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Abstract: The subject of research are economic relations with regard to third party liability 

insurance. The object of study is compulsory motor third party liability insurance. The theoretical 

and methodological basis of the study served as a scientific work of scientists involved in security 

issues. 

The paper assessed the practice of compulsory third party liability insurance. Analyzes the 

insurance market and insurance of motor vehicles in a variety of insurance companies. Optimum, in 

sum, the options of motor insurance. 

Keywords: Compulsory insurance of motor third party liability (MTPL) insurance of motor 

vehicles, MTPL policy. 
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Abstract: The article examines the meaning and function of the insurance market as an 

important functional element of the financial system. Reflected the institutional and territorial 

aspects of the insurance market and the necessity of its segmentation. 

Keywords: insurance market, uncertainty, risk, financial market, institutional dimension, the 

territorial dimension, segmentation 
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.   . EVA. ROE.  

  Abstract. This article examines the issues related to advisability of using the traditional 

criteria of investment attractiveness evaluation by Russian investors, specifically return on equity as 

К ЦКУШr ШЧО. TСО ОЯКХЮКЭТШЧ ШП sШПЭаКrО МШЦpКЧТОs’ ЦКrФОЭ ЯКХЮО ТЧ RЮssТК аТЭС ОМШЧШЦТМ ЯКХЮО 
added was defined. Values of EVA and ROE were compared. The conclusion of impossibility to be 

guided by ROE in investment attractiveness evaluation of project was made.  

  Keywords. Market valuation. Return On Equity. Economic value added. EVA. ROE. 
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  Abstract. The necessity of reforming the current system of administration of value added 

tax, described the main areas in which the tax reform has already happened, and discussed 

prospective directions of improvement in the future. 

  Keywords: value added tax, VAT, tax burden 
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Abstract: The author considers the methodological and practical questions of motivation of 

bank staff working with problem debts. 
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К Э_2 
(К  

) 
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Recovery Rates) 
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К   2,30 1,00 1,50 
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 EVA         

   . 

         1. 

   EVA     NOPAT. 

 NOPAT   EVA    

     ,  

  .Д4Ж 

NOPAT = Sales + Other income  Cost of goods  Selling, general,                 

administrative expences   Depreciation,                                   (1) 

    Sales –  (   ); 

Other income –  ; 

Cost of goods sold –   ; 

Selling, general and administrative expenses - , 

   ; 

Depreciation – . 

     .   EVA 

       

    (   – Cash Operating Taxes).  

     1.  

 1 

 NOPAT, .  

 Sales Other 

Income 

Cost of 

goods 

sold  

CGA 

expense

s 

Depreciation Cash-

operatin

g taxes 

NOPAT 

 
60 18055 60537 14305 4487 0 -61214 

 
240307725 34888137 194444448 44509070 192246,18 63447957 -27397859,18 

 
9964164 123131 9624077 296329 12136000000 145283 -12135978394 
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33013 64159 100903 0 0 17871 -21602 

 
70706943 5229328 63488323 4786911 56565,5544 360946 7243525,446 

 
117313131 4261328 109451785 8154686 23526489 0 -19558501 

 
36666287 2151029 32982282 2473038 2781894 0 580102 

 
70659752 63538275 80550078 0 3340016000 0 -3286368051 

 
10301110 1152281 9885720 0 1474853 51955 40863 

 
11267849 1011089 11088097 1012528 171252 1177 5884 

 

   ,       

.     ,    

          

       WACC.   
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 , , , - , ,   

  .  

   NOPAT,      

   WACC –   .   

                      ,          (2)   

      -   ,  

Ve –    ,  

rd -   , 

Vd -    ,  

T -    . 
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   CAPM[3]: 
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     RTSI –  . 

 

 

   ß.   ß     

 1,55    Investor.    

       .   , 

   ß       : 

                                            ßa = ,                                                (5) 

    ßa –      , 

ßL -      , 

DFL –  , 

T –   . 

DFL ,    Investor,  0,573, 
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ßa =  = 1,063 

  ß   ,   DFL 
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                      DFL = ,                                                          (6) 

    EBI –    ,     
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NI –  . 
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    ßL   : 

                        ,                                      (7) 

      -   . 

    5  6    2. 

      20%. 

 2  

    

  EBI NI DFL 
 

 -61170 -61214 0,999281 1,91279 

 13699414 13149221 1,041842 1,94898 

  70221 58352 1,203403 2,08637 

 -  -149075 -160364 0,929604 1,85354 

 1500401 868745 1,72709 2,53172 

 -11495364 -19322469 0,594922 1,56892 

   1007673 559428 1,801256 2,59479 

  3099872 -4134720 -0,74972 0,42544 

  551293 1096 503,0046 428,818 

 72016 4707 15,29977 14,0739 

    .     

