YYUPKOBA ENTEHA BNAANMUNPOBHA
KaHaMaaT SKOHOMUYECKUX HaYK,
[oueHT baKkynbTeTa SKOHOMUYECKUX HaYK

HIY Bbicwasa LLKona IKOHOMUKU

3AKNHOYEHUNE CTTELUATIUCTA

O npoueaypax NOAroToOBKM KOPNOPATUBHOM CTPYKTYPbI U
CTPYKTYpPbl cOB6CTBEHHOCTU KOMMaHUM K IPO. OCHOBHble
ycnosus, TpeboBaHNA N SKOHOMUYECKNI b PeKT

25.06.2017
r. MockBa
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CBeaeHHUA O cienaJIucTe

Mma cneunanucra

MecTto paboTbl U AOMKHOCTb

CeeaeHus 06 obpasoBaHnm

MpodeccnoHanbHbIN CTaX

KomneTteHuma

Ynpkosa EneHa BnagmumupoBsHa (ganee — «Cneumanunuct»)

JoueHT LKonbl ¢uHaHCOB ¢aKy/bTeTa 3KOHOMUYECKMX HayK
HayyHo-UccnenoBaTenbckoro yHuBepcuteTa «Bbicwas  WwKosa
SKOHOMMKM»

Bbicllee 3KoHOMMYeckoe obpas3oBaHMe (AMNAIOM C OTAIUUYMEM
3KoOHOMMYeckoro ¢akynbteTa MOCKOBCKOrO roCyAapCTBEHHOTO
yHuBepcuteTa um. M.B. JlomoHocoBa MB Ne 909609 ot 23 uioHA
1989 roaa)

CTeneHb KaHAMAaTa SKOHOMMYECKUX HayK (gmniom MOCKOBCKOro
rocy4apcTBeHHoOro yHusepcuteta um. M.B. JlomoHocoBa Ne
010290 ot 21 niona 1995 roaa)

Ctax paboTbl no cneumanbHoctM ¢ 1992 roga, BKAOYaA
cnegytowme mecta paboTbl U AOAKHOCTU:
® HAyaNbHWUK YNpaBfeHMA TMNpPUBJEYEHUS WHBECTULMIA B
Kanutan [enapTameHTa chneumanbHOro GUHaHCMPOBAHMSA
OAO «baHk MocKsbI»;
® COBETHWK B WHBECTMUMOHHOM 6aHKe PoTwwuabaa B
MockBe, AWpeKTopa M PYKOBOAMTENA HanpaBieHuA
CAMAHUIA U noraoweHuii enapTameHTa KOpPNOPaTMBHbIX
¢uHaHcos Deloitte;
e  BuUe-Npe3ngeHT JenaptameHTa WHBECTULMOHHO-
6aHKoBcKkux ycnyr 3A0 «Tpoiika Auanory;
® HAy4HbIl  COTPYOAHWK  3KOHOMMYecKoro  ¢aKysbTeTa
lapBapAcCKoro yHuBepcuTeTa.

e ABTOP MHOFOYMC/IEHHbBIX HAy4YHbIX M  MNOMYAAPHbIX
ny6aukaumii no GMHaHcoBOM NpobaemaTumKe.

e TemaTuka Hay4YHbIX nccnefoBaHum BK/lOYaeT
nccnefoBaHMA BbIKyNnoB akuuin, nposegeHua IPO n SPO,
Pa3NINYHbBIX CTPYKTYP aKUMOHEPHOro KanuTasa, OLEHKe
Hego- M MNEepeoLeHeHHOCTM  LEeHHbIXx  bymar
HeZBUXKMMOCTU U Ap.

e flBNAeTcA M3BECTHbIM CNELNasnCcTOM Mo oLeHKe busHeca,
B YaCTHOCTU, ee KHUra «Kak oueHnTb BU3HEeC No aHanoruu.
Mocobue No MCMNO/Ib30BAHUIO CPABHUTE/NbHbIX PbIHOYHbIX
KO3pOdMUMEHTOB»  ABNAETCA  CaMbiM  M3BECTHbIM W
nonynspHbim B Poccum nocobuem no oueHke busHeca U
aKLWIM C MOMOLLLbIO MY/IbTUMN/IMKATOPOB.



IIpeameT ucciieaoBaHuA

MNepean CneunanncTtom 6biaM NOCTaBAEHbI C/ieaytoLMe BONPOChI:

1.

10.

B uem 3akntoyaeTca 3KOHoMMYeckuit cmbica IPO/SPO? U3 Kakux 3TanoB OHW cocToAT? B uem
CMbIC/1 pa3MeLLeHMA aKUMM Ha MHOCTPaHHbIX MaowaaKax? fAsnsnoce nn peweHne OAO
«bawHedTb» 0 BbIXOAe Ha IPO onpaBAaHHbIM C TOUYKM 3peHUA NpuBAeYeHNA GMHAHCUPOBAHMA U
pa3BUTMA KOMMNAHUM?

Heobxogmmble ycnosua ycnewHoro IPO. OTtseyana nm atum ycnosuam OAO «BawHedTb» B
2013-2014 rogax?

TpeboBaHMA K KOPNOPATUBHOW CTPYKTYpe BAALEHMA KOMMaHUK, BbixoaAwen Ha IPO. OTeeyvana
v 3Tum TpebosaHua OAO «bawHedTb»?

TpeboBaHMA K CTPYKType cOBCTBEHHOCTM KOMMNaHuM, Bbixogawelh Ha IPO. CooTBeTcTBYeT /n
OTYYKAEHME HeNPOdUIbHBIX aKTUBOB OBOLENPU3HAHHOW NPAKTUKE KOMMNAHUM, BbIXOAALWMX HA
IPO.

KakoB 3KOHOMMYECKWMI CMbIC/T MoraweHna coBCTBEHHbIX aKLMA B NpoLecce peopraHM3aumm
OAO «bawHedTb», ¢ yyeTom 06HAPOLOBAHHOIO PELLUEHUS O MOCAeAYHOWEM AOMNOJHUTENBHOM
BbIMYCKE TAKOrO Ke KONIMYECTBa aKLUMIi AN PasMELLLEHMA HA MeXAYHAPOAHbIX BUpKax?

KakoB 3KOHOMWYECKUIA CMbICA MOraleHna NPUBMUAEIMPOBAHHbLIX aKUMIA POCCUIACKOM KOMMaHUMU
npu Bbixoge Ha IPO?

KaKoB 3SKOHOMMYECKWNIA CMbICA BbIKYNa akUMIA?

Kakum 6bln1  akoHOMMYecKuid 3dpdekT Bbikyna OAO «bawHedTb» co6CTBEHHbIX 16,8%
06bIKHOBEHHbIX aKL MM, @ TaK¥Ke BbIKYMAEHHbIX MPUBUIETMPOBAHHbIX aKLMIA?

Kakue pekomeHgaunm gna uenein ycnewHoro IPO cywecTBylOT B CNOXMBLUENCA MPAKTUKE B
OTHOLUEHUM BHYTPUKOPMNOPATUBHBLIX 3aliMOB? K KakMm nocnencTBusam npekpalieHne npas no
3anmy morno npusectn OAO «bawHedTb»?

Kakoit 3KkoHomuueckuit 3adpdekt pomkeH 6bin xKaatb OAO «bawHedTb» OT nNyb6AMYHOrO
pa3meLlLeHMA nocae peopraHn3aumm?



HUcToyHUKU MHOpMaALUU
B HacTtoAwem wuccnenoBaHuUn 6blIN  UCNONb30BaHbI cnegywouime martepuanbl U VIHd)OpMaLI,VIOHHbIe

pecypcsbl:

«®PepepanbHblii 3aKOH 06 aKLMOHepHbIX obwecTBax» Ne203-03;

maTepman «Mogrotoska K IPO» MocKoBCKoM Bupu;

«Main Market. A Guide to Listing on London Stock Exchange», oduumanbHbii maTepuan
JToHAOHCKOM BUpPHKK;

«MyteBogMTenb no Bbixogy Ha IPO. PykoBoaCTBO NO pasmMelleHMIo LeHHbIX bymar Ha bupxke»
PricewaterhouseCoopers;

Pratt, Shannon, 2009. «Business Valuation. Premiums and Discounts», John Wiley & Sons, 2009;
Valuation Advisors’ Lack of Marketability Discount Study;

Bpennn, Puuapg, Maliepc, CtioapT «MpuUHLMMbI KOPNOPATMBHbLIX PUHAHCOB», M., «Onnm-613Hec»,
2010;

Manconi, Peyer, Wermaleen, 2014. Buybacks Around the World. Working Paper # 436/2014, EGGI
Working Paper Series in Finance;

Bbas3a gaHHbIX Standard & Poors;

basa gaHHbIx Bloomberg;

®dunHaHcoBaa otyeTHocTb OAO «bawHedTb» 3a 6 mecAyes 2013 roaga, 2013 roa, 6 mecaues 2014
roga op1umanbHOro NopTana packpbitusa nHpopmaumm http://www.e-disclosure.ru.
www.damodaran.ru

www.finam.ru (ZaHHble N0 KOTUPOBKAM POCCUMCKUX aKLUIA);

www.finanz.ru (4aHHble NO KOTUPOBKAM POCCUNCKUX aKLMIA).


http://www.finam.ru/
http://www.finanz.ru/

Bce BbIBOAbI M KOMMEHTapuMM B HACTOALLEM MCCNELOBAaHUW OCHOBaHbl Ha COBCTBEHHbIX 3HAHMAX
cneuManncTa B HayyHoW cdepe KOpMopaTMBHbLIX GUHAHCOB, a TaKMKe [AOCTYMHbIX B My6ANYHbIX
NCTOYHMKaxX maTepuanax u nibopmaumu. [laHHoe ncciegoBaHme ABAAETCA UCKNHOUUTEIbHO aHaIM30M U
He MOXKeT 6bITb MCMO/Ib30BaHO KaK PeKOMeHAaLMA B TeX MAM UHbIX BU3Hec-npoLeccax.



OCHOBHbIE BbIBO/AbI ClI€MAJINCTA

Bonpoc

MpeameT aHanusa
SKOHOMUYECKNI CMbIC/I
IPO/SPO, npenatcTeusa Ha
nytn IPO/SPO, onpasgaHo iu
6bl10 ero nposBeAeHMA Ha

NoHpoHcKkon  6upxke  OAO
«bawHepTH»
Heobxoaumble ycnosua

ycnewHoro IPO. OTtsevana nu

3TUM YCNOBMAM OAO
«bawHedTb» B 2013-2014
rogax?

TpeboBaHuA K
KOprnopaTMBHOM CTPYKTYpe
BNAfEHUA KOMMNaHUM,

BbixogAuwel Ha IPO. Oteeyvana
oM atum TpebosaHua OAO
«bawHepTH»

TpeboBaHMA K  CTPYKType
COBCTBEHHOCTM  KOMMNaHWM,
LenecoobpasHocTb
OTUYXKAEHUA HenpodUIbHbIX
aKTMBOB

3KOHOMMYECKUI CMbICA
noraweHna  OBbIKHOBEHHbIX
aKLuni

BbiBOA, cneynanuncra

dKoHoMMYecKnit cmbicn  IPO  coctouT B  MOBbIWEHUM
CTOMMOCTH KOMMNAHMUW, npueaeYeEHNN B Hee
dUHAHCUMPOBAHMA, CO34aHMN NINKBUAHOTO MHCTPYMEHTa AN
dUHAHCUMPOBAHMA CAE/IOK MO MOI/OWEHNAM WU BHEeAPEHUA
OMUMOHHbBIX  CXeM  BO3HarpaxkaeHus MeHeXMEeHTa
KOMMAHMK, A TaKKe B BbIXOAE CYLLECTBYIOLWMX aKLMOHEPOB
u3 wuHBectUumit. PeweHne OAO «bawHedTb» (manee —
«KomnaHus») 06 IPO 6b110 onpaBAaHHbIM C TOYKU 3peHUA
npuenevyeHns ¢GUHAHCUPOBAHUA MNOL  WHBECTULMUOHHbIE
npoeKktbl KomnaHuu.

B coBpemeHHON nNpaKTMKe ycnewHoe nposegeHue IPO
HEBO3MOXHO 6€3 npuBMAEHMA CTPYKTYpbl BAALEHMA
aKTMBaMM, KOPMNOPaTUBHOW OPraHWM3aLMOHHOW CTPYKTYpbI,
CUCTEMbI YMNpaBJeHWA W OTYETHOCTM B COOTBETCTBME CO
CTaHAAPTaMM «MOHATHbIMMW» NOTEHLMANbHbIM UHBECTOPAM.
OAO «bawHedTb» cnegoBano MNpPoBeCTM NOA06HYIO
NnoAroToBKY M HeobXoguMMylo peopraHusauumio gas uenew
WHBECTULMOHHOW NpUBAEKATENIbHOCTMU.

«3aK0o/IbLLOBAHHbIE»  CXEeMbl
0ObIMHO MPUMEHSAIOTCA TaM, TAe  KOHTPOAMPYHOLW M
aKUMOHEP CTPEeMUTCA He AOoNyCTUTb  MUHOPUTAPHbIX
aKLUMOHEPOB K YyNpaBAeHUIO KOMMNAHWEN 1, COOTBETCTBEHHO,
aCCOLMMPYIOTCA € XYALWMMM NPAKTUKAMM KOPNOPATUBHOIO
ynpaBieHua. OHW O0O6bIYHO NPUMEHAITCA KOMMNAHUSAMM,
BXOOALMMMN B FPYMny, B COCTaBe KOTOPOM Haxoamutca BaHK,
W He NNAHUPYHOLWUMW BbIXOAUTb HA PbIHKK KanuTana.

BlageHunA KOMMaHNAMU

Jonn B OAO «YdaorpcuHtes» u BCK, kotopbimn OAO
«bawHedTb» BNagena KOCBEHHO, ABAAAUCH ANA  Hee
HenpodUNbHLIMU aKTUBAMM KaK C TOYKM 3PEHUA MpOoLEeHTa
BNAfEHMA, y4acTMA B YNPaB/AEHUW KOMMaHWEWn, Tak U C
TOYKM 3PEHMA OMEepaLMOHHON CBA3aHHOCTU. [epcnekTuBbI
nonyyeHua AMBMAEHAOB oTcyTcTBoBanu. CoxpaHeHue
HenpoduNbHbIX aKTUBOB B CTPYKType KomnaHuu nepeg IPO
3aTpyAHAET ee OLEHKY WHBECTOpPaMM, Cy¥KaeT WX Kpyr u
yMeHbLaeT WHBECTULMOHHYO NPUBNEKATENbHOCTD.
MpakTuKa oTaeneHua HenpoduabHbIX akTMBOB nepes IPO
nmeeT mecTto B Poccum 1 Ha MMPOBOM ypOBHe.

