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Pa3smep
KOMNaHuM

®da3sa }KM3HEHHOro |
umMKna i

Self-financing
FpaHTbI
BeHUYpHbIN K-1
CTpaTermyeckuii UHBecTop

baHkoBckue kpeanTbl / JIN3uHr

MpoekTHoe huHaHCMpOoBaHue

Private placement

IPO / SPO

MOCKOBCKASRA IPO (nepBnuHOe pasmelLeHne akumii) — 0AHa U3 Pa3HOBUAHOCTEN aKLMOHEPHOTO (PUHAHCMPOBAHWS,
BUPXA AOCTYMNHas AN PacTyLLMX KOMNAHUIA M KOMMNAHUI C YCTONYMBBIMM AEHEXHbBIMI MOTOKaMM. 2



Cnocob6bl (hHaHCMPOBaHMS KOMMAHMM Ha pa3HbIX 3Tanax
pa3BUTUSA

BTopuyHble
‘ NpeanoXeHns
IPO
‘ Pybnesble
‘ obnurauum
Private Equity
baHkoBckuMe Brenperme
KpeauTbl .
BeHuypHbIn crangapTos KY
Kanutan lloBbiweHne
MPO3pPaYHoOCTH Bb”760”’" el
» [loBblwerne KOMIiaHmn TpevoBaHii
Crabu/ibHele IPO3PaYHOCTH yepes MHBECTOPOB K
JEHEXHbIE GCKDBITHE iEREREy
*  HornrocpoyHble Kkomriaknn e KOMITaHm 1 ee
[0TOKU /151 vepes UHopMaLm
HHBECTULIN, IOKPBITUS o busHeca;
B/IOXEHHbIE B RIS y
HOBbIE 1pOLEHTOB 10 OTHYETHOCT I10 poccurckomy Co3pfaHme
pacTywme Kpeanty MC@O 3aK-By 11y6/IM4HOro
npegnpuaTIS, PacripocTpares- .« fusepcud. onyyerme HEANKaTOPa
B OXuAaHm HbIV Cr10Cc06 633/ peviTnHra e
BbICOKOV FPUBTICYEHNS UHBECTOPOB bu3reca
rpuBsYIU KanuTana

N MOCKOBCKA#A
BUPXA



BeHYypHbIX KanuTasl

BeHuypHoe hMHaHCMPOBaHWE — aKLUMOHEPHbIN KanuTas, NpeaoCTaBseMbI BEHUYYPHbIMUM DOHAAMM, KOTOpble
WHBECTUPYIOT, OAHOBPEMEHHO MPUHMMASA y4acTUe B YNPaBNEHWUWN, B YACTHbIE NPEANPUATUS, AEMOHCTPUPYOLIME
3HAUUTESbHbIV MOTEHLIMAN POCTA, HA BEHUYPHbIX CTAAUAX UX Pa3BUTKS - MOCEBHAs, HAYaNlbHasi, PaHHAS U B
HEKOTOPbIX CNy4asix pacluMpeHue.

YcToiunsasn, akTUBHO
pa3BuBaloLanca
KOMNaHus

Monopan 3aKpbiTasa PasButne KomnaHum, pocT
NpPoeKTHaAa KomMmnaHuA cToMmocTu busHeca

MpuobpeTteHue gonm no Bbixog MHBecTOpa U3
o6ocHOBaHHOM caenku yepes IPO unm
HeBbICOKOW LieHe npoaaxy ceBoeii aonu

PacnpeneneHve 06beMOB MHBECTULMIA BEHYYDHOIO
KanuTana no craausM passutus busHeca*

26% 28% 16% 13% 17% 19%
(o]

NoceBHaa 1 HavyanbHasA

- PaHHAA

- PacwupeHune

MocKoBckas 2013 2014 2015 2016 2017 |ks. 2018

BUPXA .
*WcTouHmk: Poccumnckas accoumaumsi BEHYYpHOro nHeectuposanusi. 063op poeiHka. I nonyroame 2018 roga



POCCMUCKMUA PbIHOK BEHUYYPHOI0O KanuTtasa

OTpacnesble npeanoyTeHus poHAOB PacnpepneneHme 06beM0B BEHUYYPHbIX
BEHUYYPHbIX MHBeCTMI.IMﬁ MHBeCTMLIMﬁ Mo CEKTOpaM
PeanbHble - CMeLlaHHble - UKT - UKT - BuotexHonorumn - MpoMbIWNEHHbIE TEXHONOTUKN Opyroe
22% 21% 21% 20% 19% 19% 15% 15%
15% 36%
42% 40% 38% 38%
77%
36% 40% 43% 43%
2013 2014 2015 2016 2017 1kB. 2018 2013 2014 2015 2016 2017 1ks. 2018
OelicTByrowme BeHYypHble ¢hoHAbI MHBecTULMM BEHYYPHOro KanuTana
184 196 20 285
167 177 178
4 635 4 494
4 358 4091
3852 3800
150 150
125 129
77
34
2013 2014 2015 2016 2017 1kB.2018 2013 2014 2015 2016 2017 I kB. 2018
=—=@==Uuicrio poHa0B Il O6vem doHaos, MAH gon. ==@==U11C/1I0 MHBECTULINI Il O6vem nHBECTULMIA, MAH gonn.

MOCKOBCKA#A
BUPXA

NcTouHmk: Poccuitckas accoumaums BEHYYpHOro MHBECTMpoBaHus. 0630p poiHka. I nonyroaue 2018 roga



CTpaTermyeckum MHBeECTop

- NIHBECTOP, 3aMHTEPECOBAHHbIN B MPUOBPETEHUMN KPYNMHOIO NakeTa akuuh, Anst Toro 4Ytobsbl
y4acTBOBaTb B YNPaBIEHUN UM NONYYNTb KOHTPO/Ib HaA KoMnaHnen. OBbIYHO B KauecTBe
CTpaTeErm4yeckoro MHBECTOPa BbICTYNaeT KOMMaHUsl, AeATENbHOCTb KOTOPOW CBsi3aHa C
6u3HecoM npuobpeTaemMon KOMMaHUM.

@ )

CTpaTernyeckue MHBECTOpbI

®OUHAHCOBO-
NPOMbILUNIEHHbIE FPYNMbI

BaHku [poMbILLNIEHHBbIE MPeanpUATUS

\

Cnocobbl NpMBNEYEHNS CTPATErMUYECKUX NHBECTOPOB:
=  Mpojaka NaKeTa akUMKh CTpaTerMyeckomMy MHBECTODPY,

" BbIMNYCK [AONOSTHATENBHOM 3MUCCUM aKLIUIA B NoJib3y CTpaTern4eCckoro MHBecTopa,
= IPO.

N MOCKOBCKA#A
BUPXA



baHKOBCKOEe KpeauTtoBaHue

Tun

KpeauT Ha 3a/10roBoe MMyLLEeCTBO

KpeautoBaHue nop 3anor
npuobperaemMoro uMyLyecrsea

UHBEeCTULMOHHOE KpeauToBaHue

CneuunanbHble KpeaAUTHbIE
npoaykTbl ana cybbekros MCI

BaxkHO — [15 y4acTus B 3Tou
rporpamme HeobxoqnMmo
coorBercTeue TpeboBaHUsIM K
3aemiymkam B N9 209-@3, a rakxe

uHbIM Tpebosarnim AO «Kopriopauyms

MCTT»

MOCKOBCKA#A
BUPXA

MprobpeTeHne MyLLLECTBA, KOTOpPOE
HaxoauTcs B 3aore y 6aHka u
BbICTAB/IEHO COBCTBEHHUKOM Ha
npoaaxy

MpuobpeTeHne MMyLLeCTBa (Yalle —
HEABWMXXMMOCTb) 33 CYET KPEAUTHbIX
CpeacTB MoA 3a0r AaHHOro o6bekTa

MprobpeTeHne MYLLIECTBA, PEMOHT,
CTPOWUTENBbCTBO, A TaKXXe pa3BuUTHe
HOBOMO HanpaBfiEHNUs! AEATENBHOCTM
WK paclumMpeHne busHeca

MprobpeTeHne nMyLLecTBa, PEMOHT,
CTPOUTENBCTBO, A TaKXe pa3BuTue
HOBOrO HanpaefeHnsl AeaTeNbHOCTH
UK pacwmpeHne busHeca;
nonosiHeHne 060POTHbBIX CPEeACTB

I S

«  PazoBbIf kpeaut

«  Pa3oBbiii KpeauT;
. KpeauTHast nuHus
(HeBO306HOBNSIEMASN)

»  Pa3oBbiii KpeauT;
«  KpeauTHasi nnHUS (pa3nnyHble
BMAbl)

«  Pa3oBbIf kKpeauT;
. KpeouTHas nuHus
(HeBO306HOBNSIEMaAS)



NpoekTHOE (PpMHAHCUpPOBaHHue

- MEXaHWN3M (DMHAHCMPOBAHUSI MHBECTULIMOHHbIX NMPOEKTOB, OT/INYMTENBHBIMU 0COBEHHOCTSAMM
KOTOPOro SABNSETCS 06CNy>XMBAHME JONTOBbIX 0653aTENbCTB 3@ CYET AEHEXHBIX MOTOKOB
NpoeKkTa 1 pacrnpeaeneHne pUCcKoB MeXay y4aCTHUKaMMU,

LleneBble oTpacnu: « 3NEKTPOBHEPrETIKa

e D,O6bl‘-la Nnone3HbIX NCKOMaeMbIX * METANNYPrugd

* XMMHN4ecKasd . Ll,eJ'I}'IPOJ'IO3HO-6YMa)KHaﬂ
* HepTenepepabaTbiBatoLLas * MIHPACTPYKTYpa

: KoMmnaHusa- : & NMpoekTHan : PMHaHCMpoBaHWe
MHULIMATOP NMpPoeKTa lNpenocraBneHne cpeacTs Ha KOMMNAaHusA

e rianmssssssssssssssssssssss « nokpbliTue 20-40% O6WMX 3aTPAT  “*veessssssssssguannsnnnnnnns

! KoMmMepueckmit : Kpeawt B pasmepe 60-80% oblux 3aTpat : Mpoekt
: 6aHK : ermrrrarrnas e .

