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Koa, nanpapnerie
IMOATOTOBKH 38.04.02 MeuemxMEHT
HanpagienHocTh MeHeKMEHT OpraHu3anuu
(mpoduib)
dopma oOydeHus Ounas
Kadenpa- MeuekMeHTa U Ou3Heca
pa3paboTYnK
Brimyckaromas MenemxmenTa 1 Ou3Heca
kadenapa

HH&FHOCTH‘JGCKOG TCCTUPOBAHUC

KOMIIEeTCHI U A

Ne | IIpoBepsiemasi 3ananue BapuaHTbl 0TBETOB

Tun
CJI0KHOCTH
BOIpPOCa

1 [1IK-4.2 BriGepuTe nokazarenu, a. (GoHI00TIaYa;
xapakrepusyromue 3pGekTuBHOCTD | 6. MPOU3BOAUTEIHLHOC
MCII0JIb30BaHUs OCHOBHBIX (DOHJIOB: Th TPY/Q,;

B. MaTepHalo0T/Iaya;
r. (OHIOBOOPYKEHHO
CTb.

Huzkuii

2 T1IK-4.2 duuance — 310 a. cucrema

yIpaBIeHUsS
(dbuHaHCaMH
XO3MCTBYIOILLETO
CcyOBeKTa;

0. cucrema aencTBUN
0 ONITUMH3AITUU
¢buHaHCOBOM
MOJIeTH (PUPMBI;

B. COBOKYITHOCTb
YKOHOMHYECKUX
OTHOIIICHHUH,
BO3HUKAOIIHNX B
npoiiecce
dbopMHupOBaHUS U
UCIIOJIb30BaHUS
(hOHIOB IEHEKHBIX
CPENCTB y
CyOBEKTOB,
Y4aCTBYIOIINX B
CO3JaHUU
COBOKYITHOTO
0O0II[ECTBEHHOTO
TPOJTYKTa;

Huskuit




BEPHBI
YTBEPKICHUS A U
b.

[1K-4.2

OcHOBHOI HH(POPMALIMOHHOM
0a30i ((MHAHCOBOT'O MEHEKMEHTA
BBICTYIIAET:

(uHAHCOBBIN U
yIpaBJICHYECKUI
yqer;
TEXHOJOTHYecKas
uH(pOpMAIIHS;
orepaTHUBHAs
uHbopmanus;
TEXHUYECKast
nHdopmarus.

Huskuit

I1K-4.2

(DaKTopBI Pa3BUTHA IIPOU3BOACTBA
noapa3acIsArOTCA Ha:

9KCTCHCUBHBIC U
WHTCHCHBHBIC
(hakTophI;
KOJINYECTBEHHBIE
CTPYKTYpPHBIC
(bakxTopsr;
Ka4eCTBECHHbBIC
CTPYKTYpHBIC
(hakTopHI;
CTPYKTYpHBIC U
HECTPYKTYPHbBIE
(aKTOpHI.

Huzknit

I1K-4.2

CTOMMOCTD YMCTBIX aKTUBOB
PACCUUTBIBACTCSA KaK:

o0II1e aKTHBEI 3a
MUHYCOM
KPaTKOCPOYHBIX U
JIOJITOCPOYHBIX
00513aTENbCTB;
0o0I1I1Ee aKTUBEI 3a
MHHYCOM
JIOJITOCPOYHBIX
00513aTENbCTB;
0o0I1I1Ee aKTUBEI 3a
MHHYCOM
KpPaTKOCPOYHBIX
00513aTENbCTB;
00I1I1e aKTUBEI 3a
MHHYCOM
3a/10JDKEHHOCTH
YYaCTHHUKOB TIO
B3HOCaM B

YCTaBHBIﬁ KalmmTall.

Huzknii

[1K-4.2

PenTabenbHOCTh COOCTBEHHOTO
kanutana (ROE) paBua 10%,
peHTa0enbHOCTh IPOAAXK MO
yrctoit mpuosLH (ROS)
cocraisieT 5%. Onpenenure, yemy
paBHa BeIpyuka (B) xommnanuw,
ecsu coOctBeHHbIN kanuTtai (CK)
pasen 50.

