTPe0OOBAHHOCTHL TeMbl aucceprauuu. B pesynbrarte
nangemun COVID-19, npoucxondieid B MocleIHUE ToJbl B MUpPE, HAOIIOJAI0TCA
3HAUYUTENIbHBIE HM3MEHEHUS B WHBECTUIIMOHHBIX TIOTOKaX KPYIHBIX KOMIIaHHM,
KOTOpbI€, B CBOIO O4YepEellb, B Pa3HBIX HAINPABICHUAX BIUSIOT HA CTaOWIBHOCTH
CTOMMOCTH KalliTajla akKI[MOHEPHBIX OOIIeCTB. B pe3ynbTaTe B HBIHEIIHUX YCIOBUSIX
«KOMIIaHUSIM HEOOXOJIMMO BHEJPUTHh COBPEMEHHBIE METOJbl OIICHKH CTOUMOCTH
KamnuTana, OnpeaeuTh MOJIETb OLICHKH ()MHAHCOBBIX aKTUBOB U CPEIHEB3BEIICHHYIO
CTOMMOCTh KAIlMTajJda ¥ €ro ONTUMaibHbEIA cocTas !. Ilpunsatue >5@QEeKTUBHBIX
WHBECTUITMOHHBIX pelieHu PUHAHCOBBIMU MEHEKEpaMH KOMITAHUM, YeTKasi OI[EHKA
WHBECTUIITMOHHOTO TOTEHI[MAla KOMIIAHUM pa3IMYHBIMA WHBECTOpaMU, a TaKkKe
yCHENIHasl peanu3aiusi THBECTUIIMOHHBIX MTPOCKTOB 3aBUCAT OT MPABUIBLHON OIICHKU
KanmuTajJla ¥ CTOUMOCTU OW3Heca, B TIEPBYIO OYepeab, CTOMMOCTH KalluTala
koMmanuu. B yactHoctu, «B 2020 rony oxugaeMmblid JOXOA OT CTOMMOCTH KaruTalia
komnanuii B CIIIA cocrasun 4,34%, B EBpone 4,56%, B Snonuu 4,25%, B Kutae
4,69%, B Unauu 6,23%»2. IT0, B CBOIO OUEPE/Ib, CBUETENLCTBYET O HEOOXOAMMOCTH
UCITOJIb30BaHUS ONITUMAIBHOTO METO/1a OIIECHKH CTOMMOCTH KaIluTajla KOMITAaHUH TPU
OTPENICICHUH CTOMMOCTH OHW3HEeca KOMIAHUW B OTHUX CTpaHaxX, pealu3aluu
WHBECTUITMOHHBIX MPOEKTOB M YPOBHS MHBECTUIIMOHHOTO TTOTCHITHAIA.

KpynHelmymMu KOMIAHHUSIMU MUpa MPOBOIATCSA HAayYHO-HCCIEI0BATEIBCKUE
paboThl, HampaBlICHHBIE HAa COBEPIICHCTBOBAaHUE HAYyYHO-METOJIMYECKUX OCHOB
OLIECHKM CTOMMOCTM KallWTajlla M[pH MPUBICYEHUH KanuTala W [PUHATUU
MHBECTHIIMOHHBIX PEUICHUH [0 KPYNHBIM NpoeKTaM. B dacTHOCTH, BHEApEHHE
COBPEMEHHBIX METOJIOB OLIEHKM CTOMMOCTH KamHTajla B aKIIMOHEPHBIX OOIECTBaX,
TOYHOE OINPENEIICHUE BEJIIMYMHBI JIEBEPUKA KalWTaja Ha OCHOBE CUCTEMHBIX H
HECHUCTEMHBIX PHUCKOB, BIMSIOMIMX HAa KalWTall, pacyeT CpeAHEB3BELUICHHON
CTOMMOCTH KaluTajla ¢ Y4eTOM COOCTBEHHOT'O M 3a€MHOT0 KamHTaja, ONpe/eicHHe
TEPMUHAJIBHOW CTOMMOCTHM KallMTajla MMyTEM MPOTHO3UPOBAHUS JUCKOHTHPOBAHHBIX
JEHEKHBIX TTOTOKOB, PacyeT 3a€MHOr0 KaluTaia KOMIIAHUU HA OCHOBE y4yeTa MPEMUH
3a CcTpaHOBOH puck (country risk premium) u puckoB medonrnoro crpena (default
spread risk), ompeneneHue OXHUIAEMON JTOXOJHOCTH KamMTajla C Y4eTOM YPOBHS
0E3pHUCKOBBIX aKTHBOB, a TaKKe MPEMHUM 3a pUCK Kammrtaia (equity risk premium)
SIBJITFOTCSI OCHOBHBIMY HAIPAaBJICHUSIMHU HAYYHBIX UCCIIEOBAaHUHN B ATOM 00JIaCTH.

B V30ekucrane ocoboe BHMUMaHHE YIEISIETCS BOMPOCAM OILEHKH CTOUMOCTH
KamuTaja AaKIUOHEPHBIX OOmecTB, B TOM YHCIE «CO3JIaHUIO  EIUHOU
nHOOPMAITMOHHON TIATGOPMBI ISl  OIICHOYHOW JIEITeTLHOCTH, OOECIEeYSHUIO
[JIACHOCTH W OTKPBITOCTU AaKTyaJbHOW, MNPAaBAMBOM M MOCTOSSHHO OOHOBISIEMOM
npo3payHoii MHPOPMAIMU 00 OIEHOYHOH nesTensHOCTU» . IlocienoBaTenbHas |
sbdexTuBHAsS peanm3anus dTHX 33Jad CO3/1aCT BCECTOPOHHHME BO3MOYKHOCTH JIJIS

! https://home.kpmg/de/en/home/insights/2020/10/cost-of-capital-study-2020.html

2 http://pages.stern.nyu.edu/~adamodar/

% Va3 Tlpesunenta Pecny6muku V30ekucran «O rocyiapcTBeHHOIM mporpamme no peanusanui CTpaTernu aeicTBuit
0 TIATH MPUOPUTETHBIM HAIpaBIICHUSIM pa3ButTHs PecryOmmkum V30ekuctan B 2017-2021 romax B «[on mommepKku
MOJIOZICKHU M YKPEIUIEHHS 3/10pOBbst HaceneHus»« Y1-6155-con, 3 deBpans 2021 roxa.
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pa3BUTHs pPbIHKA KamuTajga B CTpaHe, 3HAYUTEIBHOIO YBEJIWYEHHUS €ro J0JH B
HSKOHOMMKE MU YJEIbHOIO BeCa B NPHUBICYEHWU HHBECTHUIIMI, a TaKkKe peanu3aluu
WHBECTUIIMOHHBIX  TIPOEKTOB  KPYIHBIX  AKIIMOHEPHBIX  OOIIECTB, MPUHATHUA
MHBECTULIMOHHBIX TPOEKTOB W HWHBECTULMOHHBIX PEIICHHUH, HCIOIb30BaAHUS
METO/IOJOTUN JIHCKOHTUPOBAHHBIX JEHEKHBIX IMOTOKOB MPHU OIEHKE CTOUMOCTHU
Ou3zHeca W  KamuTaja AakUMOHEpPHBIX  oOmects, (HOPMUPOBAHMUS  €IUHON
MH()OPMAIIMOHHOW IUIOIAJKA JUIsl OLIEHOYHOW JEeATEIbHOCTH, HCIOIb30BaHUS
COBPEMEHHBIX METOJIOB OLICHKM KaluTajla KOMITaHUM.

Hacrosimiee auccepralilnoOHHOE MCCIIEIOBAaHUE B OMPEACIIEHHON CTENEHU CIYKUT
BBIMOJTHEHUIO 3a]1a4, ONpe/leJeHHbIX B yKazax lIpe3unenra Pecniybnuku Y30ekuctan
VI1-4720 ot 24 anpens 2015 roga «O Mepax 1o BHEAPEHUIO COBPEMEHHBIX METOJ/IOB
KOPIIOPaTUBHOTO YIpaBJieHUsl B aKUMOHEPHBIX oOmecTBax», YII1-4947 ot 7 despans
2017 roga «O Crparerun AeHCTBUH MO JajibHeilIeMy pa3BuTuio PecnyOnuku
V36ekucrany, YII-5308 ot 22 suBaps 2018 roma «O rocygapcTBEHHOW MporpaMmme
[0 peanu3alMi CTPAaTeruu JEHUCTBUN MO MATH NPUOPUTETHBIM HAIPABICHUIM
pasButus Pecnyonuku VY36exkucran B 2017-2021 romax B «l'om momgnepxku
aKTUBHOTO TMPEANPUHUMATEIBCTBA, WHHOBALMOHHBIX HJEH M TEXHOJIOTHH»K,
VI1-6207 ot 13 ampens 2021 roma «O Mepax Mmo JajdbHEHIIEMY Pa3BUTHIO pBIHKA
Kanurtaiay, noctaHoBieHusx I[Ipesugenta PecnyOnuku VY30ekucran [111-2454
or 21 nexabps 2015 roma «O JONOJHUTENBHBIX MeEpax IO TPUBJICYCHUIO
WHOCTPAHHBIX HMHBECTOPOB B akiMoHepHble ooOmecTBay, III1-4381 or 1 wurons
2019 roma «O Mepax mno JaJdbHEWIIEMY COBEPIICHCTBOBAHUIO OICHOYHOMU
NESTENBbHOCTA W YHPOIICHUI0 MEXaHU3MOB peaju3allid HU3KOPEHTAOENbHBIX U
0e37eHCTBYIONINX MPEIIPUITHI C TOCYAapCTBEHHBIM YYacTHEM)», a TakKe JPYrux
HOPMAaTHBHO-TIPABOBBIX aKTaX, OTHOCSIIUXCS K JaHHOU cdepe.

CooTBeTcTBHE HCCJIEOBAHUA TNPUOPUTETHBIM HANPABJICHHUAM Pa3BUTHUSA
HAYKM ¥ TeXHOJIOruil pecny0auku. J[aHHOE UCCIENOBAHUE BBINOJHEHO B
COOTBETCTBUHM C NPUOPUTETHBIM HAIMpPABICHUEM pPAa3BUTHS HAYKM U TEXHOJIOTUU
PecnnyOnmuku Y36ekucran I. «JlyXOBHO-HpPAaBCTBEHHOEC M KYJIBTYpHOE pPa3BUTHE
JEMOKPATHYECKOT0 M MPaBOBOrO o00IIecTBa, (opMupoBaHHe WHHOBAIMOHHOU
SKOHOMUKU».

O030p 3apy0esKHBIX HAYYHBIX MCCJIENOBAHMI 110 TeMme JUCCEPTAIMH *.
HccnenoBaHuss 1O  COBEPIICHCTBOBAHUIO METOAOJOTMYECKMX OCHOB  OLEHKH
CTOMMOCTH KamuTaja aKIUOHEPHBIX OOIIECTB MPOBOISTCS BEAYIIUMH BBICIITUMU
y4eOHBIMU 3aBEJICHUSMH, HAYYHBIMHU IIEHTPAMU U MPECTUKHBIMH MEKyHAPOIHBIMU
(UHAHCOBO-KPEIUTHBIMU YUpSKIEeHUsIMHU, TakuMu kak Harvard University, Duke
University, World Bank, IMF, New York University, University of Chicago (CIIIA),
Oxford University, University of Manchester, University of Leeds, London school of

40630p 3apyOexkHBIX HAyYHBIX HCCIENOBAHMI MO Teme auccepraumuu https:/www.harvard.edu/; https://duke.edu/;
https://mww.worldbank.org/; http://www.manchester.ac.uk/; https://www.duffandphelps.com/; https://www.imf.org/;
https://www.nyu.edu/;  https://www.fcm.uni-hannover.de/en/;  http://www.uchicago.edu/;  http://www.ox.ac.uk/;
http://mww.leeds.ac.uk/; https://www.uni-mannheim.de/; http://www.Ise.ac.uk/; https://www2.deloitte.com/;
https://mww.ey.com/; https://www.afponline.org/; https://www.kuleuven.be/; https://www.mckinsey.com/;
https://www.pwc.com/; https://home.kpmg/; ttps://www.soas.ac.uk; https://mww.unisg.ch/; https://www.iese.edu/;
http://tsue.uz/; https://tfi.uz/; https://rgsbm.uz/ Ba Goruka manbanap acocuma TadépiaHraH.

40


https://duke.edu/
https://www.worldbank.org/
https://www.duffandphelps.com/
https://www.fcm.uni-hannover.de/en/
http://www.ox.ac.uk/
https://www2.deloitte.com/
https://www.ey.com/
https://www.afponline.org/
https://www.kuleuven.be/
https://www.mckinsey.com/
https://www.pwc.com/
https://home.kpmg/
https://www.iese.edu/
http://tsue.uz/
https://tfi.uz/
https://rgsbm.uz/

Economics (BenukoOputanusi), Deloitte, Ernst & Young (EY), and Price water house
Coopers (PwC), Klynveld Peat Marwick Goerdeler (KPMG), Duff & Phelps, SOAS
University of London, Association for Financial Professionals (AFP), McKinsey &
Company, Institute of Finance and Commodity Markets (I'epmanus), KU Leuven
(benbrus), University of Stirling (Aurnus), University of Mannheim (I'epmanust), St.
Gallen Business School, IESE Business, TamkeHTckuii TrocynapcTBEHHbIN
DKOHOMUYECKUN yHUBEpCcUTeT, TamkeHTCKuid @OUHAHCOBBIM HMHCTUTYT, Bbiciias
IIKOJ1a OM3Heca U MpeAnpUHUMaTeIhCTBa (Y30eKUCTaH).

B pe3ynbrate HaydyHBIX UCCIIEIOBAHUMN, MPOBEACHHBIX B MUPE, OBUTH TOJYYCHBI
CIIEYIONIME HAYYHBIE PE3YNbTAThl MO OIEHKE CTOMMOCTH KaluTaia aKIHOHEPHOTO
o0miecTBa, B TOM 4HCJE: TMPH OIEHKE CTOMMOCTH KaluTaia KOMIAHWH ObLTH
pa3paboTaHbl TPEUIOKEHHSI 1O HUCIOJIB30BAHUI0 MOJEIU OICHKH (UHAHCOBBIX
aKTHBOB M MOJCIU CpeJHEB3BeIIeHHONW cromMocTh kamutana (Harvard University);
pazpaboTaHa OSMIUpHYECKas METOAMKA B3aMMOCBA3M  MEXKIy pPHUCKOM U
PEHTA0ENBHOCTBIO KalHUTalla, U PEKOMEHIYETCS MEPECMOTPETh B3aMMOCBSI3b MEXKIY
PBIHOYHOM IIEHOW CTOMMOCTH Kamurtaia - O0eta koddduimentom (f) m moxomamu
(University of Mannheim); pa3zpaboTana Mojenb ISl OLICHKHA BIWSHHUS W3MEHEHUS
KJIMMaTa Ha CTOMMOCTh Kamurtaja B pa3BuBaromuxcsa crpaHax (SOAS University of
London); pa3spaboraHa MeTOAMKA OIICHKH KalUTajaa MOCPEICTBOM MPOTHO3UPOBAHHUS
JICHE)KHBIX TIOTOKOB M pacyera TMpeMUH 3a PHCK KamuTajla C  y4eToM
JTUCKOHTUPOBAHHBIX JIEHEXKHBIX TIOTOKOB BO BpeMsl TMaHAEMHH KOpPOHaBUpYcCa
COVID-19 (Duff & Phelps); Obuta pa3spaborana cToxacThdecKasi MOJCIb BIHSHHS
u3MeHeHus kiuMata Ha npuoslib akumii (University of Chicago); paspaboTaHsl
NPEJIOKEHNUsS TI0 HCIOJIb30BAHUIO CPEAHEB3BEIICHHOW CTOMMOCTH KamuTajia B
Ka4yecTBE CTaBKH JTUCKOHTHUPOBAHUS MPHU OIIEHKE CTOMMOCTH KaluTalla aKIIMOHEPHOTO
obmectBa (St. Gallen Business School); paspaborana mMomenab OLEHKH C Y4ETOM
MoKa3zaTesIe TEPMUHAIIBHOM CTOMMOCTH, IIPEMHUU 3a CTPAHOBOW PHUCK M MPEMHUU 3a
puck aedoinra npu pacdere croumMoctd kanurtaia kommanuii (New York University);
pa3paboTaHbl [1eCATh aJbTEPHATUBHBIX METOJOB OIEHKH CTOMMOCTH KamuTaa
KOMIIaHHI Yepe3 TUCKOHTHpoBaHHbIe aeHexHble motoku (IESE Business School).

B Bpicmux y4eOHBIX 3aBEICHHUSX, HAYYHBIX IIEHTPAX ¥ AaBTOPUTETHBIX
MEXIYHAPOJIHBIX  (DMHAHCOBO-KPEIUTHBIX  YUPSKACHHUSIX  MPOBOJUTCA P
UCCIIEJOBAaHUA 1O  COBEPLICHCTBOBAHHIO  TEOPETHUECKO-METOI0JIOTUYECKOM,
METOIMYECKOW U IKOHOMHUKO-TIPABOBOM OCHOB IS OIIEHKHM CTOMMOCTH KamuTalia
aKIIMOHEPHBIX OOIMIECTB MO pSIAy TPUOPUTETHHIX HAMPABICHUN, BKIIOYAs:
COBEPIIIEHCTBOBAHNE MEXaHU3Ma ONTUMHU3AINHI CTPYKTYPhI KanmuTansa aKIMOHEPHOTO
oOmiecTBa;  pa3pabOTKa  MOJEIM  OIEHKM CTOMMOCTHM  Kamurajga  d4epe3
JTUCKOHTUPOBAHHBIC JICHE)KHBIC ITOTOKH, COBEPIICHCTBOBAHWE METOJIUKH OICHKU
CTOMMOCTH KamuTaiga d4epe3 KOIPOUIIMEHTH MYyJIbTHILUIMKATOpa; pa3padboTka
kymynsituBHOM (BUM) Monenu OLieHKHM CTOMMOCTU KaluTala; pa3padoTka Mojenen
OIICHKW KalUTaJbHBIX aKTHBOB TIPH OIIEHKE peaJbHOW CTOMMOCTH KalWTama;
COBEPIIIEHCTBOBAHUE METOIUKH OIICHKH KANTUTAIHHBIX aKTHBOB JOXOJIHBIM METOJIOM;
pa3paboTka MeToja ONPEACIICHUS TEKYIIeH TePMUHATBHOW CTOMMOCTH KamuTaia ¢
MOMOIIBI0  MOJIeNIed  JTUCKOHTUPOBAHHBIX JIEHEKHBIX TIOTOKOB; pa3paboTka
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COBPEMEHHOM MOJIEIM MEXAaHU3Ma OLIEHKH CTOMMOCTH KaIlUTaJIa C UCMHOJIb30BAHUEM
METOJla AUCKOHTUPOBAHUS TUBUICHIOB U METOAa CBOOOJHOIO JEHEKHOIO MOTOKA;
pa3paboTKa MOJIENIA OLEHKHU C y4€TOM PUCKa IIPU BIOOPE CTPYKTYpPHI KamuTamia.
Crenenb M3y4eHHOCTH NMpPoOdJaemMbl. HaydyHO-TeOpeTHUECKHE, METOJIUUECKUAE U
MPaKTUYECKHE MPOOJIEMBbl OIEHKHM CTOMMOCTH KalHTalla B aKIIMOHEPHBIX OOIIeCTBaX
BCECTOPOHHE MCCJEAOBaHbl B HAYy4YHO-HCCIIEIOBATEILCKUX paldoTax 3apyOe’KHbIX
y4eHbIX, TakuX kKak ®.Moaunbsiau, M.Munnep, P. Xamana, XK. IIturnuu, C.Maiiepc,
H.Maiinyd, O.bnaxesuu, H.Kupunpuykx, X.Ackapu, H.Manexu, C.Macyn,
K.bupman, I1.Kprorep, I1.depuannec, A./lamonapan, C.Kamman, P.PyGak, XK.JTwo,
J.Huccum, XK.Tomac, M.Paxman, A.lllamcynnuu, B.banru, II.Taakon, a Ttakxke
PacCMOTPEHBI CYIIECTBYIOIINE MPOOJIEMBbI, CBSI3aHHBIE C COBEPIICHCTBOBAHUEM H
OLICHKOM METOJOJIOTMH OLIEHKM CTOMMOCTH KamuTana °. B wacTHocTH, Teopus
ONpPEAEICHUs] CTPYKTYPhl U OLEHKA CTOMMOCTH KanuTaia MoauinbsiHu 1 Musiepa
OCHOBAaHa Ha TEOPHUM ONPEICICHHUS CTPYKTYpbl KamnuTajda WU OLEHKH CTOMMOCTH
KanuTaja 0e3 ydera TakuxX (PaKTOpoB, KaK BIUSAIONIME HA PEaJbHYI0 SKOHOMHUKY
HaJoru, OAHKPOTCTBO, HECTAOWJIbHBIC PBIHKM KanuTtana, uH}usmus. CorjacHO UX
TEOpUH, TIPU OMNPEACICHUU PAUUOHAIBHOIO COCTaBa KamuTajla YYHUTHIBACTCS
B3aMMOCBSI3b MEXKJY COCTAaBOM 3a€MHOTO KamWTajlla U COOCTBEHHOTO KaIlHWTala.
B uvactHOCTH, B pe3ysbTare HayuHbIX HcciienoBanui [I.dDepHanaeca 1oka3aHo, 4TO
Ha OaJaHCOBYKD CTOMMOCTh 3a€MHOTO  KamWTalla MPEANpUSTAS  BIMSIOT
MPOCPOUCHHBIE HAJIOTHM, HO 3a€MHBIM KalUTal HE 3aBUCUT OT €r0 PHIHOYHOM
crouMmoctu. A.JlamMojapaH OIEHWJ CTOMMOCTh KamnuTajda KOMIIAHUM C Y4E€TOM
CTOMMOCTH COOCTBEHHOTO KamuTajga M 3aJ0JDKeHHOCTeW. B omnmume ot apyrux
UCCJIe0BaTeNIeH, OH He OCTaBWJI O€3 BHUMaHUs pUck AedonTa. Takxke, OH ydyes J0JI0
COOCTBEHHOI'O KamnuTaja B KamuTaje NPEANpPUITHS TPH OINpeaeieHUd pa3Mepa

