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B HacrosieM oTdeTe MpeACTaBICH aHAIM3 KOHCOJIUAMPOBAHHOTO (PMHAHCOBOTO IOJIOKEHUS
u pesynbratoB nestenbHocTH ADK «Cucremay (mamee Takke — «Mbl» Win «I pynma») 3a
ronbl, 3akoHumBmHmecs 31 mexabps 2000, 2001 wm 2002 r1r., W 3a MIECTh MECAICB,
3akonuuBInuecs 30 utons 2002 u 2003 rr., a TakkKe CYIIECTBEHHBIX (DaKTOPOB, KOTOPHIE, IO
HallleMy MHEHUIO, MOTYT OKa3aTh BIUSHUC Ha Harle (UHAHCOBOE MojiokeHHe. Hacrosmuii
pasmen MOJDKEH paccMaTpHBATHCS BMECTE C HaIled KOHCOMUAMPOBAHHOW (HHAHCOBOM
OTUETHOCTBIO 3a TOJbI, 3akoHumBmmecs 31 gexabps 2000, 2001 u 2002 rr., BKIOYas
NMpUMeYaHusi K JaHHOW (UHAHCOBOW OTYCTHOCTH, W HAIlel HeayJupOBaHHON
MPOMEKYTOYHOH KOHCOJIMIUPOBAHHONH (UHAHCOBOW OTYETHOCTHIO 32 IIECTh MECSIEB,
3akoHumBIAXcs 30 wurons 2002 m 2003 rr., BKIFOYas NMPUMEYAHWS K JaHHOH (HHAHCOBOM
OTUETHOCTH, TPEACTABICHHBIC B APYIHX YacTsIX HACTOSIIEr0 MPOCHEKTa sMuccuu. Hamra
KOHCOJIMIMPOBaHHAas (UWHAHCOBas OTYETHOCTh TOJTOTOBIEHA B  COOTBETCTBHH  C
O6menpunsaTeiMu Ctangapramu byxrantepckoro Yuera (TAAIT) CILA.

Knwuesvie pakmoput, eruatouwgue na oeamensnocms I pynnoi

Ms1 ynpaisieM AUBEpCH(PHUIMPOBAHHBIM MOPT(HETeM WHBECTHIINHA, BKIIFOYAIOIINM aKTHUBBI B
Pa3IUYHBIX OTPACISAX MPOMBIIUICHHOCTH U cephl yeiryr. OCHOBHBIM MECTOM BEJICHHSI HaIIICH
nesTensHOCTH siBNsieTcst Poccuiickas Depepanmsi. B cBsA3u ¢ 3TUM Ha pe3yibTaThl Hamiei
JESTeTFHOCTH OKAa3bIBAIOT CYIIECTBEHHOE BIFSHHE MAaKpPOIKOHOMHYECKHE TEHACHIIUH U
pucku, xapakrepHsle s Poccuu. B mocmenmnue romel Poccum ymamoch TpeomoeTh
nocneAcTBUs (puHAHCOBOTO Kpu3uca 1998 roma u mpoaBUHYTHCS Ha IMYyTH K SKOHOMUYECKON
mubepanu3anuu u crabunm3anuu. Hipke mpencTaBleHbl OCHOBHBIE MaKpPOAKOHOMHYECKHE
noka3zatenu PD, KoTopble OKa3bIBaIH CYIIECTBEHHOE BIMSIHUE HA HAITY ACITCIHHOCTH:

2000 2001 2002 6 mecsaues,
3aKOHYMBLUMXCSA
30 uroHsa 2000 .