Jr o

800
100
900
1200

Cpennuit

I1K-4.2

Breipyuka 1000, coBokymnHbIE
akTuBbl 500, COOCTBEHHBIN KauTal
50. Paccumraiite ROE, ecim ROA
= 8%.

Jr o

10
22
80
120

Cpennuit




8 I1K-4.2 Boipyuka 1000, coBokynHbIe a. 120 Cpennuii
aktuBbl 500, ko3 urmeHT 6. 200
000pauynBaeMOCTH aKTUBOB 1,2, B. 10
coOcTBeHHBI Kanutan 50. r. 12
Paccuuraiite ROE, eciin
pPEHTAa0EIbHOCTh IO YHCTOM
npuObun 10%.
9 [1K-4.2 Poinounas croumocts (PC) 350, a. 22 Cpennuii
JIIEHEKHBINA ITIOTOK IIOCJIEIHETO 0. 30
nporuno3noro roaa (JIT) 30, B. 14
JIOJITOCPOYHBIN TEMIT pOCTa r. 55
JEHEeKHOTO ToToKa (g) 5%.
Onpenenuth BETUYHHY CTAaBKU
JTUCKOHTUpOBaHUA (1).
10 | [1IK-4.2 B 2015 roxny pasmep 1uBHICHI0B a. 12 Cpenuuit
cocraBui 10 py0. Ha aKIuIoO. 6. 7,3
®dupma MIaHUPYyeT eXKEeTOTHbII B. 90
IPUPOCT JUBUACHI0B. PpiHOUHAs r. 20
CTOUMOCTH OJTHOW aKIIUH,
OTIpeieIeHHas OLCHIIIUKOM,
cocrasmsieT 230 py0. nmpu
0’KMJIa€MOM CTaBKe
JUCKOHTUPOBaHUsA B pazmepe 12%.
Onpenenutsd MIaHUPyEMbIi
€KEroJIHbII MPUPOCT TUBUICH/IOB.
11 | [IK-4.2 Paccuuraiite croumocts kommmanuu | a. 10 714 Cpennuit
B ITOCTIPOTHO3HBIN TIEPHOI, 6. 50000
UCTONB3ys MoJienb ['opaoHa, ecmu | B. 60 000
JIEHEXKHBIH IOTOK B IIEPBOM IOy r. 33000
MOCTIPOrHO3HOTO NIEPHOJA paBeH 1
500 mutH pyO., OKHIaeMBbIi
JIOJITOCPOYHBINM TEMIT pOCTa
cocrasiseT 3%, WACC paseH
17%.
12 | [IK-4.2 Bripyuka OT npoiaku KOMIIaHUH a. 4000 Cpennnii
«PuK» cocramia 15000 teIic. py6. | 6. 458,33
B I'0Jl, CPEJIHSISI BEIMUYUHA B. 9000
3ammacoB — 6000 TwIC. pyo. r. 12000
KaxoBa cpennsist
MPOJOKUTEIHLHOCTh 000pOTa
3aI1acoB, U CKOJIBKO CPEZCTB
TIPHUJIETCS
MPUBJICYD TOTOTHUTEIHHO, ECITH
JUIUTETBHOCTh 000poTa OyneT
COCTaBIIATEL 155 muei?
13 | [IK-4.2 [Tponaxku B KpeAUT B KOMIIAHUU a. 125 Cpennuit
cocraBisitor 500 ThIC. pYO. [lepuon | 6. 500
MOCTyIUIeHUs AeHer — 90 mHEei. B. 900
Omnpenenuts cpennue Baoxkenuss 8 | . 800
JeOUTOPCKYIO 3a70JIKEHHOCTD.
14 | [1K-4.2 ®upma 3akymnaet 3 000 equHUIY a. 50000 Cpennmii
ceIpbst o 10 ThIC. py0. 3a kaxayo | 6. 90 000
eMHHUILY 110 IPEUCKYPAHTY. B. 60000
[TocTaBuuk npearaeT ONTOBYIO r. 28500

CKHJIKY, paBHY1O 5 %.




