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Brimyckaroras kadgeapa

DUHAHCOB, JECHEKHOTO 00paIleHUs U KPeaUTa

TectupoBanue, 5 ceMecTp.

[IpoBepsiemas 3ananue Bapuantsl oTBETOB Tun
KOMTIETEHITHUS CJI0KHOCTHU
[1K-3.1 Ecnu uzBectHo, uto EBIT a) 504 Huzknii
coctaBisier 630 ToIC. pyOIIeH, a 6) 600
HAJIOT Ha MPUOBUTH COCTABIISET B) 900
20%, To yucTas NpuObLIb OT r) 1000
ONEPALMOHHON JEATEIBHOCTHU J0
BbIYETa MPOIEHTOB MOCIE YIIIaThI
HanoroB (NOPAT) cocrasnser
[[11].
[1K-3.2 Texyuue aktuBsl (CA) a) 0,6 Huszknii
coctaBisarT 950 Thic. pyOIei, 6) 0,3
tekyme naccusbl (CL) B) 0,1
coctaBisaoT 1600 ThIC. pyOIeit.
Koaddunuent obmeit
JIUKBUHOCTH cocTaBiseT [[1]].
OTBer 3amucath B BUJIC
koo dunmenta, Hampumep 0,3.
(OxpyrauTh 10 NECATHIX, B
OOJIBIITYIO WITH MEHBIIYIO CTOPOHY
otHOCcUTENBbHO 0,05)
IK-3.2 OcraBiuecs nociie BhIIIAThI a) MUHUMAaJbHas Huszknit
IUBHUIEHIO0B 10 OOBIKHOBEHHEBIM 0) HEOMO3HaHHAs
aKLMSAM YacTh IPUOBLIN B) HepacIpeaeIeHHas
HasbiBaetcs [[1]] mpubbub.
YK-1.1 Kaxkas cocrapmstomas nponymiena | a) EBIT Husknii
B ypaBHenun: EBITDA=[[1]]+DA | 6) EATIT
(rme EBITDA - npu6suis 10 B) ARITE
BbIUETA HAJIOTOB U aMOPTHU3ALIUH, r) BITDA




DA - amopTu3zamus J0JroCpOIHBIX
U KPaTKOCPOYHBIX aKTHBOB)

YK-1.2 JIeHeXHBIN TTOTOK 110 a) 5800 Huzkuit
OTICPAITMOHHON JIeATEIbHOCTH 0) 2100
coctasisier 75000 ToIic. pyOei, B) 3200
JNCHEKHBIN MOTOK MO
WHBECTUITMOHHOMN JCATEIBHOCTH
coctaBisieT -105200 Twic. pyOnei,
JIEHEKHBIN TTOTOK 1Mo (prHAHCOBOM
JeaTenbHoCcTr cocrasisier 36000
TBIC. pyOJiei. UNCTBIN TeHEKHBIN
MOTOK OyJeT cocTaBisaTh [[1]].
[1K-3.1 Kaxkoi Bug cTOMMOCTH HE MOXKET a) MHBECTUIIMOHHAS, Cpennuit
MPUMCHSITBHCS JIJIS1 OIICHKH 0) TUKBHIAITMOHHAS;
CTOMMOCTH Ou3Heca? B) PIHOYHAS;
') KagacTpoBasl.
[1K-3.2 CTOMMOCTb aKTHBA — 3TO: a) TeKylee Cpennnit
BhIpa)KEHUE OYTyIINX
BBITO/I, TOJIy4aeMbIX
TIPH €70
UCTIOJIb30BAaHUU;
0) cymMma JCHEKHBIX
CPEJCTB,
XapaKTepU3yIoIast
IIEHHOCTh U
MOJIE3HOCTh AAHHOTO
aKTHBA,
B) TEKyIlas BbIroja B
JIEHEKHOM
BBIPKEHUH, KOTOPYIO
BJIAJICJICI] MOXKET
MOJIYYUTh OT MPOJIAXKHU
00BEKTA OLICHKH;
r) BcCe
NEPEUHCIICHHOE.
[1K-3.2 ITpu onpeneneH CTOUMOCTH a) nyonuuHas Cpennuii
On3Heca 00OBEKTOM OIIEHKHU HE KOMIIaHUS,
MO>KET BBICTYIATh: 0) OuszHec-TUHUS;
B) HMYIIECTBEHHbIN
WHTEPEC;
I') MOJXET BBICTYIATh
BCE MEPEYUCIICHHOE.
YK-1.1 Benuunna croumoctu 6u3Heca a) Bcerna; Cpennuii