IZI MNocne 3aBeEpLIEHNA MHBGCTVILI,VIOHHOVI CTaann NpoeKTa CoO34aHHbIE aKTUBbI
3aK/aablBaloTCA 6aH|<y Nno KpeAUTaM, BblldHHbIM B PaMKaX NMPOEKTa

MOCKOBCKA#A
BUPXA




CvHaMuMpoBaHHOE KpeauToBaHue

KpeauT npenocraBnseTcs 3aeMLmKy rpynnoﬁ KpeauTopoB. YC0BUSA 415 BCEX KpeauUTOpPOB B CUHAMKATE
YHMd)MLI,MpOBaHbI, N KOMMYHUKaUUA C KpeanTopaMn BEAETCA YEPE3 HA3HAYEHHOIO cobon KoMbUHaLMIO
KpeAUTHbIX flVIHVIVI, pa3fn4yHbIX MO CPpOKaM, BasllOTaM U CTaBKaM. NnocnegHnMmn are€HTta, BbIiCTynaroLiero ot

X UMEHMN.

erﬂ,MTHblﬁ AOroBOp MOXET NpeacTtaBnAaATb cobon KoMBbUHaLUMo KpeAUTHbIX ﬂMHMVI, pa3nn4yHbIX MO CPOKaM,
BaJ/1l0OTaM N CTaBKaM.

KpeauTtop

KpeauTtop OpraHnusaTtop 3aeMLlmnK

KpeauTtop

DTanbl CUHAMUMPOBAHHOIO KPeANTOBaHUA:

MoaroroBka: pa3paboTka CTPYKTYpbl (PUHAHCMPOBaHMSA, NonyyeHre 6aHKOM MaHAaTa Ha
OpraHv3aumio CMHAMLMPOBAHHOIO KpeauTa.

CvHAMKaumMsa: rnocne nonyyeHus MmaHgaTa 6aHK-opraHn3aTop AOroBapyBaeTCs C ApYrMMun
6aHkamn 06 yyacTumn B KpeauTe, COrsiacoBblBaeT CO BCEMU YYACTHUKAMWN CAENKU KPeaUTHYIO
LOKYMEHTaLMIO.

Peanusaumsa cMHAMUMPOBAHHOIO KpeauTa: Bbldada KpeauTa, aAMUHUCTPUPOBAHME Y MOHUTOPUHT

KpeauTa

=

N

w

N MOCKOBCKA#A
BUPXA



JIN3UHr

JIn3mHrosas KomMnaHus an06peTaeT 060|DYE,OBaHMe Y NOCTaBLWHMKa, Bbl6paHHOFO
KﬂMGHTOM/J‘IMBMHFOI'IOJ'IyLIaETeJ'IeM.

Ycnosus aoroesopa Kyrnan-rnpoaaxu B obs13aTeNlbHOM nopsaaKe CoryiaCoBbIiBatOTCA C JIMBUHIOMOJTy4YaTENIEM.

KNMeHT nonyyaeT obopyoBaHMe BO BIAIEHNE U NOSIb30BaHME, MPY 3TOM 33 JIM3MHIOBOW KOMMNaHWeN
OCTa€eTCs NPaBO PACTOPSHKEHUS-ONPEAENIEHNS FOPUANYECKOW Cyabbbl 060pYAOBaHMS 0 MOMEHTa Nepexoaa
He Hero npaBa CO6CTBEHHOCTU. [ocne UCTEYEHNS CPOKA JIM3MHIOBOMO KOHTPAKTa NIM3UHIONosyyaTeslb

MOXET BbIKYNUTb UMYLLECTBO MO OCTaATOYHOM CTOMMOCTM.

JIN3MHrosass KOMNaHus

Jorosop
Kynau-
npoAaxu

Jorosop
NN3KUHTa

NMpoussoauTens
(nocraBlMK)

JInsauHrononyyartenb
MNocTaBka o6opyaoBaHus,

obcnyKmMBaHue
Tunosble npeaMmeTbl JIN3UHIa.
* ABTOTpaHCMopT * MoaBmxHOM cocTaB * Bo3aywHble cyaHa
* O6ODYD,OBaHVIe * HeaBmxmnMocTb i BOﬂ,HbIVI TpaHCNopT

MOCKOBCKA#A
BUPXA
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N3MeHeHne KOMMYHUKaLU KOMNaHUu
B CBSiI3N C npuobpereHneM nyb,iM4HOro cratyca

HacTHas KkoMnaHusa

OcobeHHOCTU AedaTeNbHOCTU:

« CBoboaa BeieHUs X039MCTBEHHOM
JeaTenbHOCTU

« OTCyTCTBME CTPOroro pernaMeHTa
packpbITUS MHdOopMaLIMK

+ OrpaHuyeHre No MakCUMasribHOMY
KOJTMYECTBY aKLIMOHEPOB

 PykoBOACTBO KOMMNaHUM NOABEPXKEHO
3HAYMTENIbHO MEHbLUEMY BIINSIHWIO CO
CTOPOHbI aKLMOHEPOB, PErYNMPYHOLLMX
opraHoB

+  [1oCTynHOCTb OrpaHUYEHHOMY Kpyry
MHBECTOPOB

+  BO3MOXHOCTb NpYBREYEHNSI CPEACTB Ha
6onee AOPOrMx ycnoBusix

MOCKOBCKA#A
BUPXA

NMy6nnyHass KOMNaHusA

OcobeHHOCTU AeATENBHOCTU:

« HeobxoanMocCTb U3MeHeHus YcTaBa ObLectsa

 CobntogeHune TpeboBaHWUI MO PaCKpPbITUIO
nHdopMaumm

« 06s3aTeNbHbIN eXErofiHbi BHELLHWI ayanuT
OTYETHOCTHU

 CobntogeHune TpeboBaHUIA MO KOPNOPATUBHOMY
yrpaBneHuio

+ [puBeTCTBYETCS NONYYEHNE KPEAUTHOMO PENTUHIA

« 06s3aTeNbHbIM AOroBOp C OpraHM3aToOpOM TOProB U
cobntoaeHne ero TpeboBaHuUi

+ YBenuMyeHune MHBECTULIMOHHOW
NpuBAeKaTeNbHOCTU A5 LUMPOKOro Kpyra
WHBECTOPOB

 [lpmBneyeHne kanuTana Ha 6onee BbIrOAHbLIX
YCNOBUSIX

* [loBbleHNe Y3HaBaeMOCTM KOMMAHMM

+ [lokasaTesnb 3penocTn KOMNaHum n eé
OTHOLLEHMS K UHBECTOPAM

» CBoeBpeMeHHOe packpbITne MHgopMaLum
MUHMMWU3MPYET PUCKM M HarpaB/ieHO Ha 3aWnTy
npas WHBECTOPOB



PerynatopHblie TpeboBaHMS NO pacKpbIiTUIO MH(pOpMaLnn

ExkekBapTanbHbIN OTYET

FopoBon otyeT AO

Cnncok adpdpmnnmnpoBaHHbIX NnL,

lopgoBas byxrantepckas
oT4yeTHOoCTb no PCBY

[ogoBasi KOHCONMANPOBaHHas
oT4yeTHOCTb No MCOO

[MpoMeXxxyTo4yHas
KOHCONMANPOBAHHas
oT4YeTHOCTb No MCO®O

N MOCKOBCKA#A
BUPXA

He 6onee 45 oHeln c AaTbl OKOHYaHUS OTYETHOrO KBapTana

B CPOK He no3aHee 2-X AHEN C AaTbl COCTaBNEHNS MPOTOKOA
FOCA vnu 3aceganusa C[, Ha KOTOPOM MPUHSITO pelleHne 06
yTBepXaeHun rogosoro otyeta AO

