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Creating Value

YTto obOLero mexay yKpamHCKUMun u
3apybeXxHbIMN BEHYYPHbIMU hoHOaMM,
NOMMMO CJIOBa «BEHYYPHbIN» ?

= Kakon uMudXx Hy>KEH YKPanHCKNM
BEHYYPHbLIM ooHOaM?
— «BHYTPEHHUN 0P PLLOP», CXemMa yxoda oT
HaJ10IroB

— MHCTUTYT, obecnevunBaroLLmni
domHaHcmpoBaHmne busHeca,
9KOHOMWYECKUIN POCT U co3gaHmne paboumx

MECT
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MixHOPOAHWA

el L& B a.mertens

Creating Value

CTtpaTterusa anga orpacnu

> VIHTerpauna B MMpOBYIO OTpacrib
NPAMbIX MHBECTULINU

= [lpnHATHUE MeXOyHapOaHbIX
CTaHOapTOB Ha YPOBHE OTpacnu

> PasButume nyyinx TeXHO0rmm
oTpacnu NpamMbIX UHBECTULIUA
BHYTPU CTPaHb
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MixHOPOAHWA

el L& B a.mertens

Creating Value

B yem cocTtoAT cTaHAapTbI?

= [1pHUMNbI NOBEAEHUS B OTPaCu

= [ lpyHUMNbI KOPNOPaTUBHOIO
ynpaBneHuga

= [1paBuna oT4ETHOCTU
= PekomeHgaunm no oueHKke akTMBOB
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B a.mertens

OTtpacneBble ctaHaapTtbl (EVCA)
http://lwww.evca.com/html/PE_industry/IS.asp

= EVCA Code of Conduct
= EVCA Governing Principles

- EVCA Corporate Governance
Guidelines

= EVCA Reporting Guidelines

= International Private Equity and
Venture Capital Valuation Guidelines
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MixHOPOAHWA

el LA B a.mertens

Creating Value

NMpuHuunbl ynpasneHnsa (Governing Principles)

= 3aKoH

— OnepaTop dooHAa aomkeH obecneynTb BbIMOMHEHME
HOPMAaTMBHbIX TpeboBaHUW B OPUCOUKLMN, B KOTOPOW
dooHA 3aperncTpupoBaH U BO BCEX OPUCONKLINSX, B
KOTOPbIX POHA OCyLLEeCTBNAET AeATENbHOCTb U
nony4yaeTt oHaHCUPOBaHUE

= KoHTpakT

— Onepatop oHAa AoneH obecnevnTb BbiNONHeHVe
BCEX YCITOBUM KOHTPAKTOB Mexay OOHOO0OM U
NHBECTOPaMMU

= YecTHOCTb

— OnepaTop dooHAa OOMMKEH yNpaBnsaATb OM3HECOM
4YeCTHO

= MacTepcTBo, 3ab0Ta, ycepaue

— Onepatop cdoHAa AOMKEH yNpaBnATb UM C
Haanexalwmm MacTepcTBoM, 3aboTon 1 ycepanem

HayuHo-rpakmudeckasi KoHghepeHyusi “YrpasneHue akmusamu: ycroeusi cmabusibHo20 pa3eumusi busHeca”



MixHOPOAHWA

el LA B a.mertens

Creating Value

[MpuHuunbl ynpaesneHus (Governing Principles)

= ALEeKBaTHOCTb pPecypcoB

— Onepatop dpoHOa AomKeH obecneynTb agekBaTHbIN YPOBEHD
doMHAHCOBLIX U ONEepaUUOHHbIX PECYPCOB AN AEATENBbHOCTH
dooHAaa

= WHTepecbl NHBECTOPOB

— OnepaTtop oHAa A0IMKEH OKa3blBaTb A0MKHOE BHUMaHue
MHBECTOpaM, paccMaTpMBaeMbIM Kak rpynna

> [lpo3payHOCTb

— OnepaTtop oHAa A0IMKEH OKa3blBaTb AOIMKHOE BHUMaHue
NHPOPMMPOBAHNIO MHBECTOPOB, ICHO N YEeCTHO NpeaocTaBnsAs
UM afekBaTHY0 MHAOpPMaLUIO

> KOHNUKT nHTEpEcoB

— Onepatop oHAa AOMKEH CTPEMUTLCS paspeLuaTb
KOHQMUKTbI MIHTEPECOB, KaK MeXxay HAM U MHBECTOpaMu, Tak U
MeXay pasHbIMX MHBECTOPaMW U rpynnamMm MHBECTOPOB

= AKTMBbl MIHBECTOPOB

— Onepatop doHOa JorieH obecneunTb ageKkBaTHYO 3alUnTy
aKTMBOB MHBECTOPOB
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MixHOPOAHWA

el LA B a.mertens

Creating Value

Konekc nosegeHus EVCA

1. UneHctBo B EVCA npegnonaraet nogaepxky pasBuUtmns npamMbix
NHBECTUNLINN, COBEPLUEHCTBOBAHMNA TEXHOOMMU U pOCTa
NpPOnU3BOANTESNIBHOCTW, CO34aHNA NpeanpuHMMaTENbCKUX
Bo3mMoXHocTen B EC.