paccuMTaHHAs, METOJIOM CJICIIOK
OyZAeT MpeBbIIaTh BEIUYUHY
CTOMMOCTH OM3HECa,
PACCUYMTAHHYIO METOJIOM PhIHKA
KamuTasa:

0) Ou3HeC-TMHUS;

B) HMYIIECTBEHHbIN
HMHTEPEC;

T) MOXET BBICTYIATh
BCE MEPEYUCIICHHOE.




VK-1.2 B cootBercTBUM ¢ DenepanbHbIM a) 1,2,3; Cpenuuii
CTaHJAPTOM OIIEHKH UTOTOBas 0) 2;

BEJIMYMHA CTOUMOCTH 3TO: B) 1;
BapuaHnTsl 0TBETOB: r) 3.
1) crouMocTh 0OBbEKTa OIICHKH,
paccurTaHHas TP UCIIOTH30BAHUU
MOJIXOJIOB K OIICHKE U
000CHOBAHHOTO OIEHIIIMKOM
corjacoBanusi (0000IIEeHMST)

PE3yJIBTATOB, MOJTYyYEHHBIX B
pamMKax MPUMEHEHUS Pa3INIHbIX
MOJIXOJIOB K OIICHKE;

2) CTOMMOCTh 00BEKTa OIICHKH,
yKa3aHHasi B OTYETE 00 OLIEHKE;
3) cTouMOCTh 00BEKTa OIICHKH,
OTIpe/ieJIeHHAs 10 UTOTaM OLEHKH
00BbEKTa OLICHKH;

4) CTOMMOCTh OOBEKTa OICHKH,
OTIpe/ieJIeHHas OI[CHIIIMKOM B
oTyeTe 00 OIEHKE M HE OCTIOPEHHAs
B YCTAHOBJICHHOM ITOPSIIKE.

I1K-3.1 Bepno 1m yrBepxkaeHue: npu a) BepHo; Cpennuii
onpenenenuu nokaszarenss WACC | 6) HesepHo.
11eJ1eCo00pa3HO MPUMEHSITh 107U
3a€MHOT0 U COOCTBEHHOTO
Karurajga B phIHOYHOW CTOMMOCTHU
KOMIIaHUH, YTO HEBO3MOKHO,

MOCKOJIBKY OHA SIBJISIETCSI ICKOMOM
BEJIMYUHOM (JIJ15 OTIpeieIIeHuUs
KOTOPOU HEOOXOAMMO
ncnoiib3oBath WACC)

[1K-3.2 [Ipu onpeneneHnn BETUUNHBI a) Mcnonb3oBaTh €€ Cpennuit
COMHHTEILHOU 1Ie0UTOPCKOM CTOUMOCTH B paMKax
3aJI0JDKEHHOCTH B paMKax IIECCHUH;
3aTPaTHOTO MOX0/1a Hauboee 0) Mcnonb3oBaTh ee
paIoHaILHO: CTOUMOCTb B

OaTaHCOBOM
CTOMMOCTH;

B) Ucnonb3oBath ee
TEKYIIYI0O CTOUMOCTb.

[1K-3.2 Onpenenuts N3MEHEHUE a) 8,8; Cpennuii
JIOXOJTHOCTH IIEHHOU Oymary, ecnu | 0) 12;
oera 0,8, a ©I3MEHEHNE PHIHOYHON B) 15;
npemun 11%? (oTBeT 3anucathb B) 22.