KomnaHua He MoXeT HaHecTMu cebe y6bITOK npu
JNIMKBUAAUMN Ka3HAYelCKMX aKuMiA M npojaxke Ha pblHKe
HOBbIX aKUMM B TOM 3Ke Ko/JAu4ecTBe: Npodarka
KasHauyeMCKMX  aKumin  BbIrNAAUT  HebesynpeyHo ¢
penyTauMoOHHOM  TOYKM  3peHUs U HaKnaabiBaeT
CYLLECTBEHHbIE OrpaHUYeHUs Ha CpPOKM nposegeHua PO,
ana NoBbIWEHUSA KanuTanamsaumm KOMNaHUu

Ll,enecoo6pa3Ho pa3dmeliatb HOBbIE aKuUuw. PasmelueHmne
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SKOHOMUYECKUI cMmbICcA
noratwueHms
NPUBUIETMPOBAHHbIX aKLWI

IKOHOMMYECKUIA CMbICA
BbIKYNa aKUuit

Bo3MoOXHOCTb nony4vyeHunsA
ybbITKa OT BbIKyNna akumi

[MoraweHue
BHYTPMKOPNOPATMBHOIO
3aMma

JKoHOMMuecknin addeKkT oT
pasmelleHnsa akuui nocne
peorpaHu3aumm

Ka3Hauyenckux  akuui NPOTUBOPEYUT  C/OXKUBLLENCA
npakTuKe Bbixoaa Ha IPO/nposegeHna SPO.

JKOHOMWYECKMI CMbICT NOraleHUs NPUBUAErMPOBAHHbIX
akumimt  OAO «bawHedTb» B 2014 rogy coctoan B
MWHMMMU3AUMM 0NN B KanuTane KOMMaHUM 3K30TUYECKOTO
$GVHAHCOBOIO WMHCTPYMEHTA, HEe MOHATHOTO ee LeNeBbiM
WHBECTOPaAM, KOTOPbIX M/JaHMPOBANIOCh MNPUBAEYL NpU
nposeaeHnn SPO Ha JToHaoHCKOM doHA0BOM BupKe.

Bbikynasa akuuu, KomnaHua pgeictBoBana B WHTepecax
CBOMX aKUMOHEepoB. BbIKyn aKuuii ABAAETCA 3aKOHHbIM,
HOPMa/ibHbIM U AaxKe NpeanoYTUTENbHLIM (MO CPaBHEHUIO C
OMBUAEHAHBIMW BbiNAaTaMu) cnocobom pacnpeaeneHus
cBOBOAHbIX AeHeXHbIX cpeacTB obuiecTBa cpegn ero
aKUMOHEepPOoB. AKLMKN KOMMNaHWIA, OCYLLECTBAAIOLNX BbINAaTbI
Taknum 06pa3om, B cpeaHem Nydlle PacTyT B LieHe, Yem Tex,
KTO aenaeT GOKyC Ha AuBuaeHaax. Poccuickme KomnaHum
HEeOAHOKPaTHO Npuberanm K BbiKyny akLUuii.

MoraweHne NPUBUNETMPOBAHHbLIX U OBbIKHOBEHHbIX aKLMM
He MOTF/I0 MPMBECTM KOMMAHUIO K YBbITKY, TaK Kak 1) BbiKyn
aKumMit — onepauusa, cXxodHas C onepauuelt no BbinsaTte
OVMBUAOEHAOB, TO €CTb pacnpegeneHuio 3apaboTaHHOM
npubbinn, 2) [0NI0  NPUBUIETMPOBAHHbLIX aKUMiA B
COB6CTBEHHOM KanuTane KOMMNaHMM HYXKHO O6blJ10 COKpaLLaTh,
3) aHHY/IMPOBaHNE Ka3HAYeNCKUX OBbIKHOBEHHbIX aKLMIA He
Nvwaet KOMMaHuto BO3MOXHOCTHU OCYLLECTBUTD
pasmelleHMe aHaNOrMYHOTO WK BOoNbLIErOo KOAMYecTBa
06bIKHOBEHHbIX aKUMIA 1, NPeanoNoKUTENbHO, CAenaTb 3T
no 6osee BbICOKOW LiEHE.

MpekpalweHne 3aMma  COBMNafeHWEM  [OJ/IKHMKA U
Kpeautopa He morno npusectv KomnaHuio K ybbITKY, TaK
KakK, fdaxe ecnn 6bl OHa TMMNOTETUYECKM noracunia 3amm
camoli cebe yepes BbINAATY, 3TO O3HAYaN0 NepeBos AeHer C
OZIHOrO ee cyeTa Ha APYrol 1 BAMAHUE TaKoro nepesoja Ha
KOHCO/IMANPOBAHHbIN pe3ynbTaT AeATeNbHOCTU 6bin  bbl
HY/1eBbIM, TO €CTb TAaKUM KE, KaK M B C/lydae npeKkpaLlieHus
3aiima.

JKoHOMUYecKMi apdeKkT oT SPO Ha JIoHAOHCKON OGuprke
JonkeH 6bln cocToAaTb B pocTe KanuTtanusaumm OAO
«bawHepTb» M BO3MOMKHOCTU MNpUBAEKATb aKLMOHEPHbIN
KanuTan 6onee Aeweso, a TakxKe B 0baeryeHnn foctyna K
[0AroBbIM pblHKaM. OH fonKeH Bbla COCTaBUTb HE MeHee
100 mnpg, pybnei, 4To NOATBEPIKAAETCA POCTOM KOTUPOBOK
KomnaHum ¢ momeHTa obbseneHua ob IPO B oTcyTcTBME
pocta UeH Ha HedTb U CYLWECTBEHHbIX W3MEHeHWI
$MHaAHCOBOTO NONOXKEHUA KOMMNAHUM,



1. B yem 3aksr04yaeTcsa 3KoHoMU4Yecku cMmbica IPO/SPO? U3 kakux 3Tanos
OHU coCTOAT? B 4yeM cMbIC/I pasMelleHUs] AKLUA HA HMHOCTPAaHHBIX
mwiowaakax? Asasaaocs M pemieHue «bamHedT» o0 Bhixoge Ha IPO
ONpaBAAHHBbIM C TOYKM 3peHHUus NpuBjedYeHUs (PUHAHCHPOBAHUS U
pa3BUTHUS KOMIIAHUU?

IPO — 370 pasmelleHMe aKuuii, a B Cayd4ae KPOCC-AUCTUHIA Ha MHOCTPAHHOM BUprKe, akuuin U
Aeno3nTapHbIX pPacnucoK, Ccpeau LWUPOKOro Kpyra MHBECTOPOB. Takoe pasmelleHue
npeBpaLLaeT 3aKpbITyl0O KOMMNaHUIO B Nyb6an4YHyto. MpK 3TOM MOryT A0CTUraTbCa cnepytowme
uenu:

® OBbILEHNE CTOMMOCTU KOMMNAHWUU;
e npueneyeHne GUHAHCMPOBAHMA B KOMMAHMIO;
®  BbIXOZ, CYLLECTBYIOLWMX AaKLMOHEPOB N3 UHBECTULLUIA;
® CO34aHME J/IMKBUMAHOINO WHCTPYMEHTAa — aKUMM KOMMAHMM, KOTOPbIM 3aTemM MOMKeT
MCNONb30BaTbCA:
— B KayecTBe CpeacTBa NiaTexka Npu NOrioLEeHUM APYTUX KOMMNAHWIA;
- AN BHEAPEHMA OMNUMOHHBIX CUCTEM BO3HArPa)KAeHUs MeHeaKMeHTa (gna Toro,
4TO6bI OHM PAbOTANU, HYXKHbI PbIHOYHbIE KOTUPOBKM aKLNNA).

SPO — 37O AOMNO/NHUTENbHOE pa3MeLLEHME aKUMI KOMNAHWKU, YbM aKUMU YXKe KOTUPYIOTCA Ha
6unpke. OHO UCnonb3yeTca ANA NpuBaeYeHUA GUHAHCUPOBAHNA B KOMMAHMUIO.

[MoBblLIEHNE CTOMMOCTU KOMMaHum B xoae noarotosku IPO n camoro IPO gocturaertca 3a cuet
[ABYX OCHOBHbIX UCTOYHMKOB:

e B Xoae noarotoBkM K IPO  KomnaHuMa  MOBbIWAET CBOK  MHBECTULIMOHHYIO
npuBAEKaTeNIbHOCTb:

—  yAy4ylaeT KOPNopaTUBHYIO CTPYKTYPY, AENAeT ee Npo3payHoi;

- BHeApseT nporpammHoe obecneyeHue, MO3BO/AKOWEE BECTU  C/IONKHYHO
ynpaB/EHYECKY0 KOPNOPATUBHYID OTYETHOCTb, U FeHepupyeT 3Ty OTYETHOCTb, YTO
ynpouwaetr MoHMMaHMEe WHBECTOPaMMW MEXaHU3MOB CO34aHUA CTOMMOCTM B
KOMMaHuu;

- BHeApseT npoueaypbl U HOPMbl KOPMOPATUBHOIO YrnpaB/eHUsA, COOTBETCTBYIOLLMNE
NIYYWMM  MPaKTUKaM, TaKue, KaK, Hanpumep, 60NbLIMHCTBO HE3aBUCUMbIX
OVPEKTOPOB B COBETE, WCKIKOUYUTENbHO HE3aBUCUMbIE AMPEKTOpa B KOMUTETE MO
BO3HArParKAEHUID  MEHeAXMeHTa, TOTa/ibHbl  3anpeT  Ha  CAeNKM C
3aMHTEPECOBaHHOCTbIO A1A MEHEAXKMEHTa U Np.;

- NpPOBOAMT HOPUANYECKUMI ayaWUT U OCYLLEeCTBAAET npoueaypbl, HanpaB/ieHHble Ha
MWUHMMM3ALUMIO IOPUANYECKMX PUCKOB MHBECTOPOB, a TaKXKe Mo CyTM MoJiydaeT
3aBepeHus OT MNpPM3HAHHbIX HOPUCTOB KacaTe/lbHO PUCKOB WHBECTUPOBAHMA B
KOMMNaHWMI0;

- npoBoAUT GUHAHCOBbLIN ayaAUT;



- nepexoauT Ha MeXKAyHapoAHble CTaHAapTbl OyxranTepcKoM OTYEeTHOCTM (B cayyae
BbIx04a Ha JIOHOOHCKYHO 6MprKy) unm ctaHgapTbl FAAMN (B cnyyae Bbixoda Ha
amMmepuKaHCKMe O6UpPXKM), NOHATHbIE WHOCTPAHHbIM MHBECTOpPAM W CcuYMTaloLMecs
6onee KeCTKMMM, YeM MeCTHble CTaHAAPTbl OTYETHOCTY;

- Kak npasuno (Ho He ob6AsaTenbHO), M3baBnseTca OT HenpPoOWbHbLIX aAKTUBOB,
HAXOXAEHNE KOTOPbIX B COCTaBE KOMMAHUW 3aTPYLHAET €€ OLLEHKY U CYXXaeT Kpyr
NOTEHLNA/IbHbIX MHBECTOPOB;

— aHanusMpyeT U NpeacTaB/faeT PYKOBOACTBY OMPMKU OTYET, CBUAETENbCTBYIOWMNA O
A0CTaTOYHOCTM 060POTHOrO KanuTana KomnaHum (B cnydae JIOHAOHCKOM 6Mp)-|-(l4)1;

— pacKpbiBaeT MHBecTopam BO Bpema IPO n ob6s3yeTcA pacKpbiBaTb NOCAE HEro
AEeTanbHY0 NHGOPMALMIO O KOMMNAHUN.

e B xoae IPO KomnaHuA NnpeBpaLLaeTca U3 HeJIMKBUAHON B TMKBUAHY!O.

HeobxoAMMO NOACHUTb, NOYeMy NpeBpaLleHne KOMNAaHUN U3 HEIMKBUAHOMN B INKBUAHYIO (M U3
3aKpbITON B Ny6/MUYHYIO) NOBbLILWAET €e CTOUMMOCTb. CyTb IMKBUAHOCTU B TOM, YTO @) B/IOXKEHUA
MOKHO NpoAaTh B /060 MOMEHT 1 6) 1 B Clyd4ae MrHOBEHHOM IMKBUAALMN KPYNHOTO NakeTa
npoAaTtb ero ¢ He o4eHb OONbLIOK CKMAKON UK Aayke C NPEMUEN K PbIHOYHOM LUEHE OAHOM
aKkuuMun. JIMKBMAHOCTb BNOXEHWUI BaXKHa NPaKTUYECKM A4 NobbiX MHBECTOPOB.

CyLecTBYHOT MHOTFOYUC/IEHHbIE IMMUPUYECKME MOATBEPHKAEHUA TOro $aKrta, YTO JIMKBUAHbIE
aKUMM LEHATCA MHBECTOPaMM BbIlle M AUCKOHT 3@ HENMKBUAHOCTb MOXET AOCTUraTb O4YeHb
60NbWIMX Pa3MepoB. B Knaccuyeckom yyebHMKe M3BECTHOTO aMepUKaAHCKOro cneuyanmncta no
oLeHKe BU3Heca M LUeHHbIX bymar, TeopeTuka u npakTuka LeHHoHa MpatTa «OueHKa busHeca.
Mpemun n ckngkn» (Pratt, Shannon, 2009, Business Valuation. Premiums and Discounts, John
Wiley and Sons, 2009) nmeeTtcs uenbii pasgen (rnasbl ¢ 6 no 10) No NPUMEHEHUIO CKUAOK 3a
HEeNMKBUAHOCTb MNpPU OLEeHKe akuumi. Cpean npoyero, aBTOpP Yy4yebHUKa ccbilaeTca Ha
obcToATenbHOE UCCneaoBaHME Ha OCHoBe AaHHbix 1980-2000 rogoB pasmepa CKMAOK Npu
BXOXXAEHUM MHBECTOPA B Kanntan KomnaHuu nepeg IPO. Kak BugHo 13 Tabaumupl 4, 3Ta CKMAKa
MOMKEeT A0CTUraTb 2/3 OT LeHbl pa3melleHuns. PesynbTaTbl yCTONYMBSI.

Tabauya 1. CKUOKa ueHbl C UeHbl akyul npu MOKynkKe MUHOPUMAPHO20 nakema 8
3a8UCUMOCMU OM 8pemeHU, ocmaroujezoca 0o rposedeHus IPO 8 1999-2007 ee.

AHewn po IPO 1-90 91-180 181-270 271-360 360-720

MepguaHHbIN 23,5% 36,1% 49,4% 60,8% 65,8%
pasmep AMCKOHTA

NcTounuK: Valuation Advisors’ Lack of Marketability Discount Study, (Pratt, 2009, ctp. 185).

