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Cnucok TepMUHOB N COKpaLLEeHU

KKY Kopekc kopnopaTuBHOro ynpaeneHus

MeTvonormg B HaCTodlWeM OKYMEHTe O3Ha4vaeT MeTO,EI,OﬂOFMIO npuceBoeHnda HeKpeaonTHbIX

PEeNTUHIOB aKLMaM

MCDO MesxagyHapoaHble cTaHAapTbl GMHAHCOBOM OTYETHOCTH

HKP, areHTcTBO 06LecTBO C OrpaHNMYeHHOM oTBeTCTBEHHOCTbIO «HaumoHanbHbie KpeguTHblie
PentunHrny

onac OTYET O ABMIKEHMM AEHEXHbIX CPEACTB

PCBY Poccunckue ctaHoapTbl 6yxrantepckoro yuéra

ca COBET ANPEKTOPOB UM aHa/IOTMYHbIN OpraH (Hanpumep, HabnogaTebHbIA COBET)

DCEF MeTo4 AMCKOHTUPOBaHHbIX AeHeXHbIx noTokos (discounted cash flow)

PLL pacyeTHas LeHa akumun

O6nacTb npuMeHeHUs

LaHHaa ™MeTogmonorna (panee — «MeTogonorusa») oblwecTBa ¢ OrpaHUYEHHOWM
oTeeTcTBeHHOCTbO «HaumoHanbHble KpeantHbie PentuHrn» (nanee — «arenTtctBo» mnm «HKP»)
npefHasHauyeHa [ANs MNPUCBOEHUS HEKPeAUTHbIX PEUTMHIOB aKUMSAM POCCUMACKUX 3MUTEHTOB

(Danee — «aMUTEHT»).

HekpeouTHbii penTUHr akumi (Oanee TakXKe «pPenTuHr») ssnsetca ™MHeHuem HKP
OTHOCUTENIbHO CTOMMOCTW akLMOHEPHOro KanuTana ny6anyHoN akLUMOHEePHOM KOMMaHUM C YYETOM
KO/IMYECTBEHHOM OLEHKU W KayecTBeHHbIXx dakTopoB. OcHOBa KOMMYECTBEHHOW OLEHKN —
CpaBHEHMe TeKylleil PbIHOUHOM' M PacY€THOM (OXXMAAEMO) CTOMMOCTU aKLIMOHEPHOro KanuTana
(kanutanusaumm) smuteHTa. KauectseHHble GpakTopbl OTpaXkaloT Hannume YCIOBUN A8 CONMKeHNs
TeKylen pbIHOYHOW M PAaCYETHOW CTOMMOCTU, BK/OUYAd MapaMeTpbl KOPMOPaTUBHOIO yrpaBieHUs

IMUTEHTa, TIMKBNOHOCTb 6yMaI'VI, ocobeHHoCTU BOCNpUATUA MHBECTOPaMU eé npmBneKaTesibHOCTU.

PeTtuHrosas oueHKa CTOMMOCTUM akKUunMn He aBNnseTCHd VIHBGCTVILI,VIOHHOPI pe|<0Mer,a|_|,V|e|?| no
3aKNKYeHUo caenok € akuuamm, n MHBeCcTopy cnepyeT yydnTbiBaTb, YTO I'IpM6J'IVI)K€HI/Ie Te|<yu.|,e|7|

CTOMMOCTHU aKUMNUN K paCl-IéTHOl‘/'I CTOMMOCTU MOXKET NPOUNCXOANTb Ha HeOI'Ipe,EI,el'IéHHOM rOpU3oHTE.

PenTuHrm akumii aBnsatoTca ny6anyHbIMU, X MPUCBOEHWE BKJTOYAET pa3MeLleHMe B OTKPbITOM
AOCTyrNe CUMBO/NIbHOTO 0603HaYeHWs PenTMHra, KPaTKOro Npecc-pennsa n aHanMTUYECKOro OTYETa
06 smuteHte. CMBonbHOEe OBO3HaYeHVe U Npecc-pesin3 pPackpbiBatoTcs He pexe 2 pa3 B rog,
aHaUTUYECKNn OTYET — He pexe 1 pasa B rog (Nyb6navKaums LOMOMAHUTENbHBIX AHAIUTUYECKMX
OTUETOB B TeUYEHME roAa BO3MOXHa, HarmpuMep, B C/lyyae pPe3KuMX WM3MEHEHUN B OeATeNbHOCTU

SMUTEHTA).

Hukakune 3aKnw4yeHund, caenaHHbleé Ha OCHOBaHMM YaCTUYHOIo npuMeHeHund ,El,aHHOl‘/'I

MeTO,D,OﬂOFVIVI, He MOryT 6bITb UCMOIb30BaHbI ANna NnpucBoeHna Mnun noaTeep>XXaeHma HekpeamTHoOro

' [1na pacyéTa pbIHOYHOM CTOUMMOCTM UCTOMb3YHOTCA BUPKEBbIE KOTUPOBKM.
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penTuHra akumin. MITtorosoe 3akntoueHne o peMTrHre MoXkeT B6biTb ChOPMUPOBAHO TOBKO C YYETOM

aHanmsa Bcex chopMynMpoOBaHHbIX B faHHon MeTtogonorum ¢pakTopos.

LanHas MeTtogonorvsa nognexmt obssaTenbHOMY MepecMoTpy B cpok He nosgHee 1 roga
C AaTbl yTBEpXAeHus / nocneaHero nepecMoTpa. [1puMeHeHne HacToswen Metogonornn Hocut
HernpepbiBHbIA  XapakTep W OCYWECTBAAETCA BMAOTb OO YTBEPXKAEHUS HOBOW peaakumm

MeTo40/10r'M4YeCKMM KOMUTETOM areHTCTBa.

I'IpM 06Hapy>|<eva| B ﬂ,aHHOI‘;I MeTO,EI,O)'IOFMM OUJI/I60K, KOTOpble NOBAUNANIUN NN MOTYT NMOB/IUATb
Ha HeKpeguTHble pel‘/‘ITVIHFI/I a|<u.v1171, aAreHTCTBO aHaNM3npyeT n nepecMmaTpuBaeT €€ B COOTBETCTBUMU
C YCTaHOB/NI€HHbIMM B areHTCTBe npouenypamMmn. Ecnu BbisiBNneHHble B MeTO,U,O}'IOFVII/I owmnbKun
OKa3blBalOT B/ANAHUE Ha paHee NpucBOEHHbIE peﬁTMHFM, areHTCTBO pacKpbiBaeT AaHHYIO

nHdopMaumio Ha odULUManbHOM calTe no agpecy https://www.ratings.ru.

UcTouHnku nnpopmaumm

Mpw NprcBOEHUM HEKPEAUTHBIX PEATUHIOB aKLIMIN areHTCTBO MOXKET MCMO/b30BaTh yKa3aHHble
B MepeyHe HMKe NCTOUYHUKN HPopMaLummn. OTcyTcTBUE Kakon-nnbo 3HauMMom nHbOpMaLMM MOXKET
paccMaTpuBaTbCs areHTCTBOM Kak OCHOBaHUeE AN NMPUMEHEHWSA KOHCEPBATMBHbIX OLEEHOK Mbo ans
0TKa3a OT NPUCBOEHMUS PENTUHTA.

—  aHKeTa no ¢opMe areHTCcTBa;

—  ornepauuoHHas Mogesb (B T. Y. MPOrHo3Has), paCKpbIBaloLLas KOMMYECTBEHHbIE METPUKM;

—  ¢dwnHaHcoBasg Mogensb (B T. Y. MPOrHO3Has) C NoKa3aTensMu OCHOBHbIX GOpPM OTYUETHOCTU;

—  yCTaB B AeUCTBYOLWEN pefakunu;

—  AaHHble, MoJlyYeHHbIE B XOfe BCTPeY C NPeacTaBUTeNIMU SMUTEHTA;

—  CXeMa oelCTBYyoLEeN OpraHU3aLMOHHOW CTPYKTYPbl SMUTEHTA;

—  CXeMa CTPYKTypbl COBCTBEHHOCTU 3MUTEHTa (C yKasaHMeM OCHOBHbIX BeHeduumapos)
Ha Moc/iefHIo OTUETHYIO AaTy U 33 2 NpeabiayLMX roaa;

— 3aBepeHHas ayguToOpoM rofoBas KOHCONMAMPOBaHHas (HEKOHCONWAMPOBAHHas)
oTuétHocTb no MCDO (Bknovas 3aKnoueHUe ayauTopa U NpMMedaHus K OTYETHOCTW)
3a nocnegHve 3 roaa;

—  KBapTanbHas/monyropoBas OTYE€THOCTb 3MuUTeHTa no MCDO (c npuMeuvaHUaMM)
3a nocnegHue 3 roaa;

—  3aBepeHHas ayAMTOpPOM rogosasi oT4éTHOCTb aMuTeHTa no PCBY (Bkntouas npumeuaHus
1 pacwndpoBKM K OTYETHOCTH) 3a NocnedHue 3 ropa. B cnyyae otcyTcTBus ayamtopckoro
3aK/loYeHUs — 3aBepeHHas YMOJHOMOYEHHbIM IMLOM 3MUTEHTa KOMUsA OTYETHOCTMU
C OTMEeTKOW HaNoroBblX OPraHoB;

— nepevyeHb KOMMaHWW, BXOAALWMX B OAHY Ipynny KOMMaHWUM C 3MUTEHTOM, C KPaTKUM
onuvcaHMeM BU3HeC-poNnN KaXAoW KOMMaHUW U CXEMOMN TOBApHO-AEHEXHbIX MOTOKOB
BHYTPW rpynmbl KOMMNaHWW;

—  BOKYMEHTbI, perfnaMeHTMpytolme KopropaTMBHoe yrnpaB/eHue (BK/o4as akLMOHepHble

cornaweHmsa  Hble aHazlorn4yHble ,EI,OKyMeHTbI) nynpasneHune puckamMu;

- AOOKYMEHTbI, onpeaendoume CTpatermo pasBnTuA;
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—  wuHdopMaumsa, packpbiBaeMas baHkoM Poccun un  npasutenbcteom Poccuickon
®epepaumnu;

— oduumanbHble AaHHble CTaTUCTUYECKMX CAYXO W HagHaUMOHanbHbIX  CTPYKTYP,
OTpac/ieBbIX accoLMaLnii;

—  wuHopopmaums s CMU n gpyrmx oTKpbITbIX UCTOYHUKOB;

—  MaKpO3KOHOMMYECKWe, OTpacfieBble MPOrHO3bl, MpoOYMEe UCCAefOBaHMUA U OLEHKMU
areHTCcTBa;

— uvHaa uHdopMauma, KoTopas, MO MHEHWIO areHTCTBa, ABNSETCA CYLIeCTBEHHOW AN
npoBeAeHMs OUEHKN B XOA4e NPUCBOEHUS U MOATBEPXKAEHWNA HEKPeANTHOrO perlTrHra
aKkUUN.

B cnyuae HepocTaTtouHoCTM uHbOPMauUMM ANd MpUMeEHeHusa HacToawen MeTtogmonoruu,
aTaKke B C/yyae, eC/IM areHTCTBO paccMaTpvBaeT MpPefoCTaBNeHHyl WHPopMaumio  Kak
HEeLOCTOBEpPHYIO, areHTCTBO OTKa3blBaeTCsA OT NMPUCBOEHUS PENTUHIA UM OT3bIBAaET MPUCBOEHHbIN
pentuHr. OCHOBHbIM  KpUTEpUeM [OOCTAaTOYHOCTU WUHbOpPMaLMM  ABASETCS  BO3MOXHOCTb
OCYLIEeCTB/IeHUs MOMHOLEHHOro aHanM3a akummn no knwouesbiM dakTopaM (3Tanam) Metogonorun.
Ecnn umetowasnca nHdpopmauma nossonseT NpoBecTU oLeHKy Knwuyesbix dakTtopos MeTogonoruu,
Ho eé cnabas geTanmnsaums CHUKAET TOYHOCTb MPOTrHO30B U CYXKAEHUN aHaIUTUKOB, areHTCTBO, Kak
npaBuno, rnpuvMeHseT 6onee KOHCEpPBaTMBHblE MPEAMNOCHIIKU MPU OLEHKe AEeHEXHbIX MOTOKOB

SMUTEHTa.

Mopsapok npucesoeHns penTuHra
OcHoBHble 3Tanbl

HekpeanTHbIN peNTUHT akLMKn NpeacTaBnseT cobor CyMMy OLLEHOK, MOJTyYEHHbIX B XO4e
KO/INYECTBEHHOrO N KaYeCTBEHHOro aHanumsa.

Ha nepBoM 3Tane aHalAUTUKU OLEHMBAKOT MOTEHUMANbHYIO AOXOAHOCTb, OnpeaensieMyo
COOTHOLLIEHNEM PbIHOYHOM LeHbl akumn K eé PLL n anenaeHaHoOM 0OXOOHOCTbIO, B COOTBETCTBUM

Cc anropunTtmMamu, onncaHHbIMU B pasgene «KonnuectseHHasn oueHKa HOTeHLLMaﬂbHODI AOXOOHOCTU».

Ha sTopom atane HKP onpegenser HeobxoomMocTb 1 pazMep KOPPEKTUPOBKM MOYHEHHOM

Bbille OUeHKN C y‘-IéTOM cbaKTopa <<3aLLI,VITa npaB MHBECTOPOB».