YHUCJIOM, OKPYTJICHHBIM JI0
JECATHIX, 0€3 3HaKa % U Jpyrux
0003HaueHu, Hanpumep 4,2)
VK-1.1 OLEeHUTh CTOUMOCTD JilleH3un o | a) 13158; Cpennuii




METOAY OCBOOOXKIEHUS OT POSUITU
3a | roJ UCTIOJIb30BAHUS.
JIMCKOHTUPOBAHUE BHITIONHATH HA
KoHel nepuoaa. Mcxonusie
JTaHHBbIE:

* BBIpYYKa OT IPOJAKHU
IIPOYKIIMH, IPOU3BEIECHHOM C
UCMOJIb30BAHUEM JIMLIEH3UU

150 thIC.pYO.;

* ctaBka posuita 20%;

* 3aTparThl JIMLIEH3Uapa Ha
o0ecrieueHue JUIEeH3UH 15
TBIC.pYO.;

* CTaBKa JUCKOHTHpOBaHHUs 14%.
(OTBET OKPYIJIUTH B OOJIBLIYIO
CTOPOHY U 3aIllucaTh TOJIBKO
NOJIy4MBILIEECs YUCIIO U 0€3
paspsizioB).

6) 11500;
B) 15000;
B) 55000.

YK-1.2

YcTaHoOBUTE COOTBETCTBUE:!

1. ITokazarens AeITEILHOCTA
XapaKkTepHU3yeT COCTOSIHUE Ha
KOHKPETHYIO J1aTy (Hampumep,
niena / GanaHcoBasi CTOMMOCTD
cOOCTBEHHOTI'O KaIlMTAalIa,

1ieHa / KOJIMYeCTBO aDOHEHTOB).

2. Iloka3zarenu xapaKTepu3yoIne
pe3yabTaThl 32 HEKOTOPBIH MEPHOJ
BpEMEHHU (Harpumep,

1ieHa / BeIpyuKa, 1ieHa / yucras
npUOBLIb).

3. [TokazaTenu xapakTepu3yIOIIne
(uHaHCOBBIE PE3YIbTATHI
JeSITEIbHOCTU OpPraHU3aluu
(Hampumep, LeHa / yucras
npuObLIb, 1IeHa / YucTas NPUObLIb);
4. Tloka3zaTenu XapakTepu3yIue
HE(UHAHCOBBIC PE3YIIbTATHI
JeSITETLHOCTH OpPTaHU3aIlluu
(Hanpumep, 1eHa / KOJIMIeCTBO
aOOHEHTOB, 1IeHa / TeHepupyeMast
MOIITHOCTb ).

A. MomeHnTHbIe (0anaHCOBbIC)
MYJIbTUILUTHKATOPBHI.

b. ntepBanbHbie (JOXOIHBIC)
MYJIbTUIUTUKATOPBL.

B. ®unancoBbIe

a) 1-A, 2-B, 3-B, 4-T.
6) 1-B, 2-B, 3-T, 4-A.

