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OHNEHOYHBIE MATEPHUAJIbBI

10 Y4eOHOH TUCUUIIMHE «(IKOHOMUYUECKAA OUYEHKA CIOUMOCHU OU3Heca»

NEPEYEHb KOMIIETEHIUI C YKA3AHUEM PE3YJIbTATOB
OBYYEHMUA U OTAIIOB UX POPMUPOBAHUSA 11O INCHUIITIMHE

®opmupyeMBbIe NHauKaTophbl 10CTHKEHHS
. Haumenosanue
KOMIIETeHIIUH KOMIIeTeHI Ui PesyabTaThl 00ydeHust
KOHTPOJUPYeMBbIX
(ko1 1 HAaUMEHOBAHHUE (kKo 1 HaUMEHOBaHUE (3HaHUsI, yMEHHS)
pa3/iesIoB U TeM
KOMIIETCHIINN) HUHUKATOPa)
K-1. Pazpaborka | IIK-1.2 - Pacuer cpoka | [IK-1.2. 3-1. 3HaeT ocHOBBI
WHBECTUIUOHHOTO OKYIMaeMOCTH U | CIUSHMSA U NOTJIOMIEHHS 1
IIPOCKTa HOTpe6HOCTI/I B KPCIUTHBIX | yaCTHBIU aKHHOHepHBIﬁ

pecypcax Ha OCHOBE [OJH
COOCTBEHHBIX CpeacTB
aKIIHOHEPOB MPOEKTa

KaIluTall B paMKax
peanu3am
WHBECTHUIIMOHHOTO TIPOCKTa
[1K-1.2. 3-2. 3HaeT MeTOABI
OIICHKHU SKOHOMUYECKOU

3¢ GEKTUBHOCTH OTPACIH B
paMKax peanu3aliuu
HMHBECTUIHOHHOT'O MPOCKTa
ITK-1.2. 3-3. 3HaeT OCHOBBI
CTPaTETHIECKOTO
MEHEIKMEHTA B paMKax
peanu3am
WHBECTHUIIMOHHOTO IPOCKTa
[IK-1.2 V-1. Ymeer
PaCCUUTHIBATD MIEPUO/T
OKYITAeMOCTH MIPOCKTA
IIK-1.2. V-2. Ymeer
oLeHHBaTh Y3PPEKTUBHOCTH
Pa3INYIHBIX CIICHAPUCB
peanu3ay IpoeKTa
IIK-1.2. V-3. ¥Ymeer
oLleHMBaTh I(PPEKTUBHOCTH
MPOCKTA

Tewma 1. Ilousarue,
MPUHIUITEI © METOIBI
OLIEHKH CTOMMOCTH On3Heca.
Tema 2. OcobeHHOCTH
OLIEHKH CTOMMOCTH
KOMITAaHUH pa3HbIX CTaAuH
pasButus: ot start-up go [IPO
Ha (OHIOBOM pPEHIHKE.

Tema 3. OnieHKa OCHOBHBIX
MYJIbTUTUTUKATOPOB U
(MHAHCOBBIX
K03(HULNEHTOB.

Tema 4. dunaHcoBoe
MOJIETUPOBAHUE CTOUMOCTHU
Ou3Heca.

Tema 5. OueHka puckoB u
9yBCTBUTEIHHOCTH
CTOMMOCTH OM3HECA K UX
BO3JEUCTBHUIO.




IK-4. Onpenenenue
HanpaBJIeHUit
Pa3BUTHA OPTraHU3ANUHU

MK-4.1 Ouenka TeKyIero
COCTOSIHHSI OpTraHu3aluu

IK-4.1. 3-1. 3naer

METOAUKH OLICHKU
JeATeIbHOCTH B
COOTBETCTBHH c
pa3paboTaHHBIMH
HOKa3aTeIsIMH

IIK-4.1. 3-2. 3mnaer c6op,
aHanM3,  CHCTEMAaTH3alus,
XpaHEeHHe U MOAJCPKAHHE B
AKTyalbHOM COCTOSIHHH
nHdopmanuu OuzHec-
aHau3a

I1K-4.1 v-1. YMmeer
BBISABIIAITH, PETUCTPUPOBATH,
AQHAIU3UPOBATD u
KITaCCU(QUIMPOBATh PUCKH H
pa3pabaTbBaTh  KOMIUIEKC

MEPOIIPUATUH 1o ux
MHUHAMH3ALUH

I1K-4.1. V-2, YmMmeer
odopMIIATH Ppe3yJbTaThI
Ou3Hec-aHaIH3a B
COOTBCTCTBUU C

BBIOPaHHBIMH TTOAXO0JAMH
I1K-4.1. V-3 YmMmeer
MPOBOAUTH aHaIu3
JIeSATEIbHOCTH OPraHU3aIuu
[IK-4.1. V-4. Ymeer
MPEICTABISITH HHPOPMAIHIO
OM3HEC-aHaIN3a
pa3IMYHBIME CIIOCO0AMH U B
pa3IUYHbIX popMarTax s
obcyxieHus ¢
3aMHTEPECOBAHHBIMU
CTOpPOHAMH




METOAUYECKHUE MATEPHAJIbI, XAPAKTEPU3YIOIUE 3TAIIbI
®OPMHUPOBAHMA KOMIIETEHIIAM

Ilepeyens yueOHBIX 32JaHUI HA ayTUTOPHBIX 3AHATHAX
Huouxamoput oocmuscenusn: 11K-1.2, [1K-4.1
Bonpocsl qis onpoca
Tema 1. IlonAAiTHE, NPUHIUINIBI K METO/bI OLIEHKH CTOMMOCTH OU3Heca.

1. Ilpumenenne GUHAHCOBOM M PHIHOYHON MH(OPMAIMH B OLIEHKE CTOMMOCTH OM3HEca.
2. OueHka CTpyKTYyphl KalluTajla OpraHu3alHH.

3. IlpyHLIMIIBI CPAaBHUTEIBHOM OLIEHKHU CTOMMOCTH OM3HEca.

4. Poccuiickue U MEKIyHAapOIHbIE CTAHAAPTHI OLICHKU CTOMMOCTH: CXOJCTBA U OTJINYUS.
5. AlIropuT™M NpUMEHEHUS! METOAA CIEIIOK.

6. AIroput™M NpUMEHEHUs] METO/1a KOMITAaHUI{-aHAJIOrOB

PacyeTHo-aHAaIMTHYECKHE 3aJaHNUA:

Tema 2. Oco0eHHOCTH OLIEHKH CTOMMOCTH KOMIIAHUIA Pa3HBIX CTAAMIl pa3BUTHS: OT
start-up xo IPO Ha ¢poHI0BOM pBIHKE.
3aganue 1.
Ha ocHOBaHMM TpPUBEACHHBIX HIDKE [AaHHBIX [0 KOMIIAHMM-aHAIOTY paccuuTaiiTe
mynerumiikarop EV / EBITDA.

[Toxazarensb 3HaueHue

KonnuecTBO OOBIKHOBEHHBIX aKI[Uii, MJIH IIIT. 1000
KonnyecTBO NpUBHICTHPOBAHHBIX aKIIUH, MJTH IIT. 500
[lena ogHOM OOBIKHOBEHHOM aKIUH, PYO. 10

Ilena ogHOM TpUBUIIETMPOBAHHOMN aKLUH, pyO. 2

J1oATOCPOYHBIH MPOIICHTHBIH JTOJIT, MJTH pYO. 1000
EBIT, muH pyo. 2000
AmopTH3anus, MITH pyo0. 100
CraBka Hajora Ha IprOBLTb 20%

3aganue 2.

80% akmuii 3aBojia MO MPOU3BOACTBY IIeMeHTa (0e3 mpemuii) ObUIO0 TPHOOPETEHO B Havase
2017 r. 3a 2,6 mapna py6. IlocuuTaiite cpeaHoro IeHy peanu3anuu 1 T 1eMeHTa 3aBOAOM IO
utoram 2016 r. mpu ciemyrommx ycaoBUsX:

- YUCTBIN JOJIT 3aBOJIa COCTABISIET 3 MIIPA PYO.;

- cienka Obula ocyllecTBiIeHa ¢ MyibTHILIMKaTtopoM EV/Beipyuka, paBHbIM 2,5 (cuuraercs
HOCTOSIHHBIM 7151 oTpaciu B 2015-2016 rr.);

- 00beMBI pean3aluy B OTYETHOM oy cHu3mmch Ha 20% oTHOCUTEnbHO3TaIOHHOTO 2015
T., KOTJa 3aBO/JI BIIEPBbIE B UCTOPUH ITpojai 1,25 MIIH T eMeHTa.

3aganue 3.

Omnpenenuts mynabTurumkatop EV/EBITDA komnanuu ¢ yueToM HOpMaTu3alyuy MpHOBLIH.
Croumocts | akuum kommanuu — 84 py0. B oruetHOM romy: BeIpydka coctaBmwia 118 py0. Ha
OJIHY aKIHio, B 1 KBaprane mpousolien yObITOK M3-3a CIIMCaHMs 3amacoB — 12 py0. Ha akiuio,

5



OIJIau€HBbI €KErOHbIC YCIYTH ayIUTOPOB Ha 8 py0. Ha aKIUIO, B 3 KBapTaJie alBOKAThl BEIUTPAIU
CTIOp, MIPUBEIIAN K YBEIIMYCHUIO MTPUOBLIH Ha 24 py0. Ha aKIHIO, IO UTOTaM ToJia ObUT HAYUCIICH
yOBITOK M3-3a TIepeOoleHKN OCHOBHBIX cpenacTB 10 py6. Ha akuuto. Pentabensnocts EBIT — 0,24.
Amoptuzanus — 10 py06. Ha akiuro.

Tema 3. OueHka 0CHOBHBIX MYJIbTHILIMKATOPOB U (PMHAHCOBBIX KOAPPULMEHTOB.

3ananue 1.

OUHAHCOBBIN TUPEKTOP KOMIIAHUU MOPYYNI BHEIIHEMY aHATUTHKY IPOBECTU OIICHKY
KOMITAHUH M TIPEJOCTaBIII CICAYIONIYI0 HHPOPMALIUIO, YTOOBI PACCUNTATh CPEIHEB3BEIICHHYIO
croumocTth Kanuraia (WACC) kKoMITaHuH:

- HOMHHaJIbHasi 0€3pPHCKOBAsi CTaBKAa COOTBETCTBYET JOXOJHOCTH JOATOCPOYHBIX 10-
JIETHUX HeMelKux rocobnuranuii. Ha naty onenku ona coctasuia 4,5%.

- CpelHss JOJIrOCPOYHAasi UCTOpUYECKas IIPEMUS 3 PUCK akUui B I'epMaHuu cocTaBisieT
5,7%.

- CTaBKa KopropaTuBHoro Hajora s Bayern Chemicals cocraBnser 38%.

- ko3ddunuent D/E cocrasnser 0,7. Bayern moaiepKuBaeT 11eJ€BOEC 3HAUCHUE
Koo dunmeHTa.

- CTOMMOCTH JI0JITa BapbUpyeTcs B Ipejienax 225 0a3UCHbIX MyHKTOB OTHOCUTENbHO 10-
JIETHUX TOCOOIHUTaIuil.

Tabnuua HIKE COACPIKUT TOTIOTHUTENFHYI0 HH(POPMALIHUIO O COTIOCTABUMBIX KOMITAHHSIX
s Bayern Chemicals.

Tabmuia - MadopMaIus o COmoCTaBUMBIX KOMITAHHSIX

CormocraBuMbIe CraBka Prinounas YucTerit

KOMIIaHUU Crpana Hasora (%) | kamuramusanys, uH. | gonr, maH. | D/E. bera
British CoeuHEeHHOE

Chemicals Ltd. KoposieBcTBO 30 4,500 6,000 1,33 1,45
Compagnie

Petrochimique S.A. Dpannys 30,3 9,300 8,700 0,94 0,75
Rotterdam Chemie

N.V. Hunepian st 30,5 7,000 7,900 1,13 1,05
CpenHee 3HaYCHHE 1,13 1,08

OCHOBBIBasICH TOJIBKO Ha MpelocTaBlIeHHON nHpopmanuu, paccuntaiite WACC nns
Bayern Chemicals.

3ananme 2.
B tabnuue ykazansl cTouMOCTH (B % rOZI0BBIX) U PHIHOYHBIE CTOUMOCTH (B MJIH. pyo0.)
MCTOYHUKOB KanuTajla IpeIpUsThs.

Tabmuma - Jlanasie s pacaera WACC

Hcrounuk KannuTaia CTonMOCTE PriHOYHAS CTOMMOCTD
Kpenut 10 0,5
OOBIKHOBEHHBIEC aKI[UH 16 1,9
OO0nUranoHHbINA 3aeM 8 0,6

OHpelIeJ'II/ITI) CPECAHEB3BCUICHHYIO CTOMMOCTD KalluTala.

3aganue 3.

Omnpenenute  CTOMMOCTh ~ OpPraHW3allMM  METOJIOM  KOMIIAaHWH-aHaJora ¢
UCTIOJI30BaHUEM MYJIBTHILTHKATOPA [IeHa/9UuCTast NpUObUTh. VICXOIHBIC JaHHBIE:

- grcras mpuosute OO0 «ABB» B 2024 1. — 950 000 p.;

- BBIpy4Ka OT Ipoaku oprann3anuu-asanora — 8 000 000 p.;

- yrictas NpuoObUIb opranu3anuu-asanora B 2024 r. — 800 000 p.



Tema 4. ®uHaHCOBOE MOJCJIMPOBAHNE CTOMMOCTH OH3Heca.

OueHute ypoBEHb HMHBECTUIIMOHHOM MPHUBJICKATEILHOCTH KOMIIAHHWM, ONHUpasCh Ha
CIeAyIOUMe TaHHbIe. APTYMEHTUPYHUTE CBOM OTBET.

Ortpacib Kommanus Kanuranuzauus, mipa P P/E
dapmarieBTHKa «IIpoTtek» 52,9 15,2
«AnTeka 36,6 91,06 10,89
DJIEKTPOIHEPTeTUKA «Pycrumpo» 289,663 4,14
Poccern Bonru 5,734 572,96
Texexom «Meradon» 403,37 15,15
MI'TC 146,818 12,62
Merauisl 1 100bI4a «HopHukenb 3 334,232 6,02
«JIenzoyoro» 9,85 2,12
banku BTb 226,809 6,47
bank «Cankt-IletepOypr» 31,853 6,47
Topross «Margur» 340,18 12,93
«JlenTa» 487 39
XUMITpoM «Ypasikanuii» 151,01 245,2
«Kazanboprcunres» 134,010 11,6
3ananmue 2.

Kommanuto Petroleo Brasileiro SA, Oonee u3BecTHyro kak Petrobras, bloomberg.com
OJIHAX/Ibl Ha3zBall «camMou Joporoil HedTsHON kommanwuei». J[aHHbie o Petrobras u HedTsHOIM
oTpaciy, BKIto4ass koapouuuentsl P/E 3a 12 mecsaueB (TTM) um ko3(pPUIMEHTHI BBIIIATHI
JTUBUJICH]IOB, IPUBEACHBI HUXKE.

Petrobras  Otpacib

Koaddumuent P/E (TTM) 39.61 13.0
PenTabensHoCTh akTBOB ROA (TTM) (%) 3.0 3.2
3-netamii Temn pocta EPS (%) NM 66.00
EPS (MRQ) B cpaBaenuu ¢ Qtr. 1 rog Hazan (% u3MeHeHne) 138.96 -12.0

NM o3HayaeT «He NOJJAOLIMIcS KoluyecTBeHHOMY onpezneneHuio». EPS Petrobras
yBenuumiach oT yosiTka B 1.14 BRL Ha akumro nmo mpubsumn B 0.16 BRL Ha akmuio B camblii
nociuennui nepuoa. MRQ o3navaet «caMblil HOCIEIHUN KBapTa».

OO0bscHUTe, Kak MpeacTaBieHHas nHGopmanus oobsicHseT 6onee Boicokuit P/E Petrobras
10 CPAaBHEHUIO C OTPACIIBIO.

3aganue 3.

