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MOYEMY BbIBOP CTPATEITNMUN POCTA

OMPEAENHET bYAY LW YIO CTOUMOCTD
KOMMNAHUUN N OOJTIN OCHOBATEJIA

B ctatbe «CTpaTervsa aktuBHoro pocrta: npumep NK «Matb 1 g1Ta» Mbl paccKasbliBann
npo TP BapuaHTa cTpaTernm pasBuUTUS KOMMaHUM B 3aBUCUMOCTU OT CTPYKTYpPblI
KanuTana: cTpaTernio BHyTPEHHEero pocTa, CTpaTermnto yCTOM4YMBOro pocTa U cTpaTeruto
aKTUBHOIO pOCTa. B 3ToM cTaTbe Mbl genaeM cregyLwmm war — Ha ocHoBe PMHaAHCOBOM
MoJeNM NMoKa3bliBaeM, KaK Bbl6Op CTPYKTYpPbl KanuTana BUAET Ha CKOPOCTb Pa3BUTUSA
6u3Heca, ero 6yayLuyo CTOMMOCTb M AOXOOHOCTb AS1F BnagenbLes.

BonblUMHCTBO BlagesbLeB KOMMNaHUM CYMTaET,
UYTO BO3MOXHOCTMU pocTa 6U3Heca onpenensaoTcd
Ka4yecTBOM MPOOYyKTOB M KOMaHAbl,
TEXHONMOIMAMM B MPOU3BOACTBE M Mpoaarkax,
PbIHOYHBbIMU TpeHAaMU. OgHaKo Ha NpaKTUKe
TeMrbl Pa3BUTUA oNpenensaTcd TakXKe U TeM,
KaKMM 06pa3oM dUHaHCUpYeTCa PoCcT BusHeca.
CTpyKTypa KanuTana BmaeT Ha MacLuTab,
YCTOMYMBOCTb 1 ByaAyLLYH CTOMMOCTb KOMMNaHUU
TaK YXe CUJIbHO, KaK KaueCcTBO MpoayKTOB,
MapKeTUHroBad 3pPeKTUBHOCTb U OTHOLLEHUS

C KJIMEHTaMMU.

OcHoBaTenm 6MsHeca MNo-pa3HOMY OLUEHWMBAIOT
POJ1b BHELWWHEro Karimtasia — 1 31O BJTMFET Ha X
npencrtaBieHNA O BO3MOXHbIX CTpaTermdax pocCTa.

[0na ogHMX BaXKHa MofiHasg He3aBMCUMOCTb,
MO3TOMY OHU MPEeAnoYMNTaOT NoaraTbcs TOMbKO
Ha COBCTBEHHbIe CpeaCcTBa M OCTOPOXKHO
OTHOCATCS K MpUBeYeHuto gonra. dpyrme
paccMaTpuBatoT GaHKOBCKME KpeauThbl KaK
OCHOBHOW, €CN He €OMHCTBEHHbIW, MHCTPYMEHT
dUHaHCHMpoBaHWa pocTa. [nda TpeTbux
rMpuBredYeHne MHBECTopa BOCMPUHMMAETCA Kak
cTpaTermyeckas BO3MOXHOCTb.

Ha npakTmnke BbIGOp CTPYKTYpPbI KanuTtana —
COOTHOLLEHWE aKLIMOHEPHOTo KanumTana v gonra —
onpenensaeT TeMMbl POCTa KOMMaHMM

B OO/ITOCPOYHOM NepcreKTMBe 1 ee GyayLlyto
CTOMMOCTb. PellieHna B 2ToM 061acTy 4acTo
MPUHUMAOTCH MHTYUTUBHO, @ He Ha pacuyeTax,
XOTa PUMHAHCOBbIE MOCNeacTBMSA TaKoro Bbibopa
OKa3blBaKTCH 3HAUMTENbHbBIMU.

Mbl peLInM MoKa3aTb 3TO Ha MpaKTUKe U
MocTpounn GUHaHCOBYIO Moaeb, KoTopad
OEeMOHCTPMpPYeT, Kak pasBMBaeTCa OOMH

M TOT »Ke BU3HEC MPW pasHbIX CTPaTernmax pocTa
B CpeOHECPOYHOM U O0FOCPOYHOM FOPU30OHTE.

Mbl B39/ YCNOBHYO YaCTHYO KOMMaHWIO
cpegHero pasMepa n cMoagenmnpoBann ee
Pa3BnUTHE B TeHeHWe OeCATU J1IET B HECKOJTbKMX
CUueHapndax B 3aBNCUMOCTU OT CTpaTernn.
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Norvka dopMUpoBaHKMg 3aTpaT, 3arpy3Km
MOLLHOCTeM 1 paboyero KanuTtana B pasHbIx
CcTpaTermax octaeTca eaMHoMN, OO0HAKO CKOPOCTb
MacLUTabrpoBaHWMS M OorepaLMOHHble MoKasaTenm
pasnmM4yatoTCa B 3aBMCUMMOCTU OT TOIO, KaK
dUHaHCUpyeTca pa3BUTME B13Heca.

Mo Mepe yBenmuyeHmsa Maclutabos 6msHeca
MeHaAtoTCH peHTabebHOCTb, 060pPaYMBaEMOCTb
aKTUBOB U 2PPEKTUBHOCTb MCMOMb30BaHMS
MHPPACTPYKTYPbI. DTN 3P deKTbl MPOoABNAOTCS
cunbHee nnu cnabee B Ka)kOoM cUueHapum —
MMEHHO Pa3ninumna B CTPYKType KanmTana
onpenensoT, HACKObKO BbICTPO KOMMaHUA
OOCTUIAeT YPOBHS, FAe HauMHaeT NpoaBIaTbCS
>¢pdekT MacLuTaba.

Mbl paccMoTpenm Tpu 6a3oBble CTpaTernm
KOMMaHMM Ha PacTyLLUEM PbIHKE:

BHYTPEHHMM POCT — TONMbKO COBCTBEHHbIE
pecypchbl

KoMmnaHMa pa3sBMBaeTCa MOCTEMNEHHO,
penHBeCTUpPYSa NMprMbbiNb. MaclwTabupoBaHme
OorpaHMYeHO CKOPOCTbIO HAaKOMMEeHUA CpeacTB
- 2¢ddeKT MacliTaba npoasngeTca MeasieHHee.

YCTOMUMBLIN POCT — coYeTaHne COBCTBEHHbIX
cpenctB N ymepeHHoOro d)l/IHaHCOBOFO Oorsra

Jonrosoe pUHaAHCHMpPOBaHUE yCKOPSeT 3amnycK
MNPOEKTOB U MOMOraeT BbicTpee AOCTUMHYTb
sddekTa MacliTaba. Mpur 3ToM fonrosas
Harpy3ska coxpaHsieTcs B JOMYyCTUMbIX
npenenax — Debt/EBITDA < 3,0x.

AKTUBHbIN POCT — coyeTaHMe aKUMOHEPHOIro
Kanumtana u d)I/IHaHCOBOFO Oorsra

MpuBNeYeHmMe HOBOIro KanuTana Nno3BonseT
KOMMaHWKM MacliTabmpoBaTbCcs 3aMeTHO
OGbICTpee 1 packpbiBaTb onepaLMoHHble
2pdeKThbl Ha Bonee paHHUX STanax.

B pesynbTaTe pacTeT Kak CKOPOCTb pa3BUTUS,
TaK 1 Byaylaa CTOMMOCTb B3Heca.
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CTPATEIMNUN POCTA: BOSMOXHOCTU
N OrPAHUYHEHUNA O OCHOBATEJIA

®durHaHcoBas MoLeNlb MO3BOASET CPaBHUTb

TPU cueHapuma pocTa — BHyTpeHHUI pocT
(CtpaTterua A), Yctonumsbin pocT (CTpaTterma B)
M AKTUBHbIN POCT (B ABYX BapMaHTax —
CtpaTterum Cl n C2). Bo Bcex cTpaTermax
MCMOMb3YTCH OAMHAKOBbIE OMepaLMOHHbIe
mapaMeTpbl B Ha4yane nepnoga, Yto no3BoaiaeT
COMOCTaBUTb BIMAHME CTRYKTYPbI KanuTana Ha
TeMnbl MaclTabmpoBaHMa GrsHeca.

DdrHaHcoBaga Mogenb OTpaxaeT AMHaMUNKYy
OCHOBHbIX Cbl/IHaHCOBbIX rnokasaTenemn, TeMnbl
peannmnsaymnm MHBECTULIMOHHOM nporpamMmbl,
CI)Ole/IpOBaHl/Ie JeHEeXHOTIo NnoToKa U
yCTOVNVIBOCTb KOMTIMaHMN.

Ctpatermna A —

Takol noaxon No3BongaeT onpenennTb
onNTMManbHbIM GanaHc MexXay CKOPOCTbIO
pPa3BUTUA M PUHAHCOBOM YCTOMUYMBOCTbIO
B YCMOBMSAX PACTyLLEro pPbIHKaA.

PacueTbl MOKa3blBatOT, YTO BbIGOP CTPYKTYPbI
KanuTana — OAUH U3 KIoYEeBbIX BOMPOCOB
cTpaTerun. CTpyKTypa KanuTana CyLLeCTBeHHO
BIMAET Ha BO3MOXHOCTW KOMMaHUM MPUBIEKaTb
BHelLUHee PMHAHCMPOBaHMe, a 3T0, B CBOIO
oyepeb, OTPaXKaeTCa Ha CKOPOCTHU
MacliTaburpoBaHuna U adpdekTe MacluTaba

OS5 KOMMaHWK. B KOHEYHOM UTore, 3T GaKTopbl
OTpaXkatoTcs Ha CTOMMOCTM KOMMaHUM U
OOXOOHOCTM ONd ee Brnafdenbles.