Ha tpeTtbeM atane HKP onpepenser ntorosbin peTUHI C NpYMEHEHMEM LOMONHUTENbHbIX

SKCMNEepPTHbIX KOPPEKTUNPOBOK. IT1un KOPPEKTUPOBKU MpU3BaHbl OTPa3UTb BIUAHNE TeX d)aI(TOpOB,

KOTOpbl€ He yYTeHbl B OMKHOM Mepe Ha 3Tanax 1 1 2, Ho MoryT obycnoBuTb 3HaUNTENbHbIE (HE MeHee
20%) konebaHWa LeHbl akuuK C YY4ETOM e€ NNKBUOHOCTWU; MporpaMM obpaTHOro BbiKyMna aKLMi;
nameHeHun free-float, Makpo3KOHOMUYECKMX MapaMeTpOB, HAJIOFOBOrO W MHOFO peryanpoBaHus,

a Talkoke Apyrunx obcToATenbCTR.
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LLikana peMTUHroB akuum

PenTuHroBas wkana-coaepxuT Natb CTyneHen (KaTeropmin pemTrHra), KoTopble 0bo3HavatoTCs

CMMBO/IaMM OT * (HanMeHbLas oueHKa) 8o ***** (Hanbonbwas oueHka):

% % %k * BbICOKMI NOTEHLMaN poCTa

* % % Kk yMepeHHbIM NoTeHUMan pocTa

* Kk k cbanaHcMpoBaHHasi CTOUMOCTb

* % yMEpeHHbIV NoTeHUMan CHUXEHMUS
* BbICOKMWN MOTEHLMAN CHUKEHWNS

Ntoroebin 6ann He MoxeT 6biTb 6onbwe 5 n Mewbwe 1. MNpu npesbiweHnn 5 6annos
B pe3y/ibTaTe arperMpoBaHUsi KOMMOHEHTOB PpeWTUHra WTOroBas OLEHKa MpUpaBHMBAETCA
K MakcKMasbHO BO3MOXHOMN — 5 6annoe (ogHa koMbuHauma cornacHo matpuue). [Npu HynesoM unm
OTpULATENbHOM 3HadeHuuM no wutoram arpervpoBaHuns (10 koMBUHaALUMI) UTOroBas OLEHKa

npmnpaBHmnBaeTCcd K MMHMNMalIbHO Bo3MoXXHown — 1 6ann.
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1. MoTeHumnanbHas AOXOAHOCTb
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KonuuyectBeHHas oueHKa NoTeHLMaNnbHOU AOXOAHOCTU

baszosble noaxonapl K oueHKe I'IOTeHLI,VIaI'IbHOl\/’I OOXOOHOCTU

KonnyectBeHHas oueHKa MOTeHUManbHOM OOXO4HOCTU ¢dopMUpyeTcs B 3aBUCMMOCTU OT
OXXNAAEMOM BO3MOXHOCTU U3MEHEHUs TeKyLEen PbIHOYHOM LeHbl aKuMM [0 PACUYETHOWM LIEHDI,
MoflyyeHHOM Ha ocHoBe ¢QyHAAMEHTaNbHOrO aHanmMsa (MpeXae BCero, Ha OCHOBe MeToda
ANCKOHTUPOBAaHHbIX AeHexHbix notokos, DCF) n nporHosHol ansmnaeHaHoM 4OXO4HOCTU, KOTOPYHO
MOXEeT TMOJyYnTb MHBECTOp [0 JAaTbl, Ha KOTOpYK TMoJjlydyeHa pacyéTHas ueHa (KOHUa

COOTBETCTBYHIOLLENO KafleHAAapHOro roaa).

I'IOTeHumaanaq AOXOAHOCTb paCCyYMNTbIBaeTCa Nno cl)opMyne:

CP — MP + D,
R= ~1,
Py

roe:
CP (calculated price) — pacuétHas LeHa akumu;
MP (market price) — TekyLwas LeHa akumu;

D1 —pamBuaeHA Ha O4HY aKkLMIO, OXXMAAEMbIN B Nepuoae Mexxay NpUcBOeHMEM PENTUHIA U KOHLOM

COOTBETCTBYHOLWEro KaieHaapHoOro roaa;

Po —pPblHOYHAaA LUeHa akunn npm NnprucBoeHnn peIZTIAHFa.

B rabnnue 2 npueegeHbl AnanazoHbl BO3MOXHOIMO M3MEHEHMUS LeHbl AN KaK4OW U3 MATU
KaTeropui oLeHKN NoTeHLMarbHON OXOAHOCTU, KOTOpble nMetoT obo3HadeHns oT 1 (HauMeHbLan

oueHKa) o 5 (Hambonbluas oLeHKa).

Tabnuua 2. BannbHas oueHKa NOTEHUWaNbHOMN AOXOAHOCTHU

dunana3oHbl 3HaYeHWI NOTEHLUMaNbHOMN
bannbHas oueHka
DOXOAHOCTU

(40%; +)
(20%; 40%)]
(0%; 20%]
(-15%; 0%]
[-100%; -15%]

= N W N~ O

AnropuTt™m Bbluncnenms PL,
Ouenka PL, no metony DCF npegpnonaraert 4 wara:
1) nporHosunpoBaHWe AeHEXHbIX MOTOKOB SMUTEHTA;
2) oueHKa CTaBKM AMCKOHTMPOBAHUS;
3) pacyéT npuBeaEHHON CTOMMOCTUN MPOrHO3HbIX MOTOKOB U TEPMUHANIbBHON CTOMMOCTH;
4) ¢buvHanbHas KanbKynALMs pacYETHON LIeHbI.

®opmynbl MeTtoaa DCF (nprBeneHve aeHeXkHOro NoToka, pacyét TepMMHaNbHON CTOUMOCTI)
yHuBepcanbHbl. OpgHako ana pacuyéta ucnonbsyemoro ceobopHoro geHexxHoro notoka (FCF)

SMUTEHTa MOTyT NPUMEHATbCA pa3/IndHblie NoaXo4bl: Ha 6u3HecC KoOMMaHuM B uesnom (Free Cash Flow
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to the Firm, FCFF) nnun Ha akumoHepHbin kanutan (Free Cash Flow to Equity, FCFE). NMocnegHnn
O6bIYHO MPUMEHSIETCH MpPU OLIEHKE 3SMUTEHTOB (GUHAHCOBOrO CEKTOpa, a TakKe B Cry4asx
3HAYNTENIbHOrO U3MEHEHUS YMCTOro AO/ra SMUTEHTa B KPaTKOCPOUYHOW MEepPCrneKkTUBeE, YTO MOXKET

CNNIbHO BNINATb Ha OLUEeHKY B 3aBUCUMOCTU OT Bbl6paHHOI'O KaneHgapHoro nepuogaa.

KnioueBble pasnuumsa Mexay noaxogamu npeacTasneHol B Tabnvue 3 (pacwmdpoBku

NCronb3yeMbix B Tabnmue CoKpalleHU NpUBeAEHbl Aanee Mo TeKCTy).

Tabnnua 3. Otnnuus stanos onpeaenenus PL, B saBucumocTtn ot tnna FCF

MapameTp/atan DCF FCFF FCFE
bazosas dopmyna FCF EBIT*(1-T)+ D&A - Capex - AWC FCFF - Int * (1 -T) + ADebt - Dp
CraBka AUCKOHTUPOBaHUS WACC CoE
PesynbraT pacuéra npneenéHHom OueHka cToMMocTn
AxumoHepHas cTOMMOCTb

CTOMMOCTU MPOrHO3HbIX MOTOKOB onepaumoHHoro 6usHeca .

. . (Equity Value)
1 TEpPMUHANbHOW CTOMMOCTU (Enterprise Value, EV)

(EV - umncTbin gonr - npoune .
. Equity Value /
PacuérHas ueHa KoMmnoHeHTbl EV) / .
. KOMMYECTBO akumin B obpaleHnn
KOMMYECTBO akumi B obpalieHunm

1. MporHo3anpoBaHne AeHEXHbIX MOTOKOB
1.1.  WUcxopHble paHHbIE

Mpn nporHosmnpoBaHnn geHexHbix noTokoe HKP MoxeT wucnonbsoBaTb MNporHosHyo
¢dUHaHcoBYIO Mogenb 3MUTEHTa, OAHAaKO MNpW HEOb6XOAMMOCTU KOPpPeKTUpyeT €€ (HanpuMmep,
B C/ly4ae NMpuU3HaHW8 HepPeanuCTUYHbIMU MPeAnoCbiOK, NeXalmMX B OCHOBE NPOrHO30B SMUTEHTA).
Ncnonbsyemas HKP ¢uHaHcoBas Mopenb [ofMXHa WMETb MPOrHO3HbIA FOPU3OHT He MeHee
36 mMecaues, coaepycaTb AaHHble ansa pacyéta FCF v nporHosHyto AnHaMUKy KitoueBbix 6anaHCcoBbIX
ctater. B uenax orpaHvyeHWs BAWSHWUA KOPPEKTUPOBOK HA KOJMYECTBEHHYIO OLEHKY
noTteHumanbHon goxogHoctn HKP cTtpemutca monyyaTb y 3sMUTEHTOB MporHosHbie GpUHaAHCOBbIE

Mogenn C ropusaoHTOM He MeHee 60 MecdLleB.

HDononHutensHo aHanuTtukm HKP MoryT yanuHAaTb MporHosHbIi roOpuM3oOHT MOyYeHHOW OT
aMuTeHTa duHaHcoBon mMomenu (obbiuHo B npegenax 10 net), uTobbl TepMUHaNbHas CTOMMOCTb
cocTtaBnana He 6onee 70% ot Enterprise Value (B cnyuae ucnonssosanua FCFF) unu Equity Value

(e cnyuyae ncnonbzosaHusa FCFE).

1.2  Bbasosas ¢popmyna pacuéra FCFF

FCFF = EBIT X (1 —T)+ D&A — Capex — AWC,

roe:

EBIT — onepaunoHHas npubbinb 4O NPOLIEHTOB U HasoroB,
T — addexTrBHan cTaBKa Hanora Ha NpubbINb (tax rate),
D&A — aMopTu3aums,

Capex — KanuTanoBoXeHus,

AWC — nameHeHne o6opoTHOro Kanutana.
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M3MeHeHue O60pOTHOFO KanuTtana pacCcynTbiBaeTCa cnegyroumm O6p830M§

— B C/lyyae WCMO/b30BaHMUS SMUTEHTOM KOCBEHHOrO MeToAa COCTaB/eHWs OTuYéTa
o gexkeHun peHexxHbix cpeacts (OLLC): cymMma ykasanHbix 8 OO0C msmeHeHun
COCTaBNAKWMX 0BOPOTHOrO KanuTana 6epétca C NPOTUBOMNONOXKHbIM 3HAKOM;

— B CNy4yae UCMonb30oBaHUA NpaMoro Metoaa coctasneHma O40C:

yBenunuyeHve/(yMeHblweHme) ebUTOPCKON 3a40/HKEHHOCTH
+ yBenuueHuve/(yMeHbLIEHNE) 3aracos
+ yBenuueHve/(yMeHbLIeHNE) MPOoUYNX 06OPOTHbIX aKTUBOB B COCTaBe 060POTHOro KanuTana
+ yMeHbLeHne/(yBennueHne) KpeauTopCcKor 3aA40KEHHOCTH

+ yMeHbLeHne/(yBennmyeHme) npoumx KpaTKoCcpoUHbix 06513aTenbCTB B cOCTaBe 060pOTHOro

KannTana

— yBenuyeHune/(yMeHblueHne) 06OpOTHOrO KanuTana 13-3a yuyéta noKynku/npogaxm

[OYEPHMX OpraHn3aLmin

1.3. basosas ¢popmyna pacuéra FCFE
FCFE = FCFF —Int X (1 —T) + ADebt — D,,,

roe:

FCFF — cBo60oaHbIli feHeXHbIN NOTOK A8 KOMNaHUK,
Int — NpoueHTHble pacxopl MO [ONrY,

T — addexTrBHag cTaBKa Hanora Ha NpubbINb (tax rate),
ADebt — uncroe nsmeHeHue ponra,

Dp — BbIN1aTbl MO NpuBUnerMpoBaHHbIM akKLAM.

1.4. OcobeHHocTU pacuéTa Ana GUHAHCOBbIX UHCTUTYTOB

OueHka $pMHAHCOBbBIX MHCTUTYTOB MMEeT OCOBEHHOCTU B YaCTU PacyéTa AeHEeXHbIX MOTOKOB,
KOTOPbIM MPUHMMAET BO BHUMaHWE CMOCOBHOCTb GUHMHCTUTYTOB CO34aBaTh CTOMMOCTb Ha OCHOBE
ceoero 6anaHca. OueHka PUHAHCOBbBIX MHCTUTYTOB ocyluecTBnseTca Ha ocHoee FCFE, kotopbin B

HAaHHOM crlyyae paccumTbiBaeTcs no dopmyne:
FCFE = [eHexHbit noTok oT ocHoBHoM aeatenbHocTh (1) + Mctounumkn (2) - Mcnonbsosanme (3)

B Tabnnue 4 npeacraBneHbl KntoueBble COCTaBNSAIOWME, pefieBaHTHbIe A8 GUHAHCOBbIX

NHCTUTYTOB.

Tabnuua 4. Kniouesbie coctasnsitowme FCFE, peneBaHTHble ans $pUHAHCOBBIX UHCTUTYTOB

KomnonenT FCFE Kniouesble cocTaBnsowme

. .+ uuCTble NpoLeHTHble 4OXO4bl
[eHeXkHbIn NOTOK OT OCHOBHOM
+4YnCTble KOMUCCUOHHbIE A0XObl

nesTenbHoCcTn
— onepauMoHHble pacxogbl U Hanoru
+ noraweHne KpeauToB
NecTounnkn
+ NPUPOCT AEMO3UTOB U UHbIX 06A3aTEeNbCTE
+ BblAayYa KPeaMTOB 1 NpuobpeTeHme LeHHbIX bymar
Mcnonb3oBaHune

— CHWKeHUNe geno3nToB U UHbIX o0b653aTenbcTs
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B ortmenbHbix cnyuasx (HampuMmep, A8 PUHAHCOBbBIX MHCTUTYTOB C MPOCTON CTPYKTYpOM
noxonoe n 6anaHca) HKP MoxeT ncnonbsoBaTb npubbiny anbTepHaTUBHbIE MOAXOAbl K PacyéTy

FCFE, ocHOBaHHble Ha MCMO/Ib30BaHNMN YNCTOW NPUBHLIAN.

2. OueHKa CTaBKU AUCKOHTUPOBaHMSA

Ha BTOpOM 3Tane gnda npueeneHumd 6yﬂ,yLU,I/IX AeHEeXHbIX MOTOKOB K Te|<yu.|.e|?1 CTOMMOCTU
HeO6XOJJ,MMO Bbl6paTb CTaBKY ONCKOHTUPOBaHUA. CraBka ANCKOHTUPOBaHNA OTpaX<kaeT Tpe6yeMy|o

AOOXOAHOCTb ONa NHBECTOpa.

CraBKa AMCKOHTUPOBaHMA COOTBETCTBYET ANCKOHTUPYEMOMY NoToky. OCHOBHbIMK MeToAaMU
pacuyéta cTaBku gaBnaloTca GopMynbl  cpegHeBsBeweHHoW cToumocTn KanuTtana (WACCQ)

M CTOMMOCTW akumoHepHoro kanuTana (CoE).

2.1  Pacuét WACC

WACC (Weighted Average Cost of Capital) — cpegHeB3BeweHHas CTOMMOCTb KanuTana,
KOTOpasi YYMTbiBaeT CTOMMOCTb COBCTBEHHOrO KarnuTana M [OAroBbiX 06S3aTeNbCTB KOMMaHUM.
NcrnonbsosaHne WACC nozsonseTt yuntbiBaTb Kak pUCK COBCTBEHHOrO KanuTana, Tak 1 Bbirogy oT

HanoroBoro wu1Tta no gonry.

basoBas ¢dopMyna BbIrNAAUT crepyowmM obpasoM:

E D
WACC = v X R6+V XRd X (1-T),

roe:
E — pbiHOUYHas cToMMoCTb cO6CTBEHHOMO KanuTana (equity), BKto4Yas NpUBMUIErMPOBaHHbIE aKLMN.

Kak npaBumio, pbIHOYHad CTOMMOCTb (KaﬂVITaJ'IVIBaLLVIﬂ) — 3TO npoussBeneHunsa KonnvyecTea a|<|.|.|/|15| n

PbIHOYHOW LLeHbl OAHOM aKLMW.

D — pbiHOYHas cToMMOCTb 3aéMHOro KanuTana (debt).

V =E + D — obuwas pbiIHOYHasg CTOMMOCTb KanunTana KOMAaHUM.

