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1. OueHKa CTOMMOCTU KOMMNAaHUM.
2. OueHka achdeKTUBHOCTHU
UHBECTULIUMN.
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HALUMOHANBHOE COAPYXECTEO

[1Ba Bonpoca:

CKOJIbKO CTOUT OU3HEC? (KoMnaHus,
MNPOEKT...)?

HackonbKko oo EeKTUBHDI
npegnonaraemMbie UHBECTULNNT

— Kakomn npoekT npeanoyYectb MHBECTOPY?
— Kak cpaBHUTL NPOEKTLI Mexay coboun?



1. OueHka cTonmMmocTn bnsHeca

= (\HBecTMUMOHHAZA OLleHKa)

[1na uenen bU3Hec-aHrenbCcKoro

MHBECTMPOBAaHUA JOCTaTOYHa
KAHECTBEHHAA OLIEHKA!

(Mony4aetcsa nu busHec?)




WOHHIHK! COAPYXECTEO

NCBAP

OueHKa npoekTa/koMmnaHum

[1Ba TepmMunHa - CUHOHUMA:
« Valuation — KOHUEHTpauua Ha npouecce,
e Appraising — KOHUEeHTpauusa Ha pesyneraTe (umdpa).

B cny4yae npuBiie4eHnda HesaBMcMMoro oueHLmnka — OCHOBHbIM
AOKYMEHTOM ABJTAETCAH OLIEHOYHbIN OTYeET.

BHYTPU MHBECTULMOHHbBIX KOMMAaHNW OLEHKA BbIMOSTHAETCS
aHanMTuKamMm m associate.



CKOInbKO CTOUT
pa3paboTtaTb MHHOBALMOHHOE NEKAPCTBO

B MUPOBOW NMpaKkTuKe?

O6wasa ctommocTtb: $880

MIJTH.
CtoumocTb ($ MnH.) 26
Brnonorus Xnmumsa TecTnpoBaHue
Onpegenenwnel [MoateepxkaeH Mownck OonTnmusaums MpegknuHuka KnnHuka

Mo gaHHbIM
PAREXEL'S
Pharmaceutical
R&D Statistical
Sourcebook 2000




PocT KanuTtanuaaunm npoeKkTa
B obnactu papmokonorum

MIH. $ [lna Toro, YToObl BLIBECTU NIEKAPCTBO
Ha pPOCCUNCKMIA pbiHOK Heobxoammo ~$15 mnH. 100 (4.1)
MHBECTULUNN, MJ'IH.$
CTOMMOCTb BbIXO4a, MI1H. $
60 (6.1)
OOXOOHOCTb B pa3ax
30 (7.1)
0.3 0.5
[ 1 | [
1 2 3 4 5 6 7 Bpewmsi, net

PaspaboTtka KnnHuka KnnHuka KnnHuka KnnHuka BbiBOg Ha P ’
nekapctea [lpegknuHuka  pasa | daza ll daza llla daszalllb  pbIHOK

no gaHHbIM LIBT Xumpap http://www.chemrar.ru
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CbAP
3auem? HeobxoanMmocCTb B OLEHKE:

CooTHeceHne Mexay cobown Bknaaa MHBeCTopa U
npeanpuHMMaTens, onpeneneHue goren CTOpoH B MpoeKTe

Value, _ Value

investment investment

InvestorShare = =
Val z/leinvestment + Valuepre—money Valuepost—money

BbinonHeHne HopmMaTuBHbIX TpeboBaHnn GCPP no oueHKe YnUCTbIX
aKTUBOB BEHYYPHbIX OOHO0B, 3aperncTpmupoBaHHblx kak 3NN
0CODO0 PUCKOBLIX (BEHYYPHbIX) MHBECTULWIA.

Kynna-npogaxka gonen B KOMNaHUn (JOMHBECTUPOBAHNE, «BbIXOO»)



KALUMOHANBHOE CO APYXECTEO
V BU3HEC-AHTENOB

[leperoBopHbLIN MeTOA

Kakne API'YMEHTDbI npuBecTtn? — octanbHble MeToabl. ..

OcHoBa: CcyLLIeCTBYOLLME 334N U aKTUBbl KOMMAaHUN.



NEeRe

MHBeCcTULUMOHHAA OLEeHKa

ToM Kovnien

= Tum Koanep
M& Jkek Myppun

= CTOMMOCTb |
KOMMAHWI

Acsar Ramopapan OLEHKA

&

VIIEABIENHE

VHBECTVIVIIEFAS]
OILIEHKA
MRCTPYNENTM

> 8l M METOSb! QUEHKK
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3aTpaTHbIW nogxoa
® BOCCTaHOBUTENBHAA CTOUMMOCTb
* NVKBUAALIMOHHASA CTOMMOCTb

HoxopaHblit MeToq

e EVA
» DCF

(C) 2008, CEAP

MeToabl oLleHKU

“CpaBHuTenbHbI MeTOR
. PJE
e EV/EBITDA
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NCBAP
1.1. 3aTpaTHbIn noaxon

OueHunBaeTcs KaXkabli akTUB KOMMNaHUN.

3a ocHoBy bepeTcs byxrantepckuim banaHc; 6anaHcoBas
CTOMMOCTb KOPPEKTUPYETCSA B 3aBUCUMOCTM OT PbIHOYHOM
cuTyaumm.

[1na BeHYYpHbIX MPOEKTOB BaXXHOE 3Ha4YeHne umeet oueHka MC:
Mo CyTW, UCMONb3YETCH AOXOAHbLIN NOAXOA C BblAeNeHneM 4onu
nepxarena NC (oo 20-25%).

Cepbes3HOro BHMMaHUA TpebyeT oueHKa HeaABUMXXMMOCTU U
aopororo o6opyaoBaHus.



HALUMOHANBHOE COAPYXECTBO
«\// BU3HEC-AHTENOB

1.2. CpaBHUTENBHbLIN NOAX0A

[1nsg KoMnaHun paHHUX CTaaumn CrOXHO HaNUTW aHanoru.

N3daLHoe pellieHne: Nnouck MHopMauun Ha canmtax no Kynne-
npogake busHeca.

AHanorun nuub I'Ipl/|6ﬂI/l3l/ITeJ'IbeI N HETOYHDI.

Manasa gOCTOBEPHOCTbL.



HALUMOHANBHOE COAPYXECTBO
«\// BU3HEC-AHTENOB

1.2. CpaBHUTENbLHLIN METOL
(comparables, COMPS)

Llenb: oueHka 6yayuien cToMMOCTU KOMMNaHUM Yepe3 HECKOSbKO NeT
(Hanpumep, B rog «BbIxoda).

cnonb3yTca KoadpPuUumMeHTbl OTHOLLEHUA CTOMMOCTN K NoKasaTesniam
KOMMaHWW, aHanorn4yHblX oLueHnBaemMoun no 0g4HOMY NN HECKOSTbKUM
napamMmeTpam:

e OTpacnu (YpoBHIO pucKa),

* pasmepam,

e TemMnam pocrTa.

TununyHnble oTHoweHus: P/E, P/S.
DKCnpecc-Bepcust: ycpeaHeHmne no BCEMY PbIHKY:

CtomnmocTb koMmnaHum = Obopot /2 (P/S = %)
CtonmocTb kKoMmnaHum = Npunbeine™s (P/E=5)



EV

Enterprise Value — PbIHOYHass cmoumMocmse KOMiaHuu

CToumocCTb NpeanpuaTua =

CTOMMOCTb BCEX OOLIKHOBEHHbLIX aKUMW NpeanpusaTus
(paccynTaHHasa No PbIHOYHOM CTOMMOCTH)

+ CTOMMOCTb JOSrOBbIX 06513aTeNbCTB (paccyntaHHas no
PbIHOYHOW CTOMMOCTH)

+ CTOMMOCTb A0S MEHBLUMHCTBA (paccymMTaHHas no pbIHOYHOW
CTOUMOCTN)

+ CTOMMOCTb BCEX MPUBUMErMpPOBaHHbIX akunUn NpeanpuaTug
(paccynTaHHasa No PbIHOYHOM CTOMMOCTH)

— OEeHeXHble cpeacTBa U UX 3KBUBAlEHThI

Hanu4Hble cpencTtBa BblHNTAKOTCA NOTOMY, HTO MNMpPU BblrJiate Nx B
Bnae amsnaeHaoB ymeHbllaeTCcAd YNCtad CTOMMOCTb KOMMNaHN
Onsi €€ BO3MOXHOro noKynartens.

