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=8O ?@0:B8:8, 8=48284C0;L=>5 7040=85 4;O ?@>E>645=8O ?@0:B8:8, ;8G=0O :0@B>G:0 8=-
AB@C:B060 ?> >7=0:><;5=8N A B@51>20=8O<8 >E@0=K B@C40,  B5E=8:8 157>?0A=>AB8, ?>-
60@=>9 157>?0A=>AB8, 0 B0:65 ?@028;0<8 2=CB@5==53> B@C4>2>3> @0A?>@O4:0, >F5=:0 @5-
7C;LB0B>2 ?@>E>645=8O CG51=>9  ?@0:B8:8, 4>3>2>@ > ?@0:B8G5A:>9 ?>43>B>2:5 >1CG0N-
I8EAO 8 B.4.) ABC45=B>2 > ?@>E>645=88 ?@0:B8:8 >?@545;O5BAO ?@>3@0<<>9 ?@0:B8:8. 

#@5?>4020B5;L, @C:>2>48B5;L ?@0:B8:8 >B :0D54@K (?@5?>4020B5;8) >F5=8205B 
?@0:B8:C ABC45=B>2 ?>A;5 ?@54>AB02;5=8O 8<8 >BG5B0 (2 CAB=>9 8;8 ?8AL<5==>9 D>@<5), 
A>AB02;5==>3> 2 A>>B25BAB288 A CB25@645==>9 ?@>3@0<<>9.  

�0B0 8 2@5<O 70G5B0 CAB0=02;820NBAO CG51=K< >B45;>< 2 A>>B25BAB288 A :0;5=40@-
=K< CG51=K< 3@0D8:><. 

�0G5B ?@>E>48B 2 D>@<5 70I8BK >BG5B0 ?> ?@0:B8:5 ?5@54 :><8AA859, =07=0G5==>9 
70254CNI8< :0D54@>9. 

�0I8B0 >BG5B0 ?> ?@0:B8:5, :0: ?@028;>, A>AB>8B 2 :>@>B:>< 4>:;045 (8-10 <8=CB) 
ABC45=B0 8 2 >B25B0E =0 2>?@>AK ?> ACI5AB2C >BG5B0.  

� @57C;LB0B5 70I8BK >BG5B0 ?> ?@0:B8:5 ABC45=B ?>;CG05B 70G5B A >F5=:>9. #@8 
>F5=:5 CG8BK20NBAO A>45@60=85 8 ?@028;L=>ABL >D>@<;5=8O ABC45=B>< >BG5B=>9 4>:C-
<5=B0F88 ?> ?@0:B8:5; >B7K2K @C:>2>48B5;59 ?@0:B8:8 >B #@>D8;L=>9 >@30=870F88 8 
:0D54@K; >B25BK =0 2>?@>AK 2 E>45 70I8BK >BG5B0. "F5=:0 ?@>AB02;O5BAO 2 254><>ABL, 



 

8 

 

70G5B=CN :=86:C ABC45=B0. 
"F5=:0 8;8 70G5B ?> ?@0:B8:5 ?@8@02=8205BAO : >F5=:0< (70G5B0<) ?> B5>@5B8G5-

A:><C >1CG5=8N 8 CG8BK205BAO ?@8 ?>42545=88 8B>3>2 >1I59 CA?5205<>AB8 ABC45=B>2 2 
A;54CNI5< 70 ?@>2545=85< ?@0:B8:8 A5<5AB@5. 

"1J5:B0<8 >F5=820=8O 2KABC?0NB: 
 ?@0:B8G5A:0O ?>43>B>2:0 (0:B82=>ABL, A2>52@5<5==>ABL 2K?>;=5=8O MB0?>2 8 

B.?.); 
 AB5?5=L AD>@<8@>20==>AB8 ?@54CA<>B@5==KE :><?5B5=F89; 
 ?@0:B8G5A:89 C@>25=L >A2>5=8O =5>1E>48<K<8 2840<8 ?@>D5AA8>=0;L=>9 45O-

B5;L=>ABLN. 
 

#9D9K9AP BJ9ABKAOI ED98EF6, D4ECD989?9AAO9 CB 6<84@ >BAFDB?S < >D<F9D<< 
BJ9A>< B:<849@OI D9;G?PF4FB6 

 

№ 
?/? 

!08<5=>20=85 
>F5=>G=>3> A@54-

AB20 

�@0B:0O E0@0:B5@8AB8:0 >F5-
=>G=>3> A@54AB20 �@8B5@88 >F5=820=8O 

1 2 3 4 

Т9>Gщ<= >BAFDB?P 

1 !01;N45=85 %@54AB2> :>=B@>;O, :>B>@>5 
O2;O5BAO >A=>2=K< <5B>4>< 
?@8 B5:CI5< :>=B@>;5, ?@>2>-
48BAO A F5;LN 87<5@5=8O G0-
AB>BK, 4;8B5;L=>AB8, B>?>;>-
388 459AB289 ABC45=B>2, 
>1KG=> 2 5AB5AB25==KE CA;>-
28OE A ?@8<5=5=85< =58=B5@-
0:B82=KE <5B>4>2 

BJ9A>4 «6OCB?A9AB» 2KAB02;O5BAO 
ABC45=BC, 25@=> CAB0=>282H5<C 2A5 
7=0G8<K5 >1AB>OB5;LAB20 ?@>1;5<K, 
A45;0= 7=0G8<K9 2K2>4 8 ?@54AB02-
;5=> @5H5=85 =0 >A=>20=88 ?@8<5=5-
=8O 7=0=89, C<5=89 8 =02K:>2; 
BJ9A>4 «A9 6OCB?A9AB» 2KAB02;O5B-
AO ABC45=BC, :>B>@K9 =5 @07@5H8; 
7040GC ;81> =525@=> A45;0; 2K2>4K 8 
(8;8) 2K?>;=8; @0AG5BK 

