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Pe3siomMe

Kpu3uc npeemMcmeeHHOCmMu — 3mao u ecms 803MOXHOCMb.
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YacTts I. Kak Mmbl croga rmomnaim —
CMHXPOHM3MPOBaHHbIE BOJHBI pedopMm

KoHLEeHTpaLMs cTapeoLmx 0CHOBATENEN HA PAa3BMBAIOLWMXCS PbIHKAX — He AeMorpaduyeckoe CoBnaLeHue.
70 Hacneame NoAUTUKKU. PehopMbl WM BOAHAMM, yNoXMAUCb B 30 NeT — 1 NOPOAMAM COTHU MUIIMOHOB
npeanpuaTuii. OCHOBaTENM, OTKJIMKHYBLUMECS HA 3TV BOJIHbI, CTAPEIOT OLHOBPEMEHHO.

FPA®UK 1A — XPOHOJIOrMe PEOOPM

C>kaToe OKHO OCHOBaHMUSI OM3Heca

l‘|ETblpe perMOHa.TpM necartunetus. OgHo CUHXPOHHOE NOoKoNeHne OCHOBaTeNen.

- Kutai, BonHa 2
_ I0B Asus (MUN)

1960 1970 1980 1990 2000 2010

Lllecmsb 801H 0CHOBAHUS bu3Heca — 8ce 8 pamkax 30-1emHe20 0KHA. MIcmoYyHuK: aHaau3 Brandmine.

LLlectb BONH OCHOBaHMS BM3HECOB — He npocToO UCTOPUA. OHU CprKTyprIlZ MCTOK HblHELWHEero Kpnusnca
nepenayn Bnactu. Kaxpgbin OTPE30K Ha ﬂ,ManaMMe 1A ob6o3Havaet nepuon MHTEHCMBHOIO CO34aHUA
I'Ipeﬂ,I'IpMFITMﬁ,O6yCJ'IOBJ'IEHHOFO KOHKPETHbIM 3aKOHOAATENIbHbIM TPUTTEPOM. BakHO He Korza Havyanach Ta Uam
MHaa BOJIHA — BAXXHO, YTO BCE OHU 3aBEPLUMNINCD. OcHoBaTenu, BbilleLime Ha PbIHOK Ha MNMUKe KaXXO0M 13 BOJH,
cerogHa B nATUAECATLIX, WECTUAECATbIX U CEMMNOECATLIX roAaxX XXM3HU — a BOJIHbI, 3aKOHYMBLUMNECSA paHblLUE,
nopoannun CaMble Ctaplimne u Haubonee noaBep>XeHHble AaBNEHN0 BPEMEHU KOIOpThbl.
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FPA®UK 16 — BO3PACT OCHOBATEJIEM CETOOHSA

I'me HaxoasiTcst ocHOBaTenu B 2026 roay

bonbwKMHCTBO KOropTt 4OCTUIIN NN BXOOAT B 30HY NMMUKOBOIO AaB/IEHNA Ha NMPpeeEMCTBEHHOCTb

30HA MPEEMCTBEHHOCTH

OB A3ug (omacnopa)

Kutait, BonHa 2

Poccusa

OB A3usa (MANN)

NHaona

45 50 55 60 65 70 75 80 85 90

Bo3spacm ocHosamens e 2026 200y

Juana3oHbl 803pacmoe paccyumadsl no 200aM Ha4ana pecopm. 3oHa npeemcmeeHHocmu (60-75) ocHogaHa Ha daHHbIx PwC u
uccnedosaruti INSEAD. McmoyHuk: aHanu3 Brandmine.

Kuraii: Tpu gecaTuieTust — Tpu ceiMCMmUYeCKre BOJIHbI

B 1978-M yacTtHoro 6usHeca B KnuTae He cywecTBoBano. [ocyaapcTtBo KOHTpOMpoBano BcE. Pedopmbl [13H
CsonuHa n3MeHunu npaeuna. BonoctHble 1 nocenkoBble npeanpustis Boipocin ¢ 1,65 mnH po 18,88 mnH 3a
1984-1988 roapl — 60nblue 1000% 3a veTbipe roaa, 95,5 MiH 3aHaTbix. OgHa pedopma 1987 ropa — cHaTHe
OrpaHMYEHUS B CEMb HAEMHbIX PabOTHMKOB — Aana 93-NPOLLEHTHbIN CKaYOK perucTpaumii.

tOxxHoe TypHe [3Ha B 1992 roay BbI3Bano BOMHY cAxall — «NPbPKOK B MOpe» — KOrAa YMHOBHMKM, Npodeccopa
W MHTENNeKTYyanbl MAaCcCOBO YXO4WN C rOCYAAPCTBEHHOM CNyxKbbl, 4TOObI OTKPbITh CO6CTBEHHOE Aeno. XIV cbesn,
napTmum oduuManbHO 0406pMA COLMANUCTUYECKYH PbIHOYHYH 3KOHOMMUKY, BMEPBbIe NPMUAAB YaCTHOMY
npeanpuHUMaTeNnbCTBY NOIUTUYECKYO NerMTUMHOCTb. K KoHLy 1990-x okono 90% u3 21,6 MnH YacTHbIX
KoMnaHui Kutasa 6b1im cemeiiHbIMK — 1 nogasnstoliee 60/bWMHCTBO OblI0 OCHOBAHO MMEHHO B 3TOT MEPUOL.

Bcrynnenune B BTO B 2001 roay yckopuno TpeTbto BOMHY. [lon1S 4acTHOro CEKTOpa B MPOMbILLIEHHOM
nobasneHHom ctoumoctn — ¢ 15% B 1998-m no 63% k 2007-my. CeropnHs B Knutae 57 MaH yacTHbIx
npeanpuatuii: 92,3% ot Bcex koMmnanuii, 60% BBI1, 70% nHHoBaumin, 80% ropoackor 3aHAaToCcTU. [BuxKeHme
204ao ([E 8, «<HauMoHanbHbIN NMPUIMB») YKPENWUIO 3KOCUCTEMY BPEHAO0B MO YNpPaBNEHUEM OCHOBATENEN: 40N
oTeyecTBeHHbIX Mapok B fashion-cermeHTe Bbipocna ¢ 35,8% no 56,1% 3a 2020-2024 roppl, Ha BHYTPEHHEM
FMCG — 76% no croumoctu (Bain/Kantar, 2024).
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OcHoBatensaM nepsoi BosiHbl (1978-1992) cerogHa 65-78 net. Bropoit (1992-2001) — 53-65. Kpusuc
NpeeMCTBEHHOCTU YCyrybnaeTcs HacneamMeM noIMTUKM OAHOrO pebEéHKa: NoTeHLMANbHbIX HACTEAHWNKOB B
Kutae MeHblue, 4eM B ocTanbHOM A3mun. busHec-xypHanuct Y Ca060 oueHnBaeT: 6onee 3 MiH
npeanpyHMMaTenen ynayT Ha NeHCuIo B bavxkalliee gecsatunetue.

NHpus: nuoepann3anyioHHOe 3eMIeTpsiCeHue

B MHamm BCE pa3BopaumBaeTcs BOKpyr ogHoro roga — 1991-ro. BantoTHble pe3epBbl ynanm Huxe
TPEXHeAEeNbHOro 3anaca Mmnopta. MuHMcTp duHaHcoB MaHMoxaH CUHIX NpencTaBua BroaXeT,
nepeBepHYBLUMIA 3KOHOMUMKY. JInLLeH3MpoBaHMe ANig 60NbLUMHCTBA oTpaciel otMeHeHo. [N nonyyunnu
aBToMaTu4yeckoe onobpeHue. Pernctpaumsa komnannin — +40% B 1994-m, +47% B 1995-M: cambiii peskuii
CKAYOK B UCTOPUM CTpaHbl. BonHa npeanpuHmuMaTenei nepBoro nokoieHus CTponna KOMMNaHum, KoTopble
BMNOC/EACTBUM BbILIM HA rM0OANbHbIA YPOBEHD.

CeropHs B IHamu 63,4 maH MCMIM — 30% BBI1, 260-280 mMnH 3aHaTbix. CeMelHbIi 6u3Hec popmupyeT 79%
BBIM — HauBbICLWIMIA NOKa3aTenb B MUpe. KoropTte noctnMbepanmn3aumMoHHbIX OCHOBaTeNeN (POXKAEHHbIE B
1955-1975) ceropHa 51-71 roa. ®opmanbHble nnaHbl —y 15-21%. 0693aHHBIMM NPOAOMXKUTL CEMERHOE
[eno cuntatot cebs nnwwb 7% HacnenHMKOB. AMNeTUT MHBECTOPOB PacTET napannenbHo: PE-caenku B
notpebutenbckoM cektope npubasunm 38% B 2024-m (Equirus Capital). MIHCTUTYLMOHaNbHbIN KanuTan
HaYyMHaeT NpUXoanTb — HO MacwTabbl BO3SMOXHOCTM €My MOKa He COpa3MepHbl.

Poccusi: poskaAéHHAas 13 KoJuiarca

POCCUICKMI YacTHbIM ceKTop Obla CO34aH HE NOCTENEHHOM pedOpMOid, 8 CUCTEMHBIM Pa3pbiBOM. 3aKOH O
koonepatueax (1988) n nocnenytowas BaydepHas npmusatmsaums (1992-1994) nepepanu npubnusutenoHo 15
000 cpeaHMX U KPYNHbIX NPeAnpUATUIA B YacTHble pyku. Yncno npeanpuatuin Beipocio ¢ 288 000 B 1990 rogy
[0 2,25 mnH K 1995-my. Miccnepoanme INSEAD ycTaHOBMMO: CpeaHUMii BO3PACT OCHOBATENIEM POCCUIACKMX
CEMENHbIX NpeanpusT1ii cocTaBnan Bcero 56 net no coctosaHuio Ha 2018 rog — NpakTMYECKM BCE OHM NepBoe
nokoneHue 6e3 kakMx-nMbo TpaguLUmii NPeeMCcTBEHHOCTY.

B HacTosiwem poknage Poccmsa paccMatpuBaeTcs Kak oTaenbHbin aiyyan. C 2022 roga 6onee 200 npegnpuatuia
66111 HALMOHANM3UPOBAHbI, U MHCTUTYLLMOHANBbHAS MHBECTUPYEMOCTb ONpefensieTcs reonoanTUYeCcKUmMu
OrpaHUYEHUAMU, KOTOPblE MHBECTOPbI AOMKHbI OLLEHMBATb CAMOCTOATENbHO. 33J0KYMEHTUPOBaHHbIE 34eCh
H6peHabl 3HAUMMbI NMPEXAE BCEro Kak CBUAETENbCTBO MEXAHU3MOB NPEEMCTBEHHOCTU U CLLeHapWeB MpoBana,
NPUMEHMMbIX KO BCEM YETbIPEM perMoHaMm. Jons poccuinckux Mapok B apeHAaTopax MOCKOBCKMX TOProBbIX
LeHTpoB Bblpocna ¢ 31% no 64% B 2021-2023 ropgax (ACH) — BceneHHas 6peHAOB noA ynpasneHuem
OCHOBaTes1Ien CerogHa KpynHee, HO QYHKLMOHWUPYET B CTPYKTYPHO OrpaHUMYeHHON cpefse.

