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O I'PVIIIIE

Npynna «OEJIOBOU NMPO®UNb» - ogHa U3 KPYNHeWLUX
OpraHu3auum Ha POCCUUCKOM PbIHKE ayAuTa U KOHCANTUHra:

» Bonee 30 net onbiTa pa6oThbi
* Bonee 250 ayauTopoB U KOHCYNbTaHTOB
= OTBETCTBEHHOCTb 3acCTpaxoBaHa Ha CYMMYy 3 Mnppa py6nen

= Bonee 20 00O ycnewHo peannsoBaHHbIX NPOEKTOB AJS BEAYLUMX
UrpOKOB Pa3/InYHbIX oTpacnein

C 1995 ropa Mbl npegocTaBnaeM achdheKTUBHbIE pelleHnsa ana 6m3Heca No LWNPOKOMY KpYry
BOMPOCOB. B chepy HaMX KOMNEeTEeHUMN BXOOAT MPAaBOBOM M HAJTOTOBbIN KOHCANTUHT,
(bMHaHCOBOE 1 ynpaB/eHYeCKoe KOHCYJIbTUPOBaHME, MHBECTULMOHHOE KOHCY/IbTUPOBAHME
M oUeHOYHble ycnyru, yenyru B ob6nactm MCOO n GAAP, a TakKe ayauT 1 ByxrasaTepckmm
KOHCANTUHT.

PEUTHHI'N
Fpynna eXkerogHo 3aHMMaeT BeayLiMe No3smumm B CNUcKax Hlmm

KPYMHEULLUUX ayAUTOPCKUX, OLLEHOUYHDbIX U KOHCANITUHIOBDBIX | xcaricnat et oros .
opraHusauum Poccum no Bepcum aHaIMTUYECKOro
areHTcTtBa RAEX.

Mop paHHbIM pelTuHra RAEX MNpynna «AEJIOBOW NMPO®WUI1b» 3aHMMaeT:

17 MecTo cpeau KpynHenLwmx ayguTopCcKMx opraHmsaumm

26 MecCTO cpeau prI'IHel;ILLIVIX KOHCa/TTUHIOBbIX TPpyrn

A TakK>Xe BXOAUT B YUCJIO NNAEPOB MO OTAEJIbHbIM HanpaB/IeHUSAM KOHCANTUHra:

5 Mmecto | WT-KOHCaNTUHr B cdepe 10 MeCcTO | (DUHAHCOBbIN KOHCANTUHT

ynpasneHns 10 MeCTo | HasIoroBbIN KOHCANTUHT

7 MecTo | B o6nacTu

13 MecTo | CTpaTernyeckuin KOHCanTUHT
yNpaB/eHNa NepcoHanIoM

6 MecTo | lOPUAMYECKUN
i KOHCaNTUHr
RU
MpaBo300. Bxoaum B IV rpynny no HanpaeneHunto KopnopaTtuBHoe NMPABO
npaBo / CAUSHUSA 1 MOrNoLWeHMs. PekoMeHOoBaHbl MO HaNpPaBIEHUIO 300

Hanorosoe npaBo.

BxognM B Uncnio BegyLmMx lopuanyeckux dmnpM B pemTmnHre %j
«Jlnpepsbl PbIHKA IOPUONYECKUX YCITYT» MO BEPCUU Ko“me’;cam
N0 «KoMMepcaHTb» Mo HanpaBeHUo cnnaHmna n nornoweHmna (M&A)

3 tier cpean nyylmMx NPakKTUK B o61acTu TpaHchepTHOro
LeHoobpaszoBaHua B Poccuum no Bepcunm ITR World Transfer Pricing. @ WORLD TP

O Ipyrre. PeituHrn



HAIIIAU IITPEUMVIIECTBA

o

BOJIEE 30 JIET YCMNELUHOM PABOTbI

Mbl HakonuM 6oraTbiM ONbIT PadOTbl C KOMMAaHUAMU Pa3IMYHbIX OTpacien,
HUHAHCOBBLIMU U NPOMBbILLNIEHHbIMUA XONAUHIaMU, MHOCTPAHHbIMU

M MexxayHapoaHbIMU opraHunsaumamn. Cpean HalMxX KIMEeHTOB Takue
KoMnaHuKn, Kak 'K Poctex, HK PocHedTb, Roche, Louis Vuitton, JoHcTpon
M eLle TbiCaun KoMnaHum Poccun, 6An>xKHero n ganbHero 3apyobexxbs.

KOMAHAOA NMPO®ECCUOHAJIOB

B cBoen paboTe Mbl onnpaeMca Ha NpodeCcCMOHaIN3M U BbICOKUIN YPOBEHb
KBanmMukaLunm Ka)kaooro n3 cotTpyaHuMkoB. Npynna obbeanHsaeT 6onee 250
KOHCYNbTAHTOB M CBbiLLe 35 ayanTopoOB.

QOPEKTUBHAA CUCTEMA KOHTPOJIA KAYECTBA PABOT

B 'pynne cywecTtByeT NpoBepeHHass MHOIOJIETHUM OMbITOM CUCTEMA
KOHTPOJIA KavyecTBa, No3posiaioasd ahdeKTUBHO YCTPAHATbL BO3SMOXHbIE
HegoOCTaTKM B NMSIaHNPOBaHUKM M BbINOJIHEHUN NPOEKTOB, UTO obecneynBaeT
OBGBEKTUBHOCTb, HE3AaBNCMMOCTb M HAOEXHOCTb pPe3ynbTaToB pa6OTbI Hallnx
cneynasnncrtosB.

