CnuartenbHbIX KaHKaH loma.RU

CTaTbV NPO PUHAHCOBO-IKOHOMUNYECKOE MOJSIOXKEHNE KPYMHbIX TENEKOM-KOMMAAHUI - XXaHP CKYYHbIN 1
YHbIJIbIN. YBEpSto, 4TO nucaTb npo EBITDA n "ponroByto Harpy3sky" euwe 6onblie HyAHO, YeM NOTOM 3TO
ynTaTb. [M03TOMY CTaTbh TEMATUKKM S CTapatoCb pa3baBuTb WyTKaMu 1 npubayTkam. Hy, 4Tob caMomy-To He
YCHYTb...

B To >xe BpeMs nonobHble cTaTbW, BO-NEPBbIX, M0JIE3HbI C TOYKWN 3PE€HUSI MOHUMAHUS YY4aCTHUKOB PbIHKA O
NMpoMCXoasiLLNX npoLeccax (rlaBHbIM 06pa3oM, KOHEYHO, aBFepy TOMN-MeHed)XMeHTY NpoBaanHra), a, Bo-
BTOPbIX, MO3BOJIAOT COPOCUTL HAMPSXKEHHOCTb N 6€3 TOro HePBHbLIM JIMHENHbLIM COTPYAHUKAM BO BpeMeHa
Cepbe3HbIX CABUIOB U CMEeHbI Napagurm.

A coBuUry rpo3sTcsa 6bITb TEKTOHNYECKOrO XapakTepa. Ho 060 BceM no nopsiaky.

MpuHaTne ¢oumHaHcoBOro pewexHus (yuebHasa 4acTb)

Kak n3BecTHO (3TO BCe 3HAlOT), CTpaTernm4eckme peweHmns Ha yposHe cobcTBeHHUKa obnanatoT BeCbMa
y3KM Habopom ncxonos. Mo 60sbLIOMY cHeTy, "cTpaTer" MOXeT CO CBOMM aKTUBOM CAeNaTb TOJIbKO NLLb:

1. KynnTtb akTuB;
2. [lep>XaTb aKTuB;
3. MNpopaTb aKTuB.

Bcé. 3To onAa Tak Ha3blBaeMbIX "MUHOpUTapues" - BlafesnbLeB akumin B pasMmepe 00 1% akuuin. Takomn
pa3Mep He NO3BOJIAET aKLMOHEPY MNOYTU HUYEro, KpoMe rnepeyuncieHHblX Bbille Tpex NyHKToB. Ho 6onee 1%
aKLIMOHEPHOro KanuTana no3BosfeT, HanpuMep, NoAaTbh UCK OT MMeHN obLecTBa K PyKOBOACTBY
obuiecTBa, KOTOPOE MPUYNHUIIO CBOUMU OENCTBUAMMK unn 6esgencTenem ybuiTkm obuiecTsy.

OnHako ecnm "cTpaTer" apnseTca cobcTBeHHNKOM 6O/bLLIOIO NakeTa akLuWii KOMMaHuM, Hanpumep, bonee
15% AK, TO 3TO No3BosIieT COOCTBEHHUKY aKTMBa Y>Xe MPUHMMaTb KOe-Kakoe yyacTune B TEKYLLEN
0esTeNbHOCTN KOMMaHWKU, NyTeM BBeAEHNS B "COBET AMPEKTOPOB" COBCTBEHHOrO NpeACcTaBUTeNs -
KYMYJIITUBHOE F0JI0COBaHWE MO3BOAUT cAefnaTb 3TO, eC/in B "coBeTe AMPEKTOPOB" HE MeHee CeMU YesI0BEK.

Ewe 6onbini nakeT - 25% (30%) no3BosisieT, B COOTBETCTBUM C "3aKOHOM 06 akuMoHepHbIx obliecTBax",
6/10KMpoBaTh KpyMnHble caesnkn (bonee 50% CTOMMOCTY aKTMBOB KOMMAaHUK). MOTOMY Takon NakeT u
Ha3biBaeTcs "6nokupyrowmm".

EcTb eLle BCeM N3BECTHLIN "KOHTPOJIbHLIN MakeT" B 6onee 4em 50% aKLUNOHEPHOr0o KannTana, a TakXe
"nakeT cobcTBeHHMKA" B 75%, 4TO no3BonseT usbexaTtb Habop "6nokupytowero naketa". Hy n,
pa3yMmeeTcs, 100% YK no3sonsieT cCOBCTBEHHUKY cAesiaTb C KOMMaHUEN YTO YrogHO (peopraHm3auns nam
0aXkKe NUKBMAaaunsa) B npepenax AenCcTBYIOLEro 3akoHoAaTeNbCcTBa. I HUKTO He CMOXXeT 0CnopuTb Takoe
pelweHue.

