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Bce 3HaumMMble paznunuma Mexay AaHHOW pepakumen MeToaonorMmM npucBOeHMs HeKpeaMTHbIX

aKkumsaM M paHee JeNcTBOBaBLIEN pepakumen, yreepxagHHomn 11 ceHtabps 2025 roaa, npueeneHbi

B NepeYyHe N3MeHeHUN.

Cnuncok TepMUHOB U COKpaLLLEeHUN

KKY Kognexc kopropaT1BHOro ynpasneHus

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

peﬁTMHFOB akumMdam

MCDO MesxagyHapogaHble cTaHAapTbl GMHAHCOBOM OTYETHOCTM

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

onac OTUET O ABMKEHUN AEHEXHbIX CPEACTB

PCBY Poccuickune ctaHpapTbl 6yxrantepckoro yyéTa

ca COBET ANPEKTOPOB UM aHaNOrMYHbIN OpraH (Hanpumep, HabnogatebHbIA COBET)

DCF MeTon, AMCKOHTMPOBaHHbIX AeHeXHbIX noTokos (discounted cash flow)

PLL pacyeTHas LeHa akumun

O6nacTb npuMeHeHUs

LaHHaa ™MeTogmonorna (panee — «MeTogonorusa») oblwecTBa ¢ OrpaHUYEHHOM
oTeeTcTBeHHOCTbO «HaumoHanbHble KpeantHbie PentuHrn» (nanee — «arenTtctBo» mnm «HKP»)
npefHasHauyeHa ANs NPUCBOEHUS HEKPEAUTHbIX PEUTUHIOB OBbIKHOBEHHbIM aKUMAM POCCUMCKMX

3MUTEHTOB (Aanee — «KIMUTEHT).

HekpeouTHbii penTuHr akumin (Oanee TaKKe <«PenTuHr») ssnsetca MHeHmem HKP
OTHOCUTE/IbHO CTOMMOCTM aKLIMOHEPHOro KanuTana ny6iMyHON akuMOHEepHON KOMMaHUKU C Y4ETOM
KO/IMYECTBEHHOM OLEHKU W KayecTBeHHbIX dakTopoB. OcHOBa KOMMYECTBEHHOW OLEHKN —
CpaBHEHMe TeKylieil PbIHOUHOM' M PacY€THOM (OXXMAAEMOW) CTOMMOCTU aKLIMOHEPHOro KanuTana
(kanutanusaumm) smuteHTa. KauectseHHble GpakTopbl OTpaXkaloT Hannume YCIOBUN A8 CONMKeHNs
TeKylen pbIHOYHOW M PAaCYETHOW CTOMMOCTU, BK/OYAd MapaMeTpbl KOPMOPaTUBHOIO yrpaBieHUs

OMUTEHTa, TINMKBNOHOCTb 6yMaFl/|, ocobeHHOoCTU BOCNpmnaTna nHBectopamu eée npuenekaTesibHOCTU.

Pelitnnrosas oueHKa CTOMMOCTU akKUuMn He aBnseTCd VIHBeCTVILI,VIOHHOVI pe|<0Mer,au,V|ef/'| no
3aK/IloYeHNo coenokK € akumaMmm, n MHBeCTopy cnengyeT ydmtbiBaTb, YTO I'IpVI6}'IVI)I(eHVIe Te|<yu4e|>'|

CTOMMOCTU aKUMNUN K paC‘-IéTHOl‘/'I CTOMMOCTU MOXKET NpoOUNUCXognTb Ha HeOI'Ipe,EI,e}'IéHHOM rOpuU3oHTE.

PenTuHrm akumii aBnsatoTca Ny6anMyHbIMU, X MPUCBOEHUE BK/TOYAET pa3MeLleHme B OTKPbITOM
AOCTyMNe CUMBO/NbHOTO 0603HaYeHWs PenTMHra, KPaTKOro Npecc-pennsa n aHanMTUYECKOro OTYETa
06 smuteHte. CMBonbHOEe OBO3HaYeHVe U Npecc-pesnin3 pPackpbiBatoTcs He pexe 2 pa3s B rog,
aHal'II/ITVIl-IeCKVIl\/’I OTUET — He pexe 1 pa3a B rog (ny6n|/||<au,m| AOMNONTHUNTENTbHbIX aHATUNTUYECKUNX
OTYETOB B TE€UYEHME rofAa BO3MOXHA, HampuvMep, B C/lyyae pe3kMX M3IMEHEHUN B AeATeNbHOCTU

SMUTEHTA).

' [1na pacyéTa pbIHOYHOM CTOMMOCTU UCMOMb3YHOTCA BUPSKEBbIE KOTUPOBKM.
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Hukakne 3aknioueHus, choenaHHble Ha OCHOBAHUMM YacTUYHOIO MPUMEHEeHUs [aHHOWU
MeTogonoruum, He MOryT 6bITb UCMO/b30BaHbI AJ1F MPUCBOEHMS U NMOATBEPXKAEHUS HEKPEAUTHOrO
penTuHra akuun. MItorosoe 3akntoueHe o perTuHre MoXeT 6biTb ChOPMUPOBAHO TOMBKO C YYETOM

aHa/1n3a BCcex CCI)OpMyJ'IVIpOBaHHbIX B ,D,aHHOl‘/‘I MeTO}J,OI'IOFI/II/I (bal(TOpOB.

LaHHas MeTtogonorvsa nognexmt obssaTenbHOMY NepecMoTpy B cpok He nosgHee 1 roga
C JaTbl yTBEpXAeHus / nocneaHero nepecMotpa. [1puMeHeHne HacToswen Metogonornn Hocut
HernpepbiBHbIA  XapakTep W OCYWECTBAAETCA BMAOTb OO YTBEPXKAEHUS HOBOW peaakumm

MeTo40/T0r'M4YeCKMM KOMUTETOM areHTCTBa.

Mpuv o6HapyxeHUU B AaHHOM MeTogonorMm olwmnboK, KOTOPbIe MOBANSAIU UIN MOTYT MOBANATD
Ha HEKpeaUTHbIE PENTUHIMN aKLLMM, areHTCTBO aHaNM3UpPYeT U NepecMaTpuBaeT €€ B COOTBETCTBUM
C YCTAaHOB/MIEHHbIMW B areHTcTBe npouegypamu. Ecnu BbisBneHHble B MeTogonornn owmnbku
OKa3blBalOT BMSHME Ha paHee TPUCBOEHHbIE PEUTUHIW, areHTCTBO pacKpbiBaeT [aHHYo

nHdbopMaumio Ha oduumanbHOM canTe no agpecy https://www.ratings.ru.

UcTouHnku nnpopmaumm

Mpw NprcBOEHUM HEKPEAUTHBIX PEATUHIOB aKLMIN areHTCTBO MOXKET MCMO/Ib30BaTh yKa3aHHble
B MepeyHe HMKe NCTOUYHUKN HPopMaLummn. OTcyTcTBUE Kakon-nnbo 3HauMMom nHbOopMaLmMmn MOXKeT
paccMaTpuBaTbCs areHTCTBOM Kak OCHOBaHUeE AN NMPUMEHEHWSA KOHCEPBATMBHbIX OLEEHOK Mbo ans
0TKa3a OT NPUCBOEHMUS PENTUHTA.

—  aHKeTa no ¢opMe areHTcTBa;

—  ornepauuoHHas Mogessb (B T. Y. MPOrHO3Has), paCKpbIBaloLLas KOJMYECTBEHHbIE METPUKN;

—  ¢dwnHaHcoBasa Mogensb (B T. Y. MPOrHo3Has) C NoKa3aTeNnsaMy OCHOBHbIX GOPM OTYETHOCTU ;

—  yCTaB B AeNCTBYlOLWEN pefakLmu;

- OaHHble, NoNy4YeHHble B XoA4e BCTpeY C NpeacTaBUTeENIMU SMUTEHTA;

—  CXeMa [eNCTBYyloLEN OPraHM3aLMOHHOW CTPYKTYPbl SMUTEHTA;

—  CXeMa CTPYKTypbl COBCTBEHHOCTU 3MUTEHTA (C yKa3aHWEM OCHOBHbIX 6eHedbuLMapoB)
Ha Moc/iefHIo OTUETHYIO AaTy U 33 2 NpeabiayLMX roaa;

— 3aBepeHHas ayguToOpoM rofoBas KOHCO/NMAMPOBaHHas (HEKOHCONWAMPOBAHHas)
oTuétHocTb No MCPO (Bkntoyas 3ak/tOYEHNE ayanTopa U NpUMeYaHus K OTYETHOCTM)
3a nocnepHve 3 roaa;

—  KBapTanbHas/monyropoBas OTYETHOCTb 3MuUTeHTa no MCDO (c npuMeuvaHUaMM)
3a nocnepHue 3 roaa;

—  3aBepeHHas ayAMTOPOM ropoBas OTUETHOCTb aMuTeHTa no PCBY (Bkntouas npumeyaHus
1 pacwndpoBKM K OTYETHOCTH) 3a NocnedHue 3 ropa. B cnyyae otcytcTBus ayamutopckoro
3aK/loYeHUs — 3aBepeHHas YMOJHOMOYEHHbIM JIMLIOM 3MUTEHTa KOMWS OTYETHOCTMU
C OTMETKOM Ha/IoroBbIX OPraHoB;

— nepevyeHb KOMMaHWW, BXOAALWMX B OAHY Tpynny KOMMaHWUM C 3MUTEHTOM, C KPaTKUM
onucaHMeM GU3HeC-ponn KaXAoW KOMMaHUM U CXEMOW TOBAapHO-AEHEXHbIX MOTOKOB
BHYTPW rpynbl KOMMAHWN;

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

cornaweHmsa  Hble aHaorn4yHble ,D,OI(yMeHTbI) nynpasneHne puucCkaMuj
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—  BOKYMeHTbl, ornpegensiolwme CTpaTerto passuTus;

—  wuHopopMaumsa, packpbiBaeMas baHkoM Poccum un npaeutenscteoM Poccuickon
®Pepepaumu;

— oduumanbHble AaHHble CTaTUCTUYECKMX CAYXO U  HagHaUMOHanbHbIX CTPYKTYP,
OTpac/eBbiX accoumaLnii;

—  uHdopmauma ns CMW n gpyrux oTKpbITbIX UCTOYHUKOB;

—  MaKpO3KOHOMMYECKWe, OTpacfieBble MPOrHO3bl, MpoYMe UCCAefOBaHMS U OLEeHKMU
areHTCcTBa;

— uvHaa uHdopMauma, KoTopas, MO MHEHWI areHTCTBa, ABNSETCA CYLIeCTBEHHOW AN
npoBeAeHMs OUEHKN B XOA4e NMPUCBOEHUS UAN MOATBEPKAEHUSA HEKPEANUTHOrO perlTrHra
aKkUUN.

B cnyuae HepocTaTouHoCTM MHbOPMauUMM AnNd MpUMeEHeHUa HacToawen MeTtogmonoruu,
aTaKke B C/lyyae, €C/IM areHTCTBO paccMaTpvBaeT MpeaoCTaBNeHHylo WHPopMaumio  Kak
HEeLOCTOBEpPHYIO, areHTCTBO OTKa3blBaeTCsA OT MPUCBOEHUS PENTUHIA UAW OT3bIBAET MPUCBOEHHbDIN
pentuHr. OCHOBHbIM  KpUTEpUEeM [OOCTAaTOYHOCTU WHbOpPMaLMM  ABASETCS  BO3MOXHOCTb
OCYLIEeCTB/IeHUs MONHOLEHHOro aHanM3a akummn no knwouesbiM dakTopaM (3Tanam) Metogonorun.
Ecnn umetowascs nHdpopmauma nossonseT NpoBecTn oLeHKy Kntouesbix dakTtopos Metogonorum,
Ho eé cnabas geTanmsaums CHUKAET TOYHOCTb MPOrHO30B U CYXKAEHU aHaIUTUKOB, areHTCTBO, Kak
npaeuno, rnpuvMeHseT 6onee KOHCEpBaTMBHbIE MPEAMOChIIKU MPU OLEHKE AEHEXHbIX MOTOKOB

SMUTEHTa.

Mopsapok npucesoeHns penTuHra
OcHoBHble 3Tanbl

HekpeanTHbIN peNTUHT akuMKn NpeacTaBnseT cobor CyMMy OLLEHOK, MOJTyYEHHbIX B XO4e
KOJIMYECTBEHHOIO U KaYeCTBEHHOIO aHan3a.

