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OINEHOYHBIE MATEPHUAJIbBI

1o y4eOHOM qucuuIlinae «Pazpabomka npoekma no 6HeOpeHUI0 CUCHEMbL YRPABTIEHUS
CMOUMOCIbIO HA RPEONPUAMUNY)

NEPEYEHb KOMITIETEHIIUHI C YKA3AHUEM PE3YJIbTATOB
OBYYEHMUA U OTAIIOB UX POPMUPOBAHUA 110 JUCIHUIIIMHE

®DopmupyemMble NnaukaTopbl 10CTHKEHUS
. HaumenoBanue
KOMMEeTEeHIIHH KOMIeTeH it Pe3ysabTaThl 00yUueHus1
KOHTPOJIUPYEMBbIX
(kKo 1 HAMMEHOBaHWE (K01 1 HAaMMEHOBaHUE (3HaHUS, YMCHHUS)
pa3zesioB U TeM
KOMITETEHITHH ) WHAWKATOPA)
IIK-1. Pazpaborka | IIK-1.2 - Pacuer cpoka | I[IK-1.2. 3-1. 3HaeT 0CHOBBI
WHBECTUIMOHHOTO OKYIaeMOCTH U | CIOMSHUSA U NOTJIOILEHUS U
IMpOCKTa HOTpe6HOCTI/I B KPCAUTHBIX | yaCTHBIN aKHHOHepHLIﬁ

pecypcax Ha OCHOBE JIOJH
COOCTBEHHBIX CpeJCTB
aKI[IOHEPOB MMPOCKTa

KaIuTall B paMKax
peanu3aiuu
WHBECTUIMOHHOT'O POCKTA
TIK-1.2. 3-2. 3HaeT MeTOBI
OILICHKH YKOHOMHUYECKOMN

3¢ pexTUBHOCTH OTpaciiv B
paMKax peanu3anun
WHBECTHIIMOHHOTO TPOCKTa
ITK-1.2. 3-3. 3HaeT 0CHOBBI
CTPATETHYECKOTO
MEHEJKMEHTA B paMKax
peanu3aiuu
WHBECTHIIMOHHOTO MPOCKTA
IIK-1.2 V-1. ¥YMmeer
paccUNTHIBATE IEPHOT
OKYITaeMOCTH TIPOEKTA
IIK-1.2. V-2. Ymeer
OIICHUBAThH 3(H(HEKTUBHOCTH
Pa3IMYHBIX CIICHAPHCB
peau3aIum mpoeKTa
IIK-1.2. V-3. ¥Ymeer
OllcHUBAaTh 3PPEKTUBHOCTH
MIPOEKTa

Tema 1. ITonsTue,
MIPUHITAITEI B METOTbI
OLIEHKW CTOMMOCTH OM3Heca.
Tema 2. Ocobennoctu
OLICHKH CTOMMOCTH
KOMIIaHUH pa3HbIX CTagui
pasButus: ot start-up go IPO
Ha (POHTOBOM pBIHKE.

Tema 3. OrieHKa OCHOBHBIX
MYJIBTHIDTAKATOPOB H
(hMHAHCOBBIX

K02 PHUIINEHTOB.

Tema 4. ®unancoBoe
MOJICITUPOBAHIE CTOUMOCTH
Ou3Heca.

Tema 5. OrieHKa PUCKOB U
YYBCTBUTEIbHOCTH
CTOMMOCTH OU3HECA K UX
BO3JICHCTBUIO.




IK-4. Onpenenenue
HanpaBJIeHU
Pa3BUTHA OPTraHU3ANNHU

IIK-4.1 OueHka TeKylero
COCTOSIHUSI OPTaHU3AIHH

T1IK-4.1. 3-1. 3Haer

METOTUKH OLICHKH
JIeATEIbHOCTH B
COOTBETCTBUH c
pa3paboTaHHBIMHU
MOKa3aTesIMU

IIK-4.1. 3-2. 3Haer cb6op,
aHamM3,  CHCTEMAaTH3alHs,
XpaHCHHE W TMOJJIePIKaHUE B
AKTyaJIbHOM COCTOSIHUHT
nHpopManuu OuzHec-
aHaIM3a

1IK-4.1 V-1. YMmeer
BBISIBIIATh, PETUCTPHUPOBATH,
aHATM3UPOBATh u
KITaCCU()UITUPOBATE PUCKH U
pa3pabatbIBaTh KOMILIEKC

MEpOTNPHUATHIA o 0.4
MHUHUMU3AUU

TIK-4.1. V-2. YmMmeer
oopmisTh Ppe3yNbTaThI
Ou3Hec-aHaIu3a B
COOTBECTCTBUH [}

BBIOpaHHBIMU TIOJIXOJIAMHU
IIK-4.1. V-3. Ymeer
MIPOBOUTH aHaIu3
JIeSTEIbHOCTH OPraHU3aIuu
TIK-4.1. V-4. Ymeer
NPEACTABIISATh HHPOPMALIUIO
On3HEeC-aHaAIN3a
Pa3IMYHBIMU CITIOCO0aMU U B
pasuuHbIX (opMaTax s
00CyXICHUS C
3aMHTEPECOBAHHBIMU
CTOPOHAMH




METOAUYECKHUE MATEPHAJIbI, XAPAKTEPU3YIOIIUE 3TAIIbI
®OPMUPOBAHMA KOMIIETEHIIAN

Ilepeyens y4eOHBIX 32JaHUI HA ayTUTOPHBIX 3aHATHSAX
Huouxamopvr oocmusncenusn: 11K-1.2, [1K-4.1
Bonpocs! ais onpoca
Tema 1. IloHsAATHE, NPUHIUINIBI M METObI OLIEHKH CTOMMOCTH OU3Heca.

1. Ilpumenenne GUHAHCOBOM M PHIHOYHOM MH(OPMAIMH B OLIEHKE CTOUMOCTH OU3HECA.
2. OueHka CTPYKTYphI KaluTana OpraHu3alyu.

3. IIpuHIMITBI CPABHUTENBHOM OLIEHKHA CTOUMOCTH OM3HECA.

4. Poccuiickue U MEKIyHAapOIHbIE CTAHAAPTHI OLICHKH CTOMMOCTH: CXOJCTBA U OTJINYUSL.
5. AIropuTM NpUMEHEHUsS! METOAA CAEIIOK.

6. AJITOPUTM NPUMEHEHHUS METO/Ia KOMITAHUH-aHAJIOTOB

PacueTHo-aHaIMTHYECKHE 3aJaHUA:

Tema 2. Oco0eHHOCTH OLICHKH CTOMMOCTH KOMIIAHU Pa3HBbIX CTAAMN Pa3BUTHSA: OT
start-up no IPO Ha poHg0BOM pBHIHKE.
3aganue 1.
Ha ocHOBaHMM TpUBEACHHBIX HIKE JAaHHBIX 10 KOMIIAHMM-AHAJIOTY paccuuTaiite
myasTurkatop EV / EBITDA.

IToka3zarenn 3HaueHue

KonnuecTBO OOBIKHOBEHHBIX aKI[Uii, MJIH IIIT. 1000
KoanuecTBo npuBUIErMpOBaHHbIX aKLIUM, MJIH IIT. 500
Ilena otHOI OOBIKHOBEHHOH aKIMHU, PYO. 10

Ilena oHOM PUBUIIETHPOBAHHOM aKIIUH, PYO. 2

JIorOCpOYHBIHM MPOLEHTHBIN JOJT, MIIH PYO. 1000
EBIT, miH py0. 2000
AMopTH3a1us, MIH pyo. 100
CraBka Hajora Ha IpUOBLTH 20%

3aganue 2.

80% axmuii 3aBo/Ia IO TIPOU3BOJICTBY IleMeHTa (0e3 mpeMuii) ObLTI0 MPUOOPETEHO B Havale
2017 . 3a 2,6 mapa py06. [locuuraiiTe cpemHIO0 MEHY peanm3anuu 1 T IEeMEHTa 3aBOJOM I10
utoram 2016 r. ipu cleayomuX YCIOBUAX:

- YUCTHIH JIONT 3aBOJIa COCTABISAET 3 MIIpA Pyo.;

- clienka ObUIa OCYIIECTBICHA ¢ MyIbTHILTMKAaTOpoM EV/Bripyuka, paBHbIM 2,5 (cUMTaeTCs
MOCTOSTHHBIM 17151 oTpaciu B 2015-2016 rr.);

- 00BbEeMBI pean3alii B OTYETHOM roay cHU3MWIUCh Ha 20% oTHocuTenbHO3TatoHHOTO 2015
I., KOI'/1a 3aBOJ] BIIEPBHIE B UCTOPUHM ITpoja 1,25 MIIH T LIEMEHTa.

3aganue 3.

Onpenenutp myasturinkatop EV/EBITDA komnanuu ¢ ydaeToM HOpMaiu3auu TpUObLTH.
Croumocts 1 akuum xomnanuu — 84 py0. B ordyerHoM roxy: BeIpyuka cocraBmia 118 py6. Ha
OJIHY aKIWio, B 1 KBapTaje mpou3oien YOBITOK U3-3a CIIUCAHUS 3amacoB — 12 py0. Ha akIiuio,
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OIJIau€HBl €KETOHbIC YCIYTH ayIuTOPOB Ha 8 py0. Ha akLMIO, B 3 KBapTaye aJABOKATHI BHIUTPAIH
CTIOp, IPUBEIIINI K YBEJIMYECHHUIO MPUOBUTH Ha 24 py0. Ha aKIHIO, IO UTOraM roja OblI HAYHUCIIEH
yOBITOK M3-3a TIEPEOLIEHKN OCHOBHBIX cpeacTB 10 py0. Ha akiuio. Pentabensnocts EBIT — 0,24.
Amoptuzanus — 10 py0. Ha akIHro.

Tema 3. OueHka 0CHOBHBIX MYJIbTHILIMKATOPOB U GUHAHCOBBIX KO3 PUIIMEeHTOB.

3ananue 1.

OUHAHCOBBIN TUPEKTOP KOMIIAHUU MTOPYUNII BHEIIHEMY aHATTUTUKY ITPOBECTU OLICHKY
KOMIIAaHUM | MIPEIOCTABIII CIECIYIONIYI0 HH(DOPMAIIHIO, YTOOBI pACCUUTATh CPETHEB3BEIICHHYIO
croumocTth Kanuraia (WACC) koMmanuu:

- HOMHHAJIbHAsl OE3PHUCKOBAst CTAaBKA COOTBETCTBYET IOXOMAHOCTH JIOJTOCPOUYHBIX 10-
JIETHUX HEMEIKUX rocooymranuid. Ha gaty ornenku ona cocrasuna 4,5%.

- CpemHsis JONTOCPOYHAsI HCTOPUYECKas IPEMUS 3a PUCK aKkiuid B [ 'epMaHuy cOCTaBIISET
5,7%.

- CTaBKa KopropatuBHoro Hajnora it Bayern Chemicals cocranser 38%.

- ko3ddunuent D/E cocrasnser 0,7. Bayern moanepuBaet 11eJeBOE 3HaUYECHNE
Ko dumeHTa.

- CTOMMOCTH JIOJITA BapbHUpyeTCs B mpenenax 225 0a3uCHBIX MyHKTOB OTHOCUTENBHO 10-
JIETHUX TOCOOJIMT AN,

Tabnuna HIKE COEPKUT AOMOIHUTENbHYIO HHPOPMAITUIO O COMTOCTABUMBIX KOMITAHUSX
st Bayern Chemicals.

Tabnuna - Uandopmanust 0 conocTaBUMBIX KOMITAHUSIX

CorocraBUMbIe CraBka PriHounas YucThIin

KOMITaHUU Crpana Hazora (%) | xanuTaau3anusi, MJH. JIOJIT, MJIH. DJ/E. bera
British CoennHeHHOE

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

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

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

OcCHOBBIBasICh TOJIBKO Ha MpeIoCcTaBIeHHON nHpopmanyu, paccuutaiite WACC nis
Bayern Chemicals.

3aganue 2.
B tabnuiie ykazanbl cTouMOCTH (B % TOJOBBIX) U PRIHOYHBIE CTOUMOCTH (B MJIH. PYO0.)
MCTOYHUKOB KaluTaa MpeIpHsITHsI.

Tabnuna - Jannsie ans pacuera WACC

HcTtounuk kanuTana CToNMOCTB PriHOYHAS CTOMMOCTD
Kpenut 10 0,5
OOBIKHOBEHHBIE aKI[HN 16 1,9
OOnurannoHHEIN 3aeM 8 0,6

Onpenenurts CpeTHEB3BEIIEHHYIO0 CTOUMOCTD KaluTasa.

3aganue 3.

Omnpenenute  CTOMMOCTh  OpraHM3allMM  METOJOM  KOMIIAHMH-aHajora ¢
UCIIOJIb30BaHUEM MYJIBTHILTUKATOPA LeHa/unucTas npuobLib. ViIcXonHbIe JaHHBIE:

- gcras npudsuib OO0 «ABB» B 2024 r. — 950 000 p.;

- BBIpYYKa OT IpoJaku opranuzanuu-anaigora — & 000 000 p.;

- yycTas npuobUTb opranu3aruu-aHaiora B 2024 r. — 800 000 p.



Tema 4. ®uHaHCOBOE MOJCTHPOBAHNE CTOMMOCTH OU3Heca.

OI.[GHI/ITG YPOBCHB HHBGCTHHHOHHOﬁ IMPUBJICKATCIIBHOCTHU KOMHaHHﬁ, ornupaiacCb Ha
CIeAyIoUre JaHHble. APTYMEHTHUPYHUTE CBOM OTBET.

OTtpacib Kommanus Kanuranuzanus, mipa P P/E
dapMalieBTUKa «ITpotex» 52,9 15,2
«AnTeka 36,6» 91,06 10,89
DIIEKTPOIHEPreTUKa «Pycruapo» 289,663 4,14
Poccetn Boirun 5,734 572,96
Tenexom «Meradon» 403,37 15,15
MI'TC 146,818 12,62
MeTasasl 1 100bYa «HopHukenby 3334232 6,02
«JIeH3010TO» 9,85 2,12
banku BTbH 226,809 6,47
bank «Cankt-IlerepOypr» 31,853 6,47
Toprosist «MarauTy» 340,18 12,93
«JIenta» 487 39
XUMIIPOM «Ypaskamui» 151,01 245,2
«Ka3aHbOprcuHTE3) 134,010 11,6
3aganue 2.

Kowmmnanuto Petroleo Brasileiro SA, OGonee u3BecTHyto kak Petrobras, bloomberg.com
OJTHAK]IBI Ha3BaJl «caMmMoM Aoporod HedTsHOW kKommanwuei». [lanHpie o Petrobras m HedTsHOU
orpaciu, BkIo4as kodpdunuentel P/E 3a 12 mecsueB (TTM) u x03pPUIIMEHTH BBITLIATHI
JMBHJICH/IOB, IPHUBEICHBI HIDKE.

Petrobras  Otpacin

Koaddunuent P/E (TTM) 39.61 13.0
PenrabensHoCTh akTHBOB ROA (TTM) (%) 3.0 3.2
3-netuuii Temn pocta EPS (%) NM 66.00
EPS (MRQ) B cpaBuenuu ¢ Qtr. 1 rox Hazan (% n3MeHeHue) 138.96 -12.0

NM o3HavaeT «HE MOITAIONIMKCS KOJMMYEeCTBEHHOMY ompeaeneHuto». EPS Petrobras
yBenuuuiack oT yobitka B 1.14 BRL na akmnuto no npubsun B 0.16 BRL Ha akuuio B camblit
nocieaauid nepuos. MRQ o3HadaeT «camblil MOCIEIHUN KBAPTAI».

OOmbsicHHTE, KaK MpeAcTaBieHHas nHpopmaius oobsacHseT 6onee Bbicokuit P/E Petrobras
10 CPAaBHEHUIO C OTPACIIBIO.

3aganue 3.

