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I Hawwn napTHepbl B PUHAHCOBOM CeKTope

BAHK 3CXATA @ Xy M o

BAHK APBAHA

(15 oPvErBOMK [J TABXMABOHK

BOHKN NCNOMUUN MHOBATCUOHM

é)} [ 1lepBblt MKPOOUHAHCOBBLIV BAHK



Kakne nNporHo3bl?
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BanaHmne poCCMNCKO-YKPANHCKOIrO KOHMJIMKTa
Ha JeHe)XHble nepeBobl

UcTtoyHuk: Worldbank, 2022

CTpaHa MpuTtok AN, % ot BB, p‘::ﬂpg‘n TeMn pocTa, Tem;og(;CTa,
P 2020 (MnH $) 2020 ’ 2022 (MnaH)
2021 (MepecmMmoTp.)
ApMeHuns 1,327 10,5% 59% 11% -19%
A3ep6§””ma 1,403 3,3% 62% 3% -23%
Benopycus 1,014 1,7% 42% 15% -8%
[py3us 2,110 13,3% 18% 2% -5%
Ka3axcTaH 374 0,2% 51% 7% -17%
Knprunsus 2,423 31,3% 83% 3% -33%
MonpoBa 1,877 15,7% 14% 0% 0%
Ta“”‘ﬂK”CTa 2,187 26.,7% 58% 2% -22%
Y3bekunucTtaH 6,980 11,6% 55% 3% -21%

ITN KPAaTKOCPOUYHbIE MPOrHO3bl MMEIOT BbICOKYIO CTENEHb HeonpeaesieHHOCTU, 3aBucsaLlme oT macwTaba BOEHHOro
KOH(/IMKTa B YKpanHe n caHkuunin no Poccumn.



I3MeHeHHble MPOrHo3bl

UcTtoyHuk: Worldbank, 2022

BcemupHbin 6aHK (BB) yny4dlwmn oueHKy nageHuns
POCCUNCKOW SKOHOMUKWM B 2022 roay A0 4,5% c 8,9%,
NPOrHO3MPOBaBLUNNCA UM B UNIKOHE.

«B cTpaHax LA nponoskaeTcsa yBepeHHbIN pocT BBIT — Ha
3,4% r/r B KazaxcTaHe, Ha 6,3% r/r B Kblpreli3cTaHe n Ha 7,4%
/'t B TaO>XUKUCTaHEe.

B O630pe Bb nog4vyepkmBaeTcs, 4To B uesiom BBI1 pervoHa
Nno MToram nepsowv NoNoBuMHbLI 2022 roga CoOXpaHWUCA Ha
YPOBHE aHaJIoOrM4yHoro rnepuoda npeabioyliero roga.



ROE 6aHKOB 3a LWWeCcTb MecsLueB (AnarpamMmma)
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I NHamuka BBM PT

O6vbem BBI1 TagkukucraHa, MAIH Aonnapos
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OcobeHHOCTU PT

 POCT HacesieHuda npeBbIWaeT No TeMnam Bce NnocT
coBeTcKkue pecnybnmkun. Temnbl co3gaHmnsa padboymx mecT
He rnocrneBatoT 3a NPUPOCTOM HaceseHuns.

e 93% TeppuTOopuN CTPaHbI COCTAaBNAKT ropHasd MeCTHOCTb.
e [lona neHeXxHbIX Nnepesonos B BBI1 okono 30%.

e XOTHA TeMn pocTa NPOMbILLUNIEHHOCTU Ka)KaAbl rof pacTerT,
OAHaKo, Taa>XXUKNCTaH OCTaeTCsa arpapHo-
MHOYCTPUasbHON CTPAHOW, TO eCTb B 3KOHOMUKE
pecnybnukun gona B BBI1(2021r) cesibCKOro Xxo3sMUCTBa
(24,1%) npeobnagaeT Hag NMPOMbILLIEHHOCTbIO (18,2%).



BblAaHHbIE KpeaAWnTbl MO OTPac/IaM
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KayecTBO KpeaunTHoro noptdens
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YTo

TaKoe KPU3NC N KakK K HeMy oTHoCUTCA?

N3MeHeHUA NPOUCXOANAT Ha NPOTAXXEHUU BCero BpeMeHm YenioBeyecTsa.
HOBO NULWb TO, YTO PACTYT UX TEMMbI.