AHanuTuK oreHuBaeT obocHoBaHHBIN (opBapaubiii P/E st Nestle, oqHol M3 Beaymux
MUPOBBIX KOMIAHUM MO MPOAYKTaM MHUTAHUS U 3/IPaBOOXPAHEHUIO. AHAJIUTHK OTMEYaeT, 4YTO
nponaxu 3a 2017 rox cocraBumu SFr89.78 mupa. ($90.3 mupn.), a yucras npuObLIb cOCTaBHIA
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SFr7.18 mupa. ($7.25 mupn.).
Ananmutuk npeactaBun EPS, nuBuaeHmpl Ha akiuio, a Takxke KOG UIIMEHT BBITUIATHI
muBuaeHn0B 3a 2013-2017 roasl B crieayromiei Tadbauie:

2013 2014 2015 2016 2017
[Tpu6sL1b Ha akuuio (EPS) SFr3.24 SFr4.54 SFr2.90 SFr2.76 SFr2.32
% W3MEHEeHHe 3a ToJ 44.6% -36.1% -4.8% -15.9%
JIMBHICHIBI HA aKIIHIO SFr2.15 SFr2.2 SFr2.25 SFr2.3 SFr2.35
% W3MEHEHHE 32 IO 2.3% 2.3% 2.2% 2.2%
KoadduimeHT BHIMIATH TUBUICHIOB 68.5% 48.5% 77.6% 83.3% 99.2%

AHanutuk paccuural, uto cpeansas ROE B nepuon 2013-2017 rr. cocraBuia 15.5%, HO B
2017 roxy oHa ObLIa HEDKE 3TOro ypoBHS M coctaBwia 11.7%. OpHako, B 9TOM TOAYy YHUCTast
npuObLTL Nestle Bkitouana B cedst 001110 KOMITIOHEHT €TMHOBPEMEHHOM MPUOBLIH.

Kommanust otunranace B 2017 roay o «peanvhoii npubsliuy, KOTOPYIO OHA OMpPEIeTHiia
KaK UYUCTYIO MPUOBUIb «O0m NpOoOoadMCaroujelicss 0eameibHocmu 00 yoblmKka om obecyeHenus,
3ampam Ha pecmpykmypuzayuto, npubsiiu/yovimka om eviovimus OC u  3HAYUMENbHBIX
eo0uHo8pemMenHbIX onepayutly, Kotopas coctaBuwia SFr 2.93, yto mpuBeno K CKOPPEKTUPOBAHHOM
ROE B 14.8%.

[IpenckaspiBast pocT onepannoHHON peHTadenbHOCTH Nestle n3-3a pocta pelHKa, aHATUTHK
onieHuBaet gojrocpounyro ROE B 21.5%.

AHAJIUTUK PEIIWI, 4TO CpeaHui KoddduimeHT BoIIaTel auBuAeHA0B 32 2013-2016 rT.,
paBHbI 67.7%, nyume (T.e. Oojiee pEMpPE3EHTATUBHO) OTpaKaeT Oyaymmidi KOd(PQPHUIMEHT
BBITIATHI TUBUEHA0B Nestle, uem camblil BBICOKUH KO3 GUIIUEHT BBIIIATH AUBUACHI0B 3a 2017
roJI.

KoaddunumenT Boimarel nuBuaeHAoB 3a 2017 roa ObLT BBILIE TOTOMY, YTO PYKOBOJCTBO,
MO-BHJIMMOMY, OTpeAeuiao auBuaeHAbl 3a 2017 rom, UCXOAs W3 TOTrO, YTO TEHICHIIMH POCTa
KOMIIOHEHTOB YUCTOW MPUOBUIM cOXpaHATcs B Oyaymiem. Ho, ecau AMBUACHIIBI OCHOBaHBI Ha
YUCTOW MPUOBUIH, KOTOpPas BKJIIOYACT €IUHOBPEMEHHBIC CTAThH, 3TO CO3/aeT MOTCHIIHMAILHYIO
NOTPEOHOCTh YBEIMYUTh AUBUACH/IBI B Oy TyIIEM.

OxpyrnuB cpegHuil ko3¢ uureHTs BeIIaThl JuBuAeH10B 3a 2013-2017 roasr no 68%,
AQHAJIUTHK UCIIOJIb3YET 3TO 3HAYEHHE MIPH pacueTe o0ocHoBaHHOTO GopBapanoro P/E.

AHaNUTHK OIICHUBAET, YTO TpeOdyemas cTtaBka JoxoaHoctu akuuid Nestle cocraBnser 9% B
rof. OH TaKke MONydaeT CIEAYIOIIHe MPOTHO3bl BHEIIHUX AHAJUTHKOB C MPOTHUBOIOJIOKHBIMHU
CIICHAPUSIMU:

2018 2019

HauboJ/1ee onTMMHCTHYHBII NPOTHO3:

EPS SFr3.99 SFr4.33
% W3MEHEHUE 3a I'oJT 71.9% 8.5%
P/E (na ocHoBe nieneBoit nieHsl SFr105) 26.3 24.2
HaumeHee onTUMUCTUYHBIA MTPOTHO3:

EPS SFr3.52 SFr3.59
% W3MEHEHHE 3a I/ 51.7% 2.0%
P/E (na ocHoBe 1iesneBoii 1ieHsl SFr68) 19.3 18.9

1. OcHOBBIBasICh TONBKO Ha MPEACTaBIEHHONM WH(OPMAIIUU, OLIEHUTE 00OCHOBAHHBIH
doprapansiii P/E Nestle.
2. CpaBHUTE U conocTaBbTe NoMydeHHbIH P/E ¢ mporHo3aMu BHENTHUX aHATUTHKOB.

Tema 5. OwneHka pHCKOB M 4YYBCTBHTEJIBHOCTHM CTOMMOCTH OH3Heca K HMX
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BO3/1eICTBHIO.

3ananue 1.

Omnpepennre PHIHOYHYIO CTOMMOCTH coOcTBenHoro kamurtaia (100% maker axiumii)
npennpustas ([TAO), ucnons3ys cienyromryo nHpopmanuo. banancoas crommocts 1 axiuu
OIICHUBAEMOI'0 TMPEANpPHUATHs paBHAa 25 py0., u B oOpamenun Haxoautcs 350 000 axiui.
Bripyuka 3a mocnennuii otueTHbd rox cocrabiser 1 200 py0., cebecTOMMOCTh MPOAYKIIUU C
yuetoM amoprtusanuu (170 py6.) cocrasiser 850 py0. Ha oaHy akiui0. PeIHOYHAsS CTOMMOCTH 1
aKIUM IpeanpusTus-anaigora pasaa 30 py0., 6anancoBas — 22 py06. Beipyuka 3a mpeapiaymuit
OTYeTHBIH Toa coctaBmia 970 py0., 3a mocineauuii oryeTHuI rog — 1 020 py6. CebecTonMOoCTh ¢
yuetom amoptusaiuu (190 py6.) paBHa 820 py6. Ha oxny akiuio. CyMMa yIUIa4MBaeMbIX
MPOLIEHTOB 10 OLIEHWBAEMOMY MpeanpusaTuio cocrapiser 110 py0., Mo mpeanpusITHIO-aHaIory —
95 pyo.

Jns  omnpeneneHus WTOTOBOW BEIUYMHBI CTOMMOCTH MPHUHSITH CJEAYIOIIME Beca
myabTurinkatopoB: P/E — 40%, P/EBT — 35%, P/CF — 25%. IIpemusi 3a KOHTPOJIb COCTABIISIET
11%, monpaBka Ha H30BITOK / geduuutT 000pOTHOro Kamurajga paBHa — 88 Teic. py6. CraBka
Hasoroobmoxenus — 24%.

3ananme 2.

Omnpenenute UTOTOBYIO KOPPEKTHPOBKY i ouleHKH 10% makera akiuil, eCiiM W3BECTHBI
JaHHBIE TI0 PBIHOYHOM cTonMocTu 100% makera akumid, KOPPEKTUPOBKU Ha JTUKBUIHOCTE 20% 1
npemMun Ha KOHTpoJib 40%.

3aganme 3.

OrnpenenuTh PHIHOYHYIO CTOMMOCTh KOMIAHWUU A, IJsi KOTOpoil kommanus b, HemaBHO
npomanHas 3a 270 000 Teic. py0. siBisiercsa aHanorom. llpu pacdere pPHIHOYHONW CTOMMOCTH
KaluTajga KOMITAHUM A yIelIbHBIH BEC CTOMMOCTH, PACCYMTAHHOW MO MyIbTHIUHKATOpy P/E
(Uena / Ywucras mnpubsuib), = 0,7, a yaenbHBIH BeC CTOMMOCTH, PACCYUTAHHBIA I10
mynbruminkaropy P/FCFE (Llena/JlenexHblii moToK Ha coOcTBeHHBIN Kamutan), = 0,3. Umerorcs
CJIEIYIOIINE TaHHBIE:

[Toka3zarens Komnanus Komnanus
A, ThIC. PYO. b, TBIC. pYO.
Bripyuka 100 000 80 000
3aTpaThl Ha TMPOW3BOJCTBO U PEATH3ALUIO 55 000 30 000
(6e3 aMOpTU3ALIMOHHBIX OTYUCIICHHI)
AMOpPTH3AIIMOHHBIE OTYUCIICHHS 15 000 10 000
[TporeHTHI 32 KpeTuT 3000 7000
VY1utadeHHbIe HAJIOTH 2000 2 000

Jns komnanuu b ymcteie aktuBbl coctaBmwin 50 000 py6. [l koMmaHuu A CTOMMOCTb
00opoTHbIX akTUBOB — 76 000 py06., BHEOOOpOTHBIX — 12 000 py6. Obs3aTenbcTBa KOMIAaHUU A
coctasuiiu 60 000 py6., B T.4u. 1oxobl Oyaymux nepuoaos — 15 000 py6.



Ilepedyenn y4eOHBIX 3aqaHM VI TEKYLIEro KOHTPOJIsI 3HAHUM
Huouxamopul oocmuscenusn: [1K-1.2, I11K-4.1
TecTbl:
Tema 1. [lonsiTHE, IPUHIUIIBI M METO/IbI OLIECHKH CTOMMOCTH OM3Heca.

1. MOXHO 1T HCIIOJIB30BaTh B MPAKTUYECKHUX OIL[CHKAaX MPEMHIO 3a MPUOOPETaeMblii KOHTPOIb
CKHUAKY 3a HEAOCTATOK KOHTPOJIA B KAYECTBE B3aMMO3aMECHACMbBIX BEJIMYHH:

a) na,

0) HeT;

B) B 3aBUCHMOCTH OT OOCTOSITEIIbCTB.

2. Kakue 13 HHBECTOPOB KPYITHOTO MPEIANPHUSATHS B HAHOOJIbIIEH Mepe 3aMHTEPECOBAHBI B
MHHOBALMOHHBIX IPOEKTaX, CIIOCOOHBIX Yepe3 HECKOJIBKO JIET CYIIECTBEHHO M HECTy4YaiHbIM
00pa3oMm (cTabUIIbHO) MOBBICUTH PHIHOYHYIO CTOMMOCTh KOMIIAHUU:

a) MeJKue nopT(denbHbIe HHBECTOPBI;

0) MenKre aKIOHEPbI-Pa00THUKH;

B) aKLMOHEPHI, IPHOOPETAIOIINE KPYITHbIE, HO HE KOHTPOJIbHBIC MAKEeThl aKI[HIi;

T') aKIMOHEP, AP KA KOHTPOJIBHBIN MaKeT MPEATPHUITHS;

1) aKIIHOHEPbI-MEHEHKEPBHI.

3. Crneqyet v OlIEHHBATh OOPAIAIOIIUECS HA PHIHKE aKIIUU OTKPHITONH KOMITAHUH TIPH
000CHOBAHHUH PEIICHUS IPUOOPECTH UX IO TEKYIIEH PHIHOYHON IICHE:

a) 1a;

0) Her;

B) B 3aBUCHMOCTH OT OOCTOSTEIIbCTB.

4. CTOMMOCTh HEJJOCTaTOYHO JTIMKBHUIHBIX aKIIM/, 3aKJIa/IbIBAEMBIX B 00ECIIEUeHHE TTOTy4aeMOro
JOJATOCPOYHOTO KPEIUTA, ONPEILIISETCS 10 UX:

a) PPIHOYHBIM KOTHPOBKAM;

0) OIIEHOYHOM CTOUMOCTH;

B) HOMUHAJIHHOU CTOUMOCTH.

5. Uemy paBeH K0d(GUIHEHT «OeTa» M0 HHBECTHIIMOHHOMY MOPT(HEII0, EIUNKOM COCTOSIIEMY U3
o0TaIyii, BRIMTYIICHHBIX Pa3HBIMH MPEAIPUSTHIMU:

a) 1,0;

0)0,5;

B) OTHOIIIEHHUIO CPEAHEKBAIPATHUESCKOTO OTKIOHCHHUS JOXOAHOCTH 10 PACCMATPHBAEMOMY
noptdento (0e3 ydera He pa3MEIIEHHBIX Ha PhIHKE OOJIUTAlUN JAHHOTO IPEATPUSITHS) OT €€
CPEHET0 3a OTYETHBIN MEPUO/T YPOBHS K CPETHEKBAIPATUISCKOMY OTKIOHEHHUIO
CPEIHEPBIHOYHOM JIOXOJHOCTH OT €€ CPEIHET0 32 OTYEThI IEPUOJT YPOBHS;

r) 0;

1) OTHOIIICHHIO KOBAPHAIIUHU JIOXOTHOCTH BXOJSAIIMX B MOPT(HENb 00IHUrauii U mpo

YMX I[EHHBIX OyMar K JUCIIEPCHH 32 OTYETHBIN MIEPHO/T IOXOIHOCTH FOCYAapCTBEHHBIX
o0JIMranmii;

€) KOBapHaIliH 3a OTYETHBIN MEPHUOJT JOXOAHOCTH TI0 pacCMaTprBaeMoMy MOpTdesro oomurauii u
CpeHEePBIHOYHOM JIOXOTHOCTH Ha BCeM (DOHTOBOM PHIHKE;

’K) HU OJJHOMY M3 PACCMOTPEHHBIX BBIIIIC 3HAUCHUIA.
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6. Onpenenure, yeMy paBHA BHYTPEHHSSI HOpMa JI0XOHOCTH MHBECTUIIMOHHOTO IIPOEKTA, €CIIU
U3BECTHO, YTO CTAPTOBBIC MHBECTUIIUH T10 MPOEKTY PABHBI | MITH IEHE)KHBIX CIUHHMII (Ha HUX 32
cYeT caMO(MHAHCUPOBAHUS MOTYT OBbITh TpoduHaHCHPOBaHbI UMb 50%), a CpeTHEr010BbIC
npUOBLIH HO HEMY, HAYMHAS CO CIICAYIONIETO MOCIIEe CTAPTOBBIX MHBECTHIINHN T0/1a, B TCUCHUE
HEOMpeACNIEHHO JUTUTEIHHOT0 BpeMeHH OynyT cocTaBisath o 100 000 neH. en. u rox:

a) 10%;

0) 20%;

B) 15%;

r) 100 000 new. en.;

1) 500 000 neH. en.;

€) HU OIHO M3 MEPEYUCICHHOTO BBILIE.

7. Paccunraiite KO3(PUIHEHT «OeTay s NPEANPHUATHS «3€T», €CIH U3BECTHO CIEIYIONICE.
Texyiias JOXOJHOCTb €ro aKUKi B IPEIbIIyIINe TOAbl COCTaBIslIa, B IpoLIeaeM roay - 25%,
ron Hazan - 20%, nBa roaa Hazana - 30%. J{oXoqHOCTH K€ 10 MPEICTaBICHHOMY JIJIs SKOHOMUKH
noptdento akiuit cocranisiia coorBeTcTBeHHO 20%, 18% u 22%:

a) 1,75;

0) 1,92;

B) 2,0;

r)2,5;

) 3,0

€) HU OJIHO U3 TIEPEUYHCICHHOTO BBIIIE.

8. MOXHO JI1 YTBEP)KIaTh, YTO HE CKIIOHHBIE K PUCKAM WHBECTOPHI H30€rat0T PUCKOB:
a) na;

0) HeT;

B) B 3aBHCHMOCTH OT OOCTOSITEJILCTB.

