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«0 PekoMeHaaumsx rno paspaboTke cTpaTernm noBbilEeHUA aKLMOHEePHOM
CTOMMOCTU

LLEHTPAJIbHbI BAHK POCCUNCKOW ®EOEPALIUNA

WHO®OOPMALUWOHHOE NMNCbMO

oT 13 aHBaps 2025 r. N® MH-02-28/68
0 PEKOMEHOALMAX

MO PASPABOTKE CTPATEIMU NOBbILEHUA AKULMOHEPHOM CTOMMOCTH

B uenax onpeneneHna nyywmx pblIHOYHbIX MPaKTUK KOPNOPaTUBHOIO yrpaBneHus,
CMoCcOB6CTBYIOWMX NOBbILWEHMIO aKLMOHEPHOM CTOMMOCTU NYBNYHbBIX aKLLMOHEPHbIX
obwecTs (nanee — O6wecTBa), U HaAeXalWmx NOAXoA0B K UX MHTerpauum

B cTpaTermnyeckoe uenenonaraHune O6wects baHk Poccuun pekoMmeHpyeT O6wecTBam
MCNONb30BaTb NpunaraeMole PekoMeHaaumm no paspaboTke cTpaTermm NoBbILLEHUS
aKUNOHEPHOW CTOMMOCTMN.

HacTodwee nHpopmMaunoHHoe nncbMo baHka Poccum nognexunT onybnmkoBaHuio
B «BecTHuKe baHka Poccum» n pasmelleHuto Ha oduumanbHoOM canTe baHka Poccum
B UHPOPMALMOHHO-TENEKOMMYHUKALMOHHOM CETU «MIHTEPHET.

MepBbin 3aMecTuTens MNpeacepatens baHka Poccuu B. B. YUCTIOXUH

MpunoxeHne K nHpopMauMoHHOMY nnucbMy baHka Poccum o1 13.01.2025 N2 UH-02-
28/68 «O PekoMeHpaumnsax no paspaboTke cTpaTerum noBbilUEeHUNA aKLLMOHEPHOM
CTOMMOCTU»

PEKOMEHOALLMM NO PA3PABEOTKE CTPATEIMW NOBbLILWWEHNA AKLLMOHEPHOW
CTOMMOCTH



BBeneHue

B uensix o6ecne4yeHns yCToM4nMBOro 3KOHOMMYECKOro passutus Poccuinckomn
®depepaumm, yKpenneHus rocynapcTBeHHOro U 3KOHOMUYECKOro cyBepeHuTeTa
Yka3om lMpeanpeHta Poccuinckon Oenepaumm ot 07.05.2024 N2 309 «O
HaLMOHasbHbIX Lensx pa3sutus Poccuinckon ®epepaumm Ha nepuop go 2030 ropa
M Ha nepcneKTuBy Ao 2036 ropa» yctaHoBNeHa 3apayda rno o6ecnevyeHuio pocTa
Kanutanusauum poHAOoBOro pbiHKa He MeHee YeM o 66 nNpoLeHTOB BasioBOro
BHyTpeHHero npoaykTta K 2030 roay v Ao 75 NpoLeHTOB BasiloBOro BHyTpPeHHero
npoaykTa K 2036 rogy <1>.

<1> MopnyHKT «e» NyHKTa 6 YKa3sa lNpe3npeHTa Poccuinickoin ®eaepauum ot
07.05.2024 N2 309 «O HauMoHanbHbIX Liensax passutusa Poccuinckon Pepepaumm Ha
nepuopn Ao 2030 roga u Ha nepcnekTuey Ao 2036 roga».

PeleHu1io nocTaBneHHOM 3aa4yn MOXET crnocobCcTBOBaTh yBeNMYEeHNE PbIHOYHOM
CTOMMOCTM NYBNUYHBIX aKLMOHEPHbIX obwecTs (anee — O6wecTtsa).

B uenax HacToawmx PekoMeHgaunm nog, aKLLMOHepHOVI CTOMMOCTbIO MOHNMAETCA
PbIHOYHaA Kanntann3auund ObuwecTBa, OoTpaXkalowaa oXXxmnaaHnMd NHBECTOPOB
B OTHOLWEHWNN POCTa KprOBOVI LEeHbl aKUMN N OMBUOEHOHbIX BbIMNaT.

lMoBblWeHMEe akLMOHEPHOW CTOMMOCTM OBLLECTB B cpeaHe- 1 OONITOCPOYHOM
nepcnekTuBe ABMSETCS OQHOMN U3 KITIOYEBLIX Liefier nx oeaTenbHOCTU. Yeunms
O6LwecTB N0 OOCTMXKEHUIO YKa3aHHOM Lenn ByayT cnocobcTBoBaTb POCTY
Kanutanusaumm pocCUMNCKoro ¢oHOoBOro pbiHka. MHCTpPyMeHTaMm OCTUXEHUNSA 3TOMN
Lenu aBnsaTCsa peweHns opraHoB yrnpasneHus O6wecTs, HanpaB/ieHHbIE Ha
yBenmyeHue Bblpy4ku, Npnboinu n adbeKTUBHOCTU UCMOSb30BaHUS KanuTana, Yto
crnoco6cTByeT 601ee BbICOKOMY KYpCy akuun 1 6onee BbICOKUM ANBUOEHOAM.
OXknpaHua akLLMOHEPOB U MHBECTOPOB B OTHOLIEHUN YBENTUYEHUSA UX
6narocoCTOAHMSA 3a cHET YKa3aHHbIX PaKTOpPOB BO MHOIOM OnpenensoT MHEHNE
MHBECTULUMOHHOro coobuectBa 06 O6wecTBax U, COOTBETCTBEHHO, 006 NX aKUUSAX.
ObuwecTBa MOryT NPOAEMOHCTPUPOBATL MPUBEPXKEHHOCTb POCTY aKLLMOHEPHOM
CTOMMOCTU N NPEeACcTaBUTb NYTU €€ NOBbIWEHUS NyTeM pa3paboTku, nybnmkauumm
N Pas3bsACHEHUS CTpaTernm rnoBbIlWEHUSA aKLLMOHEPHOM CTOMMOCTU B cpegHe-

M OONrOCpPOYHON nepcnekTuee (ganee — Ctpaterus).