Re — oxunpaemMas poxogHocTb cobcTBeHHOro kanutana (cost of equity, CoE).
Rd — oxxumpaemas poxogHocTb 3aéMHoro kanuTtana (cost of debt, CoD).

T — Hanoroeas cTaeka (tax rate).

ﬂpm onpeageneHnn CtaBkn oUCKOHTUPOBAaHNA areéHTCTBO Y4YNTbIBa€T, B YaCTHOCTU, 4OXOOHOCTb
K noraweHumo no O6)'IVIFaLI,I/IS|M SMUTEHTa NN MHbIM peneBaHTHbIM AO/IMOBbIM NMHCTPYMEHTaM CO

CPOYHOCTbIO, COMOCTAaBUMOM C MEPUOLOM MPOTrHO3UPOBAHUSA AEHEXHbIX MOTOKOB.

CrpykTypa KanuTana MoXeT 6bITb LLe/IeBOI UMM OTPaXKaloLen TEKYLLYIO CTPYKTYpY KanuTana.
Ecnuy koMnaHum ecTb Apyrve 3HauMMble Knaccbl KanuTtana (HanpuMep, NPUBUNENMPOBaHHbIE aKLIMK),

OHMU TaKdKe YUNTbIBAOTCA B CTPYKTYp€ KanuTtana.

Mcnonb3oBaHMe PbIHOYHOM CTOMMOCTW YacTer KanuTana Aas BblYMC/IEHWA He Bcerpa
BO3MOXHO, €C/M Takas CTOMMOCTb M3MEHUYMBa WM e€ 3HayeHwe HegocTynHo. Hanpumep, mMoryT
BO3HMKHYTb 3aTPyAHEHMWs C YCTaHOB/IEHMEM pPbIHOYHOM CTOMMOCTW Aojra KoMmnaHuwu. B cnyuae

3HaYMUTE/IbHOM BONIAaTUNbHOCTM CTPYKTYpbl KannTasa KOMMNaHUU NpnMeHdaeTCd ueneBoe 3Ha4vyeHune.
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2.2 PacuéTt cToMMocTu aKUMOHEepHOro KanuTana

Re = CoE (Cost of Equity) — oxxmaaeMas CTOMMOCTb akKLMOHEPHOrO KanuTana.

Re — oxunpaemas ctomMocTb (BOXOOHOCTb) akLLMOHEPHOro KanuTana.

Re = Rf + Beta X (ERP),

roe:
Rf — 6espuckosas craska. Kak npasBuno, 6epérca pybnéeas crtaska no 5-10-netHum
rocyfapcTtBeHHbIM 6yMaraMm, ANMTENbHOCTb MOralleHWs KOTOpbIX, Kak fpasuno, 6nau3ka
NMPOrHO3HOMY Mepuoay KOMMaHUM.

ERP (Equity Risk Premium) Bbiuncnsetcs no ¢opmyne:

ERP = E(Rm) — Rf,

roe:
E(Rm) — oxxmpaeMas [oxo4HOCTb pbiIHOYHOIO NopTdens.

[;— 6eTa-ko3ddUUMEHT akTMBaA, KOTOPbIA OMnpefensercs Kak OTHOLEHWe KoBapuauuu
aKTMBa K avcnepcum poiHouHoro noptoens. KoadpouumeHt nsmepsaet puck, nobasnseMmbii
MHBeCcTUUMEN K pbiHOYHOMYy nopTdento. KoadbduumeHT 6eTa 3aBUCUT OT OTpac/ieBoOro

pucka (unleveraged beta, 8,,) U ypoBHS BONTOBOM Harpy3k KOHKPETHOM KOMMaHWUM.

Oim

/]
Um

Bi =

roe:
B; — 6eTa akTuBa /
Oiym — KOBapuaums akTVBa i C pbIHOYHbIM MopTdenem,

0'131 — Ancnepcusa pbiIHOYHOIo I'IOpTd)eﬂﬂ.

,D,I'IFI paCHéTOB ancrnepcmn pbiIHOYHOIO I'IOpTd)efIFI, KakK npaBuni1o UCNO/b3yeTCa UHAOEKC

MockoBsckoi 6upxu.

[Mpy oOTCYTCTBUM AAUTENbHbBIX WCTOPUYECKUX HabnoAeHUN, CYLWeCTBEeHHbIX BHELHMX
dbakTopoB, BAUAKOWMX Ha pacyéT napaMeTpoB 3a MpeablayliMe nepuogbl, WCMoMb3yoTCs

pre,U.HéHHble, HOpMann3oBaHHbI€ UCTOPUYECKNE, OTpacsieBble, TapreTupyemMbie nokasaTesnn.

®rHAHCOBbIN pblYar KOMMaHWK yBenumMBaeT 6a30BbIN PUCK, CBA3aHHbIN C OTPAC/eBbIM BUAOM
AeatenbHocTu. VMcnonbayeMmbii oTpacneson 6eta-koadduumeHT (beta unleveraged, [5,,) nozsonser
BbIYNC/IUTb 3HaueHue crneumduyHoro beta-koadpouumenTa (beta leveraged, ;) ona KOHKpeTHOro

3MUTEHTA C YYETOM €ro A0/ITOBOMN HarpysKu.

b= x[1+a -1 x 7]
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roe:
T — cTaBka Hanora,

E-— pbiIHOYHaa CTOMMOCTb KanmTtana.

Moaudukaummn u anbtepHatnest mogenn CAPM

Mogenb oueHku KanuTanbHbix akTneos (Capital Asset Pricing Model, CAPM) ¢ pacuéTtoMm beta
NCMO/b3yeTcs, HECMOTPS Ha HEKOTOpble HeAOCTaTKW, Harnpumep, obpalieHue K MCTOPUYECKUM
AaHHbIM. [1pUUMHBI 3TOro 3aKknyaloTCs B MPOCTOTE TakoW MOAENU, PbIHOYHOM KOHCEHcyce
OTHOCUTE/IbHO €€ UCMOMb30BaHUSA U OTCYTCTBUM y6eauTenbHbIX 40Ka3aTebCTB TOro, YTo Apyrue
Mogenn paboTatoT nydwe. [na nepenpoBepks M KOPPEKTUPOBKU PacyETOB MpUMeEHAoTCA

aflbTepHaTUBHbIE MeTOLbl.

OueHka cTonMocT co6CTBEHHOrO KanuTana Ha pa3NMYHbIX BpeMeHHbIX oTpe3Kax. B cnyuae
3HauYNTENIbHOWN BONATUNBHOCTU, KPUIUCHBIX MEPUOAOB B TEUEHME NMOCEAHUX MATU NIET U BbICOKOM
BEPOATHOCTU HaCTYMJIEHUN TakKOBbIX Ha FOPU3OHTE MPOTrHO3UPOBaHUS AEHEXHbIX MOTOKOB MOXET
NPUMEeHATbCA BbIOOP OTAEbHbIX BPEMEHHbIX OTPE3KOB A1 PacyéTa UCTOPUYECKNX MapaMeTPOB U UX

npnMeHeHUa ong Tekywero MOMeHTa.

MCTOPVILIGCKBFI BbI60pI(a MOXXeT O0eNNTbCA Ha ABa U 6onee nepuonaa (BI(I'IIO‘-IaFl nnn NcKnr4vada

KPU3UCHbIE), Ha KaXKAOM M3 KOTOPbIX MOAE/b OLEHMBAETCS OTAE/bHO.

Mogpenu, ocHoBaHHble Ha pblHOYHbIX UeHax (Market Price Based Models). B cuny
N3MEHYMBOCTN BO BPEMEHWN KOppensumn MeXay akumen U pbiHKOM BO3MOXXEH BapuaHT OTKasa OT
KOppensaumMm 1 OLeHWBaHWe OTHOCWUTENbHOrO PpUCKa akuMu MyTEéM AeneHus eé CTaHAapTHOro
OTK/IOHEHUs Ha cpegHee/ MeAVaHHOe CTaHAAapTHOE OTK/JOHEeHWe K pbIHOYHOMY nopTtdento (Kak
npaeuno, nHaekc MockoBckown 6UpXN).

Bet CTaHJApPTHOE OTKJIOHEHHUE JOXOJHOCTH aKUHU
eta =

CTaHAAPTHOE OTKJIOHEHHWE NO0XOAHOCTHU PbIHKA

BapwuaHTbl pacuéta cToMMocTy cOBCTBEHHOrO KanuTana
|. Yepes apbuTparkHoe LieHoobpaszoBaHue

Pacuét ctomMocTr cobcTBeHHOro KanuTana yepes Teopuo apbuUTpakHOro LeHoobpasoBaHUs
(Arbitrage Pricing Model, ATM) nogpasyMeBaeT MHOXECTBEHHOCTb MapaMeTpoOB perpeccmm
[OXOOHOCTU WHBecTuuMIi. [na koMnaHun ob6pabaTbiBatollent MPOMbILNEHHOCTU KIHOUYEBbIMU
napameTpamn perpeccuu MoryT 6biTb naMeHeHus BB, ong HedTaHbIX KOMNaHWI — LieHbl Ha HedTb,

AN 6aHKOB — UHNaUMA.

Re = ﬁl XF1+ ﬂz XF2+ ﬂ3 XF3++ﬂn XFn,

roe:
Re — oxunpgaemMas cToMMoCTb (AOXOAHOCTb) aKLMOHEPHOIO KanuTana,
Fi — oxxnpaemoe nsmeHeHue i-ro pakTopa,

Bi — uyBCTBMTENBHOCTb aKTMBA K U3MEeHeHM o i-ro ¢pakTopa.
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[l. Yepes cToMMOCTb 3aEMHOrO KanuTana

Cnocob Bbl60pa CTaBKM OUCKOHTUPOBaHMA ON14 aKUMOHEPHOIO KanmTtasla paCCYnTbiBaeTCd Ha OCHOBE
Ha,D.6aBKVI K OOXOAHOCTU K NoralweHuo TopryembiX 4ONTroBbIX NHCTPYMEHTOB SMUTEHTA. BapVIaHTOM

KO/InM4eCcTBEHHOro nogxona B 4aHHOM Clly4ae aBnigeTcd cl)opMyna:

CrouMocTb cobeTBeHHoro kanuTtana = CToMMocTb 3aéMHoro kanutana X (CTaH,u,apTHoe
OTK/IOHEHMEe CTOMMOCTUN COBCTBEHHOro KanuTana / CTaHp,apTHoe OTK/IOHEHUNE CTOMMOCTU

obnurauni)

Pacuét ocywecTenserca Ha OCHOBE KOTMPOBOK MYBINUYHbIX MKBUAHbBIX ByMar aMUTEHTa Mpu
NX HanmMumm (BUPXKEBOM N NIMKBUAHDIN BHEGMPXKEBOWN pbiHKM). [JaHHbIM noaxon ncnonb3yeTcs Ans
NpOBEPKM CTOMMOCTU KanuTana ANns KOMMNaHUn €O 3HaYMUTENbHbIM MY6NNYHO TOPryeMbIM LONTOM.

B cnyuyae otcytctBuMa nybnuMyHO TOpryembix 6Gymar OCyLecCTBASEeTCA CpaBHeHue
C KOTUPYEMbIMU KOMMaHUSAMMU-aHaNoraMm No OTpacieBon NPUHAAIEXHOCTU U AONITOBbIM METPUKAM,
OLeHKa [AOXOAHOCTM COrMacHO PbIHOYHOW KPUBOW [AOXOLHOCTM 3SMUTEHTOB, KOPMOPaTMBHbIM

cnpsapaMm.

[11. Yepes mogens omemaeHaHoro pocta (DDM)

,D,I'IFI KOMMaHUN €O CTabusbHbIMU ansmaeHaoHbiIMM BbiNnslaTaMU BO3MOXXHO WMCMNO/b3OBaHUe

dopmMynbl TpebyeMon HOpMbl [OXOAHOCTM aKLIMOHEPHOro KanuTana:

Ro= 2y
e — P g’
0
roe:
Re — oXknpaemMas cToMMOCTb (LOXOAHOCTb) aKLIMOHEPHOro KanuTana,
g —TeMn I'IpVIpOCTa AeHeXHbIX MOTOKOB B ,u,onrocpquof/'l I'IepCI'IeKTMBe,
D1 — amBuageHn Cnep,yrou.l,ero I'IepVIO,U,a,

Po —uena akumn.

3. Pacuét npusepéHHom ctoumocTtu FCF u TepMmHanbHoli ctoumMocTu
baszoBas popmyna

Cymmupys Bce npuseaérHble aeHexHble notokn (FCFF, FCFE) 3a nporHosupyemsbii nepuog,
Mbl MO/ly4aeM CyMMapHYo NpUBEAEHHYIO CTOMMOCTb ONEepPaLMOHHbIX AeHEeXHbIX NOTOKOB. B obwem
cnyyae, KOrAa eCcTb BO3MOXHOCTb PacCymTaTb AEHEXHbIM MOTOK ANs KaXAoro nepuoaa, bopmyna

ANCKOHTUPOBaHNA OEHEXXHbIX MOTOKOB BbIrNaanT cnegyrowmm o6pa30M:

CF,

PV = ———
v (1+nr)t’

roe:
PV (Present Value) — npnBenéHHas CTOMMOCTb AEHEXHOTO MOTOKa,
CF; — peHexHbin notox (FCFF nnu FCFE) B nepuope t,

t — nepuogp (HanpuMmep, ron),

I — CTaBKa AUCKOHTUNPOBaHUA.
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Ha npaktuke npu BbibOpe NUMUTUPOBAHHOINO MPOrHO3HOrO Mepuofa, CTOMMOCTb, Kak

npaBMno, paCcCYUTbIBaeTCA Ha OCHOBE ABYX OCHOBHbIX KOMMOHEHTOB!

Ctoumoctb = Y. PV + TV,

roe:
Y. PV — cyMMapHas npuBeaéHHas CTOMMOCTb [IeHEXHbIX NMOTOKOB B TeUeHMWe NPOrHO3HOro nepuoaa,
TV’ —npuBeaéHHas (AMCKOHTUPOBaHHas K MOMeHTY pacuéTa PLL) TepMuHanbHas (ocTaTouHas)

CTOMMOCTb 3a npeaenaMmm NporHO3HOro nepmoaa

TepMUHanbHas CTOMMOCTb YUMTbIBAET CTOMMOCTb KOMMaHWKN NOC/Ieé OKOHYaHWS MPOrHO3HOro
nepvoga. [lna pacuéta TepMUHanbHOM CTOMMOCTU UCMOsb3yeTcs ¢opMyna MOCTOSSHHOrO pOCTa
FopaoHa — Hambonee pacnpoCTpaHEHHbIN MeTod, MpeAnofaralolMii, YTO KOMMaHusa Oyaer

reHepupoBaTtb AeHEeXXHble MOTOKU, pacTywme noCToaHHbIMU TEMMNaM B D,OﬂFOCpOLIHOﬁ nepcnekTuee.

