OCHOBHbIE anOGpETeHMﬂ B pOCCMﬁCKOM TeJieKkoMme

3a nocnegHme Napy NeT, Kak TwaTesIbHO NoacHuTanu aHannTukm J'son & Partners Consulting, M&A-coenku
B TMT-cekTope (Tenekom, meauna, TEXHOI0rMN) B Cymme npesbicuna 20,8 mapa. [OJUI. U3 KOTOPbIX fAecaTas
YacTb NpULLIIACb Ha COENIKK B CPeAHEM U MasioM cerMmeHTax. Mpunyem, akTUBHbIM Bbl/1 COBCEM He CTOJINYHbIN
PbIHOK - MOKyMNaJau 1 npoaaBanu rno Bcen Poccun. K npumepy, ns 139 cogenok Ha 2009-2010 rr.,
COBEpPLIEHHbIX, B OCHOBHOM, C 3anagHbIiMn oLLIOpPaMn, KOTOPbIE N KOHTPOJINPYIOT POCCUNCKNX ONEPaTOpPOB
CBA3K, 83 COCTaBUIN Manble N cpeaHne KoMmnaHmu. Ha mMon B3rnsag, BNOJIHE pbIHOYHAA CTaTUCTUKaA -
ropasno 6osblLle NOSIOBUHBLI.

Ha camom pene, HUYero yaMBUTENILHOMO B 3TOM HET - OCHOBHOW 06beM npnobpeTeHnn cCoBepLlInam
henepaibHble "KPYNHSAKN", KOTOPbIE KOHCOIMANPOBAIM BOKPYr cebsi ToKasIbHbIX OMNepaTopoB CBA3U C
BE€CbMa OrpaHM4YeHHON aboHeHTCKoM 6a301, 3aTO C XOPOLINMU MO3ULIUSAMN Ha YPOBHE TOr0 UJIN NHOTO
pervoHa. Kpome Toro, Ha pblHKe aKTUBHO BpOAAT MHBECTULMOHHbIE (DOHAObI, KOTOPblE 3aMHTEpPEeCcoBaHbI B
MOKYMKE HECKOJIbKMX aKTUBOB N 06beONHEHUN X B €AUNHYI0 CTPYKTYpPY. OBbIYHO - C Lenbio faJibHenwero
ynpaBieHns oNs yBeNYeHUs Kanutanmsaumm, n npoga>ku. Ho ona KomnaHui 1 3TO HeMnJoxo - byaeT
nognep>XnBaTbCHA BCe, 4TO HEOOXOAMMO ANa pa3BMTmsa brusHeca.

KosinyecTtBO coenokK ucxops us TeppuTopuaanoﬁ NMPUHaANEe>XHOCTHU anOGpeTeHHbIX KOMMNaHUM *
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UctoyHuk: J’son & Partners Consulting

* KaTeropusi «<HECKOJIbKO PErMOHOB» 03HA4YaeT, YTO KOMMaHuu - 06 beKTbl CAEJIOK OKa3biBalOT yCIyrn B
HECKOJIbKUX PeruoHax oHOBPeMeHHO

[aBanTe MOCMOTPUM Ha YacTHOCTWU. Ecnn cnepoBaTh OAaHHLIM aHaNUTUKOB J'son & Partners Consulting, To 3a
npoweglwmne napy et Hanbosee akTMBHO COBEPLUANINCL CAENKMN B TaKUX CErMeHTax, Kak (PMKCUPOBAHHbIN 1
6ecnpoBoAHOM AOCTYMN B IHTEpHET, UN(POBON KOHTEHT, MOBUIbHAA CBA3b, Meana u IT B Tak Ha3biBaeMoOM
cerMeHTe unitelco, K KOTOPOMY OTHOCAT KOMMaHMW, OKa3blBaloLLMe WNPOKUIA cnekTp ycayr (obbivo, 3To
BCEBO3MOXXHbIE COYeTaHUs ycayr (hUKCUPOBaHHOIro n 6ecrnpoBoAHOro focTtyna B IHTepHeT, TenedoHmnn,
nnaTHoro TB - double, triple-play n 1.4.).

