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HHAHCOBOI'0O MCHECIKMCHTA, 3 ceMECTp

AATHOCTUYIECCKOI'0 TECTUPOBAHUS MO TUCHUIIJIUHE:

aat uéﬁ:g*f)%of)go%gju‘u%om
MOJATOTOBKU 38.04.02 MeneKMEHT
HampaBiieHHOCTB MeHnepKMEHT OpraHu3aiuu
(mpoduib)
®dopma oOydeHus Ounas
Kadenpa- MenemxmenTa u 6u3Heca
pa3paboTUnK
Brimyckaromas MenemxmenTa u OuzHeca
kadenpa

JIMarHOCTUYECKOE TECTUPOBAHUE

Ne

IIpoBepsiemasn 3ananue
KOMIeTeHH S

BapI/IaHTI)I OTBE€TOB

Tun
CJI0KHOCTH
BONpoca

[1K-4.2 Bribepure nokasarenu,
xapakrepusytomye 3p(HEeKTHBHOCTD
UCIIOJIb30BaHUSI OCHOBHBIX (DOHJIOB:

o

. poHIOOTHAYA;

0. TPOM3BOAMTEIHLHOC
Th TPYAAQ;

B. MaTepHaliooT]ava;

r. (OHIOBOOPYKEHHO

CTb.

Huskuit

T1K-4.2 dunaHCHI — TO:

a. cucrema
yIpaBJICHUS
(buHaHCAMU
XO035MCTBYIOIIETO
CyObeKTa;

0. cucrema aencTBUi
10 ONITUMU3AIIH
(dbuHaHCOBOU
MozeH (pUpMBI;

B. COBOKYITHOCTH
HKOHOMHUYECKUX
OTHOIIIECHHH,
BO3HHUKAIOIINX B
nporecce
¢dbopmupoBaHus U
WCTIOJIH30BAHUS
(hOHIOB IEHEKHBIX
CPEICTB y
CyOBEKTOB,
YYaCTBYIOIINX B
CO3/IaHUM
COBOKYITHOTO
0O0I1IECTBEHHOT O
MIPOIYKTA;

Huskui




T.

BEpPHBI

YTBEPKACHUS A U
b.

[1K-4.2

OcHoBHOM MH(POPMALIMOHHON
0a30l (MHAHCOBOTO MEHEIKMEHTA
BBICTYIIACT:

(uHaHCOBBIN U
yTpaBJIeHYECKUI
yUer;
TEXHOJIOTUYECKast
nHopMarIs;
olepaTuBHas
nH(pOpMaIIHS;
TeXHHYECKast
UHOPMAITHSL.

Huskuit

[1K-4.2

dakTophl pa3BUTHS TPOU3BOJICTBA
MOPA3/ICIIAIOTCS Ha:

HKCTEHCUBHBIEC U
WHTCHCHUBHBIC
(baxTopsI;
KOJIMYECTBEHHBIE
CTPYKTYpHBIE
(bakTopsl;
Ka4eCTBEHHbIE U
CTPYKTYpHBIE
(baxTopsI;
CTPYKTYpHBIE H
HECTPYKTYpPHBIE
(hakTopBhI.

Huzkui

[1K-4.2

CTOUMOCTE YHCTHIX aKTHBOB
PacCUUTBIBACTCA KaK:

0OII1ie aKTUBEI 3a
MHUHYCOM
KPaTKOCPOYHBIX U
JIOJITOCPOYHBIX
00513aTEILCTB;
00I1I1e aKTHUBEI 3a
MHHYCOM
JIOJITOCPOYHBIX
00513aTEILCTB;
00I1I1Ie aKTHUBEI 3a
MHHYCOM
KPaTKOCPOYHBIX
00513aTEILCTB;
00I111e aKTHUBEI 3a
MHHYCOM
3aI0JDKEHHOCTH
YYaCTHHUKOB TI0
B3HOCaM B

YCTaBHBIN KaIluTal.