> Modigliani F., Miller M.H. (1958). «The cost of capital, corporation finance and the theory of investment». The
American Economic Review, Vol. 48, No. 3 pp.261-97.; Hamada R (1969) «Portfolio analysis, market equilibrium, and
corporate finance» The Journal of Finance, Vol. 24, No. 1. pp. 13-31.; Stiglitz, Joseph E, (1969). «A Re-Examination of
the Modigliani-Miller Theoremy» American Economic Review, American Economic Association, Vol. 59, No. 5 pp.
784-793.; Myers, S., and N.S. Majluf, (1984). «Corporate Financing and Investment Decisions When Firms Have
Information. Those Investors Do Not Have» Journal of Financial Economics Vol. 13, No.2 pp.187-221.; Fama E.,
French K. (2002) «Testing tradeoff and pecking order predictions about dividends and debt» The Review of Financial
Studies Vol. 15, No. 1, pp. 1-33.; O.I". bnaxesu4, H. A.Kupruibuyk «Mojienu OIEHKH CTOMMOCTH Kanutanay Haydmsrit
BectHuK: DunaHchl, Oanku, naBectuiuu — 2016 — Ne3 cr.47-52.; Hosein Asgari Alouj, Nahid Maleki Nia, Seyed
Hassan Masoud and Sajjadian Amiri (2012). «The Effect of Systematic Risk on Cost of Capital determinants Applying
CAPM Model: Evidence from Tehran Stock Exchange (TSE)», Australian Journal of Basic and Applied Sciences,
6(10): 180-188.; Bierman, J. H. (1993). «Capital budgeting in 1992: a survey» Financial Management, 22(3):24.;
Kruger, P., Landier, A. and Thesmar, D. (2011). «The WACC Fallacy: The Real Effects of Using a Unique Discount
Rate», available at: http://ssrn.com/abstract=1764024.; Fernandez, P. (2003). «Equivalence of Ten Different Methods
for Valuing Companies by Cash Flow Discounting». EFMA 2004 Basel Meetings Paper. Available at
SSRN:http://ssrn.com/abstract=367161.; Fernandez, P. (2010). «WACC: Definition, Misconceptions and Errorsy.
Available at SSRN:http://ssrn.com/abstract=1620871.; Damodaran, A. (2006). «Investment Valuation». New York:
McGrown-Hill pp-710.; Damodaran, A. (2012). «Investment valuation: Tools and techniques for determining the value
of any asset». Wiley; 3 editions, pp.992.; Kaplan, S.,and Ruback, R. 1995. «The valuation of cash flow forecasts»: An
empirical analysis. The Journal of Finance, Vol. 56, No. 4, pp.1059-1093.; Liu, J., Nissim, D., and Thomas, J. (2007).
«Is Cash Flow King in Valuations»? Financial Analyst Journal, Vol 63, Issue 2, pp.56-65.; Rahman, M. L., and
Shamsuddin, A. (2019). «Investor sentiment and the price-earnings ratio in the G7 stock markets». Pacific-Basin
Finance Journal, 55, 46-62.; Vaibhav, B and Shweta, T. (2019). «A Study on Relative Valuation with Reference IPO
Valuation in Dairy Industry». International Journal of Latest Technology in Engineering, Management & Applied
Science, Vol 8, Issue 1, pp.58-66.

42


http://ssrn.com/abstract=1764024

coObcTBeHHOro Kanurtana. Ilpu omnpeneneHun pasMepa 3ae€MHOTO  KamuTalia
YUUTHIBAIACh JOJIA 32a€MHOT0 KalKuTala B KaluTalle NPeapUusTUs.

TeopeTtuueckue, METOUUYECKUE U MPAKTHUYECKUE ACHEKThl OIEHKHM CTOUMOCTH
KanuTana aKIMOHEPHBIX OOIIECTB MOAPOOHO OMUCAHBI Y30EKCKUMHU IKOHOMUCTAMH,
takumu  kak IIl.Mycradakynos, A.bypxano, P.Kapnubaesa, X.KypOoHos,
VY .bypxonos, b.Xoaues, b.bepkunos, A.Kpapuenko, O.Xamaamon, b.Tommypoiosa,
C.Onmupsaes, M.Omos, 111.1HIoxas3amuii, M. Xamuxymus, H. Kapumos u npyrue®.

B wactHoctn, B wuccinenoBanusx b.XonuweBa, b.bepkunoBa um A.KpaBueHKO
OCHOBHOE€ BHUMaHHE YIEISAJIOCh METOJaM  OIEHKA CTOMMOCTH  KamuTala
OpPEeANpUsITHS C  HCIOJIb30BAHHUEM OCHOBHBIX BBIYUCIUTEIBHBIX QJITOPUTMOB
MOJXOJ0B K CPaBHEHUIO JOXOJIOB, 3aTpaT W MPOAAX MPU OMPEICTICHUH CTOMMOCTHU
OousHeca mpennpusTus. B ux uccrnenoBaHuu ObLJIO PEKOMEHIOBAHO HCIIOJIB30BATh
METOAbl JUCKOHTUPOBAHUS JCHEKHBIX IMOTOKOB, KaMUTAIW3AIlMU M 3aTpaT MpH
OIICHKE OM3HEeca JOXOIHBIM MOAXO00M. DTU YUYCHBIC OOBSICHWIN MOIXO/bI K OIICHKE
CTOMMOCTH KaluTajla KOMIAHUW TyTeM OMNpPEACJICHUS CTaBKH JTUCKOHTUPOBAHUS,
JICHEe)KHOTO TIOTOKAa, CTaBKU JUCKOHTHPOBAHMS, TJaBHBIM 00pa3oM, Ha OCHOBE
JIOXOHOTO TIOAX0/1a MIPHU OIICHKE KaIluTala.

Cornacuo noaxoay A.bypxanoBa u O.XamjamoBa, pacyeT CpeaHEB3BEIICHHON
CTOMMOCTH KalluTajla B OCHOBHOM HCIIOJIB3YETCS JIJIS MHBECTUPOBAHUS B MPOEKTHI,
JTUCKOHTUPOBAHUS OXKUJIAEMOU JTOXOAHOCTH MHBECTUIIMI U OTIPEICIICHHUS] CTOUMOCTH
kanutana komnanuu. b. Tammypomoa, C.Onmup3zaeB u  H.TypcyHoBa
IPEeyCMOTPEIH TOT (HaKT, UTO CPeTHEB3BEILIEHHAS CTOMMOCTh KaluTana BhIpaXaeTcs
B CyMME pAacXo/OB, 3aTpauy€HHBIX Ha MHCIOJIb30BAaHUE OOIIEro Kamuraia B
KOPIOPAaTUBHBIX CTPYKTYpax.

I[lo wMuenuro M.DmoBa, TPOBOJAMBIIETO  HCCIEIOBAHUE  YIPABJICHUSA
(GyHIaMEHTaTbHON CTOMMOCTBIO AaKIIMOHEPHOTO OOIIEeCTBa, MpPU OMpPEICICHUU
BHYTPEHHEW CTOMMOCTH TPEANPUSATUS CIeAyeT oOpaniaTh BHUMAaHHE Ha BEIMYUHY
3aeMHOro Kamnurtajga. [loToMy d4TO 3aeMHBIM KanmuTal HANpsMYKO BIHAET Ha
BHYTPEHHIOIO CTOMMOCTb. [[03TOMY MpH OIEHKE CTOMMOCTH 3a€MHOI0 KamuTana
HEOOXOAMMO YUHUTHIBATh U TTOKA3aTEIM PEHTA0CIHPHOCTH aKIIMOHEPHBIX OOIIECTB.

XOTs B BBIIIEYNOMSHYTBIX MCCJIEA0OBaHUSA 3KOHOMHCTOB BOIIPOCHI OLIEHKH
CTOMMOCTH AaKTHBOB AaKIIMOHEPHBIX OOIIECTB OCBEIICHHI C TEOPETHYECKOW TOUYKU

& Mustafakulov Sh.l. Verifying capital asset pricing model in greek capital market. Central European Review of
Economics & Finance Vol. 7, No. 1(2015), pp. 5-16.; Mycradaxymos I1.H. ¥V 36eKMCTORIA MHBECTHIMOH MYXHT
YKO3MOATOPJIUTHHN OIIMPHUITHIHT WIMHUI-YCIyOuil acocimapuHu TakoMmuiamrupumr. Astopedepar, T., 2007, 26 6.;
BypxanoB A.Y., Xamaamor O.H.. MomusBuit menexxment. Japcmuk. — T.: « ITHHOBaImoH pHBOKIAHTHPHII HAIIPUET-
yiiny, 2020. 240-241-6.; Kapnubaesa P.X. AKIMAIOPINK XaMHUSTIAPHUIA MOJIHUSBUIT MECHE)KMEHT TU3UMUHK CaMapasiu
Tamkw dtam #ymrapu. Asropedepat, T, 2018, 30 6.; Kyp6onos X. Kopmopatususie ¢puHancs. TomkenT «krucon-
Moumus», 2007, ¢.40.; Burkhanov U., Khudaykulov Kh. (2013). Investment valuation in emerging markets: opportunties
& specific factors. «kTrcomuér Ba MHHOBAIIMOH TEXHONOTHSIIAP» HWIMHI 3JIEKTpOH kypHamn. Ne 7, pp 1-9.; Xomnen
B.1O., bepxunos b.b., KpaBuenko A.H. busnec kuiiMaTian Gaxomai. S"KyB kymnaama. — Tomkent: ®@an, 2006, 228 6.;
Tommyponosa b.3., Dmmupzaes C.E., TypcynoBa H.P. MonusBuii menexxment. [Japcmmk. — T.: TMU, 2017. 145 6.;
Elmirzayev S. va boshg. Moliya bozori. Darslik. — T.: «lgtisod-moliya», 2019. — 324 b.; Toshmurodova B., EImirzayev
S., Tursunova N. Moliyaviy menejment. Darslik. — T.: «lgtisod-moliya», 2017. — 325 b; DmoB M. Kopxoxauunr
¢byHmamMeHTan KuiMaTHHH OomKapuml: Hazapus Ba aMmanuér. Monorpadus.-T.: «ManaBusar», 2020. — 200 6,
[Hoxazamuii 111, Monus 6030pu Ba KnmMMatin Korosmap. [Japcmuk. — T.., TMU. 2012, 178 6.; Xamumynua M.b.
Pa3zButre (hmHAaHCOBOrO MexaHm3Ma KopropatuBHOro ympasienus. — T.. Momus, 2008, — 204 c.; Kapumos H.F.,
XoxumaToB P.X. HBeCTHITMSIHY TaIIKmI 3TUII Ba Moiwsttamtupunt. Japemnk. — T.: TANY, 2011, 771-787 6.
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3peHHUsi, TEM HE MEHEe, HeJIOCTATOUHAsI M3YYEHHOCTh OLEHKH aKIMOHEPHBIX OOIIECTB
CTpaHbl C YYETOM pa3IMYHbIX (HAaKTOPOB, BIHUSIONIMX HA OIEHKY CTOMMOCTHU
KanuTanaa, a TakXkKe OTCYTCTBHE KOMILJIEKCHBIX MCCIIEIOBAHUN IO OMpEACICHUIO
0’KHMJIA€MOT0 JI0XO0Ja C YYeTOM OE€3pUCKBBIX aKTUBOB, CPEIHEB3BEIIICHHON CTOMMOCTH
KamnuTaia U TeKyIled TepMUHAbHOW CTOMMOCTH KamuTaia SBUJIOCh OCHOBAaHUEM JIJISI
BBIOOpA JIAaHHOW T€MbI UCCIICIOBAHMUS.

CBsi3b TeMBbI JUCCEPTAIIMM C MJIAHAMHM HAYYHO-UCCJIEI0BATEIBLCKUX pPadoT
yUpe:xKIeHHsl BbICHIEro o0pa3oBaHMs, IJe BbINOJIHEHA auccepranusa. JlaHHoe
JUCCEPTAIMOHHOE HUCCJIEOBAHUE BBIIIOJIHEHO B COOTBETCTBUHM C IUIAHOM HAy4YHO-
UCCIIEOBATEIBCKUX paboT TallKeHTCKOTO TOCYAapCTBEHHOTO HSKOHOMHYECKOTO
YHUBEPCUTETA 1O TMPAKTUYECKUM  HCCIEIBATCIIbCKUM MPOEKTaM Ha  TEMBI
NedM-1  «CoBeplieHCTBOBAaHME HAyYHO-METOJUYECKUX OCHOB U  METOJUK
obecrieueHus: MAaKpPOAKOHOMUUYECKON CTAaOMIBHOCTH U TTPOTHO3UPOBAHUS COIMATBHO-
HKOHOMHYECKOro pa3BuTusi B Y30ekucrtane» u Ne20170928535 «Pazpabotka
MEXaHu3Ma  TMPUBJICUYCHUS  WHBECTUIIMOHHBIX  (OHIOB B  Y30EKUCTaHE»
(2017-2020 rT.).

[eablo ucciaenoBaHus SBISIETCS pa3paOdOTKa MPEIIOKEHUM U PEKOMEHIAIIUM
0 WCIOJIb30BAHUIO COBPEMEHHBIX TOJXOJAOB K OIEHKE CTOMMOCTH KaluTalia
aKIIMOHEPHBIX OOIIECTB, a TAKYKE COBEPIIICHCTBOBAHUE UX METOIOJOTUUYECKUX OCHOB.

3agauu uccaea0BaHUA:

U3YyUYCHUE HAyYHBIX M TEOPETUYECKUX OCHOB OIEHKM CTOMMOCTH KamuTasa
AKIIMOHEPHBIX OOIIECTB;

PaCKpBITHE HAYYHO-METOJAMYECKOM 3HAYMMOCTH HCMOJIb30BaHUS METOAA
JTUCKOHTUPOBAHUS JEHEXKHBIX TIOTOKOB TIPU OLIEHKE CTOMMOCTH KamuTaja
AKIIMOHEPHBIX OOIIECTB;

BBISIBJICHUE BO3MOYKHOCTEH MPOTPECCUBHBIX METOJOB OIEHKH CTOMMOCTH
KanuTajia aKIIMOHEPHBIX OOIIECTB B Pa3BUTHIX CTpaHAX;

000CHOBaHME OCOOCHHOCTEH HCIIOJIB30BAaHUS METOJOB JUCKOHTHPOBAHHBIX
JICHE)KHBIX MIOTOKOB MPHU OLIEHKE CTOMMOCTH KanuTajia B pa3BUTHIX CTpaHaX;

U3YUYCHUE COBPEMEHHBIX METOJIOB M HMHCTPYMEHTOB OLIEHKM CTOMMOCTH
3a€MHOTO KaluTajaa aKIIMOHEPHBIX OOIIECTR;

BBISIBIICHHE TIPOOJIEM, CBSA3aHHBIX C METOIOJOTHEH OIICHKH CTOMMOCTH KaIlluTalla
AKIIMOHEPHBIX O0IIECTB B Y30E€KHCTaHEe, U ONIPECICHUE MTyTeH UX PEIICHHUS;

JOCTHKEHHE ONPEACICHHBIX HAay4YHBIX PE3YJIbTaTOB HAa OCHOBE BBISABJICHHS
(akTOpOB, BIMSIONINX HAa CTOMMOCTh KamluTaja aKIMOHEPHBIX OOIIECTB MU WX
SKOHOMETPHUUYECKOTO MOJICITUPOBAHMUS;

pa3paboTka TEPCIEKTHB BHEAPSHHS METOJa OICHKH CTOMMOCTH KaIlhTajia
AKIMOHEPHBIX OOIIECTB Yepe3 TUCKOHTUPOBAHHBIC JICHEKHBIE TOTOKH.

O0beKTOM HCCJIe0OBAHUA SIBJISICTCS TPOLECC OIEHKA CTOMMOCTH KamuTajia
aKIMOHEPHBIX 00IIECTB, AeHCTBYIONUX B Pecybnuke Y30ekucrtaH.

IIpeanmeTroM  HcCcaeI0BaHMSI  SABJISIOTCA  OKOHOMUYECKHE  OTHOIICHHS,
BO3HHUKAIOIIME B MPOIIECCE OLIEHKE CTOMMOCTH KamuTajia aKIIMOHEPHBIX OOIIECTB.

Metoabl wuccigenoBaHusi. B auccepramuy  MCMOJB30BaHBI AMITUPUUYECKUE
METOJIbl, METOJbl SKOHOMHKO-MAaTE€MaTHUYECKOT0 MOJICIUPOBAHUS, TPYNIUPOBKU
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CTATUCTUYECKUX JIAHHBIX, COMOCTABUTEIBLHOIO aHAJIN3a, BHIOOPOYHOTO0 HAOIIOACHUS,
MaHEJIbHOT'O KOPPEISIIMOHHOTO U PErPECCUOHHOIO aHAJIN3a.

Hay4ynasi HOBU3HA MccJIeI0BaAHNS 3aKIIFOYAETCS B CJICIYIOIIEM:

MPEVIOKEH PACHIMPEHHBIM MOAXOA K TakKUM TOHSTHSIM, KaK «OIlEHKa
KalUTaJIbHBIX aKTUBOBY, «CPEIHEB3BEIICHHAsI CTOMMOCTh KamuTajaa» U «CTOUMOCTh
KanuTanaa aKIMOHEPHOTO OOIIECTBa», a TaKKEe aBTOPCKHUE OIpeJeeHUs, OTIAI0IINe
MIPUOPUTET COJICPKAHUIO OIICHKU CTOMMOCTH KaIluTasa;

JUISL  ONpeNesieHUs CTaBKU JUCKOHTUPOBAHUSI JIEHEKHBIX TMOTOKOB OT
WHBECTUIIMHA B KamuTal aKIMOHEPHOro OOIIecTBa pa3paboTaHO MpeIoKEeHHE IIO0
OTIPEICJICHUIO METO0M CpeIHEeB3BelIeHHON cToumMocTH KannTana (WACC);

000CHOBaHa 11€JI€COO00PA3HOCTh OIEHKU CTaBKU JUCKOHTUPOBAHUS JICHEKHOTO
MOTOKa COOCTBEHHOI'0 KarnuTaja akKI[MOHEpPHOro oOIecTBa METOJOM pacuera
KanuTaibHBIX akTUBOB (CAPM);

000CHOBAHO TIPEJIOKEHHE OIpeJIeTICHUs aHIeppanTepoOM peaabHONW CTOMMOCTHU
akiuu 1o  kKodpduinmreHTaM MyJNbTHUIUIUKATOpAa TPU  paclpeesieHud aKIuin
akiroHepHbIx obmectB nyrem [PO u SPO;

pa3paboTaH TOPSJIOK TMPOBEACHUS IUBUACHIHON TMOJUTUKU B aKIIMOHEPHBIX
oO1recTBax, CHOCOOCTBYIOIAs 3alIUTe WHTEPECOB AaKIIMOHEPOB U TOBBIIICHHUIO
WHBECTUITMOHHOMN NIPUBJIECKATEIIHHOCTH,

OTIPENICJICHbl TPOTHO3HBIE OIICHOYHBIC TIOKa3aTeIM CTOMMOCTH KamuTaja
aKIMOHEpHBIX o60mecTB Ha 2023 rox Ha OCHOBE TMAaHEIbHON pPerpecCHOHHOMN
SKOHOMETPUYECKOU MOJIEIH.