2 �=48284C0;L=>5 
7040=85 (@0745;K 
>BG5B0 ?> ?@0:B8-
:5) 

'0AB8G=> @53;0<5=B8@>20==>5 
7040=85, 8<5NI55 =5AB0=40@B-
=>5 @5H5=85 8 ?>72>;ONI55 
4803=>AB8@>20BL C<5=8O, 8=B5-
3@8@>20BL 7=0=8O @07;8G=KE 
>1;0AB59, 0@3C<5=B8@>20BL A>1-
AB25==CN B>G:C 7@5=8O.  >65B 
2K?>;=OBLAO 2 8=48284C0;L=>< 
?>@O4:5 8;8 3@C??>9 >1CG0N-
I8EAO 

BJ9A>4 «;4KF9AB» 2KAB02;O5BAO ABC-
45=BC, 25@=> CAB0=>282H5<C 2A5 7=0-
G8<K5 >1AB>OB5;LAB20 ?@>1;5<K, A45-
;0= 7=0G8<K9 2K2>4 8 ?@54AB02;5=> 
@5H5=85 =0 >A=>20=88 ?@8<5=5=8O 
7=0=89, C<5=89 8 =02K:>2; 
BJ9A>4 «A9 ;4KF9AB» 2KAB02;O5BAO 
ABC45=BC, :>B>@K9 =5 @07@5H8; 7040-
GC ;81> =525@=> A45;0; 2K2>4K 8 
(8;8) 2K?>;=8; @0AG5BK 

�DB@9:GFBKAO= >BAFDB?P 

3 �0G5B A >F5=:>9 %@54AB2>, ?>72>;ONI55 >F5-
=8BL A?>A>1=>ABL ABC45=B0 
@5H0BL 7040G8, ?@81;865==K5 
: ?@>D5AA8>=0;L=>9 45OB5;L-
=>AB8. #@>2>48BAO 2 2845 >B-
G5B0 > @57C;LB0B0E ?@>E>645-
=8O ?@0:B8:8. $5:><5=4C5BAO 
4;O >F5=:8 C<5=89 8 2;045=89 
ABC45=B>2 

BJ9A>4 «BF?<KAB» 2KAB02;O5BAO ABC-
45=BC, 5A;8 >= A2>52@5<5==> 2 CAB0=>2-
;5==K5 A@>:8 ?@54AB028; =0 :0D54@C 
>D>@<;5==K5 2 A>>B25BAB288 A B@51>-
20=8O<8 >BG5B=K5 <0B5@80;K ?> @5-
7C;LB0B0< ?@>E>645=8O ?@0:B8:8; 2> 
2@5<O >BG5B0 > @57C;LB0B0E ?@>E>645-
=8O ?@0:B8:8 87;>68; 2 ?>;=>< >1J5<5 
>B25BK ?> 2A5< 2>?@>A0<; 45B0;878@>-
20==K5 :@8B5@88 2KAB02;5=8O 8B>3>2>9 
>F5=:8 ?@54AB02;5=K 2 ?. 10 ?@>3@0<-
<K ?@0:B8:8; 
BJ9A>4 «IBDBLB» 2KAB02;O5BAO ABC-
45=BC, 5A;8 >= A2>52@5<5==> 2 CAB0=>2-
;5==K5 A@>:8 ?@54AB028; =0 :0D54@C 
>D>@<;5==K5 2 A>>B25BAB288 A B@51>-
20=8O<8 >BG5B=K5 <0B5@80;K ?>  
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1 2 3 4 

   @57C;LB0B0< ?@>E>645=8O ?@0:B8:8; 2> 
2@5<O >BG5B0 > @57C;LB0B0E ?@>E>645-
=8O ?@0:B8:8 87;>68; 2 4>AB0B>G=>< 
>1J5<5 >B25BK ?> 2A5< 2>?@>A0<; 45B0-
;878@>20==K5 :@8B5@88 2KAB02;5=8O 
8B>3>2>9 >F5=:8 ?@54AB02;5=K 2 ?. 10 
?@>3@0<<K ?@0:B8:8; 
BJ9A>4 «G8B6?9F6BD<F9?PAB» 2K-
AB02;O5BAO ABC45=BC, 5A;8 >= A2>52@5-
<5==> 2 CAB0=>2;5==K5 A@>:8 ?@54-
AB028; =0 :0D54@C >BG5B=K5 4>:C<5=-
BK ?> ?@0:B8:5, => ?>;CG8; ACI5-
AB25==K5 70<5G0=8O ?> 8E >D>@<;5-
=8N 8;8 8<5; 2 >F5=>G=>< ;8AB5 70-
<5G0=8O >B @C:>2>48B5;59; 2> 2@5<O 
>BG5B0 > @57C;LB0B0E ?@>E>645=8O 
?@0:B8:8 >B25B8; =5 =0 2A5 2>?@>AK; 
45B0;878@>20==K5 :@8B5@88 2KAB02-
;5=8O 8B>3>2>9 >F5=:8 ?@54AB02;5=K 
2 ?. 10 ?@>3@0<<K ?@0:B8:8; 
BJ9A>4 «A9G8B6?9F6BD<F9?PAB» 2K-
AB02;O5BAO ABC45=BC, =5 2K?>;=82H5-
<C ?@>3@0<<C ?@0:B8:8 2 A2O78 >B-
ACBAB285< ?> <5ABC 70:@5?;5=8O, 8;8 
?>;CG82H5<C >B@8F0B5;L=K9 >B7K2 > 
@01>B5, 8;8 >B25B82H5<C =525@=> =0 
2>?@>AK 2> 2@5<O >BG5B0 > @57C;LB0B0E 
?@>E>645=8O ?@0:B8:8; 45B0;878@>-
20==K5 :@8B5@88 2KAB02;5=8O 8B>3>2>9 
>F5=:8 ?@54AB02;5=K 2 ?. 10 ?@>3@0<-
<K ?@0:B8:8 

 
 