BbICOKUM YPOBEHb LUM®POBU3ALIUU

B Npynne peann3soBaHa KOMMNEKCHas aBToMaTulaums npoueccoB -
KOHMUAEHLUMANBHOCTb, KAYeCTBO PaboThl, CPOKM BbIMO/IHEHNSA MPOEKTOB

M elle 6osiee COTHU NPOLLECCOB MOJIHOCTLIO LMD PROBU3INPOBAHbI. DTO
MO3BOJIAET HALLMM K/IMEHTaM 4yBCTBOBATbCS cebs yBepeHo, paboTas C HaMMW.
Hawl 6mn3Hec NOSIHOCTBIO NpPo3padveH U 3 DEKTUBEH, HALLK CMNEeUUNanCTbl He
OTB/1IEKAKOTCH Ha PYTUHHbIE 3aaun.

UHOUBUAYAJIbHbIN NOAXO0N
K ®OPMUPOBAHNIO CTOUMOCTHU

CornacHo MapKeTUHIOBOM MONIMTUKE KOMMaHUK, Mpynna ncrnosb3yeT CUCTEMY
rMMBKOro MHOroakTOPHOro LeHOO6pPa3oBaHMS, YUYNTbIBAKOLWYIKO KOHKPETHbIe
MOTPEBHOCTU KNIMEHTA.

KOMMJIEKCHbIN noaxon

CerogHs Mbl NnpeanaraeM cBOUM knneHTam 6onee 100 ycnyr no 7
HampaeAeHUaM KoHcanTuHra. CuctemMa NpoOeKTHOro yrnpaBnieHnd, BHeapeHHas
B pynne, npegnonaraet MHANBMAYASbHbIM NOAX0O K (POPMUPOBAHMIO
KOMaHAbl CMeunanmMcToB Ha KaXkablM NPOEKT, UTO CNOCOOCTBYET

3 DHEKTUBHOMY peLLEeHUNIO 3ada4 KJIMeHTa 1 obecneymBaeT MpPUHATHME
B3BELLUEHHbIX peLlueHnn. KoMniekcHbIM nogxoq No3BosigeT gocTuraTb
»KenaeMoro pesybTaTa onepaTtnBHO, KAYeCTBEHHO N C BbICOKMM YPOBHEM
HaOEe>XHOCTW.

O I'pyrmire. Haum npenmyiiectsa



CTATVChbI

JIMLWEH3UNA ®Cb POCCUM

[T Ne O103735 o1 27.09.2018 r. Ha ocyLlecTBJieHMe PabdoT, CBA3aHHbIX

C UCMOJIb30BAHUEM CBeAEHUIN, COCTABNAOLIMNX FOCYJAaPCTBEHHYIO TaNHY.
Cpok gencrtema nuueH3nm go 13.07.2028 .

YNNEHCTBO B MPODPECCUOHAIIbHbBIX OPTAHU3ALNAX
CPO «Ayauntopckasa Accoumnaumsa Coapy»XecTBO»,
ceBupgetenbctBo Ne 7893 o1 28.12.2016 T.

HIM «MapTHepcTBO POOY», cBnaetensctBo Ne1313 ot 13.07.2022 1.

NPOBEAEHUE AYAUTA OBLLECTBEHHO-3HAYUMbIX OPFAHU3ALIMA
PeecTtp ®epepanbHOro kasHauyencrtea ¢ 28/12/2023
Peectp LleHTpanbHoro baHka PO ¢ 06.09.2024

MPO®ECCUOHAJIbHAA OTBETCTBEHHOCTDb

MpodeccrnmoHanbHasa OTBETCTBEHHOCTb ayaAMTOPOB 3acTpaxoBaHa

B CAO «BCK» Ha cymmy 3 000 000 000 py6. doroeop (IMonuc) ctpaxoBaHmna Ne
500S370R5347 oT1 26.05.2025 r. Cpok pencteua oo 30.06.2026 .

[NMpodeccrmoHanbHasg OTBETCTBEHHOCTb OLUEHLLUMKOB 3acTpaxoBaHa B CAO «BCK»
Ha cyMMy 600 000 00O (wecTtbcoT MunnmMoHoB pybnen 00 kon.) py6. [lorosop

(Monwnc) ctpaxoBaHusa Ne 2300SB40R6957-002 o1 04.10.2023 r. CpoK gencteuda
0o 23.08.2027 .

CEPTUODUKATDI
- MexayHapogHbin ceptndukat TEGoVA - Ceptudumkat ISO 9001 - 2015

AKKPEOAUTALUU
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COITPOBOXXIOEHUE
NHBECTULIMOHHBIX ITPOEKTOB

Moynna «AEJTOBOW MPO®UJIb» oka3biBaeT KOMMIEKCHYIO MOAAEPMKKY B PaMKax
MNJAHNPOBAHUA N peann3aunm MHBECTULIMOHHbIX MPOEKTOB - OT (hOPMUPOBAHNA Naeun
[0 yCNeLHOro 3aBepLueHns. 9TO BKJ/IHOYAET:

AHanNn3 3 PEeKTUBHOCTU U LLeNecoobpasHOCTU peanin3aLmnm MHBECTNPOEeKTa

Pa3paboTka (pMHAHCOBOro n MapKETUHIOBOIro MJiaHa MHBECTULMOHHOIO NMPOeKTa

B KOMMNNeKcHoe pelleHne BXOAMUT:

OB6oCHOBaHME MHBECTULMN Ha
npenblHBECTULIMOHHOW CTagun ans
OLeHKU LennecoobpasHoOCTuU

Pa3paboTka npaBoBoOMn
MHBECTULIMOHHOMN KOHLIenuumn
M CTPpAaTErnm y4yacTus B NpoeKTe

peanm3aunm NnpoekTa n
PALMOHANBHOCTU NCMOb30BaHMSA
BbIOPAHHbIX TEXHOJTOTMYECKUX
peLueHnm

OueHKa 3a10roBoro nMyLecTsa
M oueHKy SPV c akTyanusaumen Ha
MPOTIXKEHNN Peann3aLmm nNpoeKTa