,_ FCF x (1 +g)
= Y

roe:
TV — TepMUHanbHas CTOMMOCTb, KOTOpas B AasibHeNIeM NPUBOAMNTCA (AMCKOHTUPYETCS) K MOMEHTY
pacuéTa PLI,

FCF — nocnegHuin neHexHblI NOTOK, T. €. LEHEXHbIN MOTOK 33 NocaeaHMn 3Tan (06blYHO NocnegHUM
roa) MpOrHO3HOToO rNepuoaa,

g —TeMM NpUpPOCTa AEHEXHbIX MOTOKOB B AlO/ITOCPOYHOM NepcrnekTmBe,

I — CTaBKa ONCKOHTUPOBaHUA.

HKP ctpemuTcs onpegpenaTs TeMmn MpupocTa AEHEXHbIX MOTOKOB B AOSIFOCPOYHOM
nepcnekTMBe Ha WHAMBMAYANbHOW OCHOBE, C YYETOM crneumduKm 3SMUTEHTA U OTPacneBbIxX
TeHaeHuMi. Ho B oTcyTcTBUE HageXHbIX OLEHOK AMHaMUKK pa3eutms smutenta HKP npupasHmBaer
napaMeTp g K OXMOaeMOMy YCTOMUYMBOMY TeMMy npupocTa HoMuHanbHoro BBI. Mcxops ns uenu
Banka Poccun no nHnaumm B 4% 1 amanasoHa oueHok noteHumanbHoro pocta BBl B peanbHoM
BoipaXkeHumn B 1,5-2,5%, HKP ncnonbayeT 6% B KauecTeBe OLEHKM OXMOAEMOro YCTONYMBOro TeMna

npupocTa HoMmnHanbHoro BBIT.

®opmyna lopagoHa He Bcerga npuMeHMMa K KOMMAHUAM, A1 KOTOPbIX FOPU3OHT
dYHKUMOHMPOBaHNS AMMUTUpOBaH. [lna HUX npuMeHseTca AByx- unu TpéxdasHasg Moaenb, Koraa

I'IpOFHOBHbIl‘/‘I nepuog yannHaeTcsa C 3agaHneM pa3HbiX nNapaMeTpoB poCTa A/14 pa3HbIX 3Tarnos.

4, Pacuét Equity Value n PLj

B 3aBucuMocTu oT Trna ncnonbayemoro geHexxHoro notoka (FCFF nnnFCFE) cymma npruBenéHHom
CTOMMOCTM MPOrHO3HbIX MOTOKOB Y TEPMMHANbHOM CTOMMOCTU OnpeaensieT CTOMMOCTb
onepaumoHHoro 6usHeca komnaHum (Enterprise Value, EV) nnu ctoumocTs eé akumoHepHoro

kanuTana (Equity Value):

(i) Equity Value = Cymma npueeaéHHbix aeHexxHbix notokos (FCFE) + MNpueeaéHHas

TepMuHanbHasa ctonumocTb FCFE
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(i) EV = CyMMa npusenéHHbix aeHexkHbix notokos (FCFF) + MpueepnéHHas TepMmHanbHas

ctoumocTb FCFE

B nocnegHem cnyuae (EV) nepexopn Kk axkumoHepHol ctoumoctu (Equity Value)
ocyllecTBAseTCa AanbHenweM yepes dopmyny:
Equity Value = EV — uuctbin ponr — npoune KoMnoHeHTbl EV,

roe:

Ynctoin AOONr = CTOMMOCTb AO/ITOBbIX obs3aTenbCTs — AOeHeXXHble cpeactea N Ux

SKBUBaNEHTI
npoune KommnoHeHTbl EV = cTouMMocTb AonM MeHblWMHCTBA + CTOMMOCTb
MPUBUNErNMPOBAHHbBIX aKUWM MNpeanpusTUs  — CTOMMOCTb  MHBECTULMN

B acCoUunnpoBaHHble KOMMNaHUWN —apyrune HeornepaumnoHHbIe akKTUBbl 1 MaCcCUBbI

(HeTTO)

PacuéTHas ueHa (PLL) nonyuyaetca neneHvem sHaueHns akumoHepHowm ctoumocTtu (Equity

Value) Ha konnuecTBo akumm B cBob60gHOM obpalleHnn:

PLL = Equity Value / konnuecTteo akumi B cBo604HOM 0BpaLLeHNM

5. CueHapHbIN aHanus 1 nHble cneundunueckmne noagxoabl K onpegenexHuio PLL

HKP npuMeHseT cueHapHbii aHanM3 B Ccnyyae npeanonaraeéMol  3HauuTeslbHOM
YYBCTBUTENIbHOCTU AEHEXHbIX MOTOKOB K BXOAHbIM MapaMeTpaM U CYLWECTBEHHOW BEpPOSTHOCTU
pe3kmx KonebaHun TakmMx napamMeTpoB. [1pu BbicOKoM HeonpeaenéHHOCTU Unu cheundpruyeckmx
YCNOBUAX MOXET MPUMEHATbCA CpaBHUTE/IbHas OLLeHKa, OLEeHKa B BMAE AMana3soHa cTonmmocTu. B
YaCTHOCTU, CLIeHapHbIA aHaNn3 NPUMEHSAETCS B C/yYasX, KOrAa BeposiTHOe cobbiTMe KapAMHaNbHO
MEHSeT OLeHKN [eHEXHbIX MOTOKOB (BBEAEHME UM OTMEHa OrpaHNYUTENbHBIX CaHKLMOHHBIX Mep,
3anyck HOBOro KpynHOro npoekTa, kpynHoe M&A u 1. a). [lnanasoH oueHku, Hanpmumep, NpUMeHUM
B C/lydae MepBMYHOrO BbIXOAA 3MUTEHTa Ha OTKpbITbid pbiHOK (IPO) n oTcytcTBMa ueHoBoro

OpWEHTMPa B MPOLLJIOM.

B cnyuyae wucnonb3oBaHWs cueHapHOro aHanu3a pacyéTHas LeHa ornpejensercs Kak

B3BelWeHHad (Beca — BEepPOATHOCTU cu,eHapmeB) OLEeHOK paC‘-IéTHOl\/’I LeHbl B pa3/IMYHbIX CLeHapunax.

AnbTepHaTnBHblE NOAXOAbI K OLEHKE NMPUMEHSIOTCS B PeAKUX UKW CUTYaTMBHBIX CLLeHapusXx,
B YaCTHOCTW, B YCNOBUSAX PE3KOro CHUXXEHWS TOYHOCTU MPOTrHO3UPOBAHUSA [AEHEXHbIX MOTOKOB,
KOHTEKCTE B/IMAHNA TeX UMW UHbIX CyLLeCcTBeHHbIX cobbitun (M&A, HanpumMep). Tak, B HEKOTOpbIX
WCKTIOUNTENbHBIX CyYasX pacyETHas LieHa onpeaensaeTcsa He pyHAaMeHTabHbIMUY, 8 CUTYaTUBHbBIMA
cueHapusamu. [pumep: B cnyyae ckynku 6ymarn no ueHe X U 3HaYUTENbHOW BEpPOSTHOCTU eé
npesbaBneHns K BbiKymny akUMOHepaMu pacuyé€THas LieHa NpupaBHMBaeTCs K UeHe X, MOCKOMbKY
oueHkn Ha ocHoBe DCF noTtepsioT peneBaHTHOCTb nMocne mnoTtepu NUKBUAHOCTU Gymaru. [ns
XONAMHIOBbIX KOMMaHWIM AOMYCTUMa OLLeHKa NyTEM CYMMUPOBaHMS OLLEHOK UX KJTloUeBbIX O6beKToB

NHBECTUPOBaHUA C HeO6XO,EI,VIMbIMVI KOPpPEKTUPpOBKaMU.
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3awmTa NnpaB UHBECTOPOB
O6wme NpUHLMMbI OLEHKM

B paMKaxX OUeHKU cbaKTopa pacCMaTpuUBalOTCA acneKkTbl O0edATe/IbHOCTU, KOMMIEKCHO
XapakTepusyrwuime Ka4eCTtBoO ynpaBs/ieHNA C TOYKUN 3peHNa ero BIMAHNA Ha NnoTeHUMan pocCTta LUeHbl
aKUuKn, B T. 4. pUCKWN, CBA3aHHbIE C Heﬂ,OCTaTOHHOI‘;I NpO3pPayYHOCTbIO 0EeATE/IbHOCTU, HEHageXalWwnM
CO6J'IIOJJ,eHI/IeM npaB akynMoHepos, CI'IeLI,VICI)I/IKOl‘/'I OopraHunsauunmn pa60TbI coBeTa AMpeKTopoB 1N T. 4.
Pean|/|3au,m| PMCKOB, CBA3aHHbIX C HEAOCTAaTKaMn B KOPNOpaTUBHOM yrnpaBieHUn, MOXXeT NpmnBoOaNTb
K TOMY, UTO CBO60JJ,HbIl‘/'I }J,eHe)I(HbIl‘/ll NnoToK, I(OTOprIZ Mor 6bl 6bITb HanpaB/eH Ha BbiNnnaTy AMBmnaeHO0B
n MakCnMMmnsauunio a|<u,|/|0HepH0|7| CTOMMOCTHN, HanpaBndeTcda Ha uenun, He cooTBeTcTByloune
MHTEpEeCaM akKUuMOHEPOB. Mo ntoram OLEeHKHN d)aKTopa pel‘/‘ITVIHF MOXKeT BbITb CHUKEH Ha 2 CTyneHu
OTHOCUTE/IbHO OLEeHKUN l'IOTeHLI.VIal'IbHOl\;I OOXOAHOCTU, MNOCKOJIbKY HefOoCTaTKM B KOprnopatMBHOM
ynpaBneHn MOryT oka3aTb CyleCTBeHHOe HeratTMBHoe BndHMe Ha peainsaunio noTeHuMana pocTta

[0 PAaCUYETHOM LieHbl aKL UK.

Mpu oueHke ¢akTopa BO BHUMaHME MPUHMMAKOTCH KaK TeKylime, TaKk M cTpaTervyeckue
acnekTbl [OeATeNbHOCTUM 3MUTEHTa, €ro akuMoHepHas W yrpasBfieHyeckass CTPyKTypa, OnbIT
peanusaumn ctpaterun. Knioueeble 3agaun cucTteMbl yrpaB/ieHUss COCTOAT OAHOBPEMEHHO B
obecneyeHnn sddekTnBHOro GyHKLUNOHNpPOBaHUA BU3HECA SMUTEHTA N COBNIOAEHUM NHTEpPecoB

BCEX rpynn KpeauTopoOB U MHBECTOPOB.
OcyuwecTenenue oueHkn HKP ocywectenserca B aea aTana:

— OU€eHKa COoOoTBeTCTBUSA OI'Iy6I'IVIKOBaHHbIM baHkom Poccum pekomMeHgaumaMm B ch)epe

KOPpNOopaTUBHOIO yNpaBneHNA;

— oueHKa NpakKTuku CO6}'II-O,D,EHVIS| npaB NHBECTOpPOB.

OLLeHI(a COOTBETCTBUA peKoOMeHOaUundaM B ccbepe KOpPpNopaTUBHOIO yrpaBieHUd

B oTHoweHun pekomeHaauun banka Poccrm HKP ocHoBHOe BHUMaHWe yaenseT BbinofHeHUIo
npuHumnoB Kopekca kopnopaTtuBHoro ynpaeneHua (KKY); pekomeHpaumit no packpbiTuio B
rogoBoM OTuYéTe nyb6/AMUYHOro aKkLMoHepHoro obuiecTBa OTYETA O COBNOAEHUN MPUHLUMNOB Y
pekomeHgaumn KKY; pekoMeHpaumit no ¢opMmpoBaHmio 1 obecrneyeHmio npeeMcTBEHHOCTM COBeTa
AMpeKTOopoB (HabnopaTenbHOro copeta) Nyb6AMUHbIX aKLMOHEpHbIX OBLWecTs; peKoMeHAaunn no
y4YacTUio CcOBeTa AMpeKTOopoB (HabntopaTenbHOro CoBeTa) B MpoOLEccax pasBUTUSA U YNpaBieHus
WHGbOPMALIMOHHBIMU TEXHOJIOTMAMU U yNpaBneHUs puUckoM MHPopMauMoHHON 6e3onacHocTU B
ny61MYHOM aKLIMOHEpPHOM ObLEeCTBe; peKOMeHAALMN MO PacKpbITUIO MYBANYHBIMU aKLIMOHEPHbIMA
oblwecTBaMn HedpUHaHCOBOW WHbOPMaALMK, CBA3AaHHOW C A[EATENbHOCTbIO TakUX OB6LLecTB;
peKkoMeHAaL M No peanmsaumm NPUHLUNOB OTBETCTBEHHOTO NMHBECTUPOBAHUS N UHbIX AOKYMEHTOB,

ofobpeHHbIX coBeToM anpekTopos baHka Poccun.

Ha paHHoMm stane HKP ocyuwecTtenser konnyecTBeHHyo oueHKY cobniofeHns sMUTeHTaMum

npuHumnos KKY baHka Poccuun. MeTtoamka pacuéta onunpaetca Ha «PopMy oTuéTa 0 cobntogeHnm

npuHumnos KKY» (nanee — «dopma»). ®opma copepxuT 7 pazgenos, 24 rpynnbl M OKOJMO

80 npuHLUMMNOB, KaXXAbIN N3 KOTOPbIX PAacKpbIT Yepes KpuUTepuu co cTaTycamm «cobntogaetcsa /
yacTMYHO cobntogaeTtca / He cobniopaetca». B uenax ontuMuzaumm Metoamkm pacuéra HKP
obbeguHseT pasgensl «CoBeT gMpekTopoB obuiectBa», «KoprnopaTusHbI cekpeTapb» U «CucteMa

BO3HarpaxxgeHumsa 41eHOB COBe€Ta ANPEKTOPOB, UCMOJIHNTE/IbHbIX OpPraHOB U WHbIX K/KOYEBbIX
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pyKoBogaslwmx paboTHMKoB obuecTea» B oanH pazgen «OpraHuMsaums MeHemXXMeHTa U cuctema
BO3HarpaxgeHua». TakmM obpa3oM, areHTCTBO OLLEHWMBAET COOTBETCTBME SMUTEHTa MpPUHUMMNEM

KOPMOPAaTMBHOIO YrpaBfieHUs, CrpynnMpOBaHHbIM B MATb Pa3Ae/os:
l. [MpaBa akLMOHEPOB M PaBEHCTEO YC/IOBUM.
I[l.  OpraHusauma MeHegKMEHTa 1 CUCTEMa BO3HarpaXxaeHus.
[ll.  Cucrtema ynpaBneHus puckaMu 1 BHYTPEeHHEro KOHTPOA.
IV.  PackpbiTue nHpopmaumm, nHdopMaLMOHHas NOANTUKA.