2.2 &<CB6O9 >B@C9F9AFABEFAB-BD<9AF<DB64AAO9 ;484A<S <?< <AO9 @4F9D<4-
?O, A9B5IB8<@O9 8?S BJ9A>< ;A4A<=, G@9A<= < BCOF4 CD4>F<K9E>B= 89SF9?PABEF<, 
I4D4>F9D<;GRM<9 QF4CO HBD@<DB64A<S >B@C9F9AJ<= 6 CDBJ9EE9 BE6B9A<S B5D4;B64-
F9?PAB= CDB7D4@@O 

 

�B@C9F9AFABEFAB-BD<9AF<DB64AAO9 ;484A<S 
 

В6989A<9 

�B 66989A<< EFG89AF BFD4:49F J9?P CDBIB:89A<O CD4>F<><:  
- 284 ?@0:B8:8,  
- F5;8 8 7040G8 ?@0:B8:8, <5AB> ?@>E>645=8O ?@0:B8:8 (?@>D8;L=0O >@30=870-

F8O / >1@07>20B5;L=0O >@30=870F8O (40;55 - #" / ""),  
- A@>:8 ?@>E>645=8O ?@0:B8:8; 
- ?5@5G5=L >A=>2=KE >7=0:><8B5;L=KE <5@>?@8OB89, @01>B 8 7040=89. 

�A8<6<8G4?PAO9 ;484A<S EFG89AFB6 8?S 6OCB?A9A<S ;484K GK95AB= CD4>F<>< CD< CDB-
IB:89A<< 6 EFDG>FGDAOI CB8D4;89?9A<SI BD74A<;4J<<. 

#@8 ?@>E>645=88 ?@0:B8:8 ABC45=B0< ?@54>AB02;O5BAO 2K1@0BL 20@80=BK ?@>2545=8O 
8AA;54>20=8O:  

1. &5E=>;>38G5A:>5 ?@54?@8=8<0B5;LAB2>.  
2. �AA;54>20=85 �&-@K=:0  
3. �=0;87 45OB5;L=>AB8 �&-:><?0=88.  
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� E>45 2K?>;=5=8O 8AA;54>20=8O 2 :0G5AB25 >A=>2K <>3CB 1KBL 8A?>;L7>20=K ?@54;0-
305<K5 <5B>4K 8 8=AB@C<5=BK 0=0;870. �0;55 ?@54AB02;5=0 <5B>48:0 ?@>2545=8O 8AA;54>20-
=8O ?> ?@54AB02;5==K< 2KH5 20@80=B0<.  

&9IAB?B7<K9E>B9 CD98CD<A<@4F9?PEF6B  
1. ОD74A<;4J<BAA4O HBD@4 CDB6989A<O <EE?98B64A<O: >B@4A8A4O  
2. &5;L 8AA;54>20=8O: A>AB028BL ?@54AB02;5=85 >1 >A>15==>ABOE A>740=8O A5@28A0, <>-

18;L=>3> ?@8;>65=8O, @5H5=8O AB0@B0?0, ?@>42865=8O ?@>5:B=>3> @5H5=8O.  
3. �040=8O ?@54?>;030NB ?>A;54>20B5;L=>5 87CG5=85 >A=>2=KE <5B>48:, ?@8<5=O5<KE 

=0 MB0?0E 70?CA:0 8 @0728B8O 8=B5@=5B-AB0@B0?0 (4> <0AHB018@>20=8O).  
4. (>@<8@>20=85 :><0=4K AB0@B0?0  
5. �><0=40 4;O @07@01>B:8 8 8AA;54>20=8O 687=5==>3> F8:;0 A>740=8O B5E=>;>38G5-

A:>3> AB0@B0?0 <>65B A>AB>OBL 87 3 G5;>25:. !5:>B>@K5 MB0?K :><0=40 2K?>;=O5B A>2<5AB=> - 
@07@01>B:0 8458, ?@>2545=85 8=B5@2LN, ?@8=OB85 @5H5=89 ?> :;NG52K< 2>?@>A0< 8 >:>=G0-
B5;L=><C 2K1>@C ?@54;>65==KE CG0AB=8:0<8 :><0=4K @5H5=89. �AA;54>20=8O 2 >B=>H5=88 
@K=:0, :>=:C@5=B>2, @07@01>B:8 A0<>3> ?@>4C:B0 A <8=8<0;L=K<8 DC=:F8O<8 (<8=8<0;L=>3> 
687=5A?>A>1=>3> ?@>4C:B0), @07@01>B:8 187=5A-<>45;8, 2K1>@0 =081>;55 ?@85<;5<>3> 20@8-
0=B0 <>=5B870F88, >F5=:8 <5B@8: AB0@B0?0 8 M:>=><8:8 ?@>4C:B0, 2K1>@0 8 0=0;870 @57C;LB0-
B82=>AB8 :0=0;>2 ?@>42865=8O ?@>4C:B0 ?@>2>4OBAO 8=48284C0;L=>.  

$57C;LB0B 2K?>;=5=8O 8AA;54>20=8O - 70I8B0 :><?;5:A=>3> >BG5B0 > ?@>2545=88 0=0-
;870 687=5==>3> F8:;0 AB0@B0?0. � >BG5B5 G5B:> 4>;6=K 1KBL C:070=K, :0:>9 87 MB0?>2 :0:8< 
87 CG0AB=8:>2 :><0=4K 1K; 2K?>;=5=. ЭB> 206=>, GB>1K >F5=8BL AB5?5=L CG0AB8O (2:;04) 8 
@57C;LB0BK 8AA;54>20=8O :064>3> CG0AB=8:0 :><0=4K. $57C;LB0BK 8AA;54>20=8O 4>;6=0 1KBL 
?@54AB02;5=K 4;O 70I8BK 2 2845 :@0B:>3> 2KABC?;5=8O 8 ?@575=B0F88 ?@>5:B0.  

