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Cnabocmb YUKIu4YHO pa3euesarouielicss 3IKOHOMUKU

20 neT WOKOBOW Tepanun? ... unn 100 neT cbipbeBbIX TEHOAEHUUN?

1909 1972 1973 1990 2004 2003

GDP, mio rubles

— T T T T Pe3ynkraT CUCTEMHbLIX NPO6GNEeM ChipbeBOM

3KOHOMMKMU:

1. ToTanbHbIM KOHTPOSb U 3KCNIyaTaunsa NpUpoaHbIX Pecypcos,
4YTO BEAET K CMCTEMHON MOHOMONM3aLUMM SKOHOMUKMK;

40 neT HedpTAHBLIX U ra3oBbIX TEHAEHUUN? 2. BcecTopoHHAs MoOHONONM3aLmMsa 3KOHOMUKN BEAET K BbICOKOMY

YPOBHIO MHPNALMM U HENPEACKA3yeMOCTM BHELLUHUX CUN;

3. BbICOKUN ypoBeHb NHPNALUUM NMPUBOANT K KPATKOCPOUYHbLIM

:i’g WHBECTULMSIM U LABMNEHNIO HAa BHYTPEHHMUX MHBECTOPOB As

120 COXpaHeHWs1 BbICOKOW JOXO4HOCTY;
= 123 K 4. doKycupoBaHME Ha KPpaTKOCPOYHbIX MHBECTULMAX NPUBOAMUT K
= ] T, N BbICOKOMY YPOBHIO 6apbepoB puUCKa N CHKEHUIO MHBECTULIMI B
F a0 J"“'N /‘V” iyl el 8 NMPOU3BOACTBO U pa3BUTUE MHDPACTPYKTYpPbI;

23 = ' i 5. BusHec AHrenbl, BeH4ypHble MHBECTOPbLI M ApYrMe YacTHble

1980 1975 1985 1995 2005 2009 WNHBECTOPbI 4EMOTUBMPOBAaHbLI MIHBECTMPOBATbL B AOMTOCPOYHbIE

MHHOBALMOHHbIE BbICOKOTEXHONTOIMMYHbIE MPOEKTbI;

Bce BbiWwenepeyncrneHHoe NpMBOAUT K HeaoCTaTKy
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ByabTe rotoBbl K NOUCKY
cTpaTernyeckoro napTHepa unn MHBecTopa

Ta

OBUTbLbERSAH K
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Ctagumnm pasBUTKUA KOMIN:

BbicTpoe

NoceBHas CrapTan PaHHsAs passuTHe

PecTtpyKkTypu-
Poct e npu-IPO

Kaxxagpasa cTapgund
TpebyeT 60/1ee BHEZBRECAPYPAaBBMH
M3 pas3HOOGBpPA3HbBLX MUCTOUYUHMWUK OB
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OnpepgpoenntTb 3Tan pas3BUTNA
M NOoOTeHUWMWAaNbHHBEEBRERCTUULUHMMK U

AJIbTEPHATUBHBIE 3TAMbI PA3SBUTUA

v :

\
MPUBNEYEHWNE ®UHAHCUPOBAHWUE
KAMUTATA HA CTAAMA PECTPYKTYPU3ALNMU C LE/IbIO
HAYANIbHOW CTAOUMU NPEANPUATUA PACLUMPEHWNA

- Apy3bAa 1 cemba
- KpaTKkocpouHble 6aHKoBCKME

[ - lonrocpoyHblie 6aHKOBCKME - BeHuypHbie GOHAbI
- AcCOLMaLMA BUHEC aHIEN0B KpeauTbl - baHKOBCKMe KpeauTbl
- BeHUypHbIE MHBECTOPbI Ha - OTKpbITble PUHAHCOBbIE PbIHKM - OTKpbITblEe PUHAHCOBbIE
paHHen cTagum - BeHuypHble ¢oHAbI PbIHKK
- CocTosiTeNbHbIE
npegnpuHnmatenm

- BusHec nHKybaTopbl

l Oy dess otcj A3 Htododzi yj dedvw ddzo j Misdtetso C
WddzaOdefntse " | Y tslstej B datsfylsd d ot d3d dzdz" j
Wddazodmtse r d3d toj Mz tcm O dzd
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CeroapHa B Poccuwm cyuwec
boHOOB NpPAMbBbX WHB