B yensax Hacrosiwmx PekomeHgaumvi nog Ctpaterueu noHUMaeTcs OT4€/1bHbI
LAOKYMEHT CTpatern4yeckoro rnaaHnpoBaHns ObLyecTBa nin 4acTb ero
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o6LeKopriopaTNBHOU CTPATErumn, Y TBEPXXAEHHbIN COBETOM ANPEKTOPOB
(HabnwogatenbHbIM coBeToM) ObLyecTBa (4asee — COBEeT AUPEKTOPOB), COAEPXKALLNMI
Lenu u MHCTPYMEHTbI MOBbILLIEHNS aKLUMOHEPHOW CTOMMOCTU B CpeaHe-

M [JOJITOCPOYHOM MNepCreKTUBE, YUNTbIBAIOLME 06LEKOpopaTnBHbIe Lesin ObLyecTBa
n ero QUHaHCcoOBYIO MOLETIb.

HacTtoswme PekoMmeHgaumm paspaboTaHsl 4715 npumeHeHus ObLyectBamu equHoro
rnoaxoaa K paspaboTKe, CTPYKTYPE, COAEPXKAHMIO, YTBEPXKAEHUIO U PACKPbITUIO
Ctparerum.

lMpennaraemeie PekoMeHaaunu rnpeaHa3HaqyeHbl, npexae Bcero, 475 rnpuMeHeHus
O6LyecTBamu. B TO )xe BpeMsi ux MOryT MPUMEHSITb U MHbIE aKLUMOHEPHbIe OBLLECTBa,
B TOM YUC/IE M/IaHUPYIOLLMNE Yy6/IMYHOE PAa3MELLEHNE CBOMUX aKLIN.

ObuecTBaM, akymu B yCTaBHOM KarumTasie KOTOPbIX HAXOAATCH B COOCTBEHHOCTH
Poccuvickou @epgepaumu, peKoOMeHayeTCs NMpUMeHATb HACTOSALUMNN OKYMEHT

C YHYETOM OJIOXKEHMNU MOCTaHOBJIEHWU U pacriopsikeHui lNpaButesibcTBa Poccuickom
Qenepaumnu, NPUHATLIX B OTHOLLIEHUN Taknx O6LYeCTB.

1. Uenn v 3apaum CTpaTermm nosbilleHNA aKLIMOHepHOI‘/‘I CTOMMOCTH

KritoueBov Lesnbio paspaboTku CTpateruv ABSE€TCA YBE/IMYEHNE aKLIMOHEPHOU
cToumocTu ObLyecTBa B cpeaHe- v 4OJIrOCPOYHOU MNepCrieKTmse.

K 3agayam paspabotku CTpaterum OTHOCHATCA:

MHTerpawums BOrnpoCcoB roBbILLIEHNS aKLIMOHEPHOUN CTOMMOCTH B OBLLEKOPNOPATUBHYIO
cTparervio ObLjecTBa;

MH®OPMUPOBaHNE MHBECTOPOB O AeicTBUSAX OBLLECTBA I10 MOBbILLIEHUIO
aKLMOHEPHOU CTOMMOCTH,

obocHoBaHne rpuBIe4YeHU PUHAHCUPOBAHUA A1 peann3aummy cTparerndecku
3Ha4YnMbIX rIPOEKTOB, C/'IOCO5CTBleLLlMX rOBbILLIEeHUIO aKLlMOHe,DHOI;I cToMMOCTU,

co3faHne MHCTPYMEHTAa 4715 yrpaB/ieHUs USMEHEHUAMU B fesTe/IbHoCcTH ObLyecTsa
U MPpUoPpUTN3aLNN MHBECTULMOHHbIX B/IOXKEHWUM 4715 MOBbILLIEHUS aKLUIMOHEPHOU
cronmocT ObLyecTBa C y4eTOM BbI30BOB, PUCKOB U BO3MOXXHOCTEM,

dopmupoBaHue riporpamMmbl MOTUBALINN HYJTIEHOB COBETAa ANPEKTOPOB,

UCITIOJTHUTEJIBbHbIX OPraHoB 1 MHbIX KJTIOYEeBbIX COTPYAHNKOB Ob6LyecTBa,



CTUMYTTUPYIOLLEN NX 3aNHTEPECOBAHHOCTb B M0OBbILLIEHNN aKLIMOHEPHOV CTOMMOCTU
ObuyecTBa.

2. OcHOBbI NOATOTOBKW CTpaTerMm noBbilLeHUsA aKLlMOHepHOVI CTOMMOCTHU

B criyyae npuHATHUA peLueHuns o L4es1ecoobpasHoCcT pas3paboTku U PacKpbITUSA
Ctpaternn O6LyecTBY PEKOMEHAYETCSA OnpeaenTs 06beM uHgpopmaymu,
BKJIloYaemou B CTpaternio, U ropu3oHT ee peasinsaumu.

[Npu nogroroske CTpateruu 4719 GopMUPOBaHNS MOAXOAAE K PACKPLITUIO MHGPOPMaL MM
O6LecTBY peKOMEHAYETCA MPOaHaIn3npoBaTh rMPaKTUKY PacKpbITUS MHoOpMaLnmn

B rojoBbIX OTYETax, oT4eTax IMUTEHTA U APYrnx AOKYyMeHTax ObLyecTBa, B KOTOPbIX
PAacKpbIBaKOTCA CyLLECTBEHHbIE BOIPOChl ero puHaHCOBO-XO35UCTBEHHOM
AesaTe/IbHOCTH.

ObLecTBYy peKOMeHAYeTCA MNpUB/IEKAaTh K pa3paboTke CTpareruy cBou CTRYKTYPHbIE
rnoapasnesieHns, OTBETCTBEHHbIE 3@ CTpaTernyeckoe pa3Butme, UHaHChHI,
B3anmMopencTBme ¢ akynoHepamu u MHBeCcTopamu. BakHyo poJib B BOMpPOCax,
CBSI3aHHbIX C 104roOTOBKOU u peasindaumnev Ctparteruv, nrpaet Kak coBet
ANPEKTOPOB B LIEJIOM, TaK Y KOMUTETbI COBETA ANPEKTOPOB (B HACTHOCTU, KOMUTET 10
cTpareruu (rpuv Haanduum) niam KOMUTET Mo ayanTy). 3a COBETOM ANPEKTOPOB
PEKOMEHAYETCA 3aKpPEnuUTh yTBepXKAeHue CTpaTterum u UTOroB ee peasmnsaumm,

a Takxxe obecrie4eHue y4acTms B KOMMYHUKaLUUN C aKLUMOHepamMum 1 MHBECTopamMu ro
Boripocam Ctpareruu.

