MHO®OPMALIMOHHO-
AHATIUTUHMECKOE
OBCNY)>XUBAHUE




! WndpopmaumoHHo-aHanuTuveckue ycnyru

000 «AKT» ocywectenaer uHdopmayuoHHo-aHanuTuueckoe obcnyxusaHue u
KOHCYNbTUPOBaAHME opraHusauuin moboro macwraba u crpykTtypel Ha 6ase
YHUBEpPCanbHbiX aHaANUTUYeCKMX cMcTeM, YHMUTLIBAKOWMX AUHAMMWKY
YNPABNEeHYEeCKMX NPOUEeCcCCOB M NOCTPOGHHbLIX HA OCHOBE YeTKMX KpuTepwues
OLeHKWU BUsHeca KOMNaAHWW-KNUEeHTOoB, OTPaboTaHHbIX TeXHONOrMAX NpoBeaeHus
MEPOonpUMATUIA MO KOPNOPATHMBHOMY ayAMTY M MeTOAMKAX aHanusa CTPYKTYpbI
aKuuoHepHore kKanurana, o6ecneuuBalowux BbhipaGorky adppexTHBHOR
CTPATEruM 3aWnThl AKTUBOB, I |




. AHanu3 pbinka LIB, oueHKa CTOMMOCTH KOMNAHUM,
0630p OTHETOB, PpeKOMEeHAALMA U NPOrHO30B

Tekywan Kanurtanusauvwa KOMNaHWKM oTpaxkaer
CNpasegnMByio Ha AAHHbBIN MOMEHT OLEeHKY CTOMMOCTH
KOMMNAHMMKW C TOMKM SPEHMA MHBECTOPOB. AHanNUs pPbiHKa
UeHHbIX Bymar noseonser onpeaennTh TeHAeHUMM 1
OUESHWUTE CPeAHECPOUHbIE NepPCNeKTUBbL! AMHAMUWUKW
KanuranusauuMm KoMmnaHmm

OueHka cTOMMOCTH KOMNAHWUKM NPOU3BOAUTCA HA
OCHOBE aHaANU3a fleHeXHbIX NOTOKOB U
CpaBHUTENbHOrO aHanWsa nokasaveneu
tPpMHAHCOBO-2KOHOMUWMYECKONW feATeNnbHOCTH
KOMNAaHWN AAHHOro ceKropa, BKno4van
sapybexxHbie ananoru
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O630p OTHETOB, PEKOMEHAAUMIA U NPOrHO30B Qﬂ\ S e ol
MHBECTULUMOHHBIX KOMNAHWUW NO3BONAECT NONYHUTL ) ) A T T
npeacrasneHve o Hawbonee cyuecTBeHHbIX, C TOUMKM |
SpeHMA NnpeacTaBuTene MHBeCcTUUMOHHOro coobuwecrea, -
chakTopax, onpegenflOWMX CTOMMOCTE KOMNAHUM




AHanu3s pbiHKa UeHHbIX Gymar -
nponocunnaouaa OTHeTHOCTh

Coctoanue PLUB B uenom, knoyeskbie caktopsl,
/7 “|  onpegensBliue AWHAMMKY PbiHKa B OTHETHbIN
$ N nepuoa
OryeTHOCTL 3apaHHOW é\ﬁ* . ;
nepuoagnMuHOCTM BKNO4uaer i = ,—\ CoctoaHue PUB eTpacneBoro cektopa,
p“ OCHOBHbIX paanﬂno'= 3 oTpacneBblie HOBOCTH, OKa3aBLKWe BNMAHKE Ha PLUB

KOMNaHWiA AaHHOTO cerMenTa

MToru Topros akuMaAMK Dﬁmacma LeHbl,
06LeMbl, KOTUPOBKM, cNp3dbl. uHaMuKa

" - nokasarenen
6% \ /
4% —\ AHanus eHebupxeBbiX caenok (obwemMel U
2% cpeAHeB3BelIeHHanA LieHa No caenkamM, OCHOBHbIe
YHACTHUKK)
0% \ )
2% —.
4% TexHu4eckuit aHanus PLBE OBuwecrtea
&% L y
8%
-10%
SdddddddddddddddIdsddsdd | Ceodunill apachux dunamuku uvdexea
cmoumecmu akuui O6wecmea
— OGUeCTED Otpacnesci WHOeke = KoMNaHuA-adanor1 = MMBE
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LUeHKa CTOMMOCTU KOMNAaHUKU (CPaBHUTENbHBIW
aWanus)- NpeAoCTaBnNAeMan OTHETHOCTL