(C) 2008, CEAP 14



EBITDA

Earnings before Interest, Taxes, Depreciation and Amortization
(doxogbl-Pacxogbl)

Bbipyyka (cTp. 10 ®.Ne2)

- CebecTomMmMoCTb NpodaHHbIX TOBapOB, NpoayKuun, pabort, ycnyr
(cTp. 20 ®.Ne2)

= BanoBasi npnobbInb (cTp.29 ®©.Ne2)

- Kommepueckune pacxoabl (cTp.30 ©.Ne2)

- YnpaBneH4yeckue pacxonbl (CTp.40 ®.Ne 2)

= [NpnObInb oT peanusaunm (cTp.50 O.Ne 2)

+ AMOpPTM3aLUMNOHHbIE oTumncreHnst (Popma Ne 5)

= EBITDA (npubbINb 0O Bbl4eTa pacxo4oB MO NpoLeHTaMm, ynnarhbl
HaNoroB 1 aMOPTU3ALMOHHbIX OTYUCITIEHUN)

(C) 2008, CBAP 15



[TpuMeHsAeMble KOAPMPULMEHTDI

e EV/Sales
 EV/EBITDA
* EV/Net Income

* EV — Enterprise Value — CTOMMOCTb
KOMMaHWUM C Y4ETOM BCEX UCTOYHNKOB
donMHaHCUpOBaHUSA

(C) 2008, CBAP
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PbiHOYHbIe KO3hbUuLMeHTb! (pa3BuBaloLinecs

PbIHKW)
Earnings
Number Price/Book Price/S Net  EV/ Average growth over
Industry of firms Equity @ ROIC ales Margin Sales PE last 5 years

Agricultural Operations 72 2,8 10,0% 3,9 12,7% 4,0 29,7 2,2%
Beverages-Non-alcoholic 29 2,4 10,6% 3,0 3,6% 3,1 14,5 14,5%
Beverages-Wine/Spirits 44 2,5 7,7% 41 58% 43 50,7 3,3%
Brewery 45 3,2 16,7% 2,9 123% 31 37,5 9,3%
Building&Construct-Misc 61 2,2 52% 2,2 30% 26 23,5 8,5%
Cellular Telecom 43 31 11,8% 3,0 93% 3,5 22,7 17,4%
Ceramic Products 22 2,1 124% 1,7 6,5% 2,0 16,3 22,5%
Chemicals-Plastics 35 2,2 6,2% 2,6 5,9% 3,0 47,9 8,0%
Containers-Metal/Glass 15 3,2 11,1% 23 86% 24 23,1 16,2%
Containers-Paper/Plastic 28 2,2 122% 2,5 64% 2,8 17,7 14,2%
Food-Dairy Products 22 3,3 18,0% 1,3 64% 14 21,3 19,8%
Forestry 10 2,2 0,9% 6,0 4.6% 6,3 32,1 -13,3%
Gold Mining 17 6,9 68% 7.1 201% 74 58,9 58,7%
Sugar 13 33 83% 15 99% 17 41,4 1,6%
Telecom Services 65 2,3 83% 31 18% 3,7 26,7 -26,7%
Telephone-Integrated 43 2,5 9,5% 1,5 29% 24 31,1 -17,9%
Textile-Apparel 45 2,8 5,5% 2,5 4,8% 2,8 46,1 3,3%
Tobacco 24 4,5 <) A3 %o 2,7 13,9% 2,7 20,4 35,7%
Market 6145 2,9 94% 373 6,5% 3,8 36,1 5,2%

&



[ 0e B3ATb JaHHbIE?

http://www.google.com/finance/stockscreener

http://finance.yahoo.com/

http://rating.rbc.ru/

(C) 2008, CBAP
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1.3. JoxogHbi noaxon

OcHoBbIBaeTcHa Ha oueHKe AeHexXHbIx notokos = CF
... CHa4yana — BB€E&M OCHOBHbIE NOHATUA. ..

[doxoabl (Beipy4ka, INpogaxu + ... % He yuntbiBaem) — Pacxogbl = EBITDA



CB0OOOAHBLIN AeHEeXHbIU NOTOK NpoekKkTa - FCF

« [lopg 6yaywmmm aeHeXHbIMU NOTOKaMK No NPOEKTY
NMOHMUMAETCA pearibHOe 3HAa4YeHNE AEHEXHbIX CYMM
Ka)K[0ro roga, 0CmaroujUuxcsi 8 pacriopsiKeHuu
KoMmaHuu.

( T.H. cBOOOAHBLIN AEHEXHbIN NOTOK- FCF)

« Tak Kak amopTu3auus ABNAETCS HeJEeHEXHbIMU
3aTpatamu ( peanbHOro oTToka AeHer He MPOUCXOANT),
TO peanbHOe 3Ha4YeHne JEeHEXHOro NoToka dornbLue
ByxranTepckoro 3Ha4eHusi NPUObLINU Ha BENMUYNHY
aMOPTU3ALIMOHHbIX OTYMUCITEHUNA.

FCF = OnepaunoHHasa npuodbinb (EBIT ) — Hanorum +
AmopTtusauums (- + ) UsmeHeHnA B 0OOPOTHOM

e R e ——




[MpuTOKMK

OT1TOKM

YncTble NOTOKM

J[leHeXXHble NOTOKU

Y

Date Date Date, Date,, Date
Ochb BpeMeHH
Ocb BpeMeHH
Date Date Date,, Date,, Date
CF, CF l (ﬂz CE "5 CF~ l
: 4
_ Ochb BpeMeHH
CF, 4 CF
1
Da.teo | Da.if«zz2 . T 8 Da.tem_l m
CF, Date, CF EF:. 4 Date

CF, = CF,' -

CF., k=01,.,m



OT4eT O NPUOBLINAX U YObITKaX

Bbipy4ka oT peanusauumn
NepemMeHHbIe 3aTpaThbl
MapXxnHanbHas npubbInb
NMocTosiHHbIe 3aTpaThbl
CoBoOKynHble 3aTpaThl

OnepaumoHHast NpuodbInb

Ooxoabl NO LeHHbIM Gymaram u oT 4oneBoro
YyacTtus B Ap. opraHu3aymsax

Mpoune onepaumnoHHbIe AOXOoAbI

Mpoumne BHepeanusaynoHHbIe 4OXOAbI

BanaHcoBas npubbInb ( Banosas)

Hanor Ha npubbInNb
lNMpoueHTbI 3a KpeauTbl, He BKIIlOYaeMble B ce6eCTONMOCTb

Uncrtasa npmbbinb




Jdoxon, HINepP:KKH

OnepaunoHHbIN KOHTYP

T

IIpudbLIL

Touka 0e3yOBITOYHOCTH

ITepeMeHHBIE
mwaepxxkH (px Q)

A
/( SOLITPE ITocTosAHHbIE
Y  mwpepxxu (FC)

O O05LéM BBITYCKA IpoayKuH ()

-




[1eHEe>XHbIV NOTOK MHBECTULMOHHOTO
npoekta (Cash-flow)

- 9TO 3aBUCUMOCTb OT BPEMEHU OEHEXHbLIX NOCTYMNNIEHNN U
nnaTeXxen npu peanusaymm NOPoXKaaroLEro ero nPoekTa,
onpepgensgemMas ansa BCEro pac4eTHoOro nepuoaa.