! IKOHOMMUYECKMI CMbICA [@HHOTO OTYETa B TOM, YTO OH YAOCTOBEPSAET, YTO KOMMaHWsA MPUBAEKAaeT CPeACTBa Ha
[ONrOCPOYHOE pPasBUTME, a He «3aTblkaeT Aplpbl» B TeKylem OGUHAHCMPOBAaHWM M He HaxoauTca B
npeabaHKPOTHOM COCTOAHUMU.
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[pyroe oyeHb 06CTOATENbHOE WUCCNEAOBaHME, U3BECTHOE Kak uccnepoBaHue [IKoHa Imopwu
(John Emory), npoBeaeHHoe Ha ocHoBe AaHHbIX 1980—2000 roaos, Ha KOTOPOE TOXKE CCblIAeTCA
MpaTT, NOKa3ano, YTo CKMAKA AOCTUraeT B cpeaHem 46% no rpynne caenokK, NPpoBeAeHHbIX He
paHee 150 gHelt o IPO (Pratt, 2009, ctp. 133). B 0630pe gaHHoro nccnegosaHus MpaTt ocobo
NoAYEPKUBAET, YTO pe3ybTaTbl IMOPU OYEHb YCTOMUYMBbI BO BPEMEHM.

Kpome Toro, no CLLIA 6b111 nonyyYeHbl AaHHble OTHOCUTE/IbHO pa3mepa CKUA0K ANA O4HUX U TexX
e aKumii, KOoTopble CHayana TOpProBasMCb Ha BHEOMPXKEBOM pblHKE, a NOTOM BOW/AM B
KOTUMPOBaNbHbIA CNUCOK BeAyLWMX BUpK. TaKKe NPoBOAMNOCL CPAaBHEHME LEH aKLMN OOHOM U
TOM e KOMMaHUU, KOTUPYIOLWMXCA Ha BUpkKax U orpaHMYEHHOro obpalleHua (pasmeLleHHbIX
Nno Tak HasblBaemomy npasuao 144A, koTopoe npeaycmaTpuvBaeT YNpPOLLEHHYHO npoueaypy
pasmMelleHns, OAHOBPEMEHHO HaK/aAblBas OrpaHMYEHMA HA MNPOAAXKy aKUMN B PYKM
HenpodeccnoHanbHbIX MHBECTOPOB). B 060mx cayvasax ANCKOHT cocTaBma okono 20%.

PucyHok 1. pagpuk noozomoeKu K IPO

B cpeanem ot 4 10 12 mecaner

HazHaueHue OCHOBHEIX

=
KOHCYASTaHTOB e E o=
o g P
= C MCTOPHHM MHBECT 3 2
Obman npuuaxamu?ucm E B - B2
< - 3
NOATOTOBKA CTpyKTYpa CAEAKM M KOPIIOPaTHEHAR CTPYKTYPa E§§ 25 i E i
>=g g8 g
3 3R Ea
KopnopaTissoe ynpanie Hue 2 g‘ % =& [ §
Orueronp it i ficrBenHoit 3aKnouHTe ILHEE WATH I
OKOHYATeAbHEE BAPHAHTH
aeareasiocts (“long form report™) AOKyMeRTOB:
* 3acejanmne coBeTa
AMPEKTOPOB
OT4er 0 nponeAypax NoAroTOBKH (IHAHCOBOI OTHETHOCTH * “Long form report™
Av * Orser 0 npoueaypax
AyauTop NOArOTORKMN (hHHAHCOBO
OTHETHOCTH
Omver o gocraToiHoCTH 060POTHOrO
Hanorosoe Kanwrana * AyauTopexoe 3axmotienne
MAAHHPOBAHNE * Oreero AOCTATOMHOCTH
M IpOrpaMMl oboporsoro kanwrana
3 P 3ax no ¢ it * BENYCK AONONHNTENE HEX
COTPRpm—_= OTHETHOCTH 33 TPH roga AOKYMEHTOR
Opwpraeckwit ananis F ¥ NPOBEPKA NPOCTIEKTA
l()plLllH‘lL‘CKllL‘ BRNYCKOKOHYATEALHOIO

BapHAHTA 0P HBTIECKOH
KOHCV/IBTAHTHI AOKYyMeHTauHN

TNpoext urpopMaloHHOro
Mmpnwun M MIMEHEHHIGT YCTAB TMpoexTH PN eCKHX AOKYMEHTOR

r nHCEMa C or
Hopmarusssie | Noarsep T ero oprasa
p_ = COOTHETCTEHA L =
TpeGOBAHMA M | suurenta kpurepuan -
AOKYMEHTAaI s | memura Togree paae e mpone aennoit UKLA nposepicr
’ ny UKLA np
= AxTiBHEG
Mpe anapurre anssnit " MapkeTINr
MapkeTHHr "’R:;‘:g:;wmum ;‘mwn o Hasep p :mc};n
CH'I:CCTO U cpes pe
P HHBECTOpOB
[Ipouee VT0uHE HIte YOTAHARIMBAEMO e HEL HA AN

Yeranontenne
neHn
3awmovenne acnepra*

o “CKDTOPNM KOMINAHHAM, HATTPHMED 3AHHMAKITHMCA HEARIDKHMOCTLIO HAN ,'lOGM‘IC" MHHEPANBHOTO CHIPLA, HeoOXOAHMO BIKIIOYHTS B NPOCTIEKT IMHCCHH OTHETH
ob OUEHKE CTOMMOCTH OOLEKTON WIH OTYETHl TEXHHYECKHX CHEeUHANHCTOR,

VICTOUHMK: PricewateArhouseCoopers «lyTeBoguTens No BBixop,y Ha IPO. PykoBoacTeo no
pa3smeLLeHuIo LeHHbIX Bymar Ha bupske» (http://www.pwc.ru/en/capital-

markets/assets/roadmap-for-an-ipo-rus.pdf)
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Ha pucyHke 4 Bbille NpeacTaBaeHa cxema npouecca noarotosku K IPO. OH BkatoyaeT 1) obuiyto
NoAroToBKY, B 4acTHOCTM, Npeobpa3oBaHME KOPMOPATUBHOW CTPYKTYPbl M ApYyrve Mepbl,
HanpaB/ieHHble Ha MNOBbIWEHNE WHBECTULMOHHON MPUBNEKATENbHOCTH, 2) npoBeAeHue
KOMMNNEKCHbIX PUHAHCOBOM W tOpUAMYECKOM NpoBepoK, 3) NoAroToBKYy Tpebyemblx ANs
pasmMelLeHNs OOKYMEHTOB, BK/AOYaA PUHAHCOBYIO OTYETHOCTb, MPOCMEKT 3SMUCCUMU U Ap. U
neperoBopbl C bMprKen U 4) MapKEeTUHT aKLUi.

C Havanom rnobanmsaumm GUHAHCOBBLIX PbIHKOB BCe 6o0/sbllee KOAMYECTBO KOMMNAHUWA U3
Pa3BMBAOWMXCA CTPaAH HAYa/M BbIXOAUTb HA Pa3BUTbIe PbIHKM KanuTana yepes npouenypy
OBOWHOTO /INCTUHra. [BOMHOW JNIUCTUHT NoApasyMeBaeT AUCTMHI Ha AByX (M 6onbliem)
Konuyectee 6up)K Hanpamyio nmMbo yepe3 npouenypy BbiNyCcKa AEeNO3MTapHbIX PACMUCOK
(Global depositary receipt, GDR 1 American depositary receipts, ADR, B 06wem cnyyae — DR).

MepBbI BbIMNYCK AENO3MTAPHbIX PACNUCOK POCCUMCKON KoMMnaHuel bbin ocywecteneHd B 1995 r.
«JTYKoinom». C Tex nop poCCUMCKME KOMMAHUM TaKKe aKTUBHO OCYLLECTBAAOT IMCTUHIN CBOMUX
aKuMi Ha 3apybexkHbIXx Oupxax, B OCHOBHOM Ha JIOHAOHCKOM. B HacTOAWMI MOMEHT
NPaKTUYECKN BCE KPYMHENLIME POCCUMNCKME KOMMNAHUN MMEKT ABOMHON NUCTUHT Ha O4HOM M3
Beaywmx 3apybexkHbix 6upxK (The New York Stock Exchange, NYSE; London Stock Exchange,
LSE; Deutsche Borse, DB u Ap.), @ COBOKYMHOE YUC/AO POCCUNCKUX KOMMAHUNA, UMEIOLLNX
ABOMHOM NUCTUHT, cocTaBnaneT 6onee 80. 3TO OKONO MOMIOBUHbI POCCUMCKMX KOMMAHUMN, YbM
aKkuumm bonee-meHee NMKBMAHLI Ha MOCKOBCKOM Bupike.

JINCTUMHT Ha MHOCTPaHHOM Bup)Ke Aeno3MTapHbIX PACMMCOK 3HAYUTENIbHO YBENNYMBAET Kpyr
WHBECTPOB, KOTOPbIX MOXEeT 3auHTepecoBaTb LeHHas Oymara. ITOMy eCcTb HECKO/bKO
06BbACHEHUN:

e [lo peno3uTapHbIM PacnMcKam AMBUAEHAbI BbINAAYMBAKOTCA B MHOCTPAHHOM BantoTe, 4YTO
YB06HO MHOCTPAHHbIM MHBECTOPAM — HE HYXKHO 3aHMMATbCA KOHBEPTALMEN «IK30TUYECKOM
Ba/NOTbI».

e ToproBaTb Oymaramm BO3MOXHO 0e3 nepeBoga [AeHer Ha TeppuTopuio Poccuiickoi
depepaumnm, YTO CHUXKAET PUCKM MHBECTOPOB NO BbIBOAY KanuTasa U3 CTPaHbl, B KOTOPOM
MOTyT ObITb HA/IOXKEHbl OrpaHMYEHMA Ha TaKOW BbIBOA (Ha 3TO HABOAWUT Mbicab AedonT
Poccum no rocyaapcTBEHHbIM Ka3dHadyenckum obaunraumam B 1998 roay).

e AKUMM, KOTMpyemble Ha OCHOBHOM pblHKe JIOHAOHCKON 6upKn B cpepgHem 6Gonee
NIMKBUAHbI, 4YemM KoTupyemble Ha MockoBckoi. Cpegu npoyero, 3TO CBA3AHO WU C
TpeboBaHMAMM OupxK: Tak, JIOHOOHCKaa Oupxa TpebyeT, 4TOObI MNPOLEHT aKLUWA,
obpawarumxca Ha 6upxKe 6bln He MmeHee 25%, Toroa Kak MOCKOBCKaa AonycKaeT K
JINCTUHTY aKUMKU, eCnv NPOLEHT, Haxoasawmmncs B cB060AHOM OOpalLeHUM, COCTaBASET He
meHee 10%. Yem 6onblie nNpoueHT akuuii B cBobogHOM obpalleHun, Tem, Kak NpaBuo,
BbllLe NMKBMAHOCTb. JIMKBUAHOCTL B CBOK o4yepenb MONOKUTENbHO BAMAET HAa KOTUPOBKM
6ymarn. PasmeweHne B JloHOOHE penaeT Aeno3uTapHble pPacnUCKM  JIMKBUAHbLIMM,
NOBbILAET UX LEHY, YTO B/IMAET Ha LEHY aKuuih Ha poccUiMCcKom pbiHKe. NHave 6bin Obl
BO3MOMEH apbuTpark (NOKynKa akuuit Ha OAHOM pPbIHKE M MpoAaxKa Ha Aapyrom). To, yto
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PbIHKM ABNAIOTCA COOOLAOWMMMNCA COCYAaMM, KaK NPABUIO, FaPaHTUPYET KOPPEKLMIO LLEH
Ha MECTHOM PbIHKE MPMMEPHO A0 YPOBHA LLeH Ha JTOHA0HCKOM Bupike.

e HaKoHeL, M 3TO camoe Ba)KHOe, pa3melleHne Ha JIOHAOHCKOW BUupKe — «3HAK KayecTBa»
aKuMn. TpeboBaHMA K pasMelLaeMbiM aKLMAM HACTONbKO KeCTKMe?, UTO He Kamaplit
3MMUTEHT C Pa3BUBAOLMXCA PbIHKOB KanuTana, KOTUPYEMbIA HA MEeCTHOM pPblHKe, cnocobeH
BbINO/IHWUTL TpeboBaHUA JTOHAOHCKON BUPKN.

Y10 KacaeTcA NpemMmyLLecTB A/1A POCCUMACKUX SMUTEHTOB INCTUHTA Ha JTOHAOHCKOW Bupke no
CpPaBHEHWUIO C APYroii AMAMPpYIOLLeit B 3anafHOM noaywapum upxeii — Hoto-MopKcKoii, To oHK
CBA3aHbl ¢ TeM, 4To JIOHAOH ABnseTcA 6a30iM ANA MHBECTOPOB, MHTEPECYIOLLMXCA POCCUNCKMMMU
6ymaramu. Mctopmuecku, a TouHee ¢ 2002 roaa, korga B CLUA 6bin npuHAT 3akoH CapabaHeca-
OKcAK, cywecTBeHHO 3aTPYAHABLUNM BbIXOA Ha BUPXKY ANA MECTHbIX M MHOCTPAHHbIX KOMMaHUMA,
POCCMMCKME KOMMNAHUM BbIXOAAT Ha JIOHAOHCKYHO 6Mp>+<y3. IPO Ha JToHAOHCKOM buprKe npoBenu
«JleHtan, «TKC bBaHk», «MeradoH», «®Pocarpo», «TpaHckoHTelHep», OK, Mail.ru,
«Ypankanun», OlK-2, MUK, BTB, «®apmcraHgapt», MMK, JICP, HMTM, «MNonumetanny,
«Pacnaackan», «PocHedTb», «HepKknsoso», «HIMK», «cAmten», «HoBaTak», X5 (nepeyncneHbl B
obpaTHOM XpoHoorMyeckom nopsake) n gpyrmue. CéepbaHK Takke nposoaun SPO B JloHaoHe.
Obpawaetr Ha ceba BHMMaHME TOT GaKT, YTO KOMMAHWMM U BGAHKM C rocyy4acTMem npu
nposegeHun IPO/SPO 1 npusBatM3aumMmn pasmeLlanmcb Ha JIOHAOHCKOM Bupxe.

B 2014 roay KomnaHua cobupanacb NpuBaedyb Ha UenM passButMa bonee 2 mapa p,onnapos4.
CornacHo MHBECTUUMOHHOM nporpamme KomnaHuM 3TU CpeacTBa AO/MKHblI Oblan  ObITb
WHBECTUPOBaHbI B YBE/IMYEHWE 3aMacoB Yr1eBoAopoaoB ANA YMeHbweHns aucbanaHca mexay
cobcTBEHHOM A00bIYEN N MOLLHOCTAMM MO NepepaboTKe, KOTopble ABNAKTCS M3ObITOYHLIMMU.
KomnaHua nnaHupoBana HayaTb 3apyberkHyl0 3KCMaHCUIO C AaHHOW Uenbl, B YaCTHOCTU
nnaHUpoBasa nNpuobpetaTb aMepUKaHCKME Feo/IoropasBeAoyHble KomnaHum, paboTtatoume B
AdpuKe, Ha banxkHem BocToke n B KOXHOM Amepuke.