9. PaccunTaiiTe YMCTBINA TUCKOHTUPOBAHHBIN J10X0/1, 00ECIeYnBaeMblii MHBECTUIIMOHHBIM
IPOEKTOM CO CIEAYIOIIMMHU XapaKTepUCTUKaMu: crapToBble MHBecTHIIMK 2000 neH. en.;
0’KHJaeMbI€ B CJIEYIOIINE IO/l TOJIOKUTEIbHBIE CalIbJI0 pealibHbIX AeHer 1-i rofg - 1500 neH.
en., 2-trox - 1700 new. ex., 3-it rox - 1900 nen. ex. Bee npuBenenHble UQpHI JaHbI B
MOCTOSIHHBIX 1IeHaX. BHYTpeHHss1 HOpMa JI0XOAHOCTH 110 COITOCTABUMOMY 10 PUCKaM MPOEKTY,
OCYILECTBIIIEMOMY Ha KOHKYPEHTHOM pbIHKE, paBHa 20% (B HOMHHAIBHOM BBIPAXKEHUN ).
PaccmaTtpuBaemast oTpaciab HHTETpUpOBaHa B MUPOBYIO SKOHOMUKY. MHaekc nnduanuu - 4%.
a) 3100;

6) 5100;

B) 2803;

1)2704;

n) 1451;

€) HUYEro U3 NePEeYUCIEHHOTO BBILIE.

10. C ueM cnenyeT cpaBHUBATh 3HAUEHUSI (PUHAHCOBBIX KOA(PHUIUEHTOB, CYNTAEMBIX T10 OaJlaHCy
OPENPUSATHS, IS BBISABICHUS HECUCTEMATHYECKOT0 pUCKa ero (PMHAHCOBOM HEYCTOWYMBOCTH:

a) ¢ BEJIMYMHOMN aHAJIOTUYHBIX KO3()(PUIIMEHTOB, pACCUNTHIBAEMBIX 110 OTKPHITHIM

KOMITaHHUSIM OTPACIIH, YbU aKI[UH HE MaJaloT B lieHe (B peaibHOM BBIPAXKEHUN);

0) co cpeIHeOTpacIeBbIMU aHATIOTMUYHBIMH (PUHAHCOBBIMU KOX((ULIMEHTaAMH;

B) C HOPMAaTHBAMH, YTBEPKICHHBIMU B 3aKOHOATEIbCTBE;

T) ¢ ApyruMHU (PUHAHCOBBIMU KOA(PPUIIMEHTAMH TOTO K€ IPEATPUITHS;

J1) HU C YeM U3 EPEUUCICHHOTO.
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PacueTHo-aHAIMTHYECKHE 3aJaHUA:

Tema 2. Oco0eHHOCTH OLICHKH CTOMMOCTH KOMIIAHMH PAa3HBIX CTAMil Pa3BUTHSI: OT
start-up xo IPO Ha ¢poHT0BOM pbIHKE.
3ananmue 1.
Ha ocHOBaHMM TpPUBEACHHBIX HIDKE JAaHHBIX [0 KOMIIAHMM-aHAJIOTY paccuuTaiiTe
mynpruminkarop EV / EBITDA.

[Toka3aTenb 3HaueHHe

KonnuecTBO 00BIKHOBEHHBIX aKI[MM, MJIH IIIT. 1000
KonnyecTBO MpuBMIETHPOBAHHBIX aKIIMH, MJTH IIIT. 500
Ilena ogHOM OOBIKHOBEHHOM aKIUH, pyO. 10

Ilena oHOM TPUBUJIETHPOBAHHOMN aKIIMH, PYO. 2

JloJrocpovHbIN TPOLIEHTHBIN JOJIT, MJITH PYO. 1000
EBIT, min py6. 2000
AMopTH3a1usi, MITH pyoO. 100
CraBka Hajora Ha mMpuObLIH 20%

3amanmue 2.

80% akmuii 3aBojia MO MPOU3BOACTBY IIeMeHTa (0e3 mpemuii) ObUIO0 TPHUOOPETEHO B Havae
2017 r. 3a 2,6 mapa py0. [locuuraiiTe cpenHIO IEeHY peanu3anud 1 T IIEMEHTa 3aBOJOM I10
utoram 2016 . Ipu CIEIYIOMUX YCIOBUSX:

- YUCTBIN JIOJT 3aBOJa COCTABIIACT 3 MIIPJ pyo.;

- clienka ObuTa OCYIIeCTBICHA ¢ MyJIbTHILIHKaTOpoM EV/Bripyuka, paBHbIM 2,5 (cuuTaercs
MOCTOSTHHBIM 151 oTpaciu B 2015-2016 rr.);

- 00BEMBI peaTn3aIui B OTIYCTHOM Toay cHu3WmCch Ha 20% oTHOCcHTEnpHOATaTOHHOTO 2015
r., KOTJla 3aBOJI BIIEPBbIE B UCTOpUU TIpoAal 1,25 MIIH T LieMeHTa.

3aganue 3.

Omnpenenuth myabtuiuinkatop EV/EBITDA koMmanuu ¢ yueToM HOpMATU3aIMU TPUOBLIH.
Croumocts 1 akumm kommnanuu — 84 py0. B oryetHOM roay: Belpyuka coctaBuia 118 py6. Ha
OJIHY aKlMio, B | KBapTaie mpou3ollen YOBITOK M3-3a CIUCaHUs 3amacoB — 12 py0. Ha akiuio,
OIJIaueHbl €KErOHbIE YCIYTH ayIUTOPOB Ha 8 py0. Ha aKIUIo, B 3 KBapTalie a/IBOKaThl BEIUTPAIN
CIOp, IPUBEIIINH K YBEJIUYEHHUIO TPUObUIN Ha 24 py0. Ha aKIUIO, IO UTOraM roja ObUI HauMCIIeH
yOBITOK M3-3a MepeolleHKH OCHOBHBIX cpeacTB 10 py6. Ha akuuto. Pentabensnocts EBIT — 0,24.
Amopruzanust — 10 py0. Ha akmuro.

Tema 3. OneHka 0CHOBHBIX MYJIbTHIIHKATOPOB H (PMHAHCOBBIX KOI(PPUIMECHTOB.

3ananme 1.

DUHAHCOBBIN TUPEKTOP KOMIIAHUY TOPYUYUII BHEIIHEMY aHAJIUTHUKY ITPOBECTH OLIEHKY
KOMIIAaHUM U MIPEIOCTABIII CIEIYIOILYI0 HH(OPMALIMIO, YTOOBI PACCUMTATH CPEIHEB3BEIICHHYIO
ctoumocTh kanutana (WACC) koMmnaHuu:

- HOMMHaJIbHasi 0E3pHUCKOBas CTaBKAa COOTBETCTBYET JIOXOAHOCTH JI0JITOCPOUHBIX 10-
JIETHUX HeMelKHX rocobnuranuil. Ha naty onenku ona cocrasuia 4,5%.

- CpenHss JOJATOCPOYHAsi HCTOpUYecKas MPeMus 3a PUCK akuuil B ['epMaHuu coctaBisieT
5,7%.

- cTaBKa KoprnopaTtuBHoro Haiora st Bayern Chemicals cocraBnsier 38%.

- k03¢ duuuent D/E cocrasnser 0,7. Bayern nonnepxuBaer 1eeBoe 3HaUeHUE
Koa(uImeHTa.
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- CTOMMOCTH JIOJITA BapbUpyeTCs B mpenenax 225 0a3uCHBIX MyHKTOB OTHOCUTENbHO 10-

JIETHUX TOCOOJIMTaInii.

Tabnuua HUKE COAEPIKUT TOTIOHUTENFHYIO0 HH(POPMALIUIO O COTIOCTABUMBIX KOMITaHUSIX

quts Bayern Chemicals.
Tabnuia - MadopMalus o COmOCTaBUMBIX KOMIIAHHSIX

ConocTaBuUMEBIS CraBka PrraHounas YucTterit

KOMITaHU U Crtpana Hazora (%) | xanuTanau3amms, MJH. JIOJIT, MJTH. DI/E. bera
British CoeanHEHHOE

Chemicals Ltd. KoponescTBo 30 4,500 6,000 1,33 1,45
Compagnie

Petrochimique S.A. Dpaniys 30,3 9,300 8,700 0,94 0,75
Rotterdam Chemie

N.V. Hunepnannbt 30,5 7,000 7,900 1,13 1,05
Cpennee 3HaUCHUE 1,13 1,08

OcHOBBIBasICh TOJIBKO Ha MpeocTaBIeHHON HHpopManuu, paccuntaiite WACC s
Bayern Chemicals.

3ananme 2.
B tabnune ykazanel crouMocTy (B % TOMOBBIX) U PHIHOYHBIE CTOMMOCTH (B MIIH. pYO0.)
MCTOYHUKOB KaluTaia IpeanpusITHsL.

Tabmuma - Jlanusie s pacaera WACC

Hcrounuk KannuTaia CToNMOCTB PriHOYHAS CTOMMOCTD
Kpenut 10 0,5
OOBIKHOBEHHBIE aKI[UU 16 1,9
OO0nUranoHHbBINA 3aeM 8 0,6

OHpGZ[GJII/ITI) CPCAHCB3BCUICHHYIO CTOMMOCTD KalluTala.

3ananme 3.
Omnpenenute  CTOMMOCTh  OpPraHU3allMM  METOJOM  KOMIIAHWH-aHajora ¢
UCTIOJI30BaHUEM MYJIBTHILTUKATOPA [IeHa/9UCTast NpUObUTh. VICXOIHBIE JaHHBIE:
- grcras mpuosute OO0 «ABB» B 2024 1. — 950 000 p.;
- BEIpYYKa OT Npojiaxku oprann3anuu-anaitora — 8 000 000 p.;
- yictas NpuoObUIb opranuzanuu-asanora B 2024 r. — 800 000 p.
Tema 4. ®uHaHCOBOE MOJCIMPOBAHNE CTOMMOCTH OH3HecA.

OneHuTe ypOBEHb HWHBECTUIIMOHHOW MPHUBIEKATEIbHOCTH KOMIIAHMM, ONMpasch Ha
cleylolye JaHHble. APTYMEHTUPYITE CBOM OTBET.

Otpacib Komnanus Kanuranuzanus, miapa P P/E

dapmarieBTUKa «[IpoTex» 52,9 15,2

«Arnreka 36,6» 91,06 10,89

ONEKTPOIHEPTETUKA «Pycrunpo» 289,663 4,14

Poccetru Bonru 5,734 572,96

Texexom «Meradon» 403,37 15,15

MI'TC 146,818 12,62

MeTtayutsl ¥ 100bIYa «HopHukeby» 3 334,232 6,02
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«JIensomoro» 9,85 2,12
banku BTb 226,809 6,47
bank «Cankt-IlerepOypr» 31,853 6,47
Toprosist «Margaur» 340,18 12,93
«Jlenra» 487 39
XUMIIpoM «Y pankanuii» 151,01 2452
«Kazanboprcunres» 134,010 11,6
3aganue 2.

Kommnanuto Petroleo Brasileiro SA, Oonee m3BecTHyto kak Petrobras, bloomberg.com
OJIHAKJIBI Ha3BaJl «caMoM aoporodt HedTsHOW kommaHuel». Jlanubie o Petrobras m HedTsHOM
orpaciu, BKIo4as koddpduuuentsl P/E 3a 12 mecsieB (TTM) u kod(hPHUIMEHTH BBHITUIATHI
TUBUJICHIOB, TIPUBEJICHBI HUXKE.

Petrobras  Otpacib

Koadduuuent P/E (TTM) 39.61 13.0
PenTabensHocTh aktBOB ROA (TTM) (%) 3.0 3.2
3-netamii Temn pocta EPS (%) NM 66.00
EPS (MRQ) B cpaBuenuu ¢ Qtr. 1 rox Hazaxa (% uzMeHeHue) 138.96 -12.0

NM o3HauaeT «HE MOMTAIONIMICI KOJIWYSCTBEHHOMY ompenencauio». EPS Petrobras
yBenuumiachk ot yoeiTka B 1.14 BRL nHa akumio qo npuOsuin B 0.16 BRL Ha akiuio B cambilii
nocneanuii nepuos. MRQ o3Hauaer «camblii HOCIEAHUN KBapTaI».

OO0bsacHuTe, Kak npeacraBieHHas nuHGopmanus oobsicHseTr 6onee Boicokuit P/E Petrobras
110 CPaBHEHUIO C OTPACIBIO.

3aganue 3.

AHnanutuk orieHuBaeT o0ocHOBaHHBIN (opBapaubiii P/E mia Nestle, ogHol u3 Bemymux
MHUPOBBIX KOMITAHUWA TIO TPOJYKTAM MUTAHUSA U 3PABOOXPAHCHUIO. AHAIUTUK OTMEYAET, YTO
nponaxu 3a 2017 rox cocraBumu SFr89.78 mupa. ($90.3 mupn.), a uucras npuObLIb coCTaBHIA
SFr7.18 mupa. ($7.25 mupn.).

Anamutuk npeactraBun EPS, nuBuaeHopl Ha akmuio, a Takke KOd(PQOUIIMEHT BBITLIATHI
nuBuIeH10B 32 2013-2017 ronbl B cienyroiei Taduuiie:

2013 2014 2015 2016 2017
[Tpubeuts Ha akiuio (EPS) SFr3.24 SFr4.54 SFr2.90 SFr2.76 SFr2.32
% W3MEHEHUE 32 IOl 44.6% -36.1% -4.8% -15.9%
JIMBUICHIBI HA AKITHIO SFr2.15 SFr2.2 SFr2.25 SFr2.3 SFr2.35
% W3MEHEeHHE 3a ToJ 2.3% 2.3% 2.2% 2.2%
Koa¢duimeHT BHIMIATH AUBUICHIOB 68.5% 48.5% 77.6% 83.3% 99.2%

AHamuTuk paccuntain, uro cpenssas ROE B nepuoa 2013-2017 rr. cocraBuna 15.5%, HO B
2017 roxy oHa Obuta HIDKE 3TOro ypoBHS UM coctaBwia 11.7%. OmHako, B 9TOM TOAYy 4MCTas
npuObLTb Nestle Bkirodana B ce0st 60JIbII0N KOMIIOHEHT €TMHOBPEMEHHOM MPUOBLUTH.

Kommanust otuntanace B 2017 rony o «peanvHou npudbwviiuy, KOTOPYIO OHA OMpeneuiIa
KaK YUCTYIO MPUOBLIb «Om NPOOOINCAIOUENCs 0esmelbHOCIU 00 YOblmKa om 00ecyeHeHus,
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3ampam Ha pecmpykmypuzayuio, npuoviiu/yovimxka om eviovimus OC u 3HAUUMENbHbIX
e0UHOBPeMeHHbIX onepayuily, Kotopas coctaBuia SFr 2.93, 4ro npuBeno kK CKOPPEKTUPOBAHHON
ROE B 14.8%.

[IpenckassiBast pocT onepanmoHHON peHTabenpbHoCcTH Nestle n3-3a pocTa pbIHKa, aHATUTHK
onieHuBaet gojrocpounyro ROE B 21.5%.

AHaJIUTUK PElIwI, 4TO CpeaHui KoddduimeHT BoIIaTel AuBUAeHAOB 32 2013-2016 rT.,
paBHbIl 67.7%, nydme (T.e. OoJee pemnpe3eHTATUBHO) OTpakaeT Oyaymmid Kod(QQHUIMEHT
BBITLIATHI TUBHICHI0B Nestle, yem caMblil BBICOKHN KO3 GUIIMEHT BBIIJIATHI TUBUACHIOB 3a 2017
roJ.

Koadduruent Beimtarel auBuaeHaoB 3a 2017 roa ObUT BBIIIE TOTOMY, YTO PYKOBOJICTRBO,
MO-BUAUMOMY, OIpEeAeIIO JuBUIEeHIb 32 2017 roa, ucxols M3 TOro, YTO TEHIEHIMU pOCTa
KOMITOHCHTOB YMCTOH MpUOBUIM coxpaHsATcs B Oymymiem. Ho, eciau muBHIEHIIBI OCHOBaHBI Ha
YUCTON MPHUOBUIM, KOTOpash BKJIFOYAET €JMHOBPEMEHHBIC CTAaThH, 3TO CO3/AeT MOTCHIUATHHYIO
MOTPEOHOCTH YBEJIIMYUTD JTUBHJICH IBI B OYIYyIIEM.

OxpyriuB cpeqauii ko3 GUIMEHTHI BHIUIATH TuBUAeHAOB 32 2013-2017 roast mo 68%,
aHAJMTHUK KUCIIOJIB3YET 3TO 3HAUYCHUE MTPHU pacuere obocHoBaHHOTO (hopBapanoro P/E.