Konnuecrtso BeHUypHbIX pOHA0B
u doHA0B NpAMbIX UHBecTUUMiA B Poccuu, 1994-2007 rogbl
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Kanutanmnsauua seHUypHbIX $OoHA0B U OHAOB NPAMbIX UHBecTULMiA B Poccum,
1994-2007 roabl, MaH AoANA.
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[MfoppepxXKa TEeXHONOTNWWM— UHH
Pa3IBUTUNUE CBepXxXy BHMU

U KI'IVGbI PermoHa/ibHbIX aHresoe MHBeECTOpPOB CO3Aal0TCA U PaCTyT

U PervoHanbHble KOHCANTUHIOBbIE KOMMAHUM PACTYT U PaCLUUPAIOT
AEATEeNbHOCTb

U Poccuiickue n 3anagHble 6aHKM pacluMpAIOTCA B perMoHax
U Poccuiickuii uentp Mukpo ®uHanc n LieHtypuon Kanutan
U UenTp npeanpuHumartenncrsa CLUA-Poccus

U ChopmupoBaHbl M pacluMpAIOTCA perMoHanbHble TEXHOOTMYeCKUe
WHHOBALMOHHbIE LLeHTpPbI

U PassuBatotca u paclumpsaiorca nporpammbi MBA
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XN 3HEHHBN LWUKA HOBBbLIX KOMM

CYZHYATNIMY
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= Munukonosas DonuvHa
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... Ho dnsi docmuxkeHus pe3ysibmama ece amu bakmopbl
doJKHLI pabomamb 8 2apMOHUU Opy2 ¢ Opy20M
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Kak AOONXHbL BecTUu cebAa 4yac
Ana TOro 4YT1T06b 3aWMTUTHL
B C/IOXHbLEe BpemMeHa MU noparo

U O6ecneuntb abcontoTHYIO NPO3PaYHOCTb

U Pa3BuBaTb KynbTypy 3pPEKTUBHOCTU U NPOAYKTUBHOCTH
U MoarotoBuTb AONTOCPOUHbIE NNAHbI Pa3BUTUA

U Ykpenutb 6anaHcoBble OTYETHI, @ TaK}Ke COOTHOLUEHMe
CO6CTBEHHbIX U 3aéMHbIX CpeacTs
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[MogarotToBunTb Baw ynpaBdieme @@L KmoM

ClsOfr ftedoedziyjded™ ddzoJ Misdyd

1. MpuBneyeHmne BHELLIHErO KOHCY/IbTAaHTa NO KOPNOPaTUBHbIM GUHAHCaAM AnA
ynpaB/IEHUA NPOLLECCOM

2. NMpoBeaeHne o6beKTUBHOrO aHanm3a (due diligence) Tekywero nonoxenusa
KomnaHumn

3. MoaroToBKa MapKETUHIOBbIX MAaTEPMAsIOB A5 NPeAoCTaBAEeHUS
MNoTeHuUManbHbIM MIHBECTOPaM

4. NoAarotoBKa MHBECTULIMOHHOTO NpPeasioXKeHna N GMHAHCOBOrO NiaHa

KomnaHuu Ha NATUAETHUIM nepuoa,

5. OnpeaeneHune Bcex NOTEHLMANbHO 3aUHTEPECOBAHHbIX MHBECTOPOB

6. PacnpocTtpaHeHne MapKeTUHIOBbIX MaTePMAIoOB U OpraHM3auma NepBoro

payHAa MHTEPBbIO C MeHeaXepamm KomnaHuu

7. Mony4yeHne nepsblx He0HA3bIBAOLLMX NPEANOKEHMUA OT UHBECTOPOB,
3auHTepecoBaHHbIX B Bawen KomnaHmu

8. OnpeaeneHune 2-4 0CHOBHbIX MHBECTOPOB M pa3paboTka rpadmka nposeaeHUA

nposepok KomnaHuu (Due Diligence)

