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1. OBIIME MMOJIOKEHUSA

OrneHOUHBIE MaTepuanbl AUCIHMIUIMHBEI «OIEHKAa W YIPaBIEHWE CTOMMOCTHIO IPOMBIITUIEHHOTO
TIPEANIPUSATHS — 3TO COBOKYITHOCTh YIeOHO-METOIMICCKUX MaTepHaioB (KOHTPOIBHBIX 3aIaHHM, OITHCAHUH
(dhopM 1 TpoieTyp MPOBEPKH), TTPeTHA3HAYEHHBIX JJIS OIEHKH KauyecTBa OCBOEHHS OOYyJaroIUMUCS JaHHON
mucuuniuael kKak yacta OITOIT.

Llenp — OIEHUTH COOTBETCTBHE 3HAHWN, YMEHUH W BIAJCHHI, MPHOOPETEHHBIX 00ydJarommMmcs B
MPOIIECCe U3YUCHUS AUCIUTUTHHEIL, 1IesisiM U TpeboBanusim OITOIT.

OcHOoBHast 3ajaya — OOECHEYUTH OIEHKY YpPOBHA C(HOPMHPOBAHHOCTH OOIICKYJIBTYPHBIX,
o01enpoeCCHOHAIBHBIX U TPO(QECCHOHANBLHBIX KOMIETEHIMI 1o auciuiuinHe «OIIeHKa U yIpaBlieHUE
CTOUMOCTBIO TTPOMBITIUICHHOTO TIPS PHSATHS .

KoHTpomis pe3yasTaToB OCBOCHUS TUCITUTIIMHBI TPOBOAUTCS B opMeE TPOMEKYTOTHON aTTECTAITHH.

[IpomexxyTodHasi aTTecTalus Mo OCBOSHHUIO AUCIUILUIMHBI TTPOBOAUTCS B ¢opMme dKk3ameHa. Ha ax3za-
MEHE TPUMEHSIOTCS TEOPETUYECKHE BOMPOCHI, MPAKTUUYECKHE 3alaHus, TecThl. K SK3aMeHy [ommycKaroTcs
CTYJICHTHI, BBITTOJIHUBIINE YUCOHBIH IJIaH B COOTBETCTBUU C pabodeH porpaMMoii.

[IpomexxyTOoUHBIH KOHTPOIL OOECIIEUrBAET MPOBEPKY MpoIlecca U pe3ysibTaTa OCBOCHUS KOMITETEH-
LU B paMKax AUCUUILTMHBI «OIEHKa U YIPABICHUE CTOUMOCTBIO MPOMBIIIUICHHOT'O TIPS PUSATHUS .

2. OMIMCAHME MOKA3ATEJEN U KPUTEPUEB OIIEHUBAHUA KOMIIETEHIINIA

ChopMHpOBaHHOCTD KaXKA0M KOMIIETEHIIMH B PaMKaxX OCBOEHHS JaHHON AUCLUIIIMHBI OLEHUBACTCS
0 CIAEAYIOLIEH IIKae:

1) HeyOBIETBOPUTEIbHBII YPOBEHB;

2) MOpOrOBBI YPOBEHb - SABJSIETCS O0S3aTENBHBIM ISl BCEX OOYYArOIIMXCS IO 3aBEpIICHUH

OCBOEHUS TUCIUIUIVHBL,

3) mNpoABUHYTHIH YpPOBEHb XapaKTepU3yeTCsl MPEBHIIIEHHMEM MHUHUMAJbHBIX XapaKTepHUCTHUK

Cq)OpMI/IpOBaHHOCTI/I KOMHeTeHHI/Iﬁ 110 3aBCPIICHNUHN OCBOCHHA JUCHUILIINHBI;

4) BTaJOHHBIN YPOBEHB XapaKTePHU3YETCsI MAKCHMAIFHO BO3MO)KHOHN BBIPAXKEHHOCTHI0O KOMITCTCHITAH

U SIBIIICTCS BAYKHBIM Ka4E€CTBEHHBIM OPHEHTHPOM JUIS CAMOCOBEPILICHCTBOBAHUSL.

OueHka ocBOeHHs KOMIIeTeHIMI, GOPMUPYeMBIX AUCIHUIIIMHOIN.

ONnucCaHue nPpUMEepHbIX Kpumepues U uKajivbl OYeHUBAHUA mecmupoeanusl.

IIIkaja oneHNBaAHUA Kpurepuii
3 Gamna YPOBEHb YCBOEHHSI MaTepuaa, Ipe yCMOTPEHHOTO IPOrpaMMON:
(3TaNOHHBINA YPOBEHB) MIPOIIEHT BEPHBIX OTBETOB Ha TeCTOBBIE BOMPOck oT 85 mo 100%
2 Ganna YpOBEHb YCBOEHHS MaTepuaa, IpeIyCMOTPEHHOr0 MPpOrpaMMON:
(IpoABHHYTHINA YPOBEHB) MPOLICHT BEPHBIX OTBETOB HA TECTOBBIE BOMPOCH! OT 75 110 84%
1 Gamnn YPOBEHb YCBOGHHUS MaTepuaa, IpeIyCMOTPEHHOr0 IIPOr paMMOii:
(TIOpOrOBBIN YPOBEHB) MIPOIIEHT BEPHBIX OTBETOB HA TECTOBBIE BOIPOCH OT 65 10 74%
0 6annoB YPOBEHb YCBOEHHSI MaTepuaa, IpeIyCMOTPEHHOTO IPOrpaMMON:
MIPOLICHT BEPHBIX OTBETOB Ha TECTOBBIE BONPOCHI OT 0 10 64%

ONnucaHue nPpUMepHbIX Kpumepuees u uKajivl OUeHUBAHUA 8bINOJIHEeHUA NPAKIMU4YeCcKux 3A0aHULL:

IIIkaya oneHUBaAHUA Kpurepunii
3 Gamna YPOBEHb YCBOEHHS MaTepraa, IpelyCMOTPEHHOI 0 IIPOrpaMMOi: 3a-
(3TaNIOHHBIN YPOBEHB) JaHWE BBIIOJIHEHO MOJTHOCTHIO Ha ypoBHE He HIxKe 90% Oe3 3ameua-
HUH
2 Gamna YPOBEHb YCBOGHHUSI MaTepuaa, IpeJyCMOTPEHHOI0 IpOorpaMMON: 3a-
(TIpOIBUHYTHIN YPOBEHD) JTaHUE B OCHOBHOM BbINoHEHO (He Hike 80%, Ho <90%) ¢ HecyIe-
CTBEHHOM MOTPENTHOCTHIO C MPUMEHEHHEM IPAaBIILHOIO METOHYe-




CKOT'0 ITOAX0aa

1 Gann
(TIOpOTOBBIN YPOBEHB)

YPOBECHb YCBOCHHUS MaTepHaia, peIycMOTPEHHOr0 IpOorpaMMOii: 3a-
JTaHWe BBITTOTHEHO JacTHUHO (He Hike 60%, HO <80%) ¢ coOmoneHn-
€M MPAaBUIILHOTO METOAUYESCKOTO MOX0/a

0 6ayu1oB

YPOBEHb YCBOCHUS MaTepHalia, pelyCMOTPEHHOr0 IIPOrpaMMOii: 3a-
JTaHue HEe BRINOIMHEHO (HIke 60%)

OnucaHue npuUMepHblX Kpumepuees u uKaivl OUeHUBAHUA omeema HA meopemuqecmtﬁ eonpoc.

Ixana oneHUBaAHUA

Kpurepuii

3 Gama
(3TaNOHHBIA YPOBEHB)

YPOBEHb YCBOCHHS MaTepraa, MpeaycCMOTPEHHOTO TPOTrPaMMOiA:
CTYIEHT U3J0Xu1 He MeHee 90% TeopeTuuecKoro Marepuaia, Ui He
MeHee 85% Marepuala U OTBETUJ Ha IOMOIHUTENbHBIN BOIPOC.

2 dajuta
(IpOIBUHYTHIN YPOBEHB )

YpOBEHb YCBOEHHS MaTepuaa, IpeIyCMOTPEHHOr0 MPpOrpaMMON:
CTYJEHT U3N0XuI He MeHee 80% TeopeTHuecKkoro MaTepraa, Hii He
MeHee 70% Marepralia ¥ OTBETHJ Ha JIOMOTHUTEILHEIN BOIIPOC.

1 Gamr
(TIOpOTOBBIH YPOBEHB)

YPOBEHb YCBOCHHUS MaTepHaia, MpeyCMOTPEHHOI0 IIPOrpaMMON:
CTYIEHT U3NoXmI He MeHee 60% OCHOBHBIX ITOJIOKEHUN TEOpEeTHIe-
CKOT'0 MaTepuaa, Wi 30X He MeHee 50% TeopeTrnieckoro Ma-
Tepuasia ¥ OTBETUJI Ha JIOTOJHUTENLHBINA BOIIPOC

0 6ayu1oB

YpOBEHb YCBOEHUS MaTepraa, IpelycMOTPEHHOT0 MPOrpaMMOid: OT-
BET Ha BOIPOC, OTCYTCTBYET MIIU € OTPa’kaeT OCHOBHBIE
MOJI0KEHHU S TEOPETUYECKOro MaTepuaia MeHee, yeM Ha 50%

Kpumepuu 6bICMAB/ICHUSA OUCHKU HA IK3AMEHE.

