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5 cemectp
[IpoBepsiemas 3aganue Bapuantsl oTBETOB Tun
KOMITIETEHIUS CJI0KHOCTHU
[IK-3.1 Ecnu uzBectHo, uTto EBIT a) 504 Husknit
coctasisier 630 Teic. pyOeH, a 6) 600
HaJIOT Ha npuoObLTb coctaisietr 20%, | B) 900
TO YUCTask MPUOBLIb OT r) 1000
OTepallMOHHON JESTEIILHOCTH 10
BbIUETa MPOLIEHTOB MOCIE YIIaThl
HajoroB (NOPAT) cocrasmusier [[1]].
[1IK-3.2 Texymue aktuBsl (CA) cocraBnsor | a) 0,6 Hwuskuit
950 ThIC. pyOneit, Tekyuue naccussl | 6) 0,3
(CL) cocrasmstor 1600 Teic. pyOneit. | B) 0,1
Koaddunment ob1iert TMKBUIHOCTH
cocrasiseT [[1]]. OTBer 3anucarh B
Buzie kodd¢unuenrta, Hanpumep 0,3.
(OxpyrauTh 10 AECATHIX, B
OOJIBIIYIO WM MEHBIIIYIO CTOPOHY
oTHOcHTeNbHO 0,05)
[1IK-3.2 OcTaBuirecst nocjie BbIIIaThl a) MUHUMaJIbHas Hwuskuit
IUBUIEHIOB 10 OOBIKHOBEHHBIM 0) HeoIMo3HaHHAas
aKIMSM YacTh MPUOBLIN HA3bIBACTCS | B)
[[1]] npuGbLIE. HepacupeaeIeHHas
YK-1.1 Kakas cocrapmnsitomas npomnymiesa B | a) EBIT Huzknii
ypaBuenun: EBITDA=[[1]]+DA 0) EATIT
(rne EBITDA - npu6buis 1o Berdeta | B) ARITE
HAJIOrOB ¥ aMopTu3auuu, DA - r) BITDA
aMOpTHU3aLUs JOJITOCPOUYHBIX U
KPaTKOCPOYHBIX AKTUBOB)
YK-1.2 JleHexxHbIN TOTOK MO onepanroHHoil | a) 5800 Hwuskuit
JesaTenbHOCTH cocTanisieT 75000 6) 2100




TBIC. pyOJIei, TEHEKHBIA TOTOK TIO
WHBECTUITMOHHON JEATEIBHOCTH
coctasysieT -105200 Teic. pyOIIei,
JICHE)KHBIN TTOTOK 10 (PMHAHCOBOM
JeaTenbHoCcTr coctapisieT 36000
ThIC. pyOseil. YHCThIN 1eHeKHBIH
MOTOK OyJieT cocTaBisaTh [[1]].

B) 3200

[1K-3.1

Kakoi Bug CTOUMOCTH HE MOXKET
MIPUMEHSITHCS JJIs1 OLICHKHU
CTOMMOCTH Ou3Heca?

a) UTHBECTUILIMOHHAS;
0) TUKBUIAIMOHHAS,
B) PBIHOYHAS;

') KaJacTpoBasi.

Cpenuui

[IK-3.2

CTOMMOCTH aKTHUBa — JTO:

a) TeKyIlee
BBIPKCHHC
OyIyIuX BBITO/I,
MOJIy4aeMbIX MPH €T0
WCTIOJIb30BAHHU;

0) cymma
JICHEYKHBIX CPEJICTB,
XapaKTepu3yromniasi
HEHHOCTh U
MOJIE3HOCTh JAHHOTO
aKTHBA,;

B) TEKYyIIas BBIr0/1a
B JICHS)KHOM
BBIPAKCHHUH,
KOTOPYIO BIIaJIeJIell
MOJKET MOJYYHUTh OT
MPOAaKU 00bEKTa
OLICHKH;

r) BCe
MIEPEUMCIICHHOE.

