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e NPoeKTe «(MHBECTULUWOHHLIZ BOSMOMKHOCTH
Poccum»

Hpueks «hinBecinuoHHbie BO3MOXHOCTY Poccun» peannayetca doHaon «viH-
LYY APSIMLIX MHERCTULWIY NPU NoRaepLke DdeaepalbHON hOMUCLM TIO DolliKY
HeHHLIL bymar 31 MuHncrepciga JknHoOMKY Pocoun

e N0 apoeKio apnaercd MHAOPMaUMOHas, MeTo4onol yeckan 1 iipomecci-
OHalibHad NoOMOWL POCCHINCKUM TIPEANPUATUI N0 BONPOCaM DAIBUTAA BH3HECA W
RIOOHTASAUMN KannTala, BKNouas

VHdopMmupoBariie cnelnanicioB NPeanpuartiin 0 MeTo[iniecKix paspa-

OOTKaX 1 Te/HONOMIA B OOIALTI YIPABNEGHUA W | OPNIOPATUBHEIX (DU~
COR

Oha3 Ve NPOGe CUOHANBHON oA NPenanpuavsi 1o Bonpocam
O OTOBR  MHBGCIUUMOHEbLIN  [JOKYMEHTOB, BXMIOHAsi  UHBSCTULMOHHDE
NpenoAsHWE, Bl 3HeC-TUIaH, NPOoLiekl IMUCcui, UHMODMLINOHIHBLIA ME-
MODcHOYM U NPpe3enTaliuoHHbie Matepuansl

Qrasaiive copeiciBust B MoOAY {eHMK POCCUHCKUMI NPENPUA MM KRa-
FADOUUMPDOBAHROW KOHCYIBLY ALIMOHHON ROAASKRM TG BONPOCAM Da3BU IRy
OVi3HEe A U (DHHAHCKPOBAHWS NPELNPUSaT UG

DopMUNOBAHNE Dadbl MAaHHBIX LHBEC U MOHHBYY NPEIoKe i DOCCHAGKI I

HPE/IPUITUW, NpMBanRiie s L ODLCTIPhHIATOMY B MeXAyHapuiHOT ne-
NOBOW NPAKTHKE HOpMaTy

Pasmeietvie MHBRCTULUONNHELL 1D SNONKe! M POGCHIRCKX fIPSANDUTHL B
cctu MHTepHe: Ha cante «liHe: CTHUKOHHbIE BOIMONHCCTH Poccry {an
neC epsepa nttp /fwww ivr ) ans [pencrTasieris MahCumMalibHO LWMpO-
KNOMY KPYTY POLCHMNCKLAR 1T MEKOYHADOLHLIX WIBECTOPOB

OaHon 13 anayv co3barison cucTeMbl annsie (st obecneyeline BhiCOKItL CTaHqap-
0B KavecrBa npegocTasnaemon NoreHunasibHsIM MHBECTOpamM UHbopMan

13 Dade JAaHHLIX (OAEPXU T NOAPODHAaA UHOPMAaUKA N0 WHBECTULVIOH! IbIM 1 IDO-
eKremM Ha PYCCKOM W aHTNNACKOM F3biKdX B (hopmMarte, (00TSE1CTBYIOWEM MEX[TYHJ-

poaHLIM crangapiam  llpegnonaraercd, yuro obbem nybrvhyemMon uHhopMaLiim
pgocraiodeH AN 1010, 4T00bI PacKpblib WMHBECTURY CYHIHOCTL VHBEe( THLIMOHHOTO

HUOEK(d W NOABUMHYTL €70 Ha Ha4arno NpsmbiA fepeioBopos No HHBECTHHUsIM VH-

(POPMALIAA BKIHOYEET PE3NIME NPGCKTAE, MhBCCIMUMOHHOE MpSLIIOKeHne, npa eHTa-

et — ey —
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Linio NPOEKTa, ANHAMUYECKYID 3INEKTPOHHYID (PUHAHCOBYHD Mofent npoekra 8 ¢op-
mate Project Expert, caefeHna o KoMNaHunM — uHvluaTope npoexkta u ee uHaHCco-
BOM COCTORHWWN, UHBECTULUUOHHbLI MEMOPaHAYM U AP.

MoTeHUUanbHbLIN UHBECTOP UMeEeT BO3MOXHOCTbL 0TBOopa NPoexToB nNo pasnUyHbLIM
KDUTEPUAM. PErvoH, OTPacnb, CPOK OKynaemoctu, 06beM MHBECTUUUNA, BHYTPEHHAR
HOpMa [0XOAHOCTYH, hopMa UHBECTUPOBaHUA. [INA uHBECTOpa npeaycMoTpeHa BO3-
MO)XHOCTb RIOANUCKN Ha NONyvyeHne uHMPOpMaLUnM O NpoeKTax No 3ajaHHLIM KpuTe-
pusim otHopa.

nngs Toro 4tobbl o6NerinThL POCCUNCKUM NpeTeHAEHTaM Ha nonyveHue UHBeCTU-
LW NIOAroToBKY AOKyMeHTaumuu ob UHBECTULMOHHOM npoexTe B BUAE, COOTBETCTBY-
lowem  TpeboBaHusaM  coBpeMeHHbIX  uHBecTopoB, doHaoM  paspabortaHa
crieyann3nposaHHan nNporpamma « INeKTpoHHas aHkeTa MHBECTULIMOHHOIO Npo-
eKTa», kotopast MoxeT bbiTb cBODOAHO 3arpyXeHa C cepsepa «ivr».

Mpoekt npegycMarpusaeT co3gaxdue pernoHanbHoU U oTpacneBon UHPPACTPYK-
TYpb! UHMPOPMALMOHHON cUCTeMbl «HBECTULNOHHBLIE BO3MOXHOCTU Poccuu». [ins
peanuaauun 310 BO3MOXHOCTU NOATOTOBNEHa nporpaMMa «ABToMaTM3InpOBaH-
Hoe pabouyee MeCTO afMUHUCTpaTOpa», NO3BOMNAIOLLAN pernoHanbHbiM NpeacrTa-
BUTENAM ¥ NpodreccnoHanbHbiM oTpacnesbiM obbveanHeHURsM secTn 06asy AaHHLIX
MHBECTULUMOHHDBIX TPOEKTOB ¥ pa3MeulaTh NPOEKThl Ha HAWeM cepsepe aBsToMaThye-
CKU

C Havana 2000 roga Ha cepsepe AencTByeT exenHeBHO OBHOBNsieMan NeHTa
HOBOCTEN NO TEMATUKE NPAMbLIX UHBECTULMN, HA KOTOPYIO OTKpbITa cBODOgHan noj-
nucka.

bonee noapoGHo o6 3TX nporpammax, a Takke 00 yCnosuax pasMeuieHns nH-
dopmaium 0 nNpoekTax Bbl MOXeTe y3HaTth Ha cepsepe http:/ilwww.ivr.ru, no anek-
TPpoHHOW novTte info@ivr.ru nnu no Tenegoram (095) 238-4763, 777-3456.

e ——— T EEE—— =TT
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2.Cnocobbi, UHCTPYMEHTLI U UCTOYHUKMU
dbnHaHCcupoBaHUAa NpeanpuUAaATN

_2.1. Crparverna gpuHaHCnpoBaHus

i’

il

ViHTepec MHBECTOPOB K OTAENbHLIM NPEANPUATUAM U UMHBECTULIMOHHLIM NpoeKTam
B8 Poccwvn cyujecteoBan paxe 8 nepuop Kpuanca. O[HaKo ceroaHs, koraa crabunm-
3UPOBANACh NONUTUYECKAA CUTYaUUA ¥ HAMETUNCA POCT IKOHOMUKU, MOXHO coBep-
WEeHHO onpasfaHHO OXuaaTb 3JHAUUTENLHOIO [MOBLILIEHUA WUHBECTULWVOHHOW
aKkTuBHOCTU. K coxanexuo, cnoxunacb napaaokcanbHaa cuTyaums, Korga MHBecTo-
pbi, obnanatouine HeobxoAUMLIMU (DUHBHCOBLIMU PECYPCaMU U XenaHuem UHBecC-
TUPOBATL B POCCUICKNE KOMNAHUW, He MOryT HautM ana cebs npoekTbl, KoTopble
COOTBETCTBYIOT MX nipodeccuoHanbHbiM TPebOBaAHUAM 1 NpUeMNeMoMy COOTHOLLE-
HUIO YPOBHA pucka y dyayulen aoxogHoctu. Takum obpasom, npobnema nogroTosky
ApeanpuUATUA AN B3aMOLENCTBUA C UHBECTOPaMuU CTaHOBUTCA ewe bBonee axry-
anbHOW ceroHs.

Crparerma hUuHaHCcUpoBaRUKR NPEanPUATUAR ABNKRETCA OQHON W3 COCTaBNSIOIWNX
obuen cTparterum passntus Busdeca. lNpexae Yem NPUCTYNUTL K BbIBOPY KCTOYHN-
KOB U ycnosun puHaHcupoBaknfa, Heobxoaumo.paspabotartb getanbHblii cTpaTern-
YecKui nnaH passuiva npeanpuaTua (buadec-nnad). llocrpoeHHass B npouecce
pa3paboTkn dbusHec-nnana guHaHcosan Mogenb NO3BOANUT NOCTPOUTL (PUHAHCOBLIE
NPOrHo3bi, onpenenuTs NoTpebHOCTL B (pUHAHCUPOBAHUKM NPEaNPUATUA U OUEHWUTL
oXuaaembie huHaHCOBO-3KOHOMUYECKMWE Nokasatenw. lNpowrpas Ha moaensx pas-
nYHbLIE CueHapuu pa3suTud Ouadeca, bl onpepenuTe npefenbHo AOMNYCTUMYIO
CTOMMOCTL ¥ Haubonee npuemMnemylo CTpykKTypy npusnekaemore xanurana, COOTHO-
WeHUe akLMOHEepPHOro 1 3aeMHor.

el

2.2. OuyeHka ctoumocTun 6mn3Heca

i - —

Bnagensubl 1 MEHEDKMEHT NpeaAnpuAaATUA AOMKHLI UMETb ACHOE npeacrassieHne
O cTOMMOCTU BusHeca npexne, yuem Oyner cnenaHo npeanoXeHwe WHBEeCTopaMm.
CTouMoCcTb BM3Heca, a TouHee noteHuyman pocra CTOMMOCTHU, snsieTca Hanbonee

BaXHbIM hakTopoMm, BAUAIOWKUM HA NPOUECC NPUHATUR UHBECTOpamMu pelueHus o
pyHaHCHpoBaHUK.

ObecneveHne pocta CTOMMOCTY MHBECTUPOBAHHOTO KanuTana ABNAETCA BaXHemn-
1IeN Lenslo ynpasneHus NPpeanpuATUAMK, 4TO B NPUHLUNNE COOTBETCTBYET COBpPEMEH-

HbIM TEHASHUWAM B KOPNOpaTtuBHOM ynpasneHun ﬂpu ITOM CheayeTt yduTbiBaTh, YTO
PLIHOYHAA CTOUMOCTL BU3Heca ofnpefendeTCa He CTOMbKO CTOUMMOCTLIO aKTUBOB, KO-

Bce npasa npunadaexcam ®ondy «HHCTHTYT ITPAMBIX HHBECTHUHH»



-}

TOPbLIMU PAcnionaraetT npeunpusiue, CKoM-KO BO3MOXHOCTAMK 3(DKMERTUBHOIO WC-
NONRIOBAHKR akTLIBOB, YTODL! reHEepUPOBATb YCTORUNBLIA U PDACTYILWMIA JeHeXHbIN Ho-
TOK 3 npoyecce Cuenikn JOSpkHbl 1IPUHUMATLCS BO BHMMaHue: crpareruss pocra,
BHYTpEHHYE (DAKIOPLI, XGPAKTEPUYIOILME COCTOAHWE KOHKDETHOIo NPEANpUsTUS W
€0 CroCODHOCTL YCNEeWHO PeannacBdaTh MabpaHHylo cTpaTermo, a Takke BHeulHWe
(DAKTODLI, XaPAKTCPUIYIOILWE PLIMKK, HA KOTOPLIX A8NCTBYET Npennpusitue.

wmmmmwi ‘_____..-—-"""-I B
<< Crparervis pocta
. - -
'S LobasnenHas | |
P PbIHOYHAS CTOU- |
*) '
-z MOCTL DU3Heca ~ .- < | BHetuHue q.'laKT(prl
l‘ﬁ MVA |
EE (Market Value Added) § —
O
= BHyTpeHHne (hbakTopb!
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J
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jl’": AKLUNOHEPHLIA KanuTan
O
¥ “ u L
S VitBeci ripopaKlibiil
(1. Kanutan [
</l ) 3aeMHbie CLeaCTRA
-] l
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Ciparelns pocrd

IpeanpuaTie, He yupeloulen sivHOn cTparery pa3sutus, obecneuyupalowen mi-
LEepcTBo B KONKypeHTHOW Bopkle, mMaxeT BriTh OUEHOHO TONLKC Kak Habop aKTUBOS,
OIAroideHHbIX obngatensersait. PazpabaibisaeMas crparTerkist JOINKHA Y4 bIBATE
BO3HMKAIOWME Ha PLIMKE BO3MOXHOCTU ¥ YIPO3abl U OCHOBLIBATLCH Ha KOHKYPEHTHLIX
NPReUyLLEeCTBaX MpeinpusaTiis

SHeUHKME QaKkToph!

3 1iboueces onpeieneHis CTOUMOCTK DU3sHELa NPCBOMTCA ORTanbLHLIY aHania CCHOB-
HisIX CipaTel rueckix obracial, B KOTOPbIX OeucIBYeT Wi NfaHnpyeT LencCTROBaThL rped-

(PUSTTAG  ALETM3UPRYICTCR DKOHOMWHIECKHE Xapaki SpUCIVI O1P&sI 1 NOTEHLNENT DLIHKE,
CIRYKIYPE W KOLKYPEHTHAS CORA8, OLHOBHLIE LOBiyLIMe CUib, [HpUBOLSILILKE K M3MEHeH-
SIV B O1DALIIYK, KIIOUYeRLIC (DAITOPDL], OBecnouunaivlne YOex muaepaM, OUCHUBEISTLY
TeHCHLMN paseuiig B Oyayuien [ist ananusa o1pacnu 08LIMHO MCIonb3yoTes pesyl ihTa-
Tl MAPKETHRIOBBLIL MCenenosaimy  Takue wocneosarusi Moyl Bbiib fiposeaeHbl rmbo
CANBMY CRICUMANMCTOB npeanpistivsg, mbo, Uro Doniee NpeAnouinifibHo, HC3aBUCHIMON
HOMIHMER  CTIOLIMATIM LIZIOLLENCa Ha MCCneoBankAaAxX pbilika  Hesaricimas ouetika

- o — am m— — -_— - — — —_— ——
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poiHka byaeT odeHb BaXHbIM U BECOMbIM apryMeHToM, foaTREDKAaoWuM NOTEeH-
an passutmna buaHeca

BHyTpeHHue hakTop.!

K BHYTpeHHUM akTopam, BAUSIOWKM HA CTOMMOCTL DusHeca, OTHOCA1CH. KBa-
AUMduKaumns MeHeXMEHTa, peteHne BOITPOCOB KOPNOPATUBHOIO ynpasnerus, ypo-
BEHb KOHKYPEHTOCMOCOBOHOCTM NPOoAYKIUIMKM ¥ yCcnyr, Hanuume 3PPEKTUBHbIX
TEXHONOIMMNA U HOoY-Xay, 3MPEeKTUBHOCTL OPraHn3auUnonHON CTPYKTYPb! U KNIO4YEBLE
OU3HeC-NpoLeccos, ypoBeHb pPasBUTUA CUCTEM yNpaBneHus (MapkeTuHra, cbuita,
AUCTPUDOBIOTOPCKUX CeTen, ynNpaBreHsnsa 3akynkamu, KOHTPONg 1 yqeTa 3arpar, MoTu-
galum nepcorana n 1. n.). OueHnBalKTCs BO3PACT N COCTOAHNE aKTUBOB, KOTOPLIMU
pacnonaraet npeanpuaTue. Takke BO BHUMaHUE NPUHUMANOTCSH NOKa3aTenu, xapak-
TEPU3YIOWME cTpaTernyeckoe nonoxXeHue npeanpusTua B oTpacnu, ero nosuLimo s
KOHKYpeHTHOW Bopwbe (Aons Ha pblHKe, UMUK, TeHOASHUUK U3MeHeHns obBbemMos
npodax v npnbbliiv, peHTabensHOCTL UHBECTUPOBAHHOIO Kanutana T1.Mn.). Oledka
CTOUMOCTU BusHeca MOXeT DbiTh NpOoBe/IeHa CneLianuanpoBaHHLIM HE3aBNCKMbIM

CUEHUMKOM UNKu COOCTBEHHBLIMU CUNTaMU CNeUNanncTOB NPENNPpUATUA C NPUMEHSHU-~
eM oBUIenpuHATLIX B 1€N0BOW NpakTuke MeToOAuK.,

2.3. Buibop cnocoboB M UCTOYHUKOB (PUHEHCUPOBAHUS

"l

Bbibop cnocob0oB 1 UCTOUHUKOB (PUHAICUPOBAHUA NPEANDUATUS 3aBUCUT OT MHO-
rvix pakTopoB: onbiTa paboThl NPeAnpUaATNS Ha pPbhiHKe, ero TEKYILEero (hUHaHCNBONM
COCI10AHUA U TEHAEHUUNA Pa3BUTUA, JOCTYITHOCTU TE€X NN UHbLIX NCTOYHUKOB (DiHari-
CUPOBARUs, CNOCODHOCTU NPEANPUATUA NOATOTOBUTL BCe TpebyeMbie ROKYMEHTL! K
NPencTaBuTb NPOEKT (PUHaAHCUPYIOLLEN CTOPOHE, a TakKe OT yCnosut uHaHcupo-
gahua (CToMMocTH npusnekaemoro xanuiana), OaHako HeobXoaumo OTMETUTL rnan-
HOS' «llpeanpuaTHe MOXEeT HaWTY KANUTan TONbKO Ha TeX YCnoBHsX, ja
KOTOPLIX B faHHOE BpeMsi peasibHO OCYWRCTBASIOTCH onepauuit o OUHIHCH-
POBAHNIO aHANOMUUYHLIX NPEANPURTUN, U TONLKO U3 TeX WUCTOMHUKDB, KOTODLIS
3auHTepecoBaHb! B MHBECTULMAX Ha BallleM pbliHKe {B CTpaHKe, oTpacnu, perno-
He)». [lonyunTb NoNHoe NpeAcTaBnNeHne o CYLWECTBYIOWNX HA PhiliKe YCAOBUSIX (Dt~
HAHCUpPOBaHUR MOXHO Be3 ocobbix npobnem v B kpatyaiiune CpoKM, ONPpOCKHB
KNIOYEBbIE PUHAHCOBBLIE UHCTUTYThE UNK ODPATUBILMCE K KOHCYTBTAHTAM MO KOPMo-
npaTvusHbiM puHaHcam [pyu 3ToM cnegyeTr OUBHWTL KaK CYHecTBYIoOUINE YCHOBUA
(PrHAHCNPOBAHUSA, TAK N BEPOSITHOCTL YCHEIHOIO NPUBNeYeHrus Kanurana us npean-
nonaraeMoro McToMHuKa. Ha pucyHke npe/icrasned anroputim soibopa cnocoba ghui-
HAHCUPORAHUA NPEaNPUATHA,
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duHaHCHpoBaHWe NpeanpusaTIs 0OLIMHO OcylLlecTBNAeTCH PasnuyHLIMK cnocobamu,
lpy 3TOM YeM Buille PYCKK UHBECTOPA, TeM Bblilie OXuaaemblit UHBECTopaMi [0X04.