AHaIUTHK OIICHUBAET, 4TO TpeOyemas craBka qoxoaHoctu akiuil Nestle cocrasiser 9% B
rof. OH TaKke MOJydYaeT CIEAYIOIINe MPOTHO3bl BHEIIHUX AHAJIUTUKOB C MPOTHUBOMOJIOKHBIMU
CIICHAPUSIMU:

2018 2019

Haubo/1ee onTHMHCTHYHBI NPOTHO3:

EPS SFr3.99 SFr4.33
% WM3MEHEHHE 3a I'0JI 71.9% 8.5%
P/E (Ha ocHoBe neneBoii nensl SFr105) 26.3 24.2
HaumeHee onTUMUCTUYHBIH NIPOTHO3:

EPS SFr3.52 SFr3.59
% WM3MEHEHHE 3a I'0JI 51.7% 2.0%
P/E (Ha ocHoBe 11es1eBoii ieHbl SFro8) 19.3 18.9

1. OcHoBBIBasICh TONBKO Ha MPEACTaBIEHHON WH(OPMAIIUH, OLIEHUTE 000CHOBAHHBIN
tdoprapansiii P/E Nestle.
2. CpaBHuUTE U conocTaBbTe onydeHHbI P/E ¢ mporHozaMu BHENTHUX aHATUTHKOB.

Tema 5. OneHka PpHCKOB M 4YYBCTBHUTEJIBHOCTH CTOMMOCTH OHM3Heca K HX
BO3E€HCTBHUIO.

3ananme 1.

Ompenenure pPHIHOYHYIO CTOMMOCTh cobOcTBeHHoro kamutaia (100% maker akmmii)
npeanpustus (ITAO), ucnons3ys cienyromyto nuHpopmanuio. bamancoass croumocth 1 axiuu
OLIEHMBAaEMOI'0 TMpeanpusTus paBHa 25 py0., u B oOpamenun Haxonutcs 350 000 akuwid.
Boipyuka 3a mocnennuit otueTHbld rox cocrasisger 1 200 py0., ceOecTOMMOCTh MPOIYKIUH C
yderom amoprtuszanuu (170 py0.) cocramsier 850 py0. Ha onHy akuuro. PeiHOUHAs cTOUMOCTH 1
akLMU npeanpusTus-aaigora pasHa 30 pyO., 6anancoBast — 22 py0. Beipyuka 3a mpeabiayiuit
OTYeTHBIH roj cocraBmwia 970 py6., 3a mocnennuit oruetHsd roa — 1 020 py6. CebecTouMOCTh C
yuetom amoptuzanuu (190 py6.) paBHa 820 py6. ma oxny akiuio. CyMMa yIUTauMBaeMBbIX
IPOIIEHTOB 10 OLEHUBAEMOMY MpeAnpusaTuio cocranisger 110 py6., o mpeanpusTHIO-aHAIOTY —
95 pyo.

Jns  ompeneneHuss WUTOTOBOM  BEIMYMHBI CTOMMOCTH MpPUHATH — CJIENyIOIIME Beca
mynbTHIDIHKaTOpoB: P/E — 40%, P/EBT — 35%, P/CF — 25%. I[Ipemust 3a KOHTPOIb COCTABIISET
11%, nomnpaBka Ha WU30BITOK / HepUIMT OOOPOTHOrO KamuTaida paBHa — 88 Teic. py06. CraBka
HasorooomoxeHus — 24%.
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3aganue 2.

Ormpeenite UTOTOBYIO KOPPEKTUPOBKY it olleHKU 10% makeTa akiuii, €Ciiv U3BECTHBI
JIaHHble 10 pbiHOYHOM cToumocTH 100% mnakera akiuii, KOppeKTUPOBKU Ha JTUKBUIHOCTH 20% u
npeMuu Ha KOHTpoIb 40%.

3aganue 3.

OmnpenenuTh PHIHOYHYIO CTOMMOCTH KOMIIAaHMM A, JUIi KOTOpoil kommanus b, HemaBHO
npoganHas 3a 270 000 teic. py0. sBisieTcst aHajgorom. llpu pacdere pBIHOYHOW CTOMMOCTH
KanuTana KOMIAHWU A YIEIbHBIH BEC CTOMMOCTH, PACCYMTAHHOW Mo MyibTHILIHKartopy P/E

(Uena / Ywucras npubbiib), = 0,7, a yIeubHbIA BeC CTOMMOCTH, PACCUUTAHHBIH 10
myabTaimirkatopy P/FCFE (Ilena//lenesxHblii MOTOK Ha coOcTBeHHBIN KamuTan), = 0,3. MMerorcs
CIICTYIOIINE TAHHBIC:
[Tokazarens Kommnanus Komnanus
A, TBIC. PYO. b, TBIC. pYO.
Bripyuka 100 000 80 000

3anaTBI Ha IIPOHU3BOACTBO M pCaiv3allvio

. 55000 30000
(6e3 aMOpTU3AIIMOHHBIX OTYUCIICHHUH)
AMOPTHU3AIIMOHHBIC OTYHCIICHUS 15 000 10 000
[IpornieHTBI 32 KPeIUT 3000 7 000
VY1aueHHbIC HAJIOTH 2 000 2 000

Jst komnanuu b uucteie aktuBbl coctaBuiu S0 000 pyO6. s xkommaHuu A CTOMMOCTD
000poTHBIX akKTUBOB — 76 000 py6., BHeoObopoTHEIX — 12 000 py6. Obs3aTenscTBa KOMIAaHUU A
cocraBuiu 60 000 py06., B T.4. 10X0/61 Oyaymux nepuoaoB — 15 000 pyo.

Tembl HHAUBUAYAJIbHBIX u/njim I'PYHIIOBBIX IPOCKTOB

Nuaukaropsl goctuxenus: [1K-1.2, I1K-4.1

B kxauecTtBe HHAWBUAYAJIBHBIX IIPOCKTOB MOKCT BLICTYIIUTH HAYy4YHA CTATbhS UJIM HaydHAd pa60Ta

PeKOMeH)lyeMbIe K HCCJICA0OBAHUIO TEMBbI:

1. OueHouHas AeSTENbHOCTh KAK SKOHOMUYECKHI HHCTUTYT M MEXAHU3M SBOJIOLIHH.
2. Poccuiickuii 1 3apyOeKHBIN OMBIT CTAaHAAPTU3AIIUN OLICHOYHOU JIeATeTbHOCTH.

3. [IpuMeHeHne IEHOBBIX MYJIbTUILIMKATOPOB B OLIEHOYHOU €ATEIbHOCTH.

4. T'yaBWIIT KaK TTOKa3aTellb CTOMMOCTH OPTaHU3allUH.

5. Yuer pucka 1pu OLEHKE CTOUMOCTH NPEATIPUSITH.

6. PeiHouHast mpeMust Kak UHIUKATOP CTOMMOCTHU TIPEATPUSITHS.

METOAUYECKHUE MATEPUAJIbI, XAPAKTEPU3YIOILINE JTAIIbI
®OPMUPOBAHUS KOMIIETEHIIMIA BO BPEMS ITPOBEJIEHUA
HPOMEXYTOYHOU ATTECTAIINU
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CTpyKTypa 3K3aMeHAIIMOHHOr0 Oujiera

Haumenosanue oyenounozo mamepuana Makcumanbvhoe Konuuecmeo
oannos
Bormpoc 1 10
Bomnpoc 2 10
[TpakTrueckoe (pacueTHO-aHATMTHYECKOE) 3a/IaHNUE 20

3aganus, BKJIIOYaeMble B DK3aMeHAIIHOHHBIH OHUJIeT

Hepeueub 60NPOCO6 K IK3AMEHY:

CoNoOA~WNE

NRPRPRRPRRPRRRRERRE
Qwo~NoohdwWwNDE O

21.
22.
23.

24,
25.
26.

27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.

3HaueHHe OLCHKH U YIIPaBJICHHUS CTOMMOCTBIO On3Heca.

HNudopmannonnas 6a3a olleHKA CTOUMOCTH OH3HEca.

[TonsiTre Gu3Heca Kak 00BEKTa OLICHKH.

Lenu u pyHKIIMM OLIEHKH OU3HECA.

OCHOBHBIE 3TaIbl polecca OIIEHKH CTOUMOCTH OH3Heca.

Oransl TOATOTOBKY (PMHAHCOBOM OTYETHOCTH K OI[EHKE CTOMMOCTH OM3Heca.
Busbl cTouMocTy npeinpusiTys.

CripaBeyiiBasi CTOMMOCTh OM3HECa: MOHITHE U MOPSAIOK NCUUCICHUSI.
BHyTpeHHne GakTophl, BIUSIONME HA OLIEHKY CTOMMOCTH ITPEIIPHSTHS.

. BHename pakTOpHI, BIUSIONIME HA OLIEHKY CTOMMOCTH MTPEIITPHUSTHS.

. Ucrionp30BaHKMe METO/Ia phIHKA KalluTala B OLICHKE CTOUMOCTH OM3Heca.

. Ucnionip30BaHKe METOa CACIOK B OLIEHKE CTOMMOCTH OM3HEca.

. Ucrionp30BaHMe MeTO/a OTPACIIEBBIX KOA(D(PHUITMEHTOB B OIICHKE CTOMMOCTH OM3HEca.
. IPO akuumii: HOHSATHE U DTAIIBL.

. YcTaHOBJIEHUE LIEHBI HA aKIIUM MPU MOAr0TOBKE U mpoBeaeHun [PO.

. Ouenka s¢pdpexruBHocTH IPO.

. [Ipumenenue metona MonTte-Kapio npu olieHKE CTOMMOCTH AYMUTEHTA.

. [ToHsiTHE W BUABI HEHOBBIX MYJIbTUILNIMKATOPOB, UCIIOJIb3YEMBIX MPU OLICHKE aKIUM.

. MynpTumnnukarop «lleHa/mpuOpiiby: SJKOHOMUYECKask CYITHOCTh U TOPSIOK pacyera.
. Mynerumukatop «lleHa/aeHexHbIii MOTOK»: SKOHOMHUUYECKAs CYIITHOCTh U TIOPSIOK

pacuera.
Mynbrummkatop «Llena/muBuIeHIbI»: YJKOHOMUYECKast CYIITHOCTD U MOPSAOK pacyeTa.
MynpsTunnukatrop «LleHa/BeIpyuka: 53KOHOMUYECKasi CYITHOCTh U MOPSAOK pacueTa.
Mynprurnkatop «lleHa/qucrasi CTOMMOCTh aKTUBOBY: YKOHOMUYECKasl CYITHOCTh U
MOPSIIOK pacyeTa.

Br100p BemMUMHBI IIEHOBOTO MYJIBTUILTUKATOPA.

®dopBapaHble (MEPCIEKTUBHBIC) [IECHOBBIE MYJIbTUIIITUKATOPHI.

B3anmMo3aBuCHMOCTH MEX Ty IIEHOBBIMU MYJbTUILTUKATOPAMHU, MOJICIISIMUA NTPUBEICHHON
CTOUMOCTH U (DyHIaMEHTaTbHBIMU MTOKA3aTENSIMU OpTaHU3aIUH.

Cremuduyeckue 1151 oTpaciu K03PGUIIMEHTHI OIIEHKH PHIHOYHOM CTOMMOCTH KOMITAaHUH.
PbiHOYHAS KanuTanu3alys KOMIIAHUU: TTOHSATHE U MOPSAIOK pacuera.

Buapl koMImanuii B 3aBUCUMOCTH OT YPOBHS KAl TAIU3AIUH.

BuyTtpenHue (hakTopbl, BIUSIONINE HA BEIUYUHY KaUTATIU3AIUH KOMITAHUH.

Bremane GakTopsl, BAUSIONIME HA BETUYNHY KaTUTATH3aIlUA KOMITAHHH.

HenocraTouHas v M3NUIIHAS KalUTaTIU3aLUs.

DuHaHCOBHIH JICBEPUIK B OIICHKE CTOMMOCTH OM3HECA.

Hcnons3oBanne (MHAHCOBOTO JIEBEPUIKA B OLIEHKE CTPYKTYPHI KaluTana OpraHu3aIuu.
OrnieHKa HEKOHTPOJIUPYEMBIX JIOJICH MPU pacuyeTe CTOMMOCTH OU3Heca.

[Tpemust 32 KOHTPOIB: TIOHATHE U UCIIOIH30BAHKE MIPH pacuyeTe CTOMMOCTH OU3Heca.
Hcnonp30BaHne MOJIENH CKUIKY 32 HEIOCTATOUHYIO TUKBUAHOCTD MPH OIICHKE CTOMMOCTH
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38.
39.
40.
41.
42.
43.

44,

45.
46.
47.
48.

49.
50.
51.
52.
53.
54.

55.
56.
57.

58.
59.
60.
61.
62.
63.

64.

65.

66.
67.

68.
69.
70.

71.
72.

Ou3Heca.

MeTo IMCKOHTUPOBAHUS AEHEKHBIX TOTOKOB: CYLTHOCTh U MOPSAOK IPUMEHEHHUS.
[IpuHIUITBI TPOTrHO3UPOBAHUS IEHEKHBIX IOTOKOB.

[Tpstmoii METO/T OLIEHKH JIEHEKHBIX TOTOKOB OpraHU3aIiH.

KocBeHHblif METO/] OLIEHKH JCHEKHBIX TTOTOKOB OpraHU3aliu.

MeTtoauku onpezeneHus: CTaBKU AUCKOHTA JJIsl Pa3HbIX BUIOB JCHEKHBIX TOTOKOB
Mogens CAPM (Mozeinb OLIEHKH KalluTadbHbIX aKTUBOB, Moienb [llapmna) s
oTpezieNieHusl CTaBKU JUCKOHTHPOBAHMSI.

CpenneB3BenieHHast croumocTs KanuTana npeanpusatas (WACC): cylHocTh 1 METOAUKA
pacuera.

KoadduimenT  kak Mepa pucka: CyIHOCTh U MOPSIOK pacyera.

[TonsiTvie ¥ BUBI OMIIMOHOB.

MeTto/ peanbHBIX OIMIIMOHOB B OIICHKE CTOMMOCTH OHM3HECA.

[TpumeHneHue MeTo1a peaibHBIX OMIIMOHOB K OIICHKE CTOMMOCTH aKIIMOHEPHOTO KamuTasia
KOMITAHUH U K CTOUMOCTH MHBECTUIIMOHHOTO MTPOEKTA.

Mognens biska-Illoyn3a.

Mogens DaBapaca-benna-Onbcona.

CootHomenne mexay EBO u EVA.

CpaBHUTENIbHAS OLIEHKA BHYTPEHHEW U PHIHOYHON CTOUMOCTH MPEATPUSITHS

Pacuer uToroBoii cpeiHEeB3BEIICHHON CTOMMOCTH OH3HECA

Konnenmus s3xoHomuaeckoit 1ooasinennoi croumoctu (EVA). Tlokazarenu,
paccuuThIBa€MbI€ B paMKaX KOHIEMIINH YIIPaBIECHUS CTOUMOCThIO OM3Heca.
DxoHOoMHUEecKas foOaBieHHas ctouMocTh (EVA): cyiHocTh 1 MeTOIMKa pacyeTa.
PriHounas no6asnenHas croumoctb (MVA): cylIHOCTh M METOIMKA pacyeTa.
JloGaBieHHast CTOMMOCTh aKLIMOHEpHOTro KanuTaia (SVA): CylIHOCTh U METOUKA
pacuera.

Cragka Bo3Bpara uaBectuiiuii (CFROI): cymHocTs 1 MeTOAMKa pacuera.

CoBpeMeHHbIE CTpaTeruu yIpaBiIeHHs] CTOMMOCTBIO KOMITAaHUU.

Crparerust KOHKypeHTHOM 00prOBI 0 Maiikiy [lopTepy.

[{erouka co3manus IEHHOCTEH (CTOMMOCTH) OM3Heca.

CoanancupoBanHas crctema nokasateneii (BSC).

[lenTarpamma asist onpeieseHus BO3MOKHOCTEN CTPYKTYPHOU MEepeCTPOUKN CTOMMOCTH
MIPEATPUSITHS.

Hcnonp30BaHue B yIIPaBICHUH CTOUMOCTBIO OM3HECA PECTPYKTYpPU3ALIMU, OCHOBAaHHON Ha
BHYTPEHHUX (pakTOpax.

Hcnonp30BaHue B yIIpaBICHUH CTOMMOCTBIO OM3HECA PECTPYKTYpHU3allMKi, OCHOBAHHOM Ha
BHEIIHUX (haKTOpax.