Cpennumit




MYJIbTUIUIMKATOPBI.
I'. HarypanbHblie

MYJIbTUTLTUKATOPBI
[1K-3.1 [Ipu Bo3HuKHOBEHUHU pacxoxaeHuit | a) CO §; Bricokwuii
Mexay TpedoBanuaMu @CO No§ 0) ®CO 1;
"Ouenka 6uzneca", ®CO Nel B) ®CO 2;
"OO01Me MOHATHS OLIEHKH, B) ®CO 3.
MOJIXO0JIbI U TPeOOBAHUS K
nposeaeHuto oneHku", ®CO Ne2
"Ileap OLIEHKU U BUJIBI
croumocth", ®CO Ne3
"TpeOoBaHus K OTYETY 00
orieHke" U Apyrux ¢eaepaibHbIX
CTaH/IapTOB OLIEHKH,
PETYIHUPYIONINX OLIEHKY
OT/IEJIbHBIX BUJOB OOBEKTOB
OIICHKH, YTBEP>KJIEHHBIX
MUHAKOHOMPA3BUTHS
Poccun mpuopurer nmeer:
[1K-3.2 JlaHHEBIN METOI OCHOBAH Ha a) Merton Bricokwnii
uH(pOpPMaIIUU O IIEHaX aKIUN JUKBUIAITUOHHON
AQHAJIOTUYHBIX KOMIaHUN CTOMMOCTH;
OTKpPBITOr'O TUIIA HA MUPOBBIX 6) Meton
($bOoHIOBBIX phIHKAX. MeTo JTUCKOHTHUPOBAHUA |
SIBIIICTCS YACTHBIM CITy4aeM B) MeToj pbiHKa
MeToza cenok. B unctom Buje KanuTana;
UCIIONBb3YETCS JUIsl OLICHKH B) Meton
MHHOPHUTAPHBIX MAKETOB aKIUM. JIMKBUIAITMOHHON
CTOMMOCTH.
[1K-3.2 3aTpaTHBIN MTOAXO K OIIEHKE a) 19 000 000; Bricokuii
HMA. Jlns pa3paboTku 6) 22 000 000;
IpOrpaMMbl HY’KHO 6 B) 14 340 000;
CIIEIUANIMCTOB U 1 TO pabOTHI. B) 30 000 000.
Prinounas 3/m 150 000, 3/1 B
¢dupme pazpadborunke 180 000 B
mecsil. Bee ¢ HA®DJII. OTuncnenus
B cotctpax — 30%. [TocTosiHHbIE
pacxoasl 25 000 B mecs.
OnpenenuTs ppIHOYHYIO
CTOMMOCTH IPOTPAMMBI.
YK-1.1 Paccuurars ctoumocts 40% a) 200; Bricoknii
nakeTa Ha 6a3e MmynpTUILIHKaTopa | 0) 900;
EV/EBITDA. lano: EBITDA = 65, | B) 178,8;
PBIHOYHBIN MYJIBTUILIMKATOP r) 800.




EV/EBITDA = 7. UucTteli 10T =
8.

VK-1.2 OneparmoHHbIi JeHeKHbIN ToToK | a) 100; Bricokuit
paBes 600, amopTtuzarus 100, 0) 340;
npoueHTsl 50, craBka Hanora 20%, | B) 400;
KanuTanbHbie 3aTpatsl 300, goar r) 1200.
BBIpOoC Ha 80, a 000POTHBII
KanuTaljl yMeHbIwiIcs Ha 0.
Paccuuraiite FCFF.
TectupoBanue, 6 cemecTp.
[IpoBepsiemas 3ananue BapuaHTsl 0TBETOB Tun
KOMTICTCHITHS CJIOXHOCTH
I1K-3.1 Kakomy Trmy u3HOCa HE MOXKET a) pU3MIEeCKOMY Huzkwii
OBITh MOJBEPIKEHA 0)byHKIIMOHATTEHOMY
WHTEIUICKTyaIbHAS B) TEXHOJIOTHYECKOMY
COOCTBEHHOCTh? T') BHEIITHEMY
[1K-3.2 Kakoii Bun peaTadesbpHOCTH a) peHTabeIbHOCTh Hu3zknii
MPUMEHSIETCS B paMKaX METO/1a aKTUBOB
M30BITOYHBIX TIPUOBIICH? 0) peHTa0eNTbHOCTh
COOCTBEHHOTO
Karuraia
B) PEHTa0ENbHOCTh
WHBECTUIIMOHHOTO
Kanurasia
I') peHTa0eIbHOCTh
MIPOM3BOJICTBA
[1K-3.2 ITpu onpeneneHnu cpoka a) KOHTPaKTHBIN CPOK Huzkuit
UCTIOJIb30BAHUS 0) PKOHOMHYECKHIA
WHTEJUICKTYyaIbHOM CPOK CITYKOBbI
COOCTBEHHOCTH B paMKax B) CPOK JeiCTBUA
JIOXOJTHOTO TIOJIX0/1a naTeHTa
HEPAIMOHAIBHO MPUMEHSTH: T') CPOK
WCIIOJIb30BAHMSI,
YCTAaHOBJICHHBIN CyJIOM
VK-1.1 Kakoi mero1 HENB3s a) MeToJ1 25 MPOIEHTOB Huszkuit

