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Mposepku ®AC Poccun no sonpocam LeHoobpasoBaHuUA



LleHbl Ha TOBapbl — noa npuctanbHbim BHUMaHuem OAC

®AC NMPOBOAUNT AHAJTN3 LLEH HA PbIBHYHO MNMPOAYKLUWHO

ama

Ty,

N

®AC HAMPABW/IA 3AMPOCHI KPYMHENLLUWM NMPOU3BOAUTENAM XIEBA, MYKU U CIMBOYHOIO
MAC/A

®AC MPOAHANTN3UPYET LEHOOBPA3OBAHUE HA COUUVAJIbBHO 3HAYMBIE MPOAYKTbI B 14 v
PEAEPA/IbHBIX TOPIOBbIX CETAX V

™ 27 ceHT6pAa 2024, 10:30

(C] 11 ceHTA6pA 2024, 19:10

®AC BO3bYAUNA BTOPOE AE/TO B OTHOLWEHUN N3AATE/IbCTBA «MPOCBELLEHWE>»

7] 26 aBrycrta 2024, 10:00

| .
DPAC: XONAWNHT «<KOTOMEHCKNW» CHU3WN LEHBI HA PA4 TOBAPOB

[™) 30 ceHTABpPA 2024, 10:00
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O yem noupaer peyb?

N
MpuunHbl NnpoBepok PAC u
ocobeHHOCTH

J

N
Ha uyto obpaliaeT BHUMaHMeE

®PAC B x04e NnpoBepoK

J

N
CnoXXHOCTM NpU NOATOTOBKE

OTBeTa
J
N
NTormn nposepku
J
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MpuunHbl npoBepok PAC

O6paweHune /
3anpoc roc.
opraHa

LleHoBOM
MOHUTOPUHT
/ aHanu3
PbIHKa

¥anoba
3aABUTENA
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Oco6eHHOCTM NPOoBEepPOoK NPU HAIMUUU Kanobbl

©

B 3aMpoce — KOHKPEeTHbIX Bonpoc /
npobnema

@

®AC HeobXO0AMMO OTBETUTDb 3asIBUTENIO:
BO36y)KaeHWe aena / BblgaHO NpeaynpexkaeHue
/ OTKas -> n3BecTeH pes3yabraT

-

/7

¥

anoba — KommepUuecKnit KOHPAUKT
MeXay ABYyMA CTOPOHaMM

ncyepnbisaowme NnoACHeHUA oT
KOMMNMaHWUU Mo BOMPOCY
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OcobeHHOCTM NpoBEepPOK Npu obpalleHnn roc. opraHa

Llenb
oTBeTa

Momoub PAC chbopmynmpoBaTb NO3MULMUIO Ha 0bpaLLeHNeE rocC. OpraHa.
[lna 3TOro enatenbHO NOHATb KOHTEKCT obpalleHmns

MorKeT 3aHMMaTb 6onblue BpemMeHU, YeM NPOBEPKA NO KOHKPETHOM
»anobe

dopmart npeacTtaBAeHUs JaHHbIX MOXET TpaHChOPMMPOBaTHCA

NcTopma moXKeT cTaTb nybanuyHomn

Ecnu roc. opraH He ygosnetrsopeH orBeTtom GAC, TO BO3MOXKHO
CKNOHEHME K onpeaenéHHon popme «LLeHOBOro peryimupoBaHua»
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Oco6eHHOCTH NPpoBepPoK NPU MOHUTOPUHTe / aHanuse

Ol

¥,
s

3anpoc aapecoBaH HECKO/IbKUM
KOMMaHMAM M He CBA3aH
HEeNnocpeACTBEHHO C Ballle KOMMaHneun

OTBeTbl Ha 3anNpocC — OCHOBa byayulero
aHanutnyeckoro otyeta PAC,
KOTOPbIM MOXKET bbITb HeNy6/IMUHbIM

Llens ®AC — aHanu3 peanbHoOMU
KapTUHbI

MpeactasneHne AaHHbIX COrMACHO
dopmary

T B e e e
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O yem noupaer peyb?

