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NHbopmaums o Bnagenbue:

®K1O: Kocerok Cepreit Muxaiinosuy

JloMKHOCTb: pekTop

[lata noanucanms: 3&36’%@#’99@?)9 COriposo

YHWUKanbHbIV NPOrpaMMHbIN KIKOY:

pKOeHUe cospeMeHHbIX Memodos yripasreHus, 3

e3a68f3 020 | PO MEAPEBHEN 1550
Mo020mosKu 38.04.08 ®uHaHckI U Kpedum
HanpasneHHocmb QuHaHchl U Kpedum
(npocpurib)
®opma oby4eHus OdyHas
Kagbedpa- OKOHOMUYECKUX U y4emHbIX UCUUnIuH
paspabomyuk
Beinyckarowas OKOHOMUYECKUX U y4emHbIX ucyuniuH
Kaghedpa
MNMpoBepsiemasn 3apaHue BapuaHTbl oTBeTOB Tun
KOMMeTeHuusA CIOXHOCTHU
Bonpoca

OrlnK-4.1 BbibepuTe nokasartenu, a. (poHgooTaava; Husknn
XapakTtepuayroLme 6. Npon3BOAMTENBHOCTb TPYAA;
3PP EKTUBHOCTb B. MatepuanooTaaya;

MCNONb30BaHMSA OCHOBHbIX r. (POHAOBOOPY>KEHHOCTb.
¢oHA0B:

OrK-4.2 ®PuHaHCbI — 3TO: a. cucrtema ynpasneHus Husknin

puHaHCamMu
XO3SANCTBYHIOLLIErO CYyOBHEKTA;

6. cuctema gencTen no
onTMmMmsauum oHaHCoOBOM
Mogenu doupmel;

B. COBOKYMHOCTb
9KOHOMUYECKMX OTHOLLEHWNA,
BO3HMKaOLWNX B NpoLecce
dopmMmnpoBaHna n
ncnosib3oBaHnA PoHO0B
AEHEXHbIX CpeacTB y
CyObeKTOB, y4aCTBYOLNX B
CO3aHnn COBOKYMHOrO
00LLEeCTBEHHOrO NPOAYKTA;

r. BepHbl yTBepxaeHus A n b.

OrlK-4.1 OcHoBHOM a. (puHaHCOBbLIN U Huskun
nHopmaumoHHon 6ason ynpaBneH4YeCckun yyer;
PUHAHCOBOro MeHepKkMeHTa | 6. TexHonornyeckas
BbICTYyNaerT: NHopMaLms;

B. ornepaTtuBHas MHOPMaLNS;

r. TexHudeckast MHdopmaums.

OrlK-4.2 dakTopbl pa3BUTUS a. OKCTEHCUBHbIE U Huskun
Npon3BOACTBa WHTEHCUBHbIE (DaKTOpbI;
noapasaensaTcs Ha: 6. KONNYeCTBEHHbIE U

CTPYKTYPHbIE€ (aKTOpbl;

B. Ka4yeCTBEHHble U
CTPYKTYPHbIE€ (aKTOpbl;

r. CTPYKTYpHblE U
HECTPYKTYpPHble hakTopbl.




