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5 cemecTp
[IpoBepsemas 3anaHue BapuanTel 0TBETOB Tun
KOMITETEHITUS CJI0KHOCTHU
IK-3.1 Ecnun uzBectHo, uTo EBIT a) 504 Huzkwuit
cocrasinsetr 630 Toic. pybnen, a 6) 600
HaJIOT Ha MpUOBLTH coctasiseT 20%, | B) 900
TO yucTasi IpUOBLIb OT r) 1000
OTepaliOHHON JESTEIBHOCTH /10
BbIYETA MTPOLIEHTOB TOCTIE YIIJIAThI
HajoroB (NOPAT) cocrasmser [[1]].
I1K-3.2 Texymue aktuBbl (CA) coctaBisitor | a) 0,6 Huzkwuit
950 ThIC. pyOneit, Tekyue naccussl | 0) 0,3
(CL) cocraBmsiror 1600 ThIC. pyOmeit. | B) 0,1
Koaddutment oo61mieit TMKBUIHOCTH
coctasiser [[1]]. OTBer 3anucaTh B
Buze kodpdunuenrta, Hanpumep 0,3.
(OxpyIJIHTh 10 ECATHIX, B
OOJIBIIYIO UM MEHBIIIYIO CTOPOHY
otHOcUTENbHO 0,05)
[IK-3.2 OcraBumecs nociie BbIIIIAThI a) MUHUMaJIbHas Huskuit
JTUBUIEHIOB 10 OOBIKHOBEHHBIM 0) HeolloO3HaHHAas
aKIMSM YacCTh MPUOBLUTN HA3bIBAETCS | B)
[[1]] mpuOBLIb. HepacnpeaeIeHHas
YK-1.1 Kaxkas cocraBnsromnias npomnymieHa B | a) EBIT Huzkuii
ypaBHenuu: EBITDA=[[1]]+DA 6) EATIT
(rme EBITDA - npu6suib 110 Beiueta | B) ARITE
HaJIOrOB ¥ aMopTu3auuu, DA - r) BITDA
aMOPTHU3aLIUS JOJITOCPOUYHBIX U
KPaTKOCPOYHBIX aKTHBOB)
YK-1.2 JleHexxHbIM OTOK 1O orneparnonHoi | a) 5800 Huskuit
nestenbHocT coctasisieT 75000 6) 2100




TBIC. pyOJIeii, IEHEKHBII MTOTOK O
MHBECTULIMOHHOMN JESITEIIbHOCTH
coctasisieT -105200 Twic. pyOmei,
JICHE)KHBIN TTOTOK 10 (PMHAHCOBOU
nesTenbHocTH coctasisier 36000
ThIC. pyOseil. UMCThIN 1eHEKHBIH
NOTOK OyzeT coctaBisth [[1]].

B) 3200

[1K-3.1

Kaxkoi Bug CTOUMOCTH HE MOYKET
MIPUMEHSTHCS ISl OLIEHKHU
CTOMMOCTH Ou3Heca?

a) MHBECTUIIMOHHAS,
0) TUKBUJAIIMOHHAS,
B) PBIHOYHAS;

I') KagacTpoBasl.

Cpenuuit

[IK-3.2

CTOMMOCTH aKTHUBA — JTO;

a) TeKylee
BBIpaKEHHE
OyAyIIMX BBITOJ,
MOJTy4aeMBbIX TIPH €TO
UCTIOJIb30BaHUY;

0) cymma
JICHE)KHBIX CPECTB,
XapaKkTepHU3yomas
[IEHHOCTH U
MOJIE3HOCTh JAHHOTO
aKTHUBA;

B) TeKyllas BbIroJa
B JICHEKHOM
BBIPAKCHUH,
KOTOPYIO BIIaIeJIell
MOJKET MOJTY4YUTh OT
POAAXKU 00bEKTa
OLICHKU;

I) BCE
NEepeYHCICHHOE.

