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Pe3ome

OTU JaHHble ecTb. MIX HUKTO He cobupaerT.

Kak ocHoBaTenb BenéT cebs nog AaBNEHMEM — 3TO 334,0KYMEHTUPOBAHO B [eN0BOM Npecce pbiHKOB, FAe OH
pabotaeT. [oTOBUTCS M BU3HEC K CMEHEe MOKONEeHWI — BUAHO B KOPMOPATUBHbIX PEECTPax U OTPaCNeBbIX
n3paHuax. PeanbHa nn 3KCNaHCKs UAKM ToNbKO 00bsSBNEHA — NMPOBEPSAETCS MO NOTPEOUTENBCKUM MAATHGOPMaM U
mecTHbiM CMW. Bcé 310 cywecTByeT. Ha KMTalncKoMm, pycCKoM, MananckoM. Npocto Hu ogHa nnatdopma, KoTopon
Nosib3yeTcs MHBECTOP, 3TO He COBUpaeT, He NepeBOAUT U HE UHTEPNpPETUPYET.

HappaTtuBHas npoBepka 6naroHanéxHoctv (NDD) — cnocob 310 yBuaeTb M cobpathb L0 Havana apto-
avnnpxeHca. [1ea MHCTpyMeHTa: wectndasHas fyra — Kak 0CHOBaTesNb BEN cebs B 3K3UCTEHLMANbHBIA KPU3KC;
yeTblpe CMrHana pocta — K yemy 6peHp rotos. O6a npoBepsoTCs N0 NEPBUUYHBIM UMEHHbIM UCTOYHMKaM. NDD
MEHSeT Ka4yeCTBO pa3roBopa ewweé Ao Ablo-aunmmkeHca. O pesynbraTtax MHBECTULMM OHA HUYEro He FrOBOPUT.

OcHoBHow npumep — Alimentari / Popolo Group HOpus Banauubi: 12 Touek B nati ropogax Kutas, 8 2026 rony
— BbIX0g, B [OHKOHT. CeMb NnaT@opM — HKU 0fHOM CcTPOoKM 0 KoMnaHuu. NDD no 36 MCToOYHMKAM Ha aHIMUMIMCKOM
U KMTAMCKOM [ana NosHyk Ayry U ABa BepUDULMPOBAHHBIX CUTHANA.

[pyron cnyyant — Wahaha. ¥78 mnpg Ha nuke, 37 net nopg, L3yH LinuHxoy. KpuauncHag ayra ncknoumtenbHa —
BoiHa ¢ Danone, 37 UCKOB B CEMU LOPUCAMKLMAX, MOSTHOE BoccTaHoBNeHue. B 2020 roay kapTuHa 6bina apyroi:
BbIpYyYKa MUHYC 42% OT NMKa, KOMMAHUA 3aKPbiTa 415 BHELIHEro KanuTtana — HeT ynpaBieHYeCcKon CTPYKTypbl,
HeT ayamTa, MoNIMTMKA «YeTbIpEX HeT». Bcé 370 Bbino BUAHO. [anblie ciyuynnoch To, 4T0 U AOIKHO Bblno
CNYUYUTHCS.

PaprIB He B AaHHbIX. B TOM, KTO YMEET NX YNTATb — Ha HYXKHOM 43blKe, B HY>XHbIX MCTOYHUKAX, C MOHMMaHNEM
KOHTEKCTa.

PaHbLie BuOMLLb — paHbLle BbI6MpaeLLIb. JTO He rapaHTUpyeT HK 40CTyn, HM 0OXOAHOCTb.

Pa3peie 8 aHanumuke — He depuyum OaHHbIX. 3mo deduyum cuHme3sa.
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YacTs I: IIpenenbl KOHBEHIITMOHAIBHOI'O
ObIO-IVUINAKEeHCa

B svBape 2019 ropa Natura Siberica 6bln1a OMUHUPYOWMM BPEHAOM B KaTEFOPUM HATypasibHOM KOCMETUKM B
Poccuu. Beipyyka 6bin1a cunbHON. PeiHOYHAa no3unumsa — 3awminénHoin. OcHoBatenb, AHapent TpyOHMKOB,
MOCTPOMA KOMMaHMH, KoTopyto oueHnsan B $500 mMH: npoaykumMa npucyTcTBoBana B 6onee yem 70 cTpaHax, a
3CTOHCKOE NPOM3BOACTBO MMENIO EBPOMENCKYH0 OPraHMYECKYH CEPTUDUKALIMIO.

CraHOapTHbIN YeK-UCT Ob0-AUANOXKEHCA, MPUMEHEHHDBIM B TOM roay, Bblaan 6bl ABa pUck-dnara:
€OMHCTBEHHbIN L0, TPUHMMAIOLLEE pEeLleHUs, — OCHOBATEb, M OTCYTCTBME 33J0KYMEHTHPOBAHHOIO NiaHa
npeemMcTBeHHOCTU. 06a — TOYHbI. H1 0aMH He coobLuan aHanUTUKY HUYEro O TOM, YTo nocienyet. Tpu roaa
cnycTs 6b110 yHUuTOKEHO $460 MaH ctouMocTu. TpybHMKOB CKOoHYancs 6e3 3aBewanus 7 aueapsa 2021 roga.
Tpu cembu ocnopunu Hacnenctso. B asrycte 2021 roga 60% coTpyaHMKOB LEHTpanbHOro oduca yBOAUAUCH 33
48 yacos. ADK «Cucremax» npuobpena komnaHuio B Mae 2023 roaa no oueHo4Hoi ctonmoctn $37 max —
npoTUB COBCTBEHHOM OLeHKM TpyBHMKOBbLIM B $500 MnH. Kaxabli 3Tan 3Toro Kackana 6bin BUOEH B
POCCUIICKOM npecce M cyaebHbIX 4OKyMeHTax. Yepe3 00OblYHble NNaTGOpPMbl HUYETO He OblI0 3aMeTHO.

Mornu nn 3TU CTPYKTYPHbIE PUCKM PEANM30BaThCs B paMKax Kakoro-nmbo KOHKPETHOr0 BPEMEHHOMO rop130HTa
— 3apaHee 3HaTb 6bI10 HEBO3MOXHO. UTO 6bIN0 U3BECTHO — 3TO MX HaNMUME U UX TKECTb NPU CpabaTbiBaHUM.

Tenepb NpMMeHUM TOT e Yyek-nncT K Alimentari / Popolo Group B mapTe 2026 roga. EAMHCTBEHHbIN
ocHoBartenb (puck-dnar). Het nnaHa npeemMcTBeHHOCTM (puck-dnar). HeT cTpyKTypMpOBaHHOM (GUHAHCOBOM
OTYETHOCTM. YeK-NUCT BbIAAET MAEHTMUYHDBIN pe3ynbTaT A1 busHeca, nepexxumBLIero 65-a4HeBHbIV LWAHXaNCKMUIA
NOKAAYH, paclumpmBLlierocs Ao 12 Todek B NATM ropogax v nybanyHo noaTBepAMBLLENO BbIXO B [OHKOHT B
2026 rony. ®narn naeHTUYHbI. basoBble 6U3HeChl — HeT. YeK-TnUCT He CNOCOBEeH UX Pa3UUmTb.

JT0 He MpoBan UCCIEA0BATENbCKOM ,OOPOCOBECTHOCTU. ITO CTPYKTYPHOE OrPaHUYEHME UCMOMb3YeMbIX
MHCTPYMEHTOB.

1711 yero ObLI pa3padoTaH TPAAMIIMOHHBIN IbIO-
TUIVIKEeHC

TpaAWLMOHHBIN Abl-AMNNAXEHC pa3paboTaH AN KOMNAHWI, yXKe BbllWeAWMX Ha PbIHOK MHCTUTYLIMOHANBbHOMO
Kanutana: ayamMpoBaHHas GMHAHCOBAs OTYETHOCTb, MHCTUTYLMOHASbHbIN K3M-T3MA6/, CTPYKTYPUPOBAHHbIN
MeHe[XMEHT, NPaBOBasl apXMTEKTYpa, COOTBETCTBYHOLLAS 3anafiHOMY KOPMOPaTUBHOMY YNpPaB/ieHMHO.
[NpUMeHUTEeNbHO K 3TOM KaTeropuun oH pabotaeT xopowo. OH He co34aBanca ans oueHkn b1U3Hecos,
NpUHaLnexallMx OCHOBATENSIM Ha Pa3BMBAOLLMXCS PbIHKAX, KOTOPbIE HUKOTAA HE HYXAANNCh BO BHELIHEM
Kanutane u Ybsi KOHKYPEeHTHast AMHAMMKA BCTPOEHA B 3bIKMW, KOTOPbIX MX MHBECTOPbI HE YMTAIOT.

PazpbiB B MHCTPYMEHTAPUM — apXMTEKTYPHbIA. OH He 3a4aET BONPOChl O peakLMM OCHOBATENS HA KPU3MC,
apXUTEKTYpe NPeeMCTBEHHOCTM UM KAYecTBe CUIHANOB paclumpeHms nnoxo. OH He 3a8aéT nx BoBce. Bonpoch!
HMKOrAa He OblIM 3aM10XKEHbI, TOTOMY YTO KOMMAHMU, K KOTOPbIM OHW OTHOCATCS, HUKOTAA He BblIM UX LeNEeBbIM
06BbEKTOM.
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ITapagokc Euromonitor

Otuét Euromonitor no pectopaHaM nonHoro obcnykmBaHus B Kutae HasbiBaeT Alimentari B uMcie apaisepoB
pocTa Hapsaay ¢ Saizeriya — nybanyHoO KOTMPyeMoit anoHckol ceTbto ¢ 1 500+ Toukamu B Kutae. OTpacnesbie
aQHANUTUKKM 0BpaTUAM Ha 3TO BHMMaHKe. OgHako cobcTBeHHas nnatdopma Euromonitor npu npamom 3anpoce
06 Alimentari unu Popolo Group He BO3BpaLLaeT CTPYKTYPUPOBAHHbIX AAHHbIX: HA BbIPYUKM, HU YMCTIA TOYEK,
HWM PbIHOYHOW A0NK, HM BUorpadumn ocHoBaTens. bpeHa, 3aMeUeHHbIN Ha YPOBHE CEKTOPA, He AAET HMYero Ha
YpOBHE KOMMaHUW. PaspbiB Mexay yNOMMHAHMEM B KaTEFOPUM M QHAIMTUKOM MO KOMMAAHMUU — 3TO UMEHHO TO
NPOCTPAHCTBO, FAe XMBYT MHBECTULMOHHbIE BO3MOXHOCTU, U UMEHHO TaM 0ObIYHbIE NAATPOPMbI
OCTaHaBNMBAOTCSA.

Yero Ha caMOM Jiejie He XBaTaeT

He 6onblero o6bémMa pUHAHCOBBIX AaHHbIX. He XBaTaeT: 3a40KYMEHTMPOBAHHOM peakLmMm Ha KpU3KC,
APXUTEKTYpbl NPEeMCTBEHHOCTH, KAYeCTBA CUrHANOB paclUMPEHUS M 93bIKOBOTrO J0CTyna. HMYTO 13 3TOro He
M3BNEKAETCS U3 NPEeCcC-penn30B UM aHTN0A3bI4YHbIX GUHAHCOBbLIX Meauna. Bcé 3To n3Bnekaercs U3 MCTOYHMKOB,
KOTOPble MHCTUTYLIMOHANbHbIE MHBECTOPbI B HACTOSILLEE BPEMS CMCTEMATUYECKM HE MCMOMb3YIOT.