10. BbinonHeHMe npeaBapuTeNbHbIX YCA0BUIA U 3aBEPLLUEHUE CAENKN

NnocpesCcTBOM OCYLLECTB/IEHMA UHBECTUL MU

«TBepAable NpUHUMUNbI
Bcerga nexxasium B ocCHoBe Haweun CcTpartermm» 11
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ChoenaTtTb TOYHY W peannMcTUUYHYIO

s T Et h e ™ t e . a t o 0 ¢

* <

1. CTOMMOCTb HeJlaBHUX UHBECTULNIA = OueHKa KomnaHuu
npeaBapuUTeNbHO COrnacoBaHHas

C NtobbIM dHres-nHBeCTopoMm

2.  OueHKa YUCTbIX aKTUBOB = Ncnonb3oBaHMeE «NPO3PaYHbIX
dopm PMHAHCOBOM OTYETHOCTHU

3. MeToa, ANCKOHTUPOBAHHbIX AEeHEXHbIX MOTOKOB = byaywme cTpaTerMm pa3BuTums

4. CpepHeoTpacneBble My/IbTUNANKATOPbI = MY/IbTUNZIMKATOP K NpoAarkam

5. MynbTUNANKATOP MO YNCTOM NPUOLINAK = MYNbTUNAMKATOP K Yucton Mpunbbinm

0 a e ¢ Bogeg e°"\’,Y"‘mte.3e-xheoef)oc ® ot o EVCEAe
“T9smmo g] *he ¢y "mm t eot e ;Hxh h " )
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ConocTaB/leHUe cpaBHWUTENb-HDbIX
CeKkTOoOp KOCMEeTMUuKHMU

MNokazaTenu oueHKH napthOMepHO KOCMETHYECKHX KOMNaHWI (BbIDopo4HO)
MyneTUNNMKaTop Ha EBITDA Mpubbine
ocHoBe obbema npopaax
2004 2005 2006 2004 2005 2006 2004 2005 2006

I PazButble pbIHKK*

M'Opeane 2.9 16.9 24.7

Konreat Manmonue 3.1 12.4 1498

Kuunesep HBE 1.0 57 109

AEHKeNb 1.0 a8.1 16.9

Baepcaopd Al 1.0 7.0 16.9

3ieoH Mpogakre Muk 25 14.3 243

MpokTep 3Hg Mambn 3.5 13.1 21.4

CpenHee 3Ha4YeHHe 2.1 11.1 37.8
Il. PazpuBawuwmecs pbiHKW*

Amopenacupuk Kopn 96

Marngom MHaoHeszua Tk T 0.7 3.0 58

Konrear Manmonue Mugua 2.0 15 18.3

MpokTep & [3mbn XangxuH 3.0

CpenHee 3Ha4YeHHe 19 7.3 11.2
HNl. Kanuna™ 0.9 0s 59 50 10.4 8.6
IV. Komnauwua ABE 0.75 0.75 1.0 50 5.0 6.0 8.0 8.0 9.0

* - Mcmovnuy Tpoixa fJuanoe

«TBepAable NPUHLUNDbI
Bcerga nexxasium B ocCHoBe Haweun cTparerum»
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ConocTtTaBneHnme @PUHAaHCOBBLIX P

banepcnopcp Al OAO «Konuepu «Kanunan « ABB»
MC®O0 wnH. EBpo MC®O  wmnH. pyb. PC®O MINH. pyb.
2004 2005 2003 2004 2005 2003 2004 2005

DuHaHCOBLIE pe3ynbTaThl
Brpyyka, (-HAC) 4 564 4776 4 845 5,238 8,151 1,359 1453 1635
Banoeaa MNpubine \ BlM2 2226 2 B54 3814 469 443 550
EBITDA 656 B93 706 948 1.083 89 13 108
EBIT 483 531 648 891 998 37 73 63
Mpubeine ot Mpogak 595 811 697 -20 -43 15
Yucraa npubeine 302 S5 333 541 512 34 67 49
PexntabenbHocTb, %
Banoeaa Mpubeine, % 459%  48.1%  469% 35% 1% 34%
EBITDA, % 14.4% 14.5% 14.6% 18.2% 13.3% % 8% 7%
EBIT, % 10.6% 11.1% 13.4% 17.1% 12.2% 3% 5% 4%
lpuosine ot lpoaax, % 12.3% 15.6% 11.4% 1% 3% 1%
Uncran npubbine, % 6.6% 7.0% 6.9% 10.4% 8.2% 2% 5% 3%

* Source: Troika Lialog

«TBepAable NpUHUMUNbI
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ANbTepHaAaTWUBHbBIE CcUeHaApUM

busHec nnaH kKomnaHun «AbB» He NpuBAEeKaTb MHBECTULUN
. MapuMmOHT — ba30BbIN NPOrHoO3 He NpuBAEeKaTb MHBECTULUMU
1. Map4yMOHT — PeanncTtmyeckni nporHo3 npusaeysb S10 M/IH. YaCTHbIX

nHsectuum (ana obHoBNEHMUS
noptdens npoayKTos)