Cpennuit

[1IK-3.2

IIpu onpenieneHU CTOUMOCTH
Ou3Heca 00bEKTOM OLIEHKHU HE
MOXET BBICTYIATh:

a) myOIuyHas
KOMITAHUS;

0) OuW3HeC-TUHUS,
B) HMMYILECTBEHHBIN
HUHTEpEC;

r) MOXET
BBICTYNATh BCE
TIEPEUMCICHHOE.

Cpennuit

YK-1.1

Benuunna croumoctu 6u3Heca
paccuuTaHHas, METOJOM CHIEJIOK
OyJleT PEBBIIATh BEIUYHHY
CTOMMOCTH OM3HECA, PACCUUTAHHYIO
METOJIOM pPbIHKA KanuTasa:

a) BcCeraa;

0) OW3HeC-TUHUS,
B) HMMYILECTBEHHBIN
HUHTEPEC;

I) MOXET
BBICTYIIaTh BCE
TIEPEUNCIICHHOE.

Cpennuit

YK-1.2

B cootrBercTBuu ¢ @enepanbHbIM
CTaHJAPTOM OLIEHKH UTOTOBast

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

Cpenuuit




BCJIN4YKMHA CTOMMOCTH OTO.

BapuaHnTsl 0TBETOB: r) 3
1) ctrouMOCTh 0OBbEKTA OIICHKH,
paccuuMTaHHas TP UCTIOIH30BAHUU
MIOJIX0JIOB K OIICHKE U
000CHOBAHHOTO OILICHIIIUKOM
coriacoBanus (0000IIEeHNS)
PE3yJIBTATOB, TIOJTYUYEHHBIX B PAMKax
NPUMEHEHHSI Pa3IMYHBIX MOJX00B K
OIICHKE;

2) CTOMMOCTH OOBECKTA OICHKH,
yKa3zaHHas B OTYETEe 00 OICHKE;

3) cTouMOCTh 00BEKTa OIICHKH,
OTIpeJICJICHHAs 110 UTOTaM OLEHKH
00BEKTa OIICHKHU,

4) cTOUMOCTb 0OBEKTA OIIEHKH,
OTIpeJICIICHHAS OIIEHIIIMKOM B OTYETE
00 OLIeHKE U HE OCTIOPEHHAas B
YCTaHOBJICHHOM TTOPSIJIKE.

[TK-3.1 Bepno 51 yTBEpKACHUE: TPU a) BepHo; Cpennuit
onpenenenuu nokasarenss WACC 6) Hesepno.
1[eJI€CO00pa3HO MPUMEHSATD JI0IU
3a€MHOT'0 U COOCTBEHHOTO KaruTana
B PHIHOYHON CTOUMOCTH KOMIIaHUH,

YTO HEBO3MOXHO, TTOCKOJIbKY OHA
SIBJISIETCS] UICKOMOMW BEJTMYMHOM (117151
OTIpe/IeNIeHUsI KOTOPOH HEOOXOIUMO
ncnojib3oBath WACC)

[1K-3.2 IIpu onpeneneHnn BEITUUUHBI a) Mcnonp3oBath ee Cpennuit
COMHHTEINBLHOM 1e0UTOPCKOM CTOMMOCTh B paMKax
3aJI0JDKEHHOCTH B paMKax [IECCHH;
3aTpaTHOro MOAX0/1a Haubosee 0) Ucnonn3oBats ee
paIMoOHAIBLHO: CTOUMOCTbH B

OanaHCOBOM
CTOUMOCTH;

B) cnonb3oBarh ee
TEKYILYIO
CTOUMOCTb.

[1K-3.2 Onpenenutb N3MEHEHUE a) 8,8; Cpennuit
JIOXOJTHOCTH IIEHHOM OyMaru, eciu 0) 12;
oeta 0,8, a ©I3MEHEHNE PHIHOYHOMN B) 15;
npemun 11%? (oTBeT 3anucath B) 22.

