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1. OBIIME MMOJIOKEHUSA

OrneHOUHBIE MaTepuanbl AUCIHMIUIMHBEI «OIEHKAa W YIPaBIEHWE CTOMMOCTHIO IPOMBIITUIEHHOTO
TIPEANIPUSATHS — 3TO COBOKYITHOCTh YIeOHO-METOIMICCKUX MaTepHaioB (KOHTPOIBHBIX 3aIaHHM, OITHCAHUH
(hopM 1 TporieTyp MPOBEPKH ), TPEeTHAZHAYEHHBIX ISl OLIEHKA Ka4eCTBA OCBOCHHUS O0YJAIOMINMHUCS TaHHOU
mucuuniuael kKak yacta OITOIT.

Llenp — OIIEHUTH COOTBETCTBHE 3HAHWH, YMEHWH M BIIaJICHH, MPUOOPETESHHBIX OOYYArOIIUMCS B
MPOIIECCe U3YUCHUS AUCIUTUTHHEIL, 1IesisiM U TpeboBanusim OITOIT.

OcHOBHasi 3ajaya — OOECHEYUTh OIEHKY YpPOBHSI C(HOPMHUPOBAHHOCTH OOIIEKYJIBTYPHBIX,
o01enpoeCCHOHAIBHBIX U TPO(QECCHOHANBLHBIX KOMIETEHIMI 1o auciuiuinHe «OIIeHKa U yIpaBlieHUE
CTOUMOCTBIO ITPOMBITIUICHHOTO TIPEIITPHSATHS.

KoHTpomis pe3yasTaToB OCBOCHUS TUCITUTIIMHBI TPOBOAUTCS B opMeE TPOMEKYTOTHON aTTECTAITHH.

[IpomexxyTodHasi aTTecTalus M0 OCBOSHUIO MTUCITUILUIMHBI IPOBOAUTCS B opMme 3k3aMeHa. Ha ax3a-
MEHE TPUMEHSIOTCS TEOPETUYECKHE BOMPOCHI, MPAKTUUYECKHE 3aJaHmsl, TecThl. K SK3aMeHy J0ImycKaroTcs
CTYJICHTHI, BBITTOJIHUBIINE YUCOHBIH IJIaH B COOTBETCTBUU C pabodeH porpaMMoii.

[IpomexxyTOoUHBIH KOHTPOIbh 00ECIeurnBaeT MPOBEPKY MpoIlecca U pe3ysibTaTa OCBOCHUS KOMITETEH-
UM B paMKax AUCUUILTMHBI «OlEHKa U YIPABICHUE CTOUMOCTBIO MPOMBIIIUICHHOTO MPEATTPUITHS .

2. OMIMCAHME MOKA3ATEJEN U KPUTEPUEB OIIEHUBAHUA KOMIIETEHIINIA

ChopMHpPOBaHHOCTH KaXKI0M KOMIIETEHIIMU B PaMKaX OCBOEHMSI JaHHOM AWCLMIUIMHBI OLIEHUBAETCS
0 CIAEAYIOLIEH IIKae:

1) HeyOBIETBOPUTEIbHBII YPOBEHB;

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

OCBOEHUS TUCIUIUIVHBL,

3) TNpoABUHYTHIH YpPOBEHb XapaKTepU3yeTCs MPEBBILICHHMEM MHMHUMAJbHBIX XapaKTEePUCTHK

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

4) TaJOHHBIN YPOBEHBb XapaKTEPU3YETCS MAKCHUMAIIHbHO BO3MOKXHONW BBIPAKEHHOCTHIO KOMIIETCHITHI

U SIBIIICTCS BAYKHBIM Ka4E€CTBEHHBIM OPHEHTHPOM JUIS CAMOCOBEPILICHCTBOBAHUSL.

OueHka 0cBOCHHS KOMIIETeHIHIA, opMUPYeMBbIX AWCIMILIHHOM.

ONnucCaHue nPpUMEepHbIX Kpumepues U uKajivbl OYeHUBAHUA mecmupoeanusl.

IIIkaja oneHNBaAHUA Kpurepuii
3 Gamna YPOBEHb YCBOEHHSI MaTepuaa, Ipe yCMOTPEHHOTO IPOrpaMMON:
(3TaNOHHBINA YPOBEHB) MIPOLICHT BEPHBIX OTBETOB HAa TECTOBBIE BONPOCHI OT 85 10 100%
2 Ganna YPOBEHb YCBOEHHUS MaTepHala, peycCMOTPEHHOTO POrpaMMOii:
(IpOIBUHYTHIN YPOBEHB) TIPOLIEHT BEPHBIX OTBETOB HA TECTOBbIE BOMPOCHL 0T 75 10 84%
1 Gamnn YpOBEHb YCBOEHUsI MaTepuaa, IpeyCMOTPEHHOI0 IPOrpaMMOI:
(TIOpOrOBBIN YPOBEHB) MIPOIIEHT BEPHBIX OTBETOB HA TECTOBBIE BOMPOCHI OT 65 110 74%
0 6annoB YPOBEHb YCBOEHHSI MaTepuaa, IpeIyCMOTPEHHOTO IPOrpaMMON:
MIPOLICHT BEPHBIX OTBETOB Ha TECTOBBIE BOmpock! 0T 0 10 64%

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

IIIkaya oneHNBaHUA Kpurepunii
3 Gamna YPOBEHb YCBOEHHS MaTepraa, IpelyCMOTPEHHOI 0 IIPOrpaMMOi: 3a-
(3TaNIOHHBIN YPOBEHB) JaHWE BBIIOJIHEHO MOJHOCTHIO Ha ypoBHE He HIKe 90% Oe3 3ameda-
HUH
2 Gamna YPOBEHb YCBOGHHUS MaTepuaa, IpeJyCMOTPEHHOro IporpaMMoii: 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 BBITIOTHEHO YacTHIHO (He HIke 60%, HO <80%) ¢ cobmromeHu-
€M MPAaBUIILHOTO METOAUYESCKOTO MOX0/a

0 6ayu1oB

YPOBEHb YCBOCHUS MaTepHalia, MpelyCMOTPEHHOIO IIPOrpaMMON: 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 U3N0Xui1 He MeHee 90% TeopeTHuecKoro Marepuaia, Ui He
MeHee 85% Marepuala U OTBETUJ Ha IOMOIHUTENbHBIN BOIPOC.

2 Ganna
(IpOIBUHYTHIN YPOBEHD)

YpOBEHb YCBOEHHS MaTepuaa, IpeIyCMOTPEHHOr0 MPpOrpaMMON:
CTYJEHT U3N0XuI He MeHee 80% TeopeTHuecKkoro MaTepraa, Hii He
MeHee 70% Marepralia ¥ OTBETHJI Ha JIOMOTHUTEIBLHEIN BOIPOC.