HecnocobHocTe BoBpeMs Mobunv3oBarth KanuTtan npusena MHOrMe POCCUCcKUE
NpeanpusTUA K NoTepe KOHKYPeHToCcnocobHoCTH, a uHoirga W K NoNMHOW gerpagauni
dakrop BpeMeHU B COBPEMEHHOW IKOHOMUKE, XapaKTepr3yemol BbICOKON CTENEHbLK)
rnobanuaayiin 1 nosbitueHHbIMKU TPeboBaHWAMK K CMOCOOHOCTAM NPeanpUATHSa one-
PDATUBHO pearupoBaTbh Ha U3MeHEeHWa Ha PhiHke, ABnserca Haubonee 3xaynuMbim.
Flpy aToM COOCTBEHHWKK U MeHeKMEHT NpeanpuaTus ACIHKHLE 0TAaBaTth cebe 07-
Yet B8 TOM, YTO NPeAnpUuaTHE MOXET DbiTh NPOPUHAHCUPOBAHO TOMBKO U3 TEX UCTOY-
HUKOB ¥ TOMBKO HA TEX YCNOBUAX, KOTODLIE PeanbHO fpeacTasfieHbl Ha (PUHaAHCOBOM
DbiHKEe. JJaHHbi anropuTiv No3sonsieT war 3a warom nNpoaHananpoBaTth PasnnuHbie
(HOPMb! HUHAHCUPOBAHUA, OLEHNTL BEPORTHOCTL NPUBNEYEHNUS KanuTana ¢ UCnonb-
30BAHMEM OAHHbLIX UHCTPYMEHTOB U CHOPMUPOBATL NPUEMNEMYID U PEANUCTUYHYIO C
TOMKMU 3pEeHnnA BOIMOXHOCTH MODUNMU3aunn CTPYKTypy xanutana.

| ocypapcrseHHoe huHaHcuposaHme

(logasnsicuwiee 60NLWUHCTBO POCCUACKUX NPEANPUATUA OpueHTUpyeTCs Ha du-
HaHCUpOBaHWE U3 rocygapcreerHoro Owpxerta. Bo-nepsuix, 310 Haubonee Tpaau-
UMOHHBIA  WUCTOUHWK (PUHAHCUPOBAHUA W, CNEA0BATENbHO, NbITAaThCs NONYYUTL
dounaHcuposaHme 8 0ONacTHON agMUHKUCTpayuK nNy B fnipasurTenscTee donee npu-
BbIMHO W He TpedyeT OT MeHe ) KMEeHTa HOBLIX 3HAHWA 1 HaBbikoB. BO-BTOPLIX, NOAFO-
TOBUTL HNPOEKT ANA YMaCTHOIO WHBECTOPA HAa nNOpPsifoK ChoXHee, YeM  4Ns
rocypapcrea. TpebobaHus rocynapcTBa K packpbiTuio MHpOpMaLn U NOATrOTOBKE
WHBECTUUMOHHLIX NPOEKTOB CKopee opmanbHele, uYem npodheccnoHansHbie.
B-Tperbux, rocyaapcrtso - caMbit NOSANbHLIM KPeauTop, U MHOTVe Npeanpuatus He
BO3BpallaloT nosydeHHbie 3anmMbl B cpok bea onaceHus ObiTh 06bsBNEHHBIMK DaH-
kporamu. Ecnu Bawe npeanpuaTve 4encTBuTenbHO pachonaraet BO3MOXHOCTAMMW
NONYYNTL NPSMOE FOCYAapCTBEHHOE (DUHAHCUPOBaHMe, rapaHTMK UNW HANOroBbiy
Kpeaurt, To 3TMM HeobxoaumMo BOCNONb30BaTLCS. Hanbonblune WaHChl Ha nosnyde-
HWe (PuHaAHCUPOBAHUA U3 TOCYAApPCTBEHHOro BioKeTa MMelT MHPPACTPYKTYpPHbIE,
coumansHble, 0BOPOHHLIE U Hay4YHbie NPOEKTbl, KOTopbie BCcnedcTene ODbLEeKTUBHLIX
NPUYMH He B COCTOSIHMN obecneunTb (PUHAHCUPOBAHNE U3 KOMMEPYEeCKUX UCTOUHU-
koB. OiHako cneayer yuutuiBaTh, YTo obwast notpebHocTt B hUHAHCHPOBAHUK POC-
CUUCKOW NPOMbBbIWNEHHOCTH NpesbiaeT 1 Mnpa. gonnapos CLIA, a cnegosaresnsHo,

BEPOATHOCTL NONYYEHUR oCyQapCTBEHHOro (MUHAHCUPOBAHNUA KOMMEpPYEeCKnMK
npeanpuaATAMU HUHTOXHO Mana U He npesbiwaeT 1%
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NIU3nHr unu huHaHcUpoBaHue NocTasuikamy obopyaoBaHus

NpuobpereHne aKkTMBOB B PaccPOoHKy AOCTYRHO ANA NPEeANpUATHR, UMEKDLUUX XO-
pouiee dUHAHCOBOE COCTOSIHME U NMO3UTUBHLIE TeHReHUMU passutun. [lpu 3T0M B
kavecTee obecneyenus cnyxuTt npuobperaemsin NpesnpuaTieM akTna, KOTOPbIN Ne-
PEXoauT B8 NONHYI0 COBCTBEHHOCTL NPEANPUATUR TONLKO NOCRE TOr0, Kak byaer non-
HOCTbIO ONNAa4YeHa ero CTouMocTb [IpeanpuaTve NOMXKHO pacnosiaratb CYMMOW ANS
onnaTtb! HayanbHOro BaHoca, cocrasngaouiero ot 10 go 50% ot croumocTy npuobpe-
TaeMoro aktusa [laHHbi cnocodb huHaHCUPOBAHUA B OCHOBHOM UCMONLIYETCR Npw
npuobpereHun obopynosarusi, OBbIMHO NU3UHTOBLIE KOMMaHWKU OTAAI0T fipeanovTe-
HUe Tem BuaaM obopynoBaHus, KOTOPoe MOXET DbITb AETKO AEMOHTUPOBAHO ¥ NOA-
BEPrHYTO TpaHcrnoptuposke. VIMEHHO NO3TOMY NW3UHIoBble Onepayuu O4eHb
pacnpocTpaHerb! Npu NpuobpeTeHnun TPAHCNOPTHLIX cpeacTs (kopabnu, caMmoneTsbt,
rPy30BUKM U T.1L.).

duHaHcuposaHue nocrtasuukamu obopyaosaHusa (Vendor financing) Tarke oyens

WNPOKO pacnpoctTpaHeHo. MHore npovasoauTenn B KadecTee MexaHusma CTUmy-
NUpoBaxus crnpoca npeanaralnT CBoMM KueHTaMm npuobpererune cbopynosaHus B
nNacCcpouky, nNocne onnatbhi NepBoHaYanLHOr0 aBadcoBOro B3Hoca. {1pu 3TOM OHU

TalKe OTAAIOT NPEeAnoYTeHUE HAAEKHBLIM Y AUHAMUYHO PA3BUBAIOLLIMMCA NPEeNNPUs-
™MaM. Tarke HeobOXOANMO MPUHUMATL BO BHUMAaHWE, YTO Hanuuue asTOPUTETHOrO
4acTHOrO UHBECTOPA (Hanpumep, U3BECTHOro MHBECTULMOHHOro BaHka unu oHAa),
KOTOPbIA NOWEN Ha PUCK ¥ npuobpen akuuu NPeanpUATUNA, ABARETCR 3HAYUMbIM MO-

NOXUTENbHLIM (PaKTOPOM ANK NPOU3BOAKRTENEN NPU NPURATHU PELeHKA O NOCTaskKe
obopynoBaHUA B paccpouky.

KoMmMmepyeckue xpeaursl

JTO Haubonee pacnpocrTpaHeHHbit cnocob uHaHcuposaHua npeanpuatin. Yc-
nosua uHaHcuporanns B HaHkax pa3nuuHbl HanpuMmep, B 3apybexHom 6aHke
npoueHTHaa craska MoxeT coctasnsaTh LIBOR+2%. OgHako poccuitckoe npeanpus-
Te, NpeTeHayulee Ha nonydeHue kpeauta B 3apybexHoM Baxke, 4OMKHO He ToNb-~
KO WMEeTb BbICOKYIO nnarexecnocobHOCTb U NUKBUAHOCTL, HO U NPEeACTaBUTL
(PMHAHCOBYID OTYHETHOCTL, COOTBETCTBYIOWLIYI0O MeXAYHAPOAHLIM CcTaHfaapTam, noa-
TBEPXAEHHYIO OAHOWU U3 BEAYLUUX MeXAyHapOAHbLIX ayauTopckux coupMm [py atom
CaMbiM BaXHbIM (hakTopoM NpU NPHHATUK DAaHKOM peuwieHns o npegocraBne-
HUU 3auma GLINO U OCTaeTcA Hanuiue NUKBUAHOrO obecneueHna MNU Haaex-
HbIX rapaHTuis. HeobxoauMo TaKKe yuuTbiBaTh TO, UTO poccurckue BaHku
NPaKTUYECKHU He pacnonarawT AeleBbiMU PecypcamMu, KOTOpbie OHU MOryT npeno-
CTaBuTh NPpeanpuATUSM Ha OTHOCUTENLHO ANUTEeNbHLIN CTpoK 3 —- S net. B nocnepn-
Hee BpeMa MoABUNMUCL NpUMEpPbi YCNEWHOro (puUHaHCUPORAHUA AONTOCPOUHbIX

- re— —— - ——
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NPOMbIWNEHHbIX NPpoekToB, Hanpumep, CBEPBAHKOM. Takum obpaaom, ecnu Bawe
npeanpuaTUe pacnonaraet NUKBKUAHLIM 0becneyeHneM U ycrnoBus npeaocTaBneHus
3alMa NpUEMIIEMbl C IKOHOMWUYECKOW TOYKA 3peHUsl, TO MOXHO NpuberHyTts K HaH-
kosCkuUM 3anmam. OgHako BaHKkoBCckue 3aimMbl BpAa N MOMYT ObiTh €AUMHCTEBEHHDbIM
MHCTPYMEHTOM Ans aonrocpo4yHoro uHaHcuposaHus. OBbIYHO MCNONL3YETCH KOM-
buHayma akLUMoOHepHOro 1 3aeMHOro KanuTana.

ObnuraunoHHLIV 3aem

Fpvisnevedune Kanutana NocCPeAcCTBOM pasMeuieHus obnurauun Ha HouHaHCoBOM
pblHKe, De3aycnosHo, NpuBNeKaTenbHuIn Cnocob UHAHCUPOBaHUA NPeAnpuUAaATHUSA.
OcobeHHO ¢ TOYKM 3peHust BnagenbueB busHeca, Tak Kak B 3TOM cny4vyae He Npouc-
XOAUT nepepacnpeaeneHns cobcTBeHHOCTU. OgHako nNpegnpustue, nnasupylouiee
BbINYCK ¥ pa3MelwyeHve obnuraumn, A0ImMKHO UMeTb ycTonuneoe uHaHCoBOE NOoJo-
XEHUE, XOopoluue NepchnekTusbl PasBvuTUs, a oDNUraumMoHHLIN 3aeM gormxeH ObITh
obecneveH akrusamu npeanpuatua. OnsbiT ABYX nocnegHuMx neT nokasblBaeT, uTo
PEeanbHble WAHChl Ha yCNelwHoe paameulenme oDNUraumn MMeloT KpynHeumne poc-
CUACKME KOMNAHWUK, XOPOLWLNO WU3BECTHLIE HA PbiHKe, OeMOHCTPUpyowune BLICOKUEe
TeMNbl Pa3BUTUA KU QeNCTBYIOUIME B npusnekartefibHbIX 419 MHBECTOPOB OTPACIsAX,
HanNpuMep Takux, KaKk aHepreTuka n ternekommyHukaunu, Cyuiecreyer o4yeHb BbICO-
KUA PUCK, YTO paamewyensne obnvrauun Ha poike dynet bGeaycnewHsiM. ECnn Bobl He
yBEPEHLI 8 TOM, YTO 0bNnuraumn sawero npeanpuaTust 6yayrt BOCNPURATL OUHAHCO-
BbIM PLIHKOM KakK NUMKBUAHLIA W NpuBNeKaTenbHbiM MHCTPYMEHT, cnefyeTt Bo3nep-
XaTbCH OT UCNONBL3IOBAHUR AaHHOTO CNOCoDa PUHaAHCUPOBAHNS.

[lpusunernpoBaHHbIC aKkUnn

LBepxarenu nNpusuUnernpoBaHHbliX akUuuy UMeEloT HEeKoTopble npevmMyllecTsa ne-
pefl BnagensuamMn 0bbLIKHOBEHHbIX akuyui, HanpuMep, NPUOPUTET fpu pacnpeaene-
HYY NPUOLINKM UNK Gonee BLICOKUIA NPUOPUTET NOTaweHun O0R3IATENLCTS B Chnyvae
nuksugaunn npeanpusatus., OgHaKo NpUBUNernpoBanHbie akuMu He NpenocTasnsioT
MX BRafienbyamM nNpas yyacTBoBaTh B ynpasneHuu npeanpmsitnem. CnepnosartensHo,
B C/lyyae BO3HUKHOBEHUS HeraTtusHbIX TEHAEHUWNA MHBECTOP He umeeT BO3MOXXHOCTH
NOBMUATL HA NPUHNMaEMble MEHeKMEHTOM NpefinPuATUS ynpaBneHdeckue petle-
Hus [lpy 3aTOM NPOA3THL NPUBUNErMPOBaHHLIE aKUWMKM OPYrMM UHBECTOPaM TakKe
npobnematnyro. Takum 06paszom, NPUBUNErMPOBaHHLIE Ak NpeRCTaBNAIT CODON
OYeHb PUCKOBAHHLIM UHCTPYMEHT ANA uHeecTopos. VckioyeHne MoryT coctaensTh
NPUBUNErMPOBAHHLIE aKUMWU KPYNHENWINX 1 Hanbonee HajeXHbIX POCCUNACKUX KOM-
naHum, B HekoTOpbIX Cryyasix nNpuBUNerupoBaHHble akyum MoryT Takke ObiTb MC-
NOMb30BaHbLlI B KOMOMHaLMK C OObIKHOBEHHbLIMK aKLIKAMMN,

Bee ::;aﬁu npusadIesam d’louﬂ;! CHHCTHTYT (IPAMBIX HHBECTHI{H{T»
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ObbLIKHOBEHHbLIE akKLliA

[Nopasnsitoujee DONLILMHCTBO POCCUNCKUX NPEANPUATUN XapaKTepusylTcs Heyc-
TOAYMBLIM (DUHAHCOBBLIM NONOXEHUEM, OTCYTCTBUEM NUKBUAHOIO obecneuyeHus W
BO3MOXHOCTH NPEAOCTaBNTb HAAEXHbIe rapaHTuu ANK 3aUMOB. K TOMY Xe, HECMOT-
DS HA TO, 4TO MHOMME NpeanpUATUA UMEIOT MHOTONETHIO UCTOPUIO U TEXHONOrYec-
KU ONLIT paboTbl B OTpacnu, ¢ ToYkU 3peHun BUHeca OHU 3a4acTyi0 HAXOAATCA Ha
camoit paHHeln ctaguu pa3putud. OQHAKO HEKOTOpbie U3 HUX, B cCny4ae npusnede-
HUSt HeobxoanMoro KkanuTana, UMeloT 3HAUKUTENbHLIR NoTeHUMuan pocrta U, cnegosa-
TenbHo, MoryT OblTb npusnekarvenbHb! ANs uHsectTopos. EAWHCTBEHHBLIM
peanbHbIM UCTOYHUKOM (PUHAHCUPOBAHUA ANA TakUX NpeanpuUAaTUA ABMNAETCA
puckosbin KanuTtan. OOLIKHOBEHHLIE akuuy NpeanpusaTuin nNpuodbpeTarnTcs TONLKO
TEMU UHBECTOPAMU, KOTOPbIE FOTOBbLI PasaennTb pucku dDusHeca C CyutecTBYIOUWUMI
snanensuamu npeanpuaTus, He TpedbytoT obecneueHua u rapaHTUi. [pu 3ToM UHBE-
CTOpPbl PYKOBOACTBYIOTCA ClEAyoWUMY KpuTepuamu: notexHyuan pocra, cnocob-
HOCTb MeHeKMeHTa obecheunTs pocT OusHeca, ¢uHaHcosas npoépaqHOCTb U
BO3MOXHOCTbL BNIUATL Ha NpUHMMaeMble pémem»m. a TaKKe BO3MOXHOCTb BbIXOAa U3
NpoeKTa NocpeacTsoM peanuiaumMn akuMn Ha OHAOBOM PbhiHKe vnnu cTparteruyec-
KOMY UHBecTopy. PasmeuieHue akyu Moxer ObiTb 4acTHbIM ¢ nyBnudHeiM, YactHoe
pasMeteHre obeiMHO NPUMEHAESTCA Ha paHHUX CcTaauax pa3ssuTus buaHeca, KorAaa
nakeTu! akuui npeanararnTcA OaHOMY Unu rpynne unsectopos. [lybnuuHoe pasme-
leHue akuuii ocyulecTenaeTca Ha QPoHAOBOM pPLIHKE U NPUMEHAETCs Ha Nocneayio-
HmMx craauax paasutua buaHeca. PeHTabenbHOCTb, HA KOTOPYK OPUEHTUPYIOTCH
chuHaHCOBbLIE UHBECTOPLI, NpuobpeTaune ObbLIKHOBEHHbIE aKLKUKn, AOCTATOYHO Bbi-
coka (IRR >35%). PeaynbTaThl AeATENbHOCTU UHBECTUUMOHHLIX hoHaos 8 Poccuu
NOKaab!BaKT, YTO NoNyueHHbie UMK ftokasartenu apPekTUBHOCTU NPU PUHAHCUPO-
BaHWUU NPOMBILINEHHLIX POEKTOB B PocCCuM 3HaUUTENBLHO Bbitwe. Hanpumep, no wH-
dopmaumnu Baring Vostok Capital Partners sHyTpeHHNA HopMa peHTabensHOCTU NO
[eCATU 3aBepuieHHbIM caenkam atoro poHaa cocrasuna 78%. HecmoTtpsa Ha 10 YTo
onepauuoHHas noxoaHocTb busdHeca mMoxeT He npesbiiuath 20%, ctoumocTb BusHe-
ca ycnewHo paboraouiero npegnpusarusa obbIMHO MHOTOKpPaTHO Bo3pactaeT. Uueec-
TOPbl OPUEHTUPYIOTCA HA TO, UYTO OCHOBHYIO npubbinb OHU nonyyar nocne
peanuv3auvn caoero nakera akyuu vepe3 3 — 5 net Ha (poHA0BOM PbIHKE UNU APYroO-
My cTparteruyeckomy nHeectopy. OaqHuM n3 Haubonee cepbeaHblX NPEnATCTBUK HA
NyTU NpUsnevyerns pMCcKOBOro Kanutana 8 nNpoMbILINEHHOCTL Poccuu sBnseTca He-
XKenaHve CyuiecTByiowWux Bnagensyes AenutbCa coBCTBEHHOCTLI0 C UHBECTOpaMM.
K coxanenmno, Bce vaille 310 NpuBoanUT K TOMY, YTO nNpeanpusitue paspywaerca bes
Kanutana, a Bnazenstbl ocTamnTcs HU C YeMm. ApphekTnBHOE COTPYAHUYECTBO C 4a-
CTHbIMK UHBECTOPaMK BO3MOXHO TONbLKO B TOM CAy4ae, eCnu cyulecTsyoulue sna-
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Aenbubt Tawke OyayT opueHTHMPOBAHLI Ha POCT CTOMMOCTM BW3Heca MocpeacTBOM
obecneueHns NPNBLINLHOW AEATENLHOCTY NpeanpuATHA. To eCTb, OCHOBHbLIM UCTOM-
HWKOM CBOMX [OXOO0B OHW 6y,uy'r cuMTaTh He onepaumHHbm OeHEeXHbLIN noTok, a
[IOXOA Ha aKUMOHEPHbLIV KanuTan, KOTOpbIM OHU BNaaeloT.

Cpeny BO3MOXHbLIX UCTOMHUKOB KanuTana Ana NPOMbILLNEHHBIX NPEATPURTHIA MOXHO
nepeuucninTL cnegylowme: |

1. BenvypHble QoHabl M QoHAbl npaMblix  WHBecTUUMW (Direct equity
investment funds), cdopmupylowme MHBECTULIMOHHLIA MOPTPENb U3 He-
OonbWOro unMcHNa KOHKpeTHbIX NpeanpuaTuia, Ha nepwopn or 3 [o 6 ner, C
NOCNEAYIOWUM BbIXOAOM U3 NTpoekTa.

2. Crparernyeckne UHBeCTOPbI, NPOMbILNIEHHLIE KOMIIaHUK Ny (PHAHCOBLIe

MHCTUTYTBI, CrneuynManuanpyiolmecs 8 OfNpeaeneHHbiIX OTPacnfxX NPOMbILL-
NEeHHOCTM.

3. WiHBecTumnonHble Dpokepbl, OCYWECTBNSIOWUE Y3CTHOE pasMelieHue ak-

Uit NPEaNPUSTUS CPeay MHANBUAYANbHLIX U MHCTUTYLIMOHAMbHLIX MHBEC-
TOPOB. |

4. WVHBeCTUUUOHHbLIC DaHKK, ocyulecTBRsoume NPoeKTHoe (huHaHCcuposaHue.

Bce npaesa npunadflemam Dondy HHCTHTYT ITIPAMBIX HHBECTHLIHH»



3 WHBecTUUUOHHOE fnipeanoXxeHue,

ero npeaHasHauyeHue u ocobeHHocTN paspaboTku

-3 1 lpeaHazHayeHue MHBECTULMOHHOIO NpeanoxexHuns ___]

Bcex sbilieykasdaHHbiX MHBECTOPOB OTNUYAIOT nosbilweHHbIe TpeboBaHnsa K kade-
cTey uHopmauuu o6 obbekTe UHBECTUPOBAHUA OHKU XOTAT XOPOUIO MpeAcTasnaTh
cebe UCTOPUID AeSITENLHOCTU APEANPUATUR] U €r0 TeKkylliee COCTOoRHUe, CTPaTeruio,
nepcnexTuBb U NNaHbl PassuTUA, NoTeruMan u crnocobHoOCTb MEHEAXKMEHTA peanu-
308aTh 3TW NNaHbLl Haunydwum obpasom [Apyrumu cnosamu, nNoaHOTa, AOCTOBEp-
HOCTL U yBeauTenbHOCTL NPEeACTaBNSAEMON WHBECTOPaM WHAPOPMAUUU SBNSETCA
BaXKHeNLWUM PaKTOpoM, onpelenAIoIuM yenex Baulero npoekTa B byayiiem

HBECTUUUOHHOE NpennoxeHwe — 3TO AOKYMEHT, KOTOpbIX npeaHaznaveHd ans
TOro, 4TODbLI NepeparL Balm Maeu U nepcnexTusb: passuTua buaHeca notedHunans-
HbiM WHBECTOPaM J3TOT BaXHEWUUK AOKYMEHT obecneymBaeT BO3MOXHOCTb NPO-
dheCcCUOHaNLHONG B3anMoaencTana npeanpuHnMartenen U urisectopos Ecnu aalue
UHBECTULIMOHHOE NpeAnoXeHue He npenocrasnser noTeHUUanbHoMy KHBECTOPY
BO3MOXHOCTb Nerko n BuICTPo NOHATL NoTeHUWan saliero npoekra, BeposTHee Bce-
ro, ero 3HaKOMCTBO 3aKOHYNTCA npoudTeHuem pesome BaxHenuwen zagaven nHaec-
TALMOHHOIO MNpeanoxexHus SIBNAETCA NpuBNeYeHne BHUMAHUA NOTEeHLNANbLHLIX
MHBECTOPOB K BaweMy Huarecy QueHb BaXHO, 4TOObLI MHBECTUUMOHHOE NPeANoXKe-
HYe CoaepXano ucuepnbiBalowyio ¥ npasauByio uHdopMauuio tpebyemoro obktema
“ C HEOOHXOAUMOU CTEeNEHLID AeTanu3auuy REeMOHCTPUPOBANG Baw ONbIT, 3HAHUA Y
KBanuukaLuo B ToM 0bnacTu aeaTensHOCTU, KOTOPOW NpuHaanexut say bustec

Ycnex Ballero MHBECTULMOHHOTO APpefnoOXeHns B 3HAYUTENLHON CTeneHn 3asu-
CUT OT CnocobHoCcTen BalLUX CNeyUUanncToB rfoTOBUTL NOAODOHLIE AOKYMEHTBI, OT UX
yMeHua ybeauTs “HBECTOPOB B BatEW [OCTATOMHOU KOMNETEHUMU U OT TOro, Ha-