OreHka CTOUMOCTH OM3HEca B pe3yibTaTe CIAMSHHUN U MOTIOMICHHHA.

Hcnonp3oBaHne TOXOJHOTO METO/IA TIPH OLIEHKE CTOMMOCTH OM3HEca B pe3yibTaTe
CIUSIHUH U NOTJIOIIECHUM.

Hcnonp3oBaHne CpaBHUTETHLHOTO MOAXO0a MPU OIIEHKE CTOMMOCTH OM3HEcCa B pe3yJibTaTe
CIUSIHUH U MOTJIOIIECHUM.

Hcnonp3oBaHue 3aTpaTHOTO METO/Ia MPHU OIIEHKE CTOMMOCTH OM3HEca B Pe3yJIbTaTe
CIIVSIHUM Y TIOTJIOLEHUM.

Pa3BoiHeHME aKIMil TPU CIUSIHUM U TIOTJIOIIECHUH.

CornacoBanue pe3yJabTaTOB IPU BbIBEACHUU UTOTOBOM BEJIMUYUHBI PHIHOYHOW CTOMMOCTH.
OTtuyeT 00 OIeHKE CTOMMOCTH OpTraHu3anuu (On3Heca).

Ilpakmuueckue (pacuemno-ananumuyecKue) 3a0aHu,
6KJII0YaemMble 6 IKIAMEHAYUOHHBLIL OUuIem
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3aganue 1.
Ha ocHOBaHWM TpHBEICHHBIX HIDKE JaHHBIX [0 KOMIIAHUHM-AHAJIOTY paccuuTaiire
myneruminkarop EV / EBITDA.

[Toka3aTenb 3HaueHHe

KonnuecTBO 00BIKHOBEHHBIX aKI[MM, MJIH IIIT. 1000
KonnyecTBO MpuBMIETHPOBAHHBIX AKIIMH, MJTH IIIT. 500
Ilena ogHOM OOBIKHOBEHHOM aKIUH, pyO. 10

Ilena oHOM TPUBUIIETHPOBAHHOM aKIIMH, PYO. 2

JloJrocpovHbBIN TPOLIEHTHBIN AOJIT, MITH PYO. 1000
EBIT, min py6. 2000
AMopTH3a1usi, MITH pyo. 100
CraBka Hajora Ha mMpUObLTH 20%

3amanmue 2.

80% akmuii 3aBojia MO MPOU3BOACTBY IIeMeHTa (0e3 mpemuii) ObUIO0 TPHUOOPETEHO B Havae
2017 r. 3a 2,6 mupa pyO. Ilocuutaiite cpenHor IeHy peanuszanud 1 T IeMEeHTa 3aBOJOM IO
utoram 2016 . Ipu CIEIYIOMNUX YCIOBUSIX:

- YUCTBIN JIONT 3aBOJa COCTABIIACT 3 MIIPJ pyo.;

- clienka ObuTa OCYIIeCTBICHA ¢ MyJIbTHILIHKaTOpoM EV/Bripyuka, paBHbIM 2,5 (cuuTaercs
MOCTOSTHHBIM 151 oTpaciu B 2015-2016 rr.);

- 00BEMBI pean3aui B OTYCTHOM Toay cHu3mmch Ha 20% oTHOCcHTEIpHOATaTOHHOTO 2015
T., KOT/Ia 3aBOJ] BIIEPBbIC B UCTOPUH TTpoja 1,25 MITH T IeMeHTa.

3amanmue 3.

Omnpenenuts myabtuiuinkatop EV/EBITDA komMmanuu ¢ yueToM HOpMaTU3alUy MPUOBLIH.
Croumocts 1 akiuu kommnanuu — 84 py6. B oryerHoMm roay: BbIpydka coctaBmia 118 py6. Ha
OJIHy aklMio, B | KBapTane mpou3olies yObITOK M3-3a CIUCaHUs 3amacoB — 12 py0. Ha akiuio,
OIJIaueHbl €XKErOHbIE YCIYTH ayIUTOPOB Ha 8 py0. Ha aKIHIo, B 3 KBapTalle a/IBOKaThl BEIUTPAIU
CIOp, IPUBEIIINI K yBEJIMYEHHUIO TPUOBLIN Ha 24 py0. Ha aKIMIo, 10 UTOraM rojia ObUT HauMCIIeH
yOBITOK M3-3a MepeolleHKH OCHOBHBIX cpeacTB 10 py6. Ha akuuto. Pentabensnocts EBIT — 0,24.
Awmopruzanust — 10 py0. Ha akmuro.

3ananmue 4.

OUHAHCOBBIN TUPEKTOP KOMIIAHUN MOPYUYMI BHEILIHEMY aHAJIUTUKY TPOBECTHU OLIEHKY
KOMITAHUHU 1 IIPEJOCTaBUII CIIEAYIOILYI0 HH(POPMALIUIO, YTOOBI PACCUNUTATh CPEIHEB3BEIICHHYIO
ctoumocTs kanutana (WACC) komnanuu:

- HOMHHaJIbHasi 0€3pHCKOBas CTaBKa COOTBETCTBYET JOXOJHOCTH JOATOCPOUHbIX 10-
JIETHUX HEMEIKUX rocobnuranuii. Ha naty onenku ona cocrasuia 4,5%.

- CpeIHss JOJIrOCPOYHAsi UCTOpUYECKas IPEMUS 33 PUCK aKLUi B I'epMaHuM coCTaBIIseT
5,7%.

- CTaBKa KopropaTuBHoro Hajora g Bayern Chemicals cocraBnser 38%.

- kodddunuent D/E cocrasnser 0,7. Bayern moanepuBaet 1eJeBOE 3HaUYCHNE
Ko duneHTa.

- CTOMMOCTH JI0JITa BapbUpyeTcs B mpejenax 225 6a3uCHbIX MyHKTOB OTHOCUTENbHO 10-
JIETHUX FOCOOIUTaIUH.

Tabnuia HUXKe COAEPKUT TONOTHUTENBHYIO HHPOPMAIUIO O CONIOCTaBUMBIX KOMITAHUSIX
st Bayern Chemicals.

Tabnuma - Uadopmarus o COmoCTaBUMBIX KOMIIAHUSIX

ConocraBuMble | Ctpana | Crasxa | Poinounas YwcTelid | DIE. [ Bera
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KOMITaHU U Hayiora (%) | KanuTaIu3aws, MIH. JIOJIT, MJIH.

British CoenuHeHHoe

Chemicals Ltd. KoposnescTBo 30 4,500 6,000 1,33 1,45
Compagnie

Petrochimique S.A. Opanius 30,3 9,300 8,700 0,94 0,75
Rotterdam Chemie

N.V. Hunepnanmbt 30,5 7,000 7,900 1,13 1,05
Cpennee 3HaUCHUE 1,13 1,08

OCHOBBIBasICh TOJILKO Ha MPEAOCTaBICHHON HHpopMaruu, paccuntaiite WACC nns
Bayern Chemicals.

3aganmue 5.
B Tabnune ykazanbl croumMoctd (B % roJI0BBIX) M PEIHOYHBIE CTOMMOCTH (B MJIH. PYyO0.)
WCTOYHUKOB KaluTaja MpearnpusTHS.

Tabnuna - Jlanasie qis pacuera WACC

HcTouHMK KanuTanga CTOMMOCTH PuIHOYHASI CTOMMOCTH
Kpenut 10 0,5
OOBLIKHOBEHHEIE AKIIUU 16 1,9
OO0nUranoHHbBINA 3aeM 8 0,6

OHpeI[eJ'II/ITB CPCAHCB3BCUICHHYIO CTOMMOCTD KalluTalla.

3aganmue 6.

Onpenenure  CTOMMOCTh  OpraHM3alldd ~ METOJOM  KOMIIAHUHU-aHalora ¢
MCIOJIb30BaHUEM MYJIbTHUILUIMKATOPA LIeHa/9rcTas npuObUib. VicXoHblie JaHHbIE:

- yuctas npuosuis OO0 «ABB» B 2024 r. — 950 000 p.;

- BBIpy4Ka OT Ipojaku opranusanuu-asaiora — 8 000 000 p.;

- yricTasi mpuoObLTb opranu3anumn-asanora B 2024 r. — 800 000 p.

3aganue /.

Komnanuto Petroleo Brasileiro SA, Gonee u3BecTHyro kak Petrobras, bloomberg.com
OJTHAXK]IBI Ha3BaJl «caMoM aoporoit HedTsHOW kKommaHuei». Jlanueie o Petrobras u HedTsiHOM
otpacnu, BKIto4ass koddpouuuentsl P/E 3a 12 mecsneB (TTM) u ko3 PUIMEHTH BBHIMIATHI
TUBUJICH/IOB, TIPUBEJICHBI HUXKE.

Petrobras  Otpacib

Koaddumuent P/E (TTM) 39.61 13.0
PenTtabensHoCTh akTBOB ROA (TTM) (%) 3.0 3.2
3-netamii Temn pocta EPS (%) NM 66.00
EPS (MRQ) B cpaBaenuu ¢ Qtr. 1 rog Hazan (% u3MeHeHne) 138.96 -12.0

NM o3HayaeT «He NOJANOLIMIcS KolauyecTBeHHOMY onpezneneHuio». EPS Petrobras
yBenuymiack oT yosiTka B 1.14 BRL na akumio no npubsutn B 0.16 BRL Ha akuuio B camblit
nociuennuit nepuoa. MRQ o3navaet «caMblil HOCIEIHUN KBapTal».

OObscHUTE, Kak MpeacTaBieHHas nHpopmanus oobsicHseT 6onee Boicokuit P/E Petrobras
10 CPAaBHEHUIO C OTPACIIBIO.

3aganue 8.

Omnpenennre PBIHOYHYIO CTOMMOCTH coOcTBenHoro kamurtana (100% maker axiumii)
npennpusatust (ITAO), ucnone3ys cnenyromyo nHpopmanuo. banancoas crommocts 1 axiuu
OIICHUBAEMOTO TPEANpHUATHs paBHa 25 pyd., u B oOpamenun Haxoautcs 350 000 axiui.
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Bripyuka 3a mocnenuuii otueTHbd ronx cocrasimseT 1 200 py0., cebecTOMMOCTh MPOIYKIIUU C
yaetoM amoptusanuu (170 py6.) cocrasiser 850 py0. Ha oaHy akiui0. PbiHOYHAsS CTOMMOCTH 1
aKIUY IpeanpusTus-anaigora pasaa 30 py0., 6anancoBas — 22 py0. Bripyuka 3a mpeapiaymuit
OTYeTHBIH Toa coctaBmia 970 py0., 3a mocineauuii oryeTHwI rog — 1 020 py6. CebecTouMOCTh ¢
yuetom amoptusaiuu (190 py6.) paBHa 820 py6. Ha oxny akiuio. CyMMa yIUIauMBaeMbIX
MPOLIEHTOB 10 OLIEHWBAEMOMY MpeanpusaTuio cocrapiser 110 py0., Mo mpeanpusITHIO-aHaIory —
95 pyo.

Jns  ompeneneHus WTOTOBOW BEIUYMHBI CTOMMOCTH MPHUHSITH CJEAYIOIIME Beca
myabTurinkatopoB: P/E — 40%, P/EBT — 35%, P/CF — 25%. IIpemusi 3a KOHTPOJIb COCTaBIISIET
11%, monpaBka Ha H30BITOK / geduuutT 000pOTHOro Kamurajga paBHa — 88 Teic. py6. CraBka
Hasoroobmnoxenus — 24%.

3aganue 9.

Ornpenennre UTOrOBYIO KOPPEKTUPOBKY A ouleHKU 10% makeTta akuuil, €CIM U3BECTHBI
JaHHbIe TI0 PBIHOYHOM cTonMocTu 100% makera akuuid, KOPPEKTUPOBKU Ha JTUKBUIHOCTE 20% u
npemMun Ha KoHTpoJib 40%.

3apanue 10.

OnpenenuTh PHIHOYHYIO CTOMMOCTh KOMITAHUU A, Ui KOTOpOH KoMmmaHus b, HemaBHO
npomanHas 3a 270 000 Teic. py0. siBisiercsa aHanmorom. llpu pacuere pPHIHOYHOW CTOMMOCTH
KaluTajga KOMITAHUM A yIelIbHBIA BEC CTOMMOCTH, PACCYMTAHHOW MO MyIbTHIUHKATOpy P/E
(ena / UYwucras mnpubsuip), = 0,7, a yaenbHBIH BeC CTOMMOCTH, PACCYUTAHHBIA I10
mynbruminkaropy P/FCFE (Llena/JlenexHblii moTok Ha coOcTBeHHbIN Kamutan), = 0,3. Umerorcs
CIIEIyIOIINE TaHHBIE:

[Tokaszarens Komnanus Komnanus
A, ThIC. pYO. b, ThIC. pYO.
Bripyuka 100 000 80 000
3arparel Ha TPOHU3BOJCTBO H peanvmaumo 55 000 30 000
(6e3 aMOpTU3AIIMOHHBIX OTYUCIICHHUI)
AMOpPTH3AIIMOHHBIE OTYUCIICHHS 15 000 10 000
[TporeHTHI 32 KpeTuT 3000 7000
VY11aueHHbIC HAIOTH 2000 2 000

Jns komnanuu b ymcteie aktuBbl coctaBmwin 50 000 py6. s koMmaHuu A CTOMMOCTb
00opoTHbIX akTUBOB — 76 000 py06., BHEOOOpOTHBIX — 12 000 py6. Obs3aTenbcTBa KOMIAaHUU A
coctasuiiu 60 000 py6., B T.4u. 1oxo/bl Oyaymux neproaos — 15 000 py6.

3adanue 11.

Omnpenenute BETUYMHY JICHEKHOTO TIIOTOKA HA WHBECTHPOBAHHBIA KaluTal IpH
CJIEAYIOIIMX JaHHBIX: BeIpyuka — 700 MiH py0., KoauuecTBO npoaaHHou mpoaykiuu — 100 en.;
penradensHOCTh IO EBIT — 25%; amoptuzanus — 80 muH py0.; kanuTtansHbie BIoxenus — 100
MJIH py0.; COOCTBEHHBIH 00OPOTHBIN KamuTal Ha Havyajo nepuoga — 120 MiH py0.; coOCTBEHHBIN
000pOTHBIN KanmuTaja Ha KoHel nepruoaa — 80 MirH py0.; 3aeMHbIE CpeCTBA Ha HAYAJIO Mepruoja —
300 miH pyO.; 3aeMHBIE CpelICTBa Ha KOHel nepuojaa — 450 miiH py0.; yIuladeHHbIe POLIEHTHI MO
nonry — 30 MuTH pyo0.; cTaBka Hayiora Ha mpuobLTs — 20%; Hajor Ha UMyIecTBo — 2%.

3aoanue 12.
OnpenenuTs cpenHeB3BelIeHHYI0 crouMocTh kanutana WACC, ecnu o6miecTtBo umeet 75
MJTH OOJIMTaIli, ppIHOYHAS [eHa KOoTophix — 90 Komeek 3a MTYKY,a JOXOJHOCTh K MOTANICHHIO —
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16%, u 2,5 MIIH IITYK aKIHid, ppIHOYHAS [IeHa KOTOPBIX — 42 py0., okugaemasi 10X0qHoCTh — 25%.
Craska Hajora — 20%.

3amauya 13.

Ilepuon mporuosza 5 ner. UMCThIl AEHEXHBIM MOTOK NpPEeaNpUATHS HAa KOHel 6 roja
npeanonaraercss paBHeiIM  F=100000 py6. Ockumaercs, YTO YUCTBIA JIEHEXKHBIM IOTOK
OpeInpHUsATHs. OyAeT pacTH KaKIBbIA TOJl ¢ MOCTOSHHON cKopocThio g=10%. CpenHeB3BelIcHHAS
croumocth Kanutama WACC=15%. Onpenenuts TeKyllee 3HAYEHUE OCTATOYHOW CTOMMOCTH
NpEANPUSITHS.

3ananue 14.

O’ku1aeMblil YUCTBIN JEHEKHBIA MOTOK MpeanpusaTus Ha koHel 1-ro roga pased 500000
py0, Ha konen 2-ro roma — 750000py6., Ha konen 3-ro roma — 900000py6. B nanbHelimem
IIPOTHO3UPYETCSI €KErOJIHBIM POCT YUCTOro JeHexkHoro mnoroka 10%. CpengHeB3BenieHHas
ctoumocTb kKanutana WACC=15%. Onpenenauts TEKYIIYI0 CTOUMOCTb IIPEIIPUSITHSL.