IOro-BocTouHas A3us: Hacjaeaue AMacIopbl M BOJIHA
TN

tOro-BocTtouHas A3ns — kapTMHa MHoroypoBHeBas. CeMbu KMTancKon agnacnopbl — 40 MNH YenoBek
KUTaNWCKOrO MPOUCXOXKAEHUS, KOHTPOMPYIOLLMX HEMPOMOPLMOHANbHO BONbLLYIO A0/ YAaCTHOM KOMMEpLUK B
NupoHesmu, Taunanae, Manaisum u Ha @uamMnnmMHax — 3To camas CTapluas KoropTa: 34eCh YXXe UAYT Nnepexoib
OT BTOPOro K TpeTbeMy nokoneHuto. Ton-15 cemein koHTponupytoT 61,7% akumoHepHbIX akTMBOB B UHAOHE3MM
n 53,3% — B TannaHge. Korga cobbITMs NpeeMCcTBEHHOCTM NPOMCXOASAT B TAKOM MacliTabe, OHU CUCTEMHO
3HAYUMBI.
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Bropas BonHa — npeanpuHumatenu anoxu MNUM-unayctpmanmusaumm 1990-x-2000-x — cerogHs 53-65 net u
BXOZMWT B OKHO Mepexoaa.

KoHBepreHusi: mouemy MMEHHO cein4dac

KntoueBoe HabnofeHMe — He B TOM, UTO B KaX/[0OM pernoHe ecTb CTapeloLimMe 0CHOBaTenu. BaxHo apyroe: oHu
cTapetoT ogHoBpeMeHHo. Nccnepgosanue Credit Suisse «Family 1000» ycTtaHOBUIO: @3MaTCKMe ceEMeNHble
npeanpmatus B cpenHeM Bcero 37 net ot poay — npotme 61 roga B CLLUA 1 82 B EBpone — npnyém 6onee 50%
HaxoasaTcs ewwé B nepBoM nokoneHuu. MNogaensaioliee 60NbLUMHCTBO CEMENHbIX BU3HECOB Pa3BMBAOLLMXCS
PbIHKOB HUKOTAA He NepexuBano CMeHbl BlagenbLa. MepBblii Nepexos UCTOPUYECKM CaMblit OMaCHbINA.

OcHosamenu, komopsim 8 1990 200y 6bi10 35, ceco0Hs um 71. Bonpoc He 8 mom,
Clyqumcs U 3ma 80/1Ha. mo demo2pacguyeckas apupmemuka.

CBopHag Tabauua: rae HaxoaaTcs ocHoBatenu B 2026 roay

CBopHag Tabnuua: rae HaxoaaTcs ocHoBatenu B 2026 roay

PernoH / BonHa Tpurrep pedpopm BospactB 2026 1. OKHO nepepaun

Kutan, BonHa 1 (1978-1992) Pedopmbl 1 0TKpbITOCTD 65-78 CEMYAC — KpuTHuHO

Kutai, BonHa 2 (1992-2001) HOxxHoe TypHe / noBTO 53-65 2026-2040

NHaoms noctnmbepanusaums Pedopmbl LPG 51-71 CEMYAC — 2035

(1991-2005)

Poccua npueatusaums (1985- MepecTpoiika / BayyepHas 60-75+ CEMYAC — reononuTuyeckm

1999) npuBaTM3aLma OrpaH14eHo

FOBA BonHa MAUN (1990-e-2000- MUN-uraycTpranmsaums 53-65 2026-2040

e)

HOBA gnacnopa (go 1990) [ocnekonoHnanbHas 70-100+ 2-e—3-e NokKoneHue
He3aBMCUMMOCTb (ocHoBarenu)
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Yacts I1. Pa3psiB npeeMCTBEHHOCTU —
HaMepeHUs 0e3 MHPPACTPYKTYPhI

[laHHble 0 FOTOBHOCTM K MPEEMCTBEHHOCTM PUCYHOT OAHY KapTUHY Ha BCEX PbIHKAX: OCHOBATENM XOTAT
COXpaHMUTb BK3HEC B ceMbe. HM ceMbsl, HM BMU3HEC K Nepeaaye He roToBbl.

I''1o0abHBIN 0a3MC

[laHHbIe 0 BbKMBAEMOCTM CEMEMHBIX MPeANpPUITUA NOATBEPXKAEHDI 33 TPU AECATUNETUS HECKONbKUMM
He3aBMCUMbIMU uccnenoBaHuammn: 30% [OXMBAKOT 4O BTOPOro nokoneHus,12-13% — oo tpetbero, 3-5% —
no vetséproro (Ward, 1987; Family Business Institute; Cornell). Onpoc PwC 2023 roga — 2043 nHTepsbto B 82
CTpaHax — nokasan: Mub 34% MMeLoT HaJEXHbIN, 33A0KYMEHTUPOBAHHbIM NiaH npeemMcTBeHHoCTU. Y 70% HeT
HMKakoro dopManbHOro naaHa. Y 6onee yem NonoBuHbl ceMerHbix CEQ — HeT nnaHa BbIxoAa Ha MEHCHIO.

PasBuBalomyecss ppIHKM: pa3pbiB TOTOBHOCTM HOCUT
CTPYKTYPHBII XapaKTep

[OTOBHOCTb BapbMpyeTCs MO permoHam pasuTeNlbHO — Pa3BMBAOLLMECS PbIHKM CUCTEMHO OTCTatoT. Kutam —
npefenbHbIn cnyyan: 3% c TBEpabiM nnaHoMm, 16% c npeasaputencHbiM (CKGSB/PwC). B ToHkoHre y 64% HeT
BooOuLe Hukakoro. MHams uyTb nyywe: 15-21% c dopmanbHbiMM NnaHamMu, HO MeEHEe MONOBUHbI UMEKOT XOTb
KaKow-To.

NHoms cTanknMBaeTcs ¢ 0cobbiM ABOMHbBIM OrpaHUMYEHMEM: NOCTIMOEPANN3aLLMOHHAs KOropTa OCHOBaTene
BXOZMWT B OKHO MPeeMCTBEHHOCTM UMEHHO Toraa, korga D2C-6peHpbl anoxum gocturatot 5-10-neTHero nopora
3penocTu A UHCTUTYLMOHANbHbIX MHBECTULMIA — OLHOBPEMEHHOE LaBNEHUE C ABYX CTOPOH PbIHKA.

Bbapbepbl — He TONbKO KynbTypHble. OHU CTPYKTYpHble. Taby BOKPYr 06CYXAeHMS CMEPTU U BbIXOAA HA NMEHCUIO
— B Kutae, HOro-BoctouHow Asmu, MHann. Y3koe Mecto nepBOro nokoaeHus — Tpagmumin NpeemMcTBEHHOCTH He
cywecTByeT BoBce. leduumnT ynpaBaeHYeckmMx KaapoB 3a npeaenamMu KpynHbix roponos. Cnabas npaBoBas
MHPPACTPYKTypa — TPaCTbl, HACNEACTBEHHOE NPABO, HAIOr00B0XKEHNE — OCIOXKHAET Nepeayy KanuTana B
Kutae, Ungnmn n no scen Adpuke.

ITapamokc HaMepeHUi U peaIbHOCTU

M3 paHHbIX BO3HMKaeT napagokc. HSBC (2024): 78% ocHoBaTtenei no BceMy MUpPY XOTAT COXPaHUTb CEMENHOe
Bnagexune. B ugumn — 79%. Ho matepukoBbiit Kutai — apyras ucropus: 56%, ooMH 13 CaMbiX HU3KMX
nokasaTenen cpeau 06cefoBaHHbIX PbIHKOB. KUTalCKMe OCHOBATENM NparMaTMyHee OTHOCATCS K BHELUHeMY
BN1AAEHUI0 — HO BM3HeChl OT 3TOro He CTaHoBATCS rotoBee. B Knutae 80% BTOpOro nokoneHus He xotsT
HacnenoBaTbh. B MHaun nuwb 7% HacnegHWKOB cymTatoT cebst 0693aHHbIMU. Pa3pbiB MeXay XKenaHUsIMuU OTLOB U
HaMepeHUsIMU feTelt — He NOrPeLHOCTb OKPYIieHMs. DTO CTPYKTYpHOE HECOOTBETCTBME, U OHO NepeHanpaBuT
MWANMAPAbI B aNbTEPHATMBHbIE MYyTW BbIXOAA.

McKinsey (peBpanb 2026) — aHanm3 200 ny6AMYHO TOPryeMbiX CEMEMHbIX KOMMaHUI — 3TO NOATBEPXKAAET.
Cemeiinble CEO co3paBanu ctoumocTb B 29% cayuaeB. HecemeliHble — B 39%. CpenHsas 4OXOAHOCTb ANs
aKLUMOHEpOB nagana Ha 5,7 n.n. B NsTb JIeT NOC/e CMeHbl. He moToMy 4TO nepepayva cembe paspylmrtenbHa. A
MOTOMY YTO OHa MOC/NeL0BaTeNbHO HeLODUHAHCMPOBAHA.
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Y 3TOro napagokca ectb Yenoeveckoe nmuo. B CuHranype AHactacus Jlbto ocHoBana Bengawan Solo B 1979
rogy v npeepaTuia ero B camyto I0OMMYI0 NeKapH-nereHay ropoga-rocysapcrsa — 40+ Touek, KynbTOBbIi
naH4aHOBbIN TOPT, 6peHA, KOTOpPbI TYPUCTbI BE3YT LLOMOW B 3enéHbix kopobkax. Eii 78 neT. Ha Bonpoc o
npeeMcTBEHHOCTU B MHTepBbto 2025 roga oHa otBeTuna: «lloka s Mory pabotaTb — Byay pabotats. Ecim He
CMOry — NocMOoTpHo Kak». OHa 10 CMX NOpP IMYHO KOHTPOAMPYET eXefHEeBHblE MPOBEPKM KayecTBa Ha dabpuke.

E& cbiH [eHpu BoBneuéH B 6u3HecC; GopManbHOM CTPYKTYpbl Nepefayn He 3a40KyMeHTMpoBaHo. Bengawan
Solo — He B kpu3uce. OHa B NpOMEXYTKe [0 KpU3nca: Koraa CTOMMOCTb M1aHUMPOBAHMS HU3Ka, a LeHa
OTCYTCTBMS MAaHa HeBMAMMA. HO y 3TOro NpoMexyTKa eCTb KOHeLL,

[OTOBHOCTb K NPEEeMCTBEHHOCTU: perMoHaibHoe CpaBHEHUE

[OTOBHOCTb K MPEEeMCTBEHHOCTU: perMoHaibHoe CpaBHEHUE

PbIHOK Donga cemeitHoro
6u3Heca B BBI

Honsa ¢ popmanbHbIM
naaHoM

KnioueBble orpaHuuyeHus

Kurai ~60% 3% TBEPADIX; 16% 80% cnepytouiero NoKoNeHUs He XOTaT
npeaBapuTenbHbIX Hacnenosathb

Muons ~79% 15-21% 7% HacneoHUKOB CYMTAOT ce6sl 0653aHHbIMM
dopManbHbIX

HOro-BocTouHas Asusa 45-70% 58-78% TpacTbl anacnopsl; pactywuin PE-annetut

(BapbupyeTcs) (BapbupyeTcs)

JNaTnHckas AmMepuka ~60% ~15% noxuBaet 0o Bbicokas KynbTypa CEMeNHOro yaepxaHus,
3-ro nokoneHus HWM3KOe NNaHMpoBaHue

Poccus ~21% BBI (MCM) Tonbko nepsoe MonuTuyeckoe BMeLLATENbCTBO OC/IOXKHAET
nokoneHwue; HeT OpraHWYeckumi nepexog,
Tpaauumm

CLUA (ons cpaBHeHUS) 54% 34-39% BonHa Bbixoza 6yMepoB X0poLLO

dopManbHbIX

3a40KYMEHTUPOBAHA
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YacTts III. Ilouemy MHBECTOPBI 3TO
CUCTEeMAaTUUYeCKU VITYCKAIOT

CraHpapTHbIVE MHCTUTYLMOHANBHbIM COPCUHT HEe CNOCOBEH OXBATUTb 3Ty BOJHY. [1pUYMHbBI apXUTEKTYPHbIE, @ He
cnyyanHble.