¢/ JeHEeXHbIV NOTOK OT onepaLMOHHOWN AeATENbHOCTY,
¢/ 0eHeXHbIl MOTOK OT UHBECTULIMOHHOMN OeATENbHOCTY,
¢/ JeHEeXHbI NOTOK OT hMHAHCOBOMN AEATENBHOCTU



[1Ba KOHTYpa OeHeXxXHoro oboporta B
KOMMNaHUn

KoMnaHug,

Aons nueectopa 50%

Tosap > PbIHOK

ODOPOT (BEIpYYKa),

-8 m.4y EBITDA,
- B T.Y. Yncrasa

lLAs s A A1 a1 s
ViRBeCTOn
74

< Bbixop,

NHBeCTOop




NCBAP

CTpyKTYypa AEHEXHOro rnoToka

[leHeXHbIU NOTOK =

[leHeXHbIX NOTOK OT OCHOBHOW AeAATeNIbHOCTH

D,QHQ)KHI:IVI NOTOK OT MHBECTULIMOHHON AeATEeNIbHOCTU
+

[JeHeXHbIN NOTOK OT PUHAHCOBOM AEeATENIbHOCTMU.



NCBAP

CTpyKTYypa AEHEXHOro rnoToka

[JeHeXHbIN NOTOK OT OCHOBHOW AEATESIbHOCTU =

Yuctaa npmbbINb nocrie ynnaTtbl Hanoros +

AmMopTH3auma OCHOBHbIX cpeacTB +

AmMopTu3auma HemaTepmarnbHbIX aKTUBOB —

N3mMeHeHne CTOMMOCTU KPAaTKOCPOUYHbIX (PMHAHCOBLIX BINOXEHUW -
N3meHeHne CTOMMOCTU AeOUTOPCKOMN 3aJ0ITKEHHOCTU —
U3meHeHUe cTOMMOCTHM 3anacoB —

N3mMeHeHne CTOMMOCTM NMPOYUX OOOPOTHbLIX aKTUBOB +
N3mMeHeHne CTOMMOCTU KPeaUTOPCKOWU 3aA0/MKeHHOCTH +
N3mMeHeHne CTOMMOCTM NMPOYUX TEKYLNX 00A3aTernibCTB.




NCBAP

CTpyKTYypa AEHEXHOro rnoToka

[deHeXHbIX NOTOK OT MHBECTULIMOHHOWN OEATENIbHOCTU =
M3mMeHeHne CTOMMOCTU HeMaTepuanbHbIX aKTUBOB +

M3MeHeHne CTOMMOCTU OCHOBHbIX CpeacTB +

M3mMeHeHMe CTOMMOCTU He3aBepLUeHHOro CTpouTenbCcTBa +
M3mMeHeHne CTOMMOCTU A0NTOCPOYHbIX (PUHAHCOBLIX BIIOXEHUN +
M3mMeHeHne CTOMMOCTU NPOYMX BHEOOOPOTHLIX aKTUBOB.

NeHeXHbIX NOTOK OT PUHAHCOBOU AEATEeNIbLHOCTU =
YBeaneHMe AOJITOCPOYHbIX SaﬁMOB n KpeaountoB +

YBennyeHne KpaTtkoCpoUYHbIX 3aMMOB U KpeauToB +

YBeaneHMe yCTaBHOFO Kanutana +

YBeaneHMe .EI,OGaBO‘-IHOFO Kanutana +

YBenunyeHue ueneBoro (ouHaHCUPOBaAHUSA U NOCTYMNSIEHUN —
BblnﬂaTa NMPoOoUeHTOB NO AOJITOCPOYHbLIM KpeautamMm 3aﬁMaM -
BbinnaTta npoueHTOB Mo KPaTKOCPOYHbIM Kpeautam 1 3anmam —
BbinnayeHHble aMBUAEeHAbI.




CTpyKTypa AEHEXHOro rnoToka

[1ns nporHosa psga napameTpoB: amopTmu3aunm, 3anacos,
0eOUTOPCKON U KpeanTOPCKOM 3a40/MKEHHOCTM U Ap. YacTo

MCMNOIb3YOTCHA CTaHAAPTHbIE, NPUHATbLIE CPean OLIEHLLINKOB,
NpUeMbI.

[Mpnmep 1: amopTm3ayms NPOrHo3npyeTca NMMHENHbLIM

METOAOM B 3aBMCUMMOCTM OT TMNa akTuBoB (0bopynoBaHue -12
net, nateHTol -20 ner).

[Tpnmep 2: ans NMPOrHO3a 3afnacoB MOXET UCMOJ1b30BaATbCA

kKoadhpuuneHT obopaumBaemMocTn, pacCYNTaHHbIN Ha
PETPOCMNEKTUBHbIX AAaHHbIX.




CKOJIbKO CTOUT BEHYYPHbINA MPOEKT?
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Hauanbhas cTanua PassuTne MNepBble NOCTaBKK Beixoa Ha
(Start-up) De3yDbLITOYHOCTL

Craguu passBuUTUA NpoeKTa

Hoilhan Valuation Advisors/VentureOne study, "The pricing of successful venture capital-backed high-tech and life

science companies”, Journal of Business Venture, VEMEO83CRaMber 5, September 1998, p. 341
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Pa3vep donHaHCupoBaHUA

A

: Hauyano nonoXutenbHbIX
AEHEXHbIX NMOTOKOB

Toyka oKynaemocTu
«cash breakeven»
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Bpewms
.. MuHumManbHbIM He0bXoaUMbIN
pasMmep puHaHCUpoBaHNA

«["opeHune»
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Knaccugukauma pacxoaoB

Pacxonbl 0enarcsa Ha:

¢/ CAPEX bl (Capital Expenditures) — kanutanbHble 3aTpaTh,

N3MEHSIIOLLME CTOMMOCTb BHEODOPOTHbLIX aKTUBOB, HE
OTHOCSILLIMECSH K pacxoaaM TEKYLLEero oTYETHOro nepmoaa,
HO aMOPTU3UPYEMbIE B TEYEHNWN NOCIEAYIOLLINX NEPUOAOB

"
¢/ OPEX’bl (Operational Expenditures) — onepaumoHHble

3aTpaTbl, OTHOCSLLMECS K TEKYLLEMY OTYETHOMY Nepunoay u
yMeHbLUaLne Hanoroobnaraemyto 6asy gaHHoro nepuoaa.



BpeMeHHast CTOUMOCTb AeHer

Y4yeT BpeMeHHON CTOMMOCTU OeHer CBA3aH C pacnpenerneHnem
OEeHEeXXHOro NoToka Bo BPEMEHMN.

[MpnHUMN BPEMEHHOW CTOMMOCTM AEHET MMacuT: «CErogHsLLHNE
OeHbrN opoXe AeHer byayuwmx».

NHaue, ceroaHsilHuin pybnb gopoXke byayulero pyonsi, NOCKOSbKY ero
MO>XHO pa3MeCTUTb Nog MPOLEHTLI.

1,00 py0. (cerogHs) = 1,10 pyb. (4epes roa),
ecnn Mbl NPUBBLIKIN pasMeLllaTb Ha aeno3nTe nog 10% rogoBbiX.

CpasHum PYTOW cnocob pasmeLlenns geHer npu r=10% - 1 Mbl
nony4ymm gpyrovi NPV,



MeToa OUCKOHTUPOBAHHOIO
aeHexHoro notoka (Cash Flow)

byaoyuwime yncrble geHexHble NOTOKN 3a NPOrHO3HbIN Nepuoa
(5-10 neT) AUCKOHTUPYIOTCS NO popMyre CNOXHbIX NPOLEHTOB.

icnonb3yeTtca KoadoPMUNEHT ANCKOHTUPOBAHUSA, PaBHbLIN CTOUMMOCTM
KanuTtana ans komnaHmm (ans BeH4ypHbIx npoektoB — 30-35%).

OnpegensieTca KOHeYHas (TepMUHanbHas) CTOMMOCTb Ha KOHeL,
NMPOrHO3HOro nepuoaa.