Ha sx3amene MMPUMCHSCTCA IIeTLIpéX OanpHas IIKaa OLCHHWBAHU .
KpI/ITepI/II/I ONpCACIICHUS OLICHKHU ITOKAa3aHbI B Ta6J'II/ILIC HIKE

Hrorosas oreHka Buipl 3aaHuii o OmiieTy CymmMma 6asio
Teopernueckue 3agaun Tect o OuyeTy
BOIIPOCHI (pakTt.3a7aHM)
Jara3oH 0ajoB | Auana3oH 0aJioB |AMana3oH 0aJioB
OTin4HO 5-6 5-6 3 >=13
Xopoiio 3-4 3-4 2 >=9
YIOBIETBOPUTEIHHO 1-2 1-2 1 >=5
HeynosnerBoputensHO <5

3. HACHHOPT OINEHOYHBIX CPEACTB IO AUCHUIIJIMHE

Konrponupyembie pazaenn! (tembl) | Kon KOHTPOJIMPYeMOH | o anme OLeHOHOIO
Ne JUCHMILIMHBI (Pe3y/JabTaThl M0 KOMIIeTEHIUM (WJIH eé
cpencTBa
pa3nenam) 4acTH)

1 |[lousmue, npunyunsl u NPagoGvle OCHO- VK-10.1, YK-10.2 DK3ameH
6bl OYEHKU CHOUMOCIU NPEONPUSNUSL DK3aMeH
2 | 3ampammuolil (umywecmeennulii) no0xoo0 YK-10.1, YK-10.2 DK3aMeH
K OYeHKe CIMOoUMOCu NPpeonpusimus T1K-1.2 OK3aMeH
3 | CpasnumenvHulii n00xX00 K oyeHKe cmo- YK-10.1, YK-10.2 OK3aMeH
UMOCU NPEOnPUATNUSL IK-1.2 Ox3aMeH
4 | loxoOuwiti n00X00 K oyeHKe npeonpusi- YK-10.1, YK-10.2 DK3aMeH
mus IK-1.2 DK3aMeH
DK3aMeH
5 | Oyenxa mawun, 06opy0o8anus u mpauc- YK-10.1, YK-10.2 OKx3aMeH
nopma MK-1.2 Ox3aMeH
DK3aMeH




6 |Oyenxa cmoumocmu HMA, ¢punancosvix VK-10.1, YK-10.2 DK3aMeH
aKmueos. I1K-1.2 DK3aMeH
DK3ameH

7 | Oyenka nedsudicUMOCMU U 3eMlU VK-10.1, YK-10.2 DK3aMeH
I1K-1.2 DK3ameH

OK3aMeH

8 |l{ennocmmno-opuenmuposannoe ynpaeie- YK-10.1, YK-10.2 DK3aMeH
Hue npeonpusmuem. Konyenyus VVBM. IIK-1.2, [IK-3.1 DK3aMeH
DK3aMeH

4. THITOBBIE KOHTPOJIBHBIE 3AJIAHUSA U UTHBIE MATEPHUAJIbBI

Ouenounvie cpedcmea Komnemenyuil

Koabi PesyabTarsl ocBoenus OIIOIT
KOMIIETeHIUI Coaep:xkanne KoMneTeHui
YK-10.1 Hcnonp3yer WHCTPYMEHTHI M METOIBI IPUHSATHUS PEIICHUI B Pa3IMYHBIX 00JaCTIX KH3-
HEACSITENbHOCTU

a) Tecmogvire 6onpocwi

TecToBbIE BOIPOCHI.

1. OCHOBHBIM TPWHIIMIIOM 3aTPaTHOrO (MMYIIECTBEHHOTO) TOAXOAA SBJISETCS MPUHIHUI
(3amemeHus).

2.  CroumMOCTh TpEANpHATHS TMOCIE OKOHYaHWS MPOTHO3HOTO IMepHoja  Ha3bIBaeTcs

(TepMUHATBHOI) CTOUMOCTHIO.

3. IlpekpaieHre ACATEIBHOCTU MPEIIPUATUS KaK €IMHOIO IEJIOro W pacnpojaka ero 1o 4acTsiMm
WK YTUIN3ALUS Ha3bIBAETCS (TUKBUAITNS).

4. JleHexxHas CyMMa, 3a KOTOPYIO MPEAMOIMKUTEIBHO COCTOSUICS Obl OOMEH 00BEKTa MEXKIY KOH-
KPETHBIMH, XOPOIIIO OCBEIOMJICHHBIMH U TOTOBBIMHU K CJICIIKE CTOPOHAMHM Ha JIaTy OLICHKH, OTPayKaroIiasi HH-
TEPECHI 3TUX CTOPOH HA3BIBACTCS (paBHOBECHO¥ ) CTONMOCTBIO.

5. Uto Takoe peIHOYHASI CTOMMOCTH OOBEKTa OLEHKHU ?

A. MakcuManbHas 1eHa 00beKTa, KOTopasi MOXKeT OBITh IMOTyYeHa Ha TOprax

b. HauGonee BeposiTHas 1ieHA, [0 KOTOPOW OOBEKT OLCHKH MOXET OBITh OTYYKIEH Ha OTKPBITOM
PBIHKE B YCIIOBUSX KOHKYPEHIIMH, KOTJa CTOPOHBI CICIKH JACHCTBYIOT pa3yMHO, pacronarasi Bceil HeoOXou-
Moii MH(OpMAaIIME, a HAa BEJIUMYMHE IICHbI CJCIKHA HE OTPaKAIOTCS KaKHue-TH00 Ype3BblYaiiHbIe 00CTOSTENb-
CTBA.

B. Llena, kotopast M. 6. BEIpydeHa OT MPOAaKH 00bEKTa 3a 3aJJaHHbII ITePHOJ] IKCITO3UITNN Ha PBIHKE.

6. Kakoii opran ocyImecTBiIsIeT perylmipoBaHre OLEeHOYHOH IeATeTbHOCTH?

A. MUuHUCTEPCTBO SKOHOMUYECKOTo pa3BuTHs Poccuiickoit denepanuu B jHie aemapraMeHTta (u-
HAHCOBO-0AHKOBCKOW ACATEIbHOCTH U MHBECTUIIUOHHOTO PA3BUTHSL.

b. YnonHoMmoueHHBIH peacTaBuTeNb Npe3uaeHTa PO o oneHouHoN AesTenbHOCTH.

B. CoBer mo OLEHOYHOH MAEATENBPHOCTH TPH YIOTHOMOYEHHOM (QelepallbHOM OpraHe BJIacTH
(MUHAIKOHOMPA3BUTHS), & TaKKe HAIIMOHAJIbHOE OObEJUHEHUE CAMOPETYIUPYEMBIX OpraHU3alii OIEeHIIIH-
koB (CPOO) B wactu pa3paborku dpenepanbHbix cranaaproB oneHku (OCO).

0) Ilpakmuko-opuenmupoganHvie 60nPOCH

1. TepmuHanbpHas cTOUMOCTH mpeanpusaTus cocrasiusier 100 muH. pyd. CraBka IMCKOHTUPOBAHUS —
10%. Kak moBnuseT Ha OLIEHKY CTOMMOCTH IPEANPHUSTHS MOBBIIIEHUE TEPMUHAIBHOW cTomMocTH Ha 10%
MIpU OTHOBPEMEHHOM CHIDKeHHH Ha 10% CTaBKM AMCKOHTHPOBaHMS IPU HEM3MEHHOM IPOrHO3HOM nepuoze?

OtBer. OnleHKa CTOMMOCTH BO3PACTET 3a cUET Kaxkaoro ¢gpaxropa. OTBer A0JKeH OBITH JaH
cpa3y, 0e3 MONbITOK pacuéTa.

2. Onpenenuth poxon Ha Bkiag 100000 py6., ecinu cpok aerno3uta 3 roaa, craBka 5% rofoBbIX, MPo-
IIEHTHI HAYUCIIIOTCS €KeromHo. Kak BiauseT Ha JOXOJHOCTH JICMTO3UTOB POCT KiIfoueBoi cTaBku L|b PDO?

Oteet: (CTEIIEHb(1,05;3)-1)*100000=15762,5. IIpouieHTHI M0 BKJAJAaM MOBBICIATCS (TeHAEH-
M), Tak Kak GopMUPYyeTCH TeHIeHIUsI POCTA CTOMMOCTH JIeHer.

3. Kakyro cymmy HE0OXOIMMO IOJIOXKHUTH Ha CUET B OaHK, HAUMCILIIOMMNA 6% TrogoBbIX, YTOOB! Yepe3



roJi ¢ Hero MOKHO Obl10 cHATH 320000 py0.? Kak n3MeHUTCS KaueCTBEHHO PE3yAbTarT, €CJIU MPOLEHTHI OynyT
HauMCISITBCS Ha JIETIO3UT €KEeKBapTaIbHO, @ HE B KOHIIE ToAa?

Otget: 320000/(1,06)=301887 pyo6. Bo3pacTtéT 3a cuét kanutaausauuu % %.

4. PaccunTarh TEKYyILIyI0 CTOMMOCTb CyMMBbI apeHIHBIX IUIATEXKEH, BRIIJIAYNBAEMbIX B KOHLE Io/a B
pasmepe 230 Teic. py6. CraBka quckoHTHpoBaHus 12%. OneHuTe U3MEHEHHE TEKYyIIEell CTOMMOCTH apeH.-
HBIX IJIaTeKel, €CIM rofoBasi CyMMa OyleT BhIIJIadeHa TIOKBapTaIbHO PABHBIMU YaCTSIMH.

Orteet: 230000/1,12=205357 py0. Bo3pacTéT, Tak kak o0masi cymma OyneT pa3jioskeHa Ha 0oJiee
KOPOTKHe MepHoAbl AUCKOHTHPOBAHUS.

5. Ipenmpusitust momyunio B 0anke kpeauT mmon 10% romoBeix. KakoBa Tekymmasi cymMmma KpeauTa,
eCIIM 3aéMIIMK JOJDKSH Yepe3 rofl MepeunciisaTh B 0aHk B noramienue kpeaura 250000 py6.? B kakyro cropo-
Hy U3MEHHUTCS CyMMa BBHITIIAT MpeapuHuMareseM B OaHK, €CIIH BBIIIJIATH B TIOTAIIEHHE KpenuTa OyayT mpo-
M3BOOUTHCS MOYTOIOBBIMH IIATEXaMHU?

Otset: 250000/1,1=227273 py6. YMeHbIINTCH, TaK KaK OyleT CHHKAThCS CyMMa OCHOBHOI'O
JoJITa.

6. OObeKT HenBMXKUMOCTH OyneT yepes 2 roaa nponat 3a 9800000 py6. Kakosa Tekymias CTOUMOCTh
o0ObekTa mpu craBke auckoHTHpoBaHUs 10%? Kak kauecTBEHHO M3MEHHUTCS TEKyIash CTOMMOCTh OOBEKTa
HEABUKUMOCTH, eciii 3a 3T 2 rona [{b PO moBwIcUT KITIOYEBYIO CTABKY?

Otget: 9800000/((1+0,1)*2)=8099174. YMeHBIIUTCS, TAK KAK POCT KJIOY€BOil CTABKH BEAET K
TeH/IeHIIUH POCTAa CTABKHU JIMCKOHTHPOBAHMS.

7. PaccumTaTh eXeromHbIi miaTéx B moramenne kpeaura cymmoi 1000 miH. py0., mpegocTaBieH-
Horo Ha 2 roga mox 10% romoBbIX Ui MOKYNKU Npeanpustus. Kak KauecTBEHHO MOBIUSET HA MO3ULHIO
COOCTBEHHHMKA 3TOT0 MPENPHATHS 110 LIEHE POCT CTABKU IPOLEHTA MO KPEeAUTY?