Ha nepBoM sTane aHanMTUKX OLIEHMBAIOT MOTEHUMUaNbHYIO AOXOAHOCTb, OMNpenensemMyto
COOTHOLUEHWEM PbIHOYHOMW LieHbl akumn K eé PLL n auBmaeHaHon LOXOAHOCTbIO, B COOTBETCTBUM

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

Ha sTopom atane HKP onpegnenser HeobxoamMocTb 1 pazMep KOPPEKTUPOBKM MOYyHEHHOM

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

Ha tpeTtbeM atane HKP onpepenser ntoroebin peTUHI C NpUMEHEHWMEM LOMONHUTENbHbIX

SKCMNEepPTHbIX KOPPEKTUNPOBOK. IT1un KOPPEKTUPOBKU MpPpU3BaHbl OTPa3UTb BIUAHNE TeX d)aI(TOpOB,

KOTOpble He yYTeHbl B LOMKHOM Mepe Ha 3Tanax 1 n 2, Ho MoryT o6ycnoBuTb 3HaUNTENbHbIE (HE MeHee
20%) konebaHusa LeHbl akUMW C YYETOM €€ NUKBUAHOCTU, NPOrpaMM OBpaTHOro BbiKyMa aKLUM,
naMeHeHun free-float, MakposKOHOMUYECKMX MapaMeTpPOB, HAlIOFOBOrO W MHOFO perynpoBaHus,

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

* % % cbanaHcMpoBaHHasi CTOUMOCTb

* % yMEpeHHbIV NoTeHUMan CHUXEHMUS
* BbICOKMWN MOTEHLMAN CHUKEHWNS

Ntoroebin 6ann He MoxeT 6biTb 6onbwe 5 n Medbwe 1. MNMpu npesbiweHun 5 6annos
B pe3y/ibTaTe arperMpoBaHUsi KOMMOHEHTOB PpeWTUHra WTOroBas OLEHKa MpUpaBHMBAETCA
K MakcKMasbHO BO3MOXHoMN — 5 6annoe (ogHa koM6uHauma cornacHo matpuue). [Mpu HynesoM unm
OTpULATENIbHOM 3HadeHuM no wutoram arpervposaHuns (10 koMBUHALMIM) UTOroBas OLEHKa

npmnpaBHmnBaeTCcd K MMHMNMalIbHO Bo3MoXXHown — 1 6ann.
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1. MoTeHumnanbHas AOXOAHOCTb

AuanasoH

(40%; %]
(40%; %]
(15%; 40%]
(40%; %]
(40%; ©%)]
(40%; ©%)]
(15%; 40%)]
(15%; 40%]
(-5%; 15%]
(40%; ©%]
(40%; ©%)]
(15%; 40%]
(15%; 40%]
(15%; 40%]
(-5%; 15%]
(-5%:; 15%]

(-30%; -5%)]
(40%; ©%)]
(15%; 40%]
(15%; 40%]
(-5%; 15%]
(-5%; 15%]
(-5%:; 15%]

(-30%; -5%]

(-30%; -5%)]

[-100%; -30%]
(-5%; 15%]
(-5%; 15%]
(-5%; 15%]

(-30%; -5%)]

(-30%; -5%)]

(-30%; -5%)]

[-100%; -30%)]

[-100%; -30%]
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2. 3awumrTa npas
MHBECTOpPOB

0
-1

3. JononHuTtenbHbie
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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 AeHexXHbix noTokos, DCF) n nporHosHol ansmnaeHaHoM 4OXO4HOCTU, KOTOPYHO
MOXEeT TMOJyYnTb MHBECTOp [0 JAaTbl, Ha KOTOpYK TMoJjlydyeHa pacyéTHas ueHa (KOHUa

COOTBETCTBYHIOLLENO KaJIeHAApHOro roaa).

I'IOTeHumaanaq AOXOAHOCTb paCCyYMNTbIBaeTCa Nno cl)opMyne:

CP+D,
R=—"_1
Py

roe:

CP (calculated price) — pacuéTHas LeHa akumu;

D1 —avBuaeH Ha o4HY akLmio, OKMAAEMbIA B MepUOLEe MEXAY NPUCBOEHNEM PEUTUHIA U KOHLIOM
COOTBETCTBYHOLLEro KaNeHAAPHOrOo roaa;

Po —pbIHOYHas LieHa akuMu Npu NMPUCBOEHUU PENUTUHTA.

BTa6nmu.e 2 npmeegeHbl Anana3oHbl BO3MOXXHOIo M3MeHeHna uUeHbl Ong |<a>|<,u,0|?1 n3 NaTm
|<aTeropM|?1 OLEeHKHN I'IOTeHLJ,MaJ'IbHOIZ AOXOAHOCTU, KOTOpPblEe NMEIOT ob6o3HauveHus ot 1 (HaI/IMeHbLuaﬂ

oLeHKa) Ao 5 (Hanbornbluas oLeHKa).

Tabnuua 2. BannbHas oueHKa NOTEHUMaNbHOMN AOXOAHOCTH

,D,VIaI'IaBOHbI 3HaYeHUM NOoTeHUMUaNbHOMN
bannbHas OoLEeHKa
AOXOAHOCTHU

(40%; +<0)
(15%; 40%]
(-5%:; 15%]
(-30%; -5%)]
[-100%; -30%]

- N W A~ U

Anroput™m BbluncneHus PL,
Ouenka PL, no metogy DCF npegnnonaraert 4 wara:
1) nporHo3upoBaHMe AeHEXHbIX MOTOKOB SMUTEHTA;
2) oueHKa CTaBKU AMCKOHTUPOBaHMS;
3) pacuyéTt nprBeAEHHON CTOMMOCTM NMPOrHO3HbIX MOTOKOB U TEPMUHA/IBHON CTOUMOCTMU;
4) ¢$uHanbHasg KanbKynsaumMa pacy€THOM LeHbl.

®opmynbl MeTtoaa DCF (nprBeneHve aeHeXkHOro noToka, pacyét TepMMHaNbHON CTOUMOCTI)
yHuBepcanbHbl. OpgHako ana pacuyéta ucnonbsyemoro ceobopHoro geHexxHoro notoka (FCF)
SMUTEHTa MOTYT NMPUMEHATLCA Pa3/INyHble NOAXOAbl: Ha 6u3Hec koMnaHuu B uenom (Free Cash Flow
to the Firm, FCFF) nnun Ha akumoHepHbin kanutan (Free Cash Flow to Equity, FCFE). MNMocneaHnn

06bIuHO npmnMmeHqaeTca npum oueHke 35MUTEHTOB CI)VIHaHCOBOI'O CeKTopa, a TaKXXe B Ccnydaax
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3Ha4YnUTENbHOIro N3MeHeHnd 4YncTtoro gojira SMUTeHTa B |<paT|<ocp0quV| nepcnekTtmee, YTO MOXeT

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

Kniouesble paznuuma Mexay noaxoaamun npeacTasneHbl B Tabnuue 3 (pacwudposku

NCNosb3yeMbiX B Ta6n|/|u,e COI(an.leHMl;'I npumeeneHbl ganee no TeI(CTy).

Tabnnua 3. Otnnuus stanos onpeaenenus PL, B saBucumocTu ot tnuna FCF

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

CTOMMOCTU NMPOrHO3HbIX MOTOKOB onepaumoHHoro 6usHeca .

. . (Equity Value)
Y TePMUHANIbHOW CTOMMOCTU (Enterprise Value, EV)

(EV - umncTbint gonr - npoune .
. Equity Value /
PacuérHas ueHa KOMMoHeHTbl EV) / .
. KOMMYECTBO akumin B obpaleHnn
KOMMYECTBO akLui B obpaleHunm

1. MporHo3anpoBaHne AeHEXHbIX MOTOKOB
1.1.  WUcxopHble paHHbIE

Mpn nporHosmnposBaHnn geHexHbix noTokoe HKP MoxeT wucnonbsoBaTb MNporHosHyo
duHaHCcoBYlO MoAefnb 3MUTEHTa, OAHaKo MpW HeobXOAMMOCTU KoppekTupyeT eé (HanpuMmep,
B C/lyYae Mpu3HaHUsA HepeanncTUYHbIMU MPeanocbiioK, NeXalmx B OCHOBE MPOrHO30B SMUTEHTA).
Ncrnonbsyemas HKP ¢wuHaHcoBas Mopenb [o/KHa MMETb MPOrHO3HbIA TOPU3OHT He MeHee
36 mMecaues, coaepycaTb AaHHble ans pacyéta FCF v nporHosHyto AMHaMUKY KtoueBbixX 6anaHCoOBbIX
ctaterr. B uenax orpaHWueHUs BANAHUA KOPPEKTUPOBOK Ha KOJIMYECTBEHHYIO OLIEHKY
noteHumanoHon goxogHoctn HKP ctpemutca nonydyaTb y sMUTEHTOB NMpOrHo3Hble PuHaHCOBbIE

Mogenn C ropusaoHTOM He MeHee 60 MecdLleB.

HononHutensHo aHanuTtukm HKP MoryT yanuHaTb MporHosHbIi roOpuM3OHT MOyYeHHOW OT
aMuTeHTa $uHaHcoBon mMomenu (obbiuHo B npegenax 10 net), uTobbl TepMUHaNbHas CTOMMOCTb
cocTtaBnana He 6onee 70% ot Enterprise Value (B cnyuae ncnonszosanua FCFF) unu Equity Value

(e cnyuyae ncnonbzosaHusa FCFE).
1.2 basosas ¢popmyna pacuéra FCFF
FCFF=EBIT x (1 = T) + AMopTusaumsa — CapEx — MiameHeHMne obopoTHOro KanuTana,

roe:
EBIT — onepaunoHHas npubbinb 4O NPOLIEHTOB U HaoroB,
T — addexTrBHAn cTaBKa Hanora Ha NpubbINb (£ax rate),

CapEx — kanuntanoenoxeHus.
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MN3meHeHMe 060pOoTHOro KanmTana paccumTbiBaeTCA CAeAYoWMM 06pa3oM:

— 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 CNyYae UCMosb30BaHUA NpaMoro Metoaa coctaenexHms OA0C:

yBenunuyeHve/(yMeHblweHme) ebUTOPCKON 3a40/HKEHHOCTH
+ yBenuueHuve/(yMeHbLIEHNE) 3aracos
+ yBenuueHve/(yMeHbLIeHWe) MpoUYnx 06OPOTHbLIX akTUBOB B COCTaBe 06OPOTHOro KanuTana
+ yMeHbLeHne/(yBennueHne) KpeauTopCcKor 3aA40KEHHOCTH

+ yMeHbLeHne/(yBenmyeHme) npoumx KpaTKoCpoUHbix 0653aTenbCcTs B COCTaBe 060pOTHOrO

KannTana

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

AOYepHUX opraHmM3auum
1.3. basosas ¢popmyna pacuéra FCFE
FCFE=FCFF - Int*(1-T)+ NDC - Dp,

roe:

FCFF — cBo60oaHbIli AeHe)HbIN NOTOK A8 KOMMNaHUK,
Int — NpoueHTHble pacxopl MO [ONrY,

T — addexTnBHan cTaBKa Hanora Ha NpubbINb (tax rate),
NDC — uyucroe nameHeHue gonra,

Dp — BbIN1aTbl MO NpuUBUNErMpoBaHHbIM akKUNAM.

1.4. OcobeHHocTU pacuéTta ANna GUHAHCOBbIX UHCTUTYTOB

OueHka $pMHAHCOBbIX MHCTUTYTOB MMEET OCOBEHHOCTM B YaCTU pacyéTa AeHEeXHbIX MOTOKOB,
KOTOPbIV MPUHUMAET BO BHMMaHWE CMOCOBHOCTb PUHMHCTUTYTOB CO3A4aBaTb CTOMMOCTb Ha OCHOBE
cBoero 6anaHca. OueHka GUMHAHCOBbIX MHCTUTYTOB ocylecTenseTca Ha ocHoBe FCFE, kotopbili B

AaHHOM C/ly4yae paccumTbiBaeTcs no dopmyne:

FCFE = [leHeXXHbI IOTOK OT OCHOBHOM JiesaTesnibHOCTH (1) + WcTounuku (2)
— Hcnosib3oBanue (3)

B Tabnnue 4 npencraBneHbl KntoueBble COCTaBNSAIOWME, pefieBaHTHbIe A8 GUHAHCOBbIX

NHCTUTYTOB.

Tabnnua 4. Kniouesbie coctasnsaowme FCFE, peneBaHTHble ans ¢pMHAHCOBbIX UHCTUTYTOB

KomnonenT FCFE Kniouesble cocTaBnsowme

. .+ uuCTble NpoLEeHTHble 4OXO4bI
[eHeXkHbIn NOTOK OT OCHOBHOM

+4YyncTble KOMUCCUOHHbIE AOXOAbl

LesaTenbHoCcTU

- OMepauMOHHbIE PaCcXoApl U Hamorm

+ noraweHne KpeauTos
NecTounnkn

+ NPUPOCT AEMNO3UTOB U NHbIX 06A3aTENLCTB

+ Bblfavya KpeauToB M NpuobpeTeHne LeHHbIX byMar
Mcnonb3oBaHune

— CHWKeHUNe geno3nToB U UHbIX ob653aTenbcTB
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B ortmenbHbix cnyuasx (HampuMmep, 418 GUHAHCOBbBIX 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 cTaBkuM gaBnatoTca GopMynbl  cpegHeB3BeweHHoW cToumocTm  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= = X Re+ = X Rd x (1-T)
vV |4
roe:

E — pblHOUYHas cTOMMOCTb CO6CTBEHHOrO KanuTana (equity), Bkitouas NpUBUIErMpPOBaHHbIEe akLUN.
Kak npaBuno, pbiHOUYHas CTOMMOCTb (KanuTannsauus) — 3TO NPOU3BEAEHUS KONMYECTBa akUmi u

PbIHOYHOW LieHbl OAHOM aKLUW.

D — pbIHOYHas CTOMMOCTb 3aéMHOro KanuTana (debt).

V =E + D — o61was pbiIHOYHasg CTOMMOCTb KarnuTana KOMAaHUM.

Re — oxunpaeMas poxogHocTb cobcTBeHHOro kanutana (cost of equity, CoE).
Rd — oxxnpaemas noxonHoOCTb 3aéMHoro KanuTana (cost of debt, CoD).

T — Hanorosas cTaBeka (tax rate).

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

CPOYHOCTbIO, conocTaBnMoOm ¢ nepnoaoM nporHOo3npoBaHA AEeHEXKHbIX MOTOKOB.

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

OHMU TaKdKe YUYNTbIBAOTCA B CTPYKTYp€ KanuTtana.

Mcnonb3oBaHMe PbIHOYHOM CTOMMOCTW YacTer KanuTana Aas BblYMC/IEHUA He Bcerpa
BO3MOXXHO, €C/M Takasi CTOMMOCTb M3MEHYMBa WM €€ 3HayeHne HepgocTynHo. Hanpumep, mMoryT
BO3HWKHYTb 3aTPyAHEHMUs C YCTaHOB/IEHMEM pPbIHOYHOM CTOMMOCTW Aojra KoMmnaHuwu. B cnyuae

3HauYMUTE/IbHOM BONIAaTUNbHOCTM CTPYKTYpbl KannTasa KOMMNaHUU NpnMeHdaeTCd ueneBoe 3Ha4vyeHune.

ANHKP 1



2.2 PacuéTt cToMMocTu aKUMOHEepHOro KanuTana

Re = CoE (Cost of Equity) — oxxnpaemMas CTOMMOCTb aKLMOHEPHOTO KanuTana.

Re — oxunpaemas CTOMMOCTb (BOXOAHOCTb) akLMOHEPHOro KanuTana.
Re = Rf + Beta X (ERP)

roe:
Rf — 6espuckosas craeka. Kak npaeuno, 6epértca pybnéesas craska no 5-10-netHum
rocynapcTBeHHbIM OyMaraM, A/IMTENbHOCTb MOraleHus KOTOpbIX, Kak npaBuio, 6amska
NMPOrHO3HOMY Mepuoay KOMMaHUM.