IIpakTHyecKkue pe3yJibTAThl HCCIAEAOBAHUA 3AKIIOYAIOTCS B CICIYIOLIEM:

pa3paboTaH METOJ OMNpEACNICHHs PAllMOHAIBHOTO YPOBHS CTPYKTYpPHI KamuTaia
aKIIMOHEPHOT'O0 OOIIecTBa, BKJIOYAs JUCKOHTUPOBAHHBIE JEHEKHBIE IOTOKH
COOCTBEHHOT'O ¥ 3a€MHOT0 KaruTaja, B 3aBUCUMOCTH OT COOTHOIIIEHUSI COOCTBEHHOTO
U 32€MHOT0 KaluTaa;

000CHOBaH y4YeT MPEMHUHU 3a PHIHOYHBIM PUCK C OE3pUCKOBHIMU AKTHBAMH, a
TaK)K€ HECUCTEMHBIX PUCKOB B TUCKOHTHUPOBAHHBIX JICHEKHBIX MTOTOKAX, 0KUIAEMBIX
AKIIMOHEPHBIM OOIIIECTBOM OT COOCTBEHHOI'O KaIlUTaja;

PEKOMEH/I0BaHa OLIEHKAa PHIHOYHOW CTOMMOCTH U CTOMMOCTH KamluTana akKlWii
aKIMOHEPHOT'0 OOIIECTBA C UCTIOIB30BAHUEM MO TUCKOHTUPOBAHHBIX JCHEKHBIX
MOTOKOB M KOA()PUITMEHTOB MYyJIbTUILTUKATOPA;

CO3[JaHa BO3MOXXHOCTb HCHOJIb30BAHUSI JOXOAHOTO METOJa IpU OLECHKE
CTOMMOCTH KanuTajla aKIMOHEPHBIX 00ImecTB. B TO ke BpeMs HaydHO 0OOCHOBAHO
UCIIOJIb30BaHUE TMCKOHTUPOBAHHBIX TUBUIAEHIOB U JUCKOHTHPOBAHHBIX JAEHEXKHBIX
MIOTOKOB, ONpEJEIICHHE pPEaIbHOW CTOMMOCTH KamuTaja 4Yepe3 BbIIJIauyMBaeMble
JTVBUJICH]IBI U TIPOLICHTHI 110 JUBUJICHIAM;

OblT TPOBEJCH DJKOHOMETPUYECKHWW aHajdW3 MW  OMNpejesieHa  CTEeNeHb
YyBCTBUTEIBHOCTH (DaKTOPOB TMpHU OIEHKE (HAKTOPOB, BIUSIONINX HA CTOMMOCTH
AKIIMOHEPHOT'0 OOIIECTBA.

JlocTOBEpPHOCTH Pe3yJbTATOB HCCJEI0BAHUSA. J[OCTOBEPHOCTh pE3yJbTAaTOB
UCCIIEIOBAHUS OTPEICISETCS CPAaBHUTEIbHBIM U KPUTUYECKUM aHAJIU30M Hay4dHO-
TEOPETUYECKUX B3MISIAOB BEIYLIMX PKOHOMUCTOB Ha OIIEHKY CTOMMOCTH KamuTaja
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AKIIMOHEPHBIX OOIIECTB, H3YyUYCHHEM U O000OIEHHEM TMEepeOBOrO 3apyO0e’KHOIo
ombiTa, OOOCHOBAaHMEM OIICHKM KalWTalla Ha OJKCHEPTHBIX pe3ylbTaTax U
o(pHUIIUATTBHBIX UCTOUHMKAX HAIMOHAJIBHBIX U MEXKIYHAPOIHBIX OpraHU3alllii, B TOM
4yucie, HAy4HO-TEOPETUYECKUMH BBIBOJIAMHM IyTEM aHajiu3a Mpollecca Ha OCHOBE
CTATUCTUYECKUX JaHHbIX MuHuctepcTBa (uHaHcoB PecnyOnuku VY30ekucras,
Pecny6ninkanckoi ponaoBoit 6upxku «TamkeHT», eIMHOro nopTajia KOprnopaTuBHOM
MH(pOpMAIIK ¥ CTATUCTUYECKUX TAHHBIX aKITMOHEPHBIX OOIIECTB.

Hayynass M mnpakTuyeckasi 3HAYMMOCTH Pe3yJbTATOB MCCJIEIOBAHMS.
Hayynas 3HauuMOCTh Pe3yJabTAaTOB UCCIEIOBAHUS OMPEACIISICTCS Pa3BUTUEM PBhIHKA
KanmuTajla CTPaHbl 3a CUET COBEPIICHCTBOBAHUSI METOJOJOTHYECKUX OCHOB OILICHKU
CTOMMOCTH KaluTaja aKIIMOHEPHBIX OOIIECTB, 3HAYUTEILHOTO YBEJIUUEHHUS €ro JOJIH
B DKOHOMUKE ¥  TPUBJICUCHUM  WHBECTUIIMH, pa3pabOTKM  TEOPETHUKO-
METOJOJIOTHYECKUX OCHOB HCIIOIB30BAHUS COBPEMEHHBIX METOJOB  OIICHKH
CTOMMOCTH KamuTajda W BO3MOXHOCTBIO HUX WCIOJIB30BaHUS JUISl TPOBEJICHUS
CHIEIUAJIbHBIX HAYYHBIX UCCIIEOBAHUIM.

[TpakTryeckasi 3HAUUMOCTh PE3yJIbTATOB HMCCJCAOBAHUS 3aKIIFOYACTCS B TOM,
YTO OHHM MOTYT OBITH HMCIIOJB30BaHBI MPH pa3pabOTKEe €AUMHOr0 HAIMOHAJIBLHOTO
CTaHJapTa OIICHKH, a TAKXKe MPU pa3pabOoTKe 3aKOHOB U MOJI3aKOHHBIX aKTOB, YKa30B,
MOCTaHOBJICHUN W pacnopsikeHuid [Ipe3ugeHTa, MOCTAaHOBIECHUM MPABUTEILCTBA U
JIPYTUX COOTBETCTBYIOIIUX HOPMATHBHO-TIPABOBBIX AKTOB C IEJbIO JajJbHEUIIEro
COBEPIIECHCTBOBAHUS OLIEHOYHOM AEATEIbHOCTU U YIPOIIEHUS MEXaHU3MOB MPOIaXKU
HU3KOMPHUOBUTLHBIX U HEJIEUCTBYIOLIUX MPEANPHUATUN C TOCYAAPCTBEHHBIM Y4acTHEM
U pa3paboTKe KOMIUIEKCa Mep, HamnpaBleHHbIX Ha d3(PQeKTUBHOE pa3BUTHE
aKIMOHEPHBIX OOIIECTB U PhIHKA KamuTaia

BHueapenue pe3yabraToB HccienoBanus. Ha ocHOBe Hay4yHO-TIPAaKTHUECKUX U
METOINYECKUX MPEIOKEHU N u PEKOMEH AU, pa3paboTaHHBIX 1o
COBEPIICHCTBOBAHUIO METOJOJOTHYECKUX OCHOB OIEHKHM CTOMMOCTH KamuTana
AKIIMOHEPHBIX OOIIECTR:

ABTOPCKHE OMNPENENICHUs, OTAAIOUIUE MPUOPUTET COAECPKAHUIO OLECHKHU
CTOMMOCTH KamnuTala U MNPEIJI0KEHHBIN pacIIMpEeHHBINM MOAX0A K TAKUM IOHSTHUSM,
KaK «OLICHKA KalWTaJbHbIX aKTUBOBY, «CPEIHEB3BEIICHHAS CTOMMOCTh KalluTaaa» u
«CTOMMOCTH KamnuTaja akIMOHEPHOTo OOIecTBa» HCIOJIB30BaHBI MPHU pa3paboTKe
yaeOHnKa «OUHAHCOBBIM PHIHOK M MHBECTHUIMHN (CripaBka MUHHCTEPCTBA BBHICIIETO
W cpemHero chernuanbHoro ooOpazoBanus Nel33 or 9 despans 2019 rona,
ceugerenbcTBO Ne 133-131). B pesynbraTe NpH OICHKE CTOMMOCTH KaruTalia
AKIIMOHEPHBIX OOIIECTB MOKHO MPABWIBHO MOAXOAUTH K 3TUM MOHSITHSM, MOXKHO
MOJIHOCTBIO YUECTh B3aUMO3aBUCUMOCTh MEXK]Iy UX KOMIIOHEHTAMH U XapaKTePHBIMU
acreKTamu;

IPEAJIOKEHUE 110 OMPEACIICHUIO0 CTAaBKU TUCKOHTUPOBAHUS JIEHE)KHBIX MTOTOKOB
OT MHBECTHIIMI B KalmMTaJl aKIMOHEPHOTO 00IIecTBa pa3pabOTaHO MPEIIOKEHHUE 10
OMpENICNICHUI0 METOJOM cpeaHeB3BemeHHon croumoctu Kamutana (WACC)
MIPUMEHEHO B NIpHKa3e ATEHTCTBAa MO YIPaBICHUIO TOCYAapCTBEHHBIMU aKTHBaAMHU
Ne3229 «O EamHoM HalMOHANbHOM CTaHJapTe olleHKH PecnyOnuku Y30ekucTaH»
(cnpaBka AreHTCcTBa IO YIPaBICHUIO rOCcydapcTBEHHbIMU akTUBamMu Ne352/03-21 ot
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26 suBapsa 2021 roxa). B pesynbrate BHEApPEHUs JAHHOTO NPEIJIOKEHUS MOSBUIACH
BO3MOXHOCTb OINPEJEIUTh PEAIbHYI0 PHIHOYHYIO CTOMMOCTH 3a€MHOr0 KamuTasa
AKLMOHEPHBIX OOIIECTB M CTPYKTYpPY KaluTajga aKIMOHEPHOro OOIIECTBa, a TAKKe
paccuMTaTh pacxojbl Ha MPHUBJICYECHHBbIN KanuTaid. B To e Bpems ObUIO HMPHUHSITO
pelIeHre BHEIPUTh 3TO MPEJIOKEHUE B JICSITEIBHOCTh BCEX OLIEHOYHBIX
OopraHu3auuid, KOTOpble pabOTalOT B COOTBETCTBUU C  MEXAYHAPOJIHBIMHU
CTaHJapTaMU OLICHKU;

OPEIJIOKEHHEe O I1EeNecOOOpa3sHOCTH OLEHKM CTaBKU JIUCKOHTUPOBAHUS
J€HE)KHOIO0 TMOTOKAa COOCTBEHHOTO KamuTala aKIMOHEPHOIo o00IlecTBa METOJIOM
pacuera kanuTanbHbIX akTUBOB (CAPM) mnpumeHeHo B mpuka3e ArEHTCTBA IO
YIPaBICHUIO TOCYJapCTBEHHBIMU akTuBaMu Ne3229 «O EauHOM HaluMOHAIBLHOM
ctanaapre oneHku Pecnyonuku Y30ekucrtan» (crpaBka ATreHTCTBa MO YIPaBJICHUIO
rocyaapcTBeHHbIMU akTuBamMu Ne352/03-21 ot 26 suBaps 2021 roga). B pesynbrare
BHEJPEHMSI 3TOM HAyYHO-NIPAKTHUECKOW HOBU3HBI CTAJO BO3MOXHBIM ONpPEIETUTH
OKHJIAEMYI0 I0XOJHOCTh COOCTBEHHOT'O KalMUTalla U CUCTEMHBIA PUCK aKIIMOHEPHBIX
OOIIECTB W TMPHUBECTH HAIMOHAIbHBIE CTAaHIAPThl OLICHKH B COOTBETCTBUE C
NPUHIIMITAMHA MEXTYHAPOHBIX CTAaHIAPTOB OLIEHKH;

NPEJIOKEHUE OMpPEEICHHs] aHJIepPANTEepOM peaTbHOM CTOMMOCTH aKIMHU T10
K03 UIIMEeHTaM MYJIbTUIUIMKATOpAa TPU pacHpeleNieHny aKIHUi aKIIMOHEPHBIX
obmects myreM [PO u SPO mnpumeneno B VYkaze I[lpesunenta PecnyOnuku
V36ekucran YII-6207 ot 13 ampems 2021 roma «O Mepax mo gaibHEHIIEMY
pa3BUTHIO pBhIHKA KamuTana» (cnpaBka MunuctepctBa (unancoB PecnyOnuku
V36ekucran Ne06/04-02-32/1191 ot 12 mas 2021 roma). B pesynbraTe BHempeHUs
ATOr0 MPEIJIOKEHUSI CTal0 BO3MOKHBIM OLIEHMBATh PBIHOYHYIO CTOMMOCTBH AKIIMI
aKIMOHEPHBIX OOIIECTB U CTOMMOCTH KalluTajaa ¢ UCHOJIb30BaHUEM KOA(DPUIIMEHTOB
MYJIbTUIUIMKATOPa U MOJEIU JUCKOHTHPOBAHHBIX JIEHEKHBIX MOTOKOB. JTO TaKXKE
criocoOCTByeT oOlleHKe A()PPEeKTUBHOCTH JEATEIBHOCTH aKIIMOHEPHOTO OOIIecTBa,
O0aJlaHCOBOM ~ CTOMMOCTH  aKUWW, CTOMMOCTH  KaluTajia, WHBECTUIIMOHHOTO
NOTEHIMajda M JOXOJHOTO METOJa OLEHKM KalWuTajla, a TaKXKe JIeATeIbHOCTU
aKIMOHEPHBIX oOmecTs. B To ke Bpems Oblia MpeaocTaBlIeHA BO3MOXKHOCTH
IIPOBECTH OLIEHKY CTOMMOCTH COOCTBEHHOI'O KalluTala M KanmuTajla aKIHOHEPHOI'O
00111eCTBa;

IPEIJIOKEHNE O NOPSAKE IPOBEACHUS AUBUACHIHON MOJUTUKU B aKIIMOHEPHBIX
o0miecTBax, CHOCOOCTBYIOLIAsl 3all[UTe HHTEPECOB AaKUMOHEPOB U MOBBILICHUIO
WHBECTUIIMOHHOM MPUBIIEKATEIIBHOCTH MTpUMeHeHOo B Ykase [Ipesuaenta PeciyOnuku
V36ekucran YII-6207 ot 13 ampens 2021 roma «O Mepax Mo ajdbHEHIIEMY
pa3BUTHIO pBIHKA KamuTana» (cmpaBka MuHuctepcTtBa (QuHaHcoB PecrnyOnuku
V36ekucran Ne06/04-02-32/1191 ot 12 mas 2021 roma). B pesynbrare BHempeHUs
JAHHOTO  TPEJIOKEHUS  aKIMOHEpHble OOIIecTBa MOJYYHJIM  BO3MOKHOCTD
MCII0JIB30BaTh JOXOJHBIA METOJ IPHU OLIEHKE CTOMMOCTH KamuTaia. B To xe Bpems
HCITI0JIb30BAaHUE JUCKOHTUPOBAHHBIX JMBHUACHIOB M JUCKOHTUPOBAHHBIX EHEXKHBIX
MIOTOKOB IMO3BOJIMJIO ONPENEIUTh PEAIBHYIO CTOMMOCTh KaluTala yepe3 JUBUICHIbI
U TOpPUYUTAIOLIMECS TMPOLEHTHl MO JUBUACHAAM. OTO Takxke oOecrneunBaer
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IIPAaBUJIBHYIO OPraHM3allMI0 ACIEKTOB OLICHKH KaluTala 4Yepe3 TEMIbl pPocTa
JE€HEXHBIX TOTOKOB U JOXOJIOB M0 AUBUACHAAM aKIIMOHEPHBIX OOIIECTB;

IIPEVIOKEHHE O IPOTHO3HBIX OIIEHOYHBIX ITOKA3aTENSAX CTOMMOCTH KaIllATaJIa
aKIIMOHEpHBIX o0mecTs Ha 2023 rox HAa OCHOBE NAHEIBLHOM pPErpecCUOHHOU
HSKOHOMETPUYECKOM MOJIENIM BHEJIPEHO B JAEATENIbHOCTh MuHucrepcTBa (UHAHCOB
PecniyObniukn  Y30exkuctan (cmpaBka MunuctepctBa (¢uHaHCcOB PecnyOnuku
V30ekuctan Ne06/04-02-32/1191 ot 12 mas 2021 roga). 3T0 HAMASAHO MOCITYKUIO
IUIsl OTIPENENICHNs W3MEHEHHMI B KPaTKOCPOYHOW IMEPCIEKTUBE U MHBECTULIMOHHOIO
MOTEHIMAaNa KamuTajia JJisg oOmecTB B OnmxaiieM Oyaymiem. Takke, MO3BOJIUIO
aKIIMOHEpPaM pacCUUTATh CIPABEIIMBYIO CTOUMOCTh KaIllUTAJIA.

Anpodanus  pe3yJibTATOB HcCJIeN0BaHusl. Pe3ynbTaTel  uccIeqOBaHUS
o0CYXJIeHbl Ha 4 MEXAYHapOJHBIX U 4 pecnyOJMKaHCKHX HAy4YHO-TPAKTHUYECKHUX
KOH(pEpEeHIUSX.

[Iyoaukanus pe3yabTaToB muccjaegoBanus. [lo teme auccepraumu ObUIO
onyonukoBaHo 13 Hay4yHBIX paboT, B ToM uucie 1 MoHorpadus, 12 HaydHbIX cTaTeit
B )KypHaJlaX, peKOMEHJAOBAaHHBIX Briciiei arTecTtaiimoHHol komuccuen PecryOnuku
VY30ekucran, u3 KOTopbix 10 — B pecrmyOIMKaHCKUX U 2 — 3apyOeKHBIX KypHaax.

Crpykrypa u o0bem auccepramum. CTpykTypa AuCCEpTalMUd COCTOUT W3
BBEJICHUS, YETHIPEX TIJIaB, 3aKJIOUYECHMS, CIUCKA HMCIOJIb30BAHHOW JIMTEpPaTyphbl U
npwioxeHuit. O6mwmit o0beM nauccepranuu coctariser 250 crpanuil.
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OCHOBHOE COJEPKAHUE JUCCEPTALIMM

Bo BBegenmu 00OCHOBaHA AaKTyaJlbHOCTh M  HEOOXOJUMOCTH  TEMBI
auccepranuu, copMHUpOBaHbBI 1€, 3aJayd, OOBEKT U MPEeAMET HUCCIEAOBaHUS,
MOKAa3aHO COOTBETCTBUE MPUOPUTETHBIM HAMpaBICHUSAM Pa3BUTUS HAyKU W
TEXHOJIOTUA B  pecrmyOJMKe, W3J0KEHbl HaydyHass HOBHM3HA HCCIIEOBaHMUS,
MPAaKTUYECKUE PE3YJbTaThl, pPACKPHITA HayuyHass M TMPaKTUYECKas 3HAYUMOCTD
MOJIyYEHHBIX  PEe3yJbTaToB, JaHa WHGOpMaALUs O BHEAPEHUU PE3yJbTAaTOB
HCCIIeIOBAaHUSI HAa TIPaKTHKE, JaHHBIE 00 OMyOJMKOBAHHBIX pabOTax U O CTPYKTYpE
JUCCEPTALINH.