AHanmuTUK orleHnBaeT obocHoBaHHBIN (opBapaubiii P/E mns Nestle, oqnoit u3 Begymmx
MHUPOBBIX KOMIIAHUM IO NPOAYKTaM IUTAHWUS U 3APABOOXPAHEHHIO. AHAJIUTUK OTMEYAeT, 4YTO
npoxaxwu 3a 2017 rox cocraBmmm SFr89.78 mupa. ($90.3 mupa.), a yucras mpuOBLIb COCTaBHIIA
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SFr7.18 mupa. ($7.25 mupn.).
Ananmutuk npenctaBun EPS, nuBuaeHapl Ha aknuioo, a Takke KOA(D(HUIIMEHT BBIMIATHI
muBuaeHn0B 3a 2013-2017 roasl B crneayromiei Tadbmure:

2013 2014 2015 2016 2017
[Tpu6bs Ha akuuto (EPS) SFr3.24 SFr4.54 SFr2.90 SFr2.76 SFr2.32
% WM3MEHEHHE 3a I'OJT 44.6% -36.1% -4.8% -15.9%
JlvBHUIEH 1Bl HA aKIIUIO SFr2.15 SFr2.2 SFr2.25 SFr2.3 SFr2.35
% N3MEHEeHHe 3a roJl 2.3% 2.3% 2.2% 2.2%
Koadunment BulruaTel JUBHACHIOB 68.5% 48.5% 77.6% 83.3% 99.2%

AHnanutuk paccunrtai, uro cpeansas ROE B nepuon 2013-2017 rr. cocraBuna 15.5%, HO B
2017 roxy oHa ObLIa HHKE ATOro YpoBHS M coctaBuia 11.7%. OpHako, B 3TOM TOAY YHCTas
npuObLTE Nestle Bkirouana B ce6st 601bII0M KOMIIOHEHT €TMHOBPEMEHHOMN TPHOBLITH.

Kommnanust otunranace B 2017 rony o «peanvuoii npubsiiuy, KOTOPYIO OHA OIMpeIeiuia
KaK YHUCTYIO TPUOBUIb «0m HPOOOadCaAowelcs O0esimeibHoCmu 00 YOblmKa om 00ecyeHeHus,
3ampam Ha pecmpykmypuzayuto, npubsiiu/yovimka om eviovimus OC u 3HAYUMENbHBIX
e0UHOBPeMeHHbIX onepayutiy, kotopas coctaBuia SFr 2.93, uro mpuBeno K CKOPPEKTHPOBAHHON
ROE B 14.8%.

[IpenckassiBast pocT oneparmoHHoON peHTadenpbHocTH Nestle n3-3a pocta peiHKa, aHATUTHK
onieHuBaet gojrocpounyro ROE B 21.5%.

AHaUTUK pEelIdiI, 4TO CpeaHuil KodpduimeHT BoIIaThl AuBUAEHI0B 3a 2013-2016 rT.,
paBHBI 67.7%, nyume (T.e. Oojee pEMpe3eHTAaTHBHO) OTpakaeT Oynyuwili ko3¢ uimeHt
BBITUIATHI TUBHICHI0B Nestle, yem caMblii BBICOKH KO3 (UIIMEHT BHITUIATHI AUBUAEHIOB 3a 2017
roJ.

Koaddurment Boimmarel auBuaeHaoB 3a 2017 roa ObUT BBIIIE TOTOMY, YTO PYKOBOJICTBO,
MO-BUJIMMOMY, OTpeenuno auBuaeHAbl 3a 2017 ron, UCXOoas U3 TOTO, YTO TEHICHIIMH pPOCTa
KOMIIOHEHTOB YHUCTOW NMPHUObUIM coxpaHaTcs B Oyaymem. Ho, ecnm AuBUAEHIIBI OCHOBaHBI Ha
YUCTOW MPUOBUIH, KOTOpas BKJIIOYAECT €IUHOBPEMEHHBIE CTaThH, 3TO CO3AA€T MOTCHIHAIBLHYIO
NOTPEOHOCTh YBEIUYUTDH JUBUACH/IBI B OyIYILIEM.

OxpyrauB cpeaHuii K03((UIMEeHThl BhIILUIAThl TuBUACHI0B 3a 2013-2017 roasr 1o 68%,
aHAJMTHUK UCIIOJIB3YET 3TO 3HAUYCHHE MPHU pacueTe 00ocHoBaHHOTO hopBapaHoro P/E.

AHaJIWTHUK OLICHUBAET, YTO TpeOyemas cTaBka 0xoaHocTu akuuil Nestle coctaBnser 9% B
rof. OH TaKXe MOJydaeT CIEAYIOUIMe MPOTHO3bl BHEIIHUX AHAJUTHKOB C MPOTHUBOIIOJIOKHBIMU
CLICHAPUSIMU:

2018 2019

HauboJs1ee onTMMHCTHYHBIN POTHO3:

EPS SFr3.99 SFr4.33
% W3MeHeHue 3a TOo 71.9% 8.5%
P/E (na ocHoBe 1ieneBoii nensl SFri105) 26.3 24.2
HaumeHee onTMMUCTUYHBINA TPOTHO3:

EPS SFr3.52 SFr3.59
% W3MCHEHHE 3a IO 51.7% 2.0%
P/E (na ocHoBe 1ieneBoit rieHbr SFrog) 19.3 18.9

1. OCHOBBIBAsICh TOJILKO Ha MPEACTABICHHOW MH(POPMAIIUH, OIIEHUTE 000CHOBAHHBII
¢dopsapauslii P/E Nestle.
2. CpaBHUTE U COMOCTaBbTE ModyueHHbIN P/E ¢ mporno3aMu BHEIIHUX aHATUTHKOB.

Tema 5. OneHka PpHCKOB M YYBCTBHUTEJIbHOCTHM CTOMMOCTHM OHM3Heca K HX
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BO3A€HCTBHIO.

3aganmue 1.

Omnpenenure pHIHOYHYIO CTOUMOCTH coOcTBeHHOro kamurtaia (100% mnaker axiuit)
npeanpusitust (ITAO), ucnons3ys cnenyrouryo nHpopmanuio. banancoass croumocts 1 akuum
OIICHUBAEMOTO TMpEANpHUATUs paBHa 25 pyd., U B oOpamenun Haxoautcs 350 000 axiuid.
Bripyuka 3a mocnennuii oTdeTHbId rox coctaBiser 1 200 py6., cebecTouMOCTh MPOIYKIIUU C
yaeroM amopTusanuu (170 py0.) cocramsier 850 py6. Ha ogHy akiuioo. PeiHOYHAsS cToMMOCTh 1
aKIUy NpeanpusTus-anaigora pasaa 30 py0., 6anancoBas — 22 py0. Brlpyuka 3a mpeapinymumit
OTYeTHBIH T0a coctaBmia 970 py0., 3a mocnenuuii otyeTHuI rog — 1 020 py6. CebecTouMOCTh €
yuetoM amoptu3aiuu (190 py6.) paBaa 820 py6. Ha oxny akmmio. CyMMa yIUIauMBaeMBIX
MIPOIICHTOB MO OIEHWBAEMOMY MpPEeANPUITHIO cocTaBisieT 110 py0., Mo mpeanpusITHIO-aHAIOTYy —
95 pyo.

Jns  ompeneneHus WTOTOBOM BETUYMHBI CTOMMOCTH MPHHATH CIEAYIOUIME Beca
myabTurnkatopoB: P/E — 40%, P/EBT — 35%, P/CF — 25%. IIpemust 3a KOHTPOJIb COCTaBIISET
11%, nompaBka Ha M30BITOK / AeUIMT 00OpOTHOro KamuTana paBHa — 88 Teic. pyd. CtaBka
Haorooomoxenus — 24%.

3aganue 2.

Onpenenute UTOTOBYIO KOPPEKTUPOBKY Mg orleHKH 10% makera akiui, €ciii U3BECTHBI
JaHHbIE TI0 pbIHOUHOM cTonMocTH 100% mnakera akiuil, KOPPEKTUPOBKU Ha JTUKBUIHOCTH 20% 1
npemMuun Ha KOHTpoJib 40%.

3aganue 3.

Onpenenuts prIHOYHYIO CTOMMOCTH KOMITAHMU A, Julsl KOTOpoi Kommanusi b, HenaBHO
nponanHas 3a 270 000 Teic. py0. siBisercs aHajorom. Ilpu pacdere pBHIHOYHOW CTOMMOCTH
KanuTaja KOMIIAHMM A yJENbHBIA BEC CTOMMOCTH, PACCUMTAHHOW MO MyJbTUIUIMKaTopy P/E

(lema / UYwmcras mnpubbuib), = 0,7, a yIOedpbHBIM BeC CTOMMOCTH, PACCUMTAHHBIA IO
mynbTurnkaropy P/FCFE (Lena//lenexxupiii moTok Ha coOcTBeHHBIN KanuTan), = 0,3. UmeroTcs
CJIEIyIOIINE TaHHBIE:
[Tokazarens Komnanus Komnanus
A, TBIC. pYO. b, ThIC. pYO.
Bripyuka 100 000 80 000
3aTrpaThl Ha TPOU3BOJICTBO U peanvnzaumo 55 000 30 000
(6e3 aMOpPTU3AIIMOHHBIX OTYUCIICHHH)
AMOpTH3allMOHHBIE OTYUCIIEHUS 15000 10 000
[IpouieHTsI 3a KpeauT 3000 7 000
VYnayeHHble HAJIOTH 2 000 2 000

st kommanuu b uncrteie aktuBbl coctaBuwian 50 000 py06. Jlns kommanuu A CTOMMOCTD
00opoTHBIX akTHBOB — 76 000 py0., BHEOOOpOTHBIX — 12 000 py0. Obs3arenbcTBa KOMIaHUU A
coctasuiu 60 000 py0., B T.4. 1oxobl Oyaynux nepuoioB — 15 000 pyo.



Ilepedyenn y4eOHBIX 3a0aHUH A1 TEKYLIEro KOHTPOJISI 3HAHMI
Huouxamopvr 0ocmusncenusn: 11K-1.2, [1K-4.1
Tecrbl:
Tema 1. IlonsiTHE, IPUHIUIIBI M METOABI OLIEHKN CTOUMOCTH OM3Heca.

1. MOXHO 7T HCIIONIB30BaTh B MPAKTUYECKHUX OLEHKAX MPEMUIO 3a MPHOOpETaeMblii KOHTPOIb U
CKI/II[Ky 3a HEAOCTATOK KOHTpOJ’Iﬂ B KAQYCCTBC B3aNMO3aMCHSICMBIX BCIINYNH:

a) na;

0) HeT;

B) B 3aBUCHMOCTH OT OOCTOSITEIIbCTB.

2. Kakue 13 HHBECTOPOB KPYITHOTO MPEANPUATHS B HANOOJIbIIEH Mepe 3aMHTEPECOBAHBI B
MHHOBALMOHHBIX ITPOEKTaX, CIIOCOOHBIX YepPe3 HECKOJIBKO JIET CYILECTBEHHO M HECIy4ailHbIM
00pa3oM (cTabUIIbHO) MOBBICUTH PHIHOYHYIO CTOUMOCTh KOMITAHUH:

a) MeJIKue mopT(debHbIe HHBECTOPHI,

0) MenKue aKIMOHEePbI-Pa00THUKY;

B) aKIIMOHEPBI, MPUOOpPETAIOIINE KPYITHBIE, HO HE KOHTPOJIbHbIE TAKEThl aKIHii;

T') aKIIMOHEP, AepXKAIIUKA KOHTPOJIbHBIN MaKeT NPEANPUSATHUS;

1) aKLIHOHEPbI-MEHEIKEPBI.

3. CnenmyeT 111 OIIEHUBATh OOpaIaroIKecs Ha PhIHKE aKI[MH OTKPHITON KOMITAHHH TIPU
000CHOBAaHMH PELICHUS TPUOOPECTH UX 0 TEKYILEH PHIHOYHOMN IIEHE:

a) z1a;

0) Her;

B) B 3aBUCHMOCTH OT OOCTOSITEIIbCTB.

4. CTOMMOCTh HEJIOCTaTOYHO JIMKBUIHBIX aKIIHiA, 3aKJIaJbIBAEMBIX B 00€CIICUEHHUE MTOTy4aeMOT0
JOJTOCPOYHOTO KPEAUTA, OMPEACIISIETCS 0 UX:

a) PEIHOYHBIM KOTHPOBKAM;

0) OIIEHOYHOM CTOMMOCTH;

B) HOMHUHAJILHOW CTOMMOCTH.

5. YUemy paBeH ko3 uimeHT «0era» mo HHBECTUITMOHHOMY TOPT(]EITto, IETMKOM COCTOSIIEMY U3
o0uranui, BBIMYIIEHHBIX Pa3HBIMUA TPEANPUATHIMU:

a) 1,0;

0)0,5;

B) OTHOIIIEHUIO CPEIHEKBAIPATHUECKOTO OTKIIOHEHHS IOXOAHOCTH 110 paCCMaTPUBAEMOMY
noptdento (0e3 yueTa He pa3MEIICHHBIX Ha PHIHKE OOJIMTalliii TAHHOTO MIPEANPUSITHS) OT €€
CPEIHETO0 3a OTYETHBIN NEPUO/I YPOBHS K CPETHEKBAIPATHUECKOMY OTKIOHEHHUIO
CPeIHEPBIHOYHOMN JTOXOJHOCTH OT €€ CPEHETO 32 OTYETHI IEPHOJI YPOBHS;

r) 0;

1) OTHOIICHUIO KOBapHUAIIMH JIOXOTHOCTH BXOIANIUX B TOPT(HETh 00aurauii u mpo

YHUX [[EHHBIX OyMar K TUCTIEPCUU 32 OTUETHBINA NIEPUOJI TOXOIHOCTH FOCYAapCTBEHHBIX
oOJATaLnii;

€) KOBapuaIy 3a OTYETHBIN MEePUO/ JOXOAHOCTH IO PacCMaTpUBaeMOMY OPTQEINto o0Iurauuii u
CpeIHEPBIHOYHOM JIOXOHOCTH Ha BceM (POHIOBOM PHIHKE;

) HA OJTHOMY U3 PaCCMOTPEHHBIX BBIIIE 3HAUECHUH.
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6. Onpenenure, yeMy paBHA BHYTPEHHSS HOPMa JI0XOAHOCTH MHBECTUIIHOHHOTO IIPOEKTa, €CIIU
M3BECTHO, YTO CTAPTOBBIC MHBECTHIINH 110 IPOCKTY PABHBI | MIIH IEHEKHBIX SIUHHMI] (HA HUX 32
cYeT caMO(pHHAHCUPOBAHHS MOTYT OBITh MpOo(uHAHCUPOBaHBI UL 50%), a CpeAHET0J0BbIE
NpUOBLTH HO HEMY, HAYMHAS CO CIEIYIOIIETo IMOCIe CTAPTOBBIX MHBECTUINHI ro/1a, B TCUCHHUE
HEOIpeIeNICHHO JIUTEIBHOTr0 BpeMeHH 0yayT cocTtaBisTh o 100 000 geH. en. u rox:

a) 10%;

6) 20%;

B) 15%;

r) 100 000 new. en.;

1) 500 000 nen. en.;

€) HU OIHO M3 MEPEYUCICHHOTO BBIIIIE.

7. Paccunraiite KO3(GUIHEHT «OeTay Ui NPeANpUITHS «3€T», €CIH U3BECTHO CIEYIONIee.
Tekyiast IOXOAHOCTh €ro akIWil B MPEIbIAYIIHUE IOkl COCTABIISIA, B IPOIIEAIIEM Tony - 25%,
rox Ha3ax - 20%, nBa rona Hazaz - 30%. JloX0JHOCTH ke M0 NPEACTABIEHHOMY AJI1 SKOHOMHUKHU
nopTdento akiui cocranisiia coorBeTcTBeHHO 20%, 18% u 22%:

a) 1,75;

0) 1,92;

B) 2,0;

r)2,5;

1) 3,0

€) HU OJIHO U3 MEPEUUCICHHOIO BBILIE.

8. MOXHO 1 yTBEpKAaTh, UTO HE CKJIOHHBIE K PUCKAM HHBECTOPHI N30€ratoT PUCKOB:
a) na;

0) HeT;

B) B 3aBUCHMOCTH OT OOCTOSITEIIbCTB.