B pamkax 310ro Aoknaga «OTCYTCTBME CTPYKTYPUPOBAHHOIO MOKPbITUS» 03HAYAET OTCYTCTBUE PENEBAHTHOMO
[NS MHBECTOPA CMHTE3a HA YPOBHE KOMMAHUM — HW OLLEHOK BbIPYYKM, HU JaHHbIX 06 y4peauTeNnbHOM KOMaHAe,
HW CTPYKTYpbl COBCTBEHHOCTU, HU TPAEKTOPUM pacUMpeHUs B GOpMe, NPUroAHOM ANs CKPUHMHIA. ITO He
03Hauvaer, yto 6peHa HeeuamMm. Y Alimentari 8 400 noTpebuTenbckmx 0T3biBOB Ha Dianping. Paspbis — He B
JaHHbIX. OH B CUHTe3e.
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Yacts II: UYto Takoe Narrative Due
Diligence — 1 YeM OH He SIBJISIETCS

HappaTueHas npoBepka 61aroHagéXHOCTM — 3TO CUCTEMATUYECKas LOKYMeHTaums Toro, Kak 0CHOBaTenu
pear1pytoT Ha 3K3UCTEHLMA/bHbIE YTPO3bl, 0PraHM30BaHHAs Yepes WecTMdasHyo Ayry, 4akoLas
BEPUOULMPOBAHHBIE CUTHANbI C ONPEeAeNEHHbIMUA MHBECTULMOHHO-CKPUHUHIOBBIMM MMMAMKALMAMM. ITO
nepBMYHOE UCCIEA0BaHME, MPOBOAMMOE Ha A3bIKE PbIHKA.

JTO He TONbKO MHTEPBbLID C OCHOBaTeNeM, He uccnenoBaHus B LinkedIn, He cMHTes nmpecc-penn3oB 1 He aHanus
TOHANbHOCTM. ITO TaKXKe He 3aMeHa PUHAHCOBOMY AbH-AUTUINKEHCY, FOPUAMYECKONM IKCNEPTU3E MU CYXKAEHUIO
MO UCMOMHEHWUIO CAENKM. DTO NpeaBapUTENbHbIN CKPUHUHIOBbIM CJIOM — NOJIE3HbIM A0 HaYana ABMXKEHUS
COeNKK, Koraa NpoCTPaHCTBO KaHAMAATOB OTKPbITO, @ CTOMMOCTb @aHA/IMTUKM HEBbICOKA.

Pasrpannuenne mHGopManum U MCX010B

NDD noBblIwaeT Ka4ecTBo MHPOPMaALLMM Ha 3Tane CKpUHKUHIa. OHa He ynyylaeT MHBECTULMOHHBIE MCXOAbI.
MHBecTop C Nnyyluen CKpUHUHIOBOM MHMOPMaumel BbisSBASIET 6OMblUEe KaHANMAATOB, AOCTOMHbIX M3YYEHMS.
MpvBenET NN KTO-NTMB0 M3 STUX KAHAMAATOB K YCMNELHOW MHBECTULMM — 3aBUCUT OT YCIIOBUIA COENKM,
UCMONTHEHMS, PbIHOYHOW KOHBIOHKTYPbI M MOJIHOTO KOMMAEKCA Ab-ANINOXKEHCA, KOTOPbIM NnocienyeT. DToT
[OKNaA He fenaeT HUKAKMX 3a8BIeHnI 3a npefenaMm tana CKpUHUHIA. AllbTeEpHATUBHOE 3asiBNIEHNE — O TOM,
YTO KQYeCTBEHHbIM aHANN3 OCHOBaTeNel NpencKasbiBaeT 4OXOAHOCTb, — NOTpeboBano Obl AaHHbIX 06paTHOrO
TECTUPOBAHMS, KOTOPbIX HE CYLLECTBYET.

SI3BIKOBOJ POB — TOUHasA (POPMYJIUPOBKaA

Hanbonee yactoe Bo3paXkeHMe COCTOMUT B TOM, YTO MALLUMHHbIN NepeBOA 3aKPblN S3bIKOBOM pa3pbiB. ITO He Tak
MO KOHKPETHOM MpUYMHE: MALUMHHbINA NepeBoj, UCTOYHMKA, O CYLLLECTBOBAHUM KOTOPOrO Bbl HE 3HaeTe, He AAET
Huyero. CTpyKTypHOE NPenMyLLLECTBO — B MAEHTM(UKALMM UCTOYHMKOB: 3HaHMe Toro, 4to Pengpai News (i#i
F18]) npoBén pa3sépHyToe MHTepBbIo ¢ HOpueM Banauua B 2023 roay, 3HaHKWE TOTO, YTO OHO CYLLECTBYET B
3KOCUCTEME KMTAMCKUX NPUNOXKEHWUI, HE MHAEKCUPYEMbIX CTaHAAPTHLIM BE6-MOMCKOM, U NOHMMaHKE ero
KOHTEKCTHOro 3HayeHus. VIHCTpyMeHT nepeBoja He MOXET 0OHaPYXXMUTb MCTOUYHMK, KOTOPbIN OH HE MOXEeT
HanTU.

McTouHMKM, ncnonb3oBaHHble ans Alimentari, UnnOCTPUPYIOT paspbIB:

* Pengpai News (i#F#7[H), 2023: pa3BEépHyTOE MHTEPBbIO C OCHOBATENEM — TONLKO B 3KOCUCTEME
KMTaMCKMX NMPUNOXKEHWIA; BHELUHUM MOMCKOM HE UHLEKCUMPYETCS

* Dianping (KA =7F): 8 400+ noTpebuTenbCkMx 0T3bIBOB Ha (rlarMaHCKOM TOUKe — KUTancKas
nnathopMa; NOATBEPKAAET PbIHOYHYHO MO3ULMIO; HYSIeBAs MHBECTULMOHHAS aHAIUTUKA

* Tianyancha (XHRZ): naHHble 0 KOpNOpPaTUBHOM perncTpaumm — TpedyeTca opuLMaNbHOE KUTaNCKoe
Ha3BaHME OPUAMYECKOTO IMLA, HE TOPrOBOE Ha3BaHMeE

» That’s Shanghai: aHrn0s3bI4HbIE 3KCNAT-MeAMA — peCTOpaHHble 0630pbl; HYNEBAs MHBECTULMOHHAS
QHaNUTMKA

e Marketplace/NPR (2013): cunbHeiLWwmiM aHr0NA3bIYHbIN MEPBUYHbBIN MCTOYHUK — NMOATBEPXKAAET
ocHoBaHue Feidan u poct Bbipyykn Ha 30% B 2012 roay
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MeTon0N0rns TOJIbKO Ha aHIIMIMCKOM $i3blke JAET TOT XKe pe3ynbrart, uto u PitchBook: HMuyero peneBaHTHOro ans
nHBeCTMUMii. PoB — He B nepeBoae. OH B TOM, rae UCKaTb.

JT0 NPenMyLL,ecTBO He NOCTOSIHHO. AHANUTMKA € noMolblo MM co BpemeHeM ByaeT coKpallaTb pa3pbiB 41s
XOpOLLO 33a40KYMEHTUPOBAHHbIX 6peHaoB. 1159 KpacHO4APCKOM BUHOAENbHU, MaNan3MIACKOro UMMNOPTHOIO
ractpoHoMa unu netepbyprckor roCTUMHUYHOM MMNEPUM A3bIKOBOW AOCTYN OCTAETCS HEOOXOAMMbIM, HO
HeLo0CTaTOUYHbIM YC/I0OBMEM. 3HAaHME TOro, Kakmue peecTpbl MPoBepsTh, Kakas OTpac/eBas npecca BaXHa, 4To
03HayaeT cobpaHHble CBUAETENbCTBA, — CUHTETUYECKOE CYXXAeHWEe — OCTAETCS YCTOMYMBBIM KOMMOHEHTOM.

O 3amenuTtensax — v korga NDD n30bITOYHA

Ha npakTuke HekoTopble MHBECTOPbI yxKe npubnmxkatoTcs K NDD yepes nokanbHble CETU: perMoHaNbHbIX
COBETHMKOB, AMACMOPHbIE MHBECTULLMOHHbIE COODOLLECTBA, 3BOHKM B 3KCMNEPTHbIE CETU C MHCANAEpPaMM PbIHKA.
3TK noaxoabl HedopManbHO AAKOT aHaNOrMYHbIe TUMbl aHaNUTUKK. OTanume NDD — B dhopmanusaumu:
onpenenéHHble NoporM CBUAETENbCTB, CTPYKTYPUPOBAHHOE MOCTPOEHNE Ayrr, BOCMPOM3BOAMMAS MepPApPXKS
UCTOYHMKOB, 33,0KYMEHTMPOBAHHOE NPUCBOEHME CUIHANOB, @ HE AaHA/IMTUYECKOE BreYaTIeHme.
HedopmanbHble ceTn obecneumBatoT LOCTYN K aHANOMMYHON MHGDOPMALLMM — HO HE MPOU3BOAAT
CTPYKTYPUPOBAHHbIX, COMOCTAaBUMbIX, MPUFOAHbIX A1 ayAnUTa OLLEHOK Mo NopTdento KOMMNaHWi B HECKOMbKMX
PbIHKaX.

Mpu 3ToM NDD He Bcerna npeBoCXOAMT anbTepHaTUBbI. Ha KOHLEHTPMPOBAHHbIX PbIHKAX MK B CEKTOPaX C yxe
rny6OKUMMU MHBECTOPCKUMU CETAMM — HaMpPUMep, B YCTOSBLIEMCA POCCUMIACKOM MPAMOM MHBECTUPOBAHUM UK
CMeLnanm3mMpoBaHHbIX KUTaMCKMX NOTPEBUTENbCKMUX GOHAAX C aHaNUTUUECKMMM KOMaHaaMu Ha Mectax — NDD
MOXET [,06aBUTb OFPaHUUYEHHYIO MHKPEMEHTAIbHYIO LLEHHOCTb. EE€ NpenMyLLecTBo Hanbonbliee TaMm, rae
MOKpPbITUE pa3apobaeHO Mo A3blkaM v reorpatusM U HU OfiHA CYLLECTBYHOLLAS CETb HE NEPeKpPbIBAET 3TOT
paspblB CUCTEMATUYECKM. MHBECTOPbI, paboTatoLme B YCI0BUAX MYBUHbI €AMHOTO PbIHKA, LOMKHbI YECTHO
B3BECUTb 3TO, Npexae YeM paccMaTpmBaTb NDD Kak yHUBEpPCaNbHOE YNyULIEHME.

YTO MpOMUCXOAUT, KOIAa XOPOIIo 0o0ecrnedyeHHbI (POH/,
BBICTpaMBaeT aHAJIOTUMYHBIN IIOTEeHIIaJl

OH MoxeT. HekoTopble yxe fenatoT 3To HeopmasnbHo. [penmyectso, kotopoe gaét NDD, — 370 Tekywiee
BpeMeHHOe NpenMyLLecTBO (DONbLUMHCTBO MHCTUTYLLMOHANbHBIX MHBECTOPOB eLé He BbICTPOUIIU
CUCTEMATUYECKMX MHOTOSI3bIYHbIX MCCNEL0BAHMI HA YPOBHE OCHOBATeNEN) M 3KOHOMMS OT MacluTaba Ha
HEeCKONIbKMX pblHKax. [1ns nto6oro doHAa, BbICTPAUBAOLLETO aHANOTMYHbIV NOTEHLMAN, UHPOPMALMOHHbIN
pa3pbliB 3aKpbiBaeTCs. [peMMyLLecTBO — 3TO OKHO, He MOCTOSIHHbIM POB.

MuHMUMAaaIbHBIV BOCIIPOM3BOAMMBIV padoumii mpouecc

War 1 — Mouck MCTOUHUKOB: OnpenennTb (2) OCHOBHYI MECTHYH Le/I0BY Mpeccy Ha POAHOM f3blke; (0)
KOPMOPAaTMBHbIN peecTp M ero cornaweHns 06 UMeHOBaHUM PUANYECKMX L, (B) noTpebuTenbckme
OT3bIBHblE NIATHOPMbI, PACKPbIBAOLLME PbIHOYHYIO NO3MLMIO; () aHIOSA3bIYHOE NOKPbITUE, YyCTaHABMBAOLLEE
TO, UTO YXX€ M3BECTHO MHCTUTYLMOHANbHO. [TOMCK MCTOYHMKOB TpebyeT npeaBapuUTENbHOIO 3HAHUS
MeAMasKOCUCTEMbI U HE MOXKET ObITb aBTOMATU3MPOBAH C HyNS.

