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3agada Ne1.1. (busHec)

Paccuntatb ctommoctb 40% naketa Ha 6a3e MynbTUNAMKATOPA
EV/EBITDA. Moka3satenb EBITDA = 65, pblIHOYHbIN MYAbTUMNAMUKATOP
EV/EBITDA = 7. Yuctbin gonr coctasnnaer 8.

PeweHue :

CToMmocCTb MHBecTUpoBaHHoOro Kanutana: EV/EBITDA x EBITDA = 7 x 65 = 455
CtoumocTtb cobcTBeHHOro Kanutana: 455 -8 =477

Croumoctb 40% naketa: 477 x 40% = 178,8

OtBeT: 178,8



3agada Ne1.2. (busHec)

Ynucraa npubbinb Ha oaHy akuuto (EPS) oueHnBaemon komnaHmum 3a 2016 r. coctaBmna
37 pyb6. PbIHOYHAA CTOMMOCTb aKUUM KomnaHum Ha 31.12.2016 r. coctasmna 700 py6. B
TpeTtbem KBaptane 2016 r. KomnaHua noayymna yObITOK OT CNMCAHUA CbipbA U
maTepmanoB B pasmepe 20 pyb. Ha akUMIO, a TaKKe HenpeaBUAEHHbIN YObITOK B
pasmepe 12 pyb6. Ha akuumio. B yeTBepTOM KBapTase KOMMNAHMA MNOJyYyMna Aoxopd oT
M3MEHEHMS B YYETHOM NO/INTUKE pacyeTa MEeToAa aMopTU3auMW HemaTepuasbHbIX
akTMBOB B pasmepe 17 pyb. Ha aKuuio. Paccuntatb mynbtunamkatop P/E c yyetom
HOpPMan3aummn npmbbIAMN.

KommeHTapuii: Hopmanusayua npubsiau nodpaszymesaem UCKAOYeHUE H00bIX HEXAPAKMEPHbIX
0718 8uOa 0eamesnibHOCMU 00X0008 U pacxo0o8

PeweHwue:
Yucrasa (HopmanmsoBaHHaA) npubbinb:

37 py6. + 20 py6. +12 py6. - 17 pyb. = 52 pyb.
MynbTunamnkaTtop P/E:

700 py6. /52 py6. = 13,46




3agayva Ne1.3. (busHec)

OnpenennTb UTOFOBYHO KOPPEKTUPOBKY AnA oueHkn 10% naketa akuuin, ecnu
M3BECTHbl AaHHble NO pblHOYHOWM cTommocTn 100% nakeTa aKuUn,
KOPPEKTUPOBKA Ha INKBMAHOCTb 20% 1 npemun Ha KoOHTponb 40%

occapuit: CKMAKa 3a HEKOHTPOJIbHbIA XapakTep naketa: DLOC = 1 - (1 / (1+MNpemuns 3a
KOHTPOAb))

PeweHwne:

PacyeT CKMAKKN 32 HEKOHTPO/IbHbIN XapaKTep nakera:
DLOC=1-(1/(1+0,4)) =0,2857

PacueT ntoroson KoppekTnposku ana 10 % naketa akymm:

1- (1-0,2) x (1-0,2857) = 0,43 unn 43 %



3agada Ne1.4. (busHec)

OnepaumoHHbIN AeHEeXHbIM NOTOK paBeH 600, amopTtmsaumua 100, npoueHTbl 50, cTaBKa
Hanora 20%, kanuTtanbHblie 3aTpatbl 300, aonr Bbipoc Ha 80, a 06OPOTHbLIM KanuTan
ymeHblimnnca Ha 80. Paccumntante FCFF

Fnoccapuin:

1. FCFF = EBIT x (1-HanoroBas craBka) + AmopTu3auma — KanuTanbHble 3aTpaTbl — M3ameHeHMe HeaeHeXHoro obopOoTHOro
KanuTtana

2. FCFF = CFO - KanuTanbHble 3aTpaTtbl + Pacxoabl Ha BbinaaTy NpoueHToB X (1-Hanorosas cTaBKa)

PeweHue:

FCFF = 600 — 300 + 50 x (1-20%) = 340

KommeHTapuii: amopTusaums, 060pOTHbIN KanuTaa, 4OAT — IMWIHUE AAHHbIe




3agayva Ne1.5. (brnsHec)

OnepaumoHHbIN AeHEeXHbIM NOTOK paBeH 600, amopTtmsaumua 100, npoueHTbl 50, cTaBKa
Hanora 20%, kanuTtanbHblie 3aTpatbl 300, aonr Bbipoc Ha 80, a 06OPOTHbLIM KanuTan
ymeHblmnnca Ha 80. PaccumntamTte FCFE

Foccapwia:

1. FCFE = Yucrtas npubbinb + Amoptusauma — KanutanbHble 3aTpatbl — U3meHeHMe HeaeHeXXHoro o6opoTHOro Kanurtana +
(HoBbi gonr — MoratwieHne aonra)

2. CFO = 4yncTbll AeHEeXKHbIM NOTOK OT onepauui nocne ynaatbl HANOroB M NpoueHToB = Yuctas npubbinb + AMopTUsauma -
M3meHeHne 060pOTHOro Kanurtasa (ynpoLieHHo)

PeweHue:
Ha ocHoBaHuM BbillenpuBeaeHHbIX onpeaeneHmin TpaHchopmmpyem popmyny FCFE:

FCFE = CFO — KanuTtanbHble 3aTpaTbl + (HoBbin gonr — MNoraweHne aonra)

FCFE = 600 — 300 + 80 = 380

KOMMEHTapMﬁ: amMmopTn3aunA, NpoLeHTbl, CTaBKa Hanora, O60pOTHbIﬁ Kanntan — AanuHune gaHHble




3agayva Ne1.6. (brnsHec)

Onpepenntb 6e3puckoByto ctaBky B FOAP, ecnn nssecteH ypoBeHb MHPnALUmKM B CLUA 2
% v FOAP 6%. bespuckosaa ctaska B CLLIA 2,5 %

PeweHue:

(1+7fGoap)) _ (1+i(oap))
(1+7rf (cwa)) (1+i (cma))

(1 + i (foap))
(1 + i (cma))

rf(roap) = X(1+rf(cwa))—1

(1+0,06)
(1+0,02)

rf(roap) = x(1+0,025) —1 = 0,0652 nnu 6,52%



3agada Ne1.7. (brnsHec)

Paccuntatb cpegHeB3BelwleHHYD cToumocTb Kanutana WACC. daKtuyeckaa cTaBKa
Hanora 20 %, oTpacneBana betta (6e3 ponra) — 0,8, AOXOAHOCTb COOCTBEHHOrO KanmTana

16%, ctoumocTtb gonra 12%. MHdnauma 8%. [laHHasa CTPYKTYypa KanuTana oueHMBAEMOM
kKomnaHuu D/E=0,6 n uenesas ctpyKktypa D/E = 0,25

KommeHTapuii: B pacyétax Ucrnonb3yem Lenesyto CTPYKTypy Kanutana D/E=0,25

PeweHue:

WACC = loxoaHOCTb (cToumocTb) cob6cTBEHHOro Kanutana*gonto co6cTBeHHOro Kanutana + [,oXxogHocTb (CTOMMOCTb) 3aeMHOro
KanuTasa c y4eTOM Ha/IoroBOro WUTa* 40110 3aeMHOro Kanutana

1. PaccunMtaem gonto co6cTBEeHHOro M 3amMmeHoro Kanutana

1

= ———— =08 D, =1-0,8=0,2
CcK (1+0,25)

2. Paccuntaem WACC

WACC=10,8x0,16+4+0,2x0,12x (1 —0,2) =0,1472 unn 14,72 %

KommeHTapuii: oTpaciesan 6eTTa, CTPYKTypa Kanutana oueHMBaemMoin KOMNaHumn, MHONALUMA — NUWHAA MHopMauus




3agayva Ne1.8. (brnsHec)

Onpenenntb be3pblyaxKHyto 6eTTy, ecnm 6e3pmnckoBas cTaBKa paBHa 6 %, 6eTTa pblyarxkHan
= 1,4, npu D/E= 1,2, cTaBKa Hanora Ha npubbinb 20 %, pbiIHOYHaA npemus 8%

lnoccapwuii: beta 6e3pblyaroBas = beta poiyarosas /[1+(1- Hanorosas ctaBka)(aonr/cobcTBeHHbIN kanuTtan)]

PeweHue:

1,4
1+(1,2 x (1-20%))

Bsz — 0,71

KommeHTapuit: 6e3pncKkoBas CTaBKa, pbIHOYHAsA NPeMUsA — NIUWHAA HPopmauma




3agayva Ne1.9. (bnsHec)

Paccuutaite CAPM, 6e3punckosan ctaBka 6%, 6etta 6e3 gonra = 1,4. D/E = 0,8. PbiHO4YHasn
npemuna 8%. Hanorn He yunTtbiBaThb.

loccapuin: CAPM= 6e3puckoBas cTaBka + KoapduuneHT 6eTta X pbIHOYHAs NpemMusi+ NpeMuu 3a pUcK (4ns ManbiX KOMAaHum,
cneunguieckmii 4ns KOMnaHum)

Foccapuii: beta pbivaroBas = bespbivaroBbin KoadduumeHT 6eTax[1+(1-Hanoroeas ctaBka)(4onr/cobCTBeHHbIN KanuTan)]

PeweHue:
Bp= 1.4x(1+0,8) = 2,52

CAPM= 6% +2,52 x 8% = 26,16%



3agayva Ne1.10. (busHec )

Onpenennutb GaKkTop TEKYLLEM CTOMMOCTM Ha cepeanHy 2018 ropga Ha gaTty oueHku (30
HoAbpAa 2017 ropa) npu ctaBke 16%.

Fnoccapuwii: 1

PeweHue:
1. OnpepeneHuve nepuoga ANCKOHTUPOBAHUA:

30 HOABpPA 2017 . + 2018 1. = 13 mecaues uam (13/12 = 1,083 roaa)
2. OnpepeneHne cepeguHbl Nepmnoaa:
1,083 -0,5=0,583
3. OnpegeneHune paKTopa TEKYLLEN CTOMMOCTHU:

1
(1+ 0,16)0583

=0,9171



3agada Ne1.11. (busHec)

Bbipyuka Tekyuwiero roga 600. CebectoumocTtb (6e3 amoptmsaumm) 400. YnpaBneHYeckme pacxoabl -
120. MNMpopgarxka OC - 20.AmopTnsauma - 44. Boinnata npoueHToB -36. Onpenenntb EBITDA cnegytowiero
roga npu cnepyowmx gaHHbix: MHPnauma -5%. Ha gaty oueHKkM NpogaHo cepBUCHOE NoAapasaenieHme ¢
BbIPy4KOM 55 MnH. PeHTabenbHOCTb TaKas *Ke, KaKk B LenoM. YNpaBaeHYeCKMe pacxoabl He M3MEHATCA
n3-3a 3TON nNpogaxu. B npowsnom rogy 6binm cygebHble pacxodbl 6 NO MUCKY, KOTOPbIA 3aBEpLUEH.
OcTaTto4yHaa ctommoctb OC 40, ocTaBLUMIMCA CPOK KU3HU - 5 neT. CTaBKa Hanora -20%.

EBITDA = Bbipyuka — CebectoumocTtb (6e3 amopTtusauum) - Kommepueckme v ynpaBaeH4YecKkue
pacxoabl

PeweHue:

1. KoppeKTnpoBKa BbIpy4YKM Ha Hann4ume cepBucHoro nogpasaeneHuna: 600 — 55 = 545
2. KoppekTtuposka cebectoumocTtun: 400/600 x 545 = 363,3

3. KoppeKTupoBKa ynpassieH4YeCcKux pacxogos: 120—-6 =114

4. Pacuet EBITDA Tekywero roga: 545 -363,3 - 114 =67,7

5. Pacyet EBITDA cnepytowero roga: 67,7 x (1+5%) =71



3agadva Ne1.12. (busHec )

PaccumtaTtb EBITDA nepBoro nporHo3Horo nepuoga. Bbipyyka OT peanunsaumm npoayKuuu
500. CebectoMmoCTb peanMsoBaHHOM NpoayKumm 6e3 ydyeta amoptmsaumm (350).
YnpasneHyeckne pacxoabl (100). [Jdoxos oT peanusaumm OCHOBHbIX cpeacts 30.
AmopTtmsauua (34). Pacxoapl Ha obcnykmBaHue gonra (10). JoNnONAHUTENBHO MEHEAMKMEHT
KOMMAHMW YTOYHWUA: Bbipy4YKa BKAoYaeT 50 maH pyb. peannsaumnm npoayKumMm cepBUCHOro
noapasaenieHns, KOTopoe NMPOoAaHO Ha AaTy OUeHKW. PeHTabenbHOCTb AeATe/NIbHOCTU He
OT/INYANACb OT OCTa/IbHOM KOMMNaHUK. YNpaBAeHYEeCKMEe pPacxoabl BKAKOYAOT B cebsa 5 maH.
pyb. pacxonoB Ha cyaebHbIM MCK MO HAPYLUEHUIO aBTOPCKUX NMPaB MO NAaTeHTYy KOMMNAHUM.
KomnaHua He npeasuanT B Oyayuwem AOMNOAHUTENbHbIX PACXOA0B MO AaHHOMY WCKY.
Mpogaxa cepBUCHOro nogpasaeneHua He NoBAMANA HA AaHHbIM BMA pacxogos. Joxoa oT
peanunsaumm OC 6bln NONYYEH MO aKTUBY OCTATOYHbIM CPOKOM CAY»KObl 5 €T, 0OCTaTOYHOM
6anaHcoBon ctoumocTbto 20 MAH. pyb6. MHPnAauma coctaBut 5%.