N
MpnunHbl NnpoBepok AC n
0CObBeHHOCTHU
y,
N

Ha uto o6paliaet BHUMaHue
®AC B xoae NPoBEpoK

\

J

CnoxHocTtn n pn noarotToBkre
OTBETAa

NTorm nposepku
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Ha uto obpawiaer BHumaHmne ®AC npu nposBepKe UeH

O6ocHOoBaHue
peHTabenbHoCTH

T

l l

Pasmep 3aTpaTbl

peHTabenbHOCTH
ANTITRUST

ADVISORY



Pasmep peHTabenbHoCTH

-

(ueHa — cebecTonmocTb)

3to noaxoa PAC. Y busHeca

N

PeHTabenbHOCTb = MOKET ObITb APYron noaxon, K
cebecToMMOCTb pacyeTty (aeneHune Ha ueHy)
- J
®PAC aHanusupyet «KpacHble pnarmn», KotTopble
’\f AWHAMMUKY YPOBHS CUTHANU3UPYIOT O MOTEHLMA/IbHOM
peHTabenbHOCTU npobneme:
p 2 peHTabenbHOCTb BbilLe
He cywecTByeTr I cpeaHeoTpacneBou
KaKoro-nnbo
«pa3peweHHoro» CUNbHbIN POCT B AnHaMuUKe (5-
YPOBHA I 10 n.n.)
peHTabenbHOCTH
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O6ocHoBaHue peHTabenbHoOCTU

Heob6xoamnmo noacHntb PAC, 3auem KomnaHmm Heob6xoaum Takom
YpoOBeHb peHTabenbHocTu / npmnbbiam

"
m\? > 3akpbiTHe n obcnyKMBaHUeE KPeanuToB

—L¥% BbinsaTa «pasymHbIX» AMBUAEHOOB

MHBecTULUM B NpoeKTbl / obopyaoBaHue
n np. (4em noaTBeprKaaeTca?)
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3aTpaTbl KOMNAHUWU

O60CHOBaHHOCTb OTHOCMMOCTb
Bupabl 3aTpar

3aTpaTt 3aTpaTt

Mpambie u N OKymeHTapHoe Pacxogpl
KOCBEHHDbIe, noareepXxaeHue HEenocPeACTBEHHO

CBA3aHHbIE C pacxoagos: CBA3aHbI C
NPOU3BOACTBOM U NPOTOKO/bl BCTPeEY, NPOuU3BOACTBOM NN

peanusauuen ToBapa cyeTa-PaKTypbl, aKTbl peanusauuen

NPUEMKM-Niepeaaum, COOTBETCTBYIOLLEN

NPOAYKUUU Ha
onpeaeneHHOM pbiHKe

peecTpbl Pacxoaos,
NnoaoX¥eHna ob
onsaarte Tpyaa...

Yto cmoTput ®AC? »\
Byx/Hanorosas =7 % @
OTYETHOCTb =<
YyeTHaAa NoNUTUKA
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O yem nounger peub?

ANTITRUST

N
MpnunHbl nposepok PAC u
ocobeHHOoCTH
J
N
Ha uyto obpaliaeT BHUMaHMeE
®AC B x04€e NpoBEPOK
J
N
CnoXXHocTtn Nnpu NoarotToBke
oTBeTa
J
N
NTormn nposepku
J

ADVISORY
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CnoXXHoctu npu noarotosKe orseta Ha 3anpoc PAC
¢, ‘