OtseT: 1000%0,1/(1-(1+0,1)*-2)=576,19 mun. py6. [IpuHOHNHATBLHO HUKAK, TAK KaK 3TOT (ak-
TOP BJIHSET HEMOCPEICTBEHHO TOJbKO HA MOKYIATEJIs.

8. IloTeHIIMaNbHBIN MOKyNaTeNb 3aMHTEPECOBAH B IMOIYyUYEHHH J0XOAa OT MPEIpUsiTHS B pa3Mepe
12% rogoBeix. OCTaTOYHBIA CPOK SKOHOMHUUYECKOW KU3HU MPEANPUATHS cocTaBisier 25 ner. CraBka J0XO0m-
Hoctu Ha OD3 §8,5% romoBerx. Haiimure craBky kanutamm3zannu. OOBSCHUTE BIUSHUE HA CTOUMOCTD TPE-
HPUATHS U3MEHEHHE CPOKA €ro YKOHOMHUYECKOH KU3HH MPHU OLIEHKE CTOUMOCTH METOIOM KallUTaIU3aLuH.

OtBer: 12%+48,5%/25=12,34%. CoxpameHne cpoka 3KOHOMHYECKOH KM3HHM YBeJIHYMBaeT
CTABKY KANUTAJU3ALMM H CHUKAaeT CTOUMOCTD npeanpusitus. U naobopor - .....

9. CokpalieHHe CpenHero cpoka SKCIO3ULUN MPEANPUATUS HA PbIHKE YMEHBIIAET €r0 CTOMMOCTh
npumepHo Ha 10%. JlukBugupyemoe moj odecreueHrue CpouHbIX TPeOOBAaHUH MpennpusTHe ObLTO MPOJaHO
3a 100 muH. py0. CKOJIBKO MOIJIO OBl CTOMTBH 3TO MPEANPUATHE NIPU YCIOBHH JOOPOBONBHON JTUKBUAAIIUH?
UTo MOXXHO CKa3aTh O LIeHE MPEANPUATHS, KOTOPOE SKCIIOHUPYETCS Ha PHIHKE 3HAYUTEIHHO JONbIIE BPEMEHHU
aHaJIoros?

Oreer: 100/(1-0,1)=111,11 man. py6. Ilena 3aBbluiena.

10. OneHIIKK OIpEeN il H3HOC TOPrOBOTo IIeHTpa Mo BuaaM: ¢puzndeckuii u3Hoc - 40%, 3KOHOMU-
yeckuid u3Hoc — 20%, GyHKIMOHANBHBIN U3HOC — 55%. Onpenenure o0muil ypoBeHbs U3HOca 00bekTa. Kak n
3a CU€T Yero BeposiTHEE BCEro OyleT MEHATHCS OOLIMA U3HOC MPH MPOKIAIKE BO3JIE 3TOr0 LIEHTpa HOBOU H0-
POTH C OTTOp>KEHHEM OOBIYHO 3aHSTOH MOKYIATENIMH YaCTH MTapKOBKH?

Oreer: 1-(1-0,4)*(1-0,2)*(1-0,55)=0,784. /lopora CHH3UT IKOHOMHYECKHIl H3HOC, TAK KaK IO-
BBICUT JI0CTYNHOCTH LIEHTPA, HO YXyALLIeHHe CTOSIHKY MOBBICHUT 3TOT e n3Hoc. O01ee H3MeHeHHe CKO-
pee Bcero 0yaeT B CTOPOHY NOBBIIIEHUS IKOHOMUYECKOr0 M 0011er0 H3HOCA, TAK KAK YMEHBIINTCS KO-
JIN4eCTBO BO3MOKHBIX NIOKyNaTe e,

11. CroumocTh y4yacTKa 3eMiH, KyrieHHoro 3a 4500 Teic. py0., Bo3pacTaeT Ha pPhIHKE €XErOJHO Ha
10%. Ckonbko OyneT cTOMTh y4dacTok uepe3 5 ser? Kak KauecTBEeHHO HOBJIMSET IPU 3THX YCIOBHAX Ha pe-
QJIBHBIN JJOXOJI BIIaJelblla Y9acTKa MPH €ro IMpoJake yepe3 5 JeT PocT 3a yKazaHHBIN Hepros TeMma HHOIs-
nuu?

Oteet: 7247,3 ThIC. py0. PeanbHblii 10X01 CHU3UTCSL.

Koabi Pe3yabTatsl ocBoenus OIIOII
KOMIIETeHIUI Coaep:xkanne KoMneTeHIui
YK-10.2 DKOHOMHYECKH 00OCHOBBIBAET IPUHUMAEMbIC PEUICHUS B Pa3IMYHBIX 00IaCTAX KHU3HE-
JIESITEIbHOCTH

a) Tecmoewle 6onpocwi
1. Beipaxenne «ParmoHambHBIN TOKYIIATENIb HE 3aIUIATHT 32 00BEKT HEABMKHUMOCTH OOJBIIE MH-



HUMAaJIbHOM 1eHbI 00BEKTA TAKOM K€ MOJIE3HOCTU Ha PHIHKE» OMPEACIACT MPHUHIIMIT (3a-

METIICHUS ).
2. Ecnu 3atpatbl Ha nucmpaBieHne aedekra MPEeBOCXOAIT CTOMMOCTh, KOTOpasi P 3TOM OyAeT 1o-
OaBneHa K 00BEKTY, TO M3HOC HAa3bIBACTCS (HEyCTpaHUMBIM).

3. ®opmyna R = M*Rm + (1 — M)*Re onpexnensier pacuér ko pumnrenTa KannuTaau3auil METOI0M
(CBsI3aHHBIX HHBECTUIIHH ).

4. Ecnu cTaBKy AOXOTHOCTH OTEUECTBEHHBIX rocOyMar WM OaHKOB HEJb3sl HEMOCPEICTBEHHO MPH-
MEHSITh B KauecTBe 0E3pHCKOBOI CTaBKM B Pacu€re CTaBKHM KalUTaIM3alMXd METOIOM OICHKU KallWTaIbHBIX
aktBoB (CAPM), To ucnionb3yercst popmysa (Dumepa).

5. VYkaxwure, kakod HaOOp (HaKTOPOB TOYHEE ONPEAEISICT YCIOBHS COIMOCTABHUMOCTH ITIPH CPaBHU-
TEJILHOM YKOHOMHUYECKOM aHaJN3e OOhEKTa OIICHKU M aHAJIOTA:

A. CocraB u MeTomMKa pacyéra mokaszaTelieii; BO3pacT MPEArpusITHi; eAMHCTBO TIEPUOIOB (MOMEH-
TOB) HAOIIOIEHUS TIOKa3aTelNel; eqUHCTBO (OMM30CTh) OOBEMHBIX, HOMEHKIIATYPHBIX XapaKTePUCTHK.

b. EauHcTBO TIepronoB (MOMEHTOB) HAONIOACHUS TOKa3arenel; eAMHCTBO (OMM30CTh) OOBEMHBIX,
HOMEHKJIATypHBIX XapaKTEPUCTUK; METOIMKA pacuéTa MmoKas3areneii; CTpyKTypa MporM3BOJACTBEHHBIX 3aI1acoB.

B. ComoctaBUMOCTh HCXOHBIX YCIOBUI MPOM3BOACTBA (TEXHUUECKUX, TPUPOAHBIX, KIMMATHIECKUX
U T.J.); COCTaB U METO/IMKa pacyéra Toka3areyei; eAUHCTBO (OMM30CTh) OOBEMHBIX, HOMEHKIJIATYPHBIX Xa-
PaKTEePUCTHK; SAMHCTBO MEPUO0B (MOMEHTOB) HAOIFOJICHUS ITOKA3aTeICH.

6. UTo U3 IepedrCIIEHHOT0 HIDKE OMPEeIIeT HapyIaeT TpeOOBaHNE HE3aBUCHMOCTH OIICHIIIAKA?

A. OneHmyk paboTai Ha TPEIITPHITHH — 3aKa3IHKE.

b. OueHmmk npenbsBIsi TPEeTEH3UH K MPENIPHUITAIO — 3aKa34UKY 110 HEOCTaTKaM MPOAYKIIUU ITO-
IO MPEATIPHSITUSA.

B. Tlpennpustue — 3aKa3uuk ABISIETCA CTPaxOBIIMKOM oneHmuka no OCAI'O.

0) Ilpakmuxko-opuenmupoeantsle 60NPOCHL.

1. OuleHuTE ACHEKHBIN TOTOK KOCBEHHBIM CIIOCOOOM Ha OCHOBE CIEAYIONINX JAHHBIX:

gucTas npuObLTb 3a epuon - 12,5 MuH. pyo.

amopruzanus OC - 4,8 mutH. pyoO.

neOuTOpCKast 3a0KEHHOCTh Bo3pocia ¢ 8,4 MitH. py0. 1o 9,6 MiTH. pyo.

cymMa 3aracoB cHu3miack ¢ 10,2 muH. py06. 1o 9,8 muH. pyo.

OneHnte M3MEHEHHS TOKa3aTeleld OallaHCca C TOYKM 3PEHHs] YCTOMYHUBOCTH TIPOHM3BOJCTBEHHOTO
mporecca U CTOMMOCTH MIPEAT PUSATHSL.

Otset: 12,5+4,8 — ((9,6-8,4)+(9,8-10,2))=16,5. CHm:keHne 3amacoB MOKeT OTPULATEJIbHO MO-
BJIHMATH HA YCTOHYUBOCTH NPOU3B0oAcTBa. CTOMMOCTH 1€0NTOPCKOI 3a10/5KEHHOCTH B YKOHOMHYECKOM
0asance CHHIKAeTCs NMPH AMCKOHTHPOBAHUH U ¢ Y4TOM pUCKA HeBO3BpaTa. B aToMm ciyuyae uzmenenust
cTareil OTPUIATEIHLHO NOBJIUSIOT HA CTOUMOCTH NPEANPUATHS MO0 METOAY YHCTHIX AKTHBOB.

2. (4.1) OueHuBaeTcs MPEANPUITAE CO CICIYIONIMMHU JaHHBIMH IO OallaHCy (BCe CYMMBI B THIC.
py0.): ocHOBHBIE cpeactBa — 6500, 3amacer — 1600, nebutopckas 3amomkeHHOCTh — 1300, MeHeXHBIE Cpe-
ctBa — 350, coOocTBenHbI Kamutan 4950, Bamora Gamanca 9750. 20% BHEIMIHUX HONTOBBIX 00S3aTEILCTB
HACTYMNAIOT yepe3 6 MecsleB mocie aaThl OanaHca (qatsl oueHkn). CTaBKa JUCKOHTUPOBaHUS 16% romoBbIX.
CornacHO 3aKJIIOYEHMIO OLIEHINNKA, OCHOBHBIE cpeicTBa cTosaT Ha 15% nopoxe, 40% 3amacoB ycrapeno u
MOKeT OBbITh mposaHo 3a 70% OanaHCOBOW CcTOMMOCTH, 26% IeOUTOPCKON 3aJ0JKCHHOCTH He OyleT coOpa-
HO. OnpenenuTh CTOMMOCTD MPEANPHSTHS 10 METOMY YHCTHIX aKTHBOB. Hano M yunTHIBaTH B METO/IE YH-
CTBIX aKTUBOB OCHOBHBIE CPE/ICTBA Ha 3a0aTaHCOBBIX cyeTax?