9. PaccumraiiTe YMCTHIN TUCKOHTUPOBAHHBIN JOXO/I, 00ECIIeYNBaEMbIii HHBECTUIIMOHHBIM
MIPOEKTOM CO CIEAYIOIUMU XapaKTepuCcTUKamMu: crapToBble nHBecTUlinu 2000 aeH. ex.;
0’KHMJIa€MbI€ B CIIEAYIOIIHNE TO/bl MOJIOKUTEIBHBIE CATbA0 peabHbIX AeHer 1-if rog - 1500 neH.
en., 2-it rox - 1700 nen. exn., 3-i rox - 1900 nen. en. Bece mpuBeneHHbie UG PHI JaHBI B
MOCTOSIHHBIX IIeHaX. BHyTpeHHsIs1 HopMa JOXOJAHOCTH O CONMOCTAaBUMOMY IO pHUCKaM MPOEKTY,
OCYIIECTBIISIEMOMY Ha KOHKYPEHTHOM pbIHKE, paBHa 20% (B HOMHUHAJILHOM BBIPa)KEHHUN ).
PaccmaTtpuBaemast oTpaciab HHTETPHPOBaHA B MUPOBYIO SKOHOMHUKY. HAekc nHpusmun - 4%.
a) 3100;

0) 5100;

B) 2803;

1)2704;

n) 1451;

€) HUYEro U3 MepPeUYrCIIEHHOTO BBILIE.

10. C yem creyer cpaBHUBATh 3HaYCHUS (PMHAHCOBBIX KOA(P(UIIMEHTOB, CYNTAEMBIX IO OalaHCcy
HPEATIPUSATHSL, 7S BEISIBJICHUS! HECHCTEMAaTHYECKOTO PHCKa ero (PMHAHCOBOM HEYCTOMYMBOCTH:

a) C BEJIMYMHOM aHAIIOTUYHBIX KO3()(PUIIMEHTOB, paCCUMTHIBAEMbIX MO OTKPBHITHIM

KOMITAaHHUSIM OTPACIH, YbH aKIIMU HE TMaJafoT B IIeHE (B peaJbHOM BBIPAKCHHN);

0) co cpeaHeoTpacieBbIMU aHAJIOTHYHBIMU (PMHAHCOBBIMH KO3 (UITEHTAMH;

B) C HOpPMAaTHBaMH, YTBEPKICHHBIMHU B 3aKOHOAATEIILCTBE;

T) ¢ IpyruMu (PUHAHCOBBIMHU KO3 (HUIIMEHTAMH TOTO XKe MPEIIPUITHS;

) HA C YeM U3 TIEPEUHCICHHOTO.
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PacueTHo-aHAIMTHYECKHE 3aJaHUA:

Tema 2. Oco0eHHOCTH OLICHKH CTOMMOCTH KOMIIAHUI Pa3HbIX CTAAMN PAa3BUTHSA: OT
start-up no IPO Ha pong0BOM pBHIHKE.
3aganue 1.
Ha ocHOBaHWM TpUBEACHHBIX HIKE JaHHBIX 10 KOMIIAHMHM-AHAJIOTY paccuuTaiiTe
myasTurkatop EV / EBITDA.

[Toka3aTens 3HavyeHue

KonnyecTBO 0OBLIKHOBEHHBIX aKI[UM, MJIH IIT. 1000
KonndecTBO mpuBUIIETHPOBAHHBIX aKIUA, MJTH IIT. 500
Ilena ogHOM OOBIKHOBEHHOM aKIUH, pyO. 10

Ilena oHOM TPUBUIIETUPOBAHHOMN aKIIUU, PYO. 2

JlonrocpodHbIi TPOLIEHTHBIN 0T, MJITH PYO. 1000
EBIT, mnH pyo0. 2000
AMopTH3anusi, MITH pyoO. 100
CraBka Hasora Ha mpuObLIb 20%

3aganue 2.

80% axmuii 3aBo/Ia IO IPOU3BOJICTBY IieMeHTa (0e3 mpeMuii) ObLTI0 MPUOOPETEHO B HaYale
2017 r. 3a 2,6 mapa py06. [locuuTaiiTe cpenHIO0 IEHY peanm3anuud 1 T IEeMEHTa 3aBOJOM I10
utoram 2016 r. ipu cleayomuX YCIOBUAX:

- YUCTHIM JIONT 3aBOJIa COCTABISET 3 MIIpa Pyo.;

- clienka ObuIa OCYIIECTBICHA ¢ MyIbTHILTMKATOpoM EV/Bripyuka, paBHbIM 2,5 (cUUTaeTCs
MOCTOSTHHBIM 17151 oTpaciu B 2015-2016 rr.);

- 00bEMBI peaIn3alny B OTYETHOM o1y CHU3WINCH Ha 20% OTHOCUTEIbHOATaIOHHOTO 2015
T., KOTr/ia 3aBOJl BOEPBbIE B HCTOPUM Mpojiai 1,25 MITH T LieMeHTa.

3aganue 3.

Onpenenuts mynsruruinkatop EV/EBITDA xoMmanuu ¢ y4eToM HOpMaIU3aliy TpUOBUIH.
Croumocts | aknum kommanuu — 84 py0. B oruetHOM romy: BeIpydka coctaBmwia 118 py0. Ha
OJIHY aKIHio, B 1 KBapraie mpou3ouien yObITOK M3-3a CIIMCaHMs 3amacoB — 12 py0. Ha akiuio,
OIJIaueHbl ©XKErOJHbIE YCIYTH ayIMTOPOB Ha 8 py0. Ha akLuio, B 3 KBapTaje aJBOKAThI BHIMTPAIU
CIIOp, MPHUBEIIINN K YBEJIUYCHUIO MPUOBLIN HA 24 py0. HA aKIUIO, 10 UTOraM roja ObLI HAYUCIICH
yOBITOK M3-3a MEPEOIIeHKH OCHOBHBIX cpeacTB 10 py0. Ha akumio. PertabensHocts EBIT — 0,24,
Awmoptuzanus — 10 py0. Ha akuuio.

Tema 3. OueHka 0CHOBHBIX MYJIbTHILIMKATOPOB U GUHAHCOBBIX KO3 PUIIMEeHTOB.

3ananue 1.

OUHAHCOBBIN TUPEKTOP KOMIIAHUU MTOPYUNJI BHEIIHEMY aHATTUTUKY IIPOBECTU OLICHKY
KOMITAHUH M MIPEJOCTaBIII CIECAYIONIYI0 HHPOPMALIMIO, YTOOBI PACCUNUTATh CPEHEB3BEIICHHYIO
croumocTth Kanuraia (WACC) koMmanuu:

- HOMHHAaJIbHasA 6€3pI/ICKOBa$I CTaBKa COOTBCTCTBYCT JOXOAHOCTU NOJTOCPOUYHBIX 10-
JIETHUX HEMEIKUX rocooymranuid. Ha naty ornenku ona cocrasuna 4,5%.

- CpemHss JONTOCPOYHAsI HCTOPUYECKast IPEMUS 3a PUCK akluid B [ 'epMaHUy COCTaBIISET
5,7%.

- CTaBKa KopropatuBHoro Hajnora st Bayern Chemicals cocranser 38%.

- ko3ddunuent D/E cocrasnser 0,7. Bayern moanepuBaet 11eJeBOe 3HaUYCHNE
Ko uineHTa.
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- CTOMMOCTH JIOJITa BapbUpyeTcs B mpenenax 225 6a3uCHBIX MyHKTOB OTHOCUTENBH
JIETHUX TOCOOJIMTaInid.

o 10-

Tabnuia HIKE COACPIKUT TOTOTHUTENIBHYIO HH(POPMAIIHIO O COMTOCTABUMBIX KOMITAHUSX

st Bayern Chemicals.
Tabnuna - Uadopmanust 0 conocTaBUMBIX KOMITAHUSIX

CoroctaBUMbIC CraBka PriHouHas YucThIin

KOMITaHUU Crpana Hazora (%) | xanuTaau3anusi, MJH. JIOJIT, MJIH. DJ/E. bera
British CoenuHeHHOE

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

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

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

OcCHOBBIBasICh TOJIBKO Ha MpenocTaBIeHHON nHpopmanyu, paccuutaiite WACC nis
Bayern Chemicals.

3aganue 2.

B tabnuiie ykazanbl cTouMOCTH (B % TOJOBBIX) U PRIHOYHBIE CTOUMOCTH (B MJIH. PYO0.)

HMCTOYHUKOB KaruTaia mpeIpHsITHsL.
Tabnuna - Jannsie ans pacuera WACC

HcTtounuk kanuTana CToNMOCTB PriHOYHAS CTOMMOCTD
Kpenut 10 0,5
OOBIKHOBEHHBIE aKI[HU 16 1,9
OOnurannoHHEIN 3aeM 8 0,6

OHpe,Z[G.HI/ITB CPCAHCB3BCUICHHYIO CTOMMOCTD KalluTala.

3ananue 3.
Onpenenure  CTOMMOCTh ~ OpraHuU3allid  METOJIOM  KOMIIAHWHU-aHalIora
UCIIOJIb30BaHNEM MYIbTUIUIMKATOPA [IeHA/9iCTast MPUObUTh. VICXOHbIC JaHHBIE:
- ycras npudsuib OO0 «ABB» B 2024 r. — 950 000 p.;
- BBIpYYKa OT IpoJaku opranuzanuu-anaigora — & 000 000 p.;
- yycTas npuobLUTh opranu3arnuu-aHaiora B 2024 r. — 800 000 p.
Tema 4. ®uHaHCOBOE MO/IeJIMPOBAHUE CTOMMOCTH OM3Heca.

C

OneHuTte ypoBeHb HWHBECTHIIMOHHOM TMPUBIEKATEIbHOCTH KOMIIAHUM, ONUpasch Ha

cleyIolne JaHHble. ADrYMEHTUPYHTE CBOW OTBET.

Otpaciib Komnanus Kanuranuzauus, mipa P P/E
dapmarneBTuKa «Iporex» 52,9 15,2
«AnTeka 36,6» 91,06 10,89
DJIEKTPOIHEPTETHUKA «Pycruapo» 289,663 4,14
Poccern Bonrn 5,734 572,96
TemexoM «Meradon» 403,37 15,15
MI'TC 146,818 12,62
MeTaiibl 1 100bYa «HopHukenb» 3334232 6,02
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«JIera3zonoTo» 9,85 2,12
banku BTbH 226,809 6,47
bank «Cankt-IlerepOypr» 31,853 6,47
Toprosist «MarauTy» 340,18 12,93
«JIenTa» 487 39
XUMITPOM «Ypaskanui» 151,01 245,2
«Ka3aHbOprcuHTE3) 134,010 11,6
3aganue 2.

Kowmmnanuto Petroleo Brasileiro SA, Gonee u3BecTHyto Kak Petrobras, bloomberg.com
OJTHAK]IBI Ha3BaJl «caMoM Joporod HedTsHOW kommanwuei». [lanHpie o Petrobras m HedTsHOU
otrpaciu, BKIo4as kodpdunuentel P/E 3a 12 mecsueB (TTM) u x03pPUIMEHTH BBITLIATHI
JBHJICH/IOB, IPHBEICHBI HIDKE.

Petrobras  Otpacib

Koapdpuuuent P/E (TTM) 39.61 13.0
PenrabensHoCcTh akTHBOB ROA (TTM) (%) 3.0 3.2
3-netuuii Temn pocta EPS (%) NM 66.00
EPS (MRQ) B cpaBuenuu c Qtr. 1 rog nazan (% n3MeHeHue) 138.96 -12.0

NM o3HauaeT «HE MONJAIOIIMICI KOJMYECTBEHHOMY ormpeneneHuto». EPS Petrobras
yBenudmiack oT yosiTka B 1.14 BRL Ha akmmio mo nmpubsum B 0.16 BRL Ha akumro B camblii
nocneanuit nepuod. MRQ o3HauaeT «camblii OCIEAHUM KBapTa».

OOBsicHUTE, KaK TMpecTaBiieHHas nHpopManus o0bsicHseT Oosiee Beicokuii P/E Petrobras
10 CPAaBHEHUIO C OTPACIIBIO.

3aganue 3.

AHanmuTUK oreHnBaeT obocHoBaHHBIN (opBapaubiii P/E mns Nestle, onqHoit u3 Begymmx
MHUPOBBIX KOMIAHHUH MO MPOAYKTaM MHUTAHHS W 3APABOOXPAHCHUI0. AHAIUTUK OTMEYAET, YTO
npoxaxwu 3a 2017 rox cocraBmmm SFr89.78 mupa. ($90.3 mupa.), a yucras npuOBLIH COCTaBHIIA
SFr7.18 mupa. ($7.25 mupa.).

Ananmutuk npenctaBun EPS, nuBuaeHapl Ha aknuioo, a Takke KOA(Q(HUIIMEHT BBHIMIATHI
muBuaeHn0B 3a 2013-2017 roasl B crneayromiei Tadbmure:

2013 2014 2015 2016 2017
[Tpu6bs Ha akuuto (EPS) SFr3.24 SFr4.54 SFr2.90 SFr2.76 SFr2.32
% N3MEHEeHHe 3a ToJl 44.6% -36.1% -4.8% -15.9%
JlvBHUIEH 1Bl HA AKIIWIO SFr2.15 SFr2.2 SFr2.25 SFr2.3 SFr2.35
% WM3MEHEHHE 3a I'OJT 2.3% 2.3% 2.2% 2.2%
Koadunment BulruaThl JUBHACHIOB 68.5% 48.5% 77.6% 83.3% 99.2%

AHnanmutuk paccunrtai, uro cpeansas ROE B nepuon 2013-2017 rr. cocraBuia 15.5%, HO B
2017 roxy oHa ObLTa HHKE ATOro YpoBHS m coctaBuia 11.7%. OmHako, B 3TOM TOAY YHCTas
npuObLTH Nestle Bkitouasna B cedst 001110 KOMIIOHEHT €TMHOBPEMEHHOM MPUOBLITH.

Kommanust otunranace B 2017 rony o «peanvuoii npubsiiuy, KOTOPYIO OHA OIMpeIeiuia
KaK YHUCTYIO TPHUOBUIb «0mM HPOOONdNCAOWeUcs O0esimeibHOCmuU 00 YOblmKa om 00ecyeHeHus,
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3ampam Ha pecmpykmypuzayuto, npubsiiu/yovimka om eviovimus OC u 3HAYUMENbHBIX
e0UHOBPeMeHHbIX onepayutiy, kotopas coctaBuia SFr 2.93, uro mpuBeno K CKOPPEKTHPOBAHHON
ROE B 14.8%.

[IpenckassiBast pocT oneparmoHHoON peHTadenpbHocTH Nestle n3-3a pocta peiHKa, aHATUTHK
onieHuBaet goirocpounyto ROE B 21.5%.

AHaUTUK pEelImiI, 4TO CpeaHuil KodpduimeHT BoIIaThl AuBUAEHI0B 3a 2013-2016 rr.,
paBHbId 67.7%, nydme (T.e. Ooliee pENPE3eHTATHUBHO) OTpaxaer Oyaymuid kodhdumueHt
BBITUIATHI TUBHICHI0B Nestle, yem caMblii BBICOKH KO3 (UIIMEHT BHITUIATHI AUBUACHIOB 3a 2017
rO/I.

Koaddurment Beimmare! auBuaeHaoB 3a 2017 roa ObUT BBIIIE TOTOMY, YTO PYKOBOJICTBO,
MO-BUAMMOMY, OINpeAeNnyio AuBHUeHbl 32 2017 roa, ucxols M3 TOro, 4TO TEHIAEHLUU pPOCTa
KOMIIOHEHTOB YHUCTOW NMPHUOBUIM coxpaHaTca B Oyaymem. Ho, ecnm AuBUAEHIIBI OCHOBaHBI Ha
YUCTOW MPUOBUIH, KOTOpas BKJIIOYAECT €IWHOBPEMEHHBIE CTaThH, 3TO CO3MA€T MOTCHIHAIBLHYIO
NOTPEOHOCTh YBEIMYUTDH JUBUACH/IBI B OyIyILIEM.

OxpyrauB cpeaHuii K03(h(UIMEeHThl BRIILUIAThl IuBUACHI0B 3a 2013-2017 roasr 1o 68%,
aHAJMTHUK HUCIIOJIB3YET 3TO 3HAUYCHHE MPHU pacueTre 00ocHOoBaHHOTO hopBapaHoro P/E.