EBITDA = Bbipyuka — CebectommocTtb (6e3 amopTusauum) - Kommepueckme 1 ynpasnaeH4YecKkue
pacxoabl

PeweHue:

KoppeKTupoBKa BbIPYYKU Ha Hanmnume cepsmncHoro nogpasgenenmna: 500 — 50 = 450
KoppekTuposka cebectommoctn: 350/500 x 450 = 315

KoppeKTupoBKa ynpasseH4yeckux pacxogos: 100 —5 =95

Pacuet EBITDA TeKkywero roga: 450 - 315-95=40

Pacuet EBITDA cneaytouwiero roaa: 40 x (1+5%) = 42

Lk wN e



3agaya Ne1.13. (busHec )

Bbipyuka - 400. CebectommocTtb 280. YnpaBneH4yeckne pacxoapl 95. AmopTtumsauma (25).
NHdnauma 5%. B npegnporHo3Hom roay 6bin npogaH ¢unman. Boipyuka ¢unmana (Bxogmna
B COBOKYMHYIO BbIpy4Ky) b6bina 40, HO ero peHtabenbHocTb no EBITDA otnnyanacb ot
PeHTabenbHOCTM MO BCEM KOMMaHUM U cocTaBuna 14%. YnpaB/ieHYeCKne pacxodbl TaKKe
BKAOYaNU cyaebHble n3gepXKku B paamepe 4, KotTopble B byayliem He naaHupytoTca. Hantm
peHTabenbHoctb no EBITDA B nepBom nporHo3Hom roay (Bce paHHble AaHbl AnAa
npeAnpPorHo3Horo roaa)

EBITDA = Bbipyuka — Cebectommoctb (6e3 amopTtusauum) - Kommepueckme 1 ynpasaeH4YecKue

pacxogbl
PeweHue:

1. Pacyet EBITDA: 400 — 280 + 25 —(95-4) =54

2. Pacuet EBITDA ¢unnmnana: 40 x 14% =5,6

3. Pacuet EBITDA 6e3 yyeTta ¢unmana: 54 — 5,6 = 48,4

4. Pacyert Bbipy4yku 6e3 yyeta pmunmana: 400 - 40 = 360

5. Pacuet peHTabenbHoctn no EBITDA 6e3 yueta dunmana: 48,4 /360 = 0,1344 nnun 13,44%



3agada Ne1.14. (busHec )

OnpeaennTb AeHEKHbIAN NOTOK HA MHBECTUPOBAHHDLIN KanuTa, ecam U3BECTHO c/leaytollee:
CFO = 100 mnH pyb., unctoe nameHeHune gonra = + 20 maH pyb., ynnavyeHHble NPOLUEHTbI =
12 mnH py6. (BKAtoyeHbl B CFO), Hanor Ha npubbinb 20%, MHBECTULMN B Noaaep’KaHue

OCHOBHbIX cpeactB 15 mnH pyb6., amoptmsauma 10 maH pyb6., n3meHeHMe 0BOPOTHOrO
KanuTtana = - 5 maH. pyb.

PeweHue:

FCFE: 100 mnH. py6. + 12 maH. py6. x (1-20 %) — 15 maH. pyb. = 94,6 mAaH. pyb. nnm 95 mnH. pyb.

BapuaHThbI:

85 maH. pyb.; 90 mnaH. pyb. ; 95 maH. pyb. ; 105 maH. pyb.



3agayva Ne1.15. (busHec )

Onpenennutb AONTOCPOYHbIE TEMMbI POCTA NPU CTaBKe ANCKOHTUPOBAHUA 12% 1 AeHEeXHOM
noToKe TeKkywero roga 100, echn pblIHOYHAA CTOMMOCTb paBHa 1 104.

C 1+
Modens MNopdora: TV = f X,( 9)
(i-9)
104 2 100X (1 +%)
(0,12 -X)

132,5 — 1104 X = 100 x (1 + X)

0,325
X = = 0,027 uau 2,7 %
12,04




3agadva Ne1.16. (busHec )

[leHeXHbIM NOTOK nocneaHero NPOrHO3HOro roga 120,
AmopTtumsauma 25, KanutanbHble 3aTtpatbl 40, Bbipydyka 1000,
Ob6opoTHbIn KannTan-30% OT Bblpy4YKK. Bbipyyka npeabiaywero roaa
900. lonrocpoyHble Temnbl pocTa - 3,5%, CtaBKa AUCKOHTUPOBAHMUA -
16%, B nocTnporHo3HbiM nepuod KanuTasjbHble 3aTpaTbl PaBHbI
amopTusaynn. PaccumtaTb TEPMMHANIbHYIO CTOMMOCTD.

PeweHue:
1. Pacuet npubbian nepBOro NnporHo3HOro roga no ¢opmyne:

Yucmasa npubsbins = [eHexcHoili nomok - AMopmu3ayua + KanumaneHele 3ampamesl + ViameHeHue
obopomHozo kKanumana = 120 — 25 + 40 + (1000-900) x 30% = 165

2. Pacuet npubbinu nocrtnporHo3Horo nepuoaa: 165 x (1+0,035) = 170,78

3. PacueTt geHeXXHoro NOToKa NOCTNPOro3Horo nepuoaa no ¢opmyne:
[leHexcHbIU nomok = Yucmasa npubbins + AMopmusauua - KanumansbHslie 3ampamesl - MI3meHeHue
obopomHozo Kanumana = 170,78 + 25 — 25 — (1035 — 1000) x 30% = 160,3

Cf 1603

(i—g) (016-0,035) = 1282

4. Pacuem mepmuHanbHoli cmoumocmu no gopmyne:



3agada Ne1.17. (busHec )

J[leHeKHbI MOTOK Noc/ieAHero roga NnporHo3sHoro nepmoaa 100. AmopTusaumna nocieaHero
roga nporHo3Horo nepuoga 20. KanutanbHble BNOXEHUA nocsegHero roga NPOrHO3HOro
nepuoga 25. Bbipydyka nocnegHero roga nporHo3Horo nepumoga 1000. Bbipyyka
npegnocneaHero roga nporHosHoro nepumoga 900. Tpebyembin COK 20% OT BbIpyYKM.
[JonrocpoyHbin Temn pocta 3%. CraBKa AMCKOHTMpoBaHMA 15%. B noctnporHosHom
nepuoae KanuTanbHble BJIOXKEHUA pPaBHbl amopTuM3auuu. Paccyntatb CTOMMOCTb B
NOCTAPOrHO3HOM Nepunoae Ha OCHOBE AeHeXHOro NOTOKa NOCTNPOrHO3HOro nepunoaa.

PeweHue:
1. Pacuet npubbian nepBOro NnporHo3HOro roga no ¢opmyne:

Yucmasa npubbinb = [eHexcHbllU nomok - AMopmu3ayusa + KanumaasHsle 3ampamel + V3meHeHuUe
obopomHozo kKanumana = 100 — 20 + 25 + (1000-900) x 20% = 125

2. Pacuet npubbinu nocrnporHo3Horo nepuopga: 125 x (1+0,03) = 128,75

3. PacueTt geHeXXHoro NOToKa NOCTNPOro3Horo nepuoaa no ¢opmyne:
[leHexcHbIU nomok = Yucmasa npubbins + AMopmusauua - KanumansbHslie 3ampamesl - MI3meHeHue
obopomHozo Kanumana = 128,75 + 20— 20 — (1030 — 1000) x 20% = 122,75

Cf 12275
(i—g) (015-0,03

=1022,9

4. Pacuem mepmuHanbHoli cmoumocmu no gopmyne:



3agayva Ne1.18. (busHec )

Toprosbit napek B nepuog, c 2017r. Mo 2020 r. byaeT caaBaTbcs B apeHAy no ctaske 10 maH. py6./roa. B
2021 r. OTKpbIBaeTCA HOBAA CTaHLMA METPO, U CTaBKa apeHabl nosbicuTca Ao 14 maH. pyb./roa v nanee
OCTAHEeTCA HeM3MeHHOW. PaccuMTaTb CTOMMOCTb 3TOrO TOPrOoBOrO JlapbKa, €CAM  CTaBKa
ANCKOHTUpPOBaHUA cocTaBaseT 14% (AMCKOHTMPOBATbL HA KoHel, roaa). MHpnaumo He yunTbiBaTb, CPOK

KN3HU TOProBoro 1apbkKa HE YYUTbIBATDb.

PeweHue:

MNepuopg NporHo3npoBaHmA 2017 2018 2019 2020 2021
MNepunop, 1 2 3 4 nn
ApeHHaA CTaBKa 10 10 10 10 14
CTaBKa AMCKOHTUPOBAHMA 14% 14% 14% 14% 14%
daKTOp TEKyLEN CTOMMOCTH 0,877 0,769 0,675 0,592 0,592
TepMWHaNbHAA CTOMMOCTb 14/0,14= 100
Tekywaa ctrommocTtb A1 8,77 7,70 6,75 5,92 59,21
PblHOYHaA cTOoMMOCTb 88




3agayva Ne1.19. (busHec)

PEAEPALVS
CNELMANNCTOE OLEHLUMKOB

Onpegenute ctoumoctb 100%-01 f01M 06LLecTBa C OFPaHNUYEHHON OTBETCTBEHHOCTHIO METOAOM CKOPPEKTUPOBAHHbIX YNCTbIX aKTUBOB,
€C/IN U3BECTHO, YTO MMYLLLECTBEHHbIN KOMMNIEKC NPeAnpUATUA XapaKTepusyeTca cneayowmmm 4aHHbIMK:

- PbIHOYHaA CTOMMOCTb HeMaTepuanbHbix akTneos 120 500 pyb6., ;

- PbIHOYHaA CTOMMOCTb OCHOBHbIX cpeacTs 82 000 py6., B Tom umcne 3aaHmne 50 000 py6., npaBa Ha 3eMenbHbIN y4acTok 32 000 py6.;

- banaHcoBaa CTOMMOCTb He3aBepLeHHoro ctpouTenbctea 50 000 pyb6.;

- PbIHOYHAA CTOMMOCTb He3aBepLUeHHOro cTpouTenbcTea 80 500 pyb6.;

- PbIHOYHAA CTOMMOCTb A40/IFTOCPOYHbIX PUHAHCOBLIX BNOXKeHU 140 000 pyb.;

-6anaHcoBas CTOMMOCTb AebuTopcKoi 3agomkeHHocTr 200 000 py6. , B TOm yncne

a) 3a10/1KeHHOCTb Ha cymMmy 25 000 py6., 6) 3a401KEeHHOCTb Y4aCTHUKOB obuiecTBa coctaBaseT 20 000 py6.;

- Be/IMYMHA AeHexHbix cpeacts 30 000 py6.; pasmep cobcTBeHHOro KanuTana obwecrsa 200 000 py6.;

- AONITOCPOYHble naccuBbl coctasaatoT 100 000 py6., B Tom ymcne 50 000 py6. oTnoKeHHbIe HaoroBble 06A3aTeNbCTBA;

- KpeAnTopCcKasa 3a40/mKeHHoCTb cocTaBnaaeT 30 000 py6.;

- pe3epBbl NpeacToAwmx pacxoaos coctasnaoT 5 000 py6. ;

- NpoYMne KpaTKOCPOUYHble oba3aTenbcTea 1 000 py6.

Take WU3BEeCTHo, 4To Aeduumnt cobcTBEHHOro 060pPOTHOro KanuTana obuwectBa coctasnseTr 100 000 py6., a BeAnYMHa
3aKOHCEPBMPOBAHHbIX aKTMBOB cocTasnaeT 13 000 py6.

PeweHune DeicrBue

HemaTepuanbHble akTUBbI 120 500 +
PbIHOYHAA CTOMMOCTb OCHOBHbIX CPeacTB 82 000 +
PbIHOYHAA CTOMMOCTb HE3aBEPLLUEHHOIO CTPOUTE/IbCTBA 80 500 +
PbIHOYHAA CTOMMOCTb JONTOCPOYHbIX GUHAHCOBBIX BIOXKEHUM 140 000 +
BanaHcoBas cToMmocTb Ae6aTOPCKOM 3a40NKEHHOCTH, B T.u. 200 000 +
be3HaaeXHan K B3bICKaHUIO 25 000 -
330/1*KEHHOCTb Y4aCTHMKOB 06LLLECTBa 20 000

[eHexHble cpeacTBa 30 000 +
JLoNrocpoyHble Naccmssbl 100 000 -
KpeantopcKaa 3a401*KEeHHOCTb 30 000 -
Pe3epBbl NpeacToALmMX pacxo0B 5000 -
Mpoune KpaTKoCpOUHble 06A3aTebCTBa 1000 -
PbIHOYHaA CTOMMOCTb METO40OM YMCTbIX aKTUBOB 472 000

OednumnT cobcTBeHHOro 060poTHOro KanuTana obuectsa - 100 000 py6., BeAMUYMHA 3aKOHCEPBMPOBAHHbLIX akTMBoB - 13 000 py6. B
pacuyeTax He y4YacTByeT



3agadva Ne1.20. (busHec )

80% aKuwuit 3aBoAa No NPOU3BOACTBY LiemeHTa (6e3 npemuit) 6bino npnobpeteHo B Hayane 2017 r. 3a
2,6 mapa py6. MocumtanTe cpeaHtoo LeHy peanansaumm 1 T uemeHTa 3aBogom no utoram 2016 r., npu
YCNOBUM YTO:

- YUCTbIN AOAT 3aBOAa cocTaBnseT 3 mapg pyb.;

- caenka bbla ocylwecTBaeHa C MyAbTUNAKKaTopom EV/Bbipydka paBHbIM 2,5 (cUnTaeTca NOCTOAHHbIM
ana otpacaum B 2015-2016 rr.);

- 06bembl peanmsaumm B OTYETHOM roay CHM3MAUCL Ha 20% oTHocuTenbHO 3TanoHHoro 2015 r., Koraa
3aB0OJ, BNepBble B UCTOpUM npogan 1,25 mMaH TOHH LemeHTa.