<~ CF, ExitValue

= (14" A+ )V

DCF =



ObLas dopmyna metoaa

Obecne4ynBaeTcs y4ET HEPAaBHOMEPHOCTN CTOMMOCTU JEHEr BO BPEMEHM

DCF = CF, + CF, I CF, R Exthalule ’
d1+7r) {A+7r) adA+»)""
. DCF — [JUCKOHTUPOBAHHbLIN AEHEXHbLIN MOTOK,
! CFi — peHexHbIn noTok B i-bivt roa, Yacto EBIT vnu EBITDA
g r — cTaBka ANCKOHTUpoBaHus, Hanpumep 30-35%,
! ExitValue — ctoumocTb KOMnaHn Npu Npogaxe (oxugaemas),

g m — rog «Bbixogay.



Kak onpenenntb:

* r— CTaBKa AUCKOHTMPOBaHUSA, NOXENaHUS
MHBECTOpPA = (CTOUMOCTb AEHET + MPEMUS
3a pUCKa + pac4yeTHada JOX04HOCTb)

* ExitValue —onpepgenaerca no
aHanorn4yHolM caenkam llpogaxu
KOMMaHUU

e (MHOrga — no NMKBMaauMoOHHOU CTOMMOCTN)



BbiObop cTaBKM ANCKOHTUPOBAHUS:

e MeTo[ KYMYISATUBHOIO NOCTPOEHUS:
6e3puckoBas cTaBka + pasfiMyHble PUCKOBbLIE NPEMUMN,

*  pPblHOYHaAsA CTOMMOCTbL Kanutana (amnupuka, CAPM).

e B cChny4ae Hanuyma gonrosoun cTpyktypbl — WACC.

[Tpy NOCTPOEHNN OEHEXHOrO NOTOKAa BaXXHO YYNTbIBaTL BCE
Hanoru (B TOM 4ucrne Hanor Ha nmywecteso, HAOC, ECH).



Tpebyemasa HopmMma JOXOOQHOCTU

Tpebyemasn Hopma aoxoaHocTu (Required Rate of Return, RRR) —
CIOXXHas nNpoueHTHaqa ctaBka (B % roooBbix), KOToOpas ompaxxaem
MaKcuMarsibHy 20008yt0 00XOOHOCMb alflbmepHamueHbIX U
0oCmyrHbIX HarpaereHuu uHeecmupoeaHusi U 0OHOBPEMEHHO
MUHUMarlbHble mpebosaHusi Mo 00X0O0HOCMU, KOMOopble UHBECMOP
rnpeonsierisem K ripoekmam, 8 KoOmopbiX OH HaMepeH y4acmeosame.

N.J1.Bunenckun, B.H.Jluswuu, C.A.Cmonsk «OueHkKa
3¢ peKTUBHOCTN UHBECTULIMOHHbIX MPOEKTOB. Teopusa u
npakTukar», M., «deno», 2002.



Tpun nopgxopa K oueHke RRR

¢/ MNpuBLINLHOCTB
¢/ OkynaemocTb
¢/ AnbTepHaTUBHOCTb

COO6pa)KeHVIFIMM I'I,OU6bI.I'IbHOCmU UIn asibmepHamugeHOCMuU NMoJib3yeTCA, KaK rnpasusio,
BHyTpeHHMVI MHBECTOP, cobcTBEHHUK DM3Heca, B TO BpeMA KaK COO6pa)KeHVIFI
OKYNaemMoCTU BaXXHbl, rpexae Bcero, and BHelWHero MHBeCcTtopa, BKnagbiBakoLLEero cCBou
cpencTBa B MNMPOEKT U pacCHUTbIBAOLWEro Ha nx Bo3Bpart C I'Ipl/l6b|.l'|b|-0.



Bbibop Tpebyemon cTaBkM JOXOOHOCTW

« CoobpaXkeHnsa AoXoAHOCTU
— bespuckoBasi ctaBka +
— [lonpaBka Ha nHpnauuo +
— [lonpaBka Ha puck
« CoobpaxeHna ansTepHaTUBHOCTU
» CoobpaxeHunsa Bo3BpaLLlaeMoCTu CpeacTB
« CoobpaxkeHunsa aHanormm



OcHOBHOE gonylleHue

Bo scex memoOdax, ucrosib3yrouux OUCKOHMUpPOBaHHbIE OEHEXHbIE MOMOKU, HESIBHO
rpeodronazaemcs, 4mo ece Hemmao-rocmyrsieHUs o fMPOeKmMy peuH8eCcmMuUpPyMCcs 8 Mom xe
rpoeKkm ro mou e cmaske 00XoOHOCMU.

3ameyaHue. Bo Bcex meTogax OUEHKN KoMMepyYecKkoU aghghekmusHOCMU rpoeKkma, OCHOBaHHbIX Ha
aHanuse ANCKOHTUPOBAHHbIX AEeHEXHbIX MOTOKOB, (PUHAHCOBLIE N3OEPXKKN UCKITHOYATCA U3
AEHEXHbIX MOTOKOB, NMOCKOSIbKY CHUTAETCS, YTO CTOMMOCTb NPUBIIEYEHHBIX K PUHAHCUPOBAHMIO
NpoeKTa CpeacTB OTpaXkaeTcs B TpebyemMon cTaBke JOXOAHOCTU NPOeKTa.




Mopgenb oueHKn KanutasnbHbiX aktneos (CAPM)

= I =
re=r+ B(r,-r)
r- Tpebyemas 0OXOQHOCTb MHBECTOpa Ha COBCTBEHHLIM KanuTan

r.- be3punckoBaga ctaBka ( 0ObIYHO AOXOAHOCTL roc.obnuraumnn)

r - CpeaHepblHOYHas AOXOAHOCTb aKUMN ( UCHUCIIAETCA Ha OCHOBE
OOXOOHOCTEN  WHAEKCHbIX aKLMin)

B - kKoadhbduMUMEHT, NokasaTernb CUCTEMATMYECKOrO pUcka KOMMaHuu
(cTaTUCTUYECKNN NoKasaTerlb, UCHUCNSEMbIA aHaNUTUKaMu : B
CLWA — komnaHum Value Line Investvent Servey, S&P, Merill Linch,
Barra B Poccun — komnadusa AKM, MMBbB

B=cov(r r_ )/ VAR(rm)




[Tpumep

(daHHble oT 12 mapTa 2010 roga)

be3puckoBaga ctaBka Rf 4,94%
[Tpemuna 3a pbIHOYHbIM PUCK Rm-Rf 10%
beta 3

CTaBka OUCKOHTA 34,9%



NCBAP

MHBeCcTULUMOHHAA OLEeHKa

Bbicokasa cteneHb cBob6oAbI B Bbibope MeToanku. Het xecTkux
TpeboBaHUM.

MoryT ncnonb30BaTbCs CrOXHble METOAbl YYUTbIBAOLWME:
* OCOBEHHOCTU CTPYKTYPbl aKTUBOB,

. COCT)aBHy}O CTPYKTYpY Kanutana n Hanuyme gonros (WACC,
APV),

* pblHOYHbIE pucku (CAPM),

* BO3MOXHOCTb aHalrin3a HECKOJIbKNX BAapnNaHTOB pa3BUTUA
KOMHaHVII/I(CLI,eHaprIVI aHalns, pearibHble OI'ILI,VIOHbI).



NCBAP

TepMuHanbHasag CTOMMOCTb

[1Ba meToaa onpeaeneHns TepMuHanbHOM CTOMMOCTH:

. comparables,

. doopmyna ['opgoHa (npegnonoXXeHne o NOCTOAHHOM POoCTe).

CFN+1
R—g

ExitValue =

He npumeHsaeTca!l!




HALUMOHANBHOE COAPYXECTEO
\// BU3HEC-AHTENOB

1.4. «BeH4ypHbIN» MeTOoq

Ikcnpecc-Bepcus metoga DCF.

[TporHo3unpyeTca «KoHevHaa» (uenesas) npoga)kHasi CTOMMOCTb
KOMNaHuu B dyayLwiem (4alle Ucrosib3yeTcsl CpaBHUTENbHbIN
MeTon).

[aHHasa ctoMMocTb AUCKOHTUpPYETCs no ctaBke 40-75% rogosbix
anga onpegeneHns TeKyLen CTOMMOCTH.