ObLecTBy peKoMeHAyeTCs OCyLLeCcTB/IATh MNoArotoBKy CTparermm B COOTBETCTBUN CO
CTPYKTYPOU U COAEPKaHNEM, MPUBEAEHHbIMU B HACTOSALLMX PEKOMeHaaunsX.
O6LyecTBO MOXKET OTKa3aTbCS OT BK/I0YEHUS B CTpaTern Kakux-inbo pasnesios i
OTAENILHON MHGPOPMAaLMM B 3@BUCUMOCTU OT rPopunsis n MacluTaboB AesATe/IbHOCTU
ObLyecTBa, B criy4ae ecsiv Takme pasaesibl v (Mim) nHopMaums He UMeT
CyLEeCTBEHHOIro 3Ha4YeHus AJ189 XapaKTepucTnku gesaresibHocty ObLecTsa.

O6LyeCcTBY PEKOMEHAYETCS OCYLLEeCTB/IATh MNOAroToBKY CTpaTternn B Buge KpaTkoro
LOKYMEHTA, HarMMcaHHOro SICHbIM Y YETKUM SI3bIKOM. [1/151 HarnsaAHOCTY MHGOpMaLMM

PEKOMEeHAYeTCA MCroJ/ib30BaThk cpencrtBa Bu3yasan3almnm aHHbIX.

B cBa3u ¢ TeM, 4To B CTpaTeruio BKI0HYaTCH MHGPOPMAaLMA O riJiaHax v (i)
rpPOrHo3Has MHPOPMaLMA, KOTOPAA MOXXET USMEHATLCS UJTU OT/INYaTbCH OT
pakTuyeckux pesynbraros, ObLLeCcTBY peKOMeHAYeTCA BK/1lo4aThk B CTpaTteruo
npeayrnpexaeHve (auckierumep) ob aToM, HarpuMep, c/1eayoLero COqepXaHns:


https://bukva.ai/docs/zakon-208-fz/statya-92#p100809

«CTpaterns CoaepXUT rporHO3Hyw MHGOPMAaLMI0, OCHOBAHHYIO Ha MHEHUU
pykoBogcTBa 0ObLyecTBa o nepcrekTnBax ero puHaHcoBO-X039MCTBEHHON
AEeATeNIbHOCTH, BKJTloYas 6yayLume ¢uHaHCcoBbIe 1oKasaresiv u 6GU3HeC-r/1aHsbl,
KOTOpbIe ABJISIOTCSA NpeaBapuTesibHbIMU. DaKkTnYeckue pesdysibTaTtbl MOryT
OT/INYaTLCS OT MPOrHO308, a Aetasiv CTpaTterum MoryT UBMEeHUTLCS B 6yAyLLEM

B 3@aBUCUMOCTH OT BHYTPEHHEU 1 BHELLUHEN Ae/I0BOV Ccpefbl, KOHbIOHKTYPb!
@PUHAHCOBbIX PbIHKOB U CTPATErMYECKUX PEeLLeHNU, MPUHUMAaEMbIX PYKOBOLCTBOM
ObLwecTBa.».

3. CTpyKTypa 1 coaep)XaHue cTpaTerny noBbilLeHNS aKLLMOHEPHON CTOMMOCTH

Ob1ecTBO caMOCTOSATE/IbHO OMPERENAET CTPYKTYPY U coaepxaHmne Ctparteriu,
YUUTLIBaS OCOBEHHOCTU CBOEU AesaTesIbHOCTH. 15 obecriedeHus eauHoro rnoaxoaa
K ripegcraBrieHuo nHpopmMaummn B Ctpaterum n ee cogepxxaHuio ObLjectsam
peKoMeHayeTcA NMpuBOANTL CAERYLNE CBEAEHUS.

3.1. O6wue ceBepeHUa o6 ObLecTBe

B naHHbIi pasnesn Ctpareruv peKoMeHayeTCs BK/II0HYaTb OCHOBOINOAararLLyio
uHpopMaumio o6 ObLyecTBe, TaKylo KaKk OCHOBHbIE BUAbI AEATE/IbHOCTU, MPOAYKTbI
W YCI1yru, K/o4YeBble oKa3aTesin puHaHCoOBO OTYETHOCTU U ONepPaLnoOHHON
LesATe/IbHOCTH, CBEAEHMS O PbIHOYHOU Kanutaan3aumm, 06 oO6bsB/1€HHbIX

Y BbIM/1a4YE€HHbIX AMBUAEHAAaX 3a rnocnengHne 3 — 5 1et, ceeneHns o pa3meLyeHHbIX

U HaxodAaLmMXcs B obpalyeHumn (He ABJISILUNXCS MNoralleHHbIMY) akunsax (kateropus
(TVr), HOMUHAa/IbHas CTOMMOCTb, KO/INYECTBO), 06 OObABJ/IEHHbIX aKUMUSX (KaTeropus
(TVr), HOMUHAa/IbHas CTOMMOCTb, KOJIMYECTBO), O HAJIMYNN KA3HAYEeUCKNX

M KBa3UKAa3HaYencKmx akuym (kateropus (Tur), HOMUHa/IbHasi CTOMMOCTb,
KOIM4ecTBO, B/1aA€JIbLibl), AAHHbIE O COCTaBE U CTPYKTYpPE aKLMoHepoB (rny6sim4yHo-
rpaBoBble 06pa3oBaHUS, opuagndYeckne mya, B TOM YUCTIE€ MHCTUTYLIMOHA IbHbIE
MHBECTOPbI, pusndeckue mya).

3.2. OueHKa TeKyLlen akLLMOHEepPHON CTOMMOCTH

OueHKa TeKyLLer aKLUMOHEPHOM CTOMMOCTHU SIB/ISETCS OCHOBOMU J151 TOCTaHOBKM
ueneu Ctparernn v ryiaHUpPoOBaHUS MOBbILLEHUS aKLUMOHEPHON cToumMocTu Ob6LyecTBa.

B kayecTBe Kkto4eBoro yeseBoro nHankaropa (ganee — KLUW) Ctparernn ObujectBy
peKoMeHAyeTCs UCNOoJIb30BaTh 10Ka3aTe/lb «COBOKYIMHAasA 4OXOAHOCTb A/15
akymoHepos» (aHrn. Total Shareholder Return, ganee — TSR) v paccynTbiBaTh €ro ro
crenyrolen popmyre:



TSR — (Price;—Pricey)+Dividends %100 (1) <2>.