Hy>XHO OTMeTUTb, 4TO NPU NOKYyNKe/npoaarke "KPYnHbIX MakeToB" KPYMHbIX XXe& KOMMNaHun (060poT KOTOpPbIX
npesbiwaeT 1 mapa. pybnen B ron) Tpebyetcsa cornacme aHTUMOHOMOJILHOrO opraHa. Ho 06 3ToM 4yTb
nosxxe.
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NTak, ecnmn "CTpaTeF" nMmeeT oCTaTo4YHOE KOJZINHECTBO B aKUMOHEPHOM KalnunTalJie, TO OH MOXET elle n
BO34EeNCTBOBAaTb Ha peweHnda, nppuHNMaeMblMN BHYTPWU KOMMaHWNM, HO B 3TOM CJly4ae Mbl ClyCKaeMca C
YPOBHA CTpaTermnnm, 0o ypoBH4a ornepaumMoHHOro yrpaBsJyieHUA. A TaM - BCe C/I0OXKHO (C).

MNMosToMy B HalleM y4yebHOM npumepe Mbl ByneM paccMaTpMBaTb UCKIIOUYNTENBHO CTPaTernyeckoe peLueHune
o npogaxxe 100% akTuBa. B TOM cMbIC/e, 4TO, NMPEeANOSIOXKUM, Mbl ABNAEMCS BNlafesibLEM HEKOEro
npeonpusaTns, KOTOpoe MMeeT CToMMOCTb 1 mapa pybnen (y4yebHo!) u, Hanpumep, NMPUHOCUT MPAMBbIX U
YUCTbIX (HaNorK y>xe 3annaTuan) GMHAHCOBLIX [OX0A0B, Hanpumep, 10 MaH. pybnen.

XopoLiunin, 0oAHUM CNOBOM, aKTUB.
YT0O N3 NCXOOHbIX AAHHbBIX HAM ACHO?
HemMHoOroe, Ho y>Xxe 4TO-TO:

1. AKTUB NpubbIbHBIA. YOBITKOB HE reHepupyeT (aa, n Takoe bbiBaeT).
2. YucTas npubbiNib OT BrafeHns cocTaBnseT 1% rofgoBbix.

Ewe Mbl 3HaeM, 4TO, HaNpuMep, MONOXKMB 3TOT e Mumapg B 6aHk (Cbep, KoHe4yHOo!) Mbl 6bl MOAYy4YUIN
0oxonoB B 7% (Hy, roe-To Tak No TEKYLLEMY MOMEHTY) rofoBbIX, YTO cOCTaBwnao 6bl 70 MJIH. YNCTOr O
npocuTa, 6O HaNOromM NPOLEHTLI HMXKE CTaBKM peddMHaHCMPOBaHWSA MO BKJadaM He obnaratoTcs.

N, ka3anock 6bl, a 3a4eM cOBCTBEHHUKY TaKoW aKTMB NOKynaTb, ecaun nosoxun B 6aHkK, oa n wabaw? Ho
TYT He BCe TaK MpocCTo.

[leno B TOM, YTO aKTMB B BUAe npubbiiibHOro 63Heca nMeeT CBOMCTBO pacTu B LieHe. A HY Kak Yepes rof
6usHec bygeT CTONTb He MUANVAPA, a, CKaxkeM, ABa? BoT Kak TyT yragaewb?

OTBeYvato: HUKakK. ToJIbKO OLleHUBaTbL POCT Br3Heca, ero NepcnekTuBbl, pUck. Moxxanyn, KoYeBbIM C/IOBOM
6ynet "puck".

Prck Kak pocT cTouMocTun BrsHeca, Tak n ero obecueHeHune. Mpuyem, Ha (hOHAOBOM PbIHKE, BOT Ha 3TUX BOT
caMbIX BuprKax ¢ nx KkosiebaHNAMN LEeH (BONATUNbLHOCTbLIO), MapkKeT-MelkepaMun, NPon3BoaHbIMU ByMaramu -
TaM [0BOJIbHO BCE MPOCTO. BUp>Xn MMeT yCTOSIBLUMECS MPaBUJIa U XXYTKO perjaMeHTMPOoBaHbl. Hy>XHO
TONIbKO BHMMAaTEJIbHO BCE 3TU NMpPaBuWJia U3y4nTh, MOHATb U UMETb HEKOTOPOE KOJIMHYECTBO AeHer. U elle
Kpenkue HepBbl, MOTOMY 4YTO 6€3 npourpbila He 6yaeT 1 BbIUTpbILLA.

A BOT KaK BbITb C aKTBaMu, KOTopble Ha BupxKax He ToprytTca? Hy, HanpuMep, ¢ HeGONMbLLINM, N AaXe C
[OBOJIbHO Taky 60JIbLUIMM NHTEPHET-NMPOBaNAEpPOM B ropoAe-MUIIMoHHUKe. nn naxke B He60J1bLLIOM
ropoge...

TyT cnoxkHee. 60 HYXKHO YETKO 1 KOHKPETHO NOHUMaTb 06CTAHOBKY Ha PbIHKE U 3HAaTb CTO ThICAY
BCEBO3MOXXHbIX Mesio4el U TOHKOCTEN.