OnucaHune: KoMnaHma pa3BmMBaeT 6U3Hec 3a cueT BHYTPEHHNX MCTOYHNKOB (OI'IepaLl,l/lOHHbIX

BHyTpeHHMPI poCcT LOeHEeXHbIX I'IOTOKOB). NHBeCTULUUNK OorpaHmMyeHbl OOCTYMHbIMU OeHEXXHbIMK MOTOKaMK, MO3TOMY

(Internal Growth)

CtpaTterua B -

YCTOMYMBBIN POCT

(Sustainable
Growth)

Ctpateruna Cl -
AKTUBHbIN POCT
C aKLLeHTOM Ha
aKLUMOHEPHbIN
KanuTan

(Active Growth -
Equity Focus)

Ctpatermna C2 —
AKTUBHbIN POCT
TOMbKO 33 cyeT
dUHaHCOBOIO
ponra

(Active Growth -
Debt Only)
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019 BBEAEHUSA HOBbIX MOLLIHOCTEMN KOMMaHWUM Tpe6yech nepuvon ana HakornjaeHnd cpencTs,

YTto nonyyaet Bnagenel; NonHaga puHaHcoBasd HE3aBUCUMOCTb U coxpaHeHue 100% KOHTponsa
Hapg 613HecoM,;

OrpaHnyeHuna: Hn3kme TeMnbl pocTa 6V|3Heca,yr|yu_LeHHb|e PbIHOYHblIEe BO3MOXHOCTU
n OFpaHl/Il-IeHHbIPI POCT CTOMMOCTU KOMIMaHWN.

OnuvcaHue: KoMnaHua pa3BrBaeTca C YMEPEHHbIM MCMOMb30BaHMEM gosra (MokasaTesnb
Debt/EBITDA He npesbltuaeT 3,0x), 4TO MO3BOMAET YCKOPUTL pasBuTMe 6e3 notepu bUHaHCOBOM
YCTOMUYMBOCTU. MIHBECTULMOHHAA NporpamMma peanmnsyetcd bbicTpee, 1 3a 10 neT BO3MOXKHb
HECKOJbKO payHO0B MHBECTUPOBAHMS, YTO NO3BONSET ObiCTpee MaclUTabmnpoBaTb GU3HEC;

YTo mony4aeT Bnagenel: YckopeHre TeMMNOB pocTa 613Heca ¢ coxpaHeHeM 100% BnageHma
6u13HecoM. Mpun rPaMoTHOM OONTOBOMN NOMUTMKE CTOMMOCTb BU3Heca yBenmdmBaeTca 6oree
UeM BOBOE OTHOCUTE bHO CLieHapmua Co CTpaTerme BHyTpeHHEero pocTa;

OrpaHunyeHmnsa: Bo3MOXXHOCTM MpuBAeKaTb BHellHee GMHaHCUPOBaHMeE y KOMMaHMK BCe eLlle
OrpaHMUYeHbl YACTOM MPUBLINBIO 1 MOTONKOM A0NTroBOM Harpysku (Debt/EBITDA < 3,0x).

OnuncaHune: KoMnaHMa NpuBNeKaeT AONTOBOM U aKLMOHEPHbIM KanuTas, YTO NO3BOMFET eLle
6onee yCKOPEHHO 1 MacLUTabHO peanmn3oBaTb MHBECTULIMOHHYIO NMporpamMmy. KoMnaHus
MOMHOCTbIO UCMOJMb3yeT BO3MOXHOCTU PacTyLlero pbiHka. MNokasaTtenb Debt/EBITDA Takxke
He npeBblLaeT 3,0x. MHBeCcTop nony4yaeT 49,9% 000 B KOMMaHUM B OOMeH Ha MHBECTULMU;

YTo nonyyaeT Bnagenew; MakcMMasnbHblA POCT CTOMMOCTU 6U3Heca 1M [OXOA4HOCTU, Gnarogaps
YCKOPEHHOMY A0CTUMKeHUIo addeKTa MacluTaba, yBenmueHuto EBITDA 1 pocTy pbiIHOYHOWM A0,
MNHBeCTOp TakKe MPUBHOCUT yrpaBfleHUYeCKe KOMMNETEHL MU, YCUNMBAS NO3UNLMKM KOMMAHUN.

OrpaHunyeHUda: YMeHblleHre 0o OCHoBaTeNd B KanuTtane KoMnaHum, HeobXxoanMoCTb
MOCTPOEHMA KOPMOPaTUBHOTO yrpaBneHns 1 2dbeKTUBHOMO B3aMOOeNCTBUA C MapTHEPOM.

OnucaHue: KoMMNaHMA TakyKe CTPEMUTCA K YCKOPEHHOMY MaclUTabupoBaHuio, HO dUHaHCUpyeT
POCT TOMbKO 3a cYeT onra (KpeauTbl M 06MralMoHHbIe 3alMbl). HeCMOTPA Ha YCKOPEHHYo
peanmnsaumnio MHBECTULIMOHHOM MPOorpaMMbl, BbiICOKad A0MroBad HarpysKka CHMKaeT
YCTOMUYMBOCTb BM3HECA M OrPaHUYMBaET €ro BO3MOXHOCTM 0BCY»KMBaTb 0643aTeNbCTBa;

YTo nonyyaeT Bnagenel: KpaTKoCcpoYHbl abdeKT MacluTabuMpoBaHMa 3a cHET 3HaUYUTETbHOTo
KpeaouTHoro nneda. PopMasbHO COXPaHAETCA MOMHbIN KOHTPOMb Had KOMMaHWen, ooHaKo
B ClyYae peanmsaumnm GrHaAHCOBbIX PUCKOB BU3HEC NependeT nod KOHTPOMb KpeamnTopos.,;

OrpaHuyeHus: YpesmepHas gonrosas Harpyska (Debt/EBITDA cBbille 4,0X) NpUBOAUT
K MoTepe CMoCOBHOCTU KOMMaHMM 06CY»KMBaTb A0, POCTY pUCKa AedonTa U, Kak Cleactame,
pa3pyLUEHMIO aKLLMOHEPHOM CTOMMOCTW.
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Pe3ynbTaTtbl d)VIHaHCOBOFO MopgesimpoBaHud

Halle MooenupoBaHMe NoKa3biBaET, UTO MPW OAMHAKOBbIX OMEPaLMOHHbIX MapaMeTpax Ha pacTyLleM
pPblIHKe pa3HKLa B TeMMNax MaclLUTabupoBaHMsa B3Heca CTaHOBUTCA MMaBHbIM GaKTOPOM, BIUSIOLLNM
Ha Byaylive dUHaHCoBble pe3ynbTaTbhl. YeM 6oblle MHBECTULMOHHbIX PECYPCOB AOCTYMNMHO KOMMaHMM
B MepBble rofdbl, TeM 6bicTpee oHa MaclUTabupyeTca 1 TeM BbllLie MTOroBas CTOMMOCTb KOMMaHUM.

Moka3aTenu KoMNaHUM B 3aBUCUMOCTM OT peanmsyeMomn cTpatermm pocta B 10 rogy, MiIH P

CTtpaterma A Ctpatermna B CtpaTterua C1 CtpaTterua C2
-
Mpopaxku 1500,0 3589,8 9,1% 7690,1 17,8% 17 079,4 27,5% 8 463,2 18,9%
EBITDA 225,0 5744 9,8% 14611 20,6% 3586,7 31,9% 13541 19,7%
EBITDA margin, % 15,0% 16,0% 19,0% 21,0% 16,0%
Yumctaa npubbinb 109,8 369,0 12,9% 756,2 213% 1589,6 30,6% 2639 9,2%
OcCHOBHble cpeacTBa 7579 1178,4 4,5% 32574 157% 92293 28,4% 2 868,06 14,2%
ggggj’;gﬁg%r - 980,0 4 430,0 13 700,0 4650,0
Equity (Book Value) 9794 26150 10,3% 33452 131% 7 090,1 21,9% (221,5) <0%
Debt - - - 752,0 - 3350,0 - 3576,0 -

WcTouHuK: pacyeTtsl ink Advisory

OcobeHHO 3ToT addeKT 3aMeTeH B cLueHapum co CtpaTtermen Cl: npmBnedyeHme akLMOHEePHOro
KamuTana no3BonsgeT B MepBOM rogy yBenmuymTb 06beM MHBECTULMOHHOM MporpaMmmbl U co3aaTtb 6a3y
Onqa peanuvsaumnm elle 6onee MaclUTabHbIX MHBECTULMI B Mocnenytoume rogbl. KomnaHums paHblue
0OCTUraeT pa3MepoB 6M3HeCa, MPM KOTOPbLIX HAYMHAIOT NPOABNATbCA 2P PeKTbl MacluTaba —

B pe3ynbTtate EBITDA 1 cBO6OOHbIM AEHEXHbIN MOTOK pacTyT ObicTpee.

Takasa cTpaTerma no3BondeT 4OCTUYb MaKCUMaNbHOro yBenmMyYeHms akMoHePHOM CTOMMOCTM
KoMnaHmmM (Equity Value) npu coxpaHeHun ee GMHAHCOBOWM YCTOMUYMBOCTU. HEeCMOTpA Ha CHMKeHMe
0O OCHOBaTenNs, CTOMMOCTb €ro 40/ IM PacTeT KPaTHO 3a CYET YCKOPEHHOIro pocTa bmsHeca U
CHMKeHMA cTOMMOCTU kKanunTana (WACC).

CtpaTterum A un CtpaTtermda B npourpbieatoT Ctpaterum Cl n3-3a orpaHMyeHmnim B o6beMax MHBeCTUL NI,
a CtpaTteruga C2 Takke yctynaet CtpaTtermm Cl n3-3a ypesmMepHor GUHAHCOBOM HArpy3KM N HU3KOM
PUHAHCOBOM YCTOMUYMBOCTM.

PelleHWe 0 CTPYKTYype KanuTana, NpruHMMaemMoe BragenbleM 6bMsHeca B MUCXOOHOM ToUKe, 3aKaabliBaeT
dyHOaAMeHT ByaylLen CTOMMOCTU Br3Heca. Db bdeKT Bbibopa CTpaTermm ycUnmMBaeTcs B MPOMeXyTKe
Mexay 5 1 10 rogaMmuy — B 3TOM Nepuoae PacxoxKOeHMA B MoKa3aTe1ax KOMMaHMM B Pa3HbIX CLEHapuax
OOCTUraloT MakCcMMyMa. TEXHOMOMMM, MPOOyKT, KOMaHOa U Apyrme ¢dakTopbl onpenendatoT YCnellHOCTb
613Heca, HO MMEHHO pelLleHMe O CTPYKTYpe KanuTasa BbiIBOOMUT KOMMaHMIo Ha 6o/iee BbICOKMI YPOBEHb
WM pa3pyLLUaeT ero.