YHCIIOM, OKPYTJICHHBIM JI0 JIECATHIX,
0e3 3Haka % M Ipyrux 0003HaYECHUH,
Harpumep 4,2)

VYK-1.1 OLEeHUTH CTOUMOCTD JTUILIEH3UU 11O a) 13158; Cpennuit

METOJy 0CBOOOXIeHus oT posuttu 3a | 0) 11500;

1 roxg ucnoJIL30BaHUS.

B) 15000;




JINCKOHTHPOBAHUE BHITIOIHATEH HA
KOHel nepuoza. McxoaHeie naHHbIe:
* BBIpYYKa OT MPOJAXKH MPOAYKIIUH,
MIPOU3BEICHHOMN C HCTIOIb30BaHUEM
nuneH3uu 150 Teic.pyo.;

 craBka posuitu 20%;

* 3arpaThl JIMIICH3UAapa Ha
obecrieuenue nuieH3un 15 Teic.pyo.;
* cTaBKa AUCKOHTUpoBaHus 14%.
(OTBET OKPYIJIMTH B OOJIBIITYIO
CTOPOHY U 3aIUCaTh TOIHKO
NOJIy4MBILIEECS YUCIIO U 0€3

paspsioB).

B) 55000.

VYK-1.2

YcraHOBUTE COOTBETCTBUE:

1. IToka3zarenp neSITEILHOCTH
XapaKTepU3yeT COCTOSTHUE Ha
KOHKPETHYIO /1aTy (Harpumep,
1eHa / 6amaHcoBasi CTOUMOCTD
COOCTBEHHOTO Karuraja,

1IeHa / KOJIMYECTBO AOOHEHTOB).

2. ITokazaTenu xapakTepu3yromme
PE3YJIBTATHI 32 HEKOTOPBINA MTEPHO]T
BpEMEHU (Harmpumep,

1leHa / BBIpYYKa, [IeHa / YiCTast
pUObLIB).

3. Ilokazarenu xapakTepU3yIOIIHE
(UHAHCOBBIEC PE3YJIHTATHI
JeSITEIIbHOCTU OPTaHU3aIuU
(Hanpumep, 11eHa / YUCTasi NPUOBLIb,
1IeHa / YucTas MpuObLIb);

4. Iloka3zaTenu xapakTepu3yliue
He()MHAHCOBBIC PE3YIIHTATHI
JEeSITEIIbHOCTU OPraHU3aI[uu
(Hanpumep, 1eHa / KOJIMYECTBO
aOOHEHTOB, IIEHA / TeHepUpyemast
MOIITHOCTb).

A. MomeHTHbIe (0aaHCOBbIE)
MYJIbTUIUTUKATOPHI.

b. UntepBanbHbIe (JOXOIHBIC)
MYJIbTUIUTUKATOPBI.

B. ®uHaHCOBBIE MYJIBTUILUIMKATOPHI.
I'. HarypanbHble MyJIbTUILIUKATOPHI

Cpennuit

[IK-3.1

IIpy BOBHUKHOBEHUH PACXO0XKACHUI
Mexay TpedoBaHusMu DCO No§
"Onenka 6usHeca", DCO Nel

a) ®CO §;
0) ©CO 1;
B) ®CO 2;