3aganue 15.

Paccunrtath cTOMMOCTh KOMMAHUU (10 CTOMMOCTH WHBECTHPOBAHHOIO KallUTalla) C
MOMOIIBIO0 HUCTIOJB30BAHUS MOJICIIA AKIIMOHEPHOW 00aBIEHHOW CTOMMOCTH. ODKCIEPT HUMEET
CJICAYIONIYI0 HH(POPMALIUIO IS pacyera:

Beipyuka cocrasisiet B 1-if rox $ 800, Bo Bropoii rox — $ 930, HaunHas ¢ TpeThero roaa
u nanee —$ 1050;

[Iporno3usiii nepuoa — 6 JeT;

Hons onepannonHoi npudsLtu coctanisier 20% oT BBIPYUKHY;

Hanor na nmpubsuts — 25%;

Croumocts Beero uuBectupoBanHoro kanuraia (WACC) — 15%;

Bennunna naBectHpoBaHHOro KanuTaia B nepssiii rog —$ 1 000, Bo Bropoii rog — $ 1100,
¢ TpeTbero roja mo mecroii — $ 600.

3apanue 16.

CpennessBerienHas croumocts kanurana npennpustus (WACC) pasua 10%. IMporHos
NPUOBLUTH IPEINPHUATHS TIOCIIE HAJIOrOO0JIOKEHHUS TI0 TO/1aM, COOTBETCTBEHHO, paBeH 50 000 pyo.,
60 000 py6., 70 000 py6. IIpeamonaraercs, 9TO C YETBEPTOTO TO/a MpEeaNpUATHE OyIeT pacTH
exxeronHo Ha 5%. IIporHO3 CyMMapHBIX YHCTBIX aKTHUBOB IPEINPHITHUS o Trojam,
co0TBEeTCTBEeHHO, paBeH 250000 py6., 270000 py06., 290000 py6. Ompeaenum 3KOHOMHYECKYIO
CTOMMOCTB NPEIIPUITHSI.

3aganue 17.

Cpennes3BerenHas croumocts kanurtana npennpustus (WACC) pasua 12%. IporHos
NpUOBLTH TIPEANIPUATHS TTOCIIE HAJIOr000JI0KEHHUS 10 ToJlaM, COOTBETCTBEHHO, paBeH 60000 pyo.,
70000 py6., 80000 py6. IIpemamonaraercsi, 4TO C YETBEPTOTO Troja MpPEAnpusTue OyAeT pacTh
exerogHo Ha 6%. IIporHo3 CyMMapHBIX YHCTBIX aKTUBOB MPEINPUATHS IO TojiaMm,
COOTBETCTBeHHO, paBeH 260000 py6., 280000 py6., 300000 pyd. Onpenenuts IKOHOMUYIECKYIO
CTOMMOCTB NPEIIPHUSITHUSI.

l'on 1 2 3
[TpuOBLTH TTOCIIE HATOTOOOIOXKEHHUS, PYO. 60 000 70000 80000
CyMMapHBbIE YHCThIE AKTUBBI 260000 280000 300 000
JKoHOMHUYecKast TpuoObLTh, EVA, pyo0.

3ananue 18.
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Onpenenuth PHIHOYHYIO CTOMMOCTh KOMIAHMHM A, JJisi KOTOpoll kKommanus b, HemaBHO
nponannas 3a 380 000 Teic. py0. sBhsercsa aHamorom. Ilpm pacuere pPHIHOYHOW CTOMMOCTH
KamuTajia KOMIIAaHUM A yAETbHBI BEC CTOMMOCTH, PACCUYMTAHHOW MO MyinbTUILIHKatopam P/E
(Uena/Yucras mpuodsuis), P/IFCFE (Llena//leHexHbI MOTOK Ha COOCTBEHHBINM Kammran), P/BV
(Ilena/banmancoBasi CTOMMOCTh YHCTBIX aKTHBOB), CUMTaTh paBHBIM. MMeroTcs cremyromme
JlaHHBIE (B THIC. pyOJIeH):

Kommanust A: Beipyuka — 115 000; 3atpaTsl Ha NpOW3BOACTBO M peanusanuio (06e3
aMopTHU3alMOHHBIX oTuncieHnii) — 61 000; amopTU3aIMOHHBIC OTYUCICHUS
— 14 000; npouentsr 3a kpenut — 11 000; yrurauennsie Hasoru — 1 500; BHEOOOPOTHBIE aKTUBBI —
95 000; o6opotubie aktuBbl — 44 000; o6s3atenseTBa — 87 000; 00s13aTEeIBLCTBA BKIIFOYAIOT B CEOsI
JOXOAbl  OyaymuX TIEPUOAOB, TMPU3HAHHBIX OpraHu3anueid B CBSI3U C  TMOJIYYCHHEM
rocyaapctBeHHoi oMot — 11 000; kpenuropckas 3ampomkerHocTs — 32 000.

Kommanust b: Beipyuka — 110 000; 3arparbl Ha TpOM3BOACTBO M peanu3anuio (0e3
aMmopTHu3anoHHbIX oTuuciennii) — 57 000; amopruzanuonnasie otuucienus 12 000; mporeHTsl 3a
kpeautr — 9 000; yrurauennsie Hamoru — 3 000; BHeoOopotHbie akTuBbl — 85 000; 000opoTHBIE
aktuBbl — 47 000; o6s3arenscTBa — 68 000; Kpenuropckas 3agomkeHHocTh — 35 000,

3aganue 19

AHaIUTHK OLIEHHBAeT CTOUMOCTL 3% axkmui koMmnanuu A. M3BecTHBI JaHHBIE IIO
koMnanun-ananory b, 100% mnaker akuuii kotopoil npojan 3a 4 000. Komnanuu cornoctaBuMbl
JIpyT C IPYroM 1o oobeMaM MPOW3BOJCTBA U (PMHAHCOBBIM MOKa3aTelisiM. [IpeMusi 3a KOHTPOIb
coctaBsieT 23%, ckuika 3a TMKBUAHOCTh — 9%. [IprMeHeHne BceX CKUIAO0K 00s3aTeINIbHO.

3aoanue 20.

OnpenenuTh BEIWYUHY JICHEKHOTO TIOTOKA Ha WHBECTHPOBAHHBIH KamWTad IpU
CIEIYIOIIUX AaHHBIX: BeIpydka — 700 miH py0., KonudecTBO mpojgaHHou npoaykiuu — 100 ex.;
penradensHOCTh IO EBIT — 25%; amoptuzanus — 80 muH py0.; kanurtansHbie Biaoxenus — 100
MJIH pyO0.; COOCTBEHHBIN OOOpPOTHBIN KamuTaa Ha Havano nepuoja — 120 miH py0.; coOCTBEHHBII
00OpOTHBIN KamUTall Ha KOoHell epruoaa — 80 MiTH py0.; 3aeMHBIC CPEJCTBA HA HAYAIIO TIEpHOIA —
300 muH pyO0.; 3aeMHBIE cpeicTBa Ha KoHel nepuoaa — 450 muiH py0.; yruiayeHHbIE MPOLIEHTHI O
nonry — 30 MutH pyo0.; cTaBka Hayiora Ha mpuobLTE — 20%; Hajor Ha uMyIecTBo — 2%.

3aoanue 21.

Paccunraiite CTOMMOCTh KOMIIAHMM B TIOCTIIPOTHO3HBIA TEPUOMA, HCHOIB3Ys MOJETh
['opmoHa, eciiu IEHEXKHBIN MTOTOK B TIEPBOM T'0JTy TTOCTIIPOTHO3HOTO TIeproia paseH 1,5 MiH pyo.,
OKHJaeMbIi JOITOCPOUHBIH Temrl pocTta coctaBisier 3%, WACC pasen 17%.

3aoanue 22.
PaccunraiiTe ACHEKHBINM MOTOK JJisg coOCTBeHHOro Kamurtajga B 2024 wu 2025 rr. JlanHbie
JUTSL pacueTa JICHEeKHOTO MOTOKa:

[Tokazarens, MiTH pyoO. 2024 2025
Bripyuka 544 620
OnepaiiuoOHHBIE PACXO/IbI 465,1 | 528,5
AMOpTH3aIHS 12,5 14

[TpuObLIb O MPOLEHTOB U HAJIOTOB

Pacxojp Ha BBITIJIATY ITPOLICHTOB - -

Hazor na npuObuib 25,3 295

Yucras npuObUIb
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CoOcTBeHHBIN 000OPOTHBIN KaIKUTAaI 175 240

3aoanue 23.
PaccunTtarh cpeIHEB3BEIICHHYIO CTOUMOCTD KaluTaja, eCIIn:

—  Oe3puckoBas craBka — /%;

— ko3¢ dunument B — 1,2%;

—  CcpemHepbhIHOYHAas cTaBKa joxojna — 12%;

— oOcmyxuBaH#He J1oyra (IpoIeHT 3a kpeaut) — 9%;
— craBka Hanora — 409%;

— o 3aeMHbIX cpencts — 40%.

3aoanue 24.

Onpenenuth cpeaHeB3BelIeHHYI0 ctouMocTh kanutaina WACC, ecinu o6miecTBo nmeer 75
MJIH OOJTUTaINii, peIHOYHAs IIeHa KoTOphIX — 90 Komeek 3a ITYKY,a TOXOJHOCTh K MOTAIICHUI0 —
16%, u 2,5 MuIH IITYK aKkIui, ppIHOYHAS [IeHa KOTOPBIX — 42 py0., o)kuiaeMas 10X0HOCTh — 25%.
CraBka Hajnora — 20%.

3aoanue 25.

PaccumTaiite TEKyIIyH0 CTOMMOCTh IICHBI MEPENPOAKU TMPEANPHUITAS O MOICIH
['opnona, ecnu JeHEXHBIM TOTOK TMOCIEAHEr0 S5-TO MpOrHo3Horo roaa paseH 15 000 m.e.
Jonrocpounble Temiibl pocTa cocTaBistoT 3%. CraBka quckonTa — 20%

3aoanue 26.

Tpebyercst onpenenuTh CTOMMOCTh 3€MEIBHOT0 y4acTka Tuiomaasio 240 cotok. JlaHHBIN
YUYaCTOK IUTAHUpPYeTCs pa3aeiuTh Ha 12 yuactkoB 1o 20 cotok. [Ipenmnosnaraemas meHa Kakaoro
yuactka — 450 000 py6. U3nepkku Ha OCBOCHHUEH TIPOJAXKY COCTABSIT:

e  [Ipamsie u3zgepxku Ha ocBoeHue — 1 050 000 pyO.;
VYupasienue, oxpana u koHTpoias — 120 000 pyo6.;

Haxnamasie pacxobl — 20% oT HpsSMBIX H3/IEPIKEK HA OCBOCHHE;
[Mpu6sits monpsirarka — 300 000 py6.;

Nz nepxku o nmponaxe — 110 000 pyo.;

[Tpu6sLs 3acTpoitmuka — 300 000 py6.

Texymme pacxoabl 0yayt coctaBiate 80 000 py0. B MecsI] U MPOU3BOAUTHCS B KOHIIE
Mecsla. 3arIaHipOBaHo, YTO 3aCTPOMUIIMK OyAET MPpOoAaBaTh MOJBa Y4acTKa B MECSL], HAYMHAS CO
BTOpOro Mecsna. CTaBka TUCKOHTHpOBaHUS —12%.

3agaua 27.

[lepuon mporHoza 5 ner. UucCThIl AEHEXHBIM MOTOK MNPENNpUATUS Ha KOHel 6 roaa
npenmnonaraerca paBHbIM  F=100000 py0. Oskupaercs, YTO YHCTBIA JIEHEXKHBIH IOTOK
IpeanpusaTisi OyAeT pacTH KaKIbIA Toll ¢ MOCTOSHHON ckopocThio g=10%. CpenHeB3BelieHHAS
croumocth Kamutana WACC=15%. Onpenenuth TeKyiee 3HAYEHUE OCTATOYHOW CTOUMOCTH
MpEeANPUITHS.

3aganmue 28.

O’xu1aemMblil YUCTHIN JEHEKHBIA MOTOK NMpeanpusaTys Ha KoHen 1-ro roga pasedn 500000
py0, Ha kxonern 2-ro roma — 750000py6., Ha konen 3-ro roga — 900000py6. B nanbheliem
MIPOTHO3ZUPYETCSI €KETOJHBIH POCT YUCTOTO JeHexkHoro mnoToka 10%. CpemgHeB3BeneHHas
croumocTb kanutana WACC=15%. Onpenenants TEKYIIYI0 CTOUMOCTD IPEIIPUSITHS.
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3amanue 29.

Paccunrarh cTOMMOCTH, KOMIIAHUHU (TI0 CTOMMOCTH WHBECTHPOBAHHOIO KamuTala) C
MIOMOIIbI0 HCIOJIb30BAaHUSA MOJICIIM AKIIMOHEPHOM J100aBICHHOW CTOMMOCTH. DKCIEPT HMEET
CIIETYIOIIYIO HH(OPMALIUIO JUTsI pacdeTa:

Bripyuka cocrasister B 1-it rox $ 800, Bo Bropoii rog — $ 930, HauuHast ¢ TpEThEro rojaa
u nanee —$ 1050;

[Iporno3uslii nepuos — 6 JeT;

Jons onepaunonnoi npubsum coctasisger 20% oT BIpyUKH;

Hamnor na mpu6suis — 25%;

CroumocTs Bcero unBectupoBanHoro kanutaia (WACC) — 15%;

Bennuunna naBecTHpOBaHHOTO KamuTaia B epbiii rox — $ 1 000, Bo Bropoii rog — $ 1100,
¢ TpeThero roja 1o rrectoit — $ 600.

3aganne 30.

Omnpenenuts PHIHOYHYIO CTOMMOCTH O(HUCHOrO O00BEKTa HEeABIKUMOCTH. llmomans
3eMeNBHOTO yuacTka - 4000 M2, KagacTpoBas cCTOMMOCTb 3eMIIN JaHHOTO BUAA (GyHKIMOHATLHOTO
Hcnombp30Banus — 186 py6./m%. [onesnas miomanp 3naus — 2678 Mm%, CTOMMOCTb TIPAMBIX 3aTpaT
cTpouTenbcTBa 3naHus mo cmetre — 33307 Teic. pyod. KocBennnie uznepxxku cocrapisior 20% ot
CTOMMOCTH CTpPOUTENbCTBA. B oOlleHMBaeMOM 37aHUM HEOOXOAMMO TIPOBECTH HEKOTOpbIE
BOCCTaHOBUTENbHbBIE pabOThl. Exkeromnas morepst apeHAHOHN MIaThl MOMENIEHUN COCTaBiseT 82
py0./M2. BanoBoil peHTHBIH MYJIbTHILUTUKATOP apPEHAHBIX YOBITKOB JJISi aHAJIOTUYHBIX OOBEKTOB

paBeH 4,5.
Tabnuna - BoccranoBuTenbHbIE pabOTHI, TPEOYIOMIMECS B OIICHUBAEMOM 3/IaHUH
Bun pa6ort (3aTpar) CTouMoCTB, THIC. PYO.
3ameHa KpOBIH 150
OTnenka HHTEPHEPOB 430
JleMOHTaX U MOAEPHHU3AIIHS OTOMUTEILHOW CUCTEMBI 195
3ananme 31.

NmeroTcst 1Ba MHBECTULIMOHHBIX MpoeKTa. [1epBriii ¢ BeposiTHOCTHIO 0,6 0OecrieunBaeT
npubbLIb 15 MITH pyo0., 0IHAKO ¢ BEpOSATHOCTHIO 0,4 MOXKHO MOTEpATH 5,5 MitH py0. [{ns Broporo
IPOEKTa ¢ BEposATHOCTHIO 0,8 MOKHO MOIy4uuTh NMpuoObUIL 10 MiIH py0. U ¢ BepoaTHOCTbIO 0,2
norepats 6 MitH py0. Kakoii mpoekT BeIOpaTh?