OueHkKa busHeca Nno nToram
3aBepLUeHUs NpoeKTa 1 BbIXO4a Ha
3KCMIyaTaUMOHHYO CTaguto

Pa3paboTka dbmHaHCOBOW MoOenu,
oLeHKa CLeHapueB pa3BUTUS,
aKTyanmsauusa duHMoaenu Ha
MPOTAMXKEHUN BCEro rnpoekTa MNogroToBka 3a9BOK Ha yyacTue

B OTOOPE MHBECTULMOHHBIX MPOEKTOB
0119 MpefocTaBfieHUa FrOCMNoOneP KK
UM MOAroTOBKa MOJIHOro rnakeTa
OOKYMEHTOB OJ19 MPpUBIeYeHUsd

3aeMHOro UHaHCUPOBaHUSA

Pa3paboTka BbmsHec-naaHa
B COOTBETCTBUU C TpeboBaHNAMU
MHBeCTOopa, 6aHKa

MpoBegeHe MapKeTUHIOBbIX
nccnegoBaHUsA 08 NOATBEPXKAEHUSA
€MKOCTU U NePCNeKTUBHOCTU PbIHKa
WM CerMeHTa PbIHKa

NMpoeKTHas KoMaHga hopPMUPYETCH N3 KBASTMMPULIMPOBAHHbLIX CMeLmManmcToB B o61acTu
YMNPaB/EHYECKOro KOHCYbTUPOBaHMA, NPOdPEeCCUOHANbHbIX KOPUCTOB, HAJTOrOBbIX
KOHCYJ/IbTAHTOB, OLEHLLUMKOB 1 ayOnTOPOB, UTO MO3BOJSAET OKa3biBaTb BaM nogaep XKy Ha
BCEX CTaaMax peanmsaumm MHBECTULMOHHOIO NpoOeKTa - OT MJIaHMPOBAHUSA 00 KOHTPOA
3a pacnpepgeneHmeM MUHAHCOB N IDPUONYECKOrO COMPOBOXKOEHMUSA.

KoMnneKcHoe MapKeTUHroBoe uccriegoBaHue, NpoBeAeHHoe crneumaamcTaMm NpakTUKu
YnpaBneHYecKoro KoHcanTtuHra Fpynnbl, NO3BOJIUT OLLEHUTb NepCcneKTUBbI PasBUTUSA
MHBECTULIMOHHOIO NPOEeKTa U CBOEBPEMEHHO NPUHATb B3BELUEeHHbIe yrpaB/ieHYecKue
peLueHus.

B nHTepecax KJimeHTa Mbl TaK)XXe pa3pabaTbiBaéM HECKOJIbKO BapUaHTOB NPOEKTa
Anst 060CHOBaHMUA BbI6Gopa cnoco60B ero peanansauum.

COT[pOBO)K,U,eHVle UHBECTULIMOHHBLIX TIDOEKTOB



MapKeTUHroBble uccnepoBaHuUs

Mpynna «AENOBOW MPO®WUJ1b» cneumanusMpyeTcs Ha NPOBeAeHUN BCeX BUAOB
MapKeTUHroBbIX UCCIeQOBaHUN ANS NpeaBapuUTesibHON OLeHKU 3P heKTUBHOCTH
M panbHeNnwero o60CHOBaHUA peann3alumm UHBECTULIMOHHDbIX NPOEKTOB:

NccnepoBaHme pbiHKa cObITa - aHanu3
TEeHOEHUMN Pa3BUTUA, KOHKYPEHTHOMN
cpenpl, OUeHKa eMKOCTU PbIHKA,
cerMeHTaumsa NoTpebuTenbCKoro cnpoca,
aHanmn3 6apbepoB MPU BbIXOAE Ha PbIHOK

MporHo3npoBaHMe PbIHKOB B pa3pese
MJ1aHOB MO PAa3BUTUIO MPOU3BOACTBA,
noTpebneHna, MMMopPTa U 3KCMOoPTa,
aHaNM3 NepCcneKkTUB Pa3BUTUA KOMMaHUN
Ha BbIOPAHHbIX PbIHKAX

BeHuMapk-mccnenoBaHua - aHanms
NYYLLIMNX MUPOBbLIX N OTEYECTBEHHbIX
MNPaKTUK 1 NOAroToBKa peKoMeHaaunnm
no Mx aganTtaunm B COOTBETCTBUMU C
MHAOMBUAOYAbHbIMU OCOBEHHOCTAMM
6usHeca

AHaNMN3 KOHKYPEHTHOrO MOJTIOXKEHUS —
OLIeHKa TeKyLlen No3nLMM KOMMNaHUM Ha
PbIHKE, BbIAB/IeHNE KOHKYPEHTHbIX
nperMyLLLEecTB 1 pe3epBOB A4
yyuyLLleHUa no3vumm

Pa3pab6oTka 6u3Hec-ns1aHOB

AHaNN3 KOHKYPEHTHOIO OKPYXXEHUS -
nccnegoBaHMe acCoOpTUMEHTHOWN,
CcOHbITOBON, MAPKETUHIOBOW MOJSINTUKMN,
nopsanka ueHoobpaszoBaHUA OCHOBHbIX
KOHKYpeHTOB, cbop best-practices

M onpeneneHmne cnocoboB NOBbILLIEHNS
KOHKYPEHTOCNOCOBHOCTH

MccnepoBaHMe Cripoca — U3yyeHue
noTpebHoOCTEM 1 NPeanoYTeHNN
KNMEeHTOB, onpeneneHne TpebyemMoro
obbeMa Npon3BoACTBa NPOAYKL NN,
aHanm3 pakTopoOB, BANAIOLLMX Ha CNpPOC

AHanmM3 KaHasnoB NpoAax - OLeHKa
BO3MOXHOCTEWN pacLUMPEHNA CObITOBOM
CeTKn, aHanmM3 NoTEeHUMaNa PocTa NPoAaX

AHanNM3 NoTeHUmManbHbIX NAPTHEPOB Ha
BbIOPaHHbIX PbIHKaX O Lienen
3 HEKTUBHOIro pa3BUTUa BMU3Heca

Mpynna «AEJIOBOW MPO®WIb» o6napaeT o6LLMPHBLIM OMNbITOM pa3paboTKu
OU3HEeC-MIaHOB A1 MHBECTULMOHHbBIX MPOEKTOB B PA3J/IMYHbIX OTPACIAX B COOTBETCTBUM
CO cneundunyecknmm TpedboBaHNAMU MHBECTOPOB U KPEANTOPOB.