AHaJIWTHUK OLICHUBAET, YTO TpeOyemas cTaBka 0oxoaHocTu akuuii Nestle coctaBnser 9% B
rof. OH TakXe MOJydaeT CIEAYIOUIHe MPOTHO3bl BHEIIHUX AHAJUTHKOB C MPOTHBOIOJIOKHBIMU
CLCHAPUSIMU:

2018 2019

HauboJs1ee onTMMHCTHYHBIN POTHO3:

EPS SFr3.99 SFr4.33
% W3MeHeHue 3a To 71.9% 8.5%
P/E (na ocHoBe 1ieneBoii niensl SFr105) 26.3 24.2
HaumeHee onTMMUCTUYHBINA TPOTHO3:

EPS SFr3.52 SFr3.59
% W3MCHEHHE 3a IO 51.7% 2.0%
P/E (na ocHoBe 1ieneBoi 1ieHbr SFrog) 19.3 18.9

1. OCHOBBIBAsICh TOJILKO Ha MPEACTABICHHOW MH(POPMAIIUH, OIIEHUTE 000CHOBAHHBII
¢dopsapauslit P/E Nestle.
2. CpaBHUTE U COTIOCTaBbTE MOJMydeHHBIN P/E ¢ mpornozamu BHENTHUX aHAJTUTHKOB.

Tema 5. OneHka PpHCKOB M YYBCTBHUTEJIbHOCTHM CTOMMOCTHM OHM3Heca K HX
BO3/1EHCTBHIO.

3aganmue 1.

Onpenenure pHIHOYHYIO CTOUMOCTH coOcTBeHHoro kamurtaia (100% maker axiuit)
npeanpusitust (ITAO), ucnons3ys cnenyrouryo nHpopmanuio. banancoass croumocts 1 akuuu
OIICHUBAEMOTO TpEANpHUATUs paBHa 25 pyd., U B oOpamenun Haxoautcs 350 000 axiuid.
Bripyuka 3a mocnenuuii oTdeTHbId rox coctaBiser 1 200 py6., cebecToMMOCTh MPOIYKIIUU C
yaeroM amopTuzanuu (170 py0.) cocramsier 850 py6. Ha ogHy akiuioo. PeiHOYHAsS cToMMOCTh 1
aKIuy npeanpusTus-anaigora pasaa 30 py0., 6anancoBass — 22 py0. Brlpyuka 3a mpeapinymuit
OTYeTHBIH Toa coctaBmia 970 py0., 3a mocneauuii otyeTHuI rog — 1 020 py6. CebecTouMOCTh €
yuetoM amoptuzamuu (190 py6.) paBra 820 py6. Ha oxny akmuio. CyMMa yIUlauMBaeMBbIX
MIPOIICHTOB MO OIEHWBAEMOMY MpEeANPUITHIO cocTaBisieT 110 py0., Mo mpeanpusITHIO-aHAIOTY —
95 pyo.

Jlns  ompeneneHus WTOTOBOM BETUYMHBI CTOMMOCTH MPHHATH CIEAYIOUIME Beca
myabTUIIMKaTopoB: P/E — 40%, P/EBT — 35%, P/CF — 25%. IIpemust 3a KOHTPOJIb COCTaBIISET
11%, nompaBka Ha M30BITOK / AepUIMT 00OpOTHOro KamuTana paBHa — 88 Teic. py0. CtaBka
Haorooonoxenus — 24%.
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3aganue 2.
Omnpenennure UTOrOBYIO KOPPEKTUPOBKY ISl olleHKH 10% makera akiuii, €ciau M3BECTHBI

JTaHHBIE 1O pbIHOYHOW cTouMocTH 100% makera akuuii, KOpPEKTUPOBKH Ha JIMKBUIHOCTE 20% un
npeMuH Ha KOHTpouib 40%.

3ananue 3.

Onpenenuth PHIHOYHYIO CTOMMOCTh KOMIAHUM A, IJid KOTOpol kommnaHus b, HemaBHO
npoxanHas 3a 270 000 teic. py0. siBisiercst aHaimoroM. llpu pacyere pBIHOYHON CTOMMOCTH
KamuTaJla KOMIAHUU A yACIbHBIA BEC CTOMMOCTH, PACCUYMTAHHOW MO MyJIbTHIUMKATOpy P/E
(Ilena / UYwmcras mnpubbuis), = 0,7, a yIOCHbHBIA BEC CTOMMOCTH, PACCUUTAHHBIA TIO
mynbruIumkaTopy P/FCFE (Llena//lenexxHblii TOTOK Ha cOOCTBEHHBIN KaruTtan), = 0,3. MeroTcs
CJIeIYIOIKeE TaHHbIE:

ITokazarens Komnanus Komnanus
A, TBIC. PYO. b, TBIC. pYO.
Bripyuka 100 000 80 000
3aTpaTbl Ha TPOM3BOJICTBO U peanvmaumo 55 000 30 000
(6e3 aMOpPTU3AMOHHBIX OTYHUCIICHHI )
AMOPTH3aLIMOHHBIE OTYUCIIEHUS 15000 10 000
[IponeHTHI 32 KpeauT 3000 7 000
VYnadeHHbIe HAJIOTH 2 000 2 000

Jns komnanuu b ymcteie aktuBbl coctaBuian 50 000 py6. [[nsg xommaHuu A CTOMMOCTb
000opoTHBIX akTUBOB — 76 000 py06., BHEoOOpoTHBIX — 12 000 py6. Obs3aTenbcTBa KOMIaHUU A
cocraBunu 60 000 py06., B T.4. 70X06I Oyaymux nepuoaoB — 15 000 py6.

Tembl HHAMBUAYAJBHBIX H/UJIM TPYNNOBBIX MPOEKTOB
Nuaukaropsl nocruxenus: [/1K-1.2, [IK-4.1

B xauecTBe HHAUBUAYAJBHBIX IIPOCKTOB MOXKCT BBICTYIIMTh HAYYHAA CTAThA WM HaydHasd pa60Ta

PexoMeHayemMble K HCCJI€I0BAHUIO TEMBI:

1. OueHouHas AesATENbHOCTh KAK SKOHOMUYECKHI HHCTUTYT U MEXAHU3M SBOJIOLIHH.
2. Poccwuiickuit u 3apyOeKHBI OTMBIT CTAHIAPTU3AINH OIICHOYHOU JESITELHOCTH.

3. IlpyumMeHeHre [IEHOBBIX MYJIbTUILIIMKATOPOB B OIIEHOYHOM AESTETbHOCTH.

4. I'yaBUILT KaK OKa3aTellb CTOUMOCTH OpraHU3alliH.

5. Yder pucka npu OLEHKE CTOMMOCTH MPEANPUSITHSA.

6. PoiHOYHAs mpeMus KaK UHAUKATOP CTOMMOCTH MPEAIPUSITHSL.

METOANYECKHUE MATEPHUAJIBI, XAPAKTEPU3YIOIIUE 3TAIIbI
OOPMUPOBAHUSA KOMIIETEHIIUU BO BPEMS ITPOBEJIEHUSA
INPOMEXYTOYHOU ATTECTAIIUU
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CTpyKTypa 3K3aMeHAUMOHHOro Onjiera

Haumenoganue oyenounozo mamepuana Makcumanvhoe Konuuecmeo
oannoe
Bonpoc 1 10
Bonpoc 2 10
[TpakTrueckoe (pacueTHO-aHATMTHYECKOE) 3a/IaHNE 20

3aganus, BKJIIOYaeMble B DK3aMeHAIIMOHHBIH OUJIeT

Hepeuenb 60NPOCO6 K IK3AMEHY:

XN B W=

13

21.
22.
23.

24.
25.
26.

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

3HaueHMe OLCHKH U YIPaBICHHUS CTOMMOCTBIO OM3Heca.

WNudpopmanmonnas 6a3a olieHKH CTOUMOCTH OH3Heca.

[NousTHe OHM3HECA KaK OOBEKTA OLEHKH.

Henu u pyHKIIUYN OLIEHKH OM3HECA.

OCHOBHBIE 3Talbl poIecca OIIEHKH CTOMMOCTH OM3HEca.

Oransl NOArOTOBKY (PMHAHCOBOM OTYETHOCTH K OI[CHKE CTOMMOCTH OM3Heca.
Busbl cToumMocTy nmpennpusTys.

CripaBeyiiBasi CTOMMOCTh OM3HEca: MOHITHE U MOPSAAOK UCUUCIICHUSI.
BHyTpeHHne GakTopsl, BIUSIONNE HA OLIEHKY CTOMMOCTH TPEIIPHUSTHS.

. BHemHue gaxkTopsl, BIUSIOMINE Ha OLIEHKY CTOMMOCTH TIPEIIPUSATHS.
11.
12.

Hcnons3oBanne METO/Ja pbIHKa KallnuTajla B OCHKE CTOMMOCTHU OusHeca.
Hcnons3oBaHue MeTOIa CACIIOK B OLIEHKE CTOUMOCTH OusHeca.

. Ucnionp3oBanme MeTo1a 0OTpaciaeBbiX K03 UIIUEHTOB B OIEHKE CTOUMOCTH OM3Heca.
14.
15.
16.
17.
18.
19.
20.

IPO axmuii: mOHATHE U 3TAIMELL.

YcraHoBJI€HHE 1IEHBI HA aKIIMU TTPU TOATOTOBKE U nipoBenenuu [PO.

Onenka s¢dexkruBaoctu [PO.

[Ipumenenue metona MonTe-Kapio npu olieHKe CTOMMOCTH SMUTEHTA.

[TonsiTHE M BUIBI IEHOBBIX MYJIBTUILUINKATOPOB, UCIOIb3YEMBIX IIPU OLIEHKE aKIIUH.
Mynbrunnukarop «lleHa/mpuObuIb»: SKOHOMUYECKas CYIIHOCTh U MOPSIIOK pacyeTa.
Mynsrunnukatop «llena/aeHexHbIi MOTOK»: SKOHOMUYECKasi CYIIIHOCTh U TOPSIIOK
pacuera.

Mynstunnukatop «llena/auBuieHb: 3KOHOMUYECKast CYLITHOCTh U MOPSAIO0K pacyera.
Mynerunnukarop «lleHa/BeIpydka»: 3JKOHOMHUYECKAs CYIIHOCTb M NMOPSAJOK pacyera.
Mynbtunnukatop «llena/qncras CTOMMOCTb aKTUBOBY: 5KOHOMHYECKasl CYIIHOCTh U
HOPSIIOK pacyera.

Br160p BeMYMHBI IEHOBOTO MYJIBTUIUIMKATOPA.

®dopBapaHble (IEPCIEKTUBHBIE) IIECHOBBIE MYJIbTUILIIMKATOPBI.

B3aumo3aBucumMocTy MeX1y LIEHOBBIMU MYJIbTUILUIMKATOPAMHU, MOJIEISIMU IPUBEICHHON
CTOMMOCTH U (PyHJaMEHTaIbHBIMU [TOKAa3aTEIIMH OpraHU3allu.

Criermuduueckue st oTpacii K03 (UIIMEHTH OLIEHKHA PHIHOYHON CTOMMOCTH KOMITAaHHIA.
PriHOYHAs kanuTanu3anys KOMIIAHUU: TIOHATHE U NTOPSIOK pacyeTa.

Bunbl koMnanuii B 3aBUCUMOCTH OT YPOBHSI KalIUTAJIM3ALINN.

BHyTpeHHue GakTopsl, BAUSIONINE HA BEIUUUHY KalUTaIU3alud KOMIIAHUH.

BHemnue ¢akTopsl, BIUSIONIME HA BETMUYNHY KaUTATU3AIMU KOMITAHNH.
HenocraTo4yHast ¥ U3JIMIIHASA KaIUTaJIA3ALHS.

@DHUHAHCOBBIH JIEBEPUIK B OLIEHKE CTOMMOCTH OHM3HEcA.

Hcnonb3oBanue pUHAHCOBOTO JEBEPUAXKA B OLICHKE CTPYKTYPhI KallUTajaa OpraHU3aluy.
OreHKa HEKOHTPOJIMPYEMBIX JI0JICH TP pacyeTe CTOMMOCTH Ou3Heca.

[Tpemus 3a KOHTPOJIb: MOHATUE U UCIIOIB30BAHUE IIPU pacyeTe CTOUMOCTH OU3HEcA.
Hcnonp30oBaHne MOIEIN CKUAKH 32 HEOCTATOYHYIO JIMKBUHOCTD IIPHU OLIEHKE CTOUMOCTH
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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.

ousHeca.

MeTo TMCKOHTUPOBAHUS JEHEKHBIX TOTOKOB: CYITHOCTh U MOPSAOK IPUMEHEHHUS.
[IpuHLIUIIBI TPOTHO3UPOBAHUS AEHEKHBIX TOTOKOB.

[Tpsimoii METO/T OLIEHKH JIEHEKHBIX IOTOKOB OpraHU3aliu.

KocBeHHBIN METO/T OLICHKU JE€HEKHBIX TOTOKOB OPraHU3aLIUH.

MeTtoauku onpezeneHus CTaBKU AUCKOHTA JJIs Pa3HbIX BUAOB JEHEKHBIX TOTOKOB
Monens CAPM (Moaenb OIeHKH KaluTaIbHBIX aKTUBOB, Monenb [llapmna) ms
oTpezieNieHusl CTaBKU JUCKOHTUPOBAHMS.

CpenneB3BenieHHass CTOMMOCTH KanuTana npeanpustus (WACC): cymHOCTh U METOIMKA
pacuera.

Koaddunument  xak Mmepa pucka: CyIHOCTb U MOPAJOK pacyera.

[TonsiTvie ¥ BUBI OMIIMOHOB.

MeTto/ peanbHBIX OIMIIMOHOB B OIICHKE CTOMMOCTH OM3HECA.

[TpumeHeHne MeTo1a pealbHbIX OMIIMOHOB K OIIEHKE CTOMMOCTH aKIIMOHEPHOTO KanmuTaa
KOMITAHUH U K CTOMMOCTH MHBECTUIIMOHHOTO MPOEKTA.

Mogpens biaka-Illoyn3a.

Mogens DaBapaca-benna-Onbcona.

Cootnomenne mexay EBO u EVA.

CpaBHUTENIbHAS OLIEHKA BHYTPEHHEW U PHIHOYHON CTOUMOCTHU MPEATPUSITHS

PacueT uToroBoii cpeTHeB3BEIICHHONW CTOMMOCTH OM3HECa

Konnernus s3xoHoMudeckoii nodasiernoi croumoctu (EVA). Tokazarenu,
paccunThIBaeMble B paMKaX KOHIEMIMH YIPaBIEHUsI CTOUMOCTbIO OH3HEca.
OkoHoMHUYeckas gobasneHHas crouMocTs (EVA): cynHocTs 1 MeToAMKa pacyera.
Peinounast no6asneHHas croumoctb (MVA): CyIITHOCTh M METOJIMKA pacyeTa.
JloGaBneHHAast CTOMMOCTB aKIIMOHEpHOTro KanuTana (SVA): cylHOCTh 1 METOIUKA
pacuera.

CraBka Bo3Bpara uaBectuiuii (CFROI): cymHOCTs 1 METOIMKA pacyera.

CoBpeMeHHbIE CTpaTeruy yIpaBIeHHUs] CTOMMOCTBIO KOMITAHUU.

Crpaterus KOHKypeHTHOU 00pb0BI M0 Maiikity [Toprepy.

[lerouka co3manus IEHHOCTEH (CTOMMOCTH) OM3Heca.

Co6anancupoBanHas cucrema nokasareneii (BSC).

[TenTarpamma juist onpeaesieHUs BO3MOXHOCTEN CTPYKTYPHOM MEPECTPOMKU CTOUMOCTH
NpEeANPUITHS.

Hcnonp3oBaHue B yIpaBieHUH CTOMMOCTBIO OM3HEcCa pecTpyKTypU3alli, OCHOBAaHHOM Ha
BHYTPEHHUX (paKkTopax.

Hcnonp3oBaHue B yIpaBieHUH CTOMMOCTBIO OM3HECa pecTpYKTypU3alli, OCHOBAaHHOM Ha
BHEIIHUX (haKTOpax.

OreHKa CTOMMOCTH OM3HECA B pe3yIbTaTe CIMSHUN U TTOTJIOIICHUA.

Hcnonb3oBanue JOXOTHOTO METO/1a IPH OIIEHKE CTOMMOCTH OM3HEcCa B pe3yyibTare
CIIMSHUH Y TIOTJIOLIECHH.

