[loKyMeHT NoAnucaH NpoCToil 3NeKTPOHHOM NOANMUCHI0
Viidopmauns o BnasenlecToBoe 3aiaHue A5l JUATHOCTHYECKOT0 TECTUPOBAHMS MO AUCIHUIIHHE:
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YHUKaNbHbHA-FPOFDIMMHbHAHRHEM:
e3a68f3paale6 T8 Pbs HATRISRBHUS A F336
’anCU”lUGKu 38 03. 01 3KOHOMHKA
Hanpasnennocmo Qunancel u Kpeoum
(npoghunv)
Dopma obyuenus Ounas
Kageopa-pazpabomuux ODKOHOMUYECKUX U YUemHbIX OUCYUNTIUH
Buvinyckarowas xagheopa DKOHOMUYECKUX U Y4emHbIX OUCYUNTUH

III/IaFHOCTI/I‘IeCKOC TECTHUPOBAHUC, 3 CCMCCTP

IIpoBepsiema 3aganue BapuaHTel 0TBETOB Tun
| CJIOKHOCTH
KOMIICTCHIIHA BOIpoca
[K-9 Bri6epute nokaszartenu, | a. (QOHI00TAAYA; Huzkuit
XapaKTepU3yIoLIye 0. MPOU3BOAUTENIBHOCTh TPY/IA;
3¢ (HEeKTUBHOCTH B. MAarepualooTAaya;
UCIIOJIb30BaHUS r. (OHIAOBOOPYKEHHOCTb.
OCHOBHBIX (hOH/IOB:
I1K-9 DUHAHCHI — 3TO: a. CcUCTeMa yrpaBlieHUs (puHaHCaMU Husknii

XO3SICTBYIOIIETrO CyOBEKTa;

0. cucreMa AEWCTBUN O ONTUMHU3AIUN
¢buHaHCOBOM MoJIenH (PUPMBI;

B. COBOKYIHOCTb 3KOHOMHYECKHX
OTHOIIIEHUI, BO3HUKAIOIIHNX B MPOLIECCE
dbopMUPOBaHUS U UCTIOIH30BAHUS (POHIOB
JIEHEKHBIX CPEJICTB Y CYOBEKTOB,
YYaCTBYIOIIMX B CO3/IaHUH COBOKYITHOTO
00IIIeCTBEHHOTO MPOAYKTA;

I. BepHbI yTBepkaeHus A u b.
I1K-9 OcHOBHO# a. (DMHAHCOBBIN W yNPABICHUYECKHUH YUET; Huzkuii
UH(POPMALMOHHOM 0. TexHoJIOrM4ecKas HHPOpMaLHs;
6a30it (hMHAHCOBOTO B. oOrmepaTtuBHas HHGOPMAIHUS;
MEHEKMEHTA r. TeXHUYecKas HHPpopMaIus.
BBICTYIIAET:
I1K-9 DakTOpbl pa3BUTHUS a. DKCTCHCHBHBIC U HHTCHCHUBHBIC (DAKTOPBHI; Huzkuii
IIPOU3BOICTBA 0. KOJIWYECTBEHHBIC M CTPYKTYPHBIE
MOJIpa3eiaioTCs Ha: dakTopsr,
B. KA4YEeCTBEHHBIC H CTPYKTYPHBIE (PaKTOPHI,
I. CTPYKTYpHBIE U HECTPYKTYpHBIE (DAKTOPBHL.
TIK-9 CTOUMOCTE YHCTBIX a. oO0Ire akTUBBI 32 MUHYCOM Hwuzkuit
aKTHBOB KPaTKOCPOUHBIX U JIOJTOCPOYHBIX
pacCUUTHIBACTCS KaK: 0053aTENbCTB;

0. o0Iue akTUBHI 32 MUHYCOM
JIOJITOCPOYHBIX 00S13aTEIIbCTB;