CneuuranucTbl OKasbiBalOT NOAAEPXKKY B paMKax BCero KoMnsiekca paéor

Nno NOAroToBKe 6U3HeC-NJIaHOB:

CocTaBneHre B13HecC-MNaHa B COOTBETCTBUM C POCCUNCKUMU U MEXOYHAPOAHbIMU
CTaHOgapTaMu, COOTBETCTBME TPeOOBaHUAM MHBECTOPA MU KPeauTopa

CocTaBJsieHME TEXHNKO-3KOHOMMNYECKOrO OOOCHOBAHMA MPOEKTA

Pa3paboTka MHBECTULIMOHHOIO MeMopaHayMa

OnpepeneHne NMHBECTULMOHHOIO MoTeHUMana MupMbl 1 NoTpebHOCTEN

B OOMOJIHNTEJZIbHOM Kanuntarsie

MpoBeneHne MapKEeTUHIOBbIX MCCIeOAOBaHUM

MpencTaBneHve U 3aLlMTa MHBECTULIMOHHOTO NPOEKTa nepen MHBECTOPOM,

KPEeoUTOPOM

COT[pOBO)K,U,eHVle UHBECTULIMOHHBLIX TIDOEKTOB



PNUHAHCOBOE MOJEJINPOBAHHUE

MpaMoOTHO cocTaB/ieHHaa hnHaHcoBad Moaesb NO3BOJIAET HUBENNPOBATb
PUCKWN U YBENNUYNTb NPUOBINIBHOCTb GU3HECca UM NPOEKTa, a TaKxXe
3abnaroBpeMeHHO onpeaennTb o61acTn, TpebyloLlme onepaTtTMBHOM peakuuu.
duHaHCcoOBOE MopenvpoBaHue oT akcnepToB Mpynnbl «AEJTOBOU MPO®USIb»
BKJIlOYaeT B ceb6a onucaHue 6msHeca B L,eJIOM UN OTAEJIbHbIX aKTUBOB,
(bMHAHCOBYIO OLL€HKY B TEKYLLEM COCTOSSHUM U C YYETOM pPa3BUTUSA NPU
onpepnesieHHbIX YC/IOBUSAX B LEHEXXHOM BbIpaXkeHUW.

Heo6xoauMocTb B pa3paboTke U BHeapeHUU huHaHCOBOW MOAENN MOXKET BO3HUKHYTb
B C/leAyIoLWmUX CryYasax:

NpPU NPOBEAEHNUN OLLEHKM CTOUMOCTU BU3HEeCca, KOraa MMeeTcs BO3MOXXHOCTb
MPOrHO3MpPOBaTh OyayLLUMe OeHEXHble MOTOKU OeATeNbHOCTU;

npm npoeegeHMnM oUueHKN MHBECTULMOHHDBLIX MOOEKTOB,

npu NPoBeAeHNN OLUEHKN HEMATEPUASIbHbIX aKTUBOB, €CJI €CTb 9KOHOMUNYECKUM
noTeHuMan OoT MX NCNOoJIb3OBaHW4,

npu paspaboTke BmusHec-nnaHoB n TI0;

npun aHanmse Hanbonee ahPEKTUBHOIMO NCMOJIb30BAHNA 3eMeSIbHbIX YYaCTKOB
M MHbIX OOBEKTOB HEABMXXUMOCTM.

KoppekTHaa thbnHaHCcoBasa Mofesb NO3BOJIAET PeLUnTb PSAa cTpaTermyecknx omsHec-
3a4a4, B TOM yucne:

MNPOBECTN MPO3PAUHYIO OLEHKY TEKYLLEro COCTOAHNA BU3HEeca U AUHAMUKN
KJTIOUEBbIX MOKa3aTenewu;

MpPoaHaIN3NPOBaTb PUCKU N BbICTPOUTb HAOEXHYIO CUCTEMY PUCK-MEHEOMMEHTA;

BbISBUTb HEpaLMOHaIbHble pacxoabl, onpeaennTb 061acTu A1 NOBbILLIEHUS
3 DEKTUBHOCTMU;

MPUHATb PeLUeHne O 3aMnyCcKe HOBbIX MPOeKTOB, HanpaBflieHUN OeATeNIbHOCTU
M onepaTUBHO MPOAaHaIN3NPOBaATb UX MPUOLINIBHOCTb U OKYMAaeMOCTb;

npueneyb MGUHAHCUPOBAHME CO CTOPOHbI BAHKOB M BHELLHMX MHBECTOPOB;

OCyLeCTBJ1ATb OOJITOCPOYHOEe MJ1IaHMpoOBaHMe opraHnsaunmn — Mogesib rno3BosideT
Jlerko BHOCUTb M3MeHEeHNA B NCXOOHble OaHHble U MOoJly4YaTb NTOMOBble NMokKa3aTesin.