Ynpexaawuwme Mepbl NO3BONAKT YKPenuTb «(PpyHAaAMEHT» U
NOAroTOBUTbLCA K U3MeHeHMAM. Kp13MC OTKPbIBAET HOBbIE NEepCrneKTMBHI,

HenoaroroBneHHble OPraHnM3auum HEeCNoCcobHbIMKU YCTOATL Nepen
TpyaAHOCTAMMU. VX npobnieMbl NpeBpawlaroTcs B aHOManbHble, B UTOrMe OHU
cTaHoBATCA BaHKpoTamu,

NMpo6nema n BO3IMOXXHOCTb — O4HO M TO Xe. Ecnu opraim3auua ymeer
pewarb CTOALME Nepea Hel 3a4aumn, 3HAUYUMT NpobnemMbl NpeBpaLlalOTCH
B 6naronpusaTHblie BO3MOXHOCTKU. YeM bonblwe npobnem cnocobHa pewnTs
KOMnaHusa, TeMm bbiCTpee oHa pacTerT.

KoMmnaHusa, Kak u nobas apyras cucrema, COCTOUT U3 MHOXeCTBa NoACUCTEM
(otaenoB) Bce noacucTeMbl ABUIralOTCA Bnepea ¢ pa3HOW CKOPOCTbIO.
OAHM 3BONOUMOHUPYIOT, APYrMe TONYYTCA Ha Mecte. Takon gucbanaHc
nOpoOXAAaeT pa3pbiBbl, NPOSABIEHMEM KOTOPbIX U €CTb Npobnemsbl.



[1pNYUHBI, Bbi3blBalOLW e KPU3NC, HOCAT
KOM6VIHVIpOBaHHbIVI XapaKTep

[Tpn4nHbI, Beayuine K KpusancHom cuTyaumm

CMellaHHble (BHelwwHue
BHewHune npuymnHsbI " BHYTpEHHME) BHYTpeHHUE NpUYnHbI

e I3MeHeHnsa B rnNobanbHOM ¢ 060CTpeHMe KOHKYpeHUnu * KOH(NIMKT MHTEPECOB Ha
3KOHOMMKE, PUHAHCOBLIX U U CHUXEHue YPOBHE aKUMOHEPOB MUK
CbIpbEBbIX PbIHKaX peHTabenbHOCTU onepauyum MEeHeIKMeHTa

e I3MeHeHns B e[lpeTeH3nn 3-x nuuy n e 3anNycK
perynnMpoBaHum oTpaciun u rocyaapcrea (HanoroBbix HU3KO03(HEKTUBHOIO
B MeXAYyHapoAaHbIX opraHos, ®AC, npoekTa
OTHOWeHUsAX (BBeaeHue KpeauTopoB, KNIMEHTOB,

HOBbIX TpeboBaHui, MOCTaBLWUKOB 3-X Nnu), e DUHAHCUPOBaHME

OTMEeHa NPUBUNETUNA, Tpebywme HannyHbIX A0NTOCPOYHbIX MHBECTULIMIA

orpaHuyeHue aocrtyna) Bbinnatr KPaTKOCPOUHbBIMM
KpeamTamu

e OOpC Maxopbl e[loTeps paaa KpynHbIX
(nepeBOpPOTbI, NPUPOAHbIE KOHTPAKTOB, BbIX0A4 W3
KaTak/113Mmbl) cTpoa obopyaoBaHua

YBennueHne KOHTpONA Hag cuTyaymnein



I LLlecTb NpunYnH, BeayLwmx dn3HecC K Kpaxy

1. HessicHoCTb /
C/TOXXHOCTb BbI30Ba

2. Owmnbka anzanHa
/ ynpasneH4yeckum
BbI6Op

6. Yenoseyeckuu
daKTop Ha MecTax

3. OTcyTCcTBME
NOACTPaxXOBKU UMK
rmbKocTu

5. HewTaTHbIN
KOHTEKCT

4. Ype3MepHbIH
OMNTUMWU3M NPU NPUHATUN
peweHumu
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PekoMmeHaauunn 1. Aonseca B KpU3nc

Yto HE cneayeT genathb B Yrto cnepyer aenatb B

KpU3uc KpU3uc
* MaHnKoBaTb UK * Bepeyb KynbTypy B3auMHOro
be3feicTBOBaTh. 4 YBaXeHUs 1 [OBEepUs.

* HecBoeBpeMeHHO Npu3HaBaTth

CBOM OLINOKN. " * bepeyb camblil LEHHbIN aKTUB —
' P nioaen.