B. 0O0IIMe aKTUBBI 32 MUHYCOM
KPaTKOCPOUHBIX 0053aTEIbCTB;
r. 00IIue aKTHUBBI 32 MUHYCOM
3aJI0JDKEHHOCTH YYaCTHUKOB 110 B3HOCAM B
YCTaBHBIM KalUTAal.
TIK-11 PenrabensHOCTH a. 800 Cpennuit
COOCTBEHHOTO 6. 100
karmutana (ROE) pasna | B. 900
10%, penrabensHocTs | T. 1200
IpOJaK MO YUCTON
npudstn (ROS)
coctaBisieT 5%.
Onpenenure, yemy
paBHa BbIpyuKa (B)
KOMTIaHUH, SCITH
COOCTBEHHBIN KamuTasn
(CK) paBen 50.
[K-11 Beipyuxka 1000, a. 10 Cpennnii
COBOKYIIHBIE aKTUBBI 6. 22
500, coOCTBEHHBIH B. 80
karutain 50. r. 120
Paccunratite ROE,
eci ROA = 8%.
[K-11 Beipyuxka 1000, a. 120 Cpennnii
COBOKYITHBIE aKTHBbI 6. 200
500, ko3¢ purueHt B. 10
000paunBaEMOCTH r. 12
aKTHUBOB 1,2,
COOCTBEHHBIN KamUTaI
50. Paccumraiite ROE,
€CJIM PeHTa0eTHbHOCTh
10 YUCTON TMPUOBLIN
10%.
TIK-11 PriHo4Hasg cTouMoCTh a. 22 Cpenuuit
(PC) 350, nenexublii 6. 30
MIOTOK IOCJIETHETO B. 14
MPOTHO3HOI0 roja r. 55
(A1) 30,
JIOJITOCPOYHBIN TEMIT
pocTa JIeHEeKHOTO
notoka (g) 5%.
Onpenenuts BETUYUHY
CTaBKHU
JUCKOHTHpOBaHUA (1).
IK-11 B 2015 roxay pasmep a. 12 Cpennuit
IUBHAIEHIOB cocTaBun | 0. 7.3
10 py0. Ha akuuro. B. 90
®upma IIaHUpyeT r. 20

€/KETOTHBIA MPUPOCT
JOIUBUIACHIOB.
PriHOYHAS] CTOMMOCTH
OJIHOM aKIIMH,
ompeereHHas
OIIEHIIIUKOM,
coctanisieT 230 py0.




IIPU OKUJAEMOM CTaBKE
JUCKOHTUPOBAHMS B
pasmepe 12%.
Onpenenutb
IUIAaHUPYEMBIH
€XXETOIHBIM IIPUPOCT
JUBUICH]IOB.

IK-11

PaccuuTaiite
CTOMMOCTh KOMIIaHUU B
MOCTIIPOTHO3HBIN
MEePHO/I, UCTIOJNIb3YSI
Mozenb ['opaoHa, ecnu
JICHEKHBIN MMOTOK B
MEPBOM TOJTY
MOCTIPOTHO3HOTO
nepuoza pasen 1 500
MITH pYO0., 0)KH1aeMBbIid
JONTOCPOYHBIN TeMIT
pocra cocraisieT 3%,
WACC pasen 17%.

JE o

10714
50 000
60 000
33 000

Cpennuit

IIK-11

BrIpyuka ot nponaxu
koMnaHuu «PuK»
cocraBmiia 15000 Tric.
pyO. B roa, cpenHsis
BEJIMYUHA

3anacoB — 6000 TwIC.
pyo.

KaxkoBa cpeanss
MPOJIOJKUTEITLHOCTh
00opoTa 3amacoB, 1
CKOJIBKO CPEJICTB
npUaeTCs

MIPUBJICYD
JIOTIOJTHUTEIIBHO, €CIIN
JUTUTEITHFHOCTH 000pOTa
Oynet cocTaBiATh 155
IHEen?

aR o

4000
458,33
9000
12000

Cpenuuii

IK-11

[Iponaxku B kpeauT B
KOMITAaHUHU COCTABIISIOT
500 TbIC. pYO. [lepuon
IMOCTYIUICHHUA ACHET —
90 nuei.