CornacHo KoHconnagupoBaHHOM oTvyeTHocTM Komnanum Ha 01.07.2014 ee p[onrocpoyHble
obasaTtenbctBa coctaBuam 205 mnappg pybnen. PbiHOYHAs KanuTanmMsauma B 3TO Bpems
Konebanacb BOKpyr 430 mpnag pybnein. Takmm o6pasom, cooTHolleHUe «JoNrocpoYHble
obasaTtenbctsa/PbiHOYHAA KanuTanusauma» (D/E) coctaBnan okono 48%. 3TOT noKasaTenb 6bin
CYLLLECTBEHHO Bbllle MMPOBOro cpeaHeoTpacneBoro. TaK, COrnacHoO AaHHbIM C cailTa U3BECTHOrO

2TaK, onsa Bbixoga Ha OCHOBHOM PbIHOK TpebyeTca Hanuvuue ayaupoBaHHOM ¢GMHAHCOBOM OTYETHOCTM 3a TpPWU
nocnegHux roaa, BAafleHMe OCHOBHbIMW AKTMBaMW B TeyeHMe Tpex nocneaHux net, obecneyeHHOCTb BbIpy4KOM
Ana 75% akTMBOB, BHeAPEHME NYULLMX NPAKTUK KOPNOPATUBHOIO YNpaBieHUA, B YHaCTHOCTU Haauvme 60bLIMHCTBA
He3aBMUCUMbIX AMPEKTOPOB B COBETE AMPEKTOPOB KOMMAHMW, A TaKXKe PACKPbITUA mMaTepuanbHoW MHGopmauuu
MHBECTOpam Mocne JUCTUHra. bBupika Takke TpebyeT, uTObbl OTAENbHble TpaH3akuuu (Hanpumep, ¢
addunmposaHHbIMM AnUaMn) 0653aTeNIbHO BbIHOCUAUCL Ha COBpaHME aKLUMOHEpPOB, NPW 3TOM HaKiagblBaeT
OrpaHUYeHmA Ha Tex, KTO MOXET rosocoBaTh, U yTBEPXKAAET GOpMaT, B KOTOPOM 33JaeTcA BOMPOC aKLUMOHeEpaM.
TpebyeTca TaKKe pacKpbITUE MHCANAEPCKON MHOPMaLMN U CAENOK NHCANAEepPOB.
3 OTaenbHble UCKNIOYEHUSA MMEIOT MECTO: Tak «Pycan» pasmectunca Ha FoHKoHrckon buprke, CTC, «AHaeKe» 1 Qiwi
Ha amepuKaHckol bup:ke NASDAQ, IBS — Bo PpaHKkdypTe.
* Komnanus paccumTbiBana Npoaatb 38 M/IH akLMiA No LeHe He meHee 2600 pybneii B pybneBom 3KBMBaNEHTE, TO
ecTb 06113 CTOMMOCTb Pa3MeLLaeMoro nakeTa Ao/KHa 6blna cocTaBuTb He meHee 98,8 mapa pybaeit.
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aMepMKaHCKOrO OLEHLLMKA M aBTOpa OAHOr0 M3 CaMblX WM3BECTHbIX Y4eOHMKOB NO OLEHKe
Acsata [JamogapaHa, gaHHoe oTHoweHue Ha 01.01.2014 roaa cocTaBnANO BCEro 6,7%5. Huskune
YPOBHM [0/ra XapakTepHbl A1a HedTAHbIX KOMMaHWM B Nepuon BbICOKMX LEH Ha Hed>Tb6.
MpueneyeHne KomnaHuelr AONONAHUTENbHbIX CPEACTB B BMAE A0Ara TaK NOBAMAN Obl Ha
cooTHoweHune D/E:

e pu npusaedeHun 1 mapg 4oNA. OHO cocTaBmno bbl 0Kono 57%;

e pu NpuUBAEYEHUN 2 MAPA A0NN1. OHO COCTaBU/I0 Bbl OKO/O 66%’.

KaK MOHATHO, ypOBEHb A0Ara KOMMaHWM B 7 pa3 npesbiwan 6bl ypoBeHb Aosra gns ee
aMepPUKaHCKUX aHanoros. B Takoi cuTyaumm uenecoobpasHo NPoBOAUTb PasMeELLEHME aKUUK,
TaK KaK MpuBAeYEHME aKLUMOHEPHOro KanuTana KoppeKTupyeT nokasatenb D/E B cTopoHy
MEHbLLEro ypoBHSA Aora.

Kpome Toro, Kak y»ke oTMe4anocb paHee, ogHon U3 uenein IPO aBnseTca npespalleHme akumi
KOMNAHMM B JIMKBUAHYIO «BA/OTY» WAW CPEACTBO NaaTexXa npu MNOMMOLWEHUAX LPYIrUX
KomnaHui. «balwHedTb», cOrnacHo nNybAMYHbIM 3aABNEHUAM MEHeAMKMeHTa, MNJaHMpPoBana
HECKO/IbKO MOF/IOWEHNA  MHOCTPaHHbIX KOMMaHWA M B C/y4ae YCNewHoro pasmelleHus Ha
NoHpoHCKOW Bupke morna 6bl, NO KpaliHen mepe, YaCTMYHO OMNayMBaTb NpUobpeTeHus
MHOCTPAHHbIX KOMMNAHWIN COBCTBEHHBIMM aKLUAMM.

2. Heo6xoaumbie ycaoBus ycnemHoro IPO. OTBeyasia Jid 3TUM yCJA0BHUAM
koMmnaHua bamHedTs B 2013-2014 rogax?

OueBunAHO, YTO ycnewHocTb IPO npegonpeaeneHa cepbe3HoM NOArOTOBKOM, B PaMKax KOTOPOM
KOPPEKTUPYIOTCA CTPYKTypa BAAAEHMA aKTMBAMM, OPraHM3aLMOHHAA CTPYKTypa, cuctema
KOpPMNOpPaTUBHOIO YNPaB/ieHUA, YyNpaBAeHUA pUCKamn, GMHaAHCOBAA OTYETHOCTb U Np.

Be3 KopnopaTMBHOW peopraHu3auMyM KOMMaHUA BpsAA4 M Obl CMOraa NPOBECTM YyChelwHoe

pa3smelleHne akumin B JloHaoHe. Kak 6bi10 NOKa3aHo BblILLE,

e UMHBecTopbl He NOBAT WMHBECTUPOBATb B KOMMAHUM C «3aKOJIbLLOBAHHbIMU» CXEMaMMU
BNAAEHUA aKLMAMY;

e /IHBeCTOpbl HE NOHMMAIOT TaKOW K3K30TUYECKUIN» PUHAHCOBLIN aKTUB, KaK AOAT KOMMNaHUN
camoin cebe, ponr camoi cebe pomkeH Obln norawatbcA M NOTOMY, YTO OH ABAAACA
«pa3Bofa» C «3aKO/IbLLOBAaHHOM» KOMMAHWNEN;

e WMHBecTopam He uLenecoobpasHo NpeabsBAATb KOMMNAHUIO C 6OMbLION A0NEN B KanuTane
TAaKOr0 3K30TMYECKOr0 MHCTPYMEHTA KaK MPMBW/IErMPOBaHHblE AaKUUW C AMBUAEHOHbIMU
npaBaMm, KaK y O6bIKHOBEHHbIX aKLNN.

> http://pages.stern.nyu.edu/~adamodar/
®B2013-m nepsou nonosmHe 2014 roaa oHW He onycKanucb HUxe 90 gonnapos 3a bappensb.
B pacyeTax ucrnonb3oBanca Kypc 40 pybnein 3a 1 gonnap, xapakTepHolii A1A Nepuosa NaaBHOM feBanbBaLymu B
ceHTAbpe—okTAbpe 2014 roaa.
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3. Tpe6oBaHUsA K KOPHNOpPAaTUBHOM CTPYKType BJIaJleHUs] KOMIIAaHMUH,
BbIxoasAen Ha IPO. OTBeyasia iv 3TUM Tpe60oBaHUA bamiHePThb.

tOpuanyeckm npospayHan CTPYKTypa cobCTBEHHOCTM ABaseTca GpakTopom ycnewHoro IPO. Cm.,
Hanpumep, rnasy 2 «®daktopbl ycrnewHocTn IPO» pasgena «OCHOBHble LWaArM nNoarotoBKM U
nposegenua IPO» pybpuku «MogrotoBka K IPO» Ha caiite MocKOBCKOM 6upxku ° .
3aKo/bL0BaHHAA CXeMa BNALEHMA aKLMAMUN HE MOXKET CYUTATLCA NPO3PAYHON.

Kpome TOro, npasuna JIOHAOHCKOM BUPIKM FNACAT, YTO 0ObIYHO ANA NPEMUANBHOTO NCTUHTA He
MeHee 75% 613Heca pasmeLlalollen akuMm KOMNaHUM A0MKHbI MPUHOCUTL BbIpyYKy («At least
75 per cent of the business of a company seeking a Premium Listing must generally be
supported by a revenue-earning record»)’. 3To NpaBMAO MOXHO TPAKTOBATb KaK 3ampeT Ha
JINCTUHT KOMMAHUI C 3aKONbLLOBAHHOM CXemoM BnaaeHus. Ecnm, Hanpumep, ecTb ABe paBHble
no ob6bvemy BbIpYYKM KomnaHum A u b n Komnauua A snageet 50% akumit KomnaHum b u
HaobopPOT M He NONYy4YalT HUKAKUX OMBUAEHAOB, TO TaKyl CUTyaUMIO MOHO TPaAKTOBaTb
cnegyrowmm obpasom: TpeTb OM3Heca KOMNaHuM A (BnageHue akuMaMM KomnaHuu B) He
obecneyeHo Bbipy4YKo. COOTBETCTBEHHO, TaKaA KOMMAHMA HE CMOXKET Pa3mMeTUTb CBOM aKLMMn
Ha JIOHAOHCKOM bupKe.

«3aKo/IbLOBaHHbIE» (ele MX HA3bIBAOT «MEePEeKPEeCTHbIMUY») CXeMbl BNAAEHMA, KaK NpPaBuIo,
B3bIBAOT OTTOPXKEHWNE Y MHBECTOPOB B aKLMN KOMMNAHUK MO C/IeAYOWMM MPUYNUHAM.

1. CornacHO KOHCEHCYCHOMY MHEHUIO WHBECTOPOB C pPasBUTOrO pblHKA KanuTtana
nepekpectHoe BnageHWe OObIYHO accouMMpyeTcs C  XYAWWMMKM  NPaAKTUKAMMK
KOPNOPaTUBHOrO YyNpaB/ieHUA, MOCKOJIbKY OCHOBHAA UeNb NepeKkpecTHOro B/aAeHMUA
0bObI4HO 3aKNOYAETCA B COXPaHEHWM KOHTPOAA Hah KOMMAHUSAMM Y3KOM rpynnoi
CBA3aHHbIX AunL,. Npn nepekpecTHOM BlageHNUM KOMMNAHUA KOCBEHHO BAAAeeT CBOMMM
COOCTBEHHBLIMW AKLMAMM, TO €CTb MO CYTU MMEET Ka3sHAYenCKMe aKkuum, Ha KoTopble He
MOTYT HanNaratbCA HMKAKWE OrpaHWYyeHusa, B YACTHOCTU MO CPOKAM BAaAEHUA, KaK
npeaycMoTPEHO POCCUMMCKMM  33aKOHOAATE/NIbCTBOM B OTHOLIEHUMW MOAHOLEHHbIX
Ka3Ha4YeMCKUX aKUKnii. B TakoM cuTyaumm NnogoTYEeTHOCTb MEHEAKMEHTA MUHOPUTAPHbIM
aKuMoHepam 0ObIMHO CHMXKaeTcs. Ecnm e pedb MAeT 0 ABYX HecCBs3aHHbIX 06LWMMMU
aKuMoHepaMmun mnm 6M3HeCoOM KOMMAHUAX, TO OHM MOTYT rapaHTUPOBaATb, YTO He ByayT
npoAaBaTb akUMuW ApYr Apyra.

2. «3aKO/bLLOBAaHHAA» CXeMa MOXKEeT NPMUBECTU K UCKYCCTBEHHOMY 3aBblLUEHMIO CTOMMOCTHU
aKTMBOB KOMNaHW. Hanpumep, KomnaHua A nmeeT Aonto B KomnaHum b, KoTopas B
CBOIO o4epeab MmeeT 40N B KOMmNaHmK A. Torga akTMBbl KOMNAHMK A BKAOYAOT 4010
B KOMMaHUM b, Ubsl OUEHKA BKAKOYAET aKTUBbI KOMMaHUM A.

3. Llenbto nepekpectHOro BRageHWs MoOXKeT OblTb peanbHoe co3gaHne 6usHec-
napTHepCTBa, CBOEro poAa COBMECTHOrO npeanpuatva B Lenax obnerdyeHua obxopa

® (http://ipoguide.moex.com/section-2-1.html)
Main Market. A Guide to Listing on London Stock Exchange, London Stock Exchange
(http://www?2.londonstockexchangegroup.com/I/6522/2012-05-11/9bb6k), p. 35.
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AdHTMMOHONO/NIbHOTO 3aKOHOA4ATE/NIbCTBA, YTO HE BbIMNAAUT COUMNANIBHO OTBETCTBEHHOWM

NOJINTUKOMN.

B cBsi3M C 3TUM KOMMAHUU C MEPEKPECTHbIM BAAAEHUEM OYEHb PEAKO BbIXOAAT Ha OMpPKY.
MmeHHO nostomy, B BU3Hec-rpynnax, rae NpPUCYTCTBYET NMEpPEeKPecTHoe BJafAEHUEe aKuuAaMM,
0b6bl4HO HannyecTByeT DOaHK, KOTOPbIN U ABASETCS CTabUbHbIM MCTOYHMKOM CPEeAcTB Ans
NpPOn3BOACTBEHHbIX KOMMAHMI rpynnbl.

[o Hayana npouecca pecTpyktypusaumm 53,7% u 30,2% akumuit OAO «bawHedTb» (manee —
«Komnanus») Bnagenn OAO «ADPK «Cuctema» n OAO «Cnucrema-MHBECT» COOTBETCTBEHHO. B
cBolO ouyepegb Komnauua KoHTponupoBana 49,4% akumn OAO «Cuctema-UHBecT», a
ocTtaBlwencsa gonen B «Cucrteme-NHBect» Bnagena APK «Cucrtema». OAO «Cucteme-MHBecT»,
nommmo gonan B KomnaHuu, npuHagnexkanu Takxe goanm B OAO «YdaoprcuHTtes» n OAO
«bawkKnpckaa ceteBada KomnaHua» (aanee — bBCK). Cm. puc. 1 Ha cnepytoweit cTpaHuue. Tak
Ha3blBaemMasa «3aKo/bLLOBaHHaA» CXema BaZeHUA MMeNa, Kak MMHUMYM, OBe OTpuuaTe/bHble
CTOPOHbI C TOYKKU 3peHUs Bbixoga Ha SPO Ha JloHAoHCKol ¢oHAoBOM BupKe. Bo-nepsblx,
3aKO/IbLLOBAHHbIX CXeMbl camMuM NO cebe He NPUBETCTBYIOTCA WHBEcTOpamu. Bo-BTOpbIX,
«3aKO/NIbLOBAHHAA» CXema MogpasymeBaeT, 4To KomnaHuA KOCBEHHO B/agena AONAMU B
«YdaoprcuHTes» n bCK.