CKONLKO XOPOoLUO DYAYT apryMesTMpoBaHbt 1 NogTBEPXKAEHL! (PAKTUHECKUMU AAHHLI-
MW B8aLUY NPEeaNOROKEHUSA

Bpag nu Bbl UMeeTe 1WaHC HeCKONBLKO pa3 NpeacTasuTh NPOEKT 0QHOMY U TOMY
e nHBecTopy Kawaas HOBas HeyaadHas nonbitka Byaer TONbKO CHUXATh Baluw
LIaHCh! Ha ycnex WMeHHO NoaTtoMmy nepBoe Bnedarnexsne MHBECTOpa O BalleM npo-

ekTe apnaetTcst Hanbonee BaxHbiM CnenosarensHe, HeobxoauMMO TIWaTENbHO NoA-
rOTOBUTLCS

—— — P T FEr—
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r 3 2 Pasnuymna Mmexgy 6usnec-nnaHom M MHBECTULUOHHbIM
npeanoxeHuem

i, o = —— P -

ey = -t -

CyuwiecTByeT HECKONbKO BAXKHERLLUX OTNUYKA B UCNONb30BaHnuK BusHec-nnaxa u
MHBECTULIMOHHOIO NPeanoXeHns

=

w bw3Hec-NNaH OBbbLIMHO UCNONLIYETCA KaK BHYTPEHHUA LOKYMEHT KOMNaHuw,
Ha OCHOBE KOTOpPQro onpefensfioTcsa uenu v oueHWBAKTCA AOCTUTHYTble
koMnaHuen pesynstatel buaHec-nnan 0bbIMHO KOMRNEKCHbIM U AeTanbHbiN
AOKYMEHT, KOTOpbin Bonee CKOHUEHTPUPOBAH Ha onepauuoHHOU AenaTenb-
HOCTU NpeanpusiTMA, ctpateru KU mapketuHre B 10 xe Bpemsi Ou3Hec-
NNaH, Tak Xe Kak u nHBeCTUUWOHHOE npegnoxeHue, onucbiBaeT CyLYecT-
BYIOWYIO AEATENLHOCTL KOMAHUK WU TO, Kakoe NoJoXeHwe oHa nnasupyer
3aHATL B byayuiem OaHako, B Nepsyio ovepeab, 3T0 JOKYMEHT, KOTOPbLIN
neTanbHo npepcrasnsaeT, kakum obpasoM 3ty uenu byayT [OCTUMHYTh

3

bBuaHec-nnaH, B nepsylo ovepenb, paspabarbiBaeTcs ANA MeHeKMEHTa |
Briagensbues KOMNaHuW, ABMSISICL AS151 HUX PYKOBOACTBOM K aencTsuio KiH-
BeCTUUMOHHOE npeAnoXeHne pa3spabaTtbiBaeTcs TONLKO ANA noteHuwans-
HbiX WHBECTOPOB, a CcnenosBarteNbHO, OHO  AONKHO  COAEepXaTb
nHopMaumio, Ha OCHOBE KOTOPOU WHBECTOP MOXeT oueHuTs 3adpdexTus-
HOCTb MHBECTUPYEMOro Kanurana

4

NHBECTMUMOHHOE NpesiokeHne npefHasHaveHo AnA peulenus cneyndgm-
4YeCKOW 3aziaum — npueneyeHne kanutana KHseCcTUUNOHHOE NpeanoXxeHne
moxeT Obitb pa3paboTaHo Ha OCHOBE KOMMOHEHTOB ¥ faHMbLIX U3 buHec-
nnaHa komnauvun Opnaxko bBuaHec-nnaH He ponxked obsizatenvHo colep-
XKaTb UHBECTULIMOHHOE NpepnoxeHue

Bce npasa npunadnescam ®ondy «HHCTHTYT IPAMBIX HHBECTHLHF»
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OcobeHHOCTHN pa3padboTKkn UHBECTULIMOHHOIO
npeanoXeHus

4 1 TpebosaHua K UHBECTULUOHHOMY NpEANIOXEHUIO

Npu pa3pabotke UHBECTULIMOHHOIO NpeanoxeHun HeobxoanuMo yaenaTbL BHUMA-
HUEe CrneayrolmMM Bonpocam

v
o’

£}

3

OpueHTtaunsa Ha uHBectopa [loHumaHue TpeboBaHui uHBECTOpA, Mexa-
HW3MOB U KpUTEpueB NPUHSTUSA MHBECTULIMOHHDLIX pellieHUn NOMOFYT Bam
onpefenutb 0bbem Tpebyemon nudopmauun U cTeneHs aeranusaluy pa-
11ero UHBECTULIMOHHOIO NPeanoXeHns

AACHOCThL, KPAaTKOCTL U AOCTOBEPHOCTL VHBECTULMOHHOE npeanoXxexue,
COOTRETCTBYIOWES NepevucneHHbiM Kputepunam, obecneuurt npusneyeHue
BHUMaHUA UHBECTOpA

YoeautenbHOCTL YMeHUe HanuTU Takue aprymMmeHTbl v NOBO4L!, KOTOPbLIM
HEe CMOXeT He NOBEPUTL NOTEeHUUANbHBIK UHBECTOD

MHocTpaHHbIM A3bLIK [pUHUMan BO BHUMaHWe, 4TO ceroaHsi Haubonee
BEPOATHLIM UCTOYHUKOM (DMHAHCOBLIX PECYPCOB ABNAETCA MEeXAyHapoa-
HOe UHBECTULMOHHOE CooBILecTBO, UHBECTULIMORHOE NPeaNoXeHUe [OnXK-
HO BbiTh NPEACTaBNEHO KAK Ha PYCCKOM, TaK U HA aHIMUIACKOM A3biKaX

Odropmnenne fokyMeHTa Kauectso oopMneHus ROKYMEHTa Taioke fiB-
NAETCA BaxXHennM aktopoM, obecneunsairciyum ycnex CospeMenHbie
TEKCTOBLIE pefakTopbt B COCTORHUU 0b6ecnedynts BLICOKOE KadecTBO
ochopMNEeHUA QOKYMEHTOB, a TaxKe NpeRocTasnsioT BOIMOXHOCTL NpuMe-
HATL ANA HArNSAHOCTY Tabnuubl, rpadukn 1 pUCYHKN

{lnisnte Ana uiBecTopa

Bbl AomkHbl 06paliaThcst K NOTEHUMANbHOMY UHBECTOPY KaK K 8alleMy KIUEHTY,
noTpebHOCTU KOTOPOro Bb! AOMKHLI yAOBRETBOpPUTL Bala 3apava - npopath emy
KauyeCcTBEHHbIN TOBAp, a He X0AUTb C NPOTAHYTON PYKON U NPOCUTL NoMowy Bl npu-

3bIBAETO UHBECTOPA K COTPyAHUYeCTBY, ybexnaere ero 8 TOM, 4Tobbl OH pasfaenun C
BaMK pUCK 1 noBepun B bDyayuiue aooxoab

A,
-

CnocobHo nu sawe MHBECTULMOHHOE NpeanoXeHue 3axsaTtuTh BHUMaHUE
UHBECTOpa U yaepXaTbh ero?

Bce npasa npunaonescam ®ondy « HHCTHTYT INTPAMbLIX HHBFCTHI[H )
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HackoNnbKO Bbl MOXETe npeABUAETb BONPOCHI MHBECTOPA, U COAEDKUT Nk

UHBECTUUNOHHOE npeanoXeHue uUcyepnuisaowme OTBeTbi Ha 3TW BOMNPO-
Cbi?

-~ Kak caenarb 1aK, utobbl HHBECTOP He MOr OTBETHUTL BaM «HeT».

YuuTbIBasa BbileCKa3aHHOe, Bbl AOMKHLI DYEHb XOPOLWO NOHKUMATL NnoTpebHoCTH

NOTeHUMUanbHOro MHBeCTopa B uHgopmMauyrum n obecneunTb ee Hanuyme B UHBECTY-
LWMOHHOM NpeanoXeHuy.

TpeboBaHua MHBECTOPA B 3HAYUTENLHOW CTENEHW 3aBUCAT OT ero TMna (YacTHble
nvua, MHBECTHULMOHHLIE UHCTUTYTHI, BaHkn U dokgbl, Bpokepbl, CTpaTernyeckme UH-
BECTOpbLI), @ TaKke OT npepnonaraemoro cnocoba (prHaHcuposaHna (akLMOHEPHbIN
Kanutan, 3anMol, NU3NHN U T, N.), Onpegenvs, K KAKOMY TURY MHBECTOPOB 0bpalleHo
Baile NHBECTUUMOHHOE npeanoXeHne, Bol CMOXETE Nydlie NOHATL TpeboBaHus WH-
BecTopoB. [ns Toro utobbl nyywe noHATb TpebosaHMA MHBECTOPOB, BaM cregyer
N3Y4UTL MHOPMaLNIO O ApakTuKe paboTsl HBECTOPOB, 0BpaTUTLCA K CnelManbHOW

nurepartype, UHBECTUUMOHHBLIM 0D03PEHUAM MU XKypHanam vnu 3a rOMOLLLK K Npo-
beccuoHanbHbLIM UHBECTUUMOHHLIM KOHCYbTaHTaMm.

WinBecTopbl GyAyT aHanorniHbLIM oOpa3om nbiTaThes BHWMaTeNbHO pa3obpaTkbes
B BalWeM DHusHece, 4TObLI Nydwe NOHATL CUNbHbIE Y cnabble CTOPOHbLI, Balle TeKy-
lee NonoxeHne Ha pbiHKe U NOTEHLMan passuTna, a Takke TO Kak Bac oleHunBaoT
KNWMeHTL! U oﬁmecmeHHoch Flouns Tpeﬁoaaunﬂ HHBECTODB Bbl CMOXeTe onpepe-
Tb, KakoBa AoMkHa ObiThb KOHUeNuUUs npezcTasneHust Bawero MHBeCTULMOHHOIO
NpeAnoXeHus, Kakos [omked dOuiTb A3LIK NpefcTasfeHna (bonee TexHUYECKkUn unu
(PUHANCOBO-3KOHOMUYECKUIK), a Tawke kakoBa rnybuHa u cTeneHb geranusauyuu
npeacrasnaemMon nHdopmMaymi. Bol JONMXKHBE NOMHWTL, YTO WUHOPMaUUW [OMMKHO
ObiTb JOCTATOMHO ANA noHuMaHusl eawlero BusHeca, HO NUWIKRAA (HEHYXHas) WH-
chopMaymsi MOXKeT TONbKO YXYALWNWTb BOCHPUATHE AOKyMmeHTa. Hanpumep, ecnun Bbl
OpUEHTUPYETECHL Ha MHBECTOPOB, KoTopble paboTalT 8 Bawen OTPacny,-TO Takoro
MHBecTopa byayT uHTepecosaTh Hanbonee BaXHbie akTopbl, oHecneynnaouime
ycnex KOMNaHny Ha pbiHke. Ecnu Xe Bul OpMeHTUpyeTech Ha canchdaoro MHBECTO-
Pa, KOTOPLIN UMeeT OTAaNeHHoe npeacTasneHne o TON obnactn feATenbHOCTHU, B
KOTOPOHA (DYHKUMOHNPYET BawWwa KOMMNAHWA, TO TAKOMY MHBECTOPY, BEPOATHO, NoTpe-
Byetca uHdopMatins, Bonee AeTanbHO PAIbACHRIOWANR ONepaLun Batlen KOMNaHuu.

Ans nyywero noHuMaHusa TpeboBaHW WMHBECTOPOB Bbi ACIKMbI OTBETUTL Ha
cnegylouine BONPoCsHI:

~ YTO AorkeH 3HaTb KHBECTOP, YTOObI NPUHATL pelerne?

Bce npasa npunaonescam Doudy «HHCTHTYT [IPAMbIX HHBECTHLUHH»
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Hackonbko XOpoWo UHBECTOP MOXET npeacTasnaTs cefe o6bLeKT oueHku
(obnactb gearenbHOCTU KOMNAHUK)?

O

Y70 fomkeH npeAnpUHsITL UHBECTOP NOCMe NPOYTEHUR NPeacTaBNeHHOro
BaM MHBECTULUOHHOIO NpeanoXeHua?

YuuteiBan, 4To UHBECTOPLI 0OLIYHO OrpaHuyeHbl BO BpeMeHu, Balle npeanoxe-
HWUEe QOMKHO cofepxaTb Tpebyemyto nHdpopmauuo B Heobxoaumom obbeme.

Cneayioujse BONpOCbl MOTYT NOMOYb BaM CKOHLEHTPUPOBATLCA NPU HanucaHum
WHBECTULUWUOHHOIo NpeANOXEHNA He Ha BalLuX Lensax U 3apadax, a Ha notTpebHocTAx
uHBecTopa:

& Yro xenaert uusecrop?

- Yto Haubonee BaxHo Ans udsectTopa?

< Y710 Bate UHBECTUUUOHHOE NpenNnOXeHue [AOMKHO NpeacTaBNATbL AN UH-
Becropa?

< Kakyio undopMmauuico oxuaaeTr ysuaeTs UHBECTOP B KAXAOM pasfene vH-
BECTULIMOHHOMO NPeAnoXeHnua?

= Karoin adheKr MOXET okazaTbk 3Ta HPOPMAaLIKA HA pelieHne nHesectopa?

< Kak Haunydwinm obpasom npeacrasuth akTnuieckylio uHdopmMayuio, 4To-
Obt oHa ybeauna uHsecTopa B npasgonoaobHocTu salumx npeanonoxe-
HUK?

< Kak uHsecrop 6yner socnpmHMMatb HHBECTULIMOHHOE NpeanoxeHue?

< Kakue Bo3paxXeHUR MOryT BO3HUKHYTb Y UHBECTOpa nocne NpoYTeHus wH-
BECTUIL{UOHHOIO NpeanoOXeHuA?

~ Kakum 06pa3zoMm MOXHO HEATPANU30BaTb 3T BO3PAKEHUA?

< Kakum obpaszom cnepyetr NpeacrasuTb BOIMOXHOCTA KOMMNaHwu, 4T0obuLI

ybeanTh nHBeCTOpa B TOM, HTO Mbi B COCTOSRHUU AOCTUIHYTb YKA3aHHbLIX B
nnaxde nokasarenein?

4.2 Kputepuun 3hdeKTUBHOTO ONUCAHUA |

ACHOCTL U KDATKOCTb

Batwe nHeecTUUWOHHOE npeanoxexne AoNXKHO paboraTtL Aaxe 8 cnyyae Baiuero
OTCYTCTBMA, KOfTAa Bbl He meeTe BO3IMOXHOCTL OTBeTUTL Ha BO3HUKUWWE NO XOA[Y
NpouTEeHUA AOKYMeHTa BoNpockl. [lokyMeHT fomkeH GbiTb ACHLIM, yOeauTenbHbiM U
TOUHbLIM, 4TOOLI [OHECTU A0 UHBECTOPa UMEHHO TO, 4TO Bl AencTBUTEnNbHO XOTenu

Bee npasa npunadnescam ®ondy «HHCTHTYT [HIPAMBIX HHBECTHLHH
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npoaemMoHcTpuposarts. [JokyMeHT aormxkeH ObiTh nogrotTosneH Tak, YTobbl nHBECTOPY
HEe NPULLNOCL NepevYnTbiBaThb ero HeCKoNbKo pa3, NbITaACh MOHATL, YTO Bbl UMENU B

Buay. CyllecTsyeT HECKONLKO BAXHbBIX NMPUHUMNOB, KOTOPbLIE MOFYT NOMO4b BaMm Noa-
rotosutb bonee adppekTusHbIe QOKYMEHTHI:

< [pe 310 BO3MOXHO, UCNOMb3yinTe NpocTon N Bonee NOHATHLIM ANA UHBEC-
TOpa A3bIK.

3

Crapaitecb He MCNONbL30BaTh CneyuManbHbiX TEPMUHOB, AN NOHUMAHUA
KOTOPbIX MHBECTOPY NOHaA00UTCA TONKOBbLIA CrIoBapb.

)

Echu Bbl Oyaere ynotpebnsitb MHOXeCTBO cneuvanbHbiX TeXHUYECKKX
TEPMUHOB, TO NOAroToBbLTE FNOCCapUi, KOTOPLIY NOMOXET UHBECTOPY Nyu-
LWE NOHATL 3HAYEHUSA ITUX TEPMUHOB.

KpaTkocTb U3NoXXeHnsa TpebyeTt OT Bac UCNonb3oBaHUA TOYHLIX TEPMUHOB N (hop-
MynupoBok. Ctapantect He UCNOMbL30BaTL BbIPAXEHUN, UMeloune HeOAHO3HAYHYIO
TpakToBKY. HEKOTOpbIe pekoMeHaaln no obecneyeHnio KpaTtkocTU N3NOXKEeHNUS:

< He ucnonbayinte oueHb ANMWHHBLIX NPESNOXEeHWH, eCnu HEeCKONbKUX CnoB
MoXeT DbiTb ocTaToOYHO.

= WcnonbayiaTte cokpaujeHua 4YacTo NOBTOPSIOWUXCS CHOB.

~ [locrapanrtect Hantu Hanbonee TOYHble CROBa, OTpaxawiwune Balle MHe-
HuKe.

[pyrumu crioBamu, nocrapanTech NNCaTh Kopouye K npouye!

[locTOBEPHOCTL O3HAuaeT, YTO NpPeacTaBNeHHas BaMi BHGpOPMAaLMA 3acnyuBa-
erT nosepust. He ucnonbaynTe HUKaAKMUX NPeAnonoXeHun, KoTopble He MoryT BuiTh
noarsepxaeHbl ydeaurensHsbiMu fokasarenscrsammn, basupyowmmuca Ha dakrude-
ckoMm martepuane. OcobeHHO 3TO BaXHO nNpu ormcaHny (brHaHCOBLIX NPOEKTUPOBOK
(bynywmit neHexHbIA NOTOK, NPOrHo3npyemMblid obvem npopax U 1. n.). Ana Toro
410bbl YOeanTL'MHBECTOpPOB B JIOCTOBEPHOCTY BawWero A0KyMEHTa, Bbl AOMKHB ObiTb
rotosbl nNOATBEPAUTL NpeAcTaBfeHHble BaMu AaHHbie, BbiTh Bonee akkypartHbIMW W
000CHOBAHHLIMY NPU NPOrHO3NPOBAHMKN NOTEHLMaNa KOMNaxuu.

Crapantech He fonyckaTh ownboK ® onevaTok — 3T0 MOXET CKOMNPOMETHUPOBaTb
BawW AokymeHT. [pexae YeM NpeAcTaBnaTb AOKYMEHT MHBECTOPY, NpeanoXuTe npo-
CMOTPEeTb ero npodeccuoHanbHbIM UHBECTULIMOHHLIM COBETHUKaM.

YbeantenobHOCTb

EcTb Tpn OCHOBHbLIE COCTaBNAKLWME, Xapakrepuaylolve, Hackonbko ybeauteneH
U AOCTOBEpeH Ball fOKYMEHT:

< Bawa penyTauns n HaaeXHOCTb.

Bce npaea npunadnexcam ®oudy «tHHCTHTYT NPAMbBIX HHBECTHIIHH»
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NIOrMYHOCTL ¥ aPTYMEHTUPOBAKHOCT.

Coorsercreue TpeboBaHnaM MHBECTOPOB.

Bawa penyrayusa n HaaeXHoCTb MOryT BbiTh NPOAEMOHCTPUPOBAHDLI CAEAYIOL UM

obpasom:

M,
wf

{3

e
.

HaaexHOCTb UCTOMHUKOB, U3 KOTOPbLIX NOsiydMeHa dakTudeckas uHdopma-
ums, npedcrTaBneHHas B uHBECTULIMOHHOM NpeanoXeHuu.

Hanuune NOATBEPXAEHUS ONNO3ULIMOHHLIX TOYEK 3PEHUR U apryMeHTUpo-
BaHHOE CpaBHEeHWe npenmMyllecTs U HeQOCTAaTKOB Batlero nNnaxa

TaKkTUYHOCTL B BbICKa3bIBAHUAX MDY ONUCAHAK KOHKYPEHTOB.

OCHOBLIBAACL HA NOTUKe ¥ CTPOroW apryMmeHTauuu, Bbl cpenaerte UHBecTUUMOH-

HO& fpeanoxeaHue bonee ybeautTenbHbiM U AOCTOBEPHBLIM. CyILECTBYIOT Cneayio-
LiMe KmoYeable acnekTs! HanucaHnsa NOrNHHOo [OKYMEHTA:

iy
'

{3

€3

L3

$$

3

Crporasi nocrnenoBaTentHoCTb 0DECNeYNT UHBECTOPY BO3MOXHOCTL W3Y-
4aTh BallE NPEANOXEHUE NO Waram.

cnoneaynte npamuie QOpMYNMPOBKN, KOTOPbLIE CTPOro OTHOCATCH K Npej-
MeTy onucaHns.

BoibepuTe onpesienertblit 00pasel onucanva  Crporo cneayute emy.
HeTKO ONUCHIBANTE 3aKNoHeHnst ¥ PEeKOMeHaaLuu,

icnono3ynute cheuuduyeckue npuMeps!.

byabTe KPaTKK Aaxe npu ONMcaHnK CyulecTseHHoR nHdopmManiny,

ConposoxXaanTte cBOU YTBEPXEHUA AOCTATOMHLIM 06BbEMOM (PakTUIECKUX
AaHHbBIX.

YposneTsopeHue notpedHocren urpectopa DasupyeTcs Ha NOHMMaHUN 3THUX NO-

TpebHocTen. YUrobel oGecneunTs pelueHne AaHHou 3anayuu, HeoHxoauMo yYuTbiBaTh
cneayiee:

w,

g

e T e UmLmam -

MoTtugalinst [lefictsurtensHO Ny Batle UHBECTULIMOHHOE Npennoxetrme ae-
MOHCTPUPYET MHBECTOPY €ro Bhifrofibl.