1 Gamr
(TIOpOTOBBIH YPOBEHB)

YPOBEHb YCBOCHHUS MaTepHaia, MpeIyCcMOTPEHHOTO IPOrpaMMOii:
CTYIEHT U3NoXmI He MeHee 60% OCHOBHBIX ITOJIOKEHUN TEOpEeTHIe-
CKOT'0 MaTepuaa, Wi 30X He MeHee 50% TeopeTrnieckoro Ma-
Tepuasia ¥ OTBETHJI Ha JIOTTOJHUTEILHBINA BOIIPOC

0 6ayu1oB

YpOBEHb YCBOEHUS MaTepraa, IpelycMOTPEHHOT0 MPOrpaMMOid: OT-
BET Ha BOIPOC, OTCYTCTBYET MU € 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 | AMana3oH 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 mpamc- 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 MATEPHUAJIBI

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
(3amMerrieHu).

2.  CroumMOCTh TpEANpHATHS TMOCIE OKOHYaHWS MPOTHO3HOTO IMepHoja  Ha3bIBaeTcs

(TepMUHATBHOI) CTOUMOCTHIO.

3. IlpekpaiieHre ACATEIBHOCTH MPEANPUATHS KaK IUHOrO IEJIOr0 U paclpoiaxa ero ro 4actsim
WK YTUIN3ALUS Ha3bIBAETCS (muKBHIALIHS).

4. JleHexxHas CyMMa, 3a KOTOPYIO MPEAMOIMKUTEIBHO COCTOSUICS Obl OOMEH 00BEKTa MEXKIY KOH-
KPETHBIMH, XOPOIIIO OCBEIOMJICHHBIMU U TOTOBBIMHU K CJICJIKE CTOPOHAMH Ha JaTy OILICHKH, OTpakarolas hH-
TEPECHI 3TUX CTOPOH HA3BIBACTCS (paBHOBECHOI) CTOUMOCTEIO.

5. Uto Takoe peIHOYHASI CTOMMOCTH OOBEKTa OLEHKHU ?

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

b. HauGonee BeposiTHas 1I€HA, [0 KOTOPOH OOBEKT OIEHKA MOXET OBITh OTYYXKIEH Ha OTKPBITOM
PBIHKE B YCIIOBUSX KOHKYPEHIIUH, KOTJIa CTOPOHBI CICIKH JCHCTBYIOT pa3yMHO, pacrojaras Bceil HeoOXou-
Moii MH(OpMAaIIME, a HAa BEJIUMYMHE IICHbI CJCIKHA HE OTPaKAIOTCS KaKHue-TH00 Ype3BblYaiiHbIe 00CTOSTENb-
CTBA.

B. Llena, kotopast M. 6. BEIpy4YeHa OT MPOAAKH 00BEKTa 32 3aJaHHBII MTepHoJ] SKCITO3UIIUHN Ha PHIHKE.

6. Kakoii opran ocymecTBisIeT perylIHpOBaHHE OLIEHOYHON AESTEIIbHOCTH?

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

b. YnonHoMmoueHHBIH peacTaBuTeNb Npe3uaeHTa PO o oneHouHoN AesTenbHOCTH.

B. CoBer mo OLEHOYHOH MAEATENBPHOCTH TPH YIOTHOMOYEHHOM (QelepallbHOM OpraHe BJIacTH
(MUHAIKOHOMPA3BUTHS), & TaKKe HAlMOHAJIbHOE OObEIHMHEHHE CaMOPErYIHpPYEMbIX OpraHU3aldil OLCHIIH-
koB (CPOO) B wactu pa3paborku dpenepanbHbix cranaaproB oneHku (OCO).

0) Ilpakmuko-opuenmupogannvie 60nPOCH

1. TepmuHanbpHas cTOUMOCTH mpeanpusaTus cocrasiusier 100 muH. pyd. CraBka IMCKOHTUPOBAHUS —
10%. Kak noBnusieT Ha OLIEHKY CTOMMOCTH NPENNPUATHA MOBBIIEHNE TEPMUHAIBHON cTomMocTH Ha 10%
IIpU OIHOBPEMEHHOM CHIDKEeHHH Ha 10% CTaBKM AMCKOHTHPOBAHMS IPH HEM3MEHHOM IIPOTHO3HOM IepHroze?

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 HAYUCIIAIOTCS €XKeroaHo. Kak BIuseT Ha JOXOTHOCTH JICTIO3UTOB POCT KiItodeBoi craBku L[b PD?

Oteet: (CTEIIEHDb(1,05;3)-1)*100000=15762,5. [IpoueHThI M0 BKJIAAaM MOBBICATCS (TeHIEH-
M), Tak Kak GopMUPYyeTCH TeHIeHIUsI POCTA CTOMMOCTH JIeHer.

3. Kakyro cymmy HE0OXOIMMO IONOKHUTH HA CUeT B OaHK, HAUMCIIAIOMNN 6% ToOBBIX, 4TOOBI 4epe3



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

OtgeTt: 320000/(1,06)=301887 py6. Bo3pacTtéT 3a cuét kanuraauzauuu % %.

4. PaccunTarh TEKYyILIyI0 CTOMMOCTb CyMMBbI apeHIHBIX IUIATEXKEH, BRIIJIAYNBAEMbIX B KOHLE Io/a B
pasmepe 230 Teic. py6. CraBka guckoHTHpoBaHUs 12%. OueHnTe U3MEHEHUE TEKYLIeH CTOMMOCTH apeH[-
HBIX MJIaTeKeH, eCIM rofoBasi CyMMa OyJeT BhIMJIadeHa IOKBapTaJbHO paBHBIMU YACTSAMHU.

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

5. Ilpennpustus nonyuuno B Oanke kpenuT noa 10% romoBeix. KakoBa Tekylas cymma KpeauTa,
eciH 3aéMIIUK JOMKEH Yepes3 Tofl MepedrcisITh B OaHK B noramenune kpeauta 250000 py6.? B xakyro cTopo-
Hy U3MEHHUTCS CyMMa BBHITIIAT MpeapuHuMareseM B OaHK, €CITH BBIIIJIATH B TIOTAIIEHIe KpenuTa OyayT mpo-
M3BOOUTHCS MOYTOIOBBIMH IIATEXaMHU?

Otset: 250000/1,1=227273 py6. YMeHbIINTCH, TaK KaKk OyleT CHHAKATHCH CYMMAa OCHOBHOIO
JoJITa.

6. OObeKT HenBMXKUMOCTH OyneT yepes 2 roaa nponat 3a 9800000 py6. Kakosa Tekymias CTOUMOCTh
oObekTa npu craBke AuckoHTHpoBaHUS 10%? Kak KauecTBEHHO M3MEHUTCS TEKyILash CTOMMOCTh OObeKTa
HEABUKUMOCTH, eciu 3a 3TH 2 rona L{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 eXeromHbI muaTéx B moramenne kpeaura cymmoit 1000 miH. py0., mpegocTaBieH-
Horo Ha 2 roga mox 10% romoBbIX Ui MOKYNKU mpeanpustus. 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 MOKyNaTeJsl.