Cpennuit

[IK-3.2

IIpu onpeneneHnn CTOMMOCTH
OnszHeca 00OBLEKTOM OLIEHKU HE
MOJKET BBICTYTIATh:

a) myOIuyHas
KOMITAHUS;

0) OuW3Hec-TUHUS,
B) HMMYILECTBEHHBIN
MHTEPEC;

r) MOXeT
BBICTYNATh BCE
NepeYrCICHHOE.

Cpennuit

YK-1.1

Benuunna croumoctu 6u3Heca
paccunTaHHas, METOAOM CHEIOK
OyJleT mpeBbIIaTh BEIUYUHY
CTOMMOCTH OHM3HECA, PACCUUTAHHYIO
METOJOM pbIHKA KaluTana:

a) Bcermaa;

0) OuW3HeC-TUHUS,
B) HMMYILIECTBEHHBIN
UHTEPEC;

r) MOXeET
BBICTYIIATh BCE
MIEPEUNCIICHHOE.

Cpennuit

YK-1.2

B cootBercTBuu ¢ OenepanbHbIM
CTaHJAPTOM OLIEHKH UTOTOBAsI

a) 1,2,3;
0) 2;

Cpennuit




BCJIN4YHNHA CTOMMOCTH OTO.

BapuaHnTsl 0TBETOB: r) 3
1) ctrouMoCTh 0OBbEKTA OIICHKH,
paccuuTaHHas P UCTIOIH30BAHUU
MOJIXOJIOB K OTICHKE U
000CHOBaHHOI'O OLIEHIIIMKOM
corjacoBanust (0000IIeHMST)
PE3yJIBTATOB, TIOJYUYEHHBIX B paMKax
MPUMEHEHUS Pa3IMYHBIX TIOJIXO0JI0B K
OIICHKE;

2) CTOMMOCTh OOBEKTA OICHKH,
yKa3zaHHas B OT4eTe 00 OIEHKE;

3) cTouMOCTh 0OBEKTa OIICHKH,
OTIpEJICJICHHAS 110 UTOT'aM OLIEHKH
00BEKTA OLICHKH;

4) cTOUMOCTh 0OBEKTA OIIEHKH,
OTIpEe/ICIICHHAs] OLIEHIIIMKOM B OTYETE
00 OlLIeHKE U HE OCIIOPEHHAas B
YCTaHOBIICHHOM TIOPSIIIKE.

[K-3.1 Bepno 51 yTBEpKACHUE: PU a) BepHo; Cpennuit
onpenenennu nokasarenss WACC 6) Hesepno.
1eecoo0pa3Ho MPUMEHSTh JIOJIN
3a€MHOI0 U COOCTBEHHOT'O KaruTaia
B PHIHOYHON CTOMMOCTH KOMIIaHHH,

YTO HEBO3MOXHO, TTOCKOJIbKY OHA
SIBJISICTCSI MICKOMOM BEITMUMHOM (JIJIsT
oTpeeNieHHsI KOTOpoi HeoOX0IMMO
ncnoJibzoBath WACC)

[IK-3.2 IIpu onpeneneHny BEJIMYNHBI a) Ucnonb3oBats ee Cpennnii
COMHHTEIIbHOM 1e0UTOPCKOM CTOUMOCTh B paMKax
3aJI0JDKEHHOCTH B paMKax [[ECCUH;
3aTpaTHOro MOAX0/1a HanboJsee 0) Ucnonb3oBats ee
palMOHANIBHO: CTOUMOCTbH B

OanaHCcOBOM
CTOUMOCTH;

B) Hcnonb3oBarts ee
TEKYIIYIO
CTOUMOCTb.

[1K-3.2 OnpeneanTs U3MEHEHUE a) 8,8; Cpennnit
JIOXOJTHOCTH IIECHHOM OyMaru, eciu 0) 12;
6era 0,8, a ©I3MEHEHUE PHIHOYHOM B) 15;
npemun 11%? (oTBeT 3anucarhb B) 22.