Pa3pa6oTtka ¢puHaHCOBOM Moaenu cneuuanuctamm Mpynnol «OENOBOW MPO®WUJIb»
BKJIIOUAET:

O0630p 6U3Heca n npepocTaBneHue 0630p AEATENBHOCTY KOMMaHUW, aHann3

OCHOBHbIX NTOIOB CTPYKTYPbI KannTana, CTPYKTYPbI Npodax
N KIIMEHTOB, 3aTpaT N NOCTaBLLNKOB

paccMoTpeHre 3aBUCUMOCTU OT KJTIOUYEBbIX
nokynaTenen/KNMeHTOB 1N NOCTaBLLMKOB,

C KOTOPbIMU MpearnosiaraeTca NPoao/HKeHne
coTpyaHuuyecTBa B OyayLLeM.

0630p NokasaTesier otyeTa 0 PUHAHCOBbLIX
pe3ynbTaTax, byxrantepckoro 6anaHca
N OTUETa O OBUXKEHUU OEHEXKHbIX CPEeACTB

®duHaHCcoOBOE MOZeNIMpoBaHne 7



AHann3 oMHAHCOBOIO COCTOAHMUA

AHanuns peTpoCcneKTUBHbIX U TEKYLLMX
rnokasaTesien AeaTeNlbHOCTU

MporHosnpoBaHue pMHaAHCOBOro
pe3ynbTaTta. B nporHose yuntbiBaloTCA

AHannU3 pUCKoB U YYBCTBUTEJIbHOCTU

nccnegoBaHme gMHaMmMKmM abCoMOTHBIX
M OTHOCUTENbHbIX (DMHAHCOBbLIX NOKa3aTenem

CTPYKTYPHBIV aHanM3 akTVBOB M MaCcCMBOB
aHanM3 PUHAHCOBOMN YCTONYMBOCTM

aHanM3 NNaTexxecrnocobHOCTU (JIMKBUOHOCTKN)
nokasartesin 060pPaYNBaAEMOCTU ODOPOTHbLIX
cpencTs

AHaNN3 OCHOBHbIX (hAaKTOPOB, BANSIOLLNX
Ha BbIPYUYKY, 3aTpaThbl, peHTabeIbHOCTb
0eAaATeNIbHOCTH

KannmTtaJibHble 3aTpaTtbl 1 aMOPTUN3alnA

onepaLMoHHble 3aTpaTbl, BKOYasa pacxonbl
pecypcoB, 3aTpaThl Ha NepcoHan, yCcloBuUs
pPacyeToB C KOHTPareHTamMm

CTPYKTYpPa OUHAHCUPOBAHUSA
(NpouUEeHTHblIe CTaBKW, rpaduk NoayyeHns
N o6CNnyXMBaHWUSA gOSra)

Hanoroeas Harpyska

JOXOOHAsA YyacTb NPOEKTa, BKIOYAA NMPOrHo3
06BbEMOB MPOU3BOACTBA U LEH

Moy HEOBXOOAMMOCTU CreUnannUCTbl TPYMMbl TAKXKE OKaXKYT MOAAEPXKKY B COCTaBEeHUN
naaHa MeponpuaATUin No MUHAHCOBOMY O3[0POBJIEHUIO BU3HecCa.

MomnMo paspaboTkm MHAHCOBOW MOAENN SKCNEPTbl TaKXKe rOTOBbI peasiu3oBaTb:

— aHanm3 n oueHKY MMHAHCOBOIO MOJJIOXEHUSA KOMMaHWW;

— pa3paboTky WabnoHa p1UHAHCOBOW MOoaeNM C NocneaytoLlen akTyanmsaumen

Ha MPOTAXEeHNN peann3aunn npoekKTa,

— 3KCMepTU3y paHee pa3paboTaHHbIX PUHAHCOBbLIX MoAeNen 1 MOArOTOBKY

peKoMeHJaumMm No ee akTyanmsaumum,

—  3aWmTy OUHAHCOBOMN MOogeNu nepen MHBeCTOPOM, (DMHAHCOBOW OpraHM3aumen
WM NOTeHUMaNbHbIMMN NoKynaTenamMm 6usHeca.

8 PUHAHCOBOE MOZIeNINPOBaHUE



OLEHKA MHBECTHUILIMOHHBIX

ITIPOEKTOB

PaboTa no oLeHKe 3KOHOMUNYECKON

3 DEKTUBHOCTU UHBECTULMOHHOIO
npoekTa aBnaeTcs OgHUM 13 Hanbonee
BaXXHbIX 3TAMoB MpeablHBECTULMOHHbIX
nccnepoBaHmm. OLeHKa MHBECTULMOHHOIO
MpoeKTa OCYLLECTBAAETCA C TOUKU 3peHUs
3KOHOMUYECKOWM 3 HEKTUBHOCTU U Lene-
COOBPA3HOCTM BIIOXEHNA CPEACTB B ero
peanmsayuio.

OueHKa 3pHEeKTUBHOCTU MHBECTULIMOH-
HOrO NMPOEKTa No3BOoJIFeT elle Ha CTaauu
npennpoeKTHON NOArOTOBKN YBUAETD,
HACKOJIbKO MpuBneKaTesnieH AaHHbIN Npo-
eKT 019 BCeX YYAaCTHUKOB UHBECTULMOH-
HOro NpoekKTa.

Pe3ynbTaTbl OLLeHKW OAOT NMpeacTaB/eHue
00 ypoOBHe OXOOQHOCTU NMPOEKTa, CPOo-
KaxX ero okyrnaeMocTUu U CTerneHun pucka
Mo MPOEKTY.

Cpeaun oCHOBHbIX Lenen npoBeneHud
OUEHKMN 3P PEeKTUBHOCTN MHBECTULLIMOHHDbIX
NMPOEKTOB MOXXHO BblAENNTb:

O6oCcHOBaHMe Lenecoobpa3HOCTHU
N SKOHOMMNYECKOW 2D PEeKTUBHOCTU
MHBECTULNWN.