Huzkui

I1K-4.2

PenTabenbHOCTH COOCTBEHHOTO
kanutana (ROE) pasua 10%,
PEHTA0EIBHOCTD MPOJIaXK 1O
yucroi npudsun (ROS)
coctasiseT 5%. Onpenenure, yuemy
paBHa BeIpyuka (B) xomnanuu,
eciu coocTBennbIi karuTtan (CK)
pasen 50.

aF o

800
100
900
1200

Cpennnit

I1K-4.2

Beipyuxa 1000, coBokynHbIe
akTuBEI 500, COOCTBEHHBINH KaITUTAJ
50. Paccunraiite ROE, ecmu ROA
= 8%.

gR o

10
22
80
120

Cpennuit




8 I1K-4.2 Beipyuxa 1000, coBokyIHbIE a. 120 Cpennmuii
aktuBbl 500, k03 unmeHt 6. 200
000paurBa€MOCTH aKTUBOB 1,2, B. 10
coOcTBeHHBI kanutan 50. r. 12
Paccuuraiite ROE, eciin
pPEHTa0eIBHOCTh IO YHCTOM
npuosuH 10%.
9 [1IK-4.2 Pernounast croumocts (PC) 350, a. 22 Cpennuii
JIEHEKHBIA ITOTOK ITOCIIEIHETO 6. 30
nporuno3noro roaa (JIT) 30, B. 14
JIOJICOCPOYHBINM TEMII pOCTa r. 55
JIEHE)KHOTO TIoToKa (g) 5%.
OnpenenuTh BETUYUHY CTABKU
JTIMCKOHTUPOBaHUA (1).
10 | IIK-4.2 B 2015 roay pa3mep 1uBHIEHIOB a. 12 Cpennmii
coctaBuia 10 py0. Ha akIuUIO. 6. 7,3
@upma IUTaHUPYET €KETOHbIN B. 90
MPUPOCT AUBUJICHI0B. PhiHOUHAS r. 20
CTOMMOCTH OJHOM aKIIHH,
orpeziesieHHas! OLICHITUKOM,
cocrasiset 230 py06. npu
0)XKAaeMOU CTaBKe
JMCKOHTHUPOBaHUs B pazmepe 12%.
OnpenenuTts MIaHUPYEMBbIi
€KETOJIHBIM MMPUPOCT TUBUICH/IOB.
11 | [IK-4.2 Paccuwmraiite croumMocTh koMmmanuu | a. 10 714 Cpennuit
B ITOCTIIPOTHO3HBIN TIEPHOI, 6. 50000
UCToNb3ys Mojens ['opaona, ecnmu | B. 60 000
JICHEHBIN IMTOTOK B IIEPBOM TOTy r. 33000
IIOCTIIPOTHO3HOTO NepHoJa paBeH |
500 mutH pyo0., O’KHTaeMBIH
JIOJICOCPOYHBINA TEMII pOCTa
coctasiseT 3%, WACC paseH
17%.
12 | [IK-4.2 Bripyuka oT npogaxu KOMIIaHUN a. 4000 Cpennuit
«PuK» cocraBuma 15000 teIc. py0. | 6. 458,33
B I'OJ], CPEIHSISI BEIMYMHA B. 9000
3ammacoB — 6000 TeIC. pyO. r. 12000
KakoBa cpennss
MIPOJIOJDKUTEILHOCTH 000poTa
3aracoB, U CKOJIbKO CPEACTB
npuaeTcs
MIPUBJICYH TOTIOTHUTEIHHO, €CITH
JUTUTEIBHOCTD 000poTa OyaeT
COCTaBJIATE 155 mueit?
13 | IIK-4.2 [Iponaxku B KpeAUT B KOMIIAHUU a. 125 Cpennmii
cocraBisior 500 Thic. py6. [lepuox | 6. 500
MOCTYIUIeHUs JieHer — 90 mHei. B. 900
Ornpenenuts cpeHUE BIOKEHUS B r. 800
JIEOUTOPCKYIO 3a7J0JIKEHHOCTD.
14 | IIK-4.2 ®upma 3akynaet 3 000 equHuUL a. 50000 Cpennnii
chipbst 10 10 ThIC. py0. 3a Kaxayro | 6. 90 000
€IMHHULLY 110 IIPEHCKYPAHTY. B. 60000
ITocTaBuuK npeuiaraeT ONTOBYIO r. 28500

CKHJIKY, paBHYIO 5 %.




