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IIpeaucaoBue: Kak nepecrarb 60poThcs
C CHCTEMOM M 3aCTABUTDb €€ ILIATUTDh Telde

ITpusercrBylo. Eciu Bbl A€pXKUTE B pPyKax 3Ty KHWUTY, 3HAUUT, Bbl YK€ HA4aJIM JIOraJbIBaThCs
00 OIHOH OYeHb IIMHIUYHOM, HO KeJIe300€TOHHOW MCTHHE: MaHTPhI IIPO «YCIIEHTHBII yCIIeX», paHHUE
NOIBEMBI U TO3UTUBHOE MBIIIIEHHE PadOTAIOT TOJIBKO JUIS TeX, KTO MPOAAET BaM KypPChI IO 3TOMY
caMoMy ycriexy. Bbl MoxeTe BcTaBaTh B IIAATh yTpa, MEAUTUPOBATh Ha opTpeT YoppeHna baddera,
BblM3bIBaTh KPI CBOMX COTpYIHMKOB M IJIATUTh HAJIOTU A0 MOciaegHer konenku. U1 3Haere, kK yemy
3T0 NpUBEJET B peanusax 2026 roma? K ToMy, 4TO OfHaXIbl yTPOM B Balll KPACUBBIM CTEKJISTHHBIN
o(uC MOCTyYaTCs BEKIUBBIE JIIOAY € IOCTAHOBJIEHUEM, WX Balll )K€ MApTHEP TEXHUYHO BHIKUHET BacC
U3 COCTaBa yupeauTeNei uepe3 apouTpaxHsiii cyl. Crucrema co3gaHa He Uit TOro, 9TOOBI BBl pa30o-
rarenu. Cructema co3gaHa AjIsi TOro, 4ToObI BB TEHEPUPOBAIHU KIII(IIOY, KOTOPBIHA TIOTOM 3JIETaHTHO
NEPETEYET B KapMaHbl TeX, KTO MUILET MpaBuiIa Urpbl. M B 3TOM KHUTE 51 pacCKaxy, Kak NepecTarb
OBbITh KOPMOBOM 0a30i U CTaTh TEM, KTO CUAUT Ha BEPILIMHE MHUIIEBON LIEH.

ITocmotpute Ha LUdpPbl, OHM HUKOIZA HE BPYT, B OIMYMe OT OusHec-koyuel. 3a 2025 rox
o0mIHii 00BEM phIHKA CIIMSIHUE ¥ norsiomennii (M&A) B Poccuu pyxayi Ha 37 %, JOCTUTHYB [Ba/IIa-
TWJIETHETO MMHUMYMa B 27,7 MJIpI AOJIIApOB, @ KOJIMYECTBO KPYITHBIX CHEJIOK CKAJIOCh A0 KAIKUX
290 mTyk. OObIBaTENM U TaK Ha3bIBAEMble «YECTHBIE KOMMEPCAHTB» MCIYTAIUCh 3arpaJuTesIbHbIX
CTaBOK, 3aMEpJIM B O’KMJIAHUU YyJa U HAYaJIU CyIOPOXKHO pe3aTh KOCTHL. A B 9TO K€ caMO€ BpeMs, B
ToM ke 2025 roxy, KOIM4ecTBO CyaeOHbIX 0aHKpOTCTB usmueckux i 1 UIT npodusio ncropude-
CKHM MOTOJIOK, MOACKOYMB Ha 31,5% u nocturHyB 568 ThicsY.

Yro 311 CyxMe CBOAKM O3HAYAIOT B NEPEBOJE ¢ (PMHAHCOBOTO HA PYCCKUI? JTO 3HAYMT, YTO
MOKa TOJIA MaHUKyeT, OeHeeT U TepsieT OM3HEC, HACTOSIIME XMIIHUKK CKYNAOT MX TOCIIeBEB-
1Me aKTuBbl. Kpu3uc — 310 He Korzaa IeHbI'M UcrapsioTes B Bozayxe. Kpusnuc — 310 korga 1eHsru
MEHSIIOT BaJesblieB. Y nenaoT oHM 3T0 abCOMIOTHO JieraibHO. 3a0yapTe Mpo NasuIbHUKY, YTIOTH U
OaraKHUKY U3 AEBSHOCTHIX. DTO MPOIUIBIA BEK, Y€/ MAprHHAJIOB, KOTOPBIE ceidac Moo JieKaT Mof
I'PaHUTOM, JIMOO LIBIOT BAPEKKHU B MECTAX HE CTOJb OTAAIEHHBIX. CEeroqHs caMblil CTPAILIHbIA U pa3-
PYLIMTENIBHBII MHCTPYMEHT OThEMa COOCTBEHHOCTH — 3TO IIAPUKOBAsi pyyKa, FPAMOTHO COCTABJIECH-
HBII KOPIIOPATUBHBIN JIOTOBOP U Cy/IEOHBIN UCK.

MBblI kMBEM B 310Xy «CyaeOHOro M&A», Korjia KOHKypeHTa He Hy’KHO B3pbIBaTb — €r0 HYKHO
MIPOCTO 3a/IyIIUTh TPABOBBIMHU NPETEH3USMH, CyOCHIUAPHOI OTBETCTBEHHOCTBIO M ICKYCCTBEHHBIMU
KaccoBbIMU paspbiBamMu. B 2025 romy mpakTuka JierajJbHOrO UCKJIIOYEHU I HEYTOOHBIX NHBECTOPOB U
NapTHEPOB U3 POCCHICKOro OM3HEca 4epe3 Cy/bl CTajla HOpMOM, NONOJHUBIIKCH AECATKAMU YCIIell-
HBIX JIJI1 PEUIEPOB KEMCOB. 3a4eM IOKYNaTh KOMIIAHUIO 110 CIPABEAIMBON PHIHOYHOW CTOUMOCTH,
€CJIM MOKHO BBIKYIUTb €€ JONTH ¢ IMCKOHTOM B 70%, a moTOM 3a0paTh BCe aKTHBBI Yepe3 KOHTPO-
JupyemMoe 6aHKpOTCTBO? 3aueM JIoMaTh ABEPU KyBaJII0W, €CJIM MOKHO BOWTH Uepe3 Mapa/Hblid BXO,
uMest OOJIBIIMHCTBO B COBETE TUPEKTOPOB?

JaBaiite pa3depéM THITMYHBIN CLIEHAPUI, KOTOPBI pa3birpbIBacTCs B OM3HEC-LIEHTpax Kjacca
«A» mpsAMo B 3Ty MUHYTY. Kmi-ObU1 ycnenHelil penanpuauMarestb. HazoBém ero Man. ¥V VBana
3aBOJl, CTaOWJIbHAsA BBIPYUKA, N1apa BKYCHBIX KOHTPAKTOB. VIBaH YeCTHO MJIaTUT MO KPEAUTaM, HO 110
CTapou MpuUBbIUKE HEMHOTO «onrtumusupyer» HIC depes cepble cxeMbl — Hy, KaK BCE IIPUBBIKJIN B
chiThie HysieBble. OH cunuTaeT cedst XO34MHOM KU3HU. U TyT Ha ropu3oHTe nosiBiseMcs Mbl. Mbl He
npuxoauM K ViBaHy ¢ yrpozamu. Mbl THXO MOKynaem HeOoubIon qoar ViBaHna y oqHoro us ero 3aou-
THIX TIOCTABIIMKOB. 3aTeM Mbl MHUIIMMPYEM HAJIOTOBYIO ITPOBEPKY — AOCOIOTHO JIETAIbHO, Yepe3
IPaMOTHO COCTaBJIEHHBIE a/IBOKATCKUE 3anpockl. Hasorosas Hauncnser MiBaHy KOCMUYECKYIO HEJIO-
uMKy. Y VBaHa ciyyaercs KaccoBblil pa3pbiB. BaHKM MTHOBEHHO KOBEHATAT €ro KpeIUThl U TPEOyIOT
JOCPOYHOro noraiieHus. VlBan B aHUKE NBITAETCS NEPENUCaTh 3aBOJ, Ha KEHY, HO Mbl YK€ 3/1€Ch.
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MBp1 noaém Ha 6aHKPOTCTBO M MpHBJIeKaeM MBaHa k cyOcHIMapHON OTBETCTBEHHOCTH. 3aKOH CypOB:
Teriepb MBaH OTBEYaeT BceM CBOMM JIMYHBIM MMYIIECTBOM, BKJIOUas mooumbliil Porsche, 3aropon-
HBIT JoM 1 odiopHble cueta. Yepes rog MiBan padoTaeT y HaC MEHeIXKEePOM 10 TTpoakaM Ha CBOEM
OBIBIIIEM 3aBOJIE, KOTOPBIN MbI KYITHJIU C TOProB 3a 15% OT peasbHON CTOMMOCTH.