[MTONCK MHBECTOPOB, KPeanToOpOB.
Bbi60Op MCTOYHMKOB ODMHAHCUPOBAHUS.

OueHKa BapuaHTOB peannsaunm
npoekTa.

CneumanuncTtbl NPakKTUKU OLEeHKN U NHBECTULMOHHOIO KOHCaJITUHIa NnpoBenyT AJig Bac
TOUHYIO0 OUEHKY 3(pHEKTUBHOCTU NIOGOro MHBECTULMOHHOIO NPOEKTa Ha BCexX cTagmuax

ero peanusauum, Kotopas 6yaeT BKOYaTb:

MPOrHO3 N aHaJIN3 JeHEeXHbIX MOTOKOB MO MPOEKTY,

onpepenieHMne peasbHOM NOTPEOHOCTM B MHBECTULMAX U PAa3paboTKy MporpaMmsl

(brHAHCUPOBAHMA MPOEKTA;

OLEeHKY 3KOHOMUYECKOM 2P PEKTUBHOCTMN OCYLLECTBIEHUS UHBECTULMUIN U CPOKOB UX

OKYMnaeMOCTU;

OLEHKY BUAHUSA Pa3INUHbIX PAaKTOPOB PUCKA HA BO3MOXHOCTb peanmnsaumm
MpoeKTa 1 HanpaBfeHnsa X MUHUMU3ALINN.

Mo pe3ynbTaTaM OLEHKM COCTABASETCA TEXHUKO-3KOHOMMYECKOE OOOCHOBaHME NN
BU3Hec-MnnaH, B KOTOPbIX OyayT AeTaslbHO U3TOXEHbI CYTb NPOeKTa, MPOrHO3HbIN UHAH-

COBbIN MJ1aH N OLLeHKa PUCKOB MO MPOEKTY.

CneumanuncTbl Hallewn KOMMNaHuK, obsapgas 3HauYNTENbHbIM OMNbITOM B OLLlEHKE UHBEe-
CTUUMNOHHDbIX MPOEKTOB, rOTOBbI NPeAJZIOXXUTb 3aKa34YUKY BeCb KOMIUJIEKC YCNYT,
No3BONSAIOLLUN NMPUHATb B3BeLWWEeHHOEe U palUOHaJIbHOe peLlleHne Ha BCceX CTaausdax

peanindaulnm npoekKTa.

OLleHKa MHBECTULIMOHHBIX TIPOEKTOB 9



ITPUMEHEHHWE MEP I'OCITOOOEP>KKH

CyllecTBeHHasa TpaHchopMaLmsa 3KOHOMUUYECKUX YCIIOBUH, a TaKXKe KypcC
Ha AOCTUIXKEHME TeXHOJIOrMYEeCKOro cyBepeHUTeTa U CTUMYJIMpoBaHue
MMnopTo3ameLleHnsa B POCCUU NOBbICUIU aKTyaJIbHOCTb rocyAapCTBEeHHOM
noanep>XKu UHBECTULUMNA.

Ha AaHHbI MOMEHT AeMCTBYeT LULUPOKUNA CNEKTP MHCTPYMEHTOB NOAAEePIKKHU
MHBECTULMOHHOMN aKTUBHOCTU. B YaCTHOCTH:

CneumnanbHble MHBECTULIMOHHbIE KOHTPAaKTbI:

CIMK 1.0 - npmBnevYeHmne MHBECTULIUM B MPOEKTbl MO CO3OaHNIO0 HOBbIX
MPOMBbILLJIEHHbIX MPONU3BOACTB

CMNnK 2.0 - peanmsaums npoMbILLEHHbIX MPOEKTOB Ha Tepputopun PO,
KOTOpbIe NpenycMaTpmMBatoT BHEOPEHNE COBPEMEHHbIX TEXHOOrNM

C3lK - cornalleHma o 3almTe U NOOLLPEHUN KanUTANOBMOXEHNIN, dDUKCaLms
YC/IOBUW peanm3aumm MHBECTNPOEKTA M BO3MELLEHME 3aTpaT

[MpoMbILLIEHHAdA MNOTEKA - NOAAEPMKKA I'Ipe,D,I'IpVIFlTVIVI MPEOMBbILLUJTIEHHOIO CEKTOPA
npwm Bo3BeaeHMN, I'Ipl/106peTeHl/Il/I N PEKOHCTPYKLUNU MPOOMbILLUTEHHbIX naowianen

KnactepHasa MHBECTULMOHHAA niaTdhopMa - NOJAEPMKKA MPOMbILLNEHHbIX
KJ1aCTepoOB B PaMKaX CTUMYJIMPOBaHNA MMMNOPTO3aMeLLeHNSA.

CneumanucTbl rpynnbl «AEJIOBON MPO®UJ1b» oKasbiBaloT KOMMIEKCHYIO NOAAEPIKKY
B NPUMEHEHUU Mep rocyaapCcTBEHHON NoaaepIXKU, KOTopas BKIIIOYaeT:

MpenBapuUTeNbHbIN aHaNN3 U BbIGOp Hanbonee 3ahdHeKTUBHOIO MexaHM3Ma C yYeToM
MHOMBUOYaNbHbIX OCOBEHHOCTEN, CreUndUKN OeaTeIbHOCTU U Liefier MHBeCTopa