8. IloTeHIIMaNbHBIN MOKyNaTeNb 3aMHTEPECOBAH B IMOIYyUYEHHH J0XOAa OT MPEIpUsiTHS B pa3Mepe
12% romoBbIx. OCTaTOYHBIA CPOK SKOHOMUUYECKOW KU3HU MPEANPUATHS cOCTaBmseT 25 meT. CTaBka JT0OXO-
Hoctu Ha OD3 §,5% romoseix. Haiimure craBky kanutammzanud. OOBSCHUTE BIMSHIE HA CTOMMOCTD TIPE-
HPUATHS U3MEHEHHE CPOKA €ro YKOHOMHUYECKOH KU3HH MPHU OLIEHKE CTOUMOCTH METOIOM KallUTaIU3aLuH.

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

9. CokpalieHHe CpenHero cpoka SKCIO3ULUN MPEANPUATUS HA PbIHKE YMEHBIIAET €r0 CTOMMOCTh
npumepHo Ha 10%. JlukBugupyemoe moj oOecriedeHrue CpoYHbIX TPeOOBaHWHN MPEANpUIATHE OBLIO MPOIAHO
3a 100 muH. py0. CKOJIIBKO MOIJIO OB CTOMTBH 3TO MPEANPHATHE MPHU YCIOBUH JOOPOBOIBHON JTHKBHUIAINH?
UTo MOXXHO CKa3aTh O LIeHE MPEANPUATHS, KOTOPOE SKCIIOHUPYETCS Ha PHIHKE 3HAYUTEIHHO JONbIIE BPEMEHHU
aHaJIoros?

Oteer: 100/(1-0,1)=111,11 muH. pyo. llena 3aBbIliena.

10. OneHIIMK OIpeeNiI H3HOC TOProOBOTo IIeHTpa Mo BuaaM: ¢puzndeckuii u3Hoc - 40%, 3KOHOMU-
yeckuid u3Hoc — 20%, GyHKIMOHANBHBIN U3HOC — 55%. Onpenenure o0muil ypoBeHbs U3HOca 00bekTa. Kak n
3a CY€T Yero BeposiTHEE BCEro OyleT MEHATHCA OOMMN U3HOC IPU MPOKIIAAKE BO3JIE 3TOr0 IEHTPa HOBOH J10-
POTH C OTTOp>KEHHEM OOBIYHO 3aHSATOM MOKYIATENSIMH YacTH MapKOBKHU?

Oreer: 1-(1-0,4)*(1-0,2)*(1-0,55)=0,784. /lopora CHH3UT IKOHOMHYECKHIl H3HOC, TAK KaK IO-
BBICHT JOCTYNHOCTH LIEHTPA, HO YXYALIEHHe CTOSIHKU MOBBICHT 3TOT ke u3Hoc. O01ee N3MeHeHHEe CKO-
pee Bcero 0yaeT B CTOPOHY NMOBBIIIEHUS IKOHOMHYECKOI0 U 00111ero U3HOCA, TAK KaK YMEHbIIUTCS 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 JIOXOJI BIaJesblla YYacTKa P €ro IpoJake Yepe3 S5 JeT pocT 3a yKa3aHHBIN Hepros TeMna HHQIs-
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 «ParmoHaNbHBIN MOKYIIATEIh HE 3aIlJIATHT 32 00BEKT HEABMKHUMOCTH OOJBIIE MU-



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

METIICHUS ).
2. Ecnu 3atpaThl Ha HCIpaBieHUe aedekTa MPeBOCXOIAT CTOMMOCTh, KOTOpasi IIpy dTOM OymeT mo-
OaBneHa K 00BEKTY, TO M3HOC HAa3bIBACTCS (HEyCTpaHUMBIM).

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

4. Ecau cTaBKy JOXOIHOCTH OTE€UE€CTBEHHBIX TocOymar nian OaHKOB HeEJb3sl HEMOCPEICTBEHHO MpH-
MEHSITh B KauecTBe OE3pHCKOBOI CTaBKM B PacuéTe CTaBKH KANHMTAJIM3alUU METOJOM OLICHKH KalTUTaIbHBIX
aktBoB (CAPM), To ucnionb3yercst popmysa (Dumepa).

5. VYkaxwure, kakod HabOp (akTOPOB TOUHEE ONpPEAEISIET YCIOBUS COMOCTABHUMOCTH ITIPH CPaBHU-
TEJILHOM YKOHOMHUYECKOM aHaJN3e OOhEKTa OIICHKU M aHAJIOTA:

A. CocraB m MeTOIMKa pacyéra Tokas3aTelieii; BO3pacT MPEANPUATHN; SAMHCTBO MTePHOA0B (MOMCH-
TOB) HAOIOIEHUS TIOKa3aTeNel; eqMHCTBO (OM30CTh) OOBEMHBIX, HOMEHKJIATYPHBIX XapaKTEPUCTHK.

b. EauHcTBO TIepronoB (MOMEHTOB) HAONIOACHUS TOKa3arenel; eAMHCTBO (OMM30CTh) OOBEMHBIX,
HOMEHKJIATypHBIX XapaKTEPUCTUK; METOAMKA pacuéTa rmokas3areneil; CTpyKTypa Npou3BOJACTBEHHBIX 3aacoB.

B. ComocraBUMOCTb MCXOJHBIX YCIIOBUH MPOU3BOACTBA (TEXHUUECKUX, TPUPOIHBIX, KITMMATHYECKUX
U T.JI.); COCTaB U METO/IMKa pacyéra Tokas3arenei; equHCTBO (ONM30CTh) OOBEMHBIX, HOMEHKIATYPHBIX Xa-
PaKTEePUCTHK; SAMHCTBO MEPUO0B (MOMEHTOB) HAOIFOJICHUS ITOKA3aTeICH.

6. UTo U3 epeurcIeHHOT0 HIDKE OMpeeliIeT HapymaeT TpeOOBaHNEe HE3aBIUCHMOCTH OIICHIITAKA?

A. OneHmyk paboTai Ha TPEIITPHITHH — 3aKa3IHKE.

b. OueHmmk npenbsBIs TPETEH3UH K MPENIPUATHIO — 3aKa34UKY 110 HEOCTaTKaM MPOAYKIIUU ITO-
IO MPEATIPHSITUSA.

B. Tlpeanpusarue — 3aKa34yuK sBIsieTCs CTpaxoBIMKoM omeHuka mo OCATO.

0) Ilpakmuxko-opuenmupoeantsle 60NPOCHL.