B nepgoii rinaBe nuccepranuu « HayuaHo-mMeToq0/10rnueckne OCHOBBI OIIEHKH
CTOMMOCTH  KANWTAajJla  AKHUOHEPHBIX  OOIECTB)»  OCBEIICHHI  HAy4YHO-
TEOPETUYECKUE AaCIEKThl OIEHKM CTOMMOCTH KaluTajla aKIIMOHEPHBIX OOIIECTB,
CYILIECTBYIOIIHE METOAOJOTHUH U CPAaBHUTEIILHBIC aHAJIU3BI M0 OLIEHKE CTOMMOCTHU HX
KamnuTasnia, Hay4YHO-METOIMYECKHUE aCTeKThI HCIIOIB30BaHUS MeToza
JTUCKOHTUPOBAHHBIX JIGHSX)KHBIX TIOTOKOB TIPU OIICHKE CTOUMOCTH KaruTalia
AKIIMOHEPHBIX OOIIECTB.

ABTOPOM apryMEHTHPOBAaHbl HAyYHO-TCOPETUUECKHUE OCHOBBI HCIIOJIb30BAHUE
COBPEMEHHBIX METOJIOB OIICHKH CTOMMOCTH KanuTaja aKIMOHEPHBIMU OOIIecTBaMU
OBICTPO pa3BUBAIOIIUXCS CTPaH, OKUJIaeMas JTOXOJIHOCTh KamuTasia, MpeMHs 3a PUCK
Kanurajga, TeKyllas TepMUHaJIbHAs CTOMMOCTh KamnuTalla, CpeIHEB3BEIICHHAs
CTOUMOCTH KaluTaaa, CACTEMHbIE PUCKH M HECUCTEMHBbIE PUCKH (puc. 1).

CucremHble PUCKH
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CTOMMOCTH KaIlluTajJaa KOMl'lZlHI/II/I7

" PUCYHOK COCTABJIEH HA OCHOBE Pa3pabOTOK aBTOpa
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[IpyaMas BO BHHMMAaHHE BBINICYKa3aHHBIE ACIMEKTHI, aBTOPOM pa3padoTaHO
CIIeyIoIee ONpeAcICHHe MPUMEHUTEIHLHO K OIICHKE aKTUBOB (DOHIOBOTO PHIHKA Ha
OCHOBE W3YyYCHHsI HAyYHBIX HWCCICIOBAHUNA 3apyOCKHBIX W OTCYCCTBCHHBIX
HSKOHOMHCTOB IO OIIEHKE CTOMMOCTH KaluTajlla aKIMOHEPHBIX OOIIECTB: OUEHKA
KanumaibHblX AKMUEOE — dTO TUCKOHTUPOBAHHBIN JIEHEKHBIN MOTOK, OKUIAEMBbIN
OT COOCTBEHHOTO KaluTaja KOMITAHWH, B KOTOPOM CJIEIYET YYHTHIBATh MPEMUIO 3a
PBIHOYHBIA PUCK C OE3pUCKOBBIMH aKTHMBAMU W HECUCTEMHBIN puck. Ilpemus 3a
pothounstii puck (market risk premium) — sTo craBKa J0X0jaa, M00aBIAIOLIAS
OE3pUCKOBBIM AKTUB K PHIHOYHOMN JOXOIHOCTH.

Taxoke, 10 HallIEMy MHEHUIO, CPEOHE638EeUIeHHAS CHLOUMOCHIb KANUMAA — 3TO
JTUCKOHTUPOBAHHBIA  JICHCX)KHBIH  IMOTOK, TMOJYYCHHBIA B  3aBHCHMOCTH  OT
OTPEJICICHHUS]  PAIMOHAILHOTO YPOBHS  CTPYKTYpPhl —KaluTaja aKIMOHEPHOTO
o0IecTBa, B YaCTHOCTH, TOJYyYEHHBIH OT COOCTBEHHOTO W 3a€MHOTO KamnuTaia, B
3aBUCHMOCTH OT COOTHOIICHMS COOCTBEHHOI'O M 3a€MHOI'0 KAITUTAJIa.

Cmoumocmov Kanumana aKuuOHEpHO20 oOwiecmea — BeIVYWHA B BUJIC
NPOIIEHTa OT OTHOIICHHS OOIIEH CyMMBI TUCKOHTHPOBAHHBIX JICHEKHBIX MTOTOKOB K
oOmeMy oObeMy KamWTajga, KOTOPBIH (opMUpYeTCs 3a CYET HCIOJIb30BAHMS
cOoOCTBEHHOT'O ¥ 3a€MHOT0 KanuTana. Ha ocCHOBe TEOpUU OLICHKH aKTHBOB ()OHIOBOTO
pBIHKA Ba)XXHBIM AacCICKTOM SIBJIICTCS H3yYEHHUE B3aMMOCBS3U MEXKIY OXKHIaeMOU
JOXOJTHOCTBIO T10 IICHHBIM OymMaram M pUCKOM.

Ha nHamr B3riisj, CUCTEMHBIM PUCK CBSI3aH C U3MEHEHHEM KOHBIOHKTYPHI BCETO
(MHAHCOBOTO PBIHKA I0J] BIUSHHEM MaKPOIKOHOMHYECKUX (DaKTOpOB, BKIIFOUAs
U3MEHEHHE TIPOLCHTHBIX CTAaBOK M WHQIAIMOHHBIE PHUCKUA. ITOT PHUCK TaKKe
HA3bIBAIOT HEJIUBEPCUPUIIUPYEMBIM PUCKOM.

Hecucremusblii puck (FOHUK) - 3TO PUCK, CBSI3aHHBIM C PBIHOYHBIM HHIEKCOM,
PHIHOYHON KalMTAIU3aUEeH U PHIHOYHON CTOMMOCTBIO aKIIUHA C YYETOM BHYTPEHHUX
(dakTOpoB (PUHAHCOBOTO PHIHKA. JTOT PUCK TAKXKE HA3BIBAIOT AUBEPCUPDHUITUPYEMBIM
PHUCKOM.

Ha cerogusminuii 1eHb BEIYIIUMU YYE€HBIMH MHpa pa3pabOTaHO HECKOJILKO
MOJICJICH OIIEHKHM CTOMMOCTH KamuTajia aKIIMOHEPHBIX OOIIECTB, M B JaHHOM
UCCJICIOBAHUN aBTOP TMIPEACTABISCT MOJCIH OIEHKH KamuTajga aKIMOHEPHBIX
00IIeCTB, KOTOPBIC SBIISIOTCS OTHOCHTEIHPHO BAXKHBIMH W IIHPOKO HCIIOJIB3YEMbIMHU
(Tabmuma 1).

Ha ceromasmHuii 1eHb COBEPIICHCTBOBAHUE CUCTEMBI OIICHKH SIBISETCS OTHUM
W3 aKTyaJlbHBIX BONPOCOB B  Y30CKHCTaHE, B CBSI3U C OTCYTCTBHEM
COBEPIICHCTBOBAHHUSI OIICHOYHOW JCATEILHOCTH, HECOOTBETCTBHEM IIOJXOJIOB U
METOJIOB OIICHKH IMPHUHIIUIIAM MEXKIYHAPOIHBIX CTAaHIAPTOB OIICHKH W BHEIPEHUEM
€MHOTO CTaHapTa OICHKH, OCHOBAHHOTO Ha CaMOM IIEPEIOBOM 3apyOCKHOM OIIBITE
OTpEeNeNICHHs] CTOMMOCTH  KamuTajia mnpeanpusatus. Kpome Toro, mmumpokoe
HCIIOJIb30BAaHUE TOJIBKO METOJa CTOMMOCTH UYHCTBIX AaKTHBOB M JIMKBHJIHOCTH
3aTPAaTHOTO IIOAX0JIa MPH pacyeTe CTOMMOCTH KaluTaja NPEANpUATHH B HaIICH
CTpaHE JIMIIh YKa3bIBAaCT HA HAJTUIUE CEPHE3HBIX HEJIOCTATKOB B IIPOIIECCE OIICHKH.
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Taoauna 1

MOI[eJII/l OICHKHA CTOMMOCTH KalluTa/la aKIIHOHECPHBIX 06].[16(:TB8

Moaeau oeHKH

CTOUMOCTH Pacuer moaean
KanuraJja
Monpenn
. CFit41)
IOCTOSTHHOTO pOCTa V= R—
)

(Mognenb I'opona)

Monenps oueHku
KalmUTaTbHBIX
aktuBoB (CAPM)

K, =R¢+B(Rm—Rs) +¢
rjae.
[IpuMeuaHnue: CTOMMOCTh KaluTaja aKIMOHEPHOTO OO0IecTBa
OTIpeIeNIAeTCS CIASAYIOINM 00pa3oMm:
FCFF; FCFF, FCFE,
V= + + e —_—
A+K) " (1+K,)? 1 +K)"

FCFF- nuCKOHTUPOBAaHHBIM CBOOOJHBIN JICHEKHBIM MOTOK OT
KanuTana;

E D
WACC =K, +—— + Ky s———(1 =T
e*gxp Kargyp=D

HpI/IMeI{aHI/Ie: CTOUMOCTH Kalimurtralia aKIII/IOHepHOFO O6III€CTB3

CpenHenspeenHas OTIpeJIeNSIETCs CIEIYIOIINM 00pa3oMm:
CTOMMOCTD KalluTaja . FCFFl FCFF2 FCFFn
(WACC)  (1+WACO)? * (1+ WACC)? o (1+ WACC)™
FCFF - nuCKOHTHUPOBAaHHBIN CBOOOJHBIN JICHEKHBIM MOTOK OT
KalnuTaIa;
P/E - COOTHOIICHHE PHIHOYHOW KAalUTAJIN3alUK K YHCTOM
PUOBLIH;
EV/Sales - Bbpyuka CTOMMOCTH KaluTajla MPEANPUATHS OT
POJIaKU MPOAYKIUHU MPEANIPUSATHS,
EV/EBITDA - oTHOIIICHHE CTOMMOCTH KalluTala MpeapHsITHS
Meron K MPUOBLIN TPEATPUSITHS;
MyJIbTHIUITHKaTOpa | P/B - oTHOIIEHWE pHIHOYHOW KalUTAIH3AIUH K ¢¢ 0aTaHCOBOM
IIPU OLICHKE CTOMMOCTH;
CTOUMOCTH P/S - pbiHOYHas CTOMMOCTH aKIUU (OTHOLICHHE PBIHOYHOM
KanuTana CTOMMOCTH KaluTajia KOMIIAHUH K 00BEMY MPOIAK);

EV/S - pelHOYHAs CTOMMOCTH KammTaia KOMIIAHHH/TIPUOBLTH
710 BBIYETA HAJIOTOB U MTPOIICHTOB

CTOMMOCTH KamnuTalla KOMITAHUHM = PHIHOYHAS KalUTaIu3aIusl
KOMTIAHUH + YUCTBIA JTONT KOMITAaHUA

D/E - oGs3arenbeTBa / 00OIIHAIN KaITUTAI

[TosTOMy mpu OLIEHKE CTOMMOCTH KamuTajla IPEeANpUATHI HALIEH CTpaHbl MpH
OLIEHKE CTOMMOCTH KanuTajla MPEANpPUITAS HA OCHOBE IOJIXOJAOB M METOJOB

8 Ta6imia cocraBiieHa Ha OCHOBE Pa3paboOTOK aBTOpa
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MEXKIYHApOIHBIX CTaHAApPTOB TPeOyeTCsl UCIOJIb30BAHUE METOAOB KamUTAIU3allNH,
JMCKOHTUPOBAHHBIX JIEHEKHBIX TOTOKOB, pbIHKA Kamutajla U Kod3()PUIIUEHTOB
MyJIbTUIUIUKAaTOpa. Takke KpYIMHbIE aKIMOHEpHBbIE OOIIEeCTBa B HaIllel CTpaHe
MPAaKTUYECKH HE UCIOJB3YIOT METOAOJIOTHIO JIUCKOHTUPOBAHHBIX JICHEXKHBIX
MMOTOKOB MPU MPUHITUW UHBECTUIIMOHHBIX MPOEKTOB M PEIICHUH, WX pealu3aliui,
OIICHKE CTOMMOCTHM KamuTajla U CTOMMOCTU OM3Heca MpeanpusTus. AKIMOHEPHBIC
oOliecTBa B Pa3BUTHIX CTpaHAX HUCHOJB3YIOT DSl METOIOJIOTUM OIEHKH JCHEXKHBIX
MMOTOKOB IPHU pean3alii THBECTUIITMOHHBIX MPOEKTOB U OLICHKE OM3HEC-TIPOEKTOB.

COOTBETCTBEHHO, HCMOJb30BAaHUE JOXOJHOTO METOJIa, KOTOPBIN SBISETCS
OJIHUM U3 TPOTPECCUBHBIX MPOILEAYp pacyeTa OIEHKHM CTOMMOCTH KamuTania,
OPUMEHSETCS  JUJIE  COCTAaBJCHUS  OXHJAAEMOM  JIOXOJHOCTH  KaIlUTala,
JUCKOHTUPOBAHHBIX  JICHEX)KHBIX TIOTOKOB, CBOOOJHBIX JIEHEKHBIX TOTOKOB,
CTOMMOCTH 3a€MHOI0 KamnuTajga M OrojpKeTa KanuTajia aKIIMOHEPHOIro OOIIecTBa,
a TaKKe MPU OMPEACIICHUH CTPYKTYphl Kamutaia. Mcrmonb3oBaHUE STHUX METOJOB
CIOCOOCTBYET  BBISIBIICHUIO  CYIIECTBYIOIIMX WHBECTUIIMOHHBIX IPOEKTOB B
AKIIMOHEPHBIX OOIIECTBaX CTPAHbI, B KOTOPhIE MECTHBIE M MHOCTPAHHBIC UHBECTOPHI
MOTYT WHBECTHUPOBaTh. B YacTHOCTH, ATH METOAbI IMO3BOJISIIOT IOKAa3aTh YPOBEHBb
Pa3BUTHUS TIPAKTUKH KOPTIOPATUBHOTO YINPABJICHHUS B CTPAHE U KPEAUTHBIM PEHTHUHT
HAIlMOHAJTHLHON PKOHOMUKH B MEXKTYHAPOIHBIX HUHJIEKCaX.

Bo Bropoil rnaBe nuccepraiuu «3apyO0e:KHbIi ONBIT OLEHKH CTOMMOCTH
KAMUTAIa AKOMOHEPHBIX O0IEeCTB M ero crnenupuyeckue NPUHIMIBI»
IPUBEJECHBl HaYYHO-TEOPETUYECKUE U MPAKTUUYECKHE PA3bACHEHUS MPOrPECCUBHBIX
METOJIOB OIEHKM CTOMMOCTH KalHTaja aKIMOHEPHBIX OOIIECTB Pa3BUTHIX CTpaH,
0COOEHHOCTH MCIOJIb30BAHMS METOAOB JUCKOHTUPOBAHHBIX JEHEKHBIX MOTOKOB MPHU
OLIEHKE CTOMMOCTH KalHTala B pa3BUTBIX CTpaHax, a TaKKe METOAUYECKUe
npoOJIeMbl OLIEHKHM CTOMMOCTHM KamnuTalla KOMIIAHUWA Pa3BUTHIX CTPAaH B YCIOBUSX
maugemuu COVID-109.

«Goldman Sachs Group», omHO W3 KpyNHEHWIIHX (HHAHCOBBIX HHCTHTYTOB,
TaK)KE€ MCIOJIb3YyeT MOJENb OIEHKH (UHAHCOBBIX AaKTHUBOB TIPH OIpPEACIICHUN
CTOMMOCTH COOCTBEHHOTO KamuTala akKIMOHEpHBIX oOmecTB. B cBoio ouepensp,
METOJl OILIEHKHM CTOMMOCTH COOCTBEHHOI'O KamuTaja OTPaKaeTCs CIEIYIOIIUM
obOpazom: CTOMMOCTh KanuTajla = CYBEPEHHBIN MOXOJA + JOXOIHOCTh OE3pHUCKOBBIX
aKTUBOB + (PUCK IIEHHBIX Oymar * mpemusi 32 PIHOYHBIN PUCK).

CornacHo HCCIEIOBAaHUIO, TMPOBEJCHHOMY BCEMHUPHO H3BECTHOW OpUTAaHCKOU
ayJIUTOPCKO-KOHCAITUHTOBOM kommnanuet «Ernst & Young» (EY) mo mnpakTtuke
OIICHKM KamuTaja akuuoHepHbIX oOmects B IlIBelinapumn, mnpu omnpeneircHUU
CTOMMOCTH COOCTBEHHOTO KamuTana Oblla WCMIOJIh30BaHA MOJEIbh (PUHAHCOBBIX
aKTHUBOB C y4Y€TOM pa3Mepa npemuu 3a puck. [Ipu oneHke CTOMMOCTH 3a€MHOIO
KanuTana OlEeHKa MPOBOJIMIACH C YUETOM KOPIIOPATUBHBIX OOJIUTaluii U KPEIUTHBIX
cupegoB. CormacHo  pe3ylbTaTaM  HCCIEIOBAaHHMIO, CTOMMOCTb  Kamurajia
aKIMOHEPHBIX 00IIecTB B 3TOM cTpaHe cocrtamisier 10,11%. D10, B cBOIO ouepenp,
OTpakaeT MJii MHBECTOpA OXHUIAAEMYIO JOXOJHOCTh WHBECTHUIMHA B aKIMOHEPHbBIC
oOmiectBa. JJisi aKMOHEPHOTO OOIIECTBA 3TO CTaBKa JOXOJHOCTH, TpeOyemas st
peanu3alyd  HMHBECTULIMOHHOTO TMpoekTa. llpu oleHKe CTOMMOCTH KamuTaia
aKIIMOHEpPHOr0 OOIleCTBAa MPOLEHTHAST CTaBKa TOCYJIapCTBEHHBIX OOJIMTraluii,
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BBINYIIEHHBIX B IIBEWIIAPCKOM HAIIMOHAJIBHOM BajloTe€ MO OE3pHUCKOBOM CTaBKE
aKTUBOB, PACCUMTHIBAIACH C YUYETOM HMHJEKCA MPEMHH 3a PHIHOYHBIN PUCK, UHIEKCA
npeMud 3a TI00aJbHBIA PHIHOYHBIA PUCK, KOTOPBIA SIBISETCS MHICKCOM IMPEMUU
NPEANPUATUN ¢ HEOOIBIIONW KauTalu3aluel, ¢ yYeTOM MHAEKCa MPEMUH 3a pUcK. B
pe3yibTaTe OMpPEeNIeHO, YTO CPEIHEB3BEUICHHAs CTOMMOCTh KaluTajla COCTaBIISET
8,5%.

ABcTpanuiickas KOMIIaHUsI TI0 oka3aHuio (puHaHCOBBIX yciyr «Value Adviser
Associates» mpuzHaeT HEOOXOIUMOCTh y4YeTa CTaBKH OC3PHUCKOBBIX aKTHUBOB,
MIPEMHUIO 332 PHIHOYHBINA PUCK M PHIHOYHBIM PUCK 32 aKIUIO aKIIMOHEPHOTO OOIIEeCTBa,
a TaKKe CTPYKTYpPY KamuTasia MpH ONpeIeJICHHH CTOMMOCTH KanuTajla akKIIMOHEPHOTO
obmecTBa. AKIIMOHEpPHOE OOIIECTBO IMOKAa3al0 HEOOXOJUMOCTh Yy4eTa CTaBKU
0€3pHUCKOBBIX aKTHBOB U TIPEMHUU 32 JIOJT MPH OIIEHKE 3aeMHOT0 KaluTana.

B xome wayyHOro wWcciemoBaHWs OBIT TPOBEACH TOATANHBIN  aHAU3
nokaszarenel, HEOOXOOUMBIX JUIS ONpEeNesIeHUs] CTOMMOCTH KamuTana 7367
aMEpPUKAHCKUX aKIMOHEPHBIX OOIIeCTB. AHaIW3 COCTOSHHUS CTOMMOCTH KamuTaja
aKIUi aKIMOHEPHBIX 00mIecTB, padoraromux B CIIIA, npencraBneH B Tabiuile HUXKE
(Tabnuia 2).