BoT TyT Oaxke cTaTbs Oblja MPOLIJIOroAHSS O TOM, KaK MOKYNaTb-NpoAaBaTh NPOBaNAEPOB B POCCUNCKUX
yCJIOBUAX.

Ho s obewan paccka3aTb Npo "NpuHATUE PUHAHCOBbLIX pPeLlleHnin". A NpaBuIo TyT NPOCTOE: HY)XXHO
OUEeHMBATb PUCKN NOTEPATb BAOXKEHHbIE (PMHAHCHI U pacCYUTbIBATb NOTeHLUMalbHble foxonbl. BoT Takas
He3aMbIcsioBaTasa 610K-CxemMa eCTb - ee MOXXHO BCTPeTUThb B JItoboM yyebHnKe no KopnopaTUBHbIM
hpUHaHCcaM:


http://nag.ru/articles/article/30481/slivaysya-ili-pogloschay.html
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OHu npocCTo 6epyT BCE& BO3MOX>XHbI€ BapMaHTbl N YCNIOBUA N CHNTAKOT BO3BPAT AEHEr MNMpun pa3JIn4dHbIX
ncxoagax M oUeHO4YHbIX BEPOATHOCTAX.

N HeobxoAMMO 3aMeTUTb, YTO CAeJIKa - 3TO, Kak roeopus O.BeHaep, pe3y/ibTaT AOrOBOPEHHOCTEN Npu
HerNnpoTUBNEHNN CTOPOH. Pa3 KTo-To npoaaeT, 3HAa4YUT KTO-TO 1 NokynaeT. U ecnv nokynaTtenb
PYKOBOACTBYETCS TOW XKe JIOrMKO, 4To 1 NpoAasel, (4To BbiroAHEE - MOMOXNUTb AeHbIMM Mo NPOLEHTbI UN
TAHYTb NAMKY NpeanpuaTns), To caesnka, CKopee BCero, He cocTonTcs. Jlornka »xe oanHakosas!

I'IoceMy, y npoaasuUa 1 NnoKynatensda A0JIKHbI ObITb Pa3HOHanpaB/IEHHbIE YadHUA - NpoAdaBel, A0JIKEH
CHNTaTb, 4HTO aKTUB MaJiIOBeEPOATEH K POCTY, a NOKynaTeJlb A0JIKeH o6sA3aTeNnbLHO UMETb MPOTUNBOMOJIOXKHYIO



TOYKY 3peHus. Hy, Uan Kakon-To Apyroi onepaTUBHO-CTPAaTErM4eckunii AOBOL - KOHCONMAALUMS C Liebio
CVHepruu, HanpuMmep. Unn 3axsaT [0 pbiHKa. Mn NpocToe yCcTpaHeHNE KOHKYPEeHTa.

A npopjaseL, oueHMBaET eLle 1 06LLeCUCTEMHbIN 019 HEro JIMYHO PUCKK. B oaHHOM cny4vae, BnagenbLeB
HoBoTesiekoMa MOXXHO He TOJIbKO MOHATb, HO U NPOCTUTb. [1aBHbBIM PUCKOM Celyac SBISeTCS
BMeLlaTeNbCTBO roCcyAapCTBa B LlesioM, U Mo "nakeTy fApoBon" B HaCcTHOCTU. A 6 TOXXe BbIXOANA U3 TeIeKOM-
akTneoB. Ecnn 6 661110 Kyga. Ho 06 3TOM Hy>KHO NMUCaTb OTAEJbHO.

3710 bbINa CKy4Hasd BBOOHaA 4acCTb. I'Iepexo,u,le K KOHKpEeTuKe.

HoBoTenekom

BykBa/sibHO Ha NPOLUJION HeJele Ha HalleM MeCcTe4YKOBOM PbiHKE MHTepHeT-NpOoBaiaepoB B30opBasiach
HebonbWwasa MHPopMaLnoHHas 6omba: Ha canTe PenepanbHO AHTUMOHOMNOLHOW Cny>X6bl MoABUACA

OKYMEHT B KOTOPOM [eKJlapupyeTca coraacme OBJIETBOpEHMEe XxoaaTancTBa) aHTUMOHONOJIbLUIMKOB Ha
npuobpeteHne 100% YK B OO0 "HoBoTenekom" (HoBocnbunpck, Toproeas Mmapka "9neKTpPOHHbIA ropoa").
MokynaTenb - AO "IP-Tenekom".

[loaknioyuTe NHTEpHeT
B INEKTPOHHOM ropofie

-

Mbi NEPe3BOHHM BaM B TeueHme 30 MUHYT

MosiBJieHME TaKoro XxoAaTalCTBa 03HAYaeT, YTO NOTEHLMANbLHO NepPeroBopbl 0 NpoAaXke akTuea 6an3sATcs K
rHany. CTOPOHbLI NPUHLMNNANBHO AOr0BOPUINCE O CAEKE U ee CYLIEeCTBEHHbIX YC/IOBUAX N BO3MOXXHO
Ja)Ke KaK-TO 3aKpenunun cAeskKy opuanyecku. Hy, To ecTb, Ha 90% MOXXHO 3asBJISATb, YTO CAEJIKa
cocTosNachk U HavYanacb HyaHas paboTa C IOKyMeHTaMu1 U I0PUANYeCKUMM TOHKOCTSAMN.

