OcHoBbI KOpriopaTuBHbIX pUHaAHCOB
n noay4yeHmne puHaHcupoBaHUs

Business Toolkits

0630p PpuHaHCUpPOBaAHUSA

OT60p NpoeKToB

UCTOYHMKMN KPaATKOCPOYHOro ¢pMHaHCUPOBaHUS
UCTOYHUKMN JONrocpo4yHoro pmHaHCUPOBaHUS
NMoparoroBka, yCTaHOBJIEHUE KOHTAKTOB, NEeperoBops.l

Ocob6eHHOCTN OU3HEeC-MJ1IaHOB, UHBECTULIMOHHbBIX
MeMOopaHAyMOB N NMPOCNEKTOB SMNCCUNN
OueHka KoMnaHumn

BobiBOAbI

\ A A A A A A

AomallHee 3apaHuve



Copep>xaHne cemuHapa

ofcfir/1

Pasnen 1:
Paspen 2:
Paspen 3:
Pasnen 4.
Paspen 5:
Paspen 6:

Pasnen 7:
Paspen 8:

O630p PpUHAHCUPOBAHUS

OT60p NPOEKTOB

NCTOYHMKM KPpaTKOCPOYHOro pUHAHCUPOBAHUS
NCTOYHUKM AONTrOCPOYHOro GUHAHCMPOBAHUS
[ToarotoBka, yCTaHOBJIEHME KOHTAKTOB, NEeperoBopbl

OcobeHHOCTUN Bbu3Hec-nnaHoB, MHBECTULMOHHbIX
MEMOPaHAYMOB U MPOCMEKTOB 3MNCCUN

OueHka koMmnaHnun

BbiBOoabl



Llenn cemuHapa: Kakmm oOGpa3om OaHHbIN CEMUHAP MOXET NOMOYb

MHOXEeCTBO BApPUAHTOB KPATKOCPOYHOIro U A0ArOCPOYHOro pUHAHCMPOBAHUS OJ14
POCCUNCKNX NPeanpuaTnii MOXET NMPUBECTM B 3aMeLllaTesnibCTBO. [lpouecchl nony4yeHnd
GUHaAHCMPOBAHUA N3 PA3NNYHbIX NCTOYHMKOB Pa3HOOOpPa3Hbl M MOrYT ObiTb CJIOXHbLIMMU.

Mbl paccMOTpUM:

NMpencraBneHne o
KOPNOpaTUBHbIX
dunHaHcax un

naaHMpoBaHme
dnHaAHCOBOW
cTparerum

Paspen 1

ofcflr/2

OT16op

MPOEKTOB AJ14
PUHAHCUPO-
BaHNA

Paspenbl 1,2

Bbibop
NoaxXoasLLUmX
NCTOYHNKOB

PUHAHCUPO-
BaHUS

Paspennbl 3,4

NMoprotoska,
rnogava 3asiBku um
neperosopbl

C NOTeHL,.
Kpegutopamun/
MHBECTOpaMu

HEe TOJIbKO AJ1d TOro,
4TOOBI MNoOJNY4YNTb OEHbLIN,
HO MOJIY4NTb
onTnMasibHoe

dunHaHcnpoBaHue,
COOTBETCTBYIOLLEE
Hy>Xaam

BaLLEro npeanpuaTusg

Paspennbl 5,6,7



dopmar cemnHapa

CemuHap npu3BaH 6os1ee rnosiHo BOBJ/1€Yb BAC B ANCKYCCHUIO ...

n oyaeTt BKYaTb B ceb5 yrpaxHeHs B KJacce u
3a/aHvs Ha OM, Li€Jlb KOTOPbIX MOMOYb BaM B
OCBOEHUU MPEeACTaBIEHHOro Mmarepuana, rnpakTmkm
ero 1crioJib30BaHWs, N 0bCyXXaeHune rnosly4eHHbIX
pPEe3yIbTATOB C PYKOBOAUTEJIEM CEMUHAaPa

ofcf1r/3



LLilokonapHaa ¢pabpuka “Cnagkoexka” UcnbiTbiBaeT TPYAHOCTU

“Cnagkoexka” - 3To peHTabesibHoe npearnpusaTne, NPUTOK AEeHEXHbIX CPeACTB
rnpeBallaeT OTTOK AEHEXHbIX CPeacTB, KOMNaHNUsg UMEET [OBOJIbHbIX
paboOTHNKOB, U AOBOJIbHbIX (Ha AAHHbIM MOMEHT) aKLMOHEPOB.

Poccurickue notpebutesnun Bcerga aobunn LWoKonan
“Cnagkoexkun” v npoaosXaroT 1I0butb 40 CUX 0P.
lMoyemy “Cnagkoexxka” UCMNbITbIBAET CJI0XKHOCTU?

[1oOTOMY 4TO KOHKYPEHTbI HE CTOSIT HA MEcCTe

« Komnanuga “Mars” noctpouna ¢padbpuky ctommocTtbio $100 maH.B CTynuHO ond
npounssoacTBa 6atoHymnkoB “Mapc”, “CHukepc” n 1.0. Komnanua “Mars” takxke
BNoxwuna cpeactea B padbpuky B JIy)KHMKAX, 1 UMEET MJiaHbl CTPOUTENbCTBA HOBbIX
MOLLHOCTEMN.

« Komnanuga “Nestle” Bnoxuna $19 mnH. B wokonagHyo dabpuky “Poccua” B Camape.
39T cpencTBa A0JIKHbI MCNOJIb30BATLCH AN MOAEPHU3ALMN MOLLIHOCTEN Mo
NPOM3BOACTBY LLIOKONAAA.

« Komnanuga “Kraft Jacob Suchard” wuHBecTupoBana $25 mnH. B WWokonagHyio ¢adpuky
Ha YKpauHe.

 Komnanug “Cadbury” co3gana wmpokyto cetb cobiTa ana 6aTtoH4YNKOB 1 APYrnX
LuokonaaHblx nspenmin B Poccun. “Cadbury” B HacTosuliee BpeMs paccMaTpmBaeT
BOMNPOC O CO34aHnU NPOM3BOACTBEHHbLIX MOLLHOCTEN B Poccun.

+ LWokonanHas ¢abpuka “KpacHbin OkTabpb” B MockBe 3aBeplunia pasmMelleHne
akuuin, cobpas $12 MnH. Ang MHBECTUPOBAHNA B PEKOHCTPYKLIMIO MMEIOLLErocs
000pyaoBaHMA 1 MNOKYMKY HOBOro 06opyaoBaHusa Ansg npon3BoacTBa CYLLECTBYIOLWMX U

HOBbIX BUOOB N3O0ENNN N3 LLOKOS1aaa.
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“Cnapgkoexka” aoJikHa AerucTBoBaTb cenyac

“Cnagkoexka” UcnbITbiBAET BO3PacTaroLyd KOHKYPEHLUNIO CO
CTOPOHbI KakK POCCUUCKUX, TAK U UHOCTPAHHbIX nNponssoantTenen w
LLUOKONaAHbIX N3[EJNN. 3TN KOHKYPEHTbl UMEIOT CBOOOAHbIN
AOCTYyrn K PUHAHCUPOBAHUNIO U MOTYT rnoJsay4arb A€HbIN AN :

* CHWXEHNsa cebecTomMmoCcT NpoayKumm

*  YBEJNIMYEHUS aCCOPTUMEHTA U Ka4yecTBa Npoaykumm
e CO34aHUsA cucTemM coObiTa

* LUMPOKOW peKlaMHON OeATEeSIbHOCTH

Y10 310 03Ha4Yaer ana “Cnagkoexkun?”

e KOMMaHUa O0JIXKHA HEMEJIEHHO OnpeaenTb CBOU NPEeUMYLLLECTBa nepep,
KOHKYpeHTamMu, pa3paboTaTb CBOK CTPaTErnto onepexeHns KOHKYPeHToOB U onpenennTb
HarnpaBJ/IeHHble Ha OCYLL,ECTB/IEHNE OAHHON CcTpaTermm rnpPoekTbhl, KOTOPbIE 3aCiy>XUBaloT
N HYXOAl0TCa B GUHAHCUPOBAHUN

e KOrgay KOMMNaHun eCTb YETKO onpepesieHHas cTtpaterusa n onpegeneHbl noaxoasime
MPOEKTbI, OHA A0JIXXHA HANTU PUHAHCUPOBAHME
— HO Kakoe pMHaHCMpPOBaHME HEODXOAMMO? KPATKOCPOYHOE? A0NroCpPOoYHOE?
Jonrosble obga3artenbcTea? akunmn?
— K KOMYy cneaoyeTt oopaTtuTbCsa KOMMaHnMn? K 6aHkam? MHBECTULIMOHHbIM hoHaamM?
cTpaTerm4eckmum MHBecTopam?

B wokonanHon orpacnv uaetr BomHa. A B Bawueun?
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STOT NpuMep NOKa3bIBAET, YTO NPEAnpPUATUSA A0JKHbI NOCTOAHHOE
yny4ywaTb CBON NO3MULNN YTOObI BbDKUTb HA KOHKYPEHTHbIX PbIHKaX
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Kanutan Heobxoanm
AN15 pocTa U pa3BUTUSA
JIloboro 6unsHeca, n oH

MOXXeT ObITb
Mcrnosib30BaH AJif:

[Toonep>XXKkn NMEKOLLIMXCS NPOM3BOACTB
— (durHaHCMpoBaHUEe OOOPOTHbIX
cpencTs
— BbINOJIHEHUE O0JITOBbIX
0693aTenbLCcTB

Havyana HOBbLIX MPOEKTOB / CO30aHUS
HOBbIX MPeanPUATUIA

PaclumpeHna / moaepHusaunm
CYLLECTBYIOLLMX MPON3BOACTB
—  KanuTanoB/IOXEHUS
— yBEJINYEHME NOTPEDOHOCTU B
0B60pPOTHbLIX CpeacTBax

[TornoweHunsa opyrmx KoOMnaHum

B xone maHHOro cemuHapa 6yaeTt nokasaHo, Kak onpeaenaTs CBOU

MHBECTULUMOHHbIE NOTPEOHOCTU AN COXPaHEHUS KOHKYPEHTHOCMOCOOHOWM
NO3ULMN N KaK X PUHAHCNPOBATb




Copep>xaHne cemuHapa

Pazpen 1: O630p PMHAHCUPOBAHUSA

Paspen 2: OT60p NPOEKTOB

Pasnen 3: NCTOYHMKM KPATKOCPOYHOIro (pnHaHCUPOBAHUS

Pasnen 4. ICTOYHMKM OONrocpo4YHOro prHaHCUPOBaAHUS

Paspnen 5: [TogroTtoBKa, yCTaHOBJ/IEHNE KOHTAKTOB, NMNeperoBopb.l

Pasnen 6: Ocob6eHHOCTN B13HEC-MIAHOB, MHBECTULIMOHHBLIX MEMOPAaH,AYMOB

N NPOCMNEKTOB 3MNCCUN
Paspen 7: OueHka KoMnaHumn

Paspen 8: 3akJiroyeHue
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BBeneHue B KopnopartuBHoe ¢puHaHCUpPOBaAHUE
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I
Y10 Takoe koprnopaTtuBHoe

OcHoBHas
KOHUenuus: ¢PuHaHcupoBaHue?
BpemMeHHas e CTparterus
CTOMMOCTb e TpoexThbl

Aener e AKTMBbI 1 NACCUBBLI

Hy>xHO v MHe pmHaHcupoBaHne?
Kakoro tnna?

e KpaTtkocpoyHoe

e Jlonrocpo4yHoe

Kak MHe BbibpaTh rnpaBuJibHbIV MPOEKT?
[.ne mHe noayuynTe puHaHcupoBaHmne?

Y

LaHHbIN pa3aen No3BOJUT BaM 03HAKOMUTLCA C NMPUHLUNAMUN
KOpnopaTuBHOro GMHaAHCUPOBAHUA U KOHLENUMAMU, KOTOPbIE Mbl
noapo6HO 06CcyAMM B OCTaBLUENCA YacTn ceMuHapa




dPunHaHCUpPOBaAHME - ITO HE TOJIbLKO MOJIy4YEeHNEe cCpencTB

KopnopatnsHoe ¢puHaHCcupoBaHne HernocpeacTBeHHO CBA3aHO ¢ 6anaHCcoM NpeanpuaTns
- aKUMOHEPHbIN Kanutaa n KPaTtkoCcpoYyHble 0653aTes1bCTBa PUHAHCUPYIOT 4OJIrOCPOYHbIE
M KpaTKOCPOYHbIe aKTUBbI

PuHaHCcUpoBaHNe MMeeT CTOMMOCTb - CTOMMOCTb Kanutana

DUHaHCOBbIVI ANPEKTOP CTPEMUTCS NMOAAEPXKNBATb ONTUMAJIbHbIA YPOBEHb
¢duHaHcupoBaHUs NPU MUHUMAbHOW CTOMMOCTU Kanutana anas pupmsl

AO BenocunepnHaa KomnaHug

1/1/95 1/1/96
AKTUBbI:
LonrocpoyHbie aKkTUBbI 1,803,000 3,095,000
HemarepunanbHble
aKTUBbI 0 0
OcHoBHble HOHAbI 1,803,000 3,095,000
Kpatkocpo4Hbie aktmebl = 3,048,000 10,370,000
MaTtepuanbHbie 3anacbl 1,323,000 4,275,000 ::>
Heobutopckas
3a[0/1XEHHOCTb 1,528,000 5,716,000
Kacca 197,000 379,000
NTOro aktmeBoB 4,851,000 13,465,000
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BanaHcoBbI oTYET
no coctoaHumio Ha 1/1/96




“BpemMmeHHass CTOMMOCTb CpeacTB“ ABASETCA OCHOBHOM KOHUenuuen ans
NOHMMAHUSA BCEX TUNOB PUHAHCUPOBAHUA

Ckonbko Bbl 3annarurte 3a npaso noay4ntb 100 gonnapos 4epes3 rog?

Ecnun Bbl oTBeTMAM “100 ponnapoB®, TO Bbl HE AyMasnn O BPEMEHHOMN
CTOMMOCTU cpencTs!

BpemeHHasi CTOMMOCTb CPEACTB OTHOCUTCS K Ppa3JiIn4YHOU CTOUMOCTU O4OU U TOU
)Xe CyMMbI CpeacTB cenyac v B byayLem

Pa3Hunua y4ntbiBaeT noay4aercs 3a CHEeT BJNSTHUS KOMOUHaunn ¢pakTopos,
BKJIIOYAIOLLNX MHDAALNIO, PUCK U CTOUMOCTb BO3MOXHOCTU. ITO 03Ha4YaeT, YTo
cpeacTBa B 6yayLieM MMeET MEHbLUYH CTOMMOCTb, YeM cerogHs. Hanpumep:

[oA: 1996 1997 1998 1999 2000 2001

CTtouMOCTb
100 ponn.:

B maHHOM cny4ae Bbl O6bl 3annatunmn He 6onee $62 3a NnpaBo NOAYYUTH
$100 yepes natb ner

$100 $90 $83 $75 $68 $62
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dPrnHaHcnpoBaHue BKJKOYaET B ceba pa3paboTKy KpaTKOCPOYHON U
DONAroCcpo4YHOU pMHAHCOBOU CTpaTErum npeanpuUaTus
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KakoBbl Bawu
HbIHEWHNE PUHACOBbLIE
noTpeoHocTn?

KaK OHU nameHaTcs
yepes nonropa?

KaK OHU namMmeHaTcs
yepes ron?

Kaknmun oHun oynyr
yepes 3-5 net?

YTO HY)XHO caenaTb cenyac,
4YyTOObI 0OEecne4ynTb ceb9
WHBEeCTUUMAMU B oyayem?

KakoB npaBuibHbIN COCTaB
AOJITOCPOYHOIOo
¢duHaHCHMpoBaHUa gns
BalLero npeanpuaTua -
KakoBa oonsa KpeguTos,
KakoBa A0 aKUMOHEpPHOro
Kanutana?

Kak nameHuUTCca CTPYKTypa
aKLlMoOHepHoro Kanutana?

UmeeTca nBa Buaga puHaHCMPOBAHUSA, CMTOCOOHOro ya0OBAETBOPUTD
BalUM NOTPEOHOCTN: KPATKOCPOYHOE U AO0NTOCPOYHOE
¢duHaHcuposaHue. [lapante nogpoO6HO paCCMOTPUM KaXAbl U3 HUX.




KpaTkocpoyHoe ¢uHaHCUPOBAHME YAaCTO Ucnonab3yerca Aans
NOMOJIHEHNA 0OOPOTHOro Kanutana

O6OpPOTHbIN KannuTan HeobxoanM A71s1 BbIDKUBAHUSI U MPOLJOJIKEHUS
AesTeNIbHOCTN B KpaTKOCPOYHOM nepcrnekTuBe

Ynctbin 00OPOTHLIN Kanutan =
TeKylWue akTuBbl - Tekywue ob6a3arenbcTBa

e (OOOpPOTHbLIN KanuTan Heobxoaum ans
— 3aKkynok Cblpbs
—  WHBECTULWMIA B HEMPEPLIBHOE NPOU3BOACTO (HEe3aBepLUeHHOEe NPOn3BOACTBO)
—  WHBECTUUWMNA B rOTOBYIO NPOAYKLMIO
—  MOKPbITUS pa3HULbl Mexay AedbUTOPCKOMN 3aA0/IKEHHOCTbIO U KPEAUTOPCKOWM
3a0/IKEHHOCTbIO

e TpeboBaHMA K OOOPOTHOMY KanuTany
— OTJZIM4yaroTCHd B 3aBUCMMOCTM OT OTPACIMN N NPennpusaTuns
—  noAaBepPXeHbl CE30HHbIM U/ LUUKIINYECKMM KONebaHnam
—  3aBUCAT OT 3P PEKTUBHOCTU YyrpaBJieHNs nopTtdenem npoaykumm
— 3aBUCHAT OT cTpaTermm ynpasnieHns 000pPOTHbIM Kannutaaom

e« TpeboBaHMA K 0OOPOTHOMY KanuTany 0ObIYHO BbINOJIHAIOTCA C MOMOLLbIO OAHON NN
ABYX Mep KpaTKOCPO4YHOro pUHaAHCUPOBAHUA:
— BHYTPEHHero puHaHCUpPOBaHUSA

— KpaTKOCPOYHOro KpeamToBaHUd
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KpaTtkocpo4yHoe ¢pnHaHcupoBaHue obnapaet rtOKOCTbiO, HO PUCKOBAHHO

vV VoYY
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TpebyeTcsa n NnpenocTaBnAsgeTCcs Ha CPOK A0 OOAHOro roaa, a B cry4dae
dUHaAHCMPOBaAHUA POCCUNCKUM DAHKOM - Ha CPOK A0 nosyroga

He TpebyeT obecneyeHnsa nnm obecrnedmpaeTca MmaTepuasibHbiIM1 3anacamu
N cH4eTamMm K NoJIy4eHUIo

O6nagaeT rmbKOCTbIO - MOXET NorawaTtbCa AOCPOYHO MPM OTCYTCTBUN
AanbHenwen Heo6xoaguMoCcTn B CpeacTBax

BbICOKOpI/ICKOBaHHO - NepeHOoC CPOKOB MnorateHnda nian BO30OHOBNEHME HE
rApPaHTUPYOTCA

CTonmMoCTb nepeHoca cpoka nim BO30OHOBNEHNA MOXET ObiTb BbICOKOMN



LNenctBnutenbHO N BawemMy npeanpuaTUIO HY)XKHO BHeELLHee
KpaTtkocpo4yHoe ¢punHaHCUpoBaHune?

” \

lNMpeanpusatne moxet obecrne4yntb cebe “BHYTPEHHee
¢dnHaHCHMpPoOBaHUE 3a CHET JIYYLIEero pacriopsi>KeHus
060POTHBIM KannUTasioM:
*  YMEHbLUNTb AeOUTOPCKYIO 3a00J/IKEHHOCTb

— CKOPpPEeKTUpOBaTh CTPATErMio KPeaAUTOBaHUA 3aKa34MKOB

— obecneunTtb exegHeBHbIN KOHTPOJIb 3a cHEeTaMM K MNOJSTYYEHUIO
—  NpeanpuHaTb yCunms no cbopy NPOCPOYHEHHbIX MPUYNUTAIOLLNXCHA CYMM
 00ecneuntb cebe 6onee ONUTENbHbLIN KPeauT y NMOCTaBLLNKOB
* CHW3UTb YPOBEHb MaTepuasbHbIX 3anacos
—  NPOM3BOAUTb SKOHOMHbIE 3aKYMNKM CbIpbs

—  npekpaTuUTb NPOU3BOACTBO MPOAYKLMW Ha CKaa 1 MPOU3BOANTb TOJIbKO MO/,
KOHKPETHbIe 3aKas3bl

...UTakK, BHellHee (puHaHCUpoBaHne 06OPOTHOro KannuTana Moxer

ObITb HE HYXHO
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Adonrocpo4yHoe puHaHCNMpPOBaAHUE HYXXHO A1 KanuTajbHbIX
UHBECTULUN

KanutanbHbie MHBECTULUN HEOOXOANMbI A4J1S1 POCTa U Pa3BUTUS BaLLIErO
npeanpusaTus

lMocTosiHHOE pa3BuTne BaxxHoO A4J1s1 o6ecrne4yeHnst KOHKYPEeHToOCnocobHoCTU
npeanpuatus. lpn 3ToM TPEOYIOTCS 3HA4YNTEJIbHbIE PUHAHCOBbIE PECYpPChbl A/

pa3paboTkn/nNprnodpeTeHns HOBbIX TEXHONOMMI

3aKynkyu COBPEMEHHOro 060pya0BaHNS

pa3paboTky HOBOMN UNU YAYYLLIEHUS CYLLECTBYIOLLEN NPOAYKLIN
co34aHnsa ANCTPMObIOTEPCKON CETU

COBEPLUEHCTBOBAHMA MHPOPMALMOHHBIX CUCTEM U CUCTEMbI OTYETHOCTU AN Yy4LLIEHNS
ynpaBfieHnsa n T.4,

Peannsayns ogHoOro n3 yka3aHHbIX TUIMOB MPOEKTOB TPeOYeT 4OroCPOYHOIro
PpUHaHCMpoBaHUs
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donrocpo4yHoe ¢pmHaHCUpOBaAHME MeHee PUCKOBAHO AN npeanpusaTus,
HO ero TpyaHo noay4mntb B Poccuu

MpepocTaBnaeTcs Ha cpok bonee roga, a B cnyd4ae GMHAHCUPOBaAHUS
poccumckum 6aHkom - bonee nonyroaa

[MoyTn BCcerpa Tpedyet obecnevyeHmnsa B BUAE OCHOBHbIX aKTUBOB U/WUNu
rapaHTuin akuMOHEPOB

TpebyeT npenocTtaBneHna BCoMoratesibHom nHpopmMalun: Hanpumep,
On3Hec-nnaHa, PUHAHCOBbLIX pacyeToB, NOATBEPXAAOLLMX CNOCOOHOCTb
obcnyxuBaTb U Bbinia4nBaTb OONT

He obnagaeTt rmbKOCTbIO - MOXET 0Ka3aTbCHA AOPOroCTOALLMM NPy NaagHUN
NPOLEHTHbIX CTABOK, ECJZIN YCNIOBUA HEe OyayT NepecMOTpPEHbI

vV oV vV

Kak npaBuno 06xoamTca A0POXe KPpaTKOCPOYHOro puHaHCMPOBaHUA, TakK Kak
aBngeTca 6onee puckoBaHHbIM KPEAUTOM U UHBECTULIMAMU ONSA

©aHKa/MHBecTopa
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LencTteutenbHO nn BalemMy NpeanpuaTuio HYXXHO OOJIFOCPOYHOE
¢dnHaHcupoBaHue?

lNMpueanpunsarTne Mmoxxet obecne4ynTb ceb6ss BHYTPEHHUM A0JIr0OCPOYHbIM
PpUHaHcMpoBaHNeEM nocpPenCcTBOM:

e yaepXxaHua NnpuobIn

°  MpoAaxXu UM caavyn B apeHay HeaoUCnoNb30BaHHbIX aKTUBOB
— MaluvH 1 0bopyaoBaHUA, CTPOEHUI
— 3anacoB roToBOW NPOAYKUUN U CbiPbS

*  NpPOoAAaXM yObITOYHbIX HANPABNEHNI AEATENBHOCTU

° npoaa>xm HEOCHOBHbLIX MPON3BOACTB

... UTakK, BHelWHee puHaHcupoBaHue
KanuntaaoBJ/I0)XXEHUN MOXXET ObITb HE HY)XXHO
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CywiecTBYyeT ABa TUNa BHELUHEero AoJrocpo4Horo puHaHCMPOBaAHUA:
KpeanToBaHue N akKuMOHepHoe (puHaHCUpoOBaHue

Ana npeanpusatna kpeanToBaHne 6osiee PpUCKOBAHO, a aKLiMOHepHoe puHaHcUpoBaHue
TpebyeTt 60abLUNX 3aTpaT

KpeaguroBaHue:

AKUNOHEepHoe uHaHCUpoBaHUe:

NCTOYHUK PUHAHCUPOBAHUS C
GUKCNPOBAHHOW CTOMMOCTbIO, HE
3aBUCSLLEN OT O0XOOHOCTM aKTUBOB

rnorawieHme OCHOBHOWN CYyMMbI U
BblMJiaTa NPOLLEHTOB B OT/IMYME OT
OVNBNOEHO0B TPEOYIOTCA NO 3aKOHY

CPOKW MnoraLlieHns MOXHO COBMECTUTb
Mo BPEMEHU C MOCTYIMJIEHWEM CPEACTB,
HO OHU O0JIXHbI ObITb OnpeaeneHsbl
3apaHee

CTOMMOCTb NnpumBJied4eHnd cpencTB
OTHOCUTEJIbHA HN3Ka

Kak npaBuno TpebyeTt obecneyeHns B
BUAE OCHOBHbIX CPEACTB UM rapaHTum

OTCYTCTBYET 0093aTeNbCTBO
HanpaBn€HNs CPEeACTB Ha BbIKYI
aKLummn

MO 3aKOHY OTCYTCTBYeT
0643aTeNbCTBO BbINNAThHI
OVBUOEHO0B

yBenunumBaeT puUHaAHCOBYIO 6a3y u
KpeanTHYI0O eMKOCTb NPeanpuaTma
ABJIFETCHA CaMbIM JOPOrOCTOALLUM
NCTOYHUKOM PUHAHCUPOBAHMUSA, TaK
KakK AMBUAEHObl HE CHUXalOT
Hanooobnaraemyto 6asy, a
CTOMMOCTb NPWBIEYEHNSA CPencTB
BbICOKa

MHBECTOPbI OXMNAAal0T BbICOKUI
[.0X0[4, HA CBOWU BJIOXEHUS, TaK Kak
PUCK 1N HeonpeneneHHOCTb,
CBi3aHHaAa C aKUMOHEPHbIM
Kanmntasom, BbICOKU

pacwmpeHmne akuMoHEPHOro
KanunTtana pa3MbiBaeT BNaaeHne n
KOHTPOJIb CO CTOPOHbI
CYLLECTBYIOLLMX aKLLMUOHEPOB
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YnpaXHeHue: Korga npeanpuaTUo HY)XXHO KPpaTKOCPOYHOE UNn

ponrocpovyHoe douHaHcupoBaHme?

duHaHcupoBaHue Kakoro euaga Hy>xHo anas (oébsectu):

( A) 3aKynku cbipbd KpaTtkocpou

( B ) yBennueHne npedbutopckom 3agomkeHHocTn KpaTkocpoH

( C ) 3akynkm HOBOro o6opynoBaHns KpaTtkocpou

( D ) yBennyeHne 3anacos rotosou npoaykunmn  Kpartkocpou

( E ) paspaboTtka HOBOM NpOAyKLUU Kpatkocpou

( F ) npnobpeTteHne npegnpuaTtuin KpaTtkocpou

ofcf1r/19

onrocpou

Jonrocpouy

Jonrocpouy

Jonrocpouy

Jonrocpou

Jlonrocpo-



YnpaXHeHue: Korga npeanpuaTUo HY)XXHO KPpaTKOCPOYHOE UNn

DOoNrocpo4yHoe douHaHcnpoBaHme? (pewieHue)

Ans cnepyrowmnx onepauyni Tpebyertcs:

( A) 3aKynku cbipbd KpaTtkocpou

( B ) yBennueHuna npedbutopckom 3agomkeHHOCT | KpaTkocpoX

( C ) 3akynkm HOBOro o6opynoBaHns KpaTtkocpou

onrocpou

Jonrocpouy

Jonrocpouy

( D ) yBennyeHna 3anacoB rotosou npoaykumm | Kpatkocpo-

( E ) paspaboTtka HOBOM NpOAyKLUU Kpatkocpou

( F ) npnobpeTteHnsa npeanpusaTnii KpaTtkocpou
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Jonrocpouy

Jonrocpou

Jlonrocpo-




BbiOOp npoekTa, nepBbii LIar: Bbioepute ny4ywnn “ctparermyeckuin’
NpoekKkT

Bbi6op npaBuibHOro nNpoeKkTa MMeeT KPUTUYeckoe 3Ha4yeHune - 3To TpebyeTt Kak
cTparern4eckou, Tak u GUHaHCOBOU OL€HKU

LLIAT MMEPBbIU: Bo-nepBbix, ecnn KomnaHus [OJIXKHA PeLwnTb, UMeeT

JIN TPOEKT UJIN NMPOEKTbl, KOTOPble OHa 6yaeT PpuHaHCUPOBaTh,
cTparern4eckum CcMbiIC

KnroyeBbie Bonpockl, KOTOpbIe caeayeT 3aaarhb:

« Hackonbko gaHHbIN NPOEKT YKNaabiBaeTCA B paMKu
obLLero crparerm4eckoro njaaHa KomnaHmm?

— MNoBbiwaeT 3pPeKTUBHOCTb / yMeEHbLUAET
CTOMMOCTb?

— O6becneuynBaeT BbIX04, HA HOBbl€ PbIHKW ANS
cyLwiecTByowen npoaykunumn?

— O6becneuynBaeT BbIX0o4 Ha CyLiecTByloLne
PbIHKM A9 HOBOW / yny4lweHHON NpoaykKunun?

— OOecneuynBaeT BbIX04, HA HOBblI€ PbIHKW ANA
HOBOM npoayKunn?

« Kakue anbTepHaTuBbl JAHHOMY NMPOEKTY UMEIOTCH Y
KoMnaHun?

 Kakoe B0O30eNCTBME OKAXET NPOEKT Ha NOJIOXEHNE
KOMMNaHUN NO CPABHEHUIO C OCHOBHbIMU
KOHKYpPEeHTamMun?
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BbiOOp npoekTa, BTOPOW LWar: npociaeannte, 4TooObl cTpaTernyeckme
NPOEKTbl UMenn GUHaAHCOBbIN CMbICJ

lMocne BbIbOpa ny4qLiero “crparern4eckoro npoeKkra” KoMnaHus OJIKHA PeLUnTb,
UMeEET Jin PUHAHCUPYEMBbIN MPOEKT UJIN NMPOEKTbI PUHAHCOBbLIN CMbICH

— CHWU3UT onepauunoHHble pacxoabl ‘
—  YBEJINYUT NOCTYMJIeHUd

— CHWU3NUT CTOMMOCTDb Kanutasna ‘

« Kakoe BnusHue okaxeT NpoeKkT Ha ABUXEHUEe AEeHEXHbIX
cpencTs KomnaHumn?

— obecneymt 3KOHOMMUIO NO Hanoram

« COOTBETCTBYET /N AAHHbINA NPOEKT BHYTPEHHUM
(PUHAHCOBbIM KPUTEPUSAM KOMMNAHUN UITN
npesbIllaeT nx?

« Y10 co3paeTr CTOMMOCTb B npoekTe?
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Mocne BbIGOpPa pyKOBOACTBOM NMPaBUALHOIO NPoOEKTa, onpenenurte
NYYWUN UCTOYHUK PUHAHCUPOBAHUSA

lNpeanonaraemoe
MCroJib30BaHMe
durHaAHCUPOBaHWS Bua [loTeHumaibHbIN MCTOYHUK
OOOpPOTHbLIN KanuTan KpaTtko- BHyTpeHHee (ynpaBneHne o60pOTHbIM
Cpo4yHOoe KanmtaJsiom)
[TpomMexyTo4HOoEe Toprosbin KpeauT
punHaHCHMpoBaHue KpaTKOCPOYHbIN NN3NHT
B3anmo3zaueTnbl
Kommepueckmne bymarn/Bekcens
baHkoBckoe prHaHCUpoOBaHMeE
MdaKkTOPUHI
Tonnuur
Kan. niBectmuumn Hdonro- lonrosoe pnHaHCMpoOBaHME
* pacLumpeHmne/Mmoaep- | CpovHoe OaHKOBCKUW KpeauT
HU3auUus CyLEeCTBYIO- BbINYCK o6nuraunm
LLero npeanpuaTtns AKUMOHepHOEe PprHAHCUPOBAHME
OCYLLECTBJIEHME nopTdenbHbIE NHBECTOPSI
HOBBbIX MPOEKTOB/ CTpaTermyeckne MHBECTOpP.I
* OCBOEHNE HOBOM Hdpyrne snabl GnHaHCUPOBaAHUS
NEeATENbHOCTIU obnnraumm/KOHBEPTUPYEMBbIE
* MOrNOLWEHNS obnurauyu
NN3UHT
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Kakue Bonpocbl OyayT pacCMOTPEHbI B AaJibHeAWwem?

Ha paHHOM cxeme nokasaH Kpyr BOMPOCOB, CBA3aHHbIX C KOPNOPaTUBHbIMU

dunHaHcamMmun u nonyvyeHnem ¢puHaAHCUPOBaAHUA

KOPMOPATUBHbBIE ®UHAHCDbI
OueHka GpUHAHCOBLIX HYXA
OueHKa JOCTYMHOro GUHaHCMPOBaHUS

®duHaHcupoBaHue duHaHCcUpoOBaHUE
060poTHOro KanuTana MHBECTULLWIA
KpaTtkocpouHoe LonrocpoyHoe
duHaHcmpoBaHue duHaHcmpoBaHue
| |
| | | |
BHewHee BHyTpeHHee BHewHee BHyTpeHHee
| | |
I ] I | | ]
KpaTtkocpoyHoe YnpasneHue YpepxaHHas KpeautHoe duHaHCcUpoBaHUE Mpopaxa YpepxaHHas
KpeauToBaHue 0060pPOTHLIM KanuTanom npuobINb ®duHaHcUpoBaHue aKUMOHepHOro aKTUBOB npubbUb
Kanutana

Tenepb, Korga y Bac ectb obuliee NnoHMMaHMe 4YTO NnpeacTaBnagaeT cooom
KopnopaTtuBHble ¢pUHAHCbI, AaBanTe NoAPOOGHO PpacCMOTPUM 3TU acMneKThbl
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Copep>xaHue cemunHapa

Paspen 1: 0O630p pnHaHCUpoBaHUA

Paspen 2: OT6op npoekTosB

Paspen 3: MCTOYHNKN KPATKOCPOYHOIro pnHAHCUPOBAHUS

Paspnen 4: UCTOYHUKKN ponrocpo4yHoro puHaHCcMpoBaHnS

Pa3pen 5: MogrotoBka, yCTaHOBJIEHUE KOHTAKTOB, NEPEroBopbl

Paspen 6: Oco6eHHOCTN OU3HEeC-NNaHOB, MHBECTULMOHHbLIX MEMOPAHAYMOB

N NPOCMNEeKTOB 3MUCCUN
Pa3spen 7: OueHka KoMnaHuu

Paspen 8: BbiBoabl
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AP PeKTUBHbLIN OTOOP NPOEKTOB CBA3aH C PaCCMOTPEHNEM MHOXEeCTBa
¢dakTopoB, a He NPOCTO GNHAHCOBOMN NPUOBLIIBHOCTU NpOEKTa

OTBeT Ha BbI30B Bknap B HematepuasbHbie Bbixop Ha HOBbII;I
. CEermMeHT pblHKa
KOHK .
OHKypeHTa/noabem npenmywecrsa XU3HEHHO
PblHKa - KOMrnerTteHuuns - Hoy-xay Heononmmaq
- penyraunsi KOMNaHuun aneepcuodpunkaums
Heobxoanumoe ycnoBue ons duHaHcoBas
NPUBJIEYEHNA NHOCTPAHHbIX NPUGLINL

WHBECTULUUN, YCTAHOBJIEHUS
NapTHEPCKUX OTHOLWIEHUN U T.A4,.

Mpusneka-
TeNbHble
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ona adpdpekTMBHOro otbopa Hy>kHa cucTemMa OLEeHKN NPOEKTOB

Jlydwiasi cucrema BKto4aeT B cebsl cTpareru4eckyro o4eHKy, npoBepKy
“ocyLljecTBUMOCTN” U PUHAHCOBYH OL€HKY:

BbioeneHHbIN (bie)
MpoekT(bI1)

CTpaTeI'I/I‘-IeCKa"'I oL EeHKa

Mpoeepka oOCyLIEeCTBMMOCTMU

e 1

durHaHCcoOBasA ouUeHKa

MporHosa
JdeHe>kHbIX NMoTokKoB

|
|
|
|
duHaHcoBasa oueHka |
C Mcnonb3oBaHMEM |
COOTBETCTBYIOLLIEO |
|

|

|

|

|

|

MeTona
l
| | I
Yucraa NMpuuBeneHHas BrHyTtpeHHas Hopma OkyrnaeMocCTb
CTOMMOCTb PentTabenbHoOCTM
1 1 1

B naHHOM pasgese cemMuHapa paccMaTpuBaeTcsl Kaxkabl 3tan 3Toro ripolecca
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CHavyana oueHuTe cTpaTtern4eckyro 3Ha4MMoOCTb NpoekTa Ans
npeanpuaTua

CooTBeTCTBYET /I CTOUMMOCTb, A0OaBAsseMasi MPOEKTOM, CTPATErM4EeCKUM LeJIsIM
npegnpuatna? J[lBa BaXHenLunx Bonpoca:

CnocoOBCTBYET NI OH KAKMM-NMOO0 KPaTKO- UM A0NrOCPOYHbIM MlaHam
npeanpuaTna?

COOTBETCTBYET JZIN OH OCHOBHOWN AEATENbHOCTU NPEANnPUATUS NN NCNOJb3YeT
JIN HOBbIE@ BO3MOXXHOCTN?

KpaTtkocpo4yHasa noautuka DdonrocpoyHaq noautuka

e [lonyyeHme aeHeXxHbIX CPencTB * VI3MeHeHMne NoNoXeHNa Ha PbIHKE

e CHuxeHmne cebecTonmMoCcTH e YBenuyeHmne gonm pbiHka

e PocT nponsBoacTea e [IpnobpeTeHne rnaBHbIX TEXHONOINIA

e HoBble PbIHOYHbIE LEN

OcHOBHad neaTenbHOCTb HoBble BO3MOXHOCTH

e Bocnonb3oBaTbCHd UM NOAYyYNTb AOCTYN
K HOBbIM TEXHOJIOITNAM

e Kynutb AOMONHUTENBHOE NMPON3BOACTBO

e MopepHusauusa ctapon nNpoayKumm

e MoaepHusauya nnn gobaBnexHue K
CYLLECTBYIOLLEMY MPON3BOACTBY ON4:
e CHuxeHua 3atpart
e PocTa npon3BoanNTENbLHOCTU
e PacLumnpeHuns npon3BoacTBa
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Mpumep 2.1: Crparernyeckass LEHHOCTb

AOBS3 saBnsieTcsi AaBHUM POCCUNCKUM MPOU3BOAUTESIEM Beslocunegos. Emy
npeacTouT Bblbpatb o4NH U3 ABYX MPOEKTOB:

° MHBeCTMpOBaHI/Ie B HOBYIO TEXHOJIOIMMIO AJ1d COKpaLleHNA N30EePXEK
npom3BoACTBa BeEJIOCUTNEOO0B

e KMHBecTUpoBaHMeE B NPOM3BOACTBEHHYIO JIMHMIO, KOTOPAas NO3BONT _
NCMOSIb30BaTb OTXO4bl OCHOBHOIO NPOU3BOACTBA A1 BbiMyCKa KAPTOHHOM
ynakoBku gnsg ppykTOBOro Ccoka.. dTa JMHUSA OyaeT yCTaHOBJIEHA B HbIHE
HENCNONIb3yEMOM 30aHUN

AOB3 HepaBHO nepexunsno ¢puuHaHCOBbIN KPU3NUC

e [1pnbbINb ObIIA HN3KOM B CBA3U C BbICOKUMU N3OEPXKAMU

e (O6bem cbObITa ObIT MaNbIM B CBA3M C POCTOM KOHKYPEHLMN C OELIEBbIMUA
NMMNOPTHbLIMM TOBapaMu

Ans ncnpaBneHns Nos10XXKeHns1 PyKoBOACTBO pa3paborano cneayroLyto
MOJINTUKY:

* COKpaLLI,eHI/Ie nagepxek and ysesim4eHnd I'Ipl/l6bIJ'IbHOCTI/I N yCUnineHn4d
KOHKYPEHTOCIOCOOHOCTHW MO LEeHe

 BoccTaHoBneHue nonoXxeHua NpeanpuaTms Kak BeayLero Ha POCCUMCKOM
PbIHKE BEnocunenos

‘ Kakovi npoekT Hy>xHo nsbparb AOB3 ¢ TOYKU 3peHus crparerMM?I
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Mpumep 2.1 - CTtpaternyeckaa UeHHOCTb (npoa.)

PaccmoTpum cTpatern4eckyro LeHHOCTb 060UX MPOEKTOB:

[TpOEKT HOBOM TEXHOJIONMMN COOTBETCTBYET KaK KPAaTKO-, TaK N A0JITOCPOYHON
cTpartermuy, NCrnoJsib3yd OCHOBHYIO creunanm3aumio npeanpuaTtig

I'IpoeKT npon3BoaCTBa yrnakoBkun AJjid CoOka He COOTBETCTBYET CTpaTtermn n He
OOMNOoJNIHAET OCHOBHYIO OEeATEeJIbHOCTb

A ecsiv NpoeKT Nnpon3BoACTBaA YNaKOBKM AACT 60/1bLy0 PUHAHCOBYIO NMPUObLINIbL?
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C y4eToM HbiHewWwHero ¢puHaHcoBoro coctoaHmna AOB3, emy byaeT TpyaHo
HanTN GUHAHCUPOBaHWeE Ona J1loboro nNpoekTa

Ho, o6napas onbITOM NPOM3BOACTBa BEJIOCUNENOB, OHU BO3MOXHO CMOTYT
Nosy4nTb GUHAHCUPOBAHNE NOJ, OnpaBAaHHbIE NPOEKTbl B 3TOM 06nacTu

Tonbko nocne Toro, kKak AOB3 gokaxeT cnocobHOCTb NPUOLINIbHOIO
PYKOBO/ACTBA OCHOBHOW AEATEJIbHOCTbIO, PUHAHCUCTbI NOAYMAIOT HaA,
NMHBECTUPOBAHMEM B €ro niaaHbl gnBepcundunkaumnm

Ecnn Bbl COMHEBaeTechb B CTpaTern4eckom LEHHOCTN NpoeKTa AN
npeanpuaTua, To y Apyrux Toxxe 0yayT oCHOBaHUS Anq 3TOro,
He3aBMCUMO OT NOTEHLUUaNbHOW NPUOBLIIBHOCTH




Kpome Toro, nposepka peasibHOCTU - AEACTBUTENbHO 1IN HY)XEH MPOEKT -
MOXEeT C3KOHOMWUTb MacCcy BPEMEHU U YCUNnn

Kareropusi npoekra

KoHKkpeTHble npumepsbl

Bonpochsbi

[Mpon3BOACTBEHHbIE
naowaamn

YBennyeHme MoLHOCTHU
OrpaHN4YeHHON, HO NPUObLINIbHOM
NPON3BOACTBEHHOMN JIMHNN
PeMOHT HENCNOIb3YyEMbIX
naowanen ansa apeHabl TPeETbUM
nmuam

Hy>XHbI I HAM A0NOJSIHUTESIbHbIE
nnowaan? Bo3MOXHO Nn nyyiue
NCMONIb30BaTh YXK& MMEKLLNECS
nnowaon?

[lenctBnTENbHO NI HOBbIE
nAoLwaan MPUHECYT OXNOAEMYIO
NPUObLINBL?

HoBoe obopynoBaHune

HoBoe ob6opynoBaHue Ons
NPOn3BOACTBA HOBOW NPOAYKLUN,
MMeLWen CnpocC Yy HbIHELLHNX
noTpedutenemn

MOXHO nu genatb Ty Xe padoTy
BPY4YHYIO BMECTO A00aBOYHOIro
obopynoBaHna?

YyTteHa nm nonHas CTOMMOCTb
obopyaoBaHuMs, BKJOYaAs
3an4acTun, o6CcnyXmnBaHme u
NpPoCTON?

MonaepHusayus
npon3BoacTBa

_I

N\

YcTtaHOoBKa HOBOWM CUCTEMbI
NMHDOpPMaLMOHHOIro obecneyeHns
PYKOBOACTBA

MOXHO N1 BbINOSIHATb 3TN
3a4a4uM BPYYHYIO?
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[MpoBepka peasibHOCTU

(npoa.)

Kareropusi npoekra

KokpeTHbie npumepsbl

Bonpochsbi

O60opOTHbIN KanuTan .

dunHaHcupoBaHue NpeanpuaTua B
TeyeHue 2-4 Hepenb A0
MOJSIY4EHUSA OXMOAEMON onnaThbl

[MpaBoa nn 31O Ype3BblyaHbIE
pacxoabl? YCTpaHUT Nn 3TO
npobnemy mnm nmiib CUMNTOM?
He npunaertca nn HaMm cCHOBa
nckaTb CpencTea B Cleaylolem
mMecaue?

Norawenne ponra .

3ameHna popororo gosnra 6onee
OEeLeBbIM J19 CHUXKEHUS
pacxo40B Mo Bbirsarte NPoLeHTOB

B Oyayuiem

[MoyemMy Mbl HE MOXET NoracuTb
AOoNr? 9TO NnoXxapHasa Mepa nnn
OHa pewaeT pyHaaMeEHTasbHYIO
npoonemy?

HoBoe npon3BoacTeo .

(][] |

.
° D
. . .
=>
. === =ln

Pa3paboTka HOBOI
NPON3BOACTBEHHOMN JIMHUN
duneepcndpunkauma ona orxoga oT
HepeHTabenbHOro NPOn3BOACTBA
Pa3BopadnBaHmne noaHoOM JINHUN
Ans yooBNETBOPEHNS 3anpoOCOoB
noTpedutenemn

EcTb nn y Hac onbIT Anga
peanu3auun HOBOro npoekrTa?
Kakoe y Hac npenmyLLecTso B
3TON OEeATeNbHOCTN?

MoxeM N1 Mbl NO3BOJINTL cebe
OTBJIEYLCHA OT OCHOBHOM
0eaTeNbHOCTU?
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ona apdpekTMBHOro otbopa NPoeKToB HY)XHA CUCTEMA OLLEHKU NMPOEKTOB

Tenepb MOXHO nNepenTn K puHaHCOBON OLIE€HKE:

BbisiBneHHble(ble)
NPOEKTbI

Ctpateruny. ougHka

Mp. peanbHOCTN

[
» (PUHAHCOB. OLEHKA

[NporHo3
BCEX
JEHeX. MOTOKOB

OueHka nocpeg.
COOTBET. METOAA

Yuctaa npme.) | BHyTp. HOpMa LeHex.
CTOMM. npunobINn OoKyrnaem.
| | |
__________________________ I
—l\/l—
PELLEHUE
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drHaHcoBas oLeHKa NpoeKTa CTPOUTCS Ha MPUPOCTHOM NMPOrHo3e
NEeHEeXHbIX NOTOKOB

lMpnpocTHbIE AEHEXHbIE MOTOKU NMPEeACcTaBsIlOT COO60M N3MEHEHUSI B YACTOM
JEHEXHOM MoToKe npeanpusaTs, npoucxoasLine HernocpeacTBeHHoO B
pe3ynbTare nPUHATNS TOro UJin UMHOro NPoeKTa

lMpumeHeHne NPUPOCTHbIX [EHEXHbIX MOTOKOB M03BOJISIET:
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Y4yecTb BCE AEHEXHbIE NPUTOKU N OTTOKU, CBA3AHHbIE C NPOEKTOM
YyecTb BO3pocLume TpeboBaHna K 000POTHOMY KanuTany

NckniounTb n3 pacyeTta HEBO3BPATHbIE N3OEPXKN, HE OTHOCALLMECSH K
NPOEKTY

Y4yecTb BMEHEHHbIE U3AEPXKN (Hanpumep, 3eMIto, KoTopas HyxXHa as
CTPOUTENbLCTBA Liexa, MOXHO MCMNOoJIb30BaTbh MHbIM 00pa3oMm)

OueHuTb HaknagHble pacxoabl Ha NPUPOCTHOM OCHOBE, TO €CTb, 3aTpaTbl Ha
yBEJIMYEHME nepcoHana - 6e3 Ha3Ha4YeHUs CYLLLECTBYIOLLEro nepcoHana as
paboTbl B MpOEKTe



Y10 npenctaBnsgeTr coboM XOpoOLKUA NMPOrHO3 AEeHEXHbIX MOTOKOB?

LleHHOCTb NPOrHo3a AeHEeXHbIX CPEACTB 3aBUCUT OT YCINEeLIHOro OTBeTa Ha
caeayroLme Bornpochkl:

o KakoB pa3mMep Kaxaoro notoka?
o KakoBbl TOYHbIE CPOKM KaXXO0ro notoka?

 KakoBa BMEHeHHast CTOMMOCTb MHBECTUPOBAHUSA B MPAaBO MOAYyYEHUS
OyayLImMX NOTOKOB?

e KakoB pMUCK/BEPOATHOCTb MOJSIyYEHNHA NOTOKOB?
Heobxoanmo Bcerga npoBepsThb caeayowmne cueHapmmn:

 Hawunyuwmnin ncxop,

 Hawuxygwinm ncxopn,

« Hamnbonee BEPOATHbIN NCXOA,

XopoLwnn nporHo3 AeHEeXHbIX MNOTOKOB Bceraa:
e PeanunctmnyeH

e [loppobeH
e CHabXxeH xopoLlo NpoAyMaHHbIMU A0NYLLEHUAMMW
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nepBbIVI wiar B noarotoeke nporHo3a AeHe>XHbIX MNMOTOKOB - Bbl60p BaJ1lOTbl

B ycnoBusix BbICOKOW 3KOHOMUYECKON HECTAOUIbHOCTU U BbICOKUX TEMITOB

MH(pﬂﬂLlMM Bbl60p BaJilKTbl O4€Hb Ba>eH A4Jisd yCrieLwHOoro riporHo3a 4eHe>XHbIX
rNnoToKoB

BoT HekoTopble U3 BakKHeyLInx pakTopoB, KOTOPbIE HY)XXHO YYUTbIBATb!

B03MOXHO, pa3syMHee UCNoib30BaTb B03MOXHO, pa3syMHee UCNONb30BaTb
nonnapsl CLUA (uwnun ppyryio TBEPAYIO pyonu, ecaun:
BaJlOTY), €CNn:
e npegnpuatne mano pabortaet Ha
®* HYXEH WHOCTPAaHHbIA NMHBECTOP MeXOYHapPOOHOM PbIHKE
* CYyLlEeCTBEHHAada 4aCTb NEPBUYHbIX B gb'pbe nocTynaer ns
MHBECTNLUMIN/ONepaLUNOHHbIX gCC”” P
pacxon0B BblpaXeHa B TBEPOON COBIT MPOXOANT B FOCCUN
Ba/tloTeE *  BO3MOXHbIN NCTOYHUK
e MHONSALMS BLICOKA dunHaHcnpoBaHua - B Poccum

[lporHo3 B TBepAOV BanlOTe TakXe obsier4aet oL4eHKY Y4ETHOMN CTaBKU - €ee Mbl
obcyanm npu paccMOTPEHUN OLL€HKN NMPOrHo3a AeHEXHbIX MOTOKOB
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Mpumep: Y AOB3 ecTb MHBECTULMOHHbINA NMPOEKT - KaK 3TOT NPOEKT
NOBAUSAET Ha AeHeXHble noTtoku AOB3?