Poct BBl 9.0% 50% 4.3% 3.6%
MHaekc noTpebutenbCkux LeH 20.2% 18.6% 15.1% 9.0%
YpoBeHb 6e3paboTumupl 9.9% 8.7% 71% 82%
HoMUHaMBHBIN Kypc pybrst k gonnapy CLUA)™Y 281 292 314 311
PeanbHoe ykpenneHne pybns mno OTHOLIEHUIO K 152% 10.8% 9.2% 4.5%
nonnapy CLIA®

Wctounuku: Lentpansueiii bank Poccuiickoit ®enepammu, ['ockomcrar, Economist Intelligence Unit (EIU),
MuHUCTEPCTBO IKOHOMHUYECKOT0 pa3BUTHUS U TOProBiu Pd.

) Cpennee apudmernueckoe KypcoB 0GMeHa Ha MOCIEHMIT pabOUHil JeHb KAXIOr0 IOTHOTO MECSIA B TEUCHHE
COOTBETCTBYIOILETO NEPUOIA.

@ PeanpHoe yKpemieHHe pPy6is MO OTHONICHHIO K JOJUIAPY PACCUMTHIBACTCH HA OCHOBAHMH HHJCKCA
HOTPEOUTENBCKUX LIEH, CKOPPEKTUPOBAHHOI'O C YYETOM HOMHHAIBHBIX M3MEHEHHH Kypca OoOMeHa 3a TOT jKe
HEePUO]I,.

IKOHOMMYECKHUIT POCT

Temnbl pocta poccuiickoro BBII ocTatoTcsi OTHOCHMTENBHO BBICOKMMH IO CpPaBHEHHUIO C
nokazarensimMu crpad CeBepHoil Amepuxu u EBpombl. Ha skoHomuky P® He okazano
CYUICCTBEHHOTO BIIMSHUS CHIDKCHHE TEMIIOB 3KOHOMHUYECKOTO Pa3BUTHS, HaOIIOAaeMoOe B
MHUpE B HaCTOsIIee BpeMsi, OJaroapsi BEICOKOW 10 He()TH 1 HeTENPOIYKTOB B CTPYKType
SKCIIOPTHBIX IMTOCTYIUIEHUH W TIOCTOSHHO BBICOKHMX II€H HAa He(Th HA MHPOBBIX PBIHKaX. 3a
BpeMs, TpoIIeee mocie GUHAHCOBOTO Kpm3Huca aBrycta 1998 roma, pealbHBIE TOXOIBI
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HaCCJICHHUA CYHIECTBCHHO BBIPOCJIH. Poct uncroro J0X0Ja HaCCJIICHUA Poccuu CTUMYJINPYET
CIIpOC Ha yCJIyTH, npeajiraracMbl€ OCHOBHBIMU NPECANTPUATHUAMA Halieu prrmm, B 4YaCTHOCTH,
TCJIICKOMMYHHUKAIIMOHHBIC, CTPAXOBBIC, 6aHKOBCKI/IC, yciayru pO3HH‘IHOﬁ TOPIrOBJIU.

YpoBeHb HHQPJISAUMU U KYPChl BAJIIOT

Ha npoTshkeHUH HECKONBKHX MOCIEIHUX JIET TEMIThl POCTa HHICKCA MOTPEOUTETBCKUX IIEH B
Poccun HEyKJIOHHO CHHXAIUCh OJiarogaps KOHCEPBATUBHOW OIO/DKETHOW W JCHEIKHO-
KPEJAWTHOW TMONHMTUKE W 00pa3oBaBIIEMYCs B pPE3yJbTaTe TaKOW IOJUTUKU TPOPUIUTY
(dhenmepambHOTO OrOMKETa. BMecTte ¢ TeM, ypoBeHb HHQIIIIIMH OCTAeTCS BBICOKHM TIO
CPaBHEHHUIO C YPOBHEM MH(DJIISIIMU B Pa3BUTHIX CTPaHaX.