[Touemy MBan notepsit Bc€? TloToMy 4TOo OH WUrpaji Mo CrapbiM, ABOPOBBIM MpaBuiaMm. OH
AymaJl, 4To OM3HEC — 3TO MPOU3BOACTBO U Mpojaaku. A 6usnec B 2026 rogy — 310 6€3XKaI0CTHOE
CTpyKTyprpoBaHue puckoB. Eciu 6b1 MiBaH npounTa MO0 KHUTY paHbIIIe, €ro 3aBOJ PUHAIEKAI
OBl HE eMy HaIpsIMyIo, a HerpoOuBaeMomy KoHcopumymy u3 3[TNDoB, yrpapisieMbIx HE3aBUCUMOM
munensupoBanHor YK. Ero oneparyionHasi kKoMmranust Obiia Obl OTAEIeHa OT KOMITAaHWHU-BIIaebla
aKTUBOB OETOHHOHN KOPIOpAaTHMBHOW CTeHOW. Ero ToBapHbIe 3HaKM ObUIM OBl JIETaJIbHO OIICHEHBI B
MUWLTAAPIL M BHECEHBI B YCTABHOW KarMTaJl, Jieiasi HeBO3MOXKHBIM JII000e Bpask/ieOHOE MOTJIONICHHE.
Ho VBan ObUI 3aHAT YTEHHEM MOTHBAIIMOHHBIX TTAOJIMKOB U TIpOHTpai Beg, uto crpowmn 20 Jer.

«MWUTMOHEp IO MPHUBBIYKE» — 3TO Ballla MPUBUBKA OT CyapObI MIBaHa. DTO HE METOAMYKA O
TOM, KaK OTKJaabiBaTh 10% oOT 3apruiaTel. TO KECTKOE PYKOBOJICTBO IO BHICTPAUBAHUIO SIIEIOHU-
POBaHHON OOOPOHBI U3 OMIIMOHOB, KOPHOPATUBHBIX HOroBopoB 1 NDA. Bl HayunTech NpUMEHSITh
«TOKCUYHBIE MTWJTIONN» — TIPABOBBIE MEXaHU3MBbI, KOTOPHIE JIeJIAl0T BaIlly KOMIIAHUIO HECBApEHHEM
XKEJTyIKa JUTs1 TI0OOTO MOTEHIIMAIBHOTO 3aXBaTurKa. Mbl pa30epéM, Kak MPaBUIILHO JPYKHUTh C MTPO-
BEPSIONIMMY OpraHaMu, MpeBpaias KOMIUIAEHC U3 CTaThbM PacXofIOB B Ballle TIABHOE KOHKYPEHT-
HOE MPEenMYIIECTBO. B TO Bpems Kak Ballld CONEPHUKHU OyayT OTOMBAThCs OT ITPadOB U MPOBEPOK,
BbI OyieTe 3a0Mparh UX JOJI0 PhIHKA, pasMaxuBas ceprudukatamu ESG u nonyyast 6e3B03BpaTHbIC
rOCy/IapCTBEHHbIE CyOCHINU Ha «IKOJIOTUIECKOE PA3BUTHE.

Bbl npuBBIKIIM OOPOTHCSI ¢ TOCYAAPCTBOM U TPATATh JAEHBIM MO KapMaHam? DTO MO3UIIUS
kepTBbl. HacTosiimue kanurtasl aenaioTcs uHade. Mbl He OOpeMcsi ¢ CUCTEMON — MBI UCTIONb3yeM
e€ MHCTUTYTHI KaK CBOIO JINYHYIO OPOHIO M CBOE JIMYHOE OpykHe. 1 mokaxy BaM, Kak MPUMEHSTb
VMHBECTUILIMOHHBIE BBIUETHI, KAK TIEPEHOCHUTH IIEHTPbI MPUOBLIIM B PETHOHBI C JILIOTHBIM HAJIOT000J10-
JKEHUEM Y KaK MCHOJIb30BaTh MHTEJUIEKTYaIbHYI0 COOCTBEHHOCTD J1s1 aOCOMIOTHO OEJIOro CHUKEHUS
HAJIOTOBOW 0a3bl IO CTATUCTHYECKOM MorpenHocTd. CructeMa HEBEpOSATHO IIeApa K TeM, KTO 3HaeT
e€ apXuTeKTypy. ['ocyaapcTBO caMo roTOBO IUIATHTh BaM, €CJIM Bbl HAYYUTECh TOBOPUTh C HUM Ha
SI3bIKE MTPABWJIBHBIX I0PUAMYECKUX KOHCTPYKIIHH.

JIBeHaauaTh MPUBBIUEK MIJUIMOHEPA, KOTOPBIE 51 OMMCAJT HAa TUX CTPAaHHUIIAX — ITO JIBEHa-
ALATh CMEPTEJIbHBIX MPUEMOB KOPIIOPATUBHOTO A31070. BBl HAyunTECh UCMIOIB30BATh BEC M HETIOBO-
POTJIMBOCTh TOCYJAPCTBEHHOW MAIIMHBI JIsI YHUUTOKEHHST CBOMX KOHKypeHToB. §I, Muxaun Tapa-
COB, BUJIEJI, KaK pyIIaTCs UMIIEPUH U3-32 OMHON HEMPaBUJIBHOM 3aMISATOM, M KaK CO3/1AI0TCS KalTUTaIbI
U3 BO3/yXa Orarofapsi OTHOMY BOBpeMsI MOJIAHHOMY MCKY. 1 coOpas BCIo CBOIO IMHUYHYIO SKCIIep-
TH3Y U yMaKoOBaJ €€ B TOT TEKCT. DTO HE MPOCTO KHUra. DTO Ballla JIMYHAS JIMIIEH3USI HA OTCTPE
KOHKYPEHTOB B ITPaBOBOM I10J1e. JJoOpo MOoXasioBaTh B peajibHbIii MUp, rocrioa. CHUMaiTe po30Bbie
OYKH, HaJIeBaliTe CTPOrHe KOCTIOMbI — MbI HAYMHAEM OOJIBIIIYIO UTPY.
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I'nasa 1. IlpuBbIuka KanMTAJIU3UPOBATH
B0o3yx (HemaTrepuanbHble aKTHBbI)

— YnakoBKa OpeH/Ja: KaK 3aKOHHO OLIEHUTh CBOM TOBAPHBIN
3HAK B MHJLJIMOH JI0JLIAPOB 11 BHECTH €r0 B YCTABHOM KaNNTAaJ

OObIBaTeNb CBITO BEPUT, UYTO OOraTCTBO — 3TO HeuTo ocsizaeMoe. CTaHKH, 3/1aHus, Qyphl ¢
TOBapOM, 30JIOTBIE CIIUTKU B IIBEUIAPCKON SYEUKe. DTa WUI03UA CTapa KaKk MUP U BBIFOIHA TEM,
KTO yIIpaBJIsie€T 9KOHOMMKOM. HacTosiue XUIHUKY KOPIOPaTUBHOIO MUpa 3HAIOT OUH (pyHIAAMEH-
TaJIbHBII CEKPeT: camble OOJIbIINE JEHBIM BCEra AENAlOTCSA U3 BO3AyXa. B COBpeMEHHOI SKOHOMUKE
aKTHB CTOAT POBHO CTOJIBKO, BO CKOJIBKO BBl CMOIVIM 3aCTaBUTh JPYTMX B HEro nosepurs. 1 cambiii
M3SIIHBINA, KPACUBBINA M aOCOIIIOTHO JIeTaIbHbIA MHCTPYMEHT IJIs1 MaTepUaIi3aliy STOW Bepbl Ha3bl-
Baetcs adb6pesratypoit HMA — HemarepuaibHbIe aKTHBBI.