HCIIOJIb30BaTh I otieHku P,
€€ HE BHEAPEHHOIO B

0) MeTOJ1 yIyCKaeMbIX
pOosUITH




MIPOU3BOJICTBO: B) MeTOJ aKTUYECKUX
3arpar
') METOJ
MIPEUMYIIECTBA B
PUOBLIN
YK-1.2 Bripyuxa 1000, coBokymnHbIe a) 80 Huzknii
axtuBbl 500, COOCTBEHHBIH 0) 30
karutan 50. Paccunraiite ROE (B | B) 55
nporuenTax), eciii ROA = 8%
[1K-3.1 Bripyuka 1000, coBOKyITHBIS a) 31 Cpenuuii
aktuBBl 500, k03P hULIHEHT 0) 22
000paurBaeMOCTH aKTHUBOB 1,2, B) 90
coOcTBeHHbIH kanuTai 50. r) 120
Paccuuraiite ROE (B nporenTax),
€CJI PeHTAa0eTBbHOCTH 0 YUCTOU
npuObun 10%.
I1K-3.2 Bripyuka 250 000, ctaBka posuin | a) 90 000 Cpennuii
10%, pacxoabl TULEH3Uapa 0) 55 000
12 000 B rox, cTaBKa B) 12 000
JTUCKOHTUPOBaHMUsI, CPOK 1 TOf, r) 11 207
CTaBKa NUCKOHTHpoBaHUs 16%.
[1K-3.2 Onpenenuts GhakTop TEKyIen a) 0,21, Cpenuuii
CTOMMOCTH Ha cepeauny 2018 6) 0,44,
roja Ha naty oneHku (30 HosiOpst | B) 0,55;
2017 roga) npu craBke 16%. r) 0,92.
VK-1.1 Onpenenuts AOJTOCPOYHbBIC a) 2,7 Cpennuit
TEMIIbl POCTA MPU CTABKE 6) 59
JTMCKOHTHUpOBaHuA 12% u B) 12,5
JIEHEKHOM TIOTOKE TeKyIiero roga | r) 15,9
100, ecnu ppIHOYHAS] CTOMMOCTD
paBHa 1 104. OTBer 3anucath B
MPOICHTAX.
YK-1.2 Paccuurars cpenneB3pemiennyo | a) 14,7 Cpennuii
croumocTh kanutaia WACC. 0) 22
daktuueckas crtaBka Hajora 20%, | B) 30
oTpacineBas 6eta (6e3 monra) — r) 40
0,8, 10X0IHOCTH COOCTBEHHOI'O
kanurtana 16%, CToUMOCTb J10Jra
12%. Undnsuus 8%. Jlana
CTPYKTypa KamuTasa mo
onenuBaeMoii komnanuu D/E =
0,6 u uenesas crpykrypa D/E =
0,25.
[1K-3.1 OnpenenuTh 0€3pUCKOBYIO CTaBKYy | a) 6,52 Cpennuii
B IOAP, ecnu uzBecten ypoBerr | 0) 12
uHsuu B CLIA 2% u FOAP r) 44

6%. be3puckonas craska B CIIIA




2,9%.