AOB3 aBnsercs gaBHUM NMPonN3BOANTENIEM CTOPTUBHbLIX BEJIOCUNEN0B, KOTOPbIV 3a
HenaBHO CTOJIKHYJICS CO CAeAYHOLMNMU CII0OXKHOCTSIMU:

* [lapeHne cObiTa N3-3a pocTa KOHKYPEHLMN CO CTOPOHbI KUTAUCKOro nMnopTa "
0o0Llero aKoHOMM4YecKoro cnapga

e CHuxXeHne peHTabesnibHOCTN N3-3a POoCcTa LLeH Ha Cbipbe

Ansa necnpasnenns nonoxeHnsa AOB3 paccmarpuBaeT npoekT MHBEeCTUPOBAHUS B
HOBoOe 0bopyAoBaHUE U INLEH3UOHHYIO TEXHOJIOTNK. PyKOBOACTBO CYUTAET, YTO
NPOEKT YNYYLINT Ka4€CTBO NpoayKUNUN N YBEJINYUT NMOCTYNIEHUS] OT CbiPbS

lMpon3BoACTBO KA4€CTBEHHbIX BEJIOCUNEROB AOJIKHO BEPHYTb AO0JH0 PbIHKA,
3axBa4YeHHYIO KUTaViCKUM UMIOPTOM, a yay4yLieHne rnpon3BoanTesibHOCTHU
YBEJINYNT PEHTabesibHOCTb.

CoBeT ANPEeKTOPOB NPEeAnpUaTUS CObnpaeTcs 4Yepe3 HeZeJtl0 n cornacuics
paccMoTpeTb NPOEKT Ha CBOEM 3acenaHun. FeHepanbHbIN ANPEKTOP AOJIKEH
noaroTtoBUTb OKYMEHTbI K 3TOMY 3acefaHuro, B TOM 4YUcCJie TIUaTes1bHYHO
¢pUHaHCOBYIO OLEHKY rnpoeKkTa. Ero cnegyrowmnv war - oyeHka 4eHEXHbIX MOTOKOB
npoekKra
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Y10 BXOAUT B NMPOrHO3 AEeHEXHbIX NOTOKOB?

Jdoxoanbl

OKOHOMMUSA

NPUTOKU CPELACTB

[lepBUYHbIE 3aTpaThbl

Mponss. napepxxku

Cbipbe

Tpyn

ONEeKTPo3Heprms

Mpo4yne oTTOKMN

O6cnyxmnBaHme/ peMoHT

Hanorm

O6OopOTHBLIN KanuTan

UCTbIN OEHEeXHbIN NOTOK
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OTTOKU CPEACTB

o

HYCTbIN OEHEXHbIN MOTOK N3MEPHAETCS NOo
paBHbIM NepunoaamM B TEYEHME BCEr0 cpoka
CYLLLEeCTBOBAHUA MpoeKTa




BHavyane NeHepanbHbI ANPEKTOP BbINOJIHAET pacyeT NepBUYHbIX 3aTpar
NpoeKTa, KOTopblie NpeacTaBAaAlOT COO0M OTTOK AEHEXHbIX CpencTB

CBOAHbIVI NepedYeHb nepBnNYHbIX 3aTpPart NpPpoeKkTa NpuBoANTCS B cJeayroLlen
Tabauye:

J 1996 1997 Bcero AMOPTU3MP.
(TbIC. PYO. 0a3a
PeMOHT 3p0aHnin 50,000 0 50,000 HeT
ObopyaoBaHue 1,200,000 0 1,200,000 1,200,000
3aTpaTtbl HA YCTaHOBKY 120,000 0 120,000 HeT
JInueH3npoBaHmMe TEXHOI. 100,000 400,000 500,000 HeT
OTTOKM, UTOroO 1,470,000 400,000 1,870,000
[NpumevaHns: f
e [1PUPOCTHLIN OTTOK MO 34aHUNSA - 3TO NNLLb B 5TOM CTONBLE YKasaHo, kakme
3aTpaThbl HA PEMOHT. Camo 3paHue - 970 NPYPOCTHBIE NEPBUYHBIE 3aTPATHI
HEeBO3BpAaTHbIN pacxod 1 MO3TOMY He 6y4yT aMOPTU3NPOBAHbI B XOAE
CBA3aHO C aHaIM30M NpoekKTa npoekTa. 3710 OyAeT MMEeTb
3HayeHne Ha bonee No3gHEM
aTane
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3atem NeHepanbHbIN ANPEKTOP BbIMOJIHAET MPOrHo3 OyayLmnx
NMPUPOCTHbIX MPUTOKOB N OTTOKOB CPEACTB

HayHute ¢ nporHo3npoBaHns obbema cbbiTa - OCHOBbI MPUTOKA CPELCTB OT
BasioBoro obbema npogax. Kakum obpazom?

[MporHo3 o6bema cbbiTa N LLEeH OCHOBAH HA UMEILMXCA OAaHHbIX 3a NPOLUbIe

nepuoabl N Ha AOMOAHUTENBbHOW MHpOPMaLUMN, NOJTYY4EHHON OT ANCTPUOBLIOTEPOB. B

3TOM criydae ['eHepanbHbI ANPEKTOP Y3HAET, 4YTO:

* OgnH N3 ocHoBHbIX KOHKYpeHTOoB AOBJ3, Ha gonto kotoporo npmuxoamnocb 10%
pblHKA, NpeKpaTui CBOK OeATENIbHOCTb

e PbIHOK gocTurHeT ypoBHA 1993 roga k 1997 roay, a pacyeTHble rogoBbie TEMIMbI
pocTa B TeyeHne bnmxkanwmnx 3 net coctaBat 10%

e POCT Nnpon3BOACTBa HE OorpaHn4yeH, Tak kKak AOB3 B HacTosgllee Bpema paboTaeT
HE Ha NOJIHYIO MOLLHOCTb, & PbIHOK N300MNYET ChIPbEM.

JAHHDBIE IO PbIHKY 1993 | 1994 | 1995
Pa3mep pbiHka (Tbic.en.)| 500 200 250

Nona AOB3 15% 15% 10%
0 penaer B 1997 roany cobIT BoipacteT HA 50% no cpaBHeHuto ¢ 1996
BbIBOL: (30,000 epn.), Ha 20% B 1998, a 3aTtem Ha 10% B nepunop, c
1999 no 2001 rop,
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MpuTOK CpeacTB OT cObITa TakK)Xe 3aBUCUT OT LLeHbl, UHDAALUN, YCIOBUN
TOProBaAU MU cTpaTternm Npon3BoAcTBa

Nupnauyns

e AOBS3 nnaHupyeT ycTaHOBUTb B OyAYLIEM LEHbI, PABHbIE TEKYLLUMM CPEAHUM
LeHaM C ydyeToM nHonaumn. Tekywaa cpegHaa ueHa senocunena - 400,000

pyb6nen
d O>|<|/|p,ae|v|b|e rogoBbie TeMribl I/IHCI)J'IFILI,I/II/I COCTaBA4AT.
. 1996 1997 1998 1999 2000 2001
50% 30% 25% 20% 15% 15%

Crparerns npon3soactBa
e BaxHoe ponyuieHmne: AOB3 He 6yaoeT npom3BOauTb Ha CkNag, a BCA NPOAYKLUNS
OyneT npoaaBaTbCsa B TOM Xe roay

Cymmupys Bce 3710, nosay4aem caeayroLmnn rnporHo3s:

(TbIC. PY6.) 1996 1997 1998 1999 2000 2001

CObIT (eanHnLbI) 30,000

Temnbl pocTa 50% 20% 10% 10% 10%

Bcero 30,000 45,000 54,000 59,400 65,340 71,874

MpupocT 15,000 24,000 29,400 35,340 41,874
NHdnaumsa 50% 30% 25% 20% 15% 0
Llena 3a egnHunuy 400 600 780 975 1,170 1,346
MpupocT cObiTa 9.000,000 18,720,000 | 28,665,000 41,347,800 56,341,467
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Tenepb 'eHepanbHbIN ANPEKTOP NMPOrHO3NPYET OTTOKN CPencTB no
NPOEKTY

Yro HY>XHO NOMHUTDb NP NMPOrHo3NpoBaHNnN JeHEeXXHbiX NMNOTOKOB.

e OTTOKM CpencTB BKJOYAKOT paa 3aTpaT - U3OEPXKM NPOM3BOACTBA, HAKNaaHbIE
pacxoabl 1 HANOrM - TPeodyLWMe nornpaBku ¢ y4E€TOM MHOASLMN
— [lpn BHECEHUM NMOMNPaBOK HA MHPIALUNIO HY>XXHO Y4UTbIBATb
KYMYNSATUBHYIO MHPAUMIO 3a Npeabiaywmm nepmoa
— 3Had pacCyeTHble TeMMbl UHPAAUMN, MOXHO JIEFKO paccynTaTb
nokasatesnb MHGAaUMn Ha ntobon rog,
— B nawem npumepe ¢dopmyna Ha 1999 roa 6ynet nmetb BUA:

(1 + INFL9) * (1 + INFL97) * (1 + INFL%) or (1+.5)* (1+.3)* (1+.25)=2.44

 Wcnonb3ya a3ty dopmyny, nokasatenm MHGA[IUMmM B Nnpumepe oyayT TakKUMMK:
1997: 1.5 1998: 1.95 1999: 2.44 2000: 2.93 2001: 3.36

e [lpn NporHo3mpoBaHUN N3OEPXEK NPON3BOACTBA HYXXHO MOMHUTb, YTO OHU
MOIYT UMETb MOCTOSIHHbIE N MEPEMEHHbIE COCTaBNAOLLIMNE
— Tenepb NogpoOHO pacCMOTPUM NPOrHO3MPOBaHME MPUPOCTHbIX
COCTaBNAOLWMX N3OEPXKEK C Y4ETOM NOCTOAHHbIX U NEPEMEHHbIX
COCTaBNAOLLMX
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Mpexae Bcero n3 nsaepxxek Npon3BoAcTBa paccMaTpuBaeTcd CTOMMOCTb
CbIpbs

ZlonyLweHns no cblpbio:

CtoumocTb eanHunubl cbipba (RMC) cenvac pasHa 100,000 py6. NpuHAaTo, 4TO
LLeHa Ha CblPbE CYLLECTBEHHO HE UBMEHUTCS U BbIPAaCTET B COOTBETCTBUM C
TeMnamm rogosov UHGNAUMN HaA 2%

PykoBoactBo AOB3 cumTaeT, 4TO MHBECTULIMA B TEXHOJIOTUIO NO3BOINT
YBENMNYUT NPMObINbL 3a CYET Chipbd, HAa4YMHaa ¢ 1998 ropa (nocne MoHTaxa
obopynoBaHua n o6yyeHna nepcoHana). B pe3ynbtate CTOMMOCTb ChIPbst HA
eanHnuy npoaykumm cHn3nTca Ha 12% no cpaBHeHuio ¢ 1996 roaom

BoTt ocHOBHble popMysibl AJ151 MPUPOCTHbBIX NU34EPXKEK MO ChIPbIO . . .

B 1997: RMC®® * (CobIT7 - CObIT®) * (1 + UHPJI¢+.02)
c 1998: RMC® * (1-.12) * (C6bIT?8 - CObIT®) * (1+UHDJI°7 +.02) * (1+UHDJ1%+.02

. . . YTO JaeTt caeayoLni nNporHo3s:
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1997: 100,000 * 15,000 * 1.52 = 2,280 mnH. pyo.

1998: 100,000 * .88 * 24,000 * 1.32 * 1.52 = 4,238 mMnH. pyoO.

1999: 100,000 * .88 * 29,400 * 1.27 * 1.32 * 1.52 = 6,593 mnH. pyo.

2000: 100,000 * .88 * 35,340 * 1.22 * 1.27 * 1.32 * 1.52 = 9,668 mnH. pyoO.
2001: 100,000 * .88 * 41,874 *1.17 *1.22 *1.27 * 1.32 * 1.52 = 13,402 mnH.



MporHo3npoBaHue CTOMMOCTU Cbipbs (nNpoa.)

CHuXXeHue nsaepxxek rno cbipbio B pe3y/bTate peaan3aunun rnpoekTa OTHOCUTCS
KO BCeMy npon3BoACTBY, @ He TOJIbKO K MPUPOCTY cbbiTa

CHuXxeHmne n3fepXxeK rno Cbipbio rnNpeacTaBssietr coboun npupPoCcTHyH 3KOHOMMUIO
CPEeACTB 3a CYET peann3aunmn rnpoeKrTa, U ee HY>XHO BKJTIIOYNTb B AEHEXHbIe
MOTOKM NMpoeKTa

Bot popmyna gns arom aIKOHOMuUu cpeacTs. . .
100,000 * .12 * 30,000 * (1+UHPJ1+.02) * (1+UHDJ17 +.02) * (1+NNHDJ196+.02,

. . . YTO flaeT c/enyroLlyo npupPoCcTHYO 3KOHOMUIO CPEACTB:

e 1998: 100,000 * .12 * 30,000 * 1.32 * 1.52 = 722.3 MmnH. py6.

« 1999: 100,000 * .12 * 30,000 * 1.27 * 1.32 * 1.52 = 917.3 MmnH. py6.

« 2000: 100,000 * .12 * 30,000 * 1.22 *1.27 * 1.32 * 1.52 = 1,119.1 mnH. py6

« 2001: 100,000 * .12 * 30,000 *1.17*1.22*1.27 *1.32 * 1.52 = 1,309.4
MJIH. pyO.
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TpynoBble N3[EPXKU - BTOPOU BaXXHEULLUN INIEMEHT U3aepxek
npon3BoacTBa

on €HU4d no T, OBbIM UsgepxKkam.

e« Tak kak cenvyac AOB3 He paboTaeT Ha MOoMHYI MOLLHOCTb, TO 25% nepconana n3 60
HaxoaATCAa B HeonnadnBaemMom otnycke. CpegHemMecsyHaa 3apnnara coctaBngaer
400,000 pyonen. Takum obpasom, B 1996 roaoy rogoBas 3aprnsata COCTaBUT:

400,000 * .75 * 60 * .75 * 12 = 162,000,000

e [locne MmoHTaxa HOBOro 060pyaoBaHUNSA OTNYCKHMKX ByayT NPUBAEYEHbI K y4acTMIO B
npoekte. Onnata Tpyaa 0yaeTt pact B COOTBETCTBUN C MHONGLMEN.

Tak kak B 1997 roagy 3apnnarbl BblpacTyT B pe3yabTate peain3aunun rnpoekta, pasHuya no
3apnnare mexay 1996 n 1997 rogom 6yaeT OTHOCUTbCS K NMPUPOCTHbIM U3AEPXKXKaAM:
400,000 * (60 - 45) * 12 * (1 + NHD1%)

 [JInga pocta npoussoactea ¢ 50,000 po 75,000 egnHuny, B rog, notpebyeTca ewe 5
MOCTOSAHHbIX PAOOTHUKOB. 3TOT YPOBEHb MPOU3BOACTBA OXMOAETCHA K KOHLLY OKTAOPS
1998 ropa. OcHoBHag 3apnnarta AONOJHUTENbHbIX pabounx OyaeT yCTaHOBNEHA Ha
YPOBHE, Npeobnagalollem 3a AaHHbIM Nepunoa.;

400,000*(1 + UHDJ1®)*(1 + NHD1?7) = 780,000 pyo.

lMoaTomMy npupocTHble N3aepXKKu no sapnnare B 1998 rogy nmeroT ABa KOMMNOHEHTA:
(780,000 * 15 * 12) + (780,000 * 5 * 2) = 148.2 mnH. pyo.

lMomumo 3apnnarbl pabodynm, obLymne U3LEePXKN Mo rnepcoHany 6yayrt BKIAOYaTb Bbiaatbl Mo
coumnasibHOMy cTpaxoBaHuio B paamepe 39% ot pacxonoB rno 3apnnare.
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[MporHo3upoBaHue TPyAOBbIX N3AEPXEK (npoa.)

B cnenyroweii Tabauue gaercd nepeyeHb nporHo3npyembix TPYAOBbIX

nagepxek.
(Tbic. py0.)| 1996 1997 1998 1999 2000 2001

fopoBoOM 06beM Npon3s-Ba (en.)

Bcero 30,000 45,000 54,000 59,400 65,340 71,874

MpupocT 15,000 24,000 29,400 35,340 41,874
NHpnaunsa 50% 30% 25% 20% 15% 15%
OcHoBHag 3apnnarta 400 600 780 975 1,170 1,345.5
3aHATOCTb

Bcero 60 65 65 65 65

MpupocT 15 20 20 20 20
TpynoBble U3OEePXKn

Bcero 432,000 569,400 760,500 912,600 1,049,490

CouunianbHOEe cTpaxoBaHme 168,480 222,066 296,595 355,914 409,301

MpupocT 108,000 148,200 234,000 280,800 322,920

CoupanbHO€e cTpaxoBaHMe 42,120 57,798 91,260 109,512 125,939
NUTOro npnpocT TpyaoBbIX N3aepxek 150,120 205,998 325,260 390,312 448,859
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3aTpaTtbl HA SHEPrUIo - TPETUI INEeMEHT NPOU3BOACTBEHHbIX U3aAepXek

3arparbl HA 3/1IEKTPUYECTBO:
« B Poccum npoMbILLNEHHOCTb NOABMACTHA MNOJIMTUYECKOMY BJIMAHUIO, YTO
MOXET BbI3BaTb PE3KNE N3MEHEHUS B LLEHAX
o Cenyac cyuecTByeT LwWKana TapnmeoB HA INeKTpu4ecTBO. 1o AOCTUXEHNN
ONpPEeneNeHHOro yPpoBHS NOTPedNeHnsa NPUMEHAETCA NOBbILLEHHbIV Tapud.
Hwuxe paHbl 3aTpaTbl HA 3JIEKTPUYECTBO HA €AMHULLY NPOoAyKUMK 3a
MPOrHO3MPYEMbIN nepuoa;

duxkcupoBaHHbIe 3aTpatbl (He3aBUCUMO OT YPOBHS NMpon3BOACTBA): 150 mnH. pyo6.
3arparbl rnpu ypoBHe rnpoussoacTea Huxe 54,000 eanHul B roa: 10,000 pyeé.
3arparbl rpu ypoBHE Nnpon3sBoacTBa cBbie 54,000 eanHul B roa: 15,000 pyeé.

MpuMeyaHme: pacxobl Ha SNIEKTPUYECTBO TaKXE HY)XHO KOPPEKTUPOBaTb C Y4E€TOM UHDNALMN

(Teic. py6.) 1996 1997 1998 1999 2000 2001

Mpon3BoacTBO (eAniHUL, B Fof,) 30,000

Bcero 45,000 54,000 59,400 65,340 71,874 |

MpupocT 15,000 24,000 29,400 35,340 41 ,874|
NHdnaunsa 50% 30% 25% 20% 15% 15% I
PDrKkcMpoBaHHbIE 3aTpaThl HA SNEKTPUY-BO 150,000 225,000 292,500 365,625 438,750 504,563 I
Tapud Ha anekTpunyecTtBo 1 (Ha egnHKMLYy) 10.0 15.0 19.5 24.4 29.3 33.6|

Bcero 300,000 675,000 1,053,000 1,316,250 1,579,500 1,816,425 I

MpupocT 225,000 468,000 585,000 702,000 807,300 |
Tapud Ha anekTpnyecTBo 2 (Ha eguHuLYy) 15.0 22.5 29.3 36.6 43.9 50.5 I

MpupocTt - - 197,438 497,543 901,855 I
MpupocT 3aTpaT, BCEro 225,000 468,000 782,438 1,199,543 1,709,155|
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PacuyeT Apyrnx oTToKOB CpencTB: TexoocnyXXnBaHme, peMOHT U HaNoru

TexobcayxmBaHne/PEMOHT
e  @PuKCMpOBaHHbIE N NepPeMEHHbIe 3aTtpaTtbl Ha eguHuly (MC) cenyac
cocTaBnaT cooTBeTCcTBEHHO 80% 1 20% B 06Wwen cymme 10,000. NMosTomy B

1997 roay dopmyna npupocTa 3aTpar Ha TexobcnyXmneaHne/PEMOHT Mo
NPOEKTy OyaeT MMETb BUA,

[.8 *(MC9)*(1+UH®9) * C6bITI) + (.2*(MC) *(1+UHDY) * C6bITIE *(C6bITS7) / (C6bITIC)) |
- (MC9%)*(1+MH®9)* C6bITI)

nnn
(.8 *450 + .2 * 450 * 45,000/30,000) - 450 = 45 msH. py6.

310 NnpnBOANT K TAKOMY NPUPOCTY roAO0BbIX 3aTpPaT Ha Texobcay)XxuBaHume:

(TeIC. P.) 1996 1997 1998 1999 2000 2001
CObIT (eanHULLbI) 30,000 45,000 54,000 59,400 65,340 71,874
Nudnaumsa 50% 30% 25% 20% 15% 15%
3aTtpartbl Ha 0b6cn.
C NPOEKTOM 495,000 678,600 874,575 1,084,239 1,290,839
6e3 npoekTta 300,000 450,000 585,000 731,250 877,500 1,009,125
MpupocT 45,000 93,600 143,325 206,739 281,707

Hanarn: Cyutaercs, 4yto obLwass cymma Hanoros - 40% oOT BasioBbIX 4OXO40B.



3amevyaHune 06 amopTM3auunm

lMpeanonoxum, y Hac 5-neTHas wkKana amopTn3aunuun, a obopynosaHme,
3akynaeHHoe nog npoekt AOB3, 6yaetr exxerogHO aMoOpPTU3NUPOBATbCS Ha
240,000 gonnapos.

AMOpPTU3aLNA He OTHOCUTCS K A€HEXHbIM 3aTparaM, HO OHa BbIYUTAETCA U3
CYMMbI HaJl0roB v AaeT HaJoroByro 3awmnTy. EcTb ABa BO3MOXHbIX cnocoba
BKJIIOYUTb aMOPTU3aLUNIO B NPOrHO3 AEHEXHbIX MOTOKOB

e BblyecTb amMmoOpTU3aLMOHHbIE 3aTpaTbl U3 YACTOro 40X04a BMECTe C APpYyrnMum
n3agepxkamm, TEM camMbiM CYLLLECTBEHHO COKpaTMB 6a3y HanoroobnoxeHus.
3aTeM Bbl4ECTb Hanorn, o6493aHHbIe K ynaaTte no 3ToW CokpalleHHoOMN 6ase, a
nocne cHosa npnbaBnTb aMmopTM3aUMIO A4 nonydyeHna pakTn4eckoro
JEHEeXHOro nortoka

 JInbo He BbluMTaTb aMoOpPTU3aUMio N3 6a3bl HANTIOroo610XXKEeHUS, paccynTaTb U
BbIYECTb HaNorn, 0693aHHbIe K ynaarte No NosaHoM 6a3e, a 3aTeM CHOBA
NPMdaBUTb HANIOrOBbIE NIbIOTbl MO aMOPTU3ALMN: aMOPTU3aLMIO, YMHOXEHHYIO
Ha CTaBKy Hasora

B naHHOM npumepe Mbl BOCNOJIb3YeMCS nepBbIM Cr1ocoboM y4eTa amopTn3aLunm

O6paTMTe BHUMaHuUe, 4To B pac4deTrT BKJ/Io4aerTcs JINLLb Ta aMopTusaund, Kortopas

BO3HUKAeT HeriocpeagCcTtBeHHO B pe3yJibTarte rNnpoeKTa
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“KoHe4yHaqa LeHHOCTb” npoekTa

Ecnn npoao/mxKnTb noJsiIoOXNTE/IbHbIE EeHEXHbIe MOTOKU 40 6ECKOHEYHOCTH, TO
0ObIYHO AEHEXHbIE MOTOKN MPOrHO3UPYIOTCS Mo rogam A0 AOCTUXEHUS
MPOeKToOM cTabunsibHOro ypoBHS paboTbl (CTabUbHbIA POCT N NMOCTOSIHHbIE 40JIN
npubbinin), a caeayrowmnn 3a 3TUM rog Ha3blBaeTcs “KOHe4YHbiM rogom”. C aTux
nop crtabunibHble AEHEXHbIE MOTOKN OLE€HUBAKTCS Kak HeUM3MeHHble ("KOHe4YHasi
LLEeHHOCTb" )

OnHako npu cywecTByrOLmnx B Poccumn BbICOKUX Y4ETHbIX CTaBKax KOHe4YHas
LLeHHOCTb 60/IbLLUNHCTBA UHBECTULMOHHbBIX MPOEKTOB, BO3MOXXHO, byaeTt
MUHUMAaJIbHOUN
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Pe3ynbTatbl NPOrH0308 B COBOKYNHOCTU AatOT NPOrHo3npyemble

AEHEe)XXHble NMOTOKW MO NMPOEeKTY

(TbIC. P.) 1996 1997 1998 1999 2000 2001

CObIT (NpupocT)

CObIT (eanHUUpI) 15,000 24,000 29,400 35,340 41,874

Joxonbl 9,000,000 18,720,000 28,665,000| 41,347,800 56,341,467
3aTtpaTtbl (NpUpOCT cobITa)

Cblpbe 3,000,000 2,280,000 4,238,000f 6,593,000f 9,668,000] 13,402,000

Tpya 108,000 148,200 234,000 280,800 322,920

CouobecneveHne 42,120 57,798 91,260 109,512 125,939

ONEKTPMNYECTBO 225,000 468,000 782,438 1,199,543 1,709,155

Oo6cnyxuBaHne/peMoHT 45,000 93,600 143,325 206,739 281,707

AmopTmnsaumsa 240,000 240,000 240,000 240,000 240,000
OKOHOMUS MO ChIPbIO 722,304 917,326 1,119,138 1,309,391
Jdoxoabl A0 yniaTtbl HANOros 6,059,880 14,196,706 21,498,303| 30,762,344 41,569,137
Hanorun (40%) 2,423,952 5,678,682| 8,599,321| 12,304,938| 16,627,655
Joxonbl nocne yns. Hanorose 3,635,928 8,518,024 12,898,982| 18,457,406 24,941,482
O6partHasa amopTmM3auma 240,000 240,000 240,000 240,000 240,000
JeHexHble NOTOKM NpokKTa 3,875,928 8,758,025| 13,138,984| 18,697,409| 25,181,486
MoTpebHOoCTb B 006. KanuTane (2,700,120) (2,305,478) (2,838,425) (3,620,571} (4,377,127
[MepBUYHbLIE MHBECTNLN (1,470,000 (400,000
Ynctble geHeXHble NOTOKU (1,470,000 775,8081 6,452,547 10,300,559| 15,076,838| 20,804,360
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Hackonbko nepeMeH4YnBbl AeHeXHble MOTOKM Mo NMpoekTy?

Paccmorpum gBa pa3sindyHbix cLUeHapus:

1) Bbl - 3KOHOMMNYECKUIN ANPEKTOP POCCUNCKOro npennpuaTtng no
NPOM3BOACTBY HEPXABEKOLWEN CTann. Y BaC TPU MHOCTPAHHbIX
noTpebutens, noanucasBLLINX AOroBOPbLI Ha 3akynky B 1997 roay
NPOAYKUMM Ha 06LLy0 CyMMy 3 MJIH. 0011apoB

2) Bbl - 3KOHOMUMNYECKUIN OANPEKTOP POCCUNCKOro npeanpuaTtng no
NPON3BOACTBY LLIOKONAa4a, NpoAarLerocs B Mara3mHax n kmockax. o

Bawwnm nporHo3am, o6bem cbbita B 1997 roay coctaBuTt 3 MIIH.
[0NNapos.

KakoBa BepOosiTHOCTb TOIro, 4To 06beM cbbiTa B 1I060M U3 nNpeanpusaTuin
oKaxxetcsi Ha 5% MeHbLIe oxugaemMoro?

Kak roBopunaocb paHee, XOpOLWUN NPOrHO3 AEeHEXHbIX NOTOKOB
DOJKEH BKAOYaTb B ce069 nyy4wunm, xyaowmm n Hanobonee
BEPOSATHbIN CUEeHapumn
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I'IporH03 OEeHEeXHbIX MOTOKOB MOXET 3aBMCETb OT UISMEHEHUN B YCNOBUAX
AeATeJIbHOCTU

Paccmorpum gBa cueHapusi:

1) Bbl 3KOHOMMYECKNIA ANPEKTOP NPennpudaTus, BbliNyCKalLWEro oaexay, B
OCHOBHOM PY4YHOW paboThl.

2) Bbl 3KOHOMMNYECKUIN ONPEKTOP NEPBUYHOIO NPOU3BOONTENSA CTaNN.

Ecnun B 6yaywem roay LieHbl Ha 31eKTpu4yecTBp 6yayT Ha 10% Bbilie, 4em
0XXUaanocb, TO B KAKOU Mepe 3TO rMoBJINSeT Ha UTOroBble LUNppbl AeHEXHbIX
[MOTOKOB 10 NMPOEKTY ANl KaX[40ro U3 aTux npeanpusaTuin?

[MopoOHbIE CO0OOpaXKeHna A0/HKHbI BONTU B COCTaB NPOrHo3a
AEHEeXHbIX MOTOKOB C pa3HbIMU CUEeHapuaMun
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[MpuMmep: novyemy BaXXHbl TOYHOCTb U peannsm

Bbl pykoBoAsLNN KPpeAUTHbIN paboTHNK MOCKoBCcKkoro 6aHka. AOB3 npocurt y
Bawero 6aHka kpegnt Ha puHaAHCHUpPOBaHMe MPoeKTa no npPpon3BoACcTBY HOBOU
npoaykuun - ckentTbopaos. lNpeanpusaTue npegocraBsnio Bam caeayrowme
CBeAEHUS O NMpPOEKTe.
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Mo MmHenuio pykoBoacTea AOB3, ckentbopapl CTaHYT XOPOLUVM AOMOMHEHNEM K
TeKyLeMy CNEeKTPY NPoayKUMN: AOPOXHbIM, TPEXKONECHbIM 1N NOAPOCTKOBLIM
Benocunenam. Ctatncrtmka nokasbiBaeT 25% roaoBow POCT Crpoca Ha CKenToopapbi.
PykoBOACTBO MPOrHO3MpyeT B NepBOM roay oovem cobita B pasmepe 12,000 egmnHuL,

MpepnpuaTtmne xo4eT 3aKOHYNTb CTPOUTENIbCTBO HOBOIO NPOM3BOACTBEHHOIO KOpMNyca,
KOTOpOe rotoBo Ha 60%, roe 6yageT ycTtaHOBIEHO HOBOE 0OOpyaoBaHMe A9 IMHUN
npoun3dBoacTea ckentoopaos. AOB3 cenyac nmeeT Ha cknage matepuanbl 44 BbiMycka
25,000 ckentbopnoos

AOB3 xo4eT nonyunTb AO0NrOCPOYHbIN KPeanT ANsa 3aBepLUeHns CTPOUTENLCTBA U
3aKyrnkm HOBOro obopyaoBaHusa. 3aTpaTbl NO BbiNjaTe MPOLUEHTOB BKJIOYEHbI B MPUPOCT
NPOUN3BOACTBEHHbIX U3aepXekK, KoTopble cocTtaBndaioT 80% obbema cbbita. NpupocT
noTpebHocTen B 000POTHOM Kanutane byageTt dmnHaHcupoBaTbcs Takum obpasom: 50%
3a cyeT cbbiTa MOAPOCTKOBLIX BenocuneaoB n 50% 3a cyeT KpaTKOCPOYHbIX KpeauToB
(non, 80% roposbix)

Cenvac npeanpuatne paboTtaeT B NOSMOBMHY MOLLIHOCTM U OKYyrnaeT cebs



MpoekT ckentoopaos AOB3: nporHo3 AeHeXHbIX MOTOKOB

AOB3 pgano Bam
cneayrowmnm
MPOrHo3 AeHEeXHbIX
MOTOKOB

CraHete sin Bbi
¢pUHaAHCUpPOBAaTb
npoekKrt?
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on eHnda (Bce uun

Llena 3a eanHuuy
F000BOM POCT CObITa

CtoumocTb 060pyaoBaHNS
CTtommMocCTb CTponTEsNibCTBA
O0OLwaa cTonMMocTb 3aaHUA
Cost for Production and Sales

bl B $):
CobiT B 1 roay (eamHunubl)

12,000
$ 45

25%

50,000 (amopTtuzdauua 3a 10 ner)

80,000

200,000 (amopTm3auua 3a 25 ner)
80%

Hanormn 40% BaJiIOBbIX 0,0X000B

lop O lNop 1 lop 2 oo 3
CObIT (eguHMLbI) 12,0001 15,0001 18,750
Llena 3a eanHuuy 45 45 45
AmopTun3aumsa o6opynoB.. 5,000 5,000 5,000
AmMopTunsaumsa 3paHnsa 8,000 8,000 8,000

lop O lNop 1 lop, 2 oo 3
CobIT 540,000 675,000 843,750
N3pepxkn npon3s-Ba (432,000) (540,000)| (675,000)
Hanoru (43,200)| (54,000) (67,500)
NHBecTnumn (130,000)
AmMmopTnsauusa 13,000 13,000 13,000
YucTbil AeHexHbI notok  [(130,000)) 77,800] 94,000 114,250




HeHexHble NoToKM no npoekty ckentoopnoB AOB3 TpebyloT panbHenLwemn
paboThl

lMpn aHannse geHeXXHbix MOTOKOB M0 NMPoeKkTy ckenTtbopagoB AOB3 onacantecsh
C/eayroLnNX Y3KUX MECT:

e HeobxogmmocTb B KanuTane ans yaoBNeTBOPEHUA NOTPEOHOCTN B OOOPOTHbIX
cpeacTBax B CBA3U C
— 3aKyrnkow CbIpbsl, HA4YMHasa ¢ roga 2
— naaeHnem cobbiTa NOAPOCTKOBbLIX BENOCMNEOOB KAk 3aMEHUTENEN
— YBEJINYEHMEM OEONTOPCKON 3a00/IKEHHOCTN
— npogaxen no daprtepy

Kakmne nonpaskun coenatoT
OEHEXHbIE MOTOKM MO
NPOekKTy 60s1e€ TOYHbIMUN U
peanmcTU4YHbIMN?

e [lporHo3 cbbiTa BECbMa ONTUMUCTUYEH
— Ha yem ocHoBaH 25% roposomn pocT?

e« PaccMOTpeTb UCMOJIb30BaAHUE CYLLECTBYIOLLNX 30AHNI
— Bo03MOXHO B cBA3U ¢ Manon 3arpy3kon (50%)
— Jewesne, 4em 3aBepPLUEHNE CTPOUTELCTBA

flon 0 fopg, 1 op 2 lon 3
CobIT 540,000 675,000 843,750
N3pepxkn npon3BoacTea (432,000) (540,000) (675,000)
Hanorw (43,200) (54,000) (67,500)
NHuBecTnumn (130,000)
AmopTusaums 13,000 13,000 13,000
Ynctble AeHeXHbIe NOTOKN (130,000) 77,800 94,000 114,250

ofcf2r/32



Ha ocHOBe nNporHosa AeHeXHbIX NOTOKOB BbiNOJIHAEM PUHAHCOBYIO
OLLeHKY NpoeKTa

lpegnonoxnm, AOB3 BbINOJHNUIO0 NPOrHo3 npupocrta A€HEXHbIX MOTOKOB A/s1 5

paccmMmaTpuBaeMbix NpoeKkToB. [JeHeXXHble MNOTOKU MMEKT TaKOU BUA:
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IeHeXHble NOTOKU OT NMPOEKTOB

B TbiC. pyo6.
Fop, | MpoekT A| lNpoekT B MpoekT C| MNpoexkT D MNMpoekT E
0] (20,000)| (20,000) (20,000) (20,000) (20,000)
1 0 20,000 1,000 0) 5,000
2 5,000 20,000 2,500 0 10,000
3 50,000 2,500 8,000 30,000 15,000
4 55,000 20,000 22,000 40,000 20,000
) 30,000 20,000 46,000 20,000 20,000
Bcero| 140,000 82,500 82,500 120,000 70,000




BHayane AOB3 oueHnUT 3T NpoeKkTbl C MPUMEHEHUEM YNCTOW
npuseaeHHon ctonmoctun (HIMC)

Ynctas npusegeHHass croumoctb (YIC) - nyq4wimnin MHCTPYMEHT AJ11 aHaan3a
¢duHaHcoBou yenecoobpasHocTu npoekra. lNpnbbinib gaet npuBeaeHHas
CTOUMOCTb OyAYLUNX AEHEXHbIX MOCTYNJAEHNN 3a BbIY4ETOM CTOUMOCTH
nepBNYHON UHBECTULINU.

e [1pn ncnonblosanum YHIC npmeeneHHas CTOMMOCTb BCEX OYAYLLUNX AEHEXHbIX
NOTOKOB AMCKOHTUPYETCHA COOTBETCTBYIOLLMM 0Opa3om

« Hopma anckoHTa paBHa NpubbIIM HA MHBECTULMN C PABHOM CTENEHbIO PUCKa

YNC= [CF,/(1+k) + CF,/(1+k)2 + CFa/(1+k)3 + ........ + CF,/(1+k)" - I,
|0 -- NnepBnyHad MHBeCTnunA,

CF,, -- 4NCTbIN OEHEXHbIN NOTOK B rof, N,

k --cTaBka ONCKOHTA

lMpoekT ¢ nonoxurenbHor YIC gaer 6onblue npubbian, 4em Tpebyemas HopMma
npubéblin, TO ecTb, 60/bLLE CTOUMOCTU Kanutasaa, No3TOMY ero HY>XHO NMPUHSTb.
Ecnn npoeKtbl IBASIIOTCSA B3aNMOUCKIOYAIOWMNMMN, TO HY)KHO n3b6parb nNpoeKT ¢
Haunsbicwen Yr1C

ofcfar/34



Ucnonbaysa YINC, AOB3 BbiOnpaet npoekt A

YIiC 6bina paccyuTaHa rno Kaxgomy rnpoekTy ¢ y4eTtom 35% HOpMbl AUCKOHTA.
Kak BuaHo n3 tabaunubl, npoeKkTbl CO CXOAHbIMN YNCTbIMU LEHEXHbIMWU MOTOKaAMU
UMEIT Pa3HYH YUCTYIO NPUBEAEHHYH CTOUMOCTb

e Y Bcex npoekToB YIC nonoxutenbHa - OHXU NPUEMSIEMbI A1 UHBECTULIIA.
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Y npoektoB C n D YIC Huxe - OHM MeHee npuBIieKaTeNbHbI

Ecnn npoekTbl B3aMMOUCKIIYaAoLWM, HYXXHO BblOpaTh NpoekT ¢ Bbicwen YIC

— Takum 06pas3om, HYXHO n3bdpaTtb NPoekT A

fon I'IpoeKTA| MpoekT B| NMpoekT C| NMNpoexkT D| MNpoekT E
0| (20,000)| (20,000)| (20,000)] (20,000)( (20,000)
1 0 20,000 1,000 0) 5,000
2 5,000 20,000 5,900 0 10,000
3 50,000 2,500 8,000 30,000 15,000
4 55,000 20,000 22,000 40,000 20,000
5 30,000 20,000 46,000 50,000 20,000
Bcero| 140,000 82,500 82,500 120,000 70,000
HMNC 26,315 17,286 3,892 15,387 5,769




Tenepb AOB3 oueHuBaeT NpoekT ¢ NPUMEHEHMEM BHYTPEHHEN HOPMDbI
peHTtabenbHocTn (BHP)

BHyTpeHHSI1 HOpMa peHTabenbHocTtu (BHP) onpeaensercs Kak...

(CF,/(1+BHP) + CF,/(1+BHP)2 + CF;/(1+BHP)3 + ........ + CF /(1+BHP)") - 1,=0

Adpyrnmun cnosamun, umeHHo ata HopmMma agenaert YlC npoekra pasHon O

Hekotopbie pykoBoautenun nobat BHP, Tak kKak OHa CBOAUT CBEAEHUS O NMPOEKTEe
B o4Hy undpy, He Tpebys pacHyeTta HOPMbl ANCKOHTA, PABHOMN MPOLEHTHOM
CTaBKYy Mo MHBECTULINSIM CO CXOA4HOU CTeNneHb pucka (CTOMMOCTHN Kanurana)

Ho pykoBogutenun AoIXXHbI OCTOPOXXHO nucrnosb3osarb BHP:

e [1pOeKT Hy>XXHO NpPUHATL, ecnin ero BHP Bbille CTOMMOCTU KanuTana - nHaye
npeanpuaTue NoOHECEeT YObITKM OT peanm3aunm npoekTa

o [lpoekT, BKIoYaoLWmMin oTpmuaTenbHble dyayuime aeHexHbie NoToku (nocne
TOro, Kak OJeHEeXHble NOTOKMN ObIIN MONOXNUTENbHbIMM), AACT HEeckonbko BHP,
KOTOPbIE TPYAHO UCTOJIKOBATb

e BHP He yunTtbiBaeT macwtabd npoekta

e BHP ponyckaeT, 4TO paHHME NONOXUTESNbHbIE AEHEXHbIE MOTOKMN OyayT
penHBecTnpoBaHbl N0 Hopme BHP, 4yTo yacTto He onpaBabiBaeTCs
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Ucnonb3ya BHP, AOB3 BbiOupaeT npoekTt B

B paHHomMm cnyyae BHP paer apyrovi pe3yabtar, 4em YI1C, notomy 410
yBEJINYEeHUE AEHEXHbIX MOTOKOB NMpoucxoantT Ha 6osee paHHen cTtagnmn
cywecrtBoBaHus npoekra. BHP npeanonaraer penHBecTupoBaHue 3Tmnx
AEHEXHbIX NOTOKoB nog 83%. 3Toro ckopee Bcero He 6yaet, ecam HOpMma

pacyeta YI1C 6bina 35%.

Nop, | MpoekT A [MpoekT B| MpoekT C| NMpoekT D| NpoekT E
0| (20,000) | (20,000)| (20,000)| (20,000)f (20,000)
1 0 20,000 1,000 0 5,000
2 5,000 20,000 5,500 0) 10,000
3 50,000 2,500 8,000 30,000 15,000
4 55,000 20,000 22,000 40,000 20,000
5 30,000 20,000 46,000 50,000 20,000

Bcero| 140,000 82,500 82,500 120,000 70,000]

BHP 71% 83% 41% 56% 47 %

NMPUMEYAHWE: Opyras npo6nema metopna BHP - TpyoHOCTb TOYHOro pacuera. Jlyywe
BCEro 9TO AejiaTb C NOMOLLbIO KOMMbIOTEPA WU NPOrpaMMnUPYEMOro KanbKynsaTopa.
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Tenepb AOB3 oueHuBaeT NpoeKkT ¢ NPUMMEHEHMEM OKYNnaemMoCTHU

lMepuoa okynaemMocTu - 3T0 KOJINYECTBO JIET, TPebyemoe 4719 BO3MeELLEHNS
nepBUYHOU MHBECTULUN B MPOEKT

Ee npenmyujecrsa:

 [lpocToTa

e XOpOLLUO rognuTCH Onsg OLEHKN NPOLUNbLIX PeLeHnn N NPUHATUSA HOBbIX
Y10 cneayet NOMHUTb Npu NCNoJiIb30BaHUN OKYNaeMoOCTHU:

« MeTopn OKyrnaemMoCTU He YyYUTbIBAET BCE AEHEXHbIE MOTOKM MO NPOEKTY, TaK
Kak OH HE NMPUHUMAaET B pacyeT Te [AeHEeXHble NOTOKN, KOTOPble BO3HUKAIOT
nocne nepuopa okynaemoctn. OgHako B Poccum NnporHo3 AeHEeXHbIX MOTOKOB
Ha 6onee No3gHue Nepmoapl KpamHe 3aTpyaHeH

« MeToa OKynaemMocT He ANCKOHTUPYET AEeHEXHbIe MOTOKU, TO eCTb, HE
YYUTbIBAET BPEMEHHYIO CTOMMOCTb CPeACTB UM CTOMMOCTb KanuTana
npeanpuaTus

« (OkynaemMmocTb He obneryaeT BbIOOp MeXxay npoekTamMmy Ppas3Horo macwrtada
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C ucnonb3oBaHnem okynaemoctu, AOB3 BbiOMpaeT npoekTt B

CornacHo mMeto4y oKyrnaeMoCTH, HY)KHO N36patb npoeKkT B ¢ caMbIiM KOPOTKUM

CPOKOM OKYyrnaemocTu
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fopn

aOh~rWON-=O

Bcero

MpoekT A
(20,000)
0

9,000
50,000
55,000
30,000
140,000

OkynaemMocTb

2.3

MpoekT B
(20,000)
20,000
20,000
2,500
20,000
20,000
82,500

1

MpoekT C| NMpoexkT D (lMpoekT E
(20,000)| (20,000) | (20,000)
1,000 0) 5,000
5,500 0) 10,000
8,000 30,000 15,000
22,000 40,000 20,000
46,000 50,000 20,000
82,500 120,000 70,000
3.25 2.6 2.3




MeTtoabl pMHAHCOBOW OLEHKM NpoekTa: 0606LwWweHne

[MpoekT A [MpoekT B MpoekT C Mpoekt D MpoekT E
0 (20,000) (20,000) (20,000) (20,000) (20,000)
1 0 20,000 1,000 0 5,000
2 5,000 20,000 5,500 0 10,000
3 50,000 2,500 8,000 30,000 15,000
4 55,000 20,000 22,000 40,000 20,000
5 30,000 20,000 46,000 50,000 20,000
Bcero 140,000 82,500 82,500 120,000 70,000
3,892 15,387 5,769
41% 56% 47%
3.25 2.6 2.3

B cpaBHeHun ¢ HlIC apyrune meroabl UMeEIOT Caeayroumne orpaHn4eHus:
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BHYTpeHHAa HOpMa peHTabenbHOCTU: He y4ynTbiBAeT MHbIE 3IEMEHTHI,
KpOMe OeHEXHbIX NOTOKOB, npeanoJsiaraeTt, 4TO OHN PEVNHBECTUPYIOTCA Mo
cobcTBeHHOM cTtaBke BHP (4TO He Bcerpa peannctmnyHo)

OkynaemMocTb: He yynTtbiBaeT BpEMEeHHYI0 CTOMMOCTb CPEACTB U He
NPUHMMAaET B pacyeT JeHEeXHble NOTOKMN, NPOUCXoAsLLIME NOC/e HavYaslbHOro
nepmnoaa OKyrnaemMocTu




Pacuet HIC: 3apaya gng peweHna B ayoutopum

AOBS3 nnaHupyer paclinmputb aCCOPTUMEHT NpoayKUNU N Ha4YaTb
npou3BoACTBO AEeTCKMNX KOJISICOK. [ 3TOro npoekra rnpeanosaaraercs
BblE/INTb HENUCMOJIb3YMbIN MPOU3BOACTBEHHbLIN KOPNYyC. ITOT KOpyc
crout 800 mH. pybneri, a cTOMMOCTb peMoHTa cocTaBut 300 MJIH.
py6nei

Jnsa npoekra Tpebyetcss obopyaoBaHue Ha CyMmMy 2 MApA. pybsie.
MoHTaxk atoro obopyanoBaHns (eANHOBPEMEHHbIE 3aTpaTbl B pa3Mepe
50 MsH. pyb6neri) 6yaeT BblMONHATbCS CTOPOHHUM NoaApSaaYUKoOM. 1o
obopynoBaHue paBHOMEPHO aMOPTU3UPYETCH B Te4YEHUeE 5 JierT.

lMpeanonoxum, obopynoBaHne 4yepes 5 ner He byaeT UMETb HUKAKOM
JINKBUAALNOHHOU CTOUMOCTHU

lMpupoct nsaepxek npon3BoacTBa B MIPOLEHTax oT cbbiTa COCTaBUT:
o« 3anyactu - 40%
e Chipbe - 20%
o OnekTpu4ecTtBo - 5%

o [nga npomn3BoacTBa OETCKUX KOJTACOK HE Tpe6yeTC<;| AOONOJIHNTEJ1IbHAA

paboyaqa cuna
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Pacuyet YIC : 3apaya ong peweHna B ayguropumn (npoa.)