"A=>2=K5 1;>:8 8AA;54>20=8O 8 >?8A0=85 A?>A>1>2 ?@>2545=8O 0=0;870, @07@01>B:8 8 
>F5=:8 ?@>5:B=>3> @5H5=8O (A>3;. B01;8FK 3):  

$07@01>B:0 8458 ?@>4C:B0, CA;C38, �&-?@>5:B0  
�45O - ?@>B>B8? (?@>@01>B0==0O :>=F5?F8O).  
�040G8 - ?@>2545=85 8=B5@2LN, 0=0;87 @57C;LB0B>2 87CG5=8O F5;52>9 0C48B>@88. � @5-

7C;LB0B5 2K?>;=5=8O 40==>3> 7040=8O :><0=4>9 >ACI5AB2;O5BAO :>@@5:B8@>2:0 8;8 4>@01>B:0 
?5@2>=0G0;L=> 2K1@0==>9 8458.  

�A4?<F<K9E><= 5?B> (<A8<6<8G4?PAB9 ;484A<9 8?S GK4EFA<>B6 >B@4A8O).  
�J9A>4 CBF9AJ<4?4 DOA>4.  
!0E>645=85 &�  (>1I89 >1J5< F5;52>3> @K=:0), SAM (4>ABC?=K9 >1Jё< @K=:0), 

SOM (@50;L=> 4>AB868<K9 >1Jё< @K=:0), PAM (?>B5=F80;L=K9 >1Jё< @K=:0)  
Total Available Market, &�  - >1>7=0G05B, A:>;L:> :;85=B>2 8 2 :0:>< >1J5<5 =0 F5;5-

2>< 4;O 20A @K=:5 =C640NBAO (=5 >1O70B5;L=> <>3CB :C?8BL), 2 ?@>4C:B0E/CA;C30E =0E>4O-
I8EAO 2 B>9 65 :0B53>@88 ?@>4C:B0/CA;C38, :>B>@K5 �K ?@54;0305B5.  

�;NG52>9 2>?@>A 4;O >?@545;5=8O TAM: :><C, 2 ?@8=F8?5 <>65B 1KBL =5>1E>48< 
(:5< 2>AB@51>20=) ?@>4C:B 8;8 CA;C30 8 2 :0:>< >1Jё<5?  

Served Available Market, S�  (4>ABC?=K9 >1J5< @K=:0) - MB> <0:A8<0;L=> 2>7<>6=K9 
@07<5@ @K=:0 4;O ?@>4C:B>2 20H59 :><?0=88, >1Jё< @K=:0 (4>;O >B TAM), :>B>@K9 3>B>2 ?>-
B@518BL ?@>4C:B 8;8 CA;C3C 2 B>G=>AB8 B0:CN, :0: ?@>872>48B 20H 187=5A. ЭB> <0:A8<0;L=> 
2>7<>6=K9 @07<5@ @K=:0 4;O ?@>4C:B>2 8 CA;C3 20H59 :><?0=88.  

�;NG52>9 2>?@>A > SAM: :B> 8 2 :0:>< >1Jё<5 8<55B =0<5@5=85 :C?8BL 2 B>G=>AB8 B0-
:>9 ?@>4C:B 8;8 CA;C3C :0: C �0A?  

SOM - Serviceable & Obtainable Market (@50;L=> 4>AB868<K9 >1J5< @K=:0) - MB> >1Jё< 
@K=:0 (4>;O >B SAM), :>B>@K9 20H 187=5A A?>A>15= @50;L=> «70E20B8BL», CG8BK20O 53> ?;0=K 
@0728B8O, 0 B0:65 ?@54?>;0305<>5 87<5=5=85 :>=:C@5=F88 =0 @K=:5.  

�;NG52>9 2>?@>A > SOM: :B> 8 2 :0:>< >1Jё<5 1C45B ?>:C?0BL 8<5==> �0H ?@>4C:B 
8;8 CA;C3C?  

PAM - ?@>3=>7 B>3>, :0: 87<5=8BAO 2 1C4CI5< TAM (>1I89 >1Jё< F5;52>3> @K=:0), 
8AE>4O 87 <8@>2KE B5=45=F89 @0728B8O.  

�BCDBEO ;484A<S:  
1.  �0:>2 >1J5< @K=:0, =0 :>B>@>< ?;0=8@C5BAO ?@54AB028BL ?@>4C:B?  
2.  �0:>20 48=0<8:0 MB>3> @K=:0?  
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3. %>7405B5 ;8 =>2K9 @K=>:? �0: MB> 87<5=8B >1J5< ACI5AB2CNI8E @K=:>2?  
4. �0: 87<5=8BAO @K=>: ?>A;5 ?>O2;5=8O =>2>3> ?@>4C:B0?  
5. �B> 20H8 :>=:C@5=BK?  
6. �>340 @K=>: 1C45B 3>B>2 : 2KE>4C 20H53> ?@>4C:B0?  
 

#>AB02LB5 F5;52K5 ?>:070B5;8 ?@>5:B0. $0AAG8B09B5 >A=>2=KE ?>:070B5;59 unit-
M:>=><8:8, >1>A=C9B5 @5H5=85.  