V. MapumoHT — ONTUMUCTUYECKNIA NPOTrHO3 npusneyvb $S20 MH. YaCTHbIX
MHBECTUUMI (pacluMpeHne nytTem
npunobpeteHna ap. Komnanwmi)

«TBepAable NpUHUMUNbI
Bcerga nexxasium B ocCHoBe Haweun CcTpartermm» 15
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AHaAanmi3 OMW3IHEeC nNnaHHa KomMmn :

Hiwe doanapa RURE 2830 2760 26.50 2600 25.50 2500 2500

Pas0onBKa

2005 2006 2007 2008 2009 2010 2011 o

Boipyuxa 1,806,395 2,217,838 3,176,973 3,736,767 4,203,863 4,624,249 5,086,674
My neTHRAMEaTOR = 073 QUEHKS, TRIC, Py, 1,354,796 1663379 2352730 2502575 3152897 3465157 3515006
OugHka, Teic. § 47 5873 G0,267 89,914 107 791 123,643 138727 152600

MyneTnnMkaTOp = 1.0 OugHka, Teic, pyh. 18063585 2273838 3176573 3736767 4203863 4624249 5036674 S0.0%
CUsHEa, TeIC. § 53,530 G356 119,556 143722 164,857 164 970 203 467
EBITDA 183,603 191,984 510,146 762,521 804,795 891,835 987,920
My neTHNMMERTOR = 5.0 DUEHKS, ThIC. pyh. 215,015 9599200 25507300 3814106 40235974 4453175 4939600
CUsHES, ThIC. § 32,439 34,780 96,254 146696 157,503 178,367 157 584

MyneTHNNMkaTOp = B.0 OugHka, Teic, pyh. 1101 518 1,151,904 3060576 4576923 4828763 5351 010 5927520 S0.0%
CUsHEa, TeIC. § 36,926 41 736 115,505 176,036 1469,363 214040 237 1M
EBIT 175,459 144,984 461,456 mM2,535 757,017 844057 940,142
My neTHNMMEaTOR = 5.0 QUEHKS, TRIC, Py, 1,052,724 ggeand 2 VG5 TI6 4275212 4542102 5064 344 5640554
OugHka, Teic. § 37,200 31,518 104,451 164 431 178,122 202574 225634
My neTHNMMEaTOR = 7.0 DUEHKS, ThIC. Py, 1228213 143885 3230192 4957 747 5299119 5903401 65303997
OugHka, Teic. § 43,400 36,771 121,594 191,836 207,509 236336 263,240
Yucran npubbink 171,154 112,704 335,239 533167 578,440 644,825 TN
My neTvnMMEaTOR = 5.0 DUEHKS, TeIC. Py, 1,369,552 a0 832 2681912 4265338 4627217 5153602 5745052
CugHEa, ThIC. § 45,594 32 665 101,204 164,051 181,471 206344 228502
My neTHRNMMERTOR = 9.0 DUEHKS, ThIC. pya. 1540746 104336 3071500 47935060 5205957 5803427 64631383
OugHka, Teic. § 54 443 36,751 113,855 184 555 204,155 232137 255527
2005 2006 2007 2008 2009 2010 2011
OueHka komnanun 000 RUR 1454007 1684571 31155924 4156847 451636 4957629 53507097
OueHKa KoMnaHuu, 000 § 31,3745 51,046 117 695 159679 177,110 199,505 220264

* o cooinHoeaRe SUS0 menbmunnkamopd 0Gbend podas =1.0 0 mynbmannukamopg EBITDA = 6.0

«TBepAable NpUHUMUNbI
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MapumoepganmnciTunuyecKnNm npec

Higpe donnapa RURE 2830 2760 2650 2600 25,50 25,00 25,00
PasbuBKa
2005 2006 2007 2008 2009 2010 2011 gl

Boipyuka 1,806,395 2,000,000 2,700,000 3,645000 4,264,650 4,733,762 5,207,138
My neTHNMMEaTOR = 075 QugHE:, TeIC. Py, 1,354 796 1,500,000 2025000 2733750 319545858 3550321 3905353
QUgHKE, ThIC. § 47 573 54 345 76,415 105144 125431 142013 136,214