Taoauna 2
CocTosiHHe CTOMMOCTH KAIUTAJIA aKIHOHepHbIX o0mecTs CIIA, B nponenTax ®
YpoBeHb 10xo01a Mpemusiza | Poinounbrii CroumocTtnb
TI'oanl 1o 0e3pHuCKOBBLIM COOCTBEHHOI0
pHCK puck (O0era)
aKTHBaM KANNTAJIA

2014 2,17 5,75 1,06 8,27
2015 2,27 6,00 1,13 9,05
2016 2,45 5,69 1,00 8,14
2017 2,41 5,08 1,00 7,49
2018 2,68 5,96 1,12 9,36
2019 1,92 5,20 1,13 7,80

AHanmu3 JaHHBIX TaONMIBI 2 TOKAa3bIBAaeT, YTO OXKHUJAaeMas JOXOIHOCTh
coOcTBeHHOro KanuTaja akimoHepHbix oomecTB CIILIA camsunack ¢ 8,27% B 2014 1. 110
7,80% B 2019 r. OcHOBHas MpUYMHA 3TOT0 3aKIJIFOUAETCS] B TOM, YTO YPOBEHb PUCKOB Ha
(MHAHCOBOM pBIHKE B CTpaHe BBICOK, TeM Oosiee uto B 2019 roay ypoBeHb PHIHOYHOT'O
pucka Bbipoc ¢ 1,06 mynkra B 2014 rony go 1,13 nmynkrta. Kpome Toro, cHmxeHue
OKUJAeMON JJOXOJHOCTH OT KaluTana ObUIO BI3BAHO MPEMUEH 3a PUCK, OKUIAEMBINA OT
(UHAHCOBOTO pHIHKA, B TOM YHCJIE CHIDKCHHEM YPOBHS JIOXOJHOCTH aKIUN
aKUMOHEpHBIX o0mecTB. [lo MHEHHMIO aBTOpa, BBICOKAas OXKUJAeMas JOXOJIHOCTh
KaluTana aKIMOHEPHBIX OOMIECTB CBUJETEIBCTBYET O BBICOKOM YPOBHE PHCKA,
CHI)KEHUM WMHBECTUIIMOHHOTO TOTEHIMAJla U CYBEPEHHOI'O KpPEIUTHOIO PEHUTHHra B
CTpaHe.  OKCIepThl  MEXKIYHAPOJHOM  HEroCYJapCTBEHHOM  HEKOMMEpPYECKOM
opranmzaiiu  «byrok kenaxxak» B Y30€KUCTaHE MPOAHATU3UPOBAIU COCTOSIHHUE

® Tabnuua MoArOTOBJIEHa aBTOPOM Ha OCHOBE JIAHHBIX caifta http://pages.stern.nyu.edu/
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CTOMMOCTH KamuTaja akKIMOHEPHBIX OOIIECTB MO BCEMY MHPY W 3asBHIH, YTO
OXHJaeMasi J0XOJHOCTh KaluTajda aKIMOHEPHBIX OOIIECTB B Y30EKHCTaHEe COCTABISET
25%. Tlo ux MHEHHIO, BBICOKAsI OKUIaeMasi IOXOTHOCTh OT KaluTajla CBUICTSILCTBYET
0 TOM, YTO B CTpPaHE BBICOKHMI YPOBEHb PHUCKA M HEJOCTATOYHO MPOCKTOB, B KOTOPHIC
MHOCTPaHHbIE MHBECTOPHI TOTOBBI BIIOKMTH KaruTa °,

B TpeTrheli TnmaBe auccepTaluu «AHAJMU3 TEKYIIEro COCTOSTHUSI OIEHKH
CTOMMOCTH KAaNUTAJIa AKNHOHEPHBIX OOIIECTB» OCBCIICHBI aHAIM3 TEKYIIETO
COCTOSIHUS OIICHKHM CTOMMOCTH KallMTaja aKIMOHEPHBIX OOIIECTB B Y30EKHUCTaHE C
MOMOIIBI0 KO3 (HUIIMEHTOB MYJIBTUILIUKATOPA, MPAKTHKA OICHKH CTOMMOCTH
KaluTaja MyTeM MPOTHO3UPOBAHUS JIEHEKHBIX MOTOKOB aKIMOHEPHBIX OOIIECTB, a
TaK)Ke aHaJIN3 COBPEMEHHBIX METOI0B M HHCTPYMEHTOB OIIEHKH CTOMMOCTH 3a€MHOTO
KanuTajaa akKiMOHEPHBIX OOIIECTB.

AHanu3 JHUCKOHTHPOBAaHHOW CTaBKM CTOMMOCTH KalHWTajla aKI[MOHEPHBIX
KOMITAHUW TI0 CTpaHaM, NPHUBEJCHHBIA B JMCCEPTAllMW, TPEICTaBICH Ha PUCYHKE
HKe (puc.2).

% 5%
[0nas Kopes: - [INNSYGNIN106INE06

SInonwust

Vs [ISGIINT 2% s

Kasaxcrar [ INNSUGHINN"2% " IE706
AsepGaiiprar  [NNSOGINNT3%6 NS

Apverns  [ISTEIINTT36 s
Koiprorseran - [INSOGNIN 5% %
Vibexncran  [INNSOGNIN 9% 1%
Tamxcncran  [NNSOGNNN 6% S 1%

0% 5% 10% 15% 20% 25%
B be3puckoBasi CTaBKa Ipemust 3a cTpaHOBOI pHUCK B [Ipemus 3a pUCK KalMTaja

Puc.2. CToumMocTh KAaNUTAIa aKIMOHEPHBIX 001IeCTBA,
10 cocTosinuIo Ha 1 suBaps 2020 roga®!

Kak BuUAHO U3 AaHHBIX PUCYHKA 2, OKUAaeMasi TOXOJHOCTh KaluTaja, a TaKkKe
BBICOKMA PHUCK CTpPaHbl MOTYT 3HAUHUTEIBHO OTPAaHUYUTh WHBECTULIMOHHBIN
MOTEHIIMAN CTPaHbl, YTO, B CBOK OYEPE/lb, MOXKET 3aTPYyAHUTH IEPEBOJ CPEICTB
OT€YECTBEHHBIX U MHOCTPAHHBIX HUHBECTOPOB B MPOECKTHI.

HopmatuBHBIN ypoBeHb KOXD(DHUIIMEHTOB MYJIbTUILIMKATOPA, HCIIOIB3YEMbIX
IpU  OIEHKE CTOMMOCTH KamuTajda AakKIMOHEPHBIX OOIINECTB B pe3yJbTaTe

0 Ycrounmx: https://uzbekistan2035.uz/
11 Pucynok paspaboTan aBTOPOM Ha OCHOBE JIAHHBIX HHTEPHETA
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MCCJICIOBaHNNA 3apyOeKHBIX U OTCYECTBEHHBIX YUEHBIX B JHCCEPTAIlUU, OTPAKCH B
Tabuie Huxke (Tadauma 3).

Tabauuna 3
Iloka3aTen, XapaKTepu3ylomue Ko3GpOUIHEHTH MyJIbTHIUIMKATOPA 2
HaumenoBanue HopmaTusHoe
Mertoa pacuera
nokaszareJist 3HAYeHHUe
PerHOouHas croumocTh akiuu / (unctast | OnTUManbHBINA
Koagpdpuyuenm P/E H (
: : : PUOBLTH-TUBHICHIBI TI0 JTbTOTHBIM YpOBEHb
(price-to-earnings ratio) y
aKIUsIM)/ KOJIMYECTBO MPOCTHIX aKIUH (12-15)
Pe1HOYHAS CTOUMOCTH aKIIUU OnTumManbHBINA
Kosgpgpuyuenm PIB H
: . (ppIHOYHASI CTOMMOCTHh KOMIaHUH )/ YPOBEHB
(price-to-book ratio)
OaylaHCOBasi CTOMMOCTD aKIIUU (1-5)
PbIHOYHAS CTOMMOCTH aKIIUK OnTumManbHbINA
Koogpgpuyuenm PIS H
: : (ppIHOYHAS CTOMMOCTD YPOBEHB
(price-to-sales ratio)
KOMITIaHUH )/00bEeM MPOIaK (1-2)
PriHOUHAst cTOUMOCTH
KOMITaHUHU/TIPUOBLIb IO BHIYETA HAJIOTOB .
Koagpgpuyuenm EV/S P A OnTuManbHBIN
: U TIPOLIEHTOB
(enterprise value-to- YpOBEHB
sales) CTtouMOCTh KOMIIAaHUU =pBIHOYHAS 1.3
KaMUTAIN3alHI KOMIIAHUU+YUCTBINA JOJIT
KOMITaHUU
DuHancosblll .
OnTuManbHbIN
Kooppuruerm O06s13aTeIBCTBO/OOIIMI KamuTa OBCHb
Jlesepuooca D/E (debt- H yp(l 2)
to-equity ratio)
Koospdpuyuenm .
ppuy . OnTuManbHbINA
Gunarncosoll
OO6mme 00s13aTenbCTBA /00IINE AKTUBBI YpOBEHb
3asucumocmu (debt
X (0,6-0,7)
ratio)
Koospghuyuenm .
PPy JlonrocpouHnblie 00s13aTeIbCTBA OntumanbHBIN
Kanumanusayuu N
/aKIIMOHEPHBIN KaruTal ypOBeHb |

(Capitalization ratio)

Taxxe B HayuHoW pabore aHanmm3 KOA(QPUIMEHTOB MYJIbTUIUIUKATOPA TMPHU

OLICHKC

CTOMMOCTH  KaIluTalia

aKIIMOHEPHBIX OOIIECTB

«KBI3BUIKYMIIEMEHTY,

«Kokanackuii MexaHWYeCKHil 3aBoa», «KBapm»y m «Y3MEeTKOMOWMHAT» OTpPakKeH B
caenyromen Tadbmuie (Tabauma 4).

12 TaGnuua paspaboTana aBTOpOM.
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Taoauna 4
AHaan3 K03 PUIHEHTOB MYJIbTHIINKATOPA aKIHOHEPHbIX oomecTBal

IMoxa3aTenn 2015 | 2016 | 2017 | 2018 | 2019
AO «KbI3BUIKYMIIEMEHT»
kod(punuent P/E 69,9 | 10,8 12,1 2,0 2,6
kod(ppunuent P/B 0,81 | 0,73 0,63 | 0,47 | 0,43
ko3 unment P/S 0,9 0,7 0,5 0,4 0,4
koappurment EV/S 1,02 | 0,75 | 0,59 | 0,43 | 0,39
kodppunuent EV/EBITDA 3,80 | 1,83 1,66 | 0,71 | 1,29
AO «KokaHackuii MeXaHHYeCKHI 3aBOI»
kodpunuent P/E 2,2 3,3 2,7 5,4 -
koappunuent P/BV 0,5 0,5 0,5 0,7 0,8
koadunment P/S 0,4 0,3 0,3 0,4 0,8
koadunuent EV/S 0,4 0,4 0,3 0,4 0,8
ko3 durment EV/EBITDA 1,4 1,1 1,0 1,0 29,7
AO «KBapuy»
kodpunuent P/E 3,7 1,2 0,8 1,6 9,1
koadunuent P/BV 0,7 0,5 0,3 0,4 0,9
koadurment P/S 0,5 0,3 0,3 0,4 1,3
koadunuent EV/S 0,5 0,3 0,3 0,4 1,6
koadpunment EV/EBITDA 2,3 0,9 0,7 1,4 20,2
AO «Y3MeTKOMOUHAT)

kodpunuent P/E 6,7 3,5 3,1 1,9 3,7
koadunuent P/BV 0,3 0,3 0,3 0,5 0,8
koadurment P/S 0,2 0,2 0,1 0,1 0,2
koddunment EV/S 0,3 0,2 0,3 0,3 0,4
koadpunment EV/EBITDA 6,0 2,7 1,6 2,1 4.0

Ananu3 Tabmunbl 4 mokaseiBaeT, uro kodddumment P/E  axkumonepHoOro
obomectBa «Kp3puikymnement» B 2019 romy cocrtaBun 2,6, ecnm  aknus
aKIMOHEPHOT0 o0mecTBa cocTtaBmsuia 1604 cymoB, TO (QakTuyeckas CTOMMOCTH
nomxHa Obuia coctaButh 2812 cym. Ha mpakTthke pbhiHOYHAs II€HA aKIHMHA
omenmBaetcss B 1,75 pasa  wHmwke. Koaddumument  MynapTHIUTHKATOpa
P/E aknuonepHoro o6GmiectBa «KOKaHICKHIA MEXaHHMYECKHH 3aBOJ» COCTaBHI 2,2
B 2015 roay u 5,4 B 2018 rogy. OgHako, Kak MOKa3bIBa€T aHAW3, PhIHOYHAS II€HA
akuuit AO «Kokanackuit Mmexannueckuit 3aBoj» B 2018 roay cocrasmsiia 1999 cywm, a
ee ¢akrtuueckasa neHa - 1400 cym, To ecTh akiuu ObUIM OlLIEHEHbI Ha 42 MpOIEHTa
amxe. B AO «KBapmy» B 2015 rogy kosddumuentn cocraBun 3,7, a B 2019 rony
9,1. Illpu peiHOYHOM cTOMMOCTM akuuu B 3270 cym ee pealbHas pPHIHOYHAS
CTOMMOCTH A0JKHA ObITh 4401 cym. OnHAKO HA PHIHKE TU AKIIMU OLEHUBAIOTCS Ha

13 TaGnuua moaroTOBNIEHa AaBTOPOM Ha OCHOBE (PMHAHCOBOI OTYETHOCTH AKIMOHEPHBIX OOIIECTB M JAHHBIX €IUHOTO
TopTaJia KOpIopaTHBHOW MH(OPMALIUH.
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34% wuwmwxe. Koaddumment wmynpTuumkaropa P/E  akiuoHepHoro ooOimecTsa
«¥Y3merkomOuHat» coctaBua 6,7 B 2015 rony u 3,7 B 2018 roxy. B 2019 rony
peanbHasi CTOMMOCTh aKLIMM KOMIaHUU A0KHA Obuta coctaBuTh 35 191 cym. OnHako
UX pbIHOYHAs CTOMMOCTh HejooueHeHa. Kak mpaBuno, Ko03(QQPULIUEHTHI
MYJIBTUIUIMKATOPa, NpPHUBEACHHbIE B TaONMUIE, CIyXaT AJig OLEHKH CTOMMOCTHU
Kanuraja akKUMOHEPHOro OOIIeCTBA W NPOBEJICHUS CPaBHUTEIbHOU OIEHKH C
MCIOJIb30BaHUEM JOXOJIHOTO METO/1a OLEHKH.

B xoxe uccrnenoBanus Obula IMpoaHAIM3MPOBAHA MPAKTUKA AUCKOHTHPOBAHMUS
JEHE)KHBIX IMOTOKOB TMPU OLEHKE KamuTalda aKIMOHEPHBIX OOIIECTB, KOTOpPbIE
aKTUBHO pa0OTalOT HA PHIHKE KAalMTalla Hallleld CTPaHbl U aKIIMK KOTOPBIX HAXOASITCS
B cBoOOnHOM oOpamenud. OIlleHKa CTOMMOCTH KaluTajda Ha OCHOBE JaHHBIX
akuMOHEpHbIX o0mecTB «KbI3bUIKyMIIEMEHT», «Y3MeTkoMOuHat», «Kokanackui
MexaHuueckuil 3aBoan» u «Ksapiy Oblia mpoaHanu3upoBaHa ¢ MOMOIIBIO MOJAEIH
JUCKOHTHUPOBAHHBIX JIEHEXKHBIX TOTOKOB. B mepBylo ouepeab KenaTelbHO
ONMpENEeNUTh CTaBKy AUCKOHTHUpoBaHus. C  ydeTroM 3TOro  ompenensercs
CpelIHEeB3BEIICHHAs CTOUMOCTh Kanurasia aKIMOHEPHOTO oO1ecTBa.
CpenHeB3BellIeHHAas: CTOMMOCTh KanuTtaja akiimonepHoro oomiectsa (WACC) moxer
OBITH HalJIEHA CJIETYIOIIMM 00pa3oM:

E D
WACC:keXE-i—_D-I_kd(l_T)XE-l-_D (1)

rje:
WACC — cpenHeB3BeIIeHHAs] CTOUMOCTD KalUTala;
k., — cTouMOCTh COOCTBEHHOTO KaIUTANa;

k4  — cTouMOCTh 3a€MHOTO KaluTaa,

T — KopropaTUBHAsI HAJIOTOBAS CTABKa;

E
Top ~ Aoud COOCTBEHHOIO KaIMTaja B KamuTaje o0IIecTBa;

D
m — JOJIA COOCTBEHHOT'O KalMTaja B O6HICM KaItuTalic,

= Ry + JleBepu/pK f X npeMus 3a pUCK @)
rue:

Rf - SABJISCTCA 663pI/ICKOBHM AKTUBOM, K KOTOpOMY BBI6I/IpaeTC$I IIpoLCHTHAA CTaBKa
TroCyadapCTBCHHbBIX HCHHBIX 6YM8.1".

JleBepumx [ omnpeaesieTcs CIeyIONIIM 00pa3oM:

06IIMH KamuTasl

JleBepumx f = 6e3 Jleepuxka f X | 1 + <1 — HaJIoroBas CTaBKa X (—OmPIFI At )) 3)

Koadhdumment 6e3 JleBepumxa B BIpaxkaeTcsi CICTYIOIINM 00pa3oMm:
COV(ritm)

bes JleBepumka f = — 4
m

rue:

p - 6era ko3 puIMeHT;

i - J0XO/1 aKIIHH;

I'm - PBIHOYHBIN TOXO[;

sz —AUCIICPCHUA PBIHOYHOI'O JOXOAA.
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B xone wuccnemoBanuss kod(PUIMEHT 3aeMHOTO Kamurtaina k; B 4YeThIpex
aKIIMOHEPHBIX OOIIECTBAX ONpeJeseH claeaAyomel hopMyIIou:

. Pacxozpl o nponeHTam
kg ®)

JonrocpoyHsle KpeAuThbl+KpaTKoCpoYHble KpeLUThl

[TokazaTenb CpemHEB3BEUNICHHONW CTOMMOCTH KamlWTala SBJISETCS OJHUM U3
nmapamMeTpoB JTUHAMHYECKMX METOJOB aHaju3a HHBECTHUIIMOHHBIX IPOCKTOB, YTO
uMeeT OOJIBIIIOE 3HAYEHHWE JUISi MHBECTOPOB M (DMHAHCOBBIX MHCTHTYTOB. Ilpu ero
OTIPEJICIICHUH pacyeT MPOBOJIUICSA C WCIOIB30BAHUEM JaHHBIX OYXTaJTEPCKOTO
OayraHca, (pUHAHCOBOW OTYETHOCTH, JAHHBIX O PHIHOYHON CTOMMOCTH COOCTBEHHOTO
Karurajga akIuoHepHOro ooOmecTBa. CTaBka JUCKOHTUPOBAHUS COOCTBEHHOTO
Karmurajga aKHOHEPHBIX  00mecTB  «KbIBBUIKYMIIEMEHT»,  «Y3METKOMOWHAT»,
«KokaHCKkHMii MEeXaHUYEeCKUi 3aBO» U «KBapi» BbIpakeHa B CIEAYOIICH TabmuIle
(Tabnuma 5).