ERP (Equity Risk Premium) BbluncnseTcsa no popmyne:

ERP = E(Rm) - Rf

roe:
E(Rm) — oxxmaaeMas [OXOAHOCTb pPbIHOYHOTO NopTdens.

Bi— 6eTa-koaddNLMEHT aKTUBA, KOTOPbIA OnpeaenseTcs Kak OTHOLWIEHWe KOBapuauuu akTMBa
K aucnepcum pbiHoyHoro noptdens. KoadpouumeHT nsmepset puck, nobasnsemblin MHBeCTULMEN
K pbiHOYHOMY nopTdento. KoapduumeHT 6eTa 3aBMCcUT oT oTpacnesoro pucka ( unleveraged beta,

Bu) V YPOBHS AONFOBOM Harpy3km KOHKPEeTHOW KOMMAaHUK.

roe:
pB; — 6eTa akTuBa /,
Ojm — KOBapuaLMs akTUBa i C pbiIHOYHbIM NopTdeneM,

02, — aMcnepcus pbiHOUHOro nopTdens.

Ona pacuétoB aucnepcum pbiHOYHOro nopTdens, Kak MpaBUAO WCMOMb3YeTCa MHAEKC
MockoBckor bupxu.

Mpn oOTCYTCTBUW AAUTENBHBIX WCTOPUYECKUX HABMOAEHUN, CYLECTBEHHbIX BHELHUX
dbakTOpOB, BAMSAIOWMX Ha pacyéT MapaMeTpoB 3a mMpenplayliMe nepuombl, WCMOMb3yrTCs

pre,D,HéHHble, HOpPpMann3oBaHHbI€ UCTOPpUYECKUNE, OTPpaCEBbIE, TapreTupyembie nokasatesin.

®DUHAHCOBBIN pblYar KOMMaHWK yYBeNn4MBaeT 6a30BbIN PUCK, CBA3aHHBIN C OTPAc/eBbiM BUAOM
pesatenbHocTu. Micnonbayembii oTpacnesomn 6eta-koadduumenT (beta unleveraged, 5,) nossonser
BbIYNC/IUTb 3HaueHue crneumduyHoro beta-koadpouumnenTa (beta leveraged, ;) ona KOHKpeTHOro

3MUTEHTA C YYETOM €ro A0/ITOBOMN HarpysKu.

Bi=PBu x[1+(A-T)x %]
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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 cTonMocTU cO6CTBEHHOro KanuTana Ha pa3NIMYHbIX 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 Bbl60pl(a MOXXeT O0eNNTbCA Ha ABa U 6onee nepuonaa (BI(I'IIO‘-IaFl nnn NcKnr4vada

I(pVI3VICHbIe), Ha Ka>XAOM U3 KOTOPbIX MOAeIb OLLeHUBaeTCa OTAEe/IbHO.

BapuaHTbl pacuéra cTonmMocTm cob6CTBEHHOro KanuTana
|. Yepes apbuTtpaskHoe LieHoobpa3oBaHMe

PacuéT ctomMocTy cobcTBEHHOro KanuTana yepes Teopuo apbUTpakHOro LeHoobpasoBaHUs
(Arbitrage Pricing Model, ATM) nogpaszyMeBaeT MHOXECTBEHHOCTb MapaMeTpoOB perpeccmm
AOXOAHOCTU wHBeCcTMUMKW. [lna koMmaHui obpabaTbiBatowelrt MPOMbIWIEHHOCTU K/IHOYEBbIMU
napameTpamn perpeccuu MoryT 6biTb naMeHeHus BB, ong HedTaHbIX KOMMNaHWI — LieHbl Ha HedTb,

AN 6aHKOB — UHNauma.

Re=81"F1+B82*F2+B83*FR3 + ... +Bn*Fn,
roe:
Re — oxunpaemas CTOMMOCTb (AOXOAHOCTb) akKLLIMOHEPHOro KanuTana,
Fi — oxunpgaeMoe nameHeHue i-ro pakTopa,

Bi — uyBCTBUTENBHOCTb aKTMBA K U3MEHEHMUIO i-ro daKTopa.

Il. Yepes cToMMOCTb 3aEMHOrO KanuTana

Cnocob Bbl60pa CTaBKM OUCKOHTUPOBaHMA 014 aKUMOHEPHOIO KanmTtaslia paCCynTbiBaeTCa Ha OCHOBE
Ha,El,6aBKI/I K 4OXOOHOCTU K NMoraeHuno TopryembixX oNroBbiX MHCTPYMEHTOB SMUTEHTaA. BapVIaHTOM

KOMNM4YeCTBEHHOIO NoAxona B aHHOM C/iyvae aBdeTcs d)opMyna:

CTronmocTb cobeTBeHHOro KanuTana = CtouMocTb 3aéMHoro kanuTtana * (CtaHgapTHoe
OTK/IOHEHWe CTOMMOCTU cobcTBeHHOro Kanutana / CTtaHaapTHOEe OTKIOHEHWE CTOUMOCTH

obnurauni)

Pacuét ocylecTBnseTcs Ha ocHOBe KOTUPOBOK MYBANUYHbBIX TMKBUAHbIX ByMar aMUTEHTa Npwu
MX Hannuum (BUpXKeBon N NUKBUOHbINM BHEOMpPKEBOW pbiHKM). [JaHHbI noaxon ucnonb3yercs Ans

NpoOBEPKN CTOMMOCTU KannTana ansa KOMMaHWUN CO 3HAYUTE/IbHbIM I'Iy6J'IVILIHO TOpryembiM 0OJ/ITOM.
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B cnyuae otcyTtctBMA nybAMuHO TOopryembix 6OyMar OCywecTBASETCS CpaBHeHWe C
KOTUpyeMbiIMN KOMMaHUAMUN-aHanoraMmun no OTpaCﬂeBOI\/'I npuHagne>xHoCTn U AONTOBbIM MEeTpUKaM,
OLeHKa [AOXOAHOCTM COrMacHO PbIHOYHOW KPUBOW [AOXOAHOCTUM SMUTEHTOB, KOPMOPaTUBHBIM

cnpsapam.

[11. Yepes mogenb amsmaeHaHoro pocta (DDM)

ﬂ,l’lﬂ KOMMaHUN CO CcTabubHbIMU ansmaeHaoHbiMM BbiN/1laTaMU BO3MOXXHO WMCMO/1b3OBaHUe
dopMy bl TpebyeMon HOPMbl LOXOAHOCTM aKLMOHEPHOro KanuTana:
Dy
Re = P— + 9,
0

roe:
Re — oxxnpgaemas ctommMocTb (BOXOAHOCTb) aKLLMOHEPHOrO KanuTana,
g —TeMN NpupocTa AeHEXXHbIX MOTOKOB B /J,OHFOCquHOl)‘I nepcnektuee,
Dy — AMBUAEHA CliefytolLero nepmoaa,

Po —ueHa akuunn.

3. Pacuér npusepéHHoi croumoctu FCF u TepMmHanbHoi ctoumMocTu
basosas popmyna

CymMupys Bce npueenéHHble aeHexHble notoku (FCFF, FCFE) 3a nporHosumpyembit nepuog, Mol
nonyyYyaeM CyMMapHylo MpUBEAEHHYIO CTOMMOCTb OMEepPaLMOHHbIX AEHEXHbIX MOTOKOoB. B oblem
c/lyyae, KOroa ecTb BO3MOXHOCTb PaccuMTaTh AEHEXHbI MOTOK ANA KaXAoro nepuoga, popmyna

AONCKOHTUPOBaHUA AeHEXKHDbIX MOTOKOB BbIrNAouUT cnegyroumnm o6pa30M:

CF,

V= o

roe:

PV (Present Value) — npvBegéHHas CTOMMOCTb AEHEXHOIO MNOTOKa,
CF, — penexHbin notok (FCFF unu FCFE) B nepuoge ¢,

t — nepwuog (Hanpumep, rogn),

r— CTaBKa AUCKOHTUPOBaHUA.

Ha npakTtuke, npu Bbibope NUMUTUPOBAHHOrO MPOrHO3HOrMO MepuoAa, CTOMMOCTb, Kak

npaBunno, paCcCynNTbiBaeTCAd Ha OCHOBE OBYX OCHOBHbIX KOMIMOHEHTOB!

Croumocts = Y, PV +TV,
roe:
Z PV - CyMMapHaﬂ I'Ipl/IBe,D,éHHaﬂ CTOMMOCTb OEeHEXHbIX MOTOKOB B TeyeHune nporHo3Horo I'Iepl/lo,ﬂ,a,

TV’ —npusenéHHas (QUCKOHTMPOBaHHas K MOMeHTy pacuéTa PLL) TepMuHanbHas (octaTouHas)

CTOMMOCTb 3a NpeaenaMm NporHO3HOro nepunoaa

TepMVIHafIbHaﬂ CTONMOCTb Yy4YUTbIBa€T CTOMMOCTb KOMMaHMN NOC/s1e OKOHYaHUA NMPOrHO3HOro

nepvoga. [lna pacuyéta TepMMHaNbHON CTOMMOCTU UCMOMb3yeTcs ¢GopMyna NOCTOAHHOrO pocTa
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FopaoHa — Hanbonee pacnpoCTpaHEHHbIN MeToh, MpeanofiaralolWwmii, YTO KOMMaHusa Oyaer

reHepupoBaTtb AeHEXXHbIE MOTOKW, pacTylwne NnoCTodHHbIMU TEMMNaMU B ,EI,OJ'II'OCpO‘-IHOI\;I nepcnektmee.

_ FCF x (1+g)
- —

TV

roe:
TV — TepMuHanbHas CTOMMOCTb, KOTOPas B Aa/ibHENLWEM MPUBOLAUTCS (BUCKOHTUPYETCSH) K MOMEHTY
pacuéTa PLI,

FCF — nocnegHun eHexXkHbl MOTOK, T. €. AEHEXHbIM MOTOK 3a nocieaHui stan (06bl4HO NocnegHnn
ron) MporHO3HOro nepmoaa,

£ —TeMM NpUpocTa AEHEXHbIX MOTOKOB B JIONTOCPOYHOMN NepcrnekTmBe,

r— CTaBKa QNCKOHTUPOBaHUA.

HKP cTpemutca onpepensaTs TeMn nNpupocTa LEHEXHbIX MOTOKOB B AOJATOCPOYHOM
nepcrekTMee Ha WHAMBUAYASbHOW OCHOBE, C YYETOM creunduKnm 3SMUTEHTA U OTPacfieBbiX
TeHaeHuMI. Ho B oTcyTcTBME HageXHbIX OLEHOK AnHaMUKK pasenutmsa smmteHta HKP npupasHusaer
napaMeTp g K OXMOaeMOMy YCTOMUYMBOMY TeMMy npupocTa HoMuHanbHoro BBI. Mcxops ns uenu
banka Poccum no nHdnaumm B 4% n gmanasoHa oueHok noTeHumanbHoro pocta BBI1 B peanbHom
BoipaXkeHum B 1,5-2,5%, HKP ncnonbayeT 6% B KauecTse OLEHKM OXXMOAEMOro YCTONYMBOro TeMna

npupocTa HoMmnHanbHoro BBIT.

®opmyna lopaoHa He Bcerma MpuvMeHMMa K KOMMaHUAM, A8 KOTOPbIX TOPU3OHT
YHKLUMOHMPOBaHUS NMNMUTUPOBaH. [lna HUX npuMeHsieTca ABYX- UNK TpéxdaszHaa Moaenb, KOoraa
MPOrHO3HbIN MepUoL, YANMHAETCA C 3a4aHMeM pa3HbIX MapaMeTpoB POCTa AJ18 Pa3HbIX 3Tanos.
4, PacuéT Equity Value u PL

B 3aBucrMocTu oT Trna ncnonbayemoro geHexHoro notoka (FCFF nnnFCFE) cymma npuBenénHom
CTOMMOCTM MPOrHO3HbIX MOTOKOB Y TEPMUHANBHOW CTOMMOCTU OnpeaensieT CTOMMOCTb
onepaumoHHoro busHeca komnaHum (Enterprise Value, EV) nnu ctoumocTs eé akumoHepHoro

kanutana (Equity Value):

(i) Equity Value = Cymma npuBepéHHbIx aeHexHbix notokos (FCFE) + MNpueenérHas

TepMuHanbHasa ctoumocTb FCFE

(ii) EV = CyMMa npusenHHbix geHexkHbix notokos (FCFF) + MpueenéHHas TepMmHanbHasn

ctoumocTb FCFE

B nocnegHem cnyvae (EV) nepexos Kk axkumoHepHor ctoumoctu (Equity Value)
ocyLecTeiseTcs AafbHenweM yepes Gopmyny:
Equity Value = EV — uncToii gonr — npoune KoMnoHeHTbl EV,

roe:

Yunctoin OONr = CTOMMOCTb AONTOBbIX obs3aTenscTs — AOeHeXXHble cpeactea N Ux

3KBUBA/I€HTDbI
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npouve KomnoHeHTbl EV = cToumocTb [oAM MeHblMHCTBA + CTOMMOCTb
NMPUBUNEINMPOBAHHbBIX aKUWM  MNpeanpusTUs  — CTOMMOCTb  MHBECTULMN
B aCCOLUMMPOBaHHbIE KOMMAaHUW —ApYyrne HeonepauyoHHblIe akTUBbI M NacCUBbI

(HeTTO)

PacuétHas ueHa (PL) nonyyaeTtcs peneHnem 3HayeHms akLumMoHepHol ctoumMocTh (Equity

Value) Ha KonnyecTBO akuM B cBOHOAHOM Ob6paLleHNU:

PL, = Equity Value / konnyecTBo akum B CBO6GOAHOM OBpaLLeHMN

5. CueHapHbIN aHanus 1 nHble cneundunueckmne noagxoabl K onpegeneruio PLL

HKP npuMeHseT cueHapHbii aHanuM3 B Cnyyae npeanosiaraeMon  3HauuTeNbHOM
YYBCTBUTE/IBHOCTU LEHEXHbIX MOTOKOB K BXOAHbIM MapaMeTpaM U CYLEeCTBEHHOW BEepOSATHOCTU
pe3kux KonebaHWI Takux napameTpoB. [1pu Bbicokon HeonpegenéHHocTn unm crneumduyecKmx
YCNOBUAX MOXET MPUMEHATbCA CpaBHUTE/IbHAs OLEHKa, OLeHKa B BUAe Auana3oHa ctoumocTu. B
YaCTHOCTU, CLUEHapHbIA aHann3 MpUMEHAETCa B CydYasaX, KOrAa BeposaTHoe cobbiThe KapAMHanbHO
MEHSEeT OLeHKN [EeHEXHbIX MOTOKOB (BBEAEHME UM OTMEHa OrpaHNYUTENbHBIX CaHKLWOHHBIX Mep,
3anycKk HOBOro KpyrnHoro npoekTa, kpynHoe M&A v 1. a). [lnanasoH oueHkun, HanpuMep, NpMMeHUM
B C/lyyae MEepBUYHOrO BbIXOAA 3MUTEHTa Ha OTKpbITbIM pbiHOK (IPO) n oTcyTtcTBMa LeHoBoro

OpueHTuMpa B NpoLWIoM.