MyneTURMMEATOR = 1.0 CueHEa, THIC. Py, 1,806,395 2000000 2700000 3645000 4264650 4733762 5207133 S0.0%
OugHka, Thic. § 63,530 72464 101,587 140152 167 241 189,350 205,286
EBITDA 183,603 138,705 200,059 320,456 399,643 462,182 557,769
MyneTUNMESTOR = 520 QugHEa, TeIC. pya. 915,015 693525 1000294 1602231 1995214 2310912 27553547
CugHka, Toic. § 32439 25128 37747 B1 626 748,361 92 436 111,554

MyneTUNMESTOR = B0 QueHEa, TeIC. pya. 1,101 515 532230 1200352 1922738 2397556 2773093 3346616 S0.0%
CugHka, Thic. § 38,926 30,153 45296 73951 94 034 110,924 133,565
EBIT 175,459 122,883 185,177 305,574 384,761 447,301 542 887
MyneTUNMESTOR = B0 QueHEa, TeIC. pya. 1,052 754 var29s 11110681 15353446 2305565 2683503 35257 323
OugHka, Thic. § 37,200 26,714 41 927 FoAeT 90,532 107,352 130,293
MyneTHnnMEaTOR = 7.0 QueHEa, TeIC. Py, 122813 ae0de1 1206238 2139020 26933260 3131104 3800212
CueHka, Tic. § 43400 31,166 434915 g2 270 105 621 125,244 152,003
Yucrasa npubbInb 171,194 85,051 122,399 230,778 284,916 331,961 412,118
MyneTHARMESTOR = 8.0 QUEHES, TRIC. pya. 1,369 552 B350 408 979192 1846225 2279325 2ESSG636 3296940
CugHka, Tic. § 45,394 24 (52 36,951 71,009 89,385 106,227 131,573
MyneTUNMESTOR = 9.0 QUeHEa, TeIC. pya. 1,540 746 TES 459 1101591 2077003 2564241 2987 646 3709058
CueHka, Tic. § 54 443 27 734 41 569 79585 100,555 119,506 145,362
2005 2006 2007 2008 2009 2010 2011
JonmcpoqHsa salomseHHOCTE, TeIC. v, -132,500 ~1325000 132,500 -132,500 -132,500
DonrocpodHaa 3a80KeHHOCTE, TeIC. § -5,000 -5,000 -5,000 -5,000 -5,000
OueHka koMnanuu 000 RUR* 1454007 1416115 1817676 2651369 3195753 35620928 41443577
OueHka Komnaxum, 000 § 51,378 51,309 65,592 101 576 125 441 144 537 165,775

* o coomRoeRRe SFH0 MyRBmURRkamoRa odbekd Rpodak =10 8 MyRemURRiEamang EBITOA = 6.0
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MapuUyMOHT peaiNCTWAPERNANDOKOI
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_|o’\ omh_oh;<e =$ba en2007

1. BblpyqKa KOMNaHWK yeennuymeaetca B 2.6 pasa ¢ 2006r. no 2011r. Poct Bbipy4ku B 2007 n 2008rr.
cocTtasnfaet 35% c nocneayoWwmMm 3ameaneHmem

2. Banosas peHTabenbHoCTb pacteT ¢ 39% B 20061 o 46% B 2011r.

3. YnpasneH4yeckue pacxoabl pactyt B 2006-2008rr. 70 9%, a 3aTem cHuUKatoTca Ao 8% B 2011r.

4. Kommepueckmne pacxoabl (Kak % oOT Bbipydku) pactyt B 2006-2008rr. go 9.5%, a 3atem
cTabununsnpytotca Ha yposHe 9%

5. Pacxoabl Ha peknamy (Kak % oT Bblpy4kM) pactyT c 12% B 2006 ao 14% B 2009r. u puKcmpyroTca Ha

3TOM YpOBHEe

6. Ona uenen pacyeta amopTM3aLUMK Npeanonaraem, YtTo CPoK CayXbbl 3a4aHniM n coopy*kenmn — 50
net, obopygoBaHus — 15 net

7. Ob6opaumBaemocTb 3aMacoB (B AHAX) nocTeneHHo yBennymsaetca ¢ 150 8 2006r. go 176 8 2011r.

8. O6opaumMBaemocTb AOeO6UTOPCKOM 3a40NKEHHOCTM noKynatenen (B AHAX) NocTeneHHo
yBennumsaetca ¢ 37 8 2006r. o 52 8 2011r.