CpaBHeHMe CTOUMMOCTU aKLUMOHepHoro Kanutana (Equity Value) B koHue 10 roga
B pa3HbIX cLueHapuax (B 3aBUCUMOCTU OT BbIBpaHHOW CTpaTeruu pocTta), MaH P

o IRR
AKLMOHEepPHas CTOUMOCTb CTOMMOCTb J0MnM (aKumn) ocHoBaTene
KOMMNaHuu OocHoBaTenda KoMMaHuu
0O-10 net

AKUMOHEpPHasa CTOUMOCTb h h

Ha Hauarno nepuoga 1765,3 1765,3 [100,0%

A. BHyTpeHHUI pocT 6917,8 6917,8 |100,0% 16,4%

B. YcTonumBbI pocT 15 560,3 15560,3 | 100,0% 24,6%
B Cl. AKTUBHbIW POCT: o
a:.FMMBaHHJ; ncrnonb3oBaHue Equity 38 4463 19279,4 | 50,1% LU
cTpaTtermu .

C2. AKTUBHbIM POCT:
pocTa TonbKo Debt 262,7 262,7 |100,0% -17,3%

VicTouHuK: pacyeTtsl ink Advisory

© 2025 ink Advisory 4



OVHaMuMKa KJ1loUYeBbIX NMOKa3aTesier KOMMaHuUm B pa3nunyHbIX cTpaTermax B 10 neTHeM nepuoae
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NCXOOHDbIE YCJTOBUA
anda AHATU3A CTPATEMMU POCTA

DrHaHcoBaga Modenb No3BongaeT CPaBHUTb BITMAHKME TPEX paCCMaTpMBaeMbIX CTpaTerl/IVI
B COMOCTaBMMbIX YCITOBUAX N YBUNOETb BJTIMAHME CTPYKTYPbI KarnnmTtasjia Ha CKOPOCTb MaCLIJTa6I/IpOBaHI/IF|
6usHeca. Kntouesble gonyuweHn4d:

Il MAKPOSKOHOMUYECKAA CPELOA N PbIHKU KAMUTAA

MaKpO3KOHOMUYECKMNIN GOH M COCTOSHME PbIHKOB KanuTana HenTparbHble, HO 61laronpUAaTHbIe
(OTCyTCTBYIOT 3KCTPEMasbHble MaKpPO3KOHOMUYECKME LLIOKN):

= [1poLEeHTHble CTaBKM Ha GUHAHCOBOM PbIHKE MOCTEMNEHHO CHMUXKAOTCH — CTOMMOCTb 3a€MHOI0
dUHaHCUMPOBaHUA CTabUNU3NPYETCH Ha YMepPeHHOM YPOBHE B CpeaHECPOYHOM Nepuoae;

= HaroroBag cuctemMa u peryngaropHble Tpe6OBaHVI$:I CTabunbHble — CyleCTBeHHbIX N3MEHEeHnN
CTaBOK A Tpe6OBaHl/Il7I He OXXMNOaEeTCH,

* BaHKOBCKMM CEeKTOpP U PbIHKW KarnuTalia yCTOl7I'~|l/IBbIe — KOMMaHW4A NMpn pa3yMHbIX (bl/IHaHCOBbIX
MOKa3aTes1IdX MOXXET NMpuBJieKaTb Kak OONroBoW, Tak M aKLI,l/IOHeprIl;I Karnumrtarn.

Al OTPACJ1b U PbIHOK

KoMmnaHua paboTaeT Ha pacTyLLEM PbiHKE, KOTOPbIW CO34aeT YCIoBUA A9 MacluTabmnpoBaHmga
M peanusaumm cTpaTermm akTMBHOMO POCTa:

= PbIHOK pacTeT 6bICTPpbIMKU TeMMNaMu (= 15-25% B rof), Kak B HaTypasibHOM, TaK U B €HEXKHOM
BblpaykeHuu. [lpariBepamMm pocTa BbICTyMNatoT MOTPebUTeNbCKMM CNPOC, paclumpeHme
NPOLYKTOBbIX CEFrMEHTOB U Pa3BUTKME KaHaNOB Mpoaax,;

= KOHKYpPEeHLMA Ha pbIHKe — BbiCOKad, YTO CTUMYMMpPYET KOMMaHUKM HernpepbiBHO MOBbILWATb
3D DEKTUBHOCTb, MHBECTUPOBATb B TEXHOIOMMU U1 yiy4llaTh KauecTBO NpoayKumu. MpenmyllecTtsa
Ha PbIHKE MoMy4YatoT Te KOMMaHWKM, KOTopPble CMOCOBHbI MacLLTabrpoBaTbca 6biCTpee OpYTruX;

= Boriee KpyrnHble UFPOKK OocTuratoT addekTa MacluTaba: y HMUX pacTeT BanoBada npubbiib M
EBITDA, cHU»KalOTCA yaenbHble 3aTpaThl U yydllaeTca obopadmnBaeMocTb 060pOTHOMO KanmTana.
BbicTpoe yBennyeHue pasmepa 6M3Heca NOBbILLAET onepauUnoHHY0 3GPEKTUBHOCTL KOMMAHMN.

k§ IPANBEPbI POCTA KOMMAHWUU

PocT kKoMMaHunm onpepensdeTcd TpeMsd rpynrnamMmm D,paPIBepOB. Jlornka oomnHakoBa BO BCeX
CTpaTerndx — pa3yin4aeTCd CTPYKTYpPa Karnumtalsia 1 CKOPOCTb MaCLIJTa6l/IpOBaHl/IS'-| 6busHeca:

= PacwmpeHme npom3BoaCTBEHHbIX BO3MOXXHOCTeN. KoMMaHuna BBOOUT HOBble npom3BoOCTBEHHDbIE
MOLWHOCTUN N OOCTUTIaeT Le/1eBOro YpoBHA 3arpy3kKm rnocterneHHoO — B TeHeHne TpeX J1eT,
B TOM YMCJ1e 3a CHET paclmnpeHna I'IpO,EI,yKTOBOﬁ NMHEWKN 1 BXOOa B HOBblE CErMeHTb!
Ha BHYTPEHHWNX N BHELWHWX PbIHKaX;

= [ToBbIlWEeHUE Ol'lepaLl,VIOHHOPI 3¢¢eKTVIBHOCTVI. MHBeCTULMKM B aBTOMATM3aLMIO M MOOEPHM3ALMIO
NpPon3BOAOCTBEHHDbLIX N TOTUCTUNHECKMX MPOLEeCCOB MO3BOJIAKOT CHMXXAaTb yaAeJ1bHble 3aTpaTbl
M MOBbILLATb peHTa6eﬂbHOCTb Hu3Heca. ITu ynyydyuweHnd co3aatoT OCHOBY OJ14 Oall bHenLwero
MaCLIJTa6I/IpOBaHI/IF| N POCTa NMpom3BoamNTe/IbHOCTHN,

= DddeKT MaclTaba n obopavumBaeMocTb. [0 Mepe PasBUTUA KOMMaHUM CHMXKAIOTCA yaenbHble
MOCTOSIHHbIE 3aTPaThbl, yNy4dllaeTcs 060padmMBaeMoOCTb aKTMBOB M COKpallaeTca MoTpebHOCTb
B 060pOTHOM KanuTane. bnarogapa aToMy noaaep»XmBaeTca yCToOMUMBbIN pocT EBITDA
M CBOGOAHOIO AEHEeXKHOIro NoToKa.

NpumMmeyaHune

Ha 3penbiX M BbICOKOKOHKYPEHTHbIX PbIHKaX pacLUMpeHme Mpon3BoLCTBEHHbIX MOLLIHOCTEeMN
4YaCTO He NMpmBOOUNT K OXXMNOaeMOMY pe3y/ibTaTy: POCT npea/ioxKeHNAd MOXXET Bbl3BaTb
nepenpomn3BoancTtBoO, CHMXXKeHWMe LeH U NMageHne peHTa6eﬂbHOCTM BusHeca.

B TakMX ycnoBMax KOMMaHUM, CTREMALLMECA K aKTUBHOMY POCTY, MaCLIJTa6l/IpyPOTC§| He 3a cyeT
BBOOA HOBbIX MOLLIHOCTEN, a yepes caenkm M&A — KOHCONMOAUMIO CYLLIECTBYIOLLIMX MTPOKOB.
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MOOPOBHEE O CTPATEINAX
BHYTPEHHEIO U YCTONYUBOIO POCTA

CtpaTterusa A — BHyTpeHHUM pocT

KntoueBada noed: nonHagd He3aBUCUMMOCTb —
Bragesrnel KOMMNaHMM COXpaHdeT MOSHbIN
KOHTPOJ1b Ha BU3HEeCOM U peweHnaMm,

He 6epeT KpeaunTbl 1 He NMpKmBrIeKaeT MHBECTOPOB.

KoMmaHua drHaHCHMpyeT MHBECTULMM
MOCTEMNEHHO, Mo Mepe HaKoMMeHUa MPUBGHLINN.
TakoW noaxof AenaeT pocT MNpeackasyeMbiM

1 6e30MacHbIM, HO OrpaHMYMBaeT MacLLTab
6u3Heca — 6e3 BHellHero KanmTana HEBO3MOXHO
MOJTHOCTbIO BOCMO/b30BaTbCH PbIHOYHbBIMM
BO3MOXHOCTAMM, BbICTPO HaPaCTUTb 06bEMBI
6ur3Heca U 0oCTUYb addekTa MaclTaba.

Ha paHHWX 3Tanax cTpaTerua BbirnaouT
HaOeXXHOW, HO CO BpeMeHeM OTCTaBaHMue
Mo TeMnaM pocTa OT APpYrUX CTpaTernin Ha
PacTyLLEM PbiHKE CTAHOBUTCS OLLYY TUMbIM.

CtpaTterusa B — YcTtonumebin pocT

KnroyeBaqa mnoeqd: Ctpaternd yCTOl;ﬂ—Il/IBOFO POCTa
npennosiaraeT NCnosib3oBaHMe COBCTBEHHDbIX
cpedcTtB M npwmenevyeHne gosira B yMepeHHOM
O6beMe, C MOTOJTIKOM O0on roBom HarpyskKm
(Debt/EBITDA < 3,0x).

Takaga CcTpaTernga no3BonaeT yCKOPUTb POCT —
KoMmaHMa cTaHOBUTCH GUHAHCOBO M’MOKOWM,
MOXET MHBECTUPOBATb aKTUBHEE, U HE BbIXOOAUT
33 paMKu 6e30MacHOM 00MroBOMN CTPYKTYPbI.
DUHaHCOBbIV OONT BbICTYMaeT MHCTPYMEHTOM
MacLUTabMpoBaHMS, a HE PUCKOM.