Tabauuna 5
CTOMMOCTH COOCTBEHHOI0 KANNTA/IA AKIMOHEPHBIX 00mecTB 4
IMoka3zarenn 2020 2021 2022 2023 2024
AO «KbI3BUIKYMIIEMEHT»
bera 0e3 Jlesepumxa () 0,64 0,64 0,64 0,64 0,64
CroumocTts kanuTana (Ke) 19,4% 19,4% 19,4% 19,4% 19,4%
AO «KokaHackuii MexaHMYeCKHil 3aB0D
bera 0e3 Jlesepumxa () 2,31 2,31 2,31 2,31 2,31
CroumocTts kanutana (Ke) 33,4% 33,4% 33,4% 33,4% 33,4%
AO «KBapuy»
bera 0e3 Jlesepumxa () 1,0 1,1 1,1 1,0 0,8
CroumocTts kamutana (Ke) 22, 7% 23,1% 23,1% 22,4% 20,7%
AO «¥Y3MeTKOMOUHAT»

bera 6e3 JleBepumxka (B) 1,2 1,2 1,2 1,2 1,2
Croumocts kanuraia (Ke) 24,1% 24,1% 24.1% 24.1% 24.1%

Kax BmaHO W3 maHHBIX TAOMMIBI 5, OXKuIaeMas JOXOJHOCTh OT KaIlMTajia
AO «Ksei3puikymiiemenT» Ha 2020-2024 roabl coctaBiseT 19,4 mpolieHTa, CTaBKa
JTMCKOHTHUPOBAHUS, UCIIOIb3yeMasl MIPU OIIEHKE CTOMMOCTH COOCTBEHHOTO KaluTaia,
coctaBisier 19,4 mporenta. B AO «KokaHackuil MeXaHMYECKHH 3aBOJ» 3TOT
nmokasarenb coctasisier 33,4 mpomenTa. Oxugaemas JOXOTHOCTh OT COOCTBEHHOTO
kanutana AO «Ksapuy, eciiu B 2020 roay coctaBmia 20,7 miporieHTta, To K 2024 ropa,
KaK OXXHJaeTcs, cocTaBUT 22,7 mporeHTa. Oxumgaemasi JTOXOJIHOCTh COOCTBEHHOTO

1% Tabnuua moaroTOBNIEHA aBTOPOM Ha OCHOBE (PMHAHCOBOI OTYETHOCTH AKIMOHEPHBIX OOIIECTB M JAHHBIX €IUHOTrO
TopTaJia KOpIopaTHBHOW MH(OPMALIUH.
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kanutana AO «Y3merkomOuHaT» cocrtaBisieT 24,1%. 3To, B CBOIO OYepeb,
YKa3bIBa€T Ha CTOMMOCTh COOCTBEHHOTO KamMTaja aKIMOHEPHOTO OOIINecTBa, W €¢
OTIPEJICIICHUE OCYIIECTBISETCS IyTeM BBIOOpA MPOICHTHON MOMM OT CTOMMOCTH
COOCTBEHHOTO KamnuTalla B KAYeCTBE CTABKU TUCKOHTHPOBAHUS.

CpenHeB3BelICHHAas] CTOUMOCTh KamuTajla, ONpeIeicHHAs B HUCCEPTAMH TPU
OIICHKE CTOMMOCTH KaluTalla U CTOMMOCTH aKIIMOHEPHBIX OOIINECTB, MOXKET OBITh
BBIpaKEHBI B TaOMIle HUXKe (Tabnuia 6).

Taoauua 6
CpeaneB3BelIeHHAs CTOMMOCTD KAIIMTAJIA AKIHOHEPHBIX 00mecTs °

IHoka3atean 2020 2021 2022 2023 2024

AO «KbI3BUIKYMIIEMEHT»

CpeJIHeBSBCHICHHaH CTOUMOCTDB

0, 0 0 0 0
kanurana (WACC) 19,4% | 19,4% | 19,4% | 19,4% | 19,4%

KyMy.HSITI/IBHaSI CTOUMOCTD

kamrana 1/(1+ WACC)K 084 | 071 | 060 | 051 | 043

AO «Kokanackuii MeXaHHYeCKHI 3aBOI»

CpC}IHCBSBCHIGHHaH CTOUMOCTD

kanurana (WACC) 33,4% | 334% | 334% | 33,4% | 33,4%

KYMYJI}ITI/IBHEUI CTOUMOCTDB

karurana 1/(1+ WACC)X 0,87 0,65 0,49 0,36 0,27

AO «KBapu»

CpGIIHGBSBGIIIGHHaSI CTOUMOCTD

xarmurana (WACC) 11,5% | 10,8% 9,8% 6,4% 6,7%

KymynstuBHas cTouMoCTb

kanurana 1/(1+ WACC)X 0,97 0,88 0,81 0,82 0,76

AO «Y3MeTKOMOMHAT)

Cpe,ZLHeBSBGHICHHaSI CTONUMOCTDB

xanurana (WACC) 18,2% | 18,0% | 17,7% | 175% | 17,3%

KymynstuBHas cTouMOCTb

xarmarana 1/(1+ WACC)X 0,85 0,72 0,61 0,52 0,45

AHanu3 AaHHbIX TaOMUIBbl 6 TOKAa3bIBA€T, UTO OXHUAAeMas IJOXOAHOCTb OT
kanutana AO «KsBbpuikymnement» Ha 2020-2025 roael coctaBisietr 19,4 nporeHra.
3a 3TOT TepHOJ CpeaHeB3BelIeHHas cTouMocTh kamuTaina AO «KokaHackui
MEXaHUYECKUW 3aBOo/» cocTaBwia 33,4 MpOLEHTa, U OCHOBHOW MPHUYUMHOW 3TOTO
SBJIIETCS TIOJTHOE OTCYTCTBHE JOJTOB aKIMOHEpHOTo obmiecTBa. CpeaHeB3BEIICHHAS
croumocTh kanutana AO «Kapu» coctaBuna 11,5 mponenta B 2020 roay, B TO
Bpemss kak B 2025 roay oOHa, Kak OXHUJAeTCs, COCTaBUT 7,7 TIPOLIEHTA.
CpenneB3BelnieHHass CTOMMOCTh Kamutada AO «Y3MeTKoOMOMHAT» COCTaBMIIA

15 TaGnuua moaroToBNEHa aBTOPOM Ha OCHOBE (PMHAHCOBOI OTYETHOCTH AKIMOHEPHBIX OOIIECTB M JAHHBIX €IUHOTO
TopTaia KOpIopaTUBHOW HH(OpMAannH.
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18,2 mpouenta B 2020 romy, a B 2025 romy, kak oxupaercs, coctaBur 17,0.
B wyacTHOCTH, OUCKOHTHpOBaHHAasi CTaBKa CTOMMOCTH AaKIIMOHEPHOro OOIIecTBa
coctaBuT 21,3 mporeHTa.

B wuccrnenoBaHuu mpH OLIGHKE CTOMMOCTH KaluTajda aKIHMOHEPHBIX OOIECTB
«KpBBUTKYMIIEMEHTY, «Y3MeTKOMOUHAT», «KOKaHIACKMI MEeXaHWYECKH 3aBOA» U
«KBapm» CTOMMOCTh KalmuTajla ONPEACISUINCh C YYETOM  BbIIIEYKAa3aHHOU
CPEIHEB3BEUICHHOW CTOMMOCTH KallUTajla, TEKYyIIEeW TEepMUHAJIBbHOM CTOMMOCTH,
CTOMMOCTH aKIIMOHEPHBIX 0011ecTB (Tabmauia 7).

Taoauna 7
CTOMMOCTH KANATAJIA AKIMOHEPHBIX 00mecTs (2020-2025 rr.)*
AO
AO «Koxanackuii AO AO
Iloka3zarenn «KbI3BLIKYM- o «Y3MeTKOM-
MEXAaHUYECCKHUU «KBapu»
IeMeHT» OMHAT»
3aBO1»

CTOoMMOCTbH B TPOTHO3HOM 911 26.4 842 475
nepuoje, MIPJ.CyM
TepMuHanbHasi CTOUMOCTb, 3147 2.6 3934 3754
MIIPA.CYM
CTOMMOCTb aKIIMOHEPHOTO 4058 29 4776 4229
oO1ecTBa, MIPJ.CYM
JLoJT, MIpA.CYyM 0 0 88 1023
JIeHexXHBbIE CPECTBA, 609 0,2 28 336
MIIPA.CYM
CTouMOCTB KamnuTana, 4667 29,2 4892 3542
MJIPA.CYM
PriHOYHAs xanmuTaan3aims, 669 25 315 1300
MJIPA.CYM
TapreTHas 1ieHa akuuu, 10428 1306 5095 82368
TBHIC. CYM
PriHOYHAsA CTOMMOCTB aKIIHMH, 3800 1120 3494 30000
TBHIC. CYyM
[Torenmuan pocra, % 174 17 46 175

JlanHbie B Tabnuie 7 MPEACTaBISIOT COOOW pe3yabTaThl OIEHKH CTOMMOCTH
KammuTajga aKIMOHEPHBIX OOIIECTB C HCIIOJIB30BAHUEM MOJCIH JUCKOHTHPOBAHHBIX
JEHEXKHBIX TOTOKOB. OlleHKa MPOU3BOAMIACH C YYETOM OIEPAIMOHHON MapXH,
HAJOTOBBIX CTaBOK, TEMIIOB pPOCTa JOXOJOB W OOOPOTHBIX CPEACTB. AHAIHU3BI
MOKAa3bIBAIOT, YTO B MPOrHo3HoM nepuoje B AO «KbI3bUIKYMIIEMEHT)» HaJIOTOBbIE
MJIATEXKU U OXKUJAHUS 3HAYUTEIbHO CHU3WIMCH, a TaK)K€ 3HAYUTEIbHO CHHU3UJIUCH
OXKHMJIAaHUSI TI0 OMNEpallMOHHOW Mapke. B pe3ynbrare CcTOMMOCTH KamuTana
MpeanpusiThs coctaBuia 4667 Miupa cyMm, TapreTHas 1ieHa akiuu - 10428 cym. Taxoke

16 TaGmuua MoArOTOBIEHA ABTOPOM Ha OCHOBE OW3HEC-TUIAHOB AKIMOHEPHBIX OOIIECTB M JAHHBIX €IMHOrO IMOpTaja
KOpPHOPaTHBHON MH(OPMAIIUH.
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OKHMJIAETCSI POCT PBIHOYHOM CTOMMOCTM Ha 174% 3a cuer yBenWuyeHHs TEKyleu
TEPMUHAJIBHOW CTOMMOCTA W TEPMHUHAJIBHOM CTOMMOCTM IIPOTHO3HOIO NIEPHOJA
AO «KbI3BUIKYyMIIEMEHTY.

B nporHo3neiii mepuon tepmuHanbHasg crouMoctb AO  «Kokanackwnii
MEXaHWUYECKUN 3aBOJ» cocTaBisieT 26,4 MIpI CyMm, TakuM 0Opa3oM, CTOMMOCTH
Kanurtajia npeanpuarus coctasiset 29,2 mupa cym. Kpome toro, B pe3ynbTaTe pocta
00OpOTHOrO KamuTaja M ONEpPaMOHHOW NpUOBUIM B MPOTHO3ZHOM NEPHOJE
OKHMJIAE€TCS, 4YTO TapreTHas LeHa axkuui coctaBur 1306 cym u BbIpacTer
Ha 17 NpOLEHTOB MO CPABHEHUIO C TEKYIIEW PBIHOYHOW LIEHOM.

Peanbnasa croumocts kamutana B AO «KBapu» coctaBut 3542 mapa cyMm c
y4€TOM HM3MEHEHHUH MapKUHAIbHOW MPUOBLIM M CTPYKTYpPhl KamuTajga B TEYEHHUE
OPOTHO3HOrO Tmepuoja. Takxke NPOTrHO3UpYyeTcs, YTO TapreTHas pbIHOYHAs
CTOMMOCTh akuuid coctaBUT 5095 ThIC. cyM. B CBs3uM C yBenMYeHUEM TEKyLIEH
TEPMUHAIBHOW CTOMMOCTH aKIIMOHEPHOTO OOIecTBa, a TakkKe TEPMHUHAIbHOU
CTOMMOCTH, B TPOTHO3HBIM TME€pUOJ OXKHMAAECTCS, YTO AaKIUM BBIPACTYT Ha
46 MPOLEHTOB M0 CPABHEHUIO C TEKYIIEN PIHOYHOM CTOMMOCTBIO.

Croumoctph kanuTtana AO «Y3MEeTKOMOWHAT» B MMPOTHO3HBIN MEPHO COCTaBUIIA
3542 wmupn cym. Taxxke okumaercs, 4TO TapreTHas pbIHOYHAs LEHA aKUuu
aKIIMOHEPHOT'0 00I1IecTBa BhIpacTeT 10 82368 cym, uTo Ha 175% Oosnbliie peIHOYHON
ueHbl. OCHOBHOM MNPUYMHOW 3TOrO SIBISETCS YBEIWYEHHE J0X0Ja KOMIIAHMHM Ha
10 mpouienToB B rof, poct Mapxku EBIT B cpeanem Ha 11 npouenTtoB no 2025 roaa u
OLIEHKA CTOMMOCTH KaluTajaa KOMIaHuu Ha 4229 miipa cyM.

B YETBEPTOU rJ1aBe JTUCCEepTalU «yTn ]| BO3MOKHOCTH
COBEpPUICHCTBOBAHUS MeTOH0J0THHI OLICHKH CTOMMOCTH KaMuTaaa
AKIMOHEPHBLIX 00IIECTB B Y30eKHUCTaHe» W3JI0KEHbI MPOOJIEMBbI, CBSI3aHHBIE C
METOJIOJIOTHEN OIEHKH CTOMMOCTH KalHTalla aKIIMOHEPHBIX OOIIECTB U Croco0aMu
UX YyCTpaHeHHs, (aKTOphI, BIMSIONIME HA CTOMMOCTh KamuTajga aKIHOHEPHBIX
OOIIECTB M WX DJKOHOMETPUYECKOE MOJCIMPOBAHUE, a TaKKe MEePCIEKTUBBI
BHEJPCHHMsS] METO/Ia OLEHKH CTOMMOCTH KamlHuTajlla aKIMOHEPHBIX OOIIEeCTB
OCPEICTBOM JUCKOHTUPOBAHHBIX JEHEKHBIX IIOTOKOB.

B kadecTBe OCHOBHBIX MPOOJIEM, CBSI3AHHBIX C OIIEHKOW CTOMMOCTH KamluTalia
AKIIMOHEPHBIX OOIIECTB B Y30€KHCTaHE MOKHO PACCMOTPETH CIIEAYIOITHE:

aKIMOHEpHbIE O00IeCTBAa NMPHU OLIEHKE CTOMMOCTH KamuTajla HE MHCIOJIb3YIOT
METOJbl OLIEHKM TEPMUHAIBHOM CTOMMOCTH, B YacCTHOCTH, HE pPa3BUTO
UCIOJIb30BaHUE KOX(D(OUIIMEHTOB MYJIBTUIUIMKATOPA U MOJEIH JTUCKOHTUPOBAHHBIX
JTUBHJICH]IOB;

MOJEb KanUTaJdbHBIX AaKTUBOB, METOJ CPEIHEB3BEUICHHOM CTOMMOCTH
KamnuTana, METOJbl OLEHKHM CTOMMOCTH KyMYJISITHBHOTO KamuTajla U BHYTpPEHHEU
JOXOAHOCTH HE UCIIOJIB3YIOTCS IIPU OLICHKE CTOMMOCTH KaIlUTaJIa;

AKIIMOHEPHOE OOIIECTBO HE MCIIOJIb3YET METOJIMKY Pa3BUTHIX CTPaH MPH OLICHKE
CTOMMOCTH 3a€MHOr0 KamuTana, 3aeMHbIM Kamutanl (QopMHUpPYeTCs TOJBKO C
MPUBJICUCHUEM KPEIUTHBIX pecypcoB 0OaHKa, B YaCTHOCTH, OTCYTCTBYIOT
KO3(pPULIMEHTBI, UCTIONB3yEMbIE MPU PACYETE CTOMMOCTH 3a€MHOTO KaluTania;
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OTCYTCTBYET OajaHC MEX]Y JOJITOBBIM MHCTPYMEHTOM M OOIIMM KaluTajioM B
aKIIMOHEpPHOM OOIlECTBE, a TAKXKE€ HE YCTAHOBJIEH OallaHC MEXIy 3a€MHBIM H
COOCTBEHHBIM KAITUTAJIOM;

OTCYTCTBHE METOJOB pacyeTa Oeta koddduuuentoB c JleBepumxem u 0e3
JleBepuxka TpU pacueTe CTOMMOCTH KamuTajga aKIMOHEPHOTOo OOIIEeCTBa, B
YaCTHOCTH, HEHUCIIOJIb30BAaHUE IIOKa3aTelie JOXOJHOCTH AaKIUi W JOXOJHOCTH
PBIHOYHBIX UHJEKCOB, YYACTBYIOIIMX B METOJE pacueTa phIHOYHOU OETHI;

HEHUCIIOJIb30BaHUE B OLICHKE CTOMMOCTH KalluTaja CYHIECTBYIOIINX B Pa3BUTHIX
CTpaHaXx JI0XOJIHBIX U CPABHUTEIBHBIX METOJIOB U MOAXO0B,;

OTCYTCTBHME CHUCTEMBI pacuera IIPEMHUH 3a CTPAHOBOM PUCK U €€ IOoKasaTesey
IIPU OIIEHKE CTOMMOCTH KaruTajia aKIIMOHEPHOTO OOIIEeCTRa;

HEPa3BUTOCTh IJIaBHBIM 00pa30M, PhIHKA KamuTaia, BEICOKAs JIOJIsl TOCyAapcTBa
U HEPa3BUTOCTh I'OCY/IaPCTBEHHBIX IIEHHBIX OyMar Ha pPhIHKE KaluTaja MpU OIICHKE
CTOMMOCTH KaIluTajia aKilHOHEPHBIX OOIIECTB;

OTCYTCTBHE aHajM3a CUCTEMBbI TOKa3aTeJeld Ha MaKpo- U MHUKPOYPOBHE IMpH
OIICHKE CTOMMOCTH KaIluTasa;

OTCYTCTBHE €JIMHOTO HAIMOHAIBHOTO CTaHJapTa OIEHKH CTOMMOCTH KamuTaja
AKIIMOHEPHOT'0 OOIIEeCTBA.

IIpu ormeHKE CTOMMOCTH KaluTaja aKIMOHEPHOro oO0IecTBa IMIHUPOKO
npuMeHseTcss Mojaenb [opaoHa. beimo oTMedeHo, 4YTO NMBUACHIHAS TOJTUTHUKA
aHAIM3UPYEMBIX aKIIMOHEPHBIX OOIIECTB HecTabwmibHa. J|0XOAHOCTh AMBUACHIOB B
AO «KbBbpuikyMiieMeHT» coctaBuia B 2015 rogy 1 mpoment, a B 2019 rony
30,6 mnpouenta. OtoT mnokazarenb coctaBuil 64% u 0% B AO «Kokanackuii
Mexanuueckuit 3aBon», 31,2% u 0% B AO «KBapuy, 2,1% u 31,7% B
AO «Y3MeTKOMOMHAT» COOTBETCTBEHHO' . TT03TOMY 11eIecO0OPa3HO HCIONB30BATh
OTBIT Pa3BUTHIX CTPaH B 3TOM OTHOLIEHWH, TaK KaK aKIMOHEPHOE OOIIECTBO HE
UMEET BO3MOXKHOCTH HCIOJIb30BaTh MOJIENb JAUCKOHTHPOBAHUS JTMBHUIICHIOB TPH
OIICHKE CTOMMOCTH KaIluTana.

Heobxonumo 00bsBIeHNE TUBHUICHIOB, OKOHYATEIbHASL PETUCTPAIUS, BBEICHHUE
CTapbIX JMBHUJCHIIOB M CPOKOB BBIIIJIATHI, TOPSJOK WX ACHCTBHUS, a TaKKe pa3Mmep
TUBUJICHIOB, BBIACISEMBIX IO OTHOIICHUIO K YHCTOM NPUOBUIH aKIIMOHEPHBIX
obmectB. Kpome Toro, orpanndenne MexaHu3Ma KalnWTaTH3alUA YUCTON MPUOBLIN
AKIMOHEPHBIX OOIIECTB MO3BOJIUT YBEIUYUThH pa3Mep JUBUICHIOB, BHITUIAYNBACMBIX
[0 aKIusM, a TaKKe HCIOIb30BaTh MOJI€NIb JAMUCKOHTUPOBAHMS JHBHUACHAOB IpHU
ONpeIeICHNH CTOUMOCTH KalluTala aK[MOHEPHBIX OOIIECTB.