V. CyuwecTBeHHble KOpropaTMBHbIe AEACTBUS.

HKP  BbibopouHo npoeepseT cobnogeHMe 3SMUTEHTOM  YKasaHHbIX  MPUHLMMOB,
PYKOBOACTBYACb MOAXOAAMU, U3MOXEHHbIMU HWXe B pasgene «KpaTkoe onmcaHue noaxodoB K
oueHKe NpUHUMNOB KopriopaTusHoro ynpasneHus». HKP paccmatpusaeT He Tonbko dakTuyeckm
3aPUKCMPOBAHHOE WCMOSIHEHWE YCTAaHOB/IEHHbIX KOPMOPATUBHbLIX MPOLEAyp, HO U rybuHy
WX BCTPanBaHMsa B BU3HEC-NMPOoLECChl, YCTOMYMBOCTb KOPMNOPATUBHbIX MPaKTMK BO BPEMEHU, a TakxKe

noTeHuUuanbHble peryndartopHbie n penytauMoHHbIE NOCNencTemda HapyweHna Taknx npouenyp.

B ocHoBe pacuéTa nexuT UHTerpanbHbI MHAEKC COOTBETCTBUA KOPMOPATUBHbIX MNOMUTUK U
npaktuk npuHuunam KKY, Bbipa)keHHbI B MpoOLLEHTaX M OTpaXalolmMii 00 BbIMOMHAEMbIX UK
YaCTMYHO BbIMOHAEMbIX MPUHLMMAOB B 06WeM ux ymcne. AAroput™M pacyéta MHAEKCA CM. HUXEe B

pasgaene «ANropuTM pacyeTan.

Mpn 3HaueHun nHaekca 2 70% oueHka cybdaktopa «CooTBeTcTBNE pekoMeHpaumsaM banka
Poccum B coepe KY» paBHa Hyno u He BAMSET Ha PEUTUHT. Takas OueHKa O3HauyaeT, 4To
perynaTopHble W penyTaumMoHHbIE PUCKM 3SMUTEHTA B LENOM KOHTPONMPYIOTCH, a KayecTBo
KOPMOPaTMBHOIO YrNpaBneHWs He OKa3blBaeT HEraTUBHOMO BIUSHUS HA MOTEHLMabHYIO AOXOAHOCTb

aKkummn.

Ecnu 3HaueHne wHpekca Haxogutca B AmanazoHe [40%; 70%), oueHka cybdakTopa
«CooTBetcTBue pekomeHpaumsam baHka Poccuum B cdepe KY» paBHa -1 v, cooTBeTcTBEHHO,
npeanonaraet BblueT 16anna M3 OLEHKM MOTEHUMANbHOW AOXOAHOCTW. DTO O3HAYaeT, 4YToO B
KOPMOPaTMBHOM YMpPaBNeHUWN CYLLECTBYIOT 3HauuMble npobesibl, OKasbiBaloWMe CAepXKMBatoLLee
BAMSHMWE Ha MOTEHLMan poCTa LEHbl aKuWiA, OAHAKO OHU ABMAIOTCA YCTPaHUMbIMU U He

CBUAETENIbCTBYHOT O CUCTEMHbDBIX HEAOCTAaTKaX B KOPNopaTUBHOM ynpaBieHUN.

Ecnu 3HaueHve wHpekca coctaensetr <40%, oueHka cybdaktopa «CooTeetcTBue
pekoMeHpaumam baHka Poccun B cdepe KY» paBHas -2 n, cooTBeTCTBEHHO, MpeanoiaraeT BbiueT
2 6annoB M3 oLEeHKWN MoTeHuManbHon goxogHocTu. NoMuMo 3Toro, oueHka Ha ypoBHe -2 6anna
npuceanBaeTcCs, ecnan mnMmeet MecCTO HeBbINOJIHEHNE KPpUTUYeCKun Ba>XHOIo npuHUMna
KOpriopaTuUBHOro ynpaeneHus. [lod KpuTUYecKM BaXKHbIM MOHMMaeTcs NoboM U3 NPUHLUMOB,
HanpsaMyto TpebyeMbix 3aKOHOAATENbCTBOM (HarnpuMep, OTCYTCTBUE KOMUTETa COBETa AMPEKTOPOB
no ayauTy, HepacKkpbiTue coobleHus o rogosoM obuem cobpaHun akuuoHepor 2 30 gHei,
OTCYTCTBWE Moapa3feneHns BHyTpeHHero ayauta). OueHka Ha ypoBHe -2 6anna o3HayaeT, UTo B
KOPMOPaTMBHOM YMpaBfieHUM CYLLECTBYIOT CUCTEMHblE HeAOoCTaTKW, YCTpaHeHue KOTOpbIX
noTpebyeT 3HauNTENbHOrO BpeMeHW, U Takue HeAOCTaTKU CrocoBHbl OKa3aTb CyLEeCTBEHHOoe

HeratmpHoe BndaHne Ha CTOMMOCTb a|<u.vu‘/'|.
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AnropuTM pacuéra
1. OnpeneneHne 6annbHbIX OLLEHOK KPUTEPUEB NPUHLIMMOB:
— «cobnwogaetcsa» =1;
— «y4acTuuHo cobniogaetca» = 0,5;
— «He cobmopaeTca» = 0.

B OoTAeNIbHbIX Cny4aax, Korga nMeeT MecTto Heco6mop,eHv1e nnn 4YaCtnyHoe CO6J'|I0/J.€HI/I€
TOro N MHOro npmHuuna, oaHako CywecTByeT yaosneTsoputesibHOe, MO MHEHUIO H KP,
obbsicHeHue ApUYNH TakKoro HeCO6}'IIO,U,eHMFI /l—IaCTI/ILIHOFO C06}'IIO/J,eHMFI, MOXeT BbITb
BbIiCTaBJ/iIeHa OLeHKa «1». y,D,OBl'IeTBOPVITe}'IbeIMI/I, KakK rnpasuvno, MOryT 4BNATbCA Takue
APUNYNHDI, KaK 06beKTUBHAs HEBO3MOXHOCTb CO6}'IIOJJ,eHI/I$| npmnHUuuna vnn Hanunyune
pery)’lﬂTOpHbIX/3aI(OHO}J,aTeJ'IbHbIX pa3peLueHV|15| He CO6}'IPO,U,aTb oTaeNbHble npuHUUnobl,

HanpuMep, B OTHOLIEHUM PacKpbiTUsa UHPOpMaLMK.

2. Pacuét 6annoB Mo KaXgoW W3 rpynmn MPUHLMMNOB OCYLWECTBAAETCS Kak cpeaHee

apudMeTnueckoe no kputepmam npmHumnos * 100 %.

X Seri
crit
I, = == x 100%,
crit
roe:
Scrit -3HayeHne 6anbHON OLEHKM AJ1S AAHHOTO NMPUHLMNE,

Ncrit —obLwee yMcno KpuTepmes JaHHOroO pasaena/rpynnbl MPUHLUMOB.

3. Pacuért vHpekca pazgena ocylwecTBnseTcs Kak cpegHee apudmeTudyeckoe |pr BHyTpu

pa3gena, B pesynbraTe yero popmupyeTtca 5 MHAEKCOB pa3aenos.

4. 3aTteM  ocywecTBAfSeTCAs  pacyéT  WMHTErpasbHOro  MHAEKCa Kak  CpepHero

apMdDMequea(oro 5 NHOEKCOB pa3genios.

5. [NepeBopa MHTerpanbHOro MHAEKCa, BbIpaKEHHOTO B MPOLEHTaX, B 6ansbl B COOTBETCTBUM

C yKa3aHHbIMU Bbile noporamun.

Mpu pacuéte wuHpaekca HKP ob6pawaetr BHUMaHMe Ha HanuuMe perynsaTopHbIX Wan
3aKoHoAaTebHbIX MocnabneHnn B 4acTu packpbiTna MHbopMauuu. B cooteeTcTBUM € TpeboBaHMaMM
KKY aMuTeHTy pekoMeHAyeTcs packpbiBaTb MHpOpMaLmio o cebe B MHTEPHETE, B YaCTHOCTU, Ha
cobcTBeHHbIX canTax. OgHako HKP oTMmevaeT, uto B €BSI3U € BHELWWHUM CaHKLUMOHHbBIM AaBNEeHUEM U
HafMuMeM perynsaTopHbIX NMocnabneHui MHOrMe POCCUICKME SMUTEHTbI B HacTosllee BpeMs He
PacKpbIBalOT 3HaUMUTENbHYIO YacTb MHopMauumn nybnmuHo. C yuéToM Takoro popaa nocnabneHum
AOMYCKaeTcs MOBblWEeHNe MHTErpanbHOro MHAEKCA Ha pasMep BblueTa M3-3a HecobnoaeHUs unu
yacTUYHoro cobnopeHus TpeboBaHUM K packpbiTvio WHPopmauun. [lpu 3ToM areHTCTBO
3anpalnBaeT Y SMUTEHTa COOTBETCTBYIOLLYIO HenybnMuHyo MHGOPMaLMIO A8 OLLeHKU e€ Hanmuus

n cooTBeTCTBMA TpeboBaHuam KKY.
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KpaTKoe onmcaHme nogxonoB K oueHKe NpHUMNOB KOPNOpPaTUBHOIO ynpaBieHnAa

I. MpaBa akunoHepoB 1 paBeHCTBO yCNOBUMA

[Mepebii pa3gen onpefenseT cTerneHb, B KOTOPOW 3MUTEHT obecneunBaeT ¢akTUUYeCKYo
peann3yeMocTb IpUANYECKM AeKNapUPOBaHHbIX Npae akuMoHepos. B uactHocTn, HKP oueHunBaer
3abnaroBpeMeHHOCTb U MOJIHOTY packpbiTUS MaTepuanoB KobuweMy cobpaHuio, Hanuume
BO3MOXXHOCTW MPOBEAEHUS 3/1EeKTPOHHOIO roJIOCOBaHWUS, MPO3PayHOCTb AMBUAEHOHOM MOMUTUKM

W KOPPEKTHOCTb Mpoueayp BbiKyrna akLMM.

B oTHoweHMN }J,I/IBM}J,GH/J,HOIZ nonntmnkmn HKP NCXogouT U3 TOro, YTO NOJIMTUKA MO BbiNaTe U
pacnpeneneHnio amMBmnaeHOOB AO0J/DKHa 6bITb OTKprTOIZ, a peweHna O BbinaaTax [OOJDKHbI

OCHOBbIBATbC4 Ha (bMHaHCOBbIX pe3ynbTaTax, CTpaTtermm n nHTepecax akumMoHepos.

HKP yunTbiBaeT HannumMe nam oTCyTCTBME aKLMOHEPHbIX KOHPANKTOB, COMPOBOXAAOLLMXCA
HecobnogeHMeM MpaB MUHOPUTAPHbIX aKUWMOHEPOB, HanpuMmep, TakKMX Kak HEeBHeceHWe Ha
rosocoBaHMe BOMPOCOB M KaHAMAATYP B OpraHbl yrnpaBnaeHus, MPensiodKeHHbIX akuMOHEepoM, u

HecobnogeHne nopqaaka nposeneHmMa obuero co6paHm| aKUMOHepPOoB.

HKP yunTbiBaeT cnoxusluytocs npakTUKy MOAFOTOBKM M My6AMKaLMM OTYETHOCTU U MHOM
BaXHOW [ANA WHBECTOPOB WHbOPMaUMM, LAEMOHCTPUPYOWEN MpPO3PayHOCTb AeATeNbHOCTU
komnaHuu. B ceoen oueHke HKP npuHuMaeT BO BHMMaHMeE He TOMIbKO perynspHOCTb U 06bEM
PacKpbITUS Takoh MHPOPMaLMK, HO 1 MPAKTUKY B3aUMOLENCTBUA SMUTEHTA C NPOodeCcCUOoHabHbIM
COO6LWECTBOM B /lMLEe MHBECTOPOB, CMELMaNCTOB PENTUHIOBbIX areHTCTB, a Tak)ke CO CpeAcTBaMM
MaccoBoM WHPOPMaLMM U  WMPOKON OBLECTBEHHOCTbIO. YuuUTbiBaeTCA TakXKe CTereHb
undpoBmuzaummn (HanpuMep, Haauume 3MeKTPOHHbIX BloneTeHen, npoeeaeHNe Be6-TpaHCNALMMA,

Hannyne y MHBeCtopoB BO3MOXXHOCTU 6bICTpO nonyynTb peneBaHTHble OTBETbI Ha BOI'IpOCbI).

I1. OpraHuzauusa MeHeA)XMeHTa U cUCTEMa BO3HarpaXxaeHus

HKP oueHuBaeT 3dpdekTMBHOCTL OpraHOB yrpaBneHus, NpeXxxae BCEro coBeTa AUPEKTOPOB
(nanee — «C[l»), B TOM uMcCne oUeHMBaeTCa UX posib B YNPaBAeHUM SMUTEHTOM, KONNUYECTBEHHbIN
coCTaB, KOMMeTeHUMs, U Ux genosas penyTtauuda. B uvactHoctn, HKP obpawaetr BHuMaHMe Ha
BxoxaeHue B coctaB C[l He3aBMCUMbIX AMPEKTOPOB, OKa3biBalOWMX 3HaUMMOe BNMsHWE Ha paboTy
CO, npvuém nyuywen npakTukon cumtaetca Hanmvume B C[l He MeHee TpeTu He3aBUCUMMbIX
anpekTopos. [1prH1MMaeTcs Bo BHMMaHMe Tak)ke Hannume otaenbHbix komuTtetos CLl: komuteTa no
ayamTy, KOMUTETa MO KaapaM W BO3HarpaxaeHumsaMm (HOMWHaLMAM), KOMUTETa MO YrpaBieHuio
puckamm. KpoMe Toro, areHTCTBO yunTbiBaeT perynapHocTb 3acegaHun CL (He MeHee wecTn pa3 B
rop); He3aBUCUMYIO OoLEHKY KavecTBa paboTbl C[l; yacToTy TakoM OLEeHKN U MYBIMYHOCTb KNHOUEBbIX
BbiBopoB. HKP Takke obpaluaeT BHMMaHMeE Ha Ae/0OBYHO penyTaLmio TOM-MeHeAKMeHTa N YeHOB
CL; Hanuune BHYTpeHHEro AOKYMEHTa, pernaMeHTUPYIOWEro AesTeNbHOCTb UCMOMHUTENbHbIX

opraHoB; popManm3aLmio CUCTEMbI STUYECKUX CTaHOAPTOB.