YacTo npuBrieyvyeHre gonra B npegenax
OOMYCTUMOIrO 3HAYEHMSA MOYKET OblTb OrpaHMUYeHo
oTCyTCTBMEM obecrnedeHmsa. B TakoM crydae
KOMMaHWK NoTpebyeTcs pacCMOTPETb
npuBnedveHme nHeectopa (Ctpatermna Cl).

CpaBHUTenbHad Tabnmua oCHOBHbIX NoKa3aTenewn Ctpatermn A n Ctpatermm B, MnH P

Ctpaterua A

CtpaTtervna B

Mponarku 1500,0 1736,4 19144 2867,7
EBITDA 2250 260,5 2872 430,22
EBITDA margin, % 15,0% 150% 150% 150%
Yuctada npubbinb 109,8 172,9 1933 2120
OcHOBHble cpeacTBa 7579 688,0 14823 1430,6
HakonneHHbIN
CapEx* - - 830,0 980,0
YOK** 312 36,1 39,8 59,7
[leHexxHble cpeacTBa 190,3 600,0 73,0 3759
Equity (Book Value) 979,4 13241 15950 1866,2
Debt - - - -
ROA 9,8% n,6% 10,9% 9,9%
ROE 1,9% 137%  12,7%  11,9%
Debt/EBITDA - - - -
Debt/Equity - - - -
UHBeCTULMOHHa“A
CTOMMOCTb
Forward EV/EBITDA 6,7(x) 73(x)  6,5(x) 8,0(x)
Enterprise Value 15750 1996,8 23921 41796
Equity Value (EqV) 17653 2596,8 24651 45555
EqV ocHoBaTensa 1765,3 2596,8 2 465,1 45555
IRR ocHoBaTena 9,1%
WACC 18,9% 149% 129% 12,9%
ROIC 1,9% M3% 10,8%  11,6%
EP Spread -7,0% -36% -21% -1,3%

35898 91% 24935 35238 45348 76901 178%
5744  9,8% 399,0 599,0 7709 14611  20,6%
16,0% 15,0% 17,0% 17,0% 19,0%
369,0 12,9% 125,5 165,4 302,0 756,2 21,3%
1178,4 4,5% 14818 23302 42825 32574 15,7%

980,0 980,0 2130,0 4430,0 4 430,0
2431 22,8% 79,8 119,8 154,2 3214 26,3%
11935 20,2% 99,6 124,9 9,0 518,3 10,5%
26150 10,3% 12358 15512 21296 33452 13,1%
- 0,0% 4254 10238 2316,0 752,0 -

12,5% 6,1% 52% 7.2% 14,2%

14,9% 10,7% 1,3% 15,3% 24,4%

- X)) 17(x)  30(x)  0,5(x)

- 03(x)  07(x) 11x)  02(x)

10,0(x) 150(x)  13,6(x) 10,3(x) 10,8(x)
57243 13,8% 68643 93631 107348 157939 25,9%
69178 146% 65385 84642 84278 155603 243%

69178 14,6% 6538,5 84642 84278 15560,3 24,3%

16,4% 36,8% 24,6%
12,9% 14,9% 12,5% 12,4% 12,7%
13,6% 10,8% 9,7% 12,0%  20,5%

0,7% -41%  -28% -0,3% 7,8%

MpumeyaHue: * CapEx — KanutanbHble MHBECTULMUI, HAMPAB/IEHHbIE HQ MACLUTAbMpPOBAHMeE 6usHeca, * HOK — YucTbiv

060POTHbIV KAMUTAI.
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AKLUMOHepHada cTomMocTb (Equity Value)
KOMNaHWM Npu peannsaunm Ctpaterum B
K KOHLY nepuofa NpeBbICUT NOKa3aTe b
CTtpaTternm A B 2,2 pasa — OOMOSIHUTENbHAA
CTOMMOCTb ~8,6 mnpa P co3paHa 3a cyert
MCMOb30BaHUA GUHAHCOBOIO pblyara

M cnenyomx GakTopos:

= CKOpOCTb MacwTabupoBaHua 6M3Heca.
3a cyeT BO3MOYKHOCTU MPOXOoAMTb Bosblue
MHBECTULIMOHHbIX LMKNOB (3 mpoTmB 1),
KoMMaHua B CTpaTermm B yBenmumMBaeT akTUBbI
M Npopaxku 6bicTpee, UeM B CTpaTermm A;

= 9dPeKTUBHOCTb KanuTana. Ctpaterusa B
addekTMBHEE Ucnonb3yeT Kanutan (ROE)
6narogaps GUHaAHCOBOMY pblyary v no3sonseT
BblIMTW Ha BoMee BbICOKMIN MOMOXUTENbHbIM
EP Spread (ROIC mmHyc WACC);

= PMHaHCoBada rMBKOCTb U yNpaBlieHne
prckaMmn. OrpaHuYeHme 0onroBo HarpysKm
rnoka3zsaTenem Debt/EBITDA < 3,0x no3sonseT
KOHTPOTIMPOBATb PUCKMK, COXPaHAa OOCTYyN K
3aeMHOoMy KanuTtany. Ctpaterna A, Hao60poT,
He JaeT BO3MOXXHOCTU M’MBOKO pearmpoBaTth
Ha PbIHOYHbIE BO3MOXHOCTMU;

= PakTop cTOMMOCTU Kanutana (WACC).
B cueHapum yctonumaoro pocta WACC
CHIDKaETCs 3a CHET ONTUMM3ALMKM CTPYKTYPbI
KanuTana v npuerevyeHma 0onra, naxe
B OrpaHM4YeHHOM obbeme.

B cueHapwmm BHyTpeHHero pocta WACC
BblLLe 13-3a MOSTHOM 32aBUCMMOCTU OT
aKLMOHEepPHOro KanuTtana.

CpaBHeHMe cTpaTermi no KyeBbiX NokasaTtenam u apdekTam ang Bnagesnbua KOMAaHUU

Ctparterva A - BHyTPeHHUM poOCT CTtpaTteruda B - YCTOMUMBDBIM POCT

a. TeMnbl pocTa 1 NOoTEHUMaNn KOMMaHUm

Mpn peanunzaymm Ctpaternm A 'y KOMMNaHMM HU3KNE
TeMrMbl POCTa M OrPaAHUYEHHbIN NOoTeHLUMan
MacLUTabrpoBaHMs, MOCKOMbKY KOMMaHMSA
BblHY>XOEeHa «HaKannMBaTb» AeHEeXXHble cCpeCcTBa
ONa peann3aymm MHBECTULIMOHHOW NPOrpaMMmbl.

MMEHHO MO3TOMY KOMMaHUs B 3TOM BapUaHTe
CTpaTernmn peanmsonBarsa TOIbKO OAWH 3Tan
KanuTanbHbIX BNIOXXeHWM Ha cymmy 1,0 mnpg P.

b. CtoumocTb AKUMOHEPHOro Kanumtana

[deHeXxHaa oueHKa akLMOHEPHOro KanmTana
no metony DCF B koHLUe 10 roga cocTaBUT
6,9 Mmnpa P (B 2,2 pa3a HMxe, ueM B CTpaTterum B).

c. [loxogHocTb 613Heca ang snagensues (IRR)

OoxonoHocTb anga ocHoBaTtenen (IRR) 3a Becb nepuofg
orpaHumyeHa 16,4% 13-3a cnenyoumx GakTopoB:

= KOMMaHUA pacTeT TeMnaMu, HedoCTaTOYHbIMM
ana obecneyeHmsa JOXOOHOCTY BNagdesibLes;

= KOMMaHUA PMHAHCUPYETCH 3a cHeT A0POroro
aKLIMOHEpPHOro KanuTana, KoTopblM NoBbILLIaeT
WACC KOMMaHUU U CHMKAET ee KanuTanmsaumio.

d. KntoueBbie BbiBOObI A9 BlagesbLa 6usHeca

CtpaTteruga A 6e3onacHa, HO CMTULLIKOM
KoHcepBaTMBHa. KOHTPOSb Hag 6U3HecoMm
COXpaHsaeTcsd, HO caM BU3HeC MacluTabumpyeTcs
Me[/1eHHO.

CTpaTerma A NnoaxoguT ONa Tex BnanenbLes,

19 KOro NpuopuTeTHa He3aBUCUMOCTb,

a He AMHaMMKa pocTa busHeca. Kntoyesble pUCKuM
TaKoW cTpaTermum — oTcTaBaHMe OT KOHKYPEHTOB

M NOTEePsa PbIHOYHbIX MO3ULIUA.

CTpaTerma B nossongeT KOMMaHUu pacTn 6onee
BbICOKMMM TeMMaM Mo cpaBHeHUo co CTpaTerven A.
OOHaKo 3TOT NoTeHLUMan orpaHmyeH BO3MOXKHOCTbIO
nMpuBNeKaTb HOBbIM OOMNT — COPa3MepHO POCTY
HepacnpeneneHHom Npubbinu.

KomMnaHuma npmBneKaeT 4onr Ha PMHaAHCUpPOBaHWe
cTpaTernu 0o Tex nop, noka yposeHsb Debt/ EBITDA
He fgocTturHet 3,0x. Kak pe3ynbTaT, KOMMNaHU4A
MOXKeT MpuBeYb PUHAHCUMPOBAHME Ha TpW 3Tana
MHBECTULMIN Ha OBLLYyIO CyMMY 4,4 Mnpa P.

[eHeXxHas oueHKa akKLLMOHEPHOro KanuTtana
no metony DCF B koHLUe 10 roga cocTaBUT

15,6 mnpg P.

OcHoBaTEeNM KOMMaHWMKM B cpeaHeM Mofly4atoT
OOXOOHOCTb OKOMO 24,6% rogoBblX 33 CUET:

= BbICOKMX TEMIMOB POCTa MPodaxX N OeHeXHbIX
MOTOKOB;

= HM3KOW CTOMMOCTM KanuTana KoOMMNaHMM 3a cyeT
6onee oNTUManbHOM CTPYKTYpPbI KanuTana (WACC
HUXKe, YeM B CTpaTernm A, 3a cyeT Hanu4umsa gonra).

C6anaHCUMpPOBaHHbIM BapuaHT Mexay
6e30MacHOCTbIO M CKOpPOCTbto. CTpaTerma B
Mo3BOMAET HapaCTUTb KanmTanmsaLmio, coxpaHas
yMNpaBieHYeCKMIM KOHTPOb, MPW YCNOBUM
cobnoaeHna OMCUUMAMHBI MO OONTOBbIM
rnokasaTenam.