3aganne 32.
PaCCLII/ITaI\/JITC J'II/IKBI/II[EIIII/IOHHy}O CTOUMOCTDH HpC}IHpI/ISITI/Iﬂ, UCXonsa w3 CJ'IC}IyIOHII/IX

JaHHBIX:

Tabnuua - JlanHble OyXranTepckoro 6ajaHca

AKTHUB ITACCHUB
OCHOBHBIE CpE/ICTBA 12500 CoOCTBEHHBIH KamuTa 10000
3armacel 1400 KpaTkocpouHbIit 10T 4000
JleOuTopcKkast 3a/I0JDKEHHOCTD 1600 Jlonrocpounas 3amoipkeHHocTh 2300
JIcHEe)KHBIEC CpelICTBA 800
Bcero: 16300 Bcero: 16300

CornacHo 3akitoueHuo oueHmuka, 80% 3amacoB ycrapeno u MoxxeT ObITbIpoaHo 3a 10%
ux OamaHcoBoit cromMoctH, 50% geOUTOPCKON 3aJOJDKEHHOCTH HE OyaeT coOpaHo.
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Henpwxumocts Oynet npogana uepe3 1 rox 3a 12000 m.e., MmamuHbl 1 000pyoBaHue — Yepe3 8
MmecsiteB 3a 4000 ma.e. 3aTpaThl Ha coAep KaHUe HEABUKUMOCTH 110 Mpojaxu coctassat mo 100 m.e.
B Mecsll. 3apaboTHas IIaTa YIpaBJSIONMIEro Ha mepuoi JukBumanmuu — S50 g.e. eKEeMeCsdHO.
Brixonnbeiennocoous padotaukoB npeanpusatus — 700 a.e. CtaBka nuckonta — 10%.

3aoanue 33.

80% axuuii 3aBoJ1a IO MPOM3BOJICTBY IIeMeHTa (0e3 mpemuii) OblT0 MPUOOPETEHO B HAYale
2024 1. 3a 2,6 mapa py0. [locuuraiiTe cpenHio0 IeHY peasm3andd 1 T IIEMEHTa 3aBOJOM II0
utoram 2023 . Ipu cIeIyIomuX yCIOBUAX:

1) 4UCTBIH JOJIT 3aBOJIA COCTABISCT 3 MIIPA PYO.;

2) cnenka Oblla OCYIIECTBICHAa C MyJlbTHILIHKatopoM EV/Beipyuka, paBHbiM 2,5
(cunTaercs MOCTOSTHHBIM 17151 oTpaciu B 2015-2016 rr.);

3) 00BeMbI peanu3anuy B OTYETHOM rofy cHu3WiIuCh Ha 20% OTHOCHTENILHO ATaIOHHOTO
2015 r., kora 3aBoJi BIIEpBbIE B UCTOPUU IpoAan 1,25 MIIH T 1IleMeHTa.

3aoanue 34.

OneHnBaeMblii OOBEKT MPHOOPETEH C MPUBJICUYCHHEM 3a€MHBIX CPEICTB, JOJI KOTOPBIX
coctaBisieT 54%. CTOMMOCTh COOCTBEHHBIX BIIOXKEHHBIX cpelncTB paBHa 540 000 py6., koTopbie
npudocaT 165 000 py6. romoBoro poxona. CTaBka KamuTaldu3alUMd JJis 3a€MHBIX CPEICTB
ompezeneHa BeuyuHoi B 15%. Onpenenuts o011yI0 CTaBKy KauTaaIu3aluu.

3aoanue 35.
Kakoii Oyner obmiast craBka KaluTaTH3aIiH, €CJIA U3BECTHBI:

— TpeOyemast 1ot coocTBeHHOro Kanurana — 30%;

—  CTaBKa IpoIieHTa no kpeauty — 13%;

—  KpeIuT Ha 25 JIeT Ipu KEMECSIHOM HAYHUCIICHUY;

—  CTaBKa KallMTaJu3alMH JIs1 COOCTBEHHOTO KamuTaiaa — 5%7?

3aoanue 36.

Nwmerorcs maHHBIE MO 3aKpPBITOMY akKIMOHEpHOMY oOmiectBy. KomudecTBo akumii B
oOpattenun 1 miH wt. Yuctele aktuBbl — 780 500 gosut. CIIA. [Ipubbuib 10 HaI0roo610KeHNUs —
180 000 momn. CHIA. Hanor na nmpuosuie — 30%. Amoprtuzanus — 120 000 nmomn. CLIA.
Paccunraiite crommocte 100% makera akmuii METOAOM KalUTAIM3AMH TPHOBUTM  JI0
Hanoroo6noxenus. CraBka kanuranusanun — 25%.

CTpyKTypa TecToBOro 3aJaHusi sl IPOBeleHNs IK3aMeHa 10 AN CUHUIJIMHe
«IKOHOMHYECKAs OLIEHKA CTOUMOCTH OM3Heca» B (popMe KOMIIBIOTEPHOI0 TECTUPOBAHUSA B
cucreme MHAUI'O (npu npoBeAeHNH HE3AaBUCUMOI OLIECHKH Ka4YecTBa 00pa30BaHus NpH
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NMPOMEKYTOYHOM aTTEeCTAllUM B COOTBETCTBUM € IPUKA30M JMpPeKTOpa pusmana )
Pa3zpaborana B coorBeTcTBUU ¢ [losoxkeHnemM o rectupoBannu odydaronuxcsi KpacHomgapckoro
¢wmana POY um. I'.B. Ilnexanona.

Jucyunauna B1.B.25 Dxonomuueckas oyenka cmoumocmu ousHeca
Hanpaenenue noocomosxu 38.03.01 Sxonomuka
Hanpasnennocmo (npoghunv) « Ixonomuxa u ynpasienue Ha npeonpusmuu (OpeaHuzayuil)y

Konuuecmeso sonpocoe ¢ pabouem mecme Konuuecmso 6annos 3a evinonnenue paboue2o
mecma
6ce20 8 MOM YUcie no muny 30 00Ul omeem 6ce20

80NPOCO8

50 EB-25 1 25

MB-13 1 13

YC-5 2 10

KO-5 2 10

MK -2 4 8

Hmoeo 50 - 66

Kputepuu oneHku pe3y/jbTaTOB TECTHPOBAHUSI B PAMKAX NPOBeJeHHU IK3aMeHa

Konuuecmso menee 60% He menee 60% He menee He MeHee
NPaABUTIbHBIX 70% 85%
omeemos

Konuuecmeo 0-40 40-45 45-55 55-66
bannos

Ouyenka Hey0081emeopuUmesbHO | YO081emMB8OPUMENbHO | XOPOULO OMIIUYHO
Bbannvr 6 0-15 16-27 28-34 35-40
coomeemcmeuu

¢ bannvro-

PpelmuHe080ll

cucmemou

Tunoeoii nepeuenv mecmogvix 3a0aHull K IK3AMEHY RPU NPOEEOCHUU NPOMENCYMOUHOU
ammecmayuu 8 hopme Komnoviomepnozo mecmuposanus 6 cucmeme HH/TUT O (npu
npoGedeHuU He3a6UCUMOTL OUEeHKU KaUecmea 00pa3o8anus npu nPOMeHCynmoyHoll
ammecmayuyu 6 COOMEEeMCmeUU ¢ NPUKA3OM Oupekmopa guauana ):

1. lleneHampaBieHHOE [BH)XEHUE JICHEKHBIX CPEACTB B TEKYIIEH, WHBECTULMOHHON U
(UMHAHCOBOM JEATEIHLHOCTH OPTaHU3AIUN — 3TO. ..

Jlenexxublie GpoHIbI

=JleHeXHbIe MMOTOKU

Joxonsl opranuzanuu

DurHaHCBI OpraHu3alun

2. IloHsTHE «IIOPOT PEHTA0ETBHOCTH» (KpUTHUYECKAsi TOUKA, TOUKa 0€3yOBITOUHOCTH) OTPAKACT:
OTHomeHue npuOBLTH OT peau3aliy K BEIpyYKe OT peanu3anuu (0e3 HaJoros)

=BrIpyuKky OT peanu3anuy, Mpu KOTOPOH NpEANpUATHE HE UMEET HU YOBITKOB, HU IPpUObLIEH
MuHuMalibHO HEOOXOAMMYIO CYMMY BBIPYYKH [UISI BO3MEILEHHUS IIOCTOSIHHBIX 3aTpaT Ha
IIPOU3BOJICTBO U PEATU3ALHUIO TPOLYKIIHIO

BennunHy oTHOLIEHUS IOTYyYEeHHON MPUOBLUIN K 3aTpaTaM Ha IMPOU3BOICTBO

YucTelil 10X0J mNpeanpusatus B JIeHEKHOW ¢(opMe, HEOOXOTUMBIH ISl PacIIMPEHHOTO
BOCIIPOU3BOJICTBA
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3. [lepBoHavyasibHBIC MHBECTHUIIMHU B ((MHAHCOBBIN aKTUB 0003HAYAIOTCA. ..
NPV

FV

PV

=IC

4. K ¢prHaHCOBBIM HHCTPYMEHTaM OTHOCSITCS. . .
=JIeHe)KHbIE CpelICTBA

BnaeoOopoTHbIE aKTHUBBI

JlonrocpouHbie 0053aTenbCTBA
KparkocpouHbie 00s13aTeIbCTBA

5. [enbio GuHAHCOBOTO MEHEIKMEHTA SIBJISIETCS:
®opmupoBaHue ONTUMAIBHON CTPYKTYPHI KaluTajga KOMIIAHUU;
OnTumu3zanus AeHEeKHbIX TOTOKOB KOMITAHUU;

YBenuueHue peHTabenbHOCTH aKTUBOB KOMITAHUY;
YBenuueHue 6J1arococTossHue COOCTBEHHUKOB KOMITaHUU.

6. K 3amagam GpuHAHCOBOTO MEHE)KMEHTA OTHOCUTCS:
dopMHUpPOBaHHUE ONITUMAIILHON CTPYKTYpPBI KaluTalla KOMITAHUH;
Pacmmmpenue cynecTByromero pplHOYHOTO CErMEHTa;
YBennyeHrue peIHOYHOM CTOMMOCTH aKI[Mi KOMIIAaHUH;
YBenudeHne 06J1arococTosSHUSL COOCTBEHHUKOB.

7. ®duUHAHCOBBIC MEHEHKEPHI MPSUMYIIICCTBEHHO JOJDKHBI JICHCTBOBATh B MHTEPECAX:
['ocymapCTBEHHBIX OPraHoB;

KpeautopoB koMaHuu;

[Tokymaresei 1 3aKa34MKOB;

CoOCTBEHHHUKOB (aKIIHOHEPOB);

1) paboYHX U CIy>KalluX KOMIIAaHUY;

€) CTPaTeruIecKuX HHBECTOPOB.

8. DUHAHCOBBIA MEXAHHU3M - 3TO COBOKYITHOCT:

®opmM oprannzanuy (UHAHCOBBIX OTHOIIEHUM;

Cnoco0oB popMUpPOBaHUs U UCNOIb30BAHUS (PMHAHCOBBIX PECYPCOB KOMIIAHUY;
Cnoco0oB 1 MeT0/10B (PMHAHCOBBIX PACUETOB MEKY Pa3HbIMU KOMITAaHUSMU;
Crioco60B 1 MEeTOJI0B (PMHAHCOBBIX PACUETOB MEK/Y KOMITAHUSAMH U TOCYAapCTBOM.

9. [ToHsiTHE «BpeMEHHAast CTOMMOCTB JIEHET» M0/Ipa3yMeBaeT, IMIaBHbIM 00pa3oMm, 4To:

JleHbru MOryT 00€CIIeHUBAThCs B pe3ysIbTaTe HH(IIALUHY;

JleHbru IpUHOCAT JOXO/ U IIOTOMY UMEIOT Pa3HYIO LIEHHOCTD B Pa3HbIE MOMEHTBI BPDEMEHH,
Kypchl BaoT pa3HbIX CTpaH C TEYSCHHE BPEMEHM MOABEPIKEHbI KOJeOaHUsAM, 3aBUCSILIUM OT psa
(bakTopoB;

[ToxymarenabHasi ClIOCOOHOCTD JIEHET ONMPEEIAeTCsl TEKYIEeH pPhIHOYHON CUTYyaluen.

10. IcTOYHMK BBITUTATHI JUBHJICHIOB IO MPUBUJICTHPOBAHHBIM aKIUSIM TPH HEXBATKE MPUOBLIH Y
aKIIMOHEPHOTO O0IIeCcTBa:

DMHUccHU 00JIUTaui

JlonmoaHUTEIbHAS SMUCCHUS aKIIMH

=Pe3epBHblii poHT

KpaTtkocpounblit 0aHKOBCKHI KpeIUT
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Beinyck Bekcens

11. IIpu cpaBHEHUHU aNbTEPHATHUBHBIX PABHONEPUOJHBIX WHBECTUIIMOHHBIX MIPOEKTOB B KaUECTBE
[JIaBHOTO CJIEYET UCIOJIBb30BaTh KPUTEPHUI:

CpoK OKynaemMoCTH

=YHucTelil TUCKOHTHPOBaHHBIN 10x01 (NPV)

BHyTpeHHss HOpMa JOXOJHOCTH

Nunexc noxoxunoctu (PI)

Byxranrepckas HopMa npuObUIN

KoaduimeHT uncToro TMCKOHTHPOBAHHOTO JeHEe:)KHOTO noxoaa (NPVR)

12. Tlpupamenue K peHTaOENbHOCTH COOCTBEHHOIO KamuTana, MOJydeHHOoe OJjaronaps
UCTIOJIb30BAHUIO KPEUTA, HA3BIBACTCS:

=D¢ddexTom hUHAHCOBOTO phluara

[Tne4o ¢puHAHCOBOTO phIuara

D¢ dekToM oneparmoHHOro phlyara

Touka 6€3yOBITOUHOCTH

13. BxitoyeHue 1eHHbIX OyMar B KOTUPOBAJIbHBIN CITUCOK, Ha3bIBACTCS
=JIucTuHrom

JlenuctuHrom

[IpaBuia nomycka K y4acTHIO B TOprax

[IpaBuia npoBeAeHUs TOProB

14. IcTOYHUK BBITUIATHI JUBUJICH]IOB 110 MPUBUJICTUPOBAHHBIM aKIUSIM MIPU HEXBATKE MPUOBLIH Y
aKIIMOHEPHOTO O0IIEecTBa:

DOMuccus o0IHuranui

JlonmoaHUTEIbHAS SMUCCHS aKIINH

=Pe3epBHbIl HOHTT

KpartkocpouHplii 0aHKOBCKHI KPEAUT

Beinyck Bekcenst

15. JleHexHble cpencTBa, MOCTYNHBIIME OT NEPBUYHOM DMHUCCHUU AKLUH, CIYKAT UCTOYHHUKOM
o0pazoBaHus

JloGaBouHOTO Kamuraia

Pe3epBHOro kanurana

Hepacnpenenennoii npuoObLIN

=Y CTaBHOTO KanmuTaa

16. DMUCCHOHHBIN 10XO OpraHU3alUH CIYKUT UICTOYHUKOM MOIOIHEHUS
=Jl06aBOYHOTO Kanurana

Pe3epBHoOro kamnurana

YcraBHOro Kanurana

Hepacnipenenennoii npuosLIN

17. CpenctBa, HOJy4y€HHBIE MO JEMO3UTHBIM CepTU(UKATaM, MOTYT CIYKUTh HCTOYHHKOM
MOTIOTHEHUS

=000pOTHOTO KamuTaza

JloGaBouHOTO Kamuraia

PesepBHOro kanurana

Hepacnpenenennoi npuosuin

29



18. Koadduument, xapakTepu3yromuil yaeabHbI BeC UCTOYHUKOB (PMHAHCHPOBAHUS, KOTOPHIE
OpraHu3aIs MOXKET HCIIOJIb30BaTh B CBOCH ACATEIBHOCTH JUTUTEILHOE BPEMS — ITO:
Koaddurnuent aBronomun

=KoaddhunueHT GuHAHCOBOW YCTOMYMBOCTH

Koaddumment nezaBucumocTu

Koaddurnuent maneBpeHHOCTH

KoadduruenT Texyiei TMKBUIHOCTH

19. OcHOBOI1 OIIEPATUBHOIO KOHTPOJIS 3a NOCTYIIEHUEM BBIPYUKH OT peaau3aluu sBISIETCS:
KanennapHslii miax

OmnepaTHBHBIH IJIaH TPOU3BOJICTBA MPOAYKIIUH

OnepaTHBHBIH IJIaH OTTPY3KU MPOTYKIIHH

=OnepaTUBHBIN TUIAH peaTu3aiuy MPOAYKINT

20. Metox npsIMOro pacdeTa BBIPYUKH OT peaIM3alUy 3aKI0YAETCs B TOM, UTO:

=[lo Ka)XIOMy H3/EJIUI0 B OTJAEIBHOCTH MOJCUUTHIBACTCS 00BEM peaan3alii B OTIYCKHBIX 1IEHaX
U CKJIAJbIBAIOTCS PE3YIbTaThI