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

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

amopruzanus OC - 4,8 mutH. pyoO.

neOuTOpCKast 330 KEHHOCTh Bo3pociia ¢ 8,4 MiH. pyo. 110 9,6 MiTH. pyo.

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

OneHnte M3MEHEHHS TOKa3areneld OajlaHca C TOYKH 3PEHHS yCTOWYMBOCTU TPOH3BOJICTBEHHOTO
mporecca U CTOMMOCTH MIPEAT PUSATHSL.

Otset: 12,5+4,8 — ((9,6-8,4)+(9,8-10,2))=16,5. CHm:keHne 3amacoB MOKeT OTPHULATEHLHO TO-
BJIHMATH HA YCTOHYUBOCTH NPOU3B0oAcTBa. CTOMMOCTH 1€0NTOPCKOI 3a10/5KEHHOCTH B YKOHOMHYECKOM
0asance CHHIKAeTCs NMPH AMCKOHTHPOBAHUM M ¢ YYETOM pHCKa HeBo3BpaTa. B 3ToM ciiyuae n3meHeHust
cTareil OTPUIIATE]IHLHO NOBJIUSIOT HA CTOUMOCTD NMPEANPUSTUS N0 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, coocTBenHbIi KanuTan 4950, Bamota Oamanca 9750. 20% BHEIIHMX JOJITOBEIX 00S3aTEIbCTB
HACTYMNAIOT yepe3 6 MecsleB mocie aaThl OanaHca (qatsl oueHkn). CTaBKa JUCKOHTUPOBaHUS 16% romoBbIX.
CornacHO 3aK/IIOYEHHIO OLIEHININKA, OCHOBHBIE cpeacTBa cTosaT Ha 15% nopoxe, 40% 3amacoB ycrapeno u
MOKeT OBbITh IponaHo 3a 70% OanaHCcoOBOW cTOMMOCTH, 26% IEOMTOPCKOM 3aJOKEHHOCTH HE OyneT cobpa-
HO. OnpenenuTh CTOMMOCTD MPEANPHSITUS 0 METOMY YHCTBIX aKTHBOB. Hano u y4uThIBaTh B METOJE M-
CTBIX aKTUBOB OCHOBHBIE CPE/ICTBA Ha 3a0aTaHCOBBIX cyeTax?

OtBeT: 5466,111 ThIC. PYO.

PELIIEHUE: ThIC. [lepeonenka, T.pyo.
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 PKOHOMUYECKOT0 OajaHca, COCTaBICHHOIO OLIEHIIMKOM, CTOMMOCTb UMYILECTBA MIPEA-
npusitast cocraBwia 1200 muH. py6. Croumocts BHemHux o0s3arenscts 1100 muH. py0. Haiiaute crom-
MOCTB TPEINPHUATHS IO METOAY YHCTHIX aKTUBOB. Kak M3MEHHTCS OIL€HKa CTOMMOCTH HPEIIpUsTHS NpU
HaJMYMU Y HETO BAJIFOTHBIX CYETOB U KOJICOAHUSIX 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 akIuu KoMImmaHuw «lImyToH»: ducTas mpHOBUIL KOMIAHUHA —
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 PAaBHBIX YCIOBUAX (POPMHUPOBATHCS TPEHI CTOMMOCTH KOMITAHUHM IO METOLY
YHCTBIX aKTHBOB, €CJIH OHA SIBISIETCS HETTO-IKCIIOPTEPOM?

Otgert: 194,16 T. pyo.

Yucras npuodbLIbL 7500 T
bIC.pYO.
YII na akuuro 7,281 T
bIC.py0.
Yucrbie aKTUBBI 80000 T
bIC.pYyO.
MyabsTuniukarop /YA 2,5 *
CTOMMOCTHh KOMIIAHUH 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 POCTA CTOMMOCTH KOMIIaHUH (OIleHKa B Py0JIfiX) BCJIEACTBHE NepeoLeH-
KH BAJIIOTHBIX OCTATKOB HA CUETAX HA IaTy OLIEHKH M MaJeHusI Kypca pyo.s.
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 KanuTtanu3anuu. Kak moBnuser Ha 3Ty CTaBKY yBEJIMUYCHHE CPOKa KpeauTta?

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 IMOTOKAa ApeHJHBIX IIATE)XEH 3a JBa Troma, BO3-
HUKAIONMX B KOHIIE TOJa, €CIIH TOJA0BOH apeHaHbIN miaTtex cocTaiser 1400 Teic. py6. CTaBka maemo3uTa B
Coepbanke Ha rox 7,2%, npupoct uadmsiuun — 5%. Kak poct nHGISUMN BIMAET HA CTOMMOCTh KOMITIAHHH,
orpezenseMas MeToAaMH JTOXOJHOTO moaxoaa?

OtBer: CraBka QUCKOHTHpPOBaHHMA M0 Pumepy 7,2%+5%+7,2%*5%/100%=12,56%. Texy-
mas croumocts 1400%(1/(1+0,1256))+1400%(1/(1+0,1256)"2)=2348,77 1. pyo. PocT undassuuu cHuxaer
CTOMMOCTH KOMIIAHMH, TAK KaK PAcTéT CTaBKA JUCKOHTHPOBAHHA. JTO JOTHYHO, TAK KaK POCT WH-
(asiumu yckopsieT odecuieHeHHe MPOTHO3UPYEMOT0 J€HEKHOI0 MOTOKA (10X0/1a).

7. (2-1) Onpenmenure TOAOBBIE BHIILIATHI 110 KPEAUTY B cCyMMe 550 ThIC. py0., IPeIOCTaBIEHHOMY Ha
2 roja npu HOMUHaJIBHOU Tom0BOM cTtaBke 10%. Kak u3aMeHuTCs TeKylas CTOMMOCTD BBIILIAT B MOTAIlICHUE
KpeInTa, €CIIU TIOoTaIlleHe KpeauTa OyIeT OCYIIEeCTBIATHCS MOMTYTOOBBIMH TIATEKAMHE ?



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 urtoram roja moiydwsia 4ucTyro npuObiib B pasmepe 800 ex. Cob-
cTBeHHBIM KanuTan komnanuu — 20000 en. MuaBectuimonnpiit kanutan — 32000 ex. JuBuaeHAbl 10 UTOTaM
rojia He BBIIUTAYMBAIKMCh. CpeqHsst CTOMMOCTh 00s13aTenbCcTB cocTaBmwia 10%. OnpenenuTh TEKYIIY CTOU-
MOCTb KanuTaja. Kak BeIIiaTa TUBUJICH]IOB MOBNIHsIIA Obl Ha ()aKTHUYECKY0 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 uToraMm roja moxydniia YUCTYIO MpHObLTE B pasmepe 800 ex. MuBectn-
unoHHbIH KanuTan — 32000 en. CpenHsisi cTomMOCTh 00s13aTenbeTB coctaBuna 10%. JuBuaeHs1 o uroram
ro/la He BBIILIAYUBAIKCh. ONPEIeuTh YUCTYIO ONEPAIMOHHYIO MPUOBUIb TIOCTE YILIAThl HAJIOTOB (CKOPPEK-
TUPOBAaHHYIO Ha BBITIATY MPOHEeHTOB YncTyto npuObuib - NOPAT). Kak Ha monmy4eHHBIH pe3ysbTar MOBIHLII
OBl IPY HEU3MEHHOMW BaIOTE OaaHCa U MOCTOSHHBIX KPATKOCPOUHBIX 0053aTEIbCTBAX POCT JIOJU COOCTBEH-
Horo kanurtana (CK)?