9. Ob6opaunmBaemMocTb npoyer 4ebUToOPCKON 3aA40MKEHHOCTU (B AHAX) MOCTENEHHO yBe/nyYnBaeTcs ¢

27 B 2006r. no 36 B 2011r.
10. ObopauMBaeMoCTb CTaTbM KPeAMTOPCKAs 3aA0/KEHHOCTb nepen nocTaBlWMKamun (B AHAX)

nocteneHHo pactet ¢ 48 B 2006r. oo 53 8 2011r.

«TBepAable NpUHUMUNbI
Bcerga nexxasium B ocCHoBe Haweun CcTpartermm» 18
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MapuyMOHT ONTUMUCTUYECKUN

Exchange rate RURCE 28,30 R 28,54 268,00 25,54 29,00 29,00
% break-
2005 2006 2007 2008 2009 2010 2011 |down

Sales 1,806,395 2,000,000 2,820,000 4,032,600 5444010 6,532,812 T,447,406
hultiple = 0.75 Ecjuity walue, 000 RUR 1,354 796 1,500,000 21150000 3024450 4033008 4899603 5535554
Ecjuity walue, 000 F 47 873 54,345 78511 116,325 160,115 195,984 223 422

hMultiple = 1.0 Eqquity walue, 000 RUR 1,806,395 2000000 2520000 4032600 54440100 6532512 7447 406 S0.0%
Ecjuity walue, 000 F 53,330 72464 106,415 155,100 213,491 261,312 297 895
EEITDA 183,603 138,705 275,085 460,275 T6T,693 981,132 1,172,454
Multiple= = 5.0 Ecjuity walue, 000 RUR 2ME015 E93 525 1375423 2301376 3835464 4905EBE2 5862271
Ecjuity walue, 000 F 32,439 25128 51,903 858,514 150,528 196,226 234 491

Multiple= = B.0 Ecjuity walue, 000 RUR 1,101 E18 832230 1pBsS0,508 2761651 4606156 S586794) 7034725 S0.0%
Ecjuity walue, 000 F 35,926 30,153 B2,283 106,217 180,634 235472 281,389
EBIT 175,459 122,383 237,236 422 427 729,844 943,284 1,134,606
hMultiple = 6.0 Eqquity walue, 000 RUR 1,052 754 Fa72A5 1423417 2534559 4379065 5659702 6807 633
Ecjuity walue, 000 F 37,200 26,714 53,7114 97 4383 171,728 22E 388 272305
Multiple= = 7.0 Ecjuity walue, 000 RUR 1,228,213 860181 1 EBEOES3 2956985 5108209 EE02986 0 79427239
Eqquity walue, 000 F 43 400 31,166 62 666 113,730 200,343 264,119 37,690
Het Profit 171,194 85,051 157,429 35,269 529,746 684,174 845,998
Multiple== 8.0 Ecjuity walue, 000 RUR 1,369 552 EE0 4058 1250431 2522152 4237965 54733900 B FET 085
Ecjuity walue, 000 F 45,394 24 B52 47 526 97 005 166,195 218935 270,719
Multiple = 9.0 Eqquity walue, 000 RUR 1,540,746 765459 1416860 253742 4767 70 G157 564 T 613953
Ecjuity walue, 000 F 54,443 27,734 53,466 109,132 186,969 24 303 304 559
2005 2006 2007 2008 2009 2010 2011
Long-term dekt, 000 RUR -265,000 -265,000 -265,000 -265,000 -265,000
Long-term dekt, 000 & -10,000 -10,000 -10,000 -10,000 -10,000
Value of the company 000 RUR* 1454007 1 #6115 1970254 3132125 47FB0,082 5944803 64976065
Value of the company, 000 51,378 51,309 74,349 120,465 186,670 237,792 279,043

* S0 ratio weing g sales muitiode of 1.0 and an EBITDA muitinle of 6.0
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MapuUuMOHT ONTUMUCTUAPERNDNDIKSO
X a a ® <mti$2{)§:g'oc°omtxc*"‘e:?*mytqz(nﬂzm

< * -

o Ty T m ¢ 28/04%
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1. Bbipyyka KomnaHum ysennumsaetca B 3.7 pasa ¢ 2006r. no 2011r. Poct Bbipyyku B 2007 coctasnaet 41%

n 43% B 2008r c nocneayoWMUm 3ameaneHnem

BanoBasa peHTabenbHOCTb NocTeneHHO pacteT ¢ 39% B 2006r. ao 47% B 2011r.