OrlK-4.1 CTOMMOCTb YMCTbIX aKTMBOB | @. 0OLiMe akTUBbl 3@ MMHYCOM Hun3kmn
paccynTbiBaeTCs Kak: KpaTKOCPOYHbIX U
AONrOCPOYHbIX
06583aTEeNbCTB;
6. obLwune akTuBbI 3@ MUHYCOM
AONTOCPOYHbIX
06s3aTensLCTB;
B. 06LUMe aKTMBbI 3@ MUHYCOM
KPaTKOCPOUYHbIX
06583aTEeNbCTB;
r. obLlme akTMBbl 32 MMHYCOM
3a0/MKEHHOCTN Y4aCTHUKOB
no B3HOCaM B YCTaBHbIN
Kanutan.
OrK-4.2 PeHTabenbHOCTb a. 800 CpegHun
COOCTBEHHOrO Kanutana 6. 100
(ROE) paBHa 10%, B. 900
peHTabenbHOCTb Npogax no |r. 1200
yucton npmbeinu (ROS)
coctaBnseT 5%.
Onpepenute, YeMy paBHa
Bblpy4ka (B) komnaHum, ecnu
cobcTtBeHHbIN KanuTan (CK)
paBeH 50.
OrK-4.1 Bbipyyka 1000, coBokynHble | a. 10 CpegHun
aktuebl 500, cobCTBEHHbIN 0. 22
kanutan 50. PaccuutanTe B. 80
ROE, ecnn ROA = 8%. r. 120
OrK-4.2 Bbipyuka 1000, coBokynHble |a. 120 CpegHun
aktmebl 500, koadpdpuumneHt | 6. 200
obopaumBaemocTu B. 10
aktTmeoB 1,2, COGCTBEHHbIN | T. 12
KanuTtan
50. Paccuutante ROE, ecnun
peHTabenbHOCTb MO YNCTOMN
npunbbn 10%.
OrK-4.1 PbiHoyHas ctommocTtb (PC) | a. 22 CpegHun
350, AeHeXHbI NOTOK 6. 30
nocnegHero NPOrHO3HoOro B. 14
roga (A1) 30, gonrocpoyHbIn | T. 55
TEeMn pocTa AEHEXHOro
notoka (g) 5%. Onpegenutb
BENNYMHY CTaBKU
ANCKOHTMpOBaHMs (i).
OrlK-4.2 B 2015 rogy pasmep a. 12 CpegHun
avesmnaenaos coctasun 10 6. 7,3
py6. Ha akuuio. Pnpma B. 90
nnaHupyeT exxeroaHbin r. 20

NPUPOCT ANBUOEHOOB.
PbIHOYHaA CTOMMOCTL OAHOM
akuuu, onpegeneHHas
OLIEHLLMKOM, coCcTaBnseT
230 py6. npu oxungaemon
CTaBKe OUCKOHTUPOBaHUSA B
pasmepe 12%. Onpegenntb
niaHNpyeMbI exerogHblin
NPUPOCT ANBUOEHO0B.




OrlnK-4.1 Paccuntante ctommocTb a. 10714 CpegHun
KOMNaHuu B 6. 50 000
NOCTNPOrHO3HbIN Nepuos, B. 60 000
ncnonb3ysa Moaenb r. 33000
opaoHa, ecnvn AeHEeXHbIN
NMOTOK B MEPBOM roay
NOCTNPOrHO3HOro nepmoaa
paBeH 1 500 mnH py6.,
OXuaaembl JOSTTOCPOYHbIN
Temn pocTta coctasnseT 3%,
WACC paBeH 17%.
Ol1K-4.2 Bbipy4ka oT npogaxm a. 4000 CpeaHun
komnaHum «PuK» coctasuna | 6. 458,33
15000 TbIC. PYO. B rog, B. 9000
cpeaHAa BenvymHa r. 12000
3anacos — 6000 TbiC. py6.
KakoBa cpeHss
NPOAOIKUTENBHOCTb
obopoTa 3anacos, 1
CKONbKO CpeacTB NpuaeTcs
npuBneYdb AONOSTHUTENBHO,
€CInn ANNTenbHOCTb
obopoTta 6yaeT cocTaBnATb
155 gHen?
Orl1K-4.1 Mpogaxu B KpeauT B a. 125 CpenHuin
komnaHuu coctasnsaT 500 | 6. 500
Tobic. py6. MNMepurog B. 900
noctynneHus geHer — 90 r. 800
AHEeNn.
Onpepgenutb cpegHue
BNOXEHUs1 B 4eOUTOPCKYHO
3a0JKEHHOCTb.
OrlK-4.2 ®upma 3akynaet 3 000 a. 50000 CpegHun
eanHuy, cbipbs No 10 ThbiC. ©. 90 000
py6. 3a kaxayto eguHunudy no | B. 60 000
npenckypaHTy. NoctaBLymk r. 28500
npeanaraeTt ONToOBYH
CKMAKY, paBHyto 5 %.
Onpenenutb CTOMMOCTb
3aKynaemoro Cblpbsi.
OrK-4.1 Yepes 180 gHen nocne a. 300 000 CpegHun
noanucaHus goroesopa 0. 287 328,59
AomkHUK ynnatut 310 Thic. B. 500 000
py6. KpeauT BblgaH nog, r. 600 000