B pesynbraTre yMmeHbIIEHUS MyOJMYHON MO B aKIIMOHEPHBIX OOIIEeCTBaX
HEOOXOIMMO pa3MENICHUE TMEePBUYHBIX M BTOPUYHBIX ITYOJMYHBIX aKIHMA, a TpU
OTIPEJICTICHNH PBIHOYHOW CTOMMOCTH aKIUi aKI[MOHEPHOTO OOIIeCTBa CIEayeT
UCIIOJb30BaTh METOJI OTHOCUTEIBHOW CTOMMOCTH. JTO, B CBOIO OYE€penb,
oOecreuynBaeT MPOTHO3UPOBAHKUE PHIHOYHOUN IICHBI AKIMA W CTOMMOCTH KamuTala
aKIMOHEPHBIX o0mecTB. llenecooOpa3sHo Takke B CpPaBHUTENBHBIA METOJ BBECTU
MeTon pacueta KOd(D(PUIIMEHTOB MYJIbTUIUKATOPA, IMHPOKO WCIOIB3YEMBIH B
mupoBoii mnpaktuke (P/E, EV/Sales, EV/EBITDA u P/B). Otu ko3¢ dunueHTs

g HO,I[FOTOBJ'ICHO AaBTOPOM HAa OCHOBAHUHU JAHHBIX U3 0(1)I/IIII/IaJ'ILHLIX CaToB AKIINOHCPHBIX O6IL[6CTB
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MYJIbTUIUIMKATOPA CIIOCOOCTBYIOT MPOTHO3UPOBAHUIO JTACKOHTHPOBAHHBIX
JNECHEXKHBIX TMOTOKOB MPEANPUATHS W  ONPEACIICHUIO CTOMMOCTH  KamuTaja
npeanpustusa. KpoMe TOro, TmO3BOJISIIOT — ONPEAENSATh MAaKCUMAIbHYI0 U
MUHUMAaJIbHYIO PHIHOYHYIO CTOMMOCThH MPHU OPraHu3aluy MNEPBUYHOTO MYyOJIMUYHOTO
pasmemienus (IPO) u BropuuyHoro mnyoOnuyHoro pasmenieHusi (SPO) axkuuii
NPEANPUATUNA, B YACTHOCTH, E€IUHYIO LIEHY, ONPEICIIEMYI0 aHaeppautepom. B
WCCIIEIOBAHUM AJITOPUTM HCHOJIb30BaHUSI MYJIBTUILUIMKATOPHOIO METOAA OIEHKHU
pEAIbHOW PBIHOYHOM CTOMMOCTM AaKIMKA B KalWTajle MPU OPraHU3aluUh ITUX
MIPOIIECCOB BBIPAXKEH HA PUCYHKE HIKE (puc. 3).

JTanbl NOATOTOBKH aKIUil akiHOHepHbIX o01ecTB K IPO B Y30ekucrane

dran 1: TIpouecc (KOMIUIEKCHAs TPOBEPKA, Iran 2: OneHka akiiMOHEPHOTO KarmuTana
aKIMOHEPHOIo O0IIECTBA, OTYET U —> U OIIPEJIEIICHUE CTPYKTYpBI KaluTaia
ayMTOPCKOE 3aKITIOYCHNC) (3aBepllieHHE POTHO3a, CIpaBKa 1o
[ J I |} I | | I
= ==000pOoTHbIM CpeCTBaM, OICHKA
Oran 3: JlokymeHTHpOBaHue (CO31aHKe [KAIATAIa METOXOM MYJILTHILIHKATOD
IPOCIEKTa SMHUCCHH, PETUCTPALUS MPOCIeKTa ¢ OmpenieNeine CTPYKTypBI KAHTa,
IMHCCHH B MUHHCTEPCTBE (DUHAHCOB) COTIIACOBAHUE IMUCCHH)

1

Ortan 4. MapkeTuHr u poyamioy (0ObsIBICHUE MyOJUIHON TPOAAKU aKITUK aKIIMOHEPHOTO
00IIIeCTBa, peKiiama, yKa3aHue Truarna3oHa CTOMMOCTH aKITHiA)

Puc.3. dransl noaroroBku k IPO akumii akunoHepHbIX 061IecTB B Y3fekncrane'

B pa3ButhlXx cTpaHax IMpU ONPEAECIECHUU CTOMMOCTH KalWTajla KOMIIAHHM
UCIIONIb3YETCS METOJl JUCKOHTHPOBAHHBIX JCHEXKHBIX MOTOKOB. OJHAKO TOT (axT,
YTO B Halllel CTpaHe MpPH OLIEHKE CTOMMOCTU KamluTajla aKI[MOHEPHBIX OOIIECTB BCE
€11 HE UCIOIb3YIOTCS METOAbI TUCKOHTUPOBAHHBIX JIEHE)KHBIX MOTOKOB, IMOKA3aTENN
COBPEMEHHOW KOPIIOPaTUBHOW (PMHAHCOBOW CHUCTEMBI, METOJbI (yHIaAMEHTAIbHOU
OLICHKH IIpU OLIEHKE KanuTaia (AUCKOHTHUPOBAHHBIC JUBHUJICHNIBI, OCTATOYHAs
MpUObLTH, HEPABHOMEPHBIA POCT MPHUOBUIH) YKa3bIBACT HA HAJUYME psifa MpooOiieM B
sToi obnactu. [losTomMy OBUT PEKOMEHIOBAH AJITOPUTM OIEHKH CTOMMOCTH KamuTasia
aKIIMOHEPHOT'0 OOIIECTBA C MCTOIB30BAHUEM METO/1a TMCKOHTUPOBAHHBIX JEHEKHBIX
MOTOKOB TIPH OMPEICICHNN CTOMMOCTH KaluTaja aKI[MOHEPHOTO OOIIeCTBa CTpaHbI

(pucyHok 4).

18 CocraBiieHo Ha OCHOBE pa3paboOTOK aBTOpa

63



CB000IHBII IeHEKHBIH MOTOK JJI51 KOMIIAHUH,
KOTOpas OLEeHHBAETCS B MPOrHO3HOM MepHoje

\ 4

ITponopuus 3aeMHOr0 KAMKUTAJA ¢ COOCTBEHHBIM
KAUTAJIOM
w, =w?
wg=1—-w,

A

KommnoHeHTBI:
D-peiHOYHASI CTOMMOCTH KOPITIOPATHBHOTO JIONTA

T-craBka KOPHOPaTUBHOI'O IMOJO0XOHOI'0 HAJIora,
Kd- PBIHOYHas CTOMMOCTD 10JIra;

napametp mozenu CAPM:
f 6e3 JleBepuka, IpeMust 361 PHIHOYHBIH PUCK
B*R,—R ), Gespuckosas crapka R,

¢<
D/E=wy /w,
g, = Kq — Rf
“ " B*Rf- Rm)

_ ,_Ka—Rf
KO_Rf+Be ﬂ*(Rf—Rm)
_ D/E1-T)
Wd_D/E(l—T)+1
W, =1-W,

P :BO_Wd*.Bd

MB&I npoBeaeM clielyoumii pacyer:
K, = Rf+ B*Rf— Rm)

WACC=Ky*(1—wy;*T)
V= Z PV acc (FFCF)
E=V-D
w) =E/V

Pesyabrar pacuera:
Croumocth KoMnanuu. V
CTOoMMOCTh COOCTBEHHOr0 Kanurtajaa: E
Croumocts kanurana: K,

Hamr Bb16op:

w, =w]

wg=1—-w,

A

Ecnu
Hem

Ecnu

Ha

A

Puc.4. AJropuTm O1leHKH CTOMOCTH KaNUTAJIa TUCKOHTHPOBAHHBIMH J1eHEe;KHbIMH

NnNOoTOKaAMH

Bwmecre ¢ TeM, B pamMKax UCCIEIOBAHUS POBEJECH aHAIN3 HA OCHOBE MMAHEIbHBIX
naHHbIX 32 2015-2019 roner mo dakropam, BIHUSIONIAM Ha CTOMMOCTh aKITMOHEPHBIX
obmectB «KbI3BUTKYMIIEMEHT», «Y3MeTKOMOMHATY, «KOKaHICKHA MEXaHWUYEeCKHMA

19

3aBoA» U «KBapi» U UX KOPPEISIUUOHHYIO 3aBUCUMOCTb.

19 Cocrapieno Ha ocHOBE pa3paboOTOK aBTOpa
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Taoauna 8

Pe3ybTaThl HHAUKATOPOB PerpecCHOHHBIX MO/IeJIei
(Ha ocnoBe nannbix 3a 2010-2017 roani)®

1) (2) 3)
3aBucumas A Moneab Mopnean
nepemenHas (In_ev) rperrpobantas (pUKCHPOBAHHBIX CIIyYaliHBIX
Moreth 3¢ dexToB 3¢ dexToB
oV s 18,8907 5.6346™" 18.8907"
- (0,0008) (0.0678) (0.0000)
s -17.8469™ -2.7743™ -17.8469™
P (0.0008) (0.0554) (0.0000)
debt ratio -5.612523 1.234082 -5.6125
- (0.0008) (0.2543) (0.0000)
C(constant) 6.25170™ 5.1804™ 6.2517"
( (0.0000) (0.0000) (0.0000)
KosnyectBo 20 20 20
HA0/II01eHUH
R-kBagpat 0.6008 0.9548 0.6008

ITokazaTenu B ckoOkax MMeIOT 3HaueHne P cranmaprHoif ommoky,  P<0,01, “P<0,05, ""P<0,1

B xome wucciemoBaHus OblIa  TOCTpOEHA MaTpulla  KOPPETISIMOHHBIX
IEpEMEHHBIX, HampaBJeHHass Ha (GOpPMHUPOBAaHUE MHOTOMAKTOPHOM JIUHEHHOU
(GYHKIIMM Ha OCHOBE MaHENbHBIX NaHHBIX. OHAKO CYHIECTBYET KOPPEISAIU MEXIY
3aBUCHMBIMH TIEPEMEHHBIMH TTPH (DOPMUPOBAHUHM MHOTO(PAKTOPHOH (PYHKIMH, YTO, B
CBOIO O4Y€pelb, MPUBOIUT K MpoOiemMe MyIbTUKOUTMHeapHOCTH. Clie0BaTENbHO,
IEPEMEHHBIE C BBICOKMM KO3(P(GUIIMEHTOM, OTPaXCHHBIE B MaTpuile, OBLIN
UCKITIOUEHBI M3 MHOTO(AKTOPHON perpecCMoHHON Monenu. B pesynbrate ObLI
MPOBEJEH pacyeT TpeX MoKa3aTeael perpecCCHOHHON MOJIENH.

N3 naHHbIX B Tabauie 8 BUIHO, 4TO P-3HaueHHWe B arperupoBaHHON MOJIENIH
HE3aBUCUMBIX TIEPEMEHHBIX, BBIOpaHHBIX B TpeX momensix, menwine 0,001. Omnako
MO>XHO 3aMETUTh, YTO P-3HaueHue mapaMeTpoB ev_s, p_s u debt ratio, sBistonuecs
HE3aBUCUMBIMH TIEPEMEHHBIMU, BEIOPAHHBIMU B MOJIENIA (DUKCUPOBAHHBIX d(PPEKTOB
mensbie 0,001.

Mopenb ciydaiiHbIX 3(()EKTOB CBHIETEIBCTBYET O TOM, YTO P-3HaueHue Bcex
He3aBUCUMBIX nepeMeHHbIX MeHbIne 0,001. Eciau Mbl mpoBeieM MPOBEPKY THUITOTE3bI
[0 3TUM HE3aBUCHUMBIM NEPEMEHHBIM, TO OOHAPYKHUM, YTO AK€ B TPEX MOMEISIX
KodhpUIMEeHT epeMeHHOo# In_ev cTaTUCTUYEeCKH 3Ha4uM Ha ypoBHE 90 MPOIIEHTOB.
Kpome toro, B Mogenu ciayuyaiiubix 3¢ dektoB ev_s, p_s u debt ratio dc HezaBucumas

20 TIoAroToBNIEHO ABTOPOM C HCIONBL30BAHUEM IIporpaMmbl Eviews-9.0 Ha OCHOBAHMH OTYETOB AKLMOHEPHBLIX OOIIECTB
«KbBBUTKYMIIEMEHTY, «Y3MeTKOMOUHATY, «KoKaHICKiii MexaHndecKuii 3aBomy» U «KBapip.
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IIEpEMEHHAs TAK)KE BIWAECT HA CTAaTUCTHYECKH 3HAYMMOM YPOBHE B 99 mpOLEHTOB.
OTO 03HAa4YaeT, 4TO JABE HE3aBHUCHMBIE NEPEMEHHBIE MOTYT IPEICTABIATH ITOJHOE
BIIMSHUE HA 3aBUCHMYIO IepeMeHHYyr0. Eciam Mbl mocMorpum Ha R-kBajgpar, Mbl
YBUJUM, YTO BO BCEX TPEX MOJEISAX 3HAaUeHHe OJU3KO K 1.

OKOHOMETPUYECKOE TMPEACTABICHUE BBILICIIEPEYUCIEHHBIX TPEX MOJENen
MO>KHO MIPOCIEAUTH B IPUBEACHHON HUXKeE (hopmyIie.

1. ArperupoBaHHasi MOJeJIb
In_evit=6.25170+ 18,8907*ev_s;;-17.8469*p_sit-5.612523 debt_ratio +e;;  (6)

2. Mopgeas puxcupoBaHHbIX 3¢ PeKTOB
In_evit = 5.1804+ 5.6346*ev_sit-2.7743*p_sit-1.234082*debt_ratio +eix  (7)

3. Moaeasb ciayqaiiHbIX 3pPexToB
In_evyy = 6.2517+ 18.8907*ev_si;-17.8469*p_sit-5.6125*debt_ratio + ej; (8)

Ecnu MBI mOCMOTpUM Ha MOKa3aTeIN PACCUUTAHHBIX MOJIEIEH arperupoBaHHbIX,
(UKCUPOBAaHHBIX U CIy4yaWHBIX 3(PQPEKTOB, TO YBHUIWM, YTO pa3HHUIIA HE OYECHB
BenuKa. UToOBl OmpenenuTh, Kakas M3 3TUX MoOjeNed ydine, ObLIM MPOBENIECHbI
pacueThl ¢ ucnonb3oBanuem tecta K. Xaycmana?. CormacHo Tecty XaycMmaHa, €Ciu
HET KOPPEJSIUU MEXIY perpeccopoMm (HE3aBHUCHUMON MepeMeHHON) U dddexramu,
CYIIECTBYIOT (PUKCUPOBaHHBIC U clydaiiHbie () PeKThl, HO GUKCUPOBAHHBIE (P HEKTHI
cunTaroTcs Hed(PPekTuBHBIMU. Ecnu cymecTByeT KOppessiius MEeXIy perpeccopom
u sddekramu, mpeAnosaraeTcs, 4Yro ecTh (UKCHUpoBaHHBIE A((PEKTH, HO HET
cinyyaiHbIx 3¢ dekxroB. HyneBas rumore3a B OCHOBHOM ONPEACISICTCS Cleayromien
PKOHOMETPHUYECKOU (POopMYyJIOi:

W = [Brg — Bre IV (Bre) — V(Bre)]  Bre — Brel’ ~ x2k 9)

Ecim W 3HaumMoO, TO €CThb BEpPOSATHOCTh MEHBIIE 5 IPOLEHTOB, MOJEIb
¢ukcupoBaHHbIX 3(P(HEKTOB sBIAETCA Nydlneil mojaenbio. Eciam sTa BEepoSTHOCTH
OOJbIIIe 5 MPOIEHTOB, MOJENb CIy4alHBIX d(PPEKTOB CUMTAETCS JIydiled. AHaIu3
ATOTO TeCTa MPHUBEJEH B Tabnuile Huxe (Tabmuma 9).

PesynbpraTe Tecta XaycmaHa B Tabnuile 9 mokaspiBatoT, 9YTO MOJIEIb CITyYalHBIX
adekToB gydmie apyrux Mojeiei. Jlydinee KadecTBO MOJCIH  CIIyYalHBIX
¢ dexToB OBUIO OMpEeNeNeHo C MCIOJIb30BAHUEM HYJICBOW THUIIOTE3bl M THUIIOTE3BI
aJbTEPHATUBHON TUNIOTE3BI B COOTBETCTBUU C MHJECKCOM BEPOSTHOCTH P-3HaueHus. B
COOTBETCTBUM C OSTHM B KayeCTBE HYJEBOW THUIIOTE3bl OblIa MPUHATA MOJIEIb
ciayyaHbIX 3(Q@eKToB, a €€ albTepHATHBHBIA BapHaHT, TO €CTh MOJEIb
¢ukcupoBaHHOBIX 3(p@eKkToB, ObUIA OTBEprHyTa. YPOBEHb CTAaTUCTUYECKOU
3HauuMocTH (%) Tecta XaycMaHa B HallleM MCCJIEJ0BAaHUM MEHee 5 MPOIEHTOB, a P-

21 Hausman, J. A. (1978). «Specification Tests in Econometrics». Econometrica.Vol.46, No.6, pp.1251-1271.
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3HaueHue coctasigeT 0,0000, 9yTo yka3bIBaeT Ha TO, YTO MOJENb (PUKCUPOBAHHBIX
3¢ (exToB Nydlle, 4eM IApyrue MOAEIu.

Tabauua 9
Pe3yabTaThl TecTa Xaycmana?
. Pazuunna
DuKcHpOBaHHbIE Cayuaiinbie MEKIY Yposenn
IlepeMmenHble 3P PexTnI
3¢ pexTn (a) (b) NepeMEHHBIMHU | BEPOATHOCTH
(a-b)
EV_S 5.634634 18.890747 5.086046 0.0000
P_S -5.774357 -17.846915 4.908149 0.0000
DEBT_RATIO 1.234082 -5.612523 0.811982 0.0000
CTaTUCTHKA
YHu- pacpeneneHue YpoBeHb
KBaJpara Yu-kBasnpara | BEPOSITHOCTH
(x)
Kpocc-ceximon ciydyaiHbIx
s dexToB 101.988938 3 0.0000
(Cross-section random)

B 3akmoueHre MOXXKHO CKas3aTh, YTO IMPH aHAIHM3€ TPEX MOJENEH Ha OCHOBE
JaHHBIX TaHEIW, MOJAeIb (UKCHPOBAHHBIX dJ(PQPEKTOB sABIsIETCS Hambolee
ONTUMANbHON. TecT mJig ompeneneHus YCTOWYMBOCTH OSTOW MOJENH, TO €CTh
OTCYTCTBHE KOPPEJSAIUU MEXKIY OCTaTKaMHU, CBUICTEIHCTBYET O TOM, YTO MOJEIh
UMEET BO3MOXKHOCTH NMPOTHO3WUPOBaHUsA. [Ipu m3ydeHHH BIUSHHUS KOIPPUIIHECHTOB
ev_ s, p_ s, u debt ratio Ha CTOMMOCTH KaluTaja aKIMOHEPHBIX OOIIECTB MOXKHO
YBHUJIETh, 4TO KO3(PQPUIIMEHTH €V S, P S OKa3bIBAIOT HEMOCPEICTBEHHOC BIIHSHHE.
VYBenuuenne kodpduimenTa ev_s Ha OJIMH MyHKT 0e3 U3MEHEHUs ApYyrux (pakTopos
B MojaenH (DUKCUPOBAHHBIX A(PGPEKTOB NPHUBOAWT K YBEIMYCHHUIO CTOMMOCTHU
Kanurajga aKimoHEpHOro obiecTa B 5,6 pasza. YBennuenue kodpdunuenta P_S Ha
OJIMH IIIar MPUBOJUT K YMEHBIIIEHUIO B 2,7 pa3a. 3 aToro ciemyet, 4To mpH OICHKE
(aKkTOpOB, HEMOCPEICTBEHHO BIMSIONIMX HAa CTOMMOCTh AaKIMOHEPHBIX OOIIECTB,
11e7€CO00pa3HO UCTIONBH30BATh MOJIEIb CIydalHbIX () PEKTOB.

Pa3pabGoTannble B XOAe HCCIEAOBATEIBCKOW PAOOThI HAYYHO-TEOPETUUYECKUE
MPEIOKEHHUSI U TIPAKTUYECKUE PEKOMEHIAIMU CETOAHS B OIPEACIICHHON CTENeHU
CIy’)KaT JJii COBEPIICHCTBOBAHMSI METOJIOJIOTHH OIEHKHM CTOMMOCTH KamuTasa
AKIIMOHEPHBIX OOLIECTB.