FlocnenoBaTenbHOCTL U NOMYHOCTL [lencTsnrensHo M OXuaaeMbie Bbi-
rOAbi NEPEBEUINBAIOT DUCKU, KOTOPLIE MOrYT BOIHUKHYTL B NPOEKTE

CHucTtemMa OUeHOK: COOTBETCTBYET /M Baile NpPeancxesne TOU CUCTEME
OLEHOK, KOTOPYH) UCnoBeAYEST UHBECTOP (KOHCEePBATUBHLINM NOAX0ON, MEHb-
e npubbinib — Metiblie PUCK, UMK roTOBHOCTb K BonbLIeMY pUCKY npw
oXuaanuy donee spuicokmnx Npudbuinen B Byayuiem)

- e dr—w—r wrer i — - werus re rlrr
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Bee npasa npunadaevcam Dondy «HICTHTYT APTMBIX HHBECTUI[HHY
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[ipodpeccnoHantHb Nepesoa Ha UHOCTPaHHbLIN A3bIK

K coxaneuuio, 3tomy obcTonTenscray He Bceraa yaenseTca oCTaTauHo BHUMA-
HUH, U QaXe KaYeCTBEeHHLIN [QOKYMeHT, paspaboTtaHHbii H8 PYCCKOM fi3blke, 3adac-
TYIO He CcooTBeTCiByeT TpedoBaHwaAM noTerHuManbHbiXx WHBECTOPOB, BCNEACTBUE
HeKayecTBEHHOro nepesofa Ha MHOCTpPaHHLIA, 0OLIMHO — aHrnMuUckuin, ViMeHHo no-
3TOMY B AGHHOM PYKOBOACTBE NpefcTaBneHa CTPyKTypa AOKYMEHTOB Ha PYCCKOM W
aHrMUIUCKOM fa3bikax. Haw onblT nokaswisaeT, YTo MMEeeT CMbICN Npusrekatb Ans pe-
AaKTUPOBaAHUA OOKYMEHTa HOCUTENEeW A3blka.

KauyectaeHHoe odhopMiieHue

[JoKkymMeHT fomKeH ObiTb HarnsiAHLIM K XOpowo nepenneTeHHbiM. [locsaTtuTe
Bpems A twarensHoro ogopmaeHns gokymexrta. [omMHUTe, YTO faxe BUL AOKY-
MEHTa MOXeT MHOroe CxasaTb MHBECTOpPY O ero paspaboryukax. [ns HarnAAHOCTH
KenarensbHo UCNoNb30BaTL Tabnuubl U rpadukn, KOTopbie MOIYT 3HauynTeNnbHO Co-
KpAaTUTb 3aTrparkl BpeMeHu WHBecTopa ANA BOCNPUATHS Martepuana. TexHU4eckui
IpOrpece AaeT WUPOKUNE BOIMOXHOCTU 4515 NOArOTOBKU AOKYMEHTO8, De3ynpeydnsblX C
To4KK 3peHns nonurpadnyeckoro kavectsa. OaHaKo UCNOrib30BAHNE BO3MOXHOCTEN
LIBETHOW NeyaTt O0MKHO OblTb pas3yMHbIM: xenartenbHo uaberatbh NonbITKM Npespa-
TUTb WHBECTULMOHHOE NPefNOXEeHNE B SPKUA LIBETHOW MNNIDCTPUPOBAHHLIA XXypHan.

—Bce npasa nnunadneycam Doudv «H HC THTVT HTPAMBIX HHRF CTHITHH
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5.CopnepxaHne UHBECTULIMOHHOTO NPEeAnoOXeHUsa

Cnegyouue sBaxHenme kareropuy nHdopmMaumu NomkHbE ObiTh 0683aTensbHo

BKTHOYEHbt B UHBECTULIMOHHOE NpeANnOXeHUue,

A.

m O 6 W

T o m

T 0O Z XTI XS

Peaiome (Executive Summary).

UcTopua komnaHum 1 coberaennocte (Company history and Ownership).
MpoayxTel niunu yenyry (Products and/or Services)

YnpasneHyeckut u Npou3soacTseHHbin nepcoran (Management and Labour).

Onucanve orvpacny, pbiHka W KoHkypeHtocnocobHocTy (Industry, Market and Competitive
performance)

Onepayuu komnanuu (Operations)

. ®unHarcosana uctopua {Financial history).

Ctparernueckuin nnaH (Strategic plan).
dakTopel pucka n crparerus cHinkenmna puckos (Risks and Risk reduction Strategies).
Nporuoa duHaHcoporo coctonHusg (Financial forecasts).

NorpebHocTh B huHaHcuposanuu (Summary of Financing requirements).

KopriopatisHoe ynpasnexue (Corporate governance)

. MpasutenscrTeeHHan nogaepxka u aakoHoaarensctro (Government support and Regulations).

PuHadcosoe npepgnoxenue (Financial proposal).

Kparkoe pesomMe (Summary).

Mpunoxenun (Appendices).

Mpu NoAroToBKE AOKYMEHTa ROMKHbLI ObiTh Y4TEHb! KOHKpeTHbie TpeboBaHua K

PackpbiTUKD (PUHAHCOBOK UHpOPMauUU ¥ orpaHnyeHusn, Haknaabisaembie OKLB
Poccun, dheaepanbHbiM U perMoHanbHbLIM 3aKOHOAaTeNLCTBaAMMU,
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5.1. PestoMe

(Executive summary)

Pe3lome — 370 KpaTkoe oncaHne UHBECTULMOHHOIO NPeAnoXeHns, SBMsaeTCa Ha-
nbonee BaxHoW ero 4actelo OHO AOMKHO 3axBaTUTL BHUMAHWE TIOTEHLMANLHOID
WHBECTOpa Tak, YToDbl OH Obifn 3auHTepecoBaH NpogoMmkuTL bonee fAeranbHoe 3Ha-
KOMCTBO C BalUMM UHBECTUUMOHHBLIM fnipeanoxerueM. HeobXoaumMo yunuThiBath, YTo
NOTEeHLUaNLHbLIE UHBECTOPLI, KaK NpaBuUno, orpannyeHbl BO BPpeMeHWU Arf U3yYeHus
HOBbIX WHBECTUUMOHHLIX BO3MOXHOCTEW, a crnegosalefnibHo, Hanbonee BepPOSTHO,
YTO OHU NPOMTYT TONLKO pe3iome.

PestoMe OoMmKHO B oXKatou (bopmMe onuchIBaTh BCE KNKYEBbIe 3NeMeHTbl MHBEC-
TULUMOHHOTO NPEANOXEHUA Y NOMKHO OblTh NOCTPOEHO TakMM 0Gpa3oM, YTODLI No-

TEHLMANbHLIA UHBECTOP MOr HanTu ans cebsa oTBeThb! Ha cneaylouMe KMoYesble
BOMPOChI:

« KakoBbl BO3MOXHOCTU NOAyHeHus npubbinin Ha MHBECTUPOBAHHbLIN Kanu-
Tan?

= Cywecrsyer nu notexHymnan pocra v noTpedbHOCcTe Ha puiHKe?

« Kakylo oMo Ha pbiHKe MOXKET 3aHATL Batla KOMNAHUS, KakOBbl KOHKYDEHT-
Hbie NPEeNMYLLIeCT8a U Kak OHW MOryT OblTb peanu3oBaHbl ANs QOCTKEeHUR
NOCTaBfIeHHbLIX Lenen?

£y

Kakosa Kpanmpukaumsa Batien ynpasnsiowev KoMakbl v Kaxon onbit pa-
DOTLI B laHHOK OTpacnn umeerte 8bl?

« Kakosbl noTpedbHOCTH B huHaHCHpoBaHnY, YCNOBUs NPUBNeYeHns Kanuta-
ra v crparervs Bbixoaa U3 npoekra”?

B obwem, Ha HECKONbKUX CTpaHnyax Bbi AOIDKHLI KPaTKo U yOelauTenobHo OoKa-
3aTh MOTEHUMaNbLHOMY MHBECTOPY, UTO Balia KOMMAHWA KOHKYPEHTOCHocobHa W
uMeeT 3HaunTeNbHbin NoTeNunan pasBuTus, Bauln cTparerns 1 KOHKYpeHTHble npe-
MMyLecTBa CnocobHLl obecneunTs cunbHbIe NO3ULNMK Ha poiHKe 8 Byayulem, a Tpe-
byembin kanuTtan Byger ucnonb3osaH MO HasdavyeHuvio W npuHecer npudbink
nHsectopamM Takum oDpa3oM, LOKYMEHT [IOMKEH collepXaTk CReayiotlyto OCHOBHYIO
NHGOpMaALNIO.

- Kpatkoe orcaHue aillen KoMnaHum, NPoLAYKUVA U PbIHKOB, Ha KOTOPLIX Bbl
paboraeTte celofiHs, KPaTKyl) xapakTepwcTuky ynpasnsiowen koMaHis
thrHaHcoBbLIe pe3ynbTaTbhl QeATeNnbHOCTU KoMIaWuu 3a nocnegHue (2-3)
rofia,

e e a g mande gy o T gyl mler® u ek Y TN e W TS S ey heg e e TR e man L a e warvean B b e
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KpaTtkoe onucaHue Dyaywiero Bawen KOMN3HWU, CTpaTermn passuTug, WH-

BECTULIMOHHOIO NPOEKTa, BO3IMOXHOCTH POCTA, PUCKU U NPOTrHO3 (DUHAHCO-
BOFO COCTORSfHUS Ha TpU — NATL NeT;

«~ Kparkoe onucaHue nortpebHoct¥ B (buHaHCHpOBaAHUU, BKNOYAA OOBLEMbI,

BpemMs, npepnaraeMyio CTpPyKTypy Kanutana W 1o, Kak kanutan dyger wuc-
NONL30BaH.

-~ . 5.2, UcTtopusa KoMnaHuu u COBCTBEHHOCTb

(Company history and Ownership)

MHBECTOPb! OTAAIDT NPEANOMTEHUEe TEM KOMNAHWAM, XOTOPLIS YK€ NMEIOT 3HaUN-
TeNbHLIK ONLIT OCYU{ECTBNEHUS onepaunit Ha PbiHKe U OTpacnu, Ha KOTOPbLIX Batla
KOMNaHUA NnaHnpyeT KoHUeHTpupoBaTteeca 8 byayuiem. lNpexne yem paceMmarpuBath
Gyaoyuiee cocTonaHue Ballen KoMnaHuu, NoTeHuManbHbiA uHBecTop obs3arennHo
AOMKEeH OeHUTb TO, KaK Baula koMnaHus (OyHKLUoOHYWpoOBana Ao cUx nop. JT0T pas-
Aen AoMmKeH BKNIoYaTh XPOHOMOMYECKYIO MCTOPUID KOMNAaHu, HauynHas oT AaTthb! Oc-
HOBaHUA N0 Tekyuwero MomeHTa. [Ipy 3TOM HeobXxoauMO YKa3aTh OCHOBHbLIE
CcobbLITUA, NpousoLlesilive 8 KOMNaHumM, 8 TOM 4Ucne:. OpraHmM3almoHHO-IpasoBbie
M3MEHEHUa (Hanpumep, NpUBaTN3aLns, CNUAHUA, NOrNoLLEeHUN, PECTPYKTYPU3auu| 1
T. 1.); BaXHeuwune cobbITUR, CBA3AHHLIE C BbiNYCKOM HOBOW NPOAYKUMKU U yCnexamu
Ha pblHKe, huHaHcoBble cobbiTUA (NpusnedeHne kanurana NOCPEACTBOM BbINYCKa
Ak, NONYYeHUe roCyAapCTBEeHHON nogaepXku v 17.n.). OCHOBHLIE CODLITUR MOFYT
ObiTh MPOCTO ONUCaHL! B BUAe naparpada unu noMeuwleHo! B Tabnuuy.

AcTopua koMradmm AosHkHa OblTh cBA3aHa ¢ NoTpebHOCTAMU B (PURAHCIHpOBRa-
HUW, Hanpumen:

s

= Ecnu npeabiiyulas ucropua sawero busrdeca He apnsieTca 3HAYUMbIM MH-
OVNKATOPOM AN8 NPordo3a byayulero CoCTosHUa (Hanpumep, NNaxsupyoTCs
CYILECTBEHHbIE U3MEHEHUS! HanpasnexHus neaTenbHOCTU, NPOAYKTOB, Me-
HE/PKMEHTA U T. N.), 3TO AOMKHO BbiTb YKa3aHo B pasfene «CTopusi KoMm-

naHuU» U B AanbHEnWnX pasaenax UHBECTUUMCHHOrO NPEANOXEHUs TaKke
oBo3HaAYEHD BHOBL

AW am T W am aa
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¥y,

-« Ecnu B npownom xomnauus mmena ycrex v nnaHupyer obecneuntb pocT
3a cHeT paciunpenus Buaxeca, Bbinycka HOBbLIX NPOLAYKTOB, BbIXOAA HA HO-
BbIX NOTpebuTene#t B 3HauMTenbLHOM cTereHyn UCMoNbays NPeabIAYUMA Ye-
NeWHbIN ONbLIT, TO 3TO AOMKHO OblTb ACHO NPOAEMOHCTPUPOBAHO B
MHBECTULUNOHHOM NpennoXeHun

Takwke HeobXoAUMO onNuUcaTh KOPNOPaTUBHYID CTPYKTYPY npeanpuatua Bosmox-
HO, NpeanpuaTUe UMeeT ioMepHue NPpeanpusTUS UNu ABNAeTcs AoYEPHUM NO OTHO-
WWeHWI0 K Apyrium HeoBxoaumo KpaTko onucaTh 9Th Npennpusitus

YKaxute nepeveHb OCHOBHbIX akuuMonepos (c gonewn 8 kanutane Gonee 5%), €
yKa3aHuem nx goneun B kanurane

— — rrall

__5“3 flpoﬁymg M/nil_a_ ycn§m

(Products and/or Services)

Hocratouro nogpodHo onuwvTe NpoAYKTLl U/KWMK yCnNyrv, KOTopble Baula koMna-
HUS CerogHsi Npeacrasnsier Ha polHke Tawke onuwumnTe, Kakue NPogyKTul U/vnn ycny-
v Bbl NNAHUpyeTe NpeanoXutb Ha DbiHKe B Gyaywem Bbl A0MKHLE ODbLRCHUTL
NOTeHUWanbHbLIM UHBECTOPaM, YTO Takoe gatl BU3HecC ceroHs U Kak Baluu NPpogyKThb
WU ycnyrm ApeactTaBnsioTcs Ha poiHke Criegyouias vHdopmauus aoshkHa o0s-
3aTesibHO NPUCYTCTBOBATL B 3TOM pa3sfene

- OnucaHue CcylwlecTBYWUX NPOAYKTOB W/Mnu ycniyr (Mx Knioyessle xapakre-
PUCTUKK), OofMCaHUEe MapkeTuHra, CUCTeM NPoABUMKEHUA W pacnpeneneHus
npoayKuuu n/vnun ycnyr

YKaxuTe BaXHenwmre KOHKYpPEeHTHbie npeumyulectsa (bonee BbiCOKUE NO-
TpebuTensLckue CBOWCTBA W KAyecTBO, UEeHbl, YCNOBUA NOCTaBKA U T N )
Bawien nNpogykuuu wuan ycnyr, Kotopsie ofecrneynsadT yerex Ha pobiHKe
VIHBECTOD [OMKeH NOHUMMATbL, Ha YeM Ba3upyeTcst Balue npeacrasneHue @
Oyayiiem ycrnexe xoMnaHmm

(8

2

Ecnu Bbi siBnAeTeck co3gateneM CBOMX NPOAYKTOB Wunu ycnyr, onuumre
npouecc pa3paboTkm HOBLIX NPOAYKTOB

O6beM gaHHoro pasaena CUMbLHO 3aBUCUT OT KOMUYeCTBa U KOMIMNEKCHOCTHU npo-
AYKTOB W/vnu ycnyr komnasmy [loMHuTe, 4TO NOoTeHUNaNbHLIM UHBECTOP MOXeT He
obnaparte TeMu cneumnanbHbiMKU 3HAHUAMK B TOW 0DNacTy, KOTOpYio Bbl NpeLcTaBns-
ere CTrapantecb UCNOMbL30BaTb HE OYEHb CNOXHbLIE TEXHUYECKUE TEPMUHBLI, CLEITEN-
Te TekCT bonee AOCTYNMHLIM N NOHATHLIM

Bce npasa npunadncncam Pondy «MHCTHTYT [IPAMBIX HHBECTHUMH»
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Menonb3aynte Tabnuubl 1 rpadhvikin, HarrnsgaHo AeMOHCTPUPYIOLNE NpenMytecTsa
Balleu npogykuuu wunu yenyr locrapaitect 4OCTATOYHO MOMHO, HO KPaTKo Onwu-
caTbh NPOAYKUUIO WKW YCNyrM B TeKCTe WHBECTUUMOHHOrO nNpeanoxeHus, a Gonee
AETANbHYIO (TEXHUYECLKY) HMOPMaUWUI0 Pa3MecTUuTe B NPUNOXEHUN K OCHOBHOMY
JOKyMeHTy B 3TOM cnyvyae noteHumanbHbii uHeecTop Gyaert 3HaTth, 4TO NPU Heob-
XOAUMOCTU geTanbHasa TexHuyeckas UHdopmauun MoxeT ObiThb flerko nonyveHa
YuyuThLiBas, uTo TaKas uHpopmaumsi MOXeT MMEeTh KOHbuaeHuwnanbHbiit xapakrep,
OHa MOXeT ObITb npefcTasneHa He Ha Crafuu NepBUYHOro O3HAKOMITEHUS C Npoek-

TOM, a NOGIHEe TOT0 KakK NHBECTOPD NPOABUT Cepbe3Hble HaMepEHWA K BalleMy npeg-
TNTOXEHUHID

54 MeHepXMEHT K nepcoHan

(Management and Labour)

[fopasnsioulee DONbWWHCTBO NOTEHUKUANbHLIX UHBECTOPOB YBEPEHLI B TOM, YTO
KriouesbiM QakTOpPoOM ycnexa KoMnaHuu asnsetcs ksanudukauus ynpasnsiouiev
koMangsl Tem Donee BaxHoe 3HaYeHue KBanudukauuy MeHempKMeHTa npuaaloT
MHBECTOpPLI, IMHaHCKpylowmne poccunckne npegnpuatust C Apyron CTOpoHbl, Npw
MHBECTUpOBaHWY B 0ObEKTLI HeaABWKUMOCTU Hanbonee BaxHbIM KpuTepuem Oyaer
MX MEeCTornonoxeHune ECnv vHBECTOPbLI paccMaTpyuBaoT BO3MOXHOCTL BJIOXKEHUA
kanuiana B pacTywnin Buanec, yocrnex KO10poro 3aBMCUT OT KavecTBa U oahPeKTHB-
HOC W OCylLecTansemMeiX onepauun, To BXXHEULWUM Kputepuem oLleHku noTeHunana
1aKou KoMnaruu BygeT ksanudmkaumsa ynpasnsaiouien komaHabl

VIHBECTOPLI HE NPOCTO «NOKyNnalwT» OU3HEC C BLICOKUM NOTEHLMANOM poCcTa — OHU
WHBECTUPYIOT B KOMaHAy, kotopas byaert ynpasnaTs 3Tum BuaHecom, kotopas byaer B
COCTOAHUWU BbINOSIHUTL DU3HEC-NNaH KOMMAHUK ® KanuTanuanposaTtbk BO3MOXHOCTU
[MNoTeliynanbHble MHBECTOPbL! A0MmKHbI ObiTh yBepeHbl B CNOCODHOCTAX ynpasBisiioumx
PEean3oBbLIBaATh BO3AMOXHOGTY KOMNAHUMA C MakcumarnbHou 3OexTUBHOCTbIO

£ naMHOM pasgene onucbiBaeTcs ONbIT M YPOBEHb KOMNETEHTHOCTU KaXKAOoro M3
KTICHYERbLIX MEHEe/PKEPOB Ballen ynpasnsiowen komanabl 34echb AorkHa ObiTh Npea-
crapsieda cnegyowasn nigopmauua

“  KpaTKoe onucanue onbiTa paboTsl, CNOCOBHOCTE! ¥ YPaBHA KBanuguKaunw
KIOYEBBIX MEHELPKepOoB Balliei ynpasnsilouler komnaHuu (8 TOM 4Yucne
kpaTkne astobuorpacun [onHbie pesiome AOMKHBI ObiTh BKIIOHEHDB! B

npUnoxexue)

OnuncaHune cnabblx CTOPOH (HeROCTaTKoB) Bawewn ynpasnsiowlen KOMaHAbt
C ykalaHuMeMm TOro, Kak aTu Hepoctatku OydyT yCTPaHeHbl B HEKOTOPbLIX

%
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Cnyvanx UHBECTOpb! (Hanpumep, CTpaternveckue) Hapsiay C chuHaHCHPO-
BaHUEM OKaXyT COAenCTBME B NOBLILIEHUN athchekTMBHOCTU YNPaBNEHNS

€3

OpraHn3atmoHHO-CTPYKTYPHYIO CXEMY KOMRaHuu, unmocTpupyowyo pabo-
TY KNHOYEBbLIX MEHepXepos v COTPYAHVKOB, C ykazaHuem OCHOBHbLIX (PYHK-

LU ¥ 30H OTBETCTBEHHOCTH.

ifm,

<+ Cucrema motusauuu u onnathl Tpyaa.

Ecnu MEHeMKMEHT Bawero NpeanpuaTua AeucTBUTENLbHO MeeT BLbICOKYH) KBa-
nuukaLnio, nHBeCcTopbl NpakTUYecku scerga rotToBb! COMMacuTLCAa C TeM YPOBHEM
onnartbl TPyAa pykoBoAUTENner NpeanpuaTUiA, KOTOPbIM CCOTBETCTBYET PbIHOYHOW
cTOUMOCTU Haubonee ksanuuumpoBaHHbliX MeHeQxepos. bonee Toro, HU3Ku ypo-
BEHL ONNaTtbl TPyaa MeHeMKMeHTa ByaeT BbidblBaTth coBepiueHHo 0boCHOBaHHbLIE
COMHEHUS B KBanudpukaluu atux niogen nnu vux YncTonnoTHOCTU. Ecnn MeHekep
ohuymnanbHO NONyYaeT HU3KYo 3apaboTHYIO NNaTy, TO, BO3IMOXHO, OH OPUEHTUPYET-
CA Ha Apyrvne NCToYHMKN goxoaa.