War 2 — Uepapxus Banupaumm: YpoBeHb 1: nepBuUHbIE KOPMNOPATUBHbIE LOKYMEHTbI, MPAMO LUTUPYEMbIE
3asB/IeHMs OCHOBATENs B UMEHHOM Npecce ¢ AaTUpyeMoit nybankaLmei. YpoBeHb 2: BepUOULMPOBAHHbIE
BTOPWYHbIE PEMOPTaXKM — UMEHHOM XXYPHANUCT, IMEHHOE M3AaHue, AaTUPYeMble. YPOBEHb 3: arpernpoBaHHble
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WIW HEAATUPOBAHHbIE BTOPUYHbIE MCTOYHUKM. [IPOTMBOPEUMBBLIE CBUAETENLCTBA MEX/IY YPOBHAMM TPEOYIOT
SIBHOTO Pa3peLIeHMs, @ He MOAABIEHMS.

War 3 — MocTpoeHue ayrun: kaxzaas gasa oyru Tpebyet He MeHee 0AHOr0 UCTOYHUKA YpoBHSA 1 nnn YpoBHS 2.
(Ma3bl 6e3 HapNexallen Aoka3aTenbHOM 6a3bl OTMEYAKOTCS Kak He3aBepLlléHHble. He3aBepluéHHas ayra — 3To
nccnefoBaTenbCkas HaXo4Ka, He Heyaava.

Lar 4 — MpucBoeHne CUrHANOB B YCIOBUAX HEOMPeAEeNEHHOCTU: CUrHaASbl MPUCBAMBAKOTCA BUHAPHO MO
onpeaenéxHbiM noporam (Mpunoxexune C). ECn cBUAETENBCTBA YaCTUYHO COOTBETCTBYIOT MOPOTY, CUTHAN He
NpUCBaMBAETCA — CBMAETENLCTBA JOKYMEHTUPYIOTCS KaK «Ha NMopore noporosoro 3HaveHusa». CurHan,
MPUCBOEHHbIM NPU HEONpeLeNEHHbIX CBUAETENbCTBAX, 06€CLEHNBAET CKPUHMHIOBYHO LLIEHHOCTb Mopora.

CronmocTb pecypcoB: nonHoe noctpoeHne NDD tpebyet npumepHo 20-40 yacoB Ha KOMMNaHWUIO B
3aBUCMMOCTH OT C/IOXKHOCTU PbIHKA M AOCTYMHOCTU MCTOYHUKOB. 3TO MHCTPYMEHT rMYOOKOro NoCTpOEHUS ans
BbISIBJIEHHbIX KAHAMAATOB MM LLENIEBOMO MOKPbLITUS PbIHKA, HE LUIMPOKOMACLUTAOHbIM OXBaT.
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YacTts III: llectudasHast gyra Kak
IIPOTHOCTUYECKAsI MOJE/Ib

WecTndasHas fyra — AMArHOCTMYECKas CMCTeEMA A1 OLLEHKM TOr0, 33,0KYMEHTHPOBAHA /1M peakums
OCHOBATEeNS Ha 3K3UCTEHLMANBHOE AaBNEHNE, BEpUbULIMPYEMA M OHA M NonHa n. OHa He npeackasbiBaeT
yCrex KOHKPeTHOW MHBeCTMLMKU. OHa pa3rpaHMYMBaET OCHOBATENEN, YbE MOBEAEHME NOL AABNEHNEM
3aUKCMPOBAHO, 1 OCHOBATENEMN, YbE NMOBEAEHNE HEU3BECTHO.

CrapTtoBblit nepuop, — 6uorpadms, KBanMPuKaLms U No3nLMOHUMPOBaHKNE A0 TpaHchopMaumm. Katanusatop —
BHeLLHee coObITUE UK BHYTPEHHEE pelleHune, u3MeHUBLLee TpaekTopuio. bopbba — HakonneHHble
npensTCcTBuUS; HapacTatowwee HanpskeHue. Otnnyaetcs ot Kpusnca: bopbba — 310 3aTsKHbIE TPYAHOCTY.
Kpusnc — ouckpeTtHas ak3ncTeHumanbHas yrposa. Kpusuc — ak3ncreHumanbHbin Tect. Kntouesom
MHPOPMALIMOHHDBIM MOMEHT: Kak OCHOBaTe/b BEN cebs, Koraa BbhKMBaHMe NpeanpusaTms 6bi10 peanbHO noa
BonpocoM. MpopbiB — Kak KpU3KUC CTan OCHOBOM A1 NOC/EAYIOLEro NpemMMyLLecTBa: MaeHTuduLMpyeMble
[LeMCTBUS OCHOBATENS UM CTPYKTYPHOE MO3ULMOHUMPOBaHME, a He yaaya. Tpuyme — 4to oCcHoBaTeNb
BepudULMpPYyEMO CO34aN, a HE TOMbKO 3asBUI.

Banama u Alimentari: Bce mectsb a3

CrapTtoBblit nepuopa;: rpaxaaHuH Utanuu. Ia pecatunetvs B akcneamMpoBaHum rpy3os (Atlantic Gate). NMpubbin
B Kutait, oTkpbin Feidan — HebonbLwOM MarasmH UTanbaHCKMX NPOAYKTOB NuTaHMs B LLaHxae — 8 2005 roay.
MpodeccMoHanbHbIM 63KrpayH B 1OrMCTUKE — He Buorpadpuueckuin wtpux. B dpase Kpmsuca oH npuobpeTér
CTPYKTYpHOE 3HauyeHue.

Karanusatop: 8 2012 roay BHyTpeHHMe CKaHAanbl ¢ 6€30MacHOCTbI0 NPOAYKTOB MUTAHMS NOATONKHYN
KMTaMCKMX noTpebutenei K UMNOPTHbIM ToBapaM. Boipyuka Feidan Bbipocna Ha 30% B TOM rogy —
noateepxaeHo Marketplace/NPR, 2013. Banauua pacno3Han CTPYKTYPHbIW CABWI, @ HE BPEMEHHbIN BCMeCK, U
Hayan CTPOMTb UMMOPTHYIO MHDPACTPYKTYPY AN ero 06CnyKMBaHUS.

Bbopb6a: ceMb neT skcnepuMeHToB € dopMmataMm — Gemma, Alimentari, Circo, Buco — 6e3 HaxoxaeHusi
MacwTabupyemoit KoHuenumu. NMapannenbHo ctpounack Finigate — UMNOPTHO-AUCTPUOYLMOHHAR «LouKax. Hu
ofMH GopMaT He paboTan 6e3ynpeyHo. MHdpacTpykTypa Finigate cTponnack 0HOBPEMEHHO C paclIMPEHUEM
pecTopaHHOM CeTU — CTPYKTYpPHOE peLleHue, CO34aBLLIEe pblYaru, KOTOpble OKa3ainChb pellaowmMm B MOMEHT
HacTtynnenus Kpusuca.

Kpusuc: mapt 2022 ropa. LLlaHxav Bowén B 65-gHeBHbIN nokaayH. Element Fresh, 20 net B LLaHxae, 3akpbincs.
Sherpa’s, 23 roaa, 3akpbiics. leHepanbHoe koHcynbcTBO CLUA npukasano 3BakympoaTbcs. 1o oueHkaM, 85%
MHOCTPaHHbIX XuTenen LWaHxas nepecmatpmBanu cBou naaHbl. [lng 0CHOBaTeNsS-MHOCTPAHLA, yNpaBAstoLLErO
UTANbSHCKOM peCTOPAHHOM Ipynmnown B ropoae, KOTOPbIM MOKMAANAN MHOCTPAHLbI, 3TO Obla 3K3UCTEHLMANbHbIN
BOMPOC, a He OMepaLMOoHHOe HeyLo6CTBO.

Banauua octancs.

JTO pelleHne 3a[,0KYMEHTMPOBAHO, 4ATMPOBAHO M NOATBEPXKAEHO B KUTAMCKOW M aHINOSA3bIYHOM Npecce.
Xun3HecnocobHOCTb peLieHns ocTaTbesa obecneumna nHdpactpyktypa Finigate. B akcneanpoBaHum rpysos
cboun uMKIMYHbI — BU3HEC nepecTpamnBaeTCcs BOKPYT HMX, He 3aKpbiBasach. B2B-auctpnbyuus Finigate
NpoAo/Kana reHepMpoBaThb BbIPYUKY, MOKa pecTtopaHbl Ob11M 3aKpbITbl. BepTuKanbHas MHTErpaums, KaszasLiasncs
HaknagHbIMK pacxonamu B dase bopbObl, cTana MeEXaHU3MOM BbIXKMBAHUS.
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MpopsbIB: BbIAA M3 nokaayHa, Alimentari 3aHan WaHXaWCKMIA pecTopaHHbI NaHALWAdT, B 3HAYMTENBHOM Mepe
OYMLLEHHbIN OT KOHKYpeHTOoB. Element Fresh u Sherpa’s ucuesnun. M on the Bund nocnenosan 3a Humu B 2024
roay. KoHkypeHTHOe 6en10e npocTpaHCTBO NOATBEPAMIO MOAESb, BBKMBLLYH MMEHHO MOTOMY, YTO OHa Obina
YyCTPOEHA MHave.

Tpuymd: 12 Touek B natm ropogax — Laxxae, MeknHe, XaHuwkoy, HankmHe, LLU3HBYKIHE — KOHCONMMAMPOBAHHbIX
13 6onee WNPOKOro NPUCYTCTBMSA MOC/IE 3aKPbITUS YObITOYHbIX ToYeK. CaMa KOHCONMAALMS — CUTHAN:
OCHOBATesb, 3aKPbIBAKLLMI TO, YTO He paboTaeT, n nepepacnpenenstowmnin pecypcbl Ha CUbHbIE PbIHKK,
LEMOHCTPUPYET ONEpPaLMOHHYI0 AUCUMIIIMHY, KOTOPYI MHCTUTYLMOHANIbHbIE MHBECTOPbI MPUHMMAIOT B PACYET.
MybnnyHo noateepxaéH Bbixo B [oHKOHT B 2026 roay. 3anyweH dpaHyansmuHr. Finigate pacnpenensert 700+
esponerckmnx SKU no 13+ ropogam. KpynHenwmii He3aBUCUMbI UTaNbSHCKMIA NPOLOBOIbCTBEHHbIN BpeHa, B
KuTae n eonHCcTBEHHAs rpynna ¢ CO6CTBEHHOM UMMOPTHOM LLEMOYKOM NMOCTaBOK.

IToueMmy MO/JTHOTA AYTM — AMArHOCTUYECKUI CUTHAJ, a
He IIPOTHO3

(aza Kpusuca — Hanbonee nonesHas Touka JaHHbIX 418 Lenei ckpuHuHra. To, Kak ocHoBaTeNb BedéT cebs npu
MaKCMMa/IbHOM AaBNeHMU — Koraa GU3HeC MOXET NpaBaonofao6bHo NoTepneTb Kpax M BbIX0o4, AOCTYMNEH, —
60os1ee nonesHbli BXO4HOM NapaMeTp, YeM ero noeeneHue B 61aronpusTHbIX ycnosuax. OcHoBaTenb ¢
3a10KyMEHTMPOBaHHO ayroit ot Kpusuca K MpopbiBy NpoLwén NpoBepKy, KoTopas BepuduumMpyeTcs no
MMEHHbIM UCTOUYHMKAM. CUCTEMA HEe rapaHTUMPYEeT UCXOA0B HM MPU MOJHbIX, HU NPKU HENONHBIX ayrax. OHa
pa3rpaH1uYM1BaEeT A0Ka3aTeNbHYO Hasy.

danbcuuKaMOHHbIE KeliChl

[uarHocTnyeckas cucTema, BbISIBSOWAS TOMIbKO MO3UTMBHbIE KEWCHI, — 3TO YCTPOMCTBO O0TOOPA, a HE CUCTeMa.
Cnepytolme Kencbl NPUMEHSIOT METOAO/IOTUIO TaM, TAe €€ pe3y/bTaT HEeraTMBEH MM HEOAHO3HAYEH.

Natura Siberica — oTcyTcTBME CMrHana cornacyercs ¢ NoCneAylWUMHU COObITUAMU

CraptoBbiit nepuopg, Katanusatop, bopbba u [MpopbiB Tpy6HMKOBA 3340KYMEHTUPOBaHbI. MIHCTUTYLMOHANbHAs
fyra — 6bi1a A KOMNaHUs BbICTPOEHA TaK, YTOObI MepexuTb OCHOBaTeNs, — Tak M He 6biia 3aBeplueHa. OH
yMmep 6e3 3aBellaHus. HeT nnaHa npeemMcTBEHHOCTH, HET COBETa AUPEKTOPOB, HET NPOdECCUOHANBHOIO
MeHEeIKMEHTA, HET 3a40KYMEHTMPOBaHHOM nepeaayn npas cobcTBeHHOCTU. CKPUHUHT CUTHAN0B A0 ero CMepTu
BEPHYN Obl: CUrHAN KroTOB K MPEeeMCTBEHHOCTU» OTCYTCTBYET, CTPYKTYPHbIA PUCK NPUCYTCTBYET U Habnogaem.