10% ocTaeTcsd Ha BO3MOXXHOCTb YTO "4TO-TO nonaeT He Tak". A MoXeT bbITb fa)ke MmeHblue 10%. U gaxe,
CKopee Bcero.

WHTepecHo, 4TO Nnokynka "HosoTenekoma" ana JomMm.RU NoYTu NOMHOCTLIO NepekpanBaeT PbIHOK AOMAaLLHUX
ceTeln B HoBocmbupcke. 'oe "9neKTpoHHbIN ropos"” 6bia1 hakTUY4eCKnmM nnaepom pbiHKa C OLLEHOYHOW Jonen
B 40% no aboHeHTaM. CKO/IbKO TaM abOHEHTOB TOYHO HEM3BECTHO. HeT oduumanbHOM nHopmauum. Ho no
pa3HbIM UCTOYHMKaM A0 200 TbiCcaY, e nocynTaTb aboHEHTOB pa3HbIX yciyr (MHTepHeT, TB, TenedoHus).

Mo opmHaAHCOBOMY COCTOSAHUIO "HOoBOTENIeKOM" Tak>Xe A40BOJIbHO 3aKPbIT, HO MO HEKOTOPbLIM NCTOYHUKAM B
2015 roay Bbipydka y KomnaHum 6bina 1,498 mapp pybnen, a ynctasa npmbbinb coctasuna 117,5 maH
pybnen, 4To AOBOJILHO MPUANYHO - 7,8% AoxoaHoCcTb. O6 obbeMe fosra HUKAKOM MHopMaLnK HeT.

OTcoga 1 0 CaMOM UHTEPECHOM - 0 CYMME CAEJIKM Mbl TOXKE MOXKEM TOJIbKO rafaTbh, Ha3Ha4yMB "BUSKY",
HanpuMmep, 1-2 ronoBbix o6bopoTa nnu 4-5 EBITDA, nnn 10-15 ynucton npmnbsinn.

Monpobyem paccuynTaTbh "BUIKN" OTHOCUTESIbHO CTOMMOCTN aboHeHTa "0bblYHOr0 MHTEepHeTa".

[nsa Havana ycsioBUMCSH B NX KOJINYECTBE - HAaM »Xe HeN3BeCTHO UX To4YHoe 4ymnco. Ho oueHo4Ho 310 200
ThICAY, U3 KOTOPLIX Nopsgka 80% - 310 "obbl4HbIe aboHeHTHI" un3nunua c ycnyron "nHtepHeT-goctyn". To
€CTb, MOBTOPIOCh, OLLEHOYHO, "DNEKTPOHHbIN ropoa" obcnyxmBaeT nopsaaka 160 Toicay aboHeHTOB.

CTonmocTb cTpounTenbCTBa HOBOIro aboHeHTa cenvac Toxe LWTYKa O4E€Hb HEMOHATHAaA. C ogoHon CTOPOHHbI,
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"ynctaa cTporka" gake "mMerademnuoHy" obxoautcs B 18 Thic. pybnen, 4To 014 "HopMasibHOro onepaTtopa"
MO>XHO NoaennTb poBHO BABoe. O4HAKO B CBSA3M C BbIXOAO0M B (ha3y "HacCbIWEHHbIN PbIHOK", CTOMMOCTb
rnpuesie4eHnNs HOBOro aboHeHTa Tak>Xe YBEeIMYMI0Ch U CUJIbHO, MO CPAaBHEHUIO C "XKUPHbLIMU HyNeBbIMU". A
HabpaTb C Nopora fake A4ecsAToK ThicAY abOHEeHTOB 3a4ava AOBOJIbHO HETPMBMAJIbHAA - BCE, KTO XOTe
MOOKJ/IIOYNTBLCA, Y)Ke NOOKITI0YEHbI.

[aBalTe nocynTaem yxe.

Ins pacyeTa "oT rogosoro obopoTa" Mbl NoJsly4aemM CyMMy CAENKM B BUNKe oT 1,5 no 3 mapa. pybnen.
Idymato, BepoATHOCTb 6aimxke K MeHbLueMy. Bo3bMeM cepeaunHy - 2,25 muanmnapga. 9To AaeT HaM CTOMMOCTb
aboHeHTa B 2,25 mnpa / 160K = 14 Thicay pybnen. Hy, no4Tn.

EBITDA HaMm Hen3BeCTHa COBCEM, HO eCTb CBeAeHUst 0 Ynctom npubbinm (B 2015 rogy, HanomHwo, no 2016-
OMYy MHopMaLnn HET N He ByaeT HU Yy KOro Jo caavm byxrantepuum B anpene) - 3to 117,5 mnH. pybnen.
Bunka nony4vaetcs ot 1,175 mapg po 1 762,5 mapg. TyT, aymato, 6avxke kK 6onbluemy kKpat. Bosbmem
cymmy B 1,7 Mpg - Tak npouie c4ntaTb. N nonyvyaem ctoumocTb aboHeHTa 10,6 ThiC. pybnen.