1

StartValue = ExitValue 1
1+R)™




[leHe)XHble MOTOKU
g £

oo /
T\ U /
N

600

500

400

300

=~CF 3a nepwog {roa)

( Touka
200 onepaLyioHHON
6e3ybLITOYHOCTH

100

=l=AKKyMyAumposaHHbiA CF

== IMCKOHTMpPOBaHHbIN CF

-100

-200

AkKKymynupoBaHHbin CF -200 -200 -150 -50
AnckoHTtnpoBaHHbIN CF (r=30%) 0 -154 -154 -131 -96 -42 41



N/CBAP
[lpuBneYeHmne oueHLnKa

CTaHOapTHbIM JOKYMEHT — OLLEHOYHbIN OTYET.
Bpemsa npoBeaeHus oueHkn — 1-2 Hegenm.
CTtommocTb — cBblwe 20 Tbicsay pybnen 3a ogHy KOMMNaHuio.

OTyeT noanucbiBaeT Tornbko YneH CPO, nmerowmnn cneymanbHoe
obpasoBaHue.



NCBAP

CornacoBaHune pesynsraToB

B 3aBMCUMOCTM OT CTENEHN AOCTOBEPHOCTN Pa3NNYHbIX
NOAXOAOB UX pe3ynbkratamM MOryT NnpuaaBaTbCsl pasfnuyHble
BECOBbIEe KO3 DULMEHTBI, BEIOOP KOTOPbIX 06OOCHOBLIBAETCS
OLIEHLLINKOM

I'Ip|/|3Ha|< Ka4yeCTBEHHOCTU N JOCTOBEPHOCTU BCEX TPEX NOOXOO0B.

cpeaHekBagpaTndeckoe OTKIOHEHWE OT CpedHero 3Ha4YeHus
He npeBbiwaeT 10-20%.



CTtaHpgapTmn3oBaHHbIE NOAXoAbl

HA OCHOBE AKTUMBOB (asset based approach), 3ATPATHbIN:

. OLEHKa BCEX MMEIOLLIMXCSA aKTUBOB,
. B Cny4ae BEH4YYPHbIX MPOEKTOB BaXkHasa ponb — oueHka UC.
PbIHOYHbLIV (market approach), CPABHUTENbHbIW:
. nouck aHanoros (COMPS).
AOXOAHbIV NOAXOA (income approach):
. ONCKOHTUPOBAHHbIN JEHEXHbIN MOTOK,
. MEeTOo NPSIMOWN KanuTanuaauun,

B poccunckon npaktmke KoMmnaHua oLleHmMBaeTcs No BO3MOXHOCTU
BCEMU TpemM4a nogxogamun. B cnydae HEBO3MOXHOCTU B OTYETE
TpebyeTca obocHOBaTb OTKa3 OT MCMNOMb30BaHUS TOrO UK MHOIO
noaxoaa.



NCBAP

CTpyKTypa ot4yeTa 06 oLeHKe

. NHdopmaumst 06 oleHLMKe N 0ObEKTE OLEHKM.

. NHdopmauus 06 oueHnBaemom busHece.

. MakpoakoHoOMMYecKasa cuTyauus.

. PNHAHCOBO-3KOHOMUNYECKUI aHanNuns.

. 3aTpaTrHbIn noaxoma.

. CpaBHUTESbHbLIW (PLIHOYHLIN) NOAXOA,.

. [loxogHbIn noaxon.

. [TpeMmumn n ckugku.

. CornacoBaHue peaynberaTtoB. IToroBbin pesyrnbsrar.

Pe3ynsrat — eAMHCTBEHHOE 3Ha4YeHne cToumocTn 6usHeca B
pybnsix.



[lpumep: Bestafer, Inc.

LLlar 1: CnporHo3upoBaTbh OEHEXHbIE MOTOKW:
[og 0 [og1 (lon2 |lfon3 |Too4d4 |logd
CF, $M | -5 (unBecTtuyumn) | 0 0 0 0 100

LLlar 2: [NpeanonoXuTb, YTO MHBECTOP «BbIXOOAUT» Yepes S net

Lar 3: [NpeanonoXxuTtkb, 4To KoMMNaHua dygeT NPUHOCUTL NPUdLINL B
pasmepe $5M u byget npogaHa ¢ koadhduumneHtom 20x 3a
$100M yepes 5 net

Lar 4: CtoumocTb npu ctaske anckoHta 50%

— [locne nusectuumin = $100M / (1+0.5)° = $13.2M (post-money)
— Jo nHeecTuumi = $13.2M - $5M = $8.2M (pre-money)



[lpumep: Bestafer, Inc.

Lar 5: [lona BeH4YypHOro MHBeCTopa

UTobbl nHBECTUpPOBaTL $5M, BEHUYPHbIN MHBECTOP
3axo4eT
s = 5/13.2 = 38% akunn KoMnaHuu

[lpeanonoxum, 4to Bcero BbinyweHo Ny = 1M akunm o
Nnorly4eHns MHBECTULINIA

Kon-Bo akuuu, TpedbyemMbiX MHBECTOPOM:

N,/ (Ng*N,)=s — N, =N;s/(1-s) = 1M-0.38/(1-0.38) =
0.613M akuun

LleHa ogHou akuun p = $5M/0.613M = $8.15



2. OueHka adPEKTUBHOCTU
BO3MOXXHbIX UHBECTULINA

MicnonbayloTca:
-NPV -B pyo0. (S, ...)
-NIRR-B %

(C) 2008, CBAP
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HALUMOHANBHOE COAPYXECTBO
«\// BU3HEC-AHTENOB

AP PEKTUBHOCTb MHBECTUL NN

Llenb: npuHatne pewweHne o6 nuBectnunm/otkase ot
NHBECTULINW.

OueHunBaeTcda He CTOMMOCTbL busHeca, a KONMYEeCTBEHHbIE
napameTpbl Bbirod/yobITKOB MHBECTOpPA.

ArpatoT ponb:

* (pakTnyeckasn npubbinb MHBECTOPA,

* PEnHBECTUPOBAHME NpUbLINN,

* MHAMBUAYyanbHblE HANMOrM Ha NPUoLING,

e [EHEeXHbIX NOTOK OT MHBECTOPAa U K MHBECTOPY.



EW3HEC-AHIENOB
NPV Net Present Value \//C BAP
IRR Internal Rate of Return

Unctbin npuBepeHHbIn goxoa NPV npencrasnser
cobon ANCKOHTUPOBAHHbLIN AEHEXHbIW NOTOK OT NPOEKTa K
NHBECTOPY 3a NPOrHO3HbIN Nepuog OT Havyana MHBeCTULUNn

10 BblXoAaa.

D2_12_|_D3_I3_|_ +Dn_[n+ TVI

NPV =D, -1, + =+ - ,
1+r) ({A+7r) 1+7r)” (1+r)”

roe
Di — auBnAaeHThI 3a i-bin roA,
li — nHBECTULMM B i-bIN TOA,
Ti — CTOMMOCTb O0MM MHBECTOpPA B KOMMaHuu npu Beixoae.

BHyTpeHHAA HOpMa aoxoaHocTU |IRR Bbluncaerca ms

ypaBHEHUS:
NPV =0

(C) 2008, CBAP 57



Metoa NPV

NPV — 9TO ANCKOHTUPOBAHHbLIN YACTbIN JOX04 U

npeacraBnsgeT pa3HOCTb MeXay AUCKOHTUPOBaHHbLIMM
BennYmMHamu noctynneHumn (PV) n nHesectuumen (IC)

e ﬁT + C—F2— o e CFn
NPV CF0+ (1+r) (1+r)2 (1+r)n

NPV =PV - IC




[Tpumep pacyeta NPV

[leHeXHbI NOTOK NO NPOEKTY XapakTepuayeTcsl CrieayoLnuMm
OaHHbIMWN:

(r=20%)

-400

PV 83.3 70.5 56.3 74.9 68.0 63.6

> PV =416,6 NPV =416,6 —400 = 16,6




CpaBHUTE NPOEKTDI

I N N I B A

[MpoekT A -500

S =1100

[MpoekT b -500 200 500 150 150 100 100
Y =700

(1+r)" Npu K=20% 1 1.2 1.44 1.72 2.07 2.48 2.98
DCF lNpoekTta A -500 83.33 69.44 57.87 48.23 160.75 267.92
« HapacTarwmnm -500 -416.67  -347.22  -289.35 -241.13 -80.38 187.54
NTOroOM

DCF lNpoekTta b -500 166.67 347.22 86.81 72.34 40.19 33.49
« HapacTarLwmm -500 -333.33 13.89 100.69 173.03 213.22 246.71

UTOIOM



HALUMOHANBHOE COAPYXECTBO
«\// BU3HEC-AHTENOB

Tpebyemble nokasaTenwu

Konn4yecTtBeHHbIE NOKa3aTenu.