AKTUBHOCTb MeraTteJsZieKoMoB

NHBECTULMOHHbIE anneTuTbl "BosbLLION TPONKN", KOMAAHWA, KOTOPbIE MO BbIpYYKe U AOCTYNY K AELUEBbIM U
OJINHHBIM feHbraM TOJIbKO U MOryT Ha CMOKOWMHbIX YC/I0BUAX MpuobpeTaTb JIOKabHble aKTUBbI, KpanHe
HepaBHOMepHbI. bonee Bcero "kKywann" B "KomcTap-OTC", KOTOpbIA MOTOM U CaM mepellen Noa KOHTPOsb
MTC - y komnaHuu 6bi1n OeHbIM Ha PErnoHasibHOE pPa3BUTKE U XKeCcTKas CTpaTerna pa3Butus U3 cepum
"MoKynaem cenyac, NokKa BCe roToBbl NpoadaBaTh". Ewe B cepeanHe despans 2010 r. NOAKOHTPOIbHaA
«KomcTapy» komnaHusa 3A0 «KomcTap-PernoHbl» npmnobpena 100% ponto B ycTaBHOM Kanutane 000
«TeH30pTenekom» - afbTepHaTUBHOM ornepaTope 13 ApocniaBiis, YTO NOCAY>XXKUJIO0 NepBbIM TOYKOM A4
pa3sorpesa M&A B pOCCUNCKOM TeNeKOMMYHUKALMOHHOM CeKTope. A y)Xe B KOHLe (eBpansa rpynna «MTC-
KomcTap» gosena 0o 100% ponm B OByX ypanbCkux «godkax»: OO0 «EBpoTen» (ekaTepunHbyprckum
onepaTop CBA3U N KabenbHoro TenesngeHns) n 000 «YnpasneHne n JIn3nHr» (BnageeT NHOPaCTPYKTYpOW
cBs3n B EkaTepunHbypre). MNokynaTenb 3aniaTua HEMHOro: 3,3 MJIH 40/1J1TapOB 3a BblKyN Y MUHOPUTapUEB
20% ponen «EBpoTena» n 25% «YnpasneHuna n JindnHra». Ho cBon KpynHenwne caenkm «Komcrtap»
cosepwmna abiMHbIM netoMm 2010 r. B cepeanunHe nioHa 3A0 «KoMcTap-PernoHbl» 3akKpblio caesnky no
rnornoweHnto 100% akuuin 3A0 «leH3eHCKne TeneKoMMYyHUKaummn» («MeHsa Tenekom») 3a 19,9 MaH
nonnapoB. KcTaTu, Ha 3TOT akKTMB NpeTeHA0Ba n ewe ABe CTPYKTYPbl: XONAUHIN «HaunoHasbHble
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KabenbHble ceTu» N «CBA3BUHBECT», HO "ANMLErooBbLIE" NPensioXnam bonblue BCEX U [ENCTBOBaIN
aKTnBHee. XOTs, MO0 MHEHUIO aHa/INTUKOB J'son & Partners, "TpoHas KOHKYPEHLUWSA 3a MEeH3EHCKUN aKTUB
CTasla CUrHaao0M BOCCTAHOBJIEHNA POCCUCKOro M&A-pbIHKa B Tenekome". CrnycTs COBCEM HEMHOMO
BPEMEHU, B cepegunHe nwons, yxe «MTC» 06baBunao o nokynke 3A0 «MynbTUPErNoOH» - OAHOI0 N3
KpynHenwmnx KabenbHbix xonanHros B Poccnn. 3a 100% akumn «MynbTupernoHa» komnaHua MTC oThana
123,5 MsiH gonnapos, B35B Ha cebsi MOMMMO 3TOro ero AoJroeble o6a3aTensCcTBa B pasmepe 94,4 MaH
nonnapoB. Bce paBHO cAenka BbirogHas - MarucTpaljibHble KaHabl CBA3U LLeHHbIA aKTUB N HUKOMY eLle He
MeLlas, ecqiv UCrnosib30BaTb €ro C YMOM.