YHuuToxXEeHMe ctoumocTn — ¢ $460 MaH oo $37 MnH 3a 28 MecaLEeB — He MPOTUBOPEUMIO OLIEHKE CUrHasOoB.
Bocnonb3oBancst v 6bl KAKOM-NMO0O KOHKPETHbIM MHBECTOP 3TOM OLLEHKOM M B KAaKME CPOKM — OTAENbHbIN
BOMPOC, HA KOTOPbI 3TOT AOKNAJ, HE OTBEYAET.

Wahaha — keiic HeOAHO3HAYHOr0 CUrHana

Kpu3ucHas ayra Li3yH LUnHxoy — ofHa 13 Haubonee NoiHO 3a40KYMEHTUPOBAHHbIX B MCCNEA0BaTENbCKOM Base
Brandmine. B 2007-2009 rogax Danone — Bnageswuin 51% cosmectHoro npegnpustua Wahaha — 3agsun
npasa Ha 6peHa Wahaha v nogan ucku B cemu topucamkumax. Li3yH Bbiwen B ny6aMyHoe NpoCTpaHCTBO Ha
Sina.com, obopMMB CNOP KakK 3aLLMTy HAaLMOHaNbHOro 6peHaa B pUTOpUKE «KHEPABHOMPABHbIX OrOBOPOBY, U
BbiMrpan Bce 29 kutanckmx cynebHbix pasbupatenscts. Danone npoaan ceoto fonto npubnmsutensHo 3a €300
MJTH Npu 3asBNeHHoW LeHe fo €1,62 mapa. [lyra nonHa v UCKIOUYUTENbHA.

YTto nokasan bbl cucTeMaTUYeCKUn CKpUHUHT curHanos kK 2020 roaoy?

fomog k macwmabuposaHuto: OTpuLaTeNbHO. Bbipyyka cokpatunach ¢ ¥78,28 mnpg 8 2013 rogy A0 NnpyMepHO
¥45 mnpa k 2020 rogy — nageHue Ha 42%. Ouctpubytopckas ceTb lianxiaoti octaBanacb HETPOHYTOM, OAHAKO
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Obl1a CTPYKTYPHO HenpucnocobneHa K 31eKTPOHHOM KOMMepLMK, KoTopyto LI3yH ny6anyHo oteepran. OueHka
CUrHana: CoKpalleHMe, @ He TOTOBHOCTb K PaCLUMPEHHIO.

fomos k uHgecmuyusam: oTcyTcTBYET. [Tonutnka «4eTbipéx HeT» (HuKakux IPO, gonros, obnunraumini, 6aHKOBCKMX
KPeLWTOB) aKTUBHO UCKOYANA UHCTUTYLMOHANbHbIA KanuTan. OTCyTCTBUE UHCTUTYLMOHANBHOTO
KOpMOpaTMBHOIO yNpaBaeHuUs, ayAMPOBaHHOW UHAHCOBOM OTYETHOCTH, HE3ABMCUMBIX AMPEKTOPOB. [onbiTKa
obpartHoro camnanums B 2017 rogy uepes 3aperncrpupoBaHHyto B foHkoHre China Candy Holdings nposanunacs,
Koraa 66110 NpeabaBneHo nuib 26% akumit; kotuposku ynanu ¢ HK$0,86 no HK$0,113. CurHan otcytcTsyer.

fomos k 3kcnopmy: haKkTUYecKn oTCyTCTBYeT. HecMoTps Ha 38 neT paboTbl M NEpUOLMYECKYI0 PUTOPUKY O
pacluMpeHnmn, SKCNOPTHAs Bbipyyka cocTaBnana MeHee 1% ot obuwien.

fomog k npeeMcmeeHHOCMU: Ha NOPOre NOPOroBOro 3HAaYeHUs — He NpuUcBoeH. LisyH Mynu nMena peanbHbli
onepaLuMoHHbIN NocnyxHor cnmcok: Hongsheng Beverage Group ¢ 2007 roaa, reHepupoBasLwas ¥10+ mnppa B
roa. OHa oTkasanach ot rpaxaaHcrea CLUA B 2010 roay. K nekabpto 2021 roaa 3aHMMana foMKHOCTH BULLe-
npencenaTens U reHepanbHOro AMpekTopa. Tpaektopus Hapactana. OLHaKo TpU HeOBX0AMMbIX N1EMEHTA
OTCYTCTBOBA/IM: HET 33J0KYMEHTUPOBAHHOM Nepeaaym NpaB COOBCTBEHHOCTM MM NAAHA NPEEeMCTBEHHOCTY;
TPEXCTOPOHHAN CTPYKTYpa COOCTBEHHOCTH (rOCyAapCTBO — 46%, ceMbst — 29,4%, COTpYAHWKK — 24,6%) TaK U He
6bina yperynuposaHa; B 2017 1 2018 ropax Li3yH nenan npotuBopeumsble nybanyHble 3asBaeHus. CurHan
OTMEYEH: Ha NMopore NOPOroBOro 3HAYEHMS], HE MPUCBOEH.

UTto nokasan CKPUHUHT CUTHANOB: IEreHAAPHas KPU3MCHAs oyra COCYLLEeCTBYET C OTPULLIATENbHbIM
MacluTabrvpoBaHMEM, OTCYTCTBYHOLLMM CTATYCOM TOTOB K MHBECTULMSIM» U CTPYKTYPHO HEMOJHbIM CUFHANIOM
npeemcTBeHHoCTU. OfHa NpaBLonofobHas MHTEPNPeTaLMs: HE CKPUHUHIOBbIM KaHAMAAT, @ Kelc-CTagm no
pYCKaM KOpropaTUBHOIO YNpaBieHusl.

MocnepoBaBlme cobbiTUA COrNAacoBanMCh C 3TOM HabnogaeMow CTpyKTypon. LI3yH ckoHuancs 25 despans
2024 ropa. Beipyuka B3netena go ¥70 mnppa Ha BonHe couyBcTBuS. Li3yH Dynm Bbina HasHaveHa
npeacenatenem B aBrycte 2024 roga v ylwna B OTCTaBKY TPMHAALATb MeCSILLEB CNYCTS, KOraa nNpensaTcTBus B
CTPYKTYpe COBCTBEHHOCTM OKA3anuCh HepaspewmnMbiMu. KpusuncHas ayra cama no cebe 6bina 6bl BBOAALLMM B
3abnyxaeHve BXoAHbIM napaMeTpoM. [onHas KapTMHa CUMrHaNoB COrnacoBanach C NOCAeAyWUMU COBbITUAMMU
— XOT# TO, KaKue BblBOAbI U AENACTBUS KOHKPETHbIA MHBECTOP M3BNEK Obl U3 3TOM KaPTUHbI CUrHANOB, BbIXOAMUT
3@ paMKM [aHHOro A0KMaja.

Yro NDD He Morna 06HapyXuTb: TPEX paHee Hen3BecTHbIX geTei — rpaxaan CLUA, petent [y Li3siHbUH,
6biBWero naptuiHoro cekpetaps Wahaha, — et nck B loHkoHre, nogaHHbin B fekabpe 2024 ropa, co3pan
MMyLLECTBEHHDbIN criop Ha $2,1 mnpa. HamMepeHHOe COKpbITUE CEMEMHBIX CBEAEHUI BbIXOAMT 3@ paMKM 060
MacwTabupyemoi BHelwHen MeTogonormn. CTpyKTypHas OLeHKa CMCTEMbl COOTBETCTBOBANA TOMY, UTO Bbl10
HabnogaeMo 13 NyBANYHbIX MCTOYHMKOB. YacTHas ceMeiHas apxXuTekTypa — HeT.

MpumeuaHue o yacTuuHou ayre: Bottega Mediterranea Hecét yactuuHyto ayry. Kpusuc (pexxum
orpaHuumTenbHbiX Mep B Manansuu, MapT 2020 roga) v Mpopsbi (rtMbpuaHas MoLenb BbbKMAA; NOC1eA0Bano
MHOrOropoAcKoe paclmpeHune) 3a,0KyMeHTUpPOBaHbl. B nonHoi wectudasHoi nocnenoBaTenbHOCTM eCTb
npo6enbl. UMeHHO No3ToMy Bottega BbiCTynaeT Kak WaMKOCTPaLMS CUrHana, a He Kak OCHOBHOWM pa3obpaHHbIi
npumep.
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YacTtp IV: KOHBeHIIMMIOHAJIbBHbIN
aHAJIUTUYECKUM pa3pbiB —
3aJO0KYMEHTHUPOBaH

YTBEp)KAEHUE O TOM, YTO TPAAMLMOHHbIE NNATHOPMbl HE NMPEAOCTABNAOT PENEBAHTHOMO A1 MHBECTOPA
CMHTE3a No 3TMM BpeHaaM, 3a40KYMEHTUPOBAHO, @ HE UL 3asBNEHO. Bce 3anpockl NpoBoAMAUCH B MapTe
2026 ropa. NounckoBble 3anpochl, MIATGOPMbI M TOUHbIE pe3yNbTaTbl 3anMcaHbl B [punoxeHuun B. YactuuHblie
pe3y/bTaTbl — TaM, Fe OHM CYLLECTBYIOT, — COXPAHEHbI U OXAapaKTEPU30BaHbl, a HE NMOAAB/EHDI.

Alimentari / Popolo Group: PitchBook, Crunchbase, Tracxn, Capital IQ — pe3ynbtaTtoB HeT. Euromonitor: oaHO
KayeCTBEHHOE YyNOMMHAHWE B OTPacI1eBOM HappaTMBe; AaHHbIX MO KOMMaHum HeT. Dianping: 8 400+
noTpebuTeNbCKMUX OT3bIBOB; HET MHBECTULMOHHOMO CMHTEe3a. Tianyancha: pe3ynbTaToB No TOProBOMy Ha3BaHUIO
HeT.

Ginza Project: PitchBook, Tracxn, Capital 1Q, Bloomberg — pe3synsratos HeT. Crunchbase: opraHm3aumoHHas
3aroToBKa, HET AaHHbIX O PYKOBOACTBE MUnu npeeMcTBeHHOCTM. EGRUL noaTBepkaaet cTpykTypy cCO6CTBEHHOCTH
M XPOHO/OIUI0 Nepeaayn — Cbipble CTPYKTYPHbIE AAHHbIE, U3 KOTOPbIX PEECTPOBbIE AaHHbIE B OOMHOYKY He
MO3BONAIOT MPOMU3BECTM OLIEHKY KayecTBa NPeemMCTBEHHOCTY.

Bottega Mediterranea: pe3ynbtaTtoB HM Ha OfHOW Nnatdopme. TpUHALLLATL 1eT Manan3ninckon dya-npeceol
NOATBEPXKAAMT CYLLECTBOBAHUE M KA4YeCTBO; HY/IeBasi MHBECTULLMOHHAA aHanuTuKa. Het nokpbitnsa B2B-
ONTOBOro HM3HeCa, ABNSALWEroCs UHBECTULMOHHO-PENEBAHTHBbIM KOMMOHEHTOM.

Fanagoria: pe3ynbTaToB HX HA OAHOM M3 YeTbIPEX MHCTUTYLMOHANbHbIX NAATGopM. KOMNaHUs € BbIpyUKoW
P8,63 mnppa B 2024 ropy, poctom 45,5% rog k roay, 800 000 6yTbinok, exxerogHo akcnoptupyemblx B Kutai, u
oueHkamu Parker no 97 6annoB He UMeeT NPUCYTCTBMUS HU HA OJHOM MHCTUTYLMOHANbHOM CKPUHUHIOBOM
MHCTPYMEHTE.