He no3gHee 2-x paboumnx gHEN C AaTbl OKOHYAHUS OTYETHOMO
KBapTana

He no3gHee 3-x AHEW C AaTbl COCTABMIEHNS ayAMTOPCKOro
3aK/II0YEHNS, HO He no3aHee 3-X AHEW C AaTbl UCTEYEHUS CPOKa,
YCTaHOBJ/IEHHOIO 3aKOHOAaTeNbCTBOM PO cpoka npeacTaB/eHus
obszatensHoro sk3emnnspa PCBY B opraH rocyaapCTBeHHON
CTaTUCTUKKN MO MECTY roCyAapCTBEHHOW permcrpaumm

He no3aHee 3-x AHeW nocsie AaTbl COCTaBNEHUS AyIMTOPCKOro
3aK/t0YEHUS], HO He no3aHee 120 AHel nocae AaThl OKOHYaHUS
COOTBETCTBYIOLLErO OTYETHOIO roAa

He nosagHee 60 aHen nocne OKOHYaHWS OTYETHOrO Nepuoaa

12



KpeanTHbIN peUTUHI
MpenMyLiecTBa NONIyYEHNUSA KPeAUTHOIO peMTUHra

¢ [loCTyn K HOBbIM UCTOYHWMKAM KanuTana (HeKOTOpbIM MHBECTOpPaM TpebyeTcs penTUHr

Bonee wMpokui gocrtyn K [NSi UHBECTUPOBAHNSA)
pPbIHKaM KanuTtana +  bonee wm1pokoe npu3HaHWe MHBECTOPaMM

*  B0O3MOXHOCTb A4OCTYyNa K pblHKaM KpaTKOCPO4HbIX AOIFOBbIX 06513aTeNbCTB
MoBbiweHne (hpmHaAHCOBOM *  PacwmpeHne NCTOYHNKOB 1 anBepcudmkaums 6asbl hMHaHCMPOBaHWS
rmékocTun *  YCKOPEHHbIM JOCTYN K HOBOMY (PUHAHCMPOBAHMIO

= CHWXEHWe 3aBUCMMOCTM OT 6aHKOBCKOro (PMHaHCMpPOBaHMS
bosnee HM3Kasa CTOMMOCTb = LleHbl AN8 SMUTEHTOB C PENTUHIOM HUXKE, YEM A/1S1 SMUTEHTOB 6€3 pernTuHra
ponra *  LleHa 3a ynpaBneHve n aHaeppanuTUHI A BbiNMyCKOB 06/Mraumii C peMTUHIOM HUXe

*  bonee WKNpoKkKi BbIGOP NCTOUYHMKOB (DUHAHCMPOBaHWSI
= YcuneHue NeperoBopHON No3numnm C KpeautTopamm

YnyuyweHue (pMHaHCOBOM = Improve the visibility of the company
KOMMYHMUKaLnu *  YcuneHue npo3pavyHOCTM YaCTHbIX KOMMNaHUM
= [lpuBneYeHne BHUMaHMS1 HOBbIX MHBECTOPOB
*  YcuneHue neperoBOpHOM No3uLMKN C KTMEHTaMM, NOCTaBLLUMKaMK U T.A.

YnyyuweHHoe BHYTpeHHee = ObecneyeHvie BHELLHEN N 06bEKTUBHOW OLIEHKM KpeaMToCnocobHOCTH
ynpasJieHue *  [lpenocTaBneHvne pekoMeHAaumin ANs 3BOMOLUMM KpeauToCnocobHOCTH
= ObecneynTb MHAMKALMIO MOCNEACTBUIA CTpaTermm

PeTUHIroBbIN npouecc: (1. 3aknroueHme Korrrpak'ra> ( 2. MogroToBKa )

<5. PeATUHIroBbIi KOMuTeT> < 4. AHanus > G BcTpeua c pyKOBOACTBOID
(6. YBegomneHue o pe‘v’lranD ( 7. Ny6nukauuns ) (8. Moanep)xanue pei’rrvmra)

N MOCKOBCKA#A
BUPXA




KpeanTHbIN peUTUHI

HauroHanbHbI KpeaUTHbIV PEUTUHT — OTPaXXEHME OTHOCUTENIbHOM BEPOSITHOCTM AedoNnTa peUTUHIYeMbIX vy (Mnn
BbINYCKOB LIEHHbIX ByMar) B CPaBHEHMM C CaMbIM BbICOKMM YPOBHEM KPeaMTOCNOCOBHOCTH B S3KOHOMUKe Poccuu,

KOTOPbIM, MO MHEHMIO POCCUCKUX PENTUHIOBBLIX areHTCTB, 06afatoT obs3aTenbcTBa MpaBnuTenscTBa Poccuiickoii
denepaumm 1 HEKOTOPbIE NMPOU3BOAHBIE OT HUX.

JloKaNbHbIE 06/UraLMK EBpoob6nuraunm n noxKanbHble
u obnuvraumm HepesnaeHToOB
PerynsTopHas npakTuka AKPA kcnepTtPA S&P Moody’s Fitch
NpPUMEeHEeHns KpeaUTHbIX AAA (RU) ruAAA
pPEeATUHIOB SMUTEHTOB: AA+ (RU) UAAL BBB Baa2 BBB
AA (RU) ruAA
MWHUMasbHBIN YPOBEHb AA- (RU) FUAA- BBB- Baa3 BBB-
PENTUHIra AN UHBECTUPOBAHUS
CPEeACTB CTPaxoBbIX PE3EPBOB A+ (RU) ruA+ - - -
A (RU) ruA
MWUHUManbHbIA YpOBEHb A- (RU) ruA-
pelTUHra ANns UHBECTUPOBaHUS BBB+ (RU) rUBBB+ BB Ba2 BB
CPEACTB MEHCMOHHBIX
HaKOMNEHW BBB (RU) ruBBB BE- Ba3 BB
BBB-(RU) ruBBB-
MWHUManbHbIA YPOBEHb PENTUHIA BB+ (RU) ruBB+
ANS BKIIOYEHMS LIEHHbIX 6yMar B B+ Bi B+
JlombapaHbIi cnncok LB PO BB (RU) ruBB
BB- (RU) ruBB-
B B2 B
B+ (RU) ruB+
B (RU) ruB
B- B3 B-
B- (RU) ruB-

NCTOYHMKN:

1. Yka3aHwue baHka Poccum ot 22 despans 2017 roga N2 4297-Y «O nopsiake MHBECTUPOBaHWS CPeACTB CTPAXOBbIX pe3epBOB U
rnepeyHe paspeLleHHbIX AN MHBECTUPOBAHMWS aKTUBOB»

2. MonoxeHune BaHka Poccum ot 1 MapTa 2017 N 580-1 «O6 yCTaHOBNEHUM AOMONHUTENBHBIX OFPaHUYEHUIA Ha UHBECTUPOBAHWE
N MOCKOBCKAS  cpencts neHcMoHHbIX HAKOMNEHMI HEroCyAaPCTBEHHOTO MEHCUOHHOTO (BOHA, ...»
BUPXA

3. PewieHne CoBeTa AnpekTopoB BaHka Poccum «O6 MCMoMb30BaHUM KPeAUTHBIX PEUTUHIOB Mpy (popMMpoBaHUK JloM6apaHoro
cnucka banka Poccun», onybnukosaHo 07.07.2017



NMpuMmepHbie napaMeTpbl KOMMNAaHUW, NPU AOCTUIKEHUMN
KOTOPbIX BO3MOXXEH BbIX0[ Ha PbIHOK 06/1Mrauum

" [onoBor 06BEM BbIPYYKM AO/MKEH CYLLECTBEHHbIM
" KoapdpurumeHT Yuctbii nonr/EBITDA gonxeH 6biTb MeHee 3x

" KoMnaHus A0MKHa roTOBUTb OTYETHOCTb MO MEXAyHAapOAHbIM CTaHAApTaM Mo
KpanHen Mepe Ha NpoTsHKeHuu 3 neT

" CrpykTypa COBCTBEHHOCTM KOMMAHUWN A0/HKHA ObiTb MPOCTOM U NPO3pavHOM

" KoMnaHusi AoMmKHA NPUAEPXXUBATLCS BbICOKUX CTaHAapPTOB KOPNOPaTUBHOMO
yrpaB/ieHus

" )KenatenbHo 4TO6bI KOMMAHUS pacnonarana KpeamTHbIM PEUTUHIOM OT
PENTUHIOBOrO areHTCTBa

" Bu3Hec KOMNaHUU AOMKEH ycnewHo CywecTBoBaTb Ha NPOTAXEHUN ANNTENBHOIO
BpEMEHWN, KOMIMaHUA AO/TKHA UMETb YCTOI\/’I‘-IVIBbIe PbIHOYHbLIE NO3NULNN N XOpoLlne
nepcneKkTmBbl pa3BnUTuA