CtpykTtypa TMT-M&A-pbIHKa Ucxoaa U3 pasmepa o6bLeKToB caenok

2009 r. 2010r.
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"Mera®oH" To>e nokynas: B Ha4dane noHsa 2010 r. oH 3a 745 mnH gonnapos npuobpen 100% akuumn
rpynnbl «CUHTEppa» - OAHOro U3 BeAyLMX onepaTopos (MUKCMPOBAHHOM CBA3W. B rpynny BXoAAT KOMMNaHUM
«CuHTeppa», «MeTepCtap», «CnHTEeppa-Ypan», «CnHTeppa-tOr», «CnHteppa-UeHTp» («Fnoban-Tenenopt»),
«CuHTeppa-Meguna». ®opmasbHO, cAesika "no3Boansia yCuamTb no3nunm «Merad®oHa» Ha pbiHKax fanbHen
CBS3U, PUKCUPOBAHHOIO M MOBUJIBHOIO LWNPOKOMOJIOCHOI0 AO0CTYyMNa B HTepHeT, KOHBepreHTHbIX ycayr". K
3uMe 2010 roga B "CuHTeppe" NpoLwin MaccoBblie "3a4ncTkn" - B ToM Xe "MeTepcTepe" yBoneHo 6bis10 20%
COTPYAHMUKOB.

KpynHble caenkn 6oiam n y "BeiMnenKom", HECMOTPS Ha C/IOXKHOCTU C ynpaBJieHNeM poCCUNCKUM BsHecoMm
kKoMnaHum . B nione 2010 r. komnaHmsa ob6basmna o nornoweHn 3A0 «dopaTek KoMMyHuKenwH» 3a 1,4
MApA. pybnen. KnioyeBbiM akTUBOM NPUOBPETEHHON KOMMNaHNW SBJISETCSA MEXAYrOpoaHAS MarmcTpanibHas
BOJIOKOHHO-OMNTUYECKasa CeTb, BkOYalowas 6onee 1,1 TbiC. KM COBCTBEHHbIX JIMHWA CBA3M U OXBaTbIBalOLLAA
6O0NbLUNHCTBO KJIIOYEBbLIX TOPOAOB YpasnbCcKoro penepasibHoro okpyra. Ocenbto 2010 r. OAO «BbimnenKom»
npuobpeso 100% akTUBOB OOHOIMO N3 KPYMHENLLNX aJibTEPHATUBHbLIX ONepPaToOpPOB (PUKCUPOBAHHOW CBA3M
MypmMaHckon obnacTu - koMnaHuto «Monapkom». CyMMa caenku coctasuna 179 mnH pybnen. He 6yaem
3abbiBaTb 1 0 SHBAPCKOM ONOKYMKe orepaTopa «InTen» 3a 1 mapga. pyb., npasna 37o yxe 2011 rog.

OcobeHHbIMK ycnexamm He oTan4annce B "Poctenekome" n "CeasbuHBECTE", MOCKOJIbKY KOMMAHWUN
3aHMMannCb 6osbLLEe aKLUNOHEPHBLIMK BOMPOCaMU CAUSHUNA, YeM nMpuobpeTeHneM aKTMBOB MO CXO4HOW LiEHe.
Ho pe3ynbTaT NpeBOCXOAUT BCE OXKMAAHUSA - CTOUMOCTb «HAaLLMOHA/IbHOr0 YemMnuoHa» byneTt
BrevyaTNAILLLEN N OKOHYaTeslbHO onpefenntcs Bo BpeMs IPO B JIOHOOHE BECHOW 3TOro roaa.

CTpaTeruieckue MHBECTOpPbI
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MoMUMO KpYrMHbIX hefsepalibHbiX UTPOKOB MHULIMATOPaMN CAENOK SBAAINCE MHBECTULWNOHHbIE (POoHAObI U
yrpaBsiowmne KOMMaHnm, opraHM3oBaBLUME AOBOJIbHO arPeCcChBHYIO CKYMKY TeeKoM- 1 IT-akTUBOB.