B HacTosiluee Bpemsi pabpunyHasa LeHa Ha AEeTCKMNe KOJIICKU COCTaBJISIET
300,000 py6. lNpepnonaraercs, 410 ueHa 6ynet Bo3pacrarb B
COOTBETCTBUU C TEMIOM WUHPAILUNMN

Oxupgaembivi ypoBeHb MHGAAUNN cocTaBnser: 25% B Tekywem rogy;
20% B nocneayrwowme 1-3 ropga; 15% - yepes 4 roga n 10% - yepes 5
ner

PykoBoacteo AOB3 obcyanno aToT npoekT coO CBOUMU ONTOBUKAMM,
KOTOpbIEe NMPOrHo3nNpPYyOT cAeayroLwnn rogoBou ypoBeHb npoaax (B
LTyKax) :

oo 1: 10 000 [lop 2:12 000 flopobl 3-5: 20 000

Hanor Ha npu6binb A1 NPON3BOACTBA AETCKUX TOBAPOB COCTaB/IsIeT
25%. 3OTta BennynHa He 6yneT MEHATbCS B TEH4EHUE XU3HU MPOoeKTa

AOB3 byanet puHaHcupoBatb PoOeKT U3 CBOUX COOCTBEHHbIX CPeACTB
(T.e., He byaeT HUKaKnx N3[epiXxekK rno ynnare rnpoLeHToB)

3agaHue : CriporHo3npoBaTb YACTbIE AEHEXHbIE MOTOKU MpoeKra u
paccyutarb Yr1C npoekta, ncxonss U3 HOPMbl AUCKOHTA Ha ypoBHe 80%
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PeweHune: co3paHne anroputma

Onpe,qenurb AEeHEeXHble NOTOKU, OTHOCSALLUNEeCs K rNpPpoeKTy

e HayanbHble OTTOKWN OEHEXHbIX CPeacTB
— PEKOHCTPYKUMSA 30aHUS
— 3aKynka HoBOro obopynoBaHuns
— yCTaHOBKa
— yBeJM4yeHme o60pOoTHOro Kanutana

« ExerogHble OTTOKM OEHEXHbIX CpeacTB
— NPOU3BOACTBEHHbIE pacxoabl
— Hanoru

 EXxeroaHble NpUTOKN OEHEXHbIX CPeacTB
— MOCTYMJIEHUS OT NPOoAax

Paccuyuntatb BCce COOTBETCTBYIOLNE AEHEXHbIE MOTOKU
 CkoppekTupoBaTb C y4€TOM UHPNALNN

Paccuyutatb exxerogHblv YUCTbIN 4EHEXHbIN MOTOK
 [lnoc amopTmn3aund, BbldTEHHAs paHee (HeaeHEeXHbI pacxon,)

Ans pacyera YIC aAncKoHTUPOBaTb YUCTbI€ AEHEXHbIE MOTOKU
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PeweHue: PacyeT 4NCTOro AeHeXXHOro notoka no npoekKTy

ZlobaButb Bce nepBOHa4asibHbl€ OTTOKU CPEACTB:

e 2000 mnH + 300 mnH + 50 mnH = 2350 mnH
logoBou 06beM npoaax:

e KON-BO NPOAAHHBLIX LWUT. * UEeHa 3a ef. C y4eToM MHONaumMmn
E>xxerogHble AOMNOJIHUTENIbHbIE PACXOAbI:

 npounssoacTeeHHble pacxoabl (40%+20%+5%)
— ropoBon 06bemM npoaax * 65%

e Hanoru
— (ropoBon 06bEM Npoaax - NPOU3BOA,. pacxodbl) * cTaBka
Hasnora

llnroc amopTnszaynsi, BbIYSTEHHas1 paHee

* MNPOOAXW - NPOU3BOA,. Pacxoabl - HANOMrM + aMmopTU3aunsgd = YUCTbIN
NEeHEXHbIN NOTOK
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PeweHune: NMporHo3 geHeXHbIX NOTOKOB

[MepBunYHbie |1 ropg 2ropn 3ropn 4 rop Year 5
O6bem npopmax (wT.) 10000 12000 20000 20000 20000
MHp nauna 3a nepuop 25% 20% 20% 20% 15% 10%
LeHa npoaax 0.30 0.38 0.45 0.54 0.65 0.75
Bboipyyka oT npoaax 3750 5400 10800 12960 14904
[Mnatexun 3a nonb30oBaHME NIMLEH3UAM U 0 0 0 0 0
Cbipbe -750 -1080 -2160 -2592 -2981
ONEeKTPMYeCTBO -188 -270 -540 -648 -745
[Mnata 3a ras v BoAay 0 0 0 0 0
3anyacTtu -1500 -2160 -4320 -5184 -5962
AMopTnsaunsa - 3gaHug
AmMopTu3saumnsa - obopyaoBaHue -100 -100 -100 -100 -100
3apnnaTta 0 0 0 0 0
HaknanHble pacxopnbl
Joxon no ynnartbl Hanoros 1213 1790 3680 4436 5116
Hanorwu -303 -448 -920 -1109 -1279
Joxopn nocne ynnaTtbl HaNnOroBe 909 1343 2760 3327 3837
Mnoc amopTn3ayuuns, BblHTEHHAA paHee 100 100 100 100 100
LeHeXHble NOTOKN NMPOEKTa 1009 1443 2860 3427 3937
[MToTpebHOCTbL B OOOPOTHOM KanuTtane
KanBnoxeHud -2350
JInkBupgaumMoHHAa9 CTOMMOCTb
Yucrtble feHeXHble NOTOKMU -2350 1009 1443 2860 3427 3937
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PelweHune: pacyeT HOpPMbl OAUCKOHTA

Adns pac4dera HOpMbl AUCKOHTa MOXXHO UCIIOJ/1Ib30BarTtb ABa rnogxo4a.

o [lepBbin: Micnonb3oeatb ¢popmyny 1/(1+k)", roe k -- ctaBka
anckoHtTuposaHusa (80%), a n -- coorBeTcTBYyOWMN rog, (oT 1 o 3). Taknum
obpa3om, pakTop ANCKOHTUPOBAHNSA B Pa3Hble rodbl COCTABUT:

1ron: 1/(1+0.8)1 1 ron: 0.556
2 ron: 1/(1+0.8)2 2 ron: 0.309
3roag: 1/(1+0.8)3 3 ron;
4 rop: 1/(1+0.8)4 4 rop;:
5roa: 1/(1+0.8)° 5ron;
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PeweHune: PacyeT HOpMbl ANCKOHTA (NPOAOIKEHNE)

Ans noJiy4eHnd HopMbl ANUCKOHTa MOXXHO UCIIOJ1Ib30BarTb ABa rnogxoga.

 Bropon: Nlcnonb3oBaHne Tabnniubl HOPMbl ANCKOHTA.

0 1.000 1.000 1.000 1.000 1.000
1 0.588 0.571 0.556 0.541 0.526
2 0.346 0.327 0.309 0.292 0.277
3 0.204 0.187 0.171 0.158 0.146
4 0.120 0.107 0.095 0.085 0.077
) 0.070 0.061 0.053 0.046 0.040
6 0.041 0.035 0.029 0.025 0.021
7 0.024 0.020 0.016 0.013 0.011
8 0.014 0.011 0.009 0.007 0.006
9 0.008 0.006 0.005 0.004 0.003
10 0.005 0.004 0.003 0.002 0.002
e [1pn ncnonb3oBaHMM BbilLEyKa3aHHOW Tabnnubl HOPpMa ANCKOHTA BO 2-5 ropa,
COCTaBUT:
1 ron: 0.556 2 ropn;: 3 roa;

4 ropn: 5ron;:
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PeweHue: Pacuet 4YlC

B cnegyrowen tabanuye npusoauntcs pacdet YIC npun craBke aAnckoHTta 80%
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JICKOHTVPOBAHHbIN
[on, Yyetbin oeHeXHbIM NOTOK | HopMa apyckoHTa | AEHEXHbIA NMOTOK
A B AXB

1 1009 0.556 561

2 1443 0.309 445

3 2860 0.171 490

4 3427 0.095 326|

5 3937 0.053 208|
[ntoc: NpBEaEHHas CTOMMOCTb 2031
MuHyC: nepBOHa4YaIbHOE BIIOXEHNE -2350|
Hucras nprvBeaeHHasi CTOMMOCTb -319|




OT BblGOpPa NpoekTa K Nojy4eHnto GuHaHCUpoBaHuUS

B atom pasgene 6bisin paccCMOTPEHbI
cpeacTBa, no3BoJisioLne oTobparth
MPOEeKTbI AJ1S1 BaLUero npeanpusaTmus

f)

lMocne oTbopa npoeKkra BO3HUKaAET BONpoc o6
UCTOYHUKax puHaHcupoBaHus. B aByx cneayroujmnx
pasgenax cemMmuHapa npuBoanNTCS paccMoTpeHne
MCTOYHUKOB KPaTkoCPOYHOIro 1 4OJIrOCPOYHOro
PUHaAHCUPOBaHUSI.
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[MoBecTKka oHA ceMuHapa

Pasnen 1: O630p puHaHCUPOBAHNS

Pasnen 2: OTb60p npoexkToB

Pasnen 3: UcToOYHNKN KpaTtkoCcpoO4YHOIro puHaHCcUpPoOBaHUS

Pasnen 4: AcToyHukmn gonrocpo4Horo puHaHcupoBaHUs

Pas3pgen 5: lMogrotoBka, yctaHOBJIEHUE KOHTAKTOB, NepPeroBopbl

Pasnen 6: Ocob6eHHOCTN 6u3Hec-naaHoB, UHBECTULMOHHbIX MEMOPAaHAYMOB

M rpocrneKToB SMNccuu
Pasnen 7: OueHka KoMnaHuu

Pas3paen 8: Utormn
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PaccmartpuBaeT nu Bawe npegnpuarne sce GopmMbl KPpaTKOCPOYHOIo
dnHaHcupoBaHua ?

BO3MO)XXHOCTU BHELUHEINO KPpaTtKoOCPOYHOIro puHaHcupoBaHuUs Ans
pocCUNCKUX NPeanpuUsITUN BKIKOYaIOT:

e Toprosbin KpeguTt

e TonnuHr

e BaHKOBCKOE KPaTKOCPO4YHOE PMHAHCUMPOBAHME
e Baaumopacy€Tbl / bapTep

e Kommepyeckne dymaru / BeKcens

e [lpogaxa nnn goNCKOHTMPOBaAHME AeOUTOPCKOW 3a40J/IKEHHOCTU
(pakToOpwHr)

e KpaTKOCpPOUHbI ONepaLUNOHHbIN JIN3UHT
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NCTOYHUKM KPaTKOCPOYHOro GMHAHCUPOBAHUSA OTIMHAKOTCS MO N’MOKOCTU U
CTOMMOCTHU

Tpebyem. nocTyn- |eanHoBp/
cymma HOCTb BO300OH. |CTOMMOCTH
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CpenH.
Toprosbiv KpeguT
BO300H. BbICOK.
TonnuHr
BO300H. BbICOK.

BaHK. GUHAHCUPOB.

BO300H.| cpenH.
B3anmosayer

BO300H.| cpenH.
KomMM. Bekcenb

BO300H. BbICOK.
dDaKTOPUHr

BO300H. HU3K.

v (Uw @6 (o

JIN3nHr

Hanob. rTMOKUN ‘

HaUMEH. MoK

¢ 00«0 O

gcccctca
O ololelelslOle
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ToproBbin KpeguT - CaMbi PacnpoCTPaHEHHbIN NCTOYHNK PUHAHCUPOBAHUSA B
Poccuu

ncnonb3. | Tpedbyemas JOCTyn- |(eanHoBp./|CTOMMOCTb
cpenctB | cymma  |obecned.|HocTb BO306H.

@ & 0O @O v

ToproBbifi KpeauT - KPEe[UT, MNoJIY4EHHbINA OT NOCTaBLNKOB rpu 06bIYHOM BEAEHUN
XO35IMCTBEHHOU AesITeJIbHOCTHU

Toproebiv KpeauT

ToproBbivi KpeanT KaxeTcsa 6ecniaTtHbiM, HO 0ObIYHO COAEPXNUT CKPbITble 3aTpPaThl

e [locTaBWwuUK, NpoAJsiEBAOLWMNIN TOProBbIN KPeanuT, HECET BMEHEHHbIE U3OEPXKUN
no cpeacTBam, MHBECTUPOBAHHbLIM B AEOUTOPCKYIO 3a40/1KEHHOCTb

e [locTaBLUMK, KaK NpaBUO 3aknaabiBaeT 60MbLUYIO YAaCTb 3TUX PACXOO0B B
LeHy. 9Ta cyMMa 3aBUCUT OT YCNIOBUI PbiHKA U OTHOCUTENBLHOIO ycnexa
NeperoBOpoOB MeXAy ABYMS CTOPOHAMMU.

B cnyyae He3aMegnmTenbHOM yniartbl, Kak NpaBusio, MOXHO NMPeayCMOTPETb
CKMUAOKY

e [lpexnae, 4emM NPUHATb TOProBbIN KPEeaUT, HY>XXHO Y3HaTb, HA KaKyld CKUAKY
MOXHO pacc4YuTbiBaTb Mpwv orJiate AeHbraMm n CPaBHUTb 3TOT BApPUaAHT C

ofofar/a Apyrnmu gopmamm GUHaAHCUPOBAHUA.



YnpaxHeHue 3.1: AHann3 TOprosoro Kpeaurta

Curyauus:

e Bawm HY>XHbI cpenctTBa aJjid 3akKyrnkum Cblpb4d N Bbl N3y4aeTe BO3MOXHOCTb
nojslydHeHmn4a ToproBoro Kpeamnta OT CBOEro AaBHeEro nocrtaBLLUMKa

e B cpegHem Bbl nnatnnm 3a noctaBkn B 30-AHEBHbLIN CPOK, a TENEPDb
nocTtaBLwmk npegnaraet samMm 10% cknaky 3a HeEMeOJieHHYIO OonyiaTy NoCTaBKU
Ha cymmy 100 mnH. pybnen. Pasamep ckuakym MOXHO OoroBopuTb. ngd
HEMEOJIEHHO OnnaThl 3a CbiPbE MOXHO NONYyYnTb 6aHKOBCKYIO ccyay nog, 10%
B MecslL,

e Bbl oXXmgaete nonyunTtb 4EOUTOPCKYIO 3aA0/KEHHOCTb HA cyMmmy 200 MIIH.
pybnen B 30-OHEBHbIN CPOK

C y4eToM exxeMeCcaYHOU MHGAIUNN n 6e3 y4eta BAUSHUSA Ha0roob/10XeHns an
yrpoLeHns 3agayun peLmnTe, CTOUT JIn BOCIMOJ1b30BaTbCS CKUAKOM 3a
HeMenaJ/IeHHYo onaarty
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YnpaxHeHue 3.1: AHanu3 ToOproBoro Kpeaunta (NponosxeHune)

Y Bac ectb ABa BapunaHrta.

e [lepBbin: INpnHATE CkMOKy U nony4nTb ccyny Ha 30 gHen nog, 10% aong
onJjiaTtbl 3a NOCTaBKY

 BTopoun: He npnHnmaTtb Cknaky n BMECTO 3TOro nojsly4nTb TOProBbIA KPeguT
Ha 30 gHen Oo onnaTtbl cpeacTBamMm 3a CYeT COOPaHHOM AebnTopPCKOW
3a40JIKEHHOCTWU

Pacuyet npuemnemori ckugku (6e3 ydeta nHpaauumn):

e [lpn HANMN4YUKM CKNAOKN BbiNnnadmnBaemaa cymma pasHa 90 mnH. pyb. = (100
MaH * (1 - 0.1))

e [lpoueHThbl 3a ccyay B padmepe 90 mnH. py6. paBHbl 9 MaH. = (90 maH * 0.1)
e Yepes 30 gHen BbI BbinnaymBaeTe 99 MiH - ynctad Bbiroaa B pasmepe 1 MiH.

e B cny4yae Toprosoro kpeautbl Bbl Bbinnadynsaete 100 mnH yepe3 30 gHen

MpuHAaTL
CKNnaKy

PeweHune
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BecnnaTteH nm ToproBbin KpeauT ?

3arpatsi A

CyMmmMa K oruJiarte

0 oHen oonee 30 nHen

Bpems

nepunop, CKNaKn nepvoa, kpegmta nepvop, wtpadoB

KpeauTtHas nonmtmnka nocTaBLUMKOB 0ObIYHO BKJIHOYAET CPOKM KPeamToB, Hanpumep,

«2/10, 30», yTO O03Ha4aeT 2% cknakn npu onnarte B TedyeHne 10 gHen nocne nonyvyeHus
CYETa, He OyaeT CKuakun nnn oyayT AononHuTenbHble pacxodbl npu ornate ot 10 go 30
aHen nocne c4eT, n nocne 30 gHenr K nokynaTento oyayT NPUMEHATLCS WTpadbl
CTOMMOCTb TOProBOro KpeauTta AoJpkHa ObiTb MOABEPrHYTa TLWATENBHOMY PACCMOTPEHUIO B
KaXX[,0M U3 TPEX NepmoaoB No CPaBHEHMIO C NPOYMU BO3MOXHOCTAMU KPEANTOBAHUS,
Hanpumep, 6aHKOBCKOro v Apyroro.
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TonnuHr - cnoco6 noay4YyeHusa cbipbsa Ang NPOU3BOACTBA, HO NPU 3TOM HYXXHO
cneguTtb 3a TeéM, YTOObI 06PaABOTYMK NONYHMT SKOHOMUYECKYIO BbIFrO4Y

ncnonbd. |Tpebyemas pocTtyn- |eouHoBp./
cpencTBa |cymma rapaHTUN|HOCTb BO30OHOB |CTOMMOCTE

@ 6 @ @ BO306HOB.| BbICOKas

[Mpy TonmHre obpaboTyuK rnoJly4aeT CbiPbE Mo HYJ1EBOM LieHe, 0bpabaTbiBaeT ero
M BO3BpalllaeT 3aKOHYEHHbIV NpoayKT Baaaenbly. Bnagenev Bo3Harpaxpaert
obpaboTtyuka 3a paborTy.

TonnuHr

e [lnaTta 3a TOMHI MOXET ObITb B BUAE AEHEXHbIX CPEeACTB UM B BUAE 4aCTu
3aKOHYEHHON NpoayKUnn.

e  DKOHOMMYECKYIO NMPUOLINIb B OCHOBHOM MOJy4aeT BnageneLl, Mmatepuanos,
NPOAAILLIMIA NX KOHEYHOMY NOJSIb30BaTeNto; 06paboTynk nony4yaeT TONbKO
nnaty 3a o6paboTky. O6padboTymk AomMKEH yoeanTbCca B TOM, 4TO ero padoTta
afeKkBaTHO KOMMNEHCUPYETCS.

e B HekoTOopbIX cny4yasax TOJUIMHI NMOAJIEXUT rocyaapCTBEHHOMY KBOTUPOBAHMIO.
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TONNUHI: KTO MOXET Ucnosib3oBaTb ero?

Bnaneneu cbipbsi UCMONb3YET TOJIJIUHI, €CJIN:
e Cam Bnapgeneuy, He aBngeTca oopaboTymnkom

e Bnapeneuy, He MeeT J0CTAaTOYHO MOLLUHOCTEN ANna 06padboTkm BCEro ero
CbIpbSl, HO MMEEeT A0CTaTO4YHbIN PbIHOK AJ19 peanm3aumn KOHEeYHOro NPoayKTa

e Jlpyroe npegnpuatne MoxeTt obpaboTaTb CbipbE€ ropa3no agellesne
lMpeanpuaTne-o6paboTynK MOXET MPNOErHyTb K TOJIJINHIY, €CJIN:

e (OHO B HACTOALLMA MOMEHT HE UMEET UHbIX CPEACTB PUHAHCUPOBAHUSA U
CnocoOO0B NMPMOBPETEHNA ChIPbS N XO4ET NPOAO0/IKATh ONnepaunn C HaaeXa0m
NOJTY4EHUA NHbIX CNOCOOO0OB NPUOBPETEHUS Cbhipbs B Onvxkanem oyayLiem

e  EMY HYXHO yBENMYUTL 3arpy3Ky MOLLHOCTEN AJI9 pacnpeneneHns
NOCTOSIHHbIX 3aTpaT MeXAy TO/UIMHIOBbIMU N HETOJUJIMHIOBBLIMU OnepaumusaMu,
aenasi HETONNMHIroBble onepaummn 6onee NPUObLINTbHBIMU
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KpaTtkocpoyHoe 6aHKkoBcKoe dMHaHCUpPOBaHNEe MOXET A0pPOro CTOUTb

baHkoBckoe punHaHcup}

ncrnonbs. |Tpeod. OOCTyn- eanHoBp/
CPEencTB |cymma obecney. |HOCTb BO30OHOB |CTOMMOCTH
‘ ‘ @ 0 BO300H. BblCOKas

KpatkocpoyHoe 6aHKoBCKOe (PpMHaAHCUPOBAHNE MOXHO pPa3aesInuTb Ha:
e CpeactBa oBepapadTa - nonyyeHne 60nbLLINX CPEACTB, HEM AENOHMPOBAHO

e KpaTkocpoyHble DaHKOBCKME cCcyabl

CBeneHusi o cpeacreax ogepapadgra:
e CTOMMOCTb 3aBUCUT OT PaKTUYECKON CYMMbI N OHEN oBepapadTa

e VY pa3Hbix 6aHKOB pa3Hbie cTaBku - B cepeanHe 1995 ropa konedbanHune

rogoBOM CTaBky No pyonesBbiM oBepapadTam HaA 1-14 gHen cocTaBuo

cBbiwe 100%

[MpenmyllecTBa BKIIOYAOT NMMOKOCTb U NPOCTOTY OOHOBNEHNS/NPOaIEHNS
[naBHble HegOoCTaTKN: AOCTYNEH JIMLb MasioMy YMUCJTY XOPOLLUO U3BECTHbIX

npeanpuaTun
Kpatkocpo4Hble ccynbl:

e OTHOCUTENBHO MeHee rmbkne, 4yem osepapadT, NP 6onee BbICOKON

CTONMMOCTU

Hano. rmokue ‘ Q C' @ Q HaMMEH. rmokue
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OBepapadTbl U OAHKOBCKME KPeAnTbl MMEKT pa3/In4HY0 CTOUMOCTb

CtoumocTb oBepapadTa 3aBUCUT OT CYMMbI CToumoCcTb 6AHKOBCKOro KpeamTta ocTaéTcs
CpencTB, HEOOXOANMbIX B KaXAbli MOMEHT BPEMEHUN, MOCTOAHHOW, KakK 3anncaHo B COrnalleHnn ¢
N MOXET KOHTPOJIMPOBATLCA A0SIKHUKOM 6aHKOM; A0KHUK 00693aH BbiNaaTUTb BCE

NnPOouUeHTbl 3a nepunoag Kpeagnta

CtpykTypa 3arpar Ctpyktypa 3aTpar
oBepppadpTa Kpeauta
| L 80 7] As [
ol ) T%
o 0 .
Bl [MoTpebHOCTL+ 3arparb " em r|OTpeﬁHQCTbm::éanaTbl

ofcf3r/11



B3anmMo3ayeT - TunmnyHasa popma pac4eToB MeXay PoCCMUCKMMM NOCTaBLLMKaAMN
N 3aKa3ynkammu

ncnonb3. | Tpebyemas nocTtyn- | eauHoBp./
¢doHpoB | cymma pobecney. |[HOCTb BO30OHOB [CTOUM.

E' E' E' ‘ BO306HOB. | CpeaHss

B3anmosauer

lMpu B3anmo3ayéte ase nan 6osee CTOPOHbI NOraliarT AEHEXHbIE
obsa3aTrenbCcTBa APYr nepes APYroMm nyTrem rnocraBku TOBapoB.

XoTs 9T0 M HeaeHeXHasi caeska, Jboe nNnpuHaTUe Toeapa ot NocTasLymnka go
noctaBkv TOBapPoOB APYron CTOPOHE PAaBHOCUJIbHO KPaTKOCPOYHOMY 3anmy.

BaptepHbie onepaynn Ha TEKYLUNN MOMEHT COCTaBsAOT 6osiee yem 70% nponax
cpeav KpyrnHenwmnx KomnaHui B Poccumn n, Taknm obpa3om, siBJISIOTCS
3Ha4YUnTesIbHbIM UCTOYHUKOM PUHAHCUPOBAHMUSI.

ofcf3r/12



KoMmMmepuyeckne BeKcesla cemyac orpaHM4eHHo ncnojib3yrrtca B Poccuum

ncnonb3. [Tpedbyemas [ocTyn- |eouHoBP./
¢doHpoB |cymma obecney. |HOCTb BO30OHOB |CTOUM.
e (@ D[ D] D[
BEKCeNs BO300OHOB} CpeaH4Aa4

Kommepyeckmne Bekcesiss 06bIHHO npeacTaBisaioT cobor obeLlaHnsa KOMnaHmm
rMPON3BECTU OTJ/IOXKEHHBbIV M1aTex

e HeobecneuyeHHasa aelwéEBas anbTepHaTBa TOProBOMY KpeauTy;
NCNONb3yeTCa KaK AEHEXHbI 9KBUBANEHT OJS TEKYLUUX PacYETOB B Cliyyae

HeXBATKN HaAJIMHHOCTU

e CTabunbHbIM PbIHOK CYLLECTBYET AJI9 BEKCENEN, BbIMNYLLLEHHbIX
KOMMepYecknmm baHkamu, Hanpumep, MNHKoMOGaHKOM

e BTOpPUYHBIN PbIHOK BEKCENEN, BbIMYLUEHHbIX APYIIMA KOMMOAHUAMMU,
OFPaHMYEH - TOJIbKO HEKOTOPLIE NMMEIOT YCNELLHbIE BbIMYCKW, HANPUMEP,
ABTOBa3, KOMMHEDTb; 0ObIYHO PbIHOK MOAOOHbLIX LEHHbIX Bymar orpaHuU4eH

TOProBbIMMN NAPTHEPAMU
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Kak kommepuyeckme dymarn ncnonb3sytrcs B Poccun?

Bo3MOXHOCTb A:

[Mpepgnpuartne-
SMUTEHT (_Homuwan )

KPaTKOCPO4HbIX '
BeKcesien

A | HOM|/|Han|
I

ONCKOHTN-

poBaHue

DunH.
MNocTasLumk B aunnep

Bo3aMOXHOCTb B:

[Mpepgnpuartne-
SMUTEHT
KPaTKOCPO4YHbIX
BeKceneu

| HomuHan |

— MocTaswyik 1
- |

[NocTaBLUMK 2

! | HomuHan |

[NMocTaBLmK 3

) l ONCKOHTN-
1 | PuH. poBaHue |
; annep < MocTaBwmk 4
: Tosapbl / ycnyrm}
v HaJINYHOCTh
[TokynaTtenb

[MOTOK KpaTKOCPOYHbIX BEKCENEMN:

MNoTok ToBapos / ycnyr: =— - — - — >
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dakTopUHr (Npoaaxa nnn AUCKOHTUPOBaHUE AeOUTOPCKON 3a00J1KEHHOCTH)
Tak)XXe orpaHunyeH cenyac B Poccun

ncnonb3.| Tpedbyemas poctyn- | eauHoBp./
cpencTB | cymma obecney. | HOCTb BO30OHOB [CTOUM.

‘ E' @ @ BO306OHOB. | BbiCOKas

MDaKTOPUHT

dakTopuHr paboraert cnegyrowum obpasom:

e [lpu peanu3daume TOBapa B KPeauUT, NpOaaBEL, MOXET NOJIyYnTb
He3amMeonnUTeNbHYIO onnaTty OT GakTOPUHIroBOro 6aHka ¢ ANCKOHTOM
10-40% B 3aBMCUMOCTU OT KPeamMToCNnOCOOHOCTM nokynaTena u

Ka4yecTBa ToBapa.

e @dakTopuHroraa dmnpma 3atemM NosiydaeT nnaTéx y nokynartens B
YCTAHOBJIEHHbIN CPOK.

lMpeumyLyecTtBo ¢pakTopmnHra B TOM, 4TO OH MO3BOJISET NpoAaBLy
noaaepXxuBatb INKBUAHOCTb.

Hepnocrarku B ToM, 4TO paKTOPUHI HEAELWIEB, orpaHn4eH B Poccuun n
006bIYHO NpPeafocTaB/IIeTCs TOJIbKO KJaneHTam b6aHka.
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KpaTkocpo4yHasa apeHaa MOXEeT COKpaTUTb MHBECTULMN B 060pynoBaHue,
KOTOPOE HY)XXHO NnpeanpuaTuio ToJIbKO Ha OrpaHU4YeHHbIN CPOoK

ncnosnb3.| Tpedbyemas poctyn- | eauHoBp./
¢doHpoB | cymma obecney. | HOCTb BO30OHOB [CTOUM.

@ E' @ E' BO3006HOB. | H13Kas

ApeHpa

lMpeumyLyecTBa KpaTKkOCPOYHON apeHAabl:
e  CnyXuT anbTepHaTUBOW HEOONBLLUMM KanuTalbHbIMM 3aTpaTam

e JleHeXxHble pacxoabl n AoXoAabl OT NCIMOJIb30OBAHNA OCHOBHbLIX CPpeacTB
coBlMagakT BO BpEMEHN

e BbirogHo, ecnu apeHgaTtop He HaMepeBaeTCa NCMNOJIb30BaTb OCHOBHOE
CPEeACTBO B Te4EeHME MNOJSIHOrO 3KOHOMUYECKOIro CpoKa XU3HWU NOCeaHero,
HaNpUMep, apeHayeT TPaHCNOPT Ha KOPOTKUIM Nepunoa, KOMNbIOTEPHI U
odpuncHoe obopynoBaHme

e ApeHpaTop natuTt "3a ynobcTea”’, B TO BpeMS Kak apeHgonatesib 00bI4HO
OTBEYaeT 3a PEMOHT 1 0bcnyxmnBaHme
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Kak BbIOpaTb NpaBuibHoe GpUHAHCUPOBAHUE AN NPOEKTA HA OCHOBE 3HAHUS
pas3fINyHbIX BUAOB MMerLwerocss ¢uHaHCMpPoBaHNA?

Itan 1: N3yunTb BaxxHenLme BONpocChl: Llenb: 3akynka Cbipbsi
Llenb ncnonb3oBannsa cpencTts? Cymma: 40,000 gonnapos
CKONbKO HYXHO CpeacTB? O6ecneyeHmne: rotosasa
Kakoe obecneyeHmne nmeertca? NPOAYKLNA
Kak 6bICTPO HYXHbl cpeacTea? Cpokun: BecbMa CPO4YHO
I1an 2: Mepeuncnute noTeHunanbHbIE ToproBbi kpeanT, 6aHKOBCK.
NCTOYHUKN PUHAHCUPOBAHUA OIS PUHaAHCMPOBaAHKE,
CBOEro npoekra. B3aMMO3a4€ET, KOMM. BEKCEJSb
I1an 3: Pacnonoxure nx B nopsaake pocta 1. Baanmo3saueT
CTOMMOCTW. 2. Toprosbin kKpeguT
3. Kommepueckunin Bekcenb
4. baHk. pnHaHCMpoOBaHMe
Oran 4: NMpopaboTanTe nepeyeHb, HaYnHas 1. Bsaumo3sayeTt
C caMOro geLweBoro NCTo4YHUKa 2. Toprosbin kKpeguT
dunHaHcnpoBaHua. Bo3MOXHO, Bam 3. Kommepyeckunin Bekcesb
noHapobutca GuHaHCUpPOBaHNE N3 4. baHk. pnHaHCMpoOBaHMe

HEeCKOJIbKUX NCTOYHWNKOB.
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Bbi6op noaxoaslero MCTOYHUKA: HAYHUTE C PacCMOTPEHNa Hanbonee BaXKHbIX

BOMPOCOB

3apavite cebe caenyrowme BOornpochkl:

Kak 6yayt Kakosa cymma Kakune Korpa Heo6xoovmo
NCnosb3oBaHbl HEe06X0aAMMOro BO3MOXHbI drHaHcuposaHme?
cpeacTea ? dUHaHCUPOBaHNA? rapaHTum ?
Kakune Kakne Kakne K Kaknm
NCTOYHUNKUN NCTOYHUKU NCTOYHUKU NCTOYHUKAM
obecne4ymBatoT OObIYHO TpeobyloT / He npoL.e
cpeacTtea ans pUHaAHCUPYIOT TpebyloT nogobpartbca?
aTUX uenen ? NPOEKTHI rapaHTum ?

Takoro

MacwTtaba ?
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Bbi6bop noaxoaswero nCToyHmnka (npoa,.)

. . . a ang noucka rnpaBujibHOro OTBeTa UCMNoJib3ynTe Tabanuy

ncnonb3. |Tpedyem. JocTyn- |eanHoBp/
cpencteB |cymma HOCTb BO300OHOB.|CTOMMOCTE

o
@)
@
O
=
@
L

BO300H.| cpepgHas
Toprosbiv KpeguT

BO300H. BbICOK.
TonnuHr

BO300H. BbICOK.
BaHk. GnHaAHCHPOBaH.

BO300H.| cpegHasd
B3aumosauer

BO300H.| cpegHasd
KomMM. Bekcenb

BO300H. BbICOK.
dDaKTOPUHr

BO300H. HU3K.

v (Uw @6 (o

ApeHpa

Hano. rMoKnn HanM. T’MOKUN

¢ 00«0, ®

gcccctaa
Olo0|elel3l0le
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Llenb ncnonb3oBaHUA CPeAcTB - INaBHbI onpeaennTenb Npu BbiIOOpe BapuaHTa
dUHaHCMpoBaHUS

ofcf3r/20

Kak oyayT
NCMOJNIb30BAaTbCH
cpencrtea ?

OuyeBMOHO, Bbl MOXETE UCMOJIb30BaTb apPEHAY Kak NUCTOYHUK KPATKOCPOYHOIro
(pUHaAHCNPOBAHUS, ECNM B BalLW MiaHbl BXOAUT NOKynka o6opyaoBaHus.

ToproBbI KPEeaUT U TOJIIMHI MOIYT GUHAHCUPOBATb TOJILKO NMprodpeTeHne
ChIpbS.

B3anmo3a4é€Tbl MOryT ObiTb MCMOMb30BaHbI TOJILKO C MOCTaBLUMKAMMW
MaTepuanoB, SHeEPrum, n T. n.

BaHkoBckoe dMHaHCUPOBaHME, KOMMEPYECKNE BEKCENA N pakTOPUHI bonee
rmokn, HO 0BbIYHO 1 6onee JopPorn - NMOKOCTb UMEET LEHY.



Cymma duHaHCUpOBaAHUSA TaKXe BaXHeUWnn paktop

ofcf3r/21

CKOnNbKO
HY>XXHO ?

PdurnHaHCMpoBaHME KOHKPETHOIro akTBa OrpaHN4YeHO CTOMMOCTbIO
npnodpeTaemMoro akTmaa.

Kpome 3T1oro, prHaHcmpoBaHme nocpencTsoM MCNoJIb30BaAHUS
KOMMEPYECKNX BEKCENEN byaeT orpaHn4YeHo B 60/bLUMHCTBE Clly4aeB
CNOCOOHOCTbLIO TOProBbIX MAPTHEPOB PUHAHCUPOBATL BaLLlX OnepaLuvun.

Pasmep doHaoB npmn pakTopuHre dyageTt orpaHnyeH ANCKOHTUMPOBAHHOMN
CTOMMOCTbIO Ballen eduntopckom 3aa0JIKEHHOCTI.

baHkoBckoe dumHaAHCMpPOBaHME, CKopee BCero, 0yaeT CTOYHUKOM CaMbIX
KPYMHbIX CPEACTB.



Pasznun4yHbie cnocoObl KPAaTKOCPOYHOro pMHAHCMPOBAHUA TPEOYIOT Pa3INYHbIX
BUOOB obecnevyeHund

ofcf3r/22

Kakoe
obecneyeHne
BO3MOXHO?

CDaKTOpl/IHF, apeHga m TOJUIMHI BCerga 6y,£I,YT rapaHTnpoBaHbl COMPA>XEHHbIMUA
adKTnBaMM.

Kpome Toro, Bam ckopee BCero npuaeTcs npeaoctaBuTb onpeaeneHHoe
obecneyeHmne ans nonyd4yeHms 6aHKOBCKOro GUHaAHCUPOBaHUS.

Toproebin KPeguT, B3aMMO3a4ET N KOMMEPYECKMNE BEKCENHA MOryT HE MMETb
obecneydyeHud.



NMpu HEOOGXOANMOCTM CPOYHOIro PUHAHCUPOBAHNSA BalLN BaPUaHTbl OFPaHUYEHDI

Kak CKOPO HYXHO
drHaHcnpoBaHue?

e Kak ObICTPO Bbl MOXETE NOJy4nTb PUHAHCUPOBAHUSA 3aBUCUT OT MPOCTOThI
[0cTyna K MCTOYHUKY PUHAHCUPOBAHUSA U OT JOKYMEHTOB, KOTOPbIE HY>XXHO
NPUroTOBUTD.

e TonnuHr ceBg3aH C NONCKOM MapTHEPA U CTPYKTypmu3aumem caesiku; aTo
3anMeT HEKOTOPOE BPEMS.

e Toprosbi KPeauT N B3aMO3a4ET, BO3SMOXHO, OyayT ObICTPENLLNMU
cnocobamun pmnHaHCMPOBAHUA.
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Mocne n3ydyeHna noaxoadaumnx NCTOYHNKOB pPaCnoJyioXXmnte mx no CTOMMOCTHU

Sran 1:

Sran 2:

Sran 3:

Sran 4:

ofcf3r/24

PaccmoTpuTte camblie BaXHbl€ BOMPOCHI:
na yero 6yoyTt ncnonb3oBaHbl GOHAbI ?
Ckonbko TpebyeTtca ?

Kakne rapaHtum AOCTYMHbI ?

Kak ObICTPO HyXHbI cpeacTea ?

Llenb: npnobpeTteHune cbipbs
Cymma: US$ 40,000
Ob6ecneyeHmne: rotosas NPOAyKLMS
CpokK: BecbMma CPO4YHO

CocTaBuUTb CMNCOK NOTEHLUMANbHbIX
NCTOYHMKOB PUHAHCUPOBAHUA AN
BalLLero npoekTra.

ToproBbi kKpeanT, 6aHKOBCKOE
dUMHAHCMpPOBaAHME, B3aMMO3AYET,
KOMMep4Yeckmne Bekcens

Pacnonoxutb B nopagke yseJindeHm4d
CTOMMOCTWN.

1. Bsanmosayer

Toprosbin KpeauTt

. Kommepyecknin Bekcesnb
BaHkoBCckOe prHaHCUpOBaHME

NSRS

NMpopaboTaTb NEpPEYEHb, HAYMHAsA C
CcamMoro feLeBoro MCTo4YHmKa
¢dunHaHcnpoBaHna. Bo3moxHO, Bam
NPUAOETCH NMony4nTb prHaAcMpoBaHne U3
HECKOJIbKMX NCTOYHUKOB.

. Bzanmoszayer
Toprosbin KpeauTt
KomMmmepueckne Bekcens
BaHkoBCckoe prHaHCUpOBaHME

N




YnpaxHeHune 3.2: Bbibop ncrouHnka(oB) Kpatkocpo4yHoro uHaHCUpPOBAHMNS

donyweHuns:
e Bbl nonyuunnn 3akas, obecnevymBaoLmMin BaM HEOObIYAMHO BbICOKYIO NPUOLIIb
e Bbl nonyunte onnaty B 30-gHEBHbLIN CPOK, HO cenvac BamMm HY>XHO 100 MmnH.
py0. ONs pacxoao0B Ha Xene3HOA0POXHbIE NEePEBO3KU
e Y Bac Ha cyeTe ecTb /5 MAH. pybnen ansa Bbinnatbl 3apnaaTthl, YTO HYXHO
caenaTtb Yepes3 aBe Hepenun. B Tevyenmne onmxanwero Mecsua Bbl OXXUaaeTe
NONY4YNTb HEKOTOPbIE APYrMe nnaTtexm

Pa3paboTtanTe CTPYKTYpPy Hanayywiero puHaHCUpPOBaHUS U3 CIeYIIOLNX

UMerLUNXCS NICTOYHNUKOB (6€e3 y4yeTa uHpnaummn):

e OBepapadT NO cywecTByOLWEMY KpeauTy (npoueHTsl - 10%, oBepapadT -
15% B MecsL,)

e  KoMMep4YecKknii BEKCESb XeNe3HOoW Aoporn ot TBepbyHMBEpcanbaHka nog,
25% cknaky

e (Ccyna ot mecTHOro 6aHka (12% B mecslL,)

e B3aummo3ayeT no aedbutopckom 3aa0/KeHHOCTN (Ha cymmy 250 mnH. py6.) 3a
CYET ChbIpbs (BaLl NMapTHEP NPeasioxXusa BaM OrJjiaTuTb CBOM A0 3a CYET
CbIPb4, MCMNOJIb3YEMOI0 BalLM NMpeanpuaTuem)

e [lpopaxa oebutopckon 3aaosnkeHHocTn/dakTopuHr (Ha cymmy 200 mnH. py0o.)
noa 40% cknaky
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YnpaxHeHue 3.2: Bbibop ncrtoyHmka(oB) KpaTkocpo4yHoro puHaHCUpPOBaAHUS
(npoga.)

e 3aka3 umeer rnepBoCTerieHHoe 3Ha4eHue, nmo3ToMy HY>XXHO OIJ1aTtTuUTb
XeJIe3HO4OPO)XHblIe pacxoabl.

e 75 MsH. py6. Ha Bawem 6aHKOBCKOM CYETe XBaTUT AJiS1 Onaarthbl 3a
rnepeBo3Ky C MOMOLLbIO KOMMEPYEeCKOro BeKcesis Xee3Hou Joporu ot
TBepbyHuBepcanbaHka co ckuakon 25%.

e 3apnnarty 4yepe3 ABe HEZEJIN MOXHO PUHAHCUPOBATb UHbIM 06pPa3omM:

— Pac4yéTt HanmnyHbiMK 3a NpeapiayLme 3akasbl (oedbutopckas
3a40J1’KEHHOCTD)

— bankoBckuin kpegut (75 MnH. py6. Nnpu OTCYTCTBUKX NnaTtexem nnm
TpebyeMbil OCTATOK NMPUY HANU4YMUKX NnaTexa Ha CyMMYy MeHee 75 MIH.
py0.) HA KOPOTKMIN Nepuoa, A0 Noay4yeHns nnaTtéxa

— oBepapadpT
— HOBbIN KPeauT

e 3ayér gebutopckKon 3a[0/IKEHHOCTU He CBSI3aH C A€HbramMu U no3Tomy
MOXET paccMaTpunUBaTbCsl TOJIbKO KaK CpeACcTBO AOMNOJIHUTEIbHOIO
BbICBOOOXAEHUSI cpeAcTB (ec/in TaKoBble €CTb) A1 NIaHUPYeMOUN 3aKynku
CbIpbsi

e [Ipopaxa nebutopckou 3a840/IXKEHHOCTU - CINLLUKOM AOPOron BapuaHT n3-3a

rPOMHOU CKUOKUN
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Y10 panbwe ?

KOPMNOPATUBHbIE ®NHAHCbI
OueHka GUHAHCOBbBIX HYXJ,

OueHKa AOCTYNHOro bMHaHCUPOBaHUS

®dunHaHCMpPOBaH ne
o6GopoTHOro kanutana

KpaTtkocpouHoe
¢dunHaHcMpoBaHue

durnHaHCcUpoBaH ne
WH BECTUL, U

Aonrocpo4yHoe
dunHaHcMpoBaHue

BHewHee I I BHyTpeHHee BHewHee BHyTpeHHee
| | |
I I I ] [ I
Kpatkocpo4yHoe YnpaBneHue Yaep>xaHHasq KpeantHoe dnHaHcHpoBaH ne Mpopaxa YaepxaHHas
KpeauToBaHue 06GOPOTHBIM KanuTanom npuobbInb ®dunHaHCUpPOBaH ne aKUUOHEPHOoro aKTUBOB npuébiNb
Kanutana

Tenepb nepenaem oT 00CYXAEHU BapuaHTOB KPaTKOCPOYHOrro
¢1HaAHCMPOBaAHNA K BapuaHTam A0AroCpPO4HOro GuHaHCUpPOBAHUSA
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[MoBecTKka gHA ceMMUHapa

Paspen 1: O630p PpuHaAHCUPOBAHUS

Paspen 2: OT60p NPOEKTOB

Pasnen 3: NCTOYHMKM KPATKOCPOYHOIro (pnHaHCUPOBAHUS

Paspnen 4: UCTOYHUKKN ponrocpo4yHoro puHaHCMpoBaHNS

Paspnen 5: [TogrotoBkKa, yCTaHOBJ/IEHNE KOHTAKTOB, NMNeperoBopb.l

Pasnen 6: Ocob6eHHOCTN B13HEC-MIAHOB, MHBECTULIMOHHBLIX MEMOPAaH,AYMOB

N NPOCMNEKTOB 3MNCCUN
Paspen 7: OueHka KoMnaHumn

Paspen 8: NTorum
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HonrocpoyHoe puHaHCUpPOBaHUE HEOOXOAMMO ONF pOoCTa U pa3BUTUSA
Ballero npeanpuarns

na yero Bam Heob6xo4MMO AOJrocpoYHoe pUHaHCUpPoOBaHue :

Aansa pa3paboTkn/nprnodbpeTeHns HOBbIX TEXHOIOTU
AN NOKYNKU COBPEMEHHOro 06opyaoBaHug

Ong paspadoTky HOBOW MPOAYKLW NN YYULLEHUS XapakTepucTuk
CYLLECTBYIOLLMX BUAOB MPOAYyKLMN

ON9 co34aHusa cetm cobiTa
A9 YCOBEPLUEHCTBOBAHMUSA CUCTEM YMPaBEHYECKON OTYETHOCTU

[MpoekTbl TAaKOro poaa HeoobxoanmMbl BamM AJia TOro, 4toobl ObITb Bepean
CBOWNX KOHKYPEHTOB.
HauyHnTe nnaHnpoBaTb cenyvyac, kakmum obpa3omMm Bbl bygete drHaHCMPOBATb
BalLle pa3BuTme B byayuiem!
PykoBoactBy 6yanetr HeobxoanumMo 3apy4YnTbCs noanepP>XKom OCHOBHbIX
aKLyUOHepoB, npexae 4eM Ha4ynHartb rneperoBopbl 0 4OJAroCPOYHOM

¢dmnHaHcupoBaHun. AKUNOHEPOB byaeT HeobxoanmMo ybeanTb B BAXHOCTU
dUHaAHCUPOBAHUSA MPOEKTOB Pa3BUTUS.

B atom pa3gesne cemuHapa Mbl obcyanm:

* UICTOYHUKWN O0JIrTOCPOYHOIro (pMHAHCMPOBAHUA, OOCTYMNHbIE POCCUNCKNM
npeanpuaTnam

s KpUTEPUN ONA NPUHATUSA PELLEeHNN No BbIbOpY cpean 3TUX noTeHumanbHbIX
NCTOYHUKOB

*KaK pewnTb, K KaKOMY NCTOYHUKY O6paTI/ITbCF|
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MMmeeTca MHOXECTBO BapUaHTOB A0JrOCPOYHOro GUHaAHCUPOBaAHUS

* Wcnonb3yemblie B HacTosiLiee BpeMs UCTOYHUKN A0ATOCPOYHOro
¢dUHaHCHMpPOBaHUS
— Poccuiickne 6aHku
— WNHocTpaHHble 6aHKK
— MNopTtdenbHble MHBECTOPLI - YaCTHble POHAbI
— TllopTdenbHble NHBECTOPLI - POHALI “NOMOLLUN“
— Crtparernyeckue MUHBECTOPbI

Hdpyrne meHee pacnpoCTpaHeHHbIe, HO NOSABASIOWLNECH NCTOYHUKN
JONroCPOYHOro GrHaAHCUPOBaAHUS
[Ty6nmnyHble 3MMccun akum/npaB (POCCUNCKUX N MHOCTPAHHBIX,
Bkyiovasa AAP/TP)
O6nuraunmn
KoHBepTupyemble obnnraumm
JIN3nHr
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Pa3nn4yHbie NCTOYHUKMU AOJITOCPOYHOTIO (I)I/IHaHCI/IPOBaHI/Iﬂ oTJIN4arTCHd

APyr oT Apyra no I'I/I6KOCTI/I, Kputepmnam KpegntosaHmd, HaJliImndma mn

Hanbonee rMokun

HanMmeHee rmokum

—CTONMOCTI
HeoOxon. pa3mep HeoOxon. |cneund. Hanuyune oynyuwee
cymma KOMNaHun | puck KOHTPONb |nHdopmal. JoTpacin durHaHCKUP. | CTOUMOCTb
cpeoHun | cpegHuin na cpeaHuin
Poccuickne 6aHku
NHOoCTpaHHble 6aHKW . @ Q Q BbICOKII | BbICOKMN @ Ad cphearnm
Q C' @ @ cpeaHuin | BbICOKUI O [BO3MOXHO | HU3KMI
YacTtHble pOoHAabI - 8 — - —
C' ‘ Q C' CPpenHUn| HU3KNN 0 [BO3MOXHO | HU3KNN
doHabl NOMOLLM
BbICOKMUN | cpenHunn na HU3KUM
Ctparter. MHBECTOPHI
C' @ @ BbICOKMUN | cpenHunn @ HeT cpeaHuin
My6nnyHas ammccunsa _ _ _ _
@ Q Q Q BbICOKMI | BbICOKMN Q HeT BbICOKMN
Bbinyck obnuraunii
C' @ @ C' BbICOKWNI | CcpeaHuni Q HeT cpenHumn
KoHBepT. obnuraumn
HN3KNI HN3KNIN HN3KNI
JIN3nHr
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Poccuincknmn 6aHk : PacnpocTpaHeHHbI UCTOYHUK PUHAHCUPOBAHUSA, HO
OH MOXET oKa3aTbCA HenoaxoaswmMm OJ9 BallnxX HYX[,

Heobxon. |pa3mep Heobxon. |cneund. |nerkocTb |Oyayuiee
cyMma KOMNaHuUK |puck KOHTpOsNb |MHPopM. |oTpacnn |obpalleH. |pruHaHCMP|CTOMMOCTEH

Q ‘ @ ‘ cpeoHun | cpegHun ‘ na cpenHun
Poccuinckmne 6aHku

Poccuiickne 6aHku 3HaKOT MECTHYIO 0O6CTaHOBKY Ny4Lle, 4eM J1i06ou Apyrou
NCTOYHUK AOJIFOCPOYHOIro puHaAHCUPOBAHNS, OHU:

* TOBOPSAT HA A3blKE N 3HAIOT KYJIbTYPY, NOHMMAIOT MCTOPUNYECKOE U
HbIHELLIHEE MOJIOXEHMNE POCCUNCKUX NpeanpuaTnm

* MOHMMAIOT POCCUNCKYIO PNHAHCOBYIO OTYETHOCTb U CUCTEMY
OyxranTepckoro yyeTa

* MOIYT NMPenjioxXnTb KOHCYJ1IbTaunn MO CHNXXEHNIO N3 OEPXKEK
(I)VIHaHCl/IpOBaHI/I‘;-I, OCHOBbIBAACb Ha CBOEM OIlbITE

C Opyrom CTOPOHbI, OHM YPEI3BbLIYANHO OTPULUATENIbHO OTHOCATCA K PUCKY U OyayT,
CKopee Bcero, TpeboBaTb CyLECTBEHHOIro obecneyeHus. Poccumnckasa 6aHkoBcKas
chepa B HacTosLee BpeMs nNpedbiBaeT B COCTOAHUN BOJSIHEHUSA, N MHOrme OaHKu
HaxXo0aaTCA B HECTAOMNbHOM MONIOXEHUMN.

ofcfdr/5



MHOoCTpaHHbIe 6aHKN: pOCCUNCKOe npeanpudaTue A0JHKHO
COOTBETCTBOBATb KPEeOAUTHOW cTpaTermm 6aHKoB

Heobxop.
cyMma

pasmep
KOMMaHUN

puCK

KOHTPOJIb

HeoOxop,
MHPOPM.

cneumnao.
oTpacnu

NEerkocTb
obpalleH.

Gyayuwiee
dunHaHCcKHp

CTOMMOCTH

Foreign banks

>

O

9

BbICOKU

BbICOKUN

>

Aa

cpenHuin

* BONbLIMHCTBO MHOCTPaHHbIX 6aHKOB BeCbMa pa3bopumsbl B BbiIbOpe
npeanpuaTnii, KOTOPbIM OHM NPEOOCTaBAT KPeauT, N NpeanoynTaoT
KpeanToBaTb NPOM3BOACTBEHHbIE, KOMMYHaJIbHbIE/TENEKOMMYHUKALIMOHHbIE
npeanpuaTnd, a Takke 3KCNOPTHbIE OTPACMn

 HekoTopblie POCCUNCKMNE MPEanpPUATUA yXXe NMonydynmnm GprHaHcMpoBaHMe OT
MHOCTpPaHHbIX 6AHKOB Yepes3 CBOU Gpunnarnbl, 3aperMcTPUpoBaHHbLIE 3a
rpaHnuen, HO 3TO OYEHb TPYOHO OpraHM3oBaThb, a TpeboBaHUd
3aKOHOO4ATENbCTBA, PErYNPYIOLLErO BaMOTHOE OOpaLLEHNE OYEHb CTpOrme

e YBennuymBlLLeeca NpUcyTCTBME MHOCTPaHHbIX 6aHKOB B Poccuun caoenano
oonee BEPOATHbIM NOJIy4EeHUE

HaI/IJ'IY‘-ILIJl/IM BapnaHTOM [J14 BAaC B 9TOM CJlyHae ABJIAIOTCA (
nosydmBLimne JIMueH3N0 Ha BegeHne OaHKOBCKUX onepaunn B Poccun

PUHAHCNPOBAHUSA N3 3TOMO NCTOYHUKA.
dunnanbl 6aHKOB,

@PuHaHCMpOBaHME 3a CYET 3aeMHbIX CPEACTB, NOJSlydaeMoe OT MHOCTPAHHbIX
noa N No 6onee HM3KOM
aHkoB. OHM TakKke nMmeroT

©aHKOB, BOSMOXHO Ha bonee anmTenbHbin Ne

CTOMMOCTU, YEM NoJly4aemMoe OT POCCUNCKUX
%OCTyI'I K KPYMHbIM CYMMaM Kanutana. Tak Kak 60NbLLUMHCTBO MHOCTPAHHbIX

aHKOB, paboTalo
npenocTaBNAoT U
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nx B Poccun, aBnaoTca ctabunbHbIMM, OHM YaCcTO
(pUHaAHCPOBaHMA B OyayLLLEM

oNnee HaAEeXHbIN NCTOYHUK
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MopTdenbHble NHBECTOPLI NPEAOCTaBASIOT POCCUUCKUM NPeanpUaATUSIM
CYLLECTBEHHbIN UCTOYHUK PUHAHCUPOBAHUS

Heobxon.
cymMmma

pasmep
KOMMaHUW

puck

KOHTPOJb

Heobxon.
nHdpopmadl.

cneund.
oTpacnu

NIEerkocTb
obpall,.