Bricokuit




"OO0mue MOHATHS OLEHKH, moaxoabl | B) ®CO 3.
1 TpeOOBaHUS K MMPOBEICHUIO
oneHku", @CO Ne2 "Ilenb oreHku U
BUJBI cTouMocTH'", DCO Ne3
"TpeOoBaHus kK 0TUYETY 00 OlLIeHKe" U
Ipyrux denepaibHbIX CTAaHIAPTOB
OIICHKH, PETYJIUPYIOUIUX OLIEHKY
OT/ICIIbHBIX BUJOB OOBEKTOB OIICHKH,
YTBEPKIACHHBIX
MunskoHoMpazButus Poccun
MIPUOPHUTET UMEET:
I1IK-3.2 JlaHHBIN METOJI OCHOBAH Ha a) Meton Bricokuit
nH(pOpMaIMK O IIeHaX aKIHK JIMKBUIAITMOHHOM
AQHAJIOTMYHBIX KOMITAHUN OTKPBITOI'O | CTOMMOCTH;
TUIAa HA MUPOBBIX (DOHIOBBIX 6) Meton
pbIHKaX. MeTo SIBISeTCS YaCTHBIM | TUCKOHTUPOBAHMUS ;
cily4yaeM MeTojia cAenok. B uuctom | B) MeTon peiHKa
BU/JIE UCTIOIB3YETCS JIJISl OLICHKU Karnurana,
MUHOPHUTAPHBIX AKETOB aKITUH. B) Meton
JTUKBUJAITMOHHOMN
CTOMMOCTH.
I[1K-3.2 3atparHbiii moaxos k oinenke HMA. | a) 19 000 000; Bricokuit
Jlnst pazpaboTku nporpammsbl Hy:xHO | 6) 22 000 000;
6 crieruanucToB U 1 rox paboThLI. B) 14 340 000;
PeHounas 3/m 150 000, 3/m B pupme | B) 30 000 000.
paspadotunke 180 000 B mecsiir. Bee
¢ HA®JI. Otuncnenus B corcTpax —
30%. Ilocrosinnabie pacxosl 25 000
B Mecs1. OnpenenuTb poIHOYHYIO
CTOMMOCTH IPOTPAMMBI.
YK-1.1 Paccuutats croumocts 40% makera | a) 200; Bricoknit
Ha 0a3e MyJIbTUILUIUKATOPa 0) 900;
EV/EBITDA. lano: EBITDA =65, |B) 178,8;
PBIHOYHBIN MYJIBTUILIIMKATOP r) 800.
EV/EBITDA = 7. YucTtslii goiar = &.
YK-1.2 OrnepalinOHHBIN T1EHEXKHBIN TOTOK a) 100; Bricokuit
pased 600, amoptu3zamus 100, 0) 340;
npornieHThl 50, ctaBka Hajora 20%, B) 400;
KanuTanbHbie 3aTpatsl 300, goar r) 1200.

BbIpoc Ha 80, a 000POTHBIN KanuTa
yMmeHnbiuics Ha 80. Paccuuraiite
FCFF.




6 cemecTp

IIpoBepsiemas 3anaHue BapuanTel oTBETOB Tun
KOMITETCHITHUS CIIO)HOCTHU
[TK-3.1 Kakomy Thny nzHoca He MOXKET a) GU3UIECKOMY Huzkuit
OBITH MMO/IBEpPKEHA 0) pyHKIIMOHATTEBHOMY
MHTEJUIEKTyallbHasi COOCTBEHHOCTh? | B) TEXHOJIOTHYECKOMY
T') BHEIIHEMY
[1K-3.2 Kakoii Bun peHTabenpHOCTH a) peHTabeNbHOCTh Huskuit
MIPUMEHSETCS B paMKax METoja aKTUBOB
M30BITOYHBIX TPUOBLIEH? 0) peHTa0eIbHOCTh
COOCTBEHHOT'O
Kamurana
B) peHTa0eIbHOCTh
WHBECTUIIMOHHOTO
KarnuTana
I') peHTa0eIbHOCTh
MIPOU3BOJICTBA
[1K-3.2 IIpu onpenenennu cpoka a) KOHTPAKTHBIN CPOK Huzknii
UCTIOJIb30BAHMS UHTEIUICKTYAIbHON | 0) SKOHOMUYECKHIA
COOCTBEHHOCTH B paMKax JOXOJIHOTO | CPOK CITYKOBI
M0/IX0/1a HEPAIIMOHAIBHO B) CPOK JIeHCTBUS
MIPUMEHSTD: MaTeHTa
T') CPOK
UCIIOJIb30BaHMSI,
yYCTaHOBJICHHBIN
CYJIOM
YK-1.1 Kaxkoit MmeToa Henb3s UCTIOIB30BaTh | a) METOA 25 Huzkuit
s oueHku PU/, emie He MPOLICHTOB
BHEJIPEHHOT'0 B MPOU3BOJICTBO: 0) meTox
YITyCKAaeMBbIX POSIITH
B) METOJ
(bakTHUeCKUX 3aTpaT
') METOJT
MPEUMYIIECTBA B
PUOBLIN
YK-1.2 Bripyuka 1000, coBokynHble akTUBHI | a) 80 Husknit
500, coOcTBeHHBIN KanuTan 50. 0) 30
Paccuuraiite ROE (B npoieHTax), B) 55
eci ROA = 8%
[TK-3.1 Bripyuka 1000, coBokymHbIC akKTUBHI | a) 31 Cpennuit
500, koadppunment 0) 22
000pauynBaeMOCTH aKTHBOB 1,2, B) 90