HUckiroueHye u3 0a3 JaHHBIX

PitchBook, Crunchbase, Capital |Q — Bce oOHWM NOCTPOEHbl BOKPYr OAHOMO TMNAa KOMMAHMMK: TOM, 4TO NpMBAEKana
MHCTUTYLLMOHANbHbIM KanuTan, NPOXOAMNa perncTpaLmio B perynsatopax uam Boixoamna Ha 6upxy. busHecor B
OCHOBE Hallero Tesnca He COOTBETCTBYIOT HU OAHOMY U3 3TuX KpuTepues. OHM HMKOrAA He MpUBIEKanu
WHCTUTYLLMOHANbHbIX AeHeT. 2-3% KOMNaHui B Mupe BooOLLe MMEIT AOCTYN K MHCTUTYLMOHANbHOMY
drHaHcupoBaHuto. Bcé octanbHoe — 97-98%.

Ananus Brandmine no yeTblpém pbiHkam BbisenseT 28 000-45 000 noTpebuTenbckux 6peHAoB noa,
yNpaBNEHUEM OCHOBATENEN C BbIPYYKOM OT $5 M/H B LIECTM K/KOYEBbIX CEKTOpax — M3 HMX y 19 000-35 000
ocHoBaTenu crapue 50,70 ecTb OHM yXKe BXOAAT B OKHO NPeeMCTBEHHOCTM B BiMxaiiee gecatunetue.
LLnpokuit pa3bpoc oTpaxkaeT peanibHble OrpaHuyeHmns AaHHbIX: No KuTato, roe peectpbl Hanbonee nonHbl,
[LOCTOBEPHOCTb Bbiwe; no KOro-BoctouHon Asum n MHaum, roe knaccudbukaums HedopmanbHOro cektopa
HenocnenoBaTe/bHa, — HUXE.

Tabnuua HMxe NokasbiBaeT BOPOHKY OT 0OLEro YMcia YacTHbIX NpeanpusaTuid 4o keanuduumpyowein 6asbl
noTpebuTenbcknx 6peHaoB nof ynpaBneHmeM ocHoBatenei. Crpoka Kutas unnoctpupyert, no4eMy UTOrosas
umdpa 3HaUYUTENbHO MEHbLLIE, YEM MpeanosiaraeT KOMYeCTBO 3aperncTpUpOBaHHbIX NPeLnpUsTHiA: nopor
BbIpyukM $5M+, dUALTP MO NOTPEBUTENBCKMUM CEKTOPAM M KPUTEPUIA YNIpaB/IeHUsS OCHOBATENIEM OTCEMBAKOT
nopasnsitowee 60NbLWMHCTBO CYyObEKTOB, 6ObLUIAS YACTb KOTOPbIX — MUKpOMNpeanpuatus, B2B-koMnaHum nnm
CTPYKTYpbl 6€3 KOHTPOJIS OCHOBAaTeNS.

PbiHOK 06wee yncno OueHKa: 6peHabl C BbIpy4KOM OcHoBatenu 50+ JocToBepHOCTb
YacTHbIX ot $5 MnH, ocHoBaTenb-nuaep, AAHHbIX
npeanpuaTUi notpe6. cekTopbl

Kutai ~57 MnH ~19 000-31 000 ~14 000-22 000 CpepHss

HOro-BocTtouHas A3us ~70,6 mnH MMCI ~4 000-7 000 ~2 500-5 000 Huzkas-cpenHsas

Muoms ~63,4 mnH MMCT ~3500-5 000 ~1500-3 000 Huskas—cpenHss

Poccus ~6 MIH ~1 500-2 000 ~1 000-1 500 Huzkas-cpenHss

WUroro - ~28 000-45 000 ~19 000-35 000 -

UcmouHuku: SAMR (Kumati), Poccmam/ClNAPK-Urmepgakc (Poccus), India MCA/Udyam, BPS Indonesia/OSMEP Thailand/DOSM
Malaysia/Vietnam GSO, e couemanuu ¢ INSEAD, CKGSB, PwC Family Business Survey, Credit Suisse Family 1000. Yka3zaHsi
UeHmpasneHele OUEHKU; ypo8HU A0CMogepHOCMU ompaxarom 00CmynHoCMs OAHHbLIX Ha KaXO0M 3mane 80poHKuU. [lonHas
memodonoaus: Brandmine Market Sizing Analysis, mapm 2026.

NcmouHuku: SAMR (Kumati), Poccmam/CINAPK-Urmepgakc (Poccus), India MCA/Udyam, BPS Indonesia/OSMEP
Thailand/DOSM Malaysia/Vietnam GSO, 8 couemaruu ¢ INSEAD, CKGSB, PwC Family Business Survey, Credit Suisse
Family 1000. Yka3zaHel ueHmMpansHble 0UeHKU; yposHU 00CMOBEPHOCMU 0MpPaxarm 00CMynHOCMb OGHHbIX HQ
Kaxdom 3mane 80poHKuU. [TonHas memodonozus: Brandmine Market Sizing Analysis, mapm 2026.
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Kutai pomMmHupyet no 06bvemMy — 70% kBanuduumpytoweit 6asbl — 1 NnpeactaBnseT Hambonee oCTpbIi paspbiB
NpeeMCTBEHHOCTU: IMLb 21% KUTaNCKUX CeMEHbIX NPeanpUATUA UMEIOT XOTb KaKOM-TO MJIaH, MPOTUB
rnobanbHoro cpeaHero B 49%. 310 He MuKponpeanpuatus. Mopor BopoHku — $5M+ Bbipyuku, BepxHue 0,1-
0,2% Bcex npennpusTUiA CBOMX PbIHKOB — JOCTAaTOYHO KPYMHbIe 4SS UHCTUTYLMOHANBHOIO KanuTana,
[LOCTaTOYHO CTPYKTYPUPOBAHHbIE A1 CAENKM U B 3HAUYUTENbHOW CTENEHN OTCYTCTBYHOLWME B PUHAHCOBBIX Hazax
[LlaHHBIX, HA KOTOPble ONUPAKTCS MHCTUTYLMOHANbHbIE MHBECTOPSI.

ITouemy pa3pbIB B AaHAIUTHUKE COXPAHSIETCS

Camble nckywéHHble notpedbutensckme PE-nHBectopbl Mmpa — L Catterton, Kedaara Capital, Navis Capital
Partners — OTKPbITO OMMCHIBAOT CBOK MOAE/b COPCMHIA Kak OCHOBAHHYH HA OTHOLUEHWUSX U COBCTBEHHbIX
ucTouHmkax. OcHoeatenb Kedaara nyb6anyHo 3asBns, YTo robasbHble CMIOHCOPbI MMEKOT KCTOIbKO CYyXOro
Mopoxa, Ho He TOT XKe YPOBEHb CAEN0OYHOIO NMOTOKa®. ITO NMAEPbI KATEFOPUM, NPU3HAIOLLME NYBINMYHO:
npobsemMa COpCMHra AaHHbIMU He peLleHa.

Hu oauH cylecTByOWMIA NPOAYKT HEe 06beaAnHSET CUCTEMATUMYECKM AeMorpaduyeckme JaHHble OCHOBaTeNewn,
CUTrHasbl HAMEPEHUIA NO NPEEMCTBEHHOCTU U XapaKTEPUCTUKM YCTOMYMBOCTM BpeHaa ANs YacTHbIX
noTpeBUTENBCKMX KOMMaHMi B AnanazoHe $5-500 MaH Ha 3TuX pbiHKaxX. CMEXHbIe peLleHns 3aKpbiBatoT
(dparMeHTbl: KOPNOPaTUBHbIE PeecTpbl AAKOT AaHHbIE 0 COBCTBEHHOCTH, HO HE O HAMEPEHUSAX; IKCMEPTHbIE CETH
— KaQYeCTBEHHbIW AOCTYM, HO He CUCTEMATUYECKUIA; COPCUHT Yepe3 OTHOLEHUS — ryBuHY, HO He 0XBaT Yepes
A3bIkOBble 6apbepbl. MIHTerpMpoBaHHOM CUCTEMBI HA 3TOM MepeceyeHmmn He cyuectsyeT. Hanbonee BeposTHoe
obbacHeHMe: HeobxoamMMas KOMOMHALMS KOMMNETEHLMI — 3KCNepT13a Mo pa3BMBAIOLLMMCS PbIHKAM, OLLEHKa
notpebuTtenbcknx 6peHaoB, MHOMOA3blYHbINM COOp AaHHbIX, PE-npouecc — npexae He KOHLEeHTpMpoBanach B
O[HOM OpraHM3aumu, a geMorpaduyeckuii Tpurrep AnLlb HeAABHO LOCTUT KPUTUYECKOM Macchl.

JIoBylIKa COpCUHTa Yepe3 OTHOIIEHUS

CraHpapTHbIV OTBET OMbITHbIX MHBECTOPOB Pa3BMBALLMXCS PbIHKOB: «Mbl paboTaeM Yyepes3 OTHOLIEHMS, a He
6a3bl 4aHHbIX». DTO NpaBAa — M Yy 3TOr0 eCTb COHBCTBEHHbIe cienble 30Hbl. CAeN0YHbIN MOTOK, MOCTPOEHHbIN Ha
OTHOLLEHMSX, OrpaHnyeH ceTblo hoHaa. OH cucteMaTMyeckn nepeBeLlnBaeT B NOMb3y CEKTOPOB, reorpaduii u
A3bIKOB, YK€ 3HaKoMbIX GoHAY. [oTpebutenbckne 6peHabl B pOCCUIACKMX FOPOAAX BTOPOrO 3LUe0oHa, KOMNaHUK
HaTypanbHOM KpacoTbl B LleHTpanbHOM A3um, FOCTUHMYHBIA BU3HEC BO BbeTHAMCKMX rOpOAaX BTOPOro YPOBHS —
OHW HEBUAMMbI HE MOTOMY YTO HE 3aCYXKMBAKT BHUMAHMS, @ MOTOMY YTO HM OfHA CYLLECTBYIOLLAA CETb A0 HUX
He [oTArMBaeTcs.