Gyayuiee
dUHaAHCUP

CTOMMOCTD

cpenHuin

BbICOKUI

D

BO3MO>XXHO

HU3KNN

@ D BB

lTopTenbHbie NHBECTOPbLI BKAKOYAKOT MHBECTULIMOHHbIE (POHAbI (KaK 4aCTHbIE
QOoHAbI, TaK N PoHAbI “nomoLyn”), PoHabl BEHYYPHOro Kkanutasaa, neHCUOHHbIE
¢oHAabI, cTpaxoBble PoHAbI, U T.A.

OHu cTpemaTcs HauTn coYeTaHue 4oX0o40B OT BbiniaTtbl ANBUAEHAOB U OT
MOBbILLIEHNSI CTOMMOCTU OCHOBHbIX CPEACTB (MOBbILLEHNSI CTOMMOCTU aKLNN)

 MHBeCTOpbl O0IKHbI 06ecnevynTb TBEPObIA A0X0A CBOUM BKAaAYNKaAM

« Xopouliee ynpasneHue npeanpuaTuem aBnaeTcsa, BOSMOXHO, CaMbIM BaXXHbIM
KpUTEPMEM A1 MHBECTUPOBAHUS

OHU He HyXXaarTcsl, U 0ObIYHO HE CTPEMSTCS K MOJIY4EHNIO KOHTPOJIbHOIro nakera
akuum

« Ho noptdenbHble NHBECTOPbI 0ObLIYHO XOTAT MMETb CBOE NMpaBo rojioca B
OTHOLLUEHUWN TOro, KaK ynpasnaaTb NPeanpuiaTMeM, a MMEHHO:

— roJsiocoBaHme Ha cobpaHuM akUMOHEPOB
— npeacrtaBuTenbCcTBO B CoBeTte AMpPEKTOPOB

YacTHble pOHAb
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CywecTtByeT paa MHOCTPaHHbIX GOHAOO0B, CNeunann3npyroLmnuxca Ha
POCCUNCKOM pPbIHKE

e MHOIrme MHOCTPaHHbIE
OHAbl, paboTatowme B
occun, oyoyT

MHBECTUPOBATb AOEHbIN,
npegHasHa4YeHHble oS
Poccun nnn CHI. 3910
oharonpuaTHoe
00CTOATENbCTBO, TaK KakK B
3TOM cny4dae B bopbbe 3a
KanuTan Bbl bypgeTte
COonepHuyaTb TOJIbKO C
APYriMn pOCCUNCKNMU
npeanpuaTUaMm

« CTtporune npasuna Kommnccum
No ueHHbIM bymaram CLLUA He
pa3peLlarnT aMepuKaHCKNM

OHOaM MHBECTMUPOBATHL B
OJIbLLMHCTBO POCCUNCKUX
npennpuaTmni

« MeHee cTporumne, HO
aHaNorn4yHble npasuia
eBponenckmnx GoHOaoB (Kak
BHELLHME npaBuna, Tak u
BHYTPEHHME TpeboBaHNS
POHOA) TaKXKE 3aTPYAHAOT
NMHBECTUpPoOBaHme B Poccuio

e [locKonbKy 3TN pOHALI
NMMEIOT OEHbIN, KOTOPbIE
NOOJIKHbI ObITb
MHBECTNPOBAHbI TOJSIbKO
3necb, ¢oHg 6yner,
BEPOATHO, MMETb CBOW
odpuc B Poccum n oypet
3HaKOM C OKPY>XatoLLMMWU
YCNOBUAMMU U KYJNbTYypOM
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Ona Toro, 4ytoObl yCcNewHo coTpyaHU4YaTb ¢ NopTdhenbHbIMMU
WHBECTOoOpaMu, HaA0 NOHUMAaTb NX UHBECTULIMOHHYIO CcTpaTerunio

HexBatka kanurtana npuBoagNT MHOrue poccurickne oHabl K NnoUcKy
KpaTtKoOCPO4YHOU TOProBOM npuUbbIIN:
e Ha CPOK 00 6 MecsLEeB
*  MHBECTULUUU TOJIbKO B JIMKBUAHbIE LUEHHbIe OymMmarn (0ObI4HO KPYMHbIE
npeanpuaTns)
3agaya xe amepukaHcKknx/eBponenckmnx noptpenbHbiX UHBECTOPOB COCTOUT B
TOM, YTOObI HAUTU CpeaHEe-N AO0JIrOCPOYHbIEe 40X0Abl, CBSI3aHHbIE C POCTOM
PbIHOYHON CTOUMOCTHU
e Ha Cpok 5 net n bonee
*  WHBECTULIMWN B LLEHHbIE DyMarn ¢ passindyHoOM CTEMEHbLIO NNKBUAHOCTA
Pa3mep n otpacnesasi npnHanneXxXHocTb nNpeanpuUsTus siBasIeTcs CyLLeCTBEHHbIM
¢gpakropom
e [lopTdenbHble MHBECTOPbI, CTPEMSALLMECH MONY4YUTb TOProBylO NPnbbIIb,
NMMEIOT TEHAEHLUMIO MHBECTUPOBATL B aKLIMN KPYIMHbIX MPeanpuaTni
e KpynHbleé MHOCTPAHHbIE MHBECTULIMOHHbIE POHAbLI OOLIYHO MHBECTUPYIOT B
KPYMHbIE NpegnpuaTmns, HO OONbLUMHCTBO MHOCTPAHHbIX MHBECTULIMIOHHbIX
¢doHOoB B Poccum aBngi0TCS cpegHero pasmepa u 3aMHTEPECOBaHbI B aKLINAX
npennpuaTuin CpeaHeEn BENNYNHGI
e [lopTdenbHbie MHBECTOPLI BCE B OONbLUEN CTENEHWN HALUENEHbl HA OTAEJbHbIE
oTpacnu
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MHOroctopoHHme n ABYCTOpPOHHME POHAbI “NMOMOLLN" ABAAOTCA OCOObIM
cny4yaemMm noptdenbHbIX NHBECTULUN

HEeoOX. pa3smep HEoOX. cneund. |nerkoctb |6yayLL,.
cymMmma KOMMaHuK |puck KOHTpOsNb |MHPOpM. [oTpacnn |obpawl. |PuHaAHCMP|CTOMMOCTEH

C' ‘ Q C' CpeaHnin | HU3KUn 0 BO3MOXHO | HU3KUI
doHabl NoMoLM

DoHabl “nomoLn. ABASIIOTCSA UHBECTULINSIMU, noggaep>xunBaemMbiMU UHOCTPAHHbIMU
npasurtesibCrBamMun.
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OO6bIYHO paccMaTpuBaloT HebobLne nHBectTuuumn mexay $50,000 - $3 mnH.
NHBECTMPYIOT B Masible NPeanpudaTuda: HEKOTOPbIE 3aHMMAKOTCS TOJIbKO
NMHBECTNPOBAHMEM B MaJsible N cpegHne npeanpuatmna. OHM TakKe 9BNaiTCA
XOPOLNM UCTOYHNKOM PUHAHCMPOBAHUA O04YEPHEro npeanpmuatmnsa (0CobeHHo,
€CJIN 3TO HOBOE HarpaBJIEHNE OEATENIbHOCTWN)

OHWM NPMBETCTBYIOT HEONOCPEAOBAHHbIE 3a5BKM HA PUHAHCUPOBAHME: UX
AOBEPW OTKPbITLI, MO KpanHen Mmepe, s 3anpoca

imetoT 6onbLuee xenaHme oCyLeCTBAATb MHBECTULMN BO BPEMEHA
NONNTUYECKON N SKOHOMUNYECKON HECTAOUNIBHOCTU. B HbIHELIHEeN
NOMNTUYECKON 0OCTAHOBKE MOXET NOABUTLCA HAMHOIO NY4YLUWIA LLIAHC Ha
nojsiy4eHne GuHaHCMpPoBaHUSA OT POHO0B NMOMOLLN

OnHako, B CBA3M C TEM, YTO OHUN NOAAEPXKMNBAOTCA NHOCTPAHHbLIMU
npaBuUTeNbCTBaAMUM, HA NPOLECC NPUHATUS UMUN PELUEHUNIN OKa3bIBAIOT BAUSIHNE
MHOIMe noJINTUYECKNEe PakTopbl, KOTOPblE TPYAHO NpeackasaTb u
HEBO3MOXHO KOHTPOJIMPOBATb



doHAabl nomMoLKn CTpeMAaTCad MHBECTUpPOBaTb B pa3JindHbi€e OTpacCJin
NMPOMbLILLIEHHOCTHA

Poccuincko-amepukaHcKknn nHeecTuuuoHHbin ¢poHa (TUSRIF)

CTPYKTYypa UHBECTULMN NO OTPaACNAaAM:
duHaHcoBble yCnyru
1%

Mponss TBO -
MponssoacTso MpoussoacTeo - Gymara nPo ?/I ?faCHMO Onexna

9NIEKTPOHHOIr0 060PYAOBAHUS CBA3. NMPOLYKLNS
4% 2%

1%

Mpon3BoacTeoO -
Lenosbie ycnyr

5%

CrtpoutesnbHble MaTepualisi
1%

Cenbckoe
7%

ToproBoe pbIOON

9%
Mpon3BoACTBO NULLEBLIX NPOAYKTOB
n ycnyru
37%
Mpon3eoacTeo - JlecHas n necoobpabaTbiBaloLLas
MPOMBILLIEHHOCTb MNpounssoacTeo - lNMpom. o6opynosaHve
N CTaHKN
11%
22%
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CTpaTequeCKme MHBECTOpPbI B HacTosdALwee BpeMd ABNdIOTCA OCHOBHbIM
MCTOYHUKOM (I)I/IHaHCI/IpOBaHI/ISI aKUMOHEPHOro Kannmtana B Poccuu

HEeoOX. pa3smep HEoOX. cneund. |nerkoctb |6yayLL,.
cymMmma KOMMaHuK |puck KOHTpOsNb |MHPOpM. [oTpacnn |obpawl. |PuHaAHCMP|CTOMMOCTEH

‘ C' C' Q BbICOKUI | CpeaHnin @ na HU3KUA
CTtpaTter.nHBecTopb

CTparernyecknmMu MHBECTopamMmn MoOryT ObITh:

 KOMMAHUM B TOW X€ caMOW 1IN CBA3AHHOMN C HEN OTPACIIbIO MPOMbILLUJIEHHOCTN,
CTpeMSALWMnECs paclLNPUTb CYLLECTBYIOLLME HaMpaBJIEHNS CBOEN OEeATENIbHOCTU

e KOMMAHUN B HECBA3AHHOW C HEN OTPACAM NPOMBbILLJIEHHOCTUN, CTPEMSALLNECS
Nyylle ncnosb3oBaTb CBOU aKTUBHI

* (pUHaAHCOBO-NPOMbILLNEHHbIE rpynnbl (PI1I7), KOTopblE CTPEMATCSA pa3BMBaTb
cTpaTermdyeckme CBa3un - ogHako, npucoegmHenme K O He rapaHTupyeT
PpMHAHCMPOBAHUS

*  MOIYT NPenoCcTaBuUTb PAa LLEHHbIX BIOXEHUIA AOMOJSIHUTESNbHO K
dUHAHCNPOBAHUIO

e BECbMa BEPOATHO, YTO OHM OUEHAT CTOMMOCTb aKumii NPEeanpuaTmna Bbllle,
4yeM NoPTPEsSIbHbI MHBECTOP

e CTPEMHATCH K A0NTOCPOYHOMY COTPYOHNYECTBY N 3HAYUTESIbHBLIM MOJIHOMOYUAM
NPV NPUHATUMN ONEPATUBHBLIX PELUEHUNN (HACTO KOHTPOJIbHbIN MakeT akunii, Kak
MWUHUMYM - MECTO B COBETE AMNPEKTOPOB)

e MOryT NnOoTpeboBaTb NPUHATUA HENONYSPHbLIX MEP, CBA3AHHbIX C
peopraHnsaunen, NSMeHeHNeM cTpaTtermm
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[Moyemy cTpaermyeckmne MHBECTOPbI MOryT 3aUHTEpPEecOBaTbLCA BalUUM
npeonpnatnem?

Ctparernyeckmne MHBECTOPbI HACTO XOTAT cO34aTb KaHasbl CObITa Ha PbIHKaxX
Poccun/CHI/ BocTto4Hou EBporbl n NLyT :

NPOYHO 3aHATYIO A0S0 PbIHKA WM KOHKPETHbIE NpaBa Ha A0J0 pbiHKA
NPOM3BOACTBO C HU3KOW ce6ECTOMMOCTbIO

NCTOYHUKN BbICOKOKBANNPULMPOBAHHOM U OTHOCUTESIbHO HEOOPOIromn
padoyen cunbl

TEXHONOMMNI0
o PekT OT B3aMOAENCTBNA C OAEATENIbHOCTbIO B APYrMX CTpaHax

BO3MOXHbIN 3¢ PekT macTaba (3koHOMKNA, 00yCNnoBAEHHAA POCTOM
MacLwiTada npon3BoacTea)

BO3MOXHOCTb NpoaaXxuv npoaykummn B Poccum (ecnm 3To NOCTaBLUUK)

FOTOBbLIN MCTOYHUK ChIPba U MaTepuanos (€Cnn 3TO NOKynaTesb)

lMpeanpnatna cpeaHero pasmepa npeacTaBassioT Hanay4Lyr BO3MOXHOCTb 41K
cTpareru4ecknux UHBeCcTopPoOB MNpu peaansaLmnmn 3aaayqy nx 4esaTe/IbHOCTH,
0COBEHHO ec/in cyMmMa UHBECTULMI obecne4ynBaeT nojiyd4eHue npasa rosoca npu
MPUHATUN OCHOBHbIX ONepPaTUBHbIX PeLleHN
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MpmMmepbl NPOEKTOB, CBA3aHHbLIX CO CTPpaTerM4eCKUMMU MHBECTULNAMMU B
Poccum

NHBecTuumnmn Crparerus

KomnaHusa General Electric
“PbIOMHCKME MOTOPbLI” MNNAHUPYIOT
co3pgatb CI1 no npon3BoacTey
aBNALMIOHHBbIX N NPOMBbILLIEHHbIX
aBurateneun

o [locTyn K TEXHONOrMmn
* ICTOYHMK NOCTaBOK

e Hnskasa cebecTtoMMOCTb
e PacnpoctpaHeHune B CHI

KomnaHua RJR ocyuiecteuna
NPUOPUTETHbIE MHBECTULIN B
HEeCcKoJIbkO Taba4yHbix pabpuk CHI

e MecCcTHbIe NoCTaBKU
e Hnakasa cebectoMMOCTb
 PacnpocTtpaHeHne B Poccum

KomMmnanmna ABB cospanal6 CIl1 c
POCCUNCKNMMN NMPEeanpUATUAMUn

Komnanunn Caterpillar, National
Oilwell n “Ypanmaw” yupeannn CI1 no
N3roTOBIEHNIO OYPOBbIX BbILLEK

 PacnpocTtpaHeHne B CHI
« Hnskaqa cedbecToMMoCTb

oV v v
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Kakue gpyrue Bbiroabl MOXeT NpeasoXuTb BaM cTpaTerm4eckum
NHBECTOpP?

ofcfar/15

HoBylO TEXHONOIMMIO, YyHUKanbHOE 000pyaOBaHME

3HaHWe pPbIHKa 1 OTpacnn

JlocTyn K KaHanam cobiTa HA MHOCTPAHHbIX PbIHKAX

PacwimnpeHmne accopTuMeHTa npoayKumm

[Tpn3HaHMe PbIHKOM TOProBOM MapkKnM MHBECTOPA, CBOIO PENyTaLVIO

[ToTeHUManbHyO 3KOHOMUIO 3a CHET pocTa MaclwTaboB NPON3BOACTBA
(adbdpekT macwuTabda) npu cHabxeHnn, Npon3BoACTBE N CObITE

CuHeprmnam (adpdekT Nnpon3BoACTBEHHOIO B3aMOO0MNOSIHEHNS)

[TocTaBkn (€CnIM NHBECTOP ABNSETCSH NOCTABLUMKOM) U TOTOBbLIA PbIHOK
(ecnn NHBECTOP 9BNSETCS NoKynaTenem)

O6y4yeHme n gocTyn K onbITHbIM NpodeccruoHanam
O6bI4HO OLUEHMBAET akUuMM NpeanpuaTmns Boille, 4emM nopTdesnbHbI MHBECTOP

— JIyylle 3HAEeT AaHHYI0 OeATEe/IbHOCTb, NO3TOMY MOXET JlyyLle OLEHUTD
CTOMMOCTb aKLINW

—  MOXET YBEMNYNTb CTOMMOCTb NpennpuaTng noMmMmMo nNpPocTo
PprHaAHCNPOBAHUS

— CUHEeprnam Mmexay 2 npeanpuatnamm (BnagamMmm OeaTesibHOCTN) MOXET
YBEJIMYNTb CTOMMOCTb [J19 CTPATErn4eckoro MHBecTopa

[Tocneaywowee pnHaHCUPOBaAHNE



Co3paHue co cTpaTerM4yeckMm napTHEPoOM AOYEepPHEero COBMeCTHOIo
npeonpuaTUS UMeeT HECKOJIbKO NMPENMYLLECTB

BrHewHnm UHBecTopamM 3TO HPaBUTCAd Kak
CpeacTBo UHBecTUpoBaHusd no ciaegyrowimm
rnpudniHam.
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YeTkaa onpenesieHHOoCTb

OTnenbHoe 1puanyeckoe nmuo
Hukakmnx 0693aTtenbCTB B cOLUManbHOMN
chepe, n 1.4,

HacTo MMEeoTCa HanoroBble€ NbroThl
laeT BO3MOXHOCTb MHBECTOPY HavaTb
C Masnoro um nyywie y3Hatb
npeanpuaTmne, Nnpexae 4em

MHBECTUPOBATb B OCHOBHOE
npeanpuaTne

BO3MOXHOCTb OCYLLLECTBNATb KOHTPOJIb
N Ha3Ha4YyaTb HOBOE PYKOBOACTBO

3T0 MOXeT TakXXe [aTb BbiroAabl
POCCUUCKOMY NPEANnPUSTUIO:

MoxeT npoaeMOHCTPUpPOBaTb
obpasupl 3anagHbliX METO40B
yrpaB/ieHns, KOTOPbIe MOTyT ObITb
nepeHeceHbl HA OCHOBHOE
npeanpuaTmne

MoxeT gatb 3anagHoMy napTHEpPY TO,
4YTO OH XO4eT (yrnpaBJIEHYECKUNIA
KOHTPOJIb, KOHTPOJIbHbIN MakeT akuun),
HEe yCcTynas KOHTPOJS Ha[d, OCHOBHbIM
npennpuaTnem

MoxeT gaTtb NnpeanpuaTuio
BO3MOXHOCTb A0Ka3aTb, 4TO SBJIIETCS
OTBECTBEHHbIM NMapTHEPOM A4
OyayLwero NHBeCTUpoOBaHUA
(CHMXeHne dyayLwen CToOMMOCTU
KanuTana 6narogaps CHUXEHUIO
pucka)



MmeeTcs HECKONBKO APYrux BapmMaHTOB O0JIFTOCPOYHOr0
¢dUnHaHCUpPOBaAHUSA, KOTOPble BO3MOXHbI, HO B POCcCuKn B HacTosLlee
BpPeEMS MCNOJIb3YIOTCA HE 4acTo

BapuaHTbl ONrocpOYHOro GUHAHCUPOBAHUSI MOXKHO Pa3aesnTb Ha :

* Kcnonb3yemble B HacTosiLee BPEMSA UCTOYHUKUN A0TOCPOYHOIro
¢duHaHCHUpoBaHus
— Poccuinckne 6aHkun
— WHocTpaHHble BaHKK
— llopTdenbHbIE MHBECTOPLI - YaCTHblE (POHAbI
— [lopTdenbHble MHBECTOPLI - “POHAbI NOMOLLN”
— CTpartermyeckme NHBECTOpPbI

« [Jlpyrne MmeHee pacrnpocTpaHeHHble, HO MHOrooo6elaLlmne UCTOYHUKN
LONTrOCPOYHOro GuHaHCUpPOBaAHUSA
— [lybnunyHaa smmccuna akunum (POCCUNCKMX U NHOCTPaHHbIX, BKJlOYas
AOP/TAOP)
— O6nurauuun
— KoHBepTupyemble oonurauum
— JInsuur
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PeweHne o ny6oan4yHom ammccum akummn 3aBUCUT OT CUTyaL MU HA PbIHKEe

HEeoOX. pa3smep HEoOX. cneund. |nerkoctb |6yayLL,.
cymMmma KOMMaHUK |puck KOHTpOsNb |MHPopM. |oTpacnn |obpawl. |PuHAHCMP|CTOMMOCTH

C' @ @ Q BbICOKNI | cpeaHuni @ HeT cpenHun
My6nnyHas ammccunsa

Poccuiickoe npeanpusTue MoXeT paccmaTpuBatb BOrpoc o nyb6indyHoun
IMUCCUUN aKunm 1mbo Ha POCCUNCKOM PbIHKE, 1IN60 HA MHOCTPAHHOM PbIHKE

° KOM6I/IHI/IpOBaHI/Ie cpenctB N3 Pa3JINMiHbIX NCTOYHNKOB MOXET OaTb
BO3MOXHOCTb MpearnpudaTtmio noJay4"nTb oonbLie aeHer

* MNpmMBOOUT B pe3yJibTaTe K ,EI,I/IBepCI/ICI)I/IKaLI,I/II/I COCTaBa akKUMOHEPOB MNMpun TOM,
4TO HN OOAMNH NMHBECTOP HE MMeEeT KOHTPOJIbHOIO rnakeTta aKLnn

e YBENNYMBAET JIMKBUOHOCTb MPOAABAEMbIX aKLU, AAaeT BOSMOXHOCTb
onpenennTb PbIHOYHYIO CTOMMOCTb aKLLUIA

e OTJINYHAa4A peKlaMa o4 npenrnpnaTtmng B Ciy4ade ycrnexa

e BbICOKad CTOMMOCTb - NMoAarotToBkKka, N34ep>XkKmn Ha aMmmccumio, Ha pexkiamy 1 T1.4.

e 3dpaHee He N3BECTHO, CKOJIbKO OeHer 6y,£|,eT nojsly4eHo, ecJin TOJIbKO akKumnnm He
pa3MeLleHbl npeaBapnTesibHO y OAHOINo NJin HECKOJIbKNX r|0|<yr|aTene|‘/’|

ofcfar/18



NMyonuyHaa aMmmnccua Ha POCCUINCKOM PbIHKE: KTO KYNMUT akKuumn?

o [lybnnynaga ammccua B Poccum BKIOYAET NPoAaxy akumim MHOCTPaHHbIM MHBECTOPaM,
MHBECTMpYyouwnm B Poccuum

 Poccuinckue yacTtHblie nmua 00bIMHO NOKYNAaKT O4YEHb HEGOJLLLIOW MPOLEHT aKLWA,
pasmMeLllaemMbix Nyo6nanyHo

 BONbWMHCTBO akuMn NPOAAKTCH POCCUNCKAM U MHOCTPAHHbIM NOPTPESNbHLIM
MHBECTOPAaM, XOTS 3HA4YUTESIbHAA YaCcTb MOXET ObITb NPOAaHa 3apaHee - NMbo
nopTtdenbHbIM MHBECTOPAM, MO0 CTpaTeErMyeckMmMm MHBECTOPAaM

NMpumep cocTaBa nokynarenen npm nyoanyHoOM pasmeLlleHnn akuumn

PasmeweHne akunn padpukm “KpacHbin OKTa6pb”

YacTHble nuua

129% NHOCTpaHHbIE lOpUanYecKmne
Poccunckumne opnagndeckme nua
nmua 36%
52%
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Poccuinckoe npeanpuaTUaM elle NnpeacTtouTt NnpuBiedb AeHeXHble
cpencTBa 3a cYeT NpoBeAeHns Ny6JIMYHON 3MUCCUM HA MHOCTPaHHbIX

pPbIHKaX

[ybanyHas amMmuccnss Ha MHOCTPAHHOM PbIHKE AAaeT BO3MOXXHOCTb A4OCTyNna K
UCTOYHUKY KanutasioB BO BCEM MUPE, OLUEHKU CTOUMOCTU aKLUN Ha
MeXayHapoaHbIX PbIHKaxX U OTJINHHOW peKnaMbl AN151 NPeANnPUITUS B caydae
ycnexa. K coxaneHuro, oHa fopoxke nybsandHom 3aMUCCUN Ha POCCUNICKOM
PbIHKE, U BO3MOXXHA TOJIbKO AJ1S1 KPYMHbIX, XOPOLUO N3BECTHbIX NPeANnpPUSTUN.

lMpsamas amuccens LeHHbIx bymar: KoOMbnHauns 3aKOHOA4AaTe/IbCTBA M0 LeHHbIM
b6ymaram v PbIHOYHbIX CUJ1 HE AAEeT POCCUACKNM NPeanpuUsITUAM BO3MOXHOCTH
nony4yatb A€eHbrv nyTemM npsiMmor 3MUCCHUN aKunim Ha 60JIbLUNHCTBE MHOCTPAaHHbIX

PbIHKOB
AOP/TAP:

« MocsHepro n JIYKOnn opranmsosanu ammuccuun AAP; apyrue opraHnsoBanm
amuccum [P - HO 3TN aMmnccnm OCHOBAHbI HA NeEPEeNnPoaaXe akuun, yxe
HaXOOSALMXCH Ha PbIHKE, N HE NPUHECN PUHAHCMPOBAHUS

« Cesepckuii TPYOHbIN 3aBOA, NONy4UI paspeLleHne Bouinyctntb ALP; aecatsb
APYrnx POCCUNCKNX KOMMAHUN YyXe noaasn COOTBETCTBYIOLLUME NOKYMEHTHI
3a4yem opraHn3oBbiBaTtb amuccuu AAP/ AP, ecan HeENb3s1 MON1YYNTb HUKAKUX
aeHer?

o Jlonrocpo4yHasa cTpaTteruns - POCCUNCKMNE KOMMaHMm OopraHn3ytoT Bbinyckn AP
cenyac ayia 1oro, 4tobbl X Ha3BaHUA CTaNN N3BECTHbIMU HA MHOCTPAHHbIX
PbIHKaX, 1 0NS99 CO30aHNA PbIHKA 0151 CBOMX aKUUN

e OT0 xOpowaqa noarotoska ansa sbinycka AP B byayuiem
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Bbinyck o6anraumin B HacToswee BpeMs Tak)Ke BO3MOXEH TOJIbKO Ang
KPYMHbIX POCCUNCKUX NPeanpuaTnm

HEeoOX. pa3smep HEoOX. cneund. |nerkoctb |6yayLL,.
cymMmma KOMMaHUK |puck KOHTpOsNb |MHPopM. |oTpacnn |obpawl,. |PuHAHCMP|CTOMMOCTEH

@ Q Q Q BbICOKUI | BBICOKUI Q HeT BbICOKUI
Bbinyck obnurauuii

O6auraunun IBASIIOTCA UHBECTULMOHHBIMU MHCTPYMEHTaMU, KOTOPbIE
OT/INYAIOTCS OT aKUNUN TeéM, YTO:

e 00bIYHO NO HUM NPOM3BOANTCH PUKCUPOBAHHAA BbiMaTa NMPOLEHTOB B
PaBHbIE MPOMEXYTKN BPEMEHU

e 0ObIYHO OHUN MEIT GUKCUPOBAHHbIV CPOK AENCTBUS
* YCTAHOBJIEHA BbirJjlaTta OCHOBHOW CYMMbI NPU MoraweHnu

e [10 HUM ﬂ,eIZCTByeT npemnmyecrTtBeHHoe Tpe6OBaHI/Ie B OTHOWEHNN aKTUBOB
nPenM HENCIMOJIHEHNUA 006a3aTenbCTB

* He Takue PUCKOBAHHbIE, KaK akuMn, N CYNTAIOTCS A0J1rOBbIMU
NHCTPYMEHTaMMN.

Bbinyckun obanraunii YpesBblHaliHO peakn B Poccun n o4eHb goporun - tpebyercs
BbIfia4ynBaTb BbICOKUE MPOLEHTbI AJ11 TOro, 4T0bbl MOKPbITb PUCKU MHBECTOPA
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Kak paboTaioT o6anrauum npennpuaTmm
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B CLUA perynspHO OCYyLLECTBASETCS BbINYCK obnnraumin oOCTOMHCTBOM B
1000 ponnapoB - TakxXe ykasbiBaeTcs kKak “HOMMHasIbHasi CTOMMOCTbL”
obnuraunm

Ob6nuraunn mMoryT 6biTb rapaHTUPOBAHHBLIMMK, YTO BbIPaXXaeTCHd B nepenaye B
3anor kakoro-nmbo obecneyvyeHus, nnn HerapaHTUPOBAHHLIMU, NP 3TOM
PNCKOBAHHOCTb O0bnuMraumm 3aBUCUT NCKITIOYNUTESNTIBHO OT GUHAHCOBOIO
onaronony4nsa aMmTeHTa

[Mo 60NbLUMHCTBY O0bAMrauun BbiNnNa4YMBaETCs ONpeaeneHHbIN NPOLUEHTHbIN
noxon (“ctaBka KynoHa”), ykasbliBaemMblil B MPOLLEHTHOM OTHOLLUEHUN OT
HOMMHANbHON CTOMMOCTW; HEKOTOPbIE Obnmnraunn 9aBRg0TCa odnuraumamm ¢
Hy/1EBbIM MPOLIEHTHbIM J0X040M, a MO HEKOTOPbLIE A0X0A, BbiMjia4ynBaeTcs no
njasaroLLen cTaBke

3aaB/ieHHas NPOLUEHTHaa CTaBka Mo odnmraumm MOXeT PaBHATbLCHA WU
OTNIM4aTbCH OT AOMUHUPYIOLLEN PbIHOYHOW MPOLLEHTHOW CTaBKW MO LLeHHbIM
oymaram c aHanorn4HbiM puckom. B cnyyae, ecnu 3agBneHHas nNpoueHTHas
CTaBKa MpeBbILlaeT PbIHOYHYIQ CTaBKy, 00Mraung 6¥n,eT NpoaaBaTbCA C
NPEMUNEN CBEPX HOMUHANIbHOMN cTOMMOCTKU, paBHon 1000 aonnapam, ecnu
CTaBkKa HMXE PbIHOYHOW MPOLLEHTHOW CTaBKN, TO CO CKNUAKON C HOMUHANbHOW
cTommMmocTn. Obaga AoXoAHOCTb 0Onuraumm, OCHoBaHHaga Ha LeHe
NPModpeTerHns, N3BeCTHA KaK "addeKTMBHAA NPOLLEHTHAs cTaBka” nnu
“NPOUEHTHbIN Aoxo4 nNo oonuraunn”

Mpennpuatnsa, KoTopble XoTenu Obl BbinyckaTb oonuraunm, oyayT nbiTaTbCs
nenaTtb 3T0 B 9KOHOMUYECKUX YCNOBUSAX, XapaKTEPU3YIOLLMXCA OTHOCUTESTbHO
HU3KUMWN NPOLEHTHBIMW CTaBKaMM



KTo nokynaeTt o6banrauumn n Kakme puckm oHm HecyTt?
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[TOKYIIATEJIN

[TopTdenbHbie nokynarenm, KoTopble
HY>XXOAl0TCA B PeryisgapHOM 00X00e U
ansepcunpukaunn noptpens

[TeHCnOHHbIE DOHObI U
NMHCTUTYLMOHAJIbHblIE MHBECTOPMI

BaHkn n prHaHCOBbLIE KOMMAHNN
CTpaxoBble KOMOAHUN

,Q,pé(rme Koprnopauun, nMmerLme
N30bITOK AEHEXHbIX CPeacTB - MOryT
ObITb KPATKO- AN A0JIrOCPOYHbIMM

YHacTHblE MHBECTOPDI

NHOCTpaHHble NpaBUTENLCTBA
0CO0OEeHHO obnuraumn, BbiNyLWEHHbIE
npaBuUTENbLCTBAMU

CTpaTtermyeckmne MHBECTOPbI ULLLYT
YHUKaNbHbIE MHBECTULIMOHHbIE
NHCTPYMEHTHI

[lpaBuTENbLCTBA KaK CPEeACTBO
Cy)f’)cmu,mpoaaTb HEeKOTOpPbIE OTpacu
NN NPennpuaTnS

PUCKU

PUCKM NpoLEeHTHbIX CTaBOK -
CTOoMMOCTb obnuraunm MoxeT
3HAYUTENIbHO N3MEHATLCH BMECTE C
M3MEHEHNSIMN MPOLEHTHbIX CTaBOK

Puck nokynarenbHom cnocobHoCTuH
(MHdnauna) - Ecnn nupnaumsa
BO3pacCTaeT, BbiniaTbl N0 KynoHam
MOryT HEe 0becneynTb aaekBaTHOM
KOMNEeHcauumn MHBECTOPY (ecsin 31O
He obnmrauym ¢ NnepeMeHHom
MPOLLEHTHOM CTaBKOWN)

Puck pbiHka -B Poccun He nmeeTtcqa
NEerkoaoCTyNHOrQ nNepsmnYHOro
pbIHKA o6nuraunm

Puck nukBnaHocTn- Het BTOpnYyHOro
PbIHKa O0nMraunm

KpeautHblih (6busHec-) puck - Puck
HEBbINOJIHEHNA 0693aTEeNbCTB BbICOK
0219 MHOMMX NPeanpuaTuin B CUny
HeonpeneneHHoCcTU
9KOHOMMYECKOro nooXeHud

Cneumdun4eckmim pucKk SMMCCUN -
OTCyTCTBME XOPOLLUO onpeneneHHOn
IOPUONYECKON OCHOBbI AN 3aLUUTDI
NHBECTOPOB




Bbinyck o6nuraumin BoO3MoXeH B oyayliem, HO ero TpyaHoO opraHM3oBaTb

CywecTBeHHbIM (pakTOpOM siBAsIeTCS paboTa ¢ OnbITHON KOHCAATUHIOBOM
dupmMon nan MHBEeCTULMOHHbIM GaHKOM

e  CJIOXHbIE 3aKOHbI 1 TPEOOBAHUSA, HA OCBOEHME KOTOPbIX Y OONbLUMHCTBA NPEeanpUATUA
HET BPEMEHU

e TPYAHOCTU B NOArOTOBKE MaTepuasioB, HEOOXoOUMbIX 019 NMpeacTaBiieHns B
perynupyoLime opraHbl U MHBECTOpPam

Moryt 6biTb Hanbonee noaxoAsILNMU KaK CPEeACTBO AJis1 3aBEePLUEHNS
rneperoBopoB CcO cTparern4eckum MHBECTopoM

 HekoTopble xapakTepUCTUKN obnuraunn (Takme, kak 0bMeH KOHBEPTUPYEMbIX
obnurauuin Ha akumn) MOoryT yooBneTBOPUTb MOTPEOHOCTN 0OENX CTOPOH 1N BEPHYTb
YY4aCTHMKOB 3a CTOJ1 NepPeroBopoOB AJ19 noanmcaHnsa gorosopa, KOTopbli B MPOTUBHOM
cnyyae Obi1 6bl HEBO3MOXEH

 VIHBECTOpy MOXET, Npu ONpeaeneHHbIX YCAoBUsax, ObiTb NPeaocTaBgieHa BO3MOXHOCTb
KOHBEpTauum obnnraunim B KOHTPOJIbHbIN MakeT akLWi

Jlerye, ecsiv Bbinyck obaunraymnii MOXeT b6biTb obecrie4yeH yCTONYUBbIMU K
UHPNIUNN aKTUBaAMU

*  MOMOYb MOryT 30J10Tble N HEPTAHbIE PE3EPBHI

*  pacrnpoCTPaHEHHbIM ABASIETCSH MCMNOJIb30BAHME NOJb3YIOLWMXCS PbIHOYHbIM CMPOCOM
MallnH n o6opynoBaHus

lMpeanoxxeHne obaurayunm ¢ nepeMeHHON NPOLeHTHON CTaBKOW MOXXET 3aLUNUTUTb
SMUTEHTAa N gepxxarens

*  Y4UTbIBaAd BbICOKME MPOUEHTHbLIE CTABKN B Poccun, B cliyvae 9KOHOMWNYECKOM
cTadbunmsauy 3MUTEHTbI XOTENU Obl UMETb 3alLUNTY OT YPE3IMEPHO BbICOKNX BbIrMaTt
npoueHToB, B NMPOTUBHOM CJly4ae - MHBECTOPbLI XOTAT MOJ1Iy4nNTb KOMMNEHCaUNIO
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KoHBepTuUpyeMbie 06anrauum - HEYTO cpeaHee Mexay oonurauuen um

akuunemn

HeobX.
cymMmma

pasmep
KOMIMaH|

pUCK

KOHTPOJIb

HEoOX.
MHPOPM.

cneumnao.
oTpacnu

NEerkocTb
obpaLu,.

Gyayu,
dUrHaHCcK|

D.CTOMMOCTb

KoHBepTnpyeMmble
obnurauun

3

D

BbICOKWM

cpenHuin

O

HeT

cpenHun

 KoHBepTupyemsbie obnmraumm no3BonaoT B OyayLemMm npom3Bect 06MeH Ha
OPYryio LLEeHHYIO bymary, Kak npaBuiio OObIKHOBEHHbIE aKLMW SMUTEHTA
(06bIyHO 50 nnm 6onee) no BLIBOPY AepXxaTena odnuraunm

« Taknm obpas3om gepxartesnb obnuraumm MOXeT KOHBEPTMPOBaTb TpeboBaHue
B A0J1I0 y4acTud, ecnu paboTa npeanpuatma oyaeTt npm3HaHa yCnewHOn v
KOHBEPCUA OyaeT BbIrNsaaeTb MPUBJIEKATENIbHON; B TO X€ BPEMS 3a HUM

COXPaHATCH cneunasnbHble NpaBa Kpeautopa

e QOb6nuraumm mMoryT norawatbCcsi NOCTaBkaMn TOBAPHOM NPOAYKLUMN, TAKON Kak
HE(dTb NN AparoueHHble MeTansbl
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MpenmyLecTBa KOHBEPTUPYEMbIX oGauUraunm
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Trn aMmccunm akumm, Npm KOTOPOM CHUXEHME A0X04a HA aKLMIO U
pa3mMbIiBaHME NpPaB rosioca/KOHTPONA NPOUCXOANUT B MOMEHT U NPU YCIIOBUN
KOHBEpPTaLN
— €C/N CTOMMOCTb aKkUWUW He YBENMYMBAETCA, AepxXaTtenb obnmraumm
MOXET BblIOpaTbh BApMaHT noraweHns 6e3 KOHBepCUn

Hepxartenn nonyyaloT TEKYLUMIA A0X04, NIK0C BO3MOXHOCTb MOJIYYUTb
AOMNOJSIHUTENbHbIN O0X0M, NMPU POCTE CTOMMOCTU aKumii

B0O3MOXHOCTb KOHBEPCUM AenaeT obnurauyn 6onee LueHHbIMN, YTO NMO3BONFET
OMUTEHTY MNATUTb MEHbLLYIO NMPOLLEHTHYIO CTaBKy (Man npogasaTb UX C
OonbLIEN NPEMUEN UITN MEHbLLEN CKNAOKOW), YEM B C/llydae C OObIYHbIMU
obnuraungamm

B oTtnnume ot gnBnaeHO0B, BbirJaTthbl Mo KynoHaM Kak MnpasumJio He
YHNTbIBAOTCA B COCTaBe Hanoroobnaraemoro 0,0xon0a

HeCKOoJIbKO POCCUNCKUX NPennpuaTuin B HaCTOSsILLLEEE BPEMSA pacCcMaTpuBaloT
JAHHbIA BapuaHT



JIN3UHr npeacraBaseT coooi peanbHylo anbTepHaATUBY MOKYMKe

HEeoOX. pa3smep HEoOX. cneund. |nerkoctb |6yayLL,.
cymma KOMMaHnK |puck KOHTpOsNb |MHPOpM. [oTpacnn |obpaw,. |PuHaAHCMP|CTOMMOCTH

NIU3uHr @ ‘ Q ‘ HN3KNN HN3KNN ‘ Aa HN3KNN

e JIN3WHI 9BNg9EeTCH cornalleHnem, onpeaensiommM yCnaoBus, no KOTOPbIM
BN1Iajesiel, UMyLLEeCcTBa, apeHaoaaresb, nepenaeTt apeHaaTopy rnpaso
NONIb30BaATLCH UMYLLLEECTBOM

o [lpepgnpuatna MoryTt 6partb B IM3VHI 3eMJII0, 30aHUSA U NOYTU NOOON BUL,
ob6opynoBaHNS

 HekoTopble cny4yam nM3nHra NpeacTasngaioT coO0M NPOCTbLIE A0roBOpa apeHabl
(“onepaTuBHbIN NN3UHI”), B TO BPEMS KaK APYrne CUAbHO HAarNnoOMUHAKOT
NOKYNKY MMYLLLECTBA 3a CYET 3aeMHbIX cpencTtB (“PMHAHCOBLIN NIN3UHT)

° 5ﬂaro,£|,ap9| HEKOTOPbLIM MOJIOKEHNAM HAJIOroBOIro 3aKkoHoO4aTesibCTBa JIN3UHI
MOXET ABNATbCA 9KOHOMNYECKUN BbIrOOQHBbIM BAPNAHTOM KakK OJ14 apeHaaTtopa,
TaK N OJid apedgoaatend, N NCnoJyib3yeTCqa HEKOTOPbIMU apeHaaTopaMn
HECMOTPA Ha TO, 4HTO OHWM pacnoJiaraloT cpeacrtsamMmm OJjid NMOKyrnkm B3ATbIX B
JINBNHIT aKTUBOB
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Mpenmywecrtesa nu3aunHra

lpenmyuiecTBa ansa apeHgaropa:
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[To3BongdeT nsdexarb pmucka

COOCTBEHHOCTU - BKJIKOYAs Clly4anHble
yObITKU, NSMEHEHNE SKOHOMUNYECKOWN

cutyaunun, Gu3nyecknin N3HOC U

MOpaJibHOE CTapeHne - 310 AeJsiaeT

NN3NHIroBoe (pUHaAHCUpPOBaAHNE
NONyNSAPHbIM A4

BbICOKOTEXHOJIOIMMYHbIX aKTUBOB, TAKNX

KakK KOMMbIOTEPbI 1 MeONLMHCKOE
obopynoBaHue

ApeHOaTtop MOXET CKOOPAMHUPOBATb
BbINAATbl U NOCTYMJIEHNS OEHEXHbIX
CPEeACTB, YTO NPUBEAET K CHUXEHUIO
noTpebHocTeNn B PUHAHCUPOBAHUM;

JINBNHIOBbIE MJ1aTeXn MOryT ObITb

OpraHn30BaHbl TakuMm 06Pa30M, 4YTOObI

coBnagaTtb C AEHEXHbIM MOTOKOM
apeHaaTopa - MEHbLLE CEeroaHs,
©onbLUe 3aBTpa 1 HA0OOPOT

JIN3MHroBbIe NnaTexXun He BKIIIYAKTCH

lMpeumylyectBa Anda apeHgoaarens:

B Hanoroob6naraemyto 6asy npu ynnarte

Hasora Ha NPuobLIbL N NMYLLLECTBO
MHorve 3anagHbie nNocTaBLUUKN

060pyaoBaHNA O4EHb XOTAT BbINTU HA

POCCMNACKNIA PbIHOK 1 MOTYT

npeayioKNTb O4EHDb NMpuMBJieKaTesJiIbHbIE

YyCNOBUS

YBennyeHne obbema npogax -
NPOVU3BOANTENb TN OANNEP MOTYyT
3HAYUTENBHO MOBbLICUTbL 0OBLEM
CBOMX Npoaax, npeasaras
NOTEHUMaNIbHbIM 3aKa34mkam
(KoTopble He MOryT cebe
NO3BONINTb KYNUTb) BapuaHT,
npeanycMaTpmBaloLLNM IN3UHI €ro

NpPoayKUMNN

Hanorosbie BbIroabl - B
JOroBopax M3nHra MoxeT
YKa3bIBATbCH, KTO NOJIb3YETCH
BblrOgaMn/HeceT oba3aTenbCcTBa

[MOCTOSAHHbIE A,EN0Bbl€ OTHOLLEHUS
C apeH4aTopoM

CoxpaHgeTcs ocTaTo4yHad
CTOMMOCTb - apeHaoaaTesb
MOXET nepenaTtb akTUBbI B JIN3UHT
ApyromMy apeHaaTtopy unam
npoaaTb MMYLLLECTBO, WU NONYYUTb
HEMEOJIEHHYIO NPUObIIb



KOHTpaKkTHblie YCNOBUSA NN3NHra

Huxxe npuBeaeHbl Hanbosee BaxxHble YCNOBUS:

o [lonoxxeHne o pacTtop>xeHuun - ycrnoema n witpadHbie CaHKUUN, Hanaraemble
Ha apeHaaTtopa nNpu PacTopXeH MM gorosopa An3nHra. TepMmuH
“HepacTopraembsin” OTHOCUTCA K TEM A0roBOpPam JIM3MHra, 4 ycnoBus
pacToOpXeHnda 1 npegycmaTpmBaemMble LWTpadHbIe CaHKUMWN HACTOJIbKO
OOPOroCTOALLN, HTO OHU BPAAIM OyayT paCTOPrHyThI

e CpoOK In3nHra - nepunon BPpEMEHM C Havyana u A0 OKOHYaHUSA NN3unHra.
OKOHYaHue cpoka NM3MHra o3HavyaeT OKOHYaHME YCTAHOBJIEHHOIO
HepacTopraemMoro rnepuopaa JIM3nHra rnaoc nobbie Nnepuoapl, Ha KOTopble
PaACNPOCTPAaHAIOTCA NpUBeKaTesNbHblE OMNUMNOHbI BO30OOHOBIEHUSA JIN3NHIA,
Npu3BaHHblE oNpeaeneHHo ykasbliBaTb HA BO30OHOBJIEHME JIN3UHIa

e« OnuunoH Ha NoKyrnkKy - NPaBo apeHaaTopa NPModpecTn B3ATOE B JIN3UNHI
ob6opyaoBaHME B KAKOM-NMOO MOMEHT B byayLiemMm. MoXeT yka3biBaTbCH
onpeaeneHHaa NokyrnHas LeHa unm kakoe-nmbo OTHOLLIEHME K CnpaBeaiBon
PbIHOYHOM CTOMMOCTU UMYLLIECTBA HA MOMEHT peanm3aummn onumoHa

« Ocraro4Hasi CTOMMOCTb - MO HEKOTOPbIM COrnalleHnsaM O NN3nHre TpeodyeTcy,
4TOObI apeHaaToOP UM yka3daHHaa TPEeTbs CTOPOHA rapaHTMpoBana
MWHUMAJTbHYIO OCTAaTO4YHYIO CTOMMOCTb. ECnn pbIHOYHAA CTOMMOCTb Ha KOHEL],
CPOKa NMN3MNHra OKaXXeTCsa HUXe rapaHTUPOBAHHOM OCTAaTOYHOW CTOUMOCTH,
apeHgaTop UM TPeTbs CTOPOHA AO0JIKHbI BbIMIaTUTb Pa3HULLY
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BbiOOp COOTBETCTBYIOLWLEro UCTOYHUKA AOJTOCPOYHOro hpnHAHCUPOBAHUS:
HayaTb C pacCMOTpPeHUsa Hanbonee BaXKHbIX BONPOCOB

3apavite cebe caegyrouime Bonpocsl . . .

Kakoro pasmepa
drHaHCUpoOBaHME
TpebyeTca?

KakoBbl
pa3mMepbl
IOPNANYECKOIro
nmua,
MoJIy4aroLWwero
cpeancrtea?

v

Kakyto 4acTb
KOHTPONS Bbl
rOTOBbI
oTaaTb?

Hackonbko
PUCKOBaH Balll
NPOEKT?

Kakne
NCTOYHUKN
OObIYHO
PUHaAHCUPYIOT
NPOEKTHI
Takoro
pa3mepa?

Kakne
NCTOYHUKN
OObIYHO
PUHAHCUPYIOT
KOMMNaHun
Takoro
pa3mepa?

Kakmne NCToYHUKn
PpMHaAHCMPOBAHUS
oynyr
3aMHTEPECOBaAHDI
B OCYLLECTBJIEHUNN
KOHTPONS Hap,
OCHOBHOW
NEeATENIbHOCTbIO?

Kakne
NCTOYHUKMU
ABNAIOTCH
HaUMEHbLLUNMU
NPOTUBHUKAMM
pucka?
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BbiOOp COOTBETCTBYIOLLEINO0 NCTOYHUKA A0ATOCPOYHOro GUHAHCUPOBAHMUS

A MCﬂOﬂb3yﬁTe AdaHHYKO cxXxeMy 4Jid MNoncka oreetoB

Heobxon.| pa3mep Heobxon.| cneund.| nerkocTb| Oyayuiee
cymma |KomnaHum| puck KOHTpONb | MHOpMall. oTpacnn obpall. | PMHaHCUP|CTOMMOCTH,
cpeoHun | cpegHun na cpenHun
Poccuickne 6aHku
‘ @ Q Q BbICOKUI | BbICOKNM @ na cpenHun
MHoCTpaHHbIE BaHKKM il _
Q O @ @ CpeHuii BbICOKNM BO3MOxKHO|  HVIBKMIA
YacTtHble pOoHAbI
cpeaHun |  HU3KNn BO3MOXHO| HU3KUN
doHabl NOMOLLM
. cpenHuin na HU3KUM
CTparter. UHBECTOPHI ' C' C' O BbICOKNM @
. cpenHuin cpenHuin
My6nnyHasa ammccunsa O Q Q @ BBICOKWA Q HET
} @ Q Q Q BLICOKMIA BbICOKNI Q HeT BbICOKNI
Bbinyck obnuraunii
cpenHuin HeT .
. cpenHun
KoHBepT. 06anraumm O ( , ( , O BbICOKUI O pen
HN3KNIN HN3KNIN na HN3KNIN
JIN3nHr
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Konu4yectBo TpebyemMbix BaM CPeACTB OrpaHn4YnBaeT Ball BbIOOP
NCTOYHUKOB (PUHAHCUPOBAHMNS

KakoB pasmep
PUHaAHCMPOBAHUA,
B KOTOPOM Bbl
HY>XJaeTecb?

« Ona duHaHCUPOBaAHUSA TONbKO B KPYMHbIX pasmepax: MHOCTPaHHble OaHKMN,
cTpaTerm4eckue NMHBecTopbl, NyONNYHaAa aMuUccusa, oonnraunum u
KOHBepTUupyembie obauraumm

« [Ina omHaHCUPOBAHNA B KPYMHbIX U1 MajiblX pa3Mepax: poccumnckmne 6aHku,
4yaCTHble NHBECTULUMNOHbIE POHAbI (3aBUCUT OT PpoHAaa), “PpoHObl TOMOLLU”,
NN3NHT

ofcf4r/32



Pa3sinyHble NCTOYHUKN UMEIOT LUNPOKUN Anana3oH pa3mMepoB
npeannaraemoro GuUHaHCUPOBaHUS

MpubnnsutenbHble Anana3oHbl npeaaaraemMoro puHaHCUPOBaAHUSA:
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Poccuinckne 6aHku :

MHOCTpaHHbIe OaHKMU :

YaCcTHbIe MHBECTULIMOHHBbIE POHAbI:
doHabl “nomMowmn”:
CTtpaternyeckme NHBECTOPbI:
[TyonnyHaa ammccusa akunm:
[MyonnyHaa ammccua obnuraumia;

[My6nnyHaa ammnccus
KOHBEPTUPYEMBbIX 0O6NMraunii;

YacTHOe pa3mMelleHmne oonurauuii:

JIN3nHr:

$20.000 - $30 mnH.