PeweHue:

1. Pacuet 100 % aKuwmii 3aBoga: 2,6 mapa. py6. /80% = 3,25 mapa. pyb.

2. Pacuet cToMmoCTU MHBECTUPOBAHHOTO Kanutana: 3,25 mapa. pyb. + 3 mapa. pyb. = 6,25 mapa. pyb.
3. Pacuert Bbipy4yKu yepe3 mynbrunaukatop EV/BbipyuKa: 6,25 mapa. py6. /2,5 = 2,5 mapa. pyb6.

4. Pacyet 06bemoB peanusauyum B otyeTHOM rogy: 1,25 maH. 1—20% = 1 MaH. T.

5. Pacuert ueHbl peannsauumn 1 T uemeHta: 2,5 mapa. pyb. / 1 maH. T = 2,5 maH. pyb.



3agada Ne1.21. (busHec )

PEAEPALVS
CNELMANNCTOE OLEHLUMKOB

OUEeHUTb PbIHOYHYKO CTOMMOCTb 29%-0ro naketa akumit MAO MeToaoM CKOPPEKTUPOBAHHbIX YUCTbIX aKTUBOB.
MMyLLecTBEHHbIM KOMMAEKC MNpeanpuaTMA XapakTepusyeTcs CeAyllnMK AaHHbIMKU (gaHHble npeacTaBAeHbl B

peLleHnn).
MokasaTenb 3HayeHue
BanaHcoBasi CTOMMOCTb HeMaTepuarbHbIX akTUBOB 10
PblHOYHAsi CTOMMOCTb HEMaTepuarnbHbIX aKTMBOB 12,5
BanaHcoBasi CTOMMOCTb OCHOBHbIX CPELCTB 82
PbIHOYHass CTOMMOCTb OCHOBHbIX CPEACTB 95,5
BanaHcoBasi CTOMMOCTb He3aBepLUEHHOIO CTPOUTENBLCTBA 50
PblHOYHasi CTOMMOCTb HE3aBEPLLIEHHOrO CTPOUTENLCTBA 80,5
PblHOYHAsi CTOMMOCTb AONFOCPOYHbIX (PMHAHCOBbLIX BMOXEHUI 140
PblHOYHAsi CTOMMOCTb KPaTKOCPOYHbIX (DMHAHCOBbIX BIIOXEHMWN, B T.Y. 10
pbIHOYHAS CTOMMOCTb KYNIEHHbIX aKLMI 3
Pa3mep ycTtaBHOro kanutana 250
OJITOCPOYHbIE NACCUBbI 10
Kpeoutopckas 3ag0/mKeHHOCTb 30
PesepBbl NpeACcTosALLIMX PACX0a0B 8
PeweHue:
Mokasartenb 3HavyeHue AeuncTtBus
PbIHOYHas cToMMOCTb HeMaTepuarnbHbIX aKTUBOB 12,5 +
PbIHOYHas CTOMMOCTb OCHOBHbIX CPEACTB 95,5 +
PblHOYHas CTOMMOCTb HE3aBEPLUEHHOIO CTPOUTENbCTBA 80,5 +
PbIHOYHas CTOMMOCTb A0NTOCPOYHbIX DMHAHCOBLIX BITOYKEHWUN 140 +
PbIHOYHas CTOMMOCTb KPaTKOCPOYHbIX OMHAHCOBbIX BITOXEHWN 10 +
OJITOCPOYHbIE NAaCCUBHI 10 -
Kpeaontopckas 3a00/mKeHHOCTb 30 -
PesepBbl npegcTosLmx pacxogoB 8 -
PbiHo4yHas ctoumocTb 100 % nakeTa akumMm MeToa0oM YMCTbIX aKTUBOB 290,5
PbiHOYHas ctoumocTb 29 % naketa akumin MeToA0M YNCTbIX aKTUBOB 84,25 290,5 x 29%




[laHbl NOKa3aTe/in No oueHnBaemon KomnaHumm 3a 2016 roa: Bbipyyka — 2000, EBIT — 500,
amopTusayma — 70, unctaa npmbbinb — 110, 3a 2015 roa: sbipyyka — 1500, EBIT — 400,
amopTtusauma — 70, yuctaa npmbbinb — 100. MNpeactaBneHbl AaHHble MO KOMMNAHUAM

3agada Ne1.22. (busHec )

aHanoram. Hautm ctroumocTtb EV oueHnBaemon KommnaHmu

[laHHbIE MO KOMMaHUsIM-aHanoram

KomnaHusa Mynetunnukatop EV/EBITDA Temn pocta NI, %
1 5 11%
2 6 10,50%
3 10 9%
4 7 -10%
PeweHue:

1. Pacyet mynbtunamkatopa EV/EBITDA Ha 6a3e aHanoroB MMeoLWmx NoOKUTENbHbIN

TEMM POCTa KaK cpeHeB3BeleHHoe 3HavyeHune: (5+6+10)/3 =7

2. Pacuet EBITDA oueHuBaemon KomnaHuu no gaHHbim 3a 2016 r.:

EBITDA = EBITD +A = 500+70 =570

3. Pacuyet ctommoctun EV oueHnBaemom KoMmnaHUK:

EV =EBITDAXx7=570x7=3990




3agadva Ne1.23. (busHec )

OueHnTb cOBCTBEHHBLIN KanuTan KomnaHuu A. KomnaHua b, KoTopaa aBaAeTcA aHa/0rom
OUeHWBAaemMoM KomnaHuu, ©Oblna npogaHa 3a 280 000. Pacyetr nposBoguTb NO
MynbTUnAnKaTopy «LleHa/Yuctaa npmbbinb» (P/E) ¢ BecoBbim KoaddpuumeHtom 0,8 u no
mynbtunamkatopy «lLeHa/CFO» (P/CFO) c¢ BecosBbim KoadpduumeHtom 0,2. [OdaHbl:
nokasaTtenu ana komnaHum A — Bbipydka 600 000, cebectommocTb 6e3 amopTtmsaumnm 450
000, amopTtunsauma 50 000, Hanorm 10 000; nokaszatenn gna KomnaHun b — Bbipyyka 400
000, cebectoumocTb 6e3 amopTmsaumm 300 000, amopTmsauma 50 000, Hanorm 5 000.

PeweHue:
1. Pacyet mynbtunamkatopa P/E Ha 6a3e gaHHbIXx KomnaHuum b:
= pacyeT ynctom npmbbiam: 400 000 — 300 000 — 50 000 — 5 000 =45 000
= pacyet P/E =280 000 /45 000 = 6,22
2. Pacuyet mynbtunankaTtopa P/CFO Ha 6a3e aaHHbix KomnaHuu B:
= pacyet CFO: 400 000 — 300 000 -5 000 =95 000
= pacyet P/CFO =280 000 /95 000 = 2,95
3. Pacuet yuctom npmnbbinm Komnanmum A: 600 000 — 450 000 — 50 000 — 10 000 =90 000
4. Pacyet CFO KomnaHuum A: 600 000 — 450 000 — 10 000 = 140 000
5. Pacyet ctonmoctn KomnaHuum A no mynbtunamkaTtopy P/E: 90 000 x 6,22 = 560 000
6. Pacuet ctoumoctn KomnaHum A no mynbtunamkaTtopy P/CFO: 140 000 x 2,95 =413 000
/. Pacuyet ctoumoctn KomnaHuun A:
560000x 0,8 +413 000x 0,2 =531000



3agada Ne1.24. (busHec )

Onpenenntb PbIHOYHYKO CTOMMOCTb aKuum no coctoAHmto Ha 31.12.2015 r. U3BecCTHO, 4TO
YUCTbIN OEHEXHbIA MOTOK, NMPUXOAAWMMNCA HA OAHY aKUMIO B pPeasibHOM Bblpa)eHUn B
2016 rogy coctasun 96, 8 2017 rogy 111. B HomnHanbHOM BblpaxkeHnn — B 2016 roay 100,
a B 2017 roay 120. Tak e W3BECTHO, 4YTO TePMWHa/NIbHAaA CTOMMOCTb aKUUU B
HOMWHaNbHOM Bblpa*keHnn B 2017 rogy coctasmna 1 600, B peanbHOM BbipaxkeHun 1 307.
TepMmnHanbHaA CTOMMOCTb paccYMTaHa Ha OCHOBE HOMWMHA/IbHOTO A40/TOCPOYHOrO Temna B
pasmepe 6 %, cneayrowmnn 3a 2017 rogom. CtaBKa AMCKOHTUPOBAHUA B HOMWHA/IbHOM
BblparkeHnn 15%. [leHeXKHble NOTOKM NOCTYNAtoT B KOHLUE nepuoaa

PeweHue:
oo 2016 2017

Yncteim Ol B HOMMHANbLHOM BblpaXXeHnn 100 120
TepMuHarnbHasi CTOMMOCTb B HOMUHAbHOM ] 1 600
BblpaXXeHNU
CTtaBka AUCKOHTUPOBAHUSA (HOMUHaNbLHas) 15% 15%
€HEeXHbIN NOTOK 100 1720
dakTop ANCKOHTUPOBAHMUA 0,8696 0,7561
PacueT npuBegeHHON CTOMMOCTU OEHEXHbIX 86.957 1 300,567
NOTOKOB
Pac4yeT pbIHOYHOM CTOMMOCTU akuum 1 388

BapuaHThbI:

1388 ; 1486;1247; 1156



3agayva Ne1.25. (busHec)

beta pblyaroBad KOMNaHWK, KOTUpyemon Ha ¢GOHAOBOM pblHKe, coctasnaset 1,2.

Paccuutaite 6ety 6e3pbiyarosyto, ecnm KoadpuumeHT «Jonr/CobCcTBEeHHbIA Kanutan»
(D/E) coctaBnsaeTt 33%, a cTaBKa Hasora Ha Npubbinb coctanaeT 20%.

lnoccapwuii: beta 6e3pblyaroBas = beta poiyarosas /[1+(1- Hanorosas ctaBka)(gonr/cobCcTBEHHbIN kKanuTtan)]

PeweHue:

1,2
1+(33% x (1-20%))

B6p= — 0,95



3agayva Ne1.26. (busHec)

Onpenenutb CpeaHEeB3BELWEeHHYH CcToumocTb Kanutana (WACC), ecnm M3BECTHO:
CTOMMOCTb COBCTBEHHOro Kanutana 18%, 6e3puckoBaa cTaBKa 3%, Npemus 3a PUCK
BNOXEHUSA B aKUUKM 6%, cToumocTb aonra 12%, ctaBKka Hanora Ha npunbbinb 20%, cTaBKa

Hanora Ha wumywectso 2%, D/E oueHuBaemon KomnaHum 60%, uenesoe
cpeaHepblHOYHOE 3HavyeHue D/E 30%.

KommeHTapwmii: B pacyéTtax MCnosib3lyem Lenesoe cpeaHepblHoYHoe 3HadYeHne D/E=30%
P p YEM L, peaHep

PeweHue:

WACC = loxoaHOCTb (cToumocTb) cob6cTBEHHOro Kanutana*gonto co6cTBeHHOro Kanutana + [,oXxogHocTb (CTOMMOCTb) 3aeMHOro
KanuTasa c y4eTOM Ha/IoroBOro WUTa* 40110 3aeMHOro Kanutana

1. PaccunMtaem gonto co6cTBEeHHOro M 3amMmeHoro Kanutana

1
D=0 %77  D,=1077=0,23
2. Paccuntaem WACC

WACC=0,77x18 % + 0,23 x 12 % x (1-20%) = 16,1%

KOMMeHTapMﬁ: 6e3pMCKOBaﬂ CTaBKa, npemuAa 3a pUCK, CTaBKa Ha/10ra Ha MMyLLECTBO — INUHAA MHd)OpMaU,Mﬂ




3agada Ne1.27. (busHec)

be3puckoBana ctaska B CLUA 3,5%, nndnauma 8 UHaoHesun 12,5%, nionauma 8 CLUA
5,5%. Hantn 6e3puncKoByto CTaBKy B MHOOHE3UN.
PeweHue:

(1+rf(unponesun)) (1 + i(MHAOHE3MM))
(1+7rf(cma)) (14 i(cma))

(1 + i(uugOHE3UN))
(1 + i(cua))

rf (MHOOHE3U!) = X (1 + rf(cma)) -1

1+0,125
rf (MHOOHE3UH) = El =0 055; x(1+4+0,035)—1=10,37%




3agayva Ne1.28. (busHec )

[aTta oueHKkn 30 ceHTAbpa 2016 r. CpeaHeB3BeWEeHHAss CTOMMOCTb MHBECTUMPOBAHHOIO
Kanutana 15%, OAMCKOHTMpOBaHME OCYLLEeCTBAATb Ha cepeauHy nepuoga. Onpenenntb
daKTOp ANCKOHTMPOBAHUA NoTokos B 2017 roay.

lnoccapwii: 1
(1+disc)™"®

PeweHue:

1. OnpepgeneHue nepnoga ANCKOHTUPOBAHUA:
30 ceHTabpn 2016 . + 2017 roa= 3 mecaya +12 mecaues = 15 mecaues nnum 1,25 ner.

2. OnpepeneHuve cepeauHbl Nnepnoaa:
1,25-0,5=0,75

3. OnpeaeneHune pakTopa ANCKOHTUPOBAHMUA:

1
(1+0,15)%75

0,9

BapuaHThbl:

0,87,0,9;0,93; 0,84



3agayva Ne1.29. (busHec )

beta pasHa 0,7. be3punckoBaa cTaBKa Bblpocna Ha 1,8%, pbIHOYHAA NpemMuUAa CHU3MIACh Ha
2%. Kak 3TO noBanAeT Ha CTOMMOCTb COOCTBEHHOIO KanuTana, PacCYUMTAHHYIO MO MOAENM
CAPM?