N MOCKOBCKA#A
BUPXA



Pa3MellneHusa obnuraumm

PasMeLleHnst KOPNopaTUBHbIX U PermoHabHbIX

PasmeweHuna O®3 o6nurauum, KpoMme ogHOQHEBHbIX
Mnpa pyo. Mnpa pyo.
2217 3 367
0% % =
1849 1859 1969
¥Bse% i
811
661
|

2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
MOCKOBCKAHA
BUPXA 16



OCHOBHbIE NPOAYKTbI AOJZITOBOr0 PbIHKA,
npeanaraeMble SMUMTeHTaM MockoBckon bupixen

* [1na 3MUTEHTOB, * [Ans 3MUTEHTOB, » AHanor 3anagHbix
XXEenawLmx BbIMNyCTUTb XenatoLmx BbinyCTUTb nporpamm MTN (medium
obnmraumm € 3an0rosbiM obnurauun 6e3 3anoroeoro term note program —
obecneyveHnem, nnbo obecneyeHns, pasMecTuTb BbIMYCK CpeHeCPOYHbIX
pPa3MEeLLaEMbIX NMYTEM MyTEM OTKPbITON MOAMUCKA €BPOHOT)
3aKpbITON Noanuckn, nnbo N OOoNyCTUTb K
6e3 A0nycKa K OpraHn3oBaHHbLIM TOpram. * [lporpamma obauraunii
OpraHn3oBaHHbLIM TOpram. Permcrpauuto Bbinycka cyliecTBeHHbIM 06pa3om
TpebyeTca perncrpaumns ocyuiecTBnsieT MockoBcKast COKpaLlaeT CPOK BbIXxoAa Ha
BbiNycka B baHke Poccum Bupxa pasmelleHue

N MOCKOBCKA#A
BUPXA



Knaccnueckune obnuraumm: npoLuecc noaorotoBkn n pasmMmeulleHums

B cny4yae pasmelleHns obnurauuin ¢ 3anoroBbiM obecneyeHnem, NMbo pasMeLlaeMbix NnyTeMm
3aKpbITOM noanuckK, nmbo 6e3 [onycka K OpraHuM3oBaHHbLIM -+ TopraM HeobxoanMma
perncrpauma ebinycka B baHke Poccum

DMUTEHT MPUHMMAET peLLEeHne O Otuet(yBeaomnerve) o6

i ’ | | lopaya MOKYMEHTOB HAa | 1 MapKeTUHroBas - b UTOrax BbIMycKa |
| pa3MeLleHnn o6nmraumm n BeEpXAaeT " 1 | | 1
i P LI.OKYMEHTauMK')YT 8 Do peructpaumio B baHk Poccuun o KaMnaHus | RN [RELUEN B ! i HanpasgﬂeTCﬂ B baHk !
: [ ' 1 | : OCCUU 1
______________ 7______________' I__________;_,___________I '_________7_________'|-———————|-———————J /|____________________'
/ -7 ’ I 4
’ -~ ’ 1 ,'
/ e / 1
/, P - / 1 // _____________
--" Peructpaums baHkoMm Onpepenexuve paTol ! ’ i :
K - pau '}f’ A A I, Peructpauvs | Havano '
/ - Poccuun ,' pa3sMelleHuns oy | !
, - , : e /\oweTa | TOpros
/ - — 4 7 , Lo
e F 30 KaneHaapHbix gHev A f "\ &714 kanenaapHpix ADE’M,’ !
® , >
| I
I PR
B cnyyae
PackpbiTne PackpbiTne PackpbiTne yBenomn e);m a He
nHdpopmMmaummn nHcdpopMauum nHcgpopmaumum oTUeTa !

¥ B cnyyae npeaBaputenbHoM noaadu npocnekta, baHk Poccum peructpupyeT Bbinyck B

TeueHne 10 kaneHaapHbIX AHEN
¥ YBenomneHune 06 utorax Bbinycka (BMeCTO OTYeTa) HanpaBnsietca B baHk Poccun B

cny4dae ny6nmMyYHOro pasmelleHns n obpaluaeHms obnmraunin Ha OpraHnM30BaHHOM pbIHKE

N MOCKOBCKA#A 18
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Bup)xeBble 06/1Mrayumn: npouecc NoAroToBKM U pa3MeLleHuns

lNoaaya JOKYMEHTOB
PelleHne o pasmelleHnmn
5 Ha bupxy ang MNpucsoeHne Bupxxa HanpaBnset
obnuraumnm n MapkeTuHroBas
NpUCBOEHMS naeHTUdONKALMOHHOT oTyeT 06 nTorax
yTBEpXJaeTcs KaMraHus
NAEHTUHOUKALMOHHOMO 0 HOMepa pa3meLleHns

[JOKYyMeHTauns HOMepa

BTopuuHbie
Topru

OnpeseneHve Pa3smMelleHue Ha

N A T

15 pabounx gHeun

— 3asB/IEHME O BK/TFOYEHUM U @aHKETA BUPXKEBBIX 06Mrauuii

— PelueHue 0 BbIMyCcKe 1 NPOCNEKT GupXkeBbiX 0bnnraumi

— Konus YcTaBa 1 Konus PelueHns o pa3MeLleHnn GupxeBbix 0bnmraumii

—> Konus JoroBopa, 3ak/Il04YEHHOr0 MeXAY SMUTEHTOM BUPXXEBbIX 0bAUraumnii U Aeno3vTapueM

—>  OT4eT 0 cobntoaeHnn TpeboBaHUii K KOPNOPaTMBHOMY YNpPaBIEHWIO

— [loKyMeHT, noaTBepxaatowwmi, yto CHA opraHmsaumm, NpeaocTaBUBLLIEN NOPYUUTENBCTBO, 3a
nocneaHun 3aBepLIeHHbIN OTYETHBIN NEPMO HE MeHbLUe CyMMbI (pa3Mepa) NpeaoCcTaBIsieMoro
NOPYYUTENbCTBA (4/19 OBUPXKEBBIX OO/IUIraLMit C rNopyYnTeIbCTBOM,)

— OTYeT aMUTEHTa 06 YCTPaAHEHUM BCEX HECOOTBETCTBUIA Tpe6OBaHMSAM 3aKoHoAaTeNbCTBa PO

B cnyyae npeaBaputenbHOM moaayn npocnekta bupxka pernctpupyeT BbiNyck B TeyeHue 5
KaneHAaapHbIX AHEN.

N MOCKOBCKA#A 19
BUPXA



NMporpaMMbl KJ1aCCUUYECKUX U bupirkeBbIX 06Mraumm

OBLUME YEPTbI a """""""" e """""""" e """""""" Q """""""" e """""""" e

SMUCCN B YTBEpXaeHue Perncrpauus YTBEpxaeHue Perncrpaums PasmMelleHne 3aBeplueHne

PAMKAX MporpamMmbil MporpaMmbl BbiNycka BbIMycKa BbIMyCKa pa3MelLieHns

MPOIrPAMMbI obnurauui u obnuraumin obnurauunm obnuraumi obnuraumi BbIMycCKa
npocnekTa obnurauui

[MporpamMMa obnurauuin — 3To KOMMIEKCHOE YNpPOLLEHNE SMUCCUM

JE— 30 e 10 20 .

1 \
1 (v} " \
! OHen ab. aH. ab. [H. Buinyck obnmraumit -
I'IporpaMma ,'I , Mporpamma Pewenune 06 P . Bbinyck P . NPOXOAUT NUCTUHT, ‘\
1 A v
Knaccuyeckmx/ Bmecto i obnuraumit yTBEpXACHNN i obnurauwii i npvHumMaetcs B HPA n ‘\‘

A’ npuHsITUS | peructpupyetcs ycnosuii | pervctpupyerca | Hauumaer \ +
obnuraumn ! peLueHuns o BaHkom Poccum BbINycka ; BaHkom Poccum ; pasMeLaTbcs \
----------------{--G pasMelleHnn  —=- (A== =====mm=—m e 9— obnuraumit === ittt e e

\ yTBEpPXAEHNE Mporpamma npuHUMaeTcs Bbinyck Bbinyck obnuravuii /

Mporpamma ‘\\ nporpamMmbl i obnurauuit no uToram H obnuraumit H NpUHUMaeTCs Ha ,/ 20
Bu P>XEBbIX \ obnuraumit i «perncTpupyeTcsi» 3aKpbITUS i npoxoanT i obcnyxusanve B HPA [/
o6m4raum7| ‘\‘ : Bupxein KHUIM 3asiBOK JIMCTWHT Ha ¥ HaumMHaeT I,’

\ 1 5 3 Bupxe 2 pa3MeLLaTbCst !

\ 1

Veesecesceccceeecennem: . o CeceoocescsceseeeeeeEeeseeeesessessessss0909Bd 2200  aooosoecesesemme 0 ol s e e - - --— 4

pab. aH pab. aH pab. aH

v’ MporpaMMa 0611raumin cyLwecTBEHHbIM 06pa3oM COKpALL@ET CPOK BbIXOAA Ha pasMeLLEHME.
v/ IMuccusl pa3bmBaeTcs Ha ABe YacTu — perncrtpaums lNporpaMmmbl 1 pasMelleHne Beinycka.
v CHMXeHne NHGPaCTpYKTYpHOMN Harpysku (OTCYTCTBME rOCyaAapCTBEHHOW permcTpaumm).