ApxuTekTypa pa3pbiBa OAMHAKOBA BO BCEX YETbIPEX CIyYasx: TPaAULMOHHbIE MIATGOPMbI 3aMyCKAKTCS
COObITUSIMM PbIHKA KanuTana — payHaaMu GUHAHCUPOBaHUSA, packpbiTveM caenok M&A, nofayeii 3asBoK Ha
IPO. MNpeanpusTus, NpUHAANexalme OCHOBATENSAM U HE UMEIOLLME UCTOPUU NPUBIEYEHNS CPEACTB, HE
reHepupytoT HU ogHoro. OTCYTCTBME — CTPYKTYPHOE, @ HE UCCIEA0BaTENbCKMIA MPOBaI.

Mnatdopma MouckoBbii 3anpoc Pesynetar WHBecTMLMOHHasA aHanuTHKa
PitchBook Popolo Group Honb OTtcyTcTBYET
Crunchbase Yuri Valazza Honb OtcyTcTBYyeT
Tracxn Alimentari China Honb OTtcyTcTBYET
Capital 10 Popolo Group Honb OtcyTcTBYET
Euromonitor Italian restaurants OnHO KayecTBeHHOe Tonbko Ha ypoBHe KaTeropuu; Alimentari
China npennoxeHue YMOMSAHYT, HO HE OTC/IeXMBAETCA
Dianping Alimentari [oTpebuTenbckue oT3biBbI, [NonynspHocTb NoATBEPXKAEHA;
PENTUHIU MHBECTULIMOHHbIW TE3UC OTCYTCTBYET
Tianyancha Alimentari / [ F 21& Honb (nounck no 6peHay) CyLLHOCTb CyLLEeCTBYET, HO He
B 06Hapyxu1BaeTcs No Ha3BaHW bpeHaa
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Yacts V: UeTsIpe curHaia pocra

CurHan Onpepenexue WHBeCcTMLMOHHAsA UMNAMKaLMA XapakTepucTUKa OKHa
loToB K MexayHapoaHas 3KCnaHcus OKHO TpaHCrpaHU4HOro 3akpblBaetcs, Koraa
akcnopry HensbexHa unu yxe AT, c npuobpeTeHns unu AMcTpudyLmm aHrnoa3blyHas GrHaHCcoBas
KOHKPETHbIMU AaTUPYEMbIMU rnpecca oCBELLAeT TPEHA,
CBMAETEeNbCTBAMM
loToB K BusHec cTtpykTypHO CurHan TalMuHra caenku — 3aKpblBaeTcs, Koraa BoBneyeHue
MHBECTULMAM MO3MLIMOHUPOBAH ANS OCHOBATE/Ib MOXET He 06bABNATb 6aHKMpa fenaeT npouecc
MHCTUTYLMOHANIbHOIO Kanutana — 0 HaMepeHuu KOHKYPEHTHbIM
MacwTab, Banmaaums Momoenu,
TPaeKTOpUs IKCMAHCUM
[oToB K BanuanpoBaHHbIi cnpoc; popmat B03MOXHOCTb OpraHnyeckoro AKTMBHO, MOKa 3KCMaHCUs

Macuna6|4pOBaHmopennmu,MposaH 3a npegenamum

[oToB K
NpeeMCcTBEHHOCTH

TOYKKM OCHOBaHUA C
3a40KYMEHTUPOBAHHbLIM YyCNEXOM

TpaH3uT ocHoBaTens
npubnmxaeTcs, MAET NN HeAABHO
3aBepLIEH

pocTta unu MuHoputapHoro PE-
yyactus

OKHO npuobpeTteHus,
pecTpyKTypu3aummn unm
napTHEpCTBa

npoao/HKaeTcsa

Tun 1: cpoyHoe; Tun 2:
MHOroneTHee

LectndasHag ayra LOKYMEHTUPYET TO, YTO OCHOBaTeNb caenasn. YeTbipe CMrHana pocta AOKYMEHTUPYIOT TO, K
yeMy bpeHp, CTPYKTYpHO roToB B 6yayuieM. CurHanbl GMHapHbI — 6peH 1Mbo COOTBETCTBYET [LOKA3ATEIbHOMY
nopory, b0 HEeT. TO He OLEHKM U He PENTUHIU. Kaxabli nMeeT onpeaenérHbli MUHUManbHbIA NOpOr U
onpepenéHHblie AMCKBanMbuumpyoLme CBMAeTeNbCTBa. [lonHble ctaHzaptel — B [Npunoxernn C.

Curnan 1: I'oToB K 3kcnopty — Fanagoria

OcHoBaHa B 1957 roay Kak COBETCKas rocyAapCcTBeHHAs BUHOAE/bHS Ha TaMaHCKOM MOJyoCTpOBe.
TpaHchopmupoBaHa 3a 20 feT Yepe3 KOHCANTUHIOBOE MAPTHEPCTBO C aBCTPASIMMCKMM BUHOAENOM [KOHOM
YopoHTwakom (npusnevén B 2004 roay). Boipyyka £8,63 mnpp (2024, +45,5%). Ynctasa npubsinb P1,63 mnpa
(+60%). EnMHCTBEHHAsA poCcCUitcKas BUHOLENbHS C cO6CTBEHHbIM 60OHAAPHbIM LexoM. OueHku Parker — 80-97
6annos.

[eHepanbHbIi aupekTop MéTp PoMaHUWKH noaTBepamn B MHTepBbo Made in Russia: okono 800 000 6yTbiiok
exerogHo akcnoptupyetcs B Kutait (YpoBeHb 2: UMEHHOM pbIHOK, 06bEM NOATBEPXKAEH reHepanbHbIM
AnpekTopoMm). DnarmaHckumit MarasumH B lNekuHe oTkpbiT B 2016 rogy. Q1 2025: Tpéxropoackoe Toprosoe
meponpusitne B Kutae — MekuH, Cnanb, YsHay. [lononHuTenbHble poiHkK: KazaxcraH, benopyccus, lepmanus,
AnonHus, U3pauns (2025), MoHronus (2025). Vino Joy News (anpenb 2025): umnopt poccuiickoro BuHa B Kutai
+192% no 06bémy, +235% no CTOMMOCTM rof, K roay.

CTpyKTYp1pOBaHHOTO MOKPLITUSI HX HA OAHOW U3 CEMU MCCIEA0BAHHBIX NNATHOPM HET.

Kutanckumit skCcnopTHbIM KaHan Fanagoria 3a0KyMeHTUPOBaH B PyCCKOA3bIYHbIX MCTOUHMKax ¢ 2016 ropa.
TpeHna [OCTUT HALWEBOW aHMN0NA3bIYHOM BUHHOM oTpacieBor npecchl B 2023-2024 ropax. o cOCTOSHUIO Ha
mMapT 2026 rofa OH He BbIWEN B MEMHCTPUMHbIE aHIN0SA3bl4HbIE PUHAHCOBbIE Meaua. [1ng MHBECTOPOB,
OrPaHWYEHHbIX LUIMPUHOM MOKPbLITUS, b0Nlee paHHee 3HaKOMCTBO MEHSIET He MCXObl, a8 COCTaB NPOCTPAHCTBA
BO3MOXHOCTEMN, AOCTYMHOMO AN19 OLEHKMN.
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Curnain 2: T'oroB K maBecTunusaM — Alimentari

12 Touek B nat ropogax. Finigate pacnpepenset 700+ eBponerickux SKU no 13+ ropogam, 4BOMHAs BbIpyyka
B2B/B2C. ToHkoHr 2026 ny6nnyHO NOATBEPXKAEH — FOPU30OHT COOLITUS C KanUTanoMm. 3anyweH dpaHuyam3nHr —
BaAMpaumMa GopmMarta 3af0KyMEHTMPOBAHA, MPOLEMOHCTPUMPOBaHa MacluTabrpyeMas MoaeNb C HU3KUM
notpebnexHnem kanutana. Konconngaumsa noptdens 2025 roaa (3akpbiTme yObITOUHbIX TOYEK,
nepepacnpeaeneHue Ha 6onee CUibHble PbIHKK) LEMOHCTPUPYET ONEPALMOHHYIO ANCLMIIMHY. YXOLbI
KOHKypeHTOB — Element Fresh, Sherpa’s,M on the Bund — nogreepannu mogens Alimentari, yctpaHus
onepaTopoB, C KOTOPbIMW OHA COCYLLECTBOBANA.

CurHan «rotoB K MHBECTULMAM» He TpebyeT akTMBHOIO npusieveHus cpencts. OH 0TMeYaeT CTPYKTYPHYH
rOTOBHOCTb — MOMEHT, B KOTOPbI B13Hec obnagaeT MacwTtabom, Bannpaumen popmaTa U TpaekTopuen
pacliMpeHus, LOCTaTOYHbIMM 4191 MPOAYKTUBHOIO MOMOWEHMS MHCTUTYLMOHANBHOTO KanuTana. Pasrosop o
coenke — OTAENbHbIMA BOMPOC.

Mocne Toro Kak oTKpbITME B [OHKOHTE reHepUpYeT MOKPbLITUE B aHI1053bI4HOM Mpecce, pa3pbis B
OCBEL,OM/IEHHOCTM 3aKPbIBAETCS.

Curnan 3: T'oroB K MacmitabupoBanuio — Alimentari u
Bottega Mediterranea

I'Iopor: d)OpMaT penanMunpoBaH He MeHee O4HOro pa3sa 3a npenesnamm Mecta OCHOBaHUA, B ,D,perVI reorpaqmm,
C Ba,ﬂ,OKyMeHTMpOBaHHOVI ﬂOTpE6VITe}'IbCKOl;1 Banupaumen. OgmH CbJ'IaFMaH C BbICOKMMM OLL€HKaMM HE ABNndaeTcAd
«TrOTOBbIM K MaCLLITa6VIpOBaHM}0>>. Ta e KoHuenuus Bo BTOpOM ropoze c 3a,EI,OKyMEHTVIpOBaHHOI7I peuenu,meﬁ —
ABNAETCA.

Alimentari: ot dnarmaHa Ha Anfu Road po 12 Touek B ngTM ropofax — KOHCONMAMPOBAHHbIX. TOT e dhopMar.
PevitnHrn Ha Dianping u BkntoyeHus B cnncok Must-Eat noateepxaator noTpebuTensckyo BanmMaaLumio no
KaxooM Touke. MiHdpacTpykTypa Lenoykun noctaBok Finigate cnenyet 3a KoHUenuuen.

Bottega Mediterranea: ogvHHaguaTb neT Ha oaHoM Touke (2011-2022). 3aTeM Tpu HOBble TOYKM 3@ [iBA FOAaA:
MuHanr (2022), Metanuur-Axas (2023), Oxxoxop-bapy (2024). ToT e rubpuaHbiii dopmMaT MMNOPTHOIO
ractpoHoMa. [xxoxop-bapy — npsamMo Ha rpaHuue ¢ CMHranypoM — CUrHanu3MpyeT O PErMoHanbHbIX aMbuLmaX.
B2B-onTtoBas uHdpactpykTypa pacnpenenseT 3a npenenamMm CoO6CTBEHHbIX 3aBeAEHMI; Lienoyka nocTaBok
ornepexaeT pO3HUYHOE pacLUMpeHMe.

CurxHain 4: I'oToB K nIpeeMCTBEHHOCTU — Tumoaorust
TPEX TUIIOB

MpeeMCcTBEHHOCTb OMMUCHIBAET TPM CTPYKTYPHO pasaunuHble cuTyauuu. [loknag Mx Ha3biBAET, MOCKObKY OHM
MMEIOT pa3Hble MHBECTULMOHHbIE UMMIMKALMK, Pa3Hble BDEMEHHbIE FOPMU30HTbI U pa3Hble MPOhUIN PUCKOB.

Tun 1 — Peanu3oBaHHbIi: HET M1aHa; YXOL 3aMyCKaeT yHUUTOXeHMe ctoumocTu. Apxemun: Natura Siberica.
TpybHumKkoB yMep 6e3 3aBewaHus 7 aHeaps 2021 ropa. HeT nnaHa npeeMCTBEHHOCTH, HET COBETA AMPEKTOPOB,
HeT NpodecCMOHANbHOIO0 MeHeIXMeHTa. Tpy cemMbM ocnopunm Hacnenctso. 60% LeHTpanbHOro oduca
MOKMHY/IM KOMMaHuto 3a 48 yacos. MpuobpeTeHne ADK «CucteMax» no OLeHOYHOM cToumMocTn $37 MiH —
npotus cobcTeeHHoM oueHku B $500 MnH. Kackaa 3aHan 28 mecsaues. Habnogancs Ha NpoTs.eHUn BCEro
BPEMEHM B POCCUIACKON Mpecce U CyaebHbIX JOKYMEHTaxX; HEBUAMM Ha KaxaoM 0bbl4HOM nnaTdopme.