$500.000 -$100 mnH.
$500.000 -$100 msH.
$25.000 -$100 mnH.

$10 mnH. - $200 mnH.
$10 mnH. - $300 MmnH.
$50 mnH. - $300 MnH.

$30 MnH. - $300 mnH.
$5 MnH. - $100 MnH.
$10.000 - $20 mnH.



Pa3smep npeanpuatna onpeanenset UCTOYHUK PUHAHCUPOBAHUSA

KakoBbl pa3mMepbl
IOPNONYECKOro
nnua, Nonay4aroLlero
drHaHCcHpoBaHme?

OTU Y4eTbipe acrnekra caegyroume:
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1) 6onee KpynHble NpeanpuaTna oobiI4HO NMeEIOT 6oJiee KPynHble NPOEKTbI

2) HEKOTOPbIE UCTOYHUKN PUHAHCUPOBAHUA TPEOYIOT, 4TOOLI NpeanpuaTue
OblJ10 XOPOLLUO U3BECTHO, AJIA TOro, 4TooObl AOOMTbLCA ycnexa (nyonnyHas
3aMUCCcUA, BbiNyCK 06nurauunum, BbinyCK KOHBEPTUPYEMbIX 0O0amnrauuimn)

3) akunmn 6onee KpynHbIX npeanpuaTuim oobi4HO ObiBaloOT 6onee
NINKBUAOHbIMU; 3TO ABNSETCA NpeaMEeTOM BHUMAHNSA HEKOTOPbIX UCTOYHUKOB
dunHaHcupoBaHusa (noptdenbHble UHBECTOPDbI - YaCTHble POHAbI)

4) HekoTOpble POHAbI “NOMOLLM", HA0OOOPOT, MMEIT MaHaaT Ha
UHBECTUpPOBaHME B Maible U cpegHue npeanpuaTtus



Pa3nnyHble NCTOYHUKU KPaTKOCPOYHOro GUHaHCUpPOBaHNSA TpeoyloT
pas3nnyHble BUAbl o6ecnevyeHuns
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Kakylo 4yacTb
KOHTPONS Bbl
rOTOBbI OTAATbL?

CTpaTternyeckne MHBECTOPbl XOTAT OCYLLLECTBNATbL KOHTPOJ1Ib Ha[,
onepaTtuBHbLIMU U APYrMMU PELLEHNAMU

YacTHblie doHAabl U POoHAbI “OMOLLN” MOTFYT 3aX0TETb MMETb NPeacTaBUTENS
B COBETE OAMNPEKTOPOB

NHOCTpaHHbIE BAHKN MOIyT MMETb CTPOrme ycnoBus NpeaocTaBiieHns
KpeoutoB

Poccumnckmne 6aHKn MeHbLLE 3anHTEePEeCOBaHbl B OCYLLLECTB/IEHNN KOHTPOS
[TyOnnyHble 3MMUCCUM akuyn, oonuraunm, n 1.4, CTPEMATCS

amBepcnduumMpoBaTb COCTaB akLMOHEPOB, MPOTUBOAENCTBYSA MOJTYYEHUIO
KPYMHOro nakera akuu niodbiM OQHUM aKLIMOHEPOM

BONBLLWMHCTBO POCCUNCKUX NPEONnPUATUN MMEET OrpPaHNYEHHbIE
BapuaHTbl GMHAHCUPOBAHNSA B Clly4yae, ecnm npeanpuatTme He
YCTYMaeT 4aCTb KOHTPOJIA




Puck Bawero npoekra cyXaeT Kpyr noTeHuuasbHbIX NCTOYHNKOB
¢dunHaHcupoBas
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Hackonbko
PUCKOBaH
BaLl NPOEKT?

CDOH,EI,bI nomown, nMmerwne nosimTnieckme MmoTmBbl aJid MHBECTUPOBAHNA B
pa3JindHble NPOEKTbl B Poccuun, 60blUE CKJIOHHBI paccMaTpuBaTb
PNCKOBaAaHHbIE MHBECTULINIA

CTparternyeckmne MHBECTOpPbI, 3HaKLWme BM3HeC N NMeoLME CBA3U, KOTOPbIE
MOTYT CHU3UTb PUCKN KOHKPETHbLIX MPOEKTOB, MOryT TakKXXe paccMmaTpmBaTh
dnHaHCHpPOBaHME NMPOEKTOB, KOTOPbLIE APYrne NMCTOYHUKN OTKa3biBaOTCH
paccmaTtpmBaTtb, WM 3a GPUHAHCUPOBAHME KOTOPbLIX OHM TPEBYIOT YpE3MEPHO
BbICOKMIN YPOBEHb O0X04a

Poccuinckme 6aHkn 4ype3BblHaHO ONacarTCca pUcka, HO NOHUMALOT
nonuTu4eckmne n cneundnydeckmne ana Poccunm pmnckum

MHOCTpaHHbIe BaHK 0ObIYHO ABAAIOTCS HaMbonee onacaroLmmMcs pucka
NCTOYHUKOM A0JITOCPOYHOro G1HaAHCUPOBAHUS



Kak n B cny4yae ¢ KpaTkoCpo4YHbiM PpUHAHCUPOBAHUEM, onpenenuTe

COOTBETCTBYHOLLME NCTOYHUKN (PUHAHCUPOBAHUA U PACNONIOXUTE UX B

3aBUCUMOCTUN OT CTOMMOCTHU

Sran 1:

9ran 2:

Sran 3:

Oran 4:
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OTBeTbTE HA Hambonee BaxHble
BOMPOCHI:

Kakoro pasmepa ¢puHaHCUpoBaHue
BamM Tpebyetca?

KakoBbl pa3mepbl npeanpuatna?
Kakylo 4aCcTb KOHTPONS Bbl FOTOBbI
oToaTb?

HackonbKo pyucKoBaH Ball MPOEKT?

[MpoekT: nokynka HOBOro
o6opynoBaHus

Cymma: US$ 400,000

Paamep npegnpuatus:

cpenHunin

KOHTPOJIb: HU3KNI

Puck: Hn3kumn

CocTaBbTe CNUCOK noTeHumaJjibHbIX
NMCTO4YHUNKOB CbI/IHaHCI/IpOBaHVIFI A4
BaLLEero npoekra

baHkoBcKkoe puH-poBaHue,
YaCTHble GOHAbI,

¢dOoHAbl NOMOLLN,

NN3NHI

Pacnonoxurte nx B nopsgke
BO3pacTaHns CTOMMOCTM

Ob6paTtnTtech BHa4Yase K HaMMeHee
[O0POroMy UCTOYHUKY
¢punHaHCcKpoBaHNa 1 ganee nante
BHM3 NO CNUCKy. Bo3MoXxHO, Bam
npuaeTcs nonyyatb
¢pnHaHCHpoBaHME N3 HECKOJbKNX
NCTOYHNKOB

1. JInanur

2. PoHabl nOMOLLM

3. HacTHblie poHAbI

4. baHkoBCKOe (PUH-pOBaHNE

1. JIn3nHr

2. doHabl noMOoLLN

3. HacTHble poHAbI
4. baHkoBCKOe (PUH-pOBaHNE




YnpaxHeHue 4.1: BbIOOP COOTBETCTBYHOLMNX UCTOYHUKOB
¢dUHaHCHUpOBaAHUS

Balue npeanpunaTne cpeaHero pasmepa npon3BoanT NoTpeobutenbckne ToBapbl
AJ151 POCCUNCKOro PbIHKa U UMEET YMePEHHY peHTabesibHOCTb. Bbl xenaete
MHBecTupoBaTtb $15 MIH. B MogepHU3aLnNIi0 UMeroLerocs y Bac ob6opyaoBaHus,
YTO NPUHECET BaM ABa OCHOBHbIX MPENUMYLIECTBA :

1) cHuXXeHne nsgepxek
2) noBbilIeHNe Kka4YyecTBa npoaykunm
MoagepHusauyuns savnmert 18 mecsiyeB

Bbl Mmornn 6b1 paccMoTpeTb BONpPocC O npeaocTtaBieHnn MHBECTopy MecTa B
CoBerte [Inpekrtopos

‘ Kakne ncto4Hukmn puHaHcmupoBaHNs BaM crenyet paccMoTpeTb? I
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YnpaxHeHune 4.1: BbiIoop COOTBETCTBYHOLLNX NCTOYHUKOB

¢duHaHcupoBaHus (npoaoKeHune)

Cnpocure cebs:

Kakoro pasmepa
drHaAHCUpOBaHME
TpebyeTca?

$15 MmnH.
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KakoBbl
pa3mMepbl
IOPNANYECKOIro
nmua,
MoJIy4aroLWwero
cpeancrtea?

Kakyto 4acTb
KOHTPONS Bbl
rOTOBbI
oTaaTb?

Hackonbko
PUCKOBaH Balll
NPOEKT?

7

npegnpuaTue
cpenHero
pasmMepa

@

FrOTOBbI OTAATb
00 25-30%
akunim

HNU3KNIA YPOBEHb
pucka (CyLlecTsB.
NPOAYKUNSA A9
CYLLLECTB. PbIHKA)




YnpaxHeHue 4.1: BbIOOP COOTBETCTBYHOLMNX UCTOYHUKOB
¢duHaHCcupoBaHusa (NpPoaoXXEHUE)

ofcfdr/40

NS NE N

[loTeHumnanbHble UICTOYHUKN PUHAHCUPOBAHUS:

Poccurickne 6aHkn - o06bIMHO He [aKT KpeauToB Ha 18 mecsueB

MHOCTpaHHbIe 6aHKn - Bbl He OTHOCUTECh K oTpacJiiM, KOTopble SABJIAKOTCA 414
HUX UueJieBbiIMU - Bbl HE 3KCropTupyerte rnpoaykuunro

YactHble pOHAbI - BOBMOXHO, HO TOJIbKO OT TEX, KTO 3auUHTEpPEeCcoOBaH B BaLueu
oTpacnau

doHabl “nomorymn“

Ctparernyeckuii UHBeCToOp - Balwa MecTHass cuctema cbbita, BO3MOXHO,
npeacrtasasana 6ol 415 HEro MHTepec, H0O OH MOXET 3anpocuTb 6onee 30% akunii

lMy6andyHas amuccusi - BO3MOXHO, HO TPYAHO - BaLle npeanpustue, BO3MOXHO, He
MMeeT fOCTaTOYHON U3BECTHOCTU A1 YCNELHONU ny6/INYHON IMUCCUN HA PbIHKE
B Hacroslee Bpems

Bbinyckun obauraynii - Balle npeanpusaTue 4oJKHO ObiTb JyyYlle U3BECTHO AN
TOro, 4To6bI OCYLECTBUTb YCMNELHbINA BbIMYCK 06anraunii Ha 3ToOM pbIHKE

JIn3uHr - Bl He npnobperaete obopynoBaHue



Yto Oypet panblue ?

KOPIMOPATVBHbIE ®UVHAHCBbI
OueHka pUHaH COBbIX HYXA,
OueHKa A0oCTynHoro ¢pMHaHCUPOBaHUA

®duHaHcupoBaH e ®duHaHcupoBaHne
060pOTHOro KanuTana MHBECTULUIA
KpaTtkocpoyHoe JAonrocpoyHoe
¢duHaHcnpoBaHne duHaHcupoBaHue
| |
[ ] [ |
BHewHee I I BHyTpeHHee BHewHee BHyTpeHHee
| | |
[ | I ] I ]
KpatkocpouHoe YnpaBneHue Ynep>xaHHas KpeautHoe ®durHaHcupoBaH e Mpopaxa Ynep>xaHHas
KpeauToBaH ne 060pPOTHLIM Kanutaaom npuobub ®duHaHcupoBaHue aKL,MOHEPHOro aKTUBOB npuobub
KanuTana

B cnepyouwem pasgene oypet oo6cyxanarbcsa Nopaaok
NOArOTOBKW, YCTAHOBJIEHMUSA KOHTAKT N BeAEeHNS
neperoBopoB ¢ Hanbosiee BEPOATHLIMN UCTOYHUKAMM
DONFOCPOYHOro pMHaAHCUPOBAHUS
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[MoBecTKka gHA ceMMUHapa

Paspen 1: O630p PpuHaAHCUPOBAHUS

Paspen 2: OT60p NPOEKTOB

Pasnen 3: NCTOYHMKM KPATKOCPOYHOIro (pnHaHCUPOBAHUS

Pasnen 4. ICTOYHMKM OONrocpo4YHOro prHaHCUPOBaAHUS

Pa3pen 5: MogrotoBka, ycTaHOBJIEHUE KOHTAKTOB, NEpPEroBopbl

Pasnen 6: Ocob6eHHOCTN B13HEC-MIAHOB, MHBECTULIMOHHBLIX MEMOPAaH,AYMOB

N NPOCMNEKTOB 3MNCCUN
Paspen 7: OueHka KoMnaHumn

Paspen 8: NTorum

ofcfbr/1




CooTBeTCTBYOLWMN NOAXOA K noaxoasiemMy Kpeantopy/MHBecTopy -
BOMNPOCHI, paccMaTpuBaeMblie B HaCTosILLEeM pas3gene

1. O6bwas noarotoBka v yctaHOBJIEHNE 2. OcobeHHOCTHN NMoaAroToBKM!,
KOHTaKTOB C UCTOYHUKAMMU BHELUHErO YCTaHOBJIEHNE KOHTaKTOB U NneperoBopbl C
pUHaHCUPOBaHUS pas3IndHbIMU UCTOYHUKAMM

baHku

ANS1 KpaTKOCPOYHOro u A0OJIrOCPOYHOro
¢puHaHcupoBaHus

lMopTenbHbIE NHBECTOPDI

4151 AOJIrOCPOYHOro puHaHCUpPOBaHUS

CTQaTeI'M'-IeCKMe UHBEeCTOpPbI
A4 4OJITOCPOYHOro (pMHaHCMpOBaHMﬂ

[ly6anyHas amuccus akumm
AN151 AOJIrOCPOYHOro puuHaHCUPOBAHUNS
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Baw NMPOEeKT aBadetTcd ogHUM N3 MHOInNX

vV vV ¥

Kak B aTou cTpaHe, Tak n B 110601 4acTn MUpa NCTOYHUKOB (PUHAHCOBbIX
cpeAcTB He XxBaTaeT, N MO3TOMY TakKne UCTOYHUKUN BblIOUPAIOT TOJIbKO
Hanbéosee BbIroAHbIE MPOEKTbl C Y4ETOM BCEX BO3MOXXHbIX PUCKOB

Bbi O/KHBI ObITb S1yYLLE U TPEeBOCXoANTb Balumnx KOHKYPEHTOB AJisl TOro,
yTOObI NPUBJIEYb CPEACTBA

Ecnn Bbl He BbINMOJIHUTE CTOSILUME Nepes BaMu 3a4a4yn Ha J1lo6om n3
3TanoB neperoBopoB C UHBECTopamMu/KpeanTopamMmm, BecbmMma BepPOSITHO,
YTO BecCb MpoLecc rnpuaeTcs MOBTOPUTb, TAK YTO Ka>KAblv 3Tan ogNHAKOBO
Ba)XkeH

Ecnn Bbl BCce genanun npasnJsibHO U He noJsiydunjin d)MHaHCMPOBaHMﬂ, Torga
BaLu rnpoeKT, BOSMOXHO, He dBJi1deTcs KOHKypeHTHOCI'lOCO6HbIM

.

,E,a>|<e ecnn npegnosioKnTb, HTO Ball MPOEKT BHYTPEHHE XOpOoLw, Bbl A0JI>KHbI
MaKCMaJibHO YBEJINYNTb CBOUN LUAHCbI OJ14 NpuBJie4eHn4d (bI/IHaHCI/IpOBaHI/IFI.
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Kputnyecku B3rnaHute Ha Ball npoekT n npeanpuatue, Kak 310 Obl
cAenan noTeHunanbHbli KpeauTop/MHBECTOP

lMoTeHunanbHbIV KPEAUTOP/MHBECTOP:

e XOYeT CcnbllaTth TONLKO O PEaIMCTUYHbIX MPOEKTaxX, KOTOPbIE CTpaTernyeckun
NMEIOT CMbICI

o XoyeT cnbiwaTb “npaBuiibHble” BELUW:
— "Mbl paboTtanu ¢ MexayHapoaHon ayautopckomn pupmomn”
— ”Mbl yCTaHaBAIMBaEM HOBOE NporpamMmmMHoe obecneyeHme no
ynpasneHnio punHaHcamm”
— ”Y Hac eCcTb He3aBMcmMasg KoMnaHusa-permcrTpartop”

o XO4YeT roBOpuUTb C PYKOBOACTBOM, KOTOPOE MMEET pPeasiIMCTU4HOE
npencrasjieHne 0 CTOMMOCTU (pMHAHCUpPoOBaHMA B Poccun

— Bce ponrocpo4yHoe puHaHcupoBaHue B Poccum aBngeTcs Aopormm

— Haunbonee BepOATHbIM NCTOYHUKOM DUHAHCUPOBAHUA ABIAETCS
npunodpeTtenmne akumin nnbo nopTtdenbHbIM, NTMOO CTPaTENMYECKNM
MHBECTOPOM, YTO MOXET 03HauyaTb 0TKa3 OT 3HAYUTEJIbHOMN A0
COOCTBEHHOCTU B NPeAnpPUATUN N, BO3MOXHO, KOHTPOJISA

— [lo kpanHen mepe, 3TO 0O3HAYaAET 0TKA3 OT TOM aBTOHOMUN, KOTOPYIO B
HACTOSILLEE BPEMA UMEET KOMMAHUS

Ecnn Bbl He rotoBbl K CTOJIKHOBEHUIO C peasibHOU npobiemMon npuBievyeHus
PUHaAHCUpPOBaHUS, He TpaTbTe Balie BpemMs Ha 3T NOMNbITKU
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Kakue puckn 3actaBasiloT NOTEHUMaNbHOro MHBeCTOopa TpeboBaTb
TaKoro BbICOKOIo YPOBHA peHTabenbHocTn?

B oTHOWEHUN MHBECTULNN B POCCUUCKUNE NPeanpuaTus 4eNcTByrOT cneunpundHsoie
PUCKU, KOTOPbIE BK/1HOYAIOT B €651, HO He OrPaHU4YNBAaKOTCS:
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[MoNNTUYECKNMN N SKOHOMNYECKUMIN PUCKAMU

BantoTHbIMM pUcKaMn 1 puckamMmun, CBA3aHHbIMKW C penaTpuauven npuobinm
Hepa3BUTOCTbIO CUCTEMBI FPAXAAHCKOr0 1 KOPropaTUBHOINO 3aKOHO4AaTeNbCTBA
OTCyTCTBMEM CTPaxoBaHUS

CtanHpaptamMm OTYETHOCTU U pa3rnaeHns nHdopmaumm
— CuyeTa He patoT “BepHON 1 cnpaBeasIMBON KapTUHbI® COCTOAHUA
npeanpuaTus
— Hwuskmne TpeboBaHua K ayanTty
— Ype3mepHoe n HeonpeaeneHHoe HanoroobnoxeHmne

Puckamun, cBA3aHHbIMW C PbIHKOM LIEHHbIX bymar
— OTcyTCcTBUE NMKBUOHOCTU
— HecTtabwunbHbie UeHbl Ha akuun
— OTCcyTCTBUE KIIMPUHIOBbIX N PACYETHbIX CUCTEM
— HeonpeaeneHHasa npouenypa pernctpaunm akumim

CucTtemMon pykoBoaCTBa M KOPNoOpaTUBHOIO yrnpaB/ieHUs

Pnckamn, CBA3aHHbIMM C ONACHOCTbLIO 3arpsa3HEeHnNsa OKpYyXaloLen cpeapbl



Y10 MOTYT cAaesfiatb pyKoBoAUTENN npep,npvaMVl ANnd CHUXeHNnd yKa3aHHbIX

pUcKoB?

HepaBBl/ITOCTb CNCTEMDI Irpa>XKagaHCKoro mn
KOprnopatTnBHOINro 3akoHOA4ATeJIbCTBa

OTcyTCTBME CTpaxoBaHUS

CtaHaapTbl OTYETHOCTU U pasrialeHns
NMHpopmMaunn

— CyeTta He gatoT “BepHON U
cnpaBensIMBON KapTUHbI® COCTOSIHUS
npeanpuaTug
Hunskne tpeboBaHunsa K ayanty

Puckn, cBs3aHHbIE C PbIHKOM LIEHHbIX
oymar

OTcyTCcTBME NUKBUOHOCTU
HeonpeaneneHHasa npouenypa
perncTpauun akumm

Cuctema pykoBoaCcTBa M KOPNopaTuUBHOIO
ynpasneHus
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Bo Bcex KOHTpakTax ykadbiBamTe cnocob
N NOpSaa0K NPoBeAeHUsa apoUTPaKHOro
pa3bupartenbcTBa, NPeanoYTUTENBHO BHE
cynebHOo CUCTEMBI

3acTpaxynTte 3aaHnNa u
NPON3BOACTBEHHbIE OOBLEKTHI

YCTaHOBUTE HOBbLIE CUCTEMDbI
¢GUHAHCOBOW N ynNpaBJIEHYECKOWN
OyxranTepckom OTYETHOCTU
[MpuBneknTe ayanTtopckyo pupmy C
MEXYHapOaHOW penyTaunen

[MpunoxmnTte BCE yCunnua anasa BKIIOYEHUSA
aKuUMM B JINMCTUHI OOHOW UNUN HECKOJIbKNX
OVPX/TPOroBbIX CUCTEM

[MpuBNeKUTE HE3ABNCUMYIO KOMMAHUIO-
permcrpartopa

VA VAR VA U0 ¥

[MpenocrtaBngante GUHAHCOBYIO N APYryIO
MHPOPMALMIO aKUMOHEPAM EXEroaHo, a
eLle ny4dile - exekBapTasbHO,
cobnoganTte BCe MHCTPYKLUN
LleHTpanbHON KOMUCCUKN MO LEHHbIM
oymaram 1 GOHA0BOMY PbIHKY,
obecneubTe NpaBa MENKNX aKLUMOHEPOB




Bbl xoTute HauTn “noaoxopswero” Kpegutopa/mHBecTopa, u
“nopxopawmnn” KpeanTop/MHBECTOpP XO4YET HAUTU Bac. Bbl moxeTe
NPUHATbL Mepbl ANa 00serYeHna 3Toro npouecca

[Mo3numna KpeguTopa/MHBECTOpPAa

Y HMUX HET NULLHEro BPpeEMeHN Ha
neperoBopsbl

Peakuna 3aemMuimka/obbekTa
MHBECTULINI

rlpe,El,CTaBl/lTeJ'll/l AOJDKHbI MMETb
MOJIHOMO4YNA NMPUHNMATb peLlueHnA

MHBECTMLMM 03Ha4YaloT PUCK, MO3TOMY UM
Heobxoayma MHpopMaLMa AN CHUXEHUS
pucka

NMudopmauma aomkHa ObiTb NpeacTaBieHa
B rOTOBOM BUAE M nepenaHa ogHomy
noapasaeneHunio

OHM XOTAT NONYYNTb MaKCUMaSIbHbIN
J0X00, OT CBOUX MHBECTULUNN

Bam npeacTonT NpoOBECTU NEPErOBOPLI O
NPOLEHTHOWM CTaBke No ccygam, AoJse
COBCTBEHHOCTN B OOMEH Ha MHBECTULUN

Y Hux yxe cpopmmpoBancsa o6namk
“npeanbHOro 3aemMuipka/obbexkTa
nHieBectTnumn’

Bbl 40/KHbI COOTBETCTBOBATb 3TOMY
npeacTaB/ieHNI0, NSBMEHUTE CBOIO NMO3ULMIO,
HO He cTaHJapPTbl MHBECTOpPA

DI [ O IDICLLL L 1A\ /LLLATL IINDVIATONIALA LA -
1

OHKM noTpaTuUIM Maccy BPEMEHU U
YCUNIA, aHaNM3npys NPon3BOACTBEHHbIE
nokasartenm KomMmnaHumm

Lo
LIDI LJLUJIZINTTDI VIOY TVITD N\NJVIT UJVIIYI VITTDGUOU

/KpeaguTopOB N ONpenennTb, Kakme
daKkTopbl ABNAIOTCA 19 HUX peLlatoLLmMMm

He nonte Ha obmaH, penytauns CTouUT

HacTo y HMX yXe eCTb OnbIT
JONTTOCPOYHbIX OTHOLLUEHUI C KOMMAHNAMM

— NOPOXE JII000To0 M3 MPOEKTOB |

[MocTapanTecb cTaTbh UaeanbHbIM KaHOMOATOM B CBETe TpeboBaHWM
MHBECTOopa/kKpeautopa
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Jinyo, npeactasndouee KoMmnaHnMo, MOXeEeT 3aKJTI04YUTb UJIN COpPBaTb

caenky

Knioy K JJOJI>KHOCTb
ycnexy:

JInyHble KayecTBa

[ToaroroBka

[TonHOMOYMS NPUHUMATDL
ObICTPbIE PELLUEHUS

OnbIT B 06n1actTn pnHAHCOB
N YyeTkoe npeacTaB/ieHne o
NEeATENbHOCTM KOMMNaHUN

YBEpPEHHOCTb B cebe
N yMeHmne yoeanTtb
cobecenHmka

3apaHee noaroToBbTe
BCE HEOOXOoOAnMbIE
OOKYMEHTbI

bbicTpoTa
MbILLIEHUS

[[eHepanbHbI ANPEKTOP
AOJIXEH MPUCYTCTBOBATb
Ha BCEX KJIIOYEBbIX
BCTpeYax

XopoLume HaBbIKN
o0OLLEeHnS

3anuwmnTe NPUMEpPHbIE
MYHKTbl MOBECTKN OHS
npepnaraemon/
OXnaaemMom BCTpPeUn

OHEPrn4YHOCTb

[MpoaHannanpymnte
pe3ynbTaThl
npeaLeCcTBYOLIMNX
BCTPEY B rnjaHe
NOAroTOBKU K HOBbIM
BTCpeYam

<

Kaxpaqa BcTpe4ya ABASeTCA BO3SMOXHOCTbIO, HO U KaXaas U3 HUX
MOXeT oKa3aTbCsa nocnegHem BO3SMOXHOCTbIO
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[MoTeHuuanbHble UHBECTOPbI U KPEeAUTOPbl MOTyT ObiTb pa3o4yapoBaHbl
OTCYTCTBMEM Yy Bac nop pykomn oowien nipopmaumm o KOMNaHUMW...

JlaHHble 0 peann3aunun 3a nNocaeqHnn rogq nan Asa
« C pas3buBkoIn NO MecsaLaM UM KBaprTasam 1 no
aCCOPTUMEHTY NPOAYKLUNUN

 C peneHnem coenok Ha Hann4yHbie/6e3Hann4Hble n bapTep,
HA NPOAAXW BHYTPU CTPAHbl U 9KCOOPT

OnucaHne BUAOB NpoayKLNmn

e Twunbl 1 BUALI NPOAYKUMMN, 3arpy3ka Npon3BOACTBEHHbIX
MOLLLHOCTEWN

e (OO6BbEM NPOU3BOACTBA Ka)a0ro Buaa Nnpoaykumm,
COOTBETCTBYIOLLME AAHHLIE O €€ peanm3aunm n o
NPOM3BOACTBEHHbIX 3aTparax

ZaHHblie 6yxranTepcKkon OTYeTHOCTU

e Jlebutopckasa n KkpegutTopckaa 3aa0J/IKEHHOCTb MO rogamM u
cekTopam

e Tekywasa 3a0/KEHHOCTb, rpaduk rnoraweHuns
3a0J1KEHHOCTU, YCJIOBUSA U NCTOPUS BbINJ1a4€HHON
3a0J/IKEHHCTU

l1lpouyne gaHHbIE

o Pasmep YCTaBHOIO Karinmtajia hn OCHOBHbIE aKUMNOHEPDI
i TeKyu_u/le N BaAJIKOTHbIE CHETA, PEKBUN3NTDbI
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[ToMHUTE - pacnibiBYaTbie OTBETbl HA BOMNPOCHI O BalleM NpPoeKTe MOryT
NPUBECTU K NpeKpaLLeHnto 06CcyXXaeHnmn

Y6e,u,|/|Ter B TOM, 4YTO Bbl 3HaAaeTe OTBETbI Ha CJieayroLme BONnpocChbl.

[MocTaBLUKNKN:
KT0 OHN?
HackonbKO OHU
HaaeXHbl? [NognncaHbl
JIN C HUMWN KOHTPAaKTbI?

CpencrBa:
Kakyio cymmy Bbl
XoTenn Obl
NOAYy4YNTb OT
KaXk4,0ro MHBecTopa
npoekTa?

3aKkasyuku (mmerwowmne

OTHOWIEHNE K NPOEKTY):
KTO OHN?
EcTb nn y HUX cpencrtea Ha
npnodpeTeHne 3Tnx ToBapoB?
[MoanuncaHbl N1 C HUMU
KOHTPaKTbI?

MeHen)XMeHT:
KTo pykoBoauT
NPOEKTOM?
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MpoecxT:
1Bm>xeHune

JEHEXHbIX CPpencTB
[TogTBEpPXAAtOLLLAs
NMHpopmMaums
[‘padmK noraweHund
3a00JIKEHHOCTU

KOHKYpPEeHTbI:
iMeloTcs nn KOHKYPEHTHLI?

CyLEeCTBYIOT NN
NOTEHUMaNbHbIE KOHKYPEHTbI?
Kakyto no3vumio Ha pbiHKe
3anmMeT KoMmnaHmsa 6narogaps
3TOMY NPOEKTY?




[OTOBbI 1N Bbl K NEPEroBOpHOMY npoueccy?

Kak ynpaBnsite 3TuM npoleccom?

 KTO BOMAET B rpynny asg y4acTtms B neperosopax?
KTo cuctematmnamnpyet n/vinn nogroTtoBUT A0MNOJSIHUTENLHYIO MHPOpMaLUIO,
3arnpoLUeHHY MHBECTOPOM?
Ha kakom aTane neperoBOpPHOro npouecca Bbl NpeaocTasnTe MOJIHbIN NN
4aCTU4YHbIN O0CTYMN Ha 3aBof4, K MHpopmMaumm O TekyLem npon3BoaCcTBE,
TexHonormm n nHpopmaumm 06 apPmnnMmMpoBaHHbIX KOMMAAHNAX?
CyuwiecTByeT N1 Kakas-nmbo nHpopmauna, KOTOPYI Bbl HE pacKpoeTe Ao
MOMEHTA 3aK/io4YeHna caenkn?
[[OTOBbLI 1N Bbl PA3pPELUNTb KONMpPoBaHMe NMHPOopPMaLnn 1N BbIBO3
CKOMNMPOBAHHbLIX AOKYMEHTOB 3a npepnensl 3asoaa nin ¢ JoKyMeHTamMm
MOXHO OyAeT 03HAaKOMUTLCH TOJSIbKO HA MecTe?

Pelwnte yka3daHHble BONPOCHI [0 Ha4Yana neperoBopoB C MHBECTOPOM
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Kaxpaa BcTtpe4dya cama no cebe nmeert OrpomMmHo€e 3HadyeHue

[MepBOoHa4YasbHbIVi 3BOHOK C NMpea/oXeHUneM npoBecT! BCTpedy caenante anbo
yepe3 Baluero rnpogpeccmnoHaribHOro GUHaHCOBOro KOHCY/bTaHTa U ApYyroe
JINL0, 3HaroLee NoTeHLUnaabHOro uHBecTtopa (6aHk, WPUCKOHCYNbT, AP.)

Bo3bmure ¢ cobori Ha BCTpeyy noJiHbi KOMMJIEKT AOKYMEHTOB
Cepbe3HO OTHOCUTECH K KaXjOu BCTpe4ve

« Bam npunpetca yoexpgaTtb pa3nnyHbie YPOBHM pyKoBoACTBa poHAaA -
nepBoOe NNLL0, C KOTOPbIM Bbl ByaeTe BECTU NEPEroBOPbl MOXET OKa3aTbCH
pykoBoAUTENEM MNaallero 3eeHa yrnpaBieHus

« Ecnun Ha Hero/Hee OypeT npom3BeneHo Xxopollee BneyaTneHme, oH/oHa
npencTaBUT PEeKOMEeHAALMIO NMPOOOJIXNTb N3YyYeHe BONpoca; 3aBo,
MOCETUT rpynna npeacraBmtenen NHBecTopa

 KVHBECTOp MOXET 3ax0TEeTb JINHYHO OCMOTPETb 3aBO,

 Ecnm Bce npongeT xopowlo, npeanaraemasa caenka oyaert npeacraBiieHa
Ha pacCMOTpPEeHNE PYKOBOACTBY MHBECTOPA, KOTOPOE NMPUMET pPeLLeHne 0
BHECEHUN NHBECTULNN
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3apaHee TuwartesbHO NoAroToBbTe Ball “paccka3’” U 03HAKOMbTE C HUM
BCEX BbICLUMX pyKOBOAUTENEN KOMMAHUN

*[10AroTOBbTE HECKO/LKO BCTYMUTESbHbIX
CJIOB O 3aBofae

*bynbTEe roTOBbLI pacckas3aTb 0 3aBOAe WIN
npoekTe

eKaxabI YNeH BbICLLEr0 PyKOBOACTBA
JOJIKEH ObITb CMOCOOEH YETKO 1
nocnenoBaTesibHO pacckasaTb O MPOEKTE
ebyabTe NnocnenoBaTesibHbl NpU 06LLEHNN C
Pa3INYHbIMN NOTEHUMASIbHbIMN MHBECTOPAMU

[ToTeHUManbHbIN MHBECTOP
3ax04eT NoceTuTb 3aBOL,

[MToTeHUManbHbIN MHBECTOP
3ax04YeT BCTPETUTLCH C
KaXXabIM Y1€HOM BbICLLUEIO
PYKOBO/CTBA KOMMaHUN

vV

ebyabTe roTOBbl 0OOCHOBATL AOCTUINHYThIE B
MPOLLWJIOM NMPON3BOACTBEHHBLIE NOKa3aTesn,
[logrotoBbTEe OTBETHLI HA BCE JaXe ecnm OHM OblI HE O4YEeHb XopoLune
oXmnagaemble TPpyOHble BOMPOCHI ebynbTe roTOBbI paccka3aTb, KAKMe BbIBObI
Bbl cAoenann n3 npoLubiX OWNOOK
*byabTEe roTOBbI OOCYXAAaTh CTPYKTYPY
aKUMOHEPHOro kanntasia u OTHOLUEHUA C
TPETbMM CTOPOHAMU

BneuyatneHne cokpbiTnsa nHpopMaumm nnm HeECNOCOOBHOCTM NPEeaoCTaBUTh ee
OTMYrHeT NHBECTOPOB
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Tenepb, Korga Bbl NpoAenann npenBapuUTesibHYyO0 NOArOTOBUTENbHYIO
paboTy, AaBalTe pacCMOTPUM HEKOTOPble KOHKPETHble BOMPOCHI
NOAroTOBKMU

2. OcobeHHOCTM NMOArOTOBKM,

1. O6was noarotoBKa n ycTaHOBJIEHUE yCTaHOBJIEHNE KOHTaKTOB U rneperoBopsbl C
KOHTAKTOB C UCTOYHUKAMMN BHELUHEro pasindHbIMU UCTOYHUKAMMU
¢puHaHcupoBaHus

baHkn

ANS1 KpaTKOCPOYHOro v A0OJIrOCPOYHOro
¢puHaHcupoBaHus

[lopTdenbHbIe MHBECTOPbI

AN JONroCpoOYHOro puHaHCMPOBaHUS

)

Ctparern4eckne UHBECTOPbI
NS AONrocpoO4HOro GUHaAHCUPOBAHUS

[ly6anyHas amuccus akumm
ANs AONroCpPoOYHOro pUHaAHCUPOBAHUS
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BbaHkoBCckoe duHaHcMpoBaHue: 4To Bam cnepyet genartb U Kak Aonro
oyaet AnnUTbCH 3TOT npouecc?

3aaa4m U MUHUMabHbIE CPOKHN

3apaya

OT60p/0ouUeHKa npoekTa (Bko4Yas

MPOrH03 OABMXEHNSA OEeHEXHbIX Cpe,EI,CTB)

MoprotoBka 6u3Hec-nnaHa

Moprotoska obuein nHdopmaumnn

O KOMMNaHunn

Bbi6op H6aHka

[NepBoOHavanbHbIE KOHTaKTbl C HaHKOM

Mownck cooTBeTCTBYIOWErO rapaHTa/Onpeae-

NieHne Haasexaniiero obecneyeHus

[Neperosopsbl/cornawieHme

dakTnueckoe npenocTaB/ieHne Kpeanta
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3HaunTe 4YTO BaMm HY>XHO MU 4TO Bbl MOXeTe npenjioXXumntb, eCJin Bbl XOTUTE

3aKJII0YUTb BbIFOOHYIO COENKY

Kak npaBuno, 6aHku 3apatoT crnegytowme Bonpochl O KpeguTe:

KakoB 00beM HEOOXOOMMbIX BaM
cpeancTtB?

Ha kakown CpOoK BaM HYXHbl AEHLIN?

3apaHee cornacymte cymmy Kpegmurta

Kakaga npoueHTHaga ctaBka siBNSeTCcy
XenaTtenbHon/npnemsemMmon ang
npoekrta?

N3 Kakmx NCTOYHNKOB OyaeT
norawaTbCcs KpeanT?

MoxeT nun KpeauT ObiTb
rapaHTUpoBaH?

YTO ncnonb3yeTcs B Ka4ecTBe
obecneyeHua kpeanta?

VYV VYV

[TogrotoBbTe rpaduk noraweHns
3a40J/1KEHHOCTU

YctaHoBute anisg cebs MUHUMANbHYIO
XXenaTtesibHyl0 CTaBKy U
MaKCUMaJIbHYIO NPUEMIIEMYIO

Jloxoabl OT npoekTa, oowue
NOCTYMNEHNA KOMMNaHUU

3aka3ynkm, 6aHku
NPaBUTENIbCTBEHHbIE OPraHbl

OueHnTe nMerLmeca B Ballem
PacnopPsXXEeHNN aKTUBDI

[TogroToBbTE BO3MOXHbIE OTBETHI A0 BCTpEYnN C npencraBuTendaMmm ©aHKOoB
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Bbl MmOXeTe noayyuTb cpeacTea g peanusauunm gaxe

PUCKOBAHHOIO NMpPOEeKTa, ecAn Bbl pacnosiaraeTe Xopowwum
obecneyeHnem

OcHoBHble doHAbI
(cOBCTBEHHOCTbL, 3aBO/, U

obopynoBaHme)

JInkBUAHbIE LIeHHble Gymaru

(KO, akummn connaHbiX POCCUNCKNX
KOMMaHNN)

FapaHTUm ToBapHble
(6aHKOB, N3BECTHbIX LLEHHOCTM,
3aKa341KOB, pPernoHasnbHbIX umMmerouine
agMVHUCTpaLun) OueHute KOMMep4ecKyio
:> obecne4yeHve rno <: ::Tommocn: )
BKJ1IO4AS CbIpbe ,
cneayrumm e
& AYIOLL| ’ s
M -— KpntTepmam . :
(cp(()elvclzisa NPOXOAdLLME CTOMMOCTH T -
, FoToBag
4yepes3 pacyeTHbIN CYeT, ﬂmngamoﬂpu(‘?g;b npoayKuns
CTpaxoBble Oen03nTbl/NOJNTNCHI)

[MTomHuTe: Xopowoe obecneyeHne aenaet pucKoOBaHHbIN MPOEKT
6osnee npuBnekaTesibHbIM, OAHAKO He yayyllaeT caM npoekT!
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B Poccumn ectb MHOXeCTBO 63HKOB, HO TOJIbKO HEKOTOPbIE N3 HUX
noaxoaaT A9 Ballen KoMmnaHuM uU Bawlero NnpoekKkTa

MecTHble DaHKN

Ob6cnyxuBatrowme
OaHKN

Cneunannsunpo-
BaHHble DaHKU

KpynHbie 6aHKK

ofcf5r/18

Mpeunmyuiecrsa

Jlyqwiee 3HaHne
COCTOSIHUA Oen
KOMMaHU

ObneryeHHbIn gocTyn

MeHbLumne
TeJIEKOMMYHUKALOH-
Hble N30EPXKN

Jlydiuee 3HaHMe
COCTOAHUA Oen
KOMIMaHnNnM

Bonee HMn3kne
N30EPXKN 3a CYET
OTpacJIEBOro onbiTa

Bonbwinnm nHTepec K
y4acTuIO B NPOEKTE

OHM KpegnTyoT TOJbKO
KPYMHbIE NPOEKThI

HepocTtatku

MoryT n He
drHaAHCMpPOBATb Takme
NPOEKTbI

MoryTt He NnpoaBNATb
NHTEpeca

baHkoB, KOTOpLIE
cneunann3npyloTcs B
JaHHOM obnacTw,
MOXET He ObITb

MoxeT noTtpedoBaTbCH
npenocTaBUTb
60nbLLON 0OBbEM
NMHpopMaLnn
KOMMNCCUOHHbIE MOTYT
oKa3aTbCs BbILLE



Mocne BbIOOpa 6aHKOB, YCTAHOBUTE C HUMWU KOHTaKT

lMo3BoHUTEe no obwemy Homepy 6aHKa u cripocuTe, KTO OTBEYaeT 3a OL€HKY HOBbIX
MPOEKTOB AN (pUHaAHCUPOBaHUS

[1o3BOHUTE yKa3aHHOMY JIULY U KPAaTKO OMULLUNTE eMY MPOoeKT (rnpu 3ToM umenTe rnpu cebe
MUCbMEHHbIA BapUaHT)

« [oBopuTe No aeny, 06BLACHUTE LENb, BbIACHUTE, 3anHTepecoBaH N1 6aHK
KOHKPETHO B BalLLUEM MPOEKTe

lNocTapavitecb noka3arb Bally KOMMNaHUKO C J1y4YLUEN CTOPOHbI

e Pabota ¢ MexayHapOoaHOW KOHCANTUHIOBON GUPMOn, cepTudmnkauma HOBOW
npoaykummn, 8 3anagHbiX 3aKka3ymMKoB, TOJIbLKO YTO 3aBO/, NOCEeLlan NpemMbep-
MWHUCTP, 3aBOAO-MOHOMNOJINCT M T.[4.

BbyabTe rotoBbl 3aaaBatb 6aHKy BOMPOCHI

noyemy 6aHK He 3aMHTEPEeCOBaH, kKakne 6aHKn MOryT NPOSBUTb MHTEPEC, YTO Mbl
MOXEM U3MEHUTb C TeM, 4YTOOblI 3anHTEpecoBaTb OAHK?

3acraBbTe coTpyaAHUKA KPEAUTHOro yrnpaBseHUsl NoBePUTb, YTO PpuHAHCUPOBaHUNE -
eANHCTBEHHOE NpensTcTBue AJ1s1 OCYLLEeCTBJIEHUS MPOeKTa

BbinosiHute npocbby 0 npenocTaBieHUN AOMNOJIHUTEIbHOU UHopMaLnn B KpatdanLine
CPOKMN

 bBaHkn MOryT exegHeBHO NoJly4aTb COTHM 3a9BOK, 3a4ep>XKa MOXeT
BOCNPEenATCTBOBATb JOCTUMXEHMIO ycrnexa

« Bawa oTtBeTHas peakumna noka3biBaeT NCTUHHbIE BO3MOXHOCTM KOMIMaHNU

(OGbITb CBOEBPEMEHHON N TOYHOW)
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Ecnn Bbl XOTUTE 3aKNIOYUTb BbIrOAHYIO cAenKy, OyabTe rotoBbl BECTU
neperosopbl C NO3NLUN CUBI

J1o Havyana
neperoBopoB

Bo Bpem4
neperosopos

[MTocne
neperoBopoB

ofcf5r/20

Hanante kak MOXHO 6onblue nHdopmMauum o 6aHke (XopoLume NCTOYHUKA
“KommepcaHnT”, “OeHbrn”, “Okcnept”, “PuHaHcoBble n3BecTtmns”, “PbIHOK
LeHHbIX bymar”, “NHTepdakc-AND”)

Ecnn ppyron meHee npeanovytuTenbHbii 6aHK caenan MmeHee
npuenekaTesbHoe NpeaioXeHne, NCNoJb3ynTe 3TO NPeaIoXeEHNE B
Ka4yecTBe MHCTPYMEHTa A1 BeAEeHNA NeperoBoOpoB C BbIOPaAHHbIM BaMu
©aHKOM.

CoobLwanTte ToNbko HeoOXxoanmyto nMHpopmaumio: cobniopante
OCTOPOXHOCTb, CO00LWAsa KOHOUAEHUMANbHYIO MHPOPMaLMIO

BynbTe KOHCepBaTUBHbI NPU 00CYXAEHUN BO3MOXHOIro obecnevyeHums:
Ha4YHUTE Cc obecnevyeHus, KoOTopoe Bbl O0bLLE BCEro XOTENN Obl

NPeasIoXNTb, HanpuMep, roToBas NPOAYKLUUS, N TONbKO 3aTEM Mpu
HeobxoammocTn obecyxaanmTe apyrne smapl obecneyeHus, Hanpumep, NKO

[MoaroTtoBbTE HECKOJIBKO BapmnaHTOB OTBETOB HA Hanbonee BaXxHble
BOMpPOCHbI, OAHAKO HE TpaTbTe CJIMLLKOM MHOIo BpemMeHn Ha O6CY)K,EI,eHI/Ie
He3Ha4YnNTESbHbIX AeTaNen

[Mocne npoBeaeHnsa NnepBOHaYalibHbIX BCTPEY PEryNFIpPHO 3BOHUTE B OaHK
ONS BbISICHEHUS X044 paCCMOTPEHUS caenkn (HO He yalle OgHOro pasa
B HeOent)




Tenepb - nopTPenbHbIE UHBECTOPDI

2. OcobeHHOCTN NOArOTOBKM,

1. O6bwas noarotoBKka U yCcTaHOBJIEHUS yCTaHOBJIEHNE KOHTAKTOB U rneperoBopsbl C
KOHTaKTOB C UCTOYHUKAMMU BHELUHEro pas3INYHbIMU UCTOYHUKAMMU
¢puHaHcupoBaHus

baHkn

Ans kparkocpo4YHoro vi 4OJrocpPoOYHoOro
¢puHaHcupoBaHus

lMopTenbHbIE NHBECTOPDI

AN151 AOJIrOCPOYHOro puuHaHCUPOBAHNS

Crparern4yeckne NnHBECTOpPbI
AN151 AOJIrOCPOYHOro (pUuHaHCUPOBAHUNS

[lyb6anyHas amuccusa akumm

A1 AOJrocpoOYHOro (puHaHCUpPOBaHUS
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Mouck noptdpenbHOro MHBECTOPA - 3a4a4a Kak NpaBuio CNOXHasA u
Tpebytoui,aa MHOFrO BPEMEHM

3343241 1 MUHUMaJIbHbIE CPOKHN

3apava Mecsu,

OT160p NpoekTa/oLeHkKa (BKoYasa nporHo3

OBUXEHNS [EHEXHbIX CPEACTB)

MoporotoBka 6U3HecC-nnaHa

Ha3HayeHne pUHAHCOBOIro KOHCY/bTaHTa

®uHaHcoBbI aHann3 (PUHAHCOBLIN KOHCYNbTAHT)

Opunanyecknii aHann3 (KOPUCKOHCYIbT)

[MoarotroBka MHBECTULIMOHHOIO MEMOpPaHAyMa

OueHka KoMnaHum

Bbi6bop nHBecTopa

[MepBOHa4YanbHOE YyCTAaHOBNEHNE KOHTAKTOB C NMOTEHUMaNbHbIM MHBECTOPOM

BcTpeun/nocelwenme 3asgona

AHann3 COCTOAHUS KOMMaHUKU (ECNY NPOBOANTCS MHBECTOPOM)

06Liee cobpaHue akUyIOHEPOB

lMeperoBopbl/cornawieHme

MopgroTtoBka npocnekTa B COOTBETCTBUN C pOCCI/II7ICKI/IM 3aKOHOAATEeNIbCTBOM

BHeceHune Hanora ¢ HOBOWM aMnUccun

YTBepxaeHue npocnekta MUMHGUHOM

dakTnyeckoe BHeCEeHne MHBECTULUN

ofcfbr/22



Bam npupertca notpaTtuTb 3Ha4YUTENbHbIN 00BbEM CPEACTB Ha NOArOTOBKY
NOKYMEHTOB

Kak npaBunno, aas noptdenbHbiX MHBECTOPOB NMOTOBUTCHA HECKOJIbKO JOKYMEHTOB

bunsHec-nnaH [TpOorHo3 aBuxxeHusd NHBECTMUMOHHBIN MEMOpPaHOYM
JEHEXHbIX CPencTB

 [lpunHaTtbin B Poccum nopsaaok BeaeHnd cHeToB He NO3BOJNISIET MONMY4YUTb
NnpaBOMBYIO KAPTUHY (PMHAHCOBOIO MM CTPATErM4eCckoro noJIoXKeHUs
npeanpuaTna; NoTeHUManbHbI MHBECTOP TPEOYEeT npeacTaBleHns
3HAYNTENIbHOr0 06bemMa AO0NONHUTENIbHON MHPOPMAaLMX B MOHATHOM OJI4
HUX ¢popmare

« Tpebyetca busHec-nnaH; GoHAbl “NoMoLN”, Kak NpaBuo, pacnosaraioT
CMNCKOM KOHKPETHON MHdopMaLumn, KOTOPYIO OHU xOoTenn Obl YyBUOETD,
NHOrga B onpeneneHHomMm oba3atenbHoM popmaTte

e J1na 60NbLUMHCTBA MHBECTOPOB BaM CleayeT UMETb:
— noapOoO6HbIN NPOrHO3 AEHEXHbIX MOTOKOB C Pa3/INYHbIMU
AOMNYLWEHNAMN B MMCbMEHHON POPME N BbIHNCIEHNSIMN
—  VIHBECTUUMOHHbIN MEMOPAaHAYM, BKJTHOYAOLWMA pe3yibTaThbl
drHAHCOBOW U IOPUONYECKOM NPOBEPKN, NMOArOTOBJIEHHbIV
npogeccmoHanbHbiM GUHAHCOBbLIM KOHCYJIbTAHTOM, UMEIOLLIM OMbIT
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Y10 npeacrtaBnaioT cob6oM aHaNU3 N oLeHKa?

DuUHaHCOBbLIN N IOPUANYECKNN aHaIN3

e @uHaHCOBbLIVM aHanNM3 nNpeacTasngdeT cobom aHann3 GUHAHCOBOIO
COCTOSAHUA BALUEro npeanpuatTus

— [lpoBognTCca HE3aBUCMOWN yBaXXaemMomn
ayaANTOPCKON/KOHCANTUHIroBON (pUpPMON.