Oteet: 800+32000%10%*(1-20%(craBka Hanora Ha nproObUib))=3360 en. Hukak. CK Bxomut 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-
poBaHHasi Ha BbIILIATy nporeHToB unctas npuobutb (NOPAT) cocraBuia 3360 en. CTtoMMoCTh KamuTana
kommnaHuu — 6,15%. Haiinure nokasarens mo0aBieHHOM 3koHOMHUYecKol croumoctu EVA. Kak nmosnuser Ha
3TOT MOKa3aTeIb POCT CTABKH HAJIOra Ha MPUOBLIH?

Oteet: 3360-32000%6,15%=1390,8. OTpuuaTe1bHO, TAK KAK CHU3UTCH CKOPPEKTHPOBAHHAsI
HA BBINJIATY NPOLEHTOB YNCTAasI NPUOBLID.

11. YncTeli onepaliiOHHBIA AEHEKHBIM TTOTOK KOMIIAHWW JIO YIETa HAJIOTOB M MTPOIIEHTOB 10 HTOTaM
rorma cocraBui 400 en. CoOcrBennsiit kanmuTan kommarann — 20000 en. MaBectunmonHsiid kamuran — 32000.
JuBunenns! no utoram rona He BbiuaunBanuck. WACC pasen 7,38%. Omnpenennrte 3HaueHHE MMOKa3aTems
N00aBIIEHHOW CTOMMOCTH TIOTOKA JCHEXHBIX cpencTB mo utoram roga — CVA. Kak Ha no0aBlieHHYIO CTOH-
MOCTb MOTOKA JICHEXKHBIX CPEICTB MOBIUIET YBEIMUCHUE KPEAUTOPCKON 3aJ0MKEHHOCTH MPU HEU3MEHHOU
BajtoTe Oananca?

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. Beipaxenne VA= (VII-O - VP -Q) /A,

rae VJI - IMKBUIalMOHHASI CTOMMOCTh 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 OC3PUCKOBOM CTABKH B PAacuéTe CTaBKH KAIWTAJIHM3AIMH METOAOM OIICHKH KallUTaJIbHBIX

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

5. B 3arpaTHOM mIOIX0MI€ OIICHKH CTOMMOCTH MAITiH ¥ 000PYIOBaHUS IPUMEHSICTCSI METO:
A. OmHOpOAHOTO 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 =

Bb.I'ubcona FV =

CFn41 _ CFn*(140)

R
CFnuy1 _ CFpx(1+t)

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 TIEPBBIN TO MTOCIIE MPOTHO3HOTO (0CTaTOYHOr0) TIeproaa; R — cTaBka TUCKOHTHPOBAHUS;

t — monrocpouHsie (YCIOBHO MOCTOSIHHBIE) TEMITbI IPUPOCTA ICHEKHOTO IIOTOKa B OCTATOYHOM IIe-
pHoze.

0) IIpakmuxo-opuenmupogannsie 60nPoCHL.

1. OnpenenuTh CTOMMOCTb OJJHOW aKUUH MPeAnpuaTus «Anbday. JanHble 1iis pacyera:

UYucras npubsuis — 450 000 pyo.

Uucras npuOBUIH B pacueTe Ha OfHY akiuio — 4,5 pyo.

BanancoBast CTOMMOCTh YMCTHIX akTUBOB KommaHuu — 6 000 000 pyo.

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

Kaxk noBnusino Obl Ha CTOMMOCTD aKLMU HAJIMYUE B OajlaHCe MPEANPHUITHS HENPOPHUIbHBIX AKTHBOB?

OrtBer: crouMocTh  komMnanun=6000000*3,5=20 MUIH. pyo. KosnuecTBo aK-
mii=450000/4,5=100000. CroumocTts ognoii akuu =20000000/100000=200 p.

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

2. OueHIMK ycTaHaBIUBaeT HauOonee 3PPEKTUBHOE MCIONB30BAaHHE CBOOOAHOTO YUacTKa 3€MIIH.
[Ipu mepBOM M3 BO3MOXKHBIX BAPHAHTOB MCIIONB30BAHUS OXKUIAETCS YACTHIN ONEPaIlMOHHBIN JTOXOM B pa3Me-
pe 9000 Thic. py0. B roa. 3aTpaThl Ha co3AaHue yayuiieHu (mocrpoek) cocrapar 40000 teic. py6. ITo mHe-
HUIO OICHINKA, KOAQQHUIMEHT KanuTaTM3aluy I yiydmeHnit cocraBisieT 19%. Onpenenure YO/ 3emin.
W3mMeHnTCS M OLIEHKa CTOMMOCTH YYacTKa IPH TeX K€ MPOYMX YCIOBHSX, €CIIM MOCTPOMKH OynyT Oonee
3¢ dhexTHBHBIMU U ipuHeCYT Oombimmii YO/]?

Oteer: YO/ 3eman=9000000-40000000/0,19=1400000 py6. CtoumocTh 3eMJIH BO3PACTET, T. K.
10 YCJIOBHMIO KAMMTAJIU3ALHUSA MOCTPOEK OCTAHETCS HA TOM Ke YPOBHe.

3. CtouMoCTh CBOOOAHOrO YyYacTKa 3eMJIM OLEHIIUK ONPEACNH CPaBHUTEIBHBIM ITOAXOIOM Ha
ypoBHe 10800 T. p. OOBIYHBIN YpOBEHb KaUTAIU3AIMK IS 3eMenb Takoro tumna — 13%. CroumocTts 3a-
ctpoiiku cocrasisier 40000 1. p. mpu kanuTamu3anuu 19%. OnpenenuTs YUCTHIN ONepallnoOHHbBIN J0X0 00b-
eKTa B 11e70M. Kak M HaCKOIbKO M3MEHUTCS (€CIM U3MEHMUTCS) OLICHOYHAs CTOMMOCTh y4acTKa, €CIIM 3a CYET
BHEIIHUX ymy4meHuid u pocra crpoca YO/l oovexra Bo3pactér Ha 10%?

OtBer: YO/ 00bexTa=40000%19%+10800%13%=9004 T. p. BozpactéT 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'O NIaKeTa aKLUWi JaHHOM KomraHuu. Kak BbI monaraere, MOKHO JIM JJIS1 OLIEHKU JaHHOIO MPEAIpHUs-
THS KCTIONB30BATh CPAaBHUTENBHBIN TTOIXO0A?