Onpenenuts cpenHue
BJIOKECHUS B
JIeOUTOPCKYIO
33JJ0JDKEHHOCTb.

aw o

125
500
900
800

Cpennuit

[IK-11

®upwma 3akymnaer 3 000
eauHUL ChIpbs 110 10
TBIC. py0. 32 KaXIyI0
eAUHUILY 110
MIPENCKYPAHTY.
[TocraBuuk
MpeJIaraeT OMTOBYIO
CKHUJIKY, paBHYIO 5 %.
OnpenenuTb

Jw o

50000
90 000
60 000
28 500

Cpennuit




CTOMMOCTB
3aKyl1acMoro ChIpbs.

[K-11

Uepes 180 nueii moce
MOJIMTUCAHUS I0TOBOpa
JOJDKHMK yratut 310
ThIC. py0. Kpeaut
BbI1aH 1ot 16%
rogoBbix. KakoBa
nepBOHaYalibHAS CyMa
JIOJITa MIPH YCIIOBUH,
YTO BpeMeHHas 0aza
paBHa 365 gHsAM?

300 000
287 328,59
500 000
600 000

g oe

Cpenuuit

IIK-11

Bxknaguuk BHeC B OaHK
5000 py6. mox 12%
TOJIOBBIX (ITPOIICHTHI
CJIO’KHBIE).
Onpenenutb
HapalIeHHYI0 CYMMY
yepes 2 roja.

8 000
5000
3 000
6272

Jr o

Bricoknii

IK-11

Bripyuka Tekymiero
roga — 600.
CebecToumocTs (6e3
amoptuzaiun) — 400.
VYnpasneHnueckue
pacxoast — 120.
[Iponaxa OC — 20.
AmopTuzanus — 44.
Pacxonsl Ha
o0cimy>XKMBaHUE JA0JTa
— 14. Onpenenuthb
EBITDA oyaymiero
rojia Mpy CIEIYIOIINX
TaHHBIX: MHQISIHS —
5%. Ha naty oueHku
MPOJIAHO CEPBUCHOE
noJipa3zesieHue ¢
BBIPYYKOHM 55 MIIH.
PenrabennrHOCTE Takast
’Ke, KaK B I[CJIOM.
VYnpasneHnueckue
pacxojibl He U3MEHSATCS
13-3a 9TOM nponaxu. B
IPOIIIOM IOty OBUTH
CylieOHbBIE PacXoIbl 6
MJIH. [10 UCKY, KOTOPBII
3aBepuieH. OcraToyHas
CTOMMOCTb MPOJAAHHOTO
OC 40, ocTaBmuiics
CPOK KHW3HH — 5 JIeT.
Craska Hajora — 20%.

71
44
90
120

Jw o

Bricokuii

[IK-11

Onpenenure
PBIHOYHYIO CTOMMOCTD

a. 50000
6. 60000

Bricokuit




IIPUBUIIETUPOBAHHOMN
akuu komnanuu (C),
€CJIM U3BECTHO, UTO I10
HEll rapaHTUpOBaHa
JTUBUCH/IHAS BHITIIATA
B pasmepe 10 Teic. pyoO.,
a CTaBKa
JTUCKOHTHPOBAHMUS,
YYUTHIBAIOIIAS] PUCK
MOJTy4eHUs! TPUOBLITU
KOMIIAHHUEH,
cocrasisieT 15%.

T.

66 667
90 000

[K-11

Paccunraiite cTaBky 1o
CAPM (De),
Oe3prcKoBast cTaBKa (
Rf)=6%, 6era Oe3
nosra ( BP) = 1,4, D/E
=0,8. PriHouyHas
npemust 3a puck Rm —
R f =8%. Hasoru ne
YUYUTHIBATH.