NHBECTULUOHHOE NpefnOXeHne ACIMKHO TaKKe 8KnoYaTh uHMOPMaUNUIO O KO-
yeBbiX paboTHUKaxX NPeanpUaTUA, OT YPOBHA KBaNUMUKaUUM KOTOPLIX 3aBUCHUT yCnex
KOMNaHUU HA DbiHKE, B TOM YUCNE O Hay4HbIX Y UHXEHEPHO-KOHCTPYKTOPCKUX Kaa-
pax, AusanHepax, 0 BbLICOKOKBANUMUUMPOBAHHBLIX (YHUKANbHLIX) pabouux U T.1. B
TaKe AOMKHLI YKasaTh NoTpebHocTs 8 paboTHUKaX © MeHeKepax M| BAaWero
buaHeca. MHdopmMalma MoxeT BKn4YaTs:

% Konudecteo paboTHuKOB; yCAOBUR onnarb! Tpyaa; AONONHUTENbHbLIe BO3-
Harpaxaeuus, pacnpefeneHue paboTHUKOB NO PYHKLMOHANBHLIM 06A3aH-
HOCTHAM,; Hanuyue Npohcoraa; MCTOPUIO B3auMOOTHOICHUA
apMuHucTpaumy ¢ pabotHukamu (kak M B APyrux pasnenax, AetankHag
MHopMauma omkHa BbiTe npeacTasneHa B NpUNnoXxeHun).

<« TaKke onuuwunTe nporpammy NepenoaroTOBKU MEHEKEPOB U NOBLILIEHUR
KBanuukaumny CoTpyaHuKos

ANa noBbileHNa UHBECTULIMOHHOW NPUBNEKATENLHOCTU MHOMMe Komnaliuu ad-
(PEKTUBHO UCNONb3IYID UHCTUTYT COBETHMKOB KOMNaHUA CO3QlaeT KOHCYNbTATUBHbLIN
OPraH, B XOTOpbIX MpUrNauialoTca BLICOKNKBANUMOUUNPOBAHHLIE U U3BECTHLIE NN,
obnanatowue 6esynpedHon penytaumen u 6oNbLLIMM ONLITOM paboTbl B AaHHOR 06-
nactu BusHeca, MapKeTUHra, MeHeKMesTa unu huHancoB, CErogHs yxe He pef-
KOCTb, KOrfla pOCCUIMCKasi KOMNAaHUA NpUriattaeT B KAaUeCTBE COBRTHWUKA UAKU faXe
uneHa CoBeTa QUPEKTOPOR OLIBLIEro PYKOBOAUTESNS M3RECTHON 3apyBexiHon chtpMb!
- NnAepa Ha pbiHKe. Y4acTue 1akoro cheilnanucta B 6uUsHece no3sonseT nabeiaTs
MHOIMX OWUBOK ¥ 3HAYUTENHLHO YNYHILUUTL KE4eCTBO MEHEMKMEHTa POCCUMCKON

- ———n —am ————— ——— e —rre—
I — e T — — - rwr—r TR T ———— —— r—— a - -

‘Ree npasa npriuad rexncam Pondy «<HHCTHTYT [PSIMEIN HHBI'CTH [(HID»

~u



20

koMnanHun Kak nokaabiBaer OnbiT, Takue KoMnaHuy Ha MHoro bonee achpeKkTUBHO
NPUBNCKAIOT Kanurtan

He MeHee BaXHO Taikke ykaslaTb, yCayramu Kakmx npogeccruoHanbHbiX KOHCY b-

TaHTUB ¥ COBETRWKOB NOSib3yeTCsl NPeAnNpUATUE. IOPUCTbI, aYANTOPbLI, KOHCYNbTaHThI
N0 YNPABNEHWO, OUEHLWWKW ¥ T.N

9.9. OTpacnb, PLIHOK U KOHKYPEHTOCNOCOOHOCTL ]

(Industry, Market and Competitive Performance)

[lorerumranbHbii MHBECTOP HALeeTCs, YTO nocne NpouTeHUs MHBECTUUUMOHHOTO
pelinoXesns oH Dyaer nyywe nOHUMATL OTPacsb, B KOTOPOW AeRCTBYET BaLLia KOM-
NaHnst, PoiHKW COLITa, a Talke ypoBeHb KOHKypeHuyuu. 3TO BaxHewnuias wuHdopma-
LUKsi, Ha OCHOBE KOTOPOW NOTEeHUWanbHbLIM UHBECTOR caenaer BbiBOL, CMOXeT Nnw
(OMNAHUS yCcnewHo peanu3osaTh CBOW KOHKYPEHTHbIE MpeuMyllecTsa Ha pbiHke B
COOTBETCTBUU C BuaHec-NNadoM, a cnegosatensHo, ofecneunts Apudbins v npu-
POCT CTOUMMOCTU HU3HECa

Ot1pacnb {Industry)

OnucbiBas 0Tpacns, B KOTOPOW OCYILECTBNAET CBOU onepauun KOMNaHus, Heo0-
XOUMMO YAENUTL BHUMaHue TeHAeHUUsIM U3MEHEeHWKU, KOTopbie MOTYT NoBNuATL Ha
nortowenue Komnadun B OGyaywiem Heobxogumo TulatenbHO NpoaHanuanposath
BOIMOXHOCTW Ha PLIHKE, OUEHUTL ero noteHunan u TeHgeHunn pas3sBuTus, a Takke
VIPO3hki, KOTOPLIE MOTYT HEraTMBHO CKasaTbecH Ha brusHece KoMNaHuy.

B nepeyio ouepedb HEODXOANMO NPEQCTaBUTL OCHOBHLIE XapaKTepucTukn oTpac-
Ny, Taknme Kak eMKOCTb ¥ TeMIbl pocTa PbiHKa, MacliTabbl KOHKYpeHuun, Nokyna-
TenwHas cnocobHocTs norpebutenen npoaykuuw/ycnyr, Hanudue WHTEerpaunn
«BRIEPEAY WK «HA3a0», HANPasaeHus U TeMilbl TEXHONOIMYECKUX UIMEeHEHNA, Ter-
KOCTh BXOMOEHWUN W BLIXOLd W3 OTPacny, BO3MOXHOCTb 3KOHOMUU Ha mMaclitabax;
3HaYeHUe ONbITa, UHTeHCUBHOCTL KanuTanbHbIX BAOXEHUA ¥ ypoBeHb perTabenbHo-
Cl¥ ofepalnn 8 oTpaciu.

HeoOxoOoMmo vakxke NpeacTasuiTh aHanud BrUAHUA HA OTPacib QCHOBHbLIX Cwul,
BIMSHOLLIMX HA COCTOAHUE KOHKypeHUUn

» Ny

. CnocoBHOCTL NOCTaBLUMKOB BAUSITL HA YCNOBUSI NOCTABKN HEraTusHo.

' CnocoBHOCTHL NoKynaTenen BMMATL Ha YCROBUS NOKYIKK NPOAYKUUUA winnn
YCIyI HeraTusHo

" BO3MOXHOCTL BO3ZHUKHOBEHUS NPOLYKTOB-3aMEHUTENEN




U

2 Benuuuna Bapobepos Ha Bxoa HOBLIX NPEANPUATUA-KOHKYPEHTOB (UIPOKOB)
Ha pbiHKK, Ha KOTOPbIX AEUCTBYET KOMNAHNUS

= YpoBeHb KOHKYPEHUUY B OTpacnu.

HeobxoanMO oueHUTb BNusiHME pasnuuHbiX rpynn PakTopos — ABUMXYUIUX Cuil B
OTPAaCnY, B TOM HUCIe:

w ObuweskoHoMmuveckue

£3

CouyunansHhble

w exHonoruyeckue
« llonutTrnyeckue

3JKonornyeckne

{2

Take HeobxoaAnMo onpeaemTb U YeTKo CHOPMYNUPOBaThL KNouesble PaKTop.!,
KOTOpbie onpeaensior ycnex busHeca B AaHHOW oTpacnu. TakuX (PakTopos o0bMHO
boiBaeT HeMHoro, 3 — 4. Hanpumep, ans Metannyprideckorc kKombuxara ogHnM K3
BaxHeulwnx pakropos ycnexa Asnserca pacnonoxeHue sOnv3In cbipnbeBont Baabl
{(pynHuka). B 10 e BpeMs ANR aNTeKu oaHUM 13 Hanbonee saxHbIX HaKTOPOB ycne-
xa byner pacnonoxewue B panoHe crasuun MeTpo. FACHoe npeacrasfieHue © K-
4yeBblX (hakKTopax ycnexa 8 OTpacnNv no3sBOMUT NHBECTOPY OUEHUTb BO3MOXHOCTH
Balero npepnpuaTUNs obecneunTb NUAEPCTBO Ha PhIHKE.

PoiHOK (Market)

OnuwnTe UenesBble PbliHKKA, CerMeHTbt W UeneBble rpynnsl norpeburenen, rae
KOMMaHusa byner peanuna3oBelBaTb CBOKO NpoAYKUMIO U/vnu yecnyrd Onucanue JOmKHO
BKMIOMATb YeTKOE orpeaeneHne pbiHKOB NN PbIHOYHLIX CErmMeHToB (BKNoYas aeMo-
rpagpuyeckue, reorpagpuueckue, @yHKUMOHanNbHbie U Apyrve) ¢ ykazaHnem TeHaeH-
UM 1 BaxkHenmnx hakTopos, onpeaensiownx N3MeHeHUs CNPoca Ha 3TUX PbiHKaX 1
cermMeHTax. [1adHbin pasfen 4ormKeH coaepxatb'

i

S Onpepenedue BaxHerwnx pynn notpebutenen (BkMoYyas noxkynarenewt
NPOMbLILUNEHHBIX TOBapoB8, NOTpebuTennCkux TOBApPOB, NPaBUTENLCTBEH-
Hble YUpeXaeHUs M T n ) C ykalzaHneM Ux BaKHEeNLNX XapakTepucTUK.

« OnucaHne UcTopryeckoro ¥ npeanonaraemoro 8 Byayuwiem pocra poiHka u
PbIHOMHbLIX CerMeHTOoR

¢

OnpepneneHue reorpauHecknx XxapakTepucTUK CyILECTBYIONX PLIHKOB
(PerMoHanbLHOro, HaUMOHANBLHOIO, MEXAYHAPOAHOr0) U ByayLIKX PbIHKOB (B
CBA3U C BO3MOXHOCTamu byayluero pocra).

R o T R R e TR — b TR e —— oy
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=~ OnucaHne cnocobor NPOABVMXEHUS NPOAYKUWKA UMK yCNyr, a TaKkke MeTo-
A0B CTUMYnNUpoBaaHuA cnpoca A4ns Kaxaoro LenesBoro cerMeHTa.

~ Onucaxne cnocobos AMCTPUEYLMM NPOAYKUMM B KaXablit U3 LeneBbIX cer-
MEHTOB.

%

OnucaHne cneuunpuyiecknx n Apyrnx XxapakTepucTuk uenesbix notpebure-
nen n obnacrent, KoTopble onpeaensioT Hambomnee BbICOKNE BO3IMOXHOCTY
AN pocra (8KMoUas BNMAHKE NOCTaBUIUKOB, Gapbeptt Ha NYTYU BHEOPEHWUS
Ha PLIHOK, CE€30HHOCTb, UWMKITMYHOCTL, BANKOTY ¥ T.01.).

KotikypeutocnocobHocte (Competitive Performance)

FloTeHuuanbHLIR KHBECTOP BOCHPUMET HEeraTUBHO Takylo KOMNAHWIo, KoTopast He
3 COCTOSAHWK NPOAEMOHCTPUPOBATL pPeannCcTUYHbIM B3rNag Ha KOHKypewuuio. UH-
(popmaLius, copepxailancs 8 AaHHOM pazfene, NOMOXeT NoTeHUNanbHOMY WHBEC-
TOPY Cchenatk BbLIBOL O BEPOKRTHOCTW ycnexa KOMNnaHum Ha pbiHke. B AaHHOM
pasgene [ofKHA OLiTh Npeactasnena cneylowas nudopManms,

'y

~ K10 Baly KOHKYPEHTbI?
« B ueMm nx cunbHbie u cnabsie CTOPOoHLI, KaKoBa LONA Ha PbiHKe?

- YTO ABNAETCH OCHOBOW ANSA KOHKyperuuu (knodessbie hakTopbt ycnexa Ha
PblHKE: LeHOBas noNuTUKa, KauvecTso NpOoAYKTa, H3/eXHOCTL, KavdecTBo
oOCNYXUBAHUA KNNEHTOB, CTUNL NOBeAeHUS, UMUK, cuctema npofBuxe-
HUA NPOAYKUMM U T 11.)7?7

lotenumanbHbin WHBeciop OyneT 3aMKHTepecoBaH pas3obpaTbes B TOM, Kakum 00-
pP330M Bbl OLEHMBAETE CBOE MOMOXEeHUe Ha PbiHKe UKW PbIHOYHBIX cerMeHTax. [lo-
cfle Toro Kak Bbl 0B03Hauute CBOM uenesble rpynnbl notTpebutenew, Bbl ACIHKHLI
onncaTth, Kak byayT pearmposaTtbh KOHKYpPEHTbI Ha Bauie nosBneHue Ha pbiHke. ViHBe-
CTOPbLI, BEe3ycnoBHO, 3aXOTAT MNOHATb, KAK Bawa crparerMss U peanuiauus nnaHa
MapKeTUHra noa3sBonut gobutbcst ycnexa 8 bopbbe ¢ koHkypeHTamu. Hdopmarus,
KOTOpas dyneTt npefocTaBneHa, AoMmKHa NOMOYb NOTeHUnanLHOMYy MHBECTOpY oTBe-
TUTH Ha crnegyloumne BoONpoOCh

© Kakyw pgonw Oyper 3aHumaTth Balla KOMNAHWA Ha pblHKE Yepes nepuog,
onpeaeneHHbil Bawm nNNaHoM MapketTunira (buaHec-nnaHom)?

v ByayTt nu co3aaHsl HOBLIE PLIHKK Kak pe3ynbTat peanuaauumn saweuv crpa-
Termmn?

T byayTr 1 KNUeHTbl Ballen KOMMaHuu «nonyveHbl» B pe3ynbTate pocTa
o6LIER eMKOCTU pbiHKa UNu OoHW ByayT nepexsayveHbl Y KOHKYpeHTOoB (yka-
KUTE Kakux)?

— by —— L ——— e Rt et leree—
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<t Kakoa Oyner peakuums KOHKYpEHTOB Ha Baule paclimpeHue unu seiXof Ha
PBIHOK UMW CErMENT PbiHKa? K3k OHW OTBETAT Ha Bailin AEUCTBUAY

~ MOryT N HOBbIE KOHKYDEHTbLI BHEAPUTHECA HA Bauiil PbiHKK K&K De3ynb1at
Bawen akimBHOCTN? Kak sbl Byniete pearupoBaTk Ha NOABNEHWUE HOBLIX
KOHKYPEHTOB?

MMocTtapantecs He nognasathbest cCOBMasHy HEePeanuCTUYHbLIX MPOIHO30B L4eHb
NEerKxo NepeoueHnTE CUNLHBLIE CTOPOHLI CBOEW KOMNAHUK U HeQ0O0EBHKTL CrocODHOC-
T KOHKypeHToB OTtcyrcreue peannama bypeT oueHeHo noTeHyUanbHbiM UHBECTO-
POM KaK HefoCTaroK saulen koMmnerteHuyuu [1pn 3TOM MOXeT CopMMpOoBaTLCS
CKenTU4eCKoe MHEeHUe U O APYrUX YacTax Bawiero HBECTULWOHHOIo NpeanoxeHns,
KOTOPLIE BbIfIK CTOMb Xe ONTUMUCTHUYHBLL, OCOBEHHO eCn UHBECTOP UMERT ONbIT pa-
HOTbI B AHHON OTPaACnu.

Korpa sbt onucbisaeTte oTpachb, PhIHKA U NaHHLIE O KOHKYPEHLIMK (UCTopuUeckue
1 NPOrHO3HLIE), NOCTapanTeCh UCNONL3OBATL BTOPUUHLIE UHDOPMALIMOHHLIE UCTOM-
HUKK. OTYETLI HE3aBUCKUMbLIX KOHCYNbTAUUMOHHLIX UpM 06 uccnefoBaHUAX PbIHKE,
OnyGNUKOBAHHbLIE OTPACNeEBbIe NPOrHO3bl, FOCYAAPCTBEHHYIO CTATUCTUHECKYID M-
chopmauumo 1 apyrve nybnukaumn. 31c NOMOXET NPUAETL BawM AaHHbiM GOMkiie
HaAEXHOCTH, NPasonofobHOCTU U YHEeUTL NOTEHLIKANBHOTO MHRECTOPa B PRalinc-
TUYHOCTU BALLIMX OUEHOK.

S e TR " a—

5.0. Onepaujfm

(Operations)

3TOT pa3fnen AoMmKeH BKNIOYaTh UHhopMauuio, AAKILYI0 Npe/ICTaBieHre O 10M,
kak hyHKUMoHUpyeT Baw buaHec. lNoacHure, Kark Bkl NPOU3ROOUTE NPOAVKLIWIO UK
yCNyry, Kak npogaere v oCTaBnseTe KNUeHTY 1ak Xe, Kak n B npeabiayuinux paa-
nenax, onucaHue AOMKHO OLITh NMOHATHLIM ANS MAen, He obnagalolx cnelju-
anbHbIMKU  3HaGHNMAMU B AaHHoU obnactu, M [JOMKHO Ccofep:kaTth Cheayvioclyio
NHPOPMaLUIO:

.t

. Onucanue npousso/ICTBEHHOIG NpoLecta KoMnaHmy (419 NPOMLILLNSHHbLI
NPOEKTOB), BKNKYAA OCHOBHLIE TexHonoruueckue onepauuu y usHec-
nNpoyecesl, BOIMOXHOCTY NOBEHUESHUA KAYECTBE U PACILIMPEHUS NIPOWIBOA-
CTBEHHbIX MOULHOCTEN, B TOM YUCTIE:

=  ancTpuboloTopckas cuciema,
"  npoyecchl NATEHTOBAaHWH K NUUEH3NDOBAHXSA,

= TEXHOMOMMYECKUWA YPOBEHL NPOMIBOACTEA,

—_ —_ —— — - —— — —_—— —— . —_— —— - —ma e — — - — - N
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" TUNbl NCNoNb3yemMoro obopynoBaHusn;

" NPOWU3BOACTBEHHBIE MOWHOCTHY,

* Kno4esble NOCTaBUIMKK CbIPbS, MATEpUanos ¥ KOMIEKTYIOLLUX;
" TpeboBakus K ypoBHIO kBanudurkaymn paboTHUKOB;

* coOCTBEHHbIE UNY apeHAyeMblie NOMELLEHUN U YYacTK¥ 3eMNU;

" KNiouYeBble NpenmyliecTsa UCNONb3yembiX NpoLeCcCcoB;

*  TexXHONoOruveckue OorpaHuYeHUs (BKIOYAA OrPaHUYEHUs MOLLHOCTMW)
M KaK 3TH orpaHn4eHns MoryT ObiTb ycTpaHeHs!.

< [ns busHeca, cBA3aHHOro C okasaHwem ycnyr, Heobxoauma cnenyowas
nHopMayms:

» cnocoObl npenocraBnesns yCnyr KNneHTam;
» TpeboBaHuA K nepenogroToBKe Kaapos;
" (pakTopbl, OrpaHUuMBaOLe BO3MOXHOCTA OKa3aHUR YCNYT.

Kak u B npeabiayliMx pasfienax, B OCHOBHOM TeKCT AofmxHa ObiTh BKNOYEHa
TONbKO BaXxHenwan MHMpOpMaUuUs, xapakrepusyouiana onepauuu npeanpuatus. [le-
TanbHaa gononHurernbHas nHPopmMmauus Moxet ObiTh npeacTasnexa B NPUNOXeHUH,
Hanpumep, NNaHupoBKa NPOU3BOACTBEHHLIX yvacTtkos, hoTorpadumn, xapakrepucTu-
K CbIpbA U T.M.

5.7. PuHaHcoBas ncropus |

(Financial history)

[aHHbii pasgen BkMovaeT (buHaHcoBble peaynbtaThl padboTbl KOMNaHwun B npe-
Oblgyiive nepuofbl, BKNOUYas 6ananc, otyeTr o npubbinax U ybbiTkax u oTyeT 0 ae-
HEXHbIX NOToKax (He 0bs3aTenbHo). ObbIMHO 3Ta UHGOopMaLna bepeTca N3 BHeLWHeN
(bMHaHCOBOW OTYETHOCTU KOMNAHUK U NPUBOAUTCA K eanHOMY ¢popmaTy, COOTBETCT-
Bytowemy IAS. [laHHas uHdopmauus Heobxogmuma noTteHUManbHOMY WHBECTOpY,
4YTObbLI OLEeHUTL, HAackoNbKo 3ddheKTUBHO AencTBOBaNa KOMnaHus B npownom. UH-
BecTopbl byayT Mcnonb3oBarb 3Ty OTUETHOCTL ANsl aHanu3a peanncrTuiHOCTU Npo-
'HO30B O)UHAHCOBbLIX PE3yNbLTATOB.

XenartenbHo cHabautb oT4eTbl KpaTKMMKU KOMMEHTapuaMU, n3 kotopbix Byaer
NOHATHO, Kakue cobbiTMA NOBNUANKM HA NOoNy4vYeHHble (PUHAHCOBLIE pe3ynbTaThbl B
Kakabii NnpeacTtaBneHHbii ron. KoMMeHTapum QOMmKHbLI NOACHATL U3MeHeHUs1 B 0Db-
emMe npoaax, sanoson npubuvinu, onepatusHon npuboinu, pabouem kanutane, Hon-
roBbix obsizarenbcreax M T.n.