I'noccapuﬁ: CAPM = 6espuckoBasi ctaBka + koadpdpuumeHT 6etax pblHOYHAsS NpemMusi+ NpemMum 3a puUck (ans Manbix
KOMMNaHun, cneundgunyeckmi ans KoMnaHum)

PeweHue:

0,018 + 0,7 x (-0,02) = 0,004 nnn 0,4%



3agada Ne1.30. (busHec )

Onpenenntb PbIHOYHYKO CTOMMOCTb aKuum no coctoAHmto Ha 31.12.2015 r. U3BecCTHO, 4TO
YUCTbIN OEHEXHbIA MOTOK, NMPUXOAAWMMNCA HA OAHY aKUMIO B pPeasibHOM Bblpa)eHUn B
2016 roay coctasun 110, 8 2017 roay 115. B HomnHanbHOM BbipakeHun — B 2016 rogy
120, a B 2017 rogy 125. Tak e WM3BECTHO, YTO TePMMHA/IbHAA CTOMMOCTb aKUUUN B
HOMMHaNbHOM BbipaxkeHun B 2017 rogy coctasuna 1 314. OnpegeneHne TepMmMHaIbHOMN
CTOMMOCTU NPOBOAUTBLCA U3 pacyeTa HOMMHANIbHOIo pocTta B 6 % nocne 2017 roaa. CtaBka
ANCKOHTUPOBAHUA HOMUHANbHAA 11%. AIMCKOHTMpPOBAHME BbINONHATbL Ha KOHeL, nepuoaa

PeweHue:
lfon 2016 2017

Unctoin [l B HOMMHaANbLHOM BblpaXkeHnn 120 125
TepMuHanbHas CTOMMOCTb B ) 1314
HOMWHAaNbHOM BblpaXeHuun
CTaBKa OUCKOHTUPOBAHUSA 11% 11%
(HOMUHanbHas)

€HEeXHbIN NOTOK 120 1439
daKkTop ANCKOHTUPOBAHUA 0,90090 0,81162
PacueT npuBegeHHON CTOMMOCTU 108,11 116792
JEHEXHbIX MOTOKOB

Pacuert prHOqHOVI CTOMMOCTHU aKunn

1 276,03




3agada Ne1.31. (busHec )

Obnurauma HommHanom 100, KynoHHas cTaBKa 7%, BbiN/aTbl eXKerogHo, cpok 5 net. CTaBKa
poxona 12 %. PaccumTtaTb CTOMMOCTb 061Uraumm

PeweHue:
Ncnonb3syem dyHKumto EXCEL: MC

AprymMeHThl dyHKLIMK

nc
CraBka | 12% | = 012
Knep |5 Gl = 5
Mat |7 el = 7
Bc | 100 | = 100
Tun | g F| = 0
= -B1,97611899

EO3EpALAeT NPUBEAEHHYID (K TEKYLEMY MOMEHTY) CTOMMOCTE MHEECTULMK — OBLLYID CYMMY, KOTOPaR Ha
HACTOAWMWA MOMEHT PABHOLEHHA PAJY BYAYIWWK BEINAST.

Tun norvdeckoe 3HaqeHwe (0 wan 1), oB03HaYaOWEe, JONHHE K

NpOW3E0ANTECA BEINAATA B KOHLUE Neproga (0 uan oToTCTEME 3HaYeHWH)
WAW B Hadane nepuoga (1),

3Hauenuwe: -31,97611899

CNpaska No 3ToH dyHKLMKY OTmeHa
Nnn noctponm NOTOKM
[Nepwnon 1 2 3 4 5
[MoTokK 7 7 7 7 107
dakTop AUCKOHTUpOoBaHWA No ctaBke12 % | 0,892857 | 0,797194 | 0,71178 | 0,635518 | 0,567427
[MpuBegeHHas CTOMMOCTb 6,25 5,580357 |[4,982462| 4,448627 60,71467
PblHOYHaAA CTOMMOCTb 82




3agada Ne1.32. (busHec )

PbiHOYHaA ctommocTtb 350, aeHexkHbin NoToK 30, AONTOCPOYHbBIA TEMMN POCTA AEHEXHOrO
noToKa 5%. OnpegennTtb CTaBKy AUCKOHTUPOBAHUA

C 1+
Modens MNopdora: TV = f X,( 9)
(i-g)
1o 30X (140,05
~ (X—0.05)

350X —-17,5=31,5

X—49—014 14%
=350 = WUJIU 0



3agada Ne1.33. (busHec )

B 2015 roay pasmep gmBnaeHaos coctaBua 10 pyb. Ha akumio. Pupma NNaHMUPYET eXXeroaHblin NpupocT
AVMBMAEHAO0B. PbIHOYHAA CTOMMOCTb OAHOM aKUWUK, onpeaeneHHasa oueHWMKom coctasaset 230 py6.
NPU OXMOAEMOMW CTAaBKE AUCKOHTMPOBAHMA B padmepe 12%. Onpenenntb NAaHUPYEMbIN eXeroaHblin
NPUPOCT ANBUAEHOOB.

C 1+
Modens MNopdora: TV = f X,( 9)
(i-9)
png 10X (1 +X)
(0,12 -X)

2,76 —23X=1+X

1,76
X = 7 - 0,0733 HJIN 7,330/0



3agada Ne1.34. (busHec )

3a nocneaHUIA rof, KOMNaHMA U3MeHMUNa CTPYKTYPY KanuTana Takum obpasom, 4To noKkasatenb D/E ctan
paBeH 40%. Bbinnatmna 5 maH. pyb. NpoueHTOB MO Kpeautam. YBenuuuna gonr Ha 1,4 mnH. pyb.
[eHeXHblh NOTOK Ha COBCTBEHHbIN KanuTtan 25 maH. pyb. Hanor Ha npmbbinb 30 %. CtommocTb Aonra
A0 HanoroB 5%. Tpebyemaa HopMma A0XOAHOCTM Ha cobcTBEHHbIM KanuTan 12 %. CToMmMoCTb KOMMNAHUMU,
paccyMTaHHaA Ha OCHOBE AEHEXHOro NoToKa Ha MHBECTUPOBAHHbLIN KanuTan no moaenu lopgoHa 414
MAH. py6. Onpeaenntb AONTOCPOYHbIM TEMN POCTa AEHEXKHOIO NOTOKA

1. Paccuntaem ponto co6cTBeHHOro u 3aMeHoro Kanurana

1 _
o« = rromy - 071 D, =1-0,71=0,29

2. Paccuutaem WACC:
WACC=0,71x12%+0,29 x5 % x (1-30%) =9,57%

3. PaccuMtaem geHeXKHblih NOTOK Ha UHBECTUPOBAHHbIN KanuTtan:

25-1,4 +5x (1-30%) = 27,1

cfx(1+g9)
(i—9)

1,46 —15,27X =1+ X

Mopgens N'opaona: TV =
C271x(1+X)
~ (0,0957 —X)

. 0,46
16,27

414

= 0,028 unu 2,8%



3agada Ne1.35. (busHec )

[aHbl PMHAHCOBbIE NOKa3aTenn 6banaHca otyeTa o NpubbIAAX M ybbITKax npeanpuatma 3a 2015 r. n 2016 r. B popme
Tabaunupl.

1. OnpenennTb AEHEXKHbBIN NOTOK HAa MHBECTUPOBAHHbIM KanuTtan

2. OnpenennTb AeHEeXHblI NOTOK HA COBCTBEHHbIN KanuTan

3. OnpeaennTb AeHEXKHbIM NOTOK OT ONepauMOHHON AeATe/IbHOCTU
[ eHeXHbIN NOTOK Ha UHBECTUPOBAaHHbIN KanuTan

[Mokaszarernb 2016 2015
EBITDA 200 170 FCFF = EBIT*(1-HanoroBas  cTaBKa) +
EBIT 140 130 AmopTtusauma - KanuTanbHble 3aTpatbl -
AmopTuaaums 60 40 N3meHeHne HeZLeHeXHOoro 060poTHOrO
MpoueHThl 20 30 kanwutana
[Mpun6bInb 120 100 [leHeXHbIN NOTOK Ha COBCTBEHHbIN KanuTan
YucTtaa npmnbbinb 96 80
[leHexHble cpeacTsa 60 50 FCFE = Yucras npubbinb + AmopTu3aumsa —
3anach 160 180 KanuTanbHble 3aTpaThbl - N3meHeHne
le61TOpCKan 3AM0MKEHHOCTE 300 550 HefeHeXHoro 06opoTHOro Kanutana + (HoBbik
-nN

OcTtato4yHas ctoumoctb OC 550 480 Aonr - Morawenue Aonra)
INepBoHavyanbHaga ctommocTs OC 700 600 [eHeXHbIN NOTOK OT onepaLMoHHON AeATEeNbHOCTU
CobcTBEHHbIN KanuTarn 525 495 - - -

onr 450 385 CFO = uunCTbI AeHEeXKHbIM MOTOK OT onepauumn
KDeO/TODCKAS 3800MKEHHOCTE 95 30 nocne ynnaTbl HaJOrOB M MPOLLEHTOB = YucTas
pea P a npubbinb  + AmopTusauma - M3meHeHue
PacyeT cocTtaBnsaoLwmx 4EHEXHOro NoToKa 0b0pOTHOTrO KanuTana (ynpouieHHo)

ACOK = (160+300-95),0,5 — (180+250-80),4,s = 15;  A[13 = 450-385 = 65; K3 = 700-600=100;

FCFF = 140 x (1-20%) + 60 — 15 -100 = 57
FCFE =96 + 60 — 15 -100 +65 = 106 nau FCFE = CFO - 100 + 65 = 141 -100 + 65 = 106

CFO=96+60-15 =141 nan CFO = FCFE +100-65 =106 +100-65 = 141



3agada Ne1.36. (busHec )

HeKTo oueHMBaeT CTOMMOCTb COOCTBEHHOrO KanuTtasia KOMMNaHUM A AnA CTpaTermyeckoro
nHBectopa. 18 yyeta puCcKa YaCTHOM KOMMNAHUM 3TOT CaMbl HEKTO NpumeHaeT ckmaky 30%
K PbIHOYHOM KanuTanmMsauum no TOpPryembiM KOMNaHMAM. MicxogHble AaHHble AnAa pacyeTa:
PbIHOYHaA CTOMMOCTb gonra 2,6 maH. pyb6.; EBITDA HopmanusoBaHHas 27,1 mnH. pyb.,
MYJbTUNIMKATOP «MHBECTUPOBaHHbIM Kanutan/ EBITDA» paseH 9. OueHWTb CTOMMOCTb
cobCTBEHHOrO KanuTasna KOMMaHUu.

PeweHue:

PacyeT cTonMOCTN MHBECTUPOBAHHOIO KanuTtana:

MK = EBITDA x «MHBecTMpoBaHHbI KanuTan/ EBITDA» =27,1x9 =243,9
PacuyeT cTommocTn COBCTBEHHOrO KanuTtana:
CK=2439-2,6=241,3

PacueT cTouMocTn cOBCTBEHHOIO KanuTana ¢ y4eTOM CKUOKW:

CK=241,3 x (1-30%) = 168,91



3agada Ne1.37. (busHec)

Paccuntante peanbHyto CAPM, peanbHas ©e3puckoBasi ctaBka paBHa 4%, 6eta
6e3 ponra = 1,2, D/E = 0,6. HomnHanbHaga pblHOYHasa npemuda 18%. CtaBka Harnora

30%. NHpnaumnsa 8%.

PelweHue:

RH—I 0,18-0,08

® ® . Rp = = 0,093 unn 9,3%
opmyna ®duiwepa p 141 14008 o

Bp= Bep X (1+D/E x (1-HIM)) = 1,2 x (1+0,6 x (1-30%) = 1,7

CAPM =4%+ 1,7 x9,3% = 19,8%



3agada Ne1.38. (busHec )

Paccuntante EBITDA. [HaHo: EBIT = 200, npoueHTbl 20, ctaBka Harnora 20%,
amopTtusauyma 80.

Mmoccapwuin: EBITDA = EBIT + AMopTusauund

PewleHue:

200 +380 = 280



3agada Ne1.39. (busHec)

Paccuutante EBIT. [aHo: ynctaga npmnbbinib 250, npoueHTol 20, ctaBka Hanora 20%,
amopTtusauyma 80.

PewweHue:

[MpnbbInb A0 Hanoroobnaxenua: 250 / (1-20%) = 312,5

EBIT = 312,5+ 20 = 332,5



3agayva Ne1.40. (busHec)

Paccuntante EBITDA. [JaHo: npubbinb 350, npoueHTbl 50, ctaBka Hanora 20%,
amopTtusauyma 80.

PewweHue:

EBIT = 350 + 50 = 400

EBITDA =400 + 80 = 480



3agada Ne1.41. (busHec)

Paccuutatb ctaBky Ong cobCTBEHHOro Kanutana (HoMuHanbHyo). [laHo: peanbHad
OOXOOHOCTb PbIHOYHOro noptdensa — 6%, HoMuHanbHas 6e3puckoBasi ctaBka 6%,
nHpnaumna 10%, beta 1,2.