W o

26,2
55
50
60

Bricokuii

[IK-11

OnepanoHHBIN
JICHEKHBIHN MMOTOK
(CFO) pasen 600,
amoptuzanus (A) 100,
nporieHTsI (%) 50,
ctaBka Haiora (Hm)
20%, xanuTaIbHbBIC
3arpatsl (KB) 300,
Jonr BeIpoc Ha 80, a
000OpOTHBIN KamuTal
ymeHbmmics Ha 80.
Paccuuraiite FCFF.

Jw o

600
500
800
340

Bricokuit

JlnarHocTuyeckoe TeCTUpoBaHue, 4 ceMect

IIpoBepsiemas
KOMIIeTeHIUsl

3ananue

Bapl/IaHTbI OTBETOB

Tun
CJI0KHOCTH
BOIIpOCa

IK-11

Onpenenenne mo00i
CTOMMOCTHO#
BEJIMYMHBI Ha
HEKOTOPBIA MOMEHT
BpEMEHU TIPU
YCJIOBHH, YTO B
Oymyuiem oHa
COCTaBUT HEKOTOPYIO
BEJIMYHUHY 3TO -

a.
0.
B.

YMHO>XCHHUC
JAUCKOHTHUPOBAHUC

npoueaypa

Huzkuit

IIK-11

IIpucoennuenue
MIPOLIEHTOB K CyMMe,
KOTOpasi CITy>KHJjia
0a30i1 U1 ux
oTmpeeIeHus,
HAa3bIBAIOT

Jm o

KanuTalu3aluuen MpoLueHTOB
MpOLENYPOU

CHCTEMOH

HEYTO MHOE

Huskuit

[IK-11

...... - CTaBKa
CJIOKHBIX ITPOLICHTOB

o ®

CJIOJKHas

. TIpocTast

Huskuit




MOKA3bIBAET, KaKas
rojioBast

CTaBKa CIIOKHBIX
MPOIICHTOB JIa€T TOT
e (PUHAHCOBBII
pe3ysbTar, 4To U m-
paszoBoe

HapaIleHue B ToJ[ 10
CTaBKE

m/j.

B. Hed((eKkTuBHAS
r. 3pdexkruBHAsT

[K-11 UYepes 180 nueii mocne [a. 300 000 Huzkuii
noanucaHus gorosopa | 6. 287 328,59
noipkHuK yrmatut 310 |8, 500 000
ThIC. py0. Kpenut r. 600 000
BBIIaH 11ox 16%
rogoBbIx. KakoBa
nepBOHAYalIbHASI CyMa
JIOJITA TIPH YCJIOBUH,
4TO BpEMEHHas 0a3a
paBHa 365 qHAM?
TIK-11 Bxnanuuk BHEC B a. 8000 Huzkuit
6ank 5000 py©6. mon 6. 5000
12% roaoBBIX B. 3000
(TIpOLIEHTHI CTIOKHBIE). | T. 6272
Ornpenenursb
HapaIEHHYI0 CYMMY
yepes 2 roja.
TIK-11 UYepes 180 nueii nocne | a. 300 000 Cpennuit
noAnucaHus gorosopa | 6. 287 328,59
noikHuK yrmatut 310 | B. 500 000
ThIC. py0. Kpenut r. 600000
BeIaH mmox 16%
ronoBbeiXx. Kakosa
nepBOHAYallbHAs CyMa
JI0JITA TIPH YCIIOBUH,
4TO BpeMeHHas 0a3a
paBHa 365 gHsIM?
TIK-11 Prinounas crommocts | a. 168,91 Cpenuuit
noira 2,6 MITH.pyo0.; 6. 300
EBITDA B. 500
HOPMAaJIN30BaHHAs r. 600
27,1 muH.pyoO.;
MYJIBTHIUTHKATOP
«MHBECTUPOBAHHBIN
karmutan / EBITDA»
paBeH 9. O1ieHUTh
CTOMMOCTD
COOCTBEHHOT'O
KanuTaja KOMIAHWH.
TIK-11 OO6mmas npuObLIb a. 34 Cpenuuit
paBHa 4 500 000 6. 19,5
py6uieit. Yucno akiuii | B. 90
JIO BBIKYTIa r. 77

cocrasiet 3 000 000
mT. Texymas nena 15




py6mneii. Komnanus
BbikyniaeT 500 000
IIT. aKui 1o 1uexHe 15
py6neit. Onpenenutsb
EPS nocne Brikyna u
0KHUJAEMYIO LIEHY
AKIUH.