OcHoBHbIe aTanbl pabor:

Onpenenexdue coctaea
oTpacneBbIX KOMNaHWK,
ncnone3syemelx AnA cpagHeHUsn,

BKNIoMan 3apybexxHble aHanoru

Onpenenenue cocrtaea
pacyeTHLIX MyNETUNIMKaTOPOR,
BKMIOYan oTpacneskie
Ko3ahpuumenTL!

PacueT BecoBbix
KoadpthuuMeHTOB ANA
BhIGpaHHbLIX
MYNLTUNNKUKATOPOR (FPYNNk
MYNLTUNNIMKATOPOB)

OueHka CTOMMOCTH KOMMAaHWK

5.0 -
4,0 -
3.0 -
2,0

1.0 1
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P/S no uroram roaa
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Mmoeoekii apadcbuk




g OueHka cToumocTu komnaHuu (mogens DCF) -
AAmTECo npeAoCTaBNAeMan OTHETHOCTL

OcHoBHbie aTanbl pabor:

N
OBwan xapakTepucTUka
KoMRanuN MNokasaTenk 2010 2011 2012
Bripy4yka 1 1 000 1 200 1 500
\ 3arparel 900 1 050 1250
Omﬂmﬂﬂaﬂ NpUHaAANEMHOCTL, EBIT 100 150 250
COCTOAHUE U NEPCMeKTHUELI
OTpacnu, NO3MUWOHUpPOBaHKe Yuctaa npubeines 76 114 190
KOMNaKduK B oTRAcNeROM AmopTusaymna 150 160 170
cermenTe
MHBecTULMK 200 220 240
3 HeHexHBIn NoTok 26 54 120
OcHOBHEIE NPeaNONOXeHUs, DCF 26 49 97
ucnonkiyemisie 8 mogenu DCF Cymma DCF 172
= 1 069
MocTnporHo3HeIn Nepuol
P 1244
CTOMMOCTE KOMMNAHWUK
OueHka AeHeXHBIX NOTOKORB,
cnpageanueol CTOMMOCTH Hmozosas mﬂﬁnuua
KOMMNaHWUK




OrueTHOCTL 3alAHHOM
nepuoauYHOCTHM BKNOYaeT
PAD OCHOBHLIX pasaenos:
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OG3op oTyeToB, peKoMeHAAUMA U NPOrHO30B
WHBOCTMUMORHLIX KOMNAHWA
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CoctofiHue otpacneseoro PLB, knoyeskie
chakTopbl, onpegensaswne AMHAMUKY pbiHKa B
OTHeTHbIA NepuoA

-

McTopua UaMeHeHUA peKkoMeHAaLKMK U UueneBkIX
YPOBHEel OCHOBHEIX UHBECTULMOHHLIX KOMNAHUA
ne O6wecTBy, N0 KOMAAHWMAM OTPacny, B uenom

XapakTepMcTMKa M3MEHEHUA peKoMeHaaumnii 1
yenesbiX ypoBHeW, BoIABNEHUE NPUYUH, )
NOCcAyXUBLKX OCHOBAHMEM ANA TaKUX U3MeHeHUN

—"‘\ AHanNW3 oT4eTOB WHBECTUUWOHHBLIX KOMNaHKH,

onpefeneHne OCHOBHBIX (hakTOPOB, BNMSAIWNX Ha
UTOrOBYH OUGHKY CTOMMOCTH KOMNAHMK

Fpadhux duHaMuku cmoumocmu
axkuuil Q6uwecmea, ueneakie Vpoaku
UHEeCMUUUOHHEIX KOMNaHU



gfmmus socnpuaTua OGecTBa MHBECTULMOHHLIM
coobuwecreom (Perception Study)

Lene aHanusa BOCNPUATHA - Y3HaTh, KakK
MHBECTUUMOHHOEe coobwecTso B onpeaeneHHbIn
MOMEHT BRpEMEeHUW BOCNPHUHMUMAET KOMNaHWIo C
PasHbIX CTOPOH €€ AeATeNnbHOCTH - KavecTsa
MeHeAXMeHTa, KOPNoOPaTuBHOro ynpasneHus,
¢PMHAHCOBLIX Pe3ynNbTaros U Np.