— OTO He ayaumT - ero uesib He N3MepeHmne CTeneHm coonaeHns
npeanpuaTUEM PoCCUNCKNUX TpeboBaHUim PUHAHCOBOWM OTYETHOCTW.
OTO BKJIOYAET BbISIBJIEHWE OyAyLUMX NOTEHUMANbHbIX GPUHAHCOBbIX
06a3aTenbCTB NPEanpUaTUS.

e Opuanyeckuin aHanM3 npeacTasageT cobo n3yvyeHne npmsaTnsaunmn
KOMMaHWn, ee CTPYKTYPbl, KOHTPAKTOB C MOCTaBLUMKAMN U 3aKa34ynkamun u
T.0,. C IOPUANYECKON TOYKU 3PEeHNsa 019 BbIgBIEHUSA NHOObIX BO3MOXHbIX
IOPUONYECKNX MCKOB K MPEAnPUATUIO, KOTOPbIE MOMYT BO3HUKHYTb B

oyaywiem.
OueHka KkoMmnaHuun

e QOueHka AoCcTaTo4YHOro Habopa MMELMX PbIHOYHYIO CTOMMOCTb
LLEHHOCTEN, CTOALMX 32 aKUMOHEPHbLIM KanmnTasioM KOMMaHuu,
ncnosib3yemasi PykoBoaCTBOM KOMMAHMM O ONpeneneHns aonm
COBCTBEHHOCTU B NPeanpuaTMm B OOMeH Ha OnpeaeneHHyi0 CyMMy
NHBECTULNI

« MoxeT bbITb NpoBEeAcHa KOMNaHnem nnm ee GUHaHCOBbIMU

KOHCYJIbTAHTaAMW
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MpencraBsnsercsa uenecoodbpasHbiM NOTPATUTb HEMHOIO BPEMEHM,

pewasa K KoMy oopaTutbcs

[Tonck nHBecTopa ABNSEeTCs TPYAHbIM NPOLECCOM, TPEDYIOLLMM HAaNM4Ymns crneunanbHbiX 3HAHUIN

Poccuinckme nopTtdesnibHble MHBECTOPbI

*OHM 9BNAI0TCA ‘MOJIOAbIMN’ KOMMAHUAMM
eOTcyTCTBYET NOApo6Has nHpopmauns
*[lo4Tn BCe pacnonoxeHbl B Mockee
*/lHOrga MMEKNT OrpaHNYeHHbIE PEeCypPChl
*/lHOrga orpaHMyMBaloT CBOIO
DEeAaATEeNbHOCTb O4EHb KOHKPETHbLIMU
HanpaBJIEHNAMU

i

NHocTpaHHbIE NOpTdENbHbIE MHBECTOPbI

*TpyAHO YCTAHOBUTb KOHTAKTbl C TEMU, KTO
HaxoauTcHa 3a pybexom
[lpnaepXxmBaloTCsa CTPOrMX NPaBu
NHBECTUPOBAHMUS

eBcerga nmetot 60bLLION BbIOOP ApYrmx
NPOEKTOB

*/lHOrpa yctaHaBnMBalOT OrpaHNYEHNS Ha
pa3mMep n cpepy MHBECTULNIA

Llenecoobpa3Ho npuBnedyb NpodecCcrnoHanbHOro KOHCYbTaTHTa A9 YCTAaHOBEHUS
KOHTaKkTOB 1 NPOBEAEHUNS NEPErOBOPOB C MHBECTOPAMM OT BALLIEro MMEHWU

I'Ip|/| COAEeNCTBMN BaLLEro KOHCYJIbTAHTA pPacnosioXkute BO3MOXHbIX MHBECTOPOB MO
nop4aaKy B 3aBUCMMOCTU OT BEPOATHOCTUN BHECEHNA NMHBECTULN
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ByabTe rotoBbl K Neperosopam A0 3aKJIIDYEHUS Hauny4dlen caenku

Ha neperoBopax cneayet 3aTpoHyTb caeayoLyne Bornpochl

ofcfbr/26

MuWHMMYM MHBECTULIMA, HA KOTOPbIN cOornacHa KomMnaHug

MakcrmManbHbIN NPOUEHT AOMOJIHNTEJNIbHOIO Kanmtasd, rlpe,u,naraeMbm 3a
pa3JindHbIE 0ObEMDI NHBECTULMNN, npeactTasmnTesiIbCTBO B OpraHax yrnpasJiEHN4,
cTeneHb KOHTPOJ1A 3a KPYrNMHbiIMU COEIKaMI

|'Opl/|ﬂ,|/|‘-leCKa‘;l QDOQM& BHECEHUS NHBECTULINIA

Tpebyemble CPOKM BHECEHUA MHBECTULIMW; €CNX NporpamMmmMa, npegycmarpu-
BalOLLAA OCYLLLECTBNEHNE KanuTalibHbIX BJIOXEHUI, paccymTaHa Ha HECKONbKO NeT,
TO Kak B 3TOT nepuop, dyayT MHBECTUPOBATLCHA CPEACTBA N Kak byaeT obecrneyeHo
BHECEHME OTJIOXKEHHOW 4YaCcTn CpencTB

[lpaBa Ha akuun nocnenyrunx SMUCCUn

Obga3aTenbCTBa N0 NPOBEAEHUIO CTPYKTYPHOW NEepecTponku (Bkaoyaa otkas oT
HEOCHOBHOW AEeATENbHOCTN N OOBEKTOB COLManbHOW Cdepsbl, COKpaLleHme wraTta),
YCTAHOBJIEHNE OENOBbLIX OTHOLLEHNIN C HE3ABMCUMOWN KOMMNAHUEN-PErNCTPATOPOM,
©aHKoM, 6poKepoM, NPoOBEAEHNE NEPEroBOPOB 00 N3MEHEHUN OTHOLLUEHUIA C
“POACTBEHHbIMMY CTOPOHAMWN”, yNy4dLUEHNE KOPNOPATUBHOIO YyrNpaBJ/IEHUS

CoBEepPLLIEHCTBOBAHNE CUCTEM (PUHAHCOBOW U YNpPaBAEHYE€CKON OTYETHOCTU B
LLensixX NpenocTaB/ieHNa MHBECTOPY peryngapHoOn n cCBOEBPEMEHHON NHPOPpMaLIN



HepaBHne namMeHeHnUa B 3aKOHO4ATeNIbCTBE NUMEIOT cywecTBeHHOoe
3Ha4YeHune

3akoH 06 akunoHepHbix obujecTBax ot 1 sHBaps 1996 roga npennaraer
60nbLLYIO 3aLNTY CYLLECTBYIOLNM aKUMOHepam, HO 3aTpyaAHSIeT YacTHoe
pa3melyeHne n LUNPOKOEe pacripoCcTPpaHeHne HOBbIX BbIlYCKOB aKLUn, TakK Kak:

e TpebyeT NpeaocTaBneHUs NMPENMYLLLIECTBEHHbIX NPaB AepXaTensam
OObIKHOBEHHbIX akUMin (NpaBa NPMOOPETEHMNS aKLUMIN HOBbIX BbIMYyCKOB
NPOMNOPLUMOHANIbHO TEKYLLEN A0NIe COOCTBEHHOCTU).HacTHOE pa3MeLLleHNE
HOBbIX aKUM CPEean KOHKPEHTHbLIX YYPEXOEHNIN NN NHBECTOPOB
COCTaBJISIET 9BHOE HAPYLUEHMNE MNPEUMYLLLECTBEHHbIX NMPAaB CYLLECTBYIOLLNX
aKLUMOHEPOB, ECJIN TOJIbKO NPEANnpPUATUE B HACTOSILLLIEE BPEMS HE HAXOAUTCS
B MOJIHOM COOCTBEHHOCTbIO TOFO MHBECTOPA, KOMY NPEAJSIOXEHbI HOBbIE
akumun.

e TpebyeT OoT NpeanpuaTnn BblikynaTb akumm (No TpedoBaHunio) no
cnpaBenIMBON PbIHOYHON LEHE Y Ntob0ro akumoHepa, KOTopbI HE NMEET
npasa rosioca rnpwv peopraHmsaumm, nMKkengaumm nam NSMeHeHnm ycrtasa
npeanpuaTns

« TpebyeT npu npuobpeteHmnn cebille 30 NPOLLEHTOB akuuin NpeanpuaTug,
nmetowero cebiie 1000 pepxatenem oObIKHOBEHHbIX akLMn, coobLWwaTh O
TakoMm HamepeHun 3a 30 gHen n npegnaratb BbIKYNMTb OCTaBLUMECH aKLUU
Yy CYLLECTBYIOLLUMX aKLIMOHEPOB.

Bpemsa nokaxeT, Kak 3Tu nonoXeHna oyayT
NPUMEHATBLCH Ha NpakTuke B Poccuu
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Korpoa cornaweHune 3akjlIlD4EHO, YTO BaM €Lue caenyeT caenartb
ONa nosy4yeHna cpencre?

Ana nepenayn HOBbIX aKUUA MHBECTOPY NPeanpUsITUO He0bxoanMo:

[MonyunTtb 0a0bpeHne akuMoHEPOB HA O0OLLEM
NN BHEOYEPEOHOM CODpaHUM akKUMOHEPOB

» (yBegoMneHme o nNpoBeaeHnn codpaHmnsa O0MKHO
paccbinatbcsa 3a 30 agHen oo gatbl cobpaHmng)

[loAroTOBUTb NPOCMEKT B COOTBETCTBUU C
» POCCUNCKMM 3aKOHOATEe/IbCTBOM Unepenatb Ha

yTBEPXAEHME B DenepanbHyio KOMUCCUIO MO
LeHHbIM Oymaram MuHduHa

» BHeCIVI HaJ10r C
HOBOWM SMUNCCUn

[TonyuynTtb opobpeHre oT
» depepanbHON KOMUCCUN U
BO3MOXHO OT AHTMOHOMOJIbHOIO

KOMUTETA

LLApeXxge 4yem cgesika coctonTces
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Tenepb norosopum o0 Hanbonee pacnpocTpaHeHHbIXx popmax
AONrocpo4YHOro GuUHaHCUpoBaHUS

1. O6wasa noarotoBka N ycTtaHoBJIeHne 2. OcobeHHOCTH NOArOTOBKM,
KOHTaKTOB C UCTOYHUKAMMU BHELUHEro YCTaHOBJIEHNE KOHTAKTOB U NeperoBopsbl ¢
¢puHaHcupoBaHus pas3IMYHbIMU NUCTOYHUKAMMN

BbaHku

Ans kparkocpo4Horo v AOJrocpPoYHoro
¢puHaHcupoBaHus

[NTopThenbHbIe MHBECTOPDI

Ana aonrocpoyHoro ¢pyHaHCcUpoBaHUS

CT_DaTeI'M‘-IeCKMe UHBEeCTOpPbI

Ana gonrocpoyHoro ¢puHaHCUpPoOBaHUS

[lybnnyHas amuccuns akumm

Ana gonrocpoyHoro ¢puHaHCUpPoOBaHUS
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NMonck cTpaTternyeckoro MHBeCcTopa 3aHUMaeT elle 6osibllie BPEMEHMU,
4YyeM NoucK NopTdPenbHbIX NHBECTOPOB

3343241 1 MUHUMaJIbHbIE CPOKHN

3apava Mecsu,

OT6op npoekTa/oueHKa(BKIoYaa NPorHo3

OBUXEHNA NEeHEXHbIX CPencTB)

HasHayeHve $prHaHCOBOro KOHCyfAbTaTHTa

®urHaHCcoBbIN aHanM3 (PUHAHCOBLIN KOHCYNbATHT)

lIOpuanyecknin aHann3 (IOPUCKOHCYNLT)

MoarotoBka MHBECTULIMOHHONO MEMopaHaymMa

OueHka kKoMnaHmm

BbiGop nHBECTOpPA

lMepBoHavyanbHOE YCTAHOBJIEHNE KOHTAKTOB C NepBbiM NOTEHUMaJ/IbHbIM MHBECTOPOM

BcTpecu/nocelleHme 3asona

[Neperosopsi/cornawieHme

(on9 KaXkaoro HoOBOro NOTEHLMANBHOIoO

VMHBECTOpa, NOBTOPUTE Npeabiaylme Tpy atana)

O6buee cobpaHve akuMOHEpPOoB

[Moarotoska NnpocnekTa B COOTBETCTBUN C POCCUNCKUM 3aKOHOAATENbCTBOM

BHeceHue Hanora ¢ HOBOW 3aMuccun

YTBEpXaeHne npocnekta MnHbduUHoOm

dakTnyeckoe BHECEHME NHBECTULINI
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Inga npuBne4YyeHna noaxoasllero crparerm4eckoro MHBecTopa u
3aKao4YeHnsa noaxoasuien coenkm sam, BO3MOXHO, NOHa[oouTc

nomMoLlb NnpodeccmoHanos

B otnnymm ot noptdhenbHbIX NHBECTOPOB-PE3NAEHTOB, CTpaTernieckne MHBeCTgpr MoryT

rnpouncxognTb N3 J1106bIX paMOHOB mMupa n Moryrt Jimiib HeMHOro 3Hartb UJin BOO

B Kypce:

e He bbITh

 KWcTopum poccumnckmnx npeanpuatmin (OeaTenbHOCTb, OTYETHOCTD,
opraHmnsauud, npuveBatmnsaumda v T1.4.)

 PeanbHOro nojiInTM4eCcKoro 1 3KOHOMMYECKOro pncka

 Poccuicknx TpedboBaHnin No NpenocTaBieHnio byxrantepckom n GrHaHCOBOW

OT4HETHOCTU

Takum obpasom,
npo eccno:—:aanbm

MHaHCOBbIU
KOHCY/AbTAHT Urpaert
Aaxke 6osiee BakKHYO
pOJib
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PUHaHCOBbIV KOHCY/IbTAHT MOXXET:

[ToMouYb BbipaboTaTb KPUTEPUUN NOEANIBHOIO
MHBECTOpa

[TOMOYb OUEHUTb NOTEHLMASIbHbIX
MHBECTOPOB 1 PacCTaBUTb UX B NOPSAKE
BaXXHOCTU

[TogrotoBuUTL PMHAHCOBYIO MHPOPMALMIO B
MOHATHOM 419 MHBECTOpa ¢dopmaTte
[MpencTtaBuTb PUCK MHBECTULIMN B Poccuio
B [OJI)KHOM CBETEe

OroBopuTb YCJIOBUS OT MMEHWU BaLLEro
npeanpuaTus




[Mpu oL,eHKe cTpaTernyeckux NHBECTOPOB MU PaCcCTaHOBKE MUX B nopsaake
Ba)XHOCTU HEOOX0AMMO pacCcMOTPEeTb MHOIro BOMPOCOB

Paccmotpute cneayrowme Bornpochl npu Bbibope HanpaB/eHUs Noncka
cTparern4eckoro MHBecTopa:

Kakow nHBecTop BeposaTHee BCero npeaocTaBUT MHBECTULMN HYXXHOIO
oobema?

Y10, KpOME AeHer, Bbl XOTUTE OT cTpaTernyeckoro nieectopa? Kro ato
MOXEeT caenaTtb?

Kakue B3anMHbI€ BbIrOAbl, CXEMbl CHMXEHUSA 3aTpaT, KIMEeHTCKYo0 6a3y nnn
CbIipb€ Bbl MOXETE NPEeAJIOXKUTb CTPATEMNMYECKOMY MHBECTOPY?

Y KOro To4yka 3peHus Ha CTpaTernio AesaTeNbHOCTU aHaNormyHa Bawuen?

Kakoro poaa ynpaBieHYECKYIO U KOPMOPATUBHYIO KYJIbTYPY Bbl MOXETE
NPUBUTbL BalLMM paboTHUKaM?

OTBeTbl Ha 3TU BONPOChI MOMOryT BaM rnpeAcTaBuUTb uaeasibHoOro
cTparernyeckoro MHBecTopa
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MpenocrasneHne nHpopmMaunum ctparermn4eckoMmy MHBECTOPY - NpouEeCC
BecbMa AeJSINKATHbIN

llpu paccmoTpeHun Bonpoca BHECEHUSI UHBECTUL NN B BaLle NpeanpusTme
cTparern4ecKkui UHBECTOP MOXeNaeT noayynTb 4OCTYN K crneunpunieckon m
noJsiHon nHgpopmayuun o:

 Bawen npoaykuumn
 Kcnonb3ayemom TexHonormm
 Bawwunx 3akasumkax n nocrtasBLUMKaX

Ecnn nHBecTop npoucxoant cpepsbl, cBSI3aHHOU C Ballen AessiTe/IbHOCTbIO, OH
Bac nNovIMET 1 3axX04€eT NoJ1y4YnTb AOCTYN K KOHpugeHunaabHou nHgpopmaynumn

B otanynn ot noncka nopr@ensibHbIX MHBECTOPOB, B ugease BamM HYXXHO
pasroBapunBatb ¢ NOTeHUNANIbHbIMU CTpaTterniecKuMu MHBecTopamu rno
OTAEJ/IbHOCTU

U cBA3bIBaTbCA C HOBbLIM MOTEHLUUANIbHLIM MHBECTOPOM TOJIbLKO B Clly4Yae
Heyaa4yy npeabiayLimx neperoBopoB
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CornacynTte Te BONpocChbl, KOTOpPble nNo3aHee OyayT nrpatb BaXKHYL poJsib

[Mpepnpuatne n MHBECTOP A0JIXHbl MMETb 00LmMe 3aaa4m

NHBecTop [Mpepnpuartne

Mpoaykums, HanpaBneHne AeaTenbHOCTU
Bknag B npon3sBoacTBO
PacnpeneneHne akuum n CTpykyTpa kanutana
Ob6a3aTenbcTBa U OTBETCTBEHHOCTb
Pernon oyaywmx npogax n nx oobLem
ToproBble OTHOLLUEHUS B OyAYLLEM
[MonuTtuka B BONpoce BbinnaTbl AMBUOEHO0B
Bonpockl ynpaeBneHus
PdunHaHcoBaa OTYETHOCTb
CtaHpapTbl OyxranTepckoro yyerta n ayauTt
Pa3pelueHne cnopos

v

MpepnsapuTenbHoe 06CYyXAEeHME 3TUX BONPOCOB OyAeT cnocoObCTBOBAThL yCrnexy npoekTa
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Bonpochkl ynpaBieHUs MOryT ObiTb Hanbdonee TPyAHbIMU ONA PeLLUEHUA

BOﬂpOCbI ynpasjieHnd XNM3HEHHO Ba>XHbl AJ14 yCrexa KOMMNnaHnu

KakoB bypeTt cocTtaB 1 nonHomoumna CoBeTta AMpeKToOpoB?

Kak 6yayT Ha3HayaTbcs yneHbl CoBeTa AMPEKTOPOB?

KakoBa dygeTt cpepa KoMneTeHuun pykoBoacTea?

KakoB nopsa0oK Ha3HaA4YeHUS PYKOBOASALLNX A0JSIKHOCTHbLIX JINLL?
Kak nameHunTtcsa opraHmsaumoHHast CTPyKTypa KoMnaHum?

Kak 6yaeT BbirnaaeTb HOBasi Cxema NpeaocTaBleHns OTYHETHOCTU?

Kak 6yayT npMHMMaTbCA PELLEHns MO CTpaTernyecknm n onepaTuBHbIM
BOnNpocam?

Kakon nopsgoKk BeOeHnsa BHYTPEHHEro ayamta/KoOHTponsa oyaoet
NPUMEHATLCA?
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Mo pocTnXXeHnn petanbHOU AOrOBOPEHHOCTU MO BCEM BOMPOCAM HYXHO
3aKJIlD4YUTb CAEeNKY

Te xe ‘TexHu4eckune’ BOnpochkl, Kak n B cay4ae ¢ nopr@pesibHbIM UHBECTOPOM
Te e orpaHu4yeHusl, Hanaraembole 3akKOHOM 06 akLMOHEePHbIX obLjecTBax

Moxxer noTtpeboBaTbcs 60J/ibLI€ BPEMEHU, YTOObI MOYYUTb UHBECTULINU, YEM ITO
norpeb6oBanock 6bl OT NopThenbHOro MHBecTopa -

 bonee TwarensHoe N3yyeHmne OesaTenbHOCTY KOMMaHUN U PUHAHCOBbIX
nokasaTteJsieun

« Kak npaBunno, ctpaTternieckomMy MHBECTOPY NpoaaeTcsa O00bLUMA NPOLLEHT
akunn, 4em noptdPesibHOMY NHBECTOPY

e Heobxoanmo NpeaycMoTpeTb BHECEHNE MHBECTULIMIN HE B OEHEXHOWN, a MHOW
dopme
« Cnepyet pa3paboTaTb AeTaNlbHYIO CTpaTernto

CospanTte cneunasnbHble rpynnbl B COCTaBe NpeacTtaBUTeNnen pykoBoacTBa
KOMMaHUN U MHBECTOPAa AJ11 OCYLLECTBJIEHUSA KOHTPOMA 3a MHBECTULNAMU
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N, HakOHeL, pacCMOTPUM HaMMeHee pacnpoCcTpaHeHHYIo dopmy
OONArocpo4yHoro GpuHaHCUpPoOBaHUSA, KOTOPOE AO/IKHO CTaTb CaMbIM
6oabWIKUM NO 0OBLEMY

1. O6bwas noarotoBka v yctaHOBJIEHNE 2. OcobeHHOCTU NMOArOTOBKM,
KOHTAaKTOB C UCTOYHUKAMMN BHELIHEero yCTaHOBJIEHNE KOHTaKTOB U NeperoBopbl ¢
¢dnHaHCMpPoBaHUs pPas3/INYHbIMNU UCTOYHUKAMMU

baHku

Ans kparkocpo4YHoro vi 4OJrocpPoOYHoOro
¢puHaHcupoBaHus

[MopThenbHbIe MHBECTOPDI

Ana gonrocpoyHoro ¢puHaHCUpPoBaHUS

CT_DaTeI'M'-IeCKMe UHBEeCTOpPbI

Adnsa gonrocpoyHoro ¢puHaHcupoBaHus

[lybnn4yHas amuccus akumm

Ana gonrocpoyHoro ¢puHaHCUpPoOBaHUS
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[MyGonun4yHbie SMNCCUN akKUNN - 3TO CaMbI COXHbIA UCTOYHUK
DONrOCPOYHbIX UHBECTULMNN, TPEOYIOLWMA MHOIO BPEMEHM

3343241 1 MUHUMaJIbHbIE CPOKHN

3apaya Mecsu,

OT60p NpoekTa/oueHKa (BKNoYas NPOrHo3 ABMXEHUS

LEHEXHbIX CPeacTB)

HasHauyeHuve CI)I/IHaHCOBOFO KOHCYJIbTaHTa

dDurHaHCOBbIN aHann3 (GVHAHCOBBIV KOHCYIbTAHT)

IOpuanyeckunii aHann3 (IOPUCKOHCYNLT)

OueHka KOMMaHum

MOAroTOBKA MEMOPaHAYMa O MPoAaxe (MpocnekT

3anafHoro cTtaHaapTa)

O6Lee cobpaHre akLMOHEPOB

MpoBepka MeMopaHayma o npoaaxe

MoproToska npocnekTa B COOTBETCTBUM C pOCCI/IVICKVIM 3aKOHO4ATesIbCTBO

HasHaueHve BeayLero MeHeaxepa aMmuccum

npeﬂCTaBﬂeHVIVI KOMMaHnUM HacesieHnto

BHeceHune Hanora ¢ HOBOW aMnccun

MepBoHayansHOE yTBEpPXAEHMe npocnekta MuHbnHom

CospaHvie cmHavkaTa no npoaaxe

Pa3paboTka nopsiaka npuema 3asBok ans 6aHka nonyyarens

Mpepnpogaxa ammccum, obecneyeHne rapaHTm pasmeLleHns

OnpegeneHne LeHbl SMUCCUn

OkoHyaTenbHoe yTBepxaeHvne npocnekta MUHPUHOM (C LLeHoi)

npeﬂ,CTaBﬂeHl/le 3MUCCUN HACEJIEHNIO

lMeyaTaHvie NpocnekTa U MeMOPaHayMa O NPOAAXe

"MNepepBuxHble Npes3eHTaumn”

PacnpcTtpaHeHne maTtepuanos

Mepuop, pa3melleHns

Paccbiika BbINMUCOK M3 peecTpa
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[My6nnYHble SMNCCUN aKLMN XapaKTepun3yrTcs 00/bLNM CPOKOM
NOAroTOBKU U KOPOTKUM CPOKOM OCYLLECTBJIEHUS

Bam npugetcss nogrotoBUTb NPOCrneKkT aIMUccu 3anagqHoro obpasua um
MHBECTULMOHHbLIN MEMOPAaHAYM AJ1S1 BCEX MNOTEHUNAabHbIX UHOCTPAHHbIX
rnokynaresen.

Takasa e nHpopmaums gosmkHa ObiTb NOArOTOBMEHA A9 POCCUNCKNX
nopTdeNbHbIX MHBECTOPOB.

Kak npaBuno, Ha nogrotoBKy noapobHoro npocnekra tpebyercs 6osbLue
BPEMEHU, 4HeM A4J19 UHBECTULMOHHOIro MeMopaHayMa.

lybnnyHas amuccusi TpebyeTt BbINOJIHEHUS] CeAYyrLWNX 3a4a4, HEe HYXXHbIX 4J11 3aKPbITOro
pa3MeLyeHns akunu:

Co3paHue CTPYKTYpbl, 3aHMMAIOLLENCS NPpoaaXen akuum, roe MoxeT notpeboBaTbcy
COAENCTBME NHBECTULMOHHbIX KOHCYJIbTAHTOB

OTHOLLIEeHna ¢ 0bLECTBEHHOCTbLIO, rAe TakKe MOXEeT notpedoBaTbCa coaencTamne
npodeccnoHasbHbIX KOHCY/IbTAHTOB

[Mpe3eHTaumnn ang rpynn noTeHumanbHbIX MHBECTOPOB (“nepenBuXHbie npe3eHtaunumn’)
Opranmnsaumsa cuctembl “OaHKOB-NonyyYyarenen” anga Nnony4eHna cpeacTs 3a akumm
[leyaTtb 1 pacnpocTpaHeHne nNpocrnekTa, MemMopaHayma, Gopm 3aaBOK
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Mpepnpopaxa akuum gna odbecnevyeHnsa ycnexa

[ybanyHas amuccuns 4oJskHa O6bITb YCNELWHOW, nHaye penyrauns KOMNaHuu B
¢dmnHaHcoBOM coobLyecTBe 6yaeT nogopBaHa

Kak Tonbko noarotoBsieHa AOKYMeHTaLUmns, Ha4YnHamTe neperoBopbl C
noTeHUunaabHbIMU MOPTHE/bHbIMU MHBECTOPAMMN TaK, KakK 3TO AeJsaeTcs rnpu
3aKpbITOM pa3MeLlleHUn aKkLuni

lMomumo nony4eHnss 06593aresibCTB MO MNOKYNKe 4YacTu nybJanyHom aMUccum
noao6HbIe neperoBopbl NOKaxyT

e YBngerca nu aMnccuUa CINLLKOM O0JIbLLION
e HBnaercda nm aMmmccmda CINLLIKOM MaJieHbKOW

e dBNgeTcd nm nepBoHavyasibHAS LLleHa Ha akuMy CJINLLIKOM BbICOKOW UIA
CJINLLKOM HN3KOW

YcneliHbie neperoBopbl 0 npeanpoaaxe o4eHb BaXHbl MPpu nyb6JandHoOM pa3mMeLyeHnn aKLni
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Kak 00ObI4HO ycTaHaBAMBaeTCa L,eHa Ha HOBble akuun?

Ha4yHute ¢ KOMMNJIeKCHON OLUEeHKU
KoMnaHnu, 4Tobbl onpeneanTb
TEOPETUYECKYH CTOUMOCTb
COOCTBEHHOro Kkanurtasa BaLueu
KomMnaHuu

llpeacraBbTE B d)e,qeﬁaanyfo
KomMmuccunro/ MyHpunH npocnexr,

» cOCTaBJ/IEHHbIN B COOTBETCTBUU C
%occm:c:(nm 3aKoHOAaTeIbCTBOM,

€3 yKa3aHus LeHbl

lTocne onpeneneHns UeHbl MOBTOPHO
npeacraBbTe NMpPocneKkT B PeagepasabHyro

» komuccuro/ MUHPUH ¢ ykazaHNeM LEHbI
AJ151 OKOHYaTeJIbHOro YTBEPXXAEHUS

» KoppekTupynre 4eHy B CTOPOHY NMOHUXEHUNS
MU MOBbLILLUEHUS MO MePeE NMPOJOJIKEHNS
neperoBopoB ¢ NOoTeHunaabHbIMN

MHBecTopamu (nNbiTasicb 3apaHee npoaarb
YyacTb amMuccuun)
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Knto4yesBble pakTopbl AOCTUXEHNA ycnexa Npu pasmMeLwleHnn BaLllen
aMmuccum

 [lpu NnpaBUIbHOM NOArOTOBKE NMepumoa, pa3MeLleHnsa He A0JIKEH ObiTb
AO0JITTNM
— Ha npakTtnke cpok ot 3 Heaenb Ao 2-3 MeCcHuUeB CHUTAETCH
HOPMaJIbHbIM
— Yem ponblue OH AJINTCS, TEM Bblle aAMUHUCTPATUBHBIE pacxoibl

 Bcerpa ycrtaHaBnmBanTte TBepAyO AaTy 3akpbiTUA C TEM, YTOObI 3MUCCUSA
Bbirnaaena 6onee npmBnekaTesbHOM

 BblganTe BbINMCKN U3 peecTpa cpa3ly Xe Nno 3aBepLUeHn pa3MeLLeHns -
3TO peknama

e [loMHUTE, ecnn Bbl XOPOLLO OTHOCUTECHL K MHBECTOPAaM BO BPEMSA SMUCCUN
N nocne (xopollee KoprnopaTUBHOE YyrpaBiEHNE U NPeaoCcTaB/ieHne
noapobHON nHpopmMaLnn MHBECTOpaMm), B byayLiemMm byaet HaMHOIoO MPoLLE
NPMBIEYb CPpeacTBa C NOMOLLbIO eLe OAHON 3MNCCUN aKLUNI
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Y10 Takoe npemmyLLL,ecCTBEHHbIE NpPaBa U KaKOBO UX 3HaYeHue Ang
npeanpuaTua, XXenawllero noay4yntb ¢puHaHCUpoBaHue Anga ceosq

Y10 Takoe rnpenmyLecTBeHHbIe ripaBa’?

e 3akoHOM 00 akumoHepHbIX obuwecTBax oT 1 aHBapsa 1996 roga yctaHOBNEHbI
NPENMYLLLECTBEHHbIE NMpaBa akUMOHEPOB POCCUNCKUX aKLIMOHEPHbIX OOLLECTB.
OTO O3HAYAET, YTO CYLLECTBYIOLIME aKLIMOHEPBLI KaKoro-nnbo npeanpuaTins
MMEIOT NepBOOYepPeaHOe NpaBo NOAMUCKU 3a AEeHbIM Ha HOBbIE BbIMYCKU
aKkLUM 0o TOro, Kak oHW o6yayT NnpensioXeHbl KOMY-nmMbdo apyromy. 3T0
obecneymBaeT 3alUTy KOHTPOJIbHOW 40NN, NPpUHaAfexallein Kakomy-nmoo
aKLIMOHEPY, OT KaKoro-nmbo BbiNyCkKa akuuMi A0 NOJYYEHUSA OT HEro
npenBapuTenbHOro cornacus.

Y10 OHN 3HayaT?

e CylwiecTBOBaHME NMPENMYLLECTBEHHbIX NPaB O3HA4YaET, YTO NPeanpuaTmne
MOXET BbINYCTUTb aKUMN, KOHBEPTUPYEMBbIE ODNMraumm Nnn rapaHTnun
(OMUMOHbI ANs NpUodpeTeHnsa akumin), NpoaaBaemMble 3a OEHbIN, TOJIbKO
CBOMM CYLLECTBYIOLLMM aKLIMOHEPAM U HUKOMY APYromMy, €CJZii TOJIbKO OHO He
NONYYNT NX NPEeABapUTENIbHOINO cornacmsa Ha obwem cobpaHnm akumMOHEpPOB.
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BmecTo Bbinycka akuuii HENOCPEACTBEHHO HOBbIM akKLUOHEpPaM

npeanpuaTie npeanaraet CyLWecTBYOLWMM akuuoHepam npasa
NOANUCKHU

MapkeTuHr npaB 04€Hb MOXO0X HA MapKeTUHr rnyobn4YHOro Bbirycka akLuii.

B cnyyae Bbinycka npaB CYLLECTBYIOLNE aKUMOHEPLI NOJy4YaloT rapaHTUn B
TOM, 4TO OHM 06NaaaT OAHMM “NMPaBOM” Ha KaXAyl NPUHAAJEXALLYI0 UM
akuuo. [1ns nokynky HOBOW akumMm MOXET TpeboBaTbCs Nobdoe KONM4YeCcTBO
npas (Hanpumep, 5 npaB gaeT akUMOHepPy NpaBo NPUodpeTeHns OOHOW
OONOJIHUTENBbHOM akumn No ueHe nognuckmn 130 pybnen).

° AKLI,I/IOHep, He XenalLwunm NoanmMcbiBaTbCA Ha HOBbIE aKLIN, MOXET npoaaThb

npaBa ApyroMmy MHBECTOPY, AaBas eMy BO3MOXHOCTb NMoAnmcaTbCsa Ha HOBbIN
BbIMYCK BMECTO ceb.

e [lpu OTKPbLITON NpoAaxe akumin LileHa NOANMUCKN A0MKHA ObITb YCTAHOBNEHA
HEMHOI0 HMXE CTOMMOCTU CYLLECTBYIOLLMX aKLMN AJ19 CTUMYJIMPOBAHUS
NPMOBPETEHMSA HOBbIX akUMii (MCNONb30BaHUA npas).

LleHa noanvucku, YMHOXEHHAas Ha KOJIN4eCcTBO HOBbIX aKLM,
COCTaBUT MakCUMasibHyK CyMMY CPEACTB, MoJy4aeMbixX
npeanpuaTNeM-smMUTEHTOM.
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Kak npegnpuatuio yoeamtbcs B NOJYy4EeHUN HEOOXOoANMbIX cpencTs?

— >
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Bo nsbexaHue ornyckaHvs LLeHbl aKLUNA HUXE LieHbl MNOANMNCKN (U
Hepa3MelLLeHNST HOBbIX akUnn) npeanpusaTne-sMUTeHT MOXET
ronbITaTbCS MOJIYYNUTb rapaHTUO Pa3MeLLIEHMNS Bbirycka (0ObIYHO Yy
b6aHka). BMecTo paktn4eckoro rnpruobpeTeHus Bbirnycka, Kak rnpu
JAEHEXHOM BbINYyCKe akUWK, rapaHTbl rnoJy4arot “naarty 3a
nopy4YnTenbcTBo”. B 0bmeH oHM obeluaroT npnobpecTn BCe
Hepa3MeLLEeHHbIE akLUnu 1o LeHe rnoarnuckm (4acTto Ha KOHKPETHYIO
CyMMY) B cjly4Hae, ecsiv He BCe rnpasBa byayT ncrosib30BaHsbl.

Laxe ecnn vcriosib3oBaHWe npaB MMeEET CMbICJ1, HEKOTOPbIE rnpaBa
BCE Xe MOryT oKka3aTbCsi HENCNOJ/Ib30BaHHbIMU JINOO Py MPUYMHE
HEeOCBEAOMJIEHHOCTU aKLMOHEPOB, JIN6O M3-3a X OTCYTCTBUS Ha
mecTe (Bo BpeMsi otriycka v 7.4.). apaHTbl MOryT BOCIMOJIHUTb 3TY
HeaocTady, Uiv Xe npearpusTue MoXeT AaTb akuMoHepam
npuBuJIErn CBEPX NOANUCKU, gaBasi UM BO3MOXHOCTb KYMNUTb
Hepa3MeLlleHHbIE akLnu o LieHe noarnnckn. Pasymeercs, aTun
aKLMOHEPbI noJsly4aTt BbIrofy 3a CHET TEX, KOTOPbIE 0 Kakou-inbo
rnpu4YnHe He 1CroJsib30Basv Nin He npoaasun.



CopepxaHne cemuHapa
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Paspen 1: 0630p PpnHaHCupoBaHuga

Paspen 2: O160p NpoekToB

Paspen 3: MCTOYHUKMN KPAaTKOCPOYHOIro pHaAaHCUMPOBaAHUS

Pa3pen 4: MCTOYHNKN JONrOCPOYHOro pnHaHCUPOBAHUS

Pasgen 5: MoprotoBka, ycTaHOBJIEHME KOHTAKTOB, NEPErOBOPbLI

Paspen 6: Oco6eHHOoCTH Ou3Hec-nNa1aHOB, MHBECTULMOHHbIX
MEMOpPaHAYMOB U NPOCMNEKTOB 3MUCCUN

Pa3nen 7: OueHka KoMnaHuun

Paspnen 8: BbiBOAbI




Llenun, KoTopble 06bIYHO NPECNenyTCA NPU cocTaBlieHMn bu3Hec-naaHa

BbusHec-nnaH - 3T0 06Lee onucaHne HanpasJeHNN AeSaTeIbHOCTU UJIN
KOHKPETHbIN MPOEKT U ero TexHn4eckne xapakTtepucTukn 3a onpenesieHHbIn
rnepnoa BpeMeHu1, BKJIr4as noaaepxvBaroLlime onyLeHns

3ayeM OH co3paercs:

 BHyTpeHHee ncnosib3oBaHue

— CnnaHunpoBaTb OCYLLECTBIEHNE NPOEKTa N pacnpeneneHmne pecypcos,
a TaKKe BOMIOTUTb OOLLYK cTpaTerno n mobunn3oBaTtb YCUNUS
nepcoHana npeagnpuatna ong padoTbl Hag NPOEKTOM

 BHewHee ncnonb3oBaHme

— [1na manbiX U cpeaHnx NPeanpuaTmun - NpuBneYeHne BEHYYyPHOro
KanuTtana

— [1na KpynHbIX NpeanpusaTuin - npmuBievYeHne ToOproBbiX NapTHEPOB UK
(pUHaAHCMPOBaAHMA AN KOHKPETHOro npoekTta, nMbo ans BKIOYEHUS B
WHBECTULUMOHHbBI MEMOPAaHAYM UM NPOCMNEKT SMUCCUN B LENAX
npuBneYeHnsa prHacnpoBaHnsa ona NpeanpuaTus B LLESIOM

KTo ero yuraer:
 Bbicluee n cpenHee 3BEHO yrnpaBeHUS NPeanpuaTMem
 [loTeHunanbHble TOProBble NAPTHEPDI
e [loTeHunasnbHblE KPEOUTOPbI N BKNAOYUKN
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Yem otnunvyarorca ot 6M3Hec-naaHa UHBECTULMOHHbLIA MeMOopaHaAyM U
npocnekT ammccun?

NHBECTULIMOHHBIVI MeMopaHAYM 0ObIYHO pacchisiaeTcs NopTPesibHbIM
MHBecTopam nian gpyrumMm npogpeccmoHaribHbIM UHBECTOPAM U UCTOYHUKAM
AOJIFOCPOYHOro KpeauTa n Kkanutana; OH oTin4aeTcsl ot 6u3Hec-naaHa TemM, 4YTo:

Coaep>X1UT NOJIHOE ONUCAHME NPEANPUATUA, BKJIOYas BCE HanpaBneHns
NEATENbHOCTUN U Jo4YepHME PpUpPMbI, a HE OrpaHNYMBaAETCH ONNCAHUEM
KOHKPETHOro npoekTa

OObIYHO OH npeagHa3HadyeH TOJIbKO AJ14 BHELWIHEITO NCMNOJ1Ib30BAHNA

Mcnonb3yeTcs npu noncke BO3MOXHOCTEN (PUHAHCMPOBAHUSA NPEeanpuUaTUs B
LLeSIOM MYTEM YACTHbIX PA3MELLEHNIN OO0ATOBbIX 0093aTeNnbCTB AN akLUm

Yucno noTeHunanbHbIX KPEAUTOPOB 1 MHBECTOPOB, KOTOPbIM OH
paccbinaeTcs, 0ObIYHO KpariHe OrPaHUYEeHO

I'IpocneKT IMUccuun orindaetTcs ot UHBeCcTuuUnLUnNOHHOIro MemMmopaHgyma tem, 4t1o.
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OObIYHO OH paccbIaeTca HEe TOJNIbKO NPOdEeCCUOHANIbHBIM MHBECTOPAM, HO U
BCEM Xenawuim (4aCTHbIM JINLLAM)

OH ncnonb3yeTcsa Oaa npusBievyeHns GUHaHCMpPOBaHUSA NyTeM Ny6anYHOro
pasMeLlleHnsa O0JIroBbiXx 00693aTeNbCTB UM akLUn

Tenepb pacCMOTPUM KaXabl TUN AOKYMEHTA noapobHee



Conep>xaHue 6mM3Hec-N1aHOB, UHBECTULMOHHbLIX MEMOPaHAYMOB U
NPOCNEeKTOB SMUCCUMN

MuBecTuuvonHbif [MpocnekT
BuaHec-nnax MemMopaHaoym| smmccuu

OueHka pbiHKa

[Mpon3BOACTBEHHLIV MaaH

OpraHn3aumoHHbIN NaH

duHaHCcoBbLIV NnaH

O6wmii NnaH pasBuUTUS NPOW3BOACTBA

MHBECTULIMOHHbIE PUNCKn

VicTopua npeanpuatms

MoppobHasa nHdpopmMaumsa 0 J04YEepPHUX
npeanpuaTUaX

CTpykTypa akuMoHEpPHOro kanurana

1 cocTaBa akLIMOHEepOoB

YkasaHve 3avHTepecOoBaHHbIX CTOPOH

MoapobHasa puHaHcoBas MHGOpMaLM

CTpykTypa CAEenku

Byxrantepckasa 0T4eTHOCTb, TPaHCHOPMMPOBaAHHAs
COrnacHo MmexayHapogHeiMm ctangaptam (IAS/GAAP)

Tekyllee nosioxeHue Aen ¢ TOProeaein akumsamMm

KopriopaTeHOe PyKOBOACTBO

MoapobHaa MHpopmMaLnsa No SMUCCUN
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BusHec-nnaH onucbiBaeT n yoexapaetr npu o60CHOBaHUN dakTamMum

bunsHec-nnaH oTkpbiBaeTcs oo6uwmnm 0630pomM, pacCYNTaHHbIM Ha 3aHATOIrO
AeJI0BOro 4YesioBeka, 3a 4yem caenyet b6osiee nogpobHas nHpopmauns ans
3auHTEepPEecoBaHHOIro YNTaTesns:

« (O0630p n oueHka
— CooTBeTcTBME NpoekTa TpeboBaHNAM PbIHKA

« CrtpaTterma n3BnevyeHnsa Bbirogbl N3 TEKYLLLEN PbIHOYHOW CUTYaLK
— Kak bypet npuMeHaTbCa cTpaTerna, U Yem oHa Jyylle cTpaTerum
KOHKYPEHTOB

 [lpon3BOACTBEHHLIN NNAaH
— Kak npon3BoanTb, CKOJIbKO NMPOM3BOAUTb, rAe bpaTb Cbipbe, MO KakKum
LEeHaM, 1 B KAKOM KOJINYECTBE, NMPON3BOACTBEHHbLIE 3aTpaThl

e OpraHn3aunoHHbIN nnaaH
— KnoyeBble paboOTHUKM U OLEHKA YPOBHSA MX MPOdEeCCNOHaNIbHOCTH,
HeobxoaMMble TPYAOBbIE PECYPCHI U 3aTpaTthl HA X COXEpPXXaHne

e duHaHCcOoBbIN MJaH
— Ha ocHoBe gaHHbIX 0 pblHKE, 0ObeMe npoaax, NPOU3BOACTE U APYroW
nHpopmMaLmn onpenendaeT pasmepbl TPebyemMmbix AeHEeXHbIX 3aTpaT U
OXnaaemMblX AEeHEXHbIX 10X0O0B

e OOWMIM NnNaH pasBUTUA NPEeanPUaATUS
— CywecTBEHHbIE MOMEHTbI, OCHOBHbIE 3Tanbl, CTPaTernn Bbixoaa Aans
NHBECTOPOB, PUCKN NPUCyLLUME NPOEKTy
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UHdopmauua, cogepxaliasaca B OM3Hec-naaHe gojKHa ObIiTb NOJSIHOMN,
TWaTe/IbHO BbIBEPEHHON N XOPOLLO 0OOCHOBAHHOM

Bce pa3aesnbl bu3sHec-nnaHa noakpenasoTcss GuHaHCOBbIMU JOKYMEHTaMu U
noapo6HbIM aHaJIN30M.

BusHec-nnaH

A 4 A 4 h 4
AHann3 nortoka OtyeT o
EHEeXHbIX
BanaHc D'Cpe,EI,CTB NPUBBLLIAX
| N yobITKax
l v l l l
Mporpamma OcTaro4Has AHann3 pbiHKa
Kan BF;'IO;()eHl/If/'I " HavanbHble fotok CTOVMOGCTD Cnncok MporHos n
: JEHEXHbIX .
pe3epBUpOBaHmE MHBECTULUNN CpeacTs npoekTa aonyweHnm npoaax KOHKYPEHTOB
pecypcos
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* Yuycrtaa Tekywasa CToMMocCTb

® BHyTpeHHsa Hopma PeHTabenbHOCTH

* AHanns 4YBCTBUTEJIbHOCTU




MHBECTULUUNOHHbIA MEMOpPaAHAYM COAEPXUT 00NbLINN 0OBEM
nHdopmaummn, 4yem 6M3Hec-nnaH

Kpome Tori uHgpopmauunmn, kotopasi coaep>xmtcs B busHec-niaaHe,
MHBECTULNOHHbIN MEeMOPaHAYM OOJIKEH coaepXaTb:
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Llenn, xapaktep n HanpaBNeHHOCTb MHBECTULIMOHHOIO MeMopaHayMa

NHBECTULIMOHHBIE PUCKN (PbIHKM KanuTtasia, OUueHKa akuuii, noamTn4eckaa v
9KOHOMMYEcKada cutyauma, dopmat n TpedoBaHUA K OTYHETHOCTU
npeanpuaTUnN, OyxranTepPCcKnU y4eT n ayamT, HaNoroodnoxeHue, u 1.m.)

CTpykTypa caoenku
cTopua npegnpuartms
[MogpobHada nHpopmaumsa 0 A0HEPHUX NPEANPUATUSX

JdeTanbHbin aHaNM3 CTPYKTYPbl aKLIMOHEPHOIr0O KanuTtana n akuMOHEpPOB,
CTPYKTYpa Oosra n KpeamTtopbl, B TOM YUCJIE NPOLUEHT akKLM HAXOOSALMNXCSA BO
BNaAeHUN PyKOBOACTBA KOMMNAHUEN /NN ee OMPEKTOPOB, OMLUUN N0 aKLUUNAM,
JaHHblE O punmanax

OT4eThl, noarTBepXgeHHble YCTaHOBJIEHHbIMUA Poccuimnckmnm
3aKOHO4aTeJIbCTBOM HOPpMaMn ayamnTa, XN3HECNOCOOHOCTb MPOEeKTa
cornacHoO MexayHapoaHbiM CI)VIHaHCOBbIM CTaHAaapTam

[TosicHeHus K puUHaAHCOBOW NHPOPMaLNU



[MpocneKkT aMnccumn AoKEeH COOTBETCTBOBATb YCTAHOBJIEHHbIM 3aKOHOM
HopMaM

Mo PoccunrickomMy 3aKoHanaresbCTBY MNOAroToOBKa rpocrnekra 3IMUCCHUMN SIBJISIETCS
06513aTesIbHOV A1 OTKPbITOro akKLiMoOHEepPHOro obLecTsa, XXenaroLero yBeindnTb
YNCIIO aKunn. IOTO BO3ZMOXXHO NMYyTEM:

* [lpuBatnsauymmn

e Bbinnatel guBnaeHO0B8 HOBbIMU akuMaAMK (B TOM 4YMCIie 3a4nClieHne akumm Ha
cneumasnbHbIN CHET OJ19 NepeoLUeHKN akTUBOB)

 BbinyCcKOM HOBbIX akUMin (YACTHbIE NN NMYO6NNYHbIE Pa3MELLLEHNS)

TpeboBaHus 3aKoHOA4ATE/bCTBA NPUBOAATCA B UHCTPYKUnn N°2 MuHucrepctBa
®DuHaHcoB ot 2 mapta 1992 n BKio4aroT:

 OCHOBHYIO MHpOpMaLMIO 00 AMUTEHTE
 [laHHble 0 PUHAHCOBOM CTaTyCe AMUTEHTA

e JlaHHble 06 amMunccumn
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[MpocneKkT 3aMnccumn A0JKEH TaKXe yA0BNEeTBOPATb TPeOGoBaHMAM PbIHKA
Kanutana

lMpocnekT amuccnn npeagHa3Ha4YeH 475 J60ro noTeHUnaabHOro UHBeCTopa, ot
noptgesnbHOro MHBecTopa [0 4acTtHoro avua. 1o 3aKOHy OH AOJIXXKEeH coaepXaTh
BCIO HeobxoanmMyro MHGopmMaLun, KOTopasi MOXXET NMOBJIUSAATb Ha MPUHATUE
MHBECTULNOHHOIO peLueHuUsi, Harnpumep :

« OTBETCTBEHHOCTb 3a NOArOTOBJIEHHYIO (PUHAHCOBYIO MHDOPMALMIO

e [lopTBEpPXAEHHAA ayanTOM pUHAHCOBaA MHDOPMALNA (KenaTesnbHO, YTOObI
ayanT ObiN1 NPOBEAEH MEXAYHAPOAHON ayaAnTOPCKON GUPMOW)

« PekomeHaoyeTcsa nepecyntatb GMHAHCOBYIO MHPOPMAUMIO B aMep. AoJiiapbl U
TpaHchopMmMpoBaTb OYXranTepPCKy OTYETHOCTb COMNACHO MeXAyHAPOAHbIM
oyxrantepckum ctangaptam (IAS)

o Tekyulee NoJIoXXEeHNE Ha PbIHKE akunin NPpennpuaTus

 WHpopmaumsa o pykoBOACTBE KOMMAHUN

 OnwucaHne npouenypbl npuobdbperenns akumn (obnuraumn)
 [logpobHOCTM 3aKOHOAATENBLCTBA, KacaloLWmMecd 3MUCCUN LEHHbIX Bymar
Bcsa nHopmaums nomkHa 6biTb TOYHOV M JOCTOBEPHOM

PykoBoautenu
npeanpuaTun HecyT
. JINYHYIO
[1osTomy nmente B BuAYy: OTBETCTBEHHOCTb 3a
cojepxaHune npocnekra
3MUNCCUN
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[Mocne paccMOTPEHUSA pa3HbIX TUNOB MHPOPMALMOHHBLIX JOKYMEHTOB,
CTaHOBUTCA AACHO, NMO4YeMYy B NpuBie4YeHnn puUHaHCUPOBAHUA CTOJb
BaXXHYIO POJib UrpatoT GUHAHCOBbIE KOHCY/IbTAHTbI

busHec-nnaHbl nHpopMaTUBHbI, HO cogepixaLlasicsi B HUX UHpopmMmauunsi He HOCUT
mncyepnbiBarwOLWNNA xapakTtep; 06bIYHO OHU 3aKOHOA4ATEeJIbHO He
pernamMeHTUPOBaHbI.

e  (MUHAHCOBbLIN KOHCY/IbTAHT MOXET PYKOBOAUTb BaMun B NpoLecce
cocTaBneHuns bnuaHec-nnaHa nunm NPoCcTo NOMOYb BaM HanucaTtb €ro.