[1K-3.2 Onpenenuth 6e3ppruaXkuyto oety, |a) 0,71 Cpenuuii
eciu Oe3pucKoBas cTaBka paBHa | 0) 0,44
6%, Oeta peruaxknas = 1,4 npu B) 0,9
D/E = 1,2, cTaBka Hajora Ha
npuObLTb 20%, pEIHOYHAS TIPEMHUS
8%.
[1K-3.2 OrnpenenuTe UTOTOBYIO a) 42,9 Cpenuuii
KOPPEKTUPOBKY Jyist otieHku 10% | 6) 80
MaKeTa aKIui, €CJIU U3BECTHBI B) 90
JTAaHHBIE TI0 PHIHOYHOM cTOoMMOCTH | B) 10
100 % makeTa aKIui,
KOPPEKTHPOBKH Ha JTMKBUTHOCTH
20% u npemuu Ha KOHTPOJIb 40
%.
YK-1.1 Komnanus mianupyeTt 1octuub B | a) 5 Cpennnii
Oymyiiem roay ypoBeHb 0)9
pentabenbHOoCcTH akTUBOB (ROA) | B) 12
3%. Kakum Oynet cooTHoiieHue | B) 22
akTuBOB K Kanutany (A/CK) npu
YCIIOBUH, YTO TUIAHUPYEMBIH
MOKa3aTesb peHTa0eIbHOCTH
co0ctBenHoro kanuraia (ROE)
coctasiuser 15%.
YK-1.2 PenrabenbHOCTH TIpOAAXK a) 36 Cpennuii
npennpustus 15%, 0) 50
000pauynBaeMoCTh aKTUBOB 1,5 B) 80
pasa, coOCTBEeHHBIN KanuTan 50
ell., 3aeMHbIN KaruTan 30 exn.
Onpenenuth peHTadeIbHOCTh
cobctBenHoro kanuraia (ROE).
I1K-3.1 ana Beipyuka 400, a) 28,08 Bricokuit
peHTabenbHOCTh Tpojax — 35%, | 6) 90
OCTaTOK MaTepHuayioB — 5, octatok | B) 100
He3aBepUIEHHOT 0 Npou3BoacTBa — | B) 200
15. Ha xakoe KoJM4ecTBO JHEN
HAJI0 YMCHBIIIUTD MTEPHO/T
000paunBaEMOCTH 3aI1acoB, €CIIH
pBIHOYHAs 000PavYNBaEMOCTh
3anacoB (O3 peiH.) 20 nHE?
IK-3.2 PenrabenpHOCTH COOCTBEHHOTO a) 10 Bricokuit
karurtaia (ROE) - 0,31. 6) 90
O6opaunBaemocTtb akTHBOB (OA) | B) 29
- 2. Pentabensnocts niponax (PIT) | B) 50
- 0,12. luBecTHpPOBaHHBIM
kanuTtai - 60. Haiitu
(GbuHAHCOBBIN phIYar.
I1K-3.2 Onpenennts 000pavYMBaAEMOCTh a) 55 Bricokuit




3amacoB B JHAX (B roxy 365
JTHEH ), €CJTH U3BECTHO YTO Ha
01.01.2016 3amacsr1 (3) Ob111 300
a.e.,k31.12.2016 crimcanu
3amacel Ha cymMmMy 50 1.e. Kak
HEJUKBHUJIHBIC, CCOECTOMMOCTD
(C)—17 000 n.e., B TOM "mCiIC
3atpatel HAa @OT 10000 1.e.,
MarepuasibHble 3aTpathl 8000 1.e.,
€Ile pa3HbIe JIAHHBIC.

0) 12
B) 6
B) 100

YK-1.3

O6opaunBaeMOCTh (TIEPHO/T
000poTa) KPaTKOCPOUHOM
JeOUTOPCKOM 3a70/KeHHOCTH 115
nueit. [lepuon o6opota (ckopee
BCEr0 UMEETCS B BUNLY

K03 puImeHT 060pavYNBaEMOCTH )
JOJITOCPOYHOM 10U TOPCKOM
3anomkeHHoctH 0,9. Beipyuka
400 000 py6. KomuuecTBo aHEiH B
roay 365. Onpeaenutsb
000payrBaeMoOCTb 00IICH
NeOUTOPCKOM 3a/10J5KEHHOCTH B
JTHSIX.

a) 200;
0) 900;
B) 521

r) 921.

Bricoknit

YK-1.3

Peinounas croumocts (PC) 350,
JICHE)KHBIM ITOTOK ITOCJICIHETO
nporno3Horo roaa (/I1) 30,
JIOJITOCPOYHBIN TEMI pOCTa
JIEHEKHOTO ToToKa (g) 5%.
OnpenenuTs BETUYUHY CTaBKU
JUCKOHTHpOBaHus (1).

a) 44
0) 14
B) 34
r) 80

Bricoxui