Puc. 2. Cxema enadeHusa akyuamu OAO «AHK «bawHedmob» u OAO «Cucmema-VHeecm» 00
Ha4Yaaa pecmpykmypusayuu

50,6%
MuHopuTapHble OAO «A®K > OAO «Cuctema-
aKLMOHEDbI «Cnctema» NHuBecT»
A
53,7%
12,5% \ 4 49,4%
. OAO «AHK
«bawHedTbH» < 30,2%
v

AKTUBbI

B cnyyae KomnaHum n «Cuctembl-UHBECT» Lenn co3gaHma 6usHec-napTHepcTBa He Obino, TaK
Kak «Cuctema-MHBeCcT» onepaumMoHHOW AeATeNbHOCTbI0 He Besla. baHKOM OHa ToXKe He
ABNANACL U HE MMeNa TaKoBOro cpeau AO0YEPHUX U 3aBUCMMbIX ODOLLECTB, TO eCTb He MOor/a
npegoctaButb KomnaHun ctabuibHbIM UCTOYHUK PUHAHCMPOBaAHMA. Takum obpasom, Uenb,
KoTopaa Morna 6bl peann30BbIBaTbCA 4Yepe3 Kpocc-BnageHue akuuamu «bawHedpTtu» u
«Cnctembl-MHBECT» — 3TO COXpPAaHEHUE KOHTPOJ/IbHOMO NakeTa akuMn Hag, KomnaHnen B pasmepe
87,5%. OgHako, 3To npotuBopeumnno uenam SPO, B xoae Kotoporo KomnaHua gonrkHa 6bina
pa3mecTuUTb cpeam MHBeCcTopoB 25% akumi cornacHo TpeboBaHMAM JIOHAOHCKOM BUPKN.
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4. Tpe6oBaHUA K CTPYKType COOCTBEHHOCTH KOMIIAHUH, BbIXOAAILLEN Ha
IPO. CooTBeTCTByeT JIM OTYY)KJAeHUe HenpoPuibHbIX aKTUBOB
001 eNNPU3HAHHOU NIPAKTUKe KOMIIAaHUM, BbIXoAAuX Ha IPO

K oueHKe npoduabHOCTM/HENPOPUNBHOCTM MOMKHO MOAXOAWUTL C ABYX CTOPOH: 1) mpoueHT
yyacTua B KanuTase v y4acTve B yNpaBAeHUN 1 2) onepauyMoHHas CBA3AaHHOCTb. MpoduibHbIMK
0ObIYHO CUMTAOTCA aKTMBbI, Y4acCTBYlOLWIME B OCHOBHOM OMepaunoHHON AeAaTesIbHOCTU
KOMMNaHUKM, a HenpooduAbHbBIMM — He y4vacTBylowme. B cnyyae onepauyMoHHOM CBA3AHHOCTU
uenecoobpasHo TaK¥Ke NPUMEHUTb AOMONHUTENbHbIN KPUTEPUA, @ MMEHHO AO0NA BbIPYYKM
OAHOM KOMMaHWW, MNpPUXOJAWENca Ha Apyryto. Hanpumep, KOMNAHWIO, 3aHMMAIOLLYHOCA
bypeHnem HedTAHbIX CKBAXKUH, MOXKHO NPU3HATb NPOPUIbHBIM aKTUBOM ANA HepTAHOMU
KOMMNAHUKW, HO eCNM OHAa reHepupyeT OT NpoAaxK OAHHOM HedTAHOM KomnaHuu Anwb 10%
BbIPYYKM, @ OCTasbHOe — OT paboTbl Ha CBOOOAHLIA PbIHOK, TO OHA MOXEeT OblTb 6aMNKe K
HenpodUNbHOW, BeAb MOKYMKa YCAYyr HEB3aMMHOM KOMMAHUM — cneumanucta no 6ypeHuto
ABNAETCA HOPMOWM B OTpacau. B Tabnauue 2 mbl cyMMUPYyEM KPUTEPUN OTHECEHWUA aKTUBOB K
NPOGUNbHBIM UAU HENPODUNBHBIM.

Tabauya 2. Kpumepuu omHeceHUa aKmugos K npoguabHbIM/HenpogpuasHsIM

MpoueHT yuactua/yuactue B
ynpasneHuu

OnepaunoHHaA cBA3aHHOCTb

MpodunbHble
aKTUBbI

KOHTPOAbHbIN NaKeT, B Maeane
BO3MOXHa KoHconnaaumns*
Yyactue B ynpasaeHum
dKTUBaMu

OnepauMoHHO CBA3aHbI

B oTpacnu sBnaeTca HOPMOW OKasbiBaTb
ycnyru/nprmobpertaTb ToBapbl NoA06HOM
KOMMNaHUW BHYTPU NPOU3BOACTBEHHOW
rpynnbl

BbicoKana A01A B Bblpy4Ke NpuxoamTca
NPOAAXKWN BHYTPU rpynnbl

HenpodunbHbie
aKTMBbI

Jona yyactna meHbLue
KOHTPO/IbHOW,
KOHCONMANPOBATb HeNb3A, NO
OTYETHOCTU NPOXOAAT KaK
dUHaHCOBbIE BNOXKEHUSA
MaccnBHOE BnageHue 6es
y4yacTusa B ynpaBieHumn

OnepaunoHHO He CBA3aHbI

B oTpacnv siBnsieTca HOPMOM OKasaHue
ycnyr/nprnobpetatb ToBapos Nogo6HoM
KOMMNAaHUN Ha CTOPOHEe

BbicoKkan [0/1A B BbIpy4YKe NpUXoAMTCA
NpoAaxun Ha cBOOOAHOM pbIHKe

*KOHTDOI'IbeIlji nakeT He 06s3aTe/IbHO noapasymeBaeT BO3MOXHOCTb KOHCO/IMOAUMN NO CTaHAAPTY d)VIHaHCOBOﬁ

OTYETHOCTW.

Mpoaaxa HenpooUbHbIX aKTMBOB ABAAETCA CTaHAAPTHbIM wWarom noarotoske K IPO. B
1

CpeiHeM, MHBECTOPbI BbILLE LIEHAT CPOKYCMpOBaHHbIE KoMMaHum ™. Knaccuueckme aprymeHTs

NpoTUB AuBepcUOUKAUMM (@ Hanumume HenpodubHbIX aKTMBOB — 3TO AuBepcuduKauuma):

10 HysKHO OTMETUTD, UTO MMEIOTCA OTAE/bHbIE UCKAIOYEHUA M3 NPaBUAA <CHOKYCHPOBAHHBIE KOMNAHUM LEHATCA
[oposKe». PbIHOK MOMeT BbICOKO LEeHWUTb YychellHble KOHroMepaTbl Tuna «bepKwup XataBein» (KomnaHus
YoppeHa badderta) nnm «keHepan DNEKTPUK», Y KOTOPbLIX B STOM CMbIC/IE BCE aKTUBbI HEMPOPUAbHbIE U B 3TOM
cmbIcne HenpodunbHbIMM He asnatoTcA. OAHaKo B cayyae «bawHepT» peub 0 KOHTIoMepaTe He aeT.
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MHBECTOPbl CaMW MOTYT ANBEPCUPULMPOBATL CBOU B/IOKEHUA HA PUHAHCOBBIX PbIHKAX, €CN
MM 3TO MHTEPEeCHO, MOMOLb MNPOU3BOACTBEHHbIX KOMMAHWIA HE HYXHA, CneumManucTbl no
ynpaBieHWio B O4HON OTpac/im He ob6sa3aTenbHO ByayT sKcnepTamum No ynpaBieHUIO B APYrou.
Kpome TOro, uHeectopbl mMoryt 6biTb CneuMasncTamMum No WHBECTUPOBAHUIO B KOHKPETHYHO
OTPac/ib U HE UMETb AOCTAaTOYHbIX 3HAHUI ANA OLEHKM KOMMAHWM U3 Apyrux oTpacnen. Tak,
CneLumaancTbl No oueHKe HePTAHbIX KOMMAHUI MOTYT HE YMETb OLLEHMBATb 3NEKTPOreHepaumio
n cetn. TakMum o06pasom, Npu BbIBOAE HA PbIHOK CHOKYCMPOBAHHOM KOMMAHUWU Kpyr
NoTeHLMaNbHbIX MHBECTOPOB LWIKpE.

MpuBeaem NpUMepbl OTUYXKAEHMA HENPODUABbHBIX aKTUBOB POCCUMNCKMMM KOMNAHUAMMU Nepes,
IPO:

e B oktabpe 2013 roga nposena IPO komnanua «AJIPOCA». Mepen 3TMm oHa npogana 3A0
«loctuHMua «Anpoca», 100% akuuit OAO "ANPOCA-Tas3" («PocHedTn»), 99,74% akumin 000
"CrpaxoBass komnaHua AJIPOCA" (komnaHum «COTA3»), obbekTbl KX u KuauuHoro
doHAaa, a TakKe cBoe opucHoe 3gaHue B CaHKT-lNeTepbypre.

e KomnaHua Qiwi npu nogrotoske K IPO, coctosBwemca B 2013 roay Ha amepUKaHCKOM
6upxke NASDAQ, npogana cBou HenpoduabHble aKTUBbI, @ UMEHHO AO0/N B KOMMNAHUAX
«Mactep Nloto» (85%), «Jloto UHTerpatop» (85%), Pay Kiosk (51%), «MU306unne» (51%),
Kasaxckoi Instant Payments (60%), kunpckux Neven Trading u Seleano (no 51%),
yKpauHckoi TOB Finance Company (51%), Colorstar Management (75%), kutanckomn Beijing
LianHe Sufu Science & Technology Developement (51%), toxkHoadpuKaHCcKoO Sanmere
Investment Holding (51%), Qiwi Bulgaria (51%), kunpckoi Sjetta (100%), TagrKWUKCKOM
Pardohti-Favri (75%) u nepectana BnageTb 40NAMU B CBOMX COBMECTHbIX NpeanpuaTuaxX B
ApreHTuHe, Ynnun, Manaiisum, loHkoHre, Hugepnangax, TaHsaHun u CuHranype.

e B 2004 rogy, komnaHua HOBATIK, ocyuwecteuelwana IPO Ha JloHaoHcKol 6upxke B 2005
rogy, npogana HenpoduibHble KOMNAHMUK, B TOM YMC/IE MO OKA3aHWUIO CTPOUTENBHbIX YCAYT
B HedTerasoBon mnpombilieHHOCTU (BKAtoyaa «HOBA®»), M TenekoMMyHMKaLUMOHHOro
6u3Heca.

OAO «bawHedTb» yepes BnageHune 49,4% akumii OAO «Cuctema-UHBECT» KOCBEHHO BAaAena
akuuamm «YdaoprcuHtesa» n bCK. Ee KocBeHHble 40K, NONYYEHHbIE MYTEM YMHOXEHUA 40N
«Cuctembl-MIHBECTA» B AaHHbIX KOMMaHMAX Ha fgonto «bawHedptn» B «Cucteme-NHBECTY,
coctasnaoT 44,7% v 10,7% cootseTcTBEHHO. C TOUKM 3peHMA NpoueHTa yyactua oba aktmea —
«YdaoprcnHtes» n bCK aBnawTca Ans KomnaHMM HenpoduabHbIMU. KocBeHHOe BAafeHUe
aKUMAMM TONbKO YCUAMBAET SAHHbIN aprymeHT.

Tabauya 3. Pacuem KoceeHHbix 0oneli «bawHegpmu» 8 ycmasHOM Karnumarne
«Yoaopecunmesa» u bCK

Hons «Cuctembl-UHBecTa» KocBeHHas gons «bawHepTn»
YoaoprcuHTes 21,53% 10,7%
BCK 90,47% 44,7%
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C TOYKM 3peHUnA onepaLMoHHOM cBA3aHHOCTU «YdaoprcnHTes» n « 6CK» 6bin He cBA3aHHbIMU C
«bawHedTblO» KOMNAaHUAMK. BCK noctasnaeT «bawHedTU» INEKTPOIHEPrUIO, O4HAKO A0NA B
Bblpydyke He npesbiwaeT 30%. Kpome Toro, 6BKC AaBnserca permoHanbHOM MOHoMNonuen, ee
Tapudbl M yCNnoBMA MNOAKNOYEHMA K CETAM pPeryivpyroTca rocygapcTtBam, COOTBETCTBEHHO,
«bawHedTb» HE MOrNa yXyaWwmnTb YCnoBua cotpygHumyectsa ¢ BCK yTpator Aoan B KomnaHuu.

«YdaoprcuHtes» ABnsetca nokynatenem (KanmeHtom) «bawHedpTn», HO [ONA ee 3aKyMNoK B
BbIPyYKe KOMNaHWK He npesblwaeT 1% (B 2013 rogy noctaBku «bawHedTn» «YdpaoprcuHTesy»
COCTaBWUAN OKOJ0 5,6 mnpa pybnei obLuel Bbipyuke B 563 mappa pybnei.

YT0 KacaeTca BO3MOXKHOMO nonyvyeHns amsnaeHaos ot «YoaopreuHtes» n BCK «BbawHedTbio,
TO 3TO 6bI10 MANIOBEPOATHO:

e HenocpeacCTBeHHbIM MONyYaTeNEM AAHHbIX AUBUAEHAO0B ABAANAcb «Cuctema-UMHBECT», a Y
«bawHedTN» He BblNO KOHTPONA HaZ 3TOM KOMMNaHuel, 4Tobbl 06A3aTbh ee BbiNIa4yMBaTb
ansuaeHabl cebe.

e Bbinnata ameBuaeHaoB «Cuctemoli-UHBecT» «balwHedTM» npeancraBnseTca HaNOroso
HeapPEKTUBHOM: MX OCHOBHbIM MCTOYHMKOM SIBAAUCH HE AUBUAEHADbI OT «YpaoprcuHTesa»
n bCK, a ausngeHabl camom «bawHedTn», BbinaayeHHble «Cucteme». [ABOMHON «NPOroH»
aeHer (Tyna v obpaTHO) umen Hasorosble nocneactTsnsa Ans «bawHedTU», TaK Kak
«Cuctema-MHBecT» B3MMaNa HaNOr Ha AMBUAEHAbI Yy WCTOYHMKA. Takum obpasom,
«bawHepTb» NONy4ana obpaTHO cBOM COBCTBEHHbIE AEHBIM 33 BbIYETOM AAHHOIO HANOTa.

5. KakoB 3KOHOMHMYECKHH CMBIC/J MNOramieHusi COOCTBEHHbIX aKIMH B
npounecce peopraHusanuu bamHedpTH, ¢ y4eTOoM OOGHAPOAOBAHHOTIO
pelieHUs] 0 MOC/JAEeAYWINEM AONOJHUTEJbHOM BBINMYCKE TAaKOro e
KOJINYECTBA aKIH AJ1s pa3MelleHUs HAa MeXXAYHapoAHbIX GUpKax?