Hagaiite cryctiMcs ¢ HeGec Ha 3eMJTI0 M TOCMOTPUM Ha Barll Ou3Hec. J1omycTiM, Bbl OTKPBUTH
OO0 «BekTtop». Bbl cOpocrmch ¢ MTapTHEPOM IO TATH THICSY pyOJIel, HareyaTaiy ycTaB, OTKPBUIH
cyér B OaHke. Bam ycraBHblil karutan — crangaptaeie 10 000 pyoneii. B rmasax cucremsl, 6aHKOB,
KPYIHBIX [TOCTaBUIMKOB U TOCYAAapcTBa Bbl — (PUHAHCOBBIA KJION. MMKpPOCKOIIMYECKasH MbIJIMHKA,
KOTOpYI0O MOXXHO DPa3[JaBUTh OJHUM ILENTYKOM. Bbl mpuxonure B OaHK 3a COJMAHON KPEAUTHOM
JIMHKEH, YTOOBI MacIITabMPOBaThHCS, a OE30MACHUK OaHKa CMOTPUT Ha Balll OajlaHC U ycMexaercsl. Y
BacC 3a JyILIOH TOJbKO MPUHTEP, Mapa O(PUCHBIX CTYJIbEB U T€ CaMble JIECATh ThICSAY pyOsield, KOTOpble
Jaxe Ha XOPOLIMA yXWH B pecTopaHe He XBaTtuT. Bam roBopst: «[ne 3anorn? I'ne obecrieuenue?
Jlaiite HaM TBEpAbBIE AKTUBBI |».

BonpimHCTBO HAa 3TOM 3Tare OImycKaeT pyKu, UIET 3aKJIabIBaTh €AMHCTBEHHYIO KBAPTUPY WK
OepéT KabaspHble 3aiiMbl 110, OellieHble TpoLeHTh. Ho Mbl ¢ Bamu OAEM Jpyrum myTéM. Mel BKJIIO-
YMM Maruio JieraJbHOi KOpIopaTUBHOW aTXUMUU. MBI pa3jtyem Bail 6anaHc 1o pa3mepos ['asnpoma,
Y HY OJJHA HAJIOTOBasl B CTPaHe HEe CMOXXET IPeIbSIBUTh BaM IPETEH3MiA, TOTOMY YTO MBI OyJIeM UTPaTh
CTPOIO IO UX MPABUJIAM.

IIlar nepsbIii: Pucyem Bo3ayx. Bel caqutech 1 puayMblBaeTe KpacuBOE Ha3BaHUE /17151 CBO-
€ro MpOoIyKTa WIN KOMIIAHMM. 3aKa3bIBAETe JIOTOTUIl Y CTYAEHTA-AU3alHEPA 32 TPU KONEHKU WIN
TeHepupyeTe ero B HeiipoceTn OecruiaTHO. 3aTeM Bbl HecETe 3Ty KapTUHKY B PocniateHT u perucrpu-
pyeTe Kak TOBapHbIN 3HaK. [la, 9T0 3aMET HECKOJIBKO MECAIEB U TOTPeOyeT OIUIaThl TOCIOIIIMHAL.
Ho Ha BbIXOI€E BBI ITOJTy4aeTe KPacuBOE CBUAETEBLCTBO C rojorpaMmmon. I'ocynapcteo ogunmansHo
IIPU3HAJIO, YTO BBl — €JVMHCTBEHHBIN BJIAJIENIEL] TOTO YHUKAJIBHOTO MHTEJJIEKTYaIbHOIO IIEJEBPA.

IIlar Bropoii: Marus He3aBucuMoil oneHkH. [Toka Baill TOBapHbI 3HaK — 3TO MPOCTO
oymaxka. [lo 3akoHy (M 1O 3/IpaBOMY CMBICITy OOBIBATENS]) OH CTOUT POBHO CTOJIBKO, CKOJIBKO BBI
MOTPATUJIM Ha MOLUIMHBL. DTO Ha3bIBAETCS «3aTpaTHBIN noaxoq». Ho Mbl ke ¢ BAMU XUIIHUKH, MbI
HE CUMTAEeM 3aTparhl, Mbl CMOTPHM B Oyayiee! Bbl HaxoquTe MpaBUIIbHYIO OLEHOUHYI0 KOMITaHHMIO.
Obs3arenbHO ¢ uueH3ueit, ¢ wieHctBoM B CPO, Bc€ unH no yuHy. W nmpocute UX OLEHWUTH Balll
TOBapHbIN 3HAK, UCIIONb3YS «IOXOIHbINA MOIX0L» (METOI OCBOOOKAEHUS OT POSUITH).

CyTb 3TOr0O METOA rEeHNAIbHA B CBOEW HAIVIOCTH: OLEHIIUK CUMTAET HE TO, CKOJIBKO BbI IIOTpa-
TWJIA Ha CO3/IaHME JIOTOTHUIIA, 4 TO, KAKYI0 KOJIOCCAJBHYI) CBePXNPHOBLIL TOT OpPeH/ NpH-
HeCcéT BaM B OJIDKaiInue JecsTh JeT. Bbl cagurech ¢ OLEHIIMKOM M pUCyeTe KOCMHUYECKHI
OusHec-1UIaH. Bbl mokaspiBaete, 4To noj 3tuM OpeHjoM Bhl 3axBatute 20% pwiHka B CHI', Oyznete
npoJaBaTh (bpaHIIU3bl [0 BCEMY MUPY, U BOOOIIEe Balll OpeH/1 cKopo cTaHeT HOBbIM Apple. Oren-
MK OepeT Bally (paHTa3uu, IPUMEHsIET K HUM CTaBKY AUCKOHTUPOBAHUSA (YMHBII MaTeMaTH4eCKuil
TEPMUH, YTOOBI 3alyTaTh MPOBEPSIOIINX ), YMHOKAET HA PHIHOYHBIE CTABKU POSUITH U BBIIAET BaM
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TOJICTEHHBIH, IPOIIUTHI HUITKAMHU OTUET € Ky4er popmyi. ITOr 3TOro oT4éTa: pplHOUYHasA CTOMMOCTD
BaIllell KapTUHKY cocrtarisieT, ckaxeM, 100 000 000 (cTo MULTHOHOB) pyOsei.

Ilar TpeTunii: BeTonusblii 6axanc. Tenepsb y Bac Ha pyKax eCTb O(PUIMAIbHBINA JTIOKYMEHT OT
HE3aBUCHMOTO IKCTIEPTa, KOTOPBI HECET YTOJIOBHYIO OTBETCTBEHHOCTD 32 CBOIO OIIEHKY. Bbl coOmpa-
eTe BHeoUYepeJHOe coOpaHue yupeanTesel (J1axe eclid Bbl TaM OfIMH) ¥ TOPKECTBEHHO MOCTAHOBJIS-
eTe: yBenuuTh ycTaBHbli Karutan OO0 «BekTop» 3a CUET BHECEHUS] UMYIIIECTBA — UCKJTIOUUTE b~
HBIX TIPaB Ha TOBApHBIN 3HAK. BbI Mepenaere 3Hak Ha OajaHC KOMITAHUU MO CTOMMOCTH, YKa3aHHOM
B oTuéTre. Barm Oyxranrep jenaer rnapy mpoBOJIOK.