22 TIoAroTOBIEHO ABTOPOM C HCIONbL30BAHUEM IIporpaMmbl Eviews-9.0 Ha OCHOBAHMH OTYETOB AKLMOHEPHBIX OOIIECTB
«KbBBUTKYMIIEMEHTY, «Y3MeTKOMOUHATY, «KoKaHICKiii MexaHndecKuii 3aBomy» U «KBapip.
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SAKVIIOYEHUE

Ha ocHOBaHMM TPOBEICHHBIX HCCIEIOBAHUN MO OLIEHKE CTOMMOCTH KamuTaia
aKIIMOHEPHBIX 00IECTB, ObUIU COPMUPOBAHBI CIEAYIONINE HAYYHO-METOIUUECKUE U
MPAKTUYECKNE BBIBOJIBI:

1. BaxxHo oOecneyuTh COOTBETCTBHE TMEPEIOBOTO OIbITa, OTPAXKEHHOTO B
MEXKIYHapOJHBIX CTaHIApTaX OLEHKU KalWTalla, YCIOBUSIM Y30ekucrtaHa. B atom
cily4ae, UCXOJIs U3 METOJa I0XOHOr0 MO0JIX0/1a, 1eJeco00pa3Ho ONMpeaeisiTh CTaBKY
JVMCKOHTUPOBAHUS JICHEKHBIX IMOTOKOB OT BJIOXEHHM B KamUTal aKIMOHEPHOTO
ollecTBa METOJIOM CpelHeB3BemeHHo croumoctu kanutaia (WACC). B
pe3yibTaTe MOXHO OYJEeT OmpeNeNuTh peajbHYI0 PHIHOUYHYIH) CTOUMOCTH 3a€MHOTO
KanuTajia aKIIMOHEPHBIX OOIIECTB U CTPYKTYPY KamnuTajia akKIIMOHEPHOT'0 O0IIIECTBa, a
TaKX€ PacCUUTATh PACXO/bl HA TPUBJICUCHHBIN KalUTAJL.

2. Ucnionb3oBaHUE JTUCKOHTUPOBAHHOW CTaBKM COOCTBEHHOTO KamuTasa
aKIIMOHEPHOT'0 OOIIeCTBA ¢ MPUMEHEHHEM METOJla pacueTa KaluTaJbHBIX aKTHBOB
(CAPM) mno3BojsieT ONPEAeIUTh CUCTEMHBIA PUCK U OXHUIAEMYIO JTOXOJIHOCTH
COOCTBEHHOTO KamWTalla, a TakKXKe MPUBECTH HAIIMOHAJIBHBIC CTaHIAPThI OIICHKU B
COOTBETCTBUE C MPUHLIMIAMU MEXTYHAPOIHBIX CTAH/IAPTOB OLCHKHU.

3. HeoOxonumo ompeesieHue aHaeppanTepoM peaabHOM CTOMMOCTU aKIMH T10
KO3 PUIMeHTaM MYJIbTUILIUKATOpA TMPU PACTPEACIICHUH aKIUH aKIMOHEPHBIX
obmecte mnyrem I[PO wm SPO. B wuyactHocTH, WUCHOIB3YSd KO3(PHUIIMEHTHI
MYJIBTUIUIMKATOPA M MOZENb JUCKOHTUPOBAHHBIX JEHEKHBIX IOTOKOB, MOHO
ONPENENUTh PBIHOYHYIO CTOMMOCTh AKIHUA M CTOMMOCTh KamuTajaa. JTO TakKXKe
CIIOCOOCTBOBET OIlleHKEe S()PEKTUBHOCTU JAESITEIBHOCTH AaKIMOHEPHOIO OOIIECTBa,
OaJlaHCOBON ~ CTOMMOCTH  aKUWW, CTOMMOCTH  KaluTajia, WHBECTUIIMOHHOTO
NOTeHIMada M JOXOJHOTO METOJa OLEHKM KalWuTajla, a TaKXe JIeATeIbHOCTU
AKIIMOHEPHBIX OOIIECTB.

4. B axkiuoHEepHBIX OO0IIeCTBaX IEIecO00pa3HO BBECTH MOPSAIOK IMPOBEICHUS
TUBUICHAHONW TOJUTHKH, CIIOCOOCTBYIOIIEH 3alllUTe HWHTEPECOB AKIIMOHEPOB W
NOBBIIICHUIO HMHBECTULIMOHHOW MPHUBJIEKATENIBHOCTU. B  dYacTHOCTH, coO31aHa
BO3MOKHOCTb HCIOJIB30BaTh JOXOJHBIA METOJ IpPHU OLIEHKE CTOMMOCTH KaluTala
aKIUOHEPHBIX 00mecTB. Vcmonp30BaHWe MUCKOHTUPOBAHHBIX AUBUACHAOB U
JUACKOHTUPOBAHHBIX  JIEHEKHBIX IIOTOKOB IO3BOJUT  OINPENCIUTh PEATbHYIO
CTOMMOCTb KamuTaja 4Yepe3 MAUBHACHAbl W MPUYMATAIOIIHUECS MPOLEHTHl IO
TUBUICHAAM. OTO TakkKe O0O0ecreunBaeT MPABWIBHYIO OpPTaHU3AIMIO AaCHEKTOB
OLICHKM KamuTajla 4Yepe3 TEeMIbl pOCTa JIEHEXHBIX II0TOKOB M JOXOJOB IO
JTUBUJICH/IAM aKIIHOHEPHBIX OOIIECTB.

5. B pe3ynbTaTe OLIEGHKM CTOMMOCTM KamuTalda aKIHUOHEPHBIX OOIIECTB
«KbI3BUIKYMIIEMEHTY», «Y3MeTKOMOMHATY, «KOKaHACKMI MeXaHWYeCKUH 3aBOaA» M
«KBapi» MeToJIOM JUCKOHTHUPOBAHHBIX JICHEKHBIX TIOTOKOB, OBbLI BBISIBICH
MOTEHIIMAJ POCTa MEXKJYy TapreTHOW LIEHOM akuWi W pbIHOYHOW LeHou. [lpu 3tom
MATWIETHHE CBOOOJHBIE JACHEKHbIE MOTOKH OILIEHUMBAIUCHh C IOMONIBIO METOJIa
MPOTHO3UPOBaHUA. B 4aCTHOCTH, B MPOLIECCE OLEHKH HCHOJIb30BAIUCH MTOKA3aTENN
Ou3Hec-MJIaHa aKIMOHEPHBIX OOIECTB, CPEAHEB3BEIICHHAS CTOMMOCTbH KaluTajia U
MOJIEIb OILICHKH (UHAHCOBBIX AaKTUBOB. B TO e BpeMs OLIEHKa CTOMMOCTH
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COOCTBEHHOI'0 KaluTaja U CTOMMOCTH KamluTaja Oblaa clieJlaHa C MCIOJIb30BaHUEM
MOJICNTA OIICHKM KalMTAJbHBIX aKTHBOB B KAaueCTBE CTABKU JUCKOHTHUPOBAHUS ITPH
OINpEJIENICHUH CPEAHEB3BEIIEHHON CTOMMOCTH KalMUTajla U CTOUMOCTH COOCTBEHHOTO
Kanurana.

6. lns ompeneneHuss CTOMMOCTH KaluTaja aKIMOHEPHOro OOIIecTBa CJIeayeT
UCIIOJIb30BaTh COBPEMEHHBbIE METOJbl OLEHKH. Eciii akuuoHepHble OOLIECTBA HE
BBINYCKAIOT OOJIMraluu, TO CIEAYET UCIOIb30BaTh METO/IbI ONPEEICHHS] CTOUMOCTH
3a€MHOr0 KamuTajlla 4epe3 CcTouMocTh joira (cost of debt), xoadpdunuent
OTHOILIEHMS J0Jira K coocTBeHHOMY Kanutaiy (debt to equity ratio), kosduiueHt
nouira (debt ratio), koadunmeHt otHomenus aonra Kk aktuam (debt to asset ratio) u
kodpdurment JleBepumka. [lpumumHa B TOM, 4YTO OOJBIIMHCTBO AaKIMOHEPHBIX
OOIIIeCTB B HalIeH CTpaHE HE BBHIMYCKAIOT KOPIIOPATHBHBIE OONWTAIMU, a 3a€MHBIN
KanuTan (GOpMUPYETCS 3a CYET MPHUBICYCHHS] OAHKOBCKUX KPEIUTOB, KOTOpPHIE
ABIAIOTCS WM anbTepHaTHBOW. I[loaTOMy co37aeTcsi BO3MOXKHOCTH OIPEIEIHUTD
CTOMMOCTh ~ 3a€MHOI0  Kamurtaja  MCHoib3ys  KOI(PQUUUEHTHl  JIOJTOBOTO
00s13aTeNbCTRA.

7. Bpicokass 7o 3a€MHOT0 KamWTajga B KalWTale aKIWOHEPHBIX OOIIECTB B
CTpaHe M HHU3Kas J0Jii COOCTBEHHOrO KamHTaja yKa3blBalOT Ha BBICOKHMI YPOBEHB
pHUCKa aKIIMOHEPHBIX O0IIECTB. DTO, B CBOIO OUYEpelb, MPUBOJUT K 3HAYUTECIHHOMY
OTPaHUYCHUIO JBMKEHUS COOCTBEHHOrO B akuuMOHepHOe o06mecTtBo. [loaTomy
HEO0OX0IMMO O00€CTeUnTh YpPOBEHb HOPMBI COOCTBEHHOI'O KaluTajga B KamuTale
aKIMOHEPHBIX OOIIECTB, UTO MPEAOTBpAIIaeT OAaHKPOTCTBO AKIIMOHEPHBIX OOIIECTB.
Kpome Toro, onTuMalibHBIM YpPOBHEM 3a€MHOI0 KaluTalda aKIMOHEPHBIX OOIIECTB
1esnecoodpa3Ho ycTaHoBUTh Ha ypoBHe 40%. Yuer pucka aedosita B 3aeMHOM
Karuraje MO3BOJISET BBIIBUTH MPU3HAKU OAHKPOTA aKIMOHEPHOT'0 OOIIEeCTBa.

8. [Ipu ompeneneHUu CTOMMOCTH 3a€MHOT0 KaluTala aKIMOHEPHBIX OOIIECTB
CJIelyeT YYUTHIBATh PUCKU. Takke HEOOXOIMMO OMPEEIUTh ONTUMAIILHOE 3HAUYCHUE
3a€MHOr0 KamuTala B CTPYKTYpe KamuTana, MOCKOJBKY JOJTOBBIX IIEHHBIX Oymar,
3aMeIaIIuX JOJITH, HE CYyIIecTByeT. B cBOIO ouepenb, NpPHUBICKATh [IOJTH B
aKIIMOHEpHBIE 00IIecTBa I1EJIeCO00pPa3HO C MOMOIIBbI0 (PMHAHCOBBIX MHCTPYMEHTOB.
D10 TpebyeT mepecMoTpa TpeOOBaHHWM K BBIMYCKY KOPIOPATHBHBIX OOJUTAIIUMN,
BBIITYCKAEMBIX aKIIMOHEPHBIMU 00IIecTBaMH. TakKe MpHU OIEHKE 3aeMHOT0 KaruTaa
OIICHUBAETCS TOJIBKO CTOMMOCTh KpelnuTa, a KO3 (GHUIMEeHTHI J0Jra, KOTOPBIE ITUPOKO
UCIIONIB3YIOTCSI B Pa3BUTHIX CTpaHaX, HE WCHONB3YyIOTCA. TakuM o0paszowm,
OTIpEJICIICHNEe CTOMMOCTH KamuTajla aKIMOHEPHBIX OOIIECTB B HAIIeH CTpaHE C
UCIIOJIb30BaHUEM KOA(D(PHUIIMEHTOB J0JTra TMO3BOJUT TOYHO OICHUTh CTOUMOCTH
Kamurana.

9. CBoOoaHBIC NEHEKHBIE MOTOKH, TEPMHUHAIbHAS CTOMMOCTh M CTOMMOCTH
KamuTaaa akKiMOHEPHBIX OOIIECTB B MPOTHO3HOM TIEPHO/IE C UCTIOIB30BAHIEM METOIa
JTUCKOHTHUPOBAHHBIX JICHS)KHBIX TMOTOKOB TIPU OIICHKE CTOMMOCTH KamuTasa
AKIIMOHEPHBIX OOIIECTB TO3BOJIAT OMPEASIUTh CTOMMOCTh KamuTama. Takke,
CHOCOOCTBYET OINpPEAENCHUI0 CTOMMOCTH KamnuTajga akKUHMOHEPHBIX OOIIECTB U
OCTaTOYHOM CTOMMOCTH.

10. Ilpu anHanmu3e Tpex MoJeNeii HAa OCHOBE [aHHBIX TMaHEIH, MOJIEIh
¢ukcupoBaHHbiX 3(dekToB sABIAeTcs Haubonee ontuMmanbHol. Tect mns
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OIpEENCHHs] YCTOMYMBOCTH 3TOM MOJIENH, TO €CTh OTCYTCTBHE KOPPEISLUU MEXKIY
OCTaTKaMH, CBHUJAETEIbCTBYET O TOM, 4YTO MOJEIb HMEET BO3MOXHOCTh
nporHosupoBanus. [lpyu uzydenun BiIusgHus K03p(GULIUEHTOB ev_s, p_s, u debt ratio
Ha CTOMMOCTb KamuTala aKUMOHEPHBIX OOLIECTB MOXXHO YBUIETh, YTO
KO3 (PUIMEHTBl €V_S, p_S OKa3bIBAalOT HEMOCPEJCTBEHHOE BIIMSAHHE. YBEIMUYCHHE
ko3 uIeHTa ev_s Ha OJUH NYHKT 0€3 M3MEHEHHUs JpYrux (akTopoB B MOJAEIU
¢ukcupoBaHHBIX 3(P(GEKTOB NPUBOAUT K YBEJIWYEHUIO CTOMMOCTH KamuTana
aKLMOHEpHOro obmiecTBa B 5,6 paza. M3 aToro cienyer, 4To Mnpu OLEeHKE (HaKTOPOB,
HEIMOCPEICTBEHHO BIUSIOIIMX HA CTOUMOCTh aKIIMOHEPHBIX OOIIECTB, LIEIECO00pa3HO
HCIIOJIB30BaTh MOJENb CiydalHbIX 3¢G@ekToB. ITO, B CBOW oOuYepelb, OyAeT
CIIOCOOCTBOBATh OMPEACICHUI0O M3MEHEHHs] CTOMMOCTH KamuTala aKIMOHEPHBIX
oOlIECTB B  CPEJAHECPOYHOM U  KPATKOCPOYHOM  MepCreKTHBE, a  TaKke
MHBECTULIMOHHOTO TMOTEHILIMaja B KaluTajle aKIMOHEPHBIX OOUIECTB B OiMKaniiem
Oynymiem.
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RESUME (abstract of DSc dissertation)

The aim of the research work to develop proposals and recommendations for
the use of modern approaches to assessing the cost of capital of joint-stock companies
and improve their methodological foundations.

The tasks of the research work are:

Studying the scientific and theoretical foundations for assessing the value of the
capital of joint-stock companies;

Disclosure of the scientific and methodological significance of using the method
of discounting cash flows in assessing the cost of capital of joint-stock companies;

Identifying the possibilities of progressive methods for assessing the cost of
capital of joint-stock companies in developed countries;

Substantiation of the peculiarities of using discounted cash flow methods in
assessing the cost of capital in developed countries;

Study of modern methods and tools for assessing the cost of equity capital of
joint-stock companies;

Identification of problems associated with the methodology for assessing the
cost of capital of joint-stock companies in Uzbekistan, and determination of ways to
solve them;

Achievement of specific scientific results based on the identification of factors
affecting the cost of capital of joint-stock companies and their econometric
modelling;

Development of prospects for introducing a method for assessing is the cost of
capital of joint-stock companies through discounted cash flows.

The research object is the process of assessing the value of the capital of joint-
stock companies operating in the Republic of Uzbekistan.

The scientific novelty of the research work comprised as follows:

The extended approach to such concepts as «capital asset valuation», «weighted
average cost of capital» and «cost of capital of a joint-stock company» is proposed, as
well as the author's definitions giving priority to the content of the assessment of the
cost of capital,

To determine the discount rate for cash flows from investments in the capital of
a joint-stock company is that a proposal has been developed to estimate the weighted
average cost of capital (WACC) method;

The justified the feasibility of assessing the discount rate of the cash flow of
equity capital of a joint-stock company by the method of calculating capital assets
(CAPM);

The substantiated the proposal for the underwriter to determine the real value of
a share by multiplier coefficients when distributing shares of joint-stock companies
through IPO and SPO;

A procedure for conducting a dividend policy in joint-stock companies has been
developed, which helps to protect the interests of shareholders and increase
investment attractiveness;

The forecast estimates of the cost of capital of joint-stock companies for 2023
were determined based on the panel regression econometric model.
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Implementation of research results. Based on scientific, practical and
methodological proposals and recommendations developed to improve the
methodological foundations for assessing the cost of capital of joint-stock companies:

The author's definitions giving priority to the content of the assessment of the
cost of capital and the proposed comprehensive approach to such concepts as
«valuation of capital assets», «weighted average cost of capital», and «cost of capital
of a joint-stock company» were used in the development of the textbook «Financial
Market and Investments» (reference from the Ministry of Higher Education and
specialized secondary education No. 133 of February 9, 2019, certificate
No. 133-131). As a result, when assessing the value of the capital of joint-stock
companies, one can correctly approach these concepts, one can fully take into
account the interdependence between their components and characteristic aspects;

A proposal to determine the discount rate of cash flows from investments in the
capital of a joint-stock company a proposal has been developed to estimate the
weighted average cost of capital (WACC) method. This method applied in the order
of the State Assets Management Agency No. 3229 «On the Unified National
Assessment Standard of the Republic of Uzbekistan» (reference from the the State
assets management agency of the republic of Uzbekistan No. 352 / 03-21 dated
January 26, 2021). As a result of the implementation of this proposal, it became
possible to determine the real market value of the equity capital of joint-stock
companies and the capital structure of the joint-stock company, as well as to calculate
the costs of the capital raised. At the same time, it was decided to introduce this
proposal into the activities of all appraisal organizations that work following
international appraisal standards;

The proposal on the feasibility of assessing the discount rate of the cash flow of
equity capital of a joint-stock company using the capital assets calculation method
(CAPM) was applied in the order of the State Assets Management Agency No. 3229
«On the Unified National Assessment Standard of the Republic of Uzbekistan»
(reference from the the State assets management agency of the republic of Uzbekistan
No. 352/03- 21 of January 26, 2021). As a result of the introduction of this scientific
and practical novelty, it became possible to determine the expected return on equity
capital and the systemic risk of joint stock companies and bring national valuation
standards in line with the principles of international valuation standards;

The proposal for the underwriter to determine the real value of a share by
multiplier ratios when distributing shares of joint-stock companies through IPO and
SPO was applied in the Decree of the President of the Republic of Uzbekistan UP-
6207 dated April 13, 2021 «On measures for the further development of the capital
market» (reference of the Ministry of Finance of the Republic of Uzbekistan No. 06
/04-02-32 /1191 dated May 12, 2021). As a result of the implementation of this
proposal, it became possible to estimate the market value of shares of joint stock
companies and the cost of capital using multiplier ratios and a discounted cash flow
model. It also contributes to the assessment of the performance of the joint stock
company, the book value of shares, the cost of capital, investment potential and
income method of capital valuation, as well as the activities of joint stock companies.
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At the same time, the opportunity was provided to assess the cost of equity and
capital of the joint stock company;

A proposal on the procedure for conducting a dividend policy in joint-stock
companies, which helps to protect the interests of shareholders and increase
investment attractiveness, was applied in the Decree of the President of the Republic
of Uzbekistan UP-6207 dated April 13, 2021 «On measures for the further
development of the capital market» (reference of the Ministry of Finance of the
Republic of Uzbekistan No. 06 / 04-02-32 / 1191 dated May 12, 2021). As a result of
the implementation of this proposal, joint stock companies were able to use the
income method when assessing the cost of capital. At the same time, the use of
discounted dividends and discounted cash flows made it possible to determine the
real cost of capital through dividends and dividend interest due. It also ensures the
correct organization of the aspects of capital valuation through the growth rates of
cash flows and income from dividends of joint stock companies;

A proposal on projected estimates of the cost of capital of joint-stock companies
for 2023 based on a panel regression econometric model was introduced into the
activities of the Ministry of Finance of the Republic of Uzbekistan (reference of the
Ministry of Finance of the Republic of Uzbekistan No. 06 /04-02-32 /1191 dated May
12, 2021). This clearly served to determine the changes in the short term and the
investment potential of capital for societies in the near future. It also allowed
shareholders to calculate the fair value of capital.

Structure and volume of the dissertation. The content of the dissertation
consists of an introduction, four chapters, a conclusion, a bibliography and annexes.
The total volume of the thesis is 250 pages.
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