Priceg

<2> Price0 — yeHa akummn Ha Ha4arso nepuoga, Pricel — LyeHa akumm Ha KOHeL
nepuona (tekywas yeHa), Dividends — cyMMa anBuaeH[OB, BbIM/1Ia4€HHbIX B TEYEHNE
nepuoga.

Lnsa aHannsa pakTopos, Bvaowmx Ha TSR, a Takxxe yctaHoBsieHus KU

U KJTI0YEBbIX r1okasartesiev appexkTmBHocTu (aasnee — KIM3), BHeAPEHUS CUCTEMBbI
MOTUBaUNU PYKOBOACTBA U K/TIOYEBbLIX COTPYAHUKOB, OPUEHTUPOBAHHOU Ha UX
goctmxkeHne, ObLecTBOM MOXXET ObITb UCI0/Ib30BaHa, Harpumep, Moaeslb co3aaHus
aKUMOHEPHOU CTOUMOCTH, MPeACcTaB/IeHHas Ha pUcyHke 1.

Puc. 1. MOE/Tb CO3AHUA AKLUMOHEPHOU CTOMMOCTU <3>

PocT npogam
{Sale growth)

Poct EBITDA
(EBITDA growth)

MameHeHHe mapxu EBITDA
{(EBITDA margin change)

MepemelHbie pocTa
(pocT akTHBOB M T.4.)

MpupocT KanuTana
(Capital gains)

NMepemeHHble NPHBBIABHACTH
(sanosan npubbiAbL M T.4.)

MyasTunankaTop EBITDA
(EBITDA multiple change)
MepemeHHble IKOHOMMYECKOH
3¢ PEKTHBHOCTH
(oBopaynBaemocTs 3aNacoB K T.4,

Mepementble pUHAHCOBOTO pbivara
(oTHoWeHMe goara K coBeTBEHHO MY
KanuTany H 1.4.)

AWBMAEHAHaA AOXOAHOCTE
(Dividend vield)
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Apyrie nepemeHHble
{oTHOWeHMe AMBHAEHA OB

K uMcTol nprBeiam u T.4)
AoxoaHocTe ot ceobogHoro

AEHEMHOra NoToKa BriKyn aKumil
(Share buybacks)
(FCF vield)

OTpacaeBble NEpeMEHHbIe
(HHOKP B % or Boipyuxs M 1.8)

Morawenune 3a80MHEHHOCTH
(Debt repayment)




<3> The Boston Consulting Group «The 2004 Value Creators Report: The next
frontier». https://media-publications.bcg.com/pdf/VCR/2004-VCR-The-Next-
Frontier.pdf.

PacyeT TSR B COOTBETCTBUMN C MOAEbIO CO3AaHNS AKLIMOHEPHOM CTOUMOCTH,
npeacTaB/IeHHOV Ha pUCYHKe 1, MOXET BbiTb OCYLLECTBIIEH 10 popmyre:

TSR = EBITDA growth + EBITDA multiple change + FCF yield (2).

TakumM 06pa3oM, Mofesb MO3BOJISAET OMNPELRENTNTb, YTO OCHOBHbLIMU ApariBepamMu pocTa
TSR aB5g0TCA:

npupocCT Kkanutana (capital gains), Ha KOTOPbIVi B/INAET:

poct EBITDA <4> (EBITDA growth), KOTOPbIV 3@aBUCUT OT POCTA Mpoaax
n yBerimdeHuns mapxxku EBITDA (EBITDA margin change),;

<4> EBITDA (Earnings before Interest, Taxes, Depreciation and Amortization) —
rpubbI/ib 4O BblYETA PACXOA[O0B 10 MPOLEHTaM, ro Hasory Ha rpubbisib 1 rno
amMopTU3aLNOHHbBIM OTYUCIIEHUSIM.

mynbTuriankatop EBITDA (EBITDA multiple change) <5>, 3aBucawynii B ToM yucsie ot
pOoCTa aKTNBOB, BasloBOY rpunbsliiv, 060padynBaeMoCcTy 3aracoB, pUHaHCOBOIro

pbldara;

<5> EBITDA multiple = EV / EBITDA, raoe: EV (Enterprise Value) — cTonMoCTb
koMnaHuun (EV = MC + Total Debt — C, roe: MC — pblHOYHasa KanuTanmsauuga; Total
Debt — cyMMa KpaTKOCPOUYHOM N JONFOCPOYHOMN 3a40MKEHHOCTH; C — AEHEXHbIE
cpenctsBa u nx akeuBaneHTbl); EBITDA (Earnings Before Tax, Interest, Depreciation,
Amortization) — npmnbbinb 4o ynnaTtbl NPOLEHTOB NO KpeauTaMm, Hanora Ha rnpuobsbisib,
aMopTM3aLnM OCHOBHbIX CPeACcTB M HEMaTepuanbHbIX aKTUBOB).

[0OX0OHOCTb OT cBO6oAHOro aeHexHoro rnotoka (FCF yield), Ha koTopylo BNUSET:
ovBugeHaHaa goxogHocTb (dividend yield);
BblKyn akuum (share buybacks);

rnoraweHune 3agomkeHHocTun (debt repayment).


https://media-publications.bcg.com/pdf/VCR/2004-VCR-The-Next-Frontier.pdf
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Bce nepeuyncrieHHble GakTopbl OKa3bIBalOT MPSMOE N KOCBEHHOE BNUsHUE Ha TSR.
HanpumMmep, pelwweHne o6 yBennyeHnm Boinsathl AMBUOEHOOB NMPUBEAET K NPAMOMY
YBENNYEHUIO OOXOAHOCTWN ANA aKLMOHepPa OT cBOGOAHOIO AEeHEXHOro NnoTokKa

M KOCBEHHOMY yBeinyeHuto Mynbtunnmkatopa EBITDA 3a cHeT CHUXEeHUA YPOBHSA
npepnosiaraeMoro pucka, CBA3aHHOIO C akLUSaMMU.

Onsa uenen Ctpaternn O6LWecTBOM MOTryT ObITb NCMOMb30BaHbl aflbTEPHATUBHbIE
nokasaTtenu, KoTopble, Mo MHeHUIO O6LecTBa, C y4ETOM ero oCO6eHHOCTEN
NO3BONAIOT HaUy4LWMM 06pa3oM OLEHUTb aKLLMOHEPHYIO CTOMMOCTb ObLLecTBa.