B cnyvyae MUCnosnb3oBaHMA CUEHapHOro adHanlusa pacqéTHaq UueHa onpependetcd Kak

B3BeLleHHas (Beca — BepPOATHOCTU CLieHapUeB) OLLEHOK PaCYETHOM LieHbl B Pa3/IMYHbIX CLLEeHapusX.

AnbTepHaTMBHblE NOAXOAI K OLEHKE NMPUMEHSIOTCS B PeAKMX UIN CUTYaTMBHBIX CLLEeHapusXx,
B YaCTHOCTW, B YCNOBUSAX PE3KOro CHUXXEHWS TOYHOCTU MPOTrHO3UPOBAHUSA [AEHEXHbIX MOTOKOB,
KOHTEKCTE B/IUAHWNA TEX WU UHbIX CYyLLeCTBEeHHbIX cobbitun (M&A, HanpuMep). Tak, B HEKOTOpbIX
NCKNIOYUTENbHDBIX CNlyYasX pacyéTHas LieHa onpeaenseTcs He GyHAaMeHTalbHbIMUY, @ CUTYaTUBHBIMU
cueHapusamu. lNpumep: B cnyyae ckynku 6ymaru no ueHe X U 3HAUMTENbHOW BEpOATHOCTU €é
NpeAbsaBNeHUs K BbiKyrny akLMOHepaMu pacyéTHas LieHa MpupaBHMBaeTcs K LeHe X, MOCKObKY
oueHkn Ha ocHoBe DCF noTepsitoT peneBaHTHOCTb Moc/ie noTepu nNUMKBMAHocTu 6Gymaru. [ns
XONANHIOBbIX KOMMaHWIM AOMYCTUMA OLLEeHKa MyTEM CYMMUPOBAHMS OLIEHOK MX K/IOYEBbIX OObEeKTOB

WHBECTVPOBaHMSA C HEOH6XOAVMbBIMU KOPPEKTUPOBKAMM.

3aI.Ll,VITa npaB MHBECTOpPOB

O6wme NpUHLMMbI OLEHKM

B pamkax oueHknM akTopa paccMaTpuBalOTCH acmekTbl AEeATeNbHOCTWU, KOMMIeKCHO
XapaKTepuayloLimMe KauyeCTBO YrNpaB/ieHNs C TOYKN 3pEHUs ero BAUSHUSA Ha NOTeHUMan pocTa LieHbl
aKLMK, B T. 4. PUCKW, CBA3aHHbIE C HEAOCTaTOYHOWN NPO3PaYHOCTHIO AeATeNIbHOCTU, HEeHAANEXALLMM
cobniofeHneM npae akLMOHepOB, cneumMdUKon opraHusaumm paboTbl coBeTa AMPEKTOPOB U T. 4.
Peanunsaums prckoB, cBA3aHHbIX C HEAOCTaTKaMW B KOPMOPAaTUBHOM YNpaBieHUW, MOXET MPUBOAUTD
K TOMY, YTO CBOBOAHDIN AEHEXHbIN MOTOK, KOTOPbIN MOT 6bl GbITb HaNPaB/IeH Ha BbINAATy AMBUAEHAOB
M MaKCUMM3aLUMIO aKLMOHEPHOW CTOMMOCTW, HamnpaBnseTcs Ha LUenu, He COOTBEeTCTBYylOLME
WHTepecaM akumoHepoB. Mo UToram oueHKM dakTopa peUTUHT MOXKET BbiTb CHUXKEH Ha 2 CTyneHu

OTHOCUTEJIbHO OLUEeHKUN I'IOTEHLI,VI&}'IbHOVI [OXOAHOCTU, MOCKOJIbKY HefOoCTaTKMN B KOprnopatMBHOM
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ynpaBneHn MOryT oka3aTb CyLleCTBEHHOE HeratTMBHoe BindHMEe Ha peann3daunio noTeHuMana pocTta

[0 PAaCUYETHOM LieHbl akL UK.

Mpu oueHke ¢dakTopa BO BHMMaHME MPUHUMAIOTCA KakK TeKyliMe, Tak W cTpaTernmyeckue
acnekTbl OeATeNbHOCTM SMUTEHTa, €ro akUMOHepHas W YyrpaBneHyecKkass CTPYKTypa, OmbIT
peanusaumm ctpatermun. Kniouesble 3ajauM CUCTEMbl YrnpaBieHUs COCTOAT OLHOBPEMEHHO B
obecrneyeHnn 3dpdekTMBHOro GYHKUMOHNPOBaHUA B13Heca sMUTEHTa N COBMIOAEHNN MHTEPEecOoB

BCEX rpynn KpeaMTOpOB U MHBECTOPOB.
OcyuwecTsneHue oueHkn HKP ocyuwectsnsaercs B gsa stana:

— OueHKa cooTBeTcTBUA onybnmkoBaHHbIM BbaHkom Poccun pekomeHgaumsm B chdepe

KOPpNOopaTUBHOIO yNpaBneHNA;

— OUeHKa NpaKTukum CO6}'IPO,U,eHI/I$| npaB NHBECTOPOB.

OLLeHI(a COOTBETCTBUA peKoOMeHOaUundaM B ccl)epe KOpPpNopaTUBHOIO yrpaBieHUd

B otHoweHnn pekomeHpaumin banka Poccnm HKP ocHoBHOE BHMMaHMe yaenseT BbINOAHEHNIO
npuHumnoe Kopexkca kopnopatueHoro ynpaeneHus (KKY); pekoMeHpauuii no packpbiTvio B
ronoBOM OTYETe MYB6/AMYHOrO aKUMOHepHoro obuwiecTBa OTYETA O COBMOAEHUM MPUHLUMOB U
pekomeHpaumn KKY; pekoMeHaaLmii o ¢popMrpoBaHmio 1 obecrneyeHmo MpeeMCcTBEHHOCTM COBETa
ANpeKTopoB (HabntopaTeNnbHOro coBeTa) MyB6/IMUYHBIX akKUMOHEepHbIX oblwecTB; pekoMeHAauui no
yuyacTUIO CcOBeTa AMPeKTOpoB (HabntopaTeNbHOro COBeTa) B MpoLeccax pasBUTUS U yrpaB/ieHus
MHPOPMALIMOHHBIMU TEXHONOTMAMU WU YMNpaBieHUs PUCKOM MHPOpPMaLMOHHOM 6e30MacHOCTU B
ny6/MYHOM aKLlMOHEPHOM ObLLeCTBe; peKOMeHAaLMA MO PAaCKPbITUO MY6ANYHBIMU aKLMOHEPHbBIMU
obuwectBaMu HeduHaHCOBOM WHOPMaLMK, CBA3AHHOM C [EeATENbHOCTbIO TakmMxX OOLLecTs;
peKoMeHAaLmMii Mo peanmsaumm NPUHLMNOB OTBETCTBEHHOIO NMHBECTUPOBAHUSA N UHbIX AOKYMEHTOB,

O,D,O6peHHbIX COBETOM AMNpEeKTOpOB baHka Poccumn.

Ha paHHoMm atane HKP ocylecTBnseT konnuecTBeHHylo OLlEHKY cobnofeHns SMUTEHTaMu

npuHumnos KKY baHka Poccuun. Metoamka pacuéra onmpaetca Ha «Popmy oTuéTa o cobntogeHun

npuHumnos KKY» (mnanee — «dopma»). @opma copepxuT 7 paszgenos, 24 rpynnbl M OKOJMO

80 npuHUMNOB, KaXAbI M3 KOTOPbIX PAcKpbIT Yepe3 KpUTEepUM co cTaTycamMu «cobniopaetcs /
yacTMYHO cobntodaeTtca / He cobniopaetca». B uenax ontuMuzaumm Metogumkm pacuéra HKP
obbveauHseT pasgensl «CoBeT aMpekTopos obuwectea», «KopropatueHbin cekpeTapb» 1 «Cuctema
BO3HAarpax4eHus 4JeHOB COBETa AUPEKTOPOB, WCMOJSIHUTENbHbIX OPraHOB W MHbIX KJIHOUYEBbIX
pyKOBOASALWMX paboTHUKOB obuiecTBa» B oAvH pasgen «OpraHusaums MeHemKMeHTa U cucTema
BO3HarpaxxaeHusa». TakuM obpasoM, areHTCTBO OLEHWBAET COOTBETCTBME SMUTEHTa MpUHUMMAaM

KOPMOPAaTMBHOrO YrpaB/ieHUs, CrpynnMpOBaHHbIM B MATb Pa3Aesos:
l. [MpaBa akLLMOHEPOB 1 PaBEHCTBO YC/IOBUMN.
[l.  OpraHusauma MeHegKMeHTa 1 CUCTeMa BO3HarpaXxaeHus.
1. Cucrtema ynpaBneHus puckamMm U BHYTPEHHEro KOHTPOS.
IV.  PackpbiTne nHpopmaumm, nHdopMaLMoHHas MOANTUKA.
V.  CywecTBeHHble KOpNopaTUBHbIE AeNCTBMS.

HKP BbibopoyHO npoBepseT cobnogeHWe SMUTEHTOM  YKasaHHbIX  MPUHUMMOB,

PYKOBOACTBYACb nogxongaMum, U3NOXKeHHbIMM HWXKe B pa3spgene «KpaTKoe onmcaHme noaxonoB K
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oueHKe MpUHUMMNOoB KopropaTueHoro ynpaeneHus». HKP paccMatpuBaeT He Tonbko dakTuyeckm
3apUKCMPOBAHHOE WCMOMIHEHWE YCTAaHOBNEHHbIX KOPMOPATUBHbIX Mpouedyp, HO U rybuHy
WX BCTPanBaHMsa B GU3HEC-NPOoLECChl, YCTOMYMBOCTb KOPMNOPATUBHbIX MPaKTMK BO BPEMEHU, a TakxKe

noTeHuunanbHble peryndartopHbie n penytaunMoHHbIe NoCNencTemda HapyweHna Taknx npouenyp.

B ocHoBe pacuéta nexuT MHTerpanbHbi MHAEKC COOTBETCTBUS KOPMOPATMBHbBIX MOAUTUK U
npaktnk npuHumnam KKY, BbipakeHHbIN B MPOLEHTaX MU OTPaXKAlOWMI AOIO BbINOAHAEMbIX MU
YACTUYHO BbIMNONHAEMbIX MPUHLMMOB B 06WeM Ux yncne. ANroput™ pacyéta MHAEKCa CM. HUXe B

pasgene «ANropnTM pacuyéTa.

Mpw 3HaueHnn nuaekca 2 70% oueHka cyboaktopa «CooTeeTcTBne pekoMeHpaumam banka
Poccum B cdepe KY» paBHa Hynto U He BAMAET Ha PEUTUHr. Takas oOLEHKa O3HayaeT, uTo
perynsaTopHble U penyTaluMOHHbIE PUCKWM 3MUTEHTa B LENOM KOHTPOMMPYHOTCA, a KayecTBO
KOPMOPAaTMBHOIO YNpaB/ieHUs He OKa3blBaeT HEraTUBHOIO BAMSHNA Ha MOTEHLMANbHYH JOXOAHOCTD

aKkummn.

Ecnn 3HayeHue wuHpekca HaxoouTca B puanasoHe [40%; 70%), oueHka cybdakTopa
«CooteetcTBre pekoMmeHgauusMm baHka Poccum B cdepe KY» paBHa -1 u, cooTBeTcTBEHHO,
npegnonaraet BbiMeT 16anna M3 oOUEHKM MOTEHUMANbHOW AOXOAHOCTU. DTO O3HayaeT, YTo B
KOPMOPaTMBHOM YMpaBfeHUN CYLLeCTBYIOT 3HauuMble Mpobesibl, oKasblBalowme cAepuBatolLee
BAUAHME Ha MOTEeHUMan pocTa LEeHbl akuMi, OAHAKO OHW SABAAIOTCS YCTPAHUMbIMU U He

CBNAETENbCTBYHOT O CUCTEMHDbIX HEAOCTaTKaxX B KOpPNOpaTUBHOM yrnpaB/ieHUN.