PeweHue:

Ru—i
1+i

Ru=Rpx(1+i)—1

dopmyna duwepa: Rp =

HomuHanbHasa ctaBka pPbIHOYHOIO NOPTAENS:
R,=0,06 x (1-0,1)—1=0,166 unn 16,6%

CAPM =6% + 1,2 x (16,6% - 6%) = 18,72%



3agadva Ne1.42. (busHec )

OnpenenuTtb BENUYMHY AEHEXHOro NoToKka Ha COOCTBEHHbIN KanuTan npu
cnegyroLwmx AaHHbIX:

Moka3aTenb 3HayeHue

MHBecTuuumn B 060pOTHBIN Kanutan 0,4

MHBecTMUMM B OCHOBHbIE cpeacTBa 3,2

Bbinnarta gonra 2,0

IMpuBneyveHne HOBOro KpeauTa 2,4

AmopTunsaums 3,5

Beinnata npoueHTOoB 5,0

Yunctasa npmbbinb 7,0

CraBka Hanora Ha npubbinb 34%

FCFE = YucTaa npubbinb + AMopTnsauma — KanutanbHble 3aTpaTtbl — MI3meHeHMe HeaeHexXHOoro obopoTHoro KanuTtana + (Hosblii gonr —
MoraweHune ponra)

PeweHue:

FCFE=7+3,5-0,4—3,2 +(2,4-2) = 7,3



3agadva Ne1.43. (busHec)

PaccunTtante CTOMMOCTb KOMMAaHUM B MOCTNPOrHO3HbIN Nepuoa, UCnonb3ysa Moaesb
[opaoHa, ecnn OeHeXHbl MOTOK B MepBOM roay MNOCTNPOrHO3HOro nepuoaa
paBeH 1 500 mnH. pyD., oXngaembin OONTOCPOYHbIM TeMn pocTa cocTaBnseTr 3%,
WACC paBeH 17%

PeweHue:

cCf 1500
(r—-i)  (0,17—0,03)

CTOMMOCTb MHBECTUPOBAHHOIO KallMTala = =10714

BapuaHThbI:

9 088; 10714; 11 036.; 8 824



3agada Ne1.44. (busHec )

Paccuntante cBobOOOHbIN OEHEXHbIM NMOTOK HAa COOCTBEHHbLIN KanuTtar, UCMonb3y4
crefyroLine gaHHble.

lNoka3aTenb 3HayeHne

Bbipyyka 1100 mnH pyo.
KonnyecTtso egmMHnL, NpogaHHOM NPoayKLNK 150 ep.
PeHTabenbHOCTb onepaunoHHou npubbinn no EBIT 25%
AMOpTH3aLMS 110 mnH py©.
KanntanbHble BNOXeHNS 115 MnH pyo.
YncTbin 060POTHLIV KanuTan Ha Ha4ano nepunoaa 140 mnH py6.
YncTbin 060POTHBIV KanuTasn Ha KOHel, nepuoaa 155 mnH py6.
3aeMHble cpeacTBa Ha Havano nepuoaa 130 mnH pyo6.
3aeMHble CpeacTBa Ha KOHeL, nepnoaa 140 mnH pyo6.
YnnayeHHble NpoLEeHTbI N0 Aoy 40 mnH pyo.
CtaBka Hanora Ha NpubbInb 20%

FCFE = YucTaa npubbinb + AMopTtrsaumsa — KanutanbHble 3aTpaTtbl — MI3MeHeHUe HegeHeXKHOro o6opoTHOro Kanutana + (Hosbi gonr
— MoraweHue gonra)

PeweHue:

Pacuet COCTaBNAKOWNX AEeHEXXHOIo noToKa
ACOK = (155),, — (140), . = 15; AO3 =140-130 = 10; Y = (1100 x 25% - 40) x (1-20%) = 188

FCFE=188 +110-15-115+10=178

BapuaHThbI:

170 mnH. py6.; 308 maH. pyb.; 178 maH. py6.; 233 maH. pyb.



3agayva Ne1.45. (busHec )

Paccuntamnte cBOOOOHbIN [OEHEXHbLIA MNOTOK HA WHBECTUPOBAHHLIM KanuTtar, WCnosib3ys
cregylolwine gaHHble,

lNMokasartenb 3HavyeHune, MIIH. pyo.
€HEXHbIN NOTOK Ha cobcTBEHHbIN KanuTan (FCFE) 1 000 MmnH pyo6.
[MpoLEHTHbIE BbINaThI 100 MnH py6.
CtaBka Harnora Ha npubbInb 35%

HebuTtopckas 3agomkeHHocTb Ha 31.12.2015 r. 200 mnH py6., Ha 31.12.2016 r. 390 mnH pyo.
KpeouTtopckas 3agormkeHHocTb Ha 31.12.2015 . 600 mnH py6., Ha 31.12.2016 r. 400 mnH py®.
3anacbl Ha 31.12.2015 . 150 mnH py6., Ha 31.12.2016 r. 250 mnH py®.

Honr Ha 31.12.2015 r. 550 mnH py6., Ha 31.12.2016 r. 750 mnH py6.

FCFF = EBIT x (1-HanoroBas ctaBka) + AMopTu3auma — KanutanbHble 3aTpaTbl — M3MeHeHWe HeaeHexXHOro 060poTHOro KanuTana

PeweHue:

PacueT coctaBnatowmx geHexHoro notoka: AI13 = 750 -550 = 200;

FCFF = FCFE + % x (1-HM) - A3 = 1000 +100 x (1-35%) -200 = 865

BapuaHTbI:

1 355 mnH. py6.; 800 mnaH. py6.; 865 maH. py6.; 1 265 maH. pyb.



3agayva Ne1.46. (busHec )

PaccuntaTtb pPbIHOYHYKDO CTOMMOCTb COOCTBEHHOrO KanuTtarna, €ecnu W3BecTHO: Bblpydka
80, EBIT 40, Hanor Ha npubbinb 20%, nameHeHne COK 6, amopTtmsauma 15, WACC 13%.
Temn pocTta KoMnaHun ctabuneH n paseH 5%. PbIHOYHas cToumocTb gosnra 25. Bce gaHHble —
051 NepBOro roga nocrie Aatbl OLEHKN

PeweHue:

Paccuntaem geHeXxHbI NOTOK HAa MHBECTUPOBAHHLIN KanuTtan:

FCFF =40 x (1-20%) -6 = 26

C 26
CTOUMOCTB WMHBECTHUPOBAHHOI'O KallUTaJla = !

(r—i) _ (0,13-0,05) 325

PbIHOYHaa cTouMoCcTb cobcTBEeHHOro kanutana: 325 -25 = 300

BapuaHTbI:

300 mnH. py6.; 341 mnH. py6.; 204 mnH. pyb.; 67 maH. pyb.



3agada Ne1.47. (busHec )

Ha ocHoBaHWM NpUBELEHHbLIX HWXKE [OaHHbLIX MO KOMMaHUM-aHanory paccymTtanTte
mynestunnvkaTop EV / EBITDA

lNMoka3aTenb 3HavyeHune

KonnyectBo 0ObIKHOBEHHbIX aKUMW, MIH LUT. 1000
KonuyecTtBo npuBmUierMpoBaHHbIX akUnn, MITH LUT. 500
LleHa ogHOW O6bIKHOBEHHOW akumun, pyo. 10
LleHa ogHOW npmuBmMnernpoBaHHom akumm, py6. 2

OJITOCPOYHbIV MPOLUEHTHbIN 40T, MIH py6. 1 000
EBIT, mnH py®0. 2 000
AMopTU3aums, MnH pyo. 100
CTtaBKa Hanora Ha npubbinb 20%

PeweHue:
Paccuntaem ctoumoctb 100% naketa akyuin: (1 000 x 10)+(500 x 2) = 11 000
CTonmocTb nHBEeCTMpPoBaHHOro Kanmtana: 11 000 + 1 000 = 12 000

EBITDA =2 000 + 100 =2 100

EV /EBITDA =12 000 /2 100 = 5,7

BapuaHTtbI:

6,3;5,7;5,8; 5,2.



3agayva Ne1.48. (busHec )

Onpegoenutb pbldaroByto 6ety komnaHun. [JaHo Mo KomnaHuu: cTaBka Hanora 20%,
OTHOLLUEHME 3aEMHbIX WU Ccob6CTBEHHLIX cpeactB 30%. [JaHHble Mo pblHKY: Hanor 35%,
domHaHcoBbLIN pblyar 60%, pblivarosasi 6eta 1,4

PeweHue:

bera pbIdaroBad

bespblvaroBas bera = D
1+ 5 *(1 — cTaBKa HaJIora)
Paccuntaem pblHOYHYO Gespblivarosyto bety: 1,4 /(1+0,6 * (1-0,35)) =1,00

Beta pbivaroBas = 6eta bespbivaroBaa * (1 + D/E * (1 — cTtaBka Hanora))

Pbiyarosana 6eta komnanmm: 1,00 * (1+0,3 * (1-0,2))=1,2

BapuaHTtbI:

2,8;1,4,1,6;1,2



3agayva Ne1.49. (busHec)

Onpegenute WACC no poccumnckon komnaHum. CtaBka no eBpoboHgam 6%. Mo poccumnckmm
obnuraumam 9%. npemusi 3a PUCK WUHBECTMPOBaAHUA B akUMOHepHbIn kanutan (ERP) 7%.
PblvaxHas 6eta 1,4. CpegHsist ctaBka no kpegmtam B gonnapax 10%. D/E = 4/10. Hanor 20%.

PeweHue:

CAPM =6% +1,4x7% =0,158 nnn 15,8 %

D,=——=0,714 D, =1-0,714 =0,286
1+0,4

WACC = 15,8% x 0,714 +0,1 x 0,286 x (1-20%) = 0,1357 vinn 13,57%

(1+ 0,09)

——x(1+4+0,1357) —1=0,1678 16,789
110,06 x(1+ ) WUJIU %



3agada Ne1.50. (busHec)

OueHnBaemMoe npeanpusTue BnafaeeT He KOHBEPTUPYEMbIMU NPUBUMIErNMPOBAHHLIMU aKLNSMU
koMnaHun «3nbbpyc» HoMmHanom 1 000 pyO6., NO KOTOPbIM EXEerogHO Ha4YUCNSAeTcs U
BbinnaymMBaeTcs [AuBuaeHn B pasmepe 10% oT HoMuHana. Heobxoammo onpenenvtb
PbIHOYHYHO CTOMMOCTb 1 NPUBUNErMPOBAHHOW akLWK NpKY YCIOBUK, YTO TpebyeMas 4OXOOQHOCTb
MHBECTOPOB MO aHarnorn4yHbiM WMHCTPYMEHTaM COCTaBnsieT 8 %, a oXuaaeMbli CTabUNbHbIN
TEMM POCTa AEHEXHbIX NMOTOKOB KOMMaHUW B AONTOCPOYHOM nepuoae coctaBnseT 3 %

PeweHue:

CtonmocTb amemugeHgos: 1000 py6. x 10 % = 100 py®.

CroumocTtb [1A:
100 py®6.

1250 py6.= 0.08

KommeHTapum:
Oxnpaemblii cTabuUnbHbIM TEMM POCTa AEHEXKHbIX NOTOKOB 3 % He BnusaeT



3agadva Ne1.51. (busHec )

Onpeoenutb pPbIHOYHYO CcTOMMOCTb ogHon akumm 3A0 «Pora wn kKonbiTa» (MsICHoe
XMBOTHOBOACTBO, MsiconepepaboTka, KoMOGukopmMa) B paMKax CpaBHUTENbHOrO nogxoga Ha
OCHOBE MHopmMauum o komnaHuax — aHanorax: AHanor 1. [NAO «CsuHuHay: LleHa akumn 110
py6., KonnyectBo akuum 115 MmnH. wWrt., ynctaa npubeinbe 7 475 mnH. py6. Axanor 2. MAO
«loBsgnHay: ueHa akuum 170 py6., konnyecTBo akuum 100 MAH. WT., Ynctasa npndbeins 8 400
MrH. py6. OaHHble no 3A0O «Pora u konbiTa»: KonuyectBo akuui 80 MAH. WT., 4YncTas
npubbinb 5 600 mnH. py6., EBITDA 60000 MIH. py6.

PeweHue:

Haxogum mynetunnukatopsl EV/UI ona aHanoros:

1. 1M0x115/7475=1,69;
2. 170 x 100 /8400 = 2,02;

PaccunTtbiBaem cpegHee 3HadyeHne myrnbstunnmkaTopa EV/UI:
(1,69 +2,02)/2= 1,86
PaccuntbiBaeMm CTOMMOCTb akL MM KOMIMaHUM:

5600 x 1,86 / 80 = 130 py0.



3agadva Nel.52. (busHec )

HomunHanbHas cTaBka [goxoda Mo rocydapCTBeHHbIM obnuraumsm coctasnser 12 %.
CpeaHepblHOYHAsA [OOXOAHOCTb akuui Ha (OHAOBOM pPblHKE paBHa 5% B peanbHOM
BblpaxxeHun. KoadbduumneHT 6eTTa pblyaroBas Ofs OLEHMBaAeMoro npeanpustus paseH 1,4
(NPUMEHSIETCS K HOMUHANbBHOW NPEeMUN 3a PUCK MHBECTUPOBaHMS B akUuK). TeMnbl MHNAUUK
coctaBnsoT 11% B roa. Paccumtatbh pearnbHy CTOMMOCTb COOCTBEHHOrO Kanutana ans

oueHmnBaemMoro npeanpunaTns

PelweHue:
PaCC'-MTbIBaeM no cbopmyne <D|/|Luepa HOMI/IHaJ'IbHy}O OOXOAHOCTb akKunn Ha CbOHLI,OBOM
PbIHKE:!