Bce npasa npunaonescam ®ondy «IHHHCTHTYT ITPAMBIX HHBEC THUHH»



34

Takum obpaaom uHBecTopy Byner npepocrasneHa UHPOPMaAUUA O BO3MOXHbIX
nepcneKkTusax, OCHOBAHHLIX HA paHee [OCTUrHYTbIX pedynbTarax J3TO AacT MHBEeC-
TOPY BO3MOXHOCTb NOHATL 0Bbembl UHAHCOBBIX onepaumMn KoMNaHuu Bbl AOMKHLI
Taloke 00BLACHUTL BCE BO3MOXKHLIE 3HAUUTENELHBLIE HECOOTBETCTBUS MEXAY NPOLINbI-
MU (PUHAHCOBLIMK pe3dynbTaTaMu ¥ ByayuiumMmu BOIMOXHOCTAMU, NpeacTaBneHHbIMN
cTpaterudeckum nnasom

[MonHbie (PMHAHCOBbLIE U ayAAUTOPCKUE OTYETHI MOTyT BbiTh pa3MeuieHbl B Npuno-
KEHUU

5 8 Crparveruveckun nna

(Strategic Plan)

CrpaTteruns pocra koMmnaHuu — Haubonee BaxHblii BONPOC, OTBET HA KOTOPbIW
[10/DKEH COAepXaTLCA B MHBECTUUMOHHOM NipegnoxeHun Ha yem OoCHOBaHbLI OXuaa-
HUS1 pocta BuaHeca? 1o RENAETCA rMaBHOW uAeen passuTua B Byaywem? nanu-
pyete nu Bbl NOBLICUTL 3PP EeKTUBHOCTL PaboTth. KOMNAHUKU NOCPEACTBOM BHEAPEHUS
HOBOIro TexHonoru4deckoro obopynoBavus unu cuctem ynpasnenun? Unu obecne-
4YUTb pocT 0bbemoB Npofax NyTeM CO3aHUA HOBbLIX KOHKYPEHTOCNOCOOHbIX NpoayK-
TOB? BbiTh MOXeT, Bb! peturunun coafarte HOBYHO COLITOBYIO CeTb MNU BLIKTU HA HOBbIE
pbiHk cBbbiTa? Bul nnaHupyeTe UCRONBL3IOBaTL HOBLIE BO3MOXHOCTK, KOTOpLIE Npe-
pocrasnaet Intemet, unu pewmnu npocto npuabpectn abpuky KOHKYpUpylowen
hupmbl? CTpaTterndeckuin nnaH NO3BONAET UHBECTOPY NOHATL, KaK KoMnaHws nna-

HAPYET KanuTanuianposats CBOU BOIMOXHOCTU pocta Takum oBpa3oM, Bbl QOMKHbI
BKMNIOYUTL B 3TOT pa3sfen crneayouyro nHpopmalmio

~ OnucaHue crpaTtert4eckoro fnaHa pasBnuTUA KOmNaHuu, nopTtdensLHON W
KOHKYPEHTHOW CTpaTernu, BOIMOXHOCTEW POCTa ¥ MEXAHWU3IMDB, Kakim 00-
pa3om oK MoryT BbiTh 0becneveHsbl

)

OnucaHne KOHKPEeTHbLIX AeACTBUA, KoTopble ByayT peannioBaHsl B npouec-
ce BbLINOAHEeHUA CTPaTEernyeckoro nnaHa

Onucanue oxuaaemoro adpheKkta OT ITUX AECHUCTBUIA HA MApKETUHT U cbbIT,
U3[epPXKnU, (PruHaHcupoBaHue, HEeNoBEYECKME pPecypcbi U NPOU3BOQCTBEH-
Hble (PYHKLKI

()

HdaHHas vHpopMayna MoxeTt DbiTh NpeacraBneHa B pasnuuyHoM suge Hanpu-
mep, obuiee onucanue QENCTBUK C ykazaHueM adpdexta ans kaxaon QyHKUMoHanb-
HOX obnactu Tabnuua, copepxXawaa cneuuguueckue uenu AN KaXOoN
dyHKUUOHaNbHON obnactu, U onucaHue, KakK aTh uenu Moryt bbiTb QOCTUHYTbLI
BKMNIOYAA TO, Kakue pecypcol notpebyrtca ans peanusauuu.nnaHos [thad ponxed

Bce npasa npunadexncam ®@ondy « HHCTHTYT [TPAMBIX HHBECTHI[HH»
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COMflaCcoBbLIBATLCAH € APYrMMMU YACTAMU UHBECTUUMOHHOIO NPeaNoXeHUN U CBA3LIBATL
BMeCTe BCe YTBepXOeHWs, cienaHHbie B NpeablgyLiux pasnesnax

0 9 ®akTopbl pUCKa U CTPaTerns CHUKEHWUA PUCKOB

(Risks and Risk reduction Strategies)

B AanHoM pasaene Heobx0AMMO ONUCaTh PUCKK, C KOTOPLIMU MOXET CTONKHYTLCSA
KOMMaHWA B NpoLiecce peanui3aunn npoekTa, sKniyas

-« KoMmepueckue
« Tommtnveckue
« CoumanbHele
- [lpupogHsie

-  KpuMuHanoHbie
- W apyrue

Heobxoanmo Taike ykazatbh CTpaTervio cHUxeHus puckos Cneayer npoAeMoH-
CTpUpoBaTh NOTEHUWanbHOMY MHBECTOPY, UTO Bbl — peanucTbl B fonyckaere BO3-
MOXXHOCTb BO3HWKHOBEHUA TeX MMy UHLIX puckos OpaHako, gonyckast BO3IMOXHOCTL
BO3HWUKHOBEHNA PUCKOB, Bbi JOMXHLI NPEAYCMOTPETL KOHKPETHLIE Mephi No NpeaoT-

BPRAWLECHUID DUCKOB UMt CHUXKEHWIO YDOBHA BO3IMOXHOQIO YI.LLEPGEI o7 X BO3IHMKHOBE-
HUA

mpnler Wil Nkl —— P P ey el Sl B

5 10 TlporHo3 ¢pMHaHCOBOro COCTOAHUS

P

(Financial projections)

B 3TOM paiznene ornucbIiBatoTCA NPOrHO3L! PURAHCOBOIO COCTOSIHUA NPesnpuaTSs
B Oyaywme nepnoabl lMporHo3bl COCTaBMATCA C Y4ETOM TOr0, UTO CTparernyecknis
nraxd koMnanun BGypeT ycnewHo peanu3opadH [loteHuuanbHbll uHBeCcTOp Oyaer
OLUeHruBaTb OXMOaeMbin A0X04 Ha BNOXEHHLIW KanvTan NpoexTa, OCHOBaHHbLIN Ha
rpegcraBnerHbix PUHAHCOBLIX NPOEKTUPOBKAX W pacyeTax U yBepeHHOCTN B TOM,
YTO KOMNaHUA LOEeUCTBUTENBEHO B COCTOAHUKM NOCTUIHYTH MOCTaBMEHHbLIe uesin
OB6bIMHO B 4AaHHOM pa3aene HaxoamTces cnegyroulan i opmMmalivn

e

~ [lonHbin Kabop NporHo3os UHAHCOBLIX OTHETOB (OT4YeT O NPUOBINAX WU
yObiTKax, BanaHc, OTYET O OEHEXHbIX NoTokax B CoOTBEeTCTBUMN C 1AS) Ha
nocnegyloumMe nATb et (kak MMHUMYM ABa roga C WwaroMm ogmnH Mecsu a
nocneaylowme — no rogaM), AeMOHCTpUpYlollnk pesynbtaTtel peann3ayum
cTparerM4yeckoro nnaHa

Rl"‘# ATy Four  at 1‘"‘1 R A~ Y {JH{‘TFITIFT FYIVSTANFYy FVWV ¥ syt~ y ¥ r ‘f
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= B pononHeHne K npeficrasneHHbiM pe3ynbTaraM Takke BaXHo UMETHL Onu-
CaHWEe BCEX OCHOBHbLIX MCXOAHbLIX AaHHLIX U NPEANONOXEHUA, KOTOPLIE Obi-
N UCNONL30BaHbL! ANA pacveToB (HUHAHCOBLIX NPOrHO30B, BKNKOYAs, HO He
OfPAaHUYUBANACH CReayoUIuMuI:

= poct obbema npoaax ¥ A0NU Ha PLIHKe;
* LleHbl Ha NPOAYKLUMIO N YCNYIu;

"  MHBECTUUMOHHbLIE 3aTpaThi (M3EePXKU HAYarnbHoOro nepuoaa, Kanvuranb-
Hbie BNOXEHUN, 1 T.0.);

*  ONepaunoHHble N3NEePXKN (NPOU3BOACTBEHHbIE, MAPKETUHIOBLIE, anMU-
HUCTPATUBHbLIE);

* Hanoru u cbopebl;
*  0BMeHHbIe KypCbl BANIOT U NPOTHO3I UHDNAUMMK;

= BCE ApYrvMe U3nepXku, KotTopblie Hecet NpeanpuaATUE B pedynbraTe pea-
n3ayuun crpaTerm4eckoro nNaxHa;

*  [IPOTHO3 (PUHAHCOBLIX KOI(PPULNEHTOB U KpUTEPUEB NAUCKOHTUPOBAH-
HbiX fieHEXHbIX NOTOKOB.

> B ponondeHuwe aonmkeH BuiTb NpuBeaeH NPorHo3 noTpebHoCTU B KanuTane,

PuUHaHCOBBLIE NPOTHO3b! NOMKHbLE BbITh peanucThuHbt. Mpu 3TOM HEOBXOAUMO NO-
MHWTb, 4TO OMU MOFYT BLI3BATb CKENTUYECKYIO PEAKLMIO NOTEHUMANBHLIX MHBECTO-
pos  [Mobble CylWecTBEHHbIE OTKNOHEHWS (DUHAHCOBLIX MPOEKTUPOBOK  OT
cpefiHeoTpacnesblx Nokasarteneit AOMKHbI BblTh TIATENbHO 0BOCHOBAHB! U OBBLSIC-
HeHbl. MoapoBHble pacyeTs MoryT BbiTh NpeAcTaBNeHsl UHBECTopaM Ha Bonee no-
3nHeNn craauu.

Taloke BaXHO NpenbvseuTb NOTEHUKANbHLIM UHBECTOPaM pelynbTaTbhl asanuaa
HYBCTBUTENLHOCTK NPOEKTA.

B crnyyae npusneuyeHus HE3aBUCUMbLIX KOHCYMNbTAHTOB W/nNN ayauTopos Heobxo-
AUMO yka3arte 06 3TOM B laHHOM pasferne unu pasgene «MeHepkMeHT».

P

 Bce npasa npunadnescam Dondy «HHCTHTYT ITPAMBIX HHBEC THIHI
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5.11. NoTpebHOCTbL B (huHaHCHMpPOBaAHUM

(Summary of Financial Requirements)

B f1aHHOM pa3fiene MHBECTUUMOHHOIO NpeanoXeHua AeTansHo onuckbiBaeTcs no-
TPebHOCTL KoMnaHun B (pUHaHcuposaumn Onpegenenne notTpebHocTv B huHaHCK-
pOBaHUM OCyljecTsnsercss nNoCpeACTBOM pacyeTa NPOrHo3da HAeHEeXHOro noToka
(Cash Flow) v onpegeneHns peduumnta QEHEXHbIX CPEACT8 B pa3nMuHbie nepnuoab
ppemenun. [pun 3ToMm HeobxogmMmo onpenennTe Hanbonee NpeANOYTUTENLHYIO CTPYK-
TYPY Kanutana (3aeMHbl / akuMOHEepPHbIA) HCXoAs U3 CNeAYIowWwUX CoOobpaXeHnn:

°y
»

[oCcTynHOCTE UCTOYHWMKOB (bUHAHCUpPOBAHUA W Hannuve HeobxoauMoro
obecneveHns

YCrnoBwuA NPUBNEYEHWA KannTana.

i3

Makcumusauna [OX0AHOCTU akunonepHoro kanvtana (obecnevendne npw-
BNekarTenbHoCTU AN NHBECTOPOS. ).

&
t

« ObecneueHne nnarexecnocobHocTn, npueMneMon AnNA  KpeauTHO-
(hHAHCOBLIX yupexneHun (COOTHOWeHUe: CymMapHble gonrossle obasa-
TenbcTea / akyMOHepHbLIN KanuTan).

L

«~ ObecneyeHne rmbkocTn huHaHCUPOBAHUA.

sy

« QbecneyeHune cTparteruy BbIXo4a AN NUHBECTOPOB.

YKaXuTe cyMMapHYI0 NoTpebHOCTL B KanuTane u To, Kak aToT kanurtan byaer uc-
NOSib30BaH:

«  W3pepkn NnoaroToBuTeNsLHOrO NEpUoAa.

- KanuranbHsie BroXeHus.

Aty

« ObopoTHble cpeacTaa.

w2 = TV BT TR

5.12. KopnopaTv¥BHoe ynpaBneHue

ol il

(Corporate governance)

[TpUHUMNLE KOPNOPaTUBHOrO ynpaBnexus, Kotopbie Byaer ncnosenosatb Komna-
HNUR, uMeloT odeHb bonsbuwoe 3HaveHne 2NA MHBECTOpOB.

Kparko onuwute opraHbl ynpasfeHus nNpeanpuaTeM — npasnenvie, coset -
PDeKkTopos, HabnwpatenbHblt coseT. Kakum obpasom byayr pacnpefienelubl nomnHo-
MOYUSI MeXXy OpraHamu yrnpaBneHust, a Takke reHepanbHbiM QUPCKTOPOM?

Hee ssnaro epsassndnosrnmwe R i LF LIS TN TP\WT FIDOALT TV I D RS,
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OnuiuuTe OCHOBHbLIE MEXaHU3MbLI B3auMOAEeUCTBUA C UHBECTOPpaMU U TO, KaKUM
o6pa3om ByayT 3aulvuieHbl NX 3aKoHHbIEe npasa, BKAKYasn:

oy
vipt

o
'

5

¢35

ok
wad

Mexannambl 3aUnThi NPas MEHLWUHCTRA KHBECTOPOB

C Kakon NepuoanyHOCTLIO ¥ Kakumu cnocoBamu akumoHepbl ByayT uHdop-
MUPOBATLCH O Pe3ynsTaTax AeATeNbHOCTU KOMNARUU?

Byayr A UHBECTOPbLI UMETb BO3MOXHOCTL PErynsipHO Nony4aTh OT4eT O
(bUHAHCOBBIX pe3ynbTaTaxX [AeATeNbHOCTM KOMNaHWW B COOTBETCTBUU C
IAS?

KakuMm obpaszoM akuuoHepbt MOryT NOBMUATL HA MPUHUMAaEMbIEe MEHeaX-
MEHTOM pelieHusa”?

Kak 6yner obecrieyyBarscs ayauTt NpeanpuaTUR”?

Ycras npeanpuaTtua U Apyrve yuypeautenbHble QOKYMEHThl MOryT BbiTh npefl-
cTasneHbl B BUAE NPUNOXEHUS.

5.13. [lpasutenbLCTBEHHAN NoaaepXKa U 3akoHOQaTeNnbLCTBOo

Ty

(Government support and Regulations)

[encTBUA NpaBnTENbCTBA MOMYT OKasbiBaThb Kak OnaronpuaTHbIW, Tak ¥ Heratue-
Hbit 3dpeKkT Ha npouecc pas3suTna KomnaHwuy., Takum obpas3oM, BaXXHO yKa3sare,
NoNbL3yeTCa NU BaLU NPOEKT NOANEDXKONW hepepansHOro “nu peruoHanLHOoro npasuy-
TenoCcrBa. Tawke cnegyer onucarth ASUCTBYOWEee 3aKOHOAATENHLCTBO, KOTONoE MO-
et dnaronpuaTHO MAKM HeraruBHO CKas3biBaTLCA Ha pesynbrarax peanuaatyn
npoekra [JaHHbI pasnen QomkeH coaepxarts cnefyowyo UHQopMatnio:

W,
b 2

{3

’ 3

HackoNbKko Ball NPOEKT BNUCHIBAETCA B OOLLYIO 3KOHOMUHECKYIO UIMi4 yHBEe-
CTULNOHHYIO CTPATeruio rocynapcrsa.

Bo3MOXHbIE MEXaHU3IMbI KU Mepbl NPaBuTEeNLCTBA N0 NOAAEPXKKE BalLero .
npoekta Ha degepancHoM u/unu pernoHansHoM YPOBHSIX.

[lpeanonaraeMbii BKNAag Npoekra B 3KOHOMUYECKOE pa3BuTMe CcTpaHbl
(OtoaxeTHbiR, coumanbHbIA, TEXHONOMMYECKUI, 3IKOMOrMYECKUH U Apyrue

appexThl).

QOcobeHHoCTH POCCUNCKOro 3aKoHOAaTenbLCcTRa, perynupyviowiere aearens-
HOCTE Batlen KoOMNaHui,

OrpaHu4eHns KoHBepTUpyemocTyn pybna, ycnoBusi BB03a U BbIBO3A Kanu-
Tana.

Bee np;wn npunadaencam Dondy «HICTHTYT ITPIMBIX HFHBEC THIIHIT»
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Bblaepxkn M3 BaxHeWunx 3aKOHOAATESIbHbIX aKTos, onpeaensiowmx ycnex Ba-
Luero npoekrya, MoryT ObiTh NpeacTasneHsl B BUAE NPUNOKEHUS.

0.14. PUHaAHCOBOE NpeanoXeHne = ‘

(Financial Proposal)

CylulecTsyloT pa3nunyHble MHEHWA O TOM, UMEeT N CMbICA RPeacTaBNATb WH-
(popMaumio 06 oueHke cToumocTn BuUsHeca noTeHdunansbHbIM UHBECTOPaM W 3TO
jiyqwe caenate B neperosopax Ha nocneaHen crtaguu. [1o MOMeHTa npeacrasneHdms
Ballero (huHaHCOBOrO NPEANOXEeHUst UHBECTOpY XenaTtenbHo obcyauThb ero ¢ npo-
(PECCHOHaNbHLIM MHBECTULMOHHLIM COBETHWKOM (KOHCYfbTanToM). lpeanoxkeHHan
BaAMK CTPYKTYpa (hMHaHCKpOoBaHua MoOXeT DbiTb OTHeceHa UHBECTOPaMu K pa3psay
rpuenexkaTenbHbiX HHBECTULMNOHHBIX BO3MOXHOCTEN. 3TO MOXET onpeaennTb OKOH-
YaTeNbHYID UeHYy akLMii 1 UMeTb CywecTBenHble Hanorosble nocnencrauns. C Apyron
CTOPOHbLI, 3TO MOXET NPUBECTU K HEraTUBHOW peaKii UHBECTOpPOB B Cnydae, ecnw
OHK NOCYUTAIOT OLIEHKY 3aBbiUIeHHOWN.

Biiouns B MHBECTULMOHHOE NpefnoXeHne Anana3on oueHoK, MOXHO DbICTpO OT-
CefTb TeX MHBECTOPOB, KOTOPLIE He pa3fensioT palle MHEHUe 0 CTOUMOCTH BusHeca.
ITO COXpaHUT Bpemsi ans obenx CToPoH — AN BAC ¥ NOTEHUMANbHOro MHBeCTopa.

C Apyro CTopoHbi, ecnu Bbl NpeanioXuTe AnanasoH OUueHOK, KOTopble 3Hauw-
TENbHO NPEeBbLILAT OXUAAHNA NOTEHUKANbHbIX MHBECTOPOB, Bbl MOXETe OTNYIHYTb
BCEX MHBECTOPOB. TakuMm 0bpa3om, ANana3oH oueHoK, HeCMOTPS Ha onpefeneHHble
NpenuMyLLecTBa, MOXET NpuBecTu K ocnabnexHnio Batlen NO3NLUK Ha neperosopax C
UHBECTOPaMMU.

B mobom cnyuiae nNpy onpeaenexun CTOMMOCTMA Bawero OmaHeca wu CTPYKTypH!
CAENKW Bbl OOMKHbLI ObiTb peanucTuuHbl. NMpegnoxenne MHBECTOPY AOMKHO ObiThb
CnpaBeIuBbIM.

[puHKmasn Bo BHUMaHWe, YTo DONLIKHCTBO POCCUACKMX KOMNAHUWA HEe KOTUPYIOT
CBOW aKLMM Ha (hOHLOBOM DbIHKE, YTO [ienaeT HeBO3MOXHLIM ONpeaeneHne nx pol-
HOYHOW CTOUMOQGTU, UMEeEeT CMbICN BCE-Taku NpefcTasnaTb MHBECTOPAM KOHKpETHoe
(huHaAHCOBOE NpeanoXeHne, copepxaliee oueHku crouMmocT busHeca unu Mx ava-
nasoH CnefyeT OCHOBLIBATbL CBOU OUEHKM Ha Byaylmnx A0X0[aX KOMMAHUK.

Hanbonee pacnpocTpaHeHHbIR MEeTOd, KOTOPbIA MOXET DObiTb C ycnexom nNpume-
HeH Npyu oueHke Buasdeca 8 PoCcU — 3TO METOA AUCKOHTUPOBAaHHLIX AnBnaeHOO0s.
[Ans Nnposegenns oueHkn ¢ NCNONL30BAHMEM [AHHOTO MeTofia MHULMaTOPLI NPpoeKTa
AOMKHBLI NOCTPOUTL AEeTanbHYy0 (PHUHAHCOBYID MOAeNb KOMNAaHWU ¥ NpOBecTHU COOoT-

BETCTBYIOL{UE PaCHETHI.

Bcee npasa npurnaonexcam Pondy «HHC THTYT ITPAMBIX HHBECTHI[HH)»
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5 15 ‘Kpa:n(oe pe3ioMe

(Summary)
B Bupe ogHoro naparpada copopmynupynrte cneayoitee
= KpaTKyto xapakrepuctuky sawero busHeca,
«< BbLICOKYIO KBANUMPUKALIUIO U CNOCODHOCTU MEHEKMEHTA,
-« Kayecrtso U KOHKYPEHTHbIE npeuMyuiecTasa NPoAYKLUnKM Wnunv yenyr

KpaTkoe pesioMe DyneT oueHb NonesHo Ang NpeacTtasnexus dawero npenoxe-
HUA B Pa3NU4YHLIX KaTtanorax y asax gaHHbIX

5 16 ﬁﬁmnomeﬁms{

(Appendices)

Kak yxe onucbiBanoch paHee, AetanbHble gaHHble (AONonNHUTeNbLHbLIE cae/leHnn)

AOMXHbLI DbITL NpeacrasneHsnt B BUAL NPUNOXEHUA K OCHOBHOMY TekCTy uBecTulu-
OHHOro npeanoxenua [prnoxeHua MOryT BKNOHaTh (HO HE OrPaHUYUBATLCR 3TUM)

cneayoune JOKyMEHTb ;
-  DOuHaHcosbie oTYeTL!
« [lnaH mapketuHra

AyAUTOpCKUE 3aKnioyeHna

3

£

3aknyeHun cnellnanmcTos N0 OUEHKE MMYLLECTRA

‘3

PexnamHbie Bpouitopbl KOMRaH1Mu

£y

LetanbHble (TexHU4ECKMe) onucaHus NPoAYKTOB UMK yenyr

3

Pe3roMe KnoyesbiX pykosoauTenen

BaxHenuine cornauieHus 1 KOHTpaKTh

{3

-«  WHdopmaLnio o npou3soaCcTBEHHOM npoyecce
>  WNHBECTUUKMOHHBIA NPOEKT

< O7ryer 06 nccnenoBaHNAX puiHKA

€2

Boigepxki 13 BaxHeunx 3akoHoaarenbHbiX akTos
- [pyrve noxyMeHTb!