Hcnonb3oBanne CPpaBHUTEIHHOTO MOAX0/1a MIPH OIICHKE CTOMMOCTH OM3HEca B pe3yibTare
CIIMSHUH Y TIOTJIOLIECHH.

Hcnonb30BaHue 3aTpaTHOTO METO/Ia MPH OLIEHKE CTOMMOCTH OHM3HEca B Pe3yNbTaTe
CIIUSHUHI Y TIOTJIOLIECHHM.

Pa3BonHeHuMe akuuii pU CIWSIHUU U MTOTJIOLCHUH.

CornacoBaHue pe3yJbTaTOB MPU BbIBEICHUN UTOTOBON BEIMUYNHBI PHIHOYHON CTOMMOCTH.
Otuer 00 OIIEHKE CTOMMOCTH OpTraHu3aIy (Ou3Heca).

Ilpakmuueckue (pacuemuo-ananumuyiecKkue) 3a0aHus,
6KII0Uaemble 8 IK3AMEHAYUOHHDLI OU1em
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3aganue 1.
Ha ocHOBaHMM TIpUBEACHHBIX HIDKE [JAHHBIX [0 KOMIIAHUHM-AHAJIOTYy pacCUuTalTe
myabTurkatop EV / EBITDA.

[Toka3aTens 3HavyeHue

KonnuecTBO 0OBLIKHOBEHHBIX aKI[UM, MJIH IIIT. 1000
KonndecTBO mpuBUIIETUPOBAHHBIX aKIIUA, MJTH IIT. 500
Ilena ogHOM OOBIKHOBEHHOM aKIUH, pyO. 10

Ilena oHOM TPUBUIIETUPOBAHHOMN aKIIUU, PYO. 2

JlorocpoYHbIi TPOLIEHTHBIN 0T, MJIH PYO. 1000
EBIT, mnH pyo0. 2000
AMopTH3anusi, MITH pyoO. 100
CraBka Hajora Ha mpuObLIb 20%

3aganue 2.

80% axmuii 3aBo/ia IO TIPOU3BOJICTBY IieMeHTa (0e3 mpeMuii) ObLI0 MPUOOPETEHO B HaJale
2017 r. 3a 2,6 mapa py06. [locuuraiiTe cpenHIO0 IEHY peanu3anud 1 T IEeMEHTa 3aBOJOM I10
utoram 2016 r. ipu cleayOmuX YCIOBUAX:

- YUCTHIHN JIONT 3aBOJIa COCTABJISET 3 MIIpa Pyo.;

- clienka ObuIa OCYIIECTBICHA ¢ MyJIbTHILTMKAaTOpoM EV/Bripyuka, paBHbIM 2,5 (cUMTaeTCs
MOCTOSTHHBIM 17151 oTpaciu B 2015-2016 rr.);

- 00bEMBI peaIn3alny B OTYETHOM o1y CHU3WINCH Ha 20% OTHOCUTEIbHOATaIOHHOTO 2015
T., KOTr/ia 3aBOJl BOEPBbIE B HCTOPUM Mpojai 1,25 MIIH T LieMeHTa.

3aganue 3.

Onpenenuts mynsturuinkatop EV/EBITDA kxoMmanuu ¢ y4eToM HOpMaIU3aliy TpUOBUIH.
Croumocts | aknum kommanuu — 84 py0. B oruetHOM romy: BeIpydka coctaBmwia 118 py0. Ha
OJIHY aKIHio, B 1 KBapraie mpou3ouien yObITOK M3-3a CIIMCaHMs 3amacoB — 12 py0. Ha akiuio,
OIJIaueHbl ©XKErOJHbIE YCIYTH ayIUTOPOB Ha 8 py0. Ha akLuio, B 3 KBapTaje aJBOKAThl BHIMTPAIU
CTIOp, MPHUBEIIINN K YBEJIWYCHUIO MPUOBLIN HA 24 py0. HA aKIUIO, 10 UTOr'aM roja ObLI HAYUCIICH
yOBITOK M3-3a MEPEOIICHKH OCHOBHBIX cpeacTB 10 py0. Ha akumio. Pertabensnocts EBIT — 0,24,
Awmoptuzanus — 10 py0. Ha akuuio.

3aganue 4.

DUHAHCOBBIN TUPEKTOP KOMITAHUH MTOPYUYNII BHEIIIHEMY aHATTUTUKY MIPOBECTH OIICHKY
KOMIIAaHUM U MIPETOCTaBIII CIIEIYIONIYI0 HH(OPMALINIO, YTOOBI pacCUUTaTh CPEAHEB3BEIICHHYIO
croumocts kanurana (WACC) kommnanuu:

- HOMMHaJIbHasi OE3PHUCKOBAas CTaBKa COOTBETCTBYET JIOXOAHOCTH JIOJITOCPOUYHBIX 10-
JIETHUX HEMEIKuX rocodnuranuii. Ha naty onenku ona cocrasuia 4,5%.

- CpenHss JOJATOCPOYHAasi HCTOpUYECKas IPEeMHUs 3a PUCK akluil B ['epmMaHUM coCTaBIIsSeT
5,7%.

- CcTaBKa KoprnopatuBHoro Hanora st Bayern Chemicals cocraBnsier 38%.

- k03¢ dunuent D/E cocrasnser 0,7. Bayern nonnepxuBaer 1eieBoe 3HaU€HUE
kod(durmenTa.

- CTOMMOCTH JIOJITa BapbUpyeTCs B mpenenax 225 0a3uCHBIX MyHKTOB OTHOCUTENBHO 10-
JIETHUX TOCOOJIMTaInid.

Tabnuna HIDKE COIEPKUT AOMOIHUTENbHYIO HHPOPMAITHIO O COMTOCTABUMBIX KOMITAHUSX
st Bayern Chemicals.

Tabnuna - Uandopmanust 0 conocTaBUMBIX KOMITAHUSIX

ComnocraBuMble | Ctpana | Craska | Peiounas | Yucrrii | D/E. | Bera
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KOMITaHUU Hajora (%) | xanuTaju3anusi, MJH. JIOJIT, MJIH.

British CoennHeHHOE

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

Petrochimique S.A. Opanmus 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 3HaUeHUE 1,13 1,08

OCHOBBIBasICH TOJBKO Ha MPeNOCTaBICHHON nHpopmanuu, paccuutaiire WACC s
Bayern Chemicals.

3aganue 5.
B tabnuue ykazanbl cTOoUMOCTH (B % TOJOBBIX) U PRIHOYHBIE CTOUMOCTH (B MJIH. pYO0.)
MCTOYHUKOB KanuTana mpearnpusITHs.

Ta6muma - Janusie mis pacueta WACC

HcTounuk kamurana CronMocTh PrrHounHast cromMocTh
Kpenurt 10 0,5
OOBIKHOBEHHBIE aKITHHA 16 1,9
OOnurannoHHEIN 3aeM 8 0,6

Onpenenuts cpeIHEB3BEIICHHYIO CTOUMOCTD KanuTasa.

3aganue 6.

Onpenenure  CTOMMOCTh  OpraHM3allid  METOJAOM  KOMIIAaHMHU-aHajora ¢
HCIIOJIb30BaHUEM MYJIbTHUIUIMKATOPA LIeHa/9icTast MpuObUIb. VIcXoqHbIe JaHHBIE:

- yucras npuosute OO0 «ABB» B 2024 r. — 950 000 p.;

- BBIpYYKa OT npojaxu opranuzanuu-anaiora — 8§ 000 000 p.;

- yrcras npuobUIb opranu3anuu-aHanora B 2024 r. — 800 000 p.

3ananue 7.

Kommanuto Petroleo Brasileiro SA, 6onee m3BecTtHyro Kak Petrobras, bloomberg.com
OJTHAX/IBl Ha3zBall «caMmoil noporoil HedTsHOW kommnaHuei». Jlanapie o Petrobras u HedTsHOMN
otpaciu, Bkitouas kodpduimenter P/E 3a 12 wmecsueB (TTM) um kodddumeHTs BBITUIATHI
JTUBUJICH/IOB, IPUBEJCHBI HUXKE.

Petrobras  Otpacin

Koaddunuent P/E (TTM) 39.61 13.0
PenrabensHoCTh akTHBOB ROA (TTM) (%) 3.0 3.2
3-netnuii Temn pocta EPS (%) NM 66.00
EPS (MRQ) B cpaBuenuu ¢ Qtr. 1 rox Hazan (% n3MeHeHue) 138.96 -12.0

NM o3HavaeT «HE MOITAIONIMKCS KOJMHMYEeCTBEHHOMY ompeaeneHuto». EPS Petrobras
yBenuuuiack oT yobitka B 1.14 BRL na akmnuto no npubsun B 0.16 BRL Ha akuuio B camblit
nocieaauid nepuos. MRQ o3HavaeT «camblil MOCIEIHUN KBAPTAI».

OOmbsicHHTE, KaK NpeAcTaBieHHas nHpopmaius oobsacHsaeT 6osnee Boicokuit P/E Petrobras
10 CPaBHEHHIO C OTPACIIBIO.

3aganue 8.

Omnpenenure pPHIHOYHYIO CTOUMOCTH coOcTBeHHOro kamurtana (100% makeT axiuit)
npeanpustus (ITAO), ncnons3ys ciemyromyio nHpopManui. bagancoBass ctommocth 1 akiuu
OIICHMBAEMOTO TpeanpusitTusi paBHa 25 py0., u B oOpameHnun Haxomutcs 350 000 akiuid.
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Bripyuka 3a mocnennuii oTueTHbId rox coctaBiser 1 200 py6., cebecToMMOCTh MPOIYKIIUU C
yaeroM amopTuzanuu (170 py0.) cocramsier 850 py6. Ha ogHy akiuioo. PeiHOYHAsS cTomMoOCTh 1
aKIuy npeanpusTus-anaigora pasia 30 py0., 6anancoBas — 22 py0. Belpyuka 3a mpeapinymuit
OTYeTHBIH T0a coctaBmia 970 py0., 3a mocneauuii otyeTHuI rog — 1 020 py6. CebecTouMoCTh €
yuetoM amoptuzaiuu (190 py6.) paBra 820 py6. Ha oxny akmuio. CyMMa yIUlauMBaeMBIX
MIPOIICHTOB MO OIIEHWBAEMOMY MPEeANPUITHIO cocTaBisieT 110 py0., Mo mpeanpusTHIO-aHAIOTYy —
95 pyo.

Jlns  ompeneneHus WTOTOBOM BEIUYMHBI CTOMMOCTH MPHHATH CIEAYIOUIME Beca
myabTurukatopoB: P/E — 40%, P/EBT — 35%, P/CF — 25%. IIpemust 3a KOHTPOJIb COCTaBIISET
11%, nompaBka Ha M30BITOK / AeUIMT 00OpOTHOro KamuTana paBHa — 88 Teic. py0. CtaBka
Haorooonoxenus — 24%.

3aganue 9.

Onpenenute UTOTOBYIO KOPPEKTUPOBKY M orleHKu 10% makera akiui, €ciii U3BECTHBI
JaHHbIE TI0 pbIHOUHOM cTonMmocTd 100% mnakera akiuil, KOPPEKTUPOBKU HAa JTUKBUIHOCTH 20% 1
npemMuu Ha KOHTpoJib 40%.

3aganue 10.

Onpenenuts ppIHOYHYIO CTOMMOCTb KOMIIAHMU A, Julsi KOTOpoi Kommanusi b, HenaBHO
nponannas 3a 270 000 Teic. py0. siBisercs aHajgorom. IIpu pacdere pBHIHOYHOW CTOMMOCTH
KamuTaja KOMIIAHMM A yJENbHBIA BEC CTOMMOCTH, PACCUMTAHHOW MO MysbTUIUIMKaTtopy P/E

(lema / UYwmcras npubbuib), = 0,7, a yIOedpbHBIA BeC CTOMMOCTH, PACCUMTAHHBIA IO
mynbTurnkaropy P/FCFE (Lena//lenexxupiil moTok Ha coOcTBeHHBIN KanuTan), = 0,3. UmeroTcs
CJIEIyIOIINE TaHHBIE:
[Tokazarens Komnanus Komnanus
A, TBIC. pYO. b, ThIC. pYO.
Bripyuka 100 000 80 000
3arparhl Ha MPOHU3BOJCTBO U peanvmaumo 55 000 30 000
(6e3 aMOpTU3AIIMOHHBIX OTYUCIICHHH)
AMOpTH3allMOHHBIE OTYUCIIEHUS 15000 10 000
[IpouieHTHI 3a KpeauT 3000 7 000
VYnayeHHble HAOTH 2 000 2 000

st kommanuu b uncrteie aktuBbl coctaBuwian 50 000 py06. Jlns kommanuu A CTOMMOCTD
00opoTHBIX akTHBOB — 76 000 py0., BHEOOOpOTHBIX — 12 000 py0. Obs3arenpcTBa KOMIaHUu A
coctasuiau 60 000 py0., B T.4. noxoabl Oyaynux nepuoioB — 15 000 pyo.

3aoanue 11.

Onpenenuth BENUYMHY JCHEKHOTO TIOTOKA HAa WHBECTHPOBAHHBIA KamUTal MPHU
CIICMYIONMNX JaHHBIX: BeIpydka — 700 MuaH py0., Koau4ecTBo mpoaaHHoW npoaykiuu — 100 en.;
penrabensHOCTh IO EBIT — 25%; amoptuszauus — 80 muH py0.; kanuTtanbHble BIoxenus — 100
MJIH py0.; COOCTBEHHBI 0OOPOTHBIN KanmuTaja Ha Hadaso nepuoaa — 120 MutH py0.; COOCTBEHHBIN
00OpOTHBIN KamuTan Ha KoHel nepuona — 80 MitH py0.; 3aeMHBIE CPEeCTBA Ha HAYaJI0 EpUOJIa —
300 miH py0.; 3aeMHBIE cpeacTBa Ha KoHel nepuoaa — 450 MirH pyo.; yIjIaueHHbIC TPOIEHTHI 110
noary — 30 muH py0.; cTaBka Hajora Ha npuObuTs — 20%; HaJIor Ha UMYIIECTBO — 2%.

3aoanue 12.
OnpenenuTh cpeaHeB3BENICHHYIO cTOoUMOCTh Kanutaina WACC, ecnu o0miecTBo uMmeer 75
MJIH OOJTUTaINii, ppIHOYHAS I[eHa KOTOPBIX — 90 Komeek 3a MTYKY,a TOXOJHOCTh K MOTAIIEHUI0 —
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16%, 1 2,5 MJIH IITYK aKIMi, ppIHOYHAs IIeHa KOTOPBIX — 42 py0., o’kugaeMas 10X0IHOCTh — 25%.
CraBka Hanora — 20%.

3agaua 13.

Ilepuon mporuosza 5 ner. UMCTBI ACHEKHBIM MOTOK NpEeINpHsATHs Ha KOHel 6 roja
npeanonaraercss paBHeiIM  F=100000 py6. Oskumaercs, YTO YHCTBIA JEHEXHBIM IOTOK
OpennpusaTHsl OYAeT pacTU KKl TOJ ¢ MOCTOSIHHON ckopocThio g=10%. CpenHeB3BelieHHAS
croumocth Kanutana WACC=15%. Onpenenuts TeKyliee 3HAYEHUE OCTATOYHOW CTOMMOCTH
NpeANPUSITHS.

3ananne 14.

Oxu1aeMblii YUCTHIN JEHEKHBIA MOTOK MpeanpusiTus Ha koHel 1-ro roga pasen 500000
py0, Ha koHer 2-ro roga — 750000py0., Ha xoHer 3-ro roga — 900000py6. B nmanpHeiimem
IIPOTHO3UPYETCSl €KErOJHBIA POCT YHUCTOro JAeHexkHoro mnortoka 10%. CpengHeB3BenieHHas
ctoumocTh kKanutana WACC=15%. OnpenenauTs TEKYIIYI0 CTOUMOCTb IPEIIPUSITHSL.

3aganue 15.