OtBeT: 5466,111 ThIC. PYO.

PELIIEHUE: ThIC. [lepeonenka, T.pyo0.
pyo.

OCHOBHBIE CpEJICTBA 6500 7475

3anacsl 1600 1408

JlebuTopcKas 330 KSHHOCTD 1300 962

JleHexKHBIE CpeNcTBa 350 350

CK 4950

Bb 9750

CraBka TUCKOHTHPOBAHUS 16%

JloJ1st CPOYHBIX BHEIIHUX 0053aTE/IbCTB 20%




Cpok BHEIIHUX CpPOYHBIX 00s3a- 6

TCIBCTB, MECC.

Buaeurnue o0s3aTescTBa 4800 4728,889 (20% mucKOHTH-
(Bb—-CK) poBaHbl Ha 6 mec. mox 16% romo-
BBIX)
CTOMMOCTh KOMIIAHUH 5466,111

OcHoOBHBIE cpeACcTBa HA 320a/1aHCOBBIX CYeTaX He00XOAMMO YUUTBIBAThb, TAK KAK OHM MOIYT
HMeThb PeajIbHYI0 CTOUMOCTb.

3. IlomaHHBIM 3KOHOMUYECKOT0 OaaHca, COCTABICHHOIO OLIEHIIMKOM, CTOMMOCTh UMYILECTBA MPE-
npusitas cocraBmwia 1200 muH. py0. CroumocTth BHemHuX o0s3atensctB 1100 muH. py6. Haidioure crom-
MOCTB TPEINPHUATHS IO METOAY YHCTHIX aKTUBOB. Kak M3MEHHTCS OIL€HKa CTOMMOCTH HPEIIpUsTHS NpU
HaJMYMU Y HETO BAJIFOTHBIX CYETOB M KOJICOAHMSIX Kypca pyoss?

Oteet: 1200-1100=100 muan. py6. Bajgiora nmepeoueHMBAaeTCsl HA JaTy OLEHKH U CTOMMOCTH
NpeInpusiTHs MOKET MEHSITHCSI COOTBETCTBEHHO KOJIeGaHUIO Kypca.

4. (5.1) Haiftm cromMoCTb OMHOW aKIUW KOMITaHWH «lIayToH»: 4YucTas NMPUOBLIL KOMITAHWH —
7500 TBIC. py0.; urcTas MprOBLIb, MPUXONAIIAsICT Ha OOHY akuuto — 7,281 TeIC. py0.; YBCcTast CTOUMOCTh aK-
tuBoB KoMmanuu — 80 000 Teic. py0.; OTpaciieBOil MYIBTHUIUIMKATOP «II€HA/4iCThie akTHUBB — 2,5. Kakoi B
2022-2023 n. 6. npu OPOYMX PaBHBIX YCIOBUSX (POPMHPOBATHCA TPEHJ CTOMMOCTU KOMIIAHHH 110 METOLY
YHCTBIX aKTHBOB, €CJIH OHA SIBISIETCS HETTO-IKCIIOPTEPOM?

Otgert: 194,16 T. pyo.

Yucras npudbLIbL 7500 T
bIC.pYO.
YII na akuuro 7,281 T
bIC.py0.
Yucrbie aKTUBBI 80000 T
bIC.pYyO.
MyabsTuniukarop /YA 2,5 *
CTOoMMOCTHh KOMIIAHHH 200000 T 80000*2,5
bIC.pYyO.
KoaunuyecTBo akuuii 1030,078 T u 7500/7,281
CTOMMOCTD aKIIHH 194,16 T 200000/1030
BIC.pY0.

®opMHUPOBAJICA TPEH POCTAa CTOUMOCTH KOMIIAHNHU (OLEHKA B py0/sx) BCJeICTBHE NepeoLeH-
KH BAJIOTHBIX OCTATKOB HA CYETAaX HA IaTy OLEHKH H Ma/IeHus1 Kypca pyoss.
5. (14-1) O06bekT HeaBmxkuMocTH mpuodpereH Ha 30 % 3a cuer 3aeMHOro kanutana. CTaBka mpo-

neHTa 1o kpeauty — 12 %, cpok — 5 ner. CraBka moxona Ha coOCTBeHHBIH KarmuTtan — 16 %. Onpenennts
CTaBKy KanuTtanu3zanuu. Kak moBIuseT Ha 3Ty CTaBKY yBeJIMUEHUE CPOKa KpeauTa?

Oteer: Mnoreunas nocrosmuas 12%/(1-1/(1+12%)°)=27,74% CraBka JMCKOHTHPOBAHMS
27,74%*30%/100%+16%*(100%-30%)/100%=19,52%. CTaBka KanuTAJIM3alHH YMEHbIIUTCH, TAK
KAaK YMEHbIIATCS MePUOANYEeCKHE BHIIUIATHI B MOrameHue Kpeaura.

6. (15-1) PaccuuTaiiTe TEKyIIyl0 CTOMMOCTh MMOTOKAa apeHIHBIX IUIATEXEH 3a aBa Troma, BO3-
HHUKAIONMX B KOHIIE TOZa, €CITA TOA0BOIM apeHIHBIN maTex coctaBisieT 1400 Teic. py6. CraBka memo3ura B
Coepbanke Ha rox 7,2%, npupoct unpsiuuu — 5%. Kax poct nHGIALNN BAKMSET HA CTOUMOCTh KOMITaHUH,
orpezenseMas MeToAaMH JTOXOJHOTO moaxoaa?

OtBer: CraBka TUCKOHTHpPOBaHHA 1m0 Pumepy 7,2%+5%+7,2%*5%/100%=12,56%. Teky-
mas croumocts 1400%(1/(1+0,1256))+1400%(1/(1+0,1256)"2)=2348,77 1. pyo. PocT undassuuu cHuxaer
CTOMMOCTh KOMIIAHMH, TAK KaK PACTET CTaBKA JMCKOHTHPOBAHHUs. JTO JOTHYHO, TAK KAK POCT WH-
(asiunu yckopsiet o6ecuieHeHHe MPOrHO3UPYEMOro JeHE:KHOT0 MOTOKA (10X0/1a).

7. (2-1) Onpenmenure TOAOBBIE BHIILIATHI 110 KPEAUTY B cCyMMe 550 ThIC. py0., IPeIOCTaBIEHHOMY Ha
2 roja npu HOMHUHaJIBHOU romoBoit crtaBke 10%. Kak n3MeHHuTCs TeKylias CTOMMOCTh BHIILJIAT B MOTallICHUE
KpeauTa, €CIIU ToTaIlleHIe KpeauTa OyIeT OCyIeCTBISATLCS MOTYTOJ0BBIMH TUIATEKAME ?



Oteet: 550%0,1%(1/(1-(1+0,1)%=316905 py6. IpuBenénnas HA MOMEHT BbIIAYH KPeINUTA CTO-
HMOCTD BBIIIAT He U3MEHHUTCSI.

8. Komnanus «/lnokcum» mo uroram roma momydyuia 4ucTyio npudsuib B pasmepe 800 en. Cob-
cTBeHHBIM KanuTan komnanuu — 20000 en. MuaBectuimonnsiid kanutaid — 32000 en. [uBuaeHAbl 110 UTOTaM
rojia He BBIIUTAYMBAIKMCh. CpeqHsst CTOMMOCTh 00s13aTenbCcTB cocTaBmwia 10%. OnpenenuTh TEKYIIY CTOU-
MOCTb KanuTajia. Kak BbImiaTa TUBUICH/IOB MTOBIKsIA Obl Ha (JaKTHUSCKYHO CTOMMOCTh KalluTaia KOMIIaHUU
10 UTOram roaa?

Otet: WACC=32000%10%/(20000+32000)=6,15%. YBeJHYHUT, TAK KAK BO3PACTET CTOUMOCTH
0053aTeIbCTB M YMEHBIINTCH COOCTBEHHbII KANUTAJ.

9. Komnanus «Hutpum» mo utoram roza moixyduia 9ucTyro npuodsuis B pazmepe 800 en. MuaBectn-
unoHHbI KanuTan — 32000 en. CpenmHsisi cToMMOCTB 00s13aTenbeTB cocraBuna 10%. JuBuaeHIsI o uToram
ro/la He BBIILIAYUBAIKCh. ONPEIeuTh YUCTYIO ONEPAIMOHHYIO MPUOBUIb TIOCTE YILIAThl HAJIOTOB (CKOPPEK-
TUPOBAaHHYIO Ha BBHIIIATY MPOLEHTOB YncTyI0 MpuObuTs - NOPAT). Kak Ha monmy4eHHBIN pe3y/bTar MOBIHSLII
OBl IPY HEU3MEHHOMN BaIOTE OanaHca M MOCTOSHHBIX KPAaTKOCPOUYHBIX 00s13aTeIbCTBaX POCT JOJIA COOCTBEH-
Horo kanurtana (CK)?

Oteet: 800+32000%10%*(1-20%(craBka Hanora Ha nproObUib))=3360 en. Hukak. CK Bxogut B
UHBECTHIIMOHHBII KaNMUTAaJ, H CyMMa 3TOr0 KalmuTajaa OCTAaHeTCs MPH HeM3MEHHBIX KPaTKOCPOYHBIX
00s13aTeJIbCTBAX TOM kKe.

10. Komnanus «XKUIIN» no uroram roga nuMeer nuBecTulnoHHBIA KanuTan 32000 ex. Ckoppektu-
poBaHHas Ha BbIIIaTy npoueHToB yncrtas npubsuib (NOPAT) cocraBuna 3360 en. CrommocTs KamuTana
kommnaHuu — 6,15%. Haiinure nokasarens mo0aBieHHOM 3koOHOMHYecKol cronmoctd EVA. Kak nmosnuser Ha
3TOT MOKa3aTeIb POCT CTABKH HAJIOra Ha MPUOBLIH?

OtBet: 3360-32000%6,15%=1390,8. OTpruaTelbHO, TAK KAaK CHH3UTCHA CKOPPEKTHPOBAHHAS
HA BBINJIATY NPOLEHTOB YNCTAasI NPUOBLID.