CTtpaTerma B onTuManbHa, Korga 4oCTyMNHbIA
YPOBEHb 00MroBoM Harpyskn (Debt/EBITDA < 3,0x)
MO3BONAET KOMMaHMM PACTU TEMMNAMU HE HIKe
pblHKa. ECnun e npw TakoM ypoBHe fonra 6usHec
He ycrneBaeT 3a AMHaMUKOM oTpacnu, ang
COXPAHEeHUA OO PbiHKA UK ee yBeNMUYEeHUS yrKe
TpebyeTca npmuBiedeHme akLMOHepHOro KanmTana.
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MNMOOPOBHEE O CTPATEINHA

AKTUBHOIO POCTA

CTpaTterua akTmBHoro pocta (C) npeanonaraet
rnpuBredeHne KanuTana 13 pasHbIX UICTOYHMKOB
— coyeTaHMe aKUMOHEepPHOro KanumTana u
duHaHcoBoro gonra. B otnnyme ot CTtpaTterum A
n CTpaTermm B, 613Hec MaclUTabupyeTcs
3HaAUYUTENbHO BbICTPEe, TakK Kak KOMMaHM4g

He orpaHMYeHa CO6CTBEHHbIMU pecypcamMm

M CKOPOCTbIO HAaKOMMEHMA MPUBbLININ.

Bnarogaps rtmbkoMy MCMNOMb30BaHUIO BHELLIHEro
GUHAHCUPOBAHMA KOMMaHUA MOYKET BbIMOHATb
6onee KpyrHble MHBECTULIMOHHbIE MPOorpaMMmbl
Ha perynapHOM OCHOBE 1 pacTy TeMnamu,
COMOCTaBMMbIMU C TEMMAMM POCTa PbIHKA,

WM Oayke onepexkaTb PbIHOK.

= BapuaHT 1 (CtpaTterusa Cl) — NMpuBnekaeTcs
1,8 Mnpa P akUMOHepHOro KanuTtana (B ooMeH
Ha 49,9% nonto) 1 GMHAHCOBbIN 00T

Krouesas Maes: MaKCUMabHO YCKOPUTL POCT
3a cUYeT aKLIMOHEPHOro KarnuTasna, CoXpaHss
d1HAHCOBYIO YCTONMYMBOCTL B13Heca.
KOMMaHWs YCKOPEHHO 3anycKaeT HoBble
MNpPOoeKTbl U BbicTpee gocTuraeT adpdekTa
mMacwTaba. [lonrosaa Harpyska octaeTcs nof,
KoHTponeM (Debt/EBITDA < 3,0x).

MNHBECTOP NMPUMHOCUT B BU3HEC He TOMbKO
KarnmTtarsn, HO 1 yrpaB/ieH4YeCKMMe KoMNneTeHunn.

= BapuaHTt 2 (CtpaTterma C2) - KomnaHus
npwvBreKaeT ToNIbKO GUHAHCOBLIV O0NT

KntoueBada noeda: MakCMMU3nNpoBaTb 3bdeKT
dUHaAHCOBOro pbiyara - cTpaTermsa akTMBHOIO
pocTa GMHAHCUPYETCH UCKIOYMTENbHO 3a cUeT
3aeMHOro KanuTana.

Takom nogxon BCTpe4daeTCd JOCTaTO4YHO 4YacCTo,
0COBEHHO B BUAE UCMOMNb30BaHUA NTbroTHbIX
KpeanToB, MO3TOMY OH BK/THOHEH B aHaJTN3 KaK
Ba>KHbIM aJ'IbTepHaTl/IBHbIPI BapMaHT.

OcHoBaTe b coXpaHAeT MOMHbIN KOHTPONb
Had KOMMaHueM, Ho 6epeT Ha cebda BeCb pPUCK
OONrOBOro GUHaHCUpPOBaHUS.

Ha nepBoM aTane cTpaTernsa BbirnaouT
npwvBneKaTenbHoM, 0COBeHHO ecnm KpeauThbl
NblroTHble: BU3HEC TaKXKe aKTUBHO pacTeT.
OpnHaKo Bblcokui gonr (Debt/EBITDA Bbilwe
4,0X) CyLLLECTBEHHO CHMYXKAeT GMHAHCOBYIO
YCTOMYMBOCTb, AenaeT 6U3HEeC 3aBNUCUMbIM
OT KPeAUTOPOB, OrPaHMYMBaET ero rmbKoCcTb
M 3aTpyOHAEeT fanbHeMwme MHBECTUL M.

Moboe 3aMenneHne Npogaxk Uiam pocT
MPOLIEHTHbIX CTAaBOK MPUBOAMUT K rMoTepe
6u3Heca. OTOT BapmaHT Hanbonee
PUCKOBaHHbIM M HEMEPCMEKTUBHbIM ANA
BNagesnbLia KOMMaHMM, Tak Kak He co3gaeT
CTOMMOCTU U BedeT K MNoTepe ero kanuTtana.

MocneacTeua BbiGopa Ka)XAoro BapmMaHTa CTPYKTYpbl KanuTana and ouHaHCcMpoBaHUd
CTpaTermm akTUBHOIoO PocTa

Crtpateruga Cl:
dunHaHCcUpoBaHUE pocTa
3a cYeT aKUMOHEPHOro U

0O/IroBOro Kanutana

MapameTp

YpoBeHb LONroBon Harpyskum

MpuemMnembin

CrtpaTterus C2:
®durHaHCcHUpoBaHWe pocTa
3a cYeT JOMITOBOro Kanurana

MaKkcuManbHbI

orpar e o e
MakcumanbHoe OtcyTcTBYyeT

WACC

MUHUManbHbIN

MaKcuManbHbI
(Distressed Asset)

[JoxoaHocTb O/19 ocHoBaTenem

MakcumarnbHada

OTpuuatenbHas Unm
MUHKMManbHaga (MoTepsa kanuTana)
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3ABNTY)XOEHUA OCHOBATEJEN
MO BOMNMPOCAM IMNMPUBJIEHEHUYA
AKUUNOHEPHOI'O KATMUTAIJIA

BonblKMHCTBO BNagenbLUeB KOMMaHMIM npeaonoyvynTaroT Hanbonee NOHATHbIE UM BapWMaHTbl CTpaTernn —
BHYTpPEeHHEero naimnm yCTOI;I'vIl/IBOFO POCTa, a eCJ11 paCCMaTPMBalOT CTPATETNO aKTUBHOTIO POCTa,
TO C rpmBredeHneM Takxke NMoHATHOIro MM 0osiroBoro C])V]HaHCl/IpOBaHl/Iﬂ.

B ntore oHm He paccMaTpmMBaloT CTPATErnto akKTMBHOIO POCTa, UM UTHOPUPYIOT BapuWaHT aTOMN
CTpaTermm c npmuBnevYeHmMeM akLLMOHEPHOIo KanuTana. YacTto aT1o obbacHaeTcH OTCYTCTBMNEM
MOHMMAHMA MHOTKX MPOLECCOB. HMKe Mbl MPMBOLOMM MepeyeHb 3a6ﬂy)+(,D,eHl/ll7l, KOTOPble Cy>XXaloT

BO3MOXHOCTWM POCTa 6usHeca.

1. MNpegnonoxxeHue,
UTO BHYTPEHHMX pecypcoB
M 6aHKOBCKUX KpeauToB
OOCTaTOYHO ONs Pa3BUTUA
6usHeca

2. OnacatoTcs pa3MbITUA CBOEN
0O/ B KOMIMaHUU

3. [Npv NnpuBrne4vyeHnn KanuTana
NHBECTOPbI HEAOCTaTOYHO
BbICOKO OLI€HMBAIOT CTOMMOCTb
KOMMaHu1n

4. N3b6eraHue pucka: BnagenbLibl
npearnoyYnTaloT CTaTyCc-KBO
M 6oaTtca NpoboBaTb HOBbIE
PbIHKW UNU NPOoayKTbl

5. KpaTKoCcpo4yHoOe MblILLIeHne:
opueHTauusa Ha guBMaOeHObI
cenyac, 6e3 pocTta KOMMaHUU

6. PasBuTtue 6usHeca bynet
TOPMO3UTbCS U3-3a
HEeO06X0QMMOCTM COrNacoBaHUA
BCEX PEeLUEHUN C MUHBECTOPOM U
HeooBPOCOBECTHbLIX OENCTBUIN
MHBECTopa

[MpmBneyeHMe akLUMOHEPHOro KanmTasa pacllmpaeT BO3SMOXXHOCTM
anga peannsaun Ctpatern pocCta 1 Co3gaeT OCHOBY O/14
nocnegyrowlero npmBnev4eHMda KpegnTtoB Ha pa3BuUTe KOMMaHnn.

Mckntovaa aKLJ,l/IOHeprIVI KamnmTan Kak BO3MOXHbIM MCTOYHUK
Cbl/IHaHCl/IpOBaHVIFI, KOMMaHMM YMYCKakoT BO3MOXXHOCTb PaCT BMecCTe
C PbIHKOM UK OonepexXakowmnMmM TeMnamMun.

Peanunsaumnga cTpaTermm akTMBHOIO POCTa C MpuBedeHneM MHBecTopa
MPUBOOUT K TOMY, UTO AeHEXHada OLleHKa 0O/ OCHOBaTe e

B KanuTane KOMMaHWK pacTeT fake C y4eTOM pa3MbITUS OO,

Ecnu cTpaTermyeckme Luenm KoMnaHmm OOCTUTHYThbI MPU NpaBuiibHOM
CTPYKTYpe GUHaHCUPOBaHKS, TO OXOOHOCTb OCHOBaTeNe Bcerga
BbilLie, YeM B cLeHapuu 6e3 nHBecTopa.

MHBECTOpPbI — 3TO HE TOMTbKO MPO KanuTas, HO U MNPO OpYyrve BakHble
KoOMMeTeHUnn: BHegpeHme nepeoBblX CTaHOAPTOB KOPMOopaTUBHOIO
yrnpaBreHnd, yKpernneHne nosmumm B neperoBopax C KOHTpPareHTamMm,
M B LLeJ/TOM NMOMOLLDb B peain3aunmn CTpatermn pocTa.