B paHHOM cnyyae O6LwecTBY peKoOMeHOyeTCA UCMOoNb30BaTb NOKa3aTenun, KoTopble
ABMATCA 06Wenpn3HaHHbIMU B GUHAHCOBOM MEHEXXMEHTE <6> N MeHEeO)KMEHTE,
HaleneHHOM Ha co3paHue ctonMocTu (value-based management, VBM) <7>, a Takxe
npueecTn o6ocHoBaHME NPUYMH UX BbiBopa.

<6> HanpumMep, COE (Cost of Equity) — cTOMMOCTb akuMoHepHoro kanutana, ROE
(Return on Equity) — peHTabenbHOCTb cobcTBEeHHOro KanuTtana, ROIC (Return on
Invested Capital) — peHTabenbHOCTb MHBECTUPOBaHHOro kanutana, CAPM (Capital
Asset Pricing Model) — Mogenb oueHKM KanuTanbHbIX akTUBOB U ApYyroe.

<7> Hanpumep, EP (Economic Profit, EP) — akoHoMu4yeckas npubsinib, MVA (Market
Value Added) — po6aBneHHasa pblHOYHas ctoumMocTb, EVA (Economic Value Added) —
nobaBrieHHasa aKoHoMuM4yeckast ctomMmocTb, SVA (Shareholder Value Added) —
nobasrieHHasa akumoHepHasa ctommocTb, CFROI (Cash Flow Return on Investment) —
peHTabenbHOCTb MHBECTULMIN MO AeHeXHbIM noTokaM, CVA (Cash Value Added) —
pobaBneHHass CTOMMOCTb OEHEXHbIX CPeacTB U Apyroe.

3.3. NMocTaHoBKa Lenei cTpaTernn NOBbILLEHUSA aKLLMOHEPHON CTOMMOCTH

Ha ocHOBe oLeHKN TeKyLen akLMOHEepPHOW cToMMocTn O6LecTBY peKOMeHayeTCH
onpenenutb uenu CTpaTternn Ha cpefHe- n [oNrocpoYyHbiv nepuog (ot 3 — 5 o 10
ner).

O6wecTBY pekoMeHayeTcs ycTaHaBnmBaTb B CTpaTernm aMbuumnosHble, HO B TO Xe
BPEMS OOCTMXUMbIE Llenun. [JNa aToro MoxXeT 6bITb MCMOMb30BaHO cpegHeoTpacneBsoe
WM KOHKYpPEeHTHoe cpaBHeHue. Llenin MoryT 6bITb YCTaHOBMNEHDI Bbille, YEM
cpepgHeoTpacreBble U Lenn KOHKYpPeHToB. BMecTe ¢ TeM Ob6wecTBy cnegnyet
YyUYuTbIBaTb, YTO 3aBEJOMO HELOCTUXXUMbIE LLeNy MOryT BBOAUTb B 3a0nyxaeHne
aKLMOHEPOB 1 NHBECTOPOB.



Mpu noctaHoBKe Lenen Ctpaternm O6uwecTBy HEO6XOOMMO YUYUTbIBaTb TEKYLLUNE

M NPOrHo3upyeMble TEHOEHUNN pblHKa, a TakXXe HabniogaBLWylocd B TeYeHue
nocnegHux NetT AMHaMmnky rnokasartenemn, kotopblie O6LWecTBO BKloHaeT B CTpaTteruio.
Llenn CtpaTtermum gonmxkHbl yuntbiBaTb Npodusb gearenbHocTn ObwecTsa

M BO3MOXXHOCTb ero agantauum K NporHo3npyemMbiM MU3MeHeHUAM pbiHKa. O6uwecTBy
peKkoMeHayeTcsa NpoBOAUTbL aHann3 aPPEKTUBHOCTU N3LOEPXKEK, MOHECEHHbIX AN
ynyJleHnsa rnokasartenemn B npoLsioM n obecneyeHHoOCTU pecypcamu, Ons OLEHKU
OOCTUXMMOCTU NOCTaBNIEHHbIX LieNnen.

Mpwn noctaHoBKe uenen O6WwecTBy PEKOMEHAYETCH YUNTbIBATb PUCKKU, KOTOPbLIE, MO
MHeHuio ObLwecTBa, MOTyT MNOBJIUATbL Ha OCTUXXEHWNE MOCTaBNEHHbIX LENewn,
N yTBEPXOEHHbIN O6LLECTBOM PUCK-ANNETUT <8>.

<8> Puck-anneTut (npuemMnemasa BefiM4nHa pucka) — Buabl U BEIMYMHAE PUCKOB
B LLMPOKOM CMbICIie, KoTopble O6LWeCcTBO rOTOBO MPUHSATbL B NpoLecce peannsaumm
CBOMX Lienen.

ObuwecTBaM pekoMeHayeTcs ycTaHaBnmBaTb B CTpaTernm KonmyecTBeHHbIE LEeNu Kak
B aBCOJNIOTHOM, TaK U B OTHOCUTENbHOM Bblpa)XeHUn. Ecnv no KaknM-nnbo npuvnHam,
HanpuMep, n3-3a ObICTPO MEHSAIOLLLENCS Oe/T0BOMN Cpebl, 3HaYUTENbHOMN
BONaTUNbHOCTU LLEH Ha K/toueBble paKToOpbl MPOU3BOACTBA, MOCTaHOBKA KOHKPETHbIX
ueneBbliX 3Ha4YeHU GUHAHCOBLIX NOKa3aTenen saTpygHUTeNbHa, TO BMECTO
KOHKPETHOro 3Ha4yeHus Lernb peKoMeHayeTcq yCTaHaBnIMBaTh B BUAe gmManasoHa
(HanpuMep, nopgoepxxmeatb TSR B pasMepe oT Y 0o X% B TeueHue nepuopa ¢ 202X no
202X) nnun B kKa4eCTBEHHOM BbIpaXxeHUn (HanpuMep, 4LOCTUYb Noka3aTend TSR Bbiwe
cpenHero no otpacnu 3a X ner). B cnyyae pe3knx usMeHeHUn PbIHOYHbIX YCITOBUN,
Korga BO3HWKaeT PUCK HeJoCTUMXXeHUs uenen Ctpaternm K onpeneneHHoMy B HEN
CPOKY, B YCTaHOB/EHHbIE Lenn MOoryT ObiTb BHECEHbI U3MEHEeHUA. OOLEeCTBY TakXe
peKoOMeHAyeTCA packpbiBaTb XapakKTep U NPUYMNHbI UBMEHEHUN.