Hy, roe-to Tak n ecTb, nonarat. CTommMocTb aboHeHTa MOXXHO MPUHATL rae-To B Bujke oT 10 o 14 Toic.
pybnein. A cymma caoenkm aoJsi>kKHa nexkaTb B npegenax ot 1,7 Ao 2,3 Muanvapnos.

N 3TO NCKMIOYNTENBHO YMO3PUTESIbHBIE 3aK/II04YEHUS 0 CTOMMOCTU aKTMBOB - 51 MPOCTO M3/10>KKJ1 6aHasIbHY1O
JIOrKY LleHoobpa30BaHMst Ha OCHOBAHUW HEMOJIHbIX AaHHbIX. DTO XKe 04eHb MHTEPECHO CHUTATb YyXxune
AeHbriu. MNonarato, B KOMMEHTaxX HangyTcsa U Apyrue nornyeckne yMmosakloHeHns - 04eHb UHTEPECHO UX
y3HaTb.

A B Hegpax MHTepHeTa HallujaCb 3aMeTKa 0 TOM, Kak HoBoTenekoM 4yTb 6b110 He Npofanca bunanHy B
danekom 2011-om roay u cymMMma CAesiku HasbiBaslacb 2,9 mappg pybnen npm MeHbLeM B TO BpeMS

KonnyecTBe aboHEHTOB. 3TO K CcnoBy O BO3MO>XHOW CTOMMOCTU aKTUBa.

Ewe B KayecTBe "KOHTPOJIbHON TOYKN" MOXXHO MPUBECTU NMPUMeEp APYron caenkun - Poctenekom (4epes CBOKO
no4uky MAO "bawmnHgpopmcBasb") B Mae 2016 roga npnobpen camapckoro nposangepa AO "AUCT", y
KOTOporo 4mncno aboHeHToB cocTaBnano 130 ThiC. NOSIb30BaTENEN LWWMPOKOMOJIOCHOrO A0oCTyna B HTepHeT
n TenedoHnn (M3 Hux 6onee 10 ThIC. - KOPNOPATUBHLIE KNMEHTbI). CyMMa caenku - 1,4 mapa, 4To MPUMEPHO
COOTBETCTBYET pacyeTHbIM Undpam gna "Hosotenekoma".

P-Tenekom

Ha camomM gene, aTa cTaTbsa HanucaHa nNpo 3PTX, a He Kak Bbl NogyManu.

HanoMHIo yBa)kaeMbIM YATATENAM APYryto "My3blKaJibHYO" CTaTblo (4@, B TEKYLEN My3bIKU-TO 1 HET) Npo
cybbekT - Ciouta loma.RU. CTaTbs bbisia ewwe 6onee HyAHas, YeM TeKyLlas, HO MHTEpPeCcHa CAeflaHHbIM
BbIBOLOM-MPOrHO30M, KOTOPbIA NoaTBEpAUIICS. BoiBog Obl1 MPYMEPHO TakMM:

3avim no obamraumam IPTX, ckopee Bcero, BO3bMET (OL|EHKa BEPOSTHOCTY 60J1bLLE MOJI0BUHBI - MPOLIEHTOB
70). Ho 3avim yvineT B 60/1bLUEVi CTENEHW Ha roralueHne 40siroB baHky MOCKBbI, rae cTaBka Mo KpeauTam,
rony4vaetcs, 13,5% ronoBbix. Ha obanraumsx, ecav B bavaviluee BpeMs He ripon3onaeT HNYero
o4YyepengHoOro skcTpaopanHapHoro, byneTt ctaBka npumepHo 10% roaoBbix, v eLye rnpoueHT-rnoaTopa bynet
TPAaTUTbCSA Ha MapKET-MENKEPOB 1 aHAeppanTepoB. To ecTb, obauraunm 6yayT BblrOAHEE MPOCTOro
KpeaunTa.

OTciofa BbIBo - ecaivi IPTX pa3mecTuT obanraumm, To oHu byayT BABOE aKTUBHEE B 4acTu "3axBaTa
pbiHKa", 6yayT 6osbLIE BKAaAbIBaTb B MAPKETUHI. [1py 3TOM, MOCKOJIbKY KPYIHbIe ropoda ncyepriaim pocT
AbB, To, cKopee Bcero, oHv oJie3yT B ropofa TPETbLEro ypoBHs v byayT CKyrnaTb MEJIKUX OrepaTopos.

YTO BbILLIIO Ha CaMOM faene:

Obnurauymm SP-Tenekom ycnewHo pasmMecTtun (ans cny>xbbl 6e3onacHocTu cybbekTa - uHbopMauuns 13
OTKPbITbIX UICTOYHUKOB!) CHavyasla B MtOHE Ha 3 MJIpA. U elle noToMm B aekabpe Ha 5 mapa.