IRR PocT yepe3 b
netr
SEED 60%+ 10x+
START-UP 50% 8x

EARLY GROWTH 40% 5X



MIH . gorn|

KMMOMWHKECO

PocT kKanutanusauum KoMmnaHum

HOEBOW
MHHOE SLMOHHON
KOMMaHNN

A

B

(C) 2008, CEAP

paHHVe cragunm noagHWe craguiv
A
[10CeEHAA CTAAMA. [HauanbHWA ¢T3 r YCTOMHMB 0E
PrbmHbIe o6p a3yl P aHHWIN |c><:><:'illfl'vI paclpennsg paseuTHe
CTaaMA reHepauyn
SHaHI
\ COTHM MAH 0,00 .
\ Purckn
P
AECHATKM MAH 4,00 .
/
]
X MAH 4,000,
} AECHATKM M COTHW ThIC.0,0M .
j L ) U ) CTagun pasBUTUA KOMMaHUM
OGS pasoE aHN
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UT0 Takoe NPV 1 4To Takoe DCF...
(cymMapHbIN NOTOK 3a BCe Nepuoabl C y4ETOM

KoMnaHug,

Aons nueectopa 50%

D

< Bbixop,

1A
Vi

| I, I g g
ViIABCUITVIL

NHBeCTOop

OUCKOHTUPOBaAHUA)

ToBap >

ODOPOT (BEIpYYKa),
- B .4 EBITDA,
- B T.M. Yucrtada

PbIHOK




Kak cuntatb NPV ¢ nomowbio MS Excel

(Ecnn nuBecTuumnsa nnNaHMUpyeTcs 3a rog 4o nonyvyeHns nepsoro goxoaa)

A B C D
1 OaHHble OnucaHue dopmyna Pesynbrart
) 10% FlopoBas ctaBKka AUCKOHTUPOBaHUA
MHBecTnuum B KomnaHuio 3a oauH roa,
3 | -10000,00p. | caynomois rom e (e =A3/(1+A2) -9 090,91p.
om KoHKpemHo20 UHeecmopa!
Hoxon UHBecTOpa (Hanpumep,
4 3 000,00p. Oveunaenabl ¢ y4émom e20 flosnu) =A4/(1+A2)/(1+A2) 2 479,34p.
3a nepBbIN rog
5 4 200,00p. Aoxop 3a BTOpOM roa =A5/(1+A2)/(1+A2)/(1+A2) 3 155,52p.
6 6 800,00p. floxon sa Tperiai ron (=ﬁ(Z(;)+A2)I(1 *A2)I(1+A2)l 4 644,49p.
9 Pacuer OnucaxHue (pesynbsrar)
YuncTbIn NpuBeAeHHbIN A0X0A _ RS AA. AE.
10 1 188,44p. uHBecTopa (1 188,44) =4lC(A2; A3; A4; A5; A6) 1 188,44p.
(C) 2008, CBAP 64




Kak cuntatb NPV ¢ nomowbio MS Excel

(Ecnu nepBbIt A0X04 NPUXOAUTCS B TOT XKe rof, Koraa AenaeTcst MHBeCTUPOBaHue)

A B C D
1 HaHHble OnucaxHue Popmyna Pesynbrart
FopoBas ctaBka AUCKOHTMpoOBaHusA. OHa
o MOXeT NpeAcTaBnATb cobomn
2 8% NPOLEHTHY CTaBKy NoO
KOHKYPUPYHOLUM UHBECTULUAM.
3 -40 000,00p. HavanbHble 3aTpaTbl HA UHBECTULUM
4 8 000,00p. Hoxop (AavBuAaeHAbI) 3a NnepBbIN roa =A4/(1+A2) 7 407,41p.
5 9 200,00p. Aoxop 3a BTOpo# rop, =A5/(1+A2)/(1+A2) 7 887,52p.
6 10 000,00p. fAoxopn 3a TpeTuii rop, =A6/(1+A2)/(1+A2)/(1+A2) 7 938,32p.
7 12 000,00p. | Aoxon 3a YeTBepThLIA roa 8 820,36p.
8 14 500,00p. | Aoxop 3a nATLIN roa 9 868,46p.
9 PacueT OnucaHune (pesynesrar)
Yuctbin npuBeaeHHbIN Aoxon 3Tomn =YrNC(A2; A4:A8)+A3
10 1922,06p. nHBecTuumm (1 922,06) 1 922,06p.
Yuctbin npuBeaeHHbIN Aoxon 3Tomn =YMC(A2; A4:A8;
11 -3 749,47p. uHBecTULMmn c notepen 9000 Ha wecTom -9000)+A3
roay (-3 749,47) (C) 2008, CBAP -3 74947p.




Kak cuntatb IRR ¢ nomowbo MS Excel

A B C

1 [daHHble OnucaxHue dopmyna
Y, -70 000,00p HavyanbHasa ctoumocTb 6M3Heca
3 12 000,00p. Uunctbin goxop 3a nepBbin rog
4 15 000,00p. | YucTbIn Aoxon 3a BTOpOM rog
5 18 000,00p. | YucTbIN Aoxopn 3a TpeTUn roa
6 21 000,00p. UucTtbin poxon 3a YeTBepTbIN rog
7 26 000,00p. UncTbin goxoa 3a NATbIN roa
8 Pacuert OnucaHune (pesynesrar)

BHyTpeHHsa cTaBka AoxogHoctn | =BC[](A2:A6)
9 20 :Ce)TVIHBeCTVILWIFIM nocne 4yetbipex

(-2%)
10 9% BHyTpeHHAA cTaBKa AOXOAHOCTU =BCL|(A2: A7)

nocne nATh ner(9%)ccApP




DCF moxHO paccunTaTb aHanorn4yHo...

(BaxkHO YTO noacraBuTb B Ka4yecTBe apryMmeHToB!)

A B C D
HaHHbie (!) OnucaHue dopmyna Pesynekrar
1
Fouoaaﬂ CTaBKa ONCKOHTUPOBaHUA
10%
2
MuBectnumm B KomnaHuio 3a oauH rog,
cuuTasn oT goxoaa nepsoro roga (B _
3 -10 000,00p. «HyneBoii» rog) =A3/(1+A2) -9 090,91p.
(CymmapHbie — om BCEX MHeecmopoes!)
Hoxon KomnaHuu (Hanpumep, Yucmas _
4 3 000,00p. MPUGbLLIL) 33 NepBbIi rof =A4/(1+A2)/(1+A2) 2 479,34p.
5 | 4200,00p. |HfoxoAsasTopoiroa =A5/(1+A2)/(1+A2)/(1+A2) 3 155,52p.
floxop sa Tpetui rog =AB6/(1+A2)/(1+A2)/(1+A2)
6 6 800,00p. (1+A2) 4 644,49p.
9 PacuéTr OnucaHue (pe3ynbrar)
[ANCKOHTUPOBaHHbIN AEHEXHBWA AQT
10 | 1188,44p. | komnanmio (1 188,44) (20087 TeAr =UMNC(A2; A3; Ad; A5; A6) 1 188/44p.