K npumepy, B aHBape 2010 r. ynpasnsowasa komnaHusa «MuH Mpynn» oguumnansHo obbsaBMa 0
npuobpeTeHun rpynnbl KOMNaHUN «HneHwaHu-Tenekom», «HueHwaHu-Xoym» n «Anbga-Tenekom». Kpome
TOro, B Havane gekabps 2010 r. «MuH Mpynn» cooblinna o NoKynke akTUBOB KOMMaHuUn «KypopT-
Tenekom». laHHas caesika No3BoanAa NOKynaTesno pacluMpnTb reorpaduio CBOEro NpuCcyTCTBUSA N BbINTU B
HOBble Ansa cebs panoHbl - KypopTHbI paioH ropoda CaHkT-MeTepbypra un JleHMHrpaackyto obnacTs.

OTaeNlbHO CTOUT YNOMSAHYTb MHBECTULUMOHHBIN (hOHA DST, KOTOPbLIN B Te4YEeHUe ABYX JiIeT aKTUBHO CKynas
DO B POCCUNCKNX U 3apybexxHbIX NHTepHeT-akTnBax: «OQHOKNACCHUKK», «B KOHTakTe», Mail.ru,
Facebook, Groupon, Zynga. B pe3ynbTaTe, oceHbto 2010 r. agpdunumpoBaHHas ¢ DST Global komnaHus
Mail.ru Group npusnekna Ha JIOHLOHCKOM hoHA0BOM Bup>ke okono 1 mapa fonnapos. MNpasaa, NOTOM akLUK
ynanu 6onbuwe 4em Ha 30%, HO 3TO y>Ke BCe pPaBHO, AEHbIM-TO 3a Npodaxky "GoHOO0BLbI" y>XKe NoayUUN. ;)

®oHa UFG Asset Management coBMeCcTHO € EBponencknm 6aHKOM pEKOHCTPYKUUN 1 pa3BnTus snoxunn 30
MAH. goaa. B OO0 «Pycckue bawHn», koTopas byoeT CTpOnUTb COTOBbLIE BbILLKM BAOJb XK[-N0M0THa
KoMnaHum PXX[, v coaBaTb X B apeHAy onepaTopaM as pa3sntua ceten 3-4G. Takxe B mapTe 2010 .
UFG Asset Management ctan conagensuem OO0 «lMpecTuXK-nHTepHeT». KoOMNaHUA oKa3blBaeT ycnyru
noctyna B MHTepHeT no TexHonorum WiMax B 70 ropoaax nog 6peHgom «3HdopTa» u Enter.

N3 nocnegHMX HOBOCTEW CTOUT BCMNOMHUTb akTUBHOCTb Baring Vostok Capital Partners, KoTopbii B KOHLE
okTA6ps 2010 r. 3aBepina npouecc due diligence permoHasbHOro MHTepHeT-nNpoBangepa «dP-Tenekom». A
B Havasie mapTa 2011 r. cTano n3BeCTHO O 3aBepLUeHUn caenku no npuobpeteHuto 10% LUMO-npoBanaepa.
Bcs komnaHuma 6bina oueHeHa B 16 EBITDA, 4To iBNseTCA pekopAoM A1 POCCUNCKOro TeNEKOM-PbIHKaA,
KOTOPLIN, TEMEPb y>Xe ABHO, Bbibpasicsa us Kpmsunca.