RH=5% +11% + 5% X 11% = 16,55 %;
HoMunHanbHasa ctoumocTb cobcTtBeHHoro kanutana CAPM:
CAPM = 12% +1,4 x (16,55% - 12%) = 18,37%

PaccuunTtbiBaem no cbopmyne CDI/IIJJepa pearibHyrt0o CTOMMOCTb CcOBCTBEHHOrO KanuTtana :

_18,37%-11%

—_ 0 ~
e 6,64 % =~ 6,6%

BapuaHTbI:

8,4%; 6,6%; 7,2%; 9%



3agada Nel1.53. (busHec)

PaccuntaTb CTOMMOCTb COOCTBEHHOrO Kanutana Aans OUEeHMBAaeMoro npeanpusaTusl, ecnu
be3puckoBasa ctaBka cocTtaBnder 3%, cpeaHepbliHOYHAa AOXOAHOCTb akumMm Ha dOOHOO0BOM
pblHKe 8%, 6eTa be3pbivaroBasi 1,7, Hanor Ha npudbinb 30%, OTHOLWEHNE 3aEMHbIX CPEACTB K

NHBEeCTUpoBaHHOMY Kanutany 0,3
PelwweHue:

1. Onpepenum ponto cobecTBeHHoro kanutana: E=1-D =1-0,3=0,7

D 0,3
2. PnHaHcoBbIM pbldar: — = —— = 00,4286
E 0,7

)

3. Bera peluarosas: 3P = 1,7 x (1+0,4286 x (1-30%) = 2,21

4. CAPM = 3% + 2,21 x (8% - 3%) = 14,05%

BapuaHThbI:

13,29%; 14,05%; 15,14%; 16,08%



3agada Nel.54. (busHec)

[1aHO NMoO KOMMaHuW: OTHOLUEHMEe 3aeMHbIX CPeAcTB K MHBeCTUpoBaHHOMY kanutany 0,15,
Hanor Ha npuobbinb 20%. Mpo oTpacnn B6eTta pblvaroBas 1,7, Hanor Ha nNpubbinb 22%, D/E =
0,35. HanTtu 6eT1y pblyaroByto 45151 KOMMNaHUN.

PelweHue:

1. Onpepenum B6eTy 6e3pblyaroByto NO OTPaCHMU:

Bp 1,7

B6p=(1+%x(1—Hn)=(1+°'35X(1‘22%)

= 1,335

2. Onpenenum gonto cobcTBeHHOro kanutana komnaHun: E = 1- D = 1-0,15 = 0,85

D 0,15

3. PnHaAHCOBLIN pblyar: — =— — = 0,1765
E 0,85

4. beTta pblvyaroBasi KOMMaHUK: Bp =1,335 x (1+0,1765 x (1-20%) = 1,524

BapuaHTbl:

1,328; 1,519; 1,524; 1,456



3agada Nel.55. (busHec)

KomnaHua npuobpeTtaeTr nogpasgeneHve. B HacTtosdwee Bpemsa Yy nogpasgeneHus berta
pblqaroBast 1,6, domHaHcoBbin pbldar 0,4, Hanor Ha npubbinb 40%. PUHAHCOBLIN pblyar
komnaHun 0,3, Hanor Ha npubbinb 35%. Hanmtu 6eTy pblyaroByko nogpasgerneHusl nocne
MOKYMKW.

PelweHue:

1. Onpegenum ety 6e3pblHaroByto NO 4O NOKYMKK:

Bp 1,6

Bop = T (1+04x(1— 40%)

5 = 1,2903
(1+7x (1 —HI)

2. beta pblvyaroBasi nocne rnoKynku: Bp =1,2903 x (1+0,3 x (1-35%) = 1,54

BapuaHTbl:

1,52;1,63; 1,54; 1,29



3agada Nel.56. (busHec )

Komnanna B 2017 rogy nonyyumna 4UCTbIM oxod OT amuceum akumm 11 mnH. pyo..
HeatenbHocTb kKoMnaHun B 2016-2017 r.r. xapaktepusyeTtca crnegyowmmMmn gaHHbIMU. TpuHATL
YTO NpPoAaXKM U BblObITUA OCHOBHbLIX cpeacTB B 2017 rogy He 6bino. Heobxoonmo paccuutatb
OEHEXHbIN NOTOK Ha cobcTBeHHbIN KanuTan B 2017 rogy

Mokasartenb 2017 2016
MHBeCTMLMKM B OCHOBHbIE CpeaCcTBa 2,5 1,1
[ebuTtopckas 3ag0mKeHHOCTb 1 1,1
3anachl 0,1 0,1
KpeaunTtopckasa 3a00/mKeHHOCTb 0,8 0,6
Bhipyuka 10 9,5
EBIT 1,5 2
AmopTusaums 3 2,5
3aemHble cpeacTBa 3 1
BbinnaTa npoueHToB 0,5 0,2
Yucrasa npmnbbiab -1,1 0,8
Hanor Ha npubbinb 20% 20%

FCFE = YucTaa npubbinb + AMopTmsauma — KanutanbHble 3aTpaTbl — I3meHeHMe HegeHexHoro obopoTHoro KanuTana + (Hosbit gonr —
MoraweHune gonra)

KommeHTapuit: HyXKHO AONOIHUTENBHO YYECTb A0X04, OT SIMUCCUM aKkumii 11 maH. py6.

PeweHue:
ACOK = (1+0,1-0,8) - (1,1+0,1-0,6) =- 0,3
FCFE=-1,1+3-2,5-(-0,3) +(3-1) + 11 = 12,7

BapuaHTbl: 1,7;13;12,7; 14,9



3agadva Nel.57. (busHec )

Hantm Tekywyro CTOMMOCTb TEPMUHANbHOM  CTOMMOCTW, OMpeaeneHHONn  MeToLoM
npegnonaraemMmblx npogax. Mynstunnukatop EV/EBITDA Ha 01.01.2018 paBeH 5, Ha
01.01.2019 - 7, Ha 01.01.2020 - 10. Oata oueHkn 01.01.2018, nepwuon nMpoOrHoO3MpoBaHUs 2
roga, ctaBka OAMCKOHTMpoBaHUSA 15%, OUCKOHTUPOBATb Ha KoHel nepuoga. NHdonsauyua 5%. Ha
2018 roa: Bbipyyka 110, cebecTonmMocTb € y4eToM amopTusaummn 70, ynpaBrieH4Yeckne pacxoqbl
15, amoptunsaumga 10

PeweHue:

1. Paccuntaem EBITDA:

0 01.01.2018: Belpyyka — CebectommocTb -AmMoptunsaumsa — YP = 110-70-10-15=35
0 01.01.2019: EBITDA,p;5 X IHpnauna = 35 x (1+5%) = 36,75

2. Pacyet TepmmnHansHon ctommocTt Ha 01.01.2020 (TepmMuHanbHas CTOMMOCTb
onpenensieTcs Ha KoHew, nocrneaHero nporHo3Horo nepuoga «2019 r.y):

EBITDA,y,9 X MynisTunnukatop EV/EBITDA,,,, = 36,75 x 10 = 367,5

3. PacyeT ANCKOHTHOrO MHOXUTENS Ha KOHEeL, BTOPOro nporHo3Horo nepuoga (2019 r.):

m = 0,7561

4. Pacyet TekyLlen TepMnHaribHom CTOMMOCTN:
367,5 x0,7561 = 278

BapuaHTbl: 276; 278; 304; 368



3agada Nel.58. (busHec )

Paccuntante geHexHbin notok 2016 r. Ha MHBECTMPOBAHHbLIN KanuTar, UCNoNb3ys crefywy (UHAHCOBYK OTYETHOCTb U

ncxoasa M3 NpeanonoXeHust, YTo npoaax n BolbbiTna aktmeoB B 2016 I. He Obino. Huxe npeactaeneHbl AaHHble 3a 2016 n 2015
rof, COOTBETCTBEHHO (B MIH. py6.):

MokasaTenu 2016 2015 MokasarTenu 2016 2015
Bbipyuyka 585 490 [eHexHble cpeacTea 75 10
EBITDA 280 230 [ebutopckas 3ag0mKeHHOCTb 60 30
AmopTunzauus 100 80 3anacsbl 100 60
MpoueHTbl ynnayeHHble 30 20 OcHOBHble cpeacTBa, NnepBoHavanbHas 680 580

CTOMMOCTb
[oHanorosas npubbinb 150 130

OcHOBHble CpeaCcTBa, HaKoMfEHHas amopTu3auns 370 270
Hanor Ha npubbinb 45 39

MToro akTuBbl 545 410
YucTasi npubbInb 105 91

Mokasatenu 2016 2015

CrtaBka Hanora 30% Kpeautopckas 3af0MmKeHHOCTb 40 40

Kpeaoutbl 1 3anmbl 240 210

YcTaBHbIV KanuTan 100 100

HakonneHHasi npubbInb 165 60

WToro kanutan n obsizatenscrea 545 410

PeweHue:

Ioccapwuii: FCFF = EBITx(1-Hanorosad ctaBka) + AMopTM3aums - KanutanbHble 3aTpaThbl - I3MeHeHMe HefleHeXKHOro 060pOoTHOTo KanuTana
EBIT = EBITDA- A =280 - 100 =180

KanutaneHble 3atpatbl = OC,4, — OC,4,5 = 680 — 580 = 100

COK auano 2016 = H32015 + 32015 - K35015 = 30 + 60 — 40 = 50

COK yonen 2006 = HA32016 + 32016 - K35016 = 60 + 100 — 40 = 120

ACOK =120-50=70

FCFF =180 x (1- 30%) + 100 - 100 - 70 = 56

BapuaHTtbl: 156; 42; 28; 56; 126; 116



3agayva Ne2.1. (busHec - ©A)

Bbipyuka 1000, coBoKynHble akTuBbl 500, Ko3pduumeHT obopaumBaemocTn akTueos 1,2,

cobctBeHHbIM Kanutan 50. Paccumtamte ROE, ecnm peHTabenbHOCTb 4yuctor npubbinm
10%.

Fnoccapwmii: ROE = (Yuctasa npunbbink) / (Co6CTBEHHbIN KanuTan)

Fnoccapwmii: KoacdpumumeHT obopaunsaemocTn aktuBoB = Beipyyka/CpeaHeroqoBas BenMyMHa akTUBOB (BENWYMHA akTUBOB Ha KOHeL|
nepvona)

PeweHue:

1. Paccuntaem BbIPy4YKY Ha OCHOBaHMM KoadPuuueHTa obopayMBaemMoCTM aKTUBOB U
Be/IMYNHE COBOKYMHbIX aKTUBOB:

Bbipyuka =500 x 1,2 = 600

2. Paccuntaem umnctyto npubbiib Ha OCHOBAHWUM BbIPYYKU U PEHTAOE/NIBHOCTM MO YNCTOM
npmbbINN:

4Yn =600 x 10% = 60
3. Paccumntaem ROE:

ROE=60/50=1,2unn 120 %



3agayva Ne2.2. (busHec - ©A)

Bbipyuka 1000, coBoKynHble akTuBbl 500, cobctBeHHbIM Kanutan 50. PaccumtanTte ROE,
ecnan ROA = 8%.

Foccapumin: ROE = (YucTtasa npubbink) / (CoBoKynHble akTuBbI) x (CoBoKynHble akTuBbl) / (CoBCTBEHHbIN KanuTan)

Foccapui: ROA = (Muctas npubbinb) / (COBOKYMNHbIE aKTUBbI

PeweHue:
Ha ocHoBaHMM BblWwenpuBeaeHHbIX onpeaeneHnit TpaHchopmmpyem ¢opmyny ROE:
ROE = ROA x (CoBokynHble akTuBbl) / (COBCTBEHHbIN KanuTarn)

ROE = 8% x 500 / 50 = 80%



3agayva Ne2.3. (busHec - ©A)

Onpenennutb obopaymBaemMocTb AeOUTOPCKOM 3aA0MKEHHOCTM B AHAX ( B pacyeTax
NPUHATL, 4YTO B roay 365 aHen). ObopoTHble akTuBbl 12 500, B T.4. Aebutopckas
3ago0KeHHocTb 1000, 3anacbkl 9000, aeHexxkHble cpeactsa 1200. KpaTKocpo4vHblie naccuBsbl
10500, B 1.4. Kpeautopckasa 3agonkeHHocTb 5500, KpaTKOCPOUYHble 3aMbl U KpeauTbl
1200. Bbipy4yka 55000. CebectommocTtb 46100, B T.4. 3aTpaTbl Ha nepcoHan 25000,
MmaTepuanbHble 3aTpaTbl 10500, amopTtnsauyma 10500, npoume 100.

Foccapwmia: OGopaunBaemocTb B AHAX = 365 (360) /KoaddpuumeHT o6opayunsaemMocTy

KoadbdpuumneHT obopaumsaemoctn 13 = Bripyyka/CpeaHerogoas BenuunHa A3 (BennyunHa [13 Ha koHel, nepuoaa)

PeweHue:

1. KoapduumeHt obopaunsaemoctun [3: 55 000/1 000 = 55

2. ObopaumBaemocTb [3: 365 /55 =6,6 unu 7 aHem
BapuaHThbI:

10; 9;8;7



3agayva Ne2.4. (busHec - ©A)

KomnaHua nnaHmMpyeT 40CTMYb B ByayLiem roay ypoBeHb peHTabenbHocTn aktmeoB (ROA)
3 %. Kakum byaeT cOOTHOLUEHWE AaKTUBOB K KanMuWTasy NpPu YC/I0BMU, YTO NMAAHUPYEMbIN
noKasaTenb peHTabenbHocTn cobctBeHHOro Kanutana (ROE) coctaBnaeT 15%.

Foccapwuii: ROA = (UucTtas npubbinb) / (COBOKYNHbIE aKTUBbI

loccapuin: ROE = (UucTtasa npmubbinb) / (CoGCTBEHHbIN KanuTan)

PeweHue:

CoBokynHble akTmBbl = Yuctasa npunbbins / ROA
CobcTBeHHbIN KanuTan = Yuctas npudbins / ROE

CoBOKymnHbIE aKTUBbI _ ROE 15%

Co6cTBeHHBIN Kanutan ROA 3%

BapuaHThbI:

0,2; 1;5; HeT npaBUIbHOIO OTBETA



3agayva Ne2.5. (busHec - ©A)

PeHTabenbHoCcTb npopaxk npeanpuatma 15%, obopauymBaemocTb aKTuBoB 1,5 pa3a,
cobcTBeHHbIM KanuTtan 50 en., 3aemHbi Kanutan 30 ea. Onpenenutb peHTabenbHOCTb
cobCcTBEHHOro KanuTana.