coOctBeHHBbIN KarmuTai 50. r) 120
Paccuuraiite ROE (B mporenTax),
€CJIi PeHTa0eIHbHOCTD M0 YUCTOU
npubbun 10%.
[1K-3.2 Bripyuka 250 000, craBka posiiun a) 90 000 Cpennuit
10%, pacxoasl TuLEeH3uapa 12 6) 55 000
000 B rox, ctaBka B) 12 000
JUCKOHTHPOBAHMUs, CPOK 1 rof, r) 11207
CTaBKa IUCKOHTUpOBaHUsA 16%.
[1K-3.2 Onpenenuts GakTop TEKyIIeH a) 0,21; Cpennuii
cToumMocTH Ha cepenuny 2018 roga | 6) 0,44;
Ha naty oueHku (30 Hosi6pst 2017 B) 0,55;
roja) npu craBke 16%. r) 0,92.
YK-1.1 OnpenenuTs 10JIrOCPOYHbIE TEMIBL | a) 2,7 Cpennuii
pocTa nmpH cTaBKe AUCKOHTHpoBaHus | 0) 5,9
12% wm 1eHe)XHOM MOTOKEe Tekymero | B) 12,5
roga 100, ecnu peiHOYHAs r) 15,9
ctoumocTh paBHa 1 104. OtBeT
3ammcarh B MPOIICHTAX.
YK-1.2 Paccuurath cpeiHEB3BELLICHHYIO a) 14,7 Cpennuit
croumocTh Kanutaina WACC. 0) 22
dakTtrueckas craBka Hajora 20%, B) 30
otpacieBas Oera (6e3 monra) — 0,8, |r) 40
TOXOJHOCTh COOCTBEHHOT'O KaruTaia
16%, croumocTs monra 12%.
Nudnsuus 8%. lana ctpykrypa
KaImyTana 1o OllEHUBaeMOM
komnannu D/E = 0,6 u nenesas
ctpykrypa D/E = 0,25.
IK-3.1 Onpenenutsh 0€3pUCKOBYIO CTaBKy B | a) 6,52 Cpennuit
FOAP, ecnu u3BecTeH ypoBEHb 0) 12
uHpasuuu B CILIA 2% u FOAP 6%. |r) 44
bespuckosas craBka B CIIIA 2,5%.
[1IK-3.2 OnpenenuTsh 0€3pBIYAKHYIO OCTY, a) 0,71 Cpennuii
eciiu 6e3pucKoBasi cTaBka paBHa 6%, | 6) 0,44
oeta peryackras = 1,4 npu D/E=1,2, | B) 0,9
cTaBKa Hajora Ha mpuosLTH 20%,
pbiHOYHAasA npemust §%.
[1K-3.2 Ornpenenute UTOTOBYIO a) 42,9 Cpennuii
KOPPEKTUPOBKY 71 oueHKU 10% 06) 80
MaKeTa aKIUM, €CJIM U3BECTHbI B) 90
JaHHbIE TIO PHIHOYHON CTOMMOCTH B) 10
100 % makeTa aKLui,
KOPPEKTUPOBKU Ha JIMKBUIHOCTh
20% u npemuu Ha KOHTPoJib 40 %.
YK-1.1 Komnanus mianupyer 10CcTU4b B a)5 Cpennuii
OyIyIieM roay ypoBeHb 0)9
penTabenpHOoCcTH akTHBOB (ROA) B) 12