AnbTepHaTMBa — KpeguTHoe CbVIHaHCVIpOBaHl/Ie —Y4acCTo npmnBoanNT

K M36bITOYHOW OONTOBOM Harpy3ke n CHM>xaet CTOMMOCTb 0T
ocHoBaTenewn. B Cny4dae BbIHY>XOeHHOIro npmBredyeHda akKUMOHEePHOIro
KanuTana B ganbHenLweM, 0oNa oCHOBaTeNsa nocrne caenkm MoxeT
OKa3aTbCH CyLLeCTBEeHHO HIXKe, HeM eClin 6bl OH U3HaYarbHO
npmBneKarn aKLJ,l/IOHeprIVI KanuTtarn.

Bnagenblbl 3a4acTyo 6e30CHOBaTENbHO NMepeoLIeHNBaOT CTOMMOCTb
BV13HEeCa M OTKa3bIBaAKOTCSH OT COLMOK, KOTOopble MOru 6bl obecnedumnTb
KanuTan v NapTHepPOB, HeobXoOMMbIX ANA MOoCNeayoLero pocTa
BusHeca.

Be3 MHHoBauUMIM KoMNaHuA TepdeT KOHKypeHTOCI’IOCO6HOCTb,
a KOHKYPEHTbI 3aXBaTbIBaOT PbIHOYHYIO OO0TIO0O KOMIMaHUN U 6bICTpee
3aHMNMMalOT HOBble HNLLWN.

Hu3KMe TeMnbl pocTa 6U3HEeCa CHUXKAKOT CTOMMOCTb KOMTMaHUu,
OCOBEHHO eClM PbIHOK M KOHKYPEHTbI pacTyT GbicTpee.

[TocToAHHOE N3baATUNE I'Ipl/l6blﬂl/l n3 bmsHeca n OTCyTCTBME MHBECTMLMM
M BHATHOW CTpaTernm pocCTa npmBoOnNT K NoTepe KOHKYPEeHTHbIX
no3MumMm 1, COOTBETCTBEHHO, CTOMMOCTU 6usHeca.

MpuBneyeHe MHBeCTOpa NpeanonaraeT MU3sMeHeHMe NoaxoaoBs
BNagenbLeB 6U3Heca K ynpaBreHuto, U HafeneHmne nHeecTopa
onpeneneHHbIMM NpaBaMn. PdeKTUBHAA CUCTEeMa KOPMNopaTMBHOMO
YyMNpaBieHna 1 npaBoBble MHCTPYMEHTbI MO3BONAIOT 3aLLUTUTD
BNagenbLEeB OT BO3MOXHbIX He406p0COBECTHbLIX AeNCTBUIM MHBECTOPA.

MHBeCTOp 3anHTEPECOBAH B Pa3BUTUM 6M3Heca, MOCKOJ1bKY O19 Hero
TaKXXe Ba)XeH POCT CTOMMOCTU 6u3Heca.

© 2025 ink Advisory
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CTpyKTypa dUHAHCUPOBaHWS B cTpaTernm
aKTVMBHOIO POCTa ornpenensaeT He TOMbKO
GUHAHCOBYIO YCTOMUYMBOCTb KOMMaHUK, HO U ee
onepauUMOHHbIM NoTeHLMarn.

Mpw ymepeHHOW gonroBon Harpyske (CtpaTteruda
Cl) MEHE)KMEHT KOHLIEeHTPpUPYEeTCS Ha Pa3BUTUM
6u3Heca, NogaepPXmMBaeT TeMMbl MHBECTULNMN

M Pa3BMBAET HOBbIE MPOAYKTbI 1 YCIyri.

KoM@opTHbIM pa3Mep BbiMAaT Mo KpeguTam B
Ctpaterunm Cl CHWKaET OaBfieHMe Ha OeHEXHble
MoTOKM, obecneymBaeT PUHAHCOBYIO MNMOKOCTb
M NO3BOJSIAET KOMMAaHUM pPeanmn3oBbIBaTb
CcTpaTermyeckme MHULMaTUBbI 6e3 purcka
nonagaHms B OONTOBYHO 3aBUCUMOCTb.

Ecnu ke cTpaTterma akTMBHOIO poCTa CTPOUTCA

Bbicokas onepaunoHHasa 3pdeKTUBHOCTb

He KOMMeHcUpyeT NoCNeacTBMa Ype3MepHOoro
gonra — obcny>kmBaHme o6a3aTeNnbCcTB CTAaHOBUTCA
KtoueBbIM PaKTOPOM, orpeaenatoLmMm
YCTOMYMBOCTb KOMMaHMM.

B CrpaTternmn C2 ga)ke He3HaUYUTENbHOE
yxXyglleHme onepaumnoHHoOM adpdeKTUBHOCTU
aenaet obcnyykmBaHme gonra HEBO3MOMXXHbIM.
Mbl OLEHVMBAEM BEPOATHOCTb YCMELLIHOMN
peanusaumnm cTpaTermm akKTMBHOIO POCTa TO/TbKO
3a CYeT Jo/ra KpamHe HU3KOM: BO3MOXXHOCTb
noraleHus 4onra v Bbixoda Ha NPUOGbINbHYO
onepauUMoOHHYO 0eaTeTbHOCTb MalloBEPOATHaA.

OOHaKo, Jaxke B crlyYae yCrnellHOro npeodoneHumns
dUHaHCcoBOM TYpPOYNeHTHOCTH, aKLIMOHEepPHad

UCKMIOYUTENBHO Ha 4OATOBOM GUHAHCUPOBAHMM
(CtpaTerua C2), 6usHec 6bICTPO CTaNKMBaeTCs

C HEraTUBHbIMU MNOCNEACTBUAMU: yBENTUHEHNEM
PUHAHCOBbBIX PUCKOB, CHMYXEHMEM aKLMOHEPHOM

CTOMMOCTU N PNCKOM YTPATbl KOHTPOIA Ha4

KoMMaHmnen.

OcHoBHble nokasatenu Ctpaterum Cl n Ctpaterun C2, MnH P

Crtpaterusa Cl

CTOMMOCTb KOMMaHUM ByaeT HMxKe, YeMm
B CtpaTterum A, Ctpaternm B n Ctpaterumn CI.

Taknm ob6pa3oMm, cTpaTerna arpeccMBHONo PocTa
«M0BON LLeHOW» 3a cYeT o/ra He aBnaeTcs
ornpaBOaHHOM 1 NMPUBEOET K pa3pyLUeHUNto
aKLMOHEPHOW CTOMMOCTU B BAMyKanLume roabl.

Ctpaterua C2

Mpopaxku 1500,0 3860,8 62384 9967,4 170794 275% 35132 44770 67513 84632 189%
EBITDA 225,0 617,7 11229 18938 3586,7 31,9% 562,1 716,35 1080,2 1354/ 19,7%
EBITDA margin, % 15,0% 16,0% 18,0% 19,0%  21,0% 16,0% 16,0% 16,0% 16,0%
Yuctada npubbinb 109,8 176,9 259,0 5244 15896 30,6% (261,5) (171,5)  (199,2) 2639 9,2%
OcHOBHble CpeacTBa 7579 29155 49765 71410 92293 284% 25510 4511,3 37491 2868,6 14.2%
gggg;f EHHEIN - 27500 5550,0 8900,0 13 700,0 23000 46500 46500 4650,0
YOK** 31,2 123,5 2246 3788 654,1 356% 17,4 256,1 386,2 484, 31,5%
[leHexxHble cpeacTBa 190,3 382,8 149,2 171,7 556,7 11,3% 14,8 6,8 12,2 1,8 -37,4%
Equity (Book Value) 979,4 30018 3530,3 44914 7090, 21,9% 212,2 (29,9) (629,5) (2215 0,0%
Debt - 420,0 1820,0 3200,0 3350,0 0,0% 25250 48040 47770 35760 0,0%
Debt/EBITDA - 070 16()  17(x) 09 45()  67(x) 440 26(x)
Debt/Equity - 0,1(x) 0,5(x 0,7(x) 0,5(x N9(x) (160,9) (7,6) (16,1)
UHBeCTULMNOHHasA
CTOMMOCTb
Forward EV/EBITDA 6,7(x)  19,8(x) 159(x) 129(x) T1,5(x) 14(x)  03(x) 27(x) 28(x)
Enterprise Value 15750 15930,3 22289,8 29 652,4 41239,7 38,6% 940,7 2730 32729 38369 9,3%
Equity Value (EqV) 17653 158931 20 619,0 26 624,1 38 446,3 36,1% (1569,5) (4 524,2) (1492,0) 262,77 -17,3%
EqV OcHoBaTenga 17653 7969,8 10339,7 133510 19279,4 27,0% (1569,5) (4 524,2) (1492,0) 262,77 -17,3%
IRR ocHoBaTena 42,4% 27,3% <0% -17,3%
WACC 18,9% 14,9% 12,6% 12,5% 12,6% 20,4%  425%  425% @ 41,7%
ROIC 1,9% 6,6% 7,8% 10,5% 18,1% 7,5% 9,8% N,7%  22,5%
EP Spread -7,0% -83% -4,7% -2,0% 5,5% -129% -32,7% -30,8% -19,2%
CTpyKTypa BnageHus 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
OcHoBaTens 50,1% 50,1% 50,1% 50,1% 100% 100% 100% 100%
MHBecTOpbI 499% 499% 499%  49,9% 0% 0% 0% 0%

MpumeyaHue: * CapEx — KanutasbHble MHBECTULMMI, HAMPAB/EHHbIE HO MACLUTA6MpPOBAHME 6usHeca, * HOK — YucTbiv

060POTHbIV KAMUTAI.
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HecMoTpsa Ha cHMmkeHMe gonu ocHoaTtens, Ctpaterna Cl ob6ecneymBaeT OCHOBATENIO
HauTy4LLmii GUHAHCOBBIN pe3ysibTaT: MaKCUMarbHYO oueHKy gonu K 10 rogy (19,3 mnpa P)
N HAUBbICLLYIO OOXOOHOCTb MHBECTULUN — 27,3% rogoBbIX C y4eTOM AMBUOEHOOB.

CrpaTterusa Cl - Hamnbonee BbIroagHbIN AN1A
OCHOBaTeNa BapMaHT, HECMOTPS Ha TO, UTO OH
npennonaraeT CHKEeHMe ero 4onm B bmsHece
00 50,1% v nepenayy MHBecTopy 49,9% oonu:

= MakcKMarbHaa JOXOOHOCTb M CTOMMOCTb
JONM OCHOBaTeNd K KOHLLy 10-neTHero
ropuvsoHTa 6narogapa 6onee 6GbICTPOMY POCTY
6u3Heca U OOCTUMXKeHMIo addekTa MaclTaba;

= K KkoHLy 10 roga ypoBeHb OONTOBOM HarpysKm
koMnaHuu (Debt/EBITDA) cHu»kaeTcst 0o 0,9x
W co3gaeT MoTeHUMan onaga gasbHeNLWero
poCTa Uepes NpuBAedHeHne HOBbIX KPeanTOB.