MOCKOBCKA#A 20
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CpaBHeHue 06nmraumm ¢ 6aHKOBCKMMM KpeauTamMm

| Obnwraumm | BaHKOBCKve KpeauTut

¥ 06beM Bbinycka — 6onbLoit (70% obbema — 6onee 5 mnpa py6.) ¥ CyMmMma kpeauTa (6e3 yyeTa CMHANLMPOBAHHbIX) —
¥ Cpok Bbinycka (cpeaHeB3B.) — AnUTENbHbIN - 6onee 10 neT, ¢ cpeaHsia (B CLLUA — 700 Tbic. gonn.)
y4yeToM ochepT — 0KoMo 5 net r Cpok kpeauTa — cpeaHuin (ao 3-5 ner)

=
=
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KyrnoHHble cTaBku no obnuraumnsam Kak NpaBuno HUXE KPEAUTHbIX CTAaBOK Ha KPeEAUT CONOCTaBMUMOro obbema u CpOKa

bes3anorosoe ¢hvHaHCMpoBaHWe
HeT 3aBMcMMOCTI OT 0AHOMO KpeauTopa
LLInpokuit kpyr kpeanTopoB (6aHKK, ynpaBnstoLWmMe KOMMNaHum,

MpocToTa opraHM3auUmMm U HU3KMI YPOBEHb 3aTpaT Ha
npuBreyYeHne KpeamTa

8 NMEHCUOHHbIE DOHAbI, CTPAXOBbIE KOMMaHWNK, U3nYecKne nuua) B0O3MOXXHOCTb NpuBReYeHUs KpeamTa HebobLIoro
b Co3gaHue nybnmnyHOM KpeauTHOM UCTOpUK, YAELIEeBNSIOLWEN o6beMa Npu OTHOCUTENBbHO HU3KOM YPOBHE 3aTpaT
Q AasibHeMWwmne 3aMMCTBOBaHMS! B0o3MOXXHOCTb NMepecMoTpa YC/IOBUIM KpeanTHOro
§ BbICTpoe npuBneyeHne cpeacTs B pamMkax nporpamMm u [OroBopa Mpu CyLLECTBEHHOM U3MEHEHUW CUTyaumm
= NOArOTOB/IEHHBIX BbIMYCKOB Ha pblHKe
GS) Bo3MOXKHOCTb rMOKOro ynpasneHusl AONroM B Cllydae U3MeHEHUs He Tpebyetcs nybnnyHoe packpbiTne nHdopmaumm
o KOHBIOHKTYpPbI pbiHKa (BbiKyr, odepTbl call-put, gopa3meLyeHmnst)
— BO3MOXHOCTb HanaXxmBaHWsi OTHOLIEHWUI C MHBECTOPAMU MO
MOBOAY y4acTus B ApYrux NpoekTtax, B T.4. B obnactu
AKLMOHEPHOro KanuTana. rNosblweHve y3HaBaemMoctn 6peHaa
JlocTaToyHO CnoXHas npoueaypa NoAroToBKW BbiMycKa Kak npaBuno, 6aHk HaxoanTcs B 6onee CuIbHOM
Pacxoabl Ha aHAeppanTepoB, KOHCY/IbTAHTOB, Ha NOJyyYeHue NMeperoBOPHONM MO3MLUMM MO OTHOLLUEHMIO K 3aEMLUMKY,
< PENTUHIOB YTO CHMXXAET BO3MOXHOCTW MO YNPaBAEHUIO AOSITOM
< HeBO3MOXHOCTb NepecMoTpa CTaBKM KynoHa A0 NoralleHus uim TpeboBaHus Kk obecneyeHmno, HeCHKaeMoMy
,'E ocepTbl OCTaTKy Ha cyeTe, noaaepxaHuio 060poToB
5 HeobxoamMmocTb Ny6An4HOro packpbITvs MHMOpMaLumm KoMuceust 3a HeBbIOpaHHYI0 YacTb KpeauTHOM
o SKOHOMMYecKas Hellenecoobpa3HOCTb pa3MeLleHns Bbinycka NMHUK, WTpadbl 32 AOCPOYHOE MoralleHue
8: HebonbLworo obbema (MeHee 1 mnpg py6.) HaBsi3biBaHMe B KayecTBe AOMOSHMTENBHOrO YC10BUS
I Apyrmx 6aHKOBCKMX NPOAYKTOB: 3apn/jaTHble
MPOEKTbI, paC4ETHO-KAaccoBoe 06CyXnBaHWe,
(aKTOPUHT 1 T.N.
MOSCOW

EXCHANGE

21



Aonr vs KanuTtaJi: OCHOBHbIE€ BOMNPOChHI

Oonrosoe (puHaHCMpOBaHue AkunoHepHoe (puHaHCUpOBaHUue

* BO3BpaTHOCTb

* OTCcyTCcTBME HEO6X0AMMOCTH BO3BpaTa
* KpaTKOCPOUYHOCTb

* Qonrocpo4yHocTb (6e3 cpoka)

SO LR LR R L (e * He ymeHblUaeT Hanoroobnaraemyto 6asy

+ He gaeT ynpaB/ieHYeCcKOro KOHTpos Hag

< * I3MeHeHUe CTPYK bl KanuTana
OV EGTTEY PyKTYyp

KnioueBble (pmHaHCOBbIE BONPOChHI
Npy NPUHATUN PeLUEeHUS:

CTOMMOCTb KanuTtana

OnTuManbHOE COOTHOLUEHUue

[O0JZIrOBOro U aKLWMOHEpHoOro
Kanutaznia

B Teopun koprnopaTuBHbIX (PUHAHCOB BOMpPoC Bblbopa opMbl HMHAHCMPOBAHMS OCHOBaH Ha CTOMMOCTM Kanutana u ee
BUSIHUM Ha cpefHio ctoumocTb kanutana (WACC) 1 CTOMMOCTb KOMMAHUMW.

KoMnaHun Heo6xoanMo onpeaenuTb SIBMSIETCA NN TEKyLLas CTPYKTypa KanuTasa onTUMasnbHOM U Kakue warv crieayet
NpPeanpuHATL AN1S BbINPaBNEHUS CUTYaLIMN.

MOCKOBCKAHA
BUPXA 22



OTHOLWeHMne K PUHAHCOBON OTUETHOCTHU

lonroBble UHBECTOPbI

Bonpocsbl

Kakue y Bac nnaHbl no pepuHaHcnposaHmio 40
mnpAa py6. Kk noraweHuto Bo 2 non. 2018 r.?

KakoW NpoLeHT BalLero A0/ira HOMMHUPOBAH B
BasoTe?

MnaHupyeTe N1 Bbl BbiNyCcKaTb €BPOOOHAbI B
TekyLweMm rogy?

30Ha BHUMaHUA

Debt Financial solvency

Forecasts

3anpoc BcTpeu/YuacTtue B KOH(.3BOHKaX

Pa3 B rog/nBa

MOCKOBCKAHA
BUPXA

NHBecTopbl B akuun/AP

Bonpocsbl

OTKyaa pasnuume mexay KypcoBbIMU pa3HUL@MK B
OT1ueTe 0 ABMXXEHUN AeHEeXHbIX cpeacTB n Otyete o0
NpubbINSX 1 ybbITKax?

C yeM cBsi3aH pOCT NPOYEN BbIpYUKM? ITO
CTpOUTENbHbIA KOHTPAKT? Kakol 3 dekT Bbl
OXMAAETE B YaCTW OMepaLMOHHbIX 3aTpaT?

30Ha BHUMAHUA

FCF IRR Margins Target Price
Debt Inventories Opex Capex
Payables Receivables Taxes
Dividends Adjustments Forecasts

Multiplies Benchmarking EBITDA

3anpoc BcTpeu/YuacTtue B KOH(.3BOHKaX

Kaxxable nonroaa/kaxablii KBapTan

23



Llenun IPO

IPO (ot anrn. Initial Public Offering)

nepBuYHOE Ny6IMYHOE NPeaoXeHNe akLUA KOMMNaHUK LIMPOKOMY Kpyry MHBECTOPOB, COMPSIXXEHHOE C MOJlyYeHneM
JIMCTUHIa M HayanoM TOproB Ha ¢oHAoBoOM Bupike. Mocne coepuenns IPO akumm aMuTeHTa MOryT cBO60AHO TOproBaTbCs
Ha (hOHAOBOM pbIHKE, @ TaKkxxe 06/1aaatoT PbiIHOYHOW OLIEHKON B PEXMME peasibHOro BPEMEHW, AOCTYMHOW LUMPOKOM
nybnuvke, a caMa KoOMMaHusl Ha3bIBaeTCsl Ny6MUYHOMN.