OwwnbkKa BbIWIa B AOXOAHOCTU (B CTOMMOCTU AeHer A4 aMuteHTa). OHa NOYTU HUYEM HE OTJINYAETCH OT
6aHKOBCKOro 3aMMa: LeHa NepBnYHoOro pasmMelleHns (4oxoaHoCTb) 13,16% roaosbix, TeEKYLLNE OPUEHTUPLI
Mo KynoHy (goxoaHocTn) 12,25% - 12,75% (12,63% - 13,16%).

N no kpeaunty BTB, cnepoBaTenbHo, 9 TakKe ownbes. NMoCcKoNbKY Mo UTOraM pa3MeLLeHns cylecTBeHHas
pasHuLa Mexay CTOMMOCThIO 3aMa no obanraunsam n 6aHKOBCKOMY KpeguTy oKa3ajlaCb HECYLLECTBEHHON,
TO 1 0COBbLIX N3MEHEHNN He npoun3oLwwso. N gake 6onblue - CyMMbl 3aiMOB YBEJNYNINCD:


http://www.ksonline.ru/news/-/id/7269/
http://www.comnews.ru/content/102463/2016-06-15/aist-ugnezditsya-v-rostelekome
http://nag.ru/articles/article/29362/syuita-doma-ru.html
http://www.moex.com/n13285
http://www.moex.com/n14583

KpeauTsi u 3aiiMbl

B nanxoM npHMEYaHHM NpeacTasiéHa MHMOpMaUHA of YCIOBMAX COOTBETCTBYIOIMX COTIAEHHH no
MPOUSHTHBIM JaiiMaM W KpeanTam [ pynmne.

30 cenTadpa 31 aexabps
206 . 015,
Mpouenr- (Heayauposano)
Han Cpox Homumaabuan Basancosan Howwmaawuan bBaganconas
BI.’lIﬂT: CTABKA T RS H R CTOHMBCTE CTOMMOCTE CTOMMDETE ETHNVOC TR

Adoarocpovnsie
Ofiecneuennie
flaHKOBCKHE KPEIHThI

11%- HHO b
batk BTB [TAQ pybau  12.5% 2020 roga 17.396,951 17,396,951 14,294,049  14.294,49
MOCKOBCKASA EHPAKA wions 2019
NAO pyonu  12,75% rosa 3,000,000 2,989,035

13%- HIOHE
Paiidwhaiizendank AQ pyGan  13.41% 2019 rona 440,820 440,408
Jaiivbl, BRIAAHHLIE
MATEPHHCKAM Joanap
npeanpHaTHeM CIIIA %% 505,265 5005265 . .
21,343,036 21331659 14,294,049  14.294,049

Kpatkocpounsie
Odecnevennkie
DaAHKOBCKHE KPeanThi

171%%-
Baux BTE MAO pvGar  13.5% 2,764,800  2.764,800 1.285.200 1,285,200

13%-
Pafidaiisenbani AO pyoan  13.41% 200,000 199,424

13.5%-
AK Coepbanx P TTAO pyban  13.8% . . 10,990 10950
Fanoa e HHOCTE No
IIPOI.II'.‘II Tam
Paiiddaitsenbank AQ pyBan 4.785 4,785 . -
MOCKOBCKASA BHPKA
MAO pyQan 80,120 90,120
AK ChepGank P@ [TAO pyGan = . 7 17
Mpouenre: no safimam,
MNOAYYEHHEIM OT
MATEPHHCKOID
npeanpuaTH 8,890 8,890 -

3,068,595  3.068.019 1,296,207 1,296,207

ObpaTnTe BHMMaHMe, 4To No 3anMam B BTBE cTaBku gake HM>Xxe, 4em no obaurauymam (MAO MockoBckas
Bupxa). A ewe 6bin B3AT 3aeM B PanddanzeHbaHke - 440 maH. pybnen.

KpaTKOCpO‘-IHbIe obs3aTenbCTBa TakXe BbIPOCJIN - KPEOUTOPLI TE XKeE. er,EI,I/ITOBaHI/Ie B C6epe 3aKpbITO
MOJIHOCTbIO.

PocT 3aponmkeHHOCTU nepefn BTE 0b6bacHAeTCA cneayowmnMm:

Ipynnoét 3axmouen wpemuTHeill dorosop ¢ Bamk BTE MMAOQ ¢ nMMHTOM 3210MKEHHOCTH
27.000,000.

KpenutHbie obasaTenscrsa no noropopy ofecneveHs::
Ocnosroe ofecnevenne:

e szanor 75% akumit + | akuws B ycrapsom kanutane AQ «3P-Tenexom Xomamurs,
npunantexaiumx IP-Tenekom Xonauur Jlnmuren (ER-Telecom Holding Limited):

* sagor 99.73% akumit B8 ycraHom kanwtate OAO «DP-Tenexom», npuHasnemaimy
AD «3P-Tenexom Xonauury;

* zanor 100% gonu 8 ycrawom xanutane OO0 «llepenextusan, npHuasnexamx
AO «IP-Tenexom XonnuHr»;

s 3anor 535% akuMi B yerapHom kanutane 3P-Tenekom Xommwur [uwmwren (ER-Telecom
Holding Limited), npunagnesxawmnx PFIG Overseas Invest Holding Lid.