YHCIIOM, OKPYTJIEHHBIM JI0 JI€CATHIX,
0e3 3Haka % u Ipyrux 0003HaYCHUH,
Harpumep 4,2)

VYK-1.1 OLEeHUTH CTOUMOCTD JUIEH3UH O a) 13158; Cpennuit

METOJ1y OCBOOOKIeHUs OT positu 3a | 0) 11500;

1 roxg ucnoJIL30BaHUS.

B) 15000;




JIMCKOHTHUPOBAHUE BBHITIOIHATh HA
KOHeTl reprofa. VicxoaHbie TaHHbIE:
* BBIPYYKa OT MPOJIAXKH MMPOTYKITHH,
IPOU3BEJICHHOM C UCIOJIBb30BaHUEM
muren3uun 150 Teic.pyo.;

 craBka posuitu 20%;

* 3aTpaThl JIMIICH3HApa Ha
obecrieueHue nuieH3un 15 Teic.pyo.;
* CTaBKa JUCKOHTHpOBaHUS 14%.
(OTBET OKPYIJIMTH B OOJIBIITYIO
CTOPOHY U 3aIlucaTh TOJBKO
MOJTyYUBIIIEECs YUCI0 U 0e3

paspsiioB).

B) 55000.

VYK-1.2

YcraHOBUTE COOTBETCTBHE:

1. IToka3zarenp eITENLHOCTH
XapaKTepU3yeT COCTOSHUE Ha
KOHKPETHYIO J1aTy (Hampumep,
1ieHa / 6amaHcoBasi CTOUMOCTD
COOCTBEHHOTO KaIluTala,

1IeHa / KOJIMYECTBO AOOHEHTOB).

2. IlokazaTenu xapakTepu3yIoime
PE3YJIBTATHI 32 HEKOTOPBINA TTEPHO]T
BpEMEHH (Hampumep,

1[eHa / BBIpYUKa, [IeHa / YucTast
IpUOBLIB).

3. Iloka3arenu xapakTepU3yIOIIHe
(buHAHCOBBIEC PE3YIHTATHI
JESITEIPHOCTH OPTaHU3aI[UU
(Hanmpumep, 1eHa / YucTasi mpuObLIb,
1IeHa / yucTas NpruobLIb);

4. TlokazaTenu xapakTepu3yume
He()MHAHCOBBIC PE3YJIHTATHI
JESATEITIBHOCTH OpTaHU3aI[uU
(HampumMmep, 11eHa / KOJIMYECTBO
aOOHEHTOB, 1IeHa / reHepupyemas
MOIITHOCTb ).

A. MomeHnTHbIe (0alTaHCOBBIC)
MYJIbTUILUTUKATOPBHI.

b. UnTepBanbHble (I0XOAHbBIE)
MYJIbTUIUTUKATOPBHI.

B. ®unaHCOBBIE MYIBTUILIUKATOPHI.
I'. HarypanpHbIe MyJbTUILTUKATOPHI

Cpennuit

[IK-3.1

[Ipy BOBHMKHOBEHHMH PACXO0XKICHUI
Mexay TpedoBaHusMu DCO No§
"Onenka 6usHeca", DCO Nel

a) ®CO 8;
0) ®CO 1;
B) ®CO 2;