Ecnn  3HauyeHne wuHpgekca cocrtaBndetr <40%, oueHka cybdaktopa «CooTeeTcTBUEe
pekoMeHpaumaM banka Poccun B chepe KY» paBHasd -2 1, cOOTBETCTBEHHO, NpeanonaraeT BblyeT
2 6annoB M3 OLUEHKWN MoTeHUManbHoM goxogHocTu. [NMoMMMo 3Toro, oueHka Ha ypoBHe —2 6anna
npuceamMBaeTcs, €CiMi  MMeeT MeCTO HEBbIMOJHEHME KPUTUYECKM BaXKHOTO  MpUHLMMA
KOpropaTMBHOro yrpaeneHus. [log KpuUTUYeCKM BaXKHbIM MOHMMAETCA MO6ON U3 MPUHLMUMOSB,
HanpsaMyt TpebyeMbixX 3aKOHOAATeNIbCTBOM (HanpuMep, OTCYTCTBME KOMUTETa COBETa ANPEKTOPOB
no ayauTy, HepackpbiTve coobuweHus o rogoBoM obweM cobpaHumn akumoHepos 2 30 gHei,
OTCYTCTBME MnogpasgenieHms BHyTpeHHero ayauta). OueHka Ha ypoBHe —2 6anfa O3HayaeT, uTo B
KOPMOPaTMBHOM YMpPaB/NeHUM CYLECTBYIOT CUCTEMHbIE He[OoCTaTKW, YCTpaHeHMe KOTOpbIX
noTpebyeT 3HAUMTENbHOMO BPEMEHW, M TakmMe HeZOCTaTKM ChOoCOBHbl OKasaTb CyLeCTBEeHHoe

HeraTMBHOE BAUSHME Ha CTOMMOCTb aKLIMMNA.
AnropuTtmM pacuéTa
1. OnpegeneHne 6annbHbIX OLLEHOK KPUTEPUEB NMPUHLNMOB:
— «cobniopaeTca» =1;
—  «yacTuuHo cobntopaetca» = 0,5;
— «He cobnopaetca» = 0.

B oTaenbHbix cnyyasx, korga uMeeT MecTo HecobtogeHne um yactuuHoe cobnofeHuve
TOrO NN MHOTO MPUHLMMG, OAHAKO CYLLECTBYEeT yaoBneTBOpuTenbHoe, no mHeHuno HKP,
ob6bACHEHWEe MpUUYMH Takoro HecobnaeHUs /yacTUuHoro cobnopeHus, MoXxkeT 6biTb
BbICTaB/IeHa oueHKa «1». YaoBneTBopuTenbHbIMK, Kak MPaBuUiIo, MOTYT SIBAATbCA Takue

MPUNYNHDI, KaK 06beKTUBHAs HEBO3MOXHOCTb CO6}'IPO,EI,eHVI$-I npmnHUuuna wmnn Hanunyune
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perynsaTopHbIX/3aKOHOAATE bHbIX pa3pelleHuit He cobnoaaTb OTAENbHbIE MPUHLMMBI,

HarnpuMep, B OTHOLIEHUM packpbiTUa HbopMaLmu.

2. Pacuyét 6anfoB Mo KaXgoW M3 rpynn MNpUHLMMNOB OCYLLECTBAAETCS Kak cpegHee

apudMeTnueckoe no kputepmam npuHumnos x 100 %.

Z S crit

| il' .
i\' ol

I, = x 100%

rpe:
Scrit -3HayeHne 6anbHOM OLEHKM A1 AAHHOTO NMPUHLUMNE,

Ncrit —obLwee yMcno KpuTepmMeB JaHHOrO pasaena/rpynnbl MPUHLUMOB.

3. PacuéTt nHpekca pasgena ocywecTBnseTcs Kak cpegHee apudmeTmnyeckoe |pr BHyTpu

pa3gena, B pe3ynbTaTe Yero dopMupyetca 5 HaeKcos pasaenos.

4, 3aTtem ocyuwecTBndeTcs pvaéT MHTerpanbHOro nMHaeKca KakK cpegHero

apudmMeTnyeckoro 5 nHaeKcoB pasfenos.

5. I'IepeBo,u, MHTErpasabHOro MHAeKcCa, Bbipa>eHHOro B npoueHTax, B 6annbl B COOTBETCTBUM

C YKa3aHHbIMU BbilE NOpOoraMu.

Mpu pacuéte wuHpaekca HKP ob6pawaeT BHUMaHMe Ha HanuuMe perynaTopHbIX WAn
3aKoHOZaTe IbHbIX MocnabneHnr B YacTu packpbiTvs nHbopmauuu. B cooteeTcTBUM ¢ TpeboBaHUAMM
KKY amuteHTy pekoMeHayeTcs packpbiBaTb MHbOpMaLuio o cebe B MHTEpHETe, B YaCTHOCTU, Ha
cobcreeHHbIX canTax. OpgHako HKP oTMeuaeT, 4To B CBA3M C BHELWHUM CaHKUMOHHBIM AABAEHUEM U
HafMuMeM perynsaTopHbIX NocnabneHuit MHOrMe POCCUMCKME SMUTEHTblI B HAcTodllee BpeMs He
pacKpbIBalOT 3HaUUTENbHYO YacTb MHbopMauum nybnuuHo. C yuétoM Takoro poga nocnabneHui
AOMYCKAeTCca MoBblWeHNne WUHTEerpanbHOro MHAEKCa Ha pa3Mep BblueTa M3-3a HecobnaeHUs Unu
yacTMyHoro cobnopeHns TpeboBaHWM K packpbiTuio UHbopMaumn. [lpu 3ToM  areHTCTBO
3anpalmnBaeT y SMUTEHTa COOTBETCTBYHOLLYIO HenybanuHyo MHPOPMaLMIO ANF OLEHKN € Hannuuns

n cooteeTtcTeusa TpeboaHmnam KKY.
KpaTkoe onncaHme nogxonos K oueHKe NpUHLUMNOB KOPNopaTUBHOTMO yrpaBieHus

I. MpaBa akunoHepoB 1 paBeHCTBO yCNOBUM

[Mepebii pa3gen onpefensieT cTerneHb, B KOTOPOW 3MUTEHT obecneumBaeT ¢akTUUYECKYO
peanu3yeMocTb IopUAMYECKU AeKNapupoBaHHbIX npas akumoHepos. B yactHocTn, HKP oueHuBaer
3ab1aroBpeMeHHOCTb U MOJIHOTY  PacKpbITUA MaTepuanos KobuweMy cobpaHuilo, Hanuume
BO3MOXXHOCTWU MpPOBEAEHUS 3/1eKTPOHHOIO FOIOCOBaHUS, NMPO3PayHOCTb AMBUAEHAHOW MOMUTUKU

M KOPPEeKTHOCTb MpoLueayp BbiKyrna akLUM.

B otHoweHuun ausmperHaHon nonntnku HKP nexoauTt mns toro, yto nonnTtmka no BbinnaTte m
pacrnpefeneHuio OMBUAEHAOB AO/KHA 6blTb OTKPbLITOW, a pelweHMs O BbiMJaTax AOJDKHbI

OCHOBbIBaTbCH Ha d)I/IHaHCOBbIX pe3ynbTaTax, CTpaTermmn N UHTepecax akuMoHepoBs.

HKP Y4YnUTbIBae€T Hanume mnam oTCyTCTtBmne akKUMOHEPHbIX KOHCI)}'IVIKTOB, conpoBoOXaawnmxca

HecobnogeHMeM MpaB MUHOPUTAPHbLIX aKLMOHEPOB, HanpuMep, TakUX Kak HeBHeceHue Ha
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ronocoBaHMe BOMPOCOB W KaHAMAATYP B OpraHbl YrnpaB/ieHUs, NMPensioXKeHHbIX aKLMOHEpPOM, U

HecobnoaeHMe nopsaaka NpoBeaeHns obLero cobpaHma akLMOHEpPOB.

HKP yunTbiBaeT cnoxmeluytocs mpakTUKy MOAFOTOBKM W MyBAMKALMM OTYETHOCTM U MHOWM
BaXHOW AN WHBECTOPOB MWHbOPMaUMM, LEMOHCTPUPYIOWEN MPO3PayHOCTb AEATEeNbHOCTU
komnaHuu. B ceoen oueHke HKP npuHuMaeT BO BHMMaHME He TOMbKO pPerynspHoOCTb U 06bEM
pacKpbITUs Tako MHPOPMaLMK, HO 1 MPAKTUKY B3aUMOLENCTBUA SMUTEHTA C NPpodeCcCUOHaNbHbIM
COO6LWECTBOM B /lMLLE UHBECTOPOB, CMELMANNCTOB PEUTUHIOBbIX areHTCTB, a Tak)ke CO CpeACcTBaMu
MaccoBon uMHOOPMALUMM U WMPOKON OBLECTBEHHOCTbIO. YUuTblIBAaETCA TakXe CTeneHb
undposmzaummn (HanpuMep, HasMuMe SNEKTPOHHbIX BronneTeHen, nposefeHve Beb-TpaHCNALMN,

Hasnune y UHBECTOPOB BO3MOXHOCTM BbICTPO MOJYyYNTb pefieBaHTHbIE OTBETbI HA BOMPOCHI).

1. Opraﬂusauml MeHeAKMEeHTa U CUCTEMa BO3HarpaxaeHuma

HKP oueHuBaeT 3¢ dpekTMBHOCTL OpraHOB yrnpasfieHus, Npexae BCero coBeTa ANPEKTOPOB
(nanee — C[l), B TOM uncne oueHMBaETCA UX Pofb B YNPaBAE€HUN 3MUTEHTOM, KOMMUYECTBEHHbIN
CcoCcTaB, KOMMeTeHuus, U 1x genosas penytaums. B uactHoctn, HKP obpawaetr BHMMaHve Ha
BxoxgeHue B coctaB CLl He3aBUCKMbIX AMPEKTOPOB, OKa3blBaKOWMX 3HaUMMOe BMsHME Ha paboTy
CO, npuuéM nydwen npakTukon cumTaetca Hanvume B CLl He MeHee TpeTVM He3aBMCUMbIX
avpekTopos. [1puHMMaeTcs Bo BHMMaHWe Takke Hanuume oTaenbHbix kommutetos CL: komuteTa no
ayauTy, KOMUTeTa MO KagpaM W BO3HarpaxaeHusM (HOMMHaUMsAM), KOMUTeTa MO YrpaBieHUIo
puckamun. KpoMe Toro, areHTCTBO yunTbiBaeT perynspHocTb 3acegaHnin CL (He MeHee wecTn pas B
rog); He3aBUCMMYIO OLEHKY KadecTBa paboTbl CLl; 4yacTOTy Takol oueHKM U NyBANYHOCTb KKOUYEBbIX
BbiBogos. HKP Takke obpalaeT BHMMaHME Ha AeN0BYIO PenyTaumio TOM-MeHeIKMeHTa U Y1eHOB
CL; Hanuume BHYTPEHHEro AOKYMEHTa, pernaMeHTUPYIOWEro AesTeNbHOCTb MCMOMAHUTENbHbIX

opraHoB; popManm3aLmio CUCTEMbI STUYECKUX CTaHOAPTOB.

B pamkax paHHOro pasgena TaKk)Xe OLEHMBAlOTCH HajnmumMe KOpropaTMBHOrO cekpeTtaps u
KaueCTBO ero AesTesIbHOCTM Kak cBsa3sylowero 3seHa mMexay CLl, MeHemKMeHTOM, akuMOHepamm
n perynstopoM. Mbl oLeHNBaEM NHCTUTYLMOHA/bHbIA CTAaTYyC KOPNOPaTUBHOroO cekpeTaps (Hanuuve
oTAenbHOro nosoXxeHus, nogotyétHoctb C[ll), ero keanudukaumoo, Hannume HeobXOoAMMbIX
pecypcoB Ana peatenbHocTU. [1onoXuTenbHbIM MPU3HAKOM CUUTAETCS €XerogHbl My6anYHbIN

OTYET ceKkpeTaps 0 COBNOAEHUN BHYTPEHHUX PernaMeHToOB 1 KOPNOpaTUBHOrO KaneHaaps.

Mpn oueHke napametrpa «CucTeMa BO3HArpaXxaeHWs TomM-MeHemKMEHTa» areHTCTBO
paccMaTpuBaeT COOTBETCTBME CUCTEMbl BO3HarpaKAeHuUs UNeHOB CoBeTa [AMPeKTOpOoB
(HabnopaTenbHOro CoBeTa), MCMOJMIHUTENbHbIX OPraHOB U MHbIX K/OUYEBbIX PYKOBOASALLMX
paboOTHUKOB SMUTEHTa MOAXOAaM Ansa obecrneyeHus AOCTMIKEHUS OOMFOCPOUHbIX CTpaTernyeckmx
uenen pasBuMTMS KOMMaHUKW, €€ ¢UHAHCOBOW YCTOMUMBOCTM M 3PdeKTUBHOM opraHmMsaLmm
ynpaBsneHus puckamu. B uacTHocTu, areHTCcTBO obpalaeT BHMMaHME Ha Hanuvyne LOJIrOCPOYHOM
MOTUBaUUU, NY6ANYHOCTL/AOCTYNHOCTb GOPMY/Ibl pacyéTa 6OHYCOB U Hannumnio HedpurHaHcoBbix KPI
(Hanpumep, no ESG, knuneHTckonm nosnbHocTM u T.4.). Jlyywume npakTukyu npepycMaTpuBatoT
BO3MOXHOCTb CHUYKEHUS NN BO3BPaTa BO3HarpaXXaeHMn B Cilydae NpuyYnHeHns Bpesa KoOMnaHuuy no
BMHE MeHeL)KMEeHTa, a TaKXe BO3MOXHOCTb Ans aKLMOHEepoB TrofiocoBaTb MO BOMPOCaM
osHarpaxgeHua CL1 n Ton-meHemkMeHTa. Hannume cywecteeHHbix Boinnat CL n MeHemKMeHTy B

nepumoabl oTpuuaTesbHOro AeHeXXHOro noToka U y6bITOLIHOCTI/I nedaTesiIbHOCTN 3MUTEHTa MOXKeT
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ABNATbCA MPU3HAKOM KOHGINKTAa WHTEPECOB U NMPUBOAUTL K OTPULATEsIbHbIM KOPPEKTUPOBKaM

OLLeHOK cooTBeTCTBYOWMX NpuHumnos KY.