Mpu onpepneneHnun uenu CTpaterum MOXeT 6bITb UCMONb30BaH MeTO[, AEKOMMNO3ULUN,
B COOTBETCTBUM C KOTOpbIM KLLN, xapakTepusyowme goctmxeHue uenen Ctparterum,
nexkomnosunpytotcs Ha KIM3. Hanpumep, ecnn B kayectse KLU BbiGpaH nokasaTenb
«TSR», TO B KayecTBe KI13 6yayT BbiCcTynaTb Nokasatenn «EBITDA growth», «EBITDA
multiple change» n «FCF yield», koTopble Tak)e MOoryT 6bITb AEKOMMNO3MPOBaHbI (CM.
pucyHok 1). OueHka goctmxxeHuns kaxpgoro KIrNa 6yget cnocobcTBoBaThb
MHPOPMUPOBAHUIO 3aUHTEPECOBAHHbIX UL, O Mporpecce B ocTtuxeHun KL,



B KOHEYHOM UTOre akUMoHepHasa ctomMMmocTb ObulecTBa onpenenseTcs GUHaHCOBbLIMU
nokasaTensiMu. BMecTe c TEM C yYEeTOM pacLUMPEHUs MPaKTUKN OTBETCTBEHHOIO
MHBECTMPOBAHNSA, B paMKax KOTOPOro MHBECTOPbI, MPEXXAe BCEro
WHCTUTYLMOHANbHbIE, MOMUMO TPaAMLMOHHbIX GMHAHCOBbLIX NOKa3aTenen Bce
6onbluee BHUMaHne yoensaoT HedUHaHCOBbLIM NoKa3aTeNnsM aeaTelbHoCTH
O6uwecTBa, peKOMeHayeTcs OONONTHUTENbHO ycTaHaBNnBaTh B CTpateruu KIMJ,
CBSAA3aHHble C HePUHAHCOBbLIMM MOKa3aTeNnsMn, KOTopble, No MHeHUIo O6wecTBa,
MOryT CNOCO6CTBOBATL POCTY aKLIMOHEPHOM CTOMMOCTW.

3.4. NnaHupoBaHue

ObuecTBy pekoMeHayeTCcs packpbiTb B CTpaTerum nnaHbl N0 QOCTUXKEHUIO
NoCTaB/IEeHHbIX B HeW Lenen. ObwecTBOM MOryT O6bITb pa3paboTaHbl pasnnyHbie
onepaunoHHble U GUHAHCOBbLIE N1aHbl MOBbLILLEHUS aKLLMOHEPHOW CTOUMOCTH
(pacwmpeHune chepbl AeATENBHOCTHU, YCUNEHUE HAaYYHO-UCCNe[0BaTENbCKUX

M ONbITHO-KOHCTPYKTOPCKUX PaboT, MHBECTULIUN B YENTOBEYECKUN U GU3NYECKUN
KanuTtan, CNMAHUA 1 NMOrnoLweHuns, yBenmyeHme pasmepa 1 4acToTbl AUBUOEHOHbIX

BbINAaT, BbIKYN COGCTBEHHbIX aKLWM, MoraweHne KasHavyenckux akumm n Tak ganee).

lMnaHupoBaHWe JocTUxXeHUa uenen CtpaTterum Takxxe MoXeT BKJlovaTb B cebs
CO3[aHNe CUCTEMbI BO3HarpaXxaeHus, CTUMynunpylowen 0eaTeNbHOCTb COTPYAHMKOB
ona poctmxeHna KL Ha Bcex ypOBHSX OpraHmM3aumMoHHON CTPYKTYpbl OblecTsa

W npegycMaTpuBaloLEen BbINaTy BO3HArpaXaeHms rnpu AOCTUXEHUN Lenen
Ctpateruu (yepes 3 — 5 n 6onee ner).

O6wecTBY pekoMeHayeTcs Npu paspaboTke 1 nocnenytolen oueHKe BbINoSTHEHWUS
nHansmayanbHbix KIMN3 ona pykosoguTenemn BoiClLEro 3BeHa, CBA3aHHbIX ¢ TSR,
YUYUTbIBATb, YTO OOXOM aKLLMOHEPOB 3aBUCUT OT LLesioro paga ¢akTopoB, Ha KOTopble
pykoBoacTBo ObLLecTBa HE MOXET BNIUATbL HanpsMyto. Hanpumep, nosblweHne/
CHMXEHUE KJTIoYeBOW CTaBKM baHka Poccun MOXET MpUBECTU K CYLLECTBEHHOMY
CHWXXEHUIO/POCTY LEeHbl aKUMW, YMEHbLUEHUIO /YBENTMYEHUIO OUBUAEHOHbIX BbINNaT, HE
CBA3aHHOMY C peasbHbIM BK/1aAoM nepcoHana B gpoctmxxeHue KUWM CtpaTterumn. Kak
cnencteue, Npu paspaboTtke Ctpaterum O6LWLECTBY BaXKHO YYUTbIBaTb BIUSIHNE
PbIHOYHbIX GaKTOPOB Ha BO3MOXXHOCTb BbIMOSIHEHUA cOTpyaHUKaMK KI3, cBA3aHHbIX
C yBENMYEHMEM O0XOO00B aKLlMOHEPOB, U COCPEefOoTOYNTLCA Ha acnekTax
pestenbHocTn ObuwecTBa, KOTOPbIe HANPAMYIO CBA3aHbl C HAaBblIKaMU COTPYOHUKOB,

a TakXe oueHmnBaTb aPPeKTUBHOCTb PaboTbl pyKOBOAUTENEN MO COBOKYMHOCTH
nokasarteneu, oTpaxaloLWwmx NX NNYHbIN BKag B JOCTUXEHME uenen CTpaTermu.



Mpw paspaboTke NnporpaMM Bo3HarpaxneHus coTpyaHmnkos, nMmetowmnx Kra,
cBA3aHHble ¢ KUWM CtpaTteruun, O6wecTBy peKoOMeHAyeTCs YyYnTbiBaTb, YTO OQHUM U3
3PPEKTUBHbIX MEXAHN3MOB MOTUBaALUM COTPYOAHMKOB O6LecTBa Ha OOCTUXKEHNE
Lenemn rno NOBbIWEHNIO aKLLMOHEPHOW CTOMMOCTM ABSIETCSA BHEAPEHME MPOorpamMm
BO3HarpaxmneHuda, OCHOBaHHbIX Ha BbiryiaTe YacTu BO3HarpaXxaneHua akumamm <9>,
WU UHBIMU NHCTPYMEHTaMU, CTOMMOCTb KOTOPbIX MPUBA3aHa K CTOMMOCTU aKLUn,
Hanpumep, onuUMOHOB Ha akuun <10>.