W BOT TYT mpoucxoauT HacTosiee BommedcTBo. Buepa Bl ObUIM HUIIEOPOAOM C KAlUTAJIOM
10 TeICSTY pyOneit. A ceromus oTkpbiBaeM Bbinucky n3 EI'PIOJI, cmoTprm 6anaHc, v 4To Mbl BUIMM?
VYeranabiii kanutan — 100 mumonoB 10 Teicsiu pyOneii! UucTbie akTMBBI KOMITAHUH B3JIETENH JI0
Hebec. Barr 6amaHc cTalt TSOKEBIM, COMUIHBIM, TYJICHETTPOOUBAEMbIM.

3adyeM MbI 3TO caeJiaan?

Tenaepbl 1 TOCKOHTPAKTHI. MHOTME KUPHBIE KOHKYPChl OTPE3al0T MEJIKUE KOMIIAHUM Ha
stane kBaudukarmu. TpedoBaHue: pa3Mep YUCTHIX aKTUBOB JIOJIKEH ObITh He MeHee 50 MUJIJTMOHOB
pyOuieii. Barm KOHKYpEeHTHI ¢ peaJIbHBIMU 3aBOJIAMU CK PUTIST 3y0aMu, HO HE TIPOXOAST, a BbI CO CBOMM
HApPHCOBAHHBIM KaIlMTAJIOM BJIeTaeTe B TEHIEep C HOTU U 3abupaete OIofIKeT.

bankoBckuii runHo3. [la, GaHKUpbI HE Iypaku, OHU BUASAT, YTO aKTHB HeMaTepuasibHbIid. Ho'y
Hux ecTh HopMatuBbl LIB. Kommnanus ¢ kanuranom B 100 MiTH pyOsieii moydyaeT COBEPILEHHO IPYTou
KpEeAUTHBIN pedTHHT. Bbl craHoBUTECH Kateropuell VIP-kivenToB. [loa 3a10r Takoro akTua MOXKHO
TMIOTIBITATHCST BHIOWTH (PMHAHCMPOBAaHUE, OCOOEHHO €CJM TIOKa3aTh peasibHble, IMyCTh W HEOOJIbIIue,
00OPOTHI 10 3TOMY OpeHTy.

IIcuxonornueckoe qomMmuHUpoBaHne. Koraa Baum noreHyManbHble IAPTHEPHI, THBECTOPBI
WM TIOCTABIIMKM 3aKa3biBaloT Ha Bac cnpaBky B CBUC wim Kontype, oHM BUAST MOHYMEHTaJIbHbIE
mugpel. Onn aymanot: «Hudvero cebe, conuaHas KOHTOpA, ¢ HUIMUA MOXHO paboTaTh C OTCPOYKOM
ruiarexal». Bel moKymaere 1oBepue pblHKA, HE TIOTPATHB Ha 9TO HU KOTIEWKH PEATbHBIX JIEHET.

3amura ot peiaepckoro 3axsara. Eciu KTo-TO monbiTaeTcsi pa3MbITh Ballly JOMIO WU
MIPOBECTH BPaKACOHYIO HOMBMUICCHIO, CIEIaTh 3TO B KOMIIAHUM C KalUTAJIOM B COTHU MWJIJTMOHOB
OyleT IpuInYeckl U (PUHAHCOBO KpaiiHe Tshkeso. Bain BO3myIIHBINA 3aMOK TIpeBpaTUiIcs B OETOH-
HYIO CTEHY.

HemarepuasbHble aKTUBBI — 3TO Balll JIETAJIbHBIN MEYATHBIN CTAHOK. DTO CMIOCOOHOCTh MaTe-
PUAM30BAaTh CBOIO IEP30CTh U HAITIOCTh B Oyxrantepckue 1udpsl. B mupe, rae 6an npapst 6ymarm,
noOekJaeT TOT, YbM OyMaru BRIJISIAT AOpoxe. [IprBbIKaiiTe KamuTanm3upoBarh cBou uaeu. [pu-
BBIKAITE MIPOAABaTh BO3/AYX IO IIEHE 30J10Ta, IIOTOMY YTO MMEHHO Tak paboTaeT HACTOSIIIHMA, O0JIb-
101 KalUTaJIU3M.
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— MyJabTHILIHKATOPHI YOJI-CTPUT: IOYEeMYy OJHHU NMPOJAKOT
OU3HeC 3a TPHU roJIOBBIX NPUOBLLIN, 2 Mbl — 3a JI€CATH

3aiinute B J11000# Oap, rae CUAAT MPeAlpUHIMATENN CpeTHer PyKH, U cripocuTe ux: « CKOJIbKO
cTouT Baml OusHec?». [IeBATb W3 NECATH OTBETSAT BaM 3ayYeHHOW MaHTpPOM: «Moi OM3HEC CTOMT
CTOJIBKO, CKOJIBKO OH 3apa0aThiBaeT YMCTHIMU 32 BA-TPU rofa, IUTIOC CTOMMOCTh 0OOpPYIOBaHHS Ha
CKJ1aJie». DTO MbIIIIJIEHUE JTaBOYHUKA. MBIIIIJIEHUE YeIOBEeKa, KOTOPOro CUCTEMA Hay4uuJla OLIEHUBATh
CBOH TPY[ M0 BECY METAJUIONOMA U OCTATKAM Ha paCYeTHOM CUeTe.

IToka BBl cuMTaeTe CTAaHKH, HACTOSIIIME JEHbIM JEJIAl0TCsl Ha MYJIbTUIUIMKaTOopax. My/bTUILIN-
KaTop — 3T0 K03(pUIMEHT, Ha KOTOPBII YMHOKaeTcs Bamia npuOblib (00braHO0 EBITDA — nipu-
ObLTb 10 BHIUETA HAJIOTOB, IPOLIEHTOB M aMOPTU3AIIMH ), YTOOBI OIYYUTh UTOTOBYIO CTOMMOCTh KOM-
MaHWM 1py npoaaxe. M BOT 31ech HauMHaeTCs I1aBHAsA Marusl KaluTaau3ma.

Hagaiite mocMoTpuM Ha cyxue 1udpsl. B Poccun menuaHHbIi MyIbTUTUIMKATOP clieiok M&A
(cnmustHMI ¥ TIoTToIeHnid) 6onTaeTcst Ha ypoBHe 4,8X. To ecTh, OOBIYHBIN, HUYEM HE TpuMedaTeib-
HBII 3aBOJI T TOPrOBasi CETh MIPOJAETCs 3a HETIOHBIX MATh TOIOBBIX MPUOBUIEH. A Tenepb MOCMOT-
pUTE Ha TEXHOJIOTMYECKMI CeKTop. Jlake B CYpOBBIX pealusix, KOrJa CTaBKU ObIOT PEeKOpIbl, Tpa-
BuIbHbIE [T-KOMIIaHUM yXOAAT C MOJIOTKA ¢ MyJIbTUIUIMKaTopamu 9—11x. Ha rmoGaisHOM phIiHKE
dunTex u SaaS-pemenus (codpt no noamnucke) Booodie npodusaT notonok B 12x EBITDA.

UyscrByete pasuuily? Jlpa OM3HecMeHa MOTYT 3apadaThIBaTh OMMHAKOBBI MUJITMOH JIOJUIAPOB
B roj1. Ho korja oM pemiat BHIATH B K31 (CAENATh «9K3UT» ), IEPBBIH MOIYUUT HA PYKH 4,8 MIILIH-
OHA U YWJET Ha MEHCUI0 Pa3BOIUTD ITYell, & BTOPOW MOMY4YUT 11 MWITMOHOB, KyIIUT SIXTY U CTaHET
BEHUYPHBIM UHBeCTOpOM. PasHuiia — B Bo3zyxe. B Toil camoii yriakoBke, 0 KOTOPOI Mbl TOBOPUIIN
B IIPEIbIIYIIIEM pa3Jieie.