Breipyuka OT peanu3anuu IUIaHUPYETCS HCXOAs U3 o00mero o0bema BBITYCKAa TOBAapHOU
MPOJYKLHH B INIAHUPYEMOM IIEPUOJE B OTITYCKHBIX I[€HAX

Breipyuka oT peanm3anuu IUIAaHUPYETCST HMCXOAS U3 OO0Iero oObeMa BBINYCKa TOBApPHOH
MPOAYKIUM B TUIAHHUPYEMOM I[I€PUOJEC B OTIYCKHBIX II€HAaX W OOIIe CyMMBbI BXOAHBIX H
BBIXOJIHBIX OCTaTKOB

Ona ckiafpIBaeTcss U3 MPUOBUIM OT pealu3alui MPOAYKIMH U MPOYUX JO0XOJO0B 32 BBIUETOM
IIPOU3BEICHHBIX PACX0I0B

Ilonnvlit nepeuens mecmosvix 3a0aHUll NPEOCMABICH 8 OUCHOYHBIX MECHO08bIX
mamepuanax (OTM) no oucyuniune « IKOHOMUYUECKAA OUEHKA CHLOUMOCIU OU3Hecay.
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IToxa3aTenn u KPUTECPUH OLICHUBAHUA IIJIAHUPYEMBIX PE3YJIbTAaTOB OCBOCHUA KOMHeTeHHI/Iﬁ H peE3yJabTaTOB oﬁyqemm,

IHIKaJa ONCHUBaHUA

IIIkana oneHUBAHUSA

dopmupyemMble
KOMIIETEeHIIUH

NHaukaTop 10CTHKEHUS
KOMIIETEeHIIMH

Kpurepun
OLlCHUBAHHS

YpoBeHnb ocBoeHust
KOMIIeTEeHIH I

85 -100
0aJIJI0B

«OTJIMIHO»

IMK-1. Pa3paGoTka
HHBECTULHOHHOTO MPOEKTA

MK-1.2 PacyeT cpoka OKyIIaeMOCTH H
MOTPEOHOCTH B KPEAUTHBIX pecypcax Ha
OCHOBE JI0JIM COOCTBEHHBIX CPEACTB
AKI[MOHEPOB ITPOCKTa

IK-1.2. 3-1. 3HaeT BepHO U B MOJTHOM 00beMe:
OCHOBBI CJIUSTHUS Y TIOTJIOIIEHNS ¥ YaCTHBIN
AKIIMOHEPHBIN KAITUTAN B paMKax pealnn3aliu
MHBCCTUIIMOHHOI'O IMPOCKTa

[MK-1.2.3-2. 3naeT BepHO U B MOJHOM 00beMe:
METO/Ibl OLICHKH 9KOHOMHUYECKOH 3()(EeKTUBHOCTH
OTpPaciii B paMKax peaji3alii HHBECTHIHOHHOTO
MpoeKTa

[MK-1.2.3-3. 3naeT BepHO U B MOJHOM 00beMe:
OCHOBBI CTPATETHYECKOTO MEHEPKMEHTA B paMKax
[peanu3aIii HHBECTUIIHOHHOTO IIPOEKTa

MK-1.2 Y-1. . YMeeT BepHO H B MOJIHOM 00beMe:
[PACCUMTHIBATH MEPHO]] OKYTAEMOCTH POEKTa
MK-1.2.Y-2. . YMeeT BepHO H B MOJIHOM 00beMe
OLeHNBaTh 3(P(PEKTHBHOCTH Pa3IMUHBIX CIIEHAPHEB
[peanu3aluy IpoeKTa

MK-1.2.Y-3.. YMeeT BepHO U B IOJIHOM 00beMe:
o11eHNBATh YPPEKTUBHOCTD TPOCKTA

ITK-4 Onpeneienue
HANpaBJIeHNi pa3sBUTHA
OpraHu3anuu

ITK-4.1 OueHka TEKyIero COCTOSHUS
OpraHu3aIuu

3HaeT BEPHO M B MOJTHOM 00beMe:

MCTOAWKH OLICHKU ACATCIBbHOCTH B COOTBETCTBUU C
[pa3paboTaHHBIMHU MTOKa3aTeIIMK; CO0p, aHAIN3,
CUCTEMATHU3AllA, XPAHCHUEC U MOJJACPKAHUC B
AKTYaJIbHOM COCTOSTHUM MH(pOpManuu OU3Hec-aHanm3a.
'YMeeT BepHO U B I0JIHOM 00beMme:

BBISBIISITH, PETHCTPUPOBATH, AaHAIN3UPOBATH U
KJIacCU(QUIIMPOBATh PUCKH U pa3padaThIBaTh KOMIIEKC
MEpOTIPUATHH 110 UX MUHUMHU3AIUH; 0(DOPMIISITH
[pe3yJbTaThl OM3HEC-aHaIN3a B COOTBETCTBUH C
BBI6paHHI)IMI/I nmoaxoJaamMu; IMMpoOBOANUTL aHAJIN3
JCATCIIBHOCTH OPpraHru3alnuu; nNpeacTaBiIsaATh
nH(pOpMAIHIO OM3HEC-aHAIN3a PA3TUIHBIMHI
crioco0amMy U B pa3iNuYHbIX (opMaTax Ui 00CYKICHHS
C 3aMHTEPECOBAHHBIMU CTOPOHAMH.

IpoaBuHyTHIH

70-84

«XOPOLIO0»

ITK-1. Pa3pa6oTka

IMK-1.2 Pacyer cpoka OKyrnaeMocTH 1

ITK-1.2. 3-1. 3naer ¢ HE3HAYHUTEILHLIMH

TloBbINIEHHBIH




0aJ17I0B

MHBECCTUIIUOHHOI'O IIPOCKTA

MOTPEOHOCTH B KPEIUTHBIX pecypcax Ha
OCHOBE JIOJM COOCTBEHHBIX CPEIICTB
AKIIMOHEPOB MPOEKTa

BaMeYaHUSIMHU: OCHOBBI CJIMSIHHS U IOTJIOLEHUS U
MACTHBIN aKI[MOHEPHBIN KAIMTAN B paMKaxX peajn3aiuu
MHBECTHIIMOHHOTO TIPOCKTa

IMK-1.2.3-2. 3HaeT ¢ He3HAYHNTEIbHBIMH
3aMeYaHUSIMHU:

METOJIBI OLIEHKH SKOHOMIYECKOH 3P PEKTUBHOCTH
OTpaciy B paMKax peayu3alliii HHBECTUIIIOHHOTO
MpoeKTa

ITK-1.2.3-3. 3HaeT ¢ HE3HAYHNTEJIbHBIMH
3aMeYaHUsIMHU:

OCHOBBI CTPATErMYCCKOT0 MCHEPKMEHTA B paMKax
peanmaunn HNHBCCTUIIMOHHOT O HpOCKTa

IK-1.2 V-1. YMeeT ¢ HE3HAYUTEJIbHBIMHA
3aMeYaHUsIMU: PACCUUTHIBATH IICPUOJ] OKYAEMOCTH
MpOeKTa

IK-1.2.Y-2. YMeeT ¢ He3HAYUTEIbHBIMHA
BaMeYaHHSIMHU: OIICHUBATH Y(P(PEKTUBHOCTD
[PA3TMYHBIX CIICHAPHUEB PeaH3alny IMPOeKTa
IMK-1.2.Y-3. YMeeT ¢ He3HAYUTEIbHBIMHA
BaMeYaHHsIMHU: OIICHUBATh () (HEKTUBHOCTH MPOEKTa

[MK-4 Onpenencune
HAMpaBJICHUH Pa3BUTHS
OpraHu3aIu

IK-4.1 OueHka TEKyIIEro COCTOSHHS
OpraHu3aIu

3HaeT ¢ He3HAYNTEIbHBIMU 3aMeYAHUSIMH:
METOJIMIKH OIICHKH JEATEIIEHOCTH B COOTBETCTBUU C
[pa3paboTaHHBIMHU MTOKa3aTeIIMK; CO0p, aHAIN3,
CHCTeMaTH3allus, XpaHEeHHEe U MOAJepKaHNe B
AKTYaJIbHOM COCTOSTHUM MH(pOpManuu OU3Hec-aHanum3a.
'YMeeT ¢ He3HAYMTENbHBIMH 3aMEeYAHUSIMU:
BBISIBJIATh, PETUCTPUPOBATh, AHAIM3UPOBATh U
KITaCCU(PUITMPOBATH PUCKH U pa3padaThIBaTh KOMIUIEKC
MEpOTPUATHIA IO UX MIHAMHU3AIUI;, 0POPMIISITH
[pe3yIBTaTHl OM3HEC-aHATTN3a B COOTBETCTBUH C
BEIOPaHHBIMU TIOAXOJJAMI;, TPOBOTUTH aHAITN3
IMesITeTPHOCTH OPTaHU3AINH; TIPEACTABIATH
MHpOPMANNIO OM3HEC-aHAH3a Pa3INIHBIMH
Crioco0amu M B pa3IMYHBIX (hopMartax Juist 00CyKAeHHs
C 3aMHTEPECOBAHHBIMU CTOPOHAMH.

50 - 69
0aJJ10B

«YAOBJICTBOPUTECJIBHO»

IK-1. Pa3pa6oTka
MHBECTULHOHHOTO NPOEKTA

IMK-1.2 Pacyer cpoka OKynaeMocTH 1
MOTPEOHOCTH B KPEAUTHBIX pecypcax Ha
OCHOBE JIOJI COOCTBEHHBIX CPEJICTB
AKI[IOHEPOB ITPOEKTa

IK-1.2. 3-1. 3naeT Ha 6a30BOM YPOBHE, ¢
OIIMOKAMM:

OCHOBBI CJIIMSIHUSA U IIOTJIOLICHHUA U YaCTHBIN
AKIMOHCPHBINA KAITMTAl B PAMKax pealu3aliu
IMHBECTUITMOHHOI'O ITPOCKTA

ba3oBblii
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IMK-1.2.3-2. 3naeT Ha 6a30BOM ypOBHe, C OIIHOKAMMU:
IMETO/IbI OLIEHKH 3KOHOMHYECcKOH 3 dexkTHBHOCTH
OTpPaciii B paMKax peaji3alii HHBECTHLIHOHHOTO
MpoeKTa

IK-1.2.3-3. 3naer Ha 6a30BOM ypOBHE, C OIIMOKAMMU:
OCHOBBI CTPATETHUECKOT0 MEHEPKMEHTA B paMKax
[peanu3ai HHBECTUIIOHHOTO IIPOEKTa

MK-1.2 Y-1. Ymeer Ha 6a30BOM ypOBHE, C
omuOKamMu:

[PACCUHTHIBATH MEPUO]] OKYTAeMOCTH POEKTa
K-1.2.Y-2. YMeer Ha 6a30BOM YPOBHE, C
omMoKaMM:

oLeHHBaTh AP PEKTUBHOCT PA3INYHBIX CIICHAPUEB
[peasn3aIiy MpoeKTa

MK-1.2.Y-3. Ymeer Ha 62a30BOM ypOBHE, C
omnoOKamMu:

O1LIeHNBATh 3(P(PEKTHBHOCTH MMPOCKTA

[MK-4 Onpenencune
HAMpaBJICHUI Pa3BUTHS
OpraHu3aIu

IK-4.1 OueHka TEKyIIEro COCTOSHHS
OpraHu3aIu

3HaeT Ha 6230BOM ypOBHeE, ¢ OIIUOKAMM:
METOJIMIKH OIICHKH JEATEIIEHOCTH B COOTBETCTBUU C
[pa3pabOTaHHBIMHE MTOKA3aTEISIMI; COOp, aHAIH3,

CHCTEMaTH3alus, XpaHeHHE U ITOIJCPIKaHUE B
AKTyaTbHOM COCTOSIHUW HH(OpMAIy On3Hec-aHan3a.
'YmeeT Ha 6a30BOM ypOBHe, ¢ OIIMOKAMU:

BBISIBIIATH, PETUCTPUPOBATD, AaHAITU3UPOBATH U
KITaCCU(PUITMPOBATH PUCKH U pa3padaThIBaTh KOMIUIEKC
MEPOTIPUATHH 110 UX MUHUMH3AIMH; 0hOPMIIITH
[pe3yIpTaThl OM3HEC-aHAIN3a B COOTBETCTBUH C
BI:I6paHHI)IMI/I noaxoJamMu; mMpoBOAWUTL aHAJIN3
IMesITeTPHOCTH OPTaHU3AIH; TIPEACTABIATH
MHpOPMALNIO OM3HEC-aHAIH3a Pa3INIHBIMH
crioco0amMu U B pa3IMYHEIX (opMaTax st 00CYKICHUS
C 3aMHTEPECOBAHHBIMU CTOPOHAMHU.

MeHee 50
0aJI7I0B

«HEYAOBJIETBOPUTEIBHO»

IMK-1. Pa3padoTka
WHBECTHIHOHHOTO MTPOEKTa

IMK-1.2 PacueT cpoka OKyITaeMOCTH H
MOTPEOHOCTH B KPEAUTHBIX pecypcax Ha
OCHOBE J10JIM COOCTBEHHBIX CPEJICTB
AKIIMOHEPOB ITPOEKTa

IMK-1.2. 3-1. He 3HaeT Ha 6230BOM YPOBHE: OCHOBEI
CIIVSIHUS Y TIOTJIOICHMS M YaCTHBIH aKIIMOHEPHBIH
KaIiTaJl B paMKax peaJin3allii HHBECTHIIMOHHOTO
MpoeKTa

IMK-1.2.3-2. He 3HaeT Ha 6a30BOM YpOBHE: METO/IbI
OIIEHKH 3KOHOMUYECKOH 3((EeKTUBHOCTH OTPACIIH B
[paMKax pe€aJim3ali HHBECTUIIMOHHOTO IIPOCKTA
IK-1.2.3-3. He 3HaeT Ha 6a30BOM YPOBHE: OCHOBBI

Komnerennuu ne
chopMuUpoOBaHBI
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CTPaTEernuecKoro MEHEPKMEHTA B paMKax peaau3aliu
MHBECTHLIMOHHOTO MIPOEKTa

K-1.2 Y-1. He ymeeT Ha 62a30BOM YpPOBHe:
[PACCUNTBIBATH NIEPHOJ] OKYIIAEMOCTH IIPOEKTa
MK-1.2.Y-2. He ymeeT Ha 62a30BOM YpPOBHe:
OIIEHNBATH YPPEKTUBHOCTD PA3IUIHBIX CIIEHAPHEB
[pean3aiy IpoeKTa

MK-1.2.Y-3. He ymeeT Ha 62a30BOM YpOBHe:
OIICHUBATh Y(P(PEKTUBHOCTH MMPOSKTA

[MK-4 Onpenencane
HAIPaBJICHUN pa3BUTHL
OpraHu3aIu

IK-4.1 OueHka TEKyIIero COCTOSHHS
OpraHu3aIu

He 3HaeT Ha 6a30BOM ypOBHe:

METOMKH OLIEHKH JCATEILHOCTH B COOTBETCTBUH C
[pa3paboTaHHBIMHU IIOKa3aTeIAMH; cOOp, aHAIU3,
CUCTEMAaTU3alld, XPAaHCHUC U MOAJACPIKAHUC B
AKTYaJIbHOM COCTOSHUM MH(pOpManuu Ou3Hec-aHanun3a.
He ymeeT Ha 62a30BOM ypOBHe:

BBISIBIISATH, PETUCTPUPOBATE, AHATU3UPOBATE U
Ki1accU(DUIMPOBATh PUCKH U pa3padaThIBaTh KOMILIEKC
MEpOTIPUATHH 10 UX MHHUMHU3AIH; 0(OPMIISITH
[pe3yIbTaThl OM3HEC-aHAIN3a B COOTBETCTBUH C
BEIOpAaHHBIMH ITOJIXOJaMH; TIPOBOJUTH aHAIN3
NeATeIbHOCTH OpTaHU3alNy; IPEACTABIATH
nHpopManuio OM3HEC-aHATN3a Pa3ITHIHBIMU
Croco0amu M B pa3IM4HbIX (hopMartax Juist 00CyKACHHs

C 3aMHTEPECOBAHHBIMH CTOPOHAMMU.
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