2. Unenbl EVCA BeayT cBon BM3HEC OTBETCTBEHHO U HE NPEeaANPUHMMAOT
OENCTBUN, KOTOPbIE MOrnun 6bl NOBPeAUTb UMUOXKY U UHTEpPecaMm
oTpacnu nNpsiMmbiX UHBECTULIUIA.

3 UneHnbl EVCA obecneumBatloT BbICOKOE Ka4YECTBO CBOUX
MHBECTULIMOHHBLIX NopTdenen n nsderaroT PUHAHCUPOBAHUS
npeanpusaTUn UNu OCyLLECTBITIEHUA OEUCTBUIN, MPOTUBOMONOXHbLIX 3TUM
uensam. OHM npuaepXmBatoTca 4ONTOCPOYHOro B3rfsgga Ha 9KOHOMUKY
N oTpachb NPSMbIX MHBECTULIMIN, a HE 3aHMMAKOTCHA KPpaTKOCPOYHbIMU
cnekynaunamu.

4. Kaxxabin uneH EVCA npogsuraeTt aTndeckue ctaHgapThl NOBEAEHUS U
YeCTHO BeET Aenia co BceMU NpeanpuaTUSIMm, 3amHTepecoBaHHbLIMA B
ero nogaepxke, cCo BCEMU KOMMaHUSAMK, KOTOPOM OH NpeaoCTaBnseT u
OT KOTOPbLIX Nony4YaeT (pMHaHCUPOBaHNE, a TakXe C Apyrumm
KOMMaHUsIMMN B OTPacnu NpsaMbIX UHBECTULINN.
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MixHOPOAHWA

el LA B a.mertens

Creating Value

Koanekc noBeaeHusa EVCA

5. UneHbl EVCA He packpblBatloT TPETbMM CTOPOHAM KaKyo-1imbo
KOH(puaeHUmManbHy0, UHAHCOBYIO UM TEXHUYECKYD MHJOpMaLUIO,
Nony4YeHHyl B Xo4e NeperoBopoB C NOTEHUMANbHLIMUW NOyYaTeNsMu
WHBECTULIMN, UITN B NMpoLlecce BedeHUs aen ¢ nonyvyarenamMmm MHBeCTULINK
0e3 AsBHOro paspeLueHus.

6. UneH EVCA He nmeeT npaBa nopoynTb MM HEOODOCHOBAHHO KPUTUKOBATb
OpPYroro yneHa.
/. doHO NPAMBIX MHBECTULIMA MOXET ObITb UCMONb30BaH Ana obecnevyeHus

61arococTosAHUSA ero AUPEKTOPOB, MEHEAXKEPOB, PAOOTHUKOB,
npeacTaBUTENEN UCKMIOYUTENIbBHO HA OCHOBE pPe3ynbTaToB
neaTenbHOCTM PoHAa B COOTBETCTBUMN C KOMMEHCALIMOHHbLIMU
KOHTpaKTaMu.

8. B cnyyae, korga Asa unv 6onee YrneHoB y4acTBYHOT B (OMHAHCUPOBaHMUMU,
CMOHCUPYIOLLIMIA YIEH KakK U BCE y4acTBYOLUME YNeHbl, 00513aHbl pacKkpbITh
napTHepam BCe U3BECTHble UM (DaKTbl O NPEASIOKEHHOW KOMMNaHUK, ee
MeHemKepax, AMPeKTopax, akUuMoHepax, paboTHMKax, NpeacTaBUTensx.

9. UneHbl EVCA He npnHMMaloT MHBECTULIMOHHBIW KanuTana u3
HENU3BECTHbIX MCTOYHMKOB U HEe YNpaBndaloT 3Ha4YNTENbHbIMU OO beMamu
TEHeBOro Kanutana

HayuHo-rpakmudeckasi KoHghepeHyusi “YrpasneHue akmusamu: ycroeusi cmabusibHo20 pa3eumusi busHeca”



MixHOPOAHWA

el LA B a.mertens

Creating Value

Koanekc noBeaeHusa EVCA

10. UYneHbl oTYMTLIBAIOTCA NMepes CBOMMU MHBECTOPaMMU,
npenocTaBnsas UM nosiHble UHAHCOBbIE N OrNepauUnNOHHbIE
OTYEThI.

11.  UYneH He nonb3yeTcsd NpenmMyLLeCcTBaMn CBOENO MNOSMOXEHUS B
EVCA

12. HeatnyHbIM NoBegeHNEM cumnTaeTcs nobble cpeacTBa
HanpaBfeHHble Ha COKPbITUE OEUCTBUN, HECOOTBETCTBYHOLLNX
naHHomy Kogekcy nnu gpyrmum gokyMeHTam accoumauun.