PaccunTtarh cTOMMOCTH KOMHAHHMU (10 CTOMMOCTH MHBECTHPOBAHHOIO KalMTana) C
MOMOIIIBIO HUCIIOJIb30BAaHUS MOJEIM AKLIMOHEPHOH M00aBIEHHOW CTOMMOCTH. DKCIEPT HMEEeT
CJIEAYIOLIYI0 HH(POPMALIMIO AJIs pacyerTa:

Beipyuka cocraBnsier B 1-i rox $ 800, Bo Bropoii rog — $ 930, HaunHas ¢ TpeThero roaa
u panee — $ 1050;

IIporno3usiii nepuon — 6 JeT;

Jons onepanuronHoi npudsLtu coctanisieT 20% OT BBIPYUKH;

Hausor Ha npuGsuis — 25%;

CroumocTts Bcero napectupoanHoro kanuraia (WACC) — 15%j;

Bennunna nHBecTHpOBaHHOTO KanuTana B nepsbiii roq — $ 1 000, Bo BTopoii rog — $ 1100,
C TpPeThero roja 1o mectoii — $ 600.

3aganue 16.

Cpenuen3BerienHas croumMocTh kanurtana npeanpusatus (WACC) pasua 10%. [Ipornos
MPUOBLIN TIPEATPUSITHS TTOCIIC HATOTOO0JIOKEHUS 110 T0/1aM, COOTBETCTBEHHO, paBeH 50 000 pyo.,
60 000 py6., 70 000 pyO. [Ipennonaraercs, 4TO C YETBEPTOTO Toja Mpeanpustue OyaeT pacTu
exerogHo Ha 5%. IIporHo3 cyMMapHBIX YHCTBIX AaKTHUBOB HPEANPUATHS Mo TrojaMm,
coOoTBeTCTBeHHO, paBeH 250000 py6., 270000 py6., 290000 py6. Onpenenum 3KOHOMUYECKYIO
CTOUMOCTbH MPEATPUSATHUSL.

3aganue 17.

CpennensBenieHHass croumocts kanutana npennpustus (WACC) pasna 12%. Ilpornos
MPUOBLIN MPEANPHUATHUS TIOCTIE HAIOTOOOJIOKEHUS TI0 TOJIaM, COOTBETCTBeHHO, paBeH 60000 pyo.,
70000 py6., 80000 py6. Ilpeamomnaraercsi, 4To C YETBEPTOro roja MpeANpusiTue OyaeT pacTH
exeroqgHo Ha 6%. I[IporHO3 CyMMapHBIX YHCTBIX aKTHUBOB MPEANPUATHS IO TOJaM,
COOTBETCTBEHHO, paBeH 260000 py6., 280000 py6., 300000 pyd. Onpenenutb IKOHOMUIECKYIO
CTOUMOCTbH MPEATIPUSITHSL.

T'on 1 2 3
[ TprObLIb TTOCTIE HAIOTOOOIOXKEHMS, PYO. 60 000 70000 80000
CyMMapHbI€ YACTHIE AKTHUBBI 260000 280000 300 000
DKxoHOMHUEcKas TpubbLTh, EVA, pyo.

3aganue 18.

22



Onpenenutb PbHIHOYHYIO CTOMMOCTh KOMIIAHMM A, 17l KOTOpod kKommaHusi b, HemaBHO
nponannas 3a 380 000 Teic. py0. siBisercs aHajorom. IIpm pacdere pBHIHOYHOW CTOMMOCTH
KamuTajga KOMIIAaHUU A yAETbHBI BEC CTOMMOCTH, PAaCCUYMTAHHOW MO MynbTUIUIMKatopam P/E
(lena/Yucras mpuodsis), P/FCFE (Llena//lenexxHbrii moTok Ha COOCTBEHHBIN Kamutan), P/BV
(Ilena/banancoBasi CTOMMOCTh YHCTBIX AaKTHBOB), CUWTaTh paBHBIM. lMmeroTcs crenyromme
JaHHBIE (B THIC. pyOJIei):

Komnmanust A: Belpyuka — 115 000; 3arparel Ha NpOU3BOACTBO W peanm3anuio (0e3
aMOPTHU3AIMOHHBIX oTuncieHn) — 61 000; aMopTHU3AITMOHHBIC OTYUCIICHUS
— 14 000; mpouenTsl 3a kpeauT — 11 000; yrurayennsie Hasmoru — 1 500; BHEOOOPOTHBIE aKTHUBBI —
95 000; o6opotubie akTHBEI — 44 000; o6s3atenbeTBa — 87 000; 00s3aTeNbCTBA BKIIOYAIOT B Ce0s
JOXOAbl  OyOyImMX MEpUOJIOB, TPU3HAHHBIX OpraHu3alMeil B CBS3M C  MOJYYCHHUEM
rocynapcrBeHHor nomoiu — 11 000; kpenuropckas 3agoikeHHocTs — 32 000.

Komnanus b: Beipyuka — 110 000; 3aTpaTsl Ha NPOM3BOACTBO W peanu3anuio (0e3
aMOpTHU3aIMOHHBIX oTuucieHnil) — 57 000; amopruzanuonnasie otyrcienus 12 000; mporeHTs 3a
kpenut — 9 000; yrurayennsie Hamord — 3 000; BHeoOopoTHbIe akTHBBI — 85 000; 060pOTHBIE
aktuBbl — 47 000; o6s13aTenscTBa — 68 000; KpenuTopckas 3aa0mkeHHOCTh — 35 000,

3aganue 19

AHaIUTUK OIEHUBAEeT CTOUMOCTH 3% akumui kommaHud A. V3BecTHBI OaHHEBIE II0
koMnanun-aanory b, 100% mnaker akumii kotopoil mponax 3a 4 000. Komnanuu comnoctaBUMbl
IpyT ¢ IPyroM 1o odbeMaM MpPOU3BOJCTBA M (PMHAHCOBBIM MoOKazatensM. [Ipemus 3a KOHTPOIb
coctaBsieT 23%, ckuaka 3a TUKBUAHOCTD — 9%. [IpuMeHenne Bcex CKUA0K 00s3aTeNbHO.

3aoanue 20.

Onpenenuth BETUYMHY JIEHE)KHOTO TIIOTOKA Ha WHBECTHPOBAHHBIA KalWTal IpH
CIIEMYIONNX JaHHBIX: BeIpydka — 700 MiaH py0., Koau4ecTBO mpoaaHHoW npoaykiuu — 100 en.;
penrabensHocTh TI0 EBIT — 25%; amoptuszauus — 80 muH py0.; kanuTtanbHble BiIoxeHus — 100
MJIH py0.; COOCTBEHHBI 0OOPOTHBIN KanmuTaja Ha Hadaso nepuoaa — 120 MutH py0.; COOCTBEHHBIN
00OpOTHBIN KamuTan Ha KoHel nepuona — 80 MitH py0.; 3aeMHBIE CPEeCTBA Ha HAYaJI0 EPUOJIA —
300 muH py0.; 3aeMHBIC Cpe/IcTBa Ha KOHeIl nepuoaa — 450 MiH py0.; yIuiadeHHbIE TTPOIICHTHI 110
nonry — 30 muH py0.; cTaBka Hajora Ha npuObuTs — 20%; HaJIor Ha UMYIIECTBO — 2%.

3aoanue 21.

Paccuuraiite CTOMMOCT, KOMIAHMM B TMOCTIPOTHO3HBIA MEPHOJ, HCIOJIb3ys MOJEIb
l'opnona, ecnu eHEeXKHBIH MOTOK B MEPBOM T'OAY MOCTIPOrHO3HOTO MepHoja paseH 1,5 MiH pyo.,
0’KMJIaeMbIH JOJTOCPOYHBIN TeMIl pocTa cocTasiseT 3%, WACC pasen 17%.

3aoanue 22.
PaccunraiiTe ACHEKHBIH MOTOK i coOcTBeHHOro Kanutaia B 2024 wu 2025 rr. /lanHbie
JUTSL pacyeTa JICHE)KHOTO IMMOTOKaA:

[loxa3zaTens, MIH pyoO. 2024 2025
Bripyuka 544 620
OnepanmoHHbIE PaCXO/IbI 465,1 528.5
AMopTH3aus 12,5 14

[TpuOBLIL 10 MPOIIEHTOB U HAJIOTOB

Pacxopl Ha BBITUIATY MPOIIEHTOB - -

Hanor na mpuObu1h 25,3 29,5

Uucras npuoObLTh
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CoOcTBeHHBIN 000POTHBIN KalKUTAal 175 240

3aoanue 23.

PaccunTtarh cpeTHEeB3BEIICHHYIO CTOUMOCTD KaIlluTaja, CCIIN:
— 0Oe3puckoBas cTaBka — 7%;

—  koapduuuent f — 1,2%;

—  CcpenHepbIHOYHAas cTaBKa noxona — 12%;

— o0cmyxrBaHUe A0jTra (MPOLEHT 3a KpeauT) — 9%;

— craBka Hanora — 40%;

—  pons 3aeMHbIX cpenctB — 40%.

3aoanue 24.

OnpenenuTh cpeaHeB3BENICHHYIO0 cTOUMOCTh Kanutaina WACC, ecnu o0miecTBo umeer 75
MJIH OOJTUTaINii, ppIHOYHAS IIeHa KOTOPBIX — 90 Komeek 3a MITYKY,a TOXOJHOCTh K MOTAIIEHUI0 —
16%, 1 2,5 MJIH IITYK aKui, ppIHOYHAA [IeHa KOTOPbIX — 42 pyO0., oxkumaeMas 10X01HOCTb — 25%.
Craska Hanora — 20%.

3aoanue 25.

PaccuuraiitTe TeKyllyl0 CTOMMOCTh LEHBI MEpPEenpoAakyd MPEANPUSATHS IO MOJIENU
l'opnona, eciu JE€HEXHBI MOTOK MOCIEIHEro 5-ro mporHo3Horo roga paseH 15 000 m.e.
Jonrocpounsie TeMIibl pocta cocTaBisitoT 3%. CraBka auckonTa — 20%

3aoanue 26.

Tpebyercst onpenenuTh CTOMMOCTh 3€MEIBHOTO y4acTka Tuiomaasio 240 cotok. JlaHHBIN
y4acTOK IUIAaHUPYeTCs pa3aeiuTh Ha 12 ydactkoB mo 20 cotok. [Ipeanonaraemas meHa Kaxaoro
yuactka — 450 000 py0. M3nepxKu Ha OCBOSHHEN MPOJIaXKy COCTABSAT:

e  [lpsmele uznepxku Ha ocBoerue — 1 050 000 pyo.;
VYnpasienue, oxpana 1 KoHTpois — 120 000 pyo0.;

Haxknagueie pacxoabr — 20% OT npsIMBIX U3/IEPKEK HA OCBOEHUE;
[Tpubsu1s moxpsiranka — 300 000 pyo.;

Wz nepxxku o npogaxe — 110 000 pyO0.;

[Tpu6sLTE 3acTpoitmmka — 300 000 pyo.

Texymmume pacxoasl Oynyt cocraBiarek 80 000 py6. B Mecsi U MPOU3BOIUTHCS B KOHIIE
Mecsla. 3aIaHupOBaHo, YTO 3aCTPOMIIUK OyAeT MpoJaBaTh MOJABA y4acTKa B MECSL], HAUYMHAS CO
BTOpOro mMecsua. CraBka TMCKOHTUPOBaHUS —12%.

3amgaua 27.

[Tepuon mporHosza 5 ner. UuCThI NEHEXHBIM MOTOK MPEANPHUATHS HAa KOHel 6 rojaa
npeanonaraercss paBHbiIM  F=100000 py6. Oskupmaercs, UYTO UUCTBIA JCHEXKHBIM IOTOK
IpennpusaTis OyAeT pacTu KaKIblid roj ¢ MocTOsIHHON ckopocThio g=10%. CpenHeB3BeleHHas
croumocTh Kamutana WACC=15%. Onpenenutb TeKyllee 3HAUEHUE OCTATOYHOM CTOMMOCTH
PEITPUITHSL.

3aganue 28.

O>xuziaeMblil YUCTBINA JEHEKHBIN MOTOK NpeanpuaTus Ha koHel l-ro roga paser 500000
py6, Ha KoHery 2-ro roga — 750000py6., Ha koHenr 3-ro roma — 900000py6. B mambHeiimem
MPOTHO3ZUPYETCSI €KETOJHBIA POCT 4UCTOro JeHexkHoro mnotoka 10%. CpengHe3BernieHHas
croumocthb Kanurana WACC=15%. OnpenenuTs TEKYILYI0O CTOUMOCTb IPEANPUATHSL.
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3aganue 29.

Paccunrarh cromMocTh KOMIAHWU (TI0O CTOMMOCTH HWHBECTUPOBAHHOTO KaluTaua) C
MTOMOIIBIO WCITOJIb30BAaHUS MOJICHM aKIIMOHEPHOW TO0OABICHHOW CTOMMOCTH. OKCIIEPT HMEET
CIIEYIOIIYI0 HH(OPMALIUIO [Tl pacdera:

Beipyuka cocraBnsier B 1-if rog $ 800, Bo BTOpoii rog — $ 930, HaunHas ¢ TpeThero roaa
u panee — $ 1050;

[Iporno3uslii nepuo — 6 JeT;

Jlons onepaunoHHOM mpuObLH cocTaBisgeT 20% OT BBIPYUKH;

Hanor na npu0suis — 25%;

CroumocTts Beero naBectupoBanHoro kanutana (WACC) — 15%;

BenuunHaa nHBEeCTHPOBAHHOTO KanuTaia B nepBbiii rog — $ 1 000, Bo BTopoii roxg — $ 1100,
C TpeThero roja 1o rectoit — $ 600.

3aganue 30.

Onpenenuts pPHHOYHYIO CTOMMOCTH O(GUCHOTO OOBEKTa HeaBMXKUMOCTH. [lnomanp
3emMenpHoro yvactka - 4000 M2, KanmactpoBasi CTOMMOCTB 3eMJIM TaHHOTO BUAA () YHKIIMOHATHHOTO
HCHoMb30BaHus — 186 py6./m%. [lonesnas miomanp 3naHus — 2678 M2, CTOMMOCTb NMPAMBIX 3aTpaT
cTpouTenbcTBa 3naHus mo cmetre — 33307 Teic. pyod. KocBennsie uznepxku coctasistoT 20% ot
CTOMMOCTH CTPOUTENHhCTBA. B OICHMBaEMOM 3IaHUM HEOOXOAMMO TIPOBECTH HEKOTOPHIE
BOCCTAaHOBHUTEJIbHBIC pa0OTHl. Exeromnasi morepsi apeHIHOW IUIaThl MTOMEIICHUN COCTaBISIET 82
py6./M2. BanoBoil peHTHBI MYJIbTUIUIMKATOP apeHIHBIX YOBITKOB Ul aHAJOTHMYHBIX OOBEKTOB

paBeH 4,5.
Tabnuua - BoccTtaHoBUTENbHBIE paOOTHI, TPEOYIOMINECS B OIICHUBAEMOM 3/IaHHH
Bun pabort (3atpar) CroumMocTs, THIC. PYO.
3amMeHa KpOBJIH 150
OTaenKa HHTEPhEPOB 430
JIeMOHTaX ¥ MOJICPHH3AITHS OTOITUTEIIBHON CUCTEMBI 195
3aganue 31.

HmeroTcs Ba MHBECTHUIIMOHHBIX IIpoekTa. [lepBrlii ¢ BepositTHocThIO 0,6 0OecnieunBaeT
npuOBLTL 15 MITH py0., 0AHAKO C BEPOATHOCTHIO 0,4 MOYKHO TOTEPATH 5,5 MiTH py0. J{mst BTOporo
IpOeKTa ¢ BepOSITHOCTHIO 0,8 MOXKHO mostyduTh nprObLUTs 10 MiTH py0. U ¢ BeposiTHOCTHIO 0,2
noTepsaTh 6 MiTH py0. Kakoii nmpoekT BbIOpaTh?