CrpaTtermna C2, oCHOBaHHaga TOTIbKO Ha 4OTTOBOM
KanuTtane, NpMBOAUT K Pa3pyLUEHNIO CTOMMOCTH
bu3Heca.

KoMmnaHua paboTaeT Ha Npedene O0onrosom
HarpysKku 1 TepsaeT GUHAHCOBYH YCTONYMBOCTD.
Nto6oe OTKNOHEHMe B Mpoada)kax Unm yBenundeHue
CTOMMOCTM JoNra NPUBOOMUT K MoTepe KanuTana
BNafenbLeB.

B pe3ynbTaTe CTOMMOCTb KOMMaHUM CTPEMUTCS

K HY/t0, @ BU3HEC CTaHOBUTCH 3aBUCUMbIM OT
KPeOUTOPOB U MOXET NepenTn Nod X KOHTPOMb
yepes NpoLueaypy PeCTPYKTYPMU3aLMM KOMMaHMN.

CpaBHeHUe BapuaHToB CTpaTtermm C no K/4yeBbiM NoKasaTensam n addpeKtamMm gna ocHoBaTend

Crparterua C1 - NpuBneyeHmne nHBecTopa Ctpaterua C2 - duHaHCUpPOBaHME 3a cCYET gonra

a. TeMnbl pocTa 1 NOoTEHUMaNn KOMMaHUm

Mpwn peanunzaymm Ctpaternm Cly KOMMaHMmM
MaKCKMMallbHble TEMIMbl POCTa M HAaUBbLICLLUN
rnoTeHLUMan MaclTabupoBaHUA, MOCKOMbKY
KOMMaHWS UCMOMb3yeT BCEBO3MOXHbIE MCTOYHUKM
PUHAHCMPOBAHUSA MHBECTULIMOHHbBIX MPOrpamMM,
orpaHmymnBasg GUHAHCOBbLIN PUCK M YPOBEHb
[ONrOBOM Harpy3Ku.

b. CtoumocTb AKUMOHEPHOro Kanumtana

[deHeXxHaqa oueHKa aKLMOHEePHOro KanmTana no
meTony DCF B koHLUe 10 roga coctaBuT 39,7 mnpg P
(B 22 pa3a Bbllle CTOMMOCTU B HY/IEBOM roay).

POCT CTOMMOCTMU KanuTana oTpakaeT addeKT
PUMHAHCOBOro pblvara 6e3 YpeaMepHOro pucka.

c. [loxogHocTb 613Heca ang snagensLues (IRR)

[loxoOHOCTb ocHOBaTeNeW — MakCMMarbHasa U
cocTaBngaeT 27,3% 13-3a cnefytolmx GaKTopoB:

= KOMMNaHMa pacTeT BbICOKUMU TEMMaMM U1
reHepumpyeT CylweCTBeHHble eHeXHble MOTOKW,

= KoMMaHMa dUHaHCUpyeTCa B paMKax
OMNTUMaNbHOM CTPYKTYPbI KanunTana v umeeT
HM3KMM WACC.

d. KntoueBble BbiBOAbI AJ19 OCHOBATENS

CrtpaTtermnga Cl MaKCMMalibHO BbIrogHa OCHOBATENIO
613Heca, MOCKONbKY obecredmBaeT MakCMMarbHYO
0OXOOHOCTb M CTOMMOCTb KOMMaHUW.

B nonrocpoyHoM ropmsoHTe nMeHHo Ctpaterua Cl
npenocTaBnaeT oNTMMalribHoOe codeTaHUe pPocCTa,
[LOXOOHOCTU M KOHTPOMA Had aKTUBOM.

KoMnaHua npuBnekaeT Oor Ha dUHaHCHMpPOBaHMe
cTpaTerv akTMBHOIO POCTa U JOBOAUT AONTOBYIO
Harpysky (Debt/EBITDA) oo 9,2x.

B sToM cuTyauumm nioboe nsMmeHeHue onepaLoHHOM
>PDPEKTUBHOCTU MOXKET MPUBECTU K NoTepe
KOHTPONA Hag KoMMNaHuewn.

AKLMOHEPHbIN KanuTan KOMMaHMy MPaKTUYECKHN
OTCYTCTBYET M MOXXET COCTaBUTb BCcero 253 mnH P
B C/ly4ae ee BbIXxO4a U3 Ype3MepHOW 40NTrOBOMN
Harpy3Ku.

DUHaAHCOBbIM pblyar NepecTaeT paboTaTb

B MO/b3Yy aKLIMOHEPOB — CTOMMOCTb COBCTBEHHOMO
KanuTana CTPeMUTCA K HyIo U3-3a pUcKa gedonTa.
BO3MOXHbI TpeboBaHWA KPeanUTOPOB Mo
KOHBepTauMK Oonra Unm cMeHe KOHTPons.

Brnapgeney KoMmaHMM MOXXET MOTeEPATb CTOMMOCTb
CBO€ro KarnnmTtasa NoCKOoJ1bKy Yy KOMMaHMNW:

* Ype3MEPHbIV YPOBEHb A0/ra U PUCKA, YTO TaKXKe
oTpaXaeTcoa Ha ctaBke WACC;

= 3Ha4MTe/IbHad 4acCTb (l/lﬂl/l Bce) OeHeXHbIX MOTOKOB
yxooumT Ha O6CJ'Iy)KMBaHVIe gonra.

IRR cTaHOBUTCSH OTPULATENBbHOW, TaK KaK AeHEeXHble
MOTOKM YXOOAT KpegmTopaM, a KoOMMaHMa TepsaeT
PUMHAHCOBYIO YCTOMUYMBOCTb. B pe3ynbTaTe Bnagenew,
TepaeT CTOMMOCTb U KOHTPOMb Had 613HeCcoM.

ObecneyeHne akTUBHOIO POCTa 3a CYET Ype3MepHOM
OONTrOBOW Harpy3ku NpmuBedeT K nageHuto
aKLUMOHEPHOM CTOMMOCTM KOMMaHMKM (noTepe
KanuTana).

© 2025 ink Advisory
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PELLEHUA CETOOHA SAOAIOT
TPAEKTOPUIO BYAYLUEIO POCTA
BUSHECA N KATTUTAJ1IA OCHOBATEJA

CTtpaTteruga pocra pa60TaeT TONbKO TOrA4a, Koraa 3a Heu cnepnyet
yrpaendeMad peain3aumd:. ancumnriszimHa B pa60Te C KarimTasioMm,
npo3payvyHad CI)VIHaHCOBaﬂ MoOesib, KOHTPO/J1b MHBECTULLMOHHOM

nporpaMmMmbl n onepaTmnBHad agantTaumd K pbIHOYHbIM YCITOBUAM.

Hawe nccnepgoBaHMe nokasbiBaeT: pelueHune

O CTPYKTYype KanuTtana, NpnHAaToe cen4yac,
onpependert 6y,r:|,yu.w|e BO3MOXXHOCTU KOMIMaHUU —
TeMnbl MaCLIJTa6VIpOBaHVIFI, (bI/IHaHCOByK)
yCTOVILIMBOCTb N 0OXOOHOCTb AJ1d OCHOBaTe4.

[na Toro, YTobbl BbiGpaHHaa cTpaTerua npespaTniach
B M3MEPUMbIM pe3yrbTaT, KOMMaHWa Oo/MKHa nepenTm
OT UHTYMUTUBHOIO MPUHATUA PeLUEHUM K pelleHnamM,
OCHOBaHHbIM Ha JaHHbIX.

Opyrue kntoyesble BbIBOAbI HALLEro NccrefoBaHUS:

= CTpaTernmyeckoe nnaHmpoBaHme n GruHaHCcoBoe
MopgenupoBaHue. MNnaHnpoBaHme M MoaenmMpoBaHme
OOTOCPOYHOIO POCTa NO3BONAIOT 3apaHee
MPOCYNTbIBaTb BVSAHME CTPYKTYPbI KanuTana,
TEMMOB MacLUTabMPOBaHMSA, CTOMMOCTM
dUrHaHCMpoBaHMA U addekTa MacluTaba. Takom
MoaxoA MeHAET MPUHLMMbI yrpaBieHns GU3HecoM:
CcTpaTerma CTaHOBUTCH CUCTEMHbBIM MPOLLECCOM,
a He HABOPOM MHULMATUB, YTO CHIKAET PUCK
MPUHATUA HEMPOAYMaHHbIX PeLleHUNA.

[JonrocpoyHoe nnaHnpoBaHMe n Cbl/lHaHCOBoe
MooennpoBaHMe BCcerga OCHOBaHblI Ha AonyLWweHWdaX,
KOTOpPble CO BpeMeHeM TePAKT aKTyaJibHOCTb.
[Mo3TOMY KOYEBDBIM 3/1IEMEHTOM Y paBfeHnsa
CTaHOBUTCA peryndapHaad KOPPeKTNPOBKa MNjiaHOB
n Cbl/IHaHCOBbIX MPOrHo30B C y4eTOM BHEeLWHNX
N3MeHeHUN. [laHHbIM MeXaHU3M no3BonaeT
CBOeBpPeMeHHO nepecMaTpmBaTb pelleHnd,
adanTnpoOBaTb CTPATErmo N COXPaHATb 6anaHc
MeXOy OTKPbIBalOWMMUNCA BOZMOXHOCTAMU U
BO3HUMKakOWMMMN PUCKaMW.

* YnpaBfieHne KanutanoM u 060CHOBaAHHOCTb
pelieHnn. 19 cTabunbHOro passUTUA KOMMaHUM
BaXKHbl MpPoO3padHble NpaBuia paboTbl C KanuTanoMm:
MHBECTULMK, OO, AUBUOEHObI, CNOCOBHOCTb
reHepupPoBaTb AeHEXHble MOTOKM.

PerynapHoe nnaHmnpoBaHue, MpUHATME peLleHniA
Ha OCHOBE JaHHbIX U OUCLIMMIMHAE B STUX BOMPOCax
obecneunBaloT NpPeackasyeMocTb M YNpaBigaeMoCTb
BusHeca.