OtBer: CKHIKA 32 HEKOHTPOJbHBI maker=1-1/(1-0,25)=0,2 Ctoumocth nakera=400%6%*(1-
0,2)=19,2. CpaBHUTEIbHBIN MOAX0, BUAUMO, UCIOJIH30BATH MOKHO, TAK KAK JaHHbIE 0 CKHAKAX yKa-
3pIBAIOT HA HAJIMYHE HEKOTOPOTO PA3BUTOI0 PhIHKA TAKUX MpPeANPUSATHIA.

5. IIpononKUTeNbHOCTh SKOHOMUYECKOM skU3HU 30aHus cocTapisieT 20 net. CTaBKa JOXOOAHOCTH JUIs
nHBecTuIM paBHa 10%. HailT cTaBKy KanmuTanusanuy il 30aHus o merony MuByna. Kakyro craBky 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 UHByny BbllIe H, COOT-
BETCTBEHHO, 1aéT B pacuyéTe MEHBIIYI0 CTOMMOCTH NMPEANPUSITHS, YTO COOTBETCTBYET HHTEpecaM Io-
KynareJisi.

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

OnpenenuTh YUCThIA ONEPAMOHHBIN JOX0/, OTHOCHUMBIN K 3eMie. OTBeThTe, OyJIeT CTaBKa KarluTa-
JU3alMU Ui 3eMJIM Ha JaHHOM OOBEeKTe OONblile, UM MEHbILE CTABKH KallUTAIN3AINK Ul 30aHus, U 1mode-



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 IKOHOMHYECKO KU3HU U I0X0/ B HEro TpedyeT aMOPTU3ALMH BJIOKEHHOT0 KAMUTANA.

7. (6-1) Ananu3 mokasai, 4ro oxuaaembiii guBuacH o akipsiM OO0 «beray» Beipacter Ha 5%.

[Tocnenuuii ToMOBOM AUBUACHA cocTaBuia 12 py0. Ha akuurio. PaccumTaiite TEKymyo IIEHHOCTh dTOM aKIIMH
U MHBECTOpA, TpeOyemasi To/I0Bast TOXOIMHOCTh KOTOPOTro cocTaBiseT 17%, eciu 10 BRIMIIATH JUBUACHIOB
octajioch 12 MmecsueB. Kak u3MeHHTCS 1eHa aKIWH, €CIIM J0 BBITIAThI AUBUJICHOB OCTAIOCh MEHBIIIE T0JIa,
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 BBIIIATHI IMBH/ICH/IOB LIeHA AKIMH PacTéT.

8. (19-1) Ompenenuth CTOMMOCTB OHO akiyu npeanpusitus «KAHO».
Jannble 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 u3meHuTcst crouMOoCTh aKIMK KOMIIAHWH, €CIH Obl 3HaueHHe 3,2 OTHOCHUIIOCH K MYJIBTUILIMKATO-
py «llena/uBectupoBannsiii karmran (P.3+P.4)»?
OtBer: cTroMMOCTH KOMmaHuu=60 ™MuH. Pp.*3,2=192 MJIH. Pp.; KOIHYECTBO AaK-
mmii=27000000/30=90000; croumocTs akuun=192000000/90000=2133,22 py0.
CrouMocTh aKkuuM 0bLJIa ObI 00JIbIIE, TAK KAK HHBECTHPOBAHHBIH KANMUTAJ NpeBbIIAET CO0-

CTBEHHBIH.
9. (u3 6-2) OueHuBaeTCs MPEOIPUATHE CO CACAYIOIMNMH TAaHHBIMH 10 Oamancy (en. .M3M. — TEHIC.

py0.): ocHoBHEIE cpeactBa — 20000, 3anmacel — 5600, nedutopckast 3apomkeHHocTh — 12000, neHexHbIe cpe-
crBa — 1700, monroBeie obs3arenbeTBa — 21000. [To 3aKimodeHHI0 OEHIIMKA OCHOBHBIE CPEICTBA CTOST HA
4% nopoxe, 15% 3amacoB ycrapeno u yueHeHo Ha 30% OGanaHcoBoii croumocty, 20% neGUTOpCcKoi 3a101-
JKEHHOCTH He OyZIeT COOpaHo, OCTallbHAs YaCTh OXKHUJIACTCS M0 CPOKY uepe3 3 mecsia. CraBka auckonTta 8§%.
OnpenenuTe CTOMMOCTh KOMITAHUH IO METOYy YUCTHIX aKTHBOB. Kak MOBIHMSAET HA CTOMMOCTD MPENIPUATHS
CHIDKEHHE CTaBKH TUCKOHTA?

Oteet: 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 MeHseTCs) aOCOMIOTHAS BEJIUYMHA JTUCKOHTA MPU MPUBEACHUHU MPOrHO3UPYE-



MBIX JEHCKHBIX IMOTOKOB, €CJIM CPOK NMCKOHTHPOBAHHA U IoA0Bas CTaBKa HEM3MCHHBI, a IIEPUOAbl NHCKOH-

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) Texymas noxomaocth mo OD3 — 7,5%, cpennee 3HaueHue nnaekca MMBB — 8,3%, xo-

a¢duiueHT Oeta s paccMaTpuBaeMon koMmnanuu — 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
KOMIIeTeHIIU 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 y4eTa MpoleHToB U HaynoroB, CE — MHBECTHPOBAHHBIN KalluTaa ONpeaenser
(mo0aBIEeHHYIO CTOMMOCTh IIOTOKA ACHEXKHBIX CPEICTB).

2. 3arparsl Ha KanmuTal, 0OyCIOBHBIIME B PaMKax BBIOpPAHHOM CTpAaTErny MPUPOCT J0XO/a, Ha3bIBa-
FOTCA (MHKpEeMEHTATFHBIMH 3aTpaTaMH ).

3. ITokazarenr SVA=ANOPAT/R-SI, rne R — craBka KanuTaau3aluM Iy COOCTBEHHOrO KamuTaa;
ANOPAT — npupocT onepaliioHHOH MpUOBLTH (MOXeT OBITh 3aMEHEH Ha MPHU-POCT YUCTON MPHOBLIN, KOTO-
pas yaime npuMmensercs B Poccun); SI — TekyIas CTOMMOCTh HHKPEMEHTAIBHBIX CTPATErMYECKUX UHBECTH-
LUUH SBISETCS MOJECIBIO (akmoHepHO# 100aBICHHON CTOUMOCTH).

4. lleHHOCTHO-0pH EHTUPOBAHHBIH MOIXO/ B YIIPABICHUH MPEAIPUATHEM:

A. CTuMynupyeT IpuBJIeUCHHUE «UTMHHBIX JEHEr» MPIMbIX HHBECTOPOB.

b. [ToompsieT KpaTKOCPOIHBIC BIOKCHHS B OUPKEBBIC aKTHBBI.