11. YncTeli onepalliOHHBIA TEHEKHBIA TTOTOK KOMIIAHUHY JI0 YI9€Ta HAJIOTOB M IMPOIICHTOB 110 HTOTaM
rorma cocraBui 400 en. CoOcrBennsiit kanmuTan kommarann — 20000 en. MaBectunmonHsiid kamuran — 32000.
JuBunenns! no utoram rona He BeiutaunBamck. WACC pasen 7,38%. Omnpenennrte 3HaueHHE MMOKa3aTems
N00aBIIEHHOW CTOMMOCTH TIOTOKA JCHEXHBIX cpeacTB mo uroram roga — CVA. Kak Ha qo0aBlieHHYIO CTOH-
MOCTb MOTOKA JICHEXKHBIX CPEICTB MOBIUIET YBEIMUCHUE KPEAUTOPCKON 3aJ0MKEHHOCTH MPU HEU3MEHHOU
BajtoTe Oayanca?

Oteet: 8000-180-32000%7,38%=3980 en. CVVA B03pacTéT, Tak KaK YMEHBIIUTCS HHBECTHPO-
BAHHBIN KANUTAJI.

Konsi Pe3yabtarsl ocBoenus OIIOII
KOMIIeTeHIN i Copepxanne KOMIETEHIUH
InK-1.2 [TpoBOOUT PKOHOMUYECKHI aHaTN3 CyObEeKTa XO3SHUCTBEHHOHN NEesITeIhbHOCTH, pa3pada-
ThIBACT OFOJKETHI, YITPABJISET IECHSKHBIMH ITOTOKAMH

a) Tecmoevie eonpocel.

1. Beipaxkenue «ParmoHaIBHBIN MOKYyTIaTeIh HE 3aIUIATHUT 3a 00BEKT HEMBHKUMOCTH OOJBINE MUHH-
MaJbHOH  IIeHBI  OOBEKTa  Takoi  Jke€  TIONEe3HOCTH HA  PBIHKE»  ONpefeNseT  IPUHIUI
(3aMereHus).

2. Beipaskenne VA= (VII-0 - VP - Q) / A,

rae VJI - IMKBUIAIMOHHAS CTOUMOCTh BCEX aKTHBOB OOIIECTRA,

O - cymmapHasi BelIMYMHA BCEX BHEITHUX 00sI3aTEIbCTB KOMITAHUH,

VP - HOMHHAJIbHASI CTOUMOCTD BCEX MPUBUIICTHPOBAHHBIX AKIIUH,

Q - HOMHHAJIBHAS IIEHA BCEX OOIUTAIUiA,

A — KOMTUYeCTBO OIUTaY€HHBIX OOBIKHOBEHHBIX aKITHH,

OIIpeesisieT CTOMMOCTD (MMKBHUIATINN aKITHH).

3. Ecniu cTaBKy JOXOJHOCTH OTEUECTBEHHBIX rocOymar mim OaHKOB HEINb3s HEIOCPEICTBEHHO IpPH-
MEHSTh B Ka4eCTBE OS3PHUCKOBOM CTABKH B PacdéTe CTABKH KalUTAJIM3AIMHA METOOM OIEHKH KalMTaIbHBIX

aktuBoB (CAPM), To ncnonb3yercs popmysa (Pumiepa).
4. IlpeamocelIKM O TpeanoigaraeMol ClelKe C HEeOoIlpedeIeHHBIMH JUIAMH (TUIOTeTHUYECKUMU
YYaCTHUKAMH) SBISIOTCS (pBIHOYHBIMH TIPEITOCHUIKAMU ).

5. B 3arpaTHOM mIOIX0NIE€ OIICHKH CTOMMOCTH MAITiH ¥ 000PYI0BaHUS IPUMEHSICTCS METO:
A. OmHOpOOHOTO 0OBEKTA.
b. TloanemenTHOro pacyéra.



B. PeIHOYHBIX CpaBHEHUI
I'. Bce BbllIeyKa3aHHbBIE METO/IBI.
6. Pacuér crommocTH TpemnpUATHS B MOCIE TPOTHO3HBIM MEPHOI MOXET OBITh MPOU3BEAEH IO

dhopmyre:
A.Ipanta FV = =
CFuy1 _ CFpx(1+t)

Bb.I'ubcona FV = =

CFn41 _ CFn*(140)

R+t R+t
CF CFyx(1+t
B.Topmona FV = R’f“tl = nREt )

e FV— oxumaemast CTOMMOCTE B mocie mporao3asiid nepuon; CF(n+I) — neHekHBINd MOTOK JT0X0-
JIOB 3a TICPBBI TOII TTOCIIE MTPOTHO3HOTO (0CTaTOYHOT0) TIeproaa; R — craBka JUCKOHTHPOBAHMS;

t — monrocpounble (YCIOBHO MOCTOSHHBIE) TEMITHI MPHPOCTA ACHEKHOTO MOTOKA B OCTATOYHOM TIe-
puoze.

0) IIpakmuxo-opuenmupogannsie 60nPoCHL.

1. OnpenenuTb CTOMMOCTD OJJHOM aKLIWU NPEeANnpHusTUs « Anbgay. JlanHble a1 pacuera:

UYucras npubsuis — 450 000 pyo.

Uucras npuOBUIH B pacueTe Ha OJHY akuuio — 4,5 pyo.

BanancoBast CTOMMOCTh YMCTHIX akTUBOB KommaHuu — 6 000 000 pyo.

Mynesrumukarop «llena/banancosas croumocts YA» - 3,5

Kak moBnusiiio 661 Ha CTOMMOCTP aKIIUK HAIWYKE B OallaHCe MPEII pUsTUS HETPO(QUIBHBIX aKTHBOB?

OrtBer: crouMocTh  komnanun=6000000*3,5=20 MJIH. pyo. KonuyectBo  ak-
mii=450000/4,5=100000. CroumocTts ognoii akuu =20000000/100000=200 p.

Henpo¢uiabHble aKTHBBI 3aBBICHIH ObI CTOUMOCTH KOMINIAHUU U CTOMMOCTH aKLHH.

2. OreHIUK ycTaHaBIMBaeT HanOonee 3PPEeKTUBHOE MCIIOIb30BAaHUE CBOOOIHOIO y4acTKa 3eMIIH.
[Ipu mepBOM M3 BO3MOXKHBIX BAPHAHTOB MCIIONB30BAHUS OXKUIAETCS YACTHIN ONEPaIlMOHHBIN JTOXOM B pa3Me-
pe 9000 Thic. py0. B roa. 3aTpaThl Ha CO3[aHKe yaydlieHui (moctpoek) cocraiat 40000 teic. pyo. ITo mHe-
HUIO OICHIINKA, KOAPPHUIMEHT KanuTaIn3aluy sl ymyameHnii cocrtapisier 19%. Onpenennre YO/ 3emum.
W3meHuTCS MM OIleHKa CTOMMOCTH YYacTKa MPH TeX K& MPOYUX YCIOBHUAX, €CIU MOCTPOWKHN OyayT Oomee
3¢ dhexTHBHBIMU U ipuHeCYT Oombimmii YO/]?

Oteer: YO/, 3emau=9000000-40000000/0,19=1400000 pyo. CTroumMocTh 3eMJIM BO3PACTET, T. K.
10 YCJIOBHMIO KAUTAJIU3ALUSA MOCTPOEK OCTAHETCS HA TOM Ke YPOBHe.

3. CtouMoCTh CBOOOAHOrO YyYacTKa 3eMJIM OLEHIIUK ONPEACNH CPaBHUTEIBHBIM ITOAXOIOM Ha
ypoBHe 10800 T. p. OOBIYHBIN YpOBEHb KamUTaIU3allUU IS 3eMeib Takoro tuma — 13%. CroumocTts 3a-
ctpoiiku cocrasisier 40000 1. p. mpu kanutanuzanuu 19%. OnpenenuTs YUCTHIN OMEPalMOHHBIN J0X0I 00b-
eKkTa B 1ejoM. Kak n HacKONbKO M3MEHHUTCA (€CITH M3MEHHUTCS) OIIEHOYHAsI CTOMMOCTh Y4acTKa, €CIU 33 CUET
BHEIIHUX yny4meHui u pocta cupoca YO/ oobexra Bo3pacTér Ha 10%?

OtBer: YOI 00bexTa=40000%19%+10800%13%=9004 T. p. BozpacréT Ha 10%.

4. CroumocTts HenmyonrnuHoro AO 1mo MeToay YUCTHIX akTuBOB coctaBuia 400 miuH. p. s npennpu-

SITUW TAHHOM OTpacii PbIHOK MPEAIIOoNaraeT MpeMHIo 3a KOHTPoJb 25 %. OlueHuTe CTOMMOCTH LIECTHUIIPO-
LEHTHOI'0 NIaKeTa aKUWi JaHHOW KoMmnaHuu. Kak BbI monaraere, MOXHO JIHM JUIs OLEHKH JaHHOTO MpeanpHs-
THS KCTIONB30BATh CPAaBHUTENBHBIN TTOIXO0A?

OtBer: CKHIKA 32 HEKOHTPOJbHBIH maker=1-1/(1-0,25)=0,2 Ctoumocth makera=400%6%*(1-
0,2)=19,2. CpaBHUTENbHBIN MOAX0, BUAUMO, UCNOJIH30BATH MOKHO, TAK KAK JTAHHbIE 0 CKHIKAX YKa-
3pIBAIOT HA HAJIMYHE HEKOTOPOTO PA3BUTOI0 PhIHKA TAKUX MpPeANPUSATHIA.

5. IIpononKUTENbHOCTh SKOHOMUYECKOM sKU3HU 30aHus cocTapiseT 20 net. CTaBKa TOXOOHOCTH IJIs
nHBecTuIMi paBHa 10%. HailTu craBky kanmuTanusauuy Uit 30aHus o metony MuByna. Kakyro ctaBky ka-
MUTAM3AIUN TPEANOYTET MOTEHIIMATBHBINA MTOKYIATENNb NPEANPUITUS — HAWJECHHYIO 10 MeTony Punra wimm
WNuByna?

OrtBeT: craBka no UuByny=0,1+0,1/((1+0,1)*20-1)=11,75%. CtaBky no UnByny BbllIe H, COOT-
BeTCTBEHHO, 1aéT B pacuyéTe MEHBIIYI0 CTOMMOCTh NMPEINPUATHS, YTO COOTBETCTBYeT MHTEepecaM Io-
KynareJisi.