I11. Cuctema ynpaeneHuns puckaMu n BHyTPEHHEro KOHTpOns

Mpw oueHke pazgena «Cucrtema ynpaBneHuns puckamm n BHyTpeHHero kKoHTpons» (CYPuBK)
HKP ygenset ocHoBHOe BHMMaHMe CTPYKType u 30 PEeKTUBHOCTM CUCTEMbI YNPaBAeHUS pUCKaMu,
npexae Bcero onepaunoHHbiMU. KpoMe Toro, B pamkax cybdakTopa yunTbiBatoTca crneumdunueckmne
PUCKM, KOTOPble 3aBUCAT OT OTPacNeBOWN NPUHAANEXHOCTUN SMUTEHTA, OcOBeHHOCTen ero busHec-
npoueccos, 6usHec-umkna uT.4. CucTeMa ynpaBneHWs pUCKaMK CYMTaeTCs MnepesoBOv npwu

Ccob6I0AEHNMN CNEAYIOLWMNX KPUTEPUEB:

— 30deKTMBHOCTb Mpoueayp YMpaBleHWs pUCKaMU  MOATBEPXKAEHa  BbICOKUMMU
pe3y/ibTaTaMWn Ha Pas/IMYHbIX CTagMUAX SKOHOMUYECKOrO LMKIa;

—  pa3paboTaHbl NaaHbl NO obecrneyeHuo HenpepbIBHOCTU AeATeIbHOCTU U AeNCTBUM Ha
c/lyyal peanunsalmm ornepaumMoHHbIX PUCKOB (B T. Y. TEXHONOIMMYECKUX);

—  ocylwecTBAsSeTCd NOAroTOBKa pPeryasipHOM BHYTPeHHel OTYETHOCTM MO OnepaLyioHHbIM
pucKaM, MOHUTOPUHIa KJTIOUEBbIX MHANKATOPOB OMNepPaLMOHHbIX PUCKOB;

—  BMUTEeHT pacKkpbiBaeT vHdopMaumio 06 yrnpaeieHuM puckamu (HanpuMep, B rogoOBOM

OTYéETEe, PMHAHCOBOW OTYETHOCTU, ONYBANKOBAHHOW MONUTUKE YrPaBieHUs PUCKaMMU.

B pamkax aHanuza HKP Moxer 3anpawmvBath A1 O3HaKOM/JEHUS OOKYMEHTauuio
OTHOCUTENIbHO CUCTEMbI YrpaBAeHUsa PUCKaMN OpraHOB YrpaBneHus, OTAeNbHbIX 4OMHKHOCTHbIX /1L,
CTPYKTYPHbIX nogpasaeneHnit. AreHTCTBO Talkyke pacCMaTpMBaeT MOMNTUKN U MpoLeaypbl Mo pUCK-

anneTuTy opraHm3auunun, TIMMnUTbl U KPpUTEPUU NPUHATUA peLUEHMl;'I NCNONHNTETbHbIMU OpraHaMu.

Ocoboe BHVMMaHWe yaenseTcs NOAUTUKE U npouesype GbopMUpOBaHUS BHYTPEHHero ayamTa
smuTeHTa. B uvactHoctn, HKP obpalwaetr BHUMaHWe Ha npouenypy Ha3HayeHWUs BHYTPEHHEro
ayauMTopa, MOpsaoK YCTaHOBAEHUS ero Bo3HarpaxgeHus. [lns nydwmx npakTuk B obnactm
KOPMOPAaTMBHOIO ynpaBneHus cnefyeTt obpaTuUTb BHUMaHWE Ha TO, 3aHNUMas /1M BHYTPEHHUI ayanTop
AOMKHOCTU B UCMOJTHUTENbHBIX OpPraHaxX M UHbIX MoApa3aefieHUsaX opraHn3aummn B TeueHne Tpéx ferT,
npealwecTBYOLWMX Ha3HAYEHUIO Ha AO/HKHOCTb BHYTpeHHero ayauTopa. [peanonaraeTtcs Takxe, 4To
BHYTPEHHUIN ayauMTop He coBMelaeT GYHKUMIO BHYTPEHHEro ayauMTa C WHbIMK  bYHKLMAMU,
HaxoAdWwmMMmMCa BHe cdepbl [eATeNbHOCTU BHYTPEHHEro ayguTa, B OpraHusauuu u (Unum) UHbIX

opraHusaumax rpynnbi.

[Mpn BbISBNEHMM HECOOTBETCTBMSA Ny4yWMM MpakTukaM U pekoMeHgaumam KKY obnactu
CYPuBK areHTcTBO OCyllecTBAsSeT oTpuLaTe/bHble KOPPEKTUPOBKU OLLEHOK COOTBETCTBYHOLUMX

npuHumnos KY.

IV. PackpbiTue nHpopmMaumm n uHpopMaumMoHHasa NOAUTUKA

Mpn oueHke paspena «Packpbitve uHpopMauum u MHbopMaumoHHas nonmtukas» HKP
YUUTBIBAET CAOXUBLLYIOCA MPaKTUKY MOATOTOBKM U NMyBGANKALMM OTYETHOCTU U MHOWM BaXKHOW Ans
WHBECTOPOB MHbOPMaLUK, AEMOHCTPUPYIOLWEN MPO3payYHOCTb AeATeNbHOCTM KoMmaHun. B ceoen
oueHke HKP yunTbiBaeT He ToNbKo perynspHoOCTb U O6bEM pacKpbiTUA Tako MHopMaLMK, HO U
NpakTUKy B3aUMOAENCTBUS 3IMUTEHTa C NpodeccMoHanbHbIM COOBLECTBOM B /ML WHBECTOPOB,
CreunanncToB PEUTUHIOBbIX areHTCTB, a Tak)Ke CO CPeACcTBaMM MacCOBOW MHPOPMaLMKN 1 LUIMPOKOWN

obwecTtBeHHOCTbo. OCHOBHble TPeboBaHMS K KaYeCTBY PacKpbIiTs MHbOPMaLMK NpUBeAeHbl HUKE.
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— DMWUTEHT packpbiBaeT MHPopMauMio B 0O6bEME, MpesyCMOTPEHHOM 3aKOHOAATEe/IbCTEOM
Poccuiickon Depepaumm, cBoeBpeMEHHO, AN HEOTPaHUYEHHOrO Kpyra nnu,

—  OMUTEHT pacKpbiBaeT 3HauYUTesNbHbI O6BEM [OMOMHUTENbHON WHPOPMaLMK, BKIKOYas
nHdopMaumio o cTpaTtermn (Bkatoyas npegoctaBneHne Takon nHdopmaumm HKP B cnyuae
HanM4YnA orpaHNYEHNN e€ NyBANYHOIo pacKpbITUS).

— WHdopMauma o nepcoHanbHOM COCTaBe WCMOSHUTE/bHbIX OPraHOB, COBETa AUPEKTOPOB
(HabniopgaTenbHOro coeeTa), KOMUTETOB COBETa AMPEKTOPOB PAacKpbiTa Ha CalTe SMUTEHTA
B UHTepHeTe (BKAlouyas npefocTasnieHne Takon uHpopmaumm HKP B cnyyae Hanuuums
orpaHvYeHnI eé ny6aMYHOro packpbiTus).

— Ha canite smuteHTa B cetu WNHTepHeT (unu B oTué€THOCTW, npepocTtaBneHHon HKP, npu
HaZIMuMN OrpaHUYEeHU MNyB/IMYHOrO packpbiTua WHbOPMaLUKM) packpbiTa MHbOpMaLUs,
fJocTaTouHas ansg GopMmnpoBaHUs NpeacTaBAeHMs O IMYHbIX U MpodeccuoHasnbHbIX KayecTBax
U/leHOB COBeTa AMpPeKTOPOoB (HaboAaTeNbHOro COBETa).

— Ha cante amuTeHTa B cetu MHTepHeT co3aaH CI'IeLI,Ma}'IbeIﬁ pasaen, B KOTOpPOM pa3MeLLI,éH
perynapHo obHoBNSEMDIN KaneHaapb KOpnopaTnBHbIX CcobbITU OopraHunsauun.

— Ha carite amutenTa B cetn MHtepHeT (Mnu B pokymeHTaumu, npegoctaeneHHon HKP,
MNpu HaNMUMKM  OrpaHUYeHnin  Ny6AMUYHOrO  packpbiTMs)  packpbitTa  MHpopMauus
O MOAKOHTPO/IbHBIX OBLWECTBaX, MMEIOLMNX AJ18 OpraHM3aLMm CyLLeCcTBEHHOE 3HaYeHue.

— KoMmnaHusa vMeeT AAUTENbHbIA OMbIT B3aUMOLENCTBUS C WMHBECTOPaMU, PENTUHIOBbIMMU
areHTcteamu, CMIA.

—  DmuTeHT nybnukosan otyétHocTb no PCBY B Teuenne 3 net, npepwecTteyrowmx rogy
aKkTyanbHom otuyéTHoctm no PCBY.

—  IOMuTeHT nybnukosan otyétHocTb no MCPO B TeueHne 3 neT, NpepwecTBYOWMX roay
aKkTyanbHon otyéTHocTn no MCPO.

— Ty6nukyemas oTuétHocTb o MCPO copepXUT AOCTAaTOUHYIO UHGOPMALMIO AN OLEHKU
PUNHAHCOBOrO COCTOAHMA DMUTEHTA B TeueHue 3 NeT, NPeflecTBYIOWMX roay akTyasabHOM
oTyétHocTm no MCPO.

V. CywecTBeHHble KOPrNOpaTHUBHbIE AEACTBUS

MocnepHwin paspen oLEeHVBAaEeT, HACKONbKO CMPaBeAIMBO W MPO3payHO KOMMaHWsS MpOBOAUT
CAENKW, BAVSIOWLME Ha CTPYKTYPY aKUMOHEPHOro KamnuTana W, COOTBETCTBEHHO, Ha MOJIOXKeHWne
aKLMOHEpOoB: CAENKM MO CAUSHUIO U MOTOLWEHWIO, peopraHu3aums, AeNNCTUHT, OBpaTHbIN BbIKyM
akumn, KpynHole caenku. KnioyesbiM nokasateneM SBASeTCS MPUHLMM PaBHOrO OTHOLIEHUS K BCeM
aKupmoHepaM: obs3saTesnibHoe NpefnoXeHne BbiKyrna no CrpaBeinMBoON LieHe, HanuuvMe He3aBUCUMOM
OLEHKM ANS onpeaeneHns CTOMMOCTU UMYLLECTBa, OTUYXXA3EMOro UM NPUOBpPeTaeMoro No KpyrnHow
chenke unu chenke ¢ 3avHTepecoBaHHOCTbO. Kak Mo3uTHBHbIN dakTop oueHMBaeTcs ny6aMyHOCTb
pacuéTa LeHbl 1 obCyaeHe Takon CAenKy He3aBUCUMbIMU AupekTopamMn. HapyweHue npouenyp v
pekomeHgaumi KKY (Hanpumep, NpuHYAUTENbHbIN BbIKYN aKUMM CO 3HAUYMTENbHOW CKUAKOW
K BUPXKEBOW LieHe) MOXKeT 0byCnoBuTb CyAebHbIe UCKU 1 BMELLaTeIbCTBO Pery/iMpyolmx OpraHos,
BCNEACTBME Yero areHTCTBO MOXET MPUMEHUTb OTpuLaTeNbHble KOPPeKTUPOBKM  OLEHOK

cooTBeTcTBYyoWMX NpuHumnos KY.
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OLJ,eHKa NpakKTUKn CO6)'|I'O,D,€HVI$I npaB NHBECTOPOB

nOCI(Oﬂbe OoueHKa WHTerpasbHoOro wmHAekKCa Ha npegbiayweMm 3Tane gaxe cC y‘-IéTOM
AOOMNOJTHUTENDbHOIO N3y4YeHNa MOXKeT He BMOoJIHe 06beKTUBHO OTpa>kaTb NPaKTUKy CO6I'IIO£I,eHI/IF| npas

MNHBECTOPOB CO CTOPOHbI SMUTEHTA, HKP Taioke oueHmBaeT cnegyroume acrnekTbl:

1. TpakTuky npoBeaeHWs [AOMOMAHUTENbHbLIX 3MUCCUM aKUUIN, MNPU KOTOPOM MOXKeT
NMPOUCXOANTD YLIEMIAIOLLEE MPaBa MUHOPUTAPUEB N3MEHEHME CTPYKTYPbl akKLMOHEPHOro KanuTana
B MOJIb3y MaXXOPMTApPHOro akuMoHepa UM MeHemkMeHTa. Hanpumep, MOryT npuMMeHaTbca Takue
MEeXaHWN3Mbl, KaK pa3MbIBAHNE [OJIN MUHOPUTAPUEB;, UIHOPUPOBAHNE MPEUMYLLECTBEHHOIro Mpasa
MOKYrKH, T.e. NpaBa akUMOHEepOB NpuUobpecT HOoBble aKLMK MPOMOPLMOHANbHO TeKylueln agone;
U3MEHEHUE CTPYKTYPbI AKLUMOHEPHOIO KAITNTA/1a YEPES BbIMYCK MPUBUIEPOBAHHbIX aKLIMH B MONb3Y
KOHTPO/INPYHIOLLEro akLIMOHepa, YTO BeAeT K CHUKEHUIO AO/TN FONOCYHOWMUX akuUn Y MUHOPUTapUEB;
3aHVDKEHME LieHbI Pa3MeLeHMS, MPUN KOTOPOW aKLIMM NpOoJatoTCa onpeaesieHHOW rpynne MHBECTOPOB
Nno ueHe HWKe pbiHOYHOM UM cnpasegnmeon (discount placement); cesexTusHoe (3akpbsiToe)
pasmelyeHmne, Npu  KOTOPOM  MoAMuMcYMKaMU  cTaHoBATCA  adduamnpoBaHHble  CTPYKTYpbI
MaXKOPUTAPHOTO aKUWOHEpPa; MpUHYAUTEbHbIA BbIKYIT (Squeeze-out) Yepes smuccuo — nocne
pa3MbIBaHNSA 40T MUHOPUTAPUKM OMYCKAOTCS HUXKE MOPOra, AAlOLWEro NpaBo 6/I0KMPOBKM peleHnn,

N CTaHOBATCA yA3BUMbIMU K nNocieqyouwemMy Bbikyny no 3aHMKEHHOMN LeHe.

2. Hanuuue kBa3zmkazHauyemckmx aKLlMl‘:l 3MUTEHTa Ha banaHce AOoYepHUX I(OMI'IaHMI‘/JL 4yTOo
noBbiWaeT PUCKN CKPbITOro yBesIM4eHUsa rosoCyrowmx a|<u,|/1|71 Y KOHTpoOAupywuwero akumoHepa u

pa3MbiBaHUA d)aI(TMHeCI(Ol;'I A0 MNHOPpUTapueB.