13. Unenbl EVCA 0653ytoTca cnegosatb Kogekcy noBegeHus, a
Takke BCeM npasunam u npeanmcaHnsam Komuterta no
[MpodeccronanbHbiM CTaHgapTam, yTeepXaeHHbIM CoBeToM
accoumauun,
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Creating Value

OueHKa aKTUBOB:
KOHLUenuua cripaBeginBou CTOUMOCTU
(fair value)

- CnpaBeannBas CTOMMOCTb —
CyYMMa, 3a KOTOPYIO aKTUB MOXET
ObITb NpoaaH (KynseH) npu
OCYLLIECTBNEHNU B Bnmxanwiee
BpeMA JOOPOBOSIbHOWN COENKA
Meay ocBeOMIEHHbIMMU
CTOpOHaMW
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MixHOPOAHWA

el LA B a.mertens

Creating Value

MpuHUMNbI OLUEeHKHU

= WIHBecTUuUM AOMKHbI NPeacTaBnATbLCA N0 UX
cripaBeasniMBoOM CTOMMOCTU Ha JaTy oT4yeTa
- B OTCyTCTBUE aKTUBHOIO PblHKa AAaHHOIo akKTmBa,

cnpasegsjimBad CTOMMOCTb OLUEeHUBAETCA NCMOJ1Ib3yA OOHY U3
MeToaAuK oueHBaHUA

= BblIOop meTogonorum onsa oueHMBas cripaBeariMBoMn
CTOMMOCTW JOJMKEH UCXOOUTb U3 NMPUPOAbl MHBECTULIUN,
CYLLECTBEHHbIX (PakTOB 1 OOCTOATENLCTB, B KOHTEKCTE
Bcero noptdens. OueHka JomKHa OCHOBbIBATbCS Ha
000CHOBAaHHbIX AaHHbIX U PbIHOYHbLIX NapameTpax,
NpeanonoXeHnsaX N oLieHKax

— OCHOBOW OLIEHKM B KOHTEKCTE NPAMbIX WHBECTULIUX OOSMKHA
ObITb OUEeHKa rnpearnpuaTtmna B Lleyiom
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MixHOPOAHWA

el LA B a.mertens

[lpouenypa oLeHKU

= OuUEeHUTb CTOMMOCTb NPeanpPUATUS Ha OCHOBaHUN OAHON N3
METOOMK OLIEHKU

= CKOppeKkTMpoBaTb CTOMMOCTb Ha AOMONHUTENbHbIE aKTUBbLI UMK
00s13aTeNnbCTBA, U ApYyrMe peneBaHTHble hakTopbl

= Bbl4yecTb N3 nosiy4eHHOM CTOMMOCTU BCe PUHAHCOBLIE
MHCTPYMEHTbI, 0bnagaroLine npenmyLLeCcTBEHHbIMM rNpaBamMu rno
OTHOLLEHUIO K MHCTPYMEHTaM B nopTdene poHaa, nony4yms
\B/ajl'IOB)yFO OTHeceHHYto ctonmocTb (Gross Attributable Enterprise
alue

= anMeHI/ITb COOTBGTCTBYI-OLLI,I/IIZ AWCKOHT 3a OTCYTCTBUE
PbIHOYHOCTHK, NOJTy4nB YNCTYHO OTHECEHHYIO CTOUMMOCTDb

> Pasgenutb NOJTYHEeHHYIO HNCTYIO CTOMMOCTb MeXay
CbI/IHaHCOBbIMI/I MHCTPYMEHTaMN B COOTBETCTBUN C NX PAHITOM

> Paccuntatb CTOMMOCTb BJIIO)KEHUN C*)OH,EI,a B npearnpudaTtmne
nponopunoHasibHO Bf1ag€HUK Ka>XgblM NHCTPYMEHTOM
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Creating Value

Ecnu cnpaBeanmBas CTOMMOCTb He
MOXeT ObITb OLeHeHa

= B KadyecTBe OLEeHKM UCMONb3YyeTCH
OLleHKa cnpaBednMBoy CTOMMOCTH
Ha nNpeablayLlyo gaTy OLUeHKK, 3a
NCKIMHOYEHMEM Cry4vyaeB, Koraga ectb
OCHOBaHWUSA nonaraTb, YTO
CTOMMOCTb 3a npoluefliee BpemMs
CHU3uUNachb
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MeToauKN OUEHKU

= LleHa nocnegHux no BpemMeHun MHBECTULIUNA

= MynbTuUnnnkaTopbl NokasaTtenen npmbbinm
(P/E, EV/EBIT, EV/EBITDA)