6. OOBEKT HEMBMKUMOCTH TPUHOCUT TOCTOSHHBIA IO BEIMYHHE YHCTHIH ONMEPAaIMOHHBIA TOXOI B
pasmepe 25000 Toic. p. CTOMMOCTh 3AaHHS, BXOAIIETO B cOcTaB o0bekra, cocrapnseT 120 mmH. p. CraBka
KalMTaIu3anuu Jurst 3nadqus — 12%.

OnpenenuTh YUCTHIA ONEPAMOHHBIN JJOXO0/A, OTHOCUMBIN K 3eMie. OTBeThre, Oy/IeT CTaBKa KalmuTa-
JU3alMY I 3eMJIM HA JaHHOM OOBEKTe OOoNbliIe, UM MEHbILE CTABKH KallMTAIM3AIMK [UIs 30aHUs, U Toue-



My?

Oteet: HO/ 31anua=120*12%=14,4 maun. pyo. YO 3eman=25 - 14,4=10,6 maun. pyo. CraBka
JJIS1 3eMJTH OyIeT MeHbIle, TAK KaK 3eMJIsi KaKk pecypc, MPaKTHYECKH Be4Ha, a 37aHHe OrPaHUYeHO
CPOKOM IKOHOMHYECKOW ’KU3HHU U I0X0/] B HEro TpedyeT aMOPTU3ALMHU BJI0KEHHOI0 KAMUTAJIA.

7. (6-1) Ananu3 mokasai, 4ro oxugaemMbiii auBuaeH mo akinusim OOO «bera» Boipacter Ha 5%.
[Tocnenuuii ToMOBOM AUBUACHA cocTaBuia 12 py0. Ha akuurio. PaccumTaiite TEKymyo IIEHHOCTh dTOM aKIIMH
IUTI HHBECTOpa, Tpedyemast ToI0Bast TOXOMHOCTh KOTOPOro coctasisieT 17%, eciau A0 BBITUIATHI TUBUICH]IOB
ocTanoch 12 MecsreB. Kak u3aMeHUTCS IeHa aKIKMK, €CIIA 0 BHIIUIATHI JUBHICHIOB OCTAIOCh MEHBIIIE Iofa,
CKa)keM 8 MecCSIIEeB.

OTtBeT: o:xnaaeMblid quBuaena=12+%1,05=12,6.

Hennocts akuun= 12,6/17%=74,12 pyo.

IIpu coxpammeHnu cpoKa /10 BBILIATHI JMBHICHI0B IeHA AKIUIl pacTeT.

8. (19-1) Ompenenuth CTOMMOCTB OHO akiyu npeanpusitus «KAHO».
[annble 11 pacuera:
Yucras npubsuis — 2700 1. pyo.
Yucras npuObLIL B pacyeTe Ha OfHy akiuo — 30 pyo.
banancoBast cTOMMOCTh YUCTHIX akTHBOB Kommanuu — 60 000 000 py6.
MynesramukaTtop «llena/bamancoBasi CTOMMOCTE COOCTBEHHOTO KamuTanay - 3,2

Kak n3mMeHuTcs CTouMOCTh aKIIUM KOMIIAHUH, €CIi Obl 3HaYeHHe 3,2 OTHOCHIIOCH K MYJIBTHIIIIMKATO-
py «llena/uBectupoBannsiii karmran (P.3+P.4)»?

OtBer: croMmMoOcTh KOoMmaHmu=60 ™MuH. Pp.*3,2=192 MJIH. Pp.; KOJIMYECTBO aK-
mmii=27000000/30=90000; croumocTs akuun=192000000/90000=2133,22 py0.

CrouMocTh akuuH 0bLJI1a ObI 00JIbIIE, TAK KAK MHBECTHPOBAHHBIN KANUTAaJ NpeBBILIAET COO0-
CTBEHHBbIM.

9. (u3 6-2) OueHuBaeTCs MPEOIPUATHE CO CACAYIOIMNMH TAaHHBIMH 10 Oamancy (en. .M3M. — TEHIC.
py0.): ocaoBHBbIe cpenctBa — 20000, 3amacer — 5600, nedbutopckas 3agomxeHHOCTs — 12000, neHexHbIe cpea-
crBa — 1700, monroBeie obs3arenbeTBa — 21000. [To 3aKimodeHHI0 OEHIIMKA OCHOBHBIE CPEICTBA CTOST HA
4% nopoxe, 15% 3amacoB ycrapeno u yneneHo Ha 30% GanaHcoBoii croumoctd, 20% neduTopckoit 3a10m-
JKEHHOCTH HE OyZIeT COOpaHo, OCTallbHAs YacTh OXKHUAAETCS MO CPOKy depe3 3 mecsia. CraBka quckoHTa 8%.
Omnpenenure cTOMMOCTh KOMITAHUY 11O METOIY YMCTBHIX aKTHBOB. Kak MOBIHsET HA CTOUMOCTb MPEINPUSTUS

CHIDKEHHE CTaBKH TUCKOHTA?

OTteet: 16258,53184 T. p.

A B C D E F G H |

12 Koppertipoeka

13|0C 20000 20800

14 | 3arracer 5600 5348

15|13 12000 941053184

16 |OC 1700 1700

|7 | Jonroerie obazarenscea 21000 21000

18 | Voopomxanuue OC 4%

19 |¥YcTapeBmmMe 3ariackl 15%

0 | Y1ueHKa yCTapeBIMX 3arlacos 30%

1 |Beznanéxxan 113 20%

12 | Cpox T3, mec. 3

13 |CTaEEa OMCKOHTA 8%

M |0C

15 | 3amacer

%6 (13

17 |O11eHEA HMCTEIX AKTHEOE =F16+G13+G14+G15-F17

CHuKeHHe CTABKH JMCKOHTA MPUBEIET K YBEJIHYEHUIO PACYETHOH CTOMMOCTH.
1. 10. KakoBa Oymymiast neanocts 70000 py0., BnoxkeHHBIX Ha 2 rofa nox 8 %, eciy mpoLeHT HauuCIs-

eTcs:
a) 1 pa3 B rox;
6) 1 pa3 B momyrozue.
Kak mensiercst (eciiu MeHsieTcs) aOCOJIOTHAST BEJIMYMHA JUCKOHTA MPU IPUBEIACHUHU MPOrHO3UPYE-



MBIX JEHCKHBIX IMOTOKOB, €CJIM CPOK NMCKOHTHPOBAHHA U IoJ0Basg CTaBKa HCU3MCHHBLI, a IEPHUOABLI JUCKOH-

THPOBAHUS COKPAIIAIOTCS?
Oteet: 81648 u 81890,1 (pyo.).

A B C D E F G
1 1
2 |Brman 70000
3 CraBra %
4 |Karmmranmzarga | IIJIET
5 |Kanuranmsags ! 4_|n.-"m;[m‘71
6 |Harormmenne 1 8le48
7| 2[=F2*[1+F3/2)°F5

A0COJII0THASI BeJINYMHA TUCKOHTA PACTET.
11. (u3 11-1) Texymast noxomaocth mo OD3 — 7,5%, cpennee 3HaueHue nnaekca MMBB — 8,3%, xo-

a¢duiueHT Oeta s paccMaTpuBaeMoi kKommanuu — 1,4, temn uHusuu — 5,9% B roa. Hatigute koaddu-
UMeHT Kanutanu3auuu no moaenu CAPM. Kak moBnusieT Ha MOMYyYEHHBIM Pe3ylbTaT POCT BONATUILHOCTH
(hOHIO0BOTO pHIHKA?

OtBer: 8,62%

A B C D E F G
1 1
2 |OoxogHoCTe OMm3 7.50%
3 |cpemHee sHauenwne napexca MMBE 8,30%
4 |HoaddmumeHT Beta 1,4
5 |MHdAAumA 5,90%
6 |CTEIBHEI HAMHTAIM3a LMK =F2+F4f (F3-F2})

CraBka KanuTAJIM3alMN BO3PACTET 3a CUET pocTa PB-kodpduiuenta.

Koabi PesyabTatsl ocBoenuss OIIOII
KOMIIeTeHIIUH Coaep:xanne KoMNeTeHUM
K-3.1 BrisBisier 1 onleHMBaeT BO3MOKHOCTH Pa3BUTHSA OPraHU3ALMU C YYETOM HMEIOLIMXCS
pecypcoB

a) TecToBbIE BONPOCHI

1. Beipaxenue (JIITO-Hanorn)-WACCxCE, rne JAIITO — neHeXHBIN MOTOK OT TEKYIIUX OMEPaLIMii
JI0 ydeTa MpoieHToB U HajoroB, CE — nHBeCTHPOBAaHHBIN KamUTal OMpPEIesIeT
(mo0aBIEeHHYIO CTOMMOCTh IIOTOKA ACHEXKHBIX CPEICTB).

2. 3arparsl Ha KanuTa, 00yCJIOBUBILIKE B PaMKax BHIOPAHHOHN CTpaTerdy MPUPOCT J0X0/a, Ha3bIBa-
FOTCA (MHKpEeMEHTaTLHBIMU 3aTpPaTaMu).

3. ITokazarenr SVA=ANOPAT/R-SI, rne R — craBka KanuTaau3aluM Iy COOCTBEHHOrO KamuTaa;
ANOPAT — npupocT onepaliioHHOH MPUOBLTH (MOXKET OBITH 3aMEHEH Ha MPH-POCT YUCTON MPHOBLIN, KOTO-
pas yaime npuMmensiercss B Poccun); SI — Tekymas cTOMMOCTh HHKPEMEHTAIBHBIX CTPATErHYeCKUX WHBECTH-
LUUH SBISETCS MOJECIBIO (akmoHepHO# 100aBICHHON CTOUMOCTH).

4. IleHHOCTHO-OPUEHTUPOBAHHBIN MOAXOM B YIIPABICHUU MPEAIPUSITHEM:

A. CTuMynupyeT MPUBJICUCHUE «ITUHHBIX JIEHE MPSIMBIX HHBECTOPOB.

b. [ToompsieT KpaTKOCPOIHBIC BIOKCHIS B OMPKEBHIC AKTHBBI.