LUenun IPO

[N KOMMaHWK 1 ee akumMoHepoB IPO ABNSIETCA €CTECTBEHHBIM 3TANOM 3BOJIIOLMM, KOTOPLIN MNPU3BaH NpuaaTb HOBbIM
UMNynbC Ha Byayllee pa3BUTME U TPaHCNAPEHTHOCTb MOCTPOEHHOro HM3Heca.

OTBEeTCTBEHHbIN War - CTaHOB/MIEHME B KayecTBe Ny6IMYHOM KOMMaHWUM NPUBHOCUT LESbliA Pl UMEHEHMIA B NMPUBbIYHLI
yKNlaa BeAeHus ynpasneHus. Cpean OCHOBHBIX LiENeN, NpecneayeMbiX KOMMaHUsMU Npy BbIXOAe Ha Ny6/INYHBIN PbIHOK,
BbIAENSAOTCS:

* MNPVBNEYEHNE HOBOrO KanuTana B KOMMNaHMIO OT LUMPOKOro Kpyra MHBECTOPOB;
* MonyyeHne 06bEKTUBHOW PbIHOYHOW OLIEHKM aKTUBa;

* nonyyYeHne sMUTEHTOM TOPryeMbIX aKLl,VIl\/'I, KOTOpblE MOTyT 6bITb UCNONB30BaHbI A4S OocCyLlecTBNneEHNAa CAeNOK no CINAHUIO
N NOrnoLweHnto,

+ obecneyeHne BO3MOXXHOCTM CYLLECTBYIOLMM aKLMOHEPaAM NpoaaTh (YaCTUUYHO MM MOSTHOCTbLIO) CBOKO A0/0 B KOMMaHWK;

* ynydweHune CtTaHaapToB KOPNopaTuBHOIO ynpaB/iEHUA KOMNaHUKU, YBENTUYEHNE NPO3PA4YHOCTN U CO3JaHNE MEXAHU3Ma
LLUMPOKOIro KOHTPONIA Haa AEATENbHOCTbIO MEHEAXKMEHTA SMUTEHTA,

* ONMUWUOHHbIE NpPOrpaMMbl And MEHEAXMEHTA,

* CHMXeEHUe CToMMOCTh Aonra.

Kak npaBuno, ycnewHomy IPO npealwecTsyeT AMTeNbHbIW NpoLecc NOAroToBKM, NOr/10oLWatowmii
cyliecTBeHHble BpeMeHHble U (puHaHCOoBble pecypcbl. OH HanpaB/ieH Ha NpUBeAeHne KOMNAaHUMU K JTy4YlUUM
CTaHAapTaM pblHKA, NPU3HAaBaeMbIM LWUMPOKMM KPYroM MHBECTOPOB, a TaK)XXe Ha Noc/ieayroLylo AeaTe/IbHOCTb
Nno nNpe3eHTauum U packpbiTUO MHOpMaLUn.

MOCKOBCKAHA
BUPXA



IPO: nopo)xHas KapTa

MNepBuyHOEe pa3MeLyeHue akuumi Ha MockoBckoi bupike 3aHuMmaeT okono 4-7 MmecsueB

MHununnpoBsaHue MoarortoBka MapKeTUHr u

npouecca IPO koMnaHuu Kk IPO pa3MelleHue

* Bbi60Op cMHAMKaTa = Due diligence (ropuauueckumii DD, DD * [pe-MapKeTUHr LHeHHbIX
OpraHn3aTopoB U ayauTopoM u 6aHkaMM opraHMsaTopamm) 6ymar
KOHCYJIbTAHTOB * [logroroBKa SMMCCUOHHON AOKYMEHTaLuM, + OnpepeneHue LLEHOBOro
= AHanu3 cpokos IPO AOKYMEHTauuu A NoslyuYyeHUs JIMCTUHra, Kopuaopa
= MpeanouTeHns B3aumopencraue c Bupein - MpoBeaeHue poyaLIOy
OMUTEHTa = [logrotoBkKa MapKeTMHrOBOﬁ AOKYMEeHTaluuu « CocTaBJ/ieHue KHUrm
= AHaNN3 KOHBIOHKTYpbI (OT‘-IeTa aHAJINTUKOB, VIHCI)OpMaI.IVIOHHOFO 3asiBOK
pbIHKa MeMopaHAyMa M poyAaLuoy npe3eHTaumum) - Pa3MeLlueHue Ha Gupe
. yTBep)KneH"e ™A U = [loagroTtoBKa OTYETHOCTU U ayauTt . Hauano 06pau4eHVISI
Pa3Mepa pasMelleHns oTHeTHocTH - Peanusauus Mapker-
" Bb|6op naoWwaaKm . I'IpVIBeAeHVIe KOPNoOpaTUBHOIO ynpaBJ/ieHus MeﬁKepCKMX nporpamMm

B COOTBETCTBME C Hau/ly4LUen

= [INnaHupyeMblii pa3mep s
MeXXAYHapOAHOI NpaKTuKe

caenku
= Paspa6oTka nnaHa * ONTUMMU3aLUA KOPUANYECKOW CTPYKTYPbl
AeACTBUM KOMIMaHUU

M MOCKOBCKA#A
BUPXA 25



Heob6xoaumMmble ycnosusa Asns ycnewHoro nposeaeHua IPO

YcnoBus

KoMmMeHTapumu

Mo3nuunn
KOMMAaHUu B
oTpacTum

Pasmep
KOMMNaHUMN

06bem IPO

Poct 6n3sHeca
M nokKasartenu
pa3BuTHA

pblHKa

Ton-
MEHEeA)KMEHT
KOMMaHuu

FoTOBHOCTb
KOMMAHUM K
IPO

Ons ycnewHoro IPO KoMnanua aomkHa 3aHMMaTh MAMPYLOLME No3ULUMK Ha peiHKe, obecneymBast MHBeCTopaM 60s1bLION
noTeHuMan pocta 1 AanbHENLLEro 3aBOEBaHUS PblHKa B CPaBHEHUU C KOHKYPEHTaMM

JlnaepcTBo onpepenseTcs BegywmMm nNo3numsiMm KoMmnaHum B 061acTy TEXHOMOMMIA, TeMnax pocTa, o6bemMax npoaax,
NpUObLITBLHOCTU U T.A.

K MomeHTy IPO pa3smep KoMnaHun gonxkeH 6biTb 4OCTAaTOYHO 60/1bWMM, YTOObI 3TO NPUBAEKIIO MHBECTOPOB

BonblMM NOCOM SIBMSIETCS BO3MOXHOCTb BK/IOYEHUS] KOMMaHUKM B MeXAyHapOAHO-NPU3HaHHbIE UHAEKCHI, Hanpumep
mHaekc MSCI Russia

O6beM CAENKWN AOMKEH BbITb AOCTATOYHBIM A1 CO3AAHMS MUHUMASIBHO NMPUEMIEMON NIMKBUAHOCTM Ha BTOPUYHOM PbIHKE,
YyeMy MHBECTOpPbI NPUAAIOT 0COboe 3HaYeHne

MpuBneKkaTenbHble NEPCNEKTMBLI pOCTa OTpaciu B Poccun

KoMnaHus [o/mkHa AMHAMWYHO pa3BMBaTbCsl, AEMOHCTPUPYS BbICOKME TEMIbI POCTA OCHOBHBIX (OMHAHCOBbIX NMoKasaTesel
KaK 3a npoLlealume nepuoabl, Tak 1 B 6yayLleM, npu 3ToM, UMest NPUEMSIEMbIN AJ1s UHBECTOPOB YPOBHS AOJITOBOM Harpysku

Hannuue npo3paqH017| n npe,qCKasyeMoﬁ OVBUAEHIHON NONUTUKMN ABNSETCS npenMmyLiecTtsoM

Ton-mMeHemKMeHT 061aaaeT 3HauNTENbHBIM OMbITOM B oTpacnun

CnocobHOCTb KoYeBbIX MeHemkepoB 3 hEKTMBHO NPe3eHTOBaTb MHBECTOPAM MpUB/IEKATENbHbIE CTOPOHbLI KOMMaHWUK

Ctporvie TpeboBaHusl Npy MNOSIHOLLEHOM MY6IMYHOM pasMELLEHUN C MAapKETUHIOM MEXAYHapoAHbIM MHBECTOpaM
®rHaHCOBas rOTOBHOCTb — ayAMpPOBaHHasi KOHCONMAMPOBaHHast MHaHCoBasi OT4eTHOCTL No MCAO 3a nocneaHue 3 roaa

CoOTBETCTBME KOPMOPATMBHOIO YrpaBneHus o6wmM TpeboBaHMSaM pbiHka, TPe60BaHUAM (DUHAHCOBLIX PErYNISITOPOB U
6MPXXK, Ha KOTOPOW NpeanonaraeTcs MMCTUHr (NpuMep - B CoBeTe JMPEKTOPOB AO/MKHO 6biTh 2-3 HE3ABMCUMbIX AMPEKTOPA)

YeTkas topuamyeckasl CTpyKTypa U OTCYTCTBUE PUCKOB, CBA3aHHBIX C ONTUMM3ALMEN HaNOroo6I0XeHUS

MOCKOBCKAHA

BUPXA
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IPO — YyaCcTHMKM npoLecca

BaHku-

Op.