[Touemy mHBeCTOpBI IOTOBBI IEpEIUIAUMBaTh B [1BAa-TPU pas3a 3a OAWH M TOT k€ JIEHEKHbIN
notok ? [Totomy 4TO OHUM MOKyMaIOT He Baitle mporuioe. OHK MokymnaoT odemianue Oyayiero. 1 Bamna
3a7a4a — C/IeNaTh 3TO OOEeIIaHNe MAKCUMAIbHO CEKCYaTbHbBIM.

Kak Hakpytuth MynsTurumkarop (MHCTpyKLns 11 XMIIHUKOB):

1. Ilepeonensrech B «TexHO» Bbl mpogaere mebenb? CkydHo. Mynsrumimkarop 3x. Bl
co3gal «yugposyio B2 B-naamgbopmy 0as onmumusayuy L02UCuKU HEPYOHBIX MAMEPUAN0E C INe-
MeHmamu npeduxmusroti anaaumuru» ? Tlozapasnsio, Bel [T-crapran! Mynstunumkarop 8x. Bama
CYTb HE M3MEHWJIAach — BbI BCE Tak ke Bo3uTe KaMHU Ha Kamaszax. Ho Bbl BeiHECIN AMCTIETYEPOB
B otaenbHoe OO0, Hanucau MPOCTEHbKOE MPUJIOKEHUE U 3aperucTpupoBaiy ero B Peecrpe oreve-
crBenHoro [10. Bel ynakoBamm kiaccrueckuil OnsHec B [T-006epTky. THBeCTOPHI ITyCKAIOT CITIOHU Ha
cJI0BO «I11aTpopma». [IponaBaiite UM He 1meGeHb, MPOIABANTE UM «aJITOPUTMBbI».

2. VoeiiTe pa3oBble MPOJakH, Ja 3APABCTBYET MOANMCKa MIHBECTOp HEHABUIWUT Heonpe/esieH-
HOCTb. ECI BBI KX Iblil MeCSII1 UIIIeTe HOBBIX KJIMEHTOB — Balll OM3HecC CTOUT Koneiku. Ecim Bamm
KJIMEHTHI TUIATAT BaM aOOHEHTCKYIO TUIaTy, Jake KOMEeeUHYI0 — Balll MYJIbTUIUTMKATOP B3JIETAET B
kocMoc. [lepeBeaurte cBOMX KJIMEHTOB Ha PEKyppeHTHbIE (perynspHsle) miarexu. [Iponaere dpuiib-
Tpbl 11 Boawl? [Ipoaasaiite moamucky Ha uuctyio Bony. [Iponaere koHcantunr? CaenanTte 3aKpbl-
THIN KJIYO ¢ exkeMeCTIHbIM B3HOCOM. CTaOWIIbHBINA, POrHO3UpYeMbIi K311(iioy (SaaS-mMonensb) ore-
HUBAETCSl PHIHKOM B pas3bl IOPOXKE, YEM Pa30BbIE, ITyCTh U KPYIIHBIE, CACIKY.

3. UnartennextyanbHast MoHonomvs [lomHMTE, MBI OOCYK1aJI TOBAPHBIE 3HAKH M TTATEHTHI? DTO
HE MPOCTO CTpouKa B OanaHce. [Jiss MHBECTOpa HAJMYME 3alIUIIIEHHBIX HEMATePUATbHBIX aKTHBOB
(HMA) o3Hayaert, 4To y Bac eCTb «9KOHOMUYECKUI pOB». KOHKYpEeHThl HE CMOI'YT Bac CKOITMPO-
BaTh, IIOTOMY UTO BBl 3aCyAUTE UX A0 CMEpPTHU. br3Hec, KOTOpPBII HEBO3MOXKHO JIETajbHO CKOIMPO-
BaTh, aBTOMAaTUYECKHU MOy YaeT IPEMUIO K OLIeHKe. Bbl MposiaeTe He TEKYILyI0 BBIPYUKY, Bbl IPOJIaETe
MOHOTIOJIMIO Ha PbIHKE.
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4. V36aBbTeCh OT «Msica» YeM Oosbllie y Bac JIOJIEH B IITaTe U CTAHKOB Ha OajiaHce, TeM TsKe-
Jlee ¥ HeTOBOPOT/IMBee Bal On3Hec. Tsokesblid OM3HEC CTOUT JielieBO. BriBeauTe BCeX JIMHEWHBIX
cotpyaHukoB 3a mrart (B U1, camozansTeix, ayrcopcunr). Craite CBOM CKJIAAbl U apEeHIYHTE YykKHe.
[IpeBpaTuTe CBOI0 KOMIAHHWIO B YMCTHIM LIEHTP YIPABJICHUs U reHepalui WHTEIUIEKTYaJIbHON CO0-
crBeHHocTH. KoMmanusi, B KOTopoit padotaioT 10 MO3roBHUTHIX yIpaBiieHIeB, reHepupyronmx 100
MUWJIJTUOHOB YHUCTBIMH, CTOUT B Pa3bl IOPOXKE 3aBOJA C THICSYEH paOOYMX M TaKOH ke PUOBLIBIO.

3anoMHHUTE 30JI0TOE MPABWIO YOJUI-CTPUT: CTOMMOCTh OM3HECAa — 3TO He OyXTraJTepCKuil
(bakt. DTO pe3ynpTaT NEPeroBOPOB M rajUNOLMHALIK UHBECTOpa. Baia nmpuBbuka HOMEpP OOUH —
YIPaBJIATh STUMU FALTIOLUHAIMAME. BbI TOIKHBI HAYYUThCS IPOJABATH HE TOT K31, KOTOPBIN JIEKUT
y Bac B Kacce CerofgHs, a TOT, KOTOPBIH MOKyMaTe b MeuTaeT yBUAeTh TaM 3aBTpa. OOepHHUTE CBOM
ouzHec B Py, 3AIMUTUTE MATEHTAMH, [TOCAIUTE KJIMEHTOB HA UIJTY MOAIUCKA — U Bbl YMHOXKHUTE
CBOM KalMTaJl Ha JEeCSThb, [IPOCTO [IOMEHSIB BHIBECKY.
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I'nasa 2. IIpusBbruka apyxutb ¢ PHC
(ArpeccuBHBII, HO JieraJbHbIA KOMILIAEHC)

— Marus pe3ujgencrBa: Ckoakoso, CI3 u
apyrue JerajbHble 0()IIOPbI BHYTPH CTPaHBbI

CrnoBo «o@iop» y OONBIIMHCTBA accolupyeTcs ¢ nanbmamu, Kunpom wnu Buprunckumu
octpoBaMu. Kaxercsi, 4To 3T0 Urpymika Ajsl JOJIapOBbIX MUJUIMAPIEPOB, a MPOCTOMY MPEANPUHU-
MartesTio Tya BXof 3akaszaH. 3adymbsre. B 2026 rony camble HajiexKHbIe, BHITOJHbIE U OPOHEOOMHBIC
odmopsl HaxoasTcsl He Ha Kapubax. Onu Haxonstcs B MockBe, KanunuHrpane, BnaguBoctoke u
JecATKax Ipyrux pernoHoB Poccuu. I'ocymapcTBo camo co3mano jajisl Bac TEIUIMYHbIE YCJIOBUS —
HYKHO MTPOCTO YMETh B HUX MPABUJIBHO 3aXOIUTb.