<9> Bbinnara YacTtv npeMuu B popMe akLin NPOUCXOAUT B Clly4yae, ecrliu COTPYAHUK
AocTUraeT 3akpensieHHbIX 3a HUM KI13.

<10> B paMKax OnuMOHHON MporpaMMbl COTPYAHMKMN, nMetowme KI3, cBsa3aHHbIE

C DOCTMXKEHMEM uenen CTpaterum, MoryT npnobpecTtn/nonyymTb OMLMOHbI Ha
onpeneneHHoe KoOMMYecTBO akumK C LLeHOM UCMNONMHEHUA (LeHa cTpanK), KoTopas
BbllLe TEKYLLEN LEeHbl akuMn. B nporpaMmMme oroBapuBaeTcs, YTO COTPYOAHMK rnony4vaeT
npaBo peanm3oBaTb OMNUMOH U MONYYNTb aKLMU TONTbKO Yepes onpeaeneHHbI nepuoa
BPEMEHU, COOTBETCTBYOWMIN Nnepuony aoctmxeHna O6wectsoM KLU CTtpatermu, kak
npaeuno, ot 3 — 5 0o 10 net (nepuop HageneHusa), 1 npu ycrnosum eBoinonHeHua Kri3.
lMpn aTOM ecnun B TeYeHne nepuopa HageneHns CoOTPYAHUK YBONbHAETCS, TO OH
TepseT NpaBo Ha onuMoH. Ecnu B pesynbtate peanunsaunm CTpaterum LeHa akumm
YBENUNUYNTCA N MPEBLICUT LLEHY CTPaKK, TO, peanm3oBaB OMLMOH NOCNe OKOHYaHUSA
nepuopa HageneHua n npogas akUnmM Ha GOHOOBOM PbIHKE, COTPYOHUK Nony4yaeT
OOMNONHUTENbHbIN [0X0M, KOTOPbIM MOXET CYLWEeCTBEHHO MPEBLIWAaTh MHbIE BbINaThI,
nony4yaemole COTpygHUKOM oT ObwecTBa.

YKa3aHHble MeXaHN3Mbl BO3HarpaXkaeHus no3BoNsOT cornacoBaTb MHTEPECHI
akunoHepoB n ObuwecTBa, peanmayowero CTpaTeruio n yaep>XBatLero KioyeBbiX
COTPYOHMKOB, YY4aCTBYIOLWLMX B MEPOMNPUATUAX MO OOCTUMXKEHUIO Lenen CTpaTterum

M nony4valowmx 4ONoSIHUTENbHbIE OXOAbI OT NPOAAXXU aKLUMIN NN XKEe CTaHOBSALLUXCA
akumoHepamum ObuwecTtBa. Nepenava gonu B kanutane O6wecTBa CBOEMY
COTPYOHMKY MOTUBUPYET ero gocturaTb 605iee BbICOKUX Pe3ynbTaToB, YTO MOXET
cnoco6cTBOBaTbL POCTY NPMBLINM ObwecTBa U (MNK) APYrMx UHaHCOBbLIX
nokasaTenemn un, Kak cnefacTeue, NOBbILLEHUIO KYPCOBOU LeHbl akKLUn U YBENTMYEHUIO
pa3Mepa aAMBUAOEHOHbIX BbINaT.

3.5. OueHka peann3aunm ctpatermn noebilleHUA aKLlVIOHepHOVI CTOMMOCTH



OO6LLeCTBY PpEKOMEHAYETCA PEryNsapHO, Kak MUHUMYM €XerogHo, NpoBoaMTb
CaMOOLLEHKY pe3ynbTaToB peanusauum CTpaTermu.

B cnyyae OTKNOHEHMS MoNy4YeHHbIX 3HavyeHnn KIMNa n KUMKW, yctaHOBNEHHbIX

B CTpaTerum, Kak B MeHbLUYI0, Tak 1 60NbLUYI0 CTOPOHY, O6LLEeCcTBY peKOMeHayeTCH
NPOBECTM aHanNn3 OTK/IOHEHUI, OnpeaennTb GakTopbl, MOBIUABLUME HA HUX,

N MPUHATb peLeHns, No3Bongolwmre n3bexartb HexxenaTenbHbIX OTKIIOHEHUI

B 6yayuieM n BbipaboTaTb KOppeKTUpyowme Mepbl B UX OTHOWeHUK. ObuiecTBy
cnepnyet faTb NOACHEHUS NPUYNH OTKIOHEHUW, @ Tak)XXe onucaTtb AeNCTBUA, KOTopble
nPeanpuHATLI B OTYETHOM nepuoge anga goctmxeHna KMa v KLUW, uto pnaet
MHBECTOpPaM BO3MOXXHOCTb OLLEeHUTb ycunusa ObwecTBa nNo peanmsauumn CtpaTtermu.
PeaynbTaTbl aHanunsa peanumaaunm CtpaTernm cnegyeT yumTbiBaTb ONF YCTPaHEHUS
NPUYUH HexXenaTesbHbIX OTKNIOHEHUNI, KOPPEKTUPOBKU OENCTBYIOWEN U pa3paboTkum

HoBomn CTpaTerunn.

3.6. BsaumopencTeme ¢ akLiMoHepaMu U MHBeCTopaMun no sBonpocam Ctpatermm

O6wecTBY peKoMeHayeTCs yaennTb BHUMaHUe KOMMYHUKaUVUSAM — OOBEOEHUIO
ueneu, 3agav n UHCTPYMEHTOB peanusauum CTtpaTtermm 0o akuMoHepos

M MHBEeCTOpPOB. Bonpockl B3anMopencTema ObLiecTBa ¢ akumMoHepamu

M MHBECTOpaMm pekoMeHayeTcs oTpa3nTb B CTpaTerun. B yactHocTn, O6uecTBy
peKOMeHAyeTCA: MPOBECTUN aHann3 TeKyLen NpakTUkn B3anmopenctena Obwectea
C aKuMoHepaMn N MHBECTOPaMU; YCTaHOBUTb LLeNIN U NJlaHbl B3aUMOOENCTBUS,
LeneBylo ayauTopuio, KioYeBble MHCTPYMEHTbI B3aUMOOENCTBUSA C aKLMOHEpaMu

M MHBecTopamm (nonuTtmka BsanMopenctTema ObwecTsa ¢ akLLMOHepaMu

MU MHBECTOPaMM); OCYLLECTBNATb PErynapHyo oueHKY 3OOEeKTUBHOCTU NONMUTUKN
B3anMopencTemsa ObLecTBa ¢ akLUMOHEPAMN U UHBECTOPaMMU.