© 2025 ink Advisory

= OnTUManbHaga CTPYKTypa KanuTana B AMHaMUKe.
[Jonrosas Harpyska, CTOMMOCTb KanuTana,
OOCTYMHOCTb U CTPYKTYPa MCTOUHUKOB
dUHAHCUPOBaAHUA MEHAIOTCH MO Mepe PocTa
6usHeca.

®PrHaAHCOBOE MOOEMMPOBAHME — BaXKHbIM
MHCTPYMEHT, KOTOPbIN MO3BONAET KOPPEKTUPOBATL
coyeTaHMe Jora U akLLMOHEePHOro KanmTana,
CoXpaHaa BanaHc Mexay CKOPOCTbIO POCTa

M GUHAHCOBOM YCTOMUYMBOCTLIO.

ink Advisory obecneumBaeT KOMMIeKCHoe
COMPOBOXOEHWE COEMOK MO NPUBEYEHUIO
aKLUMOHEpPHOro dMHaAHCUPOBaHUA N9 BNagenbLeB

M pyKOBOAUTENEN KOMMAaHMN. Mbl FOBOPUM Ha A3blKe
613HEeca U MOHMMaEeM, UYTO BaYKHO A/14 BrafernbLeB U
pyKoBoOMTENEN KOMMaHUM. Halla 3agada — caenatb
MpoLecc MOHATHbIM, KOMPOPTHBLIM 1M MaKCUMaIbHO
pe3ynbTaTUBHbIM.

Hallua ueHHOoCTb Ang Ballero 6musHeca:

= AHanus cTpaTeruu — oLleHMBaeM CTpaTerunto
KOMMaHMM 1 OOPOXKHYIO KapTy: BbiABNAEM
CWbHble U crlabble CTOPOHbI, Mpeanaraem
MPaKTUYHble KOPPEKTUPOBKU;

= DKcnepTmnsa GMHAHCOBOW MoOeNn — MPOBOAUM
aHaNmM3 UCXOOHbIX AaHHbIX M TOMMKM MOCTPOEHUA
dUHaHCOBOM MOAENN — OCHOBY O/19 KOPPEKTHOro
onpegeneHna noTpebHocTen B KanuTane u
CTOMMOCTU BU3Heca;

= NHBECTULMOHHOE KOHCY/IbTUPOBaHUE —
KOHCYMbTUPYEM MO BOMpocCam TeKyLLl,el;I
MHBECTULIMOHHOM CTOMMOCTU U MOKa3blBaeM,
KaK OHa M3MeHWUTCH NMpun onpenesieHnm
OONTTOCPOYHDbIX uenew, CTpaTermn 1 CTRPYKTypbl
KarnuTtara,

= Pa3paboTka CTpaTeruum — ecsim rotToBom ctpaTermm
rMoKa HeT, HO eCTb CTpaTermyeckme HaMmepeHus,
Mbl MOMOraeM BOMIOTUTb WX B CTPaTEruo,
dopMynmMpyemM OOKYMEHT, OTBEYatoLLMA
TpeboBaHUAM PbiHKa KanuTana,
M paspabaTbiBaeM GUHAHCOBYO Moaeb
TaKMM 06pa3oM, YTobbl BU3HEC BblST MOHATHBIM
M NpUBNeKaTeNbHbIM ONS MHBECTOPOB.
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OrpaH nyeHue oTBeTCTBEHHOCTU

NHdopMaLma, pasMellleHHas B HacToseM MaTepuane O6LLEeCTBOM C OrpaHUUYeHHOM OTBETCTBEHHOCTbIO «MHK DBAN30OPU»
(cokpalleHHoe HauMeHoBaHMe OO0 «MHK 30BAN30OPU»), OIPH 1247700655180, nanee - ink Advisory n/vnu Mpasoo6nagaTens,
BK/ItOYas pe3ysbTaTbl MCCNefoBaHWN, MPOrHO3bl M AaHHble dyHOAaMEHTaNbHOro aHanusa, He NpeacTaBNaeT cobom
MHOMBUOYANbHYO MHBECTULIMOHHYIO PEKOMEHAALMIO.

CBefieHus, cofepyKallecs B MaTepuarne, He MOryT CIY>KUTb rapaHTuel Unm obellaHmem 6yayLiein LOXOAHOCTU UHBECTULLUIA,
YPOBHS pUCKa, BEMTUUUHbI M30epXeK 1 6e3y6bITOUHOCTY BNOXEHUIN. MIcTopudecKkue pesynbTaTbl MHBECTUPOBAHUA He
ABNAIOTCA MHAMKATOPOM ByayLien Npubbinv. Matepuan NpenocTaBneH UCKIUYUTENbHO B MHGOPMaLMOHHbIX LLenax 1 He
COLOEPXUT MHBECTULIMOHHbBIX MAEW, COBETOB, peKOMeHAaLUn NGO NpeanoXKeHun o MoKy ke unu npogaxke GUHaHCoBbIX
WMHCTPYMEHTOB (BK/ItoUada LeHHble ByMaru, UHble akTUBbI U LidpoBble GUHAHCOBbIE MHCTPYMEHTHI).

MprBedeHHble AaHHble HOCAT CNPABOYHbIM XapaKTep U He O0MKHbl PAaCCMaTPUBATLCA Kak rapaHTUs NnoslydeHna 4oxona.
MprMepbl MHBECTULMOHHbIX Pe3ybTaTOB OCHOBaHbl Ha CTAaTUCTUKE 3a ornpefefieHHble Mepuoabl M He OTPaXKatoT AUHAMUKY
OyayLMX 4OXO40B. AHanUTUYeckue Mmatepuarnsl, 0630pbl M HOBOCTHbIe cTaTbu ink Advisory npefaHa3HaYeHbl UCKTIOYUTENBHO
019 MHOOPMUPOBAHUA KITUEHTOB U He ABMNAIOTCA PEKTaMOoU LIeHHbIX 6yMar UM MHbIX GUHAHCOBbIX MHCTPYMEHTOB.
NHdopMaLmMa noarotosneHa Ha OCHOBE MyBUUYHbIX UCTOYHUKOB, MPU3HAHHbIX HaOeXHbIMK, 0OfHaKo ink Advisory

He rapaHTUpyeT ee abCoMOTHYIO TOYHOCTb M He HeCeT OTBETCTBEHHOCTU 33 BO3MOXKHbIE HETOUHOCTU UMY U3MEHEHUA OaHHbIX.

MNHBecTMpoBaHWeE B LLeHHble 6ymar|/| COonpgaxKeHo C pUCKaMnM N pelleHMAa O BJTOXXEeHNAX OO0JTIXHblI MPUHMMAaTbCA MHBECTOPOM
CaMOCTOATENIbHO, C YHEeTOM JTMYHbIX d)l/IHaHCOBbIX Lenemu [OMYyCTUMOro YPOBHS puUcKa. [Jayke npu Hannymm nonoxXmnTebHbIX
OLEeHOK, BbIBOAbl He CrlielyeT paCcCMaTpMBaTb KaK peKoOMeHOalU Mo K MHBECTUPOBAHUIO. HacToawmmn MaTepnan He aBndeTcd
MHBECTULMOHHOMN peKOMeH,D,aLI,l/IeI;I, npeanoXxxeHmeMm mnm r|o6y>+<):|,eH|4eM K nor(ynKe/npona)Ke LeHHbIX 6yMar NO6bIX KOMMAHWNA.

ink AdViSOFy He HeceT OTBETCTBEHHOCTM 3a Mtobble y6bITKV], BO3HUKLUME B pe3y/ibTaTe UCMNo1b30BaHMA NpeacrtaBneHHOoro
MaTepWnalia ONnd coBeplleHnd caenokK N MHBECTULIMOHHDbIX peLLIeHI/II;I.

3awmTa UHTEeNNeKTyan bHON CO6CTBEHHOCTM

[aHHaa cTaTbs 3alUMLLEeHa aBTOPCKMM MPaBoM. VCKIoUUTENbHbIE NpaBa Ha AaHHYO CTaTblo MpUHaanexaT ink Advisory.
LInTnpoBaHmMe cTaTbu fonyckaeTcs B o6beMe He 6onee 30% OT MCXOOHOro MaTepuana npu yCnoBUKM yKa3aHWs HaMeHOBaHUS
MpaBoobnagaTensa M UCTOYHMKA 3aMMCTBOBaHMA C aKTUBHOW MMMNEPCCBIIKOM (A5 3NEKTPOHHbIX PeCcypcoB) 1 AaTbl Ny6anKaLmm
mcxonHoro Matepuana. Jlloboe Mcnonb3oBaHWe CTaTbM 3a NpefenaMmn LUTUPOBaHUS LOMYCKAeTCa NP HalAMYMM NMUCbMEHHOro
paspelueHmna ink Advisory Unm npu ykasaHUy oroBopku «CKMoUnTENbHOE NPaBo Ha MaTepuan NpUHagnexxuT ink Advisory».

3anpellaeTca BocrnpoussefeHue (MonHoe 1am YacTuyHoe) MaTepurarnoB 3a NpegenamMm LMTUPOBaHMS C Lenbio
KOMMepLmanmsaumm 6e3 NnMcbMeHHoro paspelleHuna MNpaBoobiagaTtend, Kak To pacnpocTpaHeHue, nybnmkauua, nepepaboTka
VMU co3faHre NpousBOAHbIX MaTepmanos, Ucnofb3oBaHMe B CMU, aHanuTnyeckumx o63opax Unm ny6amnyHbIX BbICTyMIeHUSX
6e3 yKasaHUa NCTOUHMKA 3aMMCTBOBaHMS.

Bce MaTepuanbl, BKOUaa aHanuTuyeckme o63opbl, MCCcnenoBaTeibCKme OT4eTbl U HOBOCTHbIE CTaTby, pasMeLleHHble

Ha OaHHOM pecypce, ABNATCa 06beKTaMU UHTENNeKTyanbHOM cobcTBeHHOCTM ink Advisory 1 OXpaHaTCA B COOTBETCTBUM
C 3aKOHOOATENbCTBOM Poccuiickon defepalimu. 3a HapyLLeHMe OaHHbIX yCnoBui MpaBoobnagatenb ocTaBnseT

3a coboi NpaBo 06pPaTUTLCA 3a 3aLLUMTOMN CBOUX MpPas.

Bonee nogpo6Has nHdopMaLms pasmelleHa B Monb3oBaTeNlbCcKoM cornatueHum: https://ink-advisory.com/user_agreement.php
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