[Touemy cuctema gaet takue Jbrotei? [IoTOMy 4TO YMHOBHMKAM HYKHBI KPACHUBBIE OTYETHI
00 «MHHOBAIMSIX», «IIPUBJICYCHUH WHBECTHUIINI» W «Pa3BUTUM PETMOHOB». A HaM C BaMH HY)KHa
YKCTast MPUOBLTH O€3 HAJIOTOBBIX U3IEPXKEK. DTO UACATBHBIA CUMOKO3, TJIe MBI ITPOJAEM T'OCY/IApCTBY
KpacHBble TPE3EHTAlIMH, a B3aMeH Moy4aeM HAJIOTOBYIO HEPUKOCHOBEHHOCTb.

Ckoix0B0: THHOBAIMOHHBIN AT /IS CTApOro OM3Heca

Korga 6usHecMeH cibimut c10BO «CKOJIKOBO», OH TIPENCTAaBIIseT ce0e TUKOB B TOJICTOBKAX,
KOTOpbIe MasiioT poootoB. Ho peasibHOCTD Kyaa npo3andnee. CKOIKOBO — 3TO, IOXaTyH, caMmas dJie-
raHTHas HasioroBas rpavevHasi Juist IT- u okono-IT 6usneca. Cratyc pe3unieHta CKOJIKOBO JaeT BaM
¢panractryeckne npusmiernu: HIC — 0%, Hanor Ha npuosutb — 0%, Haixor Ha UMYIIECTBO —
0%, a crpaxoBble B3HOCHI 32 COTPY/IHMKOB CHUKEHBI JO CMEHIHbIX 15% (¥ TO C y4eTOM MOCIeIHUX
KOPPEKTUPOBOK, OHU Bo3Melnaiorcst). Ho, ucxoss U3 nocieiHMX HOBOCTEH, 17151 akK peauToBaHbix [T-
KOMIaHUil ceiiuac OyayT IefCTBOBATh HE CaMble BBITOJIHBIE YCIIOBUS JIJIs1 Pa3BUTHUsI OM3HEca.

Kax smo ucnonavzyrom xuwgruxu? JJomyctim, y Bac eCTb 00bIUHASI TOProBasi KOMITAHUSI, JIOTH-
cruyeckasi pupma i aaxe 3aBof. Bel Beigensiere cBoit IT-otnen (naxe eciv 310 TpU MPOrpaMMu-
cra, kotopble muinyT A5 Bac CRM-cucremy) B oTaesbHyIo kommnanuio. [lonaere 3asBky B CKOJIKOBO.
Ja, mpueTcs MnornoTeTh HaJ| Mpe3eHTalluell « THHOBAIIMOHHOCTH» Ballero npoaykra. Ho kak Tombko
BBI TIOJTyYaeTe CTaTyC Pe3uICHTa, Bbl HAUMHAETE TPOTOHATh OTPOMHYIO YacTh IPUOBLTH Balllel OCHOB-
HOW KOMITAaHUH Yepe3 3TOr0 pe3ueHTa Mo BUJIOM MOKYIKHU «YHUKATIBHOTO CO(PTa», « TULEH3UI» WK
«TEXHUYECKOTO COMPOBOKAEHUS». Bl aOCOMIOTHO JieraibHO BBHIBOAUTE AEHBIM W3-TI0J HAJIOTOBOTO
yzapa, epekJiajipiBasi UX B KapMaH Ballledl ke KOMITaHWH, KOTopast BOOOIIe He IUIATHT HAJIOTOB Ha
nipu6bLTe 1 HIIC. Tlopor o BeIpyuKe [UIsl COXpaHeHUs JIbroT — | Musumapy pyonei B rof. XBaTuT
Ha XJ1e0 ¢ YepHOI UKPOW.

CAP (CnenuanbHble aJMUHHCTPATHBHbIE pailoHbl): I'aBaHb U1 KanuTaJjaa

Ecnu y Bac yxe ectb uHocTpanHas kommnanus (Ha Kunpe win BBO), 1 Bbl nmoHumMaere, 4to
3amnaJJHble CAaHKIIMY WA MECTHBIE PETYJISITOPbI CKOPO JI0 Hee noOepyTcs, BaMm npsiMast nopora B CAP.
V¥ Hac ux aBa — Ha ocTpoBe Pycckuii Bo BnaguBoctoke 1 Ha octpoBe OkTsi0pbckuii B KanunuHrpase.
K 2025 romy Tam 3apeructpupoBajioch yke OrpoMHOE KOJIMYECTBO YYaCTHUKOB, BEpHYBIIUX B PD
AKTHBbI HA TPUJUTUOHBI PyOIIei.

[ouemy onu tyna 6eryr? IMotomy uto CAP — 310 GecniperieieHTHast TMOKOCTh. BbI mepeHo-
CHUTE CBOI0 MHOCTPaHHYIO KOMMaHuIo (penoMuiiisiius) B KanuHuHrpan, v Byasisi: HAJIOT Ha JUBU-
IeH[pl, KoTopble Bbl nomydaere — 0% (npu coOmoaeHnu psiaa ycnouii). Hamor Ha nmpuObUIs OT
niponaxu akiuii — 0%. Bbl craHOBUTECH HEAOCATAEMBI JIS1 3AMAAHBIX CAHKIIHIA, HO TIPU 9TOM IOJTh-
3yeTech HAJOrOBbIMU CTaBKaMH, KOTOPHIM MO3aBHUIYeT 000U Kiaccuyeckuit oduiop. Bel moxere
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MIPUMEHSATH K CBOEW KOMITAHUM HOPMbl MHOCTPAHHOTO KOPIIOPaTUBHOIO MpaBa (HanpuMmep, aHIUil-
CKOTO0), CHJIsI IPY 3TOM Ha Tepputopurt P®. 1o OpoHs U3 KeBapa AJsl BalllMX JIMYHBIX AKTUBOB.

C33, TOP n O93: Hanoroswlil pail B pernoHax

K 2025 rony B Poccuu padoraer okono 60 OcoObix skoHOMIUYeckux 30H (033), a Ha HOBBIX
teppuropusix (JIHP, THP, 3anopoxckas, Xepconckasi oomactu, CeBacTonosib) akTUBHO pa3BUBa-
1otcst CBoGOaHBIe SKOHOMUYecKre 30HbI (CD3). U 310 He cuntast TeppuTOpHid Orepekaromero pas-
putus (TOP).

3aech mpaBuiia Urphl eule xkecrtuye U uHrepecHee. Hanpumep, B C93 Bbl MoXkeTe MOTYYUTh
HYJIEBYIO CTaBKY HaJlora Ha MpUObLIb B (pefiepasibHblil OtomkeT Ha 10 jiet, OcBOOOK/IeHHE OT HaIora
Ha UMYIIIECTBO M CHIKEHHbIE 10 7,6% cTpaxoBbie B3HOCH. B 00MeH OT Bac TpeOyIoT WHBECTHUIIHIA.
Ho KT1o cka3a, 4To MHBECTHIIMU — 3TO 0053aTeIbHO CTPOUTENILCTBO HOBOTO 3aBOJIA B YUUCTOM T0JIE?

Cxema «Danmommulii uneecmop»: Bbl IOKynaeTe 3a KOTEHKN yOUTOe MPEANpUsiTUE WIN KyCOK
3emui B 30He AerictBus CI3 nim TOP. Perucrpupyere tam 1opiauio. 3asBiseTe MHBECTULIMOHHBIN
MPOEKT 0 «MOJIEPHU3AIIMY ITPOM3BOJICTBA». B KauecTBe «MHBECTUIMIA» 3aBO3UTE Ty/a CTapoe 000-
PYIOBaHME CO CBOMX K€ IPEANPUATUIA U3 APYIUX PETMOHOB (10 JOKYMEHTaM MPOBe/sl Kak MOJEpHU-
3aimio). U Bc€! Best BeIpydKa, KOTOpYIO BBl OyJieTe aKKypaTHO MepeHanpaBiisATh HA 3Ty HOBYIO KOM-
MAHUIO, MOMA/IAET MO JIBIFOTHOE HAIOTOOOJIOKEHHE.