Mpu nposeaeHnn IPO Ha 3anagHbiXx bUpXKax MNPaKTUKyeTcs pasmelleHne nnMbo HoBbIX (Mau
nepBMYHbIE) aKUUK, MO0 CTapbIX (MU BTOPUYHBIX) aKLMKN. BO3MOMXKHA TaKKe KOMBUHAUUA 3TUX
BapWaHTOB. 3TO NOATBEP}KAAETCA CTAaTUCTUKOMW, NMOSyY4EHHON Ha OCHOBE aHa/sM3a NPOCMeKToB
3MMUCCUMM aKLUMN pasmeLLLeHUN MHOCTPAHHbIX U POCCUMMACKUX KOoMMNaHui, nposogmswmx IPO. B
cnyyae pasmelleHMa HOBbIX aKUUi AeHbrM UAyT B KOMNAHWUIO, NPOBOASLLYIO PasMeLLeHNe, Un
3MUTEHTY. B cnyyae pasmelleHMAa BTOPUYHbBIX aKUMWA AEHbrM MAyT UX Bnagesblam, TO ecTb
akymoHepam smuteHTa. C TOYKM 3pEHUA NOBbIWEHUS KanuTaamM3aumMm KOMMNaHUK, BbiIXOAALLEN
Ha IPO, nydlwe pasmellaTb NePBUYHbIE aKLUW U NONYYUTb AEHbIM B CaMy KOMMAHWUIO, TaK KakK
BbIXOZ aKUMOHEPOB M3 BU3HECA MOXKET CUrHaA/IM3MPOBaTb O HEBNAronpUATHbLIX NEePCNeKTUBAX.
PasmelyeHMe KasHaYeMCKUX aKuMi, TO eCTb BTOPWUYHbIX aKUMKA, HO MNPOAABAEMbIX CaMOM
KOMNaHWEeN, a He ee MHBECTOPaMM, He NMpPaKTUKyeTcA. B nepByto oyepesb 3TO CBA3AHO C TEM,
YTO TaKas caenka wumena 6bl «NPUMBKYC» NEPenpodarkM WM CNeKyNauMM KOMMNaHWen
COBCTBEHHbLIMW aKUMAMW — BeAb B C/ly4ae MOKYMKU M NOC/AeAYIoLWEeN NPoAaXKM O4HUX U TeX XKe
aKUWUI Ans MHBecTopa NOrMYHO OyAeT COOTHECTU MX LUEeHbl M 334aTb KOMMNAaHUM HeyaobOHbIM
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BOMPOC: NoYyemy Bbl MbITaeTecb NpoAaTb AOPOro NPoAaTb MHE aKuuKM, KoTopble 060WANCL Bam
HaMHOro gellesne. B cnyyae NMKBMAALUMM Ka3HAYENCKMX aKLMIA U BbIMyCKa HOBbIX «OTpe3aeTcs
XBOCT» LEHbl BblKyna M CO343EeTCA OLLyLleHMEe 3KBMBAJNIEHTHOrO obmeHa (LeHHbIXx bymar Ha
OEHbIM) AN NPOAANKM aKLLMIN NO UX CNpaBeaIMBOM CTOMMOCTY.

Kpome TOro, Tak KaK COrfacHo «3akoHy 06 aKUMOHepHbIX 06LLecTBax» KOMMaHMA HE MOXKeT
AEeprKaTb KasHauyenckne akumm Ha banaHce 6onee roaa, BbiBog Ha IPO KasHauyeMCKUX akuui
O03Hayan b6bl YCTaHOBNEHME XKECTKUX CPOKOoB nposBegeHuAa IPO M OTCyTCTBME Y KOMMaHUU
rMBKOCTM MaHeBpa NpU HeobXo4MMOCTM ero OTCPOUYMUTD.

Kpome TOro, npm pasmelieHMM KasHAYEMCKMX U HOBbIX aKLMI MO OQHOM M TOM Ke UeHe
3KOHOMMUYECKNE NOCNeACTBMA CAENKM ByayT Takumu Ke. [onycTum, KomnaHusa A BbiKynuia Ha
pbiHKe 10 maH cBoumx akumii no 100 pybneit n nepenpogana ux no 200. Ha aTom OHa nosyyuT
3KOHOMMYECKYIo Bbiroay B 1 mapa: oanH munnvapg 6bin notpayveH, Aga 3apaboTtaHo, Bbiroga 1
mapg ((200-100)x10 mnH=1 mnpg pybneit). Ecam ke oHa cHavana BbIKyNuAa akuMu, a NOTOM
nepenpoaana Mx e, To POBHO TaK e oAuUH Muanunapg 6bin noTtpadveH, ABa 3apaboTaHo,
Bbiroga 1 mapg, (-100x100 man+200x10 mnH=1 mapa pybnen).

Mpopaka KasHaYeMCKMX aKuuii no UueHam, Bbllle LUEeH pasmelLeHMa HOBbIX aKuui
npeactasnnerca  (GaHTACTUYECKMM  CLUEHapMeM: Y Kas3HauYeMCKUX aKUMMA  HEeT HUKaKoM
cneunduKkmn, Kotopasa aenana bbbl MX [OPOXKE MO CPAaBHEHWUIO C AHAIOTMYHBIMM HOBbIMM
akumamun. Mo npuuynHam, U3NOXKEHHbIM Bbllle, PasMeLleHMEe HOBbIX akuui npeacTaBadeTcs
b6onee nNpepnoYTUTENIbHbIM, HEXKEIN Ka3HAYENCKUX.

6. KakoB 3KOHOMMY€ECKHI CMBICJ/I IOTAllleHUs IPUBUJIETHPOBAHHbBIX aKIMH
pOCCUICKO KOMIIAHUU NPH Bbixoe Ha IPO?

MHOCTpaHHble MHBECTOPbI MPUBLIKAWN K CAeAyroLeMY NMOHUMAHUIO CYTU MPUBUNETMPOBAHHbIX
akumi. CornacHoO KNacCMYEeCKOM TPAKTOBKE MPUBUNETMPOBAHHbIE aKUMM — 3TO UHCTPYMEHT,
KOTOPbIN NO CBOEMY 3KOHOMMUYECKOMY CMbIC/Yy HAXOAUTCA MeXKAY 0ObIKHOBEHHbIMM aKLMAMM U
obauraymammn. OH CXOXK € obanraumamm B TOM, YTO BAAAENbLbl MPUBUNETMPOBAHHbBIX aKLMN
06bI4HO He MMEIT MpaBa ronoca Ha COb6PaHMM AKLMOHEPOB W MOJYYaAlOT FapPaHTUPOBAHHbIN
NPOLEHTHbIN/AVBUAEHAHbIA [0X04 HAa CBOM aKUMW, NPW 3TOM MNPOLEHTHbIE BbINAATbl MOTYT
6bITb Kak PUKCMPOBaHHbIMUK (Hanpumep, 10%), Tak M paccuMTbIBaTLCA MO MJIABAtOLLEN CTaBKe,
NPUBA3AHHON K KakoMy-HMbyab uHamKaTopy (Hanpumep, LIBOR+5%). Tak, cornacHo camomy
M3BECTHOMY W MNONYyAAPHOMY Y4yebHMKY NO KOpnopaTuBHbIM ¢uHAHCaM  «[puHLMNbI
KOprnopaTuBHbIX ¢GUHAHCOB» «NogobHO A0/roBbiMm 0683aTenbcTBam, MNPUBUIErMPOBaHHbIE
aKUMM [aloT MHBECTOPaM Cepuio (GUKCMPOBAHHbLIX NAaTexei» ', WHbIMM CnoBamM, WX
[OXOOHOCTb OrpaHuMyeHa. Bnagenbubl NPUBUMAETMPOBAHHBIX aKLMWA HUXKE B oyepean
KpeauTopoB, 4Yem Bnagenbupl obauvraumii U GUHAHCOBbIE WMHCTUTYTbI, NpPeaOCTaBMBLLME

" Bpeiinun, Puuapa, Maiiepc, CtioapT «MpuMHLMNbI KOPNopaTUBHbIX GUHaHcoB», M. Oaum-6usHec, 2010, cTp. 361.
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KpeauTbl, MNO3TOMY [OXOAHOCTb MPUBUNETMPOBAHHbBIX aKUWN  OObIYHO  Bbllle, Yem
Knaccuyeckoro gonra. Huskoe (Hambonee BepoATHO farke nocneaHee) MecTo B ovepeau
KpeamTopoB npu 6aHKpOTCTBE M Honee BbICOKAA JOXOAHOCTb COAMMKAET NPUBUNETMPOBAHHbIE
aKUMK C 06bIKHOBEHHbBIMM.

Ha MOmMeHT Hayana BbiKyna NpPUBUAEIrMPOBAHHbIX aKUUi ycTaBHbIM KanuTan OAO «bawHepTb»
NMOMMUMO OObIKHOBEHHbIX aKUWN COCTOAN M3 MNPUBMNETMPOBAHHBIX aKUMA TUNa «A»
HOMWHANbHOM cTOMMOCTbiO 1 pybnb B KonuyectBe 38 673 878 wTyk. MX fona B yCTaBHOM
Kanutane KomnaHwuu coctasnana 17,01%. CornacHo yctaBy KOMMNaHUW, AeNCTBOBaBLIEMY HA
MOMEHT MPUHATUA pelleHna o Bbikyne akuui 3 ¢espana 2014 roga v BO Bpema npoueaypbl
BblKYMa, NMPMBUAETrMPOBaHHbIE aKUMK 06agann cnepyowmmm 3KOHOMUYECKMMU MpaBamu:
npaBo Ha nojy4vyeHue amsuaeHaa B pasmepe 10% OT HOMWHANBLHOM CTOMMOCTM aKUWUM, HO He
HUXKe, YeM AMBUAEHAbI N0 0ObIKHOBEHHbBIM aKLMAM.

MpuBMAernpoBaHHble akuMn «balwHepTU» He MOXOXKM HA KNacCUYECKUE MPUBUNAETMPOBAHHbBIE
aKUMM, OnucCaHHble Bblwe. [0 HUM BbINJaYMBaAlOTCA AuBumaeHabl B pasmepe 10% ot
HOMWHANbHOM CTOMMOCTU aKUMI, HO He HUXKe, YeM AMBUAEHAbl NO OObIKHOBEHHbIM aKLUAM.
MOCKONbKY HOMWHa/IbHAA CTOMMOCTb MPUBUIETMPOBAHHOM aKuMn «bawHedpTn» coctasnsaet 1
pybnab, a 10% ot ogHoro pybns — 10 Koneek, TO, COr/lacCHO MEPBOM YacTu onpeaesieHus,
OVBUAEHAbI, NpUYMTatoWMeca BAageNblLam 0ObIKHOBEHHbIX aKUWMIM, HE MOTyT 6bITb MeHblue 10
KOMeeK Ha aKuuto, YTo coctasaneT npumepHo 1/10000 (0,01%) oT pbIHOYHOM CTOMMOCTU OAHOM
aKUMM NN HUYTOXKHO Manyo BennuunHy. Mexagy tem, 8 2012 roay pasmep gMBUAEHAOB Ha
OAHY NPUBWUAETMPOBAHHYIO aKumio coctasun 24 pybna, COOTBETCTBEHHO, HA OAHY
OObIKHOBEHHYIO aKLUMIO TaKKe Oblo BbinnaveHo 24 pybns. Takas »Ke KapTMHA XapakTepHa u
ana npownbix ner — ¢ 2006 roga KOMMaHMA BbiNAa4YMBana TaKue e AuMBUAEHAbl Ha
NPMBUAEIMPOBAHHYO aKUMIO, KaK M Ha OObIKHOBEHHYyI. TakMm o6pa3om, nepBasa 4acTb
onpeaeneHna pasmepa AMBUAEHAOB MO MNPUBUAEIMPOBAHHbIM aKUMAM He AEeWCTBYeT M Mo
baKTy Ha HUX YN1AYMBALOTCA T Ke AUBUAEHAbI, YTO U HA OObIKHOBEHHbIE aKLMW.

TpeboBaHue ycTtaBa KomnaHMKM BbiNnAavymMBaTh MO NPUBUAEMPOBAHHBIM aKUUSAM AMBUAEHAbBI HE
HU}KE, Yem Mo ODObIKHOBEHHbIM aKLMAM, COXPaHWIOCb CO BPEMEH BayydepHOM npuBaTM3aLum
1992-1994 ropos, KOrga OHa npecsedoBana B TOM 4YuCae U coumanbHble uenn. Bo spems
Bay4yepHOM NpuBaTM3aUMW  MNPUBUNETMPOBAHHBIMU  aKUMAMW  HAZensnnucb PaboTHUKM
NPMBATU3NPOBABLUMXCA NPeanpUATUIA, TOCYAapCTBO HE BOCMPUHMMANO WMX KaK KpeauTopoB
KOMMAHWUK, @ CYNTANO MX NOSIHONPABHbLIMWU COBMAAEbLAaMK, BEAb BCE OHU BHEC/M BKNA4 B €€
co3faHne. MIMEHHO MO3TOMY WX 3KOHOMMYECKMe npaBa Obiiv NpubAMMKEHbl K npaBam
B/1aZleNibLieB OObIKHOBEHHbIX aKUui. [ns 3Tux ueneit n 6bin N306peTeH TakoW 3K30TUYECKWNIA
MHCTPYMEHT, KaK POCCUUCKME NPUBUNETMPOBAHHbIE aKUMW, HE WMEIOWMA aHaoroB Ha
Pa3BUTbIX PbIHKaX KanuTana.

Taknm obpasom, no coctoaHMio Ha 2014 roa o6bIKHOBEHHbIE U MPUBUAETMPOBAHHbIE KLU
OAO «bawHedTb» OTAMYANMCL /UL CBOMMM HEUMYLLECTBEHHbIMM MNpaBaMn (O0AHU —
rosiocylowme, ApyrMe — HeT) U 3KOHOMMYECKMI CMbICN NPUBUNErMPOBAHHBIX aKUMIiA B
K1aCCMYECKOM NOHMMaHUM — NOJlyYEHWNE TaPAHTUPOBAHHbIX NPOLEHTHbIX BbINAAT — Obl/1 yTepsAH.
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MpusunernposaHHble akunn OAO «bawHedTb» Nnepectanu 6bITb TMOPUAHBIM UHCTPYMEHTOM U
npuobpenm yepTbl 06bIKHOBEHHbIX AKLMN,

[aHHbIN UHCTPYMEHT He MOHATEH WMHOCTPaHHbIMK WMHBecTopam. COoXpaHeHue B CTPYKType
aKUMOHEPHOro KanuTana KOMMaHUM 3K30TUYECKOro [A/A NPUBAEKaeMbliX WHBECTOPOB
WHCTPYMEHTa, Tem 6onee 3aHMMAIOLLEro CyLWeCcTBEHHy0 pAono B Kanutane (17,01%)
3aTpyaHuno 6bl nposeaeHue IPO. B xoae BbiKyna MPMBUAETMPOBAHHbIX akKUMiA MX A0ns Bblna
COKpalleHa, YTo A0/IKHO Bbls10 cnocobcTBoBaTh NposeaeHuto IPO.