[MogroToBKY MOJIHOMO KOMIMJIEKTA JOKYMEHTOB OJ1A MOJIYYEHUA FOCNOOOEPMKKMN

ConpoBoXaeHWe NoJaun 3adBKN B PEryJIMPYIOLLUM OPraH U noanep»Ka
B NeperosBopax

KoHcynbTauMoOHHAaA Nogaep»XkKM B nepunon 0encTBms IbFOTHONO MexaHn3Ma

HleMEHeHVle Mep rocriognepxKun
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AKCMNEPTU3A

dKcnepTusa PUHAHCOBOW AOKYMeHTauumn, hopMmpyemMon Ha npeanpoeKTHOM
cTaauu, No3BoJIsieT onpenennTb Lenecoobpa3HoCTb NpoekTa U 3 heKTUBHOCTb
npennoXXeHHbIX Cnoco60B ero peanusauun. PesynbTtaTbl 3KCNepTU3bl AanyT
npeacraBfeHne o6 ypoBHe AOXOAHOCTU NPOEKTa, CPOKaX ero oKyrnaemMocTu

M CTEeneHn pucka

Cneuuanuctbl Fpynnbl «AEJIOBON MPO®WUJ1b» NnpoBeAyT BCECTOPOHHIOK 3KCNEpPTU3Y
3 PEeKTUBHOCTU NIOGOIro MHBECTULIMOHHOIO NPOEKTa Ha BCeX CTaAUAX ero peanmsauum,
KOTopas 6yaeT BKJOUATD:

n

MpPOrHo3 1 aHann3 geHeXXHbIX MOTOKOB MO MPOEKTY
OnpepeneHne peanbHOM NOTPEOHOCTU B MHBECTULUAX

OueHKy 3KOHOMUYecKon 3dhHEeKTUBHOCTU OCYLLLECTBIEHUA MHBECTULIMM N CPOKOB
MX OKYMaeMocCTu

OUEHKY BIIMAHUA Pa3/IMYHbIX (PaKTOPOB PUCKA HA BO3MOXHOCTb peann3aumm npoekTa
M HanpasB/eHUs UX MUHUMKU3ALUN

Mo pe3ynbTataM 3KcnepTUsbl aKcnepTbl Fpynnbl c(hOpMUPYIOT TEXHUKO-
3KOHOMMUUYecKoe o6ocHoBaHue (TI0) c aeTanbHbIM U3JI0OXKEHUEM CYTHU
NPOEKTa, OLEeHKON (PpMHAHCOBOIO NJIaHa U PUCKOB MO NPOEKTY.
MHuauBnayanbHbIA nopxopn B Xxoae noarotoBku T90 npoekra no3Bonsiet
Mpynne «AENOBON NPO®USIb» AONONAHUTbL pe3ynbTaTbl 3KCNEPTU3bI
npoBeAeHueM AONOJIHUTENIbHbIX UCCNefoBaHUN, He OTCTyrnas Npu 3TOM OT
POCCUNCKUX U ME@XXAYHAPOAHbIX CTAaHAAPTOB.




ITPO®ECCHUOHAJIBHBIN OINBIT

H PocEBpobank

AKB POCEBPOBAHK
OueHka Bb13Heca, oueHKa
MMYLLLECTBEHHbIX KOMMIEKCOB

B2b
[

B3B6.PO®
OueHKa BbM3HeCcoB, OLEHKa
MMYLLLECTBEHHbIX KOMMJIEKCOB,
OLEeHKa HeABMXXNMOTro
M OBUXKMMOIO UMYLLIECTBA

Gﬁl‘b YPANCVIB | BAHK

BAHK YPAJICUB
OueHka bu1sHeca, HeABMXMMOTo
MMyLLecTBa

"\ PYCCKHH
» CTAHOAPT
BAHK

PYCCKWUN CTAHOAPT
OueHka busHeca, topugnyeckoe
COMPOBOXAEHME perncTpaunm

KOMMaHuM

MCI1 BaHk "

MCIN BAHK
OueHKa NMYLLIeCTBEHHbIX
KOMMJIEKCOB, OLIeHKa ABUXNMOTIO
M HeABMXXMMOIrO UMY LLLEeCTBa

MCIN BaHk "

Mcn IU3UHI
OueHKa ABMXMMOro
M HeABMKMUMOIrO MMYLLLECTBa

r_ 4
™
CBasbbaHkK

CBA3b-BAHK
OueHKa NMYLLIECTBEHHbIX
KOMIM1eKCOB

Anb¢a baHk

AJNTb®A-BAHK
OueHka busHeca

H PocEBpobank

POCEBPOJIU3UHI
OueHKa gBMX1MMoro
MMyLlecTBa

[TpodeccnoHanbHLBIA OTTLIT
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HAITPABJIEHUSA VCIIVI' I'PVIIIIBI

@ AyanTt u KoHcanTuHr

Ayont no PCBY, MCDO
n US GAAP

O6az3aTenbHbl ayauT
TpaHchopMaumsa no MCOO
KoHconupauns no MCOO

AyOnT KOMMOHEHTa
MNMocTaHOBKa M BOCCTaHOBMEHME
ByXranTepcKoro yyeta
Byxrantepckuin ayTCOPCUHT

@ ®PuUHaAHCOBbIN KOHCANTUHT

)

)

-MNoBblWeHne 3PDHEKTUBHOCTU
ynpaeneHus 3anacamu
KoMnnekcHas nHBeHTapm3aums
Mepexopn Ha DCBY

AHanns X[

®duHaHcoBbIM due diligence

DurHaHCOBOE MOAENNPOB:
DKCnepTM3a NHBECTULIMOHHbIX
MNpoeKToB

MpuMeHeHne Mep rocroaaepPXXKn
Pa3paboTka 1 akcnepTmnsa 6usHec-
nnaHos n T30

MpuMeHeHWe Mep rocrnoaaepPXXKm
ConpoBoOXKaeHWe 3aK/ItoYeHNs
CrnnK

MNoppaep»ka 3aknodeHnsa C3MK
MpwnBneyeHme 6aHKOBCKOIo

CucrteMa ynpaBfieHUs pUCKamm
BHenpeHne CrUCTEMbl BHYTPEHHEro
KoHTponsa (CBK)