B. Ynpomaer Mmonenu cTUMYITMpOBaHUS MEHEIKMEHTa CPETHETO U HU3IIETO 3BEHA.

5. Ykaxute QOpMyIBI, OTpakaromue mpemiokeHHylo A. /lemomopanom mopens 3¢ ¢heKTHBHOCTH

praBJIeHI/DI C TOYKH 3peHI/I${ HpI/IpaH_[eHI/IH CTOUMOCTHU KOMIIAHU U .
I1
A. ROE = -Runct
CKcpeg
I1 -D
B. ROE = PyucT [PUB
CKcpeg— CKcpipus
I +PKg)— (I +PK
B.RR = (Mpun k +PKg)— (Ipun g+PKy)
Mpypcr
I —PKg)+ (I —-PK
I RR = (Mpun k—PKg)+ (Ipun —PKg)
Mpypcr




I'me ROE — penTabenbHOCTh COOCTBEHHOTO KaluTana;

[MpUUCT — umcras mpuOBLTH B aHATTM3UPYEMOM TIEPHOJIE;

CKCPEJl — cpemusis 3a mepros 6ataHCOBasi CTOMMOCTh COOCTBEHHOT'O KaIlTUTala;

DIIPVIB — cymma AMBUIECHAOB, BBIIUIAYEHHBIX M HAYMCIEHHBIX 10 pe3yJbTaTaM aHaJIU3UPyeMOro
Nepuoaa;

CKCPIIPUB — cpenssist 3a mepuof BENMYMHA KallUTaja, CO3JaHHas 3a CUET MPHUBHIICTMPOBAHHBIX
aKIUH.

ITpHIT K, ITpHIT H — Hepacnpenenénnas mpuObLIb Ha KOHEIl U Ha4yaJlo aHAIM3UPYEMOro Mepruoa;

PKK, PKH — pe3epBHBIil KantuTaa Ha KOHEIl ¥ HA4ajio aHaTU3UPYEMOro Ieproa.

0) lIpakTHKO-0pUEHTUPOBAHHBIE BOMPOCHI

1. KomnaHus ¢ akKIIMOHEPHBIM KaITUTAJIOM U3 OOBIKHOBEHHBIX aKIMH 3aKOHYHJIIA TOJ CO CIETYIOIUMHU
TTOKa3aTeIISIMU: TTPUOBIIB IO HAJIOr000I0KeHUs 22 MIIH. P., BaroTa Oamanca 640 MITH. p., TONTOCPOYHBIC H
KpaTKocpouHble 00sa3arenscTBa 470 MIIH. ., CTaBKa Hajora Ha npuosTs 20%. OnpenenuTs peHTadeIbHOCTD
COOCTBEHHOr'0 KalmuTaja YHIpaB/IOMKX aKIUi KoMImaHnui. Kak M3MEHHUTCA 3TOT MoKa3arellb, €CIIM KOMITaHUS
nepeiér Ha yCKOpEHHYI0 aMOPTH3aL1I0 BHEOOOPOTHBIX aKTHBOB?

Otser: 10,35%.

A B C
1
2 |13apaua
3 |Mpwb. oo Hanora 22000]T.p.
4 |BantoTa BanaHca 640000
5 |Ctaexa Hanora Ha Nnpubbine 20%

Oonrocpoudbie 1
KpaTKOCPOUHbIE

6 |obAzaTenscTea 470000

7 |RR =33*[il_.-85_]_."[5ii-Bﬁ]

PenTate/ibHOCTH COOCTBEHHOI0 KAITUTAIA CHU3UTCS, T.K. CHU3UTCSI IPUOBbLIb 10 HAJIOrA.

2. Kommanus ¢ ak[iMOHEPHBIM KalMTajIoM U3 OObIKHOBEHHBIX (80%) u mpuBmierupoBaHHBIX (20%)
aKIMi 3aKOHYMIIA TOJ CO CICAYIOMIMMH MOKa3aTesIMU: MPHOBLIbL A0 HATOrOOOIOKEeHUsT 54 MITH. P., BaJlOTa
Oananca 1340 MuH. p., IOITOCPOYHBIC M KPATKOCPOUHBIE 00513aTeabcTBa 970 MIIH. p., CTaBKa HaJjora Ha MpH-
obuth 20%. JluBumenan! Ha npedsr cocraBuiau 11% yucroit npubsiin. Onpenenuts peHTa0enbHOCTh CO0-
CTBEHHOTO KaluTala yIpaBJSIONINX akui komnaHud. Kak BBl monmaraere, HaJo JM YIUTHIBATH MPHBUIICTH-
pOBaHHBIE aKIIUW TIPH OMPEAETICHHH CTOMMOCTH KOMITAHWH METOIOM PBIHKa KalnTaja, eCIM OHH HE MMEIOT

MPaBo ro0ca B YIpaBIeHHH?
OtBeT: 12,99%

12 |Mpwb. oo Hanora 54000 T1.p.
13 |BanwoTa GanaHca 1340000 T.p.
14 |CTaBKa Hanora Ha Npubbine 20%

JonrocpouHble W
HPaTHOCPOUHBIE

15 (0bA3aTenbLTES 970000 1.p.
MpHBUNETMPOBaHHBIE GHLMK

16 |0 HOMKWHANY 20% - oTCH

17 | OuengeHap npedos 11% oT yMcToR NEKMBbLIAK

18 |CH i BTDDDD.T.p.

19 |CK Ha o6biK. BKLMK I_ 296EIEIDlT.p.

20 [HrcTaa npubbinb 43200 1.p.

21 |M. npubeine Ha 0BbIuky 38448|T.p.

22 |RR ANA 0OBIYHBIX AKLWA :32:,*'51&!

Y4uTBIBaTH HAJ0, TAK KAK HA BBIIIATHI IMBHAEHI0B 110 HUM PAaCX01yeTcsl YacTh YUCTOH npu-
ObLIN, YTO BJIMSIET HA JAJIBHEHIIYI0 KANUTAJIH3ALMI0 KOMIIAHUH.
3. Croumocts 3nanus - 5000 ThIC. p., KOAPPHUIKUEHT KATUTANU3ALUH 15 31aHus — 16 %, koad dumm-

€HT KamuTam3anuy s 3emid — 11 %, 9ucThiil onmepalioHHBIN 0X0m oT o0bekTa - 2000 Teic. p. Omnpene-
JIUTh CTOUMOCTbH YYaCTKa 3€MJIH. 3a CUET KaKOH Y4acTh 0OBbEKTa HaJI0 yBEITUYHUBATh €T0 CTOMMOCTh?

Otset u pemienue: 10909090,9 py6.



YO 31 =5000000%0,16 = 800000

4O/ 3/y = 2000000 — 800000 = 1200000

Croumocts 3/y = 1200000 / 0,11 = 10909090,9

3a cuéT 31aHUsA U BO3MOKHOM APYToii 3acTPOIiKHU.

4. CTOMMOCTh JONTOCPOYHBIX W KPATKOCPOYHBIX 00s3arenbeTB npeqnpusatis 800 MiH. p., B TOM
YHCIIE JOJTOCPOYHBIX M KPaTKOCPOUYHBIX KpeauToB 120 muiH. p. PeiHOuHas craBka kanmurtanusanuu 10%.
Cpennsas craBka o0s3arenscTB Mo kpeautaM 14%, coOctBenHbld kanutan 60 muH. p. Hamor Ha mpuObuib
20%. Haiitu WACC. Kak poct WACC BiusieT Ha CTOMMOCTb MIPEAIPHSITHS ?

OtBeT: 2,26%. Pemenne: (60%10%+120%14%*(1-0,2)/(800+60)=2,65%.

PocT cTOMMOCTH KanmuTala COOTBETCTBEHHO CHUKAET CTOMMOCTH NMPeANPUATHS, TAK KaK pac-
TET ero 3a0/KEHHOCTb.

5. Jlonmst coOcTBeHHOrO KamuTtana mpennpuatusi cocrasisier 20% maccuBa Oamanca. J{onst kpaTko-
CPOYHBIX U JOITOCPOUHBIX KpeauToB — 30%. CpennepbiHouHas JOXOMHOCTE 8,5%. CpenHsis CTOUMOCTh J0J-
TOCPOYHBIX U KPaTKOCPOYHBIX KpeauToB 11%. [Ipoune obOsi3arenbcTBa He copepkaT oopeMeHeHuil. Hamor Ha
npu6bbutb 20%. Haiitu WACC. Kakas cnoxurcsi TeHASHIHUS CTOMMOCTH JaHHOTO NMPEATIPUSTHS IPU CHIDKE-
Huu [1b P® kiroueBoii craBku?

OtBert: 4,34%.

34 | nona cK [ 20%]
35 |Jona .41 K KpeauToE 30%
36 | Jox0gHOCTE phIHKA 8,50%
37 |CtoMmocTe [.1 .K KpeguTbl 11%
38 |Hanor Ha Nnpubblne 20%
39 |WACC =(B34*B36+B35*B37%(1-B38))/100%

CJ10:kMTCS TEHAEHIMA POCTA CTOUMOCTH NMPEANPUSTHS.
6. llpenmpuHIMaTENh TIAHUPYET HAKOMUTH JUIsl oOHOBIeHUs1 obopynoBanus 9500 muH. p. Kakyro

CYMMY M3 NPHOBUIA MPEANPHUITAS HEOOXOIUMO Ha MPOTSHKEHUM 2-X JIET €XKEKBApTaJIbHO OTKIIAJBIBATh HA
NIETIO3UT, eclii OaHK Ha4HCIsIeT MPOIEHTHI €KeKBapTajJbHO, NCXOAs U3 cTaBku 7,4% romoBeix? Uemy Oymer
paBHa Y PEKTUBHAS CTaBKa KPEAUTA TOW K& CYMMBI JUIS IPSIIIPUSATHS, €CIi OaHK KpenuTyeT nox 127 rogo-
BBIX?

Oteert: 1112,72 mJH. p.

A B C D E F G H I

1 1

2 N

3 | Cymma HakomaeHMA 9500

1 CTaBKa roaoean 1 ?,40%.

5 |Mepwog, net 2

5 |HanWTanwusauwa KeapTaneHan, KBAPTAN0E B rogy 4

7 |EH<EME|:H4H|:-|H B3HOC =:3”:ﬂ':E__.*'iCTEI'IEHI:uj1+:4_.*':E::5*:E]-1]

PeasibHasi ctaBka = 12%*(1-cTaBka HaJjiora Ha npuobLIb)=12%%(1-0,2)=9,6%

7. (6.14) OmpenenuTh CTOMMOCTh COOCTBEHHOCTH, IIPHHOCAIICH MATUIETHUN ITOTOK €KEroIHOrO J10-
xona BenmauHOW 180000 py06., ¢ yueTom momymieHH XocKonbaa mpu noxonHoctd waBectunnid 10% u Ges-
puckoBoii craBke 6%. B kakyro cTOpOHY M3MEHHUTCS CTaBKa KaMUTAIM3aLUU MPU TE€X K€ YCIOBUSIX U JOIY-
mennu Punra?

Otgert: 648,69 T. p.

159|Cpox 5 nerv
1160(0oxom, 180 ToiC.pyb.
{161 |CTaBra AOXOAHOCTE 0,1
162 |be3puCcKOBaA CTABKA 0,06
| 163|CTaE|Ha KanuTanmsaunk=C161+C162/((1+C152)~C159-1)) =0,28

Croumocts = 180000/0,28=648890 p.