MockoBckasi

AyauTopsbl PR areHTCcTBa Mpoune

opraHu3aTophbl KOHCYMNbTaHTbI Bupxa
= KoopauHuposaHve * KOpuguyeckas * [logroToBka = KypupoBaHuve * [onyyeHve » OTKpbITUE

npoekta peopraHusaums dmHaHcoBoM ocseleHus IPO NUCTUHra BUPTYyarnbHOM

OTYETHOCTU CO CTOPOHbI KOMHaTbI JaHHbIX

* [logroToBka » [lonmxHas Menua » OpraHusaums

Npe3eHTaLMOHHbIX nposepka (due » OuHaHcoBas HupxeBoro * [eyatb 1

matepuanos diligence) npoBepka * [ogroToBka TpaHwa pacnpocTpaHeHue

KOMNaHWK npecc-penusa MHPOpMaLMOHHOTO

* [fogroToBKa * MoaroToBKa P P » KoHcynbTaums no Meqn:;opaH: via

aHanuTM4YeCckmnx npocnekTa » KoHcynbTaumm no » KoHcynbTaumm no TpeboBaHUAM K Panay

0TYETOB BOMpocam opraHusaumum KOpnopaTMBHO

= [ogroToska P P . prop My

- Opranvsauns MHEOPMALHOHHOT COCTaBMEHMUs [enapTaMmeHTa no ynpaBneHuio

OVALO 0 MEMODAHAVMA OTYETHOCTU paboTec

pOyALLoy Paray VHBECTOPaM

» KoHcynbTaums no

» MapkeTuHroBas * [ogroToBka

cTparerus topmandeckom HanoroBomy

P puA 3aKoHoLaTenscTBy
= Crparerusi no AOKyMeHTaLMn
3aKniYeHnn

YCTaHOBMEHMIO

LEHbI

pacnpefeneHunio

akumn

» Crabunusaums
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CpaBHeHMe nNowWaaoK Aansa pa3MelleHus

L
NYSE

NYSE

Jiuctunr AQP

CaMasi NpecTuxHas B Mupe
niowazka Ans JIMCTUHra akumi

CaMblii foporolt BapuaHT
NUCTUHra, Tpebytowwmii Takoke
HaMbO/bLUMX MAPKETUHIOBbIX
3aTpaT ANs nofAepXaHus
MHTepeca MHBECTOPOB

B nocnegHee Bpems bupxa ctana
WHTepecHa B BosblLEN cTerneHn
MHHOBALMOHHbIM
TexHonornyeckmm m IT-
KoMMaHusM, hopMupys
COOTBETCTBYIOLLYIO
MHBECTOPCKYLO 6a3y

MOCKOBCKAHA
BUPXA

JNuctuur rApP

TpaavuMOoHHas nnoLaaka ans
pa3MeLLEeHNsI KPYMHbIX
POCCMINCKUX KOMMAHUA A0
HeaBHEro BpeMeHu

MeHee cnoxHble u 6onee
MOHSATHbIE TpeboBaHUa Ans
JICTMHIa B CPABHEHWUM C
[ApYrMu nnoLuaakamu

OtcyTcTBue npeueneHTos IPO
POCCUINCKNX KOMIMAHWUIA nocne
BBEAEHWNA CAHKLIMM

B TekyLLeln pbIHOYHON CUTyauum
CYLLECTBYIOT OCNOXHEHUS C
npvBieYeHNEM VUHBECTOPOB Ha
NYSE u LSE, cBs3aHHble C
3anagHbIMM CaHKLMSIMU 1
«Brexit»

MOCKOBCKAHA
BUPXA

KoTupoBanbHbIii cnucok 1

Bbicokasi y3HaBaeMoCTb cpeau
POCCUMCKNX MHBECTOPOB, CTaTyce
«HaLMOHANbHOMO YeMMoHa» -
npsiMOi JOCTYN K
MHBECTUUMOHHBIM AeHbraM YK un
HM® Poccum

JInuctuHr obsizatenen ans
BXOX/AeHusa B nuaekc MSCI
Russia

Bupxxesasi nnatdopma He
YCTYNaeT MeXAYHapOAHbIM
aHanoram v npeaocTasnsieT
AOCTYN K KPYMHENLWUM
MEXAYHapOAHbIM CYeTaM

Akuumn Ha MB Ans MHOCTPaHHbIX
WHBECTOPOB HECyT B cebe
[AOMOSHUTENbHYIO BOATUIbHOCTb
Kypca pybns

HE)C
& 8

= Ff

JInctuHr NroHKoHrckux AP

[loNrocpoYHbIf «a3naTcKui
yron» B MHBECTULIMOHHOW
ncropum KomnaHum
CnocobCTBYET NOBbILIEHWIO
OLIEHKW B permoHe

[ocTyn K TeM Xe KpynHbIM
MeXzyHapoAHbIM
MHBECTULMOHHBLIM CpeACTBaM,
KaK M Ha Apyrux nnowlagkax,
[OMOJTHSETCS BbICOKOWA
KOHLEHTpaLMeN YHMUKaNbHbIX
a3MaTCKMX MHBECTOPOB

Oxwupanna nnbepanmsaumm
BHYTPEHHEro pbiHka KuTas,
Croco6Hol BbicBO60ANTL
KPYMHENLWWIA MyST PO3HWUYHBIX
VHBECTULUMOHHBIX CPeacTs

OfHKN 13 cambIX CTPOrnx
TpeboBaHUI K CTaHAapTaMm
KOpMopaTMBHOMO YNpaBieHust

OTcyTCTBME NpeueaeHToB
NMcTuHra B dhopmarte
FOHKOHIcKMX [P poccuicknumm
komnaHusimmn (RusalPlc.n IRC
Ltd.He 3aperncTpupoBaHbl B
Poccun)
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CTpyKTYypa BlaieHUsl pPOCCUMCKUMMU aKLIUSIMU

KTo Bnageetr poCCMMCKUMMN aKLIMAMU?

W [0CynapcTBo

A m CobCcTBEHHMKM /
MEHEIKMEHT
w ® Free - float

KTo Bnapgeer poccunckumm akumsamm Bo Free float

«  [lonrocpo4Hblie nHeectopbl— 40%
«  Xeox ¢oHabl— 15%

CyBepeHHble doHabl — 10%

ETF - 10%

»  BaHkn + lMeHcMoHHble dhoHabl — 13%
*  Po3HWYHble nHBecTopbl— 10%
*  [NDbI - 2%

MOCKOBCKAHA MCTOYHUK: faHHble CuTnbaHKa
BUPXA



KpynHenwmne poHAbl, y4acTBYHOLLME B cAesiIKax Mo pa3MeLleHnio

dKLUMOHEPHOro Kanurtasia pOCCMVICKMMM KOMMNaHNAMMU

CLUA Benuko6putanmus Wseuns DuHNAHANA Fepmahns Poccusa
= Artha Capital = AllianceBernstein *Brummer & *Evii = Allianze Global *Anba Kanuran
= Artio Global =Baring AM Partners . FIM_ «Deka Investment =Da Vinci .
= Batterymarch = Blackrock = East Capital * Pohjola «DWS = East Capital AM
= BlackRock = Capital Group =Emeralt -Taglerltehdas = Metzler =[a3npombaHk
= Capital Group = Charlemagne =Handelsbanken =United Bankers «Union Invest =JP Morgan AM
*DE Shaw = Cheyne =SEB =Kanbuyra YK
= Delaware =Esemplia =Swedbank Robur =Kasnmup YK
= Discovery = Fidelity Int. =Junep YK
* Fidelity M&R * Genesis *NCH Advisors
*GMO =GLG 'Ploneer.AM
=Goldman Sachs AM =James Caird » Prosperity
= Tnvus » _]upiter =PocbaHk YK
=Lazard AM = Lansdowne *SG Alpha
=Mirae = Marshall Wace = Templeton AM
=Morgan Stanley IM = Meditor =TpeTuit Pum

=Oppenheimer
=Prince Street
=Putnam IM

=Moore Capital

=Och ziff \
S

= Pictet AM

=State Street =T.Rowe Price 8
=T.Rowe Price =Toscafund
=US Global =TT International
= Wellington \g‘
—
\. 2
OaHusa
= Carnegie
=Danske
=Nordea
Huvpaepnanpabl ®paHumnsa LliBeiiLiapus ABcTpus Cunranyp
U — «GIC
*APG AM . . = Capital Group =BAWAG . T let
=ABN AMRO AM .ﬁ;&undl =Clariden Leu = Erste Sparinvest -szgsi:l? "
=Delta Lloyd AM . = Credit Suisse AM =Pioneer :
=BNP Paribas AM - e = Prudential
=ING «Invus =Jabre Capital = Raiffeisen AM =UOB AM
=Robeco o =Lombard Odier =\/ontobel AM
= Natixis AM )
=Lazard Freres » Pictet
=UBS GAM
=Valartis
MOCKOBCKAHA