BrI mepecraete 60poThesi ¢ HAJIOrOBOKM. BBl mpocTo yxoaute Tyna, rie oHa He MMeeT IpaBa
K BaM MPUKOCHYThCs. Bl MeHsieTe reorpaduio CBOEro I0puaInvecKoro aapeca, U Bail OU3HeC aBTo-
Matudecku craHoBuTcsl Ha 20—30% peHTtalenbHee. A KOHKYPEHTHI MyCTh U Jauibllie Tuiatat 25%
Hasiora Ha mpuosLTb (¢ 2025 roga) v TIavyT O TSKENION Cyapoe.
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— Kak niiatuts 5% nHajsoros BMecTo 20%,
0CTaBasACh JIOOMMYHKOM HAJOTOBOI HHCIEKIIHH

Ecnu BBl T1aTuTe cTaHAapTHHIC HAJIOTH B JIOO, BB HE MAaTpUOT. BbI mpocto (priHaHCOBO Herpa-
MoTHBI. HasoroBsiil kogekc Poccuiickoit depepaiiuy — 3T0 He KHUTa 3apeToB. DTO MEHIO BO3ZMOX-
Hocrei. Korma B 2025 romy rocynapctBo MojaHsIo 0a30Byl0 CTaBKY Hajiora Ha nmpuosuis ¢ 20% 10
25%, Tonmna «4ecTHbIX KOMMEPCAHTOB» B3BbLJIa. OHU HAYaJIM CYJOPOKHO pe3aThb KOCThI, YBOJIbHSTD
JMOJe! M YXOIUThb B Cepble CXeMbl, OOHATMYMBAsH K31 Yepe3 MOMOUKH. A 3HaeTe, YTO CAeNAIN Mbl?
MBbI noaryioAupoBaIIi, MEPETOKUIM OyMaru U3 JeBOro KapMaHa B MPaBbIi M MPOIOIKUIIN TIATUTh
5%. Ipuuem adcomotHo JeraabHo. PHC He mpocTo He UMeeT K HaM NPeTeH3Uid — OHa CTaBHT Hac
B [IPUMEP Ha OTUYETHBIX COBEILIAHUSIX.

Cekper KpoeTcsi B CTpaTeriuu, KOTOPYIO 51 Ha3bIBal0 «ArpeccMBHBIN KomIuiaeHe». CyThb e€ Mmpo-
CTa: Mbl HE IIPSYEM JIEHbI'M B 07iBaJie. MBI BBICTABIIsIEM MX HAIlOKAa3, HO B PaBUJILHOW I0PUCAMKIINN
Y TIOJ] IPABUJIbHBIM COYCOM.

Crparerus nepsasi: AiiTuinbii ManeBp (s kpynasska sa OCHO)

Barsaute Ha 3akoH: ¢ 2025 no 2030 rox akkpeauroBaHHble IT-kommanuu miatar Hajior Ha
npuObLIb TIO cTaBKke 5% (MOTHOCTHIO B (penepalibHblil OokeT). PasHuiia ¢ 6a30Boi cTaBkoii B 25%
— naTukparHas!. «Ho s ke He alTUIIHUK, 5 CTPOIo ioMa!» — ckaxerte Bbl. M B 3TOM Baia rias-
Hasl ommOKa. Bel crpoute moma, HO y Bac ectb CRM-cuctema, y Bac ecTh CalT, y Bac eCTh MPUIIO-
JKEHHE ISl KIIMEHTOB, Y BacC €CTh IITaT CUCTEMHBIX aJMUHUACTPATOPOB M IIPOrPaMMUCTOB, KOTOPbIE
9TO 0OCTYKUBAIOT.

Kax mwvt smo ynaxosvieaem: Mol 6epem Baii [T-otaen u Beigensiem ero B otaeasHoe OOO. Dta
KOMITAHUSI TIOJTyYaeT aKKpeAUTauio B MUHIUMPHL. 3aTeM Mbl OLIEHMBAeM MHTEJIEKTYIbHYIO COO-
CTBEHHOCTb (KakK s YW1 B TIEPBOM I71aBe) U MepeBoauM e€ Ha OasaHc HOBoH IT-kommanuu. Tenepb
Ballla «TyIas» CTpOUTeSbHAsA (WM TOproBasi) (pMpMa IUIATUT Balled ke «yMHOi» IT-koMmanuu
TUTaHTCKUE POSUITH 32 MCHOJIb30BaHUe codra, Tuiatopmbl U 6a3 1aHHBIX. Best Mapka (prObLIb)
TEXHUYHO MEPEKAYNBAETCS U3 CTPOUTEIbHOM KoMITaHuH (T71e Hajtor 25%) B I'T-komnanuio (e Hajior
5%). CtpourenbHast ¢pupma paboTaeT «B HOJb», & BCS CBEPXIPUOBLIH OCEaeT TaM, I7ie OHA 3alIllH-
nieHa Jprotoil. Hanorosas nposepsier — Bcé uucro. [Iporpammel Hanmcansl? Hanvcanel. JloroBopsl
ectb? Ectb. Akkpeaurtanus ectb? Ectb. Bol Monozer.

Crparerus Bropas: Buyrpennue ocgpmopsi (s Tex, ko Ha YCH)

Ecnu Bel cupute Ha yniporenke (YCH) u nnature 6% c «1oxon0B» uin 15% ¢ «10X01p1 MUHYC
pacxonp» B Mockse uimu Ilutepe — BbI neperuiaunBaere. B Poccun ects cBou nerasipible Kaiima-
HOBBI ocTpoBa. CyObekTsl PD nMeoT mpaBo cHUXaTh peroHanbHyio ctaBky YCH 11st npuBriedeHus
ousHeca. Kanmbikusi, Yamyprust, Mopnosusi, Kypran — 3t pedsita roTOBb HOCUTh Bac Ha pyKax.
Tam craBka «Jloxombl MUHYC pacxofbl» CHUXeHa 10 5%, a o «Jloxomam» BoooOe 10 1%!

Kax mvt 3mo ynaxosvisaem: Mpbl He TIPOCTO TOKYIaeM «MacCOBBIA ajipec» (3TO MyTh K O10-
KUPOBKe cueToB). Mbl nokynaem B KanMmbikuu wim YamMypTuu peayibHyl0 MUKpPO-KOMHATKy Ha 10
kBajparoB. CTaBUM TyAa CTOJI, KOMIIBIOTEP U HAHUMAaeM MECTHYIO IIEHCUOHEPKY Ha YETBEPTh CTaBKU
«niepedupars OyMakku». 3ateM Bbl Kak UIT (wmm Bae OOO) MeHsieTe 10puanvecKuil aapec (po-
IIMCKY) Ha 3TOT peruoH. Bel npopokaere cuaeTh B cBoeM neHrxayce B Mocksa-Cutu u rpojaBarhb
TOBaphl Ha Bclo cTpady. Ho Hasioru Bel tuiatute B Kanvbikuio. Y He 15%, a 5%. DkoHOMUS HA MUJI-
JIMOHBI, a 1ieHa Borpoca — 100 TeicsY pyOrielt 3a mepee3 1 U 3apruiaTa eHCHOHEPKeE.