Tun 1 — MpubnankaowWMNCa: HET NaHa; PUCK NPUCYTCTBYET A0 cobbiTus. PegepeHc: OcHogamens []. —
OCHOBaTe/Ib OAHOM M3 HaMbonee NM3BECTHbIX POCCUICKMX PECTOPAHHbIX FPYMM, CeMYac B HaYane ceabMoro
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fecsaTka. HeT 3a00KyMeHTMPOBAHHOM apXMTEKTYPbl MPEEMCTBEHHOCTU. HeT 3a40KYMEHTUPOBAHHOIO
OnepaLMoOHHOrO Y4acTusa CleayoLLero NoKoaeHus. ToT e CTPYKTYPHbI Npoduib, YTo 1 y TpybHMKOBA L0 ero
CMepTu — HabnwpaeM ceiyac, [0 KaKoro-mmbo YHUUTOXKEHUS CTOMMOCTY.

Tun 2 — 3aBeplIEHHDIN: NNaH Peann30BaH; MHCTUTYT BbbkuA. Apxemun: Meops CamcoHoe / ESSE/Satera, Kpbim.
lNepenan onepaumoHHoe pykoBoacTso AHapeto CMHMUBIHY 33 ABa Mecaua A0 CcBoeln cmepTu (26 gekabpsa 2020
roga). [MpeemctBeHHOCTb BUHOAEenoB: Oner Pennt — Hatanba [biHHMKOBA. Forbes Russia Hazean ESSE
«BuHopenbHel roga» nocmepTHo, Aekabpb 2021 ropa. BuaeHne ocHoBaTensi nepexumno oCHoBaTens.

Tun 2 — YacTMUHO CNNaHMPOBaHHbII: apXMUTEKTYpa BbICTPOEHA LleNeHANpaBAeHHO; TpUrrep 6bin
He3annaHMpoBaHHbIM. OcHosHol Kelic: Ginza Project, Poccus. B 2014-2018 ropax Bagum JlanuH nepenasan
nonu B 38 koMnaHusIx cBoeMy CbiHy Mapky JlTanuHy — 3agokymeHTupoBaHo B EIPHOJT u [enosom lemepbypeae.
MapannenbHo Mapk OTKpbIa TpU He3aBucMMble KoHuenuun: Grecco (2020, nyywmnit HoBbI pectopaH CaHKT-
MNeTepbypra), Mercado del Sol (2021),MIO (2022, cHoBa ny4LUMit HOBbIM pecTopaH). Tpu nociefoBaTeNbHbIe
He3aBMCUMble KOHLENUMK C NOCIeL0BaTeNbHbIM OTPAC/IEBbIM MPU3HAHUEM — MOCTYXKHOW CMMCOK,
Ba/IMAMPOBAHHbIN 3a Npeaenamm ceMeiHoro 6penaa. Bagum JlanuH ckoHuyancs 16 sHeaps 2026 ropa. lepeoe
3asBneHne Mapka: «bpenp Ginza Project Hegenumy. [peeMCTBEHHOCTb Oblna CTPYKTYpMpoBaHa. Tpurrep He
NA3aHMPOBANCS.

Mapk JTannH — NpoBepeHHbIN onepaTop BTOPOro NOKOJIEHUS, MPUHUMAIOLLMIA PYKOBOACTBO C HE3aBUCUMbIM
MOCNYXKHbIM CMUCKOM, OTMEYEHHBIM Harpafamu. 3TO NPUHLMNMANBHO MHOE CKPUHUHTOBOE MpeaioXXeHue B
CpPaBHEHMM C HEMPOBEPEHHbIM HACEAHMKOM MOA AaBNEeHWeM. 3TO pa3finume HeBUAUMO ONS KAXKA0M 0O6bIYHON
nnatdopmbl. OHO 3agokymMeHTMpoBaHo B EMPHOJT 1 poccuitckor npecce 0 rocTUHMYHOM BU3Hece.

KoHTpacT: Ta e cTpaHa, Ta e 3noxa. Tpy6Hukos noctpoun $500 MAH CTOMMOCTH, HE OCTaBMA NaHa
NpeeMCcTBEHHOCTU, NyBANYHO 3as8BKUA, YTO BU3HEC NPOAEPXKUTCS «KOKONO ABYX neT» 6e3 Hero. J/lanuH BbiCTpoun
150 pectopaHoB 1 nepenan 38 KOMMNaHMI CbiHY 3a YeTbipe rofa. llepeMeHHas — 3340KYMEHTUPOBAaHHOE
noBefeHue oCHOBaTeNs.

OHO)KHOOTPMLI.aTeanbIX pe3ynbraTtax: B 3TOM AO0K/1afe He npeacrtaBneH KeWc, roe CUrHanbl OTCYTCTBOBAJIN, a

CUNbHbIA UCXoA, nocnenosan. Takue Cny4yan CyLLeCTBYHOT. Mx OTCYTCTBME 340ECHb OTPAXKaeT OXBAT UCC/1en0BaHUA, a
He yTBepXAEeHUE O TOM, YTO MeToA0N10rna He 0AET NOXHOOTpULATENBHbIX pe3ynbTaToB. Ey,u.yu.l.me ncanegoBaHud
OO0/DKHbI TECTUPOBATb CUCTEMY Ha Kencax, roe OTCYTCTBME CUITHANA COCYLLECTBOBAIO C CUJIbHbIMU pe3yNbTaTaMU.
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YacTp VI: IloaHbIl pa3soopaHHbIN IIpUMep
— Alimentari / Baixamnma

YTo BO3BpalmiaeT TpaguIMMOHHAsA aHaJIUMTHUKA

da3za Kpusuca B meransax

Mapt 2022 roga. LLlaHxar Bowén B 65-aHeBHbIN nokaayH. Element Fresh — 20 net B LaHxae — 3akpbincs
HaBcerga. Sherpa’s — 23 roga — 3akpbincs. [eHepanbHoe koHcynbcTBo CLUA npukasano aBakympoBatbcs. [1o
oueHkaM, 85% MHocTpaHHbIX xuTenel LLlaHxas nepecmatpuanu cBoé byayuiee B Kutae.

Banauua ocrancs. Ero noructuueckumii 63krpayHa onpenenun 310 pelleHue B bonbluei Mepe, 4yeM pecTopaHHble
WHCTUHKTBI. [1Ba AecaTuneTms B 3KCNeanpOBaHMM rpy30B HAYYMIM ero YntaTb c6OM B LlenoyKe NOCTaBOK Kak
uMknuyeckme cobbitus. B2B-nndpactpykTypa Finigate npogomkana pabotath, NOKa pecTopaHHble 3aBefeHus
6b11M 3aKpbITbl. BepTukanbHas MHTerpauus, BbICTpoeHHas B @ase bopbbbl, cTana GMHAHCOBLIM MOCTOM Yepes
Kpusuc.

ITO PEKOHCTPYMPOBAHO HE MO YMO3aK/IHUYeHUSM. 3a40KYMEHTUPOBAHO B KUTAMCKOM M aHI0A3bIYHOM Npecce.
CTaHOapTHbIM YeK-I1CT BO3BpaLLaeT puck-diar o 3aBMCMMOCTH oT ocHoBaTens. NDD gokyMeHTupyeT
KOHKPETHbI MexaH13M, NOCPeACTBOM KOTOPOro OCHOBAaTe/lb MPE0A0NeN KPU3UC, — U MOYEMY BbICTPOEHHAs UM
CTPYKTYpa caenana 310 peLieHne Kmn3HecrnocobHbIM.

Yto AOKYMEHTUDPVIOT CUT'HAJ/IbI

OTKPBITHIN BOIIPOC

FoHKoHT 2026 — nybanyHas uHdopMaums. ®paHyai3nHr 3anyweH. Bonpoc He B ToM, 4oiaét am Alimentari oo
CobbITHS C KanuUTanoMm, — a B TOM, ByeT M 370 cobbITWe NoA KOHTPOJieM OcHoBaTens (ppaH4yam3mHr Ha
ycnosusix BanauLbl) Man katannsmpoBaHHbIM MHBECTOpOM (PE-MMHOpUTapHas No3uuma uam crpatermyeckoe
npuobpeTteHune). MHBecTop C 3apaHee COOpaHHOW aHANUTMKOM BCTyMaeT B pa3roBop A0 TOro, Kak cobbiTue ¢
KanuTanoM Co34aET KOHKYPEHTHYI 0CBeAOMJIEHHOCTb. [Tocsie Toro Kak oTkpbiTe B [OHKOHre reHepupyeT
MOKPbITME B AHINOA3bIYHOM Npecce, pa3pblB B 0CBEAOMIEHHOCTM 3aKPbIBAETCS.

Y10 3HaeT MHBECTOP A0 NEPBOro KOHTaKTa

OneMeHT Ablo-AUNUAKEHCA KoHBeHUMOHaNbHbIM pe3ynbTat Pe3ynbtar NDD

TpaekTopusi BbIpyuku [laHHble oTCyTCTBYHOT 3apoKkyMeHTUMpoBaHo Yepes ayry: +30% B 2012
(kaTanuzatop); Finigate B2B ycTosn B nokaayH 2022

YnpaBneHyeckas KoMaHaa Mpodunb ocHoBaTens He HaMAeH HU MonHbii: Banauua, utanbaxew, ~20 net B Kutae,
Ha OfHOW nnatpopme JIOTUCTUYECKUIA BIKrpayHA,
[naH npeemMcTBEHHOCTH He 3ap0oKkyMeHTMpPOBaH (puck-dnar) HenpumMeHMMO — ocHoBaTenb B cepeauHe Kapbepbl;

NepCNeKTUBHbIE CUTHA/bl 3aJOKYMEHTUPOBAHDbI

YCTOMYMBOCTb LLEMOYKM He oueHuBanacb Finigate BepuduumposaH: 700+ esponeickmx SKU, 13+
nocTaBok ropoAoB, ABOMHAs BbIpyyKa
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Mo3nums Ha pbiHke Tonbko MakpoCeKTOpHble AaHHble
(Euromonitor)

MHBECTULMOHHbIE CUTHANbI He obHapyeHbl

OKHO 3KCnaHCum He BugHO

KpynHenwuin He3aBUCUMbIV UTANbAHCKUI
npoayKToBbIvi 6peHa B Kntae; cobcTBeHHAs MMNOpTHas
Lenoyka

«l0TOB K MaclTabupoBaHuio» + «[OTOB K
MHBECTULMAM» — 063 BepUBULMPOBAHbI MYBAUYHBIMU
CBUAETENbCTBAMU

ToHKOHT 2026 — ny6anyHoe 0653aTenbCTBo;
HaLMOHaNbHasA KOHCONMaaumua Maéert
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Yacte VII: UHTerpamua NDD B
CYLIeCTBYIOLIVI MHBECTULIMIOHHBIN

IpoIiecc

dT1an

CKaHUpoBaHMe pbiHKa
MpeHTudukaums uenu
MpenBapuUTeNbHbINA CKPUHWUHT
[bro-punuoxeHc

MocT-3akpbiTHe

KoHBeHUMOHaNbHbIA MHCTPYMEHT

Euromonitor, cekTopHble OTYETHI

PitchBook, akcneptHble ceTn

KopnopatuBHbIi peectp, duHaHCoBas
npecca

DuHAHCOBBIN ayauT, opuaMYeckas
3KCnepTH3a

OueHka MeHeXMeHTa

Ponb NDD

BbisiBUTb 6peH,EI,bI C 3a40KYMEHTUPOBAHHbIMU
CUTHanamn yCTOﬁHMBOCTM

BbisiBUTb Ayry oCHoBaTena U Ctatyc CUrHanos oo
BOB/e4YeHUA ﬁaHKVIpa

MoaTBepAMTb NONHOTY Ayru; BepUPULMPOBaTb
[loKazaTenbHy 6a3y cMrHanos

NDD uHdopMuMpyeT Ka4yeCTBEHHbIE BOMPOChI;
CHWXAET 3aBUCMMOCTb OT SKCMEPTHbIX CeTel

[lyra obecneunBaet noseseH4YeCckui 6asnc ans
0XMAAHWI nocie npuobpeTeHus

NDD — npenBapuTenbHbii CKPUHMHIOBbIV ClI0M, pa3BEPTLIBAEMbIN [0 HAYana ABUXKEHUS COENKM, KOraa

NPOCTPAHCTBO KaHAMOATOB OTKPbLITO, d CTOMMOCTb aHANIMTUKM HEBbLICOKA OTHOCUTENIbHO LLEHHOCTM €€ HaNn4ms.