IMepegantbie B 30T AKUMH HE KOTUPYIOTCA HA AKTHBHOM PBIHKE,

YTBEpXAaeTcs, YTO KpeaMTHbIM goroBopoM ¢ BTE euwe n npegycmoTpeHo cobnoneHue Mpynnon
onpeneneHHbIX (PMHAHCOBbLIX MoKa3saTesnen. Kakux He pacKpblBaeTCs, HO yTBepXaaeTcs, 4To Ha 30
ceHTabps 2016 roga 3TN NoKa3aTeNun BbIMNOJIHANCS.

PUCKHY NpennosioXnTb, 4TO B "(PMHaAHCOBbIE NOKa3aTenn" BXoAaui, Hanpumep, pocT BbIPYYKU, KOTOPLIA, B
CBA3U € NpuobpeTeHneM "IHdopThl" U JPYrux, pasyMeeTcs, Npon3oLuen:


https://cdn.nag.ru/news.public.uploads/upload/images/20170123-0002.png
https://cdn.nag.ru/news.public.uploads/upload/images/20170123-0003.png

3a neBATE 3a AcBSTE

Mecsiuen, MecHUCE,
IAKOHUMBLWIHXCH  IAKOHYHBILIMXCH
30 cenradps 30 cenadpa
2016 roaa 2015 roaa

[Mpumeuanne (meavamposamno) (HeayIHpoBaHO)
Boipyuka 8 20,534,070 16.461.317
CebecToMMOCTE (12,730,356) (9,576,350)
Basosas npuiniab 7,803,714 6,88-11?
Kommepueckue pacxosi (2,647,880) (1,776,528)
ANMUHHCTPATHEHBIE PACX0,1bl (2,537.154) (1,
[Tpoune 0x04bl 150.777
llpoune pacxoaw (610,636)
PeayIbTaTel onepaunoHAoil JesTeabHOCTH 2,158,821 3,009,999
DHHAHCOBBIE A0XOabI 9 259,903 96.229
PHHAHCOBBIE PACKObI 9 (1,734,056) (1,432,712)
YucTsie PMHAHCOBLIE PACKOAL 9 (1,474,153) (1.336,483)
Hona 8 npuOEIIH 00BEKTOB HHBECTHLHIA,
YUHTBIBAEMBIX METOZOM AOMNEROMD YHACTHA 6 2.841 1.406
Mpuiisiae 20 HATOTOOBAOKEHHS 687,509 1,674,922
Pacxon no wanory sa npubsine 10 (78,796) (501.951)

Mpudsuns u obwmit coBokynHLI 10X01

3a nepHoa 608,713 1,172,971
NpuisLis, NpUXOASIIAACH:

Cobereennuram Kosmnanuu 612,635 1,171,485
Hlepwarensm HEKOHTPOMHPYIOWMX Jonel y4acTHs (3,922) 1. 486
Mpubene n odmmi cOBOKYNMHELIH Jox0n '

33 mepHoa 608,713 1,172.971

OTHOCUTENbHO aHaNornm4Horo nepmnoda 15-ro roaa, Bbipyyka 'pynnbl BbIpoCsa Ha YeTbipe C HeboNbLNM
Munanapga pybnen. 3anoMHuM 3Ty undpy. OHa HaMm NPUroaAnTCH.

Bpsg N 3TOT pOCT OpraHUYeCcKnn - Mo pbiHKY CyMMa MOra yBeJINYNTbCS Ha KakKne-To eANHNLbI MPOLEHTOB.
O4viH, MOXET BbITb ABa. MakcuMyM - NATb. Ho He Ha 24,7% To4HO.

3T0 pe3ysibTaT NPUobpeTeHnn Apyrux KOMMaHuin, KOHEYHO Xe.

N HYy>XHO OTMETUTb, 4TO He To 4Tobbl 3Ta caenka ¢ HoBoTenekomoMm cnyvyunacb BHE3AMHO. 3P-Tenekom n
paHee 6bla1 4OBOJIbLHO aKTUBEH B CMAHUSX-NornoweHnsax B 2016-oM. Tak B "IP-TenekoM" B heBpane bbina
3aKpbiTa CAesika no Nnokyrke ornepatopa 6ecnpoBogHoro goctyna "MpecTtux-NHTepHeT" - oHa xe
"JHopTa". B aBrycte 2016 r. onepaTop CTajs BlafebLeM NPKYTCKOro MHTepHeT-NpoBanaepa "KopeeT
Tenekom", paboTatowero nog 6peHgom IRKnet B ipkyTcke, a Tak>Xe B ropogax AHrapck n CniogsHka
NpkyTckon obnacTtu. Ewe B KoHUe aBrycTta "9P-Tenekom" 3aBepwmnn caenky no npuobperteHunto 100%
neTepbyprckoro ornepaTtopa ukcnpoBaHHoOM cBs3Kn "BecT Konn Cl6", KoTopblil, B CBOIO o4epenb, Aep>KaJl
netepbyprcknx nHTepHeT-npoBanagepos "KpenonmHk" n "NHdolLeHTp" 1 pa3aHCKNX "IHANHK
TenekomMMmyHukaumm" n "NHTen".