O61beM pbiHKa

Mo ntoram 2010 roga (BaHHble iKS-Consulting) poCCUNCKUA TeSTEKOMMYHUKALUNOHHBIA PbIHOK AOCTUI
pa3mepa 1,373 Tpa. pyb. Temnbl poCTa pblHKa cocTaBuam 9%, NpoaAEMOHCTPUPOBAB YCKOPEHME NO
cpaBHeHunto ¢ 2009 roaom, Koraa ANHaMuKa pblHKa pe3Ko CoKpaTuaach BCaeACcTBMe Kpusnca. CoxpaHeHune
MeLIeEHHON ANHAMUKKN PbIHKa B LLeJIOM BbI3BaHO HaCbILLEHNEM B CErMEHTEe roJI0COBbIX YCyr COTOBOMW CBA3N,
CTarHaumen pbiHka PUKCUPOBAHHON TesIe(hOHHOW CBA3WM, a TakXXe 3aMesieHNeM ANHAMUKU
Me>XonepaTopCcKoro cerMmeHTa. Mpnyem, no mHeHunto J'son & Partners Consulting, B 2011 r. BO3MO>XHO
yBeSIM4eHNe akTUBHOCTW Ha PbIHKE CIMAHWIA 1 NOr/IOLLLEHW Ha pbiHKe AocTyna B MHTepHeT kak B o6nactu
BEPTUKANLHON, Tak U 061aCcTn ropnusoHTabHON MHTerpaunmn. PeiHOK B MockBe n CaHKT-IeTepbypre yxe
HacblLLEeH, @ pernoHbl, HanNnpoTKB, obnagatoT 60NbWNM NOTEHLNANIOM AN Pa3BUTUSA yCAYr
LUMPOKOMOJIOCHOr0 AocTyna n bbiCTporo pocta aboHeHTCcKon 6a3bl.

KoHconnpaupoBaHHbIX PEUTUHI UHBECTULMOHHOM NPUBJIEKaTEeJNIbLHOCTU cerMeHTOoB TMT-pbiHKa
Poccumn
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Mo MHeHWo aHanNTUKOB iKS-Consulting, 3Ha4YnTeNbHbIN NOTEHUMaN 4S8 POCTa COXPaHAIOT HECKOJIbKO
KPYMHbIX CErMeHTOB pblHKa. Bo-nepBbix, MOBMbHBIN MHTEPHET-[OCTYN - Hanbosiee MepPCNeKTUBHbLIN
CerMeHT pblHKa, 3a 5 f1eT 4oX04 OT yC/yru BblpacTeT Mo KpalHen Mepe BABOE N0 Mepe pocTa noTpebneHns
B ceTAX 3G. JononHNTEIbHbIMM NMMYyJIbCaMX A1 Pa3BUTUS CerMeHTa CTaHyT nNpeasioXeHne ycnyr Ha base
ceTen LTE n hopMmupoBaHme pbiHka M2M. KcTaTu, pbiIHOK (hnKCMpoBaHHON TenedoHnn SBnaeTca
BbICOKOOOXOAHbIM N CpeJHEePUCKOBaHHbIM, 00HAKO HU3KOMapXUHalbHbIM - Tapndbl onepaTopos
hbUKCcnpoBaHHON TenedoHNN yBEINYMBAOTCSA B OCHOBHOM B CBA3M C yBeanyeHunem Tapudgos PenepasibHon
cnyxbon no TapmndaM, B TO BpeMS Kak 41C/I0 abOHEHTOB YC/Iyr CHUXKaeTcs ro4 oT roga. Nostomy
aHannTuku J'son & Partners Consulting He o)xnaaloT CoBepLUEHUS 3aMeTHOro Ynucaa CAesiok CAANAHUIA U
MOrjoLleHnin Ha AaHHOM pbiHKe. A BOT pbIHOK VOIP sBnsieTcs 6bicTpopacTyLmM U NepcneKTUBHbBIM
cermeHToMm no ntoram 2009-2010 rr., HECMOTPS Ha HEAOCTATOYHbIN YPOBEHb MOHETU3ALUN N BbICOKNE
PUCKWN, NpUcywme gaHHoOM oTpacan. IHTepecHbIMM 06beKTaMu 4N MHBECTULNIA ABAAKOTCA Anaupyowme
cepBuc-npoBanaepbl N cohTBEPHbIE KOMMaHUK, KOTOPbIE B TOM Yucsie pa3pabaTbiBaloT NporpaMmMHoe
obecneyeHune VolIP ans cmapTdoOHOB.

AVHaMMKa TeJIEKOMMYHUKaLWOHHOro pbiHka Poccumn B 2006-2015 rr.
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Bo-BTOphkIX, B (haBope ByneT LWMPOKOMNOIOCHbIN (hPMKCUPOBAHHbLIN MHTEPHET-A0CTYN - B banxanwue 5 net
4YKCS10 Nosb30oBaTesien BoipacTeT B 1,5 pa3a, onepaTtopbl byayT ob6CcnyxmBaTb 8 MJIH. HOBbIX MOJIb30BaTENEN,
KOTOpbIE NOAKJIOYATCS K CETAM MPeNMyLLECTBEHHO B CPEOHUX N KPYMHbIX ropodax Poccuu.