[anHbie IFC 3a 58 neT noptdenbHbiX MHBECTULMIA B pa3BMBAKOLLMECS PbIHKM LLOKA3blBAOT 06paTHOE:
AOXOAHOCTb CUCTEMHO BbILLE TaM, FAe APYrMM UHBECTOpaM TpyAHee pabotaTtb — npu 3ToM PE Ha
passuBaroLLmxcs pbiHkax onepeaun S&P 500 Ha 15% n MSCI Emerging Markets Index Ha 16% (Cole et al.,
Management Science, 2023). CTpyKTypHasi HEBUAMMOCTb 3TUX KOMNAHUM — OQHOBPEMEHHO NaBHbI BbI30B U
FNABHbIA UCTOYHUK aNbdbl.

SI3BIKOBOJI Oapbep

BONbWMHCTBO MHCTUTYLIMOHANbHOM pa3BeAblBaTENbHON MHOPACTPYKTYpbl paboTaeT Ha aHMMIACKOM, C
BTOPUYHBIM OXBAaTOM Ha KMTAMWCKOM M XMHAM. BOnHa CMeHbl BfagenbLes NpoOMCXOAMT Ha pyccKoM, baxaca
WHAOHECUS, BbETHAMCKOM, TAaMCKOM, MapaTXu, ryaxapaTtu 1 AecaTkax Apyrnx A3bIKoB. MIHdopMaLums o ToM, KTO
3TM OCHOBATENM, KaKMe KPU3UCbl OHM NEPEXMAN U KAKOBbl UX HAMEPEHUSI OTHOCUTENIbHO NPEeMCTBEHHOCTH,
CyLecTBYeT — HO OHa CYLLEeCTBYET B NEPBUYUYHBIX MCTOUYHUKAX, K KOTOPbIM aHI0S3blYHAs aHaIMTUKA He umeeT
Ha[EXHOro AocTyna.
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MalUMHHBIN NepeBod, — He pelleHMe 3ToW NpobieMbl. ITO BUAMMOCTb pelleHus. Kputmnyeckas
pa3BefblBaTesibHas MHMOPMaLMsS — HAMepeHMsl OCHOBATeNS, CEMeNHas AMHAMMKA, TOTOBHOCTb K
NpeeMCcTBEHHOCTU, HehopMasibHble MHAMKATOPbI, OTIMYAOLLME MOTMBMPOBAHHOMO NPOAABLA OT BbIHYXAEHHOTO,
— TpebyeT KyNbTYpHOM KOMNETEHTHOCTM M MEPBUYHOTO S3bIKOBOTO MCCIIEA0BAHMS, @ HE aBTOMAaTU3MPOBAHHOMO
nepeBoaa Npecc-pesiM3os.
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Yacts IV. BosaHa yxe 1omaerca — 39
COOBITUI CMEeHBI Biaaaenabiia, $20+ mapa B
OOKa3saTe/lbCTBax

B 2020-2025 ropax Kak MUHMMYM 39 3a4,0KYMEHTUMPOBAHHbIX COObITUI CMEHbI COBCTBEHHMKA —
OXBaTbIBAIOLLMX YETbIPE CTPYKTYPHO PA3NUYHbIX KAaTEropumu: cTpaTernyeckme nornoweHns (MosHble u
nostanHble), PE-MMHOpWTapHble MHBECTUMLMK, NyOIMYHbIE pa3MeLleHus U nepeaadvy busHeca cnegyrowemy
NMOKONEHMIO (NIAHOBYH U KPU3UCHYIO) — U3MEHWUAU CTPYKTYPY BNAAEHUS NOTPEOUTENBCKMMM KOMMAHMUSMMU,
BbICTPOEHHbIMM OCHOBaTensamu, 8 Poccuu, Kutae, Uupnmn m KOro-BoctouHom A3mun. PacKkpbITbivi AEHEXHbIA MOTOK
Mo BHELWHMUM caenkam npesbiwaet $20 mapa. 3v cobbITMA HECOMOCTaBMMbI MO AMHOM BUHAHCOBOM METPUKE
— IPO, ocnapvBaemoe Hac1eaCcTBO M NO3TanHas MMHOPUTAPHAsS MHBECTULMS CTPYKTYPHO PasfiMyHbl — HO Y HUX
006WMI ABMKYLLMI PaKTOp: AaBAEHME NPeeMCTBEHHOCTM OCHOBATENS, 3340KYMEHTUPOBaHHOE B YacTsx | u Il
Kaxxabii TN cobbITMS — OTAENbHbIM OTBET HAa OAHY M Ty Xe 6a30Byto cuny. [1onHble AaHHbIE N0 COBbITUAM C
pa3buBKOM NO KAaTEropusM NpueeseHbl B [punoxeHnu.
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FPA®UK 2 — AHAJIU3 COBbITUIA CMEHbI BJIABEJIBLIEB

39 noATBeP>KAEHHBIX COOBITUII CMEHbI B/IaJie/IbIIeB 110 perTMOHaM U
cekropam (2020-2025)

Kpacota n kocMeTvka LOMUHUPYET BO BCEX PbIHKAX — MHAMS AnAMpyeT No Ynciy CAENOK
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BbpeHaupoBaHHble Mopa v ogexna MoTpebutenbckue BuHO 1 HanuTKn
NpOAYKTbl MUTaHUS TOBapbl
@ Poccna @ Kutai B MHomna I8 OB Asug
Kutan NHons OB A3unga

39 nodmeepmdérHbIX cObbImuLi cMeHbl 8nadensues 2020-2025. Packpeimsiti kanumanonomok npessiwiaem $20 mapd. [TonHbil
Habop 0aHHbLIX 8 NpUNOMeHUU. Icmo4HuK: aHanus Brandmine.
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Yactse V. UTO 3TO 3HAUUT IJIsI MUHBECTOPOB

BonHa cMeHbl BnasenbLeB OTKPbIBAET KOHKPETHbIE BO3MOXHOCTH ang family offices, PE-poHaoB u
cTpaTermyeckunx nokynateneit. OKHO He BeYHoO.

MHBECTULMOHHBIN TE3UC — CUCTEMHBIN, HE eAUHUYHBIN. H1 0guH BeHuMapk He usonupyeT AoxoaHocTb PE Ha
nepexofax ocHoBaTenei notpebuTenbckux OpeHaoB — KaTeropms CIMWKOM Monona. Ho Tpu He3aBUCUMBIX
MCTOYHMKA AAHHbIX Jak0T 0gHY KapTuHy. IFC (58 net noptdenbHbix nHBecTMLM): PE Ha pa3BuBatowmxcs
pbiHkax — 13,4% sanosoro IRR, onepexenne S&P 500 Ha 15%. [Mpnyém LOXOAHOCTb CUCTEMHO BbIWWE TaM, Fae
ApyrmM nHeectopaM TpyaHee pabotats (Cole, Melecky, Molders, Reed — Management Science).
MoTtpebutenbckuii PE — 2,3x MOIC, HanBbICLLas 4OXOAHOCTb Cpean cekTopanbHbix cTpaternin (Cambridge
Associates). JIuTepaTtypa no noxapHbIM pacnpofaxam — AMCKOHTbl 8-19% npu orpaHMYeHHOM KOHKYpEHL MK
nokynaTenein. 3T0 MMEHHO Ta AMHAMMKA, KOTOPYH CO34A€ET AaB/eHNE NPEeeMCTBEHHOCTU.

BmecTe 371 faHHbIe pUCYIOT Te3MC: COObITUS MPeeMCTBEHHOCTU — BbISIBNIIEMOE OKHO LLeHOBOM
He3(dEeKTUBHOCTM B CEKTOPE C MOLLHbIM NOMYTHbIM BeTpoM. Paznuume mexay Abrau-Durso (+43% Bblpyyku
nocne nepexona) u Natura Siberica (-$460 MnH) — He B CEKTOPE M HE B PbIHKE. B TOM, NpULWEN v nokynaTensb
NOArOTOBNEHHbIM.

Crpoii aHanuTH4yeckyio 6a3y ceifvac — ¢ 3bIKOBbIMM KOMNETEHUMAMU Ha MecTax. KoMnaHuu,
npubAnxarLMecs K nepexony B 6nnxainLime ngrb ET, NOKa HE roToBbl K CAENKE — UMEHHO MNO3TOMY
BbICTPAMBaHME OTHOLLEHWI M COOP aHANUTMKM cernyvac Hambonee 3PPEKTUBHbI U HAMMEHEE KOHKYPEHTHbI.
HeobxoaMmas aHanuTMKa CyLecTByeT B POCCUMIMCKOM LeN0BOM Npecce, UHAMWCKMX OTPAC/EBbIX U3AAHMSX,
KWUTaNCKOM (MHAHCOBOM XXYPHANNCTUKE — KOHKYPEHTHOE NPEeMMYLLECTBO Y TEX, KTO YNTAET eé Ha fA3blke
opuruHana. XXpatb, Noka akTUB BbIAET Ha PbIHOK, — 3HAYUT KOHKYPUPOBATb MO XYALIEH LEeHe C HaMMeHbLUen
UHbOpMaLmen.

3aknapbiBaii No3TanHble CTPYKTYpbl nornoweHus. 18-netHuit ropmsoHT Estée Lauder/Forest Essentials
oTpakaeT TpeboBaHUSA K BbICTpaMBAHUIO LOBepUs B BM3Hecax noa ynpasneHueM ocHoBaTenei. ®oHabl ¢
NATUNETHUMM MaHLATaMK CTPYKTYPHO YCTYNaoT TepNeNMBOMy Kanutany, CnoCO6HOMY BbICTPaMBATh OTHOLLEHMS
Ha NPOTSXXEHUU HECKONbKMUX NIET A0 CLENKM.

CraBb B NpMoOpUTET CEKTOPbI C aKTUBHbIMMU NepexoaaMu. Kpacota 1 kocMeTuka, bpeHanMpoBaHHble NPOAYKTbI
NMUTaHUA M HANUTKK (YNnakoBaHHble NOTpebuTenbCckmMe NpoayKTbl U OBpeHaMpPOBaHHbIE CETU — HE NPOM3BOACTBO
CblpbeBbIX MPOAYKTOB U HEe HEOPEHAMPOBAHHbINA FOCTUHUYHBIN BM3HEC), oaexaa U NErkoe NpoM3BOACTBO
LOMUHMPOBANN B 3aJ,0KYMEHTUPOBAHHbIX COObITUSAX MO CTPYKTYPHbIM NpUYMHAM: BpeHa-kanuTan,
noTpebuTenbckas NoSIbHOCTb U KyNbTypHas AuddepeHumaLms co34atoT NOrowaemble akTuBbI C
NpeMM1anbHbIMU MyNbTUMMKATOPAMK. ITU CEKTOPbI MPOAO/IKAT TMANPOBATD.