OueHka n ontummnsauma CBK
HanoroBbin MOHUTOPWHI

@ BHyTpeHHUM ayanT

BHegpeHmne B KOMNaHUM MyHKLNU
BHyTpeHHero aygurta
AYTCOPCUHI YHKUNN
BHYTPEHHEro ayamTa
PernameHTauusa dyHKUNM
BHYTPEHHEro ayamTa

BHYTpPEeHHUI KOHTPOJb
W ynpasfieHne puckamm

-AHanus 3aTpaT

Pa3paboTka 1 aHanu3 yyeTHOM
NOSINTUKU

[TocTaHOBKa 1 3KCNepTmn3a
yApaBneH4YeckKoro yyeta
BrogxeTnpoBaHume

MHBECTULMNOHHBIN KOHCANTUHI
N pbiIHOYHAaA aHAJINTUKA

HaHCMpoBaHMA

- MHBeCTUUMOHHOE

UHaAHCUPOBaHNE

- KoHcynbTHMpoOBaHMe B Mepax

rocnogaep»Xkn 6nsHeca

- MpuBneyeHmne NbroTHOro

drHaHcnpoBaHus B OPI

- MpoekTHOe dh1HaHCUMpPOBaAHME

- BaHkoBcKkMe rapaHTuUm

- MapKeTUHroBble NccnegoBaHms
- AHanus HULW U PbIHKOB CObITa

BHyTpeHHUI ayouTt
OnepaunoHHbIN (MPOLLECCHbIN)
ayanT

AyOnT 3aKynokK

DopeH3nk

Hampasnenus ycnyr I'pyrirst
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HAITPABJIEHUSA VCIIVI' I'PVIIIIBI

E'.D YnpaBneH4YeCKNii KOHCaNTUHI

- CTpaTerus n guarHocTuka - PaspaboTka MapKeTUHroBOM
6u3Heca cTpaTtermm

- OpraHunsaumoHHoe - OnepauunoHHbIn due diligence
npoekTnpoBaHne - Interim management

- PEUHMXXUHUPUHT 1 oNTUMU3aLMSA - | T-KOHCANTUHI

6Gn3Hec-npoLeccoB
- HR-KOHCanTuHr

@ Hanoru v npaBo

- Hanorosbin MOHUTOPUHF - [MpaBoBoe conpoBoOXAeHUe busHeca
- ConpoBoxaeHne npuMeHeHus - ConpoBoxaeHne M&A coenok
Mep roCnoaaepP>XKn - MpaBoBon due diligence
- Eﬂaé'lﬂoggBoe conposoxaeHne - CTpyKTypupoOBaHMe 61U3Heca U akTUBOB

- ConpoBoxaeHune cygebHbix CNopoB
- AHTMMOHOMOJIbHAsSA NpPaKTNKa
- TaMOXeHHas NpakTuKa
BantoTHoe perynmpoBaHue
- TpypoBoe npaeBo
- KoHTponmpyemMoe 6aHKPOTCTBO
- 3awmTa oT cybCcmanapHoOM OTBETCTBEHHOCTU

- Hanoroebin aygmt

- Hanorosbiv due diligence

- TpaHcdhepTHOE LeHoobpa3oBaHMe

- Ycnyru gna KUK

- MexpyHapoaHoe Hanorosoe
naaHMpoBaHMe

@ OueHka busHeca, MaTepuanbHbIX
WU HeMaTepuasbHbIX aKTUBOB

- OueHKa ons uenen ocnapuBaHmMsa - TexHu4Yeckast akCcnepTmn3a
KaJacTPOBOM CTOMMOCTU obopynoBaHus
- OueHKa aKTUBOB 1 0643aTesibCTB - OueHka 6busHeca
ansa uenen MCOO - OueHKa LeHHbIX Bymar
- OueHka apeHfHoM nnatsl - OueHKa MHTeSeKTya bHOM
- OueHka gna ®CbY COBCTBEHHOCTU N HEMaTepUasibHbIX
- OueHKa MalUMH, 060pyaOBaHUA 1 aKTBOB
TPAHCMOPTHbLIX CPeAcTB - YnpaBneHue UHTeNNeKTyaslbHOM
- OueHKa HeIBMYXMMOro UMyLLLecTBa COBCTBEHHOCTbIO

- [MepeoueHKa OCHOBHbIX CPeACTB

- TecTupoBaHMe aKTUBOB Ha npeameTt
obecueHeHNs

Hampasnenus ycnyr I'pyrirst
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KJIMEHTBI I'PVIIIIbI
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[5) nENOBOM NPO®UNB

Ayaut | MCOO | OueHka | Hanoru | NMpaeo | KoHcanTuHr

127015, r. MockBa, yn. Batckas, g. 70
+7 (495) 740-16-01
info@delprof.ru

&K 7 <©

www.delprof.ru

VIHbopMaums, copepKallaacs B JaHHOM OOKYMEHTe, rnpeacTaBfieHa UCKIIOUMTENTbHO B O3HAKOMUTESbHbIX Lensax, He ABAseTcs
COBETOM UM PEKOMEHAALMNEN N HE MOXKET CIYXKNTb OCHOBAHMEM A1 BbIHECEHUS MPOM(ECCUOHANBHOMO CY»XXOEHUS.

KomnaHus «JEJTOBOW MPO®WJSIb» He HeceT OTBETCTBEHHOCTM 3a AeNCTBUS, COBEPLUEHHbIE Ha OCHOBE U3/TOXEHHOM B AAHHOM
NOKYMeHTe nHdopMaummn. 1o BCEM KOHKPETHbIM BOMpOCcaM criefyeT o6paLlaTbCa K CNeumnanncTy Nno COOTBETCTBYIOLLEMY HarMpaB/eHUo.

© 2025 AO AK JEJIOBOW MPO®WIIb. Bece npaga 3awumileHsl. 19.01.2025
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