Kak cratp «JIrooumunkom ®HC»

[Nouemy HaslOroBast He pa3HOCUT STH CXEMBI B IyX 1 11pax ? [ToTomy 4To MbI coOMTIoaeM riaBHoe
MpaBujIo ArpeccuBHOro KomiiaeHca — Mbl kopmuM KPI nncnekropa. HcnekTop — 3T0 He 37101
reHuil. DT0 YMHOBHUK C IUIAHOM 1Mo cOopaM. EMy muieBaTh Ha I7100aIbHYIO CIIPABEIJIUBOCTh, EMY
BaXXHO 3aKPHITh KBapTal 0e3 CKaHJaJIOB.
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Beuble 3apnuarsl: Pa3 yx Mbl COKOHOMUIIM IECTKA MUJUTHOHOB Ha HAJIOTe HA MPUObLIb WJTH
VYCH, mbl genaem cotpynnukam 3apruiatel 4yTh BBIIIE cpeanux no orpaciu B pervione. st ®HC
«Oenasi» 1 BBICOKas 3apruiata — 3710 cBstoe. OHU BUIAT, uTo BHI I1atute HIDJI v B3HOCH O0sbIle
BCEX, Y BbIUEPKUBAIOT BAC U3 CIUCKA «IOI03PUTEIILHBIX».

Hukakoit «0ymarm»: Mbl HUKOrIa He ucrosb3yeM «Oymaxusiii HIC» 1 nmoMoiKu-omHo-
nHeBKU. Hukakoro kpumuHana. Bee Hamm KoHTpareHTsl (qaxe Hamu cooctBeHHble T-koMmanum)
— 3TO peasibHble OM3HECH C PEAIbHBIM IIITATOM.

Uneansnsiii pacan: Korqa ®PHC npuckiiaeT TpedoBaHMe qaTh OSCHEHU s (2 OHH MX TTPUCHI-
JIAI0T aBTOMATOM ), HalllK IOPUCTBI He UCTepT. OHU B TE€YEHUE JIByX YACOB OTIPABJISIIOT KPACHUBO CILIU-
Tylo nmanouky Ha 500 JMCTOB, Ie KaXa0e ABMKEeHUE JeHer 000CHOBAHO «JIeJI0BOH 1Leblo». VIHCIek-
TOP BUJUT 3TOT MOHYMEHTAJILHBIN TPY[l, IOHUMAET, YTO JOKOMATHCS CI0KHO, U UJET «CTPUUb» TeX,
KTO IPSYETCS U HE OTBEYAET Ha 3BOHKHU.

Bbl J0JIKHBI TOHATB: TOCYAAPCTBO YBAXKAET CUILY M TPAMOTHYIO IOPUIMYECKYI0O KOHCTPYKLHMIO.
Ecnmu Bbl matute 5% 1o 3akOHYy — Bbl yBakaeMblid MHBecTOp. Eciii BbI nbiTaetech CKpbITh 25%
Yyepe3 OOHATBIITUKOB — Bbl KOpMOBasi 0a3a JIjIsl ONlepaTUBHUKOB. BeIOMpaiiTe CBOI0 CTOPOHY.
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I'nasa 3. IIpuBbBIUKa 3aKOHHOTO
norjomennst (M&A 0e3 nassJIbHHKOB)

— CuangHus n NOorJIOIEHUA: KaK HalTH ON3HEC
C KaCCOBbBIM pPa3pbIBOM U KYIIUTDb €Io 3a 10Jru

B GusHec-mKonax BaM OyayT JA0Jro ¥ HyJHO pacckasbiBath po EBITDA, MyabTUITIMKATODHI,
CUHEPryio M CTpaTernyeckoe IIaHMPOBAHUE MIPU MOKYIKe KOHKYPEHTOB. Be€ 910 nonHas yms s
TeX, KTO MOKyIaeT Ou3Hec 32 CBOM KpoBHbIe. HacTosiye kanurtaiisl 1ealoTcs Ha YyKUX OIIMOKAaX.
U camas cnazkasi, camasi patasibHast OIMOKa JTI000ro KOMMEpCaHTa — 3TO KACCOBBIH Pa3phIB.

KaccoBblii pa3pslB — 3T0 Korjga Ha Oymare, B OyXraJTepcKoM OajlaHce, Bbl MHJUTHOHEp, Y Bac
CKJIaJpl 3a0MTH TOBAPOM, JEOMTOpPKA ITyXHET OT JOJrOB KOHTPAreHTOB, a B KAPMaHe HET Jaxe cTa
pyOu1eii, 9ToOBI 3arUIaTUTh 32 MHTEpHET B ouce. busHec (pu3mueck KB, OH TeHEpUpYeT PHObLIb,
HO Y HEro BPEMEHHO KOHYMJICA KHMCJIOPOJ — HaJIWYHble JIeHbIU. 1 0ObIYHOrO OM3HECMEHa 3TO
crpecc. /115 Hac ¢ BaMU — 3TO OTKpPbITasi ABEPh B €I0 COBET JUPEKTOPOB.

®a3za 1: CrepBsaTHuku cMoTpAT BHU3 (Ilouck »kepTBbI) MBI He HIlleM KOMIIAHUU, KOTO-
pble BBICTABWIIM ce0s1 Ha NPOAaxy Ha ABUTO WM OM3HEC-OpOKEpPCKMX IUIomankax. Tam mpopaior
TOJIKO MEPTBEUMHY C HaKpaIlleHHBIMU I'yOaMu. MBI MIIIEM TeX, KTO XOUYET KUTb, HO YKe Hauall 3a/Ibl-
xatbes. ['ne ux uckars? He B Forbes. Mbi otkpeiBaem Kaproteky apoutpaxusix nen (KAL) u den-
pecypc. D10 Hamm Tinder u Instagram™® (3anpemeHn B P®). Mpl HacTpauBaeM napcepsl Ha IOUCK
KOMIIAHWH C BHIPYYKOHM OT MUJITMapAa pyosei, K KOTOPhIM BAPYT Ha4Yajly NPHJIETaTh MEJKUE UCKH.
3aBoa He 3aruatui 300 Teicsy pyoneil kauMHuHroBor komnanun? ®adpuka 3agomwkana 500 Teicsy
TPaHCTIOPTHHUKAM 32 JIOCTaBKy KapTtoHa? bunro! Ecim MaxuHa ¢ 000pOTOM B MUJUTHAP/L CYITUTCS W3-
3a CYMMBI, PaBHOM CTOMMOCTH KOMIUIEKTa pe3uHbl Ha Mol ['enuk, 3HauuT, narueHt 6oseH. PuHaH-
COBBI JUPEKTOP MeYeTcsl, epeKphIBasi AbIPbl, a COOCTBEHHHK MbeT KOpBajioi. KaccoBbiil pa3phiB
niepeles B XpOHMUYECKYIO CTaUIO.

®da3za 2: Kprouok neccun (Ckynka 104aroB) Mbl He ujieM K COOCTBEHHUKY 3aBoja. OH Hac
TOIIJIET, IOTOMY YTO €r0 3r0 €Il1e He CJIOMJIEHO, OH BCE ellle BEPUT, UTO 3aBTpa «IPUAET KPYIHBIHI
TPAHIL» U OH CO BCEMU pacIulaTuTcs. Mbl ujieM K TOMy CaMOMY HECUaCTHOMY MOAPSAAYUKY, KOTOPOMY
3aBof fomkeH 500 Teicsay. [Toapsaguuk ysxe nonroga oOpbiBaeT TeaeqoHbl, IIATUT I0PUCTaM, HO AEHET
HeT. MBI KJ1a/ieM repe]] HUM YeMOJaHYMK C HATMYHBIMU (MJTH Je1aeM ObICTPBIH ITEpeBO/) U TOBOPHM:
«bpar, Th Oygers cyautbes enie rog. Bor tede 250 Thicsu npsMo ceituac. IToanuceiBaem gorosop
Heccuu (MepeycTynKku rnpasa TpeOOBaHM ), ¥ ITOT JIONT Teriepb Moi». Iloapsaauuk nenyer HaM pyKu
1 yoeraeT. Mbl TOJIBKO YTO KYIWJIM OWJIET HA BOWHY € AMCKOHTOM B 50%. MBI CTaI OJTHONPABHBIMU
Kpenuropamu 3aBoja. Y mbl He OyzeM KJIathb.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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