Ornpenenurb CTOUMOCTh
3aKyIaeMOro0 CHIPBSI.

15 | [1K-4.2 Yepes 180 nueii mocne mognucanus | a. 300 000 Cpennuit
JIOTOBOpA TOJDKHUK yriaTtuT 310 0. 287 328,59
ThIC. py0. Kpenut Beigan nox 16% B. 500000
rogoBbix. Kakosa nepBonauansnas | r. 600 000
CyMa JIoJITa IIPH yCJIOBUH, YTO
BpeMeHHas 0a3a paBHa 365 nHsaM?
16 | [IK-4.2 Brutaguuk BHec B 6ank 5000 pyo. a. 8000 Bricokuit
o 12% rooBbIX (IIPOLIEHTHI 0. 5000
cnoxHbIe). OnpenenuTh B. 3000
HapalleHHYI0 CyMMy Yyepe3 2 roga. | r. 6272
17 | IIK-4.2 Bripyuka Texymiero roga — 600. a. 71 Bricokuii
CeGectouMocTs (6e3 amopTuzanuu) | 6. 44
—400. Ynpasnendeckue pacxoasl — | B. 90
120. Ipogaxxa OC — 20. r. 120
Amopruzanus — 44. Pacxobl Ha
oOciyxuBanue nonra — 14.
Onpenenuts EBITDA Gyaymero
rojia Mpy CIEIYIOINUX JaHHBIX:
Nudnsmus — 5%. Ha naty onenku
MPOJIAHO CEPBUCHOE
MOJpa3/IeICHUE C BRIPYUKOM 55
MITH. PeHTabenbHOCTh Takas xe,
KakK B IIEJIOM. YTIpaBI€HYECKHE
pacxobl He U3MEHSTCS U3-3a 3TOM
npojaxu. B mporuiom roay Obum
cyneOHbIe pacXobl 6 MITH. TIO
WCKY, KOTOPBI 3aBEPILIEH.
OcTaTto4yHast CTOMMOCTh
npoaanHoro OC 40, ocraBmuics
cpok xku3HU — 5 neT. CTaBka
Hasora — 20%.
18 | [1IK-4.2 Onpenenurte peiHOYHYIO cTouMocTh | a. 50 000 Bricokuii
NIPUBUJICTUPOBAHHON aKIINU 6. 60000
kommanuu (C), eclii U3BeCTHO, YTO | B. 66 667
10 Hell rapaHTHpPOBaHa r. 90000

TUBUJICH/IHAS BBITIIIATa B pa3Mepe
10 TeIC. pYO., @ cCTaBKa
JTUCKOHTHPOBAHMUS, YUUTHIBAIOIIAS
PHUCK TIOJTydeHUS IPUOBLTH
KOMITaHuEeH, cocTaBister 15%.




19 | I[IK-4.2 Paccuuraiite craBky no CAPM a. 26,2 Bricokwuit
(De) , 6espuckoBas craBka ( Rf) = | 6. 55
6%, 6eta 6e3 nonra ( bP) = 1,4, B. 50
D/E = 0,8. PerHouHas nmpemus 3a r. 60
puck Rm — Rf = 8%. Hanoru ne
YUUTHIBATD.
20 | IIK-4.2 OnepanroHHBIN ACHEeKHBINM TOTOK | a. 600 Bricoknit
(CFO) pasen 600, amopTu3arus 6. 500
(A) 100, mpoutents (%) 50, craBka | B. 800
Hanora (Hm) 20%, kanuranbHbie r. 340

3atpatsl (KB) 300, noar Beipoc Ha
80, a 000OpOTHBINM KamuTa

ymenbiunics Ha 80. Paccunraiite
FCFF.