B pamkax paHHOro paszgena TakXe OLEHMBAlOTCA HasnuMe KOpropaTMBHOrO cekpeTtaps U
KayeCTBO ero AesTeflbHOCTM Kak ceasywolwero 3seHa mexay C[l, MeHemkMeHTOM, akLMOHepamMm
n perynatopoM. Mbl oLeHNBaeM MHCTUTYLIMOHA/bHbINA CTAaTYC KOPNOpaTMBHOro cekpeTtaps (Hanuduve
oTAenbHoro nonoxenus, nogotyétHoctbe C[Ll), ero keanudukaumioo, Hannume HeobXOAUMBbIX
pecypcoB ana neatenbHocTU. [1onoXuTenbHbIM MPU3HAKOM CUUTAETCS €XerogHbli My6anYHbIN

OTUET cekpeTaps 0 cobnoAeHUN BHYTPEHHUX PErNaMeHTOB U KOPNopaTUBHOIO KaneHaaps.
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Mpn oueHke napametrpa «CucTeMa BoO3HarpaXxgeHWs Tomn-MeHemKMEHTa» areHTCTBO
paccMaTpuBaeT COOTBETCTBME CUCTEMbl BO3HarpaKAeHWUs U/eHOB COBeTa JAMpPeKTOpOoB
(HabnopaTenbHOro CoBeTa), MCMOJMIHUTENbHbIX OPraHOB U MHbIX K/OYEBbIX PYKOBOASLLMX
paboOTHUKOB SMUTEHTa MoAxXoAaM Ansa obecnedyeHus AOCTMIKEHUA AONrOCPOUHbIX CTpaTermyeckux
uenen pasBuMTMA KOMMaHUKW, €€ QPUHAHCOBOW YCTOMUMBOCTM M 3PdeKTUBHOM opraHmMsaLmm
yrnpaeneHus puckamu. B yacTHocTu, areHTcTBO ObpallaeT BHUMaHWE Ha HanuumMe LOJITOCPOYHOM
MOTUBaUUU, Ny6ANYHOCTL/AOCTYNHOCTb GOPMY bl pacuéTa 6OHYCOB 1 Hanuumio HedpurHaHcoBbix KPI
(HanpuMmep, no ESG, knueHtckol nosnbHocTn w T.4.). Jlyywme npakTUKU npesycMaTpuBaioT
BO3MOXXHOCTb CHUXXEHWUS UM BO3BPaTa BO3HarpaXxaeHui B c/lydae NpuUYnMHEHUs Bpeaa KOMMNaHum rno
BMHE MeHeMKMEHTa, a TakXKe BO3MOXHOCTb A/ aKLMOHEepOB [rON0COBaTb MO BOMPOCaM
BosHarpaxgeHua CL n Ton-meHemkMeHTa. Hannume cywectseHHbix Boinnat CL 1 MeHemKMeHTy B
nepuvoabl OTPULLATENIbHOrO AEHEXHOro MOTOKa W YBbITOYHOCTU AeATEeNbHOCTU 3MUTEHTA MOXET
ABNATbCA MPU3HAKOM KOHGNKTA WHTEPECOB U NMPUBOAUTL K OTPULATENIbHbIM KOPPEKTUPOBKAaM

OLLEHOK cooTBeTCTBYOWMX NpuHumnos KY.

I1l. Cuctema ynpaBneHus puckaMm v BHyTPEHHEro KOHTpos

Mpw oueHke pasgena «CucTteMa yrnpaBneHns puckamMm n BHyTpeHHero koHTpona» (CYPuBK)
HKP ynenset ocHoBHoe BHUMaHWe cTpykType n 3¢ PeKTUBHOCTU CUCTEMDBI YNpaBieHUs pUckamu,
npexae Bcero onepaunoHHbiMU. KpoMe Toro, B pamkax cybdakTopa yumTbiBatoTca cneundunyeckmne
PUCKW, KOTOPblE 3aBUCAT OT OTPac/ieBOM NPUHAANEXKHOCTU SMUTEHTA, ocObeHHOoCTel ero busHec-
npoueccos, 6usHec-umkna uT.A. CucTeMa ynpaBneHUs pUCKaMW CUMTAeTCs MepefoBOn Mpwu

cobI04eHNM CNEaYOWMNX KPUTEPUEB:

—  >¢PekTMBHOCTD npoueayp YrpaBleHUs puUcKaMu MOATBEpPXAEHa  BbICOKMMU
pe3y/ibTaTaMW Ha Pa3/IMUHbIX CTaAMAX SKOHOMUYECKOro LMKIa;
—  pa3paboTaHbl nnaHbl No obecneyeHnto HenpPepbIBHOCTU AEATebHOCTU U AeNCTBUM Ha
cnyyaln peannsaumm ornepaumoHHbIX PUCKOB (B T. Y. TEXHOIOMMYECKUX);
—  ocywecTBNAeTCs NOAroTOBKa peryasapHoOM BHYTPeHHEeM OTYETHOCTM MO OnepaLyoOHHbIM
pUCKaM, MOHUTOPUHIa KHOYEBbIX MHAMKATOPOB OMepPaLMOHHbIX PUCKOB;
—  3MUTEeHT packpbiBaeT uHdopMaumo o6 ynpaeneHun puckamu (Hanpumep, B rogoBOM
OTYéTe, PMHAHCOBOWM OTUETHOCTU, ONYBANKOBAHHOW MOIUTUKE YrPaB/ieHUs PUCKaMMU.
B pamkax aHanmsa HKP MoxeT 3anpawmBaTh A1 0O3HaKOMEHWS LOKYMEHTaLMIo
OTHOCUTENIBHO CUCTEMbI YNPaBAeHNs PUCKaMM OPraHOB YMpaBieHUs, OTAEbHbIX LOHKHOCTHBIX JINLL,
CTPYKTYPHbIX NofapasaenieHnin. AreHTCTBO TakKe pacCMaTpUBaeT NMOIUTUKN U NMPoLLeaypbl MO pUCK-

anneTuTy opraHn3aunn, TIMMUTbl N KPpUTEPUN NPUHATUA peLIJeHVIl\/’I MCNONMHUTE/IbHbIMU OpraHaMu.

Ocoboe BHMMaHWe yaenseTca nonuTuke u npouenype ¢opMMpoOBaHNA BHYTPEHHEro ayamTa
sMuTeHTa. B uyactHocTu, HKP o6pawaer BHMMaHMe Ha npouenypy Ha3HauyeHUs BHYTPEHHero
ayauMTopa, MOpsaoOK YCTaHOBMEHUS ero Bo3HarpaxaeHwsa. [na nydwmx npaktuk B obnacTtu
KOPMOPAaTMBHOrO ynpasneHns cnefyet obpaTuTb BHUMaHWE Ha TO, 3aHUMas /i BHYTPEHHUI ayanTop
LOJHKHOCTU B UCMOJTHUTE/IbHbBIX OPraHax M UHbIX Noapa3aeeHnsax opraHMsaumnmy B TedeHne Tpex ner,
NnpeawecTBYOWMX Ha3HAYEHMIO Ha AO/MKHOCTb BHYTpeHHero ayauTopa. [lpegnonaraertcs Takke, 4to

BHYTPEHHUIM ayouTop He coBMewaeT OGYHKUMIO BHYTPEHHEro ayauta C MHbIMU  PYHKUMAMM,
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HaxoZsdWwmMMmMCa BHe cdepbl [eATeNbHOCTU BHYTPEHHEro ayguTa, B OpraHusaumu u (Unu) UHbIX

OpraHn3aumax rpynmei.

[Mpy BbIIBAEHUN HECOOTBETCTBMA NYyYWWUM npakTukaM mn pekomeHgaumam KKY obnactm
CYPuBK areHTcTBO OCyliecTBAseT OTpuLaTENbHblE KOPPEKTUPOBKM OLEHOK COOTBETCTBYHOLUMX

npuHumnos KY.

IV. PackpbiTne nHpopmaunm n nuHpopMaumMoHHas NOAUTUKA

Mpu oueHke paszpgena «Packpbite uHdopmaumm u nHbopmaumoHHas nonutuka» HKP
YUUTbIBAET CAOXMBLUYIOCSA MPAKTUKY MOAFOTOBKWU U My6AMKALUM OTYETHOCTU U UHOM BaXXHOWU Ans
VMHBECTOPOB WH}OPMaLMK, AEMOHCTPUPYIOLWEN MPO3PaYHOCTb AeATeNbHOCTU KoMnaHun. B ceoen
oueHke HKP yuuTbiBaeT He Tonbko perynspHoOCcTb U 06BbEM pacKpbITUs Takon MHbOPMaLUKU, HO U
NpakTUKy B3aUMOAENCTBUS IMUTEHTa C NpocdeccMoHanbHbiM COOBLLECTBOM B /IMLLE WHBECTOPOB,
CreunannucToB PEUTUHIOBbIX areHTCTB, a Tak)Ke CO CpeACcTBaMM MacCOBOW MHOPMaLMKN 1 LULMPOKOWN
obuwecTtBeHHOCTbo. OCHOBHblE TPeBOBaHMA K KaYeCTBY pPacKpbITUs MHOPMaLMK NpUBEAEHbI HUKE.

— DMWTeHT packpbiBaeT MHPopMaumio B OObEME, MPefyCMOTPEHHOM 3aKOHOAATENbCTBOM

Poccuinckon Pepepaumm, cBoeBpeMeHHO, AN HEOrPaHMUYEHHOMO Kpyra NuLL.

— OMUTEHT pacKpbiBaeT 3HauYUTeNbHbIN O6BEM [OMONHUTENbHOW WHPOPMaLMK, BKAKOYas
nHdopMaumio o cTpaterym (Bknrovas npepoctaeneHne takon nHoopmaumm HKP B cnyvae
HasNYMa orpaHNYEeHUN e€ Ny6ANYHOro packpbiTuUs).

— WHdopmMauma o nepcoHanbHOM cOCTaBe WCMOMHUTE/bHbIX OpPraHOB, COBETa AUPEKTOPOB
(HabntopaTenbHOro COBETa), KOMUTETOB COBETa AMPEKTOPOB PacKpbiTa Ha CalTe IMUTEHTa
B UHTepHeTe (BKAlouyas npepocTasneHve Takon WHpopmaumm HKP B cnyuyae Hanuuums
OorpaHuyeHui eé Ny6IMYHOro packpbiTus).

— Ha cante smuteHTa B cetn UNHTepHetr (unn B oTué€TtHocTH, npepocTtasneHHon HKP, npu
Ha/IMYMN OrpaHUYEeHU MNyBMUYHOrO packpbiTUa WMHbOPMaLUM) packpbiTa MHbOpMaLUs,
JocTaTouyHas ans GopMMpPOBaHNA NPeaCTaBAeHNS O IMUYHbBIX U NPOdECCMOHANbHbIX KauecTBax
UNeHoB COBETa ANPEKTOPOB (HabntoaaTeNbHOro COBETA).

— Ha carite aMuTeHTa B ceTu VIHTepHeT co3gaH cneumanbHbii pasgesn, B KOTOPOM pasMeLléH
perynspHo obHOBNAEMbIN KaneHaapb KOPNOPaTUBHbIX COBLITUI OpraHM3aLnn.

— Ha canite amuteHTa B cetn MHTepHeT (Mnu B pokymeHTaumm, npegoctaBneHHon HKP,
NpwW HaNWUUMM  OrpaHUYeHWin  NybAMUYHOrO  pacKkpbiTMs)  packpbita  MHPopMauus
O NMOAKOHTPO/bHbIX OBLLECTBaX, MMEOLWMX A1 OPraHN3aLmMn CyLLeCTBEHHOE 3HaueHme.

— KoMnaHua wuMeeT pnuTenbHbI OMbIT B3aMMOAENCTBUSA C WMHBECTOPaMW, PEUTUHIOBbIMU
areHtcteamu, CMWU.

—  DMuTeHT nybnukoean otyétHocTb no PCBY B Teuenune 3 neT, mpepwecTeyrOlWMX rogy
aKkTyanbHon otuéTHocTm no PCBY.

—  DMuTeHT nybnukosan otyétHoctb no MCPO B TeueHne 3 ner, NpealecTBYOWMX roay
aKkTyanbHom otuyétHocTn no MCPO.

— [Tly6nukyemas otuétHocte no MCDO copepxuUT gocTaTouHyto UHbOPMaLMIO ANF OLEHKU
dOUNHAHCOBOrO COCTOAHMA SMUTEHTA B TeueHue 3 fneT, NpefllecTBYIOWMX roay akTyasbHOM
otuétHocTtu no MC®PO.

V. CywecTBeHHble KOPNOpPaTUBHbIE AEACTBUS

nOCﬂe,D,HMl)’I pa3nen oueHmBaeT, HACKOJIbKO CrnpaBensiMBo U Npo3payHO KOMMaHUA npoBoOAUT

caenkuy, snvdaroume Ha CTPYKTYpy akKuUMOHEepHOro kKanutana KW, COOTBETCTBEHHO, Ha MOJIOXKeHUne
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aKUMOHEpOoB: CAENKU MO CAUSAHUIO W MOI/IOWEHNIo, peopraHn3aums, 4efUCTUHT, O6paTHbIN BbIKyM
akuui, kpynHole caenku. KniouesbiM nokasatenem sBnseTcs NMPUHLMMN PaBHOrO OTHOLIEHWUS K BCEM
aKkumoHepaM: obssaTenbHoe npeasioXeHWe BbiKyra Mo CrpaBeaIMBON LieHe, HaluumMe He3aBUCUMOM
OLLeHKM Ans onpefeneHus CTOMMOCTU UMYLLECTBa, OTYYXKAAEMOrO UV NPUOBpPeTaeMoro No KpyrnHowm
cAenke Unu caenke ¢ 3auHTepecoBaHHOCTbO. Kak Mo3uTuBHbIN dakTop oLeHuBaeTcs nyb6anNYHOCTb
pacuyéTa ueHbl U obcyXkaeHne Takol CAenku He3aBMCUMbIMU aMpekTopaMu. HapylweHne npoueayp v
pekoMeHgaumn KKY (HanpuMmep, RpuvHyAuTEnbHbIN BbiKyM akUWA CO 3HauMTENbHOW CKUAKOW
K BUPXKEBOW LieHe) MOXKEeT 0byCnoBUTb CyAebHble UCKN 1 BMELLaTelbCTBO Perynpytomx OpraHos,
BC/IEACTBME YEero areHTCTBO MOXET MNPUMEHUTb OTpULATE/IbHbIE KOPPEKTUPOBKU  OLLEHOK

cooTBeTCTBYOLWMX NpuHLMnios KY.