IK-11

OnpenenuTs roJ0BYIO
JTIUBUJICH]THYIO
JIOXOIHOCTh
KOMIaHUU A, eclu
OOBIKHOBEHHEBIE aKIIMHU
«KoMmnanuu A» n
«Kommanumn b
UMEIOT OJIMHAKOBYIO
TUBUICHIHYIO
noxoaHocth (DY)
paBHYI0 5%, HO
«KomMnanusg Ay
BBIIIAYMBAET
JIUBUIECH/BI uepes 7
Mmec., a «Kommanus by»
- yepes S5 Mec.

21,51
33
56
78

g% o

Cpennuit

IK-11

Onpenenursb
JIUBUJICHTHY IO
IOXOIHOCTH aKI[UH
aKIIMOHEPHOTO
00I111eCTBa, €CIIU
HW3BECTHO, YTO
IUBUIEHIBI HA aKIIHIO
cocraBigior 50
pyOeit, a 1ieHa akiuii
Ha JaTy Ha3HAYCHUS
IHMBUIEHIOB
cocraBigeT 245
pyOuei.

44
56
8,16
89

JE o

Cpennuii

[IK-11

[lenexHpie cpencraa
cocrasisaoT 350 000
ThIC. pyOJIeH.
Kpartkocpounsie
(¢uHaHCOBbIE
BJIOKCHUS
cocrasisitoT 450 000
ThIC. pyOIIeH.
Kpartkocpounsie
00s13aTeNIbCTBA
cocrtasisitot 1 400 000
ThIC. pyOIIeH.
Onpenenutsb

K03 (ppuLreHT
abCoOMIOTHON
JIMKBUJIHOCTH.

57,14
89
88
98

JF o

Cpennuii

[IK-11

[lenexHspie cpencTaa
coctasisaoT 450 000
ThIC. pyOJIeH.

a. 34
0. 86
B. 90

Cpennuit




Kparkocpounsie
(hvHaHCOBBIC
BIIOYKEHUS
coctasisitot 550 000
TBIC. pyOJIeH.
Kpatkocpounsie
00s13aTeNLCTBA
coctasiisitor 1 500 000
ThIC. pyOneid. Pazmep
JeOUTOPCKOU
3aJI0JDKEHHOCTH
coctasiisieT 300 000
pyOuneii. Onpenenurthb
koaurmeHT
ObICTpOi
JIMKBUTHOCTH.

23

[K-11

CoOcTBeHHBIE
000pOTHBIE CPEJICTBA
cocrasigior 250 000
TBIC. pyOJIeH.
CoOCTBEHHBIH
KaluTajl COCTaBIISIET 3
500 000 TbIc. pyOueit.
Onpenenutb

K03 (ppHIeHT
MaHEBPEHHOCTH
COOCTBEHHOT'O
KanuTaja.

0E o

78
33
12

Cpenuuit

IIK-11

Ornpenenursb
KOd(pUIUEHT
ABTOHOMMH, €CITH
U3BECTHO, YTO
COOCTBEHHBIC
CpEeICTBa COCTABJISIOT
600 000 TsIC. pyOuei,
a COBOKYITHBIC aKTHBBI
coctasisitoT 4 500 000
TBIC. pyOJICH.

0w o

15
10
25
55

Cpenuuii

[IK-11

Onpenenursb

K03 (ppuLeHT
TTOKPBITHS
MHBECTULUI, eclin
M3BECTHO, YTO
COOCTBEHHBIN KaluTajl
coctasisieT 4 800 000
ThIC. pyOJIeH,
JIOJITOBBIE 3a€MHBIC
CpPEeZCTBA COCTABJISAIOT
500 000 TbIc. pyOieit,
OCHOBHOM KaIuTall
pasen 11 000 000
TBIC. pyOJIeH.