3ananue 32.
PaCCqHTaﬁTC .HI/IKBI/II[aI_[I/IOHHYIO CTOUMOCTH Hp@I[HpI/IHTI/IH, UCcxoada w3 CJIC,Z[yIOH_II/IX

JAHHBIX:

Tabnuma - Jlanasie Oyxranrepckoro OajgaHca

AKTHB [TACCHB
OCHOBHBIE CpECTBA 12500 CoOCTBEHHBIH KanuTa 10000
3anacel 1400 Kpatkocpounsiid goJr 4000
JleOuTopckast 3aJ0JKEHHOCTh 1600 Jlonrocpounas 3agokeHHocTs 2300
JlenexxHbie cpencTBa 800
Bcero: 16300 Bcero: 16300

CornacHo 3akiIoueHuIo oeHImka, 80% 3amacoB ycrapeno U MoxeT ObIThIpoiano 3a 10%
ux OamancoBoit croumoct, 50% HEOMTOpPCKON 3aJ0DKEHHOCTH HE OymeT coOpaHo.
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Henswxumocts Oynet npogana uepe3 1 rox 3a 12000 n.e., MmamuHbl 1 000pyIoBaHHE — Yepe3 §
MecsneB 3a 4000 mg.e. 3atparsl Ha cofep)KaHue HEABUKUMOCTH 110 Mpojaxu coctasat o 100 a.e.
B Mecsll. 3apaboTHas IUIaTa YIpaBJSIONIEr0 Ha Mepuoj JduKBUmanuu — 50 1.e. eXKEMECSIUHO.
Beixonnbpienocoous padotaukoB npeanpusatus — 700 ma.e. CtaBka nuckonta — 10%.

3aoanue 33.

80% akuuii 3aBoJ1a IO MPOM3BOACTBY IleMeHTa (0e3 mpemuii) ObUI0 TPUOOPETEHO B HaUase
2024 1. 3a 2,6 mapa py06. IlocuuTaiiTe CpemHIO MEHY peanm3anuud 1 T IEMEHTa 3aBOJOM IO
utoram 2023 r. Ipu CIEIYIOMHUX YCIOBUAX:

1) 9uCThIN TOAT 3aBO/IA COCTABISAET 3 MIIP PYO.;

2) cnenka Obula OCYIIECTBIEHA C MyJbTHILIMKaTopoM EV/Breipyuka, paBHBIM 2,5
(cumTaercs MOCTOSHHBIM Ui oTpaciu B 2015-2016 rr.);

3) oObeMBI peanu3alui B OTYETHOM IOy CHU3MWINCH Ha 20% OTHOCHUTENIBHO STAIOHHOTO
2015 r., xorza 3aBoJ BIEpBbIE B HCTOpHUM NpoAai 1,25 MIIH T ieMeHTa.

3aoanue 34.

OneHuBaeMblii 00BEKT MPUOOPETEH C MPHUBJICUCHUEM 3a€MHBIX CPENCTB, A0S KOTOPBIX
cocraBisieT 54%. CTOMMOCTh COOCTBEHHBIX BIIOKEHHBIX cpencTB paBHa 540 000 py6., koTopbie
npunocatr 165 000 py6. rogmoBoro moxona. CraBka KanuTalW3alldd JAJs 3a€MHBIX CPEJICTB
onpeneneHa BeauanHou B 15%. OnpenenuTh 001Iy0 CTaBKy KannuTaIu3aliH.

3aoanue 35.
Kakoii Oynet o6miast ctaBka KamuTaTU3aIiH, €CJIA U3BECTHBI:

— Tpebyemas noss cobcTBeHHOro Kanutana — 30%;

—  CcTaBKa IIpolieHTa 1o kpeauty — 13%;

—  KpemuT Ha 25 JIeT IpH eXEeMEeCSTYHOM HAaYUCIICHUN;

—  CTaBKa KanmuTaJHU3alHH I COOCTBEHHOro Kamurtana — 5%"?

3aoanue 36.

NmeroTcss maHHBIE 1O 3aKpBHITOMY aKIMOHEpHOMY oOImecTBy. KoymmuecTtBo akmmii B
obpamenun 1 Mt mrt. Yuctesie aktuBbl — 780 500 momn. CILIA. [TpuGbuib 10 HAIOTOOOIOKEHHS —
180 000 momn. CIIA. Hanmor Ha mpubbutb — 30%. Amoptuzanms — 120 000 momur. CHIA.
Paccunraiite crommocts 100% makera akmuii METOAOM KamUTAIM3allMd TPHOBLTH 10
Hanorooomnoxenus. CraBka kanuranusanu — 25%.

CTpyKTypa TecTOBOIO0 3aJaHU 1JIsl IPOBEACHUS IK3aMeHA M0 JUCHUIINHE
«IKOHOMHYECKAS OLEHKA CTOMMOCTH OU3Heca» B (JOpMe KOMIIBIOTEPHOI0 TECTUPOBAHUSA B
cucreme UHANT' O (mpu npoBeeHNN He3aBUCHMOM OLICHKH KadecTBa 00pa30BaHus NpH
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NMPOMEKYTOYHOM ATTEeCTAIUM B COOTBETCTBHH € MPUKA30M JUpeKTOpa Guiiuaja )
Pa3zpaborana B coorBercTBUU ¢ [TosioxkeHneM o TectupoBanuu odydaromuxcsi KpacHogapckoro
¢mmmana POY um. I'.B. Ilnexanosa.

Jucyunauna b1.B.25 Dxonomuueckas oyenka cmoumocmu busneca
Hanpaenenue noocomosxu 38.03.01 Sxonomuka
Hanpasneunocms (npoghunv) « Ixonomuxa u ynpasienue Ha npeOnpusmuu (OpeaHu3ayuiL)y

Konuuecmeso 6onpocoe 6 pabouem mecme Konuuecmeso 6annos 3a evinonnenue pabouezo
mecma
6cezo 8 MOM yucie no muny 3a 00UH omeem 6ceco

B80NPOCOB

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 oneHkH pe3yibTaTOB TECTHPOBAHUSI B pAMKAX NPOBeJeHHUs IK3aMeHa

Konuuecmeso menee 60% He menee 60% He menee He meHee
NpAasUNIbLHLLX 70% 85%
0meemos

Konuuecmeso 0-40 40-45 45-55 55-66
bannos

Ouyenka HEYO0BIeMBOPUMENbHO | YOOBIeMBOPUMENLHO | XOPOULO OMJIIUYHO
bannet 6 0-15 16-27 28-34 35-40
coomeemcmeuu

¢ bannvro-

petimuneo80u

cucmemou

Tunoeoii nepeuenv mecmogvix 3a0aHUIL K IK3IAMEHY NPU NPOEEOEHU NPOMENCYMOUHOTL
ammecmayuu 6 hopme Komnovromepnozo mecmuposanus ¢ cucmeme HH/TUI O (npu
npoGeOeHuU He3a6UCUMOI OUEHKU Kauecmea 00pa308anus npu npomeHcymouHoll
ammecmayuu ¢ COOMEemMCcmeun ¢ NPUKA3OM oupekmopa gunuana ):

1. IleneHampaBieHHOE JABM)KEHHE JEHEKHBIX CPEICTB B TEKYIIEH, WHBECTULMOHHON W
(UHAHCOBOH AESITETLHOCTH OPTaHU3AINH — 3TO. ..

Jenexubie GoHIbI

=]leHeXHbBIC TOTOKHU

Jloxonpl opranuzamnuu

DUHAHCHI OpraHu3alui

2. [lonsaTHe «mopor peHTadenbHOCTHY (KpUTHUYECKAst TOUKA, TOUKa 0€3yObITOYHOCTH) OTpaXkKaeT:
OTtHomeHre NpUObUTH OT peaTu3allii K BRIPYUYKe OT peanu3aiuu (0e3 HaJIoTroB)

=BrIpyuKky OT peanuzanuu, Ipyu KOTOPOU MPeANpHUITHE HE UMEET HU YOBITKOB, HU MPUObLIEH
MuHMMaIbHO HEOOXOJUMYI0 CYMMY BBIPDYYKM JUISI BO3MEIIEHHUS IIOCTOSIHHBIX 3aTpaT Ha
IIPOU3BOJICTBO U PEATIU3ALNIO TPOTYKIUIO

Bennuuny oTHOLIEHHS MOTYYSHHOM NMPHOBLIN K 3aTpaTaM Ha MPOU3BOICTBO

UucTelid  A0XOA TMpEennpusTHS B JIEHEKHOW (opme, HEOOXOAMMBIM Ui pacuIMpeHHOTO
BOCIIPOM3BO/CTBA
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3. [lepBoHavyasibHBIC MHBECTHUIIMHU B ((MHAHCOBBIN aKTHB 0003HAYAIOTCH. ..
NPV

FV

PV

=IC

4. K ¢puHaHCOBBIM MHCTPYMEHTAM OTHOCSTCSI. ..
=JleHe)KHbIE CpelcTBa

BHEoOOpOoTHBIE aKTHBBI

Jlonrocpounbie 00s3aTeIbCTBA
Kpatkocpounslie 06s3arenpcTBa

5. [enpto puHAHCOBOTO MEHEHKMEHTA SIBIISICTCS:
dopMHUpOBaHHUE ONTUMATILHOMN CTPYKTYPHI KalmiTalla KOMITAaHUH;
OnTuMuzanys JeHEeKHBIX ITOTOKOB KOMITAHUH;

VYBenuueHnrue peHTabeIbHOCTH aKTUBOB KOMIIAHUU;
VBennuenue 0J1arocoCTOsIHUE COOCTBEHHHKOB KOMITAHUH.

6. K 3amagam GpuHAHCOBOTO MEHEIKMEHTA OTHOCUTCSI:
DopMHUpPOBaHKE ONITUMAILHOM CTPYKTYpPBI KallMTalla KOMIIAHUHY;
Pacimmpenue cymecTByromero pplHOYHOTO CETMEHTA;
VYBennueHrue ppIHOYHOM CTOMMOCTH aKI[Mi KOMIIAHUH;
YBenuueHue 6J1arococTosHUSL COOCTBEHHUKOB.

7. DUHAHCOBBIE MEHEIKEPHI TPEUMYIIIECTBEHHO JOJKHBI IEUCTBOBATh B MHTEPECAX:
['ocynapcTBEHHBIX OPraHOB;

KpenutopoB koMIianuu;

[TokymnarTeneit u 3aKa34MKOB;

CoOCTBEHHHUKOB (aKIIMOHEPOB);

1) pabouuX U CITYXKaIIuX KOMITAaHUH;

€) CTpaTEeru4eCKUX HHBECTOPOB.

8. DUHAHCOBBI MEXAHU3M - 3TO COBOKYITHOCTD:

®opm opranuzanu GUHAHCOBBIX OTHOIICHUM;

Crioco60B popMHpPOBaHHUS U UCTIOIB30BaHUS (PMHAHCOBBIX PECYPCOB KOMITAaHUH;
Crioco60B 11 MeTO10B (PHHAHCOBBIX PACUETOB MEXTy Pa3HBIMH KOMIAHHUIMU;
Crioco60B 1 METOJI0B (PMHAHCOBBIX PACUETOB MEXy KOMIIAHUAMH U FOCYJapCTBOM.

9. [TonsiTve «BpeMeHHas CTOMMOCTb JIEHET» M0JIpa3yMeBaeT, IMIaBHbIM 00pa3oM, 4To:

Jlenbru MoryT 00€CLIeHUBATHCS B pe3yIbTaTe HH(IIALNN;

JleHbru npuHOCAT TOXOJ ¥ IOTOMY UMEIOT Pa3HYIO LIEHHOCTh B Pa3HbIE MOMEHTBI BPEMEHU;
Kypchl BaioT pa3HbIX CTpaH ¢ T€YEHHE BPEMEHH MOJBEPKEHbI KOJIeOaHusIM, 3aBUCSILIUM OT psaa
(baxTOpoB;

[TokymarensHasi CHOCOOHOCTH JICHET ONpEeeNsieTCs TEKYIIeH PHIHOYHON CUTYaIHEH.

10. McTOYHUK BBIILIATHl TUBUCHIOB 110 MPUBIJICTUPOBAHHBIM AKIUSM MPH HEXBATKE MPHOBLIH Y
aKIIMOHEPHOT0 00IIecTBa:

DOMuccusg o0JIUraruin

JlormomHuTeIbHAS DMUCCHS aKIIUI

=Pe3epBHbIi HoHTT

Kparkocpounplit 0aHKOBCKUH KPEIUT
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Brinyck Bekcens

11. IIpu cpaBHEHWU aTbTEPHATHBHBIX PABHOIIEPHOAHBIX WHBECTUIIMOHHBIX MPOEKTOB B KAUECTBE
TJIABHOTO CJICIYeT MCITOJIb30BaTh KPUTEPHIL:

CpoK OKynaemMocTH

=YucTeiil nuckoHTHpPOBaHHBIN H0x01 (NPV)

BHyTpeHHsIs HOpMa JOXOJHOCTH

Wunexc noxomuoctu (PI)

Byxranrtepckas HopMa npuObLIH

KoaddunmeHT unctoro MuCKOHTUPOBAHHOTO JIeHE)KHOTO 10X01a (NPVR)

12. Tlpupamenwe K pPEHTA0CIBHOCTH COOCTBEHHOTO KamWTajla, MOJNydeHHOe Oyarogaps
WCIIOJIb30BAHUIO KPEANTA, HA3bIBACTCS:

=DddexToMm HpUHAHCOBOTO phIUara

[Tnedo ¢huHAHCOBOTO phIUara

D¢ dexkToM oneparmoHHOro phlyara

Touka 6€3yOBITOYHOCTH

13. BriroueHue 1eHHBIX OyMar B KOTUPOBAJIbHBIN CIIMCOK, HA3bIBACTCS
=JluctuHromMm

JlenucTUHTOM

[IpaBuna gomycka K y4acTuio B Toprax

IIpaBuia npoBeneHNs TOProB

14. VIcTOYHUK BBITUIATHl JUBUICHAOB 10 MPUBUICTMPOBAHHBIM AKIIUAM MPH HEXBATKE NPUOBUIH Y
aKIIMOHEPHOTO 00IIecTBa:

DMuccus o0Iuramuin

JlommomHuTeIbHAS DMUCCHS aKIIUI

=Pe3epBHbIl HOHTT

Kparkocpounplii 0aHKOBCKUI KPEIUT

Brimyck Bekcens

15. JleHexHble cpeAcTBa, MOCTYNMBIINE OT NEPBUYHON AMHUCCHM aKLUH, CIIy>KaT MCTOYHHKOM
o0Opa3oBaHUs

Jlo6aBoYHOIO Kamuraia

PesepBHOrO Kanurana

Hepacnpenenennoit nmpudsum

=Y CTaBHOTO KanuTaja

16. OMUCCHOHHBIN AOXO OpraHU3alUH CIIYKUT UCTOYHUKOM MOMOJTHEHHUS
=J[06aBOYHOI0 KamuTaza

Pe3epBHOro xanurana

YcraBHOTO KanuTajia

Hepacnpenenennoit nmpudsum

17. CpencrtBa, ToNydyeHHBIE MO JACTMO3UTHBIM CepTU(HUKATAM, MOTYT CIYKUTh HCTOYHHKOM
MIOTIOTHEHHUS

=0O00pOTHOIO Kamuraza

Jlo6aBouHOIO Kamuraia

Pe3epBHOro xanurana

Hepacnpenenennoi mpuObuIn
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18. Koadpdpuument, xapakTepu3yromuil yAeabHbIH BeC UCTOYHUKOB (PMHAHCUPOBAHMS, KOTOpbIC
OpraHu3aIs MOXKET MCIIOJIb30BaTh B CBOCH JCATEIBHOCTH JITUTEIFHOE BPEMS — 3TO:
Koaddumuent aBronomun

=KoadpdunueHT GpuHAHCOBON YCTONIHMBOCTH

Koaddumnment nezaBucumocTu

Koaddurnment maneBpeHHOCTH

KoadduruenT Texyiei TUKBUTHOCTH

19. OcHOBOI1 ONIEpaTUBHOT'O KOHTPOJIS 33 OCTYIIJIEHUEM BBIPYUYKU OT peau3aliu sBIsSETCS:
Kanennapusliii mian

OnepaTuBHBIHN IJ1aH MPOU3BOJICTBA MPOAYKIIUU

OrnepaTUBHBIN TJ1aH OTTPY3KU MPOIYKLIIUH

=OmnepaTuBHBIN MJIaH pealiu3aluy MTPOTYKLIUN

20. MeToa nmpsiMOro pacyeTa BBIPYUKH OT PEATM3AIMHU 3aKII0YaeTCs B TOM, YTO:

=[To ka)XaOMy H3JENINIO0 B OTJIEIHHOCTH MOJICYUTHIBAETCS 00BEM pealn3allii B OTHYCKHBIX IIEHAX
U CKJIQ/IbIBAIOTCS Pe3YIbTaThl

Breipyuka oOT peanuzanuu IUTAHUpPYeTCS HUCXOAsS M3 o0mero oobeMa BBIMYCKAa TOBApHOM
MPOAYKIHH B IJIAHUPYEMOM MEPHUOIE B OTIYCKHBIX IIEHAX

Bripyuka oT peanu3anuu IUIAHUPYETCS HCXOAs U3 oO0mero oObeMa BBITYCKa TOBAapHOM
MNpoAyYKIMKU B IUJNIAHUPYEMOM INCPUOJAC B OTIYCKHBIX II€CHAX U O6H.I€ﬁ CYMMBI BXOJHBIX H
BBIXOJHBIX OCTATKOB

Omna CKJIaAbIBACTCA U3 HpI/IGBIJII/I OT pcaiM3allui MPOAYKIHUU M HNPOYUX JOXOAOB 3a BbBIUCTOM
IMMPOU3BCACHHBIX PACX010B

Ionnvtit nepeuens mecmogvlx 3a0aHuill RPEOCMABICH 8 OUYCHOUHBIX HECH 08bIX
mamepuanax (OTM) no oucyuniune « IKOHOMUUECKAS OUCHKA CHIOUMOCU OU3HECA).