* He n3Bnekarb YPOKWU U3

Kpuauca u cBoux rnpobnem. * KoHTponunpoBaTh AeHeXHble

NOTOKM.,
* [oBOpPUTbL Henpasay. Jlioau

NPeKpacHO NOHUMaIOT, Koraa UM
ryT.

* KoppekTupoBaThb NPOrHoasbi.

* 3aHMMaTbCsl BHYTPEHHEN U

* OBBUHATL B CBOMX Npobnemax BHELUHEeN UHTerpauunen

BHeLUHWe 0DCTOoATENbCTBRA.

* PasbpacbiBaTbCcs pecypcamu.




[TpHYNHBbI OCTAHOBKW POCTa

[TPpNYUHBI

1. NMpeMmuanbHoe
no3vMuUMOHUpOBaHUe
He COCTOATEeNbHO

2. HecnocobHOCTL K
MHHOBALUMAM

3. Npe>xpespeMeHHan
noTteps Bepbl B
KnrouYeBoM 6MsHec

4. HexBaTka TanlaHTOB

OnuncaHune

Bcerga ycnewHoe npeMuanbHoe

NO3ULUMOHUPOBaAHME HaAYUTaeT AaBaTb cbon
Ha doHe bonee aAeweBbIX BapUaHTOB

KoMnaHusa He cnpasndeTca C nposegeHueM

UHHOBaUWMN

Bepa B TO, YTO PbIHOK YXe HacCbIlWEeH, YTO
y>X€ BCE NpuAYMaHo M BO3MOXHOCTEN ANS

pocTa HeT

B KOMNaHWW HexBaTKa nepcoHana,

CrnocobHOoro K peannsaulmmn HOBbIX
MHUUMNATUB

CMMNTOMBI

MNoTeps AONWU pPbIHKA B YC3KUX
cerMeHTax pbiHKa. PocT
CTOUMOCTU NMPUBNEYEHUS
KnueHToB. ConpoTUBIEHUE,
BO3paXXeHUsA TeKYyLUMX KIMEeHTOB

PykoBoauTenu He B COCTOSAHUU
OTAENUTb UHKPEMEHTaNIbHble
MHHOBAUWUU OT paauKanbHbIX

YBneyeHue nMHeBeCctTMumnamu 3a
nepuMeTpoM aapa. Bce roBopar o
«3penocTtu» busHeca, HUKTO He
X0YeT HMYero pa3ssmBaThb.

B pykoBoACTBe OCTanocCb Mano
OMbITHBLIX YNpaBfeHLUeB
MporpamMmMbl 0byyeHus He
aKTyann3npoBaHbl



MoaoennpoBaHMe KJIMEHTCKOW LEHHOCTW

Bbicokas
BASORBIERAGISFD! KNIOYEBBLIE ®AKTOPbI:
OcHoBHble guddepeHumaTopbl
3HA4YUMOCTb
OnNA KNueHTa
HEUTPAJIbHbBIE ®AKTOPbI YHUKATTbHBIE ®AKTOPDI
Hu3kasn
H“3Kaﬂ BbICOKaFI

Bo3moxHoOCTb andhepeHumMpoBaTbCA



LleHHOCTb ANA KnNueHTa — BbIrOlbl U 3ATPATbI

3TO COBOKYIMNHbIE BbIroabl OnA KNUEHTA

n 3aTpaThl
: ........................................................................................... .: _— BpEMﬂ:
dopmyna KnMeHTCKOW LLeHHOCTH : A aonro unu GeicTpo
LleHHOCTL = Bbiroasl - 3aTpartbl
........................................................................................... =

dopmyna KOHKypeHTHO criocobHocTu A vs. B 3aTPATHO MNK 663
Boiroasi(a) — 3aTparbi(a) > 6onblue, yem Boiroasl (B) — 3arparthl (B) noTepb
LleHHOCTb ANA KNNEeHTa LleHHOCTb ANA KNIMEeHTa
KOMnaHum A KOoMnaHuu B IMouun:

- i AMOLMOHATNBHO
P NPUATHO UMK HEeT
Ycunusa:
c bonbwMMm
._ 5 | | - YCUJIUIMU UIN

Bbiroabl 3arpatbl LleHHOCTb LleHHOCTb 3aTpaTtbl Bbiroawbl npocTo




CTpaTermsa Kak

npouecc (4P - HBS)

e Muccus

e BupeHwue

e CTpaTermn4deckoe
HamMepeHue

* Peannsauund npuHs
peLueHnin
 KoppeKkTunpoBKa
peLleHni B peasibHOM
pexxmve BpemMeHun
BHegpeHve v

