market average EV/R. Based on this, we can conclude that EPAM companies'
revenue-generating ability is high. We also calculated the EV/EBITDA multiple
for clarity. EV/EBITDA takes into account operating expenses, while EV/R
looks at just the top line. EV/EBITDA was 48.62, which also reflects the com-
pany's high ability to generate operating cash flows.

For a more complete understanding of EPAM, we conducted a sensitivity
analysis, calculating the impact of the specific risk premium and terminal period
on the EV, EQUITY and cost of 1 share indicators. After conducting the sensi-
tivity analysis, it turned out that with a decrease in the Specific risk premium to
0.5%, EV = $23.5B, Equity = $25.2B, the cost of 1 share is 449$, and with an
increase to 4%, EV decreases to $15.4B. Equity to $17.1B, the cost of 1 share is
$305. If the output to the Terminal period increases until 2044 y, then the cost
of 1 share will increase to $504, a decrease until 2036 y makes the cost of 1
share equal to $348. Share price is more sensitive to Terminal period time and
specific risk premium value. Changes in these parameters may considerable dis-
tort the company’s value.

Conclusion. Based on our analysis mentioned before, we calculated the
range of EPAM's cost of one share as at 30 June 2021. Minimum target price is
412%; maximum - 4848$. Current price of EPAM’s share falls within the calcu-
lated range. Based on the calculated data above, the investor will be able to
make a conclusion about buying/selling/holding shares. Thus, DCF modeling
can be used as a way to visualize the company's financial results and future fore-
cast based on the available data. Based on this method, it will be easier for an
investor to assess the investment potential.
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VJIK 659.13
BU3YAJIbHBIE WJLJTIO3UH U UX TIPUMEHUMOCTD B PEKJIAME

A. H. Pazenv, cmyoenmka epynnot 10508120 OMMII BHTY
HAYYHblU PYKOBOOUMeENb — KAHO. IKOH. HayK, doyeum JI. B. I'punyeeuu

Pe3rome — 6 cmamuve paccmompeHbvl 8UO0bL 6U3)YATIbHbIX u]Z]ZlOS’I/lIZ, ux npume-
HeHue 8 peKiame U Npou3B00UMbLU Ha hompebumenetl 3¢gdexm.

Summary — the article discusses the types of visual illusions, their use in
advertising and the effect produced on consumers.

BBenenne. CoBpeMEHHBIN MHUpP CTPEMUTEIBHO PAa3BUBAETCS, & KOHKYPEH-
1Ms HA phIHKE pacTeT. s yaep:kaHus cTaryca KOMIIAHUM, U BbIXOJa Ha HOBBIM
YpOBEHb, TPOU3BOAUTENN NpUOEraroT K pekiame. Ha ceronHsmHuii 1eHb BU3Y-
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abHAS WILTIO3US B PEKJIaMe TOJIb3YETCsl CIIPOCOM, 32 CUET HEOOBIYHOW MOJaqn
Marepuana. B craTtee OyIyT paccMOTpeHbl MPUMEPHI pean3alii pa3IudHbIX
BU/JIOB WIIIO3UI B PEKJIaMe U ONKCAHbI €€ TPEUMYIIECTBA.

OcHoBHasi yacTb. BusyasibHas WUI03Usi — 3TO OIMMUOKA 3pUTENBHOTO BOC-
NPUSTHSL, T.€. HEOCO3HAHHASI KOPPEKIUS 3pUTENILHOTO 00pa3a. DTO CBSI3aHO C pa-
OO0TOI IJ1a3 WJIH K€ C TeM, KaK MO3T 00padaThIBaeT MOCTyHArO1e CUrHasI [ 1].

BusyanbHast WILTI03Us IpeKpacHo paboTaeT B pekiiaMe, BeJlb IJIaBHOE B HEl
ATO MPUBJICYh BHUMAHKE TOKYIIATENS U yAEpKaTh ero. UToOsI yOeaAuTCs B 9TOM,
Jajee MPUBEICHBI OCHOBHBIE BUIbI ONTHYECKUX WILTIO3UI M NX TPUMEHEHUE.

Wtro3us IBETOBOTO KOHTPACTa — HCKAKEHUE BOCIIPUATHUS 1IBeTa. TOYHOTO
OOBSICHEHHS SIBIICHUIO HET, HO, BO3MOXHO, TIpodiema B JluTepabHOM TOpMO-
KEHUM WM XPOMATUYECKOM amantaiuu. ['oBops 00 3TOM WILTIO3MH B pEKIIaMe,
CTOUT OTMETUTh YEPHO-CHHEE/0€J10-30JI0TOE TIATHS, CIIOP O IBETE KOTOPOTO OBLI B
2015 r. Marasun oaexasl Roman Originals cienan cebe OTIUYHYIO peKiamy, 3a-
nyctuB ero ¢oto B TButrtep.

HeBo3moskHbIe (UTyphl - GUTYPBI, HEBO3MOXKHBIE C TOYKU 3PECHUS HAYKH.
Coznaercs BreyatieHUE, YTO OHM BOILIOMIAIOTCS B 00BbEeMe, HO 3TO He Tak. Mx
cozaareinb P. Tlenpoy3 moctur takoro sddexra Omarogapst J0KHON MEPCIEKTHU-
Be. Mmmro3us Oblila MCTIONb30BaHbl B pekiiame Mmebenu u3 Mken.

JlanHblie (GUTYPBI MOIXOAT PeKIamMe, CTpeMsIIeHcs MoKa3aTh CJI0KHOCTh U
(GYHKIIMOHATBLHOCTD U3CINS, TIPH 3TOM HE UCIOJIB3YIO JIOMTOJTHUTEIBHBIN TEKCT.