[Toyemy BaxkeH 0ObEM pPbIHKA
MHHOBALMOHHOIO NpoayKTa

OnucaHue dopmyna Pe3ynbraTt
NHBecTMUMSA 0,5 MnH.$
PacyéTtHbin RO *5
Bosspat Ha VIHBecTULuMiO Ha e
MomeHmM BbixoOda (0onsi MIHeecmopa 0,5 mnH.§ *5= 2.5 MnH.$
rpu ripooaxke KomriaHuu)

[Tyctb % NHBecTopa B KomnaHum 50%

Torga Ctoumoctb KomnaHum Ha 25 MnH.$ / 50% 5 MnH.$

MomMeHm Bbixoda pomxkHa ObITb

[Tyctb B OTpacnu P/S 0,5

Torpa O6opoTt KomnaHuum Ha 5MnH.$/ 10 MnH.$

MomeHmM Bbixoda gonXeH ObITb 0,5=

KomnaHuga 3axsatut 10% PbiHKa, 10 MnH.$ / 100 MnH.$
(C) 2008, GBAP 68

Torga O6bem PbiHKa — HE MeHee 10% =




\//ggﬁﬁﬁgﬁ
Kputepun npeaBaputenbHoro otbopa
Ha ctTaguun Deal Flow

 Komangoon npoekta onpegenéH Mpoaykr (Toap vnu Ycnyra), BbIBOASAWMNCA HaA PbIHOK, €ro
HOBW3HA, €ro OTNNYUTENbHbIE OCOBEHHOCTU M 3HAYMMbIE KOHKYPEHTHble npeumyllectBa. Ecnu
WHHOBALMOHHAA TEXHOSOrMs no3BonsdeT MpeanoXnTb pasfnyHble MpoayKTbl (HA pasfnnyHbIX
pblHKax), Heobxogumo onpegenutb ToT OcHoBHOM [lpoAyKT, KOMMepuManuaauusi KoToporo
Hanboree BbIroaHa.

(3ameTnmM, 4TO B 3aBUCUMOCTU OT BU3HEC-MOAENWN NPOEKTA, NOHATUS MHHOBALMOHHbBIN NPOAYKT

npoekTa u ToBap (ycnyra) MoryT 6bITb HETOXOECTBEHHDI).

*  KmeroTca gokasaTenbCTtBa peannsyeMocTu TeXHonormm - Hanuuue pesynsraTtoB HE3aBMCUMMOM
9KCnepTu3sbl, NOATBEPXKAAIOLLMX 3aABNEHHbIE XapaKTEPUCTUKM NPOAYKTA.

* OnpegenéH Notpedbutens, 06beM pbiHKa HE MeHee 100 MIH.S B rod, TeMnbl pocta bonee 15%

. I'Ipe}:u'|0>|<eHa peannctnyHasd ObusHec-moaennb (MexaHu3Mm npoaBuXeHus I'Ipop,yKTa: pO3HMLA,
aunnepckas CeTb, MUHTEPHET-NpoaaXu v T.n.)

* PbIHOK No3BONSAET NogAdepXuBaTb PaACYETHYIO PEeHTabenbHOCTb MNpPOAAaBaeMoro NpoAaykTa
oonbLie 100%.

« PaspabotaHa cTpaterus 3awmTbl Bu3Heca oT KOHKYPEHLUUN (BKMoYas 3alUnTy NHTENNEKTyanbHON
cOoOCTBEHHOCTU: NaTeHToOBaHue, know-how...)

* Pasmep HeobXoaANMbIX MHBECTULIMIA HE npesbillaeT 1 MIH. S.

«  Oxupaetcs Bo3BpaT Ha MHBECTULINIO NMPU BbIXOAe NHBECTOpa M3 NpoekTa He MeHee IRR > 60%, 4YTO
COOTBETCTBYET POCTY KanuTanusaumm komnaHum B 10 pas 3a ~ 5 ner.




Capital Budget for a New Company

Time 0 — IPO

Sinvestment$
shares

% equity

11

111

IV

\%

VI

VII

VIII

IX

X

Founder

$1k
1000

100%

70%

63%

0

50%

0

34.8%

27.9%

23.7%

21.3%

0

20%

0

15.0%

Employees/Directors/Advisor
s Option Plan  (common
stock)

Reserve for later issuance

$0
428

30%

27%

21%

15%

11.9%

10.1%

9.1%

8.6%

6.4%

Friends/Family
(preferred stock)
Series A

$50k
159
10%

8%

5.5%

4.4%

3.8%

3.4%

3.2%

2.4%

Angels
(preferred)
Series B

8250k
422
21%

14.7%

11.8%

10.0%

9.0%

8.5%

6.3%

Institutional VC
(preferred)
Series C

38.0mm
861
30%

24%

20.2%

18.4%

17.3%

12.9%

Institutional VC
(preferred)
Series D

$15.0m
718

20%

17.0%

15.3%

14.4%

11.0%

Institutional VC
(preferred)
Series E

817.0m
633
15%

13.5%

12.7%

9.7%

Strategic Investor
(preferred)
Series F

820.0m
469

10%

9%

7.2%

Mezzanine
Late stage Institutional VC
Series G (preferred)

$35mm
300
6%

4.1%

Public

IPO (common stock)

(All  preferred  converts  to
common)

$200mm
1663

25.0%

Total

$1k

100%

$1k

100%

$51k

100%

$301k

100%

$8.3mm

100%

$23.3m

100%

$40.3m

100%

$60.3m

100%

$95.3m

100%

$295.3

100%

Shares Outstanding
(50,000 authorized presently)

1,000

1,428.

1,587

2,009

2,870

3,588

4221

4,690

4,990

6,653

Valuation of
Company
(POSt Mongﬁ)}arv PaloAlto: Docum

$1,000

t#: 1431vl

$1,000

$500,000

&) 2o,

Ceapnm

$75.0mm

$113.3mm

$200.0mm

$583.3mm

$78@0.0mm




KoHTakTHas nHdopmaums

Ten./®akc: (499) 749-6408
E-mail: Info@russba.ru

WWW.russba.ru
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[IpunoxeHuns

« CHA

* METOA KYMYNATUBHOIO NOCTPOEHUS OIS
onpeneneHns CTaBku ANCKOHTUPOBaHUS

* [1lpnmepnbl



Cxema aHanuTuyeckoro danaHca

AKTUBbI NACCUBDI
Tekywme akTUBbI Aonr
( O6OpPOTHbLIN KanuTan) ( 3aemMHbIV KanuTan)

OCHOBHbIEe aKTUBbI CoOCTBEHHbIN

( ocHoBHOM KanuTan ) Kanutan




CYA = CoDOCTBEHHbIV KanuTan
(pasg. i)

OTYETBI: ByxranTepckwit 6ananc Ha Korewy [lexabps 2003 r. (36)

AKTUB

|. BHeoGOpOTHbIE aKTUBbI
OcHosHble cpencTea (01-02)

564378

KanutanbHble Bnoxenua (08) 0

Wroro no pasgeny | 564378

IIl. OBopoTHbIe akTHBbI

Matepuansi (10) 26500
He3aBepLLeHHoe npon3soacTseo (20) 0
['0T0BaA NPoAYKUMA (43) 263645
HOC no npuobpeteruam (19) 0
JanomxkeHHoc T bropkeTa (68) 29398
KpaTKocpouHble (MHaHCOBbIE BNOXEHUA (99, 58) 200000

PacyeTHbIit cyet (51) 21961
Uroro no pasaeny I 541504
banasc 1105882

Maccus
lll. Kanutan u pesepsebl
YcTasHbli kanutan (80) 800000
[l06aBoyHbIi kanuTan (83) 200000
Hepacnpea. npubbink npoun. ner (84) -52714
Hepacnpea. npubbink 0T4eT. roga (99) -13463
Uroro no pasgeny lll 933823
IV. DonrocpoyHble 06A3aTensCcTea
[1onrocpoyHbIil 3aeMHbli kanuTan (67) 0
Wroro no pasgeny IV 0
V. KpaTkocpoyHbie 06R3aTenbCTBa
KpaTkocpouHblit 3aeMHbIil kanuTan (66, 67) 0
Kpeautopckaa 3af0mKkeHHOCTb! 172059
- nepeq nepcoHanom (70) 80650
- nepen oxaamm (69) 24104
- nepeq OompxeTom (68) 67305
Wroro no paspeny V 172059
banaxc 1105882