ОEAB6AO9 CB>4;4F9?<:  
- ARPU 4 Average Revenue Per User - A@54=89 4>E>4 >B ?@82;5G5==>3> ?>;L7>20B5;O 

70 ?5@8>4 (2 <5AOF).  
- User Acquisition - G8A;> ?@82;5G5==KE ?>;L7>20B5;59.  
-  Lead Acquisition - G8A;> ?@82;5G5==KE :;85=B>2.  
- CPA - Cost Per Acquisition - AB>8<>ABL ?@82;5G5=8O ?>;L7>20B5;O (2 �2�  
- @0AE>4K =0 <0@:5B8=3 8 ?@>4068 =0 ?@82;5G5==>3> :;85=B0).  
- Revenue - 4>E>4.  
-  Profit - ?@81K;L.  
LTV 4 Life Time Value - 8745@6:8 =0 >1A;C6820=85 (687=5==0O F5==>ABL :;85=B0).  
- LT4 Life Time - 2@5<O 687=8 :;85=B0.  
- Lead Acquisition - G8A;> ?@82;5G5==KE :;85=B>2.  
- Conv - :>=25@A8O (?@>F5=B ?;0BOI8E :;85=B>2 2 >1I59 ?>B>:5).  
- ARPPU 4 Average Revenue Per Paying User - A@54=89 4>E>4 >B ?;0BOI53> :;85=B0 2 

<5AOF.  
- ARPU 4 Average Revenue Per User - A@54=89 4>E>4 >B ?@82;5G5==>3> ?>;L7>20B5;O 

70 ?5@8>4 (2 <5AOF).  
- User Acquisition - G8A;> ?@82;5G5==KE ?>;L7>20B5;59.  
- Buyers - G8A;> 70?;0B82H8E ?>;L7>20B5;59.  
- COGS - Cost of goods sold - 8745@6:8 =0 ?@>406C (4>AB02:0, >1A;C6820=85, ?@>872>4-

AB2> 548=8FK ?@>4C:F88).  
- Fixed Costs for sale - @07>2K5 @0AE>4K (2=54@5=85, >1>@C4>20=85, ?@5<8O ?@>402FC, 

?>40@>: :;85=BC ?@8 ?@>4065).  
- Fee - ?@>F5=B A :064>9 ?>:C?:8, :><8AA8O.  
- AV. Price - A@54=OO F5=0 =0 ?@>4C:B.  
- APC - Average Payment Count - A@54=55 G8A;> ?>:C?>: ?;0BOI53> :;85=B0 70 2@5<O 

687=8 ?@>5:B0.  
(BD@G?O D4EK9FO:  

- �>E>4: Revenue = User Acquisition * ARPU.  

- �>E>4: Revenue = Buyers * ARPPU =User Acquisition * Conv * ARPPU.  

- �>=25@A8O: Conv = Buyers / User Acquisition.  

- %@54=89 4>E>4 >B ?@82;5G5==>3> ?>;L7>20B5;O 70 ?5@8>4 (2 <5AOF): ARPU = Conv* 
ARPPU.  

- �>E>4 A ?;0BOI53> ?>;L7>20B5;O 70 2@5<O 687=8 ?@>5:B0, ARPPU (Life Time): ARPPU 
= (AV. Price - COGS) * APC.  

- ARPPU = (AV. Price - COGS) * APC - Fixed Costs for sale.  

-ARPPU = AV. Price * Fee * APC.  
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- #@81K;L: Profit = User Acquisition * (ARPU - %$�) (157 CG5B0 ?@>G8E 8745@65:).  
- #@81K;L: Profit = User Acquisition * (Conv* ARPPU- %$�) (157 CG5B0 ?@>G8E 8745@-

65:).  
- %@54=89 4>E>4 >B ?@82;5G5==>3> ?>;L7>20B5;O 70 ?5@8>4 (2 <5AOF): ARPU = Revenue 

/User Acquisition.  

- �745@6:8 =0 >1A;C6820=85: LTV = ARPU (Life Time) = Revenue (Life Time) / Lead 

Acquisition.  

- %B>8<>ABL ?@82;5G5=8O ?>;L7>20B5;59, %$�:  
- 8?O �2С:  
CPA = Acquisition Costs/ User Acquisition.  

- 8?O �2� - D4EIB8O A4 @4D>9F<A7 < CDB84:< A4 K<E?B CD<6?9K9AAOI >?<9AFB6:  
CPA = Acquisition Costs/ Lead Acquisition .  

'G5B 2A5E 4>E>4>2 8 @0AE>4>2:  
- Profit = New Users Profit + Old Buyers Profit + Old Users Profit - Fixed Costs .  

-  #@81K;L >B =>2KE ?>;L7>20B5;59: New Users Profit = New Users Acquisition * (Conv* 

ARPPU30- %$�).  

- �>E>4 8 ?@81K;L >B AB0@KE ?>;L7>20B5;59 (=0?@8<5@, 0:B820F8O @0AAK;:>9): Old Us-

ers Revenue = Old User Acquisition * Conv * ARPPU30 Old Users Profit = Old User Acquisition * 

(Conv* ARPPU30- %$�).  

- #@81K;L >B AB0@KE ?>:C?0B5;59 7028A8B <>45;8 <>=5B870F88 4;O <>45;8 ?>4?8A:8.  
 

3.�?B> D4;D45BF>< (<A8<6<8G4?PAO9 ;484A<S 8?S GK4EFA<>4 >B@4A8O):  
3.1.$07@01>B:0 ?@>B>B8?0 ?@>5:B=>3> @5H5=8O.  
3.2.%>740=85 <8=8<0;L=>3> 687=5A?>A>1=>3> ?@>4C:B0 (MVP)  
3.3.&5AB8@>20=85 @5H5=8O.  
4.�?B> @9A98:@9AF4  
4.1 (>@<8@>20=85 187=5A-<>45;8 AB0@B0?0.  
� :0G5AB25 >A=>2K 4;O 8AA;54>20=8O <>6=> 8A?>;L7>20BL <5B>4>;>38N  09:;0 $0??0 

(Michael Rappa).  

- �@>:5@A:0O (Brokerage).  
- $5:;0<=0O (Advertising).  
- �=D>?>A@54=8G5A:0O (Infomediary).  
- &>@3>20O (Merchant).  
1. #@>872>4AB25==0O (Manufacturer/Direct).  
2. #0@B=5@A:0O (Affiliate).  
3. %>>1I5AB2> (Community).  
4. #>4?8A=0O (Subscription).  
5. #> ?>B@51;5=8N (Utility).  
 