OnpenenuTb CTOUMOCTD
3aKyIaeMOTr'0 CBIPBSL.

15 | IIK-4.2 Yepes 180 nueit mocne moanucanus | a. 300 000 Cpennuit
JIOTOBOpPA JIOJDKHUK yIutatuT 310 0. 287 328,59
ThIC. py0. Kpeaur Beian nox 16% | B. 500 000
rofoBbix. KakoBa nepBonavansnas | . 600 000
CyMa JIoJira IpH yCIOBUH, YTO
BpeMeHHas 0a3a paBHa 365 qHsM?
16 | IIK-4.2 Bxuagunk BHec B 6ank 5000 py6. a. 8000 Bricokuii
noxt 12% ronoBbIX (IIPOLEHTHI 6. 5000
cioxHbie). OnpeaenuThb B. 3000
HapalIeHHYI0 CyMMy 4yepe3 2 roga. | I. 6272
17 | IIK-4.2 Beipyuka Tekymero roga — 600. a. 71 Bricokuit
CebectoumocTsb (0e3 amopTuzaiun) | 6. 44
—400. YpaBnendyeckue pacxoas — | B. 90
120. Ipomaxa OC — 20. r. 120
Amoptuzauus — 44. Pacxonbl Ha
obcmyxuBanue goira — 14.
Onpexnenuts EBITDA Oyayiuero
rojia MpH CIEAYIOUINX TaHHBIX:
Nudnsmus — 5%. Ha naty onenku
MPOJ/IaHO CEPBUCHOE
MOApa3AEICHNUE C BBIPYUYKOU 55
MJIH. PeHTa0eIbHOCTE TaKas e,
KaK B LIEJIOM. YTIpaBlIeHYECKHE
pacxo/pl He U3MEHSTCS U3-3a ATON
npoaaxu. B npomiom roxy 6siu
cyaeOHbIe pacxoabl 6 MIIH. TIO
UCKY, KOTODBIH 3aBepIleH.
OcraTo4yHast CTOUMOCTh
nponanHoro OC 40, ocraBuniics
Cpok >xu3HU — 5 set. CTaBka
Hasiora — 20%.
18 | I1IK-4.2 OmnpenenuTe ppIHOYHYIO cTouMocTh | a. 50 000 Bricokuit
IIPUBWIETMPOBAaHHON aKLIUU 6. 60000
kommanuu (C), ecu U3BeCTHO, 4To | B. 66 667
10 HEW TapaHTHUpPOBaHa r. 90000

JTUBUJICH/IHAs BbIIJIaTa B pa3Mepe
10 tBIC. PYO., a CTaBKa
JUCKOHTHPOBAHMUS, YUUTHIBAIOLIAS
PHCK MOJTy4eHHsI TPUOBLIH
KoMITaHueH, coctapisier 15%.




19 | 1IK-4.2 Paccuuraiite ctaBky mo CAPM a. 26,2 Bricokuit
(De) , 6e3puckopas craka ( Rf) 6. 55
= 6%, OeTa 6e3 nonra ( bP) =14, B. 50
D/E = 0,8. Pernounast mpemus 3a r. 60
puck Rm — Rf = 8%. Hanoru ne
YYUTHIBATb.
20 | IIK-4.2 OrnepallnOHHBIN IEHEXKHBIN MOTOK a. 600 Bricokuii
(CFO) paBen 600, amopTu3anus 6. 500
(A) 100, mpouenTsi (%) 50, craBka | B. 800
nanora (Hm) 20%, kanutaiabHbie r. 340

3arpatsl (KB) 300, nonr Bepoc Ha
80, a 00OpOTHBIN KamuTaI

yMmeHnbiuuics Ha 80. Paccuuraiite
FCFF.