OueHuBaii FOTOBHOCTb K MPEEeMCTBEHHOCTU KaK NepPBUYHbIN curHan. CTaTyc N1aHMpPOBaHUS NPEEMCTBEHHOCTU
— HEe MATKMUIM MHOMKATOP, @ ONepexarLlmi NpeamMKTop LOXOAHOCTV nocne caenku. Pasnmune mexay busHecom,
KOTOPbI YCKOPAETCS MOC/e CMeHbl BNafenbLa, v TeM, KOTOPbIA YHUUTOXAET CTOMMOCTb, MOYTU BCErAa BUAHO B
npencaenoYyHbii Nepuo — B peLeHMsX OCHOBATeNst 0 KOPNOPaTMBHOM YNpaBAeHMU, MOATOTOBKE HaCNeAHMKA
M LOKYMEHTMPOBAHMM OMEPaALMOHHbIX NPOLLECCOB. ITOT CUrHAN CYMTLIBAETCS A0 NpuBReYeHus 6aHkupa.
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Yacte VI. HoBast oniTka — HappaTUBHBIN
ObI0 OVINIKEHC

TpaAMUMOHHbIV b0 AMANMOXKEHC CO34aBaNCs NoA APYroi TMN KOMNaHMK. AyaupoBaHHas OTYETHOCTb.
3aA,0KYMEHTMPOBAHHasA koMaHaa. MHCTUTYyUMOHanbHag Tabnuua kanutana. lMpaBoBas CTPyKTypa, NOHATHAs
3anagHoMy KoprnopaTMBHOMY npasy. B 61M3Hecax nog, ynpaBieHnMeM OCHOBATENEN HA Pa3BMBAOLMXCA PbIHKAX
— rae GMHAHCbl MOryT 6bITb HeOPMabHbIMU, NAHbI MPEEMCTBEHHOCTM He 3anMcaHbl, @ KpUTMYeckas
QHANIUTMKA XXMBET B OTHOLLEHMSIX, @ HE B PErUCTPax, — 3TOT NOAXOJ, CMCTEMATUYECKM YMYCKAET [MaBHoe.

YTo VIIYCKACT CTaHOAPTHAA dHAJIMTUKA — U ITIOYEMY

PitchBook nokaxeT, 4To koMnaHus npuenekna ceputo B. OH He nokaxeT, YTo ocHoBaTenb nepexun 40-
NpoLeHTHbI 06Ban BantoTbl, NPEBPATMB YObITOK B NOAIbHOCTb KNMeHToB. Crunchbase nokaxeT cekTop —
HaTypanbHas kpacoTa. OH He NOKaXeT, YTo ocHoBaTento 71, 0H 0TKasan ceMerMHOMyY NOKynaTento U usyvaet
cTpaTernyeckme anbTepHaTuBbl. 24-MecsyHOoe OKHO — M HM 0fHA 6a3a AaHHbIX ero He pacKkpoerT.

MNpepcTaBbTe, YTO CTaHAAPTHAs aHaNMTUKA nokasana 6bl o Natura Siberica B 2014 rogy: 6bICTpO pacTywmi
POCCHMIACKUIA OpraHUYeckmii KOCMETUYECKMI BpeHa, pacluMpSOLWNNCS B eBPONENCKUIA puTei. Yero oHa He
MOr/1a NOKa3aTb — YTO YKPAMHCKMI BOMKOT TOro e roaa BbiHyaun Tpy6HMKOBaA MHBECTMPOBATb €5 M/H B
3CTOHCKOE NPOU3BOACTBO: 3ALMTHbBIM LIAT, KOTOPbIM OH BNOCNEACTBUM ONMCAN KaK CTyYanHYyHo
npesyCMOTPUTENIbHOCTb. DCTOHCKMIA 3aBOA, CTaN IMHUEN ancTpubyumm 6penpa B EC nocne 2022 roga. «HukTo
He 3HaeT, 4To 6blNo Obl MHaYe», — ckazan TpyoHMKoB. CTaHAAPTHbIN Ab0 AUAUIXKEHC DUKCUPYET Pe3ynbTaT.
HappaTuBHbIN Abl0 AUANIKEHC QUKCUPYET pelleHue, KOTOPOe CAEeNan0 3TOT pe3ybTaT BOSMOXHBIM.

KayecTBeHHas aHanMTMKa, KOTOPas Ha CaMOM fiefie Npeacka3blBaeT JOXOAHOCTb NOC/Ie MOMOLEHUs, — 3TO
MMEHHO TO, YTO CTaHAAPTHbIN COPCUHT HE CMOCOBEH reHepMpoBaTh: Kak 3TOT OCHOBATe b pearMpoBarl, Koraa
HaCTynasn 3K3UCTEHLMANbHbINA KpMU3nC? YeM xepTBoBas, uTo 3awmwan? KTo B ceayowem noKoAeHnn — CeMbs
unu npodeccuoHan — 6bii NOAroToBAeH K nepexoay? OTBETbI Ha 3TW BOMPOCHI OMNPEAENsIoT, CTaHeT Nn
nornowexue 3a $100 maH Bbixogom 3a $300 MaH unm cnucanuem 3a $37 mMaH.

JKCnepTHbIE CETU U CNELMaNM3MPOBaHHbIE MCCIEA0BATENM YAaCTUYHO 3aKPbIBALOT 3TOT CNPOC — HO MO LiEHAM,
Npy KOTOPbIX CUCTEMATUYECKAS OLEHKA AECATKOB KOMMAHWI 3KOHOMUYECKM HEBO3MOXKHA. Pe3ynbTat: cTporuii
KauyeCTBEHHbI aHaNn3 NPOBOAUTCS 415 FOPCTKM KOMMaHMI B aKTUBHOM [bl0 AMSIMAXKEHCE, @ AN1S BCErO
OCTaNbHOrO — KOJIMYECTBEHHbIV CKPUHMHT, 151 BOIHbI MEPEX0A0B, FAe NPEUMYLLECTBO IEXMUT B BbISIBNIEHMM
aKTMBOB [0 MX BbIXOLA Ha PbIHOK, — 3TO 06paTHas noruka. HyxxHa npeaBapuTesnibHO CO6paHHas aHANMUTMKA,
MO3BONAIOLLASA OLEHMBATb YCTOMYMBOCTb OCHOBATENEN B LIE/bIX CEKTOPAX OAHOBPEMEHHO — Ha S13blKaXx, Ha
KOTOPbIX peasibHO rOBOPST 3TU PbIHKM.

Y10 Ja€éT HAappPaTUBHBLIN JbI0 TWINIKEHC

HappaT1BHbI Abl0 AUANIKEHC — 3TO CMCTEMATUUYECKOE M3BNIEYEHME 33[0KYMEHTUPOBAHHOM CTOPUM
peLIeHNi I OCHOBATENS: KPU3MCOB, KOTOPbIE OH MPEOAoseN, BbIGOPOB, CAENAHHbIX MO LABNEHWEM, U
KOMMETEHLMIA, HAKOMIEHHbIX B MPOLECCe, — TeX, YTO HUKOrOa HEe MoMnaayT HU B 04HY (GUHAHCOBYIO OTYETHOCTb.
Bonpochl, Ha koTopble GMHAHCOBAst OTYETHOCTb HE OTBETUT. bbl1 I MOMEHT — 33A,0KYMEHTUPOBAHHbIN U
BEPUDULMPYEMbIA — KOTAA OCHOBATE/Nb CTONIKHY/ICS C 3K3UCTEHLMA/bHBIM BbIOOPOM? 3alUumLLan M OH
OTHOLLUEHUS C KIMEHTAMU LEEHOM Mapyku? MPOBEN M BEPTUKAbHYIO MHTETPALMIO MO AABNEHUEM — M CO3AaN
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CTPYKTYpHOE NpenMyLLecTBO? Mepexun n KpUsunc, yHUUTOXKMBLLUKMIA KOHKYPEHTOB — M YTO MMEHHO OH CAenarn,
yero He caenanu apyrue?

ITW aHTUKPU3NCHBIE PeLleHNs — OnepexarLime MHAMKATOPbl LOXOLHOCTM Nocne nornowenus. B bonbluinHcTee
C/ly4aeB OHM B NyBIMYHOM [0CTyNe: POCCMIACKAs OTpacieBas npecca, MHAMMCKME oTpacsieBble 6a3bl, KUTAWCKas
[eNn0Bast XXypHanucTmKka. Hy>xeH 3bIKkoBOM LOCTYN M METOA0N0MUS — YTOObI MX HANTW.
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3aKk/JIIoueHue

[emorpaduyeckoe gaBneHne, 3aL0KYyMEHTMPOBAHHOE B 3TOM A0KNaAe, — He NporHo3. OCHoBaTeNM 3MOXM
pedopm B Kutae, MHamu, Poccnm 1 KOro-BoctouHon Asnm ctapetoT 04HOBPEMEHHO, MX BU3HECHbI HEAOCTATOYHO
MOArOTOB/MIEHbI K CMEHE BNaAeNblLa, a 39 3a40KYMEHTUPOBAHHbIX COBbITUI NATU Pa3ANUHbIX KAaTErOpUiA, C
PaCKPbITbIM BHELIHUM LEHEXHbIM MOTOKOM CBbile $20 Mapa, NOATBEPXKAAOT: NEPEXOA aKTUBEH, a He
0XMAAEM.

Tpw CTPYKTYpHbIX BbIBOLA CNELYHOT U3 MPenCTaBAeHHbIX AAHHbIX.

Bo-nepBbix, UHBECTULMOHHAA 6asa BennKa U B OCHOBHOM AOMHCTUTYLMOHaNbHA. 10 oueHkam, 28 000-45 000
noTpebuTenbCckMx 6PeHA0B NOA YNpaBAeHUEM OCHOBATENEN C BbIPYYKOM OT $5 MH Ha YeTbIpEX pbIHKaxX
NPUBANXKAKOTCA K OKHY MPEEeMCTBEHHOCTM WU yXKe BOLWM B Hero. [Moaasnsiolee 601bWMHCTBO HUKOrAA He
NpUBAEKaNO MHCTUTYLIMOHANBHOIO KanuTana 1 oTCYTCTBYET B GUMHAHCOBbIX 6a3ax fAaHHbIX. He Bca 3Ta 6a3a
KOHBEPTUPYETCS B MHBECTULIMOHHbIE BHELIHUE CAENKU — 3HAYUTENbHAs LONI1 OCTAHETCS CEMENHON, nepenaéT
HedopManbHO MK 3acTbiHeT 6e3 popmanbHOro nepexoaa. Ho aaxe ymMepeHHas KOHBEPCUS NPY TakoM
MaclTabe co34aET BOSMOXHOCTb A1 COPCUHTA, K KOTOPOW HbIHELHAS MHGPACTPyKTypa He npucnocobneHa.

Bo-BTOpbIX, FOTOBHOCTb K NPEEMCTBEHHOCTU — ONEepeXKalowWmii MHAUKATOP AO0XO0AHOCTHU, a HE MATKMIA CUTHA.
Paznunune mexxay Abrau-Durso — Bbipyuka +43% nocne nepexofa, BbIXoa Ha HOBble pbiHKM — 1 Natura Siberica
— $460 MNH YHUUTOXEHHOM CTOMMOCTM 3a 24 Mecsaua M3-3a O4HOr0 OTCYTCTBYOLLEro AOKYMEHTA —
onpeLenseTcs He CEKTOPOM, He reorpadmei U He pblIHOYHOM KOHBbIOHKTYPOI. OHO onpesenseTcs HaauumeM uam
OTCYTCTBMEM OCO3HAHHOIO MJIAHMPOBAHMS NPEEMCTBEHHOCTH, BUAMMOTO B MYOAMYHbIX MCTOYHMKAX A0
coBepLueHus NtoboK caenku.