BaXXHO TaK)Ke OTMeTUTb, 4TO pOCCMﬁCKMG KOMMNaHn He pasmewann npuBuUNErMpoBaHHbIX
aKLI,Mﬁ Ha MHOCTPaHHbIX 6Mpmax B nocnegHmne roabl.

7. KaKoB 3KOHOMHUYECKHUU CMbICJI BBIKYIIA aKL{UUA?

MeHeaXMeHT nyb6AnMYHOM KOMNaHMM U ee COBeT AUPEKTOPOB 06s3aHbl AeNcTBOBaTb B
NHTepecax ee akunmoHepoB. OCHOBHbIM MHTEPECOM aKLMOHepa ABASETCA NoayYeHue noxoaa oT
MHBECTMLUMM B aKUMM KOMMAHWW. ITOT A0XOA4 CKAagblBaeTcA U3 ABYX KOMMOHEHTOB:
OVBUAEHAHbIE BbINJaTbl M POCT KYpCOBOW CTOMMOCTU. [lpuM OTCYTCTBMMU pasHULbl B
HaNoOroo6/710KeHMM AMBUAEHA0B M KYpCOBOro 40X04a AJ1IA MHBECTOpa 3TW ABa BMAA A0X0Aa
ABNAOTCA PaBHOLEHHbIMWU. Ha MpaKTMKe Ke pa3Huua B HaNoroob/n0XKeHuu Bcerga MMeercs,
OHA MOXET BO3HMKaTb M3-3a pa3HULbl B CTaBKax, a B C/y4ae, €c/iM CTaBKM OAMHaKOBble, ANA
MHBECTOopa NpeanoYTUTENIeH POCT KYpcoBOi cToMmocTU. OT ANMBMAEHAHbIX BbINAAT OTKa3aTbCA
Henb3A W, COOTBETCTBEHHO, ynjaTa Ha/iora Ha AMBUAEHAbl ABNAeTcA 0b6s3aTenbHOM (M OH
B3MMAETCA Yy MCTOYHMKA). B cnyyae pocTa CTOMMOCTM HaNOr Ha KypCOBYHO PasHULYY MeEXKAy
LeHaMW NOKYNKM U NPOAaXKM YyNaaunmBaeTca TO/bKO B caydae pakTudeckon npogaxku bymar, 1o
eCTb ero ynaaTa MoKeT 6biTb OTCpoYeHa WHBECTOPOM Ha HeonpeaeneHHblh (M aaxe
6EeCKOHeYHbI) CPOK. ECNK Ke MHBECTOPY HYXHbl A€HbIM, TO BMECTO NOJiyYeHUA ANBUAEHAOB,
OH MOMKET NPOoAaTb YacCTb aKLUMN.

C TOYKM 3pEeHMA KOMMNaHMM OHa MOMKET OCYLLECTBAATb BbIN/aTbl CBOMM aKUMOHEpam AByMS
cnocobamu: B BMae AMBMAEHAOB, NM6O B BMAE CYMM, 3aTPAyeHHbIX Ha BbIKYM aKUMN.
CoBpemeHHas ¢puHaHcoBas Teopus QGOKYCUPYETCA MMEHHO Ha MOJIUTUKE BbINAAT, a He Ha
OMBUAEHOHON NOMUTMKE, KOTOpas ABAAETCA 4acTblo obuwei NoAuTUKM BbinaaTt. BbinnaTta
OAMBUAEHAOB BeAET K NageHMio CTOMMOCTM OAHOM aKUMM — 3TO OTTOK [EHENKHbIX CpeacTB W3
KOMMaHUM NPU COXPaHEHUN KOMYECTBa akunii B 06paweHnmn. CoxpaHeHne KonyecTsa B CBOKO
oyepeab O3HA4aeT, yTo B byayuwem yucTas NpubbINb ByaeT AeNUTbCA Ha TO XKe KOJIMYECTBO
aKUMM, 1 yncTas npubbinb, NPUXOAALLANACA Ha OA4HY aKuuio, byaeT HeEU3MEHHOW, ecan obLias
NPubbLINL KOMMAHUK He Bo3pocna. Mexay Tem, KOMMaHWA MOXKET MOoTPaTUTb aHaNOrMyHyHo
CYMMY Ha BbIKYN akuuit. B 3Tom caydae a) ux npoaaayT TONbKO Te, KTO XO4YeT npoaaTtb U roTos
3annaTUTb Ha/oOr Ha 3Ty onepauunio (MAK oHa ANA Hero ybbIToUHa M HaNor He BO3HMKaeT); 6) B
byaywem yuctas npmbbinb ByaeT AennTbCA Ha MEHbLUEE YMCAO aKUWMK, U NPubbIIb Ha OOHY
aKUMIO NpU HEM3MEHHOM obLemM pasmepe BO3PACTET, YTO AO0/IKHO NMPUBECTM K POCTY LEHbI
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O4HOM aKumn B byayuwem. Takum o6pa3om, Te MHBECTOPbI, KTO He MPOAaaN aKUMKU, TO eCTb He
noay4YmMan aeHoru cerogHa, byayt nonyyatb 6onblue B byaywem — nnbo 3a cuet 6onee BbICOKMX
AVMBUAEHA0B, NPUXOAALLMXCA Ha OAHY aKUMIO, MO0 3a cYeT NPoAarku Nno 6osiee BbICOKOM LiEHe,
N TOXEe HUYEro He NPOMUTPatoT.

MnnocTpupyem CcKasaHHOE Bbllle HA YUCNeHHOM npumepe. [onycTtMm, KOMMaHUSA
3apabatbiBaeTr 10 YCNOBHbIX eAuHUL, 4ucToi npubbian. Ee Kanutan nogeneH Ha 10
O06bIKHOBEHHbIX aKUMi K Kaxaas ctont 10 eanHumu. Ha o4HY akumio npuxoauTca ogHa eguHnua
ynctoi npubbINn. Mokasatenb P/E («ueHa/npunbbinb») coctasnaeTt 10/1=10. Ecan 100% umncToi
npubbIAK ByaeT BbiNaYeHOo B BUAE ANBUAEHAOB, TO Ha OAHY aKLUMIO NPUAETCA O4Ha eaAnHULaA.
Ecnm 100% uncton npmbbiav NOMAET Ha BbIKYM akUMM, TO KOMMAHUS BbIKYNUT U aHHYAUPYET
OAHYy akuumio. Ee Kanutan byaeTt nogeneH Ha 9 akumin. B cnegytowem rogy, Korga KOMNaHUA
cHoBa 3apaboTaet 10 eanHUL, YNCTOM NPUBLINK, Ha o4HY aKuumio npuaetca 10/9=1,11 eanHuua
Yncto npubbinn. PbIHOYHAA UeHa TaKOW aKkuMM A0/MKHA Bbipact go 11,1 eauHuy, (mbl
NCXOAUM M3 MPeAnooKeHUA, YTo noKasaTtenb P/E He uameHutca). Te, KTO He y4yacTBOBan B
BbIKYNe, HMYEro He MNOoTeps/in, TaK KaK OHU He NOoJAyYMan AUBUAEHAOB B pa3mepe OAHOM
eQuMHULbl B Npowaom rogy, Ho 6yayt nonydatb 1,11 eguHuy B nocneaytowme roabl. Kpome
TOro, PbIHOYHAA CTOMMOCTb MX aKLUMIMA BO3POC/a, YTO OTpaxKaeT 6onee BbICOKME AMBUAEHADBI B

byaywem.

Mo npuvynHam, U3N0XKEHHbIM Bbile, BbiN/1aTbl akKUMNOHEPAM B BUAOE BblKyna aKLI,Mﬁ CHUTAOTCA
npeanovTuTesibHbIMN.

Kpome Toro, uenecoobpasHoOCTb BblKyna aKumii 418 KOMMNAHWUM 3aBUCUT OT UX Hepo- WU
nepeoueHHocTM. KomnaHun BbIrOAHO BbiKynaTb COOCTBEHHbIE aKUWMKM, KOrAda, MO €e MHEHWIO,
OHW HeAooLeHeHbI. [To 04HOM TONIbKO 3TOM NPUYMHE BbIKYMN aKLUM MOMKET MPUBECTU K POCTY
LLEH Ha HUX: Beb OH MOKET ObITb CUTHA/IOM O TOM, YTO aKLMWN CTOAT C/INLLKOM AelleBO.

Ha rpaduke HuKe npeactaBneH o6bem BbiKyna aKUM U AUMBUAEHAHbLIX BbINAAT COBOKYMHO
BCEMM KOMNaHUAMM M3 nHaekca S&P 500 — nHaekca 500 KpynHenwmnx nyb6anYHbIX KOMMAAHUM
CWA — B nepuog c 1999 no 2016 roa. Kak BugHo u3 rpaduKa, B nociegHue rogbl pasmepsi
BblkynoB (Ha rpaduke Buybacks, cuMHMI UBET) B LAEHEKHOM BbIPAXKEHUN CYLLECTBEHHO
NPEeBbIWAIOT pa3smepbl AMBUAEHAHbBIX BbINAAT, YTO NOATBEPKAAET, YTO BbIKYMNbl aKLWUIN ABNAIOTCA
HOPMa/IbHbIM W AaxKe NpeanoyYTUTENIbHbIM MEXaHM3MOM pacnpefeneHna cpeacts cpeaum
aKUMOHEpPOB NyBSINYHbBIX KOMMNAHUNA.

Kpome TOro, ycTaHoBNEHO, YTO KOMMaHWK, OCYLLECTBAAIOWME BbINAATbl Yepes3 BblKyn aKuuM,
3apabaTbiBaloT A4/1A CBOMX MHBECTOPOB H6o/lee BbICOKYHO [0XO0AHOCTb. Ha puc. 3 npeacTtaBneHa
COBOKYMNHaA M36bITOYHAA AOXOAHOCTb aKUMM KOMMAHMWM NPOM3BOAALLMX BbIKYMbI akumit* no
CPaBHEHUIO C KOMMAHUAMU M3 TeX XKe OTpacfiei, He npomsBoaAWMX Bbikynbl. Mo ocn OX —
mecAubl. Kak BUAHO 13 rpaduKa, Ha BCEX PbIHKAX TaKMe aKUMKW NOKasbliBaloT Hosee BbICOKYHO
OOXOAHOCTb, YeM aKLMU, KOMMNAHUNA, He NPOM3BOAALLMX BbiKyn. OHA BapbMpyeT OT NPMMEPHO

12 o “ o
M36bITOYHAA AOXOAHOCTb MPeACTaBAseT coboi pasHMuUy mexay GakTUYecKoW AOXOAHOCTbIO aKUMi AaHHbIX
KOMMNaHWI 1 JOXOAHOCTHIO aKLMIM KOMMNAHUIM-aHaNOroB, He MPOU3BOSALLMX BbIKYMbI.
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17 npoueHTHbIX NyHKTOB B EBpone u AnoHunm n noytn 50% Ha amepMKAHCKOM KOHTUHEHTE,
nckntoyana CLUA Ha yeTbipexneTHeM MHTepBaae Nnocie pasmeLeHus.

Puc. 3. flusudeHOHbIe 8bIMNAAMbI U 8bIKYMbl AKYUU KOMNAHUAMU, 8X00AUUMU 8 UHOeKc S&P 500
8 1999-2016 200ax, MsH 007171apo8
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McTouHuK: Standard & Poors.

Puc. 4. CosokrynHas u3zbbimoyHas 00X00HOCMb aKyuli KOMNaHull, Npou3sooAUWUX 8bIKYN aKUul
Ha pa3HbIX 2e02PApUYECKUX PbIHKAX, MPOUEHMHbIX MyHKMO8
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MctouHnk: Manconi, Peyer, Wermaleen, 2014. Buybacks Around the World. Working Paper # 436/2014,
EGGI Working Paper Series in Finance.

PoccuiickMe KOMNaHMK, ciegys MUPOBLIM TEHAEHLMAM, MPAKTUKYIOT BbIKYN akuMi. [laHHble No
BbIKYMam NpuMBOAATCA B Tabanue 3 HUxe.
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Tabauya 4. Beikyn akyuli pocculickumu nyb6auYHbIMU KOMIAHUAMU

KomnaHusa [ata o6baBneHusn O6bem BbiKyna, % oT
obuero uncna akuumin
ABTOBa3 21.09.2001 3,9%
CypryTHedTeras 12.08.2003 1,1%
MocaHepro 19.08.2004 0,1%
CypryTHedTeras 14.06.2006 5,0%
NYKoiin 28.06.2006 2,0%
Montoc 3onoto 18.09.2006 HeT AaHHbIX
Hopunbckunit HUKenb 06.10.2006 3,9%
MobunbHble TesiecucTemsl 21.03.2007 0,5%
MobunbHble TenecucTemsl 01.20.2007 HeT AaHHbIX
fasnpom 04.02.2007 0,007%
MpKyCcTaHepro 06.02.2009 3,4%
AKpOH 03.11.2010 4%
PocHedTb 19.04.2011 0,2%
Ypankanni 07.10.2011 3,9%
Pacnaackas 16.11.2011 10%
CeepcTanb 24.02.2012 16,9%
PocHedTb 31.05.2012 3,0%
HopunbcKkuit HMKenb 11.12.2012 9,7%
Hopunbckuin HUKenNb 11.04.2013 8,1%
Hopunbckunit HUKenb 26.04.2013 25,4%
dapmcTaHgapT 13.11.2013 3,8%
Poctenekom 19.02.2014 HeT AaHHbIX
MocKoBcKas buprka 19.02.2014 HeT AaHHbIX
McTouHMK: basa gaHHbIX Bloomberg.
8. Kakum ObL1 3KOHOMHMYeCcKMU 3PPeKT Bbikyna «bamHedTbIO»

co6cTBeHHBbIX 16,8% OOBIKHOBEHHBIX aKIMi, a TaK)Ke BBIKYIJICHHBIX
NPUBUJIErMPpOBaHHBIX aKIUM?

Hu noraweHue BbIKYNAEHHbIX MPUBUNETMPOBAHHBIX aKLMA, HM NOralweHue KasHaAYeMCKUX
O0ObIKHOBEHHbIX aKUMA HE MOFN0 MPUBECTU K SKOHOMMYECKOMY YObITKY MO CAeAylowmm
NPUYNHAM:

PacxofoBaHWe CPeacTs, HanpaB/eHHbIX Ha BbINAaTbl aKUMOHepam, byab TO AUBUAEHAHbIE
BbIN/ATbl AN PUHAHCMPOBAHME BbIKyNa aKLUMIA, He ABNAETCA PacXof4oOM C TOYKM 3peHUA
oTHeceHMA Ha cebecToMMOCTb. ITO ecTb pacnpeseneHune 3apaboTaHHOrO KOMMNAHWeW cpeam
aKUuMoHepoB. MHbIMK cnoBamu, NogobHbIe BbIMAATbl HEMb3A B NMPUHLMNE TPAKTOBaATb KakK
YyObITKM.