JF o

56
33
48
66

Cpennuii

[IK-11

Onpenenutb
K03 (ppuLIHEHT
busepa, ecnu

S

27

60

Bricokuit




M3BECTHO, YTO YHCTAS
MpUOBLIb COCTABIISET
5 MuH. pyOIei,
aMopTHU3alus
COCTaBIIACT 2,5 MIIH.
pyOnel, 3aeMHBIN
KanuTay 28 MIH.
pyOuei.

80

I1K-9

OO6OpOTHBIN KanuTaI
coctaBiisieT 250 ThIC.
pyoneit. Cymma
AKTHBOB KOMIIaHHUH
coctanusieT 1 800 ThIC.
pyOuneii. [TpuObLIb OT
peanu3anuu
coctasiisieT 300 ThIC.
pyOeit.
Hepacnpenenennas
npuObLTH paBHa 100
TBIC. pyOJIeH.
3aeMHBIN KanuTal
paseH 400 ThIC.
pyOeit.
CoOcTBEeHHBIN
Kanurai paseH 210
TBIC. pyOJIeH.
Ornpenenursb
BEPOATHOCTD
OaHKpOTCTBA 1O
meTonay Jluca.

0E o

0,2
0,027
0,12
0,3

Bricokuii

IK-9

Ornpenenursb
JIOXOJTHOCTh
aKIIMOHEPHOTO
KaluTanaa B paMKax
noaxoa Xamabl Ipu
CIEeTYIOIINX JaHHBIX.
be3puckoBas craBka
cocraBiseT 5,5%,
pa3mep prIHOYHOTO
pucka cocrasiseT 9%,
OerTa KO3 GUIHEHT
¢bupmbI cocTaBiseT
6.,4%, craBKa Hajora
20%, moar cocTaBisgeT
12 mutH pyOet,
CTOUMOCTD
aKIIMOHEPHOTO
KaluTaja B ICHE)KHOM
BBIPOKCHUH
ocTaBiseT 35 MiIH
pyoOIei.

0w o

27,96
50
55
60

Bricokuit

I1K-9

Onpenenursb
CTOUMOCTh
¢duHaHCOBO-
HE3aBUCHUMOU (PUPMBI,

JE o

50 000
38 888 888
60 000
55 000

Bricokuii




€CJIM UMEIOTCS
CJICYIOIINE JTAHHBIC.
EBIT cocrasinsier 3
500 000 miH. pyo.
CraBka Hajora Ha
JIOXOIbI MHBECTOPA
cocrasisgeT 13%,
CTaBKa HaJiora Ha
MPOIEHTHBIE JTOXOBI
coctapisgeT 15%.
JloxoHOCTh
COOCTBEHHOTO
KaluTana,
TpedyeMoro st
WHBECTOPA,
cocTaBisgeT 9%.

I1K-9

Nmerorcs crenyromme
nanaele.  Kommanwus
A, B. Croumocts
AKIIMOHEPHOTO

KamuTajga it 000uX
KOMIIAaHUHM COCTaBIIIET
11,5% (Kibs).b
EBIT i  o0Oeux
KOMIIAaHUHM COCTaBIIIET
2 100 000 pyOeii.
[IponienTHas  cTaBKa
0 IONTy KoMmIlanuu B
cocraBimser 6,7%, a

TaKXC JaHHas1
KOMITIaHUA HUMECCT
3aJ0JIDKCHHOCTD B

pasmepe 3 500 000
pyoneit. Omnpenenutsb
PBIHOYHYIO CTOMMOCTh
AKIIMOHEPHOTO
Karurana TUIs
KOMITAaHUH A.

0E o

14 608 695
50 000 000
55 000
60 000

Bricokuii