NHBeCTULMOHHbIE MEMOPAHAYMbI PACChINIAOTCH OrPAHUYEHHOMY YUCTTY
npogeccmnoHanbHbIX UHBECTOPOB, COAEPXXaT MaKkCUMasibHO NMoApPO6HYHO
MHpOPMaUNIo; Ux NOAroToBKa Tpebyet BbICOKOro npogeccmnoHaabHOro ypoBHs.

e (OTBETCTBEHHOCTb 3a noaroToBky MHBECTUUMOHHOIO MemMmopaHayma cinenyeT
BO3JIOKNTb HaA CI)I/IHaHCOBOFO KOHCVYJIbTaAHTA.

lMpocnekT amuccumn MoXeT 6bITb NPefoCTaBAeH NH060MY INLY, XenarLemy
BJIOXNUTb cBOU cpeacTBa. [103TOMy 3T AOKYMEHTbI AOJIXKHbI ObITh
npogeccmnoHanbHO NOAroToB/EHbI U COCTABJIEHbI.

e  @MKUHAHCOBbLIN KOHCY/bTAHT O0JIKEH MPUHMMaTb akTUBHOE y4yacTue B
COCTaBJIEHUN NpocnekTa SMUCCUN N HECTU OTBETCTBEHHOCTb 3a CO3aaHne
OKOHYaTeNnbHOro BapuaHTa npocnekrta. B KOHEYHOM cHeTe BCO MOJIHOTY
OTBETCTBEHHOCTM 3a TOYHOCTb, MOAPOOHOCTb U NOJSIHOTY MHpOPMaLK O
NEeATENIbHOCTN KOMMAaHUM B NPOLUIOM, HACTOSALEM 1 OyayLemMm HeceT
PYKOBOAMTESNb NMPEAnpUAaTuS.
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Mpumep 1. PaccmoTtpum, 4to HY)XKHO EBPP oT nHdpopmauymnoHHoro
OOKYMEHTA, ONUCbIBAIOLENO0O BO3MOXHOCTb BJIOXXEHNA CPEeacTB

KomnaHunn, pacc4yutbiBarowme noayyntb ot EBPP kpeant Ha pa3BUTUE YAaCTHOIO
ceKkTopa, AO0JIXKHbI O6bITb rOTOBbI MPEACTABUTD:

 bunsHec-nnaH, BKJIOYAKLWWNA cneanytoLLyo nHpopmaumio:
— KpaTtkunin 0630p NONOXEHUA KOMMNAHUN B MPOLLUZIOM M HACTOSALLEM
— Y710 KOMNaHusa NNaHUpPyeT NpeanpuHAaTb B NpeanosaraemMbin nepmog,
3armMa
— [lponykumns
— YnpasneHue
— PbIHOYHAA OEATENBHOCTb
— [lpon3BoaCTBEHHbLIE MOLLHOCTHU
— KVHBEeCTUUMOHHAA cTpaTernd, Kotopas
— obpaw@aetT OCHOBHOE BHMMAaHUE Ha MHBECTULMOHHYIO NporpaMmmy
(c ykazaHuem ooLwunx 3aTtpar)
— PAa3bSACHAET, 4HTO KOMMaHUA HaMepeBaEeTCs AenaTb C 3aEMHbIMU
cpencresamm
— YTOYHSET, Kakoe 06opyaoBaHmne dyaet NpnodpPeTEHO U rae OHO
OyneTt ycTaHOBJIEHO
— CcoaepXunT NnoapoOHbIM GUHAHCOBLIN M1IaH, B KOTOPOM YKa3aHbl
CPOKM BCEX PUHAHCOBbLIX 00693aTENBCTB N TO, KAKMM 0OpPa3om
KOMMNaHNA HaMEepPEBAETCS UX BbINOMHUTb

ofcfér/11



MHBeCTULMOHHAA AOKYMEHTALuNs - BbIBOAbI

VUV VYV Y Y
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BunaHec-nnaHbl, MTHBECTULIMOHHbIE MEMOPAHAYMbI 1 MPOCMEKTbI SMNCCUN
npeacTaBnatoT coOOM pasnnyHbie CNOCODObLI NpeaoCcTaBAEHNA Pa3INYHbIM
agpecaramMm nHpopmMaumm 0 KOMNaHUn.

BuaHec-nnaHbl 0ObI4YHO npegHa3Ha4dyeHbl aJNd BHYTPEHHEIO NCMNOJIb30BaAHNA
NN NMocbiNatTca baHkam un OeN0BbIM MNMNapTHEPAM.

IHBECTULIMOHHbIE MEMOPAHAYMbI UCMOJIb3YIOTCSA AN NMPUBIEYEHUS YACTHbIX
pasMeLLeHnin n 6aHKOBCKUX KPeaUTOB.

npOCI'IeKTbI IAMNCCUnM npegHa3HadeHbl ond WnMpPoKOro XoxXaeHnd; nx
noaroToBkKa peryampyetcd niBeCtTMUuMOHHbIM 3aKOHOO4ATE/IbCTBOM.

[ToarotoBka BCEX 3TUX AOKYMEHTOB TpebyeT BpeMeHn n cobopa 60nbLumx
06bemMoB HpopmMaumn.

HekoTopble nHBecTopbl, Hanpumep, EBPP nnn M®K, npuHmnmatoTt K
pacCMOTPEHNIO BU3HEC-MNAaHbl, COCTABJIEHHbIE MO YCTAHOBAEHHOW HOPME.

PdrHAHCOBLIN KOHCYbTAHT, Oyxrantep, agsokaT UM BCe BMECTe NOMOryT ycnexy
9TUX NOKYMEHTOB



Pasgen 7: OueHka npegnpunaTtus

CeMuHap rno noay4eHuto puHaHcUpoBaHNs

Paspen 1: O630p PnHaHCOB

Paspen 2: BbiGoOp npoekTa

Paspen 3: MCTOYHUKMN KPAaTKOCPOYHOIro pHaAaHCUPOBaAHUS

Pa3nen 4. UCTOYHUKN JONrOCPOYHOro pnHaHCUPOBAHUSA

Paspen 5: MoproroBka, ycTaHOBJ/IEHUE KOHTAKTOB, NEPEroBOPbLI

Paspen 6: Oco6eHHOCTN GU3Hec-N1aHOB, MHBECTULMOHHbLIX MEMOPAHAYMOB

N npocnekroes aMmmccuu

Paspen 7: OueHka npeanpuaTna

Pa3spen 8: BbiBoabl
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Y10 Takoe oueHka? Anga 4ero oHa NnpumMeHsaeTca?

C_VLLleCTByeT AdBa Buaga OUEHKHNU.

1) OueHka akTUBOB [aET NPUbGANKEHHOEe 3Ha4YeHNe HacTosLWEen PbIHOYHON CTOUMOCTU
mMarepuasibHbiX akTuBoB npeanpusTuss. OHa NpUMeHsIeTcS:

,B,J'Iﬂ YCTAHOBJIEHNA UEHbLI NPOoAaXXn akKTnBOB

ana onpegeneHnda CtTomMoCTn akTnBOB MPn NCrNoJib30BaHNN X B Ka4eCTBE 3aJjiora AJjid
noJlydeHnqa Kpegmnta

Ona nepecmoTpa 6anaHCOBOW CTOMMOCTU akTUBOB (C LLEJIbI0 MUHUMM3aUMnN HaNoroB
NNn Mo APYrmm NpuyMHam)

ansa onpepgeneHnd CtTomMoCTn akKTBOB C LUEJIbIO CTPpaxoBaHU4A

Mpn BEAEHUN NeperoBopoB O CO3AaHMN COBMECTHOIro NpeanpuaTmns - ans
onpeneneHns CToMMOCTU akTUBOB, BHOCKUMbIX B CI1T nto60oi n3 cTopoH

Mpu onpepeneHnm cToumMocTn busHeca

2) OueHka bu3Heca gaet npubANKEeHHOe 3Ha4eHne HacTosiLen PbIHOYHOW CTOUMOCTU
XO351IMCTBEHHOMN AesAiTe/IbHOCTN KoMmnaHnnu. OHa rnpuMeHsieTcs:

ofcf7r/2

na neperoBopoB C NMOTeHUMaNbHbIMU CTPaTErMYeCKMMM nnn nopTdenbHbIMN
MHBECTOPaMN OTHOCUTENBHO CTOMMOCTW Kakon-nmbo Aonm co6CTBEHHOCTU
npeanpuaTns

dna KOTUPOBKM akuni nepen nx BblMyCKOM



OueHka aKTUBOB M OLEHKa OM3Heca OTANYaloTCa APYr OT Apyra, HO

B3aMMOCBSA3aHbl MeXAay cooomn

400 —
<
o
S 300
-
o
<
-
O 200 4 CTOUMOCTb 3AMELLEHWA
o y AKTVBOB U SJIE-
= R AP MEHTbBI PABOTAIO-
= e\ LLEEFO BM3HECA
8 100 CTOMMOCTb 3AMELLEHWA
o -

CTOUMOQCTE O0CTOIHHRIX AKTURORB MNP EECAPEPKIBHQO AKCH OVATALINN

0 B
/_/\H CTOMMOCTb MNOCTOAHHbBIX AKTUBOB MNPW OBbIYHOW JIMKBUOALIMN
CTOMMOCTb MNOCTOAHHbLIX AKTUBOB MPW BbIHY>XAEHHOW NNKBUAALNN

T
:
| OCTATO4YHAA PbIHOYHAA CTOMMOCTbL NMOCTOAHHBLIX AKTUBOB
I I I I I
(-) 0 100 200

Touka A: busHec Tepsiet
OEeHbrM N 0yaeT BbIHYXAEH
NIMKBUOUPOBATLCA.

Touka B: BusHec nokpbiBaet
CBOM U3AEPXKN, HO MOXET
HayaTb TepaTb AeHbru. Moaxo-
OUT 0OblYHAA NUKBMAaLUS.

Touka C: busHec umeert
HOpMaJibHYK pPeHTabeNbHOCTb.
BusHec ob6nagaetr martepu-
aNbHbIMU N HEMATEpPUANbHbIMMU
aKTUBaMu C MUHUMaJIbHOMN
CTENEeHbD 3KOHOMMUYECKOrO
ycTapeBaHus.

Touka D: busHec
BbICOKOPEHTa0esNbHbIN.
MartepuanbHble n Hemarepwu-
aNibHble aKTUBbI OTpaXx<atoT
GYHKUNOHNPYIOLLLYIO CTOU-
MocTb. CTOMMOCTb CBEpX-
[0X0O0B OTpaXxaeTcs B
ryasune.

CTOMMOCTb BNU3HECA MCTOYHUK: CmuT, Mapp
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Tpun 0ObIYHbIX BUAA «CTOMMOCTU»: PbIHOYHAA LleHa

TpeMﬂ 06bIYHbIMU BUJAMWN CTOUMOCTU SIBJISIIOTCS:

PbiHO4YHAaa LeHa

JinkBngaumnoHHas CTOMMOCTb

BanaHcoBada CTOMMOCTb

PbiHo4yHas yeHa (PL):
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[MpepnonaraeTcs, YTO OHa BbICTYNaeT JOCTAaTOYHO JOCTOBEPHbIM
NPUONNXKXEHNEM LLEHbl, MO KOTOPOW NpaBo COOCTBEHHOCTW NepenaeT OT OO4HOM
CTOPOHbI K APYroi C UX NMOJIHOro cornacus.

dakTnyeckasa LeHa, ynnadeHHaa npu COBEPLUEHUN COENKUN, MOXET OTMYaTbCH
OT cnpaBensIMBON PbIHOYHON LIEHbLI Bnarogapa Takmm paktopam, Kak:

— MoTtuBauus CTOpoOH

— YMeHune CTOPOH BECTU NEeperoBopbl

— M@uHaHcoBag CTPYKTypa CAENKU

OTO onpegeneHne noapasyMeBaeT, YTO caenka Obina onnadyeHa HannYHbIMU
OEHEeXHbIMU cpeacTBamMmu. Ecnm nnartex 6bi1 Npon3BEeaAEH B PpaCCPOYKY, NMyTEM
dmHaAHCUPOBaHMA NPOAABLLOM UM C BHECEHUEM MOKynaTenem
HeMaTepuasnbHbIX aKTUBOB, 3TO NOBNSAET HA LEHY CAOENKU.



Tpun 00bIYHbIX BUAa «CTOMMOCTU»: INKBUAALNOHHAA CTOMMOCTb U
O0anaHcoBad CTOMMOCTb

TpeMﬂ 006bIYHbIMU BUAAMUN CTOUMOCTU SIBJSIIOTCS:

« CnpaBegnmBasi pbIHOYHAA LiEHA

e JlnkBnpaumoHHasa CTOMMOCTb

e BbanaHcoBasi CTOMMOCTb

JinkBngauynoHHass CTOMMOCTb:

e [lpegnonaraeT, 4TO KOMMNAaHUA NPEKPaTUT CBOIO AEATENbHOCTb M YTO ee aKTuBbl OyayT
pacnpoaaHbl pa3aesbHo.

o [1Ba ypOBHA NNKBMAALUMOHHON CTOMMOCTM:

— O6bI4Has nukBugauma: noapasyMeBaeT, YTO akTUBbI NPOAAIOTCA B TEYEHME
A0CTaTO4YHOro nepunoaa spemMmenn (o1 6 mecsues Ao 1 roga) ¢ Uenbio
NONYYEHUS HAUBbICLLEN LIEHbI.

—  BbiHyXXaeHHas nvkBuaaumsi. NoapasyMeBaEeT, YTO akTMBbI NPOaalTCH 3a
KOPOTKUIA Nepuog, BPEMEHU, BO3MOXHO Ha ayKLUMOHE.

e [lpuHMMaeT B pacyeT pacxoabl, CBA3aHHbIE C NPOLLECCOM NPOoAaXu, Takme Kak,
HanNnpuMep, KOMUCCUOHHbIE.

e O6bI4HO NpeacTaBngeT coboM MMHUMANbHYIO LEEHY Bu3Heca.

banaHcoBoW CTOMMOCTbIO aKTUBOB Ha3bIBAETCSI CTOUMOCTb aKTUBOB, 0 KOTOpOI;I OHU

YYUTBIBAKOTCS HaA NMPeanpusTuu.
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[MoHATME «CTOMMOCTU» OTHOCUTEJSILHO

B KoHLe KOHLOB, B 11060# AaHHbIVi MOMEHT BPEMEHU, aKTUB UJIN BeCb bu3Hec
CTOUT POBHO CTOJIbKO, CKOJIbKO 3@ HEero xXoTsT naaTtuThb.

Ota ueHa 6yaer oTAnNYaTbCSA:
o [Ing pa3Hbix nokynaresen

o Jlna pa3nunyHbix 06CTOATENLCTB NPOAAXMU
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Llenb n ayaunTopud oueHkKn akKtuBoB

naBHbIMU NpUYUHAMN NMPOBEAEHUS OLLeHKU aKTUBOB Ballieli KOMNaHUn
CAyXar:

[Mpooaxa akTMBOB

ilcnonb3oBaHMe B Ka4yecTBe 3asora gnsg kpeauta .-~ R

Bknapg, B coBmecTHOoe npegnpuatue (Cl1)

[MepecmoTp HanaHCOBOMN CTOMMOCTU aKTUBOB

CTtpaxoBaHne akTnBOB

YacTb oueHkn busHeca

Llenb o4eHKN aKTUBOB
onpenensier ayautopuro
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LS

== ToNbKO NepBbIe YeTbipe MPUNHDI
MMeIOT OTHOLLIEHNE K 0J1y4EHUIO
~ ~ . _@uHaHcupoBaHus

-

~
~

~ o 1

baHkn/opyrmne KpegnTHblE
ydypexgeHud

enoBble NnapTHEPDI
(napTHep no CI1 nnn nueecTtop)

HanoroBbie opraHbl
CtpaxoBble pupMbl
PykoBOACTBO KOMMaHNN

-



Mpn noncke puHaHCNPOBAHUSA MAaBHOWU LENbIO OLEHKU aKTUBOB
ABNSAETCH nogaep)xKka neperoBopos

OnpeneneHune

NCTOYHUKA IZ> BbigenerHuve IZ> OueHka
dUHAHCH- aKkTuBa aKkTuBa

poBaHNA

[1pOYHOCTbL NO3NLUUN ITO KITHOY K
ycnexy Ha neperosopax. lNpaBunbHas
M npogeccrnoHasbHO BblMOJIHEHHaS
OLleHKa aKTuBoB AgobaBnser
JOCTOBEPHOCTb M y/y4lIaeT Bally
Mno3unuunio.
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Ona oueHkn akTMBOB NMPUMEHAIOTCHA TP Noaxoga

3aTtpaTHbli MEeTOo.,

3aTpaTbl N0 NMPMOOPETEHNIO
aHaNoOrM4yHOro aKkTmMBa

MeTopn, cpaBHUTENbHbLIX NPOAAX

PbiIHOYHAa ueHa akTuBa
PaBHbIX XapakKTePUCTUK U
KayecTBa

HoxoaHbIn meTop,

[MpnBeneHHass CTOMMOCTb
oyayLwimx ooxoa0B

ofcf7r/9

1. OueHnTb 3aTpaThbl MO 3aMeHE
CYLLECTBYIOLLEINO akTBa HOBbIM

2. OueHUTb BENINYMHY HAKOMJIEHHOMN
amMmopTmnsaummn (punsn4eckmnim N3Hoc,
PYHKUMOHANIbHOE N 9KOHOMUNYEeCKoe
ycTapeBaHue)

3. BblyeCcTb CyMmMy MOSIHOM aMopTU3auun 13
CTOMMOCTU HOBOIO akTuBa

1. [MonyunTtb MHPOpPpMaLMIO O Npoaaxax
aHaNOrMYHOro/AEHTUYHOrO akTUBa

2. [lpoBecTn CpaBHUTESIbHbIVM aHanNn3 gnag Toro,
4TOObI ONPenennTb KOHKPETHYIO CYMMY UN
NHTEpPBal BEIMYNH CTOMMOCTH

1. OueHuTb BaJIOBOM NOTEHUMASIbHbIN A0XO0A,
2. OueHnTb 3aTparhl
3. Paccuymntatb ynctein poxon,

4. NprBECTU YNCTbLIN O0X0N, K TEKYLLEN
CTOMMOCTMU



YnpaxHeHue 7.1: OueHka aKTUBOB

A. [lna kakoro u3 Tpex MeTo40B 3arparHbii MeToq
OLeHKN aKTUBOB MPoLLe BCEro

ZoxoaHbinn meton
nosyyntb HeobxoanMbie AaHHbIE?

Metoa cpaBHUTe/IbHbIX rnpoaax

B. lNoyemy npu ouyeHke akTuBa BaxXxHO Bniunset Ha Bbl6Op afekBaTHOro
3HaTb npaBa co6CTBEHHOCTU Ha Hero? MeToaa

Ol'paHM'-lMBaeT nucriosib3osaHue
aKTuBa B lnpegHa3Ha4YeHHbIX LeJisax

C. lpu BeaeHnn Kakux neperoBopoB O
PUHaHCUPOBaAHUN KOMMNAHNS
pacnonaraetr HauMeHbLUIEN CUI0N? lMpoaaxa akTnBa

Co3ngaHue cCOBMECTHOIo
npeanpuaTus

baHkoBckuu kpeant

D. Kakon n3a tpex MeTtogoB OLUEHKU
nucnosib3yeT npuemM rnpmuBe[eHns K
TeKyLen CTOUMMOCTU? ZdoxoaHbin meTon

Merton cpaBHUTENbHbIX Npogax

3arpartHblii METOL
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YnpaxHeHue 7.1: OueHka akTuBoB - PewweHue

A. [lna kakoro u3 Tpex MeTo40B 3arparHbii MeTo4

OLIeHKN aKTUBOB rpoLwe Bcero

ZoxoaHbinn meTon
nosyyntb HeobxoanMbie AaHHbIE?

Meton cpaBHUTENIbHbBIX npoaax

B. lNoyemy npu ouyeHke akTuBa BaxHO  BsausieT Ha Bbi6Op aeKBaTHOIro
3HaTb npaBa co6CTBEHHOCTU Ha Hero?  MeToAa

Ol'paHM‘-IMBaeT nucrioJsib3oeaHuve
aKtTuBa B rnpegHa3Ha4YeHHbIX LeJisaxX

C. lNpu BegeHun kakux neperoBopos -
p A p p (T baHkoBCckuv kpegut

pUHaAHCUPOBAHNMN KOMAAHUS
pacrionaraet HauMeHbLLIEN CUITON? lMpopaxa akTnsa

Co3gaHue coBMeCTHOro
npeanpusaTus

D. Kakou n3a tpex MeTtoaoB OLEeHKU

3aTrparHbii METoL
MCrnosib3yeT npuemM rnpuBe[EeHNs K

TeKyLe CTOUMOCTU? HoxoaHein meToq

MeTton cpaBHUTENIbHbBIX npoaax
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OueHka 6u3Heca NO3BOJNIAET ONpPeAe/iNTb PbIHOYHYIO CTOMMOCTDb
X039NCTBEHHbIX onepaunin padoTtalowero npeanpuaTms

CronmocTtb 6U3Heca - 370 TeKyLasi CTOMMOCTb 6yayLwnx éaar oT ero BAageHus:

e 34paBOMbICNALLMIN MHBECTOP OObLIYHO BKNAAbIBAET AEHbIN B KaKylO-1M00
KOMMNAHMIO NMLLb B TOM CJly4yae, Korga Tekywasa CTOMMOCTb Oyayuinx 6nar ot
BJIaJEHNSA paBHa UK BbILLE LLleHEe NPnodpeTeHmns

e W HaobopoT, 6naropa3dymMHbin NpogasBel, 00bIMHO HE MPoJaeT, eCnm TekyLlasd
CTOMMOCTb OXugaembix 6nar 6ygeT 60nbLUE LEHbI MPOAAXN

CroumMocCTb 3TO He rnpPocCTO YNCIO:

e CTOMMOCTb KOMNaHMUM 3aBUCUT OT TOrr0, KaK KaXAabln NOTEeHUManbHbIN
NMHBECTOP pacCuUeHMBAET BbIrOQY N PUCKK, CBA3AHHbLIE C KOMNaHMen. B uenowm,
3a4a4a oueHLyKa COCTOUT B onpeneneHnn Handonee BEPOATHON VA
pa3yMHOW BEJINYUHDI.

OueHka cTonmMoCcTn OCHOBbIBAETCS Ha KOHKPEeTHOM MOMEHTe BPpeMeHU - garte
OLIeHKMN.

Pe3y11bTaTOM OLeHKn busHeca siBNiIsieTcss CTOUMOCTb COOCTBEHHOIr 0 Kanurana.
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PblHOYHAA CTOMMOCTb COOCTBEHHOro Kanutana 3T1o TO, YTO MNbITAKTCH
onpeaenntb C NOMOLWbIO OUEHKHA 6|/|3Heca; ee HEJIb34 CMeLWnBaTb C
aApyrmMmm onpepeieHndamm CtTommoCTnN Kannmtana

YcTaBHOW Kanutaa - YCTaBHOW KanuTtan
NnPMBaTU3NPOBAHHOIO POCCUINCKOro
npeanpuaTnsa 3To NnepBoHavyasibHas
CTOMMOCTb aKLMOHEPHOro Kanutana npuv
npmBaTM3auun naoc nbblie NnonpaBky,
NPOn3BELEHHbIE B pe3y/bTaTe NepeouUeHKN
akKTMBOB. Ero ctToMmMoCTb MMEET OoTAaNIeEHHOE
OTHOLLUEHNE K PbIHOYHON CTOMMOCTU aKLUUIA.

AKLMOHEPHLIN KanuTan - AKLMOHEPHbIN
KanmTtas 3TO YCTaBHbIN KanuTas rnjoc

nobon apyrov kanutan, Co3aaHHbIV Ha
OCHOBE yAEep>XaHHOW YNCTOM Npmnodbinn,
NPOAAXN akUM BbilLe X HOMUHAIbHON
cToumMocTn u T.4. OH HE paBEH TEKYLLEN
PbIHOYHOWM CTOMMOCTU COOCTBEHHOIO
KanuTana.

PblHOYHAa4A LieHa akumm - B ycnoBusx
Pa3BUTLIX POHAOBbLIX PbIHKOB TEKYLLAS
PbIHOYHAA LEeHa akummn, YyMHOXEHHas Ha
KOJIMYECTBO aKLUW, O0/HKHA PABHATLCS
PbIHOYHOWM CTOMMOCTU COOCTBEHHOIO
kanutana. OgHako B Poccun, akumm Oo4eHb
HEOONbLLOro Ymncna KoOMNaHUm akTUBHO Y
OTKPbLITO OOpawaiTcsa Ha GOHAOBOM PbIHKE,
4YTO JeNlaeT Takylo OLLeHKY HEHaOEeXHOWN.
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PblHO4YHaa cToMmMoCTb COOGCTBEHHOrO
Kanutana - Tekywas pblHOYHasg CTOMMOCTb
BCeX aKLuMW 3TO Ta LeHa, N0 KOTopoun
aKuuim nomeHsnm Obl CBOEro coocTBeHHUKa
NPV HaNU4YMM cornacua nokynartena u
npopasua, ecnam O6bl OHM NpoaaBasnNChb Ha
OTKPbLITOM pblHKE. 3Ta BeJIMYUHA oTpaXxaeT
B3rng4 pbiHKa Ha noTeHuman oyaywmx
[0oXonoB. 3aJayen OueHKN ABNgeTcs
onpegeneHve n0aHHOW BEJUYUHDI.




AKuMun npeanpuaTua 6yayt oonagartb pa3siM4HON CTOMMOCTbLIO AN
pa3HbIX MHBECTOPOB U ANA Pa3sNYHbIX BUAOB CAENOK

CtoumMocCTb

BbiyecTtb: Cknpgka Ha
HEKOHTPOJIbHbIN NakeT

100% CtommMoOCTb
KOHTPONIbLHOrO nakeTa

(b)
A

% CcOBCTBEHHOCTU

v

CtoumMocCTb
HEKOHTPOJIbHOr O
rnakeTta B cBOOOgHOM
ob6palueHun (a)

MpwbaBuTb: Bo3Harpa-
X[eHne 3a KOHTPOJb

v

BbiyecTtb: Cknaka 3a

TPYAHOCTM B NPOABUXEHUN
Ha PbIHOK

CTOMMOCTb HEKOHTPOJIbLHOIO
nakeTa akuum, He
HaxoaaLmxcs B cBOOOAHOM
ob6paiatroLeHnm (c)

CtoumMocCTb

HeENMKBNAHOCTb

(a) B 6onblUMHCTBE Cly4aeB PbIHOYHSA OLIEHKA HAa4YMHAEeTCa C onpeaeneHnus cToumMocTn 1 06bIYHOWM akumn,
Kak ecnu Obl OHa Haxoaunacb B OTKPbITOM OOpaLleHnmn

(b) CtoumocTb Bcero bmsHeca npu npogaxe ogHoOMy nokynaTesio

(c) CTOMMOCTb HEKOHTPOJIBHOrO NakeTa akuuin B YaCTHOM (p1pMe 3aKpbITOro Tmna
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XoTqa HepasBuTaa MHPpaCTPYKTypa PpoHAOO0BbLIX PbiIHKOB B Poccuu
oTpuuaTesibHO CKa3blBaeTCH Ha LeHe akuuu, pyKoBoACTBO Npeannpuatus
MOXET NPeanpPUuHSATb Warm no yMmeHbleHnto 3Toro apdekra

Hepocrartok pa3Butns nH@pacTpykTypbl (POHAOBbLIX PbIHKOB SIBJISIETCS 0ObIYHOM MPOo6Js1eMOVi
AJ11 BCeX POCCUNCKNX NPeanpusaTUn, KoTopble XOTAT npoaaBarb CBou akuuun. K tomy xe,
Heb0/bLLINX MHBECTOPOB BOJIHYIKOT NMPobsieMbl BO3MOXHOIo HapyLieHuns nx npas B Poccun.

XoTts pa3Butne UHGpPacTpyKkTypbl POHAOBbIX PbIHKOB HaxXoA4UTCS BHE KOHTPOJIS
pYyKOBoOACTBa NpeAnpusaTus, AUpeKropa rnpeanpusaTuii MoryTt YCUJnTb AOBepUe NMHBECTOPOB

ec/in CMOryT:

e [lpeanpuHATb BCE YCUNUSA A9 TOro, 4ToObl akumm npeanpuaTtma oopawanmcs B
cucteme, ynpasnaemomn NpodeccrnoHanbHom Accoupaumen Y4acTHMKoB POHO0BbIX
PbIHKOB, a Takke Ha 0gHOM nnu 6onee GOHAOBLIX PbIHKAX

 YpoBnetBopsaTb BCeM TpeboBaHuam PenepanbHor KOMUCCUM NO LEHHbIM Bymaram u
¢GOHO0BOMY PbIHKY

 PaBHOMpaBHO 06palLaTbCad CO BCEMU akUUOHEPaAMM; NPUHMMATb BO BHUMAHUE
NHTEPECHI HEDONbLLUVX MHBECTOPOB; 06ecneYnTb NPaBO BCEX aKUMOHEPOB Ha
noslydeHmne 00bABMEHHbIX ANBUAEHAO0B; NPOBOANTbL 3aN/IaHNPOBAHHbBIE N CPOYHbIE
cobOpaHna akUMOHEPOB B CNPaBEASIMBON, OTKPbLITOM M ANCUMNMIMHUPOBAHHOWM
obCcTaHOBKE O TOro, 4Tobbl 00ecneyYnTb OCYLLLECTBIEHNE aKUMOHEPAMM CBOUX MNpas

 HaHATb HE3ABMCUMMOIO perucTparTopa, KOTopbii OyaeT BECTU PErMCTP akLMOHEpPOB, a
Takke yoeagnTbCa B TOM, YTO PErncTpaTop noaxoamT Mo CYLLLECTBYIOLLLEMY
3aKOHOOATENLCTBY
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CyLlecTBYIOT TPU OCHOBHbIX Noaxoaa K oueHke 6usHeca

Jllob6asa oueHka bu3Heca AOoJIKHa

NPUHUMATb B pacyeTr
ciaegymwoujee:

1.

JKOHOMUYECKNE YCNOBUS

2. YcnoBus oTpacnu
3. Cneundpuky KomnaHuun

npupoay n nctoputo bmusHeca
9KOHOMMYECKU 0030p oTpacin
¢dpnHaHCOBOE COCTOSIHME
bunsHeca

npoLwuibie n oyaywme goxoabl,
NOTOKN OEHEXHbIX CPEACTB U
YACTYIO CTOMMOCTb akTUBOB
(BKIOYAA rygsun n gpyrme
HemMaTepuasnbHble akTUBbI)
BEPOSATHYIO CTPYKTYpPY
pacnpeneneHnsa akumn,
MpoLWible NMPOOAXM aKLNN

Tpemsi rnaBHbIMU MeTogamu
OLUEeHKu busHeca
AABJISIIOTCSA!

- MeTon ANCKOHTUPOBAHUS
NOTOKOB AEHEXHbIX
cpeacTB

- MeTopn akTnBOB
(CTOMMOCTb 3aMEHbI)

- MeTtoabl pbIHOYHOIO
CPpaBHEHUS

- DOHO0BbLIE PbIHKK
- TOproBsble COENKN
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MeTon akTUBOB: CTOMMOCTb COOCTBEHHOro Kanutan = PbIHOYHaA
CTOMMOCTb aKTUBOB - PbIHOYHaA CTOMMOCTb 006sA3aTenbCcTB

Metoa akTuBoB npeaycmMaTpuBaeT cJaeayroLmne Wwarn:

« Kaxpaa kateropua akTMBoB NpeanpuatTnua (MatepuasnbHble U
HemMaTepuasnbHbie), a TakKKe ero 0693aTenbCTB, A0/IKHA OLEHMBATbLCS
OTAENbHO.

e AKTUBbI JOJIKHbI OLLEHMBATLCH MO MPUHLMUMY «Ha MECTe», T.€. Ha OCHOBaHUN
X BKJ1a4A B XO39MCTBEHHYIO AeATEeNIbHOCTbL OM3HEeca Kak Lesioro, a He Ha
OCHOBaHWUN NX OTOENbHON NPOAAXN.

° npl/l oLeHKe 0043aTeNbCTB BaXHO NMPMHNMAaTb BO BHMMaHNE 06ﬂ3aTeﬂbCTBa,
HEey4YTEHHbIE B ©anaHCOBOM OTYETE - «YCJ1I0BHbIE obda3aTenbCcTBa».

3T1O0T Nnpuem oyeHkn cocpeaoTadynBaeTcss Ha CTOMMOCTU TeX aKTUBOB, KOTOPbIE
UCNosib3yI0TCS B TEKYLyMnx onepauunsx. Ecan y Bawen KoMmnaHnm MMerTcs
3Ha4YUTEJIbHbIE HE3(GDEKTUBHO UCMONIb3yeMbl€ aKTUBbI, TO Pe3yJbTaToOM 3TOIO
saBnsieTcs 6osiee HU3Kass CTOMMOCTb. B atom cnyyae, anas noay4yeHms b6osee
BbICOKOW BEJINYUHbI J1yYLLUE MPUMEHSITb METo OLLleHKU OCHOBHbIX POHAOB U
obopynoBaHus.
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CyLiecTBYeT ABa BUAa OUEHKU, OCHOBaHHbIX Ha PbIHOYHOM CPaBHEHUU

ABymMsi BugamMun cpaBHUTEIbHOU OLUEHKU KOMMaHUW SIBNISIKOTCS:

1) OueHka Ha OCHOBaHUU POHAOBbLIX PbIHKOB OTPaxXaeT CTOMMOCTb aKLUU rno

CPaBHEHUIO C aKLnsamMmn, obpalyarowmmMmmucs Ha poOHAOBOM PbIHKE

BepeTtcsa ueHa obpaliaemMon Ha pbiHKE akuMmM nogobHOM KoMNaHun, n
paccyYnTbIBAOTCA KOIPDULUMEHTbI OTHOLLEHUS LLEHbI akUuMn K NMpuobINn, NOTOKY
NEHEXHbIX CPeACTB UM akKTUBAM; HA 3TU KOSPPULMEHTbI 3aTEM YMHOXAETCS
NPUObLINb, MOTOK AEHEXHbIX CPEACTB NN aKTUBbl OLEHNBAEMOW KOMMAHUU C LLESNbIO
pac4yeTa yC/IOBHOW PbIHOYHOMN CTOMMOCTM

B k03 PunumeHTbl BHOCATCS NOMNpaBky, yYUTbIBAOLINE PaA3NNYnUA MeEXOY
KOMMaHUSAMW, U CKNAOKWU, yunTbiBalowme aedbnumt 000pOTHOro Kanutana, CTpaHOBOM
PUCK (MOSINTUYECKUIA PUCK, PUCK 3KCNponpuaumm v T.4.), HENNKBUOHOCTb akUUn Nnm
MCKOBOW PUCK

2) OueHKa Ha OCHOBAHWUMW TOPIrOBbIX CAEJIOK MPON3BOANTCS NMYTEM CPaABHEHNS C LleHaMu
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aHaJIOrM4YHbIX KOMMaHWUU, rnpogaHHbIX ,qpyroﬁ KOMrMaHuu nin UHBecTopy

BepeTca ueHa obpalaemonr Ha pbiHKE akuun NoA0OHON KOMNaHUK, KoTopas Obina
npnoodpeTeHa B pe3ysibTaTe TOProBO CAENKN, N PACCHUTbLIBAIOTCA KO3(PPULINEHTBI
OTHOLLUEHUS LUEHbI aKUMN K MPMObIIN, MOTOKY AEHEXHbIX CPEACTB UM aKTMBaM; Ha
3TN KO3PPULMEHTbI 3aTEM YMHOXAETCA NPUOBLIb, NOTOK AEHEXHbLIX CPEACTB NN
aKTUBbl OLEHNBAEMOWN KOMMaHUN C LEJbIO pacyeTa YCJI0OBHOMN PbIHOYHOWM CTOMMOCTU

CKnakn npon3BogaTCcd Nno TEM Xe npuynmHam HepocTtaTka 060pOoTHOro Kanutana,
PUCKOB, MPUCYLLUUX OAHHOW CTpaHe n T.A.



CpaBHUTENbHbIE PbIHOYHbIE METOAbl OLLEHKU HEe O4eHb 3P (PEKTUBHLI B
YCNIOBUAX POCCUNCKON peanbHOCTHU

e TpyaHO HANTUN AENCTBUTENBHO NOXOXne KoMmnaHmn. O4eHb HEDObLLOE YACIO
KOMMNaHUN KOHKYPUPYET B TEX XXE CEerMeHTax pblHKa, Kak 1x 3anagHble

KOHKYpeHTbI. VIX pnHaHCOBaa CTPyKTypa n cmctema dyxrantepckoro ydyeTa
TOXe, CKOpee BCero, pasnyHel.

 BoNbWMHCTBO KOAIPPMUNEHTOB OCHOBbLIBAETCS HA HEAABHUX UN TEKYLLINX
OTHOLLEHMAX NPUObLINbL/OEHEXHbIE CPeacTBa 1 T.4. Micnonb3oBaHue 3Tnx
MHOXUTENEN He HeceT B cebe 60bLUor LLleHHOCTU ang 0obLlnHCTBA
POCCUNCKNX NPEeanpPUATUN B YCIIOBUAX CErogHSALLIHEr0 3KOHOMMNYECKOro
cnaga; CTOMMOCTb O0NbLUMHCTBA POCCUNCKUX NPEONPUATUIA CEMrOOHSA KPOETCH
B X OyayLlemM noTeHuuaabHOM NogbeMe.

e [Ina obecnedyeHmns cpaBHUMOCTU HEODBXOAMMO BHOCUTb NMOMNPaBkn B
KO3 DUUMEHTBI N3-3a Pa3NnNYng B cMctemax poccumckoro byxyyerta u IAS
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MeTon AMCKOHTUPOBaAHUA AeHeXHbix notokoB (OLAI1) Hanbonee
noaxoauT ansa 60NbLLUNHCTBA POCCUUCKUX NpeanpuaTmMmn

KoHLuenuusa AUCKOHTUPOBAHUSA AEHEXHbIX MOTOKOB 3aKJ/Il04aeTCs B OLLEHKE BbIrofbl, KOTOPYIO
NOJIYYNUT MHBECTOP MNOCJIE OnaThl BCEX PACXOA0B MO COAEPXAHUIO 1 ynpaBneHnio Ou3Hecom. SToT
MeToj, Nydlle, 4em Oyxrantepckas npuobbiib, Tak Kak NOCAEeAHUM MOXHO MaHMUNYNPOBaTh
NOCPeACTBOM pasnnyHbIX Byxrnartepckux npouenyp n, ocobeHHo B Poccun, ee BennymHa MoxeT
ObITb CKaXeHa 13-3a HaANOroBOro 3aKOHOJaTEeNbCTBRA.

MonoXxunTenbHbIn 6GanaHc ABUXEHUSA AEeHEXHbIX CPeAcTB ABNAETCH NCTOYHUKOM AJ19 BbiNnaThl
OVBUOEHO0B, HE3aBMCKMO OT TOro, BbiMJla4MBaET JI KOMNAHUA WU HET KaXabl rof, B BUAE
amBnaeHnoB 100% cBoOOAHbIX OT 00A3aTENbCTB AEHEXHbIX NOCTYMNIEHU; AEHEXHbIE CPeacTBa,
OCTaloLMECcs B pacnopsXXeHnn npeanpuaTia, BHECYT BKIa, B POCT KanuTtasa U NoJly4eHme
OMBUOEHOO0B B OyayLeMm.

Byayuine noTokm AeHEXHbIX CPEeACTB NPUBOAATCA K 9KBMBANEHTY UX TEKYLLEN CTOMMOCTU C
NCMNoNb30BaHMEM HOPMbI ANCKOHTA, KOTOpas paBHa TpebyemMown MHBECTOPOM HOPME NpUObLIN.
Hopma npmnbbinn nHBECTOPa OCHOBLIBAETCH HA €ro aHanm3e pucka MHBeCTUPOBaHUSA B BU3HEC n
pUCKa HEMNoJy4eHUsa oXxunaaemMbix B OyaAyLIEM OEeHEXHbIX CPeaCcTB.

- €AMHCTBEHHbIN METO/,, KOTOPbLIN

NPSIMO MPUHMMAET BO BHUMaHME BCE
MeTop, oueHkn 6usneca Al BaXKHble $GaKTOPbI - KOMMIEKC BCEX

6nar, KOTOpPbIE OXXMNAOAET MNOJIy4nThb B
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oyaywiem Bnagenel,/uHBECTOp,
BpeMs nonydyeHus aTux énar, pmuck
BnagenbLa/MHBecTopa




MeTop OAI1 cocTontT n3 aByx 3Tanos

l1porHo3upoBaHue

e [lna BbINOJIHEHUA OLEHKN HA OCHOBE A0X040B HEOOXOAMMO MPOaHaNM3NpPoBaTh U
CNPOrHO3npoBaThb BNepe Ha HECKOJbLKO JIET Clieayowme ctaTbi:

— Bblpyuka (y4nTbiBasg KOHKYPEHLMIO, MPON3BOACTBEHHbLIE MOLLHOCTH,
NMHPNauMo n T.4.)

— 3aTtpaTtbl (NOCTOSIHHbIE N NEPEMEHHbIE, NHDNALUNSA, CTOUMOCTb 3aEMHOIO
Kanutasaa u T.4.)

— WMHBecTuumm (Heobxoammblii 0O0POTHLIVM KanuTan, 3aTpaTtbl Ha
KanuTasibHble BJIOXXEHUS U T.4,.)

— OcTaTo4yHasa CTOMMOCTb (CTOMMOCTb OM3HEeca B KOHLLE MPOrHo3nmpyemMoro
nepuoaa)

e OTO AOJIXHO MO3BOJINTDb CNnpoOorHo3npoBaTb MNMOTOK AEHEXHbIX CPenCcTB Ha
HECKOJ1bKO J1IET Brnepen, naeasibHo - B TeKyLWWnX UeHax, Tak Kak l/IHq)J'IFILI,I/IFI
OKa3blBaA€ET pa3/inyHoe BO3OENCTBME HA OTAESNbHbIE KOMIMOHEHTbI MPOrHo3a.

AunckoHTupoBaHue

« CTOMMOCTb KOMMaHUN PacCYUTbIBAETCA NYyTEM ANCKOHTUPOBAHWSA
NPOrHO3MpPYEMbIX MOTOKOB [AEHEXHbIX CPeACcTB (Nocne ynnaTtbl HAaNoros) u
NnpuBeOeHNsa X K TeKyLlen ctommocT. Hopma AMCKOHTaA A0JMKHa ObiThb paBHa

HOpMe nMpunbbiin, TPedyemMom MHBECTOPOM.
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KTo BbINOMHAET OUEHKY U no4yemy?

He pykosoautenun npeanpuatus
KX mOoTMBaumen 9BAgdeTCs 3aBbllUEHNE LLEHbI

He 6aHkn
/X moTMBaUmen 9BAAETCH 3aHMKEHUNE LEHbI

[MloaTomy ouyeHka no4YyTy Bceraa BblMOJIHAETCS HE3aBUCUMbIMU OLEHLLNKaMU,
KOoTopble:

e Jly4we 3HaIOT PbIHOK

« TeopeTnyeckn He NMMEIOT CTUMYNa SIS 3aHUXKXEHUS NN 3aBblLLIEHUS
CTOMMOCTM aKTUBOB/On3Heca

o [lpMeHaoT cTaHaapTHbIE METOO0/10M NN
 VmeloT onbIT B 3TOM 06nacTtu
o [loBbIlLAIOT OOBEPUE K OLLEHKE (Oen0o nx 4ecTn n penyrtauun)

« HekoTopble KpeguTHbIe y4pexaeHnsa/MHBECTOPbI MPeanoYnTatoT, YToObI
OLLeHKa Oblsia BbIMOSIHEHA MEXAYHAPOAHO NMPU3HaAHHOW dUpMOon angd
obecneyeHnsa HenpeaB3aToOCTU
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Kak pe3ynbTtarbl OLEHKN MOXHO MCMNONb30BaTb NPU NeperoBopax ¢
noTeHUuMnanbHbIMU UHBECTOpamMmn?

lMopTgenbHbie UHBECTOPbI

OTnpaBHOM TOYKOWM MNPV BEOEHNN NEPErOBOPOB O TOM, KaKOW NPOLEHT
COBCTBEHHOCTU A0JIKEH ObITb NepeaaH NMHBECTOPY 3a AAHHbIN 00bEM
MHBECTULNI, MOXET FBNATLCA MHTEPBaJI 3HAYEHUIN CTOMMOCTW, NOJIY4EHHLIX B

pe3yjibTaTe OLLEeHKW. PyKOBO,EI,CTBO npeanpmnaTtnga CMOXeT aprymeHTnpoBaTb CBOIKO
no3numio Ha OCHOBaAHN OAHHbIX OUEHKN

Hanbonee BepodaTHO, 4TO NOTEHUMASIbHbIA MHBECTOP OyAeT pacnosaraTb CBOUM
NHTEPBAJZIOM 3HAYEHUI.

Ctparernyeckune MHBeCTopbl
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To >xe camoe OTHOCUTCS MU K CTpaTernyecknmMm MHBECTOPaM, HO, BA0OaBOK,
PYKOBOACTBO KOMMAHUM MOXET 3ax0TeTb OTAENbHO PACCMOTPETb Pe3yNnbTaThl
OUEHKMN akTMBOB. CTOMMOCTb aKTUBOB POCCUNCKUX NPeanpusaTuii, CKOpee BCEro,
OyneT BbillE, YEM CTOMMOCTb Bmn3Heca. [na nonydyeHna 6onee NpMemMeMoOn LEHbI
PYKOBOACTBO MOXET BOCMOJIb30BATbCHA pPe3y/ibTaMM OLLEHKN aKTUBOB N HAWUTU
KOMMPOMUCC MEXAY 3TUM 3HAYEHMEM N 3HAYEHNEM CTOMMOCTU OMU3HEca

B aTOM cny4ae CTOMMOCTb akTUBOB MPeanpuaTUS MOXET paccMaTpuBaTbCs Kak
MakCuMMasibHasa LEeHa, a CTOMMOCTb OM3Heca Kak MMHUMasnbHas LeHa



Kak pe3ynbTaTbl OLEHKN NCNOAb3YIOTCA NPU NYyOJINYHON 3MUCCUN
akummn?

OTnpaBHOM TOYKOW NPV YCTAHOBNEHUN LEHbI akLUUN CAYXUT NHTEPBAN 3HAYEHUI
CTOMMOCTN Bun3Heca.

~_

[Tocne opopmMneHns COOTBETCTBYIOLLEN AOKYMEHTAUMN ON1S1 AMUCCUN NpeanpuaTme
O0J/HKHO Ha4yaTb NeperoBopbl C NOPTHENbHbIMU MHBECTOPAMU AJ19 TOro, 4ToObl NpoaaThb
3apaHee 4acTb Bbilycka. Ha OCHOBaHMM Taknx NeperoBopoB PYKOBOACTBO MOXET
CyOuTb O TOM, BbICOKa WM HM3KA NepBOHavasibHas ueHa. OnaTtb Xe, 3TO 9AB9eTCs
npeagMeToM NeperoBopoB..

Ecnn 3HaunTenbHasa 4yacTb BbiNyCcka 3apaHee npoaaHa rno Kkakom-To LeHe, TO ckopee
BCEro, NPoAEeMOHCTPUPOBAHHbLIN MHTEPEC K BbIMYCKY OKaXET BO3AENCTBME N HA OPYIrnX
NHBECTOPOB (0OCOBEHHO, HEDOMBLLLKMX), N OHU KYNAT 3TW akUMK MO TON Xe LEHE B
nepunon, OTKPbITOro NPensioXeHuns.

v

Tak Kak ueHbl Ha akunn B Poccum o4veHb HeyCTOI‘/JI‘-IVIBbI, TO BMNMOJIHE BO3MOXHO, 4TO B
nepBoOHaA4YaJIbHYIO UEHY NMPpMAOEeTCA BHOCUTb HECKOJILKO MNOmnpaBokK BrJjioTb 40 MOMEHTA
OTKPbITOro npeajiokeHnd Ha pbiHKE.

~_

LleHa akuuin npmn ammccun
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YnpaxHeHune 7.2: NICTOYHUKU N UCNOSIb30BAaHUE AaHHbIX O CTOMMOCTU
npeanpuaTna

Ha cnepyrowme Bonpocbl Heobxoanmo orBetnutb a nnn Her. ObBegure
KPY>XOYKOM HY>XXHbIN OTBET:

A. MoxxHO nn onpenennTb PbIHOYHYHO Ada Her
CTOUMOCTb MPUBaTU3NPOBAHHOIO
poccuUncKoro npeanpusaTns Ha OCHOBaHUU

6anaHca?

Ada Her
B. Heob6xoaunma nn oueHka 6usHeca npum
nony4YyeHun 3aeMHoro puHaHcmMpoBaHUA?

Ada Her

C. O6bnagaer nu akymnsa ogHOU U TOU Xe
LeHoun a5 pa3HbiX UHBECTOPOB?
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YnpaxHeHune 7.3: ICTOYHUKU N UCNONIb30BAaHUE AaHHbIX O CTOMMOCTU
npeanpuaTna

A. MoxxHO nn onpenennTb PbIHOYHYHO
CTOMMOCTb NMpnUBaTn3npPoOBaHHOIro

poccuiickoro npeanpusTus Ha OCHOBaHUU Aa Her
6anaHca?
B. Heobxoanma nn oyeHka 6usHeca npu Ja Her

noNy4eHnn 3aeMHOro ¢puHaHcupoBaHUA?

C. O6bnagaer nu akymnsa ogHOU U TOU Xe n
LeHoun a5 pa3HbiX UHBECTOPOB? a

Her
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YnpaxHeHune 7.3: BaXHble MOMEHTbI B OLLeHKEe npeanpuaTtus

Y10 AOMXKHO NpUHUMATLCS BO BHUMAHUE NMpu UCrosib30BaHUN Ce[YOLWNX
MeToaoB (06BeANTb KPY)XOYKOM HYXXHbIV OTBET):

A. Metoabl, ocHOBaHHbIe Ha AoxoAax lMpubbine B oT4eTe o0 goxoAdax u ybbiTKkax

BennynHa n Bpems 6yayLmnx 4OoXo40B

banaHcoBasi CTOMMOCTb aKTUBOB

B. Meroabl aktuBoB Bknag aktuBoB B XO35MCTBEHHbIE
onepauyuu

LleHa oTKpbITO obpaLyaeMbix H a pPbIHKe
akunn nogoOHbIX NpesnpusaTnin

C. CpaBHUTEIbHbIE PbIHOYHbIE METOAbI g
HomuHanbHasi cToMMOCTb akuymi npum

npuBarnsaunu
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YnpaxHeHune 7.3: BaXHble MOMEHTbI MPU OUEHKE NpeanpusaTus

an MCroJsIb30BaHUN faHHbIX METOA0B HEOb6Xxo4NMMO rnpuHNMaTb BO BHUMaHUe:

A. Metoabl, ocHOBaHHbIe Ha AoxoAax lMpubbinbe B oT4eTe o0 goxoadax n yobiTkax

BennynHa n Bpems 6yayLmnx 4OoXo40B

banaHcoBasi CTOMMOCTb aKTUBOB

B. Meroabl aktuBoB Bknan akTUBOB B XO3IUCTBEHHbIE
onepauyuu

LieHa oTKpbITO o6paLliaemMbix Ha PbIHKE
akunm nogoOHbIX NpesnpuaTnin

C. CpaBHUTEIbHbIE PbIHOYHbIE METOAbI ~
HomuHanbHasi cTOMMOCTb akuymi npum

npuBarnsaunun
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CopepxaHne cemuHapa

Paspen 1: O630p PpuHaAHCUPOBAHUS

Paspen 2: OT160p NpoekTa

Pasnen 3: NCTOYHMKM KPATKOCPOYHOIro (pnHaHCUPOBAHUS

Pasnen 4. ICTOYHMKM OONrocpo4YHOro prHaHCUPOBaAHUS

Paspnen 5: [TogroTtoBKa, yCTaHOBJ/IEHNE KOHTAKTOB, NMNeperoBopb.l

Pasnen 6: Ocob6eHHOCTN B13HEC-MIAHOB, MHBECTULIMOHHBLIX MEMOPAaH,AYMOB

N NPOCNeKToB sMNCCnNA

Paspen 7: OueHka KoMnaHumn

Paspen 8: 3akJjiryeHue
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Y10 Mbl y)Xe oocyannmn?