"?@545;5=85 AB8;O 187=5A-<>45;59 2 8=B5@=5B5.  
�0==>5 8AA;54>20=85 ?@>2>48BAO ?> <5B>4>;>388 �. "AB5@20;L45@0. %B8;8 187=5A-

<>45;59:  
6. �87=5A-03@530B>@K.  
7. «�;8==K9 E2>AB».  
8.  =>3>AB>@>==85 ?;0BD>@<K.  
9. (%5B52>9 MDD5:B 8 >1J548=5=85 A5@28A>2).  
10. FREE 8 FREEMIUM.  
11. (#@8<0=:0 8 :@NG>:).  
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12. "B:@KBK5 187=5A-<>45;8.  
13.  >45;L @0745;5=8O.  
 

"?8A0=85 187=5A-?@>F5AA>2 45OB5;L=>AB8 AB0@B0?0 8 ?@54;>65=8O ?> 8E >?B8<870F88.  
4. �;>: <0@:5B8=30.  
 

�K1>@ 8 >1>A=>20=85 =0?@02;5=8O ?@>42865=8O ?>78F89 ?@>5:B0 2 A5B8 �=B5@=5B:  
- ?> A53<5=B0< @K=:0: B2B, �2%; 25@B8:0;L=K5 8;8 3>@87>=B0;L=K5 @K=:8,  
- ?> MB0?0< 687=5==>3> F8:;0 ?@>5:B=>3> @5H5=8O.  
- �0BL >F5=:C A?>A>1>2 ?@82;5G5=8O :;85=B>2 ?@>5:B=>3> @5H5=8O  
 

�=0;87 :>=:C@5=B>2.  
#@>25AB8 :>=:C@5=B=CN @07254:C. � :0G5AB25 >1J5:B>2 @07254:8 <>3CB 1KBL 2K1@0=K:  
- �845@K @K=:0 (2 B.G. @07@01>B:8, :>B>@K5 ?@54?>;030NB 0;LB5@=0B82=K5 20@80=BK 

8;8 0=0;>38 @5H5=8O 2K1@0==>9 ?@>1;5<K).  
- �>=:C@5=BK, 2 B.G. ?>B5=F80;L=K5.  
- �>AC40@AB2> (87CG5=85 70:>=>40B5;L=KE 0:B>2 8 ?@>5:B>2, >F5=:0 2>7<>6=KE @8A-

:>2).  
- �0@C156=K5 0=0;>38.  
- #>B5=F80;L=K5 ?>:C?0B5;8 (87CG5=85 87<5=5=8O ?>B@51=>AB59 8;8 8=B5@5A>2).  
- �04@K (>?@545;5=85 :;NG52KE A?5F80;8AB>2 4;O @0728B8O ?@>5:B0).  
- �=25AB>@K (A>AB02LB5 A?8A>: ?>B5=F80;L=KE 8=25AB>@>2, >B 187=5A- 0=35;>2 4> 

:@C?=KE D>=4>2, :>B>@K5 2 1C4CI5< <>3CB 1KBL ?>;57=K).  
 

К4> EB5<D4FP <AHBD@4J<N:  
- #>8A:>2K5 <0H8=K.  
- &5<0B8G5A:85 A09BK.  
- �;>38, A>F80;L=K5 A5B8.  
- LinksdIn 8 HeadHunter (>F5=:0 :04@>2).  
- �8G=>5 >1I5=85 A ;N4L<8.  
 

�>?@>AK 7040=8O:  
- #;0=8@C5B5 ;8 2K >B18@0BL :;85=B>2 C :>=:C@5=B>2, 8;8 @0AAG8BK205B5 =0 =>2CN 

0C48B>@8N?  
- �0: 20H8 :>=:C@5=BK C45@6820NB :;85=B>2? �0: 2K A>18@05B5AL C45@6820BL A2>-

8E?  
- �ABL ;8 A@548 =K=5H=8E 8;8 1C4CI8E :>=:C@5=B>2 ?>B5=F80;L=K5 AB@0B538G5A:85 

8=25AB>@K?  
- "?@545;8BL A?>A>1K C45@60=8O :;85=B>2 ?@>5:B=>3> @5H5=8O. �0BL >F5=:C A?>A>-

1>2 ?@>42865=8O ?@>5:B=>3> @5H5=8O 8 20@80=B>2 @5:;0<K, PR AB0@B0?0.  
 

�AA;54>20=85 �&-@K=:0 (8AA;54>20=85 2K?>;=O5BAO 8=48284C0;L=>)  
#@8 ?@>2545=88 <0@:5B8=3>2>3> 8AA;54>20=8O <>3CB 1KBL 2K1@0=K A;54CNI85 7040-

G8:  
- �=0;87 >1J5<0, 48=0<8:8 8 AB@C:BC@K @>AA89A:>3> �&-@K=:0.  
- "17>@ >?@545;ё==>3> A53<5=B0 �&-@K=:0 (:><?LNB5@=K9 @K=>: (48AB@81CF8O, 

>1>@C4>20=85, ?@>3@0<<=>5 >15A?5G5=85, CA;C38 2 >1;0AB8 �&), >B@0A;L «A2O7L»; B5;5:><<C-
=8:0F8>==K9 @K=>:), 2 B.G. % B>G:8 7@5=8O 25@B8:0;L=KE (>B@0A;52KE) @5H5=89.  