Bricokuin




"OO0mue MoHATHS OLeHKH, oaxoael | B) @CO 3.
1 TpeOOBaHUS K MPOBEICHUIO
oreHkH", @CO Ne2 "Ilenb OLICHKHU U
BUBI ctoumocTH'", ®CO Ne3
"TpeboBaHus K 0T4ETY 00 OLIEHKE" U
Ipyrux deaepaibHbIX CTAaHIAPTOB
OIICHKH, PETYJIUPYIOIINX OLICHKY
OTACIBHBIX BUJIOB OOBEKTOB OLICHKH,
YTBEPKIACHHBIX
MunskoHoMpazButus Poccun
MIPUOPHUTET UMEET:
I1IK-3.2 JlaHHBIN METOJI OCHOBaH Ha a) Meton Bricokuit
“H(popMaIuK O 1eHax aKIui JINKBUJIAIIMOHHOM
AQHAJIOTMYHBIX KOMITAHUN OTKPBITOIO | CTOUMOCTH;
TUIIa HA MUPOBBIX (POHIOBBIX 0) Meton
pbIHKaX. MeTo SIBIsSeTCS YaCTHBIM | JUCKOHTUPOBAHUS
clydaeM MeTojia clieiok. B unctom | B) MeTon peiHKa
BU/JIE UCIIOJIB3YETCA JIJISl OLICHKU KaIluTamia;
MUHOPHUTAPHBIX AKETOB aKLIAM. B) Meton
JINKBUJIAIIMOHHOM
CTOUMOCTH.
[1IK-3.2 3atparHbiid noaxo[ k ouenke HMA. | a) 19 000 000; Bricokuit
Jlnst pazpaboTku nporpammsl Hy>kHo | 6) 22 000 000;
6 crienuaucToB U 1 TO11 paboTHI. B) 14 340 000;
PerHounas 3/m 150 000, 3/m B pupme | B) 30 000 000.
paszpadotunke 180 000 B mecsiir. Bee
¢ HA®JI. Otuncnenus B cocTpax —
30%. ITocrosinable pacxosl 25 000
B Mecs1l. OnpeaenuTb ppIHOYHYIO
CTOMMOCTH TPOTPaMMBI.
YK-1.1 Paccuurats croumocts 40% mnakera | a) 200; Bricoknit
Ha 0a3ze MyJIbTHUILINKATOPA 0) 900;
EV/EBITDA. lano: EBITDA =65, |B) 178,8;
PBIHOYHBIN MYJIbTUILIUKATOP r) 800.
EV/EBITDA = 7. Yucrtslii noar = §.
YK-1.2 OrnepalOHHBIN IEHEXKHBIN MOTOK a) 100; Bricoknit
pasen 600, amoptuzarnus 100, 0) 340;
npoueHTsl 50, ctaBka Hajora 20%, B) 400;
KanuTanbHble 3aTpaTsl 300, qoiar r) 1200.

BbIpoc Ha 80, a 000POTHBIN KanuTal
yMenblunics Ha 80. Paccuuraiite
FCFF.




6 cemectp

IIpoBepsiemas 3agaHue BapuanTsl 0TBETOB Tun
KOMITETCHITUS CIIOHOCTHU
[K-3.1 Kakomy Thny n3Hoca HE MOXKET a) pu3uIecKoMy Huzkuit
OBITH MO/IBEpPKEHA 0) pyHKIMOHATBHOMY
MHTEJUIEKTyallbHasi COOCTBEHHOCTh? | B) TEXHOJOTUYECKOMY
I') BHELTHEMY
[IK-3.2 Kakoii Buz peHTabenbHOCTH a) peHTabenbHOCTh Huskuit
MPUMEHSIETCS B paMKaX METo/a aKTUBOB
M30BITOYHBIX NPUOBLIEH? 0) peHTa0eIbHOCTD
COOCTBEHHOTO
Kanurana
B) PEHTa0ENbHOCTh
MHBECTUIIMOHHOTO
Kanurana
I') peHTa0EeTBbHOCTh
MIPOM3BOJICTBA
I1K-3.2 [Ipu onpenenenun cpoka a) KOHTPAKTHBIN CPOK Huzknit
UCTIOJIb30BAHNS UHTEIUICKTYAIbHON | 0) SKOHOMUYECKHIA
COOCTBEHHOCTH B paMKaXx JJOXOJHOI'O | CPOK CIIyKObI
M0JIX0/1a HEPALIMOHAIBHO B) CPOK JIEHCTBUS
MIPUMEHSTD: MaTeHTa
I') CPOK
HCIIOJIb30BaHMS,
YCTaHOBJICHHBIH
CYJIOM
VYK-1.1 Kaxkoit MmeToa Henb3s UCTIOIb30BaTh | a) METOA 25 Huzkuit
quis ouenku PUJI, eme He MPOLICHTOB
BHEJPEHHOI'O B IPOU3BOJICTBO: 0) metox
YIIyCKAaeMbIX POSIITH
B) METOJ]
bakTUueCKuX 3aTpar
') METOJT
MIPEUMYIIIECTBA B
PUOBLIN
VYK-1.2 Beipyuka 1000, coBokynHble akTuBHI | a) 80 Hwuskuin
500, coOctBeHHBIM KanuTain 50. 0) 30
Paccuuraiite ROE (B nporenrax), B) 55
eci ROA = 8%
[K-3.1 Bripyuka 1000, coBokymHBIC akTUBHI | a) 31 Cpennuit
500, kosdpunmrent 0) 22
000paunBaeMOCTH aKTUBOB 1,2, B) 90