Y10 Takoe kopnoparusHoe ¢puHaHcmpoBaHue?
KakoBa BpemeHHasi CTOUMOCTb AeHer?
Korpga Hy)XHO KpaTKoCcpo4Hoe, a Koraa - 4oJIrocpo4Hoe puHaHcmpoBaHue?
Kak ocywectBasieTcs ot6op rnpoeKkToB A puHaHcupoBaHns?
e CTpaTernyeckas oLeHka

 (punHaHCOBaga oueHkKa
— TMPOrHO3 AEHEXHbIX MOTOKOB
— ougeHka ¢ ydyetom HIC, BHP, okynaemocTn

Kaknmu MCToYHUKaMun Kanurtana pacrnosaraet poccuickas ¢pupma?
 KpaTKkoCcpo4yHOEe pMHAHCUPOBAHME
e Jlonrocpo4yHoe prHaHCcMpoBaHME

Kak ycTtaHoOBUTb KOHTaKTbl ¢ UHBEcTOopamMmn?

Kak nogroroButb 6U3HecC-naaH, MHBECTULMOHHbIN MeMOPaHAYM, MPOCHEKT
amuccnn?

Kak oueHuTb komnaHuio?
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Y10 Takoe KopnopatuBHoe ¢puUHAHCUpPOBaAHME?

« KopnopatnBHoe pUHAHCUPOBAHNE UMEET OeN0 C PMHAHCOBbLIMU
00693aTenbCTBaMM N aKLIMOHEPHbIM KanuTtasioM KOMMaHun

« KopnopaTtnBHoe duHaHCMpoBaHMe ObiBaeT KPaTKOCPOUYHbIM N JOSITOCPOYHbIM,
BHYTPEHHUM N BHELLHUM

 Kanutan - 310 BO3ayx ans 6msHeca

o  @PKUHAHCOBbLIV PYKOBOAUTENb CTPEMUTCA NPEAesibHO CHU3UTb CTOMMOCTb
nosy4eHnss HeobxoanMmMoro GpUHaHCUPOBAHUS

e [locne ncroweHnsa BHYTPEHHNX PECYPCOB pupMa MOXET OpraHM30BaThb
(pUHaAHCPOBaAHUNE N3 BHELLIHUX MCTOYHUKOB. ..

... Npu YyCNOBUU, YTO:
— TMPOEKT UMEET CTPpaTeErmyeCckmnm CMbICI
— MNPOEKT UMeeT GNHAHCOBbLIN CMbICJT
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OdPeKTUBHLIN OTOOP NPOEKTOB TPedyeT co3aaHNe CUCTEMbI OLLEHKMU
NpPOEeKTOoB

Jlyqiiaa cuctema Bko4YaeT B cebs cTpaTternyeckyto oLueHKy, MpoBepKy Ha
peanbHOCTb U PUHAHCOBYIO OLL€HKY:

PaccmaTtpuBaemMbin(ble)
npoekT(bl)

CrTpatrtermyeckas oueHkKka

- ———————— — = MpoBepka Ha peaJiIbHOCTb * — — — — — — — — — — — — 1

dunHaHcoBasA oLEeHKa

MporHos OBLLWMX
OEHEXHbIX MOTOKOB

OueHka
C ncrnosib3oBaHem
COOTBETCTBYIOLLLEIrO

MmeTona
|
[ | ]
HYucTtaqa npumBegeHHas BHyTpeHHAaa HOpMma OkynaemocCTb
CTOMMOCTb peHTabenbHOCTU
__________ | | . - - - .
‘I\/I,
PELLUEHUE
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MCTOYHNKN KpaTKOCPOUYHOro puHaHCUPOBaAHUA

B0O3MOXXHOCTHN BHELUHEro Kparkocpo4YHoro ¢puHaHcupoBaHUA AJ151 POCCUNCKUX
npeanpusTUii BKJIO4YarT B cebs:

Toprosbi KpeanT

e TonnnHr

« baHkoBckoe drHaHCcMpoBaHMe 0O60POTHOro KanmTana
 B3sammopacueTbl/3a4eT

 Kommepyeckne bymarn/Bekcens

 [lpopgaxa nnm gNCKOHTUPOBaHME AeOUTOPCKON 3a40J/KEHHOCTU (PaKTOPUHI)

 KpaTKOCpO4HbI OnepaTmuBHbIA JIN3UHI
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UCTOYHUKM BONArocpo4Horo GuHaHCUpPOBaHUA

Bo3mo)xHOCTU 4ONrOoCPOYHOro puHaHCUPOBAHUS MOXXHO pa3fesinTb Ha:

* HbIHe ncnonb3yemMmble UCTOYHUKU J0ATOCPOYHOro GnHAHCUPOBAHUS
— poccumnckme 6aHkm
— WHOCTpPaHHble DaHKu
— nopT@desibHble NHBECTOPLI - YAaCTHbIE (POHAbI
— nopT@desibHble NHBECTOPLI - GOHAbLI “omMoLmn”
— CcTpaTernyeckmne MHBECTOPHI

 [lpouyne 6onee peako UCNosb3yemMsblie, HO MOLLHbIE UCTOYHUKN
LONTrOCPOYHOro GuHaHCUpPOBAHUA
— nybnnyHble ammuccumn akumn/npae (B Poccum n 3a pybexom, Bko4yas
AOP/TOP)
— obnuraummn
— KOHBEPTUPYEMbIE 0OAUraummn
—  JIN3UHI
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YCcTaHOBJ/IEHNE KOHTAKTOB C MHBECTOpPaMM

HakaHyHe neperoBopoB ¢ 6aHKOM Wi UHBECTOPOM B akKuuun pupmsbl
e BbibpaTb XOpOLINMA NPOEKT

e PaccmoTpeTb NnoTpedHOCTU BaHKka/MHBecTopa B MHGOpMaLUK

e Ha3HaunTb COBETHUKA

e [logrotoBmMTb BHYTPEHHUI aHaANN3

lNMpoaomxkutb paboTty nocne Bbibpatb npaBnibHbIA NCTOYHUK
3aKJ1l04YeHUs1 cornalleHuns puHaHcupoBaHus
e BbinonHntb TpeboBaHnA <':  Bnoxutb cpencrtea B NoOUcCK
POCCUINCKOro KanuTtana
3akoHoAaTeNbLCTBa e BbibpaTb camblil OeLLEBbIi
* Y4yecCTb Hanorn, NONy4nTb NCTOYHUK Kanutana
paspeLlieHns rocopraHoB e OroBoOpuTb BbIrOOHbIE YCIOBUS
pnHaHCMpPOBaHUS
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MoprotoBka 6VI3HeC-I'IﬂaHa, MHBECTUULMNOHHOIO MemMopaHayma
npocnekra aMNCCcuun

 bBusHec-nnaH, MHBECTULUMOHHbLIN MEMOPAHAYM U NPOCMEKTbl SMUCCUN -
9TO Ccnocobbl COOOLWNTL MHPOPMALINIIO O KOMMAaHUX ONPeaENeHHOM
ayTUTOPUN

e BusHec-nnaH - 310 0ObIYHO BHYTPEHHUN JOKYMEHT, MOXET TakXe
npeagHasHavyaTbcs Ang 6aHKOB 1AM OEeN0BbIX MapTHEPOB

*  KVHBECTUUMOHHBIN MEMOPAHAYM NCMNONb3YETCA O/ pa3MeELLEHNS
LLeHHbIX OymMar cpean 4YaCcTHbIX MHBECTOPOB M AJIA NOJy4HEeHUS
©aHKOBCKMX CCYyA,

 [IpocnekT aMnccun - 3TO AOKYMEHT A9 LUMPOKOro pacnpocTpaHEeHUs B
COOTBETCTBUUN C HECKOJNIbKMMM 3aKOHaAMN 00 MHBECTULNAX

e Jlnga noaroTtoBKU BCEX 3TUX BbICOKOMHPOPMATUBHbIX JOKYMEHTOB
TpebyeTca onpeneneHHoe Bpems

 HekoTopblie nueecTopsbl, Hanpumep M®K nnn EBPP, TpebyioT
npencrTaBnaTb OU3HEC-MNaH UM HA PAaCCMOTPEHME B ONPeaeIeHHOM
dopmare

e (MunHaAHCOBbLIN COBETHUK, KOHCYJIbTAHT, IOPUCT NN BCE BMECTE NMOMOryT
BaM COCTaBUTb YCMNELUHbIN JOKYMEHT
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OueHKa Bawwen KoMmnaHuu
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CyLwiecTByeT ABa Buaa OLUEHKN: OLLeHKa akTUBOB U OLEHKa bmusHeca

OueHka akTMBOB AJi19 Nony4eHnsa GuHaHCMPOBaHUA NCNOJIb3YEeTCs B XOAOe
NeperoBopoB C MOTEHLUMANbHbIMM NMOKyNaTenaMmn akTUMBOB U KPpeauTopamMmm

EcTb Tpy noaxoga K oueHKe akTMBOB: 3aTpaTHbIl MeToA, MeTOL,
CPaBHUTENbHbIX MPOAAX N OO0XOOHbIA METO.,.

OueHka busHeca NcnoNb3yeTcsa B NeperoBopax ¢ noTeHuuanbHbIMMU
nopTdeNbHbIMU NN CTPaTErM4eckKnMm MHBECTopamMm, a Takxke s
onpeneneHna CTOMMOCTM akUuMin NMpu ux nyonmyHoOM pacrnpocTpaHeHUU

EcTb Tpn nogxona K oueHke busHeca: ANCKOHTUPOBaAHUE AEHEXHbIX MOTOKOB
(44r1), meton akTMBOB (CTOMMOCTb 3aMEHbI) U METOAbl PbIHOYHOIO
CcpaBHEeHUd

CToMMOCTb COOCTBEHHOrO Kanutasna = CTOMMOCTb GUPMBbI - TEKYLLLANA
CTOUMOCTbL 00s13aTEeNbLCTB

CToMMOCTb COOCTBEHHOIO KanuTana OoTM4yaeTcsa oT yCTaBHOIO KanumTtarsia,
AKUMOHEPHOIo Karnmrtasia mnJjin I'IpO,EI,a)KHOI\/’I LLEHbI aKUnNn

OugeHKka NoYTK BCeraa BbIMOJIHAETCA HE3AaBUCUMbIMU OLEHLLMKAMW, KOTOPbIE
NMEIOT OMbIT, 3HAHNE pPblHKa, YMeHMne obpalaTbCq CO CTaHAAPTHbLIMMU
MeToaukamMu, a TaKkxke obecrnedmBaloT JOBEPUE K pe3ybTaTaM OLEHKN.



KpaTkuin 0630p OCHOBHbIX TEM

lpeanpustue:
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HaxXo0AUTCA B YCJ/IOBUAX KOHKYPEHLIMW KaK B CBOEN OTpacin Ans nosy4yeHus
NpubbINN, Tak N B MEXOTPACNIEBOM pa3pese B LLensax Noy4yeHus
(pUHaAHCMPOBaHMS O MPOEKTOB OyAyLIEro pa3BuUTUS

OOJKHO ACHO MPeacTaBfiaTb, KAKMX YCUNNIA TPEeOyeT U CKONMbKO CTOUT MOMYYUTb
¢dunHaHcmpoBaHMe B Poccum B HacCTosILLEE BPEMS

OOJIKHO crnaaHnpoBaTb PUHAHCOBYIO CTpaATErnO A9 YAOBIETBOPEHMUSA CBOMX
KPATKOCPO4HbIX U AOJITOCPOYHbIX MOTPEOHOCTEMN

OO0J/IKHO pacnopaanTbCs BHYTPEHHUMN MCTOYHUKAMKM Kanutana n ObiTb
YBEPEHHLIMN B LLEHHOCTU (CTpaTern4eckom n GUHaAHCOBOW) TEX NPOEKTOB, A1
KOTOPbIX OHO ULLET BHELLHEE (PMHAHCUPOBAHNE

NOJIKHO 3HaTb O Pa3/INYHbIX MCTOYHUKAX DUHAHCUPOBAHUS U ONpenennuTb ToT,
KOTOPbIN Ny4LLE BCEro ya0B/IeTBOPAET ero notpebHoCcTun

OOJDKHO 3aTpaTuTb onpegeneHHoe BpemMda N ycunnna ana yCtaHOBJ1IEHNA
KOHTAKTOB C 3TUMUN NCTOYHUKaMU

OOJIKHO NPUNOXUTb YCUNUSA ONA Noaaep>XXaHusa XOpOoLUUX OTHOLLUEHUN C
KpeanTopamMu/MHBECTOPAMK MOCNE CAENKN, ECNIN XOTUTE MMETb XOpoLUumne
BO3MOXHOCTW A9 Nony4eHuns pruHaHCUPOBaHUSA B OyayLLEM



HNomalwiHee 3anaHue

MonyyeHne PmnHaHcuposaHua n KopnopatnBHbix PUHAHCOB
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HNomalwiHee 3apgaHune 1: AO BenocunepaHbinn 3aBop

[Ipobaema:

lpeanonoxum, 4T0 cenyac aBrycrt, u npeanpusaTne OJIXXKHO 3aKynUTb CbIPbE A5
npon3BoACcTBa, YTobbl MMETb 3arnac BeJI0OCUNEeA0B K POXAECTBEHCKUM
pacnpogaxam. [lNpegnpunaruio Tpebyercs 3aKynutb Cbipbsl Ha 1 mapa. py6., HO
OHO nmeet meHee 200 MJIH. py6. HaIMYHbIMN U HA BAHKOBCKUX AEMNO3UTaX.

BbanaHc npeanpusaTus nokasaH Ha caeayroujeMm cnarige

Tpebyercs:

Pa3pa6ortarb nnaaH, npu3BaHHbIN obecrne4ntb 3akynky AOB3 4ONONHUTENIbHOIO
CbIpbsl A4J151 IPOU3BOACTBA BEJIOCUNE[O0B, 4TOObI YAOBIETBOPUTD
POXAECTBEHCKUU Cripoc
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NomaluHee 3apaHue 1: AOB3 - 6anaHcoOBbIN OTYET

AO BenocunepaHsbii 3aBo
BanaHcoBbivi otdyeT Ha 01/08/96

(B TbiC. Py6.)

AKTUBBbI llaccuBbl U aKUUOHEPHbIN Kanutan
Hdonrocp. akTuBbli 1,791,000 AKUWOHEPHbIN Kanutan 1,225,700
HemaTtepuanbHbie -
OcCHOBHbIE cpeacTBa 1,791,000 MaccuBbi 3,913,300
Kpatkocp. aKkTuBbl 3,348,000 Honrocp. 3agosmkeHHocTb 3,500,000
ToB.-maT. 3anachl 2,423,000
Chbipbe 1,000,000 KpaTtkocp. 06493-Ba 413,300
He3aB. npon3-BO 467,000 Pac. ¢ 6toax. n no or. 1p.260,000
[[oTOBas Npoaykuns 956,000 PacuyeTbl C NOCTaBLL,. 70,000
ebuT. 3ap0on-Tb 800,000 KpaTkocp. 3aimbl 83,300
Kacca 125,000
Utoro akTuBbi 5,139,000 Utoro naccuBbl n 5,139,000

aKUMOHEPHbIN Kanurtasn
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HNomawHee 3apaHue 1: AOB3 - pewieHue

CHa4ana ycTaHOBUM aJIrOPUTM PELUEHUS:

CDI/IHaHCVIpOBaHI/Ie HY>KHO AOJ14 3aKYIMNKn Cbipb4d, T.€. OJ14 O60pOTHOFO Kanmntana

[MpoekT yBenmyeHma obbema Nnpomn3BoACTBa pacCYMTaH Ha Nepmnoa MeHee
roga, NO3TOMY HYXHbl MICTOYHUKN KPATKOCPOYHOIro GrUHaHCUPOBaHUS.

Bcero tpebyetca 875 mnH pyonen (1 mnpa MmHyc125 MnH)

AHann3 6anaHcoBOro oTyeTa Nnoka3biBaeT:
— pebutopckasa 3a40/MKEHHOCTb NPEBLILLIAET KPeanTOPCKyo donee, 4em
B 11 pa3
— YPOBEHb 3arnacoB roTOBOW NPOAYKLIMN BbICOK
— YPOBEHb HE3aBEPLUEHHOro NPOM3BOACTBA BENUK

3arem pa3paboratb naaH noay4yeHnss puHaHcUpPoBaHns A1 OMNOJHUTESIbHbIX
3aKyMnoK Cbipbs B LieN1SIX YAOBJI€TBOPEHMNS Cripoca
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BbIpOBHATL AEOUTOPCKYIO N KPeAUTOPCKYIO 3a40/IKEHHOCTb MOCPEACTBOM
aKTuBM3aumm cobopa aedbntopckon 3aa0J/KEHHOCTU N YOJIMHEHUSA CpoOKa
BbINaThl KPEANTOPCKOW 3aA0JIKEHHOCTU

— MakCuUManbHO AOCTUXMMAa CyMMa MOXeT cocTtaBuTb 730 MIH pyonen

YMEHbLUNTb YPOBEHbL 3aracosB nyTem npoga>xm co CKNOKON 3a HaJINYHbIE

Mpopatb 4eOUTOPCKYIO 3a00/IKEHHOCTb MW NPEANIOXNTb CKUOKU 3a PaHHIO
onnaty

B kpanHem cnydyae BOCNosib30BaTbCa OAHKOBCKOW CCYA0Nn, XOTH 3TO
Hanbonee oOPOroCTOALLMN NCTOYHUK GUHAHCUPOBAHNS



HNomawHee 3apaHue 1: AOB3 - pewieHune (npoposxeHue)

AO BenocunegHbin 3-4
BanaHcoBbi otyeT Ha 01.08.96

(TbIC. pYO.)

AKTUBbI MaccuBbl 1 aKUMOHEPHbIA KanuTan

Jdonrocpo4Hbie 1,791,000 AKUMOHEPHbIN KanuTar

aKTuBbI 1,225,700
AHanus 6anaHca HemaTepunasnbHble -
yKa3biBaeT Ha aKTUBbI
3HayYuTesibHbIe OcHosHble cpeactea 1,791,000 _MNaccuBbl

3,913,300

UCTOYHUKUN
AEeHEXXHbIX cpeAarTBs, KpaTKOCPO4HbIE 3,348,000 [onrocpoyHbIn KpeauT

aKTUNBbI 3,500,000
KOTOPbIE MO3BONAT ToB.-maT. 3anachobl 2,423,000
n3bexarb CbIpbé 1,000,000 KpaTkocpo4Hble
npuBie4YeHns obasatenbcTBa 413,300

He3aBepLuéHHoe 467,000 PacyeTtbl ¢ O100XETOM ”
38aeMHbIX CPEACTB. NPOn3BOACTBO no onnarte Tpyaa 260,000

foToBasa npoaykums 956,000 PacueTbl C
(3aLTpuxoBaHHble NOCTaBLLUMKaAMU 70,000
CTPOKU cogeprxar HebeTop. 3a0-CTb 800,000 KpaTKOCpO4HbIE 3aNMbl 83,300
naHHbIe O Kacca 125,000
NUCTOYHNKax WToro akTuBbl 5,139,000 UToro naccusbi u
Cpe,[lCTB) KanuTtan 5,139,000
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HomawHee 3anaHue 2: AOB3 u Benocuneabl Bombino

[Ipobnema:

AO BenocuneaHbii 3aBoa siBNASieTcss POCCUNCKUM MPON3BOANTENIEM
BesiocuneaoB AJ11 B3POC/bIX U AETEN pa3/inyHbix Bo3pacTtoB. AO BenocuneaHbiv
3aBoa nmeet cepbE3Hble npobsembl ¢ moaenbto "Paketa”, npeaHa3Ha4eHHOM
ans gereun 5-8 ner. [lNpoaaxwn aton mogenun ynanu Ha 70% 3a nocnegHve ABa
roaa.

Pe3ynbrarbl MapKeTuHroBoro nccinenoBaHuvs, npoBefEHHbIE OTAEJIOM npogax u
MapKeTuHra npeanpusaTusl, SICHo nokasanun, 4to AO BenocunegHbii 3aBos
CTaJIKNBAETCS C pacTyLluer KOHKYPEHLUUNEN U NMPOoUrpbiBaeT 4OJ110 CBOEro pbiHKa B
cerMeHTe BesiocunenoB A5 geten 5-8 netr UMNopTHbIM moaensam. [lokynatenun
npeannoYynTaroT UMMNOPTHbLIE Beslocunenbl N3-3a ux Jy4dliero gu3amHa n Ka4yecrBa.
AO BenocunegHbii 3aBog nNoHUMAaeT, 4YTO eMy Heobxoamnma HoBasi Mo4eJsib U

rnoJiHasi INHNUSI COBPEMEHHOro obopynoBaHusl, 4To6bl OTBOEBAaTb 4OJIH0 PbIHKA
obparHo.

Coser [InpekropoB AOB3 [0/1)XKE€H NMPUHATb peLueHne rno npoeKTy, NnokazaHHOMY
Ha cnegyrowem cnange:

Tpebyercs:

Paccyutatb Yyncrtyo npmBeaeHHyo CTOMMOCTb AAHHOIO NMPoeKTa n rnpeacTaBuThb
pekomeHagaunn Coserty [lupekropos
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HNomawHee 3apaHue 2: AOB3 u Benocunepbl Bombino - npepnnoxeHune

daKkTbl

AO BenocunegHbii 3aBoa Ha4asna neperoBopbl ¢ NOTEHLUMNANbHbIM CTPATern4eckum
mHBectopom, Bombino Bicycles, ntanbsitHCKuM npon3BoanTesieM BeJocunenoB A5 AETEN.
Bombino Bicycles paccmarpuBaer nHeectnunn B AOB3, npegnarasi onnartutb rnosioOBUHY
CTOMMOCTH HOBOIo obopynoBaHunsi, Kotopoe norpebyercsa AO ans npon3BoacTBsa HOBOM
mogenun "Starbike”, paspabotaHHor Bombino. Bombino Bicycles npeanoxunn AOB3 an3aiiH
n TexHosoruo npounssoacrea "Starbike” Ha 5-neTtHun nepuoa 3a nNaarty 3a noJib30BaHUe
JINLEH3USIMU, PaBHYO 4% CTOMMOCTH rofoBbIX npoaax.

Ecan AO BenocunenHoini 3aBoag Ha4YnHaeT coTpyaHuyarb ¢ Bombino, oH nepectaér
Bbinnyckarb Mmogesnb "Paketa” n HaYnHaeT npon3soacTBO HOBOro sesocuriegqa Ha OCHoBe
NUTaslbSIHCKOro An3ariHa v TexHosorun. B atom caydae 100 maH. py6., noTpa4yeHHbIe B
npoLwsioMm rogy Ha MoAEePHU3aunu MeTaslioobpabartbsiBarwLwero obopyanosaHns ansa “Paketbl”,
6yayT NOTEepPSsiHbI.

Mpeanpusatue gonxHo 3annatnte $400000 3a cBOHO NMOJIOBUHY HOBOIro 060pyAOBaHUS U
MOHECET pacxoabl o ycTtaHoBKe (eanHoBpeMeHHbIe) - 100 mnH. py6. AOB3 moxer
pa3MeCcTUTb HOBbIN LieX B NMpUuHaaaexaLllem rnpesnpusTtuo rnpon3BoacTBEHHOM 34aHUN.
3anaHne HaxoguTcs B xopoliemMm cocTtossHun n ctout 100 maH. py6. [lNpegnpustue He nmeeTt
MHbIX BO3MOXHOCTEU UCMOJb30BaTh 3TO 34aHMe.

lMpeanpusatne 6yaeT ncnosib3o0BaTb Kak UMEIOLWNXCS, TaK U OOMNOJIHUTEJIbHbIX paboynx ans
paboTtbl Ha cTaHKax B HOBOM uexe. O6cnyXnuBaHUe u PeMOHT 3TOro HOBOro ob6opynoBaHus
6yayeTr npoBOANTLCS CYLLECTBYIOLNM PEMOHTHbIM UexomMm. O6Las 3apnnara pabo4ymx
PEMOHTHOIO Liexa cocTaBuT 5 MsiH. pyb. B Mmecs.
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HNomaluHee 3apaHne 2: AOB3 n Benocuneabl Bombino -
NPOrHo3npyemble Npoaaxxm n pacxonbl

AO BenocunegHbin 3aBog nnaHunpyet npounssectn 20 000 Benocunenos B
nepsbiv rog pabotsr, 23 000 Bo BTOpPOI M no 25 000 B roabl 3-5. Tekywas
npoaaxHas yeHa senocunena cocrasnsiet - 400 000 py6. n 6yaer MeHSTbCS C
YYETOM UHDUNN.

lMporHo3 gob6aBoyYyHbix 3aTpart (B % or npoaax):

Cbipbé 20%
3an4actn 25%
AnekTpnyectso 8%
a3 n Boaa 2%

3apnnara gonosnHntenbHbiM paboynm  10%

UTtoro 65%
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HNomaluHee 3apaHne 2: AOB3 n Benocuneabl Bombino -
npeanonoXeHus

lMoxxanyncra caenante cneayrowime npeanosoxeHus npu pacyére YrC npoekra:

e [locne oueHKN Bcex pUCKOB rpoeKkTa Bbl onpenennnun, 4yto 80% siBnsercs
noaxoAsiLjen cTaBKoW AUCKOHTUPOBAHUS AJi11 BCeX NepunosaoB

e ObopynoBaHne rnoaNexuT pPaBHOMEPHON aMopTU3aLnNN 3a 5-1eTHNI nepunoa.
Ob6opynoBaHne 6yaer y4Te€HO no 6yxraaTepcKkum cHeTam rnpesnpusT1us no
NCTOPUNYECKOV CTOMMOCTHU, NepeoLLeHOK He oxuagaerca. JonycTute, 410
obopynoBaHue He byaeT UMETb OCTaTOYHOWU CTOMMOCTU Yepe3 5 ner.

e YcnoBus onnartbl 3a OTIPYXXEHHYIO NPoAYKUUIO 6yayT YCTaHaBINBAaTbCS TAKUM
06pa3omM 410, NIPUHUMAsT BO BHUMAaHUE POCT peaansaunn n TeMrbl MHGAILnu,
yBesin4yeHmne ob0poTHOro Kanurasnaa exerogHo COCTaBUT:

rog 0 1863 mnH. pyo6.
rog 1 298 MmnH. py6.
rog 2 308 mnH. pyb6.
rog 3 321 mnH. pyo6.
rog 4 359 mnH. pyé6.

rogq 5 396 MmsH. pyb6.
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HNomaluHee 3apaHne 2: AOB3 n Benocuneabl Bombino -
DOMOJIHNTENbHbIE NPeanoNoXeHnsd

dononHurenbHbie npeariosio)XeHus.

e [IpOrHo3 nHpnaunn:

rog 1 35%
rog 2 20%
rog 3 15%
rog 4 12%
rog 5 10%

',HOI'I_VCTMTG, 4YTO UHAALUNSA B paBHOﬁ CTerieHu noeJsindetr Ha CTOMMOCTb CbiIpbd U
npoaga)kHbie LeHbl

» Tekywmnii o6meHHbIN Kypc: $1=5 000 py6.

e CTaBka HaJsioros cocrassisier 35% u nameHeHu B 6aunxaviLume 5 et He
oXxugaertcs
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HDomawHee 3apaHue 2: AOB3 n Benocunegbl Bombino - peweHue

Ansa ncancnenuns YriC npoekra HeobxoanMoO paccymnTatTb YUCTbIN AEHEXHbIU MOTOK

OnpeaenuTe cooTBETCTBYOLLMNE AEHEXHbIe MOTOKU U HeTKO cpopMynnpyiite Bce
npeanosioXXeHusl, KoTopbie 6yayT Ncrosib30BaTtbCs B MOA4EJIN AEeHEXHbIX MOTOKOB

Cnepnyroume 3arpartbl He SIBJASIIOTCS 406aBOYHbIMU U MOITOMY He OTHOCSTCS K
AaHHOU KaTteropunu:

e MoaepHunsauua metannoobdbpadaTtbiBaloWEerro 0oopyaoBaHna nNnpeacraBngaeT
cobom HeobOpaTuMbie 3aTpaTbl U HE BktoYatoTca B moaens (100 mnH. pyo.
ABNAIOTCS Y)KE NOHECEHHbLIMM 3aTpaTamMn)

e llcnonb3oBaHME CYLLLECTBYIOLLEro NPON3BOACTBEHHOIO 34aHNUA HE ABNAETCS
cTaTbeWn PacxodoB AEHEXHbIX CPeACTB 1 HE BKJloHaeTcs B Moaenb. (3aanme
ctonmocTbio 100 mnH. pyb. B pacyeT He bepeTca)

e 3apaboTHasa nnarta MMerLmMxcs PaboTHUKOB HE YYUTbIBAETCH Mpwn
PacCMOTPEHUN OEHEXHbIX MOTOKOB, OAHAKO 3apaboTHasa niata
OONOJIHUTENBHOrO nepcoHana dyaeT yunTbiBaTbCH
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HDomalwHee 3apaHue 2: AOB3 u Benocunenbl Bombino - peweHune
(npoponxeHune)

CoOTBETCTBYIOLUMNE AEHEXHbIE MOTOKU pa3aensitoTcsa Ha ABe rpynnbl:
MocTynaeHns n Boinaartbl. OHU SBASIOTCS eXerogHbIMU/nepuogny4ecKkumm m
rnepBOHaYyabHbIMU/eANHOBPEMEHHbIMM.

e [lepBoOHayvanbHble AEHEXHbIE BbiMaTbI:
— %%KYHESOHOOBOEO)O6OpyﬂOBaHMg: 2 mnpa. py6. ($400 000 x (kypc
= PYyo.
— paBHOMeEepHaa amopTu3auug B TedeHme 5 net 6e3
OCTaTO4YHOUN CTOUMOCTU
— pacxoabl No MmoHTaxy: 100 mnH. pyo.

e [EXeroaHble AeHEXHbIE MOCTYMIEHUS ABASIOTCA MOCTYMJIEHNSAMU OT
npoaax:
— 20000 wr. (1 ron), 23000 LUT.(SZ ron) n 25000 (3-5 rop)
— nepBoHadanbHaga ueHa 400 000 pyb. (KOppPEeKTUPYETCS C Y4ETOM
NHPNALNIN)

e EXxerogHble aeHeXHble BbINnaThl:
— CTPYKTypa Npomn3BOPACTBEHHbLIX Pacxoa0B (NMpuBeaeHa paHee)
— naTexu 3a NoNb30BaHMe NULLEH3NAMU B pa3mepe 4% ot obbema
Npoaax 3a yKka3aHHbIN nepunos,
— 35% Hanor Ha npubbiib
— WHBECTULMWN B AONONHUTENbHbLIN OOOPOTHLIV KanuTarn

e JlonosHuTEeNbHbIE PaAKTOPbI
— cTaBka anckoHTmpoBaHus: 80%
— MNPOrHo3 nuonaumm no rogam: 35%; 20%; 15%; 12% n 10%
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HDomalwHee 3apaHue 2: AOB3 u Benocunenbl Bombino - peweHune
(npoponxeHne): oTHOCALWLMECH K NPOEKTY OEHEXHbIE NOTOKMU

Netckne AOB3 @gn,eHeXHbu‘/U
BeJsiocune- |- === |
abl  [lpon3BoacT |
| -BeHHoe |
I 3h0aHune |
[lepBOHaYanbHbLIN OTTOK CPECTB ExxeroaHsii NpuUTOK CPencTB
3akynka MpoekT “CTtap6aink’ [Mpopaxwu

obopynoBaHus <::
N MOHTax <

ExxeroaHbii OTTOK CPEeAcTB

NHBecTnunn B [1naTa 3a [MTpon3BOACTBEHHLIE Hanorun
0OOpPOTHbLIV KanuTan NNUEH3NN pacxonbl
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HDomalwHee 3apaHue 2: AOB3 u Benocunenbl Bombino - peweHune
(npoponxeHune)

ExxeroaHble nocTynjaeHns cpeacTB OT npoaax

1 ron 2 roq, 3 roa 4ron Srop
[MponaHo wt. 20 000 23 000 25000 25000 25000
LlenHa 3a wt. 540 648 745 835 919
(TbIC. PYO.)
Peannzauma 10800 14 904 18 630 20866 22952
(MnH. pyo.)

(LleHa 3a en. npoaykumm paccynTbiBaeTCH HA OCHOBE NMepBOHaYasibHOM
ueHbl (400 TbiC.pyD.) CKOPPEKTUPOBAHHON C Y4ETOM NHDAALMN)

E>xxeroaHble A€HEXHbIE BbINNarbl 4J1s1 HY>XX4 npoun3BogcrBa

o (O6wwme pobaBneHHbIE pacxoabl COCTaBNAOT 65% oT o6bema npoaax
(20%+25%+8%+2%+10%)

e JleHeXxHble BbinaaThl 4S9 HY>XXJ NPON3BOACTBA NO roaam
(ExxerogHblie npogaxu * 65%):
— 7 020 mnH.; 9688 mnH.; 12 110 mnH.; 13 563 mnH.; 14 919 mnH.
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HDomalwHee 3apaHue 2: AOB3 u Benocunenbl Bombino - peweHune
(npoponxeHune)

E>xxeroaHbIi OTTOK CPeACTB A4J19 UHBECTULMI B [4OMOJIHUTEJIbHbIN 0OO0POTHbIN

Karnurasn, rijiara 3a rnoJyib3oBaHme JIMUeH3NIAMU U Hasiioru (MJ1H. py6)

Hanoroobnaraemasi npnbbinib 3a BbIYETOM aMOPTU3ALUN

3aTpaTbl HA MOHTaX HE KalnnTaJIM3npyroTCH

exerogHble amMmopTn3aunOHHbIE OTYHHYNCIIEHUA COCTAaBNAIOT 400 MIH. DY6

{$400 000 * 5 000) / 5}
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1ron 2 rog, 3 roa, 4 rop, 5 rop,
Peannsauunda 10,800 14,904 18,630 20,866 22,952
[TnaTa 3a nMueH3nn 432 596 745 835 918
Joxoabl 00 ynaaTbl HANOrop 2,948 4,220 5,375 6,068 6,715
Hanorun 1,032 1,477 1,881 2,124 2,350
[MpnObb 1,916 2,743 3,494 3,944 4.365
[1noc amopTusaums 400 400 400 400 400
YBennyeH. o6opoT. Kan. (298) (308) (321) (359) (396)
Yucr. AeH. NOTOKNU 2,018 2,835 3,573 3,985 4,369




HDomalwHee 3apaHue 2: AOB3 u Benocunenbl Bombino - peweHune
(npoponxeHune)

[1pOrHo3bl A€HEXHbIX MOTOKOB
(B TbIC. PY6.)
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Fon 0 Fon 1 fon 2 foa 3 Ton 4 foo 5

MponaHo en. NPoAyKLAK 20,000 23,000 25,000 25,000 | 25,000
NHdnauma 35% 20% 15% 12% 10% 10%
LleHa npopaxwu 400 540 648 745 835 918
NToro npopaxm 10,800,000 | 14,904,000( 18,630,000 | 20,865,600 | 22,952,160
JononHnt. onepart. pacxoabl 7,020,000 9,687,600| 12,109,500 | 13,562,640 | 14,918,904
JononHntensHaa amopTtnlayms 400,000 400,000 400,000 400,000 400,000
MnaTexun 3a NMUEeH3nn 432,000 596,160 745,200 834,624 918,086
oxoapl 4o ynnaTtbl HANOroB 2,948,000 4,220,240 5,375,300 6,068,336 | 6,715,170]
Hanorn 1,031,800 1,477,084 1,881,355 2,123,918 | 2,350,309
YucTtbi goxon, 1,916,200 2,743,156 3,493,945 | 3,944,418 | 4,364,860]
O6paTHasa amopTn3auus 400,000 400,000 400,000 400,000 400,000
BbiuecTb Tpe6.060p. cpenctea 1,863,000 298,000 308,000 321,000 359,000 396,000
3akynka obopyaoBaHus 2,000,000

Pacxogbl No ycTtaHOBKE 100,000

YNCThIN AEHEXHbI NOTOK -3,963,000 2,018,200 2,835,156 3,572,945 | 3,985,418 | 4,368,860




HDomalwHee 3apaHue 2: AOB3 u Benocunenbl Bombino - peweHune
(npoponxeHune)

Pacy4et 4ynctoii npuBegeHHOW CTOUMOCTU

(CtaBka agnckoHTupoBaHus: 80%

Ynctbin aeHex. |OUCKOHTUpPYUTe nyTeM NMpueBeneHHaa CTOMMOCTb YUCT.
lop, NOTOK Effmp"%”e””o” OeH. NoT-0B (ANCK. AeH. NOoT.)

1 2,018 2,018/1.8 1,121

2 2,835 2,835/(1.83 875

3 3,573 3,573/(1.85 613

4 3,985 3,985/(1.8% 380

) 4,369 4,369/(1.8) 231
[MpnbaBnTb: NPUBEAEHHYIO CTOMMOCTb 3,220
BbluecTb: nepBoHavyanbHblE NHBECTULINN 3,963

GACTan NDABGAGHIAR CTOMMOCTS
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HDomalwHee 3apaHue 2: AOB3 u Benocunenbl Bombino - peweHune
(npoponxeHune)

LNCKOHTUPYS YNCTbIN AEeHEeXHbIU noTok no crtaBke 80% nonyyaem YIIC B pa3mepe
- 743mnH. py6.

MpoekT
4MC oTtpuuarenbHa OTBeprael\> “Crapbaiik”

JononHurenbHasa nHpopmauunsa, nogrotasanpaemass Copety ANpPeKTopoB

o (CpaBHUTE CTaBKYy ANCKOHTMPOBAHUSA CO CTaBKaMn KPEeOUTHbIX
yupexaeHnn, LIb n cpeagHein ctaskom goxogHoctn KO

e YKaxuTe, BCE NN PUCKN OTPaXEHbI B NPUBEAEHHOW BaMU CTaBKe
OMNCKOHTUPOBAHMUSA

o [lpoBeauTte aHanM3 YyBCTBUTENBLHOCTU, T.€. paccumntante YINC c bonee
BbICOKOW WUJIN HU3KOWN CTaBKOW ANCKOHTUpoBaHuUa (Hanp., 70% n 90%)
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HNomalwHee 3apaHue 3: AOB3

[Ipobnema:

Bbl sBnsietecb ¢puHaHcoBbiM gupektopom AOB3, u Bbl onpeaeanan, 4T1o
npunobpereHmne HOBOro NOKpPaco4YHoro o6opyaoBaHUss COKOHOMUT 3HAYUTEJIbHbIE
cpeacrTBa B 6anxaviwne nsartb etT. Bbl oyeHuBaeTe, 4TO COKpaLjeHue pacxonos
coctaBut 5 mapa. py6. B Tekywen ctrommoctn. HoBoe obopynosaHne é6yaer
croutb 1.5 mapa. py6. n 3ameHnT obopyaoBaHue JINKBUAALNOHHON CTOUMOCTbIO
300 msiH. py6. K HecyacTbto, Bbl uMeeTe TOJIbKO 98 MJIH. py6. B HaJIMYHbIX U HA
6aHKOBCKUX fAenosntax

Balu 6anaHc npeactaBsieH Ha ciaeayrolleM caage:

Tpebyercs:

Pa3paboratb naaH, no3BOJISIOLWNIA PUHAHCUPOBATb NMPUobpeTeHne HOBOro
MoKpaco4YyHoro obopynoBaHus
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HDomawHee 3apaHne 3: AOB3 - nokpaco4yHoe obopynoBaHue

AKTUBbI

Hdonrocp. akTuBbli
HemaTtepuanbHbie
OcCHOBHbIE cpeacTBa
Kpatkocp. akTuBbi

ToB.-maT. 3anachbl
Chbipbe

He3aB. npoun3-BO

[f[oTOBaAs NpoAOyKUUS
NebuTt. 3a00n-Tb
Kacca

UToro akrtusni
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AO BenocunepaHsbii 3aBo
BanaHcoBbivi otdyeT Ha 01/08/96

(B TbiC. Py6.)

1,791,000
1,791,000

3,550,000

2,252,000
435,000

467,000
1,350,000
1,200,000

98,000
5,341,000

[MaccuBbl U aKLUMOHEPHbIN Kanutai

AKUWOHEPHbIN Kanutan 4,427,700
MaccuBbi 913,300
Honrocp. 3aponxeHHoctb 500,000
KpaTtkocp. 0643-Ba 413,300
Pac. ¢ 6toax. n no onn. Tp. 260,000
PacyeTbl ¢ mocTaBLL. 70,000
KpaTtkocp. 3anmel 83,300
Uroro naccuBbl n 5,341,000

aKUMOHEPHbLIN Kanutan



HNomawHee 3apaHue 3: AOB3 - pewueHune

CHayana ycTaHOBUM aJiIrOPUTM PELLUEHUS:
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PduHaHcnpoBaHne HeobxoanMmo ana 00opyaoBaHUA, T.€. KANBIOXEHUS

[poekT paccynTaH Ha Cpok 6osiee O4HOro roga, Nno3ToMy crenyer
NCMONb30BaTh NCTOYHUKN OOITOCPOYHOro GUHAHCUPOBAHUS

Mpexae 4em NpuberHyTb K BHELWHUM UCTOYHMKAM (pUHAHCUPOBaHUA,
OLEHNTE, KakoW KanuTtan MoXeT ObiTb MOOMNN30BAaH 3a CYET BHYTPEHHUX
PECYPCOB

OueHnTe BO3MOXHOCTb MNOJIYy4EHUS A0JITOCPOYHOro GMHAHCMPOBAHUSA N3
BCEX MCTOYHUKOB (KPEeamMTOBaAHME N aKLIMOHEPHbIN KanuTta)

AHann3 6anaHca nokasbiBaeT

— CTOMMOCTb 3anacoB Cbipbs yXe cocTtaBndeT 1 mnpa,. pyo.

— jpebutopckas 3a40/MKEHHOCTb HEOOOCHOBAHHO BbICOKA U NPEBbILLbLIET
KpeanTopckyto bonee, yem B 17 pas

— 6osblUMe 3anacbl rOTOBOW NpPoAyKLN

— ype3mMepHOo 60oJblUMEe 3anacbkl TOBAPHO-MaTepuabHbIX LLEHHOCTEN

— BbICOKUI YPOBEHb HE3ABEPLLUEHHOr0 NPomM3BoacTBa (He 3abbiBanTe O
NPON3BOACTBEHHOM LIMKJIE N UCMOJIb3YEMbIX MPOLLECCax)



HNomawHee 3apaHue 3: AOB3 - peweHue (npononxkeHune)

Pa3paboravte naaH noay4yeHuss puHaHCUPOBAHNS 4151 HOBOIO MOKpPaco4YHOro
obopyaoBaHus
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[Mpogaxa noanexallero 3ameHe obopyanosanHus - 300 mnH. pyo.

[MpopanTte ¢ 60nbLLON CKUAKOMN Ntobblie MOpasnbHO yCTapeBLUMe 3anachl
— MOXHO nony4ntb 200 MiH. pyod.

YMeHbLnTe MOpPaJibHO HeyCTapeBLUMNE 3alachbl, NMpeayokmB CKUAKY 3a
ormnaty HaJlM4HbIMA

[Mpopante nedbuTopcKyro 3a40J/KEHHOCTb UM MPEeaIoXNTe CKUAKN 3a
PaHHIOK orJiaTty

BbipoBHANTE AEOUTOPCKYIO N KPEeaUTOPCKYIO 3a40JKEHHOCTb MOCPEACTBOM
akTMBM3auum cobopa AedbuTopckom 3aa0/KEHHOCTU U YOJIMHEHUSA CPOKa
BbINaTbl KPEAUTOPCKON 3a40JI)KEHHOCTHN

— OOCTUXUMBbIA MakCUManbHbIA pe3yibTaT HaxoaAnTCsa Ha ypoBHe 1

Mnpa. pyo6.

OcTaBLYyOCA YaCTb HEOOXOAMMOro Kanmtana MOXHO MOJIy4UTb C NMOMOLLbIO
OaHKOBCKUX KPEAUTOB UM BbiNYyCKa HOBbIX aKLIVIN.
— 19 nMpoekTa Takoro macwrtadta nyywmm MCTOYHUKOM A0ArOCPOYHOro
PUHAHCNPOBAHUSA, BO3MOXHO, ABAAOTCA POHAObI “rioMoLumn’



domawHee 3apgaHne 4: Bawe npepgnpuatue

Tpebyercs:
Jns Bawero co6CcTBeHHOro npearnpusaTus:

1.

2.
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Onpepnenntb NPOEKT, B KOTOPOM Bbl 3aUHTEPECOBAHbI, U KOTOPbIN TPpebyeTt
AO0JIr0OCPOYHOro puHaHcUpoBaHUs

Pa3paboTtarb nporHo3 KOHCOMNANPOBAHHbIX EHEXHbIX MOTOKOB Ha BCE
BpeMs npoekTa

lMpuHATL cTaBKy ANCKOHTUPOBaHUS paBHon 40%

lMpumernuts popmyny HI1C, ncnonb3ys Ball nporHo3 4EHEXHbIX MOTOKOB
n pakTop AUCKOHTUPOBAHUSI U3 NMYHKTa 3

lMopobparb Hanbosiee BEePOSATHbIN UCTOYHUK puaHCcUpOBaHNS 4J1S BaLLEro
NMPoOEeKTa, OCHOBbIBASsICb HA Martepunanax, npeacTaB/€HHbIX CEerogHs.
byabte roroBbl 06bSICHUTb, MO4YeMy Bbl BblOpain 3TOT ICTOYHUK
PUHaAHCHUpPOBaHUS

Bo Bpems cnegyrowero 3acegaHnsi Bac nornpocsT rnpoBecTu
NMATUMUHYTHYIO NMPe3eHTaUunto NoTeHUnaabHOMy NHBecTopy. Balu
¢UHaHCOBbIN COBETHUK UJIN MHOE JINL,0, OTBETCTBEHHOE 3a KOHTAaKThl,
ycTpousao Bam BCTpeyy. Bbl npuHecére ¢ cobor Ha BCTpedy cBOU bu3Hec-
njaaH, MHBECTULMOHHbIN MeMOPaHAYM U NPocrnekT ammccun. Yrto Bbi
CKaXkete noTeHUunaabHOMy UHBECTOPY, YTOObI OH 3aUHTEPECOBAJICS B
JAOCTaTO4YHOU CTEerneHu u rnpo4én Bawl bnsHec-nnaH?



JomallHee 3apaHue 4: Balle npeanpusaTue - oocyxaeHue

BBeneHue:

1) lNo4yemy Bbl 0OTOBPAIN 3TOT NMNPOEKT?

2) PaccmatpuBanu nn Bbl gpyrue npoektbl? Ecaun ga, no4yemy oHn 6biau
OTBEPrHyTbI?

3) UmeeTt nun 3TOT NPOEKT cTparernyecknm cMbICA AJ151 BaLIero npeanpusaTusa?
lMoyemy?

4) KakoBa oxupgaemas otgaaya ripoekra? [NOMOXET /i OH CHU3UTb U3LEPXKKU,

YBEeJINYUTb NPpoaaxxu, MNoBbICUTb KOHKYPEHTHOCNOCOOHOCTb, 6yAeT
crnoco6cTBOBaTh BbiXOA4Y HAa HOBbI€ PbIHKN?

5) Komy oH BbirogeH? AkumoHepam, KJIMEHTaM, pyKoBoA4CTBY?

6) byaere nu Bbl UHBECTUPOBATb B AAHHbINA MPOEKT?
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HdomalwiHee 3apaHue 4: Bawe npepnpuatTne - oocyxaeHue
(npoponxeHune)

Heobxoanmo y4yecTtsb:

1) Bce aeHexxHble NoCcTyrnjieHns 1 BbiNaatbl, CBI3aHHbIE C MMPOEKTOM
2) [lloBbIlWEeHHYO NOTPebHOCTb B 060OPOTHOM Kanutasae

3) He ob6palwarb BHUMaHUSI HA HeobpaTuMbie pacxonabl! (pacxoabl MPOLUJbIX
nepmnonos)

4) CTOMMOCTb BO3MOXHOCTU, pACCMOTPEB APYrne anbTepHaTUBbI

5) HaknagHble gononHutTesbHble pacxoabl (BKAOYAOT AOMNOJIHUTE/IbHbIE
pacxoabl, HO He rnepepacrnpeaesieHne TeKyLwmnux pacxoaqos)
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HdomalwiHee 3apaHue 4: Bawe npepnpuatTne - oocyxaeHue
(npoponxeHune)

®opmyna 4YriC :

YrIC=(CF1/(1+k) + CF2/(1+k)? + CF3/(1+k)3 + CF4/(1+k)* + CF5/(1+k)>) - A

CFn = nporHo3npyemMbin YUCTbIN AEHEXHbIN MOTOK Ha nepuoa n rnpoexkta

A= rnepBoHa4dalJibHbie UHBecTuuunun

k = cTtaBka AUNCKOHTUPOBAaHWUsA

ofcf9r/26



HdomalwiHee 3apaHue 4: Bawe npepnpuatTne - oocyxaeHue
(npoponxeHune)

Kakon tnun ¢puHaHcupoBaHuns 6bis1 BbibpaH Bamu?

Hackosbko 3TOT UICTOYHUK COOTBETCTBYET BaLLUEMY MPOEKTy?

ofcfor/27



HdomalwiHee 3apaHue 4: Bawe npepnpuatTne - oocyxaeHue
(npoponxeHune)

B 3zaknrwyeHue:
1) Npegnpuarnsa 4osXXHbI UCKaTb MOCTOSIHHOIO Pa3BUTUS
2) Ansa takoro pa3sutusa tpebyercs ¢puHaHcUpoBaHue

3) PuHaHcupoBaHmne MoxeT 6biTb BHYTPEHHUM A5 NMPeanpusaTns uin m3
BHELUHEero UCTOYHMUKA, OHO MOXET ObITb KPaTKO- NN AOJIFOCPOYHbIM

4) ®uHaHCcupoBaHue nmeetT CTOMMOCTb

5) 4YrIC - nyqwnin meton Ans Bbibopa npoekta. Ob6bsicHute, 4to YIC onpenenser
npuBeaeHHY CTOMMOCTb MPOrHO3NPYEMbIX AEHEXHbIX MOTOKOB B pe3yJ/bTate
MHBECTULMNN, AUNCKOHTUPOBAHHYIO M0 CTOUMOCTU Kanutana. llonoxumrenbHoe
3Ha4YeHue rnoKasblBaeT, 4YTO npPoeKkT obecneqynt goxon, 60abLIN, 4eM
CTOUMMOCTb Kanutana, u, cea0BaresibHO, AOJIXXEH ObiTb CE€pPbE3HO PACCMOTPEH
Kak 3acyy>XXxuBaroLnin JOoBepUs

6) BHelHee fosrocpoyHoe puHaHCcUpoBaHne MoXXet 6biTb PUHAHCUPOBAHNEM
3aeMHbIM UJIN aKLNOHEPHbIM Kanutaiom

7) UuBecTopbl TPebyIOT BaXkHY0 nHdopmayunto (6usHec nnaHbl, UHBECTULMOHHbIE
MemMmopanymbl, MPOCneKTbl IMUCCUUN) B CTPYKTYPUPOBAHHOM ¢popmare, Tak,
YyTOObI OHMN CMOIJIN ONPEeaesInTb NPUObINIbHOCTb MPOEKTAa
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