OLLeHI(a NpaKTUKn CO6}'II-OLI,eHI/I$| npaB NHBECTOPOB

[MockonbKy oLeHKa WHTEerpasbHOro MHAeKCa Ha MpeaployweM 3Tane Jaxe ¢ Y4YeToM
LOMONHNUTENBHOTO N3YUYeHMA MOXKET He BroJIHE O6bEeKTUBHO OTPaXKaTb MPaKTMKy cobrogeHns npas

MHBECTOPOB CO CTOPOHbI SMUTEHTA, HKP Taroke oueHMBaeT creayroume acneKkTbl:

1. TNpakTuky npoBeAeHUA [OMOAHUTENbHbLIX 3MUCCUN aKUUW, MpU KOTOPOM MOdXKeT
NMPOUCXOANTD YLEMASoLWeEee NpaBa MUHOPUTApUEB U3MEHEHWE CTPYKTYPbl akKLlMOHEPHOro KanwuTana
B MOJIb3y MaXOPUTApHOro akUMOHepa WA MeHemXMeHTa. Hanpumep, MoryT npuMeHsaTbcsa Takue
MeXaHW3Mbl, KaK pPazMbIBAHUE [ON MUHOPUTIPHNEB; UrHOPUPOBAHNE MPENMYLEeCTBEHHOro Mpasa
roKyrnku, T.e. NpaBa akKLWOHEpPOB NMPUOBPECTU HOBble aKLMM MPOMOPLIMOHANbHO TeKylleln Aone;
UIMEHEeHMe CTPYKTYPbl AKLUMOHEPHOIO KartMTasa YEPE3 BbirlyCK MPUBN/IErVPOBAHHbBIX AKLMU B TONb3Y
KOHTPOMNPYIOLWErO aKLMOHEPa, YTO BeAEeT K CHUXKEHMIO A0 rO/IOCYOWNX akLMn Y MUHOPUTapUEB;
3aHVDKEeHUe LeHbl Pa3MeLyeHs, NPU KOTOPOU akL MW NpOAaloTCa onpeaesieHHOW rpyrne MHBECTOPOB
Nno ueHe HWXe pblIHOYHOW UM cripaeeanmeon (discount placement); cesnexTusHoe (3akpbiToe)
pasmeljeHue, Tpu  KOTOPOM  MoAMMCYMKaMU  cTaHoBATcs  abdunmnpoBaHHble  CTPYKTYPpb
MaXXOPUTApPHOIrO aKUWOHEPa; MPpUHYANTE/IbHbIV BbIKYr (Squeeze-oul) 4epes smuccuo — nocne
pa3MbiBaHNA 0O MUHOPUTapUM OMYyCKarTCA HXKe Nopora, Aatowero npaBo 6J'IOI(I/IpOBKV| peLueHvu7|,

N CTaHOBATCA yA3BUMbIMUM K Noceayowemy Bbikyny no 3aHMKEHHOM LueHe.

2. Hanuuue kBa3zmkazHauemckmx aKLl,VIﬁ 3MuTeHTa Ha HanaHce AOoYepHUX I(OMI'IaHl/Il‘/’I, 4yToO
noBbiWaeT PUCKKU CKPbITOro yBesiIM4eHUsa rosioCyrowmx a|<u,vu‘/'| Y KOHTpoOnupywuwero akumoHepa u

pa3MbiBaHUA d)aI(TVILIeCKOl\/'I A0 MMHOPUTapueB.

3. Hanuume 3HauuTenbHbIX penyTauMOHHBIX PUCKOB, TO €CTb Hajiuyuve MOATBEPXKAEHHOM
HeraTMBHoW wWHbOpPMaLMM O penyTauum Khawoyesoro 6eHeduumapa/beHeduumapos, a Takxke
npeacTtaBuTenell ToM-MeHemXKMeHTa sMuTeHTa. B uacTtHocTM, B oTHOweHun 6GeHeduumapa
oueHMBaeTCs HanuMumMe Takoh WHbopMauum (Hanpumep, WMHPOPMaLMA OTHOCUTENbHO paHee
MMEeBLIero MecTo yweMeHs NpaB MUHOPUTAPHbIX aKLMOHEPOB U CYLL,EeCTBEHHbIX OTCTYMNAEHUAX OT
HopM KKY B MHbIX NpuHagnexawmx nam npuHagnexaswmnx beHeduumapy opuUaMYECKUX nuLax),
nHbOpMaLMsa O MPOCPOUYEHHOWN 33J0/MKEHHOCTHU (B T. Y. MO HaforaM, HEMCMOMHEHUM KOHTPAKTOB Ha
KpYrMHble CyMMbI U T. 4.), ydacTue 6eHeduLMapa B UHbIX KOPUAMYECKUX TNLAX, AOMYCTUBLIMX aedonT
B TeyeHue npeabiaylmx TPEX neT, OTKpbiTble cyaebHble UCKU B OTHOWeHuu beHeduumapa u
MOAKOHTPO/IbHBIX €My KOMMaHUI (MpeXae Bcero, UCKkn o 6aHKpOTCTBE), npusnedyeHve beHeduumnapa

K YroJIOBHOM OTBETCTBEHHOCTMU.
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B oTHOWeHUM MeHemKMeHTa 3MUTEHTa YUYMTbIBAeTCSA OMbIT paboTbl B KOMMaHUAX, KOTOpble
AEMOHCTPUPOBANU yleM/eHWe MpaB MUHOPUTAPHbIX aKLWMOHEPOB M AOMYCKanu CyLeCTBEHHble
otctynneHus ot Hopm KKY, pomyctunn pedont wmnm ucnbitbiBann ¢uHaHCOBble TPYyOAHOCTM.
YuunTbiBatOTCA KaK ANUTENbHOCTb paboTbl B KOMMaHUK, KOTopas gonyctuna AedonT Uam UcnbiTobiBana
dUHaHCOBbIE TPYAHOCTU, Tak M BO3MOXXHOCTb BAMNATb Ha MPUHATME peLUeHUM B OTHOLIEHUN PUCKOB,

peanunsaumsa KoTopbix npmeena K aedonTy v (Unum) GMHAHCOBbLIM TPYAHOCTAM.

4. Hanunuue cywecTBeHHbIX pUCKOB ¢UCKANbHOrO WU MpPaBOBOro XapakTepa, TaKuUxX Kak
Haforoeble pUCKU (CYMMa HauYMCNEHHDBIX W YMaueHHbIX 06a3aTeNbHbIX NnaTexen), cyaebHble prcku
(cyMMa 3asaBneHHbIX U YA0BNETBOPEHHbIX TPebOBaHMI No cyAebHbIM CropaM C yYacTUEM SMUTEHTA B
KayecTBe OTBETYMKA), PUCKMU HapyLUEHUs SMUTEHTOM KOPMOPAaTUBHOIO 3aKOHOZATEeNbCTBA U
3aKOHOJATeNbCTBA O PbIHKE LEeHHbIX HyMar (MpMOCTaHOBKa 3MUCCUM LEHHbIX OyMar, oTka3 B
perncTpaummn Bbimycka LIeHHbIX 6yMar Uiv oTkas B permcTpaumm npocheKkTa LeHHbIX byMar, oTkas B
perncTpaumm oTyéta ob UTorax BbiMycka, MpM3HaHWe BbiNycKa LIeHHbIX ByMar HeCOCTOSBLUMMCS NN
HeOeNCTBUTE/bHbIM, OTKa3 OT pa3MelleHUs LeHHbix 6yMar nocne perucrpauumM UAM OT3biB
LOKYMEHTOB, NpeACTaB/IeHHbIX Ha perncTpaumio, cymma wrpados, HanoxeHHbIx baHkom Poccuu Ha

OMUTEHTa n ero 4O0/HDKHOCTHbIX }'IMLI,).

5. MpakTuky BbinnaTbl HECTaHAAPTHO BbICOKUX AUBUAEHAOB, B TOM YMC/E Nepes NpoBeaeHNEM
IPO n ponaMuccuii akuum, B ciyyae ecnv Takue BbiMiaTbhl BEAYT K CYLWECTBEHHOMY YXYALEeHWUIo
OUHAHCOBbLIX METPUK  KOMMAaHWUM, PUCKY JIUKBUAHOCTM W POCTY [AONFOBON  Harpyskw,
HeAOoCTaTOYHOCTU KanuTana Aas peanmsaumm 3asaB/1eHHOM CTpaTermm, NoTeHUMalbHOMY YLWEMIEHWNIO

npae 6yaywmx NHBECTOPOB.

B cnyvae Hannuma nHbopMaLmm OTHOCUTENBbHO CYLLECTBEHHOMO HapyLUEHWS NPaB MHBECTOPOB
B YKa3aHHbIX UK UHbIX cnydaax HKP Bnpaee nprMeHUTb oTpuLaTenbHyo KOppekTUpPOBKY 3a pakTop

«3awWwmTa Npas MHBECTOPOBY» B pasMepe 0 -2 6anfoB OT OLEHKU NOTEHUNANbHON LOXOLAHOCTM.

HononHutenbHble aKcnepTHble KOPPEKTUPOBKM

,EI,OI'IOJ'IHI/ITeJ'IbeIe 3I(CI'IepTHbIe I(OppeI(TMpOBKI/I OouUueHKM noTeHumana pOCTa I'IpI/IMeHFII-OTCSI,
B YaCTHOCTWU, B C/lyyae, €C/iv NOoTeHLMan U3MEeHEeHUs LieHbl akLiMn MOXET COCTaBUTb He MeHee £20%
Ha rOpI/I3OHTe A0 O4HOro roga, oaHako 3TO He MOXeT 6bITb no TeM U NHbIM I'IpVILWIHaM HaI'IpFIMyI-O
YUTEHO B OLleHKe MOTeHLMana pocta Mbo ecnn B UCKIKUUTENbHbIX CAy4Yasx cUTyauus Tpebyet
ObICTPOro pearMpoBaHWs Ha U3MeHeHUus obcToaTenbcTe. PasMep akcnepTHOM KoOppeKTUpPOBKM
He npeBblwaeT *16anna, NpMYEM B C/yyae HaAMUUSA HECKONbKUX COBbITUA WAN U3MEHEHUHN,
OKa3blBalOLWMX BANSHME Ha OLEHKY, pa3Mep AOMOJHUTENIbHOWN 3KCMEPTHON KOPPEKTUPOBKN TakXKe

orpaHuumBaetca =1 6annom. PasHoHanpaBneHHble KOPPEKTUPOBKU CYMMUPYIOTCS.

OrtpenbHble ¢akTopbl, KOTOpble MOFyT MO3BO/IUTb OCYLLECTBUTb KOPPEKTUPOBKY OLIEHKM
noTeHUMana pocTa MOryT OTHOCUTBCA Kak K MaKpO3KOHOMUYECKUM COBBbITUAM (OXKMAAHNE PE3KOTO
KonebaHMs MpOLEHTHbIX CTAaBOK, M3MEHEeHUsM B peryiMpoBaHWn), Tak U K [eATenbHOCTU
KOHKPETHOro 3MUTeHTa (ob6bsABNEeHMe BbiKyna akuMi WAM ero OXuAaHwe, CMeHa aKLWOHepoB,
aHOHCMpOBaHME BbIXOAa B HOBbIA MEPCNEKTUBHbBIN CErMeHT) U XapakTepUCTUKAM KOTUPYeMOoM

6yMaru.
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Tabnuua 5. Bugbl paktopos, 06ycnoenmeatowmnx KOPpeKTUPOBKY OLLEHKM NOTEHLMana pocTa

MakpodakTopsi

Cyl.l.l,eCTBeHHbIe MaKpO3KOHOMUNYeCcKMe gaHHble,

BOCNpMHMMaeMble KaK «nepesioM TpeHaa»

O)I(M,D,aeMble N3MEeHeHMSA Ha/NnoroBoro pexXmma

Cyl.l.l,eCTBeHHbIe reononnTnyecKkmne MaMeHeHusa:

CaHKUNMN N UX OTMEHa

YCTONUMBOCTb MHBECTULMOHHBIX MPEANOYTEHUI

MukpodakTopbi

Mporpammbl o6paTHOro Bbikyna (buy-back)

BknioueHune aKLLMl)’I B UHOEKCblI NN UCKNoYeHne

N3 H1UX

IPO pouepHunx CTpyKTYp, MOHETU3aLMS

MHBECTULIUN

CnusHua v nornowexna (M&A)

Peskune nsmeHeHuns knouesom ctaskm JTnkenaHocTb n nsMeHeHus free-float

MakpodakTopbl

Cyu.I,ECTBeHHbIe MaKpO3KOHOMUYECKME gaHHble

KoppekTupoBka npuMeHsieTcs B Cnyyae BbIXOAa 3HAUMMbIX SKOHOMMYECKUX AaHHbIX
(8 uactHocTh, BBTI, nngekca notpebutenbckmx LeH, MHAEKCA LeH NMpousBoguTenen, AaHHbIX Mo
6espaboTvue, W Ap.), KOTOpble CYLIeCTBEHHO pacxXoAaTcs C  PbIHOYHBIM  KOHCEHCYCOM
W OOHOBPEMEHHO MeHST HarpaB/ieHWe MpeaWwecTBYOWero pbiHOYHOro TpeHaa. Hanpumep,
CTaTUCTUYECKMNIA OTYET, YKa3biBaOWMIN Ha pe3Koe 1, BepOSATHO, ANTe bHOe 3aMeasieHre nHAaumum
Mo CpaBHEHUIO C TPeHAOM MpeaplayWmnX KBapTanoB, MOXeT obyCnoBUTb NMepeoLeHKy MporHosa
6yayLwen BbipyYKM MHOMMX KOMMAHWMN-3MUTEHTOB, CHUXeHMe cTaBok auckoHTa B DCF-mogensx,
nepeTok KamuTana M3 3alWUTHbIX akTMBOB B uUuMkanveckne. O6paTHas cuTyaums (GaHHble Mo
MHONALMM ropasfo XyXKe OXMAAHWUM) MOXKET 06YyCNOBUTb MEePeTOK CPEACTB MHBECTOPOB U3 aKkL MM
B 06AMraumm, B TOM YncCie rocyfapCTBeHHble, B 6aHKOBCKME AeMO3UTbl C BbICOKMMU MPOLEHTHbIMU

CTaBKaMy, a Tak>ke B BbiIcOKOAUBUAEHOHbIE OTpac/in NN KOMMNaHUW.

O)KVIAaeMbIe N3MeHeHNsd Haloroeoro pexwuMma

KoppekTupoBka npuMeHseTca B c/iyyae nMosBAeHUs UHPOpMauMM OTHOCUTENbHO

npeanonaraeMoro  3HauMMoOro  YBe/IMUYEHWA/CHUKEHUS HaNoroBOW  Harpysku, paxe ecnu
COOTBETCTBYIOWNE U3MEHEHUS B 3aKOHOAATENbCTBO €lE He BHeceHbl. [loBbilleHWe HanoroBown
Harpysku (Hanpamyto unmM B ¢GOpMe OTMEHbl JIbFOTHOrO peXxmnma) obyCroBNMBaeT yxyAllueHue
MPOrHO3a YMCTOM MpUBLINU, CyXaeT CBOOOAHbIN AEeHEeXHbIM MOTOK M CKa3blBaeTcsa Ha ObObEMax
OXXWAAeMbIX BbINNaT AMBUAEHAOB. HanmpoTuB, ecnv oXnaaeTcs CHUXEHME CTaBOK Hasforos wmau
BBELEHME HaNOroBbIX /IbFOT, MOTYT OXMAATbCA Bosiee BbICOKME MoKazaTenm YMCTon npmbbian, pocTt
AVBUAEHOHbBIX BbIMNAAT, @ caM 6U3HEC KOMMaHUM MOXET OLEHMBATbCA Kak 6onee yCTOMUMBLIA K

BHELWHWMM LLOKaM.