 .  ,    

   ,      3 

  5 . 

   3    9,26 %,  

  6%  .     . 

   2014   7490 .    

   3. 
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 3  

      3 . 

3  CF DCF DCF*N 

1 449,40 411,31 411,31 

2 449,40 376,45 752,91 

3 7939,40 6087,01 18261,03 

 8838,20 6874,78 19425,25 

     3   .   

 : 

           ,                                                                          (8) 

    D – , 

DCF –   , 

 N –  . 

 

   5   ,   9,13%, 

   6%  .    2014   

8450 .     4. 

 4  

      5  

5  CF DCF DCF*N 

1 507 464,58 464,58 

2 507 425,72 851,43 

3 507 390,10 1170,30 

4 507 357,46 1429,85 

5 8957 5786,84 28934,22 

 10985 7424,71 32850,39 
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,      2,82 ,    

94% .  ,         

    .  

     ,   

      3.  

     5. 

 5  

    . 

 Rf ß Rm re 

 0,091 1,913 0,134 0,173 

 0,091 1,949 0,134 0,175 

 0,091 2,086 0,134 0,181 

  0,091 1,854 0,134 0,171 

 0,091 2,532 0,134 0,200 

 0,091 1,569 0,134 0,158 

  0,091 2,595 0,134 0,202 

 0,091 0,425 0,134 0,110 

 0,091 428,818 0,134 18,454 

 0,091 14,074 0,134 0,694 

 

      , 

   WACC.     : 

                       rD = ,                                                                               (9) 

    rd –    , 

I – ,  

D –  . 

       

  6. 
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 6  

    , % 

 I D rd, % 

 44 4264672 0,001 

 550193 53051558 1,037 

 11869 1858081 0,639 

  11289 327219 3,450 

 631656 16006458 3,946 

 7827105 114148821 6,857 

  448245 9710573 4,616 

 7234592 109992026 6,577 

 550197 8302033 6,627 

 67309 2301030 2,925 

       

 . 

        

  ,       

,       

  .  

      

   re. 

 7 

 Ve, . . 

 NI re Ve 

 -61214 0,1732078 -52176,61 

 13149221 0,1747576 11193135 

 58352 0,1806409 49424,003 

  -160364 0,1706705 -136984,7 

 868745 0,199711 724128,56 

 -19322469 0,158483 -16679113 

  559428 0,2024118 465254,93 

 -4134720 0,1095178 -3726592 
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 1096 18,453775 56,33868 

 4707 0,6939612 2778,6941 

 

    ,    2  WACC: 

 8  

 WACC 

 re Ve rd Vd WACC 

 0,00 -52176,6 1,00 4264672 0,81 

 0,17 11193135,1 0,01 53051558 0,04 

 0,18 49424,0 0,01 1858081 0,01 

  0,00 -136984,7 1,00 327219 1,38 

 0,20 724128,6 0,04 16006458 0,04 

 0,00 -16679113,1 1,00 114148821 0,94 

 
 

0,20 465254,9 0,05 9710573 0,04 

 0,00 -3726591,8 1,00 109992026 0,83 

 18,45 56,3 0,07 8302033 0,05 

 0,69 2778,7 0,03 2301030 0,02 

 

      

       

,        .  

     20%,    0,8.  

 ,      Д1Ж: 

                                  ,                                       (10) 

  N P T –       

 (N Э p r ЭТЧР Pr ПТЭs ПЭ r T б s); 

А CC –    (А ТРСЭ Н Я r Р  C sЭ П 

C pТЭ Х); 

IC–     (IЧЯ sЭ Н C pТЭ Х). 
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 EVA, .  

 WACC NOPAT IC  EVA  

 0,81 -61214 44 -61249,64 

 0,04 -27397859 550193 -27418380,64 

 0,01 -12135978394 11869 -12135978508,63 

  1,38 -21602 11289 -37136,43 

 0,04 7243525 631656 7218987,20 

 0,94 -19558501 7827105 -26891690,57 

  0,04 580102 448245 560157,53 

 0,83 -3286368051 7234592 -3292358690,85 

 0,05 40863 550197 11623,93 

 0,02 5884 67309 4254,44 
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effective demand, which will ensure the effective aggregate supply. 

Keywords: risk, credit risk, loan loss provisions (provisions for possible loan losses), risk 

management and insurance. 
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