3%. Kakum OyzieT cooTHOIIEHNE B) 22
akTuBOB K Kanutainy (A/CK) npu
YCIJIOBUH, YTO TUIAHUPYEMBbIHT
MOKa3aTeb PeHTa0EIbHOCTH
cooctBenHoro kanuraia (ROE)
cocrasisieT 15%.
VK-1.2 PentabenbHOCTD MpOAAK a) 30 Cpenuuit
npennpustus 15%, 0) 50
000paurBaeMoCThb aKTUBOB 1,5 pasa, | B) 80
coOcTBeHHkbIl kanuTan 50 ef.,
3aeMHBIN KanmTan 30 en.
Onpenenutsh peHTabeTbHOCTh
cooctBenHoro kanutaia (ROE).
I1K-3.1 Jana Beipyuka 400, penrabensHOCTh | a) 28,08 Bricokui
npoaax — 35%, octatok marepuainoB | 6) 90
— 5, OCTaTOK HE3aBEPIIEHHOTO B) 100
npousBoacTBa — 15. Ha kakoe B) 200
KOJIMYECTBO JTHEH HAJI0 YMEHBIIIHUTh
nepuoj 000pavyuBaeMOCTH 3aI1acoB,
€CJIM PHIHOYHASI 000paYMBaAEMOCTh
3anacoB (O3 peiH.) 20 qHEH?
[1IK-3.2 PenTabenbHOCTh COOCTBEHHOTO a) 10 Bricokuit
karmutana (ROE) - 0,31. 6) 90
O6opaunBaemocTth akTuBOB (OA) - B) 29
2. PentabenpHOCTh mpogax (PII) - B) 50
0,12. NHBecTUpOBaHHBIN KaNUTAII -
60. Haiiti ¢puHaHCOBBIN pbIyar.
[1K-3.2 Onpenenuts 000pavYMBAEMOCTb a) 55 Bricokuit
3aracoB B JHSX (B rofy 365 aHeil), 0) 12
eciu u3BecTHo uTo Ha 01.01.2016 B) 6
3anacsl (3) obut 300 1.e., K B) 100
31.12.2016 cniucanu 3amnacel Ha
cymmy 50 1.e. Kak HEJIMKBUIHBIE;
cedbectonmocth (C) — 17 000 n.e., B
ToM uuciie 3aTpatel Ha @OT 10000
1.e., MaTepuanbHbie 3aTpatbl 8000
11.€., €llI€ pa3HbI€ JIAHHBIE.
YK-1.3 O6opaunBaemMocTh (IeprUoa a) 200; Bricokwuit
000poTa) KPaTKOCPOIHOM 0) 900;
neOuTOpCKOM 3a0/KeHHOCTH 115 B) 521
nuent. [lepron o6opoTa (ckopee r) 800.

BCEr0 UMEETCS B BUILY KOIPPUITUEHT
000pauynBaEMOCTH ) JOJITOCPOUHOM
nebuTopckoit 3agomkennoctu 0,9.
Bripyuka 400 000 py6. KonuaectBo
nHel B roay 365. Onpenenutsb
000paYrBaeMOCThb O0IIEH




JIeOUTOPCKOM 3a70JIKEHHOCTH B
JTHSIX.

VK-1.3

Peinounas croumocts (PC) 350,
JIEHEKHBIN ITOTOK MOCJIETHETO
nporuo3Horo roxa (/IT) 30,
JOJITOCPOYHBIN TEMI pocTa
JEHEXKHOTO ToToKa (g) 5%.
OnpenenuTh BEIMYUHY CTaBKU
JUCKOHTUPOBaHUS (1).

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

Bricokun