Foccapuia: ROA = (Yuctas npubbinb) / (COBOKYMHbIE aKTUBbI

Foccapwmia: ROE = (Yuctas npubbink) / (CoBCTBEHHbIN KanuTarn)

Fnoccapwmii: KoaddumumneHT obopaunsaemocTv aktnBos = Beipyyka/CpegHeroqoBas BenMYMHa akTMBOB (BENMMYMHA akTUBOB Ha KOHeL|,
nepvopa)

Foccapwmii: PeHTabenbHOCTb Npogak No YNCTOM Npubbinmn = Yuctas npnbbinb/Boipyyka

PeweHue:

CoBokynHble aktmBbl = CK+3K = 50 eq. + 30 ea. = 80 eq.
Bbipydka = 80 eq. x 1,5 =120 eq.

Unctasa npmbbinb = 120 eq. x 15% = 18 en.
ROE=18en./50en. = 0,36 nnm 36 %

BapuaHThbI:

13,5%,; 22,5% ;27 % ;36 %



3agadva Ne2.6. (busHec - ©A)

PeHTabenbHocTb cobctBeHHOro Kanutana 0,31. O6opaymBaemocTb aKTUBOB 2.
PeHTabenbHocTb npopaxk 0,12. NHBecTMpoBaHHbIM KanuTtan 60. HanWtm ¢$uHAHCOBLIN
pblyar.

Foccapumin: ROE = (Yuctas npubbink) / (CoBCTBEHHbIN KanuTan)

Moccapwuii: KoaddpuumeHT obopaunBaemoctn aktneoB = Bbipyyka/CpegHerogoBas BenMyYnHa akTMBOB (BENUYMHA akTUBOB Ha KOHeL,
nepvoaa)

Fnoccapwuii: PeHTabenbHOCTb Npoga No YNCTOM Npubbinmn = Yuctas npubbinb/Bbipyyka

PeweHue:

PacueTt Bbipyykn = UK x Ka =60 x 2 =120
Unctas npmbbinb = 120 x0,12=14,4
CobcTtBeHHbIn kKanuTtan = 14,4 /0,31 = 46,45
3aemMHbin kanutan = 60 — 46,45 = 13,55

D 13,55

—_ = =0,29 29%
E 4645 s




3agayva Ne2.7. (busHec - ©A)

MocuntaTb KOadPUUMEHT Tekywen nnkeuaHoctn. ObopoTHble akTuebl - 12500, B TOM
yncne 3anacbl 9000, aeHbrn 1200 (nam 1500), KpaTKocpoyHble obs3atenbctBa 11300,
KpaTKOCPOUYHble 3anmbl 1 KpeauTtbl 1200. KpeantopcKaa 3agomkeHHocTb 5000.

KoadhumumeHT Tekywen nukengHoctn = OBOPOTHbIE akTMBbI, 6€3 y4eTa 4oNrocpoYHON 4eOUTOPCKOM 3a40mKeHHOCTH /
KpaTkocpouHble o6a3aTtenbcTea)

PeweHue:

12 500/ 11 300 = 1,106



3agadva Ne2.8. (busHec - ©A)

PaccuntaTtb KOadPmumneHT abcontoTHOM NNKBUAHOCTU. KpaTKocpoydHblie akTusbl: 3000 ea.,
B TOM 4umncne: 3anacbl - 2000 en., He3aBepewHHoOe cTpouTenbcTBo - 900 en., AeHeXKHble
cpeactea - 1100 en. KpaTtkocpouHsble naccusbl: 5000 en., B TOM Yncne: 3aemHble cpeacTsa
2000 epn., kpeautopckana 3agonkeHHocTtb 500 e,

Fmoccapun: KoapdpurumneHT abCcontoTHOM NIMKBUOHOCTU = (OeHeXHble cpeacTBa + KpaTKOCpOUHble (hUHAHCOBLIE BNOXEHUS) /
KpaTKoCpo4Hble 0bs3aTensbcTea

PeweHue:

1100 en./ 5000 eqa.= 0,22

BapuaHTbl:

0,44; 0,22; 0,55; 0,6



3agadva Ne2.9. (busHec - ©A)

Paccumtatb KO3IQPMUMEHT NOKpbITMA. [laHbl: AeOUTOpCKaAa 3aA0NXKEHHOCTb, 3anachl,
KpeauTopCKana 3a[0/IKEeHHOCTb, 3alMmbl, 0bopoTHble akTuBbl 21000, KpPaTKOCPOYHbIE
obaszatenbctBa 22000, KpeamuTopckaa 3agoxkeHHocTb 10000, 3ambl KPaTKOCPOYHbIE

3000.

Fnoccapun: KoahuumneHT nokpbITUS = TEKyLLME aKTUBbI / KpaTKOCPOUHble 06a3aTenbCcTBa

PeweHue:

21 000 /22 000 = 0,9545



3agayva Ne2.10. (busHec - PA)

[aHa Bbipyyka 400, peHTabenbHOCTb Npoaax - 35%, ocTaTOK maTtepmanos - 5, OCTaTOK
He3aBepLIeHHOro nNnpom3eBoAacTBa - 15. Ha Kakoe 4Yncano AHEN HaAo YMEHbLUTb Nepuos,
ob60pauymMBaemoCcT 3anacoB, ecn pbiIHOYHasA obopadumBaemocTb 3anacoB 20 agHen?

KoachpmumneHT obopaumsaemocTtun 3an. = Cebectonmocts/CpenHerogosas sennymHa 3an. (BennymHa 3an. Ha KoHel|
nepuoga)

Fnoccapumin: OGopaumBaemocTb B AHAX = 365 (360) /KoadbdpmumneHT o6opaunsaeMocTu

PeweHue:

Pacuet cebectoumoctun: 400 x (1-35%) = 260

Pacuet 3anacos: 15+ 5 =20

O6opaumBaemocTb 3anacos: 365/ (260/20) = 28 gHen

Konunyectso gHen Ha KOTOpPble HaA0 YMeHbWNTb: 28 aHen — 20 gHen = 8 AHeM

BapuaHThbl:

7 nHen; 8 pHewn ; 20 aHen ; 30 gHen



3agadva Ne2.11. (busHec - PA)

Huxke npencraBieHbl GMHAHCOBbIE NOKa3aTeNn AeateNbHOCTM KomnaHmu 3a nocnegHue 2
roga. Mocuntamte unMkn o6opoTHOro Kanutana B 2016 r. (OKpYreHHO B AHSAX).

[TokasaTesnb 2016 2015
Bbipy4yka 3672 3132
CebecToMMoCTb 2101 1967
[lebuTopckasa 3a00ImKEHHOCTb 412 391
3anachl 356 405
Kpeaontopckasa 3afjomKeHHOCTb 472 434
KonnyectBo gHen 366

Foccapwmit: OGopaumBaemocTb B AHAX = 365 (360) /KoadhpuumeHT obopaunsaeMocTy

KoadhdmumneHT obopaumsaemoctu [13 = Boipydka/CpegHerogosasd sBenuunHa [3 (BennumHa [13 Ha KOHew, nepuoaa)

KoadhdmumneHT obopaumsaemocTtun 3an. = Cebectonmocts/CpenHerogosas BennymHa 3an. (BennymHa 3an. Ha KoHel
nepuwoga)

KoachpumumneHT obopaumsaemoctn K3 = CebectoumocTtb/CpeaHeroaoast BenuumnHa K3 (senmyuHa K3 Ha koHel nepuoga)

PeweHue:

Ob6opaumsaemocTtb [13: 366/ (3 672 /((412+391)/2) = 40 gHen
Ob6opaumsaemocTb 3an.: 366/ (2 101/((356+405)/2) = 66 gHewn
O6opaumeaemocTb K3: 366/ (2 101/((472+434)/2) = 79 gHen

MonHbIn unkN oGopoTHOro kanutana: 41 gHen + 66 gHen - 79 oHen = 27 aHen

BapuaHThbl:
21 neHb; 27 pHewn ; 41 pneHb ; 47 aHen




3agayva Ne2.12. (busHec - PA)

ObopaunBaeMoCTb KpPaTKOCPO4YHOM Aebutopckom 3agonxkeHHocTn 115 aHen. lMepwmop,
obopoTta ponrocpoyHou pebutopckon 3aponmkeHHoctn 0,9. Bbipyuka 400000 py6.
KonnyectBo gHen B rogy 365. Onpegenntb obopaymBaemocTb obLien AebuTopcKou
3340/1XKEHHOCTU B AHSX.

Foccapwmia: OGopaunBaemocTb B AHAX = 365 (360) /KoadpdpuumeHT o6opadunsaemMocTy

KoadhpmumneHT obopaumsaemoctun [13 = Boipydka/CpegHerogoBas senuunHa [3 (BennumHa [13 Ha KOoHew, nepuoaa)

PeweHue:

ObopaumBaemocTb gonrocpoyHon O3 = 365/0,9 = 405,56 gHen.

ObopaumBaemocTtb [3: 115 gHen + 405,56 gHen = 520,56 aHen




3agadva Ne2.13. (busHec - PA)

Onpeaenntb 060payYmMBaemMocCTb 3anacoB B AHAX (B roay 365 aHel), ecam M3BECTHO, YTO Ha
01.01.2016 3anacbl 6b1am 300 a.e., kK 31.12.2016 cnucanm 3anacbl Ha cymmy 50 a.e. Kak
HennkBuaHble, cebectommocTtb - 20000 a.e., B Tom ymcae 3atpaTtbl Ha ®OT 10000 g.e.,
MmaTepuanbHble 3aTpaTbl 8000 4.e.

Foccapumit: OGopaumBaemocTb B AHAX = 365 (360) /KoadhdpuumeHT o6opaunsaeMocTy

KoadbpuumeHT obopaumsaemoctn 3an. = CebectommocTb/CpegHerogoBas BenuumHa 3an. (BennymHa 3an. Ha KoHel,
nepuopa)

PeweHue:

3anacsbl Ha koHeu roga (31.12.2016 r.): 300 g.e. — 50 g.e. = 250 g.e.
O6opaumBaemocTb 3anacos: 365 / (8 000/((300 g.e. + 250 g.e.)/2) = 12,5 gHen

KommeHTapuii: B kayecTBe cebecToMMoCTy NpuHMMaeM matepuarbHble 3aTpaTsbl




3agayva Ne2.14. (busHec - PA)

PeHTabenbHOCTb cobBCTBEHHOro Kanutana paBHa 10%, peHTabenbHOCTb MO YUCTOM
npmnbbinn coctasnsetr 5%. Onpegennte, 4Yyemy paBHA BbIPy4Yka KOMMAHWUMK, €CAU
cobcTBEHHbIN KanuTan paseH 50

Foccapumin: ROE = (Yuctas npubbink) / (CoBCTBEHHbIN KanuTan)

Inoccapwmii: PeHtabenbHOCTb Npogax No Ynctor npubsinm = Ynctas npmbbins/Beipyyka

PeweHue:

Unctas npmnbbinb= 50 x 10% =5

Bbipyyka =5 /5% = 100
BapuaHTbl OTBETOB:

25 ;100 ; 1000; 500



3agadva Ne2.15. (busHec - PA)

PeHTabenbHocTb npopaxk 8%; ObopaumBaemMoCTb aKTMBOB 2 pa3a; PeHTabenbHOCTb
cobcTtBeHHOro Kanutana 20%; Hantm kKoadpuumeHT PpuMHaHCOBOro pbiyara (OTHoLWEHME
3aeMHOro KanuTtana K cobcTBeHHOMY KanuTany)

Foccapwmia: ROE = (Yuctas npmbbink) / (CoBCTBEHHbIN KanuTarn)

Foccapwuii: KoachdpuumneHT obopaymBaemocTn aktneos = Beipyyka/CpegHerogoBas BenMynHa akTMBOB (BENMYMHA aKTMBOB Ha KOHeL|
nepuoaa)

lnoccapwuii: PeHtabenbHOCTb Npoga no YicTom npubsinmn = Yuctas npubbinb/Beipyyka

PeweHue:

4l = 0,2 x CK

B il - 0,2 LR 2.5 CK
PIPYARa =008 7 0,08

Beipyyka 2,5 CK
2 -

AKTUBbI =

= 1,25 CK — CK+3K=1,25 CK

S 0,25
3K=025CK— —— =0,
CK



3agada Ne3.1. (HMA)

Onpenenntb CTOMMOCTb MaTeHTa. BbipyyKa Tekywero roga 100.
Nudnayma 7%. Ctaska poantn 5%. Cpok 3 roga. PeanbHan cTaBKa
noxona 12 %

PeweHue:

HanmeHoBaHue 1 2 3
Bbipyyka 100 100 100
CtaBka Posintu 5% 5% 5%
Cymma Poantu 5 5 5
CTaBKa OUCKOHTUPOBaHUA 12% 12% 12%
daKkTop ANCKOHTUPOBAHMUSA 0,893 0,797 0,712
[MpuBeoeHHas CTOMMOCTb 4 464 3.986 3.559
PosnTtn
CtonmMocTb naTteHTa 12,0




3agaya Ne3.2. (HMA)

Ons pa3paboTKM NporpaMmmMHOro NPoAyKTa HyXHo 6 cneuunanuctoB U 1 roa paboTbi.