3. Hanuume 3HauuTenbHbIX penyTauMOHHBIX PUCKOB, TO €CTb Ha/uyve MOATBEPXKAEHHOM
HeraTMBHoW WHbOpPMaLMM O penyTauum Khawoyesoro 6eHedbuumapa/beHedbuumapos, a Takxke
npeacrtaBuTenet ToM-MeHemXXMeHTa sMuTeHTa. B uyacTHocTM, B oTHoweHun 6eHeduumapa
OLleHMBaeTCs HanuMuMe Takoh WHbopMauuu (Hanpumep, WHPOPMaLUA OTHOCUTENbHO paHee
VMEBLLIEro MecTo yLWeMIeHMS NMPaB MUMHOPUTAPHbIX aKLMOHEPOB W CYLLECTBEHHbIX OTCTYMNEHUIX OT
HopM KKY B MHbIX MpuHagnexawmx unu npuHagnexaswmnx beHeduumapy opnanyeckmx nmuax),
MHbOpMaLMa O MPOCPOYEHHOW 3aA0/HKEHHOCTHU (B T. Y. MO HaNoraM, HEMCNONHEHUM KOHTPAKTOB Ha
KpYMHbIe CYMMbI U T. A4.), ydacTue 6eHedurLMapa B UHbIX FOPUAMYECKNX NULAX, AOMYCTUBLIUX aedbonT
B TeyeHVe Nnpeablaylmx TPEX neT, OTKpbiTble cyaebHble UCKM B OTHOWeHUU beHeduumapa u
NMOAKOHTPO/IbHBIX €MY KOMMaHWM (MpeXae BCero, MCKmn o 6aHKpOTCTBE), NpuBnedYeHue beHeduumapa
K YrONOBHOW OTBETCTBEHHOCTMU.

B oTHOWeEHUN MeHeayKMeHTa SMUTEHTa YUYMTbIBAaETCH OMbIT PaboTbl B KOMMaHUAX, KOTOpble
AEMOHCTPUPOBANU yleM/ieHMe MpaB MUHOPUTAPHbIX akLWUOHEPOB M AOMYCKanu CylecTBeHHble
otctynneHuns ot HopMm KKY, monyctmnn pedont wnm wmcnbitbiBann ¢UHAHCOBbIE TPYAHOCTW.
YunTbiBatoTCA KaK ANUTENbHOCTb paboTbl B KOMMaHUKU, KOTOPas fonycTuna 4edonT Uam UCMbITbiBana
dbUHaHcoBble TPYAHOCTHU, Tak N BO3MOXXHOCTb BAUATbL Ha MPUHATME PELUEHUIN B OTHOLWEHUU PUCKOB,

peanusaums KoTopbix nNpueena kK gedonty u (Mnmn) PUHaHCOBbLIM TPYAHOCTSM.

4. Hanunuue cyuiecTBeHHbIX PUCKOB (PUCKANbHOrO U MPaBOBOro XapakKTepa, TaKuUX Kak
HanoroBble pUCKM (CYMMa HaYMCNEHHbIX U yriaueHHbIX 06g3aTeNbHbIX nnaTexen), cyaebHble puckm
(cyMMa 3asBneHHbIX U YAOBIETBOPEHHbIX TpeboBaHMM No cyAebHbIM CropaM C y4aCTUEM SIMUTEHTA B
KayecTBe OTBETYMKA), PUCKU HApPYLIEHUS SMUTEHTOM KOPMOPAaTUBHOIO 3aKOHOAATENbCTBa M

3aKoHOOaTeNnbCTBa O PpblHKE LeHHbIX 6yMar (I'IpVIOCTaHOBKa SMNCCUN UL EeHHbIX 6yMar, OTKa3 B
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permcTpaumm Bbinycka LeHHbIX byMar nam oTkas B perMcTpaumm npocnekTa LeHHbIX bymar, oTkas B
perMcTpaumm oTyéTa ob UTOrax BbiMycka, MPpU3HaHMeE BbIMyCKa LIeHHbIX ByMar HecoCToSBLINMCA UK
HeOeNCTBUTENbHbIM, OTKa3 OT pa3MelleHUs LeHHbix 6yMmar nocne perucrpauuuv UAM OT3biB
AOKYMEHTOB, NpeACTaB/IeHHbIX Ha perncTpaumio, cyMmma wrpados, HanoxeHHbIx baHkom Poccuu Ha

OMUTEHTa n ero 40/NDKHOCTHbIX J'IVILJ,).

5. MNpakTuky BbinnaTbl HeCTaHAAPTHO BbICOKUX AUBUAEHAOB, B TOM YMC/e Nepes NpoBefeHNEM
IPO » ponaMuccuii akumm, B ciyyae ecnv Takue BbiMiaTbhl BEAYT K CYLWECTBEHHOMY YXYALIEeHWUIo
bUHAHCOBbIX  MEeTPUK  KOMMaHWKW, pPUCKY JNUKBUAHOCTM W POCTY [LOJNITOBOW  Harpysku,
HeOOCTaTOYHOCTM KanuTana Aas peannsaumm 3asBJIeHHON CTpaTervv, NoTeHLManbHOMY YLLEMIEHWIO

npas 6yaywmnx MHBECTOPOB.

B cnyuae Hannums nHbopMaLmm OTHOCUTENBHO CYLLECTBEHHOIO HapyLIEeHWs NPaB UHBECTOPOB
B YKa3aHHbIX nan nHbix cnydaax HKP enipaee npyMeHUTb oTprLaTenbHyo KOppPeKTUPOBKY 3a GakTop

«3awWwmTa Nnpae MHBECTOPOBY» B pasMepe A0 -2 6anoB OT OLEHKU NOTEHLNANbHON LOXOLAHOCTM.

[dononHutenbHblie skcnepTHblIe KOPPEKTUPOBKMU

JononHutenbHble 3KkcnepTHble KOPPEKTUPOBKM OLEHKU MOTEHLMana pocTta NMpuMeHsoTcs,
B YaCTHOCTW, €ClN MOTEeHUMaN U3MEHEHWUs LieHbl akuMM MOXET cocTaBuUTb He MeHee *20% Ha
rOpuY30oHTE 4O OAHOrO rofa, 0AHaKo 3TO He MOXET 6biTb MO TEM WU/IM MHBIM NPUYMHAM HaMNpsAMYHO
YUTEHO B OLleHKe MOTeHLMana pocta Mbo ecnm B UCKIKUUTENbHBIX CAy4Yasx cUTyauus Tpebyet
ObICTPOro pearMpoBaHWs Ha M3MeHeHUs obcTosTenbcTB. PasMep AOMOAHMTENbHOM 3KCMepTHOM
KoppekTupoBkn MoxeT cocTasnate -1, 0 wam +1 Gann, Npu 3TOM COBOKYMHOE BAMAHUE BCEX
AOMONHUTENbBHBIX SKCMepTHbIX KOPPEKTUPOBOK He MoXeT npeBbIWaTh *1 6anna.
Pa3sHoHanpaBneHHble KOPPEKTUPOBKN MOTYT KOMAEHCMPOBaTb APYr ApYra: HanpuMep, Mpy Hannumum
KoppekTupoBku —1 6ann B cBA3K € BANAHMEM MakpodaKTOpoB (CM. UX onucaHue Hwke) u +1 6ann
BCBA3M C BAUAHWMEM MUKPODAKTOPOB (CM. MX OMUCaHWE HUKE) COBOKYMHOE BAUSHUE

AOMOJIHUTENIbHbIX SKCNEePTHbIX KOPPEKTUPOBOK 6y,u.eT pPaBHO 0.

OrtpenbHble dakTopbl, KOTOpble MOTyT MO3BOMMUTb OCYLECTBUTb KOPPEKTUPOBKY OLLEHKMU
noTeHUMana pocTa MOryT OTHOCUTBCA Kak K MaKPO3KOHOMUYECKMM COBBITUAM (OXKMAAHNE PE3KOTO
KonebaHMs MpOLIEHTHbIX CTAaBOK, W3MEHEHUsM B pPeryiMpoBaHWW), Tak U K [eATenbHOCTU
KOHKPETHOrO 3MUTeHTa (0b6bsABMEHME BbiKyna akuMi WAW ero OXWAaHwe, CMeHa aKLWOHepoB,
aHOHCMpOBaHME BbIXOAa B HOBbIA MEPCNEKTUBHBIN CErMeHT) U XapaKTepUCTUKAM KOTUPYEeMOM

bymaru.
Tabnuua 5. Buabl paktopos, 06ycnoenmeaowmx KOppeKTUPOBKY OLLEHKM NOTEeHUMana pocTa

MakpodakTopbl MukpodakTopbl

CyuiecTBeHHble MaKpO3KOHOMUYECKME AaHHbIE, Mporpammbl o6patHoro Beikyna (buy-back)

BOCMpPUHUMaEMble Kak «nepesioM TpeHaa»

Osxunpaemble M3MeHeHMs HaIoroBOro pexXknma BintoueHne akumii B MHAEKCbI AN UCKOYEeHMnEe
M3 HUX

CyuwecTBeHHble reononnuTuyeckmne nsMeHeHus: IPO pouepHnx CTpyKTYp, MOHETU3aLMS

CaHKLMM U NX OTMEHa UHBECTULIUN

YCTOMUYMBOCTb MHBECTULIMOHHbIX MPeanoYTeHUN CnusHua v nornowexna (M&A)

Peskne nsmeHeHuns knrouesom ctaBkm JTnksnaHocTb n nameHeHus free-float
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MakpodakTopbl

Cyu.I.ECTBeHHbIe MaKpO3KOHOMUYECKUEe gaHHble

KoppekTupoBka npuMeHsieTca B C/lyyae BbIXOAA 3HAUMMbIX ISKOHOMUYECKUX AAHHbIX
(B yacTHocTn, BBI1, nHaekca noTpebutenbcknx LeH, MHAeKca LUeH Mpou3BoAUTenen, AaHHbIX Mo
6espaboTvue, W Ap.), KOTOpble CYLIeCTBEHHO pacXOAATCA C  PbIHOYHbIM KOHCEHCYCOM
W OOHOBPEMEHHO MEHSAIT HarnpaB/ieHne MpealecTBYOLWEro pbiHOYHOro TpeHaa. Hanpumep,
CTaTUCTUYECKMNI OTYET, YKa3biBAOWMMN Ha pe3Koe U, BEPOSATHO, ANTe/IbHOe 3aMeasieHre nHAaumum
Mo CpaBHEHUIO C TPeHAOM MpeAplayWmMX KBapTanoB, MOXET obyCnoBWUTb MepeoLeHKY MporHosa
6yayLwen BbIpyYKM MHOMMX KOMMaHWN-3MUTEHTOB, CHUXeHUe cTaBok auckoHTa B DCF-mogensx,
nepeToK KamuTana M3 3alUTHbIX aKkTWMBOB B uukandeckue. O6paTHas cuTyaums (faHHble Mo
MHONAUMK ropa3ao XyXke OXWAAHWUN) MOXET 0byCnoBUTbL NepeToK CPeacTB MHBECTOPOB U3 aKLU
B 061Mraumm, B TOM YNC/e rocyAapCTBEHHbIe, B 6BaHKOBCKME Aemno3UTbl C BbICOKMMU MPOLLEHTHbIMU

CTaBKaMMU, a TaK>Ke B BbiIcOKOoOuBUAeEHAHbIE OTpacan Nan KoOMNnaHUn.

O)KI/IAaEMbIe U3MeHeHUd Ha1oroBoro pe>xmma

KoppekTvpoBka mnpuMeHseTca B c/ayyae MOSABAEHUS WHPOPMaLUKM  OTHOCUTENbHO
npeanonaraeMoro  3HauMMOro  YBE/IMYEHWS/CHWKEHNS HANoroBOW  Harpysku, pgaxe ecnu
COOTBETCTBYIOWMNE U3MEHEHUS B 3aKOHOAATENbCTBO elé He BHeceHbl. [loBbilleHWe Hanoroeown
Harpy3ku (HanpsMmyto unm B ¢dopMe OTMeHbl IbrOTHOMO pexuMa) ObBYCNOoBAMBaET yXydleHue
MpOrHo3a YMCTOW MPUBLINN, CyXKaeT CBOBOAHLIA LEeHEeXHbI MOTOK W CKa3blBaeTcs Ha ob6bémax
OXXWAAeMbIX BbIMIaT AMBUAEHAOB. HanmpoTuB, ecnv OXWAAeTcs CHUXEHME CTaBOK Hasforos wau
BBEZEHME HaNIOroBbIX /IbFOT, MOTYT OXMAATbCA Bosee BbICOKME MoKa3aTenm YUCTon Npmbbian, pocTt
AVBUAEHOHbIX BbIMMAT, a caM 6U3HEeC KOMMaHUM MOXET OLUEHMBAaTbCA Kak 6onee yCTOMUMBLIA K

BHELWHWM LLOKaM.

CyLI.l.eCTBEHHble reonoinTuyeCckmne NaMeHeHuna: CaHKUUN N UX OTMEeHa

[MpyMeHeHWe BaHHOM KOPPEeKTUPOBKU YUMTbIBAET BAMSAHUE TpaHCPOpMaLMM NMOAUTUYECKUX
KOHGMKTOB B 3HaAuMTesIbHble PbIHOYHbIE PUCKMU, MpeXae BCero yYepes BBeAEHWE WUIU OTMEHY
CaHKUMN — TOproBbiX, PUHAHCOBbLIX WM TexHonorudyeckux. Hampumep, 3anper Ha akcnopT
NpoAyKUMN UM OFrpaHUYEHNE PAaCYETOB B MHOCTPaHHbIX Ba/lloTaxX COKPaLLAtoT MPOrHO3bl BbIPYUKM Y
YNCTOM NPUBBIIN SMUTEHTA, MOFYT OBYC/IOBUTb MOBbILLEHWE CTOMMOCTM 3aEMHbIX CPEACTB, NajeHue
AVBUAeHOoHOro notoka. B psape cnyvaes najeHve uLeH akumi MoOXeT ObiTb OYeHb ObICTPbIM C
3aTsHKHbIM BoccTaHoBfeHMeM. OxupaHue OTMeHbl CaHKUMI  LeNCTBYeT 3epKasbHO: CHATUE
TOProBbix, GMHAHCOBbIX, TEXHOMOMMYECKUX OFPaHUYEHUIN MOXET obecrneunTb BbICTPbIN POCT LieHbI

akuun.