- �=0;87 @K=:0 8=D>@<0F8>==KE A8AB5< 2 $>AA88 (ERP, CRM, BI, SCM, B5E=>;>38-
G5A:85 @5H5=8O 8 A5@28AK, A?5F80;878@>20==K5 8 >B@0A;52K5 @5H5=8O 8 ?@.).  
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- �=0;87 M;5:B@>==>3> 187=5A0.  
- $>AA89A:85 ?@>872>48B5;8: >1J5< 2K?CA:0 8 @K=>G=K5 4>;8, <>I=>AB8, F5=K, 8=-

25AB8F8>==K5 ?@>5:BK.  
- �=0;87 @K=:0 �&-CA;C3.  
"A=>2=K5 MB0?K ?@>2545=8O 8AA;54>20=8O:  
1. %1>@ 8=D>@<0F88 87 2=5H=8E 8AB>G=8:>2, B0:8E :0: 8=B5@=5B-A09BK �&-:><?0=89, 

6C@=0;K, ?C1;8:0F88 3>AC40@AB25==KE 8 <564C=0@>4=KE >D8F80;L=KE >@30=870F89, @59-
B8=38 0=0;8B8G5A:89 035=BAB2, :=838, A>>1I5=8O 2 ?5G0B=KE 8740=8OE.  >=8B>@8=3 A>>1I5-
=89 A@54AB2 <0AA>2>9 8=D>@<0F88. �=0;87 1;>3>AD5@K, 2 B>< G8A;5 0=0;87 1;>3>2, D>@C<>2 
?@>D5AA8>=0;L=KE A>>1I5AB2 A F5;LN 87CG5=8O 2>A?@8OB8O ?@>4C:B>2/CA;C3.  

 

2.3 (BA8 BJ9ABKAOI ED98EF6 8?S CDB6989A<S CDB@9:GFBKAB= 4FF9EF4J<< B5G-
K4RM<IES CB CD4>F<>9 

 
#@><56CB>G=0O 0BB5AB0F8O ?> @57C;LB0B0< ?@0:B8:8 ?@54CA<0B@8205B =0;8G85 2A5E 

>BG5B=KE <0B5@80;>2 8 8E 70I8B0 2 D>@<5 >B25B>2 =0 2>?@>AK ?> 8=48284C0;L=><C 7040-
=8N 8 ?@>3@0<<5 CG51=>9 ?@0:B8:8 (>7=0:><8B5;L=>9 ?@0:B8:8). 
Т<CB6O9 >BAFDB?PAO9 ;484A<S <?< <AO9 @4F9D<4?O, A9B5IB8<@O9 8?S BJ9A>< ;A4A<=, 
G@9A<=, A46O>B6 < (<?<) BCOF4 89SF9?PABEF<, I4D4>F9D<;GRщ<I QF4CO HBD@<DB64-

A<S >B@C9F9AJ<= 6 CDBJ9EE9 BE6B9A<S B5D4;B64F9?PAB= CDB7D4@@O 

 
#5@5G5=L :>=B@>;L=KE 8=48284C0;L=KE 7040=89 8 <0B5@80;>2 

 

#@8<5@=0O B5<0B8:0 8=48284C0;L=KE 7040=89 =0 ?@0:B8:C 
1. �AA;54>20=85 >1J5<>2 @K=:0.  
2. �=0;87 >A>15==>AB59 �&-@K=:0 $>AA88.  
3. �AA;54>20=8O 48=0<8:8 ?@>406 8=D>@<0F8>==KE ?@>4C:B>2 =0 @>AA89A:>< �&-

@K=:5.  
4. "F5=:0 @50;L=>9 8 ?>B5=F80;L=>9 ё<:>AB8 @K=:0, 4>;8 8 2>7<>6=>AB59 ?@>42865-

=8O @5H5=8O (?@>4C:B0 8;8 CA;C38).  
5. "F5=:0 8=D@0AB@C:BC@K 8=D>@<0F8>==>3> @K=:0, A>AB02;ONI8E @K=:0 8=D>@<0-

F8>==KE ?@>4C:B>2 8 CA;C3  
6. "A>15==>AB8 @K=:0 @5H5=89 $>AA88  
7. �=0;87 >A=>2=KE CG0AB=8:>2 �&-@K=:0: ?>AB02I8:8 8  
8. ?>B@518B5;8 8=D>@<0F8>==KE ?@>4C:B>2 8 CA;C3. �=0;87 @0A?@545;5=8O 4>;59 

@K=:0 <564C ?>AB02I8:0<8 �&-@5H5=89.  
9. �=0;87 B5=45=F88 =0 @K=:5 �&-?@>4C:B>2 8 �&-CA;C3.  
10. "F5=:0 AB@C:BC@K 70B@0B A@54=8E 8 :@C?=KE :><?0=89 =0 �&- ?@>4C:BK (CA;C38).  
11. �AA;54>20=8O 48=0<8:8 >1J5<>2 ?@>406, @0A?@>AB@0=5==>AB8 48;5@A:>9 A5B8.  
12. "B@0A;520O AB@C:BC@0 ?>B@51;5=8O, 35>3@0D8O @K=:0.  
13. �=0;87 A8AB5<K �&-48AB@81CF88. �=0;87 ?0@B=5@A:>9 M:>A8AB5<K  
14. 25=4>@K, A8AB5<=K5 8=B53@0B>@K, 48AB@81LNB>@K, @5A5;;5@K.  
15. �AA;54>20=85 ?>B@518B5;LA:>3> ?>2545=8O 8 <>B820F88.  
16. �7CG5=85 @50:F88 =0 =>2K9 B>20@ 8 53> ?>B5=F80;.  
17. �7CG5=85 :>=:C@5=B=>9 A@54K 2 �&.  
18. �AA;54>20=85 70:>=>40B5;L=>3> @53C;8@>20=8O 8 >3@0=8G5=89 �&- >B@0A;8.  
19. �AA;54>20=85 >A=>2=KE B5=45=F89 @0728B8O �&->B@0A;8.  
20. �7CG5=85 2>7459AB28O B5E=>;>389 =0 >:@C60NICN A@54C.  
21. �=0;87 @8A:>2 2 AD5@5 �&.  
22. �AA;54>20=85 8=AB@C<5=B>2 8 <5B>48: 8AA;54>20=8O �&-@K=:0 (=5>1E>48<>ABL 8 

2>7<>6=>ABL 8A?>;L7>20=8O AB0B8AB8G5A:>3>, @53@5AA8>==>3>, :>@@5;OF8>==>3>, D0:B>@=>3> 
0=0;870).  