P a4

LleneBble pbIHKUK \
[lpenno>xeHmne UeHHOCTH
Monenb Nnpmnbsinn
OnepaunoHHasa Mmoaesnb
KoMneTeHUNN

KOHKYpEeHTHbIe

7 4
Mosuuyusa

(U3ameHeHune
6u3sHec
Mopenu)

1.
Nepcnek
TUBa

(Hanpasnennue
M uenm)

4.
NMoBeaeH

ME (Pazsurne

KNHO4YEeBbIX
KOMMNEeTeHUMn)

~

3. NnaH

(pacnpepenexnn

e pecypcos) * [lopTenb nHNUMaTnUB

* 3a4a4un CPOKM,
OTBETCTBEHHbIE, pecypcChl
e CTpaTerm4yeckmm KomuTeT

/

TecTupoBaHue



Bbibop cTpaTernm B 3aBUCUMOCTU OT

JPMNHAHCOBOIr0O COCTOAHUA

CermeHTaymMa KoMnaHum no pMHaAHCOBOMY

COCTOAHMIKO

3P PeKTUBHOCTb
onepaumn (P&L) 3.
*  Belpyuka
EBITOA MpubbiNbHbIE C
o BbICOKMM 4. YcTonumsble
y AOJITOM (noTeHunan ans
BHIEKHAN (orpaHnyeHus B pa3BuTns)
LEHEXHOM [10TOKE U
pocre, pucku aegonta
no KpeautTam)
1. NpobnemHsble 2. Huzko
NpubbINbHbIE C
dKTUBbI
HU3KuMiA (y6bITKM U HU3KUM A0J1ITOM
MPOCPOYEHHbIE (HeappexkTnsHas
naarexu rno cTparerus,
KpeauTam) ycrapeslias 6u3Hec
MoZAeslb)
Bbicokui HU3KUA

AkTusbl U PuHaAHCOBOE
ynpasnenue (6banaHc)
(ROIC - WACC)
EBIT / Interest
Aonr/ EBITDA
« ROE



[Be npnynHbl rmbenn KoMnaHMn: HU3Kaa 3PPEKTUBHOCTb Ha
MOMEHT KPU3nca n Hea(P@PeKTMBHbLIN Npouecc ynpaBseHuns
ajanTtaunen

3T1anbl pa3BUTUA Kpn3uca

OnepaunoHHbIN

NOTOK

h

YnpasneHue
puckamu

i ¢haza kpuauca

paasuTue
Kpuauca

rnyBoKuit
KpUaunc

Tekyllee
nonoxeHue

Motepsa busHeca

* YeMm noaxe npeanpuHATL Mepsl No

* JKCnpecc AnarHoCTUKa BKMIKOYaeT B

()

©
7

* Yem Xxyxe TeKyllee cocToaHne
KomnaHuu, Tem bonee macwrabHan
pecTpykTypusauumsa notpebyercs Ans
AOCTUKEHUA NOCTaBNEeHHbIX Lenei

pecTpykTypu3auun, Tem 6nmke BusHec K
YyepTe, OT KOTOPOW HET Bo3BpaTa

ceba prHAHCOBLIN, MAPKETUHTOBLIN U
OpraHn3aunoHHLIN aHann3 BCKpLIBas
BHYTpPEHHWE NpobnemMHble 30HbI 1
BHEeLHWe PUCKM




HacTponka cTpaTern4yeckoro npouecca non

KOHTEKCT

Curtyauusn

Mpeanocbinku

Uenwu n 3agaum

MHuumaTusbl

MpoGnemsi

OT Kpu3uca Kk npubuinm

o eroaa BblXXMBAHWIO

* HaiiTu pblyarn KpaTKOCPOYHOro
pocta. [latb KOMNaHUU BTOPOW
LaHc

* YeuneHue sgpa busHeca
* CokpauweHuve 3artpar
* CMeHa cucTeMbl ynpasneHus

* 3aBblLUEHHbIe OXuaaHus.

* PagukansHas TpaHcdopmaums,
noteps okyca, KomaHabl,
KNMeHToB

OT cpeaHuX pe3ynLTaToB K
BbICOKUM

* [laBneHue OT pblHKa
* TepsieM TanaHTbl
*Yrposa crarHaumuv

* CokpaTuTb KOM-BO NPUOPUTETOB
* CHATb caepxuBatoLLine dakTopsbl
*Cosaatb KynbTypy BbINOMHEHUS

* KoHUeHTpauumsa pecypcos
* YcuneHue komneTeHunn

* Upgrade TexHonorum

* YckopeHue pocta / M&A

* HenoHvMaHue opraHn3aunOHHbIX
BapbepoB (Kno4YeBble KOMNETEHUUN,
cucTema NPUHATUS peLleHni,
MoTuBauumn). Pacnbinexuve.