Y cTOMYNBOCTD MHBECTULIMOHHDIX NPeAnoUYTEeHU

JaHHas KoppeKkTUpoBKa OTpaXKaeT aCUMHXPOHHOCTb MPEANOYTEHUN MHBECTOPOB, MOCKO/bKY
B pasHble Mnepuoabl UHBECTOPbl MNPEeAnoYNTaloT KOMMaHUW, COPUEHTUPOBaHHbIE Ha pocT
aKUMOHEpHOW CTOMMOCTW, B [ApyrMe — KOMMaHWKW, COPUEHTUPOBaHHble Ha CTabuabHOCTb
ANBUOEHAHOrO MOTOKa, @ MpW pocTe HeonpenenEHHOCTU B SKOHOMMKE — 3alUTHble CEKTOopa,
B KOTOPbIX A€HEXHble MOTOKM XapaKTepuaytoTcsa 6onblier cTabuabHocTbio (HanpuMep, 3HepreTuka

nnm Tel'leKOMMyHI/IKaLI,VIVI). Cro,u,a K€ MOXXHO OTHECTU U 3HauUTesNbHbIN cnpoCc Ha 3MUTEHTOB
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uMbpOBON 3KOHOMUKM MPU OFPaHUYEHHOCTU BblIBOpa Ha POCCUMCKOM PbIHKE W MOMYASPHOCTU

ceKTopa B Mupe.

O)KVIAaHMSI pe3Kux M3MEeHeHUMN K/TIoUYeBOMN CTaBKMU

OsunpaHve nofobHbIX COBbLITUIA MOXET MPUBECTU K WU3MEHEHUSM CTPYKTYpbl Crpoca Ha
¢$OoHOOBOM pbiHKE 33801r0 A0 GaKTUUECKUX M3MEHEHUW perynstopa WU OTPaXXeHWs BAUAHWUA Ha
pacuéTtHyto ueHy akumn. OXxmaaHMs OCHOBaHbl Ha TOM, YTO 3HAYUTENIbHOE M3MEHEHWE KHUYEeBOM
ctaekn (Hanpumep, £200-300 6.n. oTHOCUTENBHO OXMAAHWIN PbiHKA) MPUBOLAUT K WU3MEHEHUAM
«be3purckoson» ctasku B Mogenax DCF, 6bicTpo MeHseT cToMMoCTb 06CNy)XKMBaHMA [OMra U MeHsaeT
HanpaBneHue nepeToka CpeacTs MHBecTopoB. HanpuMep, npu pe3koM noBbilweHWM CyLiecTBEHHOE
HeraTMBHOE BNUSHME MOXET BbiTb OKa3aHO Ha akLMK KOMMaHWI, NOCKONbKY CPeACTBa MHBECTOPOB
MOryT O6blTb HampaefeHbl B OBAUrauMM M UHCTPYMEHTbl C (UKCUPOBAHHOW [OXOAHOCTHIO.
OpHoBpeMeHHO MoXeT HabloAaTbCA CYLLECTBEHHOE NOMOXUTENIbHOE BANAHWE Ha CTOMMOCTb aKLMA
6aHKOB 1 KOMMaHNN GUHAHCOBOrO CEKTOpPa, MPOLEHTHas Mapy)ka KOTOPbIX MOXET BbIpacTu BC/e, 3a
pocTtoM ctaBok. CHMeHMe cTaBKkM AaéT 06paTHbI 2 deKT — yaelesnaeT KpeauT, U NoaTanKueaeT

nepeTok cpeancts MHBeCTOPOB B akUnn.

MukpodakTopbl

BknoueHune nnm ncknioueHve us UHAEKCOB

BknoueHue a|<|_|,m71 SMUTEHTa B BaXXHbIM prHOl-IHbIﬁ nHOeKc (HaanMep, MHoeKcC Mockosckomn
6Mp)I(I/1) Bbi3blBaeT oba3aTesibHble NOKYMNKNU 3TUX a|<u,m71 CO CTOPOHbI MAaCCUBHbIX WUIN KBa3wn-
MaCCUMBHbIX d)OH,EI,OB, KOTOpble CneayroT 3a 6eH'~lMapKOM. HaI'IpOTVIB, npn NCKNLYeHn akuununm m3

MHOEeKCa nNoa BandHMeM npogaxk ueHa akumu nagaet.

IPO pouepHUX CTPYKTYp 1 MOHETM3aLUA MHBECTULIUI

BbiBog, Ha 61pyky noyepHelt komnaHum B xoae |PO packpbiBaeT €€ pbiIHOUHYIO OLLEeHKY BHYTPU
KoMnaHuu/xonanHra. Ecnn MatepuHckas cTpykTypa coxpaHseT KOHTPO/b Haf TakoW KOMMaHuen u
HanpaefnseT NpuBeYEHHbIe CpeacTBa Ha NoraweHune gonra unv buy-back, peiHok MoXxeT TpakToBaTb

3TO KakK 3HaYMMbIN MO3UTUBHbIN HaKTOP C TOUKWN 3PEHUS CTOMMOCTM aKLIUN.

CnusaHuna n nornoweHua (M&A)

B cnyuae coenku c npeMuen ans npucoeamnHAEMOro sMUTEHTa CTOMMOCTb akLI NOYTH BCceraa
yBenuumaetca. ModeT oueHMBaTbCs Hanuume cuHepreTuyeckoro sddexkTa € TOUKM 3peHus

CTOMMOCTM BU3HEca U BANAHUA Ha GUHAHCOBOE MOJIOXKEHME.

Mporpammbl o6paTHoro Bbikyna (buy-back)

MHd)OpMaLI,VIFI KacaTeflbHO 3HaunTenbHoro o6bvéma BbIKyna a|<|.|.|/||?|, KaK npasuno, OAET CUrHan
PbIHKY OTHOCUTEJIbHO TOro, Kak MeHeg)KMeHT KOMMNaHnn oueHmnBaeT CTOMMOCTb a|<|.|.|/||?|. 3¢¢eI(T oT
buy—back Ansa ueHbl a|<u,m31 MOXKeT 6bITb CyweCTBeHHO NONOXKNTENTbHbIM B CUNTY COKpalleHnd

KONNYECTBa akumin B obpalLeHnm, BepOSTHOro pocTa AMBUAEHAHOTO NOTOKa B 6yayLueM.
MepcnekTuesl peskoro nsmeHewHus free-float

Mpu oueHke napameTpa «[1puUHyAUTENbHBIN BbIKYN» (Squeeze-out) HKP oueHMBaeT puUcKu Toro,
4TO MaKOPUTapPHbIV COBCTBEHHWK gocTuraeT nopora B 95 % 1 MoxeT ob643aTb MMHOpUTapMeB NpoaaTb

akuun.
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Mpn oueHke napameTtpa «HeppyectBeHHas ckynka» HKP oueHuBaer pucku Toro, uto
CTOPOHHMM aKLMOHep ObICTPO HapaliMBaeT CBOW MaKkeT akuuih 6e3 cornacus OencTBYOLEero
MeHeMKMEHTa SMUTEHTa C Le/blo MOoJydeHUs KOHTposns Hag smuteHToM. Kak npasuno, Takue
LENCTBUSA CYLWECTBEHHO YBE/IMYMBAIOT BOMATUMIBHOCTb LIEH akuui MApU UX pe3KOM pocTe Ha
HayasibHOM 3Tare CKYMKM U BO3MOXHOM Pe3KOM MafeHUM B C/lydae He[OCTUXKEHUSA M3HauasbHbIX
uenen takowm ckynku. [ToMUMO 3TOro, areHTCTBO OLEeHMBaeT PUCKW NMoTepu nybanyHoro craTtyca

SMUTEHTa, KOTOpas NoB/IeUET 3a coboM OT3bIB peVITMHFa a|<u.m7|.

Mpwn oueHke napametpa «[lpopaxca KpynHoro nakeTa, HaBec akuui» (overhang) HKP
OLEHMBaeT PUCKM TOFO, YTO MPU OXMAAEMOWN NpofarXke KPYNMHOro naketa akLMM cO CTOPOHbI O4HOMO
M3 aKLUMOHEPOB HeraTMBHOE BAMSHME Ha LIeHY OKaXkeT n3bbIToK NpeanoxeHus akumn. B pesynbraTe
dopMUpPYIOTCH CpeaHEecpOYHble PUCKM TOFO, UYTO BOJATU/BHOCTb LEeHbl aKkuMWA YyBenMuuTCs,
MOCKO/IbKY MPW HaMYMM CUMbHBIX YHAAMEHTasbHbIX NOKa3aTesiell BO3MOXEH BbICTPbIf POCT LieHbI
nocsie NpoaaXm nakeTa akuMn «B PbIHOK», TOr4a Kak npu cnabbix GyHAAMEHTaNbHbIX MOKasaTensax
BO3MOXHO AasibHeMlee CHMKEHMEe LeHbl Ha PoHe pocTa MpeasioXeHUs OKa3aBLIMXCH Ha pblIHKE
aKkuUN.

Mpu oueHke napameTpa «Manbin pasmep free-float» HKP oueHusaeT pucku Toro, uto npwm
He3HauyuTeslbHOM O0b6béMe akuuii B obpalleHMN 3HaYMTe/IbHOEe BANAHNE Ha LieHY aKLMiA OKa3blBaloT
Takue nokasaTenu, Kak H13Kas IMKBUOHOCTb, WMPOKMIA crpen Mexay LeHaMu NoKyrnku n npoaaxm,
3HAUMTENbHBIN  ANCKOHT 3@ HEJUKBUOHOCTb M WHOrAa COMyTCTBYHOLWAS STOMY BblCOKas
BOJTATU/IBHOCTb LieHbl akumn. Kak npaBuio, B TaKoM CUTYaLMM LeHbl Ha akunmn AINTENIbHO HaXoaaTCs
Ha CpaBHUTE/NIbHO OLHOM WM TOM K€ LLeHOBOM YpPOBHE (T.H. «BOKOBOWM TpeHA») Mpu CKaykax Ha
eanHuuHbIX coenkax. B ceasm ¢ atum HKP MoxeT ocywecTtsnate paHxuposaHue 6yMmar no

napameTpaM JTIMKBUAHOCTU!

Ona koTupyeMbix 6GyMar cOCTaBnsieTCs BHYTPEHHUI P3HKMHT Ha OCHOBE OCHOBHbIX
rnapaMeTpoB KOTUpyeMol 6yMar OTHOCUTENbHO CpeAHepbIHOYHbIX (OTHOWeHWe COBCTBEHHOro
napameTpa K cpegHepbiHOYHOMY). OCHOBHblE MapaMeTpbl MMKBUAHOCTM 3a nocnegHue 12 mecaues:

- 061bEM TOproe B pybnsx,

- O6bEM TOProB B WTYKaX akLMK,

- KONIMYECTBO CAENOK.

Mo paHHBIM TPEM mMapaMeTpaM pacCYMUTHIBAETCS OTHOWEHWE K CPEeAHEPbIHOYHbIM U
yCpeAoHeHHoe 3HauyeHue, KOTopoe U sBnsetcs 6a3on Ans paHxuposaHus. CpeaHee 3HaueHue
bopMUpyeT KONMYECTBEHHYIO OCHOBY AN OLEHKW KAayeCTBEHHOro napaMeTpa — JMKBUAHOCTU
ueHHon 6yMaru. [laHHoe 3HaueHune SBNSeTCS OTHOCUTE/NbHbBIM (3MUTEHT Vs Topryembie Bymaru) u
AVHAMUYECKMM.

Kpome Toro, HKP npuHumaeT Bo BHMMaHuMe:

—  pasmep free-float,
—  BOJIaTWUNIbHOCTb ByMaru,

—  Apyrve napameTpbl (KOTUPOBasbHbIN CMUCOK, MePCNEKTUBbI U3MEHEHUS IMKBULHOCTN).

nVII(BVI,CI,HOCTb ABNAETCA BaXXHbIM yC/ZlOBUEM peannsaumm noTeHumana pocTa. OrpaHMLIEHHaFI

NMNKBUAHOCTb MOXKeT 6bITb OCHOBaHMEM Ana CHMmKeHuna pel)’ITMHFa. PaH)I(I/IpOBaHI/Ie aBnsgeTcd
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AVHaMUYECKWNM, HO NPeAnoaraeTcs, YTO CHUKEHWE PENTUHIA HE MOXKET 3aTPOHYTb nepBble Ton-40
6yMar paHKMHra, YTO COOTBETCTBYET ABYM TpeTaM akumi [1epBoro KoTmpoBanbHOro ypoBHS
Mocbupu. PaHKMHF napaMeTpoB NUKBUAHOCTW NPU3BaHbl AEMOHCTPUPOBATbL PUCKN

ManonnKBUAHDbIX 6yMar.

© 2026 OO0 «HKP».

OrpaHuyeHne oTBETCTBEHHOCTH

[JaHHbI LOKYMEHT SBNSIeTCA MHTENEeKTYalbHON COBCTBEHHOCTbIO OBLLECTBa C OrpaHNYEHHOW OTBETCTBEHHOCTbIO
«HauuonanbHbie KpegutHbie PenTturrn»y (OO0 «HKP») n oxpaHsetcs 3akoHoM. [peacrasneHHas nHdopmMaums npegHasHaueHa
LS UICMOJIb30BaHMA UCK/TIOUUTENBHO B O3HAaKOMUTENbHbIX Lensx. He nonyckaeTtca pacnpocTpaHeHue HacTosweln MHpopMaumm
ntobbiM criocoboM 1 B nobon popMme 6e3 npeasaputenbHoro cornacus co cropoHbl OO0 «HKP» v ccbinkun Ha UCTOUHMK.

Mcnonb3oBaHve nHbopMaLmm B HapyLieHWe yKaszaHHbIX TpeboBaHUit 3amnpeLLeHo.
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