B obwem, 3PTX nokynaeT 1 ALOBOJIbHO aKTUBHO.

Mo 0OTYETHOCTU MoJlydaeTcs, 4TO Ha NOKynKy "dHgopTbl", "PKH3Ta" n "BecT Konna" B 0bLen cNoXXHOCTH
OP-Tenekom noTtpatun bonee 7,1 mapg pybnen:


https://cdn.nag.ru/news.public.uploads/upload/images/20170123-0004.png

HHBECTHUHOHHAA JEATEJBHOCTb
[MpuodpeTenne NOMEPHHX NMPeANPHATHI A
BRIMETOM WMEIOLIMXCA ¥ HHX JEHEAHBIX

Mpumeuanne

3a geBATH 3a geRuTH
MECALCE, MECH LIER,
JAKOHYHBUIHXCR FAKOH Y HBLU HXCH
30 cenTripa 30 cenralipsn
2016 roaa 2015 roaa

[Htﬁﬂ),‘]ﬂ'lﬂ.’llﬁll’lﬂl

(HeayIHPOBAHO)

CpeacTs 5 (7,102,763) (296.482)
llpuoDpeTeHie HEKOHTPOTHPYIOILMX foneh (17, -
Bromesue QIEHEHKHLIX CPEACTE B NOYEPHMUE

NpEANPHATHA ACPHKATCAAMH

HEKOHTPOAHPYIOIHX fonel yHacTHA 2 -
IHBHACH R MOAYYEHHBIE 5,580 1,021
Hprobperedune 00LEKTOB OCHOBHMX CPEICTE (4,563,982) (2,712,801)
IMpuobpeTenne HeMATEPHANLHLIX AKTHREOR (323,301) (87,622)
lNocTymneHna OT NPOAGKH OCHOBHBIX CPEACTB 4,236 4,122
[MpouerTs! NOAYYEHHbLIE 9 86.095 96,229
MMpeaocTapneHte 3AEMHBX CPEICTE - (15,000)
YHCTIH OTTOK JeHERHBIX CPEICTS 0T

HHBECTHUNOHHOH JCHTEABHOCTH (11,911,916} (3.010,533)

N xon!

Halwwm Kencebl ¢ pacyeToM CTOMMOCTU HoBOTesieKoMa CXJI0MbIBAOTCA: NOJly4aeTcs, 4To noTpatue 7,1 Mapa
py6bnen Ha nornoweHuns, IP-Tenekom 0obuncsa NoBbILLEHNA KOHCONNONPOBAHHOW BbIpyYKM No Fpynne Ha 4
MJIPA.

CnepoaTesibHO, DPTX nokynaeT KoMnaHum ¢ koapduunentom 7,1 /4 = 1,775 B cpegHeM. 3TO No
OTYeTHOCTU 3a 9 MecsueB npownoro roga. CnegosaTenbHO, 3Ty LMPpPY HEOOXO0AMMO HEMHOIO
NOAKOPPEKTMPOBaTL - AOMNOJHUTENIbHYIO BbIPYYKY HY>XKHO CHa4yasa pa3fennTb Ha Tpu (KBapTasa), a NnoToM
YMHOXUTb Ha YyeTbipe (4706 nony4mncsa rogosori ob6opoT). Toraa koapduumneHT nokynku bynet: 7,1 /
(4/3*4) = 1,33.

A MO>XHO ellle MPUCOBOKYMUTbL MOAYroA0BOM OTYET, TO eCcTb 6e3 y4yeTa UPKH3Ta n BecT-Konna, n
MoMbITaTbCA MONYYUTb CTOMMOCTb IHGOPTLI. OCTaB/O 3TY 3a4a4Ky nobntenam nHaHCOBOro
MHBeCTUrenTa. B KayecTBe AOMaLLUHEro 3aaHUSA - KTO-TO MOXXET MPUHSATb BbI30B?

N cHoBa BepHeMcS K unugpam HoBoTesiekoMa C y4eTOM MOJTYYEHHbIX 3HaHUN:

Ob6opoT 6e3 manoro B 1,5 mnpa. pybnen ymHo>KaeM Ha KoadduumeHT 1,33 1 nosy4aeMm npuMepHo 2 Mapa.
pybnen. A ctoumocTb aboHeHTa Torga BbluMcnaeTca B ungpy 12,5 Toic. pybnen, KOTOpyo A cHuTato
[OBOJIbHO MOXOXXEW Ha peasibHOCTb.

Hy, nin nonpaBbTe MeHs.

B KoHUe, No Tpagununnm, TeMaTn4eCkKasd I'I/I(bKa, roe TaHUuywT Bce!
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