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

5. Ykaxwute QopMymnsl, oTpakamomiue mpemiokeHHylo A. /lemomopanom moxmens 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 — cpemuss 3a mepros 6ataHCOBasi CTOMMOCTE COOCTBEHHOT'O KaITuTama;

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

CKCPIIPUB — cpenssist 3a mepuof BENMUYMHA KallUTaja, CO3JaHHas 3a CUET NMPHUBHIICTHPOBAHHBIX
aKIUH.

ITpHIT K, ITpHIT H — Hepacnpenenénnast mpuObLIb Ha KOHEIl M Ha4aJlo aHAIN3UPYEMOTo MeprUo/a;

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

0) IIpakTHKO-0pPUEHTUPOBAHHBbIE BONMPOCHI

1. KomnaHus ¢ aKIIMOHEPHBIM KallMTalIoM M3 OOBIKHOBEHHBIX aKIMil 3aKOHYMJIIA TO/T CO CIEAYIOIUMHU
TTOKa3aTeIISIMU: TTPUOBIIB IO HAJIOr000I0KeHUs 22 MIIH. P., BaroTa Oamanca 640 MITH. p., TONTOCPOYHBIC H
KpaTKocpouHble 00s3arenscTBa 470 MIIH. p., cTaBKa Hanora Ha npuobsuts 20%. OnpenenuTs peHTa0eTbHOCTD
COOCTBEHHOr'0 KanuTaja YIpaBsSoInX aKIUi KoMnaHnui. Kak M3MEHHTCs 3TOT MOKa3aTenb, €ClIM 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%

LonrocpouHble |
KPaTHOCPOYHBIE
6§ |obAazaTenscTea 470000

7 |RR =33*[il_.-85_]_."[5ii-|36]

PenTate/ibHOCTH COOCTBEHHOI0 KANUTAIA CHU3UTCS, T.K. CHU3UTCSI NPUOBLIb 10 HAJIOTA.

2. Kommanus ¢ ak[MOHEPHBIM KallMTajJoM U3 OOBbIKHOBEHHBIX (80%) 1 mpuBuiernpoBaHHbix (20%)
aKIMi 3aKOHYMIIA TOJ CO CICAYIOMIMMH MOKa3aTesIMU: MPHOBLIbL A0 HATOrOOOIOKEeHUsT 54 MITH. P., BaJlOTa
Oananca 1340 MuH. p., JOJTOCPOYHBIC M KPATKOCPOUHBIC 00s3aTenibeTBa 970 MITH. p., CTaBKa Hajiora Ha IpHU-
obuth 20%. JluBunmenapl Ha npedsr cocraBuiau 11% yucrol npuoObun. ONpeneuTh PeHTa0eIbHOCTh CO0-
CTBEHHOTO KaluTala yIpaBJSIONINX akui komnaHud. Kak BBl monmaraere, HaJo JM YIUTHIBATH MPHBUIICTH-
pOBaHHBIE aKIIUW TIPH OMpPEAeSIeHNH CTOMMOCTH KOMIIaHUM METOIOM PBIHKA KaluTala, eClH OHH He MMEIOT
MIPaBO TOJI0Ca B yIIPaBICHUN?

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&!

YYuThIBaTH HA/10, TAK KAK HA BBHIIVIATHI IMBHACHIOB 110 HUM PacXoayeTcsl YACTh YHCTOH Mpu-
ObLIIM, YTO BJIHSIET HA JAJbHEHIIYI0 KAMNTAIH3ANNI0 KOMIIAHUH.
3. Croumocts 3naaus - 5000 ThIC. p., KOAPPHUIKUEHT KaTUTANU3ALUH IS 31aHus — 16 %, koad dumm-

€HT KamuTam3anuy s 3emid — 11 %, 9ucThiil onmepalinoHHBIN 0X0m oT o0bekTa - 2000 Teic. p. Onpene-
JIUTh CTOMMOCTb YYacTKa 3€MJIH. 3a CUET KaKoi 4acTh 00BEKTa HaJl0 YBEIHMYNBATh €T0 CTOUMOCTD?

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. CTouMOCTh AONTOCPOYHBIX W KPATKOCPOYHBIX 00s3arenbcTB mpennpuitus 800 MiH. p., B TOM
YHCIIE JOJTOCPOYHBIX M KpPaTKOCPOUYHBIX KpeauToB 120 muiH. p. PeiHOuHas craBka kanutanu3anuu 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 KanmuTaJIa COOTBETCTBEHHO CHUKAeT CTOMMOCTH NMpeANpPHUSTHS, TaK KaK pac-
TET ero 3a0/KEHHOCTb.

5. Jlonmst cobcTBeHHOTO Kamwrtana mpennpuarus cocrasisier 20% maccuBa Gamanca. Jloms kpartko-
CPOYHBIX U AOITOCPOUHBIX KpenuToB — 30%. CpeanepbiHouHast JOXOMHOCTE 8,5%. CpenHsis CTOMMOCTb J0J-
TOCPOYHBIX U KPaTKOCPOYHBIX KpeauToB 11%. [Ipoune obOsi3arenbcTBa He copepkaT oopeMeHeHuil. Hamor Ha
npubbutb 20%. Haiitu WACC. Kakas cnoxutcsi TeHIEHIHS CTOMMOCTH JaHHOTO MPEANPUATHS 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 CTOMMOCTH NMPEANPUATHS.
6. llpenmpuHIMaTENh TIAHUPYET HAKOMUTH JUIsl oOHOBIeHUs1 obopynoBanus 9500 muH. p. Kakyro

CYMMY M3 NPHOBUIA MPEANPHUITAS HEOOXOAMMO Ha MPOTSIKCHUU 2-X JIET ©KCKBAPTAJIbHO OTKJIAJBIBATh Ha
JIeTIO3UT, eclii OaHK Ha4HCIseT MPOIEHTHl €KeKBapTaIbHO, MCXOAd 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 mJuH. 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 CTOMMOCTb COOCTBEHHOCTH, MIPUHOCSIIEH MATUIETHUH ITOTOK €XKEroIHOro J10-
xona BenmauHOM 180000 py06., ¢ yueTom gomynieHHH XOCKONbAa MpU J0X0oqHOCTH mHBecTUIMi 10% 1 6e3-
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 TOCYIAapPCTBEHHBIM oOnuranusm cocrasiser 7,8%. CpemnHuii
npupoct unaekca MMBB 3a ron pasen 11,2%, xoaddumment B pasen 2,3. [Ipennpusitue npuoOperaercs ¢
ucrnons3oBanueM kpeauta Ha 40% crommocTu cpokoM 3 et 1o craBke 11,6% romoBsix. OnpenenuTs oomuii



k03 puiKMeHT Kanuraausauu. Kak BeposTHEe BCEro MOBJIUSACT HA CTOMMOCTh MPEANPHITHS CHUKECHUE
CTaBKHU 110 TOCOOJUTALIASM ITPU IIPOYMX PABHBIX YCIOBHSIX?