CTaBKy ANCKOHTUPpOBaHUA CHUTaAEM

MeTOAOM KYMYNATUBHOIO MNOCTPOEHUA:

B kauecTBeE OM3pPMCKOBOU CTaBKM BepeM AOXOQHOCTb MO CPEAHECPOUHbIM
obnurauusam degepanbHoro 3anma (3-5 net). Cenvac oHa paBHaeTcA 8%.
[Jobasnsiem pucku:

1. Paamep n/n: Hawwm npeanpusaTus Bcerga Mmanble - OLleHUM 3TOM PUCK B
6%

2. MMpousBoacTBEeHHaAA U TeppuToprnanbHasa gusepcudpunkaumsa:

- npeanaraeTcs K Npon3BOACTBY HECKOSLKO NPOAYKTOB, NPOMU3BOACTBO
MO>XHO OpraHn3oBaTtb B O0MNbLIOM KONIMYECTBE MECT - 2%

- NpegnaraeTcs K NpoM3BOACTBY OAWH NPOAYKT, MPOU3BOACTBO MOXXHO
opraHu3oBaTb B 60S1bLLIOM KONUYECTBE MECT - 3%

- pegnaraeTcs K NponU3BOACTBY HECKOSLKO NPOAYKTOB, NPOU3BOACTBO
MOXXHO OopraHm3oBaTb TONbKO B O4HOM MecCTe - 3%

- NpegnaraeTcs K NpoM3BOACTBY OAWH NPOAYKT, MPOU3BOACTBO MOXHO
OpraHn3oBaThb TOMbLKO B O4HOM MecCTe - 4%

3. AuBepcudukauma notpedutenen:

- eCTb - 2%, - HET - 4%

4. MporHo3mpyemMocTb 4OXOA0B:

- €CTb JOFOBOPEHHOCTU C NOTpedbunTenamMmmn o NpUobpPeETEHUN KPYMHOM
napTum (Ha cymmy cBblle 50 MUINIMOHOB pybnewn) - 2%

- €CTb JOFOBOPEHHOCTU C NOTPedbuTensamMm o NpuobpeTeHnm onbITHON
napTum / Menkom cepuu - 4%

- HeT AoroBoneHHocTen - 5%



5. KayecTBO ynpaBneHus:

- u3obpetaTtens - 5%

- 3obpeTtaTenb N MeHeaxKep - 3%

- KOMaHaa cbanaHcupoBaHHas - 0%

6. Pasamep pblHKa:

- MeHbLUe $100 M - 5%

- bonbLue $100 M - 1%

7. CTagusa npoekTa:

-HUP - 6%

- OKP - 4%

- Menkas cepus - 2%

- Npoaau cebllle 50 MUNINOHOB pyonen - 0%

8. 3alNLLEHHOCTb TEXHOSOIMUM:

- [paBa 3aLuLLEeHbl BO BCEX 3HAYMMBbIX OPUCONKUUAX - 1%
- [logaHa mexxayHapoaHas 3asBka (3aaska PCT) - 2%
- [1paBa 3awmulieHsl B Poccun - 3%

- [lpaBa He 3aLwmLeHbl - 4%

[ToaTOMY nosny4yaeTca: MMHUMaribHas cTaBka - 22%, MakcumarsibHas -
46%.



Jeventbli NoToK (Thic.$)

AKKyMynIMpoBaHHblIe AeHeMHble NOTOKU
(Hucraa MNMpubbinb)

600

400 /

200 / &

-400
01 ron, 1-n ron 2-1n roa 3-nron, 4-nron
—e— Jlerextbin notok (CF) -200 -150 -50 150 550
—&— J[INCKOHTMPOBaHHbIA [[1 -200 -158,33 -88,89 26,85 219,75
(DCF)

lNopa
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[Tpumep

* [lonyctum NHBECTOp NnaTtut

10 MIH. py6. 3a 20% KOMMaHuw,

e 3HA4YUT 100% KomnaHuu = 10/0.2 = 50.
ITO Post-Money Value

* Pre-Money Value =50-10=40



NCBAP

OueHKa npoekTa/koMmnaHum

Cnepnyet YeTKO pasnuyarb:

* OLEHKY CTOMMOCTU KOMMaHUM Kak oO6bekTa MHBECTULIUM
(MHBECTULMOHHAs OLEHKA),

* OLIEHKY CTOMMOCTb KOMMaHKN KaK akTUBa,
* OUEHKY 3(PPEKTUBHOCTU UHBECTULIUIA.

TepmuHbl NPV, IRR, ROI, nepnog okynaemocTtn OTHOCATCS K
oueHKe 3dpPEeKTUBHOCTUN MHBECTULIUIA.



OueHkKka CTOMMOCTU KOMNaHUu

Mpumep Nol1

PacyeTHble nokasatenu (Tbic.$) 0-n 1- 2-1 31 4-n
rog, rog, rog, rog, rog,

NHBecTtuumnmn -200
O6beM npoaax 500 1 000 2000 4 000
Uncras MNpunbbinb (10%) -200 50 100 200 400
- B T.4. Jlonsa uneectopa (50%) -200 25 50 100 200
OueHKa CTOMMOCTWN KOMNaHUKU (Mpubbinb*5) 250 500 1000 2 000
- B T.4. JJona uneectopa (50%) 125 250 500 1000
- B T.4. Jonsa uHnumaTtopa (50%) 125 250 500 1000
[MNCKOHTUPOBaHHbIN AeHexHon notok DCF
[Npn cTaBKe ANCKOHTUPOBAHMUA -200 -158,33 | -88,89 26,85 219,75
R =20%
DCF ¢ y4éTOM TEPMUHANBLHON CTOMMOCTH 1184
Post Money = DCF + NHBecTnummn 419,75
Share Investor. % (C) 2908, CBAP 47 65%




OueHka achdheKTUBHOCTU MHBECTULIUN

NMpumep No2
0-n 1-n 2-1 3-n 4-n
PacuyeTHble noka3atenu (Tbic.$) ron ron ron ron ron
NuBecTmnummn -200
O6beM npogax 500 1000 2 000 4 000
Uncras MNpunbbinb (10%) -200 50 100 200 400
- B T.4. JJonsa uneectopa (50%) -200 25 50 100 200
OueHKa CTOMMOCTM KOMMaHUK
(TIPUBLINL*5) 250 500 1 000 2000
- B T.4. [lona uneectopa (50%) 125 250 500 1000
- B T.4. Jona nHnumatopa (50%) 125 250 500 1000
Yucteii NnpuBeaeHHbin goxoa NPV IRR=
[1pn cTaBKe ANCKOHTUPOBAHUSA 220/: 8,23
R =20%
3} y IRR=
NPV c y4é€TOM TEepMMHaNbHOMU CTOMMOCTW. o dos cinp 69% 410,11




OueHka 3(pPeKTUBHOCTU MHBECTULUN
NMpumep Ne3

(NpnBBLINBHOCTL = 20%, A40NA MHBECTopa = 75%)

0-1 1-1 2-n 3-1 4-n
PacuyeTHble noka3atenu (Tbic.$)

ron ron ron ron ron
NuBecTmnummn -200
O6beM npogax 500 1000 2 000 4 000
Uncras MNpunbbinb (20%) 100 200 400 800
- B T.4. [lonsa uneectopa (75%) -200 75 150 300 600
OueHka CToMMoCTM KoMnaHuu P/S=1, 500 1 000 2 000 4 000
P/E=5=const!
- B T.4. JJona uneectopa (75%) 375 750 1500 3 000
- B T.4. [lons uHmnumatopa (25%) =const!
[NCKOHTUPOBaHHbIM AeHexHon notok DCF
[pn cTaBKe ANCKOHTUPOBAHUS -116,67 | 22,22 253,70 | 639,51
R =20%
NPV (k nHeectopy) 6e3 lNMpoaaxu! >358
IRR (%) (C) 2408, CBAP 5,