IIpn nonymenun PuHra craBka Bo3pacTéT.

8. (7.8) JloxomHOCTh MO 3-X JIETHUM TOCYIApPCTBEHHBIM oOnuraiusmM cocrasisier 7,8%. CpenHuii
npupoct unjaekca MMBB 3a ron pasen 11,2%, xoaddunuent  pasen 2,3. [Ipeanpustie npuodperaercs ¢
ucrnons3oBanueM kpeauta Ha 40% crommocTu cpokoM 3 et 1o craBke 11,6% romoBsix. OnpenenuTs oomuii



k03D puIHMeHT KanuTaau3anuu. Kak BeposTHEe BCEro MOBIUSCT HA CTOMMOCTh TMPEANPHUSTHS CHUXKECHUE
CTaBKHU 110 TOCOOJUTALIUSM ITPU MTPOYUX PABHBIX YCIOBHUAX?

OtBet: 17,31%.

CraBka no CAPM = 7,8%+2,3*%(11,2-7,8)=15,62%.

Hnoreuynast nocrossauas = 11,2%/(1-(1+11,6%/100%)"(-3))=19,85%.

Koappunument kamuramusanuu = 15,62 %*(1-0,4)+19,85*0,4=17,31%.

CHuzkenme 10xoqHOCTH 10 rocoymaram yBeaunduT CAPM u uToroBniii ko3¢gppuuueHT Kanura-
Jusanun. B utore cronMocTh mpeInpUATHS OHAU3UTCSI.

10. (9.3) PeiHOUHas CTOMMOCTH YHCTBIX akTHBOB Hpeanpuarus pasHa 7000 Teic. pyOd., orpacieBoi
K02 QUIIMEHT OTHOLICHHS YHCTOM MPHOBLIN K COOCTBEHHOMY KanmuTany (CpelHephIHOYHAS JOXOMHOCTh CO0-
cTBeHHOro Kanutana) — 10%, cpeaHeromoBas yucTast IpUObLTb MPEANPUITHS 3a MOCIeIHHE IATh JeT — 850
ThIC. Py0., KO3 (PHUIMEHT KanuTaIn3aui MpUOBITH TpeanpusaTust — 15%. OnpenenuTs CTOMMOCT T'YABHIIIA
npennpustisa. Kakne JOKyMeHTalbHBIE MONTBEPXKIACHUS HANWYHS M CTOMMOCTH TYIBHIUIA, aHAIOTHYHBIC
MTOATBEPKICHUIO HEMATEPUATIbHBIX aKTUBOB, MOTYT OBITh Y TTPEIIIPUSTHS ?

Otgert: 1000 T. p.

I'yasuan= (850-700%0,1)/10,5=1000 T. p.

Hukakux T0KyMeHTOB, aHAJOTHYHBIX cutyanuu ¢ HMA HeT, kpoMe 10roBopa 0 COBepPIIEHHOI
caeyke (Kak, HapuMep, A0rOBOP KYILJIM MPOrPaMMHOTIO 00ecreYyeHust, a I TYIBHLIA — C/leJIKa KyIl-
JIM-TIPOAAKH MPENPHATHS).

11. (8.5) Liucrepra oobémom 80 m> mpomssenena B 2014 romy. Kakosa crommocts nucteprsl B 2019
I., €CITU CPOK CITY>KOBI €€ COCTaBIseT § JIET, MPH YCIOBUH, YTO (GUZNUYESCKUI H3HOC OIPENENIeTCS METOIOM
MoauduIupoBaHHoro cpoka xusHu (Mpusz = 1 — eTeaxt/Tiopn)*16)y " Cropmocth 1UCTEPHBI B HOBOM COCTOSI-
Huu coctaBisier 320 Teic. py0. Jpyrue Buabl H3HOCA HE YYUTHIBAIOTCS. MOXKHO JTM MIPUMEHSTH JIJIS OIICHKH
CTOMMOCTH ITUCTEPH €AMHCTBEHHBIN MYJIBTHILTUKATOP «IeHa/BEC»?

Otser: 117,72 1. p.

H3noc = 0,63. Croumocts = 320000%(1-0,63) = 117200 p.

Mo:xHo, ecJi Ipyrue napamMeTpbl, HApUMep BMeCTUMOCTb U MaTepuaJ, OylyT WAeHTHYHbIMH.
Mo:xHo orBeTuTh — HeT. Heslb3s1, Tak Kak M. 0. pa3Hble BMECTUMOCTb, MaTepPHUAJl.

12. Kommanus «/lyokcua» 1mo uroram rojga MOMyYriia 9ucTyio nmprObuts B pasmepe 800 ex. CoOcTBeH-
b kanuTain komnadun — 20000 ex. MaBectunmonnbiil kanutan — 32000 ex. JuBuaeHAsl 10 UTOraMm roaa
HE BhIUIaunBaInCch. CpenHss CTOMMOCTh 00s3aTenbeTB coctaBuia 10%. Onpenenuts TEKYIIy0 CTOUMOCTh
kanutana. Kak BbllIaTta TUBUICHIOB TOBNHsUIA Obl HA (DAKTUYECKYIO CTOMMOCTH KalHMTalla KOMIIAHWUU I10
urToram roaa?

OtBer: WACC=32000%10%/(20000+32000)=6,15%. YBeaW4YHT, TaK KaK BO3PACTET CTOMMOCTH
0053aTeIbCTB M YMEHBIINTCHA COOCTBEHHbII KANUTAJ.

13. Komnanus «Hutpuay» mo uToram roma moayduia 9UCTyr0 TpuOsLThs B pazmepe 800 ex. MuaBectuiin-
oHHbIM Kanutan — 32000 en. CpenmHsisi cToMMOCTh 00si3aTenbeTB coctaBmia 10%. JMBUOEHBI IO HTOraM
ro/la He BBIMUIAYUBANKCh. ONpenenuTh YUCTYIO ONEPAIMOHHYIO MMPUOBLTH TIOCTE YILIAThl HAJIOTOB (CKOPPEK-
TUPOBAaHHYIO Ha BBIIIATY MPOLEHTOB YncTyio mpuObutb - NOPAT). Kak Ha momy4eHHBINH pe3y/bTar MOBIHII
OBl IpY HEU3MEHHOM BaIOTE OallaHCa U MOCTOSHHBIX KPATKOCPOUHBIX 0053aTEIIbCTBAX POCT JIOJIU COOCTBEH-
Horo kanurtana (CK)?

Otset: 800+32000%10%*(1-20%(craBka Hanora Ha npuObLIL))=3360 en. Hukak. CK BXxoouT B HH-
BECTHIHOHHBIN KanuTajd, ¥ CyMMa 3TOr0 KANHMTAJA OCTAHETCS NMPH HEU3MEHHBIX KPATKOCPOYHBIX
00s13aTeIbCTBAX TOM Ke.

14. Komnanus «KMIIW» no uroram roga nMeer HHBecTUIMOHHBIM Kanutan 32000 exa. CkoppeKTupo-
BaHHas Ha BhIIaty nporentoB yucras npuosuts (NOPAT) cocraBuia 3360 en. CTOMMOCTh KamuTana KOM-
manuu — 6,15%. Halinure mokasatenb moOaBieHHOM dKoHoMHYeckor crommoctH EVA. Kak mosiausier Ha
ATOT MOKa3aTeIb POCT CTABKH HAJIOra Ha MIPUOBLIH?

OtBet: 3360-32000%6,15%=1390,8. OTpnuareibH0, TAK KAK CHH3UTCH CKOPPEKTHPOBAHHAA HAa
BBIIIATY MPOIEHTOB YHCTAS MPUOBLIb.

15. YucThrit omepanmoHHBIA TEHEKHBIA TTOTOK KOMITAHWH 10 y4€Ta HAJIOTOB U MPOIICHTOB 10 UTOraM
rona cocraBmi 400 en. CooctBenHbId Kanuran komnanuu — 20000 en. Musectunmonnsiit kamutan — 32000.
JuBuaenas! no utoram roaa He BeimuiaunBanmuck. WACC pasen 7,38%. Omnpenennrte 3HaueHHE MMOKa3aTems
N00aBIIEHHON CTOMMOCTH TIOTOKA JEHEXHBIX cpencTB mo utoraM roga — CVA. Kak Ha no0aBlieHHYIO0 CTOH-
MOCTb TOTOKA JCHEKHBIX CPEICTB MOBIHICT YBEIUYCHUE KPEIUTOPCKOM 3aJ0JKCHHOCTH MPU HEM3MEH HOM
BajtoTe Oananca?

OtBet: 8000-180-32000%7,38%=3980 en. CVA Bo3pacTér, TaKk KaK YyMEHbIIUTCH WHBECTHPOBAH-




HBIH KaluTAaJl.

Ipumeuanne: Mcxoonvie dannvie K 3a0a4am NO PEUEHUI0 NPenooagamens Mozym opamvcs cmyoeHmamu
CAMOCMOSAMENBHO U3 NPEONIONHCEHHOU OYX2anmepcKoli OMYEMHOCHU.

OneHka 0cBOeHHS KOMIIETEHIIMI HA DK3aMeHe.

OK3aMeH NPOBOIUTCA B YCTHO-IIMCBMEHHOH (opMme Mo Ouieram, BRIOMpaeMbIM CIydailHbBIM o0Opa-
30M. buier comepxur 2 TeopeTHUecKuX BOIpoca, 2 3a/1aud U MOXKET JIOMOIHATHCS BHIOOPKOH 13 15 Borpo-
coB tecta B CJ1O. IIpumepsl 3aa4 U BOMpPOCOB TecTa MpuBeAeHbl Bbie. [llkana oneHuBaHus pe3ynbTara
dK3aMeHa MpUBEEHA B II. 2.

CocraBun
K.3.H., IOIICHT Ka(enpsr
«IKOHOMHKA, MEHEDKMEHT U OpraHU3aIHsl IPOU3BOJCTBA» /A. K. ILITpbIkoB/

3aBenyronuii kaenpoi
«IKOHOMHKA, MEHE/DKMEHT W OPraHU3aINs TIPOMU3BOICTBAY

1. D. H., IOLIEHT /E. H. EBnoxumoBa/
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OnepaTtop 340 000 "KomnaHus "TeH3op"

JIOKYMEHT MOZMUCAH SMEKTPOHHOM MOAMUCHIO

COrMACOBAHO ®reoy BO "PrPTY", PIPTY, EBgokumoBa EneHa HukonaesHa, 3aBeaytowmii MpocTas noanucb
kadenpoit IMOT