30



IToka3aTe/in 1 KPUTEPHH OLICHUBAHUS IVIAHMPYEMbIX Pe3yJIbTATOB OCBOCHHUSI KOMIIETCHIIMII U pPe3yIbTATOB 00y4eHHus,

IHIKaJ1a ONCHUBaHUA

IlIkaja oneHNBaHUA

dopmupyemMble
KOMIeTeHIHH

NnaukaTop 10CTHKEHUS
KOMIeTeHIUH

Kpurepun
OLlEHNBAHUS

YpoBeHb ocBOeHUS
KOMIIETeHIIHii

85-100
0aJ1J10B

«OTJIMIHO»

IMK-1. Pa3zpadoTka
WHBECTULHHOHHOTO NMPOEKTa

IMK-1.2 PacueT cpoka OKyIaeMOCTH U
MOTPEOHOCTH B KPEANUTHBIX pecypcax Ha
OCHOBE [10J11 COOCTBEHHBIX CPE/ICTB
AKIIMOHCPOB MPOCKTA

IMK-1.2. 3-1. 3naeT BepHO U B NMOJHOM 00beMe:
OCHOBBI CIIUSIHUS U TIOTJIOIIEHHST M YaCTHBIN
AKI[OHEPHBIN KANNTal B paMKaX pean3annu
MHBECTHLIMOHHOTO IIPOEKTa

IMK-1.2.3-2. 3naeT BepHO U B IOJHOM 00beMe:
METO/IbI OLIEHKH 3KOHOMHYECKOH 3 deKkTHBHOCTH
OTpaciii B paMKax pean3aliii HHBECTUIUOHHOTO
poeKTa

IMK-1.2.3-3. 3naeT BepHO U B IOJIHOM 00beMe:
OCHOBBI CTPATErNYECKOr0 MEHEPKMEHTA B PaMKax
peann3alyi HHBECTUIIMOHHOTO TIPOEKTa

MMK-1.2 V-1. . YMeeT BepHO U B NMOJHOM 00beMe:
PACCUMTHIBATH MEPUO/] OKYTAEMOCTH MPOCKTa
MMK-1.2.Y-2. . YMeeT BepHO U B NMOJHOM 00beMe
orieHIBaTh () (PEKTUBHOCTH PA3IMYHBIX CIICHAPHEB
pean3aliy IpoeKTa

IMK-1.2.Y-3.. ¥YMeeT BepHO H B IOJIHOM 00beMe:
oueHMBaTh 3P PEKTUBHOCTD MPOEKTA

ITK-4 Onpenesenne
HATNIPABJICHNI Pa3BUTHA
OpraHu3anuu

ITK-4.1 OueHka TEeKyIIEero COCTOSHUS
OpraHu3aluu

3HaeT BepHO U B MOJHOM o0beMe:

METOJIMKH OLIEHKH JIEITEIbHOCTH B COOTBETCTBUH C
pa3paboTaHHBIMU [TOKA3aTENIMH; cOOp, aHaNN3,
cucTeMaTH3allks, XPaHCHUE U TOICPKAHKE B
AKTYaJIbHOM COCTOSIHMH MH(OpMalMK OU3HeC-aHaIn3a.
'YMeeT BepHO M B IIOJIHOM 00beMe:

BBISIBJISITh, PETHCTPUPOBATH, AHATU3UPOBATH U
KITacCU(HUITUPOBATh PUCKHU B pa3padaThIBaTh KOMILIEKC
MEpOTPUATHI 110 UX MHHUMH3ALIH; 0)OPMILSITH
pe3yJibTaThl ON3HEC-aHAIN3a B COOTBETCTBUH C
BEIOPaHHBIMU TTOAXO0JAMH; TPOBOIUTH aHAITU3

eI TeIbHOCTH OPTaHU3aIUH; IPECTABIIAT
MH(pOPMALIUIO OM3HEC-aHAIH3a PA3InIHBIMH
cioco0amu ¥ B pa3auyHbIX GopmaTax ajsi 00CyKICHUS
C 3aMHTEpPECOBaHHBIMH CTOPOHAMU.

IIpoaBuHYTHII

70 — 84

«XOPOWIO0»

IMK-1. Pa3zpadoTka

IMK-1.2 PacueT cpoka OKyIiaeMOCTH U

IMK-1.2. 3-1. 3HaeT ¢ HeE3HAYUTEJILHLIMH

IloBbINIEHHBIH




0aJI7I0B

MHBECTUIIUOHHOTO IPOECKTA

l'IOTpe6HOCTI/I B KPpEAUTHBIX peCcypcax Ha
OCHOBC O0JIA COOCTBEHHBIX CpCACTB
AKIIUOHEPOB ITPOCKTA

3aMeYaHUSAMM: OCHOBBI CIMSHUS U MOTJIOIICHHUS U
MACTHBIN aKIIMOHEPHBIN KAIIUTAI B PAMKAX Peaiu3aliu
MHBECTUIUOHHOTO TIPOCKTa

IK-1.2.3-2. 3HaeT ¢ HE3HAYHNTEJIbHLIMH
3aMeYaHUsAMM:

METOJIBI OIIEHKH SKOHOMUYIECKOH 3P PeKTHBHOCTH
OTpaciii B paMKax pean3allii HHBECTUIIHOHHOTO
[poeKTa

IMK-1.2.3-3. 3HaeT ¢ He3HAYHNTEILHLIMH
3aMeYaHUSAMM:

OCHOBBI CTPATErHYCCKOI0 MCHEPKMEHTA B paMKax
[peaTu3aIii MHBECTUIMOHHOTO POCKTA

IK-1.2 V-1. YMeeT ¢ He3HAYUTEJIbHBIMHA
BaMeYaHHUsIMHU: PACCUUTHIBATH ICPUOJ] OKYITAEMOCTH
[poeKTa

IK-1.2.Y-2. YMeeT ¢ He3HAYUTEIbHBIMHA
3aMeYaHUsIMU: OIICHNBATh 3 (HEKTUBHOCTH
[PA3IMYHBIX CIICHAPHUEB Pean3aliy MPOSKTa
IK-1.2.Y-3. YMeeT ¢ He3HAYUTEIbHBIMHA
3aMeYaHUsIMU: OIICHUBATh 2((HEKTHBHOCTH MPOCKTA

IMTK-4 Onpenenenne
HaIpaBJIEHUN Pa3BUTHUS
OpTraHU3aAIIH

ITK-4.1 OneHka TeKyIero COCTOSHUS
OpraHu3aIu

3HaeT ¢ HE3HAYUTEIbHBIMH 3aMeYaAHUSIMHU
METOIMKH OLICHKH JICITEIbHOCTH B COOTBETCTBUH C
[pa3pabOTaHHBIMHK MTOKA3aTEISIMI, COOp, aHAJIH3,
cucTeMaTH3alus, XPaHSHUE U TOJICpKAHKE B
AKTyaTbHOM COCTOSHHH UH(POPMALUU OU3HEC-aHATN3A.
'YMeeT ¢ He3HAYHTEILHBIMH 3aMeYAHHIMU:
BBISIBJISATH, PETUCTPUPOBATH, AHATH3UPOBATH U
KjacCH(UIUPOBATH PUCKU M Pa3padaThiBaTh KOMILICKC
MEpOTIPUATHI 110 UX MHHUMH3ALH; 0)OPMILSITH
[pe3yJbTaThl OM3HEC-aHAIN3a B COOTBETCTBUH C
BEIOpAHHBIMH [IOJIX0/JAMU; IPOBOUTH aHAITU3
esITeIbHOCTH OPraHn3alliu; MPE/ICTaBIISATh
nH(pOPMANNIO OU3HEC-aHAIN3a PA3THIHBIMHI
crmoco0amMu B B pa3iIMuHbIX (hopMaTax Iuisi 00CYKIACHUS
C 3aMHTEPECOBAHHBIMU CTOPOHAMHU.

50 -69
0aJI7I0B

«YAOBJICTBOPUTEJIBLHO»

IMK-1. Pa3zpadoTka
WHBECTHIHOHHOTO MPOEKTAa

IMK-1.2 PacueT cpoka OKyIaeMOCTH U
MOTPEOHOCTH B KPEIUTHBIX pecypcax Ha
OCHOBE JIOJIM COOCTBEHHBIX CPEIICTB
AKIIMOHCPOB MPOCKTA

IMK-1.2. 3-1. 3naet Ha 6a30BOM YPOBHeE, C
omMOKaMu:

OCHOBBI CIIUSTHUSI M TIOTJIOLICHUS Y YACTHBIH
AKIIMOHEPHBINA KaITUTaJl B paMKaX peain3anun
MHBECTUIIHOHHOTO IIPOCKTA

ba3oBbIii
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IMK-1.2.3-2. 3naeT Ha 6a30BOM YPOBHE, C OLIMOKAMMU:
IMETO/IBI OLICHKH SKOHOMHUYECKOH 3 (HEKTHBHOCTH
OTpaciii B paMKax peain3aliiil HHBECTUIUOHHOTO
MIpOEeKTa

IMK-1.2.3-3. 3naeT Ha 6230BOM YPOBHE, C OIHOKAMMU:
OCHOBBI CTPATErMYECKOT0 MEHEPKMEHTa B paMKax
[pea3anuy HHBECTUIIMOHHOTO IPOSKTa

MMK-1.2 V-1. YMeeT Ha 6230BOM YPOBHE, C
omudKamMm:

[PACCUUTHIBATH MIEPUO]] OKYIIAEMOCTH MPOCKTA
MK-1.2.Y-2. ¥YMeeT Ha 6230BOM YPOBHeE, C
omMOKaMu:

OILICHUBATBH Y(PPEKTUBHOCTH PA3IMYHBIX CIICHAPUCB
[peaTu3aIiy MPOCKTa

MK-1.2.Y-3. YMeeT Ha 6230BOM YPOBHE, C
omudKamMu:

orieHIBaTh () (PEKTUBHOCTH MTPOEKTA

IMK-4 Onpenenenne
HaIpaBJIEHUN Pa3BUTHUS
OpTraHU3aAIIH

ITK-4.1 OneHka TeKyIero COCTOSTHUS
OpraHu3aIu

3HaeT Ha 0230BOM YPOBHeE, ¢ OIIUOKAMM:

METOIMKH OLICHKH JICITEIbHOCTH B COOTBETCTBUH C
pa3paboTaHHBIMU TIOKa3aTEISIMU; COOP, aHAJIN3,
CHCcTeMaTH3alusl, XpPaHEHHE U TOAIep)KaHHEe B
AKTyaJIbHOM COCTOSTHMH WH(pOpMaIru OU3HEeC-aHaIn3a.
'YMeeT Ha 6a30BOM ypOBHe, ¢ OIIHOKAMU:

BBISIBIISITh, PETUCTPUPOBATH, AHATM3UPOBATH U
KiacCU(UIUPOBATH PUCKU M Pa3padaThiBaTh KOMILICKC
MEPONPHUATHIA IO UX MUHUMU3AIUH; 0(POPMIIITh
[pe3yIbTAaThI OM3HEC-aHATIN3a B COOTBETCTBUH C
BEIOPaHHBIMU TTOAXO0JAMH; TPOBOIUTH aHAITU3
esITeIbHOCTH OPraHn3alliu; MPEJCTaBIISATh
nHGOPMANNIO OM3HEC-aHAIN3a PA3THIHBIMHI
crmoco0amMu B B pa3IMuHbIX (opMaTax Iuisi 00CYKIACHUS
C 3aMHTEpPEeCOBaHHBIMHU CTOPOHAMH.

meHee 50
0aJ1J10B

«HEYIO0BJIETBOPUTEJIbHO»

IMK-1. Pa3zpadoTka
WHBECTULHHOHHOTO NMPOEKTa

IMK-1.2 PacueT cpoka OKyIiaeMOCTH U
MOTPEOHOCTH B KPEAUTHBIX pecypcax Ha
OCHOBE [10JIM COOCTBEHHBIX CPE/ICTB
AKI[MOHEPOB ITPOCKTa

IMK-1.2. 3-1. He 3HaeT Ha 6a30BOM yPOBHeE: OCHOBEI
CIMSTHYS ¥ TIOTJIOIIEHHS ¥ YaCTHBIM aKIIMOHEPHBIH
KaIuTaJl B paMKax pean3alii HHBECTUIINOHHOTO
MpoeKTa

IMK-1.2.3-2. He 3HaeT Ha 6230BOM YPOBHe: METOAbI
OLIEHKH SKOHOMHYECKOH 3((EKTUBHOCTH OTPACIH B
[paMKax pealu3allii HHBECTUIIMOHHOT'O ITPOEKTa
ITK-1.2.3-3. He 3HaeT Ha 62a30BOM YPOBHe: OCHOBBI

KoMnerenuuu He
copmupoBaHbI
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CTpaTern4ecKOro MEHEXKMEHTA B paMKaX pealn3alui
MHBECTUIUOHHOTO TIPOCKTa

IMK-1.2 V-1. He ymeeT Ha 06230BOM YpPOBHe:
[PACCUUTHIBATH MEPUO]] OKYTAEMOCTH MPOCKTa
IMK-1.2.Y-2. He ymeeT Ha 6a30BOM YPOBHe:
orieHIBaTh () (PEKTUBHOCTH PA3IMYHBIX CIICHAPHEB
peau3aliy IpoeKTa

IMK-1.2.Y-3. He ymeeT Ha 6a30BOM YPOBHe:
OTICHUBATH Y (HEKTHBHOCTH TPOEKTA

IMTK-4 Onpenenenne
HaIpaBJIEHUN Pa3BUTHUS
OpTraHU3aAIIH

ITK-4.1 OneHka TEKyIero COCTOSHUS
OpraHu3aIu

He 3HaeT Ha 6230BOM ypOBHe:

METOIMKH OLICHKH JICITEIbHOCTH B COOTBETCTBUH C
[pa3pabOTaHHBIMHU [TOKA3aTEISIMI;, COOp, aHATIH3,
cucTeMaTH3allKs, XPaHSHUE U MO ICPKAHKE B
AKTyaTbHOM COCTOSHHH WH(POPMALUU OU3HEC-aHATN3A.
He ymeeT Ha 6a30BOM ypOBHe:

BBISIBJISATH, PETUCTPUPOBATH, AHATH3UPOBATH U
KjacCH(UIUPOBATH PUCKU M Pa3padaThiBaTh KOMILICKC
MEpOTIPUATHI 110 UX MHHUMH3ALIH; 0)OPMILSITH
[pe3yJbTaThl OM3HEC-aHaIN3a B COOTBETCTBUH C
BEIOpAHHBIMH [TOJIX0/]AMU; IPOBOUTH aHAITU3
esITeIbHOCTH OPraHn3alliu; MPE/CTaBIISATh
MH(pOPMANNIO OU3HEC-aHAIN3a PA3THIHBIMHI
cioco0amu ¥ B pa3auyHbIX GopmaTax ajsi 00CyKICHUS

C 3aMHTCPCCOBAHHBIMU CTOPOHAMMU.
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