Bo3MOXHOCTL UCNONL3OBaHWA NPUNOXEHU’ NO3BOASIET cAenaTb UcHepnsigalo-
UM ¥ [OCTATOYHO KOMMAKTHbLIM CoaepXaHue OCHOBHOro AIOKYMEHTa

—_— e

Bce npasa npunadnexncam ®ondy «HHCTHTYT ITPAMBIX HHBI'CTHITH»
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el e

i

6 PekomeHayemas nurtepatypa w HESFDEMMHH@
NPpoOAYKTh

fintepartypa

1 Manual for the preparation of the industnal feasibity studies Wemer Behrens Peter M
Hawranek, UNIDQ, Vienna 1991

2 [Hawuesn FapHep Pobept OyaH, Pobept Konsen NOCOBUS Ernst&Young MpusneveHne kanu-
tanal/ Mep cavrn -~ M «fbkox Yannu asg Cana» 1995

3 Ipuk C 3urens, floped A ldyney, bpaven P ®opp, [lasun C Kapuu NOCOBUA Ernst&Young
Cocrasrnenve Guarec nnana /MNep cavrn — M «[bkon Yaunu ang Cana» 1994

4 PekomeHpauuv Esponenckoro banka PexoHCTpyKUun 1 PaissuTus No cowLTasneHnio MHBeCcTuin-

OHHOIO NPeanoXeHUs

CTPYKTYPA UHBECTULUVOHHOIO nNpepnaxeHvn MexayHapoaHon dumHadcosoin kopnopaupun 1FC

Intarnatronal Accounting Standards (IAS) 1997, IASC

Business Toolkit Poccrnickun LeHTp npuBatuaaumn v USAID 1996

o~ Gy n

PekoMeHgauuu fio COCTaBNeHWI0 KHBECTUUKOHHOIO npeanoxeHus! NpombitnenHas nanara Ka-

Halibl 1999

9  The complete book of business plans, Joseph A Cavello 1993

10 The Entrepreneur s Guide to Developing a Business Plan Arthur Andersen Enterprise Group,
1995

11 Enlrepreneur s Guide to Preparing a Winning Business Plan & Raising Venture Capital Schilit
Keith W Prentice-Hall 1994

12 Build an Investment Proposal 31 How to Prepare and Present a Business Plan Mancuso Joseph
R Sunon & Schuster Custom Publisher 1993

13 How to Prepare & Present a Venlure Capital Funding Request! Evans Mervin Community People
Press 1995

14 Money Connection Where & How to Apply for Business Loans & Venture Capital Flanagan
Lawrence Qasis Press OR 1994

15 Venture Capital Law Business Strategies & Investments Barllett J W John Wiley and Sons,

Inc 1992

fNporpaMmMHble NPOAYKTbY

1 Project Expert - cuctema anst JMHAHCOBOTO NNAKNPOBAHUR 1 MOAENNPOBAHUS
2 Audit Expert — cuctema ns HOPManuaaunm pocCUnCKon cuctTembl byxranTepckon 0THETHOCTHU 8

WHTErPUPOBAHHLIE (PUHAHCOBLIE OTMETHLIE HOPMLE CoOTBETCTRYIOUME Tpebosanuam IAS

e R T e

. o aaE—ma s——

B;e' nn;m:;r M) T8 YeOer It m_.m Yo wfIC FHTY VI ITPOSIMEIY AT RT T ILYFIA I
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7/ lNpsamMbie uHBecTuumnn B Poccuu
B3rnsg Co CTOPOHbL! UHBECTOPA

B danHoM pa3sdene npugedeHbl 86:080XKU U3 8LICMYNACHUU YVACMHUKO KOothbepenyuu Y icmHne
pasMeleHue aKkyuu npednpuaAmul  Npusneyeriie kanumana 6 peansHsitl cermop POCCUICKOL KO

HOMUKU  KongbepeHuua npogooudacb 8 paMKax nNpoexkma KHBSCMUJUUOHHbLIE 803MOXHOLMU PO
cuu” 16 mapma 2000 2o0da 8 2 Mockee OpeaHuszamop koHcheperyuu Pond MHemumym npame ix

ungecmuyuu” men 238-4763 777-3456, e mail baikal@co ru

Anuctep CTOYBU Crapwwu suue npeinaeHt MHBecTMUUOHHON rpynnb

Delta Capital Management, the US Russia Investment Fund”
MHaecmuyuoHHbIT NPOEKmM oM Havana nepeaosopos — 00 IaKMOYeHUs1 COenAU

« QOuyeHb BaXHbIM YCioBUeM NPUBNEYEeHUN UHBECTULUI ABNALTCA yMeline ach-
(hbeKTUBHO MNPEACTABUTbL, «NPOAATLY NMHBECTULMOHHBIW NPOEKT NOTEHUNATLHNMY WUH-
Bectopy OObI4HO NOTEHUMAENbHBLIA MoNyyaTenb UHBECTULMM UMEET BO3MOWHOCIb
NPEANOXUTL NOTEHLMANLHOMY UHBECTOPY AaHHLIW MPOEKT NUtiib CAvH pa3 MoaTtomy
npeseHTayna NPoekTa AOMKHa DbiTb XOPOLWO NOArOTOBNEHA

Ha cTaaun npeseHTaumn Npoexkta noTeHunanbHOMY UHBECTOPY, KaKkOBbLIM SIBMS-
eTCA, HanpuMmep, Hallla UHBECTUUMOHHEA KOMNaHWs NOTEeHUMAanbHbi NoryYarent
MHBECTULMA AOMKeH 06paTuTb 0CoDoe BHUMAHWUE Ha Cneayiouine MOMEHTH!

— cTtopust KOMNaxsun

— MNporxo3bl Ecnu Bbl — HAYMHAaKOWaA KoMNaHusa, He uMetlasi COBCTREHHOM 1e-

TOpUK, TO COCPENOTOMbTECH HA NPOTHO3aX AEeATENLHOCTY BaLUER KoMnaHuu [1po-

(HO3bl 3TW  [OMMKHb!  OblTb  MakCUManbHO pPeanuCTUYHBIMKU U NPABUNLHO

NOACHUTAHHbLIMU

~  Tpebyembiit 06beM UHBECTUUMIA ITOT 0BbeM QOMKeH BbiTh ACHO aprymenTu-

noBaH ¥ NOACHUTAH

Mocne 10ro Kak aTa, nepsan, CTynexHL (Npe3eHTauus NpoekTa) yeneulHo nporae-
Ha Mbi fjenaem 0030p CEeKTOpa SKOHOMUMKU  [leno B TOM, YTO B HEKOTOPbLIN CEKTapax
Ham 310 fienaTtb nerde Hanpumep, Mbi B OCHOBHOM fenaem UHBECTULIMM & oBnacTu
cpencTts cesisn, MiHiepHeta W CpeACTB MaccoBoil uHdopmauun Ho ecnu y Bac ka-
KOW-TO 04erb CBOeobpadHbld YHUKAnNbHBM, BU3HEC, T & KOTOPbLIA He BNUCBLIBASTCS B
paMkn 0B6bMHOW OEeATENLHOCTHU, TOrAAa Bbl AOMKHLI NONPOBOBATL HaMTU MHBECTOPA,

KOTOPLIN [enan UHBECTULUM UMEHHO B TAKOW PO/ AERTENLHOCTH TOrAA 3TO YCKOPUT

A LY ey e o

“B.e npasa npunadnewcam Dondy «HHCTHTYT [TPAMBIN ITTIRI CTIIH I
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npouece feno B roMm 410 BaM nyyuwe caenath AOMaLWHIO pdaboTy M YTOYHUTL Kak
MOXHO bonbwe nHpopmauum o Hac, YeM Mol NOToM Byaem BLIACHATL W NOMAYYaTh
WHEOPMaUVIo O Bawer koMnaHun Yem Bonblue Bbl CMOXETe NOMOYL HAM MOHSITH
TOT BUO OAeATENbHOCTH, KO10PbIM Bbl 3aHUMaeTechb, U TY aTtMoctepy, KoTopas B HEM
CyLECTBYET, TeM DbICTpee NonayT Haliv NeperoBopsi

Ifocne TOro KaK Mbl MPOLLNY 3TOT 3Tan Mbl CMOTPUM, YTO NPOUCXOAUT B ITOM
BUle desTenbHolTn, Hanpumep, B llonkwe v Hexuun [1OTOMY YTO Mbl cunuTaem,
410 B llonbwe cenvac npoucxoauT 1o, 410 B Poccum Byaer nponcxoints B 613-
Hece Yyepel 5 ner 370 y HAC OCHOBHOE NPaBuno 3TOT NPoUect OObIYHO 3aHU-
MaeT rie-T1o Ase Hegenu ecnu Hac yxe "He norpebnu” no orpoMHbLIM 0B HEMOM
paboTbi Ecnu Ham HpaBuTCA oTpacnb, ecnu Bbl HAM NOHPABUMUCH, U TO, KaK Bbl
cebst noganu, Ham HpasuTCs Ta HUWA BusHeca, B KOTOpoW Bbl paboTtaeTte, Toraa
Yy Hac BknwdaeTca B paboTy CBOW BHYTPEHHUI NPOUECC NOATOTOBKWU CLENKW
310T npouecc npegcrasnset cobov npexae scero cepud HedopMmanbHbiX 00-
CYXOeHWA 1o nepcnekTuBam nNpeanoXeHHoro npoekra J3TOo caMasi CroXHas
YacTb pabortbl llocne Toro kak oHa 3aseptueHa n chopMuposaHo onpegeneH-
HOe pewseHue, Mbi Npurnawaem Kk cebe MHUUMATOPOB NpoeKkTa U HauMHaem o00-
CyX[aTb NONONHWUTENbHbIE acnekTbl [ipexae BCero 370 BONPOC O CTOUMMOCTH
KOMIMaHunU, KOTopas npocUT Hac ocyulecTeuTb B Hee uHBecTuum Tlpegnarae-
Masi HamM¥u eHa COCTaBNseT, KaKk Nnpasuo, OAHY ACCATYIO OT TOW, KOTOpas duina
3anpouwieHa rnpereHaeHTaMu Ha nonydeHve vHeectuuun Cnepyrowunu obcyxaa-
ILMKMCA BONPOC — 370 CNOocobbl KOHTPONN MHBECTOPAa 33 OeATeNbHOCTLIO KOM-

NaHUu — nonyvartens MHBeCTULMK  »

KOCTALUKUH Angpel, pykosoauTtens othena uccnenosanun «bapuHr Boctok Kannten llar-

HOCLY

Or1bim wacmHo20 pasmeweHust akyul poccuucKux npednpusmuu

« Kpurepuem Bbibopa npegnpuatii, B KOTOPLIS Mbl OCYUWECTBUNN NHBECTHU-
WK, npuobpeTas MX nakeTbl akuuii, ABNSIOTCH HE TONLKO (M flake He CTOfbKO!) Ha-
NUUUE BLICOKOKAYECTBEHHBIX UMM NPOCTO HENMOXMX NPOU3BOACTBEHHbLIX MOWHOCTEN,

a npexae Bcero MEHEeQXMEHT U OTNaXEHHas CUCTEMa NPOU3BOACTBA 3TO OCHOBHOM

KPUTEPUI, KOTOPBLIA Mbl UCMNOMNL30BaNY NpU NPUHATHX peweHnn 00 nHBECTULNAX
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...Bo-nepsbix, kKOMaHAa MeHeQXepos AOMKHE BbiTh 0bbeguHeHa ¢ UHBECTOPOM
obiyM NOHUMAHMEM NepcnekTUB KoMnavuu 1 oblnM CTUMYNOM pa3BUTUS 3TOU
komMnaHun. Bo-8Topbix, KOMNaHUA UNKU CODBCTBEHHUK JOMKHbLI NPEANOXUTL Ham Mpo-

AYMaHHYIO U 4eTKO M3NoXeHHyi BusHec-upeto npoekta. OHa MoXeT OblTh caenaHa B
KGKkoM YrogHo opmare, oHa MOXeT ObiTb HanucaHa Ha KakOM YIrofHO f3bike, HO
npexae s8cero B Henm fomkeH BbiTh YeTKO BUAEH 34PaBbiA CMbLICT, YETKOoe NOHUMa-

HUe, 4TO MoXeT BbiTb, a Hero He MoxeT ObITb B npouecce n pedynbtrarte peaniaauum

NpoeKTa.

... |peTun Kpurepuii, KOTOPLIM Mbi PYKOBOACTBYEMCH, 3aKNK41aEeTCH B TOM, HTO
KOMNaHWA, NpeteHayowas Ha Hawn nHBecTuyun, A0MKHa HYT0-TO UMETh 38 CBOUMMU
nnevyamu: NUBO 3TO aKTUBbLY, KOTOPLIE TPYAHO UMK AOPOro 3aMeHUTb U CO30aTh HO-
Bble, NUDO 3TO KUCKNUYUTENbHbLIEe NPasa, UHTennekTyanoHoie, NWbBO nNpasa NoAL3o-
BaHUA HeapaMmu U 1. . To ecTb, AonmkeH BbiTb Kakou-To NPOUHLIN hyHAAMEHT ANf
busHeca koMnaHuu.

...B kKayecTtBe 00beKTOB ANS MHBECTUUUKH Mbl CTPEMUMCS BbIOUPATL KOMMAHKMK-
nuaepbi Ha TOM UNKU UHOM pblHKe, ITO KOMNaHuu, KOTopble 3aHUMaloT ecnu He nep-
Bble MECTa, TO, N0 KpanHen mepe, 2-3-e MECTO HA CBOEM PbIHKE MNU B CBOEN OTpac-
nyu. Ocobyio LEHHOCTL ANa HAc UMET KOMNaHUM U MeHeKepbl Tex KOMMaHuw,
KOTOpbie Npownu Yyeped BaRKPOTCTBO, T €. BU3HEC KOTOPLIX Dbl YHUUTOXEH TPaKTU-
YECKU NONHOCTLIO, HO OHU CMOIM NOOAHATLCSH U BbiUTU U3 KpN3anuca BOT 3TO cambliis
LeHHbIA, Camblii MHTEPECHbIN O6LeKT ANA HaC.

.. UpesabivanHo OONE3HEHHbLIN WU TPYAHOAOCTUUMBIK NYHKT — 3TO CO3faHune
CTPYKTYPbl COBCTBEHHOCTH, KOTOpas obecneunBaer MHBECTOPAaM KOHTPONbL Kag Ao0-
XoAamMu OT AearensHoOCTH koMmnavuu, B cuny csoeobpaauna dtumnsHec-atuku B Poccun
AN Hac 37O CTAHOBUTCA 4pe3BbiMaAnHO BaXHbIM. Mbl «ODOXIMUCL» HA HECKOMbKUX
npoekTax ® He XOTUM NOBTOPATL OWKOOK B Byayulem. W3 3Toro cnegyer npasuno,
4YTO Mbi CTApaeMCH He NOoKynaTh NakeThi MeHblue BNoKUpYIoLWero, a OCHOBHOW UEenNbio
ABNAETCA NONyYEHUEe KOHTPONS Hag nNpeanpuaTneM. 3TO UPe3BLIMAUHO TPYIAHOAOC-
TUXUMO, HO Mbl CTapaeMcs NpuaepXuBaTbCA 3TOr0 NpUHUMNA.

...Mbl HEe nMeeM npaBa UHBECTUPOBATL B TOMLKO YTO CO3AaHHbIE KOMMAHWK U B
NPOEKTbl, Haxo4sWKnecs Ha caMmon HadansHon ctagun [ns 1oro yrobbel npusneys

MHBECTUUMKU Hawero poHaa, sawl BuaHec AoMmKeH CylwecTBoBaThL, OH AoMmKeH BbiTh

6e3ybbITOUHLIM XOTA Bbl HA NPOTAXERUU nocnepHUx 12 MmecsLies

-

Bce npasa npunadieswcam Pondy «HHCTHTYT MPIMBIX HHBECTHITH Hy
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...Mbl Hauenexwsl Ha BbICOKUe BHYTPEHHUE HOPMbI PEHTADENLHOCTU U POCT CTOU-
MOCTU Npeanpuatia. TyT 8 XOuy NoavepKHYTb, HTO nocnefHdee Ansi Hac wvrpaet

bonbllylo ponb, NOTOMY YTO HOPMY peHTaBenbHOCTU MOXHO NONYYUTb HA KOPOTKOWM

MHBECTUL WU, ﬂ,ﬂﬂ HAaC BaXeH POCT MacCcChl QOXOoAa».

POANOHOB Uasax Usanoauy, aupexrop komnauuu  "AlG Brunswick Capital Management”

«...[lo Hawemy MHenuto, B Poccun ceitvac ecTb NPUMEPHO OKONO AeCATKa
KOMMaHWW, KOTOPbie BMOMHE MOryT pacCuUTbiBaTb Ha Xopoliee nepsuvHoe nyod-
NUYHOE pasMmelienue, ckaxem, B TedeHue dbnuxanmwero roga, 310 KOMNaxHuu, pa-
boTalowme B pasHbiX OTPacnsXx, 3a UCKNIOYMEHUEM Tex, KoTopbie pabortator B
obnacTtu pecypcos, NOTOMY 4YTO Mbl, K COXaNeHUo, 8 HaweM oHae orpaHuveHsl
onpeaeneHHbIMN 3KONOrM4eCKUMM paMmkamu, Mbl HEe UHBECTUPYEM B pecypcoo-
bbiBaOME KOMNAHWN.

. OCcHOBHbIE KpUTEPUM ANS TOre, YToDb! KOMNAHUSE MOTfIa PAcCcYUTbIBaTL Ha yC-
newHoe nyBnnuHoe pasMeiyeHue, No HawemMy MHeHU, cneayiouwine. Bo-nepsblX,
370 pa3mMep busHeca komnanun, (py pasmepe npoaax komnann meHslse 130 - 180
MUMTIMOHOB J0M1apo8, YeCTHO HAaAO0 CKkadaTb, UTO AyMaTbhb O NepPBUYHOM NyONUYHOM
pasMelleHnid, HaBepHoe, He CTOUT. Hatua U3Hb U NpakTuka gpyrux KoMnasuin noka-
3anu, 4YTo, ecnv gaxe ypanoch Ha nuke ycnexa B 1996-97 rr. Takmm KoMnaHuam
BbIMTI Ha PbIHOK ApyriX CTpaH depesd AP unu vyepea gpyrve MHCTPyMeHThl, Ha Ca-
MOM [lene NUKBUAHOCTb, K COXaNeHWIo, HU3Kas, U PbIHOK HE BOCNPUHUMAET KOomna-
HUY MEHbLUEro pasMepa. K coxaneHuio, 3To BEAET K TOMY, YTO MHOTUe oTpacny nnm
nopoTpacny 8 Poccum ceryac npocTo He co3penyt AN aToro pasMepa n No3ToMy Kak
Dbl 13 NEPCNEKTUBL! NEPBUUHOIC NYONUYHOIO pasMeilieHun BoifeTaioT.

3TOPOE — 3TO Kak MUHUMYM 2 — 3-NETHAS NPO3payHan OTHETHOCTb, T.e. XOpoume
ayauTOPCKUE 3aKmoYeHns, caenanHsble 0b\3artensHo cunamu komnaHuu mns «Hons-
IO NATEPKUY.

Tperbe — aT0 Tekylian UHAHCOBAR NPO3PaYHOCTL KOMMNaHuUu, NOCTPOEHHAA Ha
MeXAQyHapoaHbIX cTaHaapTax OuHaHCOBOK OTHETHOCTY uNu Ha [ AAlle

HeTtBepToe — 370 XOPOLLO NOAroToBneHHbIn, NPOdECCUOHaNbLHLIA MEHEDKMEHT,

KOTOPbIA peanbHo MOXHO NOBECTU Kyaa-To AN BCTPEY ¢ uHBecTopamu. MeHeke-

Pbl, KOTOPbIE MOI'YT NOHATHO K ACHO paccka3aThb O CBOEM buaHece, oTBevaTb Ha BO-
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NPOCH!, HakoHel, NPOCTO HOPManbHO BLIMSKASWME (B ugeane — rosopslme [(10-
AHTFIMIICKW).

HakoHel, 3T0 NONHasn KoprnopaTtuBHas NPo3payHoOCTb C TOUKM 3PEHUSE CUCTEMBI U
CTPYKTYPbI COOCTBEHHOCTH, CUCTEMbI YNIPaBNEHNUS, MOTUBALUUN COBCTBEHHUKOB, MO-
TUBALNK OCHOBHbLIX YNPaBNAIOWMX, HYETKOIO NOHUMEHUSA CUCTEMbI NPUHSITUST Pelle-

HUA KOMMNaHUen U BCe, YTO C 3TUM CBSI3aHO

...H170, coberBEeHHO, Heobxoanwmo, YTobbl yerewHo npoBecty nepsudHoe NyGnuy-
Hoe pa3melleHne? Bo-nepsblX, 3TO XOPOWNH KOHCYNbTaHT. 2KU3Hb 1noKasbiBaeT, YTo
Oe3 npurnalueHns Xopowero KOHCYNLTaHTa, € onbiToM paboTb B aTon obnactu, (U Co-
OTRETCTBEHHO AOPOroro) NPOoLUeHT ycnexa Ha fiyTh nydnuyHoro pasmellieHmns HeBbICOK.

BTopoe ~ nniad aton paboThi, NOArOTOBKA KOTOPOro 3aHUMaeT, No HaliuM
otleHkam, ot 12 no 18 mecsues. IToT NNAH BKIOYALT HE TOMLKO TeXHWU4eCcKue Mo-
MEeHTbl, HO ¥ MHOTUEe Apyrue, B TOM uYuchne crneuupuueckue, Hanpmmep, passutuie
CaMOM KOMIAHUY B NEPUOL NOZIroToBKY K NyDNUYHOMY pasmeuieHunrs, ¢ TeM Yrodbl
BCH OTYETHOCTb Bhirnsaena AormkHbiM 0bpasom, ¢ Tem YTobbl guHaMuka Bwina, cka-
WEM, NOHATHA, 0DBLACHUMAE, YTCDLI Kpusbie nokazarterney OwbinNy rmagkumi, NOTOMY
YTO NPoBanbl QOCTATOYMHO CNOXHO OO BLACHATD. ..