B-TpeTbux, uHdopmauus, HeobxoauMas pis OLEHKU 3TUX GU3HecoB, cywectByeT. OHa He 3anepTa B 3aKpbITbIX
JaTa-pyMax 1 nponpueTapHbix ceTax. OHa cywecTByeT B pOCCMICKOM AeI0BOW npecce, UHAUWCKUX OTPaceBbIX
U3OaHUSX, KUTAMCKON (DUMHAHCOBOM XypHanucTuke, meama tOro-BoctouHol Asum — HepocTynHas
WMHCTUTYLLMOHAbHBIM MHBECTOPAM He MOTOMY, YTO CKPbITa, a MOTOMY, YTO AOCTYN K Hel TpebyeT 93bIKOBOM
KOMMETEHTHOCTM M UCCNen0BaTENbCKOM METOA0/I0TUM, KOTOPbIX Y 6ONIbLIMHCTBA aHANUTUYECKUX NIAaTHOPM HET.

[ns MHBECTOPOB C TepMeNMBbLIM KanWUTasoM, CEKTOPasibHbIM (POKYCOM Ha NoTpebutenbckme 6peHabl 1
MHPPACTPYKTYpOI Ans paboTbl C OCHOBATENAMM A0 HAYana GOPMasbHbIX NPOAAXKHbIX MPOLLECCOB BOSIHA
NpeeMCcTBEHHOCTU — CTPYKTYPHO onpenenéHHas BOSMOXHOCTb C MU3MEpPUMbIMK XapakTepuctukamm. CroMMocTb
€034aHM4 3TOM MHPPACTPYKTYPbI Bbile BCEro NOC/IE NPOXOXAEHMS NMKA BOMHbI. LileHa 0TKa3a oT Heé — npuitu
nocsie 3BOHKa BaHKMpa: KOraa akTUB YKe B AUCTPecce, MOMEHT YNYLLEH, 3 MPEUMYLLECTBO NPUHALNEXUT KOMY-
TO ApYyromy.

&

Mamepuansi no meme Ha brandmine.ai

Bpenabl - A6pay-[iopco - Hartypa Cubepuka

OcHoBatenu - bopwuc v Maeen TutoBbl - AHppeit TpybHMKOB

Ananutuka - Koraa npeeMCTBEHHOCTb BCTpeYaeT caHkumu - BoWHa 3a HacneacTBo opraHMyeckon KopoHbl Poccum

benbie kHuru - 3a npenenamu GUHAHCOBOM OTYETHOCTM - [lo 3BOHKa BaHkuMpa - [ae BonHa nomaetcs - [4e BOAHA 1OMaeTcs
— Habop AaHHbIX
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N CTOYHUKU M1 MEeTOd0J/IOTUS

Hacmosuwuii doknad ocHo8aH Ha YembIpéx UCced08amenbCKUX CeCCUsIX, CUHME3UPYWUX NepBUYHbIE U 8MOPUYHbIE UCMOYHUKU no Kumato, MHOuu, Poccuu u
t020-BocmoyHoli A3uu. Bce daHHble 0 cOenkax nposepeHsl Hezasucumo. CmamucmudecKkue ymeepioeHus conpo8oXaeHbl CCbLIKAMU HA NEPBOUCMOYHUKU; MaM,
20e cywecmsyrom memodonoau4eckue 02paHuU4eHus, OHU packpelimel.

ADB Asia SME Monitor (2020). ASEAN MSME statistics.

ASI / TAdviser (2023). Russian retail tenant composition analysis.

Bain & Company / Kantar (2024). China Shopper Report. Domestic brand market share across FMCG categories.
Bilyonaryo.com / Jollibee Group (2025).Jollibee Foods board transition filings.

Brandmine Research (March 2026). Founder Transition Wave Market Sizing Analysis. Internal research. Four-market funnel
triangulation across official enterprise registries and family business surveys.

Business Standard / Outlook Business (2024-2025). Haldiram’s PE transaction and Godrej Group family settlement reporting.
Caixin Global (2024-2025). Multiple reports on Wahaha Group succession and Zong Qinghou estate litigation.

Cambridge Associates (2014). «<Declaring a Major: Sector-Focused Private Investment Funds.» Consumer-focused PE returns:
2.3x MOIC — highest sector return among specialist strategies.

Cerulli Associates (December 2024). U.S. High-Net-Worth and Ultra-High-Net-Worth Markets 2024: The Great Wealth Transfer.
U.S-specific projection of $124 trillion in wealth transfer through 2048.

China State Administration for Market Regulation (April 2025). Private enterprise statistics.
CKGSB Knowledge / PwC (2023). Chinese Family Business Succession Planning Survey.

Claessens, S., Djankov, S.,and Lang, L. (2000). «The Separation of Ownership and Control in East Asian Corporations.» Journal of
Financial Economics.

Cole, Shawn, Martin Melecky, Florian Mélders, and Tristan Reed (2023). «Long-Run Returns to Private Equity in Emerging
Markets.» Management Science (accepted 2023). DOI: 10.1287/mnsc.2023.03313. NBER Working Paper No. 27870. IFC 58-year
portfolio analysis across 130 countries.

Credit Suisse Research Institute (2017/2020/2023). Family 1000 Study.

Deloitte India (2025). Family Business Succession Survey.

Equirus Capital (2024). India Consumer PE Deal Activity Report.

Family Business Institute (2021). Family Business Statistics. familybusinessinstitute.com
Her World Singapore (2025). Bengawan Solo founder profile.

HSBC Global Private Banking (2024). Global Entrepreneurial Wealth Report. N=1,798 across 10 markets. Research conducted by
Ipsos UK.

INSEAD Knowledge (2018). Russian family business founder age study.
Interfax / FashionUnited (2024-2025). Gloria Jeans CEO transition reporting.

Leke,A., Goyal,A., Mukherjee, C., & Kamath, S. (2026, February 3). «Passing the Baton: Creating Value through CEO Succession at
Family Businesses.» McKinsey & Company. Analysis of 200 publicly traded FOBs across 40 countries.

McKinsey & Company (2024). Midsize family business capital efficiency analysis.
Ministry of MSMEs / PIB (2025). India MSME GDP and employment contribution.

Mélders, Florian and Edgar Salgado (February 2025). «Beyond the Numbers: Understanding Private Equity Returns in Emerging
Markets.» World Bank Blog. [MSCI EM outperformance figure: 16% over 1990-2023 extended dataset.]

Nation Thailand / Caproasia (2024-2025). ThaiBev intergenerational share transfer documentation.
PwC (2023). Global Family Business Survey. 2,043 interviews across 82 territories.

Sun Life Asia (2025). Asian Family Business Succession Readiness Survey.
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Ward, J. (1987). Keeping the Family Business Healthy. Jossey-Bass.

Yicai Global / Chaileedo (2024). Proya Cosmetics corporate succession filings.

JaHHeie no coenkam: 39 cobbimuli cMeHbl CO6CMBEHHUKA HE3asUCUMO 8epu@uUyUpo8aHsl No Ny6auYHo 00CMynHbIM UCMOYHUKAM, 8K/IOYAsT KOPNOPamueHsle
06vsi8/IeHUS, pe2yniimopHsle 00KyMeHmel U puHarcosyro npeccy (Kommepcanmu, Economic Times, Nikkei Asia, Bloomberg, Caixin, Business Standard, Nation
Thailand). CymMbl cOenoK, ommMeyeHHble «OUeH.», S8SI0MCS OUEeHKaMU HA 0CHO8e PacKpbimblx cmoumocmel, MynbmuniuKkamopos 8bIpyyKuU U Co8peMeHHbIX
penopmaxed. [TpogedeHo Yemeipe uccnedosamesnsckux ceccuu.

TpybHukos A. (uHMepesbIo). «MHe 208opunu, Yymo s uduom. [locne 3Mo2o 5 0CHO8AN COBCMBEHHYI KOMNAHUK.» PeansHoe epems, 24 okmabps 2018.
realnoevremya.ru/articles/2975-interview-with-andrey-trubnikov-natura-siberica-founder. lumama «Hukmo He 3Haem, ymo 6bi10 6bI UHa4e» — npsmoli omeem
Tpy6HUKOBA HA 80NPOC O MOM, NOMO2 JIU 3CMOHCKULI 30800 CNPABUMbCA ¢ OasNeHUEM YKpAuHCKuX caHkyuil 2014 200a. Mneecmuyus & $5 maH e mannuHckoe
npou3s00cmaeo Hesasucumo noomeepxoeHa Postimees (3cmoHckas denogas npecca). lMpumeyanue: Premium Beauty News S04 (4 cenms6bps 2018) — omdensHoe
uHmepsbto Natura Siberica ¢ AHH 06ens u Mamsé Cunnom, a He ¢ Tpy6HUKO8bIM, U OGHHOL LuMamel He cooepHum.

Memodonozaus uccnedosanus Brandmine: aHanu3 nepsuyHsiX UCMOYHUKO8 HA A3biKe opuauHana no poccutickoli (KommepcaHmv, PBK, Bedomocmu, CIAPK-
WHmepgakc), uHdutickoli (Economic Times, Business Standard, VCCEdge), kumatickoli (Caixin, 36Kr, Wind) u toxHoasuamckoli (e27, DealStreetAsia, Bangkok Post,
Nikkei) npecce. MuHumyM mpu ucmoy4Huka 0ns 8cex akmuyeckux ymeepuoeHud.
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IIpunoxeHue: 39 BepuduIpoBaHHbIX
COOBITUIA CMeHbI coocTBeHHMKa (2020-

2025)

Kamezopuu cobbimuii: A = Cmpamezuyeckoe npuobpemeHue | B = MuHopumapHsie uHeecmuyuu PE/VC | C=IPO | D = CemeliHas
npeemcmeeHHocms (nnaHosas) | E = Kpu3sucHas npeemcmeseHHoCMb (cMepms 0CHosamesis, CnopHoe Hacnedcmeo, Heyoaguwascs

nepedaya)

KomnaHusa

1 Natura
Siberica
2 12 Storeez

3 GloriaJeans

4 Abrau-Durso

5 Yatsen/
Perfect Diary

6 Proya
Cosmetics

7  Wahaha
Group

8 Maia Active

9 Lao Gan Ma

10 Nayuki /
Naixue

CrpaHa

Poccus

Poccus

Poccus

Poccus

Kuran

Kurarn

Kwuran

Kurar

Kutan

Kutan

CekTop Kar. Tun caenku Mokynatensb/ Tog,
UHBecTop

Kpacotamn @ E [MonHoe ADK 2023
KoCMeTuKa nornoweHne  Cucrema
Mopa n B  [Hons Baring 2021
ofexaa 4acTHOro Vostok

KanuTtana

(MUHOpUTapHas)
Moga u E  MNosTtopsiowmecs/ 2024-
ofexaa HeyAauHble (ocHoBaTenb 2025

nepexonbl coxpaHset

CEO; KOHTPO/Ib)

nepenaya B

HacneacTBeHHbIN

boHn
BuHa n D CemeiiHoe H/0 2012-
HanuTKn HacnenoBaHne (MexnokKoneHuYZEARAN)

e

Kpacotaun | C  IPO Bupxka 2020
KoCMeTuKa NYSE
Kpacotam D MexnokoneHuyetkdy 2024
KOCMETUKa nepegaya (BHYTpeHHWM)
BbpenavpoBakHbIEMEPTH H/L (roc. 2024-
HanuTKK OCHoOBaTens aKkumMoHep 2025