Ceemenns 06 obsemax peanusaunu  I'pynmoi jguu  Ha TEDDUTOPHH

Poccuiickoii
e e
puTopuio Poccunckorr @
ctenytom xozam OKIT]] - GAcpaiwin. u pasese mo || KaTeropusupoBaTh
nepuon ¢ surapst 2018 mo mrone 2020 B pasbuske B 1oM YUCJIE B A - npop,yl(u,mo?
eKT
(popmare Excel o CICOYIOIIMM IT0KA3aTeIsIM: PG ERR
- TIOJIYTO/IHE TO/1a;
- HaMEHOBaHMe [IPOJaBLa;
- HanMeHoBaHue Koxga OKIIJT 2;
C/HEB3BCIICHHbIE ONITOBO — OTNYCKHEIe IeHbI (6e3 yuera HIIC ¥ TpancnioptHex | NPEACTaBAATb
pacxonos); )
KBapTalbHbIE KaJIKY/IALHH NOTHOH ce0eCTOMMOCTH; AAHHDbIE:
PEHTa0eNIBHOCTD MPOJAXK;
MIPUYMHBI POCTa ONTOBO — OTIYCKHBIX LIEH;
paciIH(pPOBKY CTaTeii 3aTPaT, 110 KOTOPEIM TPOH3OILIEN POCT (6onee yem Ha 5 %) mo . Kak npeacrasutb
CpPaBHEHHIO C IIPEABIAYIIHM KBapTaJIOM. NOACHEHUA n
VkazaHHyr0 HHpOpMaUMI0O HEOOXOAMMO MpPEACTaBHTH 110 CJIEAYIOIMM BHIAM pacueTbl no
NpoaykKuuu (KO4 TMpPOAYKIHH B COOTBETCTBHHM C KOJaMHM BHEIIHEIKOHOMHYECKOM
nesrensHoctd TH BOII EASC): 3aTtpartam?
ANTITRUST Y

ADVISORY



KaTteropnsauua npoayKummn: 3a4em 31O HYXKHO?

A YKa3aHue Ha obLiee HaMmeHoBaHue nNpoayKumu /
Koabl npoayKuuu (Hanpumep, TH B3/)
3anpoc 7 @
DAC noA, 3anpoc nonagaer OrpomMmHoOe KO/IMYecTso
TOBAPHbIX MO3ULNN

U

B uenax ypobcrBa npeacrasneHna MHGopmaumm 1 SKOHOMUMU
pecypcoB KomnaHuu n cotpyaHmnkos PAC cneayeT npeacTaBaATb
MHPOPMALIMIO arperMpoBaHHO C BblAENEHMEM OTAE/NbHbIX KaTeropmi

ANTITRUST

ADVISORY 15




KaTeropusauua npoayKuMu: Kakum obpasom?

AHann3 TOro, KaK y»e KaTeropusmpyeTtca NpoayKLUna B KOMNAaHMK
(AnA BHYTPEHHEN OTYETHOCTU, aHa/In3a NOTPebUTeNbCKoro
CNpoca, MapKeTUHIoBbIX NCCeg0BaHUN U Np.)

BolaeneHme KaTeropum — Ha 0OCHoBe 06 bEeKTUBHbBIX paKTOpPOB
(eaMHOe OCHOBHOE Cbipbe, eAnHble NPOU3BOACTBEHHbIE IMHUU U
np.). Cheayet nsberatb UCKyccTBEHHOro ApobneHus /
o0bbegmMHeHMA KaTeropum

BolaeneHne KaTeropum MoxKeT CTaTb OCHOBOMW ANA BblaeNneHusA
NPOAYKTOBbIX rpaHunL, pbiHKa PAC Poccuun. Cnepyet
NPOaHaNIN3NPOBaATb A0/IN B PAaMKaX KaTeropmm

O-

rg§

ANTITRUST

ADVISORY
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KaTeropusauua n peHtabenbHOCTb

Kateropum < > PeHTabenbHOCTb
npoayKuuu npoAayKuum

1 uem 6onee obLwian KaTeropma, Tem, Kak NPaBuIO, HUXKE YPOBEHb
peHTabenbHOCTH;

U cywecTBeHHOe nameHeHue peHTabenbHOCTU B AMHamMuKe (Ha 5-10 n.n.) B
PaMKax KaTeropmm MoXKeT b6bITb CBA3aHO C UAMEHEeHUEeM NPOAYKTOBOro MUKCA.
Heobxoanmo npoaHanmMsnpoBaTb U NOACHUTL 6onee AeTanbHO (MO KOHKPETHbIM
TOBAPHbIM NO3ULMAM B KaTeEropumn), Yem BbI3BaHO U3MEHEHUE PEeHTabeNbHOCTH;