Pesynbrarel noaobHoro uccneposaxHun
npegocrasnaoTca IR cnyx6e, koropan
CPaABHMBAET UX C NO3ULMEA MEeHEeZKMEeHTa U
BbIABNAET NPpUHUMNMaNbHbIE OTNMMKUA C Uenblo UX
AanbHenwero ycrpanenun. Npu cpasHurenbHom
aHanuse MOXHO MaeHTUPUUMPOBATL PasnUUHbIe
MOMEHThI: B3rnagbl Ha CTPaATervio passuTusa 1
BEOSMOMHOCTHU KOMNaHUK, CMNbHbBIE W cnabuie
CTOPOHBI, KAMECTEO OBWEeHUA C UHBECTUMLUMOHHBIM
coobwecreom ,

PerynapHoe npoeegeHue aHanu3a BOCNPUATUR
NO3BONAET OCYLWEeCTBUTE MOHMTOPUHT
M3MEeHeHMn BO Barnagax MmeHegXXMeHTa 1
MHBECTULUMOHHOro coobwecrTea




| - MpenTUPUKaUMA aKLMOHEPOB U Bnaaenbues
Snemvmas AP (Shareholder ID)

MoeblwWeHHe CTOMMOCTU KOMNaHUKM U obnerveHue BhIXoaa Ha PbiHKH

Kanuranos HanpamMyo 3asMcMT OT opraHMsauun agpecHon paborel ¢
uHBectopamu. Shareholder ID avo:




!_ MOHUTOPUHI CTPYKTYPERI aKLUMOHEPHOro
i Kanurana

MOHUTOPUHI CTPYKTYPLI AKUMOHEPHOro Kanurana - aTo KOMNNeKec AencTeuMn,
ocobeHHO aKTyanbHblil NPpU NPoBeAeHMH KOPNOPATUBHBLIX MEPONPUATHUIA W
HanpasneHHbLIN HA peweHue cneaylWux saaav:




NMporpamma aencTBUIN NPU MOHUTOPUHIE
CTRYKTYPE! SKUMOHOPHOMO kannTana

NopTdhenHbie YyacTue B g;ﬁ:::
MHBECTOPbLI ynpasneHuu i
Mo
Crparernyeckune CnexynaTueHbIe NPMHAANENHOCTH
MHBECTOPbLI MHTEepechl K OAHOW WNK

Bnuakum O (Ur)

WHBecTopbl
CO CMeLlaHHBIMK Ha
WHTepecamm t:u":ﬁﬁﬁu KOMMEpHecKO
(cnekynauHTh, OcHOBe
 MOHOZKMOHT AD) ] @ ) & Y




Pe3ynkrarhl MOHUTOPUHIA aKUMOHEPHOrO
Kanurana no3BonsioT:




OruerHoCcTk NO pesyneratam Shareholder ID u
MmoHuTopunra AK O6wecrsa u ero 130

D

-

CrarucTuyeckue AaHHbLIe 0 cocTaBe aKLMOHEepoB U
Konu4yecTBe NpUHaZnNeXaiux UM akuun

Cnuckm KpyrnHenwnx akLiuoHepos (lopuauveckux u
chbusuvecKUX NUL, HOMUHANLHBIX AepXaTenen), rpynn
aKuuoHepoB ¢ y4eToM achchbunupoBaHHOCTH, C yKasaHUem
Konu4ecTea NpMHaAneXalux UM aKuuin

AHanuTU4YecKue oTHeTkl 0 KpPyMHeMWMUX rpynnax - y4acTHUKax
AK OBwectea u ero 130 (cocTas, nepcoHanuu,
MHBECTULMOHHEBIN NopThenk, UHTEpPeckl U CTPaTerus)

AHanus usmeHeHUW B cocTaBe KpynHeuwunx aepxarene
AenosutapHeix pacnucek (AP), AMHaMuka usmeHeHUs
o6wemoB nporpammel [P

“NMeoprtpet” (Nnpodain) uHeecTopa: UHBECTULIMOHHLIN
rOPU3OHT, UHBECTULIMOHHLIN CTUNL, CTRYKTYPa nopTdgens,
onpeaeneHWe NpeanoYTeHUN
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