— 46%)

ocnapueaemoe

HacnencTso
Moga n A TlonHoe Anta Sports 2023
onexaa nornoLeHne

(75%)
BbpenavpoBatkHbIBbIxon, H/0 2014-
NpoayKTbI oCHoBarens (vacTHag) 2019
nUTaHUs Ha MeHcu

—

HecocTosBLIasCs

npeemMCcTBEHHOCTb

— BO3BpaT

OCHoBaTens
BperavpoBaiHbIEPO Bupxka 2021
NpOAYKTbI [OHKOHra
W HamUTKu

PackpbiTas
CTOUMOCTb
OueH.
~$37M
OueH.
~$4,5M

H/0

H/L

$617M
npuBie4YeHo
H/L (pbIH.
Kar.
~$5,5B)

Hacnenctso
~$6B;
$1,8B

3aMOpPOXeHO

He
pacKpbITO

H/0

$656M
npuBIEYEHO

CurHan nepegayu

CmepTb ocHOBaTens 6e3 3aBeLLaHus;
2-NeTHUIM HaCNeACTBEHHbIN KpU3nUC
Kanutan pocta; 4aCTUYHbIN BbIXOL,
CooCHOBaTens

OcHoBatenb (77) npesnpuHan 4+
nonbITKM Nepenayu; natrepH
BO3BpaTa OCHOBATENs

Ha3HaueHuWe oTua Ha rocAoMKHOCTb;
niaHoBadA NpeeMCcTBeHHOCTb

bym C-beauty; kanuTan pocta

CoocHoBaTeNb MOKMUHY KOMMAHMIO;
CblH OCHOBaTeNd (36) Ha3HayeH
reHaupektopom nocne 10-netHen
MOLrOTOBKM

OcHoBatenb (79) ymep 6e3 nnaHa;
50+ cynebHbIX MCKOB; 3aKpbITbl 18
NPOU3BOLCTBEHHbIX IMHUIA

Y3koe MecTo MaclTabupoBaHus;
BbIXOZ BEHYYPHOrO KanuTasna

OcHoBaTenb (ceruac 79) Bbilwen Ha
MEHCUIO; CbIHOBbS CHU3MM KayecTBo;
OCHOBaTeNb BepHyNca B 72 rofa

MNepBoe IPO npeMunanbHOM YaiHOM
ceTu Ha Gupxke [OHKOHra
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N2 KomnaHus CrpaHa Cekrop Kar. Tun caenku Mokynatensb/ Top,
UHBecTop
11 Stenders Kutain  Kpacotam A TlonHoe L Catterton = 2024
(onepauwmpn, nornoweHue

12 Mao Geping  Kwutah Kpacotam B Crpaternyeckoel Catterton 2025

KOCMEeTuKa napTHépcTBo | Asia
PE

13 HilPapa Kutaii | MNoTtpebutentBkmBons L Catterton | 2023
TOBapbl 4acTHoro
(neTckue) Kanutana

(MMHOpPUTapHas)
14 Hengan Kutait = JlnuHas D Cwmeptb H/0 2025
International rurmeHa u COOCHOBaTens; (BHYTPeHHMIA)
yxoz, 3apaHee
CMIaHMPOBAHHas
npeeMCcTBEHHOCTb
15 Sabyasachi NHaona | Mopa u A TlonHoe Aditya Birla = 2021
Couture oaexnaa nornouweHune | Fashion &
(51%) Retail
16 Kama MHoms Kpacotau A | [Mo3tanHbIi Puig 2019-
Ayurveda KOCMETUKa MuHoputapuii  (UcnaHus) 2022
—>
MaXkopuTapui
17 | Forest MHoma  Kpacotau @ A | MMo3tanHbii Estée 2008-
Essentials KOoCMeTuka MUHOpUTapuit  Lauder 2026
— MoJHoe Companies
nornouieHune

18 Minimalist MHons  Kpacotam A  [lonHoe Hindustan 2025
KOCMeTHKa nornoweHune  Unilever

19 MDH Spices | WHaus bpeHauposakHbiEMepTb H/0 2020
NpoAyKTbI OCHoBarens (cemeiinas)
nUTaHMs —

MeXnoKosieH4ecKas
nepenaya
20 Sugar MHons Kpacotam B  [ons L Catterton = 2022
Cosmetics KOCMeTHKa 4acTHoro (nmm)
KanuTana
(MMHOpPUTapHaZs)
21 Honasa/ Muomna  Kpacotamn  C  IPO BSE/NSE 2023
Mamaearth yxop,
22 Bisleri MHans  BpenavpoBatkHblElecocTosBweecdata 2022-
International HanUTKK nornowenne  Consumer 2023
— Products
BbIHY)XAEHHAs (BbILwIA)
MeXMoKoieHYecKas
nepenaya
23 Blue Tokai Nuona  BpenampoBaBHbiBons Verlinvest 2024
Coffee NpoAYyKTbI 4acTHOro (nnp)
M HaMUTKK KanuTana
(MMHOpUTapHaZs)

24 Yoga Bar MHona bBpenampoBakHbiElonHoe ITC Limited 2023
NPOAYKTbI nornoLieHune
M HanuUTKu (noatanHoe)

25 | Haldiram’s MHona  bpenamposalHbiBecTpykTypu3auiemasek; L 2023-
NpoaYyKTbI CEMENHbIX Catterton; 2025
nuTaHus dpakumi + Alpha Wave

MWHOPUTAPHbIV
PE

PackpbiTas
CTOUMOCTb
He
PacKpbITO
He
pacKpbITO

He
pacKpbITO

H/L (pbIH.

Kan.
~$4,5B)

3398 Kp
(~$54M)

€12,5M (1-
1 3Tan)

He
PacKpbITO

32 955 Kp
(~$350M)
OueH.X10
000-15
000 Kp

$50M nipu
oueHKe
~$500M

31701 Kp

CurHan nepepaun

PocT cermeHTa npeMuanbHbIX
CPeACTB 41 BaHHbI/Tena
[no6anbHasg akcnaHcusa nocne IPO

I'IpeMmyMwsauMﬂ [eTCKOM KOCMETUKM

CoocHoBatenb ymep B 72 roaa; CbiH
— 3amecTuTenb reHampekTopa ¢ 2017
I.; «6e3 BNMSHMSA Ha onepauumy»

OcHoBarte/lb UCKan NPeeMCcTBEHHOCTb
1 [LONrOCPOYHbIi pocT

[lo3TanHbIM cTpaTerMyecknin BbIXos,
Ha pbIHOK r106aNbHOM KPacoThl

18-neTHee TepnenvBoe MNornoweHue;
nnaHWpoBaHMe NPeeMCTBEHHOCTH
ocHoBaTens

LocturHyT MmacwTtab D2C;
nornowexnne FMCG

OcHoBaTtenb ymep B 97 net Kak
pencreyowmit CEO; cbiH npuHan
ynpaefieHne; AOKYMEHTANIbHOM
NpeeMCcTBEHHOCTH He Bblio

CrpownTenbcTBo 6peHaa;
cTpaTernyeckune otHoweHus ¢ LVMH

Mepsoe IPO nHaunickoro D2C-

npuBneyeHo GpeHAa KpacoTbl B CTaTyce

37000 Kp

efvHopora
OcHoBatenb (85) nybanyHo 3as8un

npeanoXXeHo;«HEKOMY 3360TUTHCA O KOMMNAHUMY;

coenka
copBanacb

$35M npu
oueHke
~$180M

OugeH.
¥350-500
Kp
CyMMapHo
~$1B
(Temasek);
OLiEHKa
~$10B

[O04b HEOXOTHO B34/1a yrnpaBneHue

Bym specialty coffee

D2C FMCG ponn-an

Pasnen 3 cemeliHbIX BeTBel Kak
npesnycioBKe NepBoro BHeLHero
MHBECTOPA 33 85-NEeTHIO UCTOPUIO
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N2 KomnaHus CrpaHa Cektop Kat. Tun caenku Mokynatens/ loa, Packpbitas  CurHan nepepauu
WHBecTop CTOUMOCTb

26 Godrej Group WHausa [NotpebutenHokm€emeriHoe H/L0, 2024 -~$21B Matpuapx (83) n 6pat (73)
(noTpebuTenbckoe TOBapbl yperynmpoBaHn€BHyTpeHHss COBOKYMNHas pasgenunu 127-netHuit
nospasgeneHue) pasnen pEeCTpyKTypu3aLus)  pblH. Kan. KOHromepar; 5-6 IeT neperosopos

KOHrnomepara

27  Kopi NHpoHesbgenavposaBHbiBona Sequoia, 2020- $205M MepBblt UHAOHE3MICKNIA F&B-

Kenangan NpoAYyKTbI 4acTHOro GIC,Sofina 21 CYMMapHO  efuHopor
M HaNUTKK KanuTana
(MUHOpUTapHas)

28 Wardah / MHpoHe3kpacotan D  CemeiiHas H/L, MpoponiABTca O6pa3uoBasi ceMeiiHas
Paragon KOCMeTuKa npeeMCcTBEHHOCTMEXMOKONEHYECKMIA) npeeMCcTBEHHOCTb; 6e3 BHellHero
Corporation (nponomkaeTcs) Kanutana

29  Mustika Ratu ' MnpoHeskpacotam D CemeitHoe H/0, 2010- H/LO BpeHn Koponesckoro Hacneaus;

KoCcMeTuka HacnenoBaHue (MeXMNOKONEHWREKNIA) repexop, 2-ro nokoneHus
nponomKaeTcs

30 Phuc Long BbeTHambpeHanpoBaBHbIFIMHOpUTapHbIiMasan 2021- ~$15M- MNpemMuanbHas yaiHo-KohenHas ceTb;
Heritage NPOAYKTbI PE — Group 22 $110M MaclTabupoBaHue GpaHLLIK3bI

W HaMUTKu Ma)XOpUTapHbIN no3TanHo
31| ThaiBev/ TaunanpbpeHampoBabBHbiBcectopoHHss | H/L 2024- [Lons OcHoBaTenb (81) Bbllwen Ha NEHCUIO;
Oishi / F&N HaNWUTKK mMexnokoneHyedkaseinHas | 2025 | ThaiBev nepepan Bce akuum ThaiBev 5
nepenaya NpeemMCcTBEHHOCTb ~$5,98B; [LeTaM; KaXaoMy Ha3HayeH busHec-
akumin 5 petam) COBOKyMHas 650k
umnepwms
>$15B
32 Panpuri TaunanpKpacotam A PE — Lakeshore | 2024 He Mogenb nepexona PE-k-cTpatery
BENHeC ctpaternyeckoeCapital — pacKkpbITO
nornoweHue  Kosé Corp.