N, B-TpeTbunx, naaTHoe TB - XOTH 4YMC/0 NOJSib30BaTEIEN YBESINYMUTCS NNWb HA TPETb, @ UMEHHO Ha 7 MJIH., B
CTPYKType abOHEHTOB MPON30NAYT KAa4eCTBEHHbIE U3MEHEHUSA - NOJIb30BATENN MPOAO/IKAT MUFPMPOBaTb OT
HeLopOrnx coumasbHbIX MakeToB K 6a30BbIM U NpeMmasbHbIM, 4TO obecneynT fONArOCPOYHbIN POCT AOX0O0B
B 3TOM cerMeHTe. Boobuie, pblHOK NaaTHOro TeneBnaeHus B Poccum aBnsaeTcsa cpegHeMapXnHaabHbIM 1
CpenHepMCKOBaHHbLIM, YBEepPeHbl aHaINTUKK J'son & Partners. "JanbHenwas nepCcrnekKTUBHOCTb PbIHKa
3aBUCUT OT C/leAyroLWmX haKTOPOB: KOJNYECTBO HE3(MPHbLIX MIATHbIX TesieKaHaN0B, Ka4eCTBO KOHTEHTa,
obbeM BellaHnA TenlekaHaNoB B ceTn IHTepHeT, pa3BUTUE pPbiHKA peKJlaMbl Ha NnaTHoM TB. Ha
CEeroHsAWHNN OeHb C TOYKN 3peHns M&A BesMKa BEPOATHOCTb 06beANHEHNA HECKOIbKUX CYLLECTBYOLLNX
onepaTopoB nog 6peHaoM O4HOro Urpoka", - yTBep>XaatoT OHM B CBOEM OTYETE.

Hapo oTtmMeTuTb, 4T0 No4Tn 80% POCCUNCKOrO pbiHKA TEIEKOMMYHMKauMin popMupyeT "6onbluas YyeTBepka"
- MTC, "BboiMnenikoM", "MeracoH" n "PocTenekom", NnpncyTCTBYOLWLMNE BO BCEX OCHOBHbLIX CErMEHTaXx CBA3N.
X0TAa B pAfie CerMeHTOB OCTaloTCA BO3MOXHOCTU A1 Pa3BUTUA allbTEPHATUBHbBIX UTPOKOB, MMEHHO finaepsbl
pblHKa By oyT npeTeHAoOBaTb Ha OCHOBHYIO OOJ1I0 B MPMPOCTEe AOX0A0B OTpac/n. 10 Mepe HacCbIWEeHNs pbiHKa
M OKOHYaTesIbHOro opopMaeHna ero oJINronosibHOro Xxapakrtepa, OCHOBHas KOHKYypeHUNs B cpeHeCpOYHOM
nepcnekTuee byneT cMelwaTbCs B CErMeHT AOMNOJIHUTESbHbIX YCAYT N KOHTeHTa. /IMeHHO nosTomy
NepCcrneKTUBHLIMU aKTUBaMM B HAacTosALLEE BPEMSA ABAAOTCA LLeHTPbl 06paboTKN AaHHbBIX C BO3MOXXHOCTbIO
YBEJINYEHUSA UX CTOMMOCTU B Byayuiem. OgHako, Nno MHeHuto J'son & Partners Consulting, B 6anxanwee
BPEMS KPYMHble CAENKN CIUAHUA N MOr/IOWEHNI B CerMeHTe daTa-LeHTPOB MaJIoBEPOSATHbI B CBA3N C
BbICOKOW CTOMMOCTbIO HEABMXXMMOCTU. B 3TOM CBA3M CyLlecTBYeT BO3MOXXHOCTb NpuobpeTeHuns
IOPUANYECKUX TNL C MMetoLenca aboHeHTCcKon 6a3on 6e3 Bbikyna HeABMXNMOCTU U MHPPACTPYKTYPbI.
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