coOcTBeHHbIH kanuTai 50. r) 120
Paccuuraiite ROE (B npouenrax),
€cJIi peHTa0eIbHOCTD 10 YUCTOM
npubbun 10%.
[1IK-3.2 Bripyuka 250 000, craBka posiiiu a) 90 000 Cpenuuit
10%, pacxoasl TuLEeH3Uapa 12 6) 55 000
000 B roj, ctaBka B) 12 000
JUCKOHTHPOBaHMUs, CPpOK 1 rofx, r) 11207
CTaBKa AUCKOHTHpOBaHus 16%.
[IK-3.2 Onpenenuts GakTop TEKyIICH a) 0,21; Cpennuii
cTouMocTH Ha cepeanny 2018 roma | 6) 0,44;
Ha faty oueHku (30 Hosi6ops 2017 B) 0,55;
roja) npu craBke 16%. r) 0,92.
YK-1.1 OnpenenuTs 10JIrOCPOYHbIE TEMIBL | a) 2,7 Cpennuii
pocTa pH cTaBKe AUCKOHTHpOoBaHus | 0) 5,9
12% wm neHe)KHOM MOTOKEe Tekymero | B) 12,5
roga 100, ecnu peiHOYHAs r) 15,9
croumMocTh paBHa 1 104. OtBer
3anMcath B MPOLICHTAX.
YK-1.2 PaccuuraTth cpeIHEB3BEILICHHYIO a) 14,7 Cpennuii
croumocTth Kanutana WACC. 0) 22
dakTtuueckas craBka Hajora 20%, B) 30
otpacneBas 6era (6e3 nonra) — 0,8, |r) 40
JIOXOHOCTh COOCTBEHHOTO KamuTasa
16%, crommocTs monra 12%.
Nndnsuus 8%. lana ctpykrypa
KanuTalia 1o OUEHUBAaeMOU
xomnauuu D/E = 0,6 u nenesas
ctpykrypa D/E = 0,25.
IK-3.1 Onpenenntsh 0€3pUCKOBYIO CTaBKy B | a) 6,52 Cpennuii
FOAP, ecnu n3BecTeH ypoBEHb 0) 12
uHpnsuuu B CILIA 2% u FOAP 6%. |r) 44
bespuckoBas crtaBka B CIIIA 2,5%.
[1K-3.2 OnpenenuTsh 0€3pbIYaKHYIO OCTY, a) 0,71 Cpennnii
eciu O0e3pucKoBasi cTaBka paBHa 6%, | 0) 0,44
oeta peryaknas = 1,4 npu D/E=1,2, | B) 0,9
cTaBKa Hajora Ha npuosLIs 20%,
pbiHOYHasA npemust 8%.
I1K-3.2 Onpenenure UTOTOBYIO a) 42,9 Cpennumit
KOPPEKTUPOBKY 1711 otieHKU 10% 0) 80
MaKeTa aKIUi, €CJIU U3BECTHBI B) 90
JTAaHHBIE 110 PHIHOYHOM CTOMMOCTHU B) 10
100 % makeTa akiumii,
KOPPEKTHPOBKH HA JTUKBHUIHOCTh
20% u npemun Ha KOHTPOJIb 40 %.
YK-1.1 KomMmnanus niaHupyer 10CTUYb B a)5 Cpennuii
Oyay1iem roay ypoBeHb 6)9
penTabenpHOCTH akTHBOB (ROA) B) 12