KomnaHun HyKHO O6bl0 COKpawaTb OO0 B KanuTane TaKOro 3K30TUYECKOro W
HEMOHATHOIO AN MHOCTPAHHbIX MHBECTOPOB WHCTPYMEHTA, KaK MNPUBUIErMPOBaHHbIE
akuMM C AMBUAEHOHbIMM BbINJAaTaMW, AHANIOTMYHBLIMUM BbINJATaM MO O6bIKHOBEHHbIM
akumam.
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e AHHY/NMpyA Ka3HAYeMCKUeE aKLMM, KOMNaHUA He inwaeT ceba BO3MOXHOCTU NpoAaTh aKLmu
Ha cBo60AHOM pbiHKe. Ee BO3MOXHOCTU NpoAaTh akLMN Ha cBOOOAHOM pbIHKE OrpaHUYeHbI
TO/MIbKO CMPOCOM, OHa MOXKET MPOoAaTb TAKOE YKe KOJIMYECTBO HOBbIX aKUMM UM aaxe
ropasfo 6osbllee KoAMYecTBO akumi, byab Ha HUX CAPOC MO XKeNaeMblM LEeHaM.

e KaK «ybblTOK» B 3KOHOMMYECKOM CMbICNE OT BblKyna OObIKHOBEHHbIX akuui ¢ 60/bLion
HaTAXKOM (CM. NepBbl MYHKT B AAaHHOM MEpPeyYncieHnn) MOXKHO 6bio 6bl TPaKTOBaTb
CUTYaUMIO, KOrga KOMNaHMA BbiKynuaa cobCTBEHHbIE 0ObIKHOBEHHbIE aKLMU, aHHYIMPOBana
WX W BbINYCTMU/IA HOBbIE aKLMW B TOM }Ke KOonmyecTBe No 6onee HU3KUM LeHam. [pu aTom
BbIKYN aKUMA MO 3aKOHy A0/KeH 6bln 6bl cuMTaTbCA WcKAoYeHMem. lockonbky SPO
KomnaHun Ha JloHAOHCKOM (POHAO0BON OUp)Ke He COCTOSA/IOCb M, COOTBETCTBEHHO, LEHA
pasMelleHnA He onpeaesieHa, LeHy BbiKyna CPaBHMBATb HE C Yem, No3TOMy M 06 ybbiTKe
HeNb3A roBOPUTb. YTO Ke KacaeTcs rMnoTeTUYECKUX PACCyKAEeHUIM O TOM, KaKOM OHa Morna
6bl ObITb, TO, MO MHEHWUIO 3KCMEpPTa, OHA A0/IKHA 6blna ObITh BbILE, YEM LieHa Ka3HaYencKmx
aKuun.

9. Kakue pexkoMeHJauuM A4 Lesied ycnemHoro IPO cyuiecTBywT B
CJIOKMBLIEHMCS MNPAKTHKE B OTHOLWIEHUU BHYTPUKOPNOPATUBHBIX
3aMoB? K KakuM noc/ieACTBMAM NpeKpalieHue MpaB N0 3auMy MOIJIO
npuBecty OAO bamiHepTh?

MpeKpalweHne 3alima coBnageHMeM O0MKHUKA U KpeguTopa, cornacHo ctaten 413 TK PP, He
MOr/I0 npuBecTn K ybbITKy ana Komnanuu. MNpeactasum cebe rMNOTETUYECKYIO CUTyaLuto
pacyeToB MO 3aimMy: KomnaHuA BbiNfaymMBaeT cymmy 3aiima cebe, Hanpumep, nepesBoas
CpeacTBa C 04HOro cyeta B 6aHKe Ha Apyrom. B pesynbTaTte Ha ogHOM cyeTe obpasyeTca MUHYC
B pasmepe nepeBefeHHbIX CPeACTB, a Ha Apyrom — MAC B TOM e pasmepe. [pu
KOHCONMAALMN OCTAaTKOB MO CYETAM COBOKYMHbIN 3PPEKT Ha AEHEKHYIO NO3ULMI0O KOMMAHUMK
HOMb. AHANIOTMYHO BbIrIALENN Obl U ByxranTepckmMe NPOBOAKWU: HA OOHY U Ty e BEeNUYUHY
coKpatuancb bObl  ctatbk  «KpaTKocpouyHble obs3aTenbctBa» (naccmsbl) U «[poune
BHEOOOPOTHbIE aKTUBbI» (aKTUBbI).

Mepen SPO B J/IoHAOHE AaHHbIe 3aliMbl A0/1KHbI BblNM BbITb MOraLleHbl Mo CAeAYHOLLUM
NPUYMHaM:

e [lpucyTcTBME AaHHbIX 3aiMOB Ha HanaHce YC/OXKHANO NOHUMaHUe GUHAHCOBOM CUTyauUuUmn
KomnaHun (aHanorom Asnsetca matematuyeckaa Gopmyna, KOTOPYH MOXKHO YyNpoCTUTb —
€C/IM MOYKHO YNPOCTUTb, TO HYXKHO YNpOLLaTb).

e [lpucyTcTBME AAHHbIX 3aMMOB HA H6anaHce ABnANOChb Obl «wnendpom» «3aK0NbLOBAHHOMY
KOpPNopaTMBHOM CTPYKTYpbl rpynnbl, Kyaa Bxoauna «bawHedTb», a TaKoe «UCTOpUYECKoe
Hacneane» NPeabaABAATb MHBECTOPAM He LesiecoobpasHo.

e Cymma ponra 6bina BbICOKA MO OTHOLWEHMUIO K BantoTe 6anaHca. CnucaHue fonra npyveeno
Obl K COKpaLLEHWIO BantoTbl 6anaHca M PocTy 401 COBCTBEHHOIO KanuTasaa No OTHOLIEHWUO

26



K BantoTe GanaHca™. BonA BbICOKAA [ONA COBCTBEHHOrO KanuTana ABAAETCA MPU3HAKOM
6onee BbICOKON YCTOMYMBOCTM KOMMAHUM, U Nydlle uMeTb Honee BbICOKMN GOpManbHbIn
nokasaTenb, QJa)Ke eCcnuM TPaHCaKUMA MO  MpeKpaleHUo [0/ra  HeceT  Hy/eByto
3KOHOMMYECKYHO BbIrOAY.

10. Kakoil sakoHoMHn4ecku 3¢ PeKT Jo/KeH 6bL1 XKAaTh «bamHedpTh»
OT NyGJIMYHOr0 pa3MelleHus 0c/ie peopraHu3anmu?

OAO «bawHedTb» ABnAeTCcA NyH6ANMYHOM KOMNAHWEN, ee aKUMK KOTUpYoTcA Ha MOoCKOBCKoWM
6upke n PTC. Ha 2014 rog 6bin 3annaHMpoBaH BbIXog, Ha JIOHAOHCKY bupxky. PopmanbHO
(opuanyeckn) paHHoe pasmeleHWe [OMKHO  bblno  ABnatbcAa  SPO, no  cBoemy
3KOHOMMYeCcKOoMy cMmbicny — IPO, Tak Kak ABNANOCH 6bl NONHBIM «Mepe3anyCKkom» aKkLMUK.

e  AKUMWM aKTUBHO MapPKEeTUPYHOTCSH, X Y3HABAEMOCTb MOBbILIAETCS.

e [lepen IPO Ha JloHOOHCKOM GUprKeN, KOTOopasa SIBAAETCA OAHOM U3 CaMbIX CEPbEe3HbIX
6MprKeBbIX N0WAA0K B MUPe, BU3HEC KOMMAHMK N ee OTYETHOCTb NPUBOAATCA B MOPAAOK:
KOMMNAHUA PeCTPYKTYPUPYETCA, NEepexoauT Ha MeXKAYHapOAHbIN CTaHAapT OTYETHOCTW,
NPW3HAHHbLIN B MUpPE.

e |13-3a KecCTKux TpeboBaHU JTOHAOHCKON BUPXKKU K AOMNYCKAEMbIM K NUCTUHTY KOMMAHUN,
NOBbILIAETCA JIMKBMAHOCTb aKuuii. JIOHAOHCKaA 6uprka TpebyeT, YToObl NMPOLEHT aKLUi,
obpauwarouimxca Ha 6buprKe, bbin He meHee 25%, Toraa Kak MOCKOBCKasa AomMycKaeT K
JINCTUHTY aKUUK, eC/IM NPOLEHT, HaxoAsWmMincs B cBO6oAHOM 0bpalleHnn, COCTaBAAET He
meHee 10%. PocT KonnyecTtBa akuun B cBobogHom obpalieHnn obblMHO BedeT K pocTy
JNIMKBUOHOCTW.

AHanormyHble pasmelleHna nposoaunm B cBoe Bpema «CbepbaHk» u  «HMTM»
(«<HoBOpOCCUIACKOTO MOPCKOro TOpProBoro nopta»). [enosuTapHble pacnunckmu «CoepbaHKka»
Hayanu KoTupoBaTbcA Ha JloHaoHcKol bupske 1 utona 2006 roga, akumm HMTM — 1 Hosbps
2007 roga. MNepcneKktuBbl pocTa UeHbl akuuii OAO «bawHedTU» MOMKHO MPOUITIOCTPUPOBATL
OVMHAMMKOM Kypca akumin «CoepbaHka» n «HMTM» nepeg, IPO. AKunn «CbepbaHKa» BbIpOCaN B
ueHe 6osee yem B ABa pasa, HO OHWU Gbinn Bonee NMKBUAHDLI, YeM akumum «HMTIM». AKunm
«HMTM» BbIpOCAU B LieHe bosee yem B 5 pas.

Y Ecnu Bantota 6anakca B pa3mepe X cOCTOMT U3 0653aTeNbCTB B paamepe Z U cOBCTBEHHOro Kanutana B pasmepe
(X-Z) n, To oTHoweHne «Ob6a3aTenbcTsa/Bantota 6anaHca» coctasnseT Z/X. Mpu ymeHblueHUn 06a3aTenbeTs Ha Y,
oTHoleHne «Oba3aTenbcTsa/Baniota banaHca» 6yaer pasHo (Z-Y)/(X-Y)=Z/(X-Y)-Y/(X-Y). MepBoe umcao nocneaHei
pasHOCTM MeHblle Z/X, TaK KaK Y MonoKuTeneH, BTOpoe YMC/I0 — NONOXKUTENbHOE, YTO elle 6o/blie YyMeHbluaeT
pa3HOCTb, ClegoBaTeNbHO HOBOE cooTHOLWeHMe «ObAasaTenbcTea/Bantota 6anaHca» MeHblue.
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Puc. 5. luHamuKa akyul «CéepbaHKka» Ha PTC neped SPO 8 /loHOoHe
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Cymmunpyem NpenmmyLLecTBa BbiXxoaa Ha JTIOHAOHCKYHO BUpIKY:

e KomMaHMA Morsia paccuymTbiBaTb HAa POCT KOTUPOBOK aKLMI NpU BbiXxoAe HA JTOHOOHCKYIO
OUpPIKY.

e [loBbllWeHME KanuTanusauum KOMMAHMK, MO CyTWM, O3Ha4YaeT yaelleBNeHue ANA Hee
NPUBNEYEHUS AKLMOHEPHOro KanuTana: 3a O4HY W Ty JKe CyMMy KOMMaHUA
pacnnayMBaeTca MeHblUeln fonen B Kanutane.

e Kpome Toro, IPO 06bI4HO 06neryaeT 4OoCTyn K 4ONrOBOMY PUHAHCMPOBAHMIO: TOT NMap U
NnoBblLEHNE Y3HABAEMOCTU Cpeau MHBECTOPOB, KoTopoe 6bino AocTurHyto npu PO,
MOXHO MCMNO/1b30BaTb U A8 BbIXOAA HA PbIHKM KanuTana Ha 6oaee BbIroOAHbIX YCA0BUAX.

o [ly6AnYHOCTb M Hanuume NUKBUAHbIX aKUMKA No3BOAMNO 6bl B Byaywem He ynycTUTb
npuBieKaTe/ibHble BO3MOXHOCTU Ha PblHKE CAWAHUMA M NornoweHun: y KomnaHuum
nmenacb 6bl Ha pyKax IMKBMAHAA «BaNtoTa» — COOBCTBEHHbIE aKUUM — KOTOPOM MOXKHO
6b110 Obl pacnnaynmBaTbCca C MNPOAABLOM MNPU OCYLLECTBAEHUM CAENOK CAUAHUNA U
NOrNOoLWEHNA.

MoKHO yTBEpPXKAaTb, YTO aHAaNOrMYHbIN 3ddeKT mor xaaTb U OAO «bawHedTb». Tak, KomnaHua
o6baABMAa o Bbixoge Ha IPO B JloHaoHe B HoAbpe 2013 roga, Koraa ee 06bIKHOBEHHbIE aKLUK
KoTupoBsanucb no 2000 pybnei, U Ha NUKe nepen Hayanom cyaebHbix pa3bupaTenbcTs eTom
2014 roga BbIpoCAM B LEHe npumepHo Ao 2600 pybneit, To ecTtb npumepHo Ha 30%.
Kanutanmsauma «bawHedT» npm sTom Bo3pocia npumepHo Ha 100 mpng, pybnen.

KoTnpoBKKn HedTAHbIX KOMMAHUIA 06bIYHO PACTYT NPU POCTe LieHbl HA HEeDTb, U Ba*KHO OTMETUTD,
4yTO 3TO He 6blno 3pdPeKTHOM pocTa HedTAHbIX LEH: OHM B AaHHbIN nepuos Konebanucb B
AmnanasoHe o1 90 go 100 gonn. 3a 6appens.

CywecTBEHHbIX WM3MEHEHUA B (PUHAHCOBOM TMOJIOXKEHMM KOMMNAHMM 33 MNEPUOL TOXKE He
BbISIBJIEHO: TaK, COINaCHO OTYETHOCTM MO MEMAYHapoAHbIM cTaHaapTam ydeta (IFRS) uucras
nNpubbiab 3a cpaBHUMble nepuoabl — 1 nonyrogne 2013 roga v 1 nonyrogue 2014 ropa —
yBennuumnace ¢ 25,3 no 29,8 uam Ha 18%, HO npu 3TOM cyulecTBeHHo, ¢ 503 mnpa pybnei ao
448 mnpp, pybnei, cokpatmaca cobcTBeHHbIM Kanutan KomnaHum m pesko — co 124 po 205
MAp4 pybnei — BO3pocan A0NATOCPOYHble 0653aTeNbCTBa.
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POCT KanWTanAM3auvu KOMNaHuu B X0Ae noarotosku K IPO v B pesynbrare TaKoil NOArOTOBKU MOXHO
CYMTaTh IKOHOMUUECKUM 3P PeKTOM &/1PO. Takum 06pa3om, N0 MHEHWIO, 4TO 3KOHOMMUYECKUI 3G dEKT OT
IPO coctasun Obl HE MeHee 100 mnpg, pybnen, u ckopee BCETO npeebICUN 3TY CYMMY. Itum 3pdeKTom
KomnaHusa nogenunack 6bl co cBOMMH aKkumMoHepamu.

Yuprosa E.B.

[loueHT paKkynbTeTa 3KOHOHOMMUYECKNX HAYK
HWY «BbiClLaA WKO/Ia 3KOHOMUKNY
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