33 Jollibee OununniipeHavpoBaBHbIEl03TanHas H/0 2014; H/L (poiH. | OcHoBatenb (73) ocTaBuA AOMKHOCTb
Foods NpoayKTbI MexrnokoneHyedeasyTpeHHni) 2025 | kan. CEO B 2014; cbiH M36paH B coBeT
Corporation M HaMUTKK nepenava ~$5B+) LMpekTopoB B uioHe 2025

(QSR)

34 Bonia Group = Manai3udloga n D CemeiiHoe H/0 MpoponiABTca Manaisuiickas fashion-nereHga; 2-e

akceccyapbl HacnenoBaHMe (MeXMOKONEHYECKMIA) rokoneHue

35 Bengawan CunranyppernaunpoatkHblB peanHuumanbHasll MpoponiABrca OcHoBaTenb (78) nM4HO BenET
Solo NpoAYKTbI cTaomns exefHeBHble onepauuu; CTPYKTypbI

nuTaHus (dbopManbHoro nepeaayn He 3a0KyMEHTUPOBAHO
naaHa He
33,0KyMEHTUPOBAHO)
36 Licious MHons  bpenavpoBaBHbiBons Temasek 2021- ~$394M MepBbit uHaniickuii D2C-eguHopor;
NpoAyKTbI 4acTHoro (nmn) 22 CYMMapHo  OT bepMbl A0 BUIIKM
W HaMUTKu KanuTana no
(MMHOpUTapHaZs) payHaam

37  WOW Skin Muomna Kpacotam B [ons ChrysCapital, 2021- $98M D2C HaTypanbHas KpacoTa;

Science yXon, 4acTHOro GIC 22 CYMMapHO | OMHMKaHaNbHOCTb
KanuTana
(MMHOpUTapHas)

38 PaperBoat/ WHaus bBpeHaupoBaBHbiAons GIC 2022 $50M3a Banupaumns cyBepeHHoro doHAa;
Hector NPOAYKTbI YacTHOro 25% 3THUYECKME HANUTKU
Beverages W HaMUTKu KanuTana

(MUHOpUTapHas)

39 boAt/ NHaomns | BeiToBas B  [ons Warburg 2021- ~$160M Kanwutan pocta
Imagine 3N1eKTPOHMKA | YaCTHOro Pincus 22 CyMMapHO
Marketing KanuTana

(MUHOpUTapHas)

Cobbimus knaccuguyuposarsl no namu kamezopusm (A-E): om cmpamezauveckux npuobpemeHuli 00 Kpu3ucHol npeemMcmeeHHocmu.
«Packpeimas cmoumocmes coesku» npedcmasisiem Co80KyNHbIl OeHEMHbIU NOMOK No 8ceM munam cobbimull — yeHsl no2aoweHud,
pazmepel payHoos PE, nocmynaerus om IPO u oueHku Hacnedcme — u He npedcmasssiem cobol eduHsIl conocmagumsili
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nokasamens. 3a20/1080k $20B+ omHocumcs K gHewHUM mpax3axkyusm (kamezopuu A-C); HymperHHue npeemcmeerHocmu (D-E)
BKJ/II0YEHbI KAK CBUOEMENbCMBO Xapakmepa 80/1Hsl nepexodos. CyMMel COE/IOK, OMMEYEHHbIE KOUEH.», IBSHOMCS OUEHKaMU,
noJy4eHHsIMU U3 PACKPbIMbIX CMOUMOCMEL, MylbmuUnuKamopoe 8bipyqKku Unu cospeMeHHbIX penopmaweli. Pe2uoHansHsle umoau:
Poccus 4, Kumatii 10, MHous 16, OBA 9 — umoeo 39.
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O Brandmine

Brandmine ocHoBaH 4enoBEKOM, KOTOPbIN CTONKHYACS C 3TUM MHPOPMALMOHHBIM Pa3pbiBOM U3HYTPW.

Panpan MictmaH npoeén 6e3 Manoro ABa aecatunetus B Dragonfly — oAHOM M3 nepBONpOXoaYeCcKmnx
CepBUCHbIX BpeHaoB Kntas — MMEHHO B TOT NePUO CKATOro NpeanpuHUMaTeNbCTBa NEPBOro NOKONIEHMS,
KoTopbIn Brandmine oxsatbiBaeT cenyac. Hauas 8 2003 roay, OH BbICTpOMA hpaHYai3MHIOBYH CUCTEMY U
nopTdenb TOBapHbIX 3HAKOB, 0becneunBLLne MeXAYHAaPOAHY 3KcnaHcuo Dragonfly, — B Tom uncne
cornacosan ¢paHwu3sbl B 0o u [lybae, coenaslime ero nepBbiM KUTANCKMM CEPBUCHBIM BpeHA0M Ha
MexXAyHapoAHOM (dpaHyai3uHre, — v 3alwmiian 6peHa, OT ocnapuBaHus TOBapHbIX 3HAaKOB B [epMaHuu u
Hopeerun. B 2005 roay oH BOWEN B KOMNAHUIO MApPTHEPOM, 3aHUMast AO/IHKHOCTb BMLLEe-NPe3naeHTa Nno
pa3BuTHI0 Br3Heca, dpaHyansuHry n kommyHukaumam. C 2016 no 2019 rog, 6yayumn reHepanbHbIM
[MPEKTOPOM, OH BO3r1aBnsn paboTy no npusieyveHmto 6peHaa K MHCTUTYLMOHANbHOMY KanuTany — Tpu roaa
neperosopoB M&A ¢ PE-doHaamMu 1 cTpaTernyeckumm nokynatensiMu. floBopuT no-KMTamckm u no-pyccku. OH
6b11 TaM.

MMeHHO TaM OH 06HapyXMN MHDOPMALMOHHbIN Pa3pbiB, 3a40KYMEHTMPOBAHHBIN B 3TOM AOKNAAE.
MHCTUTYUMOHANbHbIE MOKYNATeNM C peanbHbIM MHTEPECOM K BpeHay He Mornu ero oueHuTb. Dragonfly He
durypmposan B PitchBook 1 HM Ha 0gHOM MHCTUTYLMOHANbHOM CKPUHMHIOBOW NnaT@opMe. Y aHaIMTUKOB He
Obl1I0 UHCTPYMEHTaAPMS A9 OLLEHKM KUTAWCKOrO CEPBUCHOMO BpeHaa C MexayHapoAHbIM GpaHYai3MHIOBbIM
NOC/TYXXHbIM CMMCKOM M MATHAALATBI0 roAaMu NOATBEPXKAEHHOM YCTOMYMBOCTM. MicTopus BpeHa cyliectBoBana
B KMTAWCKOM Npecce U UHCTUTYLLMOHANbHOM NaMaTi — HO He B (hopMaTe, NpUrogHoM ans paboTbl
MHCTUTYLIMOHaNbHOTO KanuTana. lokynatenu cywectsoBanu. MHDpacTpyKTypbl, KOTOpas ux ceena bbl, He Bbino.

Brandmine co3naH, 4Tobbl 3aKpbITb 3TOT Pa3pbIB: aHAUTUKA OOHAPYXXEHUSI OCHOBATENbCKMX MOTPEOUTENBCKMUX
6peHA0B C pa3BMBAOLLMXCS PbIHKOB, MOCTPOEHHAS HA H3bIKaX 3TUX PbIHKOB.

UckntoyumensHsie bpeHObl, npuHadaexaujue ocHogamensiM. Ycmoddussie. [omosesie celivac.

brandmine.ai | Ixopax-TayH, [MeHaHr, Manai3us

brandmine.ai
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CEPUA AHAJIMTUYECKUX OOKNALOB

HapBuraiowasca BosiHa cMeHbl ocHoBaTenei — this paper

MacwTtab nepexopa: cbiwe 28 000 ocHoBaTeNbCKMX BPEHA0B OLHOBPEMEHHO NPUBAMXKAKOTCS K CMEHE MOKONEHWUIA — CUHXPOHHO,
He3aMeTHO U 6e3 MoAroTOBKM.

3a npeaenamu pUHAHCOBBIX NOKasaTeneii: HappaTusHbli due diligence 1 yeTbipe curHana

MeTon NDD v yeTbipe HabntogaemMbix CUrHana, no3BoNSLWMX 06HAPYXMTb BpeHabl Ha CTaauM nepexosa paHblue 6aHkMpa.

Kak curHanbl onepexarot caenku Ha ABa—ABaALaTh OAMH rof — 3aA0KYMeHTUPOBaHO Ha npumepax Panpuri 1 THANN B TaunaHge.

Tam, roe BoHa pas6uBaercs

[Le BOSHA KOHLEHTPUPYETCA Ha 38 pbiHKaX: NATb KOPMAOPOB, LWECTb MOBTOPSIOWMXCSA CEKTOPOB U YTO MHBECTOPY CTOMT A€aTh MHAYE.

‘ [lo 3BOHKa 6aHKMpa

TAKXXE AOCTYNMHO OT BRANDMINE

NMPO®UIIb YCTOMUYNBOCTU BPEHLA NPO®WUJIb YCTOMYMBOCTU OCHOBATENS

MonHas pyra TpaHcdopMaLmm, reonokKaLMoHHas aHanuT1Ka 1 JInyHas myra ocHoBaTens OT MCTOKOB 0 MPOpbIBA.

6u3Hec-0630p oaHoro 6peHaa. 15 cTpaHuL, BepUdULMPOBaHHOM BepudunumMpoBaHo Yepes UCCNef0BaHMS HA POAHOM S3bIKE U

AHANUTUKM. NepPBUYHbIE UCTOUHUKM.

KAPTA PbIHKA OTYET OB YCTOMYMBOCTU BPEHLA0B

Mpodunu Bcex BepudULMpPOBaHHbIX BPEHLOB B CEKTOpe — AHanut1ka no Bcemy cektopy. Bce 6peHabl — Ha ypoBHe 0630pa,

reorpaduyeckoe pacnpeneneHve, XxpoHonorus pbiHka 1 063opbl NOC NOHbIE Ayr1 TpPaHCHOPMaLMK WeCTU 6PeHAOB, KAXAbIN 13

ocHoBatenen. 20-30 cTpaHuL,. KOTOPbIX NPeACTaBAseT OTAeNbHbIM apxeTun Kpusnca. 40-60
CTpaHUL,.

Habop e PT Serif u PT Sans. BEpcmka 8 Typst. Lisema onmumu3uposarsl 0715 npogeccuoHansHoli nedyamu.
N30aH 00H0BpEMEHHO HA AH2ULICKOM, PYCCKOM U KUMAUCKOM S3bIKAX.
UccnedosarHue Ha aHenulickoM, pyccKoM U KUMatickoM SI3bIKaX.
lepsoe uzdaHue - Mapm 2026
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Boigaroniyecst 6peH/bl,
OCHOBaHHbIE
IIpeIIPUHYMATEISIMUA.
[IpoBepeHHast YCTONUMBOCTb.
T'oTOBBI CEroH.

Boiparowmeca 6peHAabl, OCHOBaHHbIE
npeanpuHUMaTENMMU.
MpoBepeHo 130+ B pasBuBaOLWMXCS
pbIHKaX.

Mpodwunu yctonumsoctn bperaa - NMpoduam ycromnumocTm
ocHoBatens
Otpacnesble kapTbl - OTUéTHI 06 ycTOMUMBOCTM BpeHaa
CTpyKTypVpOBaHHbIE UCCIEA0BaHMS NOTpeObUTENbCKUX BpeHaoB

pa3BMBAKOLLMXCS PbIHKOB, OCHOBAHHbBIX MpeanpUHUMATENSIMU.
M30aHNa Ha aHIAUIACKOM, PYCCKOM U KUTAMCKOM S13bIKaX.

brandmine.ai/intelligence/

& hello@brandmine.ai

@ www.brandmine.ai
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