Pa3pbIB BO BpeMeHM OIepeskeHMs

[na Fanagoria uHTEpBan Mexay aHalIMTUKOM Ha YpOBHE KOMMAHUM B POCCUMCKUX MCTOYHMKAX U
3KBMBAJIEHTHOM OCBEAOMIEHHOCTbI) B AHIOA3bIYHbIX MHCTUTYLLMOHA/IbHBIX MELMa COCTaBASET MPUMEPHO CEMb
net. ing Alimentari pa3pbiB B HacTosiLLee BpeMS OTKPbIT. bosiee paHHee 3HAKOMCTBO paclUMpsieT COCTaB
NPOCTPaHCTBA BO3MOXHOCTEM, [OCTYMHOMO A/151 OLLEHKM, — OHO HE rapaHTUPYeT HU JOCTYM, HA AOXO4HOCTb. [ng

MHBECTOPOB, OFPaHNYEHHbIX LUMPUHOM MOKPbITUS HA HECKOJIbKMX pa3apobaeHHbIX pbIHKAX, B 3TOM 3aK/l04aeTcs
npakTMyeckas LeHHOCTb METOLONOMMN.

Y1o NDD He 3amMeHsieT

MurHaHCOBbIN Abto-annumkeHc. Opuanyeckyto skcnepTusy. CyxaeHe No UCMONHEHUIO CAenku. BoicTpanBaHue
OTHOLLUEHMIA, KOTOPOE MpU Nepexoaax OCHOBaTeNel AeMCTBYeT HA MHOTONETHUX BPEMEHHBIX FTOPU30HTAX,

KOTOpble HMKaKasg aHanuTuyeckas metogonorus He yckopsieT. NDD oxmumaeT npobnemy xonogHoro crapta —

ﬂepBbIVI pa3roBop MOXeT 6bITb coaepixaTesibHbIM, MOCKOJIbKY UCCNenoBaHMe 3apaHee co6paHo. OHo He

3aMEHAET pa3rosopa.
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3aK/JII0UeHue

B 2019 roay fBa 0CHOBATENS CTPOWMSIM 3HAUMMBblE OM3HECHI HA POCCMIACKOM NMOTPEOUTENLCKOM pbiHKE. AHApeN
TpybHukoB BbicTpoun Natura Siberica B kateropneobpasyrowmin 6peHa, HaTypanbHOM KOCMeTUKKW. Baonm
JlTanuu pykosogun Ginza Project — npumepHo 150 pectopaHamu, 0LHOM 13 Haubonee 3HaYUMbIX FOCTUHUYHBIX
umnepwmit ctpaHbl. O6a 6binu B wWectoM aecatke. 06a He MMenn Ny6IMYHO 3aL0KYMEHTUPOBAHHbBIX M1aHOB
npeemMcTBeHHOCTW. CTaHAAPTHbIN YEK-IUCT BEPHYN Obl MAEHTUYHbIE PUCK-(aarK No 06omMm.

Tpy6HukoB ymep 6e3 3aBewanns 7 aisaps 2021 roga. 3a cieaytowme 28 mecaues 6bi10 yHuuToxeHo $460
MJIH CTOMMOCTMU.

JlanvH npoBén npeplecTBytoLLee aecsaTuneTHe, nepeaasas 38 KOMNaHui CbiHy. Mapk OTKpbLI TpU
He3aBMCUMMbIX peCcTopaHa C NoC1e0BaTeNbHbIM OTPACNEeBbIM NPpU3HaHMEM, GOPMUPYS MOCTYXKHOW CMIUCOK,
BaMAMPOBAHHbIM NOMHOCTbIO 33 Npeaenamu ceMenHon rpynnol. Bagum JlanuH ckoHuvancs 16 aueapsa 2026
ropa. lNepsoe 3aaBneHne Mapka: «bpeng Ginza Project Hepennm». [peeMCcTBEHHOCTb Oblna CTPYKTYpUPOBaHa.
MNepexopn cocroancs.

Paznnune — He B pbIHOYHbIX YCIIOBUSAX, CEKTOPE MM KavecTBe 6usHeca. OHO B 3a10KYMEHTUPOBAHHOM
noBefeHNN oCcHoBaTensi — HabnoaaeMoM B 060Mx ciyvasx M3 Nyb/MYHbIX MCTOYHMKOB A0 COObLITUA U
HEBMAMMOM B 060MX Clyyasnx yepes Kaxayto 06bluHy0 nnathopmy.

YTO 3TOT HOKIaz, VCTAaHOBUJI — N YE€T'0O HE YCTAHOBUJI

NDD BbISBNSET 33A0KYMEHTMPOBAHHYIO YCTOMYMBOCTb OCHOBATENS U CUTHA/bI CTPYKTYPHOIO
NO3MLMOHMPOBAHMS, KOTOPbIE NPOMYCKAOT 06bIYHbIE MAATHOPMbI, M 3Ta aHAIMTMKA AOCTYMNHA 10
3KBMBANEHTHOM OCBEAOMIEHHOCTM B aHITIOA3bIYHbBIX MHCTUTYLMOHAbHbBIX Meama. Wahaha nemMoHcTpupyet
npenen: UCKNUMTENbHaa KpU3MCHaa ayra, COCYLLECTBYHOLLAA C OTPULATENbHbIMK CUrHaNamm maclitaba,
OTCYTCTBYIOLLMM CTaTyCOM «FOTOB K MHBECTULIMAMY U CTPYKTYPHO HEMOJHbIM CUTHAIOM MPEEMCTBEHHOCTH.
Mpodunb CUrHaNoB He NPOTMBOPEYMN TOMY, YTO NocnegoBano. C1ucteMa oxapaktepusoBana Habnoaaemble
CTPYKTYpHble ycnoeus. OHa He aenana 3asBNeHuin 0 KOHKPETHbIX MCXOAAX U HE MOT/1a MPOHUKHYTb B YACTHYHO
CEMENHYI0 apXMTEKTYpY, KOTOpasi B UTOre AETOHMPOBAIa UMYLLECTBEHHbINM Crop.

3aBWUCUT N yCrex KOHKPETHOM MHBECTMLMM OT GaKTOPOB BHe 3TOM MeTogonornm — aa. NDD MeHsieT ucxopHyto
no3unumio aHanmsa. OHa He oNpeaenseT UCXOA,

Pa3pbIB B CMHTE3e

Nccneposanme no Alimentari Haxoaunocb B Dianping 1 npunoxenun Pengpai. [peemctBeHHOCTb B Ginza
6bina B EMPYOJT u [enosom lMemepbypee. Mopenb Bottega 6bina B The Star u manansuickmux Gya-menma.
Kutavickmit kaHan Fanagoria 6611 B MHTEpPBbLIO Made in Russia v [aHHbIX KUTAMCKOM TaMOXHM. BakyyM
KoprnopaTuBHoro ynpasneHnus Wahaha 3a00kyMeHTMPOBaH B KMTACKOM KOPNOPAaTMBHOM aHanm3e —
NpeMMyLLEeCTBEHHO nocne cMepTH Li3yHa, NocKonbKy 3Ta MycToTa 6bl1a HOpManM30BaHa MpU ero XXU3HM.
[aHHble Bceraa 6611 TaM. He xBaTano METOAO0N0MMU UX HANTU, A3bIKOBbIX BO3MOXHOCTEN MX NPOYUTaTb U
CUCTEMBI N1 MOHUMAHUS X 3HAYEHUS.
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OKHO

BonHa nepexonoB ocHoBaTesiei — He NPOrHo3. 3T0 apudMeTUKa: NOKONEHNE OCHOBATENEN, BbICTPOMBLLMX CBOU
6usHechbl B 1985-2005 romax, npubnunxkaeTcs K BO3pacTy, Mp1 KOTOPOM NpeeMCTBEHHOCTb CTAHOBMTCS
LEHTpasibHbIM BOMPOCOM — C MAaHOM unu 6e3. CuHTeTMYeckas MHGPaCTpyKTypa AN uaeHTMduKaumm
Hanbonee MHTEPECHbIX aKTMBOB [0 TOrO, KAk OHM BCTYNSAT B KOHKYPEHTHbIM MpoLecc, CyllecTsyeT. MIHBecTopbl,
BbICTPaMBalOLLME K HEM JOCTYM, HE rapaHTMPOBAHHO MoJyYatoT npenumywectso. OHWM HAXOAATCS B APYroi
MCXOLHOW MO3ULMM.

YT1o Cc 3TMM genatb — Ux COOCTBEHHAA 3a4a4a.

Mamepuansi no meme Ha brandmine.ai

Bpenabl - Alimentari - ®aHaropus - Ginza Project - Hatypa Cubepuka

OcHoBatenn - bopwuc v MNaBen Tutosbl - Bagum JlanuH - Anppeii Tpyb6HMKOB

AHanutnka - Ortew M cbiH Ha 150 pectopaHax - BoMHa 3a HacneacTBO OpraHM4Yeckor KopoHbl Poccum

Benbie kHuru - BonHa oCHOBATeNbCKMX TpaHCaKuuii - [lo 3BoHKa 6aHkupa - [noe BonHa nomaetcs - [4e BoAHa 1oMaeTcs —
Habop AaHHbIX

© Brandmine 2026 20


https://brandmine.ai
https://brandmine.ai/ru/brands/alimentari
https://brandmine.ai/ru/brands/fanagoria
https://brandmine.ai/ru/brands/ginza-project
https://brandmine.ai/ru/brands/natura-siberica
https://brandmine.ai/ru/founders/boris-pavel-titov
https://brandmine.ai/ru/founders/vadim-lapin
https://brandmine.ai/ru/founders/andrei-trubnikov
https://brandmine.ai/ru/insights/ginza-project-father-son-succession
https://brandmine.ai/ru/insights/natura-siberica-succession-crisis
https://brandmine.ai/ru/insights/founder-transition-wave
https://brandmine.ai/ru/insights/before-the-banker-calls
https://brandmine.ai/ru/insights/where-the-wave-breaks
https://brandmine.ai/ru/insights/where-the-wave-breaks-data-companion
https://brandmine.ai/ru/insights/where-the-wave-breaks-data-companion

Brandmine | Joknaz | 3a npenenamu GUHaHCOBOWM OTYETHOCTH

ITpunoxxenue A: UCTOUHUKU
ncciaenosauusa — Alimentari / Basiamiia

Mccneposanne Brandmine no Alimentari / Popolo Group ocHOBaHO Ha 36 BepubULMPOBAHHBIX MCTOYHUKAX HA AHTIMIICKOM M
KMTANCKOM $i3bIKax. [laHHOE NpUNoXeHUe NepeynciseT NnepBUYHbIE UCTOYHUKM C KNACCUDUKALMEN MPOUCXOXKAEHUS —
pasrpaHuumnBas nybnnyHo sepuduumpyemble MCTOYHMKM U COBCTBEHHbIE MCCneaoBaHus Brandmine.