Tapudsl Ha mpenocTaBisieMble HaMH TEICKOMMYHUKAIIMOHHBIE YCIYTH (38 HCKIIIOYCHUEM
perynupyembix) jaeHoMuHupoBaHbl B joiutapax CIIA. Bombiras 4acTh HalmxX pacxojioB
Takke BeIpakeHa B gosuiapax CIIIA. B Tedenue Tpex net, 3aBepruBimxcs 31 gexabps 2000,
2001 u 2002 rr., npoucxoamio obecueHeHne pyois no orHomenuto nomapy CHIA. Ognako
TEeMIbl UHQISAIHMKA OMepekald TeMITbl 00CCIEHEHUS pyOJsl, 4TO MPHUBOAWIO K PEaTbHOMY
yVKperuieHnio pyoist. B Tedenme miectm MecsimeB, 3aBepmmBmmxcs 30 wmions 2003 rona,
MIPOMCXOJHIIO YKperuieHne pyoJist mo oTHomeHuo K noinapy CIIIA, kak B HOMUHAJIBHOM, TaK
U pearbHOM BbIpakeHHH. [0 HallleMy MHEHHIO, BBI3BaHHOE MHQIIAIMCH yBEeIHMUCHUE 3aTpar,
BBIPQXKEHHBIX B PyOJISX, IOJDKHO CKa3aThCs Ha Haried mpuObutd. HecMoOTpst Ha TO, YTO MBI
MOXEM TIOTBITAThCS TOAHATH TapU(PBI, C TeM YTOObI KOMIICHCHUPOBATh YKa3aHHBIH pOCT
3aTpaT, BBICOKAS KOHKYPEHIHS MOXET HE MO3BOJHTH YBEIWYHTH TapH(]Pbl TakuM 00pas3oM,
4TOOBl COXPAaHUTHh YPOBEHb ONepanuoHHOW MpHObUTH. COOTBETCTBEHHO, BBICOKHE TEMIIBI
uHOAMKA B PocCHHM OTHOCHTENEHO HOMHHAIBHBIX TEMIIOB O0CCIEHEHUS! MOTYT HETaTHBHO
OTPa3WThCS Ha peE3yJbTaTax Halleil [esATeIbHOCTH, M TaKOe BIUSHHE MOXKET OBbITh
CYIIECTBCHHBIM.

B memnom, ecnu peskoe obeciieHeHHEe pyOss, Kak B HOMHHAJIBHOM, TaK M B pPeajbHOM
BBIPQXCHUH HEMOCPEICTBEHHO Mocie (pUHAHCOBOro Kpusuca 1998 roma momaepikaio pocT
JICIOBOM aKTHBHOCTH ¥ TOMOIJIO HAaM JIOCTHYb IOJIOKHTEIBHBIX PE3yNbTaTOB IO
OOJIBIIMHCTBY HANpaBJICHWH HAIIeW AEATEIBHOCTH, TO HEJaBHEE YKpeIUleHue pyons B
pETBHOM BBIPDOKEHUM TIPUBEIO K pOCTYy HAIIUX 3arpaT M CHUKCHHIO BAaJIOBOW U
OTIEPAIMOHHON MPUOBLITH.