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

CHuzkenme 10xoAHOCTH 10 rocoymaram yBeauduT CAPM u uToroBsiii ko3¢ puumeHT Kanura-
Jusanun. B utore cronMocTh mpeInpUATHS OHAU3UTCSI.

10. (9.3) PerHOUHas CTOMMOCTH YHCTBIX akTHBOB Ipeanpuarus paBHa 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 (HHUIMEHT KanuTaIN3aui TPUOBLTH TpeanpusaTus — 15%. OnpenenuTs CTOMMOCTD T'YABHIIIA
npennpustisa. Kakne JoKyMeHTalbHBIE MONTBEPXKIACHUS HANWYHUS M CTOMMOCTH TYIBWILIA, aHAIOTUYHBIE
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, A0TOBOP KYILIH MPOrPaMMHOT0 o0eclevyeHusl, a JUIA TYIBHJLIA — C/leJIKa KyIl-
JIM-TIPOAAKH MPENPHATHS).

11. (8.5) Liucrepra oobémom 80 m> mpomssenena B 2014 romy. Kakosa crommocts nuctepss! B 2019
I., €CITU CPOK CITY>KOBI €€ COCTaBIseT § JIET, IPH YCIOBUH, YTO (GUINUESCKUN M3HOC ONPENesieTCs METOIOM
MoauduIupoBaHHoro cpoka xusHu (Mpusz = 1 — eTeaxt/Tiopn)*16)y " Cropmocth 1UCTEPHBI B HOBOM COCTOSI-
Huu coctaBisieT 320 Teic. py0. Jpyrue Buibl H3HOCA HE YYUTHIBAIOTCSA. MOXHO JIU MIPUMEHSTH JIJISl OLICHKH
CTOMMOCTH IIUCTEPH €IMHCTBEHHBIA MYJIETHILTUKATOP «II€HA/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 «JlmOKCHa» 1O WTOraM rofia Moly4niia yucTyio nmpuOsuts B pasmepe 800 ex. CoOcTBeH-
b kKanuTain kommaaud — 20000 ex. MaBectunmonnbiil kanutan — 32000 ex. JuBuaeHAsl 10 UTOraMm roaa
He BhIUIaunBauCch. CpenHsis CTOMMOCTh 00s3aTenbeTB coctaBuia 10%. Onpenenuts TEKYIIyH0 CTOMMOCTb
kanutana. Kak BblMIaTta TUBUICHIOB MOBIHsUIA Obl HA (DAKTUYECKYIO CTOMMOCTH KalMTalla KOMIAHUM 10
urToram roaa?

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

13. Komnanus «Hutpuay» 1mo uroram roma moiayduia YUCTyro IpuOsuth B pasmepe 800 en. MHBecTHITH-
oHHbIM Kanutan — 32000 en. CpenmHsisi cToMMOCTh 00s13aTenbeTB cocraBmia 10%. JIMBUAEHIBI IO HTOraM
ro/la He BBIMUIAYUBANKCh. ONpenenuTh YUCTYIO ONEPAIMOHHYIO MMPUOBLTH TIOCTE YILIAThl HAJIOTOB (CKOPPEK-
TUPOBAaHHYIO Ha BBIIIATY NpOLEHTOB yncTyto npuoObuis - NOPAT). Kak Ha momy4eHHBIH pe3ynbTaT MOBIHsIT
OBl IpY HEU3MEHHOM BaIOTE OallaHCa U MOCTOSHHBIX KPATKOCPOUHBIX 0053aTEIIbCTBAX POCT JIOJIU COOCTBEH-
Horo kanurtana (CK)?

OtBet: 800+32000%10%*(1-20%(craBka Hanora Ha npuObLTE))=3360 en. Hukak. CK BxoauTt B uH-
BECTHIHOHHBIN KanmuTaj, H CyMMa 3TOI0 KANMTAJa OCTAHETCS NPH HEH3MEHHBIX KPaTKOCPOYHBIX
00s13aTeIbCTBAX TOM Ke.

14. Komnanus «KMIIW» no uroram roga nMeer HHBecTUIMOHHBIM Kanutan 32000 exa. CkoppeKTupo-
BaHHAs Ha BhIIIaTy nporeHToB yucras npuoslis (NOPAT) cocraBuia 3360 en. CTOMMOCTh KamuTaia KOM-
manuu — 6,15%. Halinute mokasarenb moOaBieHHON 3KoHoMHYeckor crtommoct EVA. Kak mosiausier Ha
ATOT MOKa3aTeIb POCT CTABKH HAJIOra Ha MIPUOBLIH?

OtBet: 3360-32000%6,15%=1390,8. OTpnuareibH0, TAK KAK CHH3UTCA CKOPPEeKTHPOBAHHAS Ha
BBIIIATY MPOIEHTOB YHCTAS MPUOBLIb.

15. YucThit omeparimoHHBIA IEHEKHBIM TTOTOK KOMITAHUH JI0 Y4€Ta HAJIOTOB U MPOIICHTOB 10 UTOraM
rona cocraBmi 400 en. CooctBenHbId Kanuran komnanuu — 20000 en. Musectunmonnsiit kamutan — 32000.
JuBuaenas! no utoram rona He BeimutaunBaimck. WACC pasen 7,38%. Omnpenennte 3HaueHHE MMOKa3aTems
N00aBIIEHHOW CTOMMOCTH TIOTOKA JEHEXKHBIX cpencTB mo utoraM roma — CVA. Kak Ha no0aBlieHHYIO CTOH-
MOCTb TOTOKA JCHEKHBIX CPEICTB MOBJIHICT YBEIUYCHUE KPEIUTOPCKOM 3aJ0JKCHHOCTH TPU HEM3MEHHOM
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
CAMOCMOAMENBHO U3 NPeOTIONHCEHHOU OYXeaamepcKot OmMYEMmHOCHU.

OneHka 0cBOeHHS KOMIIETEHIIMI HA DK3aMeHe.

OK3aMeH NPOBOIUTCS B YCTHO-IIMCBMEHHOW (opMe Mo Ouieram, BHIOMpaeMbIM CIydailHBIM oOpa-
30M. buier comepxur 2 TeopeTHUecKuX BOIpoca, 2 3a/1aud U MOXKET JIOMOIHATHCS BHIOOPKOH 13 15 Borpo-
coB tecta B CJ1O. IIpuMepsl 3ajady 1 BOMPOCOB TecTa NpuBeAeHbI Boie. [llkana oneHuBaHus pe3ynbTaTa
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