BUPXA

=Tpotika [nanor
YK

*UFG AM

=Ypancunb YK

=Verno Capital

=BTB YK

=Wermuth
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OroBopka 06 yCoBUAX packpbITUSi MHGOpMaL MK

HacTosias npeseHTauus 6bina noarotToBneHa u BoinyleHa NMAO MockoBckas bupxa (nanee — «KomnaHus»). Ecnn HeT kakoi-nmbo oroBopku 06
MHOM, TO KOMNaHusi cuMTaeTcsl UICTOYHUKOM BCel MHGOPMaLMKM, U3NTOXKEHHON B HacTosLeM AokyMeHTe. [aHHasi uHdopMaums NpefocTaBaseTcs no
COCTOSIHWIO Ha AaTy HacTosLero AoKyMeHTa U MOXeT ObiTb u3MeHeHa 6e3 Kakoro-nnbo yBeaoMneHus.
[JlaHHbI AOKYMEHT He siBNsieTcs, He hopMUpPYeET U He AO/MKEH PacCMaTpUBATLCS B KAYeCTBE MPENIoNXEHUs UK Xe NpUrialleHns Ans Nnpoaaxu unm
yyactus B NOANMUCKE, UK Xe, kak NnobyxaeHne K NpuobpeTeHMIo UK e K NOANUCKe Ha Kakune-nnbo LeHHble bymaru, a Takke 3TOT JAOKYMEHT Uin
€ro 4acTb MU xe aKT ero pacnpocTpaHeHUst He ABNSIOTCA OCHOBAHWMEM U HA HUX HEMb3S MonaraTbCs B CBA3W C KaKUM-IMO0 NpeanoXeHuneM,
[IOrOBOPOM, 0653aTeNbCTBOM UMM K€ UHBECTULIMOHHBIM peLleHMEM, CBSI3aHHbIMU C HUM, PaBHO Kak M OH He SIBNSIeTCS pekoMeHaaumen
OTHOCUTESbHO LieHHbIX BymMar KoMnaHuu.
M3noxeHHasi B JaHHOM OKyMeHTe MHDOpMaLUmMsi He siBnsinach NpeaMeToM He3aBUCMMOM NPoBePKU. B HEM Takxe He COAepXUTCS Kakux-nnbo
3aBepeHuii Unu rapaHTuii, ccopMynMpoBaHHbLIX MW NOApa3yMeBaEMbIX U HUKTO He JO/HKEH NonaraTbCsl Ha AOCTOBEPHOCTb, TOYHOCTb U MOSHOTY
nHbOPMaLMM NN MHEHWS, U3MT0XKEHHOMO 34eCb. HMKTO M3 KoMnaHum unum kakux-nmbo ee foyepHux obuects nam adb@uanpoBaHHbIX UL UK UX
LAVMPEKTOPOB, COTPYAHMKOB UK pabOTHUKOB, KOHCY/IbTAHTOB WK UX NpeAcTaBUTenel He NpUHMMaET KaKoi-nMbo OTBETCTBEHHOCTU (He3aBUCMMO OT
TOro, BO3HMKMA JIM OHa B pe3yNbTaTe XanaTHOCTU WM Yero-To APYroro), NpsiMo UK KOCBEHHO CBSI3aHHOM C MCMO/b30BaHMEM 3TOrO JOKYMeHTa unu
WHbIM 06pa30M BO3HUKILLEW U3 HEro.
[JlaHHas npeseHTauUMs COAEPXWUT NPOrHO3HbIE 3asiBNeHUs. Bce BKOUEHHbIE B HACTOSILLYIO MPE3EHTaUMI0 3asiBNIeHUs], 33 UCKITIOYEHUEM 3asiBNEHU
06 ucTopuueckmx @aktax, BK/IOYasi, HO, He OrpaHNYMBasACh, 3asiBNIEHNSAMU, OTHOCALLUMMUCS K HalleMy OMHAHCOBOMY MOJIOXKEHUIo, busHec-
cTpaTeruu, nnaHam MeHemkKMeHTa U Lensm no 6yaylwmm onepaumsM SBASKOTCS MPOrHO3HBIMU 3a8BNEHUSMU. TN NPOrHO3HbIE 3asiBeHNs
BK/TIOHAIOT B CeHS U3BECTHBIE U HEWM3BECTHbIE PUCKM, (DAKTOPbl HEONPEAENEHHOCTU U UHbIE haKTOpPbl, KOTOPbIE MOFYT CTaTb NPUYMHOM TOrO, UTO
HaLWW HbIHELHWe nokasaTenu, AOCTUMXKEHUS, CBEPLUEHUS WU XKe NPOM3BOACTBEHHbIE NoKasaTtenu, byayT CyleCcTBEHHO OTIMYaTbCa OT TeX, KOTopble
cchopMynMpoBaHbl MW NoapasyMeBatloTcs NoA 3TUMM NPOrHO3HLIMU 3asBAEHMAMU. [JaHHble NPOrHO3Hble 3asBNEeHUS OCHOBAHbl HA MHOMOYUCIEHHbBIX
Npe3yMnuusix OTHOCUTENbHO Hallel HblHeLHel 1 Byayuielt 6u3Hec-cTpaTerum u cpeabl, B KOTOPO Mbl OXWUAAEM OCYLLECTBISTL CBOK AEATENbHOCTb
B 6yayLueM. BaxxHeNwmnmmn daktopamu, KOTOpble MOMyT MOBUSITL HA HalUW HbIHELUHWE MOKa3aTenu, AOCTUXKEHUS, CBEPLUEHUS NN Xe
NPOM3BOACTBEHHbIE MOKa3aTeNun, KOTOpble MOryT CyLIEeCTBEHHO OT/INYATLCS OT TeX, KOoTopble cchOpMynnpoBaHbl UK NOAPa3yMeBaOTC STUMM
NPOrHO3HbIMU 3aBNEHUSAMU SBASAIOTCS, MOMMMO UHbIX DAKTOPOB, CneaytoLme:
- BOCMPUSITUE PbIHOYHBIX YCNYT, NPeAocTaBnsieMbix KoMnaHuel 1 ee fovepHuMM 06LLecTBamu;
- BOJIATULHOCTbL (@) POCCUINCKON 3KOHOMMKM M pbiHKa LieHHbIX 6ymar 1 (b) ceKTOpoB C BLICOKUM YPOBHEM KOHKYPEHLMU, B KOTOPbIX
KomnaHusi 1 ee foyepHve obLecTBa OCyLECTBASIOT CBOKO AEATENbHOCTD;
- n3MeHeHus B (a) OTeYeCTBEHHOM W MeXAyHapOAHOM 3aKOHOAATENbCTBE M HANIOrOBOM perynmpoBaHum u (b) rocyaapcrBeHHbIX nporpaMmax,
OTHOCALMXCA K (DUHAHCOBBLIM pbIHKAM M pblHKaM LieHHbIX bymar;
- POCTOM YPOBHSI KOHKYPEHLIMN CO CTOPOHbI HOBbIX UIPOKOB Ha pblHKe Poccuu;
—  CnocobHOCTb ycrneBaTh 3a 6bICTPbIMU U3MEHEHMSIMU B Hay4YHO-TEXHUYECKON Cpefle, BKIYas CMOCOBHOCTb MCMOSb30BaTh PaclUMpeHHbIe
(yHKUMOHabHbIE BO3MOXHOCTU, KOTOpble NOMNYNSiPHbI Cpeay KNMeEHTOB KoMnaHum v ee aoyepHux obLuecTs;
—  CNoCcObHOCTb COXpaHsATb NPEEMCTBEHHOCTb MpoLecca BHEAPEHUS! HOBbIX KOHKYPEHTHbIX NMPOAYKTOB M YC/IYr, PaBHO Kak U noaaepxka
KOHKYPEHTOCMOCO6HOCTH;
—  CNocobHOCTb MpuWBNEKaTb HOBbIX KTMEHTOB HA OTEYECTBEHHBIN PbIHOK U B 3apy6eXHbIX OPUCANKLMSX;
—  CNocobHOCTb yBENMUMBATL NPEANOXEHE NPOAYKLUNN B 3apPYOEXHBIX HOPUCANKLUSX.
MpOrHo3Hble 3asB/IEHUS AENAOTCS TOMbKO HA AaTy HACTOsILEN NMpe3eHTauMu, U Mbl TOYHO OTPULAEM Hanmuue Nobbix 06513aTeNbCTs Mo
OGHOBNEHUIO UMW NEPECMOTPY MPOrHO3HbIX 3asiBIEHWI B HACTOSILLEN NPE3eHTaLMN B CBSI3W C MBMEHEHWSIMU HaLWMX OXUAAHWUI, UK NepeMeH B
YCNOBUSIX UNW 06CTOATENLCTBaX, Ha KOTOPbIX OCHOBaHbI 3TW MPOrHO3HbIE 3asBIEHUS.
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