O6LLeCcTBY pekoMeHayeTcs yKasbiBaTb B CTpaTernm oCHOBHbIE NOAXOAbI MO
B3aMMOENCTBUIO C aKLIMOHEPAMM U MHBECTOPaMM Mo Bornpocam CTpaTernu.
HanpumMep, npe3seHTauusa CTpaternm n xona ee peannsaumm o6uiemMy cobpaHmio
aKLMOHEPOB, UCMOMb30BaHME OUYHbIX UK Tefe- U BUOEOKOHMEPEHLN

C OTEYECTBEHHbIMU N MHOCTPAHHLIMM MHBECTOPAMM, OCBELLLEHME KITIOUYEBbIX BOMPOCOB
CTpaTterum B cpecTBax MaccoBoin MHPopMaL MM, OpraHM3aLma ob6paTHOM CBA3N

C aKLUMOHEepaMn 1 MHBEeCTopaMu no BornpocaM CTpaTermm 1 Tak ganee.

O6LecTBy peKOMeHayeTCs akTUBHO BOBJIeKaTb BO B3aMMOAenCcTBMUE C aKLilMOHepaMu
M UHBECTOpaMM YIeHOB COBETa AUPEKTOPOB, UCMONHUTENbHOIO AUpPeKTopa

1 pUHAHCOBOIro AMPEKTOpa, MOCKONbKY UX yHacTUE MOXET CYLLEeCTBEHHO MOBbICUTb
nosepue K CTpaTteruu.



Onsa nosbliweHUs adPeKTUBHOCTU B3anumMogenctansa O6LLECTBO MOXET MCNONb30BaTb
pa3nnyHble UHCTPYMEHTbl KOMMYHUKaLWUW B 3aBUCUMOCTU OT LeNieBor ayanTtopun.
Hanpumep, npu obuweHnn ¢ MHBecTopamMm — GU3NYECKMMK Ninamu LenecoobpasHo
nooBoauTb MHGopMauuio o CTtpaterum Takum o6pasom, YTobbl MaKCUMasbHO
obnerynTb ee NnoHMMaHwune. ObwecTBy Npu obLLEHNN C UHBECTOPaMN — GU3UYECKUMN
nuuamm pekoMeHpyeTtca nsberatb NPUMEHEHUA cneymann3npoBaHHOM
TEPMUHONOMNK, a ECNIN 3TO HEBO3MOXXHO — OB6BbACHATbL 3Ha4YeHUe TepMUHOB. Mpun
B3aMMOLENCTBUU C UHCTUTYLMOHAabHbIMU MHBECTOpamMu ObuecTBy crnenyeT 6onee
neTtanbHO NoACHATL BbIbop KL n KIM3 CTtpaTermn Ha ocHoBe GUHAHCOBOIO

M oTpacneBoro aHanunsa.

M3 MHOXecTBa MHCTPYMEHTOB M KaHanoB B3aMMOLENCTBUSA C aKLMOHEpaMu

M MHBECTOpaMu, TaKMX KakK Npecc-pennsbl, npeseHTauumn, opuumanbHaa cTpaHuua
ObuwecTBa B MHGOPMALMOHHO-TENEKOMMYHUKALUMOHHON ceTU «MHTepHeT»,
coumanbHble ceTu, «aeHb MHBeCcTopa», TenedoHHble KOHpepeHUnn, BeOnHapbl

WU HamBuayanbHble BcTpeun, O6LecTBy peKoMeHayeTcsa onpenennmTb Hanbornee
3P PEeKTUBHbIE C YYETOM CTPYKTYPbl aKLMOHEPHOro Kanutana. NnogoTBopHoe
B3anMogencTeue no sorpocam CtpaTternm npegnonaraeTt ByCTOPOHHMUN OOMeH
MHPopMaumen, B cBA3KN ¢ YeM OBLLeCTBY LLenecoobpasHO opraHn3oBaTb 06paTHYIO
CBSA3b C aKUMOHEepaMmn N MHBECTOPaMMU.

CoBeTy ANPEKTOPOB PEKOMEHAYETCH NPUHATb BHYTPEHHNE OOKYMEHTHI,
onpegensoLlme npouenypbl B3anMogencTBus ¢ akLLMoOHepaMn 1 MHBECTOPaMU Mo
Bonpocam Ctparteruu.

O6wecTBY pekoMeHayeTcs packpblTb CTpaTernio Ha oduumranbHOM CTpaHuLe
ObuwecTtBa B MHGOPMALMOHHO-TENEKOMMYHUKALUMUOHHON ceTU «MHTepHeT»

M B NocrenyloLleM Ha perynsapHon OCHOBE pacKpbiBaTb MHOOPMaLMIO O ee
peanuzaunn. ObLWecTBY peKoOMeHOyeTCs packpbiBaTb MHGOPMaLUIO O Xoae
peanusaunm CTpaTtermm ogHOBPEMEHHO UM NOCNE PACKPbLITUA FOO0BOM
KOHcoNuaupoBaHHOM (GUHAHCOBOW) OTYETHOCTMN.

O6wecTBy pekoMeHayeTcs MHOOPMUPOBATbL MHBECTOPOB O CPOKE PacKpbITUA
nHdpopmMaummn o xoge peanusaumu Ctpaternm, onybnmkosas 06 3TOM coobuieHue
(Npecc-penns) c ykasaHneM npegnoniaraeMomn gatbl pacKpbITUS Takon MHGopMaLuum,
HanpuMep: «B HacToswee BpeMsa ob6CyxalTca UTorn peanmsauum Ctpatermm

B OTYETHOM Mepuoae, KoTopble, Kak oxxmnpgaeTtcs, 6ynyT packpbiTel XX. XX.202X roga.».

O6LLeCTBY peKOMeHAyeTCca packpbiBaTb CTpaTermio He TONIbKO Ha PYCCKOM SI3bIKE, HO
TakK>Xe 1 Ha UCMOoNb3yEMOM Ha PUHAHCOBOM PbIHKE MHOCTPAHHOM A3bIKE, a TaKXKe



paspaboTaTb MnaH B3aMMOOENCTBUA, OPUEHTUPOBAHHbIN Ha MHOCTPAHHbIX
NHBECTOPOB.