PbiHo4Has 3/n 150 Tbic. pyb. B mecal, B pupme paspabotunka 180 Tbic. pyb. B mecal,

Bce ¢ HO®/1. Otuncnenus B couctpax — 30 %. MNocToaHHbIe pacxoabl — 25 Tbic. pyb. B
mecay,. OnpeaennTb PbIHOYHYO CTOMMOCTb NPOrpPamMmbl|

PeweHune: ( oueHKa B pamKax 3aTpaTHOro noaxoaa)

PacyeT NOCTOAHHbIX pacxoaos B roa:

25000 x 12 = 300 000 py6.

PacyeT pbIHOYHOWM CTOMMOCTU NPOrPaAMMbI:

PC: (6 x 150 000 x 12 mecaues) + 30% + 300 000 py6. = 14 340 000 py6.



3agaya Ne3.3. (HMA)

PaccunTtante cpoK »u3Hm HMA (KnneHTcKkor 6asbl), ecnn Kaxkabl rod MMeeT MecTo
OoTTOK 30% OT KO/IMYEeCTBa K/IMEHTOB Ha Ha4vano nepuoaa? CymTaeTcA, 4YTO aKTUB
NpeKpallaeT CBOE CYLLEeCTBOBAaHME, KOr4a KO/MYECTBO KAMEHTOB CTAHOBUTCA MeHbLUe
10% oT nepBOHA4Ya/IbHOrO.

PeweHue:

Ln (0,1)
Ln (1-0,3)

= 6,45 neT



3agada Ne3.4. (HMA)

Kakon cpoK *u3Hm HMA (knneHTcKkoi 6asbl), ecnm Kaxkabin roa UMeeT MecTo OTTOK 25%

OoT KO/Im4yeCctBa Ha HaA4Ya/10 Nepumnoaa. AKTUB npeKkpawaeT cBoe cywecrsoBaHuUe, Koraa
KONNYECTBO K/IMEHTOB CTAHOBUTCA MeHbLle 20% oT nepBoHAa4Ya/iIbHOTrO.

PeweHue:

Ln(0,2)
Ln(1-0,25)

= 5,6 nem



3agayva Ne3.5. (HMA)

OueHka HMA. OaHbi: BblipydKa 250 000, ctaBka poantm 10%, pacxogbl nvueH3smnapa 12
000 B roa, cTaBKa AMCKOHTUPOBAHUA, CPOK 1 roa, cTaBKa AUCKOHTUPOBAHMA 16%.

PeweHue:

1. Pacuyet goxoga ot ucnonbzosaHna HMA:

4O/[: 250 000 x 10% - 12 000 = 13 000

2. PacyeT AUCKOHTHOIro MHOXUTeNA:

=0,8621
(1+0,16)"

3. PacyeT pbIHOYHOW CTOMMOCTMU:

13 000 x 0,8621 =11 207



3agaya Ne3.6. (HMA)

IlaHa Bblpy4dKa Ha 5 ner:

1 2 3 4 5
100 130 170 200 250

CpoK AenctBma naTeHTa 3akaH4uyuBaeTcsa yepe3 4 ropa. CraBka poantm 6%. CraBka
poxoaa 16%. PoanTtu nnatatca B KoHUe roga. OueHUTb CTOMMOCTb NaTEHTA.

PeweHue:

Mepunopa AencTBmnA naTeHTa 1 2 3 4
Bbipy4Ka 100 130 170 200
CTaBKa poanTu 6% 6% 6% 6%
Jloxoq, oT ucnonb3doBaHna HMA 6 7,8 10,2 12
CtaBKa goxoga (AUCKOHTMpPOBAHUA) 16% 16% 16% 16%
dPaKkTOp TEKYLLEN CTOMMOCTU 0,8621 0,7432 0,6407 0,5523
:;Tv;iigeHHble AeHeXXHble NOTOKM OT 5172 5,797 6,535 6,627
PbIHOYHAA CTOMMOCTb NaTeHTa 24




3agada Ne3.7. (HMA)

Onpeagenutb ctomumoctb HMA metogom 3KOHOMMM  3aTpaT. CebectommocTb
nponssoacTea 1 eq. npoaykumm coctasnaet 65 y.e. Onnarta Tpyaa — 55% 3atpart. Npu
ncnonb3osaHmm HMA 3aTpaTbl Tpyda CHUXKalTcA Ha 25%, a ocTtasBwuecA 3aTpathl
CHUKatoTCcA Ha 27 y.e. Ha ea. O6bem npounsBoacTBa coctaBaseT 115 Toic. e, YKa3aHHble
AaHHble OTHOCATCA K NepBOMY MNPOrHosHomy roay. [anee maert yaoporKaHue Ha 5%
exerogHo. Cpok penctBua nateHTa 5 netr. CraBka AUCKOHTMpoOBaHuMA 15%,
ANCKOHTMPOBAHME HA KOHew, nepnoaa.

PeweHue:

1. Pacyet aKOHOMMM 3aTpaT Npn ncnosibzosaHnm HMA:

" pacyeT IKOHOMMUM 3aTpaT Tpyaa: 65 y.e. x 55% x 25% = 8,94 y.e.

= onpeaesieHNne SKOHOMUKM OCTaBLUUXCA 3aTpaT: 27 y.e.

=  3KOHOMMA 3aTpaT npu ucnonbsosaHnm HMA Ha en.: = 8,94 y.e +27 y.e. = 35,94 y.e.
2. [locTpoeHme geHeXXHOoro noToka And pacyera:

HanmeHoBaHue/nepuog, 1 2 3 4 5
35,94 x 115000 =14 132 813 x 1,05=(4 339453 x 1,05 =|4 556 426 x 1,05 =4 784 247 x 1,05
OKoOHOMUSA 3aTparT, pyo. 4132813 4 339 453 4 556 426 4784 247 =5023 459
dPakTop ANCKOHTUPOBAHUS, MO
cTaBke 15% 0,8696 0,7561 0,6575 0,5718 0,4972
I'IpMBe,quHaﬂ CTOMMOCTb 3KOHOMUN
3aTpart, pyo. 3593 750 3 281 250 2 995 924 2 735 409 2 497 547

Crommoctb HMA 15103 880




3agaya Ne3.8. (HMA)

PaccuntaTb CTOMMOCTb NPOrpaMMHOro NPoAyKTa 3aTpaTHbIM NOAX0A0M, €CN U3BECTHO,
4YTO cpeaHepbIHOYHAA 3apnaaTta NPorpaMmmmncTa COOTBeTCTBYoWero yposHa = 120 Tbic.
pyb., daKTMyeckaa 3apnnaTta nporpammucta B KomnaHumm = 150 TbiCc. py6. HADJI
coctaBnaetr 13%, otunmcneHma B couctpax — 30%. [nAa co3pgaHMAa nporpammHOro
npoaykTta Tpebyetca paboTta 5 nporpammuncToB B Te4eHME OAHOTO roaa.

PeweHue B PaMKaX OLEHKUA 3aTPaTHOIo nogxoaa

Pacuet prHOHHOIz CTOMMOCTUN NpOorpammsol:

PC: (5x120000 x 12 mecsaues) + 30% =9 360 000 py6.



3agadva Ne3.9. (HMA)

OueHuUTb CTOMMOCTb /INLUEH3UU 1O MeToay OCBO60)K,£I,€HMH OT pPOANTHU 3a 1 rop,

MCNONb3YysA cneaylolme AaHHble:

® BblpyyKa OT NPOAAXKN NPOAYKLMU, NPON3BEAEHHOW C NCNO/Ib30BaHMeM anueH3nmn 100

TbIC. pY6.;

® CTaBKa poAnTu 25%;
® 3aTpaThbl IMLEH3Mapa Ha obecnedyeHne nnueH3sum 10 Tbic. pyb.;
® CTaBKa AUCKOHTMpoBaHUA 10%;
[NCKOHTUPOBAHME BbINOJHATb Ha KOHeL, nepmnoaa

PeweHue:

1. Pacyet goxopa OT UCNONb30BaAHUA NULEH3UMN:
100 000 py6. x 25 % = 25 000 py6.

2. PacyeT yncroro goxoga oT UCNONb30BAHMA INLLEH3NN:
25 000 py6. —10 000 py6. = 15 000 pyb.

3. PacyeTt paKTOpa ANCKOHTUPOBAHMA CTOMMOCTHU
—— = 10,9091
(1+0,1)
4. PacyeT CTOMMOCTU NNLLEH3UMN:
15 000 py6. x 0,9091 = 13 637 pyb6.



3agada Ne3.10. (HMA)

OueHNTb CTOMMOCTb NATEHTaA NPU CAeaylolWmnX BXOAHbIX AaHHbIX: CTaBKa POAATM MO
aHaNOrnM4yHbIM nateHTam 5%; poANTM BbINNAYMBAETCA B KOHLUE roga; NOoTeHUMaNbHafA
BbIPy4Ka OT MPOM3BOACTBA NPOAYKUMUM C ucnoab3oBaHMem nateHTa 100 ea.; nHbaaums
10%/ron,; cTaBKa AUCKOHTUpPOBaHUA peanbHaa 10%; ocTaBLLIMIICA CPOK CAYXKObl naTeHTa 3
roga.

PeweHue:

1. PacueTt goxona OT MCNONb30BaHUA MaTeHTa:
100 eq. x 5% =5 en.
2. [locTpoeHne geHeXXHOro rnoToka

[MpOrHo3HbIN roa 1 2 3
[loxoa OT UCNonb30BaHUA NaTeHTa 5 en. 5 en. 5 en.
CTaBKka AUCKOHTUPOBaHUS 10% 10% 10%
dakTop ANCKOHTUPOBAHMUA 0,909 0,826 0,751
[MpBegeHHass CTOMMOCTb 4,545 4,132 3,757
CTonMocCTb naTeHTa 12,4 en.




3agada Ne3.10. (HMA)

Paccuntante KoapPpuumeHTt H6eta cobcTBEHHOro Kanutana Ansa IT-KkomnaHuUKM, KOTopas
BKAOYaeT B ceba cneaylowme noapasaenieHmsa, HO HaxXo4uTCA B Npouecce NPoAaXKu
CermeHTa no nporpamMmmHomMy obecneyeHuU0 U NJIAHUPYET BbINAATUTb MNOJYYEHHbIE

AeHe)Hble cpeacTBa B KayecTse AUBUAEHAOB:

e[lepBoe — nepcoHanbHble KomnbioTepbl (KoapduumeHT 6eTa: 1,70, pbiIHOUYHASA
CTOMMOCTb COBCTBEHHOTO KanuTaHa busHec-cermeHTa: 180 maH gonn. CLLA).

*BTOpOEe — nporpammHoe obecnevyeHmne (KoapPpuumeHT 6eta: 1,00, pbIHOYHAA CTOMMOCTb
cobcTBEHHOro KanuTtana busHec-cermeHTa: 100 maH aonn. CLUA).

eTpeTbe — KomnbtoTepHble 610Kkn (KoadpumumneHT 6eta: 1,30, pbIHOYHAA CTOMMOCTb
cobcTBEHHOro Kanutana busHec-cermeHTa: 100 maH aonn. CLUA)

PeweHue:

1.180 /(180 +100) x 1,7 = 1,093.
2.100/ (180 +100) x 1,3 =0,464.

KoadduumeHT 6eta cobctBeHHOro Kanutana ana IT-komnavun: 1,093+0,464 = 1,56

BapuaHTbl OTBETOB:

1,56;1,41;1,15;1,5



3agada Ne3.11. (HMA)

Paccuntante KoapPpuumeHTt H6eta cobcTBEHHOro Kanutana Ansa IT-KkomnaHuUKM, KOTopas
BKAOYaET B ceba chneayowme noapasaeneHusa:

e[lepBoe — nepcoHanbHble KomnbioTepbl (KoapdpuumeHT 6eTa: 1,70, pbiIHOUYHASA
CTOMMOCTb COBCTBEHHOrO KanuTaHa busHec-cermeHTa: 180 maH gonn. CLLA).

*BTOpOe — nporpammHoe obecnevyeHne (KoapdpuumeHT 6eta: 1,00, pbIHOYHAA CTOMMOCTb
cobcTBEHHOro KanuTtana busHec-cermeHTa: 100 maH aonn. CLUA).

eTpeTbe — KomnbtoTepHble 610Kkn (KoadpumumneHT 6eta: 1,30, pbIHOYHAA CTOMMOCTb
cobcTBEHHOro KanuTtana busHec-cermeHTa: 100 maH aonn. CLUA)

PeweHue:

1. 180/ (180 +100 + 100) x 1,7 = 0,805.
2. 100/ (180 + 100 + 100) x 1 = 0,263
3.100/ (180 +100 +100 ) x 1,3 = 0,342.

KoadduumeHT 6eta cobctBeHHOro Kanutana ana IT-komnavun: 0,805+0,263+0,342 = 1,41

BapuaHTbl OTBETOB:

1,56;1,41;1,15;1,5



3agada Ne3.12. (HMA)

OueHuUTb CTOMMOCTb HeMaTepPUaA/IbHbIX aAKTUBOB KOMMAHUUN METO, N36bITOYHbIX
ﬂpM6bIﬂeM, MCMNONb3YHKOTCA caegyrouwme gaHHbIE:

PbIHOYHaA CTOMMOCTb aKTUBOB, py6. 50 000
CpegHepbiHOoYHasi peHTabenbHOCTb akTUBOB, % 10
dakTnyeckas unctasa npmnbbinb, pyo. 20 000
CraBka kanutanmsauumn, % 20

PeweHue:

1. Paccumntaem unctyto npuboinb: YM= A x ROA = 50 000 x 10% =5 000 py6.
2. WN36biTo4yHaa npmbbiab oT nucnonbdosaHma HMA: 20 000 py6. —5 000 py6. = 15 000 pyb6.

3. PblHOYHas ctoumoctb HMA: 15 000 py6./ 20% = 75 000 py6.

BapuaHTbl OTBETOB:

25 000 ; 75 000 ; 100 000; 125 000
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