4.

e

OT BbICOKUX Pe3ynbTaToB K
BbIAAOWMUMCH

*PasbpacbiBaHue unu pyTuHa
*«YT1O0 nanbLie?»
* CpaBHeHMe ynyuieHHOW Bbiroab!

*HanTi HOBble BO3MOXHOCTH
*[lomeHaTb NpaBwna urpbl
*CTarb NWAEepOM LUMPOKOrO pbiHKa

* NHHoBauum n cbpoc bannacta
* OKcnaHeus 1 gueepcundukaumns
* [pusneyeHne puHaHcnpoBaHus

*[lepeoLieHKa opr.
FOTOBHOCTU U Y3KNX MECT.
[TocnelwHble HeNpoBepeHHsbIe
peweHuns. NMpeHebpexeHne
3P PEKTUBHOCTbLIO U



AHTUKPU3UCHBLIE CTpaTernm n BepodATHOCTb
BblTPbILLa (%)

OCTOpOXKHbIE:
CKOHLIEHTPUPOBaHbl TONIbKO Ha
CoKpalleHun 3aTtpaT bonee
CUIbHO, YEM KOHKYPEHTbI

OCTOpOXHble YBneyeHHble YBNeyeHHble POCTOM:
pPOCTOM yBeNnMuMBatoT 3aTpaTbl Ha

(210/0) (260/0)

NPoOABUMXEHNE U HE COKpaLaT
3aTpartbl 6onee, yem
KOHKYPEHTbI.

MparMmaTtuJuHbie:

COKpaLLaT cebecTtoMMoCTb U
COTPYAHUKOB HGONblUE OCTanbHbIX
M YBENWYMBAIKOT 3aTpaTthl Ha
[MparMaTtnyHblie lMporpeccuBHbIe WMHHOBauuu u nNpoasuxeHne

(29%) (37%) 6onee, UeM KOHKYPEHTbI.

MporpeccuBHbie:

CHUXatoT cebeCTOMMOCTb, HO He
COKpallanu COTPyAHUKOB U
MHBECTUPYIOT B MHHOBaLUM
6onble, YeM KOHKYPEeHTL!,




I Bbibop cTpaTernm 6aHkos n M0

e lInBepcnpunkayumnsa noprtgens.
e [InBepcnpunkaumna noxonos

e LleHTpanmn3ayumnsa npoL,.eccos.
e llIncdbpoBmn3sauma bnsHeca.

consulting



I Hpyrne puckm m Tpurrepsl

*  BpeMms XnU3HU yObITOYHON KOMMaHUN =
Pe3epBbl / yObITKM B MecC.

« HapyweHus koseHaHToB: donr / EBITDA < 3

« EBIT / npoueHTbl No KpeauTty < 2 WK YPOBHA,
OFOBOPEHHOr0 B YCNOBUAX KpeaAuTOBaHUSA

Wiy
'.\

[loTeps KN4eBoro KaneHTa uam nocrtaBlimka
(15-30% Bec B BbIpy4Ke)

[loTepsa Kn4yeBbiX COTPYAHUKOB... MApPTHEPOB
6aHKOB...



I YTOo He Hago oenaThb!

e OCTaHaBJIBaTb onepauunun.

* YBOJIbHATb UK BbIBOAUTL Ha be3
coaep>xaHue!

e He nennTCd C KOJITeKTUBOM O
peasZIbHOM COCTOAHUM Oen.

* YNPpaBAaATb N0 NHepUnn.

consulting



I BO3MOXXHOCTW oNTUMMU3aLU MM B oTpacnu!

e Yaep>XaHne KNNeHTOoB, BO3MOXXHOCTW
MCnoJsib3oBaHMS BCcen Ba3sbl.

e /I3MeHeHMe OUeHKUN naaTexxecrnocobHOCTM
e PazpgeneHne onnathbl Tpyda Ha 4YacTu.

* ABC - aHa/n3 ceTn n cokpalleHne He
peHTabenbHbIX e AUHNLL.

 Pa3paboTKa CKOPUHIra NoCTOSAHHbIM
KJINEHTaM. A

e AYyTCOPCUHI CeTW. FTO

consulting




CMACUBO!
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