= Yucrole aktuBsbl

= [NNCKOHTUPOBaHHbIE OEHEXHbIE NMOTOKA
Oun3Heca

= [IMCKOHTMpPOBaAHHbIE JEHEXHbIE NMOTOKU
npoekTa

= OTpacneBble 3TanoOHHbIE OLIEHKW
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CtaHpapThbl onpeaeneHusa aoxoaHoctu doHaa

= |IRR — cTaBKka OUCKOHTA, ypaBHMBaKOLLada
CYMMAapHY0 NpuBeaeHHY CTOMMOCTb BbinnaT C
CyMMapHOU npmBeaeHHON CTOMMOCTLIO
MHBECTUPOBAHHbLIX CpeacCTB NoC NpuBeaeHHas
CTOMMOCTb Hepeann3oBaHHbIX MHBECTULUA
(CTOMMOCTb YNCTLIX aKTUBOB)

> |IRR xapaktepunayeT cpegHeroaosou Temn
npupocTa cpeacTs, BOXEHHbIX B dOHA

= CornacHo pekomeHgaumsam (ctaHgaptam) EVCA,
IRR paccuunTblBaeTca ncxoga n3 MECSAYHOro
6ba3oBoro nepuoaa
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Creating Value

PacueT IRR

> Yucmbiu IRR paccuynTbiBaeTca nocre

NMKBUAALMK BCEX MHBECTULIMIA U BbINMAT AEHEr
MHBECcTopam

= [lpomexxymouHbiu IRR paccunteiBaeTcsa Ha
OCHOBE OLI€HKN CTOMMOCTU YNUCTbIX aKTUBOB U
MOXET paccMaTpuBaTbCs TOSIbKO Kak
npmnonmnanTenbHbin nHankaTop Yncrtoro IRR

> Llenu pacuyeTta IRR:

— OueHka cnocobHocTU MeHegkepa doHaa HaxoauTb
NHBECTULMOHHbIE BO3MOXXHOCTU, YNPaBnsTb UMU U
peann3oBbiBaTb UX:

— YPOBEHb 1: TONBKO NO pearnmnm3oBaHHbIM UHBECTULUUAM
— YPOBEHb 2: N0 BCEM UHBECTULINSM,
— OueHka adPEeKTMBHOCTMN MHBECTULMIW AN UHBECTOpPA, C

y4eToM Bcex 3aTpart (YpoBeHb 3)
17
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YpoBeHb 1 — BanoBas otaa4va Ha
peann3oBaHHble UHBECTULUU

> PaccuntbiBaeTca Ha OCHOBaHUW ghakmu4vecKux
OEHEXHbIX NMOTOKOB MexXay dooHOOM N 0ObeKTamMu
MHBECTUL NN

= B OTAEJIbHbIX ClTy4HadX MOXET YHUTbIBATbCH
yacTuU4Has peanu3auunsd
— Hanp., ecnu nony4eHHble goxoabl OT peanua3auum
coctaBnstoT bonee 30% OT MHBECTUPOBAHHbLIX CPeacTB

— [lo BceM cny4asiM 4YacTU4HOW peanusauumn,
BKINIOYEHHOW B pacyeT oTAa4ym no peann3oBaHHbIM
MHBECTULUUSAM, OOIMKHA BbITb packpbiTa BCS
Heobxoaumasa nHdopmauus
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YpoBeHb 2 — BanoBas oTgada Ha Bce
MHBECTULUN

= Y4eT BbinnaTt (MHBECTULUN) U
00X0O0B (peanu3auunsa, guBuaeHabl,
NPOLEHTLI, BO3BPpAT AoJira) Mexay
dooHOOM W:

— [NonHoCTbLIO peann3oBaHHbLIMA
npoeKkTamu

— YacTnyHo peannsoBaHHbIMU MPOEKTaMU
— HepeannsoBaHHbIMM NpoOeKTaMu

= Y4yeT oueHOYHOU CTOUMOCTHU
Hepeann3oBaHHOro nopTtdens
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YpoBeHb 3 — Yucraa otgavya gns
UHBeCTOopa

= YJyutbiBaeT AEHEXHblE NMNOTOKN MEeXOY
doOHOOM 1 MHBECTOPOM, 32 UCKITHOYEHUEM:
— BosHarpaxaoeHust ynpaBnatoLero
— [NnaTbl 3a ynpaeneHue
- [pyrux 3aTtpart, onfadvMBaeMblX ynpasnsoLwmnm 3a
cyeT cpeacTB poHaa
= Y4yeT OoueHOYHOUN CTOUMOCTU
Hepeanm3oBaHHOro noptdens 3a
NCKITIOYEHUEM OLLEHOYHOro pa3smepa
BO3HAlrpa>KaeHu4 yrnpasidroLero
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