23. &5=>2>9 8 ?@>4C:B>2K9 0=0;87 @K=:0.  
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24. �=0;87 D0:B>@>2, 2;8ONI8E =0 @0728B85 @K=:0 @5H5=8O (?@>4C:B0 8;8 CA;C38);  
25. "F5=:0, ?@>3=>7 8;8 <>45;8@>20=85 ?>2545=8O @K=:0 8 >B45;L=KE 53> A>AB02;ON-

I8E.  
26. "1@01>B:0 40==KE A ?><>ILN 8=AB@C<5=B>2 <0@:5B8=3>2>3>,  
27. %B0B8AB8G5A:>3> 0=0;870 8 <0B5<0B8G5A:>3> <>45;8@>20=85, @07@01>B:0  
28. %F5=0@852 ?>2545=8O �&-@K=:0, ?>B@518B5;59, ?>AB02I8:>2 @5H5=89.  
29. "?@545;5=85 B5=45=F89 8 >F5=:0 ?5@A?5:B82 @0728B8O.  
30. $57C;LB0BK 8AA;54>20=8O 4>;6=K 1KBL ?@54AB02;5=K 2 >BG5B5 8 ?@54AB02;5=K 4>-

:;04>< 8 ?@575=B0F859 =0 70I8B5.  
 

#>:070B5;O<8 >F5=:8 D>@<8@>20=8O 7=0=89, E0@0:B5@87CNI8E MB0?K D>@<8@>20-
=8O :><?5B5=F89, O2;O5BAO CA?5H=>5 ?@>E>645=85 A>15A54>20=8O, 2K?>;=5=85 8=48284C-
0;L=>3> 7040=8O. �5B0;878@>20==K5 :@8B5@88 >F5=:8 @57C;LB0B>2 70I8BK ?@0:B8:8 ?@54-
AB02;5=K 2 ?. 10 ?@>3@0<<K ?@0:B8:8. 

 
1. �0:>2K =07=0G5=85, F5;8 45OB5;L=>AB8, AB@C:BC@0 >@30=870F88 (CG@5645=8O), 2 

:>B>@>9 ?@>E>48;0 ?@0:B8:0?  
2. !0 >A=>20=88 :0:8E CG@548B5;L=KE 4>:C<5=B>2 DC=:F8>=8@C5B >@30=870F8O 

(CG@5645=85)?  
3. �0:8<8 >A=>2=K<8 =>@<0B82=>-?@02>2K<8 0:B0<8 @C:>2>4AB2C5BAO 2 A2>59 45O-

B5;L=>AB8 >@30=870F8O (CG@5645=85)? 
 4. �0:85 7=0=8O, C<5=8O 8 =02K:8 1K;8 ?@8>1@5B5=K / @0728BK 2 @57C;LB0B5 ?@>-

E>645=8O ?@0:B8:8? 
 5. �0:85 7040=8O 1K;8 2K?>;=5=K 2 E>45 ?@>E>645=8O ?@0:B8:8?  
6. �0:85 8=D>@<0F8>==K5 A8AB5<K (?@>5:BK) 1K;8 A>AB02;5=K?  
7. �0:85 2K2>4K 1K;8 A45;0=K ?> @57C;LB0B0< 0=0;870 D8=0=A>2>-M:>=><8G5A:8E, 

=0;>3>2KE ?>:070B5;59 45OB5;L=>AB8 >@30=870F88, CG@5645=8O, >@30=>2 3>AC40@AB25==>9 
2;0AB8 8 <5AB=>3> A0<>C?@02;5=8O?  

8. �0:85 ?@>1;5<K 2 45OB5;L=>AB8 >@30=870F88 (CG@5645=8O) 1K;8 2KO2;5=K?  
9. �0:85 ?@54;>65=8O ?> A>25@H5=AB2>20=8N 45OB5;L=>AB8 >@30=870F88 1K;8 

AD>@<C;8@>20=K?  
10. �0:>9 MDD5:B ?>;CG8B >@30=870F8O (CG@5645=85) >B ?@54;>65==KE <5@>?@8O-

B89 (@5:><5=40F89)? 
 
�@8B5@88 >F5=:8 ?@0:B8G5A:>9 ?>43>B>2:8 >1CG0NI53>AO =0 70I8B5 ?@0:B8:8: 
 C@>25=L B5>@5B8G5A:>3> >A<KA;5=8O >1CG0NI8<8AO A2>59 1C4CI59 ?@>D5AA8>-

=0;L=>9 45OB5;L=>AB8 (55 F5;59, 7040G, A>45@60=8O, <5B>4>2); 
 ?>;=>B0 2K?>;=5=8O ?@>3@0<<K ?@0:B8:8 (>F5=8205BAO =0 >A=>25 ?@54AB02;5=-

=KE <0B5@80;>2); 
 A>1;N45=85 B@51>20=89 (=0;8G85 2A5E =5>1E>48<KE 4>:C<5=B>2 8 <0B5@80;>2, 

?@54CA<>B@5==KE ?@>3@0<<>9 ?@0:B8:8). 
 =0;8G85 70<5G0=89 @C:>2>48B5;O ?@0:B8:8; 
 8=8F80B82=>ABL >1CG0NI53>AO; 
 :0G5AB2> ?@54AB02;5==KE 4>:C<5=B>2, ?>43>B>2;5==KE 2> 2@5<O ?@>E>645=8O 

?@0:B8:8. 
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3.  �&"��+�%���  �&�$���/, "#$����32Щ�� #$"*��'$/ 
"*�!���!�3 �!�!��, ' �!��, !��/�"� � (���) "#/&� 

��3&��0!"%&�, )�$��&�$��'2Щ�) 1&�#/ ("$ �$"��!�3 
�" #�&�!*�� 

 

3.1  9FB8<K9E><9 D9>B@9A84J<< CB 6OCB?A9A<R < CB87BFB6>9 > ;4M<F9 BFK9F4 
CB GK95AB= CD4>F<>9 
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