16% roposbix. KakoBa
nepBoHavarnibHasi cyma
Aosira npuy ycrnoBumn, 4To
BpemeHHasi 6a3a paBHa 365
OHAM?




OrlK-4.2

Bknaaunk BHec B 6aHk 5000
py6. nog 12% rogoBbix
(NPOUEHTBI CIIOXHbIE).
OnpegenuTtb HapalleHHY
CyMMy 4Yepes 2 roga.

nwoo

8 000
5 000
3 000
6 272

Bbicokumn

OlK-4.1

Bbipyyka Tekyuiero roga —
600. CebectommocTb (6e3
amopTu3auum) — 400.
YnpasneH4yeckune pacxonbl —
120. Mpogaxa OC — 20.
AmMopTusaums — 44.
Pacxogbl Ha obcnyxumBaHue
ponra — 14. Onpegenntb
EBITDA 6yagyuwiero roga npu
cneayrowmnx AaHHbIX:
WHpnauua — 5%. Ha paty
OLIEHKM NPOAaHO CEpPBUCHOE
nogpasgeneHue ¢ Bblpy4Kom
55 mnH. PeHTabenbHOCTb
Takasi Xe, Kak B LiefIoM.
YnpasneH4yeckue pacxonbl
He U3MEHSATCS 1U3-3a 3TOM
npogaxu. B npownom rogy
ObInn cyaebHble pacxonbl 6
MJTH. MO UCKY, KOTOPbIN
3aBepLueH. OctaTto4yHas
cToumMocTb npogaHHoro OC
40, OCTaBLUMNCS CPOK YKU3HU

— 5 neTt. CtaBka Hanora —
20%.

"moo

71
44
90
120

Bbicokumn

OlK-4.2

OnpepenuTe pbIHOYHYIO
CTOMMOCTb
NPUBUNErMPOBaHHON akLummn
komnaHuu (C), ecnu
N3BECTHO, YTO MO Hew
rapaHTUpoBaHa
AVBUAEHAHAas BbinnaTta B
pa3mepe 10 TbiC. pyb., a
CcTaBka AUCKOHTUPOBaHUS,
yunTbiBaOLLaa pUCK
nonyyeHnst NpuobINK

KOMMNaHuen, coctaBngaeT
15%.

nwow

50 000
60 000
66 667
90 000

Bbicokuit

OlK-4.1

PaccuuTtante ctaBky no
CAPM (De) , 6espuckoBas
ctaBka ( Rf) = 6%, GeTa 6e3
ponra (BP)=1,4, D/IE =
0,8. PbiHOYHas npemus 3a
puck Rm - Rf = 8%. Hanorn
He y4uTbIBaTb.

nwop

26,2
55
50
60

Bbicokumn

OrlK-4.2

OnepaunoHHbIN OEHEXHBIN
notok (CFO) paseH 600,
amopTuaaums (A) 100,

oo

600
500
800

Bbicokun




npoueHThbl (%) 50, cTaBka
Hanora (Hn) 20%,
KanuTarnbHble 3atpaThl (KB)
300, gonr Bblpoc Ha 80, a
060pOTHbIN KanuTan
ymeHbLmnncs Ha 80.
Paccuntante FCFF.

r.

340