3%. KakuMm OyneT cooTHOIIIEHUE B) 22
akTuBOB K Kanutany (A/CK) npu
YCIJIOBUH, YTO TUIAHUPYEMBbIT
MOKa3aTeb PeHTa0eTbHOCTH
cooctBenHoro kanutana (ROE)
coctasiisieT 15%.
VK-1.2 PentabenbHOCTD MPOaaK a) 30 Cpennuit
npennpusatus 15%, 0) 50
0o0opaunBaeMoCTb akTHBOB 1,5 pa3a, | B) 80
coOcTBenHbIi kanurtai 50 en.,
3aeMHbIM kanuTai 30 en.
Onpenenutsh peHTabenbHOCTh
cobctBenHoro kanutana (ROE).
I1K-3.1 Jana Beipyuka 400, pearabenbnocts | a) 28,08 Bricokun
npoaax — 35%, octatok marepuainoB | 0) 90
— 5, OCTaTOK HE3aBEPIICHHOTO B) 100
npou3BojcTBa — 15. Ha kakoe B) 200
KOJIMYECTBO JIHEH HAJI0 YMEHBIIIHUTH
nepuoJ 000payuBaEMOCTH 3aIacoB,
€CJIM PHIHOYHASI 000paYMBAEMOCTh
3anacoB (O3 peiH.) 20 qHEH?
[IK-3.2 PenTabenbHOCTh COOCTBEHHOTO a) 10 Bricokuit
kanutana (ROE) - 0,31. 6) 90
Ob6opaunBaemocts akTuBoB (OA) - | B) 29
2. PentabenbHocth npogax (PII) - B) 50
0,12. NHBeCTUpOBAHHBIN KaNUTAJ -
60. Haiitu ¢uiHaHCOBBIH pbIvar.
[1K-3.2 Onpenenuth 000pavYnBaEMOCTh a) 55 Bricokwuit
3aracoB B JHSX (B roqy 365 gHeil), 0) 12
eciu u3BectHo yto Ha 01.01.2016 B) 6
3anacsl (3) obut 300 1.e., K B) 100
31.12.2016 criucanu 3anacel Ha
cymmy 50 1.e. Kak HEJIMKBUHBIE;
cebectoumocts (C) — 17 000 n.e., B
toM uuciie 3atpatel Ha @OT 10000
1.e., MaTepuasibHble 3aTpatbl 8000
J1.€., lIE pa3HbIE JIAHHBIE.
YK-1.3 Ob6opaunBaemMocCTh (MEPUOT a) 200; Bricokwuit
000poTa) KPaTKOCPOUHOI 0) 900;
neOUTOPCKOH 3a10/mKeHHOCTH 115 B) 521
nuen. [lepuon o6opota (ckopee r) 800.

BCEr0 UMEETCs B BUILY KOIPPUITUEHT
000paunBaeMOCTH) JIOJITOCPOYHOM
nebuTopckoit 3anomkennoctu 0,9.
Bripyuka 400 000 py6. KonudecTBo
JHel B roay 365. Onpenenutsb
000pavYnBaEMOCTh O0IIIEH




NeOUTOPCKON 3a10KEHHOCTH B
JTHSIX.

YK-1.3

PeHounas croumocts (PC) 350,
NEHEKHBIN OTOK ITOCIIETHETO
nporHo3Horo roja (IT) 30,
JIOJITOCPOYHBIN TeMIT pocTa
JEHEXXHOTO ToTOoKa (g) 5%.
OnpenenuTh BEJIMYUHY CTaBKU
JTMCKOHTHPOBaHMUS (1).

a) 44
0) 14
B) 34
r) 80

Bricokunt