TpeTnin BaXKHbIW 3NeMeHT — 3TO HOBbLIW, NO-BUAUMOMY, (DUHEHCOBLIN QUPeKTOP
PBHIHOK XOPOLWIO BOCTIPUHUMAEET, KOraa KOMNaHus Npu NoaroToske K nepsudHomMy nyod-
NYHOMY pasMeulernto Bepet HOBOro (HUHAHCOBOIO AWPEKTOPAa, W Nyuwie, €cCru
3TOT (DPUHAHCOBLIM AUPEKTOP YXKEe UMeET 3a NFeYamMi ofbiT rNpoBeneHus NepBriHOrO
NyOrMYHOro pasMeilienns. JT0, KaK NpaBune, TOKe CTOWUT Hepeweso, HO crienyeT
OTMETUTL, YTO XOpoWero MUHAHCOBOIO ANPeKTopa MOXXHO NPUIMacuTbk 8 3Ty KOMRa-
HUIO C YCMIOBUEM, YTO OH NOMYyYUT onpeneneHHbLI OnuUMoH Ha akuuu. V1 od Oyaer
YeTKO MOHKUMAaTL, YTO 3TOT aykuuoH peanuayem, 1., peanenr, n byner paborath Ha
CBOW UHTEPEC 1 MHTEPEC KOMNAHNUMU. ..

Eilie 03MH BAXHbLIM JNeMeRT" 370 HeoOXoMMOoC Tk «0BKaThiBAHUA» KOMMaHK
C TOUKW 3DEHUST NEPBUYHOIO pasMelleHa B Poccuit. 310 Becerga npotnema u Bceras
BOMPOC, rae nyvide ngenars nepsrivyHoe nybimuHoe pasmeuletine - B Foccun Mnu 3&
pybexcom? Haul ananus nNokasbigaet, YTo BO MHOMMX CIIYMaaX 970 uenecoobpasHee
acnare B Poceun, npexae scero 8 PTC. Fovwemy? ToToMy 4TO Ha camom aAerne MHO-

[We KOMPaHUY BoNbLUe NOHATHLE POCCUIACKUM MBRECTOPaM, Yem 3apyOeHbIM, Wit

zapybexHpim, pabotaiouyim 8 Poccun, v nyvile noHumMaiuimm Poccrio & 3101 TOM -
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KW 3pEHUs pOCCUMICKME TOProBble NNowankm, BUpxu MMelnT coBeplleHHO onpeae-
NeHHble NpenMyulecTsa

B npouecce nonytopa ner, koropbie 06bIMHO 3aHUMaeT NoAroTOBKa K NepBuY-
HOMY Nybnu4YHOMY pa3MellieHvio, MOXHO NOCTENEHHO NOATArMBaTL HECKONbLKO ApY-
rmx KomnaHuin, Ho no cytv fena takoe ykpynHeHue KOMRaHWW, roToBsilleincs K
NePBUMHOMY NYONUUHOMY pasMewieHnio, NO3IBONSET CAENaTh elle HeCKOMNbLKO NpoeK-
TOB MNPAMbIX UHBECTULIMA CO 3HAYUTENLHO MEeHbuM PuckoM. Hanpumep, B KOM-
naHUM MeHblUero paamepa. To ecTb, No CyT fiena, ecnu ectb Kakou-TO XOPOLLNHA

«NapoBO3», MOXHO NOATAHYTL HECKOMbLKO CXOXKUX «BArOHOB»...»

Makc CytOpoa, naptHep KoMnaHuu “Benkep u MakKnuaun”

«/lpogederue 3kcnepmu3bt; 002080p MeXOy aKyuoHepamu U ynpaeneHyeckutli KOHMponL 8 KoMnaHu-

AX»

« ..B npouecce neperoBopos MeXAy MHBECTOPOM M NOTEHLUMANBHBIM PELNNAEH-
TOM WHBECTULIMW OBCYXOalTCs TPU OCHOBHLIX TeMbl — «gobpocosectHocTey (due
dillgence) koMnanuu-peuunueHTa, xapaxkrep CcornaileHuss Mexay akuvoHepamam
(shares agreement) B 3TOW KOMNaHWM U CTPYKTypa ynpaBfeHYeckoro KOHTpons B
3TOK KOMNaHuy — C yYeToM BO3MOXHOro npuobperteHus ee akiymn MHBECTOPOM, y4a-
craylowum B neperosopax. flulib AOCTUNKEHUE ROTOBOPEHHOCTU N0 BCeM 3TUM TpeMm
NO3VUKUAM NPUBOAWT K TOMY, YTO MHBECTOP corfiallaeTca nNpuobpecTy NakeT akumn,
npeanaraeMbix eMy B paMkax cornacoBaHHOTO YacTHOMo pa3mewleHms.

...B npouecce opuguyeckon akcnepTusbl cneynanucTbl NOTEHUWaNbLHOI0O UHBEC-
Topa 0BbIMHO npocMaTpuBaloT crneayiowme AOKYMEHTbl KOMraHuu, npeteHayrouien
Ha nony4yeHne UHBeCTNLNN®

— Jlorosopul KoMnaHuM ¢ noTpedburensaMu (ecnu Takux [10roBOpoB O“€Hb MHOTO,

TO NPOV3BOAUTCH aHanNu3 CTAaHAAPTHOIO AOTOBOpa U HECKONLKUX [OrOoBOpOB U3

cnyvyanHou sblbopku);

— [lokyMeHTbl Ha obopyaoBaHue, ucnonb3yeMoe KoMnaHuen B CBoeM npon3son-

CTBEHHOM npoljecce (MCNoNb3yeTcs N OHO H8 OCHOBaHWM Npasa COBCTBEHHOCTW,

apeHabl U T.N.);

~ [lJoKyMEHTLI, noATBEpXAAoIUE Npasa Ha MHTeNNexKTyanbHylo COBCTBEHHOCTL

(ToBapHbLIE 3HaKKW, NATEHTLI, aBTOPCKWE npasa v np.);

Bce npasa npunaonexcam ®ondy «HHCTHTYT IPAMBIX HHBECTHUHH»
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— [loKyMeHTbl Ha NPON3BOACTBEHHLIE U WUHbIE NOMEWEHUA, UCNONb3yeMble KOM-
naxnen,

— J1oKyMeHTbl paspewTenbHOro xapakrepa Ha 3aHaTve TOM Unu MHOW AesiTeNb-
HOCTbLHO (NUUEH3NK);

— JIOKyMeHTb!, Ha OCHOBaHUN KOTOPLIX OCYLLECTBNRETCA HanM U UCnonbioBaHue

nepcoHana.

B 3aB1CMMOCTU OT oTpacnu U cneyuanuiayunu Toro i MHOro NpeanpuaTUs 3KC-
nepThl yaensnT pasnuyHyo ctenedb BHUMaHWUA BblleyKa3aHHbIM rpynnamM [OKYMEH-
T0B. Tak, HanpyuMep, Ha yeMeHTHOM 3aBo/e BonLwoe BHUMaHUe yaenaerca aHanuay
AOKyYMeHTauuu, oTpaxatoulen OTHOWeEHUA ¢ notpeburensiMn (08bIYHO HECKONbLbKO Le-
MEHTHbIX 3aB0O0B OenAT Mexay coboi pbLIHOK BCEW CTpaxbl), OTHOCAWEencs K obopy-
nosaHuio (Ha Takwx 3asopnax obopygosaHue ODbIMHO BecbMa [Aoporocrosuiee),
NnruUeH3nn (Tak Kak UeMeHTHbIe 3aB0Abl CUNLHO BAURIOT Ha OKpyXatowiyto cpeay, paa-
pewieHne Ha AeATENbHOCTL U ero NapamMeTpbl O4YEHb BaXHbl), TOBAPHOMY 3HAKY. Fo-
pasno  MeHblue  yaensercs  BHUMaHNua  QOKYMeHTauuu,  OTHocauiencs K
uHTEeNNeKTyansHon cobcTeeHHOCTU (ODLIYHO ¥ TakMX 3aBOAOB €€ HeT), NOMELLEeHUsIM,
coTpyaHuKaM (Ha Takvux 3asofax TpebyloTca COTpYRHUKU CO 3HaYuTenbHo Bonee Hua-
KOW KBanuukaiuen, Hem, CKaxem, B KoMnbloTepHon dunpme)

...BCo vnu 6onbLLIYK YacTe ONUCAHHOTO BbllLE MPOLIecca 3KCNEepTU3bl KOMMaHus,
KOTOpaa Xxo4eT NonyynuTbe UHBECTUUNU, BIONHE MOXET fpPOoBecTyU CaMOCTOATENLHO
Jta nogrorosurencHans pabota HaMHoOro obnerynTt npouyecc sawiero obweHnsa ¢ no-
TeHUManbLHLIM UHBECTOPOM, acT BaM Bonblie WaHCoB ybeauTh uHBecTopa B Batben
npuBneKaTenbHOCTU K COKPaTUTb BpeMsl Ha Neperosopb! U 3akioyeHe caenky no
NONYYEHUK NHBECTULIMA,

Cnegyrownn obbekT akcnepTnuibl — cornaweHne akimoHepoB KoMnanun, Kotopas
obpautaeTca K UHBECTOpPY 3a nNony4yeHunem uusecTuuun. CornaweHue akunoHepos
3TO He yypeauTenbHbiK AOroBOP WKW ycTas. 3TO Ta peanbHas cxema, cornacosaH-
Hasa CO BCEMW akunoHepamu, C NOMOLWbLICO U HA OCHOBE KOTOpOW pewarTess npobne-
Mbl, KOTOpble MOTYT BO3HWUKHYTb Mexay Humn, Cyujectsyetr [oBOSLHO MHOrO
pPa3finyHbIX BapUaHTOB U Moaenen cornaweHns akyumodepor . B Poceun aror tun
AOroBopa OCTaeTCs Manou3BeCTHbIM. 1o3TOMYy B Npolecce OBCyXNeHns NPUXonnT-

CR 4acTo CAbIWATHL, YTO POCCUUCKUE NAPTHEPL! HE 3HAKOT, YTO 3TO Takoe. B npouecce

Bce npasa npunadaexcam ®ondy HHCTHTYT NPAMBIX HHBECT HLIHI»
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JKCNEePTUBLI KK pas U NPOUCXoanT BhisiIBIIEHKUE TOrQ, Yto npegcrasnset cohon rakoe
corsiaieHne, v roToBMUTCA ero TeKCT, KoTopbin Byaet nognucad Mexay akumoHepamm
KOMOAHKK, npusnekaiouen KHBeCTUUWKW, | UHBECTOPOM, KOTOPLIR CTaHOBUTCS HO-
BbiM akunorepom ObbivHo Hes takoro forosopa 3anafHblit UHBECTOP eaBa NK Co-

rnacnics NpenocraBhiies CROW CpelcTea.

llpusefy ofiH Npumep, KOTOPLIW MoKa3bisaeT, noyemy Heobxoamumo co-
(1aCHNE akunoHepos ¥ YeM OHO OTIMYaeTCH 01 ApYyrvx AoroBopos. onajesrey
NEPCHEKTURHOIO NAarteria, TanaHTiikBLit naobpertarernb, Xo4ueT HanagutTh NPoU3sull-
CTBO, WCNOMbL3Yst NpuUHaieKanid eMy natent. HO y Hero Het CODCTBEeHHbIX
cpencTs, i OH obpaulaercst K uigecropy, obelwan bonbuire ausugeHabl. Npu 31om
OH XOYET COXPaHnTb 38 coOCh KOHTPONbL HAaL NPEANPUSsTUEM NOCNEe TOTo, KaK OKO
BLIALIET Ha MOMNHYIC MOWHOCTL  WMHBECTOD 3audTepecosaH B npepnaraemMbix SnBk-
Aeriax, 04HaKo 0Hacaercd, uTo Toche Bbifienennst UHBECTULIMK W, HE MMEest KOH-
TRONMLHOTO Naweta, OH OY[eT OTCcThaded OT ynpasneHus Npoekrom. 3ta npubnema
MOXET ObiTh PEWIEeH] Yepesd TaKoe cornaulerve Mexiy akunoHepamu (T e. Bnajernb-
LIeM NaTEeHTa Y UHBECTOPOM), tHia OCHOB3HUK KOTOPOID MHBECTOP NONyYnT nuilib 20%
akLiur, Ho 51% ronocos Ha cobpaHuun akunorepos. £Cnmu B pamkax gencraytouero
POCCHMUCKOIO 3aKOHOAATENLCTRA TAKOW BApWaHT PelleHUsa Ha OCHOBE YYpeauTenb-
Hb QOKYMEHTOR HEBO3MOXEH, TO COfMallenne akunmoHepos JaeT Takyld BO3MOX-
HOCTh., . .MHBeciopbl ©ObIMHO Bcerga HacltauvsarlT Ha  3aKnioveHUW  Takux

COrMatlieHit, KOTOPLIC CTAHOBATCH OAHMM U3 YCNOBWHA, MpealLuecTBYIOLNX YCNEWHO-

MY HQCTHOMY Da3MattieHniO»

Bacuinnes Cepren Anaronsesud, npeacenarens Conera nupexropos UuaeciuutionHon rpyn-

- el v Puipsigiior.

it «Hvociyie hoiitbiy

¥ BerYyDHO8 (OURAHCUPOBAHUES UHBeCMULUOHMHBIX ViFmepHemi-fipoexkmos ¢ PocClitiy

« HavbBonee ueHHbLIM aKTVBOM BHOSL NMORBIMTFHOLLIMYCR PA3BUBalolMXCA VIHTEPHET-KOMMaHI
SRMMOTCH, CE3YCHOBHO, VMSIOLIMECS Y HUX HOY-Xay 1 OMaHeC-CxeMbl. [loaToMy NepBoiM LLIBToM 8
«PACKDY-IBAHVIMY TaKAX KOMMaHWA SOMAHO CTaTh OIOPMASHYIE TTDEB HA 3TY HOY-Xay 1 APYIUC ik

TENHEKTYANbHLIE PECYPCHL TOMEKO fOCNe Takoro UIAra KOMINHAR MOKET PacCTbIBATL Ha KaOIH-TG

MIHTEREC CO CTORGHb! HEBECTCOOB,
Flocne Toro kak oMopMneHsl BCe fnpasa U akrvsbl, He0OXOAUMO fiepexouib K

gtany dusHec-NMannposanus PeaynbTatoM paboTbl Ha 3TOM aTane JomkeH crath

Bee npasa np unadnemam Pondy « HHCTHTY T ITPAMBLIX HHBECTHUHHY
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nogpoGHblR passepHYThId NMnad. Heckonbkux crpanny ¢ obuimmMu uaesmMu coBep-
WeHHO HepocTaToyHo. OTCYTCTBUE TAKMX NNAHOB ~ OAHO 13 OCHOBHBLIX NPENATCTRNE
passutus Wurtepret-On3rHeca 8 Poccun buanec-nnanuposanve va 50 — 60% co-
CTaBnseT OcHOBY BO3MOXHOTO ycnexa. 3a Takoro poga paborty Heobxoaumo ina-
TMIb, Y HaunHaoulen koMmnauumy csoux peHer nubo Hel, nubo HegocTaroHHO,
ObOLIMRO OHKW NpepnararnT B onnaty ychnyr no buaHec-nnaHupoBaxui ceou akumu, K
3TOMYy HeoOXxoamMmo ObiTb TOTOBLIM BCEM KOMMNAHUAM, KOTOPbIE MLLYT MHBECTULIAN.
Ha 3anage yxe Bo3HUKNU CBOeobpa3Hbie «MHKYBarope!» — MHTEpHeT-XONAMHM, KO-
TOPble NpefnaraiT CBOU  YyCAYrK HaduHalowum  KomMnawmam no  Buanec-
NAAHUPOBAHWIO, OPUANNECKOMY OMOPMNEHIKIO, XOCTHHIY, TEXHOMNOIMH4ECKOR NO-
nepxke, MMHUMansLHOMY CTapToBOMY Kanurany u 1.n. 8 obMmed Ha onpeaeneHHbii
NPOLIEHT akym crapTylouen komnaHum, Taxkon NpoLect HavyuHaer pas3BmnsBaThLes v B
FPoccun

...JlocraTtouHO Bone3HelHbiM ABNAETCH BONPOC 0 TOM, corfliailaTrbes N MHuima-
TOopaMm NPoekKTa, Briagensuam craprywowen NHTepHeT-koMnaHuy Ha To, 4To0b! OT-
[aTh KOHTPONbHbIK NakeT B obMeH Ha nepsuyHble WHBeCTUUMKU. 3anajHbit OnbIT
NOKaz3biBAeT, YTO KOMNAHUK, KOTOPLIE BLIXOAUNM HA PLIHOK C HAYKOEMKUMW, «BbICO-
KMy TeXHONMormamMu 1 NpoekTamu, Kak npasuno, 0TAaBany CBOU NakeT BeHYYPHLIM
nHBecTopam. B Poccun DONbIMHCTBO BNafeEnbUeB TaknX KOMNaHWW, HaxXxOoAsLINYCH
Ha caMOW HadanbHOW CTaauu, ewie He roToshbl oTaaealb KOHTRONLHLIE NakeTbl, [1oKa
HE NPOW3OUAET NEPENOM B 3TOU NCUXONOTUN, 3HAYUTETBHKIX MHBECTHLIUI B POCCHNA-

CKiid IHTepHeT He byaeT.

Bcee npasa npunadaesxcam Gondy <HHCTHTYT ITPAMBIX RHBECTHI[H )y -
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OOHO «<MHCTUTYT NPAMBLIX UHBECTULIKAY

borp «MHCTUTYT NPAMBIX MHBECTUMUMWY Obin co3pnan no uHuumatuse CKLIB PO un
MuHakoHOMUKKY P® ana peanusauunw npoekta "MiHBecTUUMOHHbIE BO3MOXHOCTU Poc-
cun” OcHoBHas 3aflada ®oHAa —~ aKTMBM3auus UHBECTULIMOHHbLIX NPOLIECCoB B pe-
anbHOM  CEKTOPEe JKOHOMUKW nyTeM CcOo3paHus  uHdopMayuoHHoin cpepbl ANs
NnpeacTaBfeHna NHBECTULMOHHLIX NPOEKTOB NOTeHUManNbHbIM MHBecTopam. Cneuma-
nuctamu bonpa paspabotana n BHeipeHa cuctema cbopa, obpaboTku ¥ nNpeacras-

nernst uHgopMauum 00 UHBECTUUMOHHBLIX NPOEKTax POCCUUCKUX NPeAnpUsTUA B
cety UHTepHeT Ha cepaepe http://www.ivr.ru.

NHTEPHET-NPOEKT «<MHBECTUUMOHHDBIE BO3MOXHOCTN POCCM»

¢ JKCnepTusa v pasmelleHne UHBECTULIMOHHLIX NPOEKTOB POCCUICKUX Npes-
npuatui 8 0ase parHbLIX UHtepreT-cepeepa «MHBeCcTUUMOHHBLIE BO3MOXHOC-
T Poccuiy.

¥ bes3Bo3amMesnHoe npefocTasfieHue nNPegnpusaTUaM cneuuann3npoBaHHOro
MporpaMMHOro npoaykTa «3fIeKTPOHHast aHkeTa WHBECTULMOHHOTO NpPOEK-
Tay, NPesHasHavueHHoro AAnNg cocrasneHuna OuaHec-NpeanoOXeHnH NOoTeHLN-
aflblibiM MHBECTOpaM.

% Co3pnaHue pernoHanbHbiX LeHTpoB n HTepHeT-cepsepos, AeMOHCTPUPYIO-
LLIMX MHBEC TULIMOHHBIE BO3IMOXHOCTH cybbekToB Poccunuckon Penepanmm.

NPOIPAMMA NPODECCUOHANBHBIX KOHOEPEHUWA
«AHBECTULMOHHBLIE BO3MOXHOCTHU B POCCUW»

¢ [loanepxaxune npodeccuoHanbHOM ANCKYCCMOHHON Mouagky no akTyanb-
HbiM Npobnemam B chepe NpsMbiX NHBECTULNN.

YCRYTW

¢ Paspaboika dusHec-nnaHos U MHBECTNUNOHHBLIX npeanoKeHnun, NOUCK cTpa-
TEMIYECKUX UHBECTOPOB ANA NPeAnpUATUN,

¢ Pa3paboTka nporpaMMHbIX NPORYKTOB, NPEAHA3Ha4YEHHbLIX ANA MHBECTUUX-
OHHO-(hMHAHCOBOTO NNAHUPOBAHUA B PaMKax NPEANPUATUR, KOpRopayuu.

¢ Obyyenne cneynanuctos npeanpusaTui, paboTHUKOB pernoHanbHbIX agmMu-
HUCTPaMA MHBECTULIMOHHOMY NPOEKTUPOBaHKIO.

¢ [lpoBeAeHWe MAaPKETUHIrOBLIX uccnegoBaHu B Poccun n 33 pybexom
(CWA, KaHaga, EBpona, Asus, JlatuHckas AMepuka, Adpuka).

KORTAKTbI

Aapec’ MockBa, 1-n XsocTtos nepeynok, 4. 11A, oduc 306
Tenedonbl. (095) 238-4763, 777-3456; ten./dakc 238-3778
E-mail; baikal@co ru; info@ivr.ru

http//www.ivr.ru/idi

Bee npasa npunaonexcam Dondy « MHCTHTYT MPIMBIX HHBECTHIIHH» *



MeTtopuueckoe ninanme

MeTonueckue pekomMmeHayu
NO NOArOTOBKE MHBECTULMNOHHDBIX NMPeanoXeHA AR
npegerasneHns noTedymansHbiM UHBeCTopaM

Hag iy 1P NaO7 1421 or 11.04 97 Cgano B Habop 16 05 2000-08-18
Hoanucaro e nevats 19 05 2000. Qopmar 6690 1/16
byMmara kHWKHO-XypHanbHas Ycn neuy n 3 25
i apuntypa «Apuans Tedvare oceTHas Tupax no aakasy

Bce npaga npunaonemam ®ondy « HHCTHTYT HPAMBIX HHBECTHL H»