U NO ana aHannsy 6onblinx gaHHbIX (Hanpumep, Stata) nossonsaer
(1) paccmoTpeTb pa3Hble BapMaHTbl KaTeropusauum U Ux BANAHUE Ha
peHTabenbHOCTb, (2) aBTOMaTUYECKM cAenaTb Nepepacyer.
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PacueTtbl 3aTpar

[pu npeaocTaB/ieHNMMN OTBETA Ha BOMPOC O pocTe 3aTpaT Ha 5%,
MOTYT BO3HUKHYTb C/IOMHOCTU C onpeaesieHUem Toro,
KaK KaTeropM3suMpoBaTb CTaTbM 3aTpaT

YyeTHAA NOZINTUKA
KOMMNaHUN

i

PaHee npumeHaembin noaxon K
KaTeropmsaumm 3atpaTt npu
oTBeTax B PAC

MpeacTaBnTb HEe KOHKPETHbIe AaHHble C AeNeHUeM Ha 3aTpaThl,
a 06bACHUTL B LENOM, BBMAY Yero NponucxoamnT PocT LieH

ANTITRUST
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Mo Kakum LeHam npeacTaBNATb AaHHbIE?

ba3oBble LueHbl NMpomo-cknaku
Ha NpPoAYKUUIO Ha NPoOAYKUMUIO

Bonbwon ob6bem
TOBapoOB
peanusyercsa
NOCTOAHHO CO
CKMAKaMM aN5
notpebutenen

Pa3Hble noaxoabl KOMNaHUN K
oTobpaKeHnto NPoMo-CKUAOK

l l

CKnaka = ysennmuyeHume CKnaka = CHuxKeHue
pacxopoB -> BbIPyyKa LLeHbI-> BbIpyYyKa

paccyMTbiBaETCA OT paccyMTbiBaETCA OT
6a30BbIX LEeH baKTUYECKUX LEH

ANTITRUST

ADVISORY
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O yem nounger peub?

ANTITRUST

N
MpnunHbl nposepok PAC u
ocobeHHOoCTH
J
N
Ha uyto obpaliaeT BHUMaHMeE
®AC B x04€e NpoBEPOK
J
N
CNoXHOCTU NpU NOAroToBKE
oTBeTa
J
N
UTorn nposepku
J
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UTorn nposepku

[leno He Bo36yXaaeTtca / npeaynpexaeHue He BblgaeTca no »anobe
/ roc. opraH yaosnetsopeH otsetom PAC no cesoemy obpalleHuo

Mpoponxkaetca 3anpoc MHGOPMaALMK, TOC. OPraH CKAOHAET K
onpeaeneHHOMY BAUAHMUIO Ha LeHbl. KomnaHUA MOXKeT NpeanoXKnTb
pa3/inyHble BapuaHTbl (406poBONbHbIE 06A3aTENLCTBA,
MWHUMa/IbHble HaUEHKM 1 Np.)

an3HaHMe KOMnNaHuM AOMUHAHTOM N0 pe3y/ibTaTaM aHa/1M3a PblHKA

s B\
Bo36y»KaeHue gena (wtpad, npegnucaHue) / Bbiaava

npegynpexaeHua (B 1.4. npaBku B Kommepyeckyto NoAnUTUKY
KOMMaHUM).
«BblTackusaHue» 3asasutenem MHpopmauum o KomnaHum yepes OAC.
MosaBneHMe 3aKOHOAATE/IbHbIX UHULLMATUB MO LIEHaM.

J
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ANTITRUST
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Antitrust Advisory — KoHcanTUHrosas ¢p1Mpma, cneunanmnsmMpyroLanca Ha BONpPocax aHTMMOHOMO/IbHOMO
1 LLeHOBOrO PeryanpoBaHna, 3aKoHO4aTeIbCTBa 06 MHOCTPAHHbIX MHBECTULMAX, PEKNAMBI,
KOMMEPYECKOTO NpaBa MU CMeXKHbIX 061acTaAX.

Y3HalTe o Hac 60/iblle, MOCeTMUB Hall CauT.

www.at-advisory.com

© Antitrust Advisory 2024. Bce npaBa 3aLUMLLEHbI.
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