ITy6omuno BepudmunmpyeMbie MICTOUYHUKU

UcToununk Hata
Marketplace / NPR Anpenb 2013
That’s Shanghai 2015-2024
3akpbiTve Element Fresh Oek. 2021
3akpbiTve Sherpa’s 2024
3akpbiTe M on the ®eB. 2022
Bund

3akpbiTne Camel Group Hos6. 2024
Euromonitor China FSR 2024/2025

CopepkaHue

OcHoBaHue marasuHa Feidan; pocT Bbipyyku
Ha 30% B 2012

PeCTOpaHHbIe 0630pr; OTKPbITMA HOBbIX
TO4YeK

MoaTBEPXKAEHO OKOHYATENIbHOE 3aKpbITUE
nocne 20 net

MNoaTBepXaeHO 3aKkpbiThe nocne 23 net
MonTBEpXAEHO 3aKpbITUE
MNoaTBEpXAEHO 3aKpbiTHe

OnHo npepnsioxeHue ¢ ynoMmMHaHnem
Alimentari kak gpariBepa pocta

CooOcTBeHHbIE MccaegoBauus Brandmine

UcTtouHuk Oara
Pengpai News (i 2023

=)

Dianping (K #x =3F) Mapt 2026
Tianyancha (RER &) Maprt 2026

CopepxaHue

MepBuyHoe nHTepBbto ¢ KOpuem Banauuei

8 400+ 0T3bIBOB Ha G1IarMaHCKOM TOUKE;
PENTUHIM KaTeropmm

[laHHble KopropaTUBHOM perncrpaumm

MpoucxoxaeHue

MybnnyHo pocrynex

My6nanyHo pocryneH; Ha
AHIUIACKOM S3blKe

MHOXeCTBEHHbIE aHII0N3bIYHbIE
MCTOYHUKHN

MHOXeCTBEHHbIE aHII053bIYHbIE
MCTOYHUKN

MHOXeCTBEHHble UCTOYHUKM

MHOeCTBEHHbIE UCTOYHUKM

Moanucka; Honb
CTPYKTYPUPOBAHHbIX AAHHbIX

Mertop paocrtyna

Kurarickas akocucrema
npunoxenuii / WeChat

KuTtaiickas notpebutenbckas
nnatdopma

Kutaickmit kopnopaTuBHbIii
peectp; TpebyeT Ha3BaHKe
topanua
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IIpunoxenue B: CpaBHUTE/IbHBIE

TA0JIMIIbI KOHBEHIITMOHAIbHOM

dHAJIMTUKNAN

Bce noncku nposeaeHbl B MapTe 2026 rofa. YpoBHM AOCTYNA 334,0KYMEHTUPOBaHbI. Pe3ynbtaTbl KOHKPETHbI, BepUdULMpyeMbl 1

BOCNpPOU3BOAUMDI.

Alimentari / Popolo Group

Mnardopma
PitchBook
Crunchbase

Tracxn

Capital 1Q
Bloomberg

Dun & Bradstreet

Euromonitor

ZoomlInfo

Dianping (A& =1

Tianyancha (KR )

YpoBeHb MouckoBbil 3anpoc

Aocryna

MHctuTyumoHanbHbiRopolo Group;
Alimentari

Pro Yuri Valazza;
Alimentari

Mopnucka Alimentari China

MHctuTyumoHanbHbiRopolo Group

MHcTuTyumoHanbHbIAlimentari Shanghai

Moanucka Alimentari

Moanucka Italian restaurants
China

Moanucka Yuri Valazza

becnnaTHo / Ha Alimentari

KUTaMCKOM

KuTalickas Alimentari / [ 2

nnathopma po-g=:]

Ginza Project

Mnardopma

PitchBook
Tracxn
Capital 1Q
Bloomberg
Reuters
Crunchbase

ErPION

AHrnos3bl4Has
npecca

PycckoszbluHas
npecca

YpoBeHb
Aoctyna
MHcTUTyumoHanbHbinza Project

MowuckoBbIi 3anpoc

Mopnucka Ginza Project
MHctutyumoHanbHbinza Project
MHcTuTyumoHanbHbinza Project Russia
OTKpbITbI Ginza Project

Pro Ginza Project

becnnatHo / Ginza Project Group

rocpeecTp Ltd.
OTKpbITbIN Vadim Lapin death
OTKpbITBIN Bagum Jlanun; Mapk

NanuH

Pesynbrar

Honb

Honb

Honb
Honb
Honb
Honb

O[HO Ka4yecTBeHHOE
npeanoxexHue

YacTuyHble KOHTAKTHbIE
AaHHbIE

4,3-4,6 3Be3apbl; 8 400+
0T3bIBOB

Honb no Ha3BaHuto
bpeHaa

Pe3ynbtar

Honb
Honb
Honb
Honb
Honb

3arnylka opraHvsaumm

[HencTBytoliee topamLo; Mapk
Nanun 50%, Ceprees 50%

OpHo coobueHne B 3
npeanoxeHus

MHTepBbto; TPUObIOTLI; HAarpaibl

MHBeCcTULMOHHAA aHanUMTUKa

OTtcyTcTBYyeT

OtcyTcTBYyeT

OTtcyTcTByeT
OtcyTcTBYeT
OTtcyTcTBYyeT
OTcyTcTBYyET

Ha ypoBHe kaTteropuu; HoMb
CTPYKTYPUPOBAHHbIX AaHHBIX

[laHHble 0 KOMNAHWMM OTCYTCTBYHOT

MoTpebuTenbckas aHanuMTUKa; HoMb

WHBECTULMOHHOM

CTpyKTypHbIVi 6apbep
06HapyXMmocTu

MHBecTMLMOHHAA aHanuTUKa

OTcyTcTBYET
OTcyTcTBYET
OTtcytcTByeT
OtcyTcTBYeT
OTtcyTcTBYeT
Hu pykoBoacTBa, HK

COBCTBEHHOCTU, HU DUHAHCOBBIX

OAHHbIX

CyLIJ,ECTBeH Haa — OOCTyMNHa

TOJIbKO Ha pyCCKOM

Honb aHanu3a
NpeeMCTBEHHOCTH

OuHamuka npeemMCcTBEeHHOCTH,

MOC/TYXXHOW CNMUCOK
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Bottega Mediterranea

Mnardopma YpoBeHb
Aoctyna

PitchBook

Crunchbase Pro

Tracxn Mopnucka

Euromonitor Mopnucka

The Star / Edge / OTKpbITbIN

TimeOut KL

TripAdvisor / OTKpbITbIN

Google Maps

daHaropmus

MouckoBbIi 3anpoc

MHctutyumnoHaneHBottega Mediterranea

Riccardo Ferrarotti

Bottega Mediterranea
Bottega Mediterranea
Bottega Mediterranea

Bottega Mediterranea

Pesynbrar

Honb
Honb
Honb
Honb

13 net racTpOHOMUYECKMX
0630poB

MoTpebuTtenbckune oT3biBbI

Pe3ynbtar

Honb
Honb
Honb
Honb

Bbipyuka £8,63 mnpg; 800 000
6yTbnok B Kutan

Mnardopma YpoBeHb MowuckoBbIi 3anpoc
AocTtyna

PitchBook MHcTuTyumoHanbHeamagoria
Crunchbase Pro Fanagoria

Tracxn Mopnucka Fanagoria
Bloomberg MHcTuTyumoHansHeamagoria
PycckoszblyHble OTKpbITbIA / Mdaxaropus;
UCTOYHUKM noanucka PoMaHuLwKH

CBoagka
BpeHa Bbipyuka / Macwrta6

Alimentari / Banauua

Ginza Project

Bottega Mediterranea

(daHaropus

12 Touek, 5 roponos

~150 pectopaHos; ~1,1
Mnpa pye.

4 Touku, 4 ropopa

P8,63 mnpa (2024, +45,5%
r/r)

KoHBeHuMOHanbHOE NoKpbiTUE

Honb no 6 nnatdopmam; 1
npeanoxexune (Euromonitor)

Honb; Tonbko 3arnywka Crunchbase

Honb no Bcem nnatpopmam

Honb no 4 nnatpopmam

MHBecTMLMOHHAA aHanuMTUKa

OTtcyTcTByeT
OtcyTcTBYeT
OTtcyTcTBYeT
OTcyTcTBYyeT

Honb MHBECTULMOHHOM
aHaNUTUKK

Tonbko noTpeduTenbckue
[aHHble

MHBecTMLMOHHAA aHanuTUKa

OTcyTcTBYET
OTcyTcTBYET
OTtcyTcTByeT
OtcyTcTBYeT

MonHas — OrpaHU4eHa pyCccknum
A3bIKOM

MokpbiTe NDD

MonHas 6-tda3Hag ayra; 2 curHana;
36 UCTOYHMKOB

[lonHas npeemMcTBEHHOCTD;
MoCcAyXHoM cnucok Mapka JlanuHa;
uenoyka EMPHOJ

YactuuHas fyra; «rotoB K
MacLwTabupoBaHuto»
BEPUGOULMPOBAH; KOHBEPrEHLIMS
33[l0KyMeHTMPOBaHa

«[0TOB K 3KCMOPTY»; 06bEM B KuTai
noateepxaéH CEO; 12+
MCTOYHMKOB
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IIpunoxenmne C: YUeTsipe curLayia —
CTaHJapThl JOKa3aTeJbHONM 0a3bl U
TUII0JIOT VS

[aHHOe npunoxeHne — paboyumii CNPaBOYHMK 419 aHANUTMKA, MPUMEHSIOLLENO CUCTEMY CMTHAIOB pOCTa
Brandmine. OHO fOKyMEHTMPYET Noporu fokasaTenbHOM 6a3bl, KpUTEPUM AUCKBANUDUKALMUM U CTPYKTYPHYHO
NPUYMHY, MO KOTOPOM KaXAblM CUrHAN HEBUAMM AJ15 KOHBEHLMOHANbHbIX NA1AaThHOpM.

VYpoBHU IOKa3aTeIbHO 0a3bl: «[OTOB K 3KCIIOPTY»

YpoBeHb

YpoBeHb 1

YpoBeHb 2

YpoBeHb 3

OnucaHue

CepTudUKaLMsl SKCMOPTHOTO COOTBETCTBUS

Ha3BaHHbIM 3apy6eXHbIi PbIHOK C

NOATBEPXKAEHHBIM 0OBLEMOM

My6nnyHoe 06bsSBNEHUE O KOHKPETHOM BbIXOAE Ha

PbIHOK C [aTOM

Mpumep

Natura Siberica: ECOCERT, COSMOS, BDIH;

npoussoncteo B EC (TannuH)

MaHaropwus: 800 000 byTbinok/rog B Kntai,

noatsepxaeHo CEO

Tumnoaorust InpeeMCTBEHHOCTHU

Tun

Tun 1 —
Peanu3oBaHHbIM

Tun 1 —
Mpubnuxatowmics

Tun 2 —
3aBepLIEHHbIN

Tun 2 — YacTnyHbIn

OnucaHue

MnaHa HeT; yxon,
OCHOBaTeNs 3anyckaeT
paspyLieHne CTOMMOCTH

[naHa HeT; puck
Habntogaem fo cobbitns

[naH ncnonHew; UHCTUTYT
BbDXUN

naH B npouecce;
Tpurrep
He3annaHUpOBaHHbIM

MHBeCTULMOHHAa MMNIMKaLMa

Bo3moxHOCTb AncTpeccoBoro
npuobpeTeHus

Mo3uLMOHMPOBaHMWE [0 COBBITUS;
KOHCYNbTaTMBHAs BO3MOXKHOCTb

CrabunbHas nnatdopma ans
KanuTana pocra

[lpoBepeHHbIN NpeeMHUK C
MHCTUTYLIMOHANbHOM NOAAEPXKKOM

Manaropus: M3paunb 2025, MoHronus koHew, 2025

Apxetun

Natura Siberica: $500M — $37M
3a 28 mecaues

Tunoso: 70-neTHMIA OCHOBATENb,
NnaH NPeeMCcTBEHHOCTU He
3a[10KyMEHTUPOBaH

CamcoHoB / ESSE: pupekTop
nepeBenéH 3a 2 Mecsaua [0 CMepTH

Ginza Project: 38 koMnaHui
nepeseneHbl; Mapk JlanuH — 3
pecTopaHa, 2 Harpaap!
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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

IIpunokeHus

brandmine.ai
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CEPUA AHAJIMTUYECKUX OOKNALOB

Hapguraiowasca BonHa cMeHbl OcHoBaTenem

MacwTtab nepexopa: cebiwe 28 000 ocHoBaTeNbCKMX 6PEHA0B OLHOBPEMEHHO NPUBAMKAIOTCS K CMEHE MOKONEHWUIA — CUHXPOHHO,
He3aMeTHO U 6e3 MoAroTOBKM.

3a npepenamu pMHaHCOBbLIX NOKa3aTenei: HappaTusHbii due diligence u yeTbipe curHana — this paper

MeTon NDD v yeTbipe HabntogaeMbix CUrHana, No3BoNSLWMX 06HAPYXMTb BpeHabl Ha CTaauM nepexosa paHblue B6aHkMpa.

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.
PeueH3uoHHoe uzdarHue - 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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