Cyu.l.eCTBeHHble reonoinTuyecKkmne NaMeHeHuna: CaHKUUN N UX OTMEeHa

lMpyMeHeHWe [aHHON KOPPEeKTUPOBKU YUMTbIBAET BAMAHUE TpaHCPOpMaLMU MOAUTUYECKUX
KOHGIMKTOB B 3HaAuMTE/IbHblE PbIHOYHbIE PUCKM, MPEXAe BCEero yepes BBeAEHWE WU OTMeEHY
CaHKUMN — TOpProBbiX, PUHAHCOBBIX WAMU TexHonormyeckmx. Hanpumep, 3anper Ha akcrnopT
MpoAyKLMN UM OFrpaHUYEHNE PAaCYETOB B MHOCTPaHHbIX Ba/llOTaxX COKPALLAlOT NPOrHO3bl BbIPYUKM U

YMCTOM NPUBBIIN SMUTEHTA, MOTYT OBYCNOBUTL MOBbILLIEHNE CTOMMOCTM 3aEMHbIX CPEACTB, NajeHue
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AVBUAeHAoHoro notoka. B psape cnyyaes nmageHve ueH akumii MoxeT ObiTb oyYeHb ObICTPbIM C
3aTsHKHbIM BoccTaHoBneHneM. OxkmMaaHMe OTMeHbl CaHKUMIA OeNCTBYeT 3epKasibHO: CHATUe
TOProBbiX, GUHAHCOBbIX, TEXHONOMMYECKMUX OrpaHUYeHNM MoxeT obecrneunTb 6bICTpbI POCT LiEHbI

aKUUN.

YcTonuneocTb HBECTU LUMNOHHDbIX npep.noq'reHMﬁ

[aHHas KoppeKTUpoBKa OTpaXKaeT aCUHXPOHHOCTb MPEeAnOYTEHUN MHBECTOPOB, MOCKObKY
B pa3Hble Mepuoabl WHBECTOPbI MPEeArnoYynuTaloT KOMMaHUW, COPUEHTUPOBAHHbIE Ha poOCT
aKUMOHEpPHOW CTOMMOCTW, B [ApyrMe — KOMMaHWKW, COPUEHTMPOBaHHble Ha CTabuabHOCTb
AVBUAEHAHOTO MOTOKa, a MpW poOCTe HeOornpenenéHHOCTV B SKOHOMMKE — 3alUTHble CEeKTopa,
B KOTOPbIX A€HEXHble MOTOKM XapaKkTepuaytoTcs 6obluen cTabunbHoCcTblo (HanpuMep, sHepreTmKka
unn tenekommyHukaumum). Ciofa ke MOXHO OTHEeCTU W 3HauUTesbHbIA CpOC Ha SMUTEHTOB
uMPpOBON 3KOHOMUKM MPU OrPaHUYEHHOCTWU BbiGOpa Ha POCCUNCKOM pbIHKE WM MOMYASPHOCTM

CEeKTOpa B Mnpe.

O)KVIAaHMSI pe3Kux M3MEeHeHUMN K/TIoUYeBOMN CTaBKMU

OsxumpaHve nofobHbIX COBLITUM MOXET MPUBECTM K WU3MEHEHWAM CTPYKTYpbl CApoca Ha
¢$OHOOBOM pblHKE 3380NM0 A0 GAaKTUYECKUX M3MEHEHUWN perynatopa U OTpaXkeHUs BAUAHUA Ha
pacuéTHyto ueHy akumin. OxnaaHus ocHOBaHbl Ha TOM, YTO 3HAUYUTENbHOE M3MEHEHME KIIOUYEBOM
ctaekn (Hanpumep, ¥200-300 6.n. oTHOCUTENBHO OXMAAHWIN PbiHKA) MPUBOLAUT K WU3MEHEHUSM
«6e3puckoBon» ctaeku B Mogenax DCF, 6bicTpo MeHsieT CTOMMOCTb 06CNy)XKMBaHMA fO/ira U MeHsaeT
HanpaB/ieHVe nepeToka CpeAcTB MHBeCcTopoB. HanpuMep, Npy pe3koM MoBbIWEHUN CYLLeCTBEHHOE
HeraTMBHOE BAUSAHME MOXET HblTb OKa3aHO Ha aKLUMW KOMMAAaHWUI, MOCKOJbKY CPeACTBa MHBECTOPOB
MOryT 6bITb HanpaefeHbl B OGAMrauMM UM MHCTPYMEHTbl C (UKCUPOBAHHOM [AOXOAHOCTbLHO.
OpHoBpeMeHHO MOoXeT HabNAAaTbCS CYLLECTBEHHOE MOMOXUTENIbHOE BAUAHME Ha CTOMMOCTb akLMMA
6aHKOB 1 KOMMNaHMN GUHAHCOBOrO CEKTOPA, MPOLIEHTHas Map)ka KOTOPbIX MOXET BblpacTW BCies, 3a
pocTtoMm cTtaBok. CHUKeHMe cTaBkM faéT obpaTHbIV 3¢ deKT — yaelleBnseT KpeauT, U NoATanKneaeT

nepeToKk cpencTts MHBECTOPOB B akUnn.

MukpodakTopbl

BknioueHune nnm ncknioueHve us UHAEeKCOB

BkntoueHue aKLI,VIVI SMUTEHTa B BaXKHbIM prHOl-IHbIl‘/'I nHOeKc (HaanMep, MHOeKC Mockosckomn
6l/lp)l(l/l) Bbi3blBaeT obsi3aTesibHble MOKYMNKN 3TUX aI(LI,VIl\/'I CO CTOPOHbI MAaCCUBHbLIX WUIN KBaA3n-
MaCCUBHDbIX CI)OH,EI,OB, KOTOpble CneayroT 3a 6eHl-IMapKOM. HaI'IpOTVIB, npn NCKALYEeHNN akuunm m3

nMHAOeKCa noa BnmaHmeM npoaaxk LeHa akumnm napgaet.

IPO pouepHUX CTPYKTYp 1 MOHETM3aLUA MHBECTULUI

BbiBog Ha 6upxy poyepHen koMnaHum B xoge |PO packpbiBaeT e€ pbIHOUHYIO OLeHKY BHYTpU
KoMnaHuu/xonauHra. Ecnn MatepuHckas cTpykTypa coxpaHsieT KOHTPOJb Haf Takol KOMMaHuen u
HanpaBnseT NpUBeYEHHbIE CPEACTBa Ha NoralleHue fonra unm buy-back, ppIHok MoXKeT TpakToBaTb

3TO KakK 3HaYMMbIN MO3UTUBHbBIN d)aI(TOp C TOYKN 3peHNa CTOMMOCTU a|<u,vu?1.
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CnusaHuna n nornoweHna (M&A)

B cnyuae coenkn c npeMuen ong npycoeamMHAeMoro 3MMTEHTa CTOMMOCTb akLMI NoYTU BCceraa
yBenuumsaetca. ModXeT oueHMBaTbCs Hanuvume cuHepreTudyeckoro sddexkta C ToukM 3peHus

CTOMMOCTM BM3HECa U BINAHMA Ha CI)VIHaHCOBOe nonoXxeHume.

MporpaMmbl o6paTHoro ebikyna (buy-back)

MHd)OpMaLI,Mﬂ KacaTeflbHO 3HaunTebHoro o6bvéma BblKymna a|<u,|/||?|, KaK npasuno, DAET CUrHan
PbIHKY OTHOCUTE/IbHO TOro, Kak MeHeg)KMeHT KOMMNaHnn oueHmnBaeT CTOMMOCTb a|<u,|/||?|. 3¢¢eI(T oT
buy—back Ansa ueHbl a|<u,vu51 MOXKeT 6bITb CyweCTBEHHO NONOXKNTENTbHbIM B CUNTY COKpalleHna

KONMUYecTBa akunii B obpalleHnm, BEpoaTHOro pocTa AMBUAEHAHOrO NOTOKa B 6yayLweM.
MepcnekTnebl peskoro nsmeHeHus free-float

Mpu oueHke napameTpa «[pUHYAUTENbHBIN BbIKYN» (Squeeze-out) HKP oueHMBaEeT pUCKM Toro,
YTO Ma*KOPUTApPHbIM COBCTBEHHMK gocTuraeT nopora B 95 % v MoxxeT 0653aTb MMHOPUTapMEB NPOAATb

aKkummn.

Mpwn oueHke napameTtpa «HeppyxectBeHHas ckynka» HKP oueHuBaetr pucku Toro, uto
CTOPOHHUI aKkumoHep 6bICTPO HapawmMBaeT CBOW MakeT akuuii 6e3 cornacus LencTBylOLWEro
MeHeIKMEHTa 3MUTEHTa C LeNblo MOyYyeHus KOHTpons Hag smuteHToM. Kak npasuno, Takue
LEeNCTBUA CYLLeCTBEHHO YBE/MYMBAOT BOMATUABHOCTb LEH aKkuui Mpu MX Ppe3KoM pocTe Ha
Ha4ya/bHOM 3Tarne CKYMKWU U BO3MOXHOM Pe3KOM MafeHUWN B Crlyvae HEeLOCTUXKEHUS M3HAauasbHbIX
uenen takon ckynku. [ToOMUMO 3TOro, areHTCTBO OLLEHUBAET PUCKWU MOoTepu nybnMYHOro crartyca

SMUTEHTa, KOTOpas MNoB/IEUET 3a cObBOM OT3bIB peﬁTMHra a|<u.m71.

Mpy oueHke napametpa «[llpogaka kpynHoro nakeTa, HaBec akuui» (overhang) HKP
OLLeHMBAET PUCKM TOFO, YTO MPU OXMAAEMOMN MPOoAadKe KPYNHOro nakeTa akLMii CO CTOPOHbI O4HOMO
M3 aKLLMOHEePOB HeraTMBHOE BAINSAHME Ha LIeHY OKaXkeT U36bITOK NpeanoxeHus akumin. B pesynbTaTe
dbopMUpYIOTCA CpeoHeCcpPOYHble PUCKM TOrO, UYTO BOMATUABHOCTb LEHbl aKUMW YyBenuuuTCs,
MOCKOJIbKY MPU HaSIMUYMKN CUMbHBIX GYHAAMEHTaMbHbIX MOKa3aTeiell BO3MOXEH 6bICTPbIA POCT LieHbI
nocnie NpoaaXm nakeTa akLUMN «B PbIHOK», TOFAA Kak NMpu cnabbix GyHAAMEHTaNbHbIX MoKasaTensax
BO3MOXHO AasibHeMllee CHMKEHMEe LeHbl Ha PoHe pocTa MpeasioXeHUs OKa3aBLIMXCH Ha pblIHKe

akuUn.

Mpu oueHke napameTpa «Manbit pasmep free-float» HKP oueHunsaeT pucku Toro, uto npwm
He3HauuMTeNbHOM O6bEMeE akuul B obpalleHNM 3HaUUTENbHOE BIMSHME Ha LeHY aKLM OKa3biBaloT
Takue nokasaTenu, Kak HM3Kas TMKBULHOCTb, WIMPOKMIA Cripen Mexay LeHaMu NoKynKn n npoaaxm,
3HAUNTENbHBIN  AUCKOHT 3@ HEJUKBUOHOCTb U WHOrAA COMYTCTBYHOLWAS 3TOMY BblCOKas
BOJIAaTU/IBHOCTD LieHbl akumn. Kak npaBunio, B TaKoM CUTYaLUmM LeHbl Ha akuumn AUTENbHO HaXoaaTCs
Ha CPaBHUTENIbHO OLHOM W TOM e LIeHOBOM YpPOBHE (T.H. «OOKOBOW TpeHA») Mpu CKaykax Ha
eauHuYHbIX cpenkax. B ceasu ¢ atum HKP MoxeT ocywecTBnsate paHxmpoBaHue 6yMar no

napamMeTpaM JTIMKBUAHOCTU!

Ona koTupyembix 6yMar cocCTaBnAeTcs BHYTPEHHUMA P3HKWUHI Ha OCHOBE OCHOBHbIX
napamMeTpoB KOTMpPYeMON ByMar OTHOCUTENIbHO CpedHepbIHOYHbIX (OTHOWeHWe COHCTBEHHOro

napameTpa kK cpegHepbiHoYHOMY). OCHOBHble NapamMeTpbl IMKBUAHOCTW 3a nocneaHue 12 mecaues:

- 061bEM TOproe B pybnsx,
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- 061bEM TOProB B WITYKaX akLuM,
- KONIMYECTBO CAENOK.

Mo AaHHbIM TpéM napaMeTpaM paccymnTbiBaeTCad OTHOWeHue K CcpegHepbIHOYHbIM WU
yCpegoHeHHOEe 3Ha4dYeHue, KOTopoe U dBndeTcd Hazom anga paH>XmpoBaHUA4. Cpep.Hee 3Ha4YyeHune
d)opMMpyeT KONMM4YeCTBEHHYKO OCHOBY AON14 OUEHKWM KadyeCTBEeHHOro napamMeTpa — JMKBUOHOCTU
Ll,eHHOI‘/JI 6yMaFVI. ,D,aHHOG 3Ha4YeHne aBngeTca OTHOCUTE/IbHbIM (3MVITeHT VS TOpryembie 6yMar|/|) n

ANHaMUYeCKnM.

Kpome Toro, HKP npuHumMaeT Bo BHMMaHuMe:
—  pa3smep free-float,
—  BOJIaTWUIbHOCTb ByMaru,

—  Apyrve napameTpbl (KOTUPOBasbHbIN CNVCOK, MePCrNeKTUBbI U3MEHEHUS IMKBULHOCTW).

nMI(BI/l,EI,HOCTb ABN4eTCd BaXKHbIM yC/1OBUEM peann3aunm noteHumana pocra. OFpaHquHHaﬂ
NMNKBMNOHOCTb MOXeET 6bITb OCHOBaHUEM Ana CHMmKeHun4 pel;'lTMHFa. PaH)I(I/IpOBaHI/Ie aBnseTcd
ANHaMU4yeCKUM, HO nNpeanosaraeTcd, YTo CHWOKeHne pEI;'ITMHFa He MOXKeT 3aTPOHYTb NnepBble Ton-40
6yMar P3HKWHra, YTO COOTBETCTBYET OBYM TPETAM a|<u.w71 I'IepBoro KOTUPOBaJZIbHOIo YpoBH4A
MOC6Mp)I(M. PaHKUHr napamMeTpoB TMKBNOAHOCTU NpU3BaHbl AEMOHCTPUPOBAaTb PUCKN

ManonnKBUAHDbIX 6yMar.

© 2025 OO0 «HKP».

OrpaHuyeHre OTBETCTBEHHOCTH

[JaHHbIit LOKYMEHT SBNAETCSA MHTENNEKTYaIbHON COBCTBEHHOCTbIO OBLLEeCTBa C OrpaHNYEHHOW OTBETCTBEHHOCTbIO
«HauuonanbHbie KpegutHbie Penturrn»y (OO0 «HKP») n oxpaHsetcs 3akoHoM. [peacrasneHHas nHdopmMaums npegHasHaueHa
[ANS UCNOJIb30BaHMA UCKNIOUMTENbHO B O3HAKOMUTENbHbIX Lenax. He gonyckaetcs pacnpocTpaHeHue HacToswen nHbopMaumm
nobbIM cnocoboM 1 B noboit dopme 6e3 npeasaputenpHoro cornacus co ctopoHbl OO0 «HKP» 1 ccbiikm Ha UCTOUHUK.

Mcnonb3oBaHve nHbopMaLmm B HapyLieHWe yKaszaHHbIX TpeboBaHUit 3amnpeLLeHo.
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