3. YnpaBneHuyeckMe pacxodbl (Kak % oT Bblpydyku) pactyTt B 2006-2008rr go 8% c nocnedylolmm
CHUXKeHnem

N

4, Kommepueckune pacxoapl (Kak % oT Bbipy4dKn) pactyT B 2006-2008rr. 10 9%, a 3aTem CHUXKatoTca Ao 8%

5. Pacxoabl Ha peknamy (KaKk % oT Bbipy4Kn) pactyt ¢ 12% B 2006 Ao 13% B 2007r. 1 GUKCUPYIOTCA HA 3TOM
YPOBHE

6. Ona uenei pacyeta amopTU3auMu npeanonaraem, YTo CPoK cayxbbl 34aHMIN U coopyKeHun — 50 ner,
obopyaoBaHusa — 15 ner.

7. Ob6opaumBaemocTb 3aMacoB (B AHAX) nocTeneHHo yBenmnymsaetca ¢ 150 8 2006r. go 176 B8 2011r.

8. Ob6opaumBaemMocTb AeOUTOPCKOM 3a40/KEHHOCTU NOKynaTenen (B AHAX) NOCTENEHHO YBE/IMYMBAELTCA C

37 B 2006r. po 52 B8 2011r.

0. Ob6opaunmBaemMocTb nNpoyer AebUTOPCKON 3a40NKEHHOCTU (B AHAX) NOCTENeHHO yBennymBaeTca c 27 B
2006r. po 36 B 2011r.

10. O6opaumBaeMocTb CTaTbM KPeAUTOPCKAA 3a[0/KEHHOCTb nepes NocTasuiMkamu (B AHAX) NOCTENeHHO
pacteT c 48 B 2006r. g0 49 B 2007r., 2 3aTEM PMKCMPYETCA HA JAHHOM YPOBHE

«TBepAable NpUHUMUNbI
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OueHKa CTOUMOCTMWU

N
o
N
M
o=
l=r
N
o
—
N
=
L=}
N
(=]
o
=]
N
—
L=
M
—
—

3 Mio 3 Mio 3 Mio 3 Mio 3 Mio 3 Mio 3 Mio

. DieHec niaH .AD0" = 514 B1.0 1177 1599 1774 1995 2203

MapumoHT ($5.0 Mnn.)

Bazoebilt cueHapui = 51.4 51.3 63.8 89.2 995 1125 1247
l MapumonT ($10.0 maH.)
"~ Peanuctuyeckun nporHos = 51.4 51.3 686 1019 1254 1448 1658
Y MapumonT ($20.0 mnn.)
~ ONTUMWUCTUNECKUIA NPOTHOZ = 51.4 51.3 743 12056 1867 2378  279.0
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s J 2fis QH c{o(lj s Ctsd3d3) teyd Odzd L ¢

o c t + tmo a o h . * Hayano npogax HOBOro

L * 1 < * © t

* [laTeHT HuxHMn HoBropop, obopyaoBaHNA Ha POCCUIACKOM U
aMEpPUKAHCKOM PbIHKaX

* Kommepumnanunsauyma s CLLUA

CosepLueHcTBOBaHMe obopynosaHusa MNP PAH Kopnopauwus Imalux

Ceprudoukar PO EDA Ne 21 CER 892.1560
Ne 29/13010104/6204-04
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Opobpenne FDA

paHT Orano TAF
Ha $542 TbiC

paHT AP NP
Ha $230 TbIC

HaHaTt
AVNpEKTOop

Hayano onbITOB in
vivo B CCF

$151 Thic OT
Edison BioTech
Center

$30k HH LleHTpa
NHKyBaLnn TexH.
KOMMaHUu

$100k 3anm ot
doHaa bopTHuka
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2005: $20 mnH. +

1996 1998 2000 2002 2004

Yyactue 5iTech (yepes HLP)
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$$$$- Oek. 04:
$4.9 MnH. BEHYYpHOro
Kanutana

$$$- MapT 03:
$1.4 MNH. BEHYYypHOro
Kanutana

$$3$- Apr. 03:
$1.9 MInH. BEHYYypHOro
kanuTana

$3$- OkT. 02
$1.7 MIH. BEHYYPHOTO
KanuTana

$ - Man 01:

$500 TbiC BEHYYPHOTrO
KanuTana
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Mpnmep Hmxeropopgckoro

Bbiclias WKONa 3KOHOMUKM,
OTpeneHue BeHYYPHOro yrnpaBrieHus

Hwxeropoackumn
5 rocyaapCcTBeHHbIN
CapoBckui TexHonapk, yHUBepcUuTeT
TexHonapk «Op6uta» 1 LleHTp MHHOBaLMOHHOIO
npoaBuXeHUs

kiv>keropoackui

Knacrtep

T -
O  r UeHTpyiciomki
—— npeanpuMHMMaTenbLCcTBa
O6usHec-uHKyb6aTop UAALY

M ceTb OU3Hec-aHrenos

Kny6 6usHec-aHrenos
«Ctapt-UHBecT»
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Kakune YyPOKWU MOXHO B bl
M3 CNOoOXMUBLWer ocsa Kpwu

U no6anusauusi ykopeHunachb

U Ino6GanbHas MHTerpauusa pe3ko NOBNMUSAET Ha IKOHOMMUKY,
OCHOBaHHYI0 Ha ToBapax LUMPOKOro noTpeodneHus

U KomMnaHuun, opueHTUpOBaHHbIe HAa UHHOBaLUU U
3¢ heKTUBHOCTb, BOCCTAHOBATCA ObICTpee
n oborataTcAa Gnarogapa rnodanusauun

U HeobxooumocTb npeofoneTb KPU3UC U BOCCTAaHOBUTDL
yBEepPeHHOCTb B MMPOBOW 3KOHOMUKE 3aCTaBUT
COBpPEMEHHbIX MONIMTUYECKUX NMOepoB YCTAHOBUTbL HOBbIE
3KOHOMUYECKNEe MHCTUTYThbI, KOTOpble OyayT HanpaBnATb U
perynupoBaThb pa3BUTME MUPOBOW 3KOHOMMKM
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UTO 39TO O3Hadvaer
AN POCCUNCKUX NpPpeanpuUHUM

VIoceKkTopHasa KoHconuaauua

V MHOroHaumMoHanbHble KOoprnopauum NpoaomkaT ocyLecTBNATb
UHBecTULUMN B Poccuio u elle akTuBHee 60POTLCA 3a AONI0 PbIHKA

V MockoBckue npeanpuAaTuA GyAyT npoAaoJIKaTb NOUCKN HaAEeXHbIX
PermoHasibHbIX NapTHepoB

V TonbKo BbICOKO KanutanmMsnpoBaHHble, TMOKMe, npo3payHbie U
3cpheKTUBHbIE POCCUNCKME KOMMAHMU CMOTYT NEPEXnUTb KPU3UC U
pasBuBaTbCA B TeKyLlen obcTtaHOBKe

V Onga Toro YTOObI Pa3BuUBaThb yCrnelwHble AerioBblieé OTHOLUEeHUA C
cTpaTerm4eCKMMun napTHepamMm 1 QDVIHaHCOBbIMVI nMHBeCTOopamMum
HeobxoanmMo roeBoputb C HUMMN Ha OOHOM A3blKe
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Tomck, npeacTaBuTenb

O6bbeagnHSAH

000 «MapumoHT Kanutan MapTHepc» HoBocubupck, npeacraButenb

Kengpwvk Yant
k.white@marchmont.ru
KoHcTaHTuH Muranos
k.pigalov@marchmont.ru
CeetnaHa lNony6esa
s.golubeva@marchmont.ru

603003, Poccus

H.Hosropog, nn.TeaTpanbHas 5/6,
Ten: +7 (831) 419 45 65

dakc: +7 (831) 41950 11

Ceprent Nnucak
Ten: +7 913 920 99 92
E-mail: consulting@marchmont.ru

YensabuHck, npegcTtaBuTeNnb
Omutpuii Moposos

Ten: +7 (912) 801 2773

dakc: +7 (351) 771 7179

E-mail: consulting@marchmont.ru

Hwvikonan bagynuH
Ten: +7 913 809 09 39
E-mail: consulting@marchmont.ru

EkaTtepuHOypr, npeactaButens
Pagnk AXMeTLWH

Ten: +7 912 247 31 43

Anekcein MocsaruH

Ten: +7 912 245 63 97

E-mail: consulting@marchmont.ru

E-mail: consulting@marchmont.ru
www.marchmont.ru
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