Wtro3ust ABUMOKCHUS — WIUTIO3HS ABWKEHUS HETIOJABIKHOTO HM300paKeHHS
[2]. Ha pucyHkax ¢ MEIKUMU ACTaJIsIMU Halll MO3T, CTapasich C(HOKYyCHUPOBAThHCS
Ha OJTHOM, CO37aeT ONIYIICHUS JBMKCHHS OCTANBHBIX. OTIMYHBIM MPUMEPOM
peKkiaMbl Takoro tuma spisgercs padora JWT Amsterdam mis komnanuu Shell.
[IpuHT, nroctpupyromui ciorad «llognep:kuBaem MIECTEPEHKN B IBUKEHUN)

Wnnro3us ABMKEHUST TIOCTATOYHO YHUBEpCAIbHA ISl PA3IMYHBIX PEKIIaM-
HBIX MTPOEKTOB, TJI€ CIEAYET MepeaaTh CKOPOCTh, ABUKEHUE U TIUHAMHUKY.

OtHomienne ¢Gurypsl kK ¢GoHY (HETaTUBHOE MPOCTPAHCTBO) — CIIOXKHOCTH
MOHUMAaHUS, TJIe Ha N300paKeHUU CyOBEKT, a r1e 00BbEKT. 37eCh MyCThIM y4acT-
KaM MPHUIACTCS CMBICI, YTO TIOMOTAET Pa3MEeCTUTh 00Jblie nHGopManuu. ITOT
THUI UCIIOJB30BaK B pekitamHoM npoekte Coca-Cola plant bottle. TlpaBunbroe
WCIIOJIb30BAaHUE HETaTUBHOTO MPOCTPAHCTBA MOMOTAET HE 3arpoOMOXKIaTh pe-
KJIaMy TEKCTOM, TIPHA dTOM COXPaHsIS €€ TIOHITHOM.

[TepeBepThimu - m300pakeHUs, KOTOPBIE MEHSIOTCS TpU TIOBopoTe. X uc-
nojib30Basio nevarHoe uznanue The Guardian. IlepeBepThiliin U300pa3uiau JBe
CTOPOHBI TUCKYCCHH, HanOOJIee aKTyaaIbHOU I aMepUKaHCKoro yutaress. [le-
PEBEPTHIIINA CMOTPSTCS BRIMTPBIITHO B peKJIaMe, T.K. OHM YMEIIAIOT B ce0e cpa3y
JIBE UJeH. A TaK)Ke OHM MHTEPECHBI Pa3HBIM BO3PACTHBIM TPYTIIIaM.

3D wimto3ust — WIUTIO3Us, JIOMAroIasi BOCIPHUATHE PeaIbHOCTH. BO3MOXKHO-
ctu 3D wmmro3un ucnons3oBai Nokia. Xynoxkauk JI. buBep cozman orpowm-
Hoe 3D-rpaddutu ¢ 00beMHBIM H300pakeHneM TuHerku Nokia-N.

3D wmiro3us B peKiiaMe MOXKET ITPOU3BECTH OOJIBIIIOE BIIEYATIICHUE Ha TI0-
TpebuTenei, Ho cleayeT TPaMOTHO BRIOUPATh MECTO €€ Pa3MEIICHHUS.
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Dpdexr Tpokcnepa. DeHOMEH 3aKITIOYACTCS B MPEKPAIICHUN BOCTIPUSTHS
BU3YaJIbHOTO Pa3Ipa)KUTENsl, HAXOSAIIErocss B OJJHOM MOJIOKEHHE IO OTHOIIe-
HUIO K ceTyaTke riasza [3]. [logoOHbIi addekT mpociexuBaeTcsi B peKjiame msT-
HoBeIBouTeNst Hygiene. [To mepe npubnuxeHus: k 0aHHepy, MATHO Ha HEM HUC-
ye3aeT. JTOT MpUMEpP B OUYEPEIHOM pa3 JIEMOHCTPUPYET, KaK TOYHO WJLTHO3US
OIMKCBIBAET CYTh PEKIAMUPYEMOTO IIPOTYKTA.

3akiouenue. OnTuyeckas WLTIO3US SIBISETCA MPEKPACHBIM HHCTPYMEH-
TOM TIPHUBJICYCHUS BHUMaHUs noTpeduteneil. Tak ke, Kak U MHTEJUICKTyalbHasI
pekiaMa, OHa pacCuMTaHa Ha JI0Jroe yaepskanue BHUManus. HabmiomaTens xxe-
JaeT PacKphITh CYyTh 0OMaHa, TEM CaMbIM IOMAIasiCh HA MAPKETHHTOBYIO YIIOB-
Ky. [Ipu 3TOM HET oulylIeHNs NOTEPU BPEMEHU HA OYEPEIHON PEKIAMHBIN MY-
cop, coBceM HaobopoT. Korna ymaercs, moHsTh, Kak 3T0 pabOTaeT, BOSHUKAET
3 deKT «BO3HATPAKICHUSY, IPYTUMHU CIIOBAMH, YIOBIETBOPEHHS. JTO, B CBOIO
oyepeb, CIOCOOCTBYET JIydllIeMy 3allOMHMHAHUIO PEKJIaMbl U KOHEUHO K€ €€
JaNbHENIIEMY MPOJBUKEHHUIO, BEAb BCE 3aXOTAT PaccKa3aTb CBOUM 3HAKOMBIM
00 YBUJIEHHBIX Uy/i€cax WILIIO3UU.
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