ITockonpky 3x0oHOMHKa P® smsutace runepuHduuimuonHoir B 2000, 2001 u 2002 rr., B
KauecTBe 0a30BOH BamOThl wucmonb3oBaics gomiap CIIA  (BamoTa OTYETHOCTH).
CoOTBETCTBEHHO, BCE JICHEKHBIE CYMMBI, BBIpaXCHHbIE B HWHOCTPAaHHOW BaJlOTE, OBLTH
niepecunTanbl B moiiapel CIIA B COOTBETCTBHH C METOAMKON Tepecdera. B COOTBETCTBUH C
,Z[aHHOfI MGTOHHKOﬁ, JCHCXKHBIC aKTHBbI U O6$I3aTeJII)CTBa IMEPECUNUTHIBAIOTCA B JOJUIAPBI
CIIIA mo Kypcy Ha JaTy COCTaBJICHUSI OyXTalTepCKON OTUETHOCTH, a HEJICHEKHbIE aKTUBbBI U
00s13aTeNbCcTBa TMEPECUYUTHIBAIOTCS IO Kypcy Ha nary omepanud. J{oxomsl u pacxombl
MEPEeCYUTHIBAIOTCS 10 CpelHeMYy Kypcy TOro KBapTaja, B KOTOPOM HMENIH MECTO
COOTBeTCTBYIOIIME onepauud. [IpuObun u yOBITKM OT mepecueTa OTPaKeHbI B OTYETE O
PUOBLIAX U yOBITKAX.
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C 1 smBaps 2003 roma skoHomuka Poccuiickoit ®Denepanuu HE paccMaTpUBAETCS Kak
TUNepUHIIANMOHHAS JJIsl [eled OyXrairepckoro ydera. Mbl  ompenenwmiv, 4YTO Ha
(uHAHCOBEIN Ton, 3akoHumMBIIMMcS 1 sHBaps 2003 roma, 6azoBoii BamoToir MI'TC, PocHo,
Muxkpona, lerckoro Mupa, Jlerckoro Mupa-lleatp u Memua-llentpa sBisercs pyOib, a
0azoBoii Bamorolr CtpoM-Tenekom — eBpo. COOTBETCTBEHHO, OBIJI OCYIIECTBICH MEpecueT
CyMM B BaJIOT€ OTYETHOCTH STHX IOYEPHHUX MPEINPUATHI B CyMMBI B 0a30BOil BaliOTE IO
kypcy Ha 1 sHBaps 2003 roma. OTH CyMMBI OBUIM MPHUHSTHI B KAYeCTBE HOBOW OCHOBBI JIJISI
ydeTa HEJCHEXHBIX aKTUBOB M o0s3arenbcTB. [lo Hamemy wmHenuto, pomtap CLHA
MIPOAOIDKAET OCTABaThCS MOAXOJsIIel 0a30BOM BANIOTOM U HAIIMX OCTAIBHBIX JOYEPHUX
NpEeANpUATANA, TOCKOJIBKY OH IIHPOKO HCIONB3YETCS B UX ACATEIbHOCTH.

Mser onpenenmnu gomtap CIIA B kadecTBe Hamieil BallOTHl OTYETHOCTH U OCYLICCTBIIIM
nepecyeT CyMM B ()MHAHCOBOW OTYETHOCTH JAOYEPHUX MPENNPUATHH, UCIIONB3YIOIUX HHYIO
0azoByro BamoTy, B gosuapsl CIIIA. AKTHBEI 1 00s13aTeNbCTBA OBLUTH TIEPECYUTaHBI 10 KYPCY
oOMeHa Ha KOHEIl IepHoJIa, a CTaThU JIOXOJ0B M PAcXOJI0B — M0 CPeIHEMY Kypcy OoOMeHa 3a
mectb MecsueB, 3akoHumBIIMXcs 30 wuiona 2003 ronma. BosHukmias B pe3ynbrare
KYMYJISTHBHAS KOPPEKTHPOBKA OT Iepecuera OTpaKeHa OTIEIHHOW CTPOKOW B COCTaBe
Pacxo/i0B, OTHOCUMBIX Ha YMEHbIIIEHHE COOCTBEHHBIX CPEJICTB.

Poccuiickuii pyOnms He SBISETCS MOJHOCTHIO KOHBEPTHPYEMOW BaJIOTONH BHE TEPPHUTOPUHU
Poccutickoit @enepannu. [lepecder akTHBOB ¥ TAaCCUBOB, BEIPAKEHHBIX B PyOJIAX, B JOJUIAPHI
CILIA B Hameld ¢uHAHCOBOW OTYETHOCTH HE O3HAYAET, YTO MBI MOXKEM WIJIM HaMepeBaeMcsl B
OyayIleM KOHBEPTUPOBATb CBOM aKTHBBI M 00S3aTENbCTBA B AOJJIAPOBBIE CyMMBI, YKa3aHHbIE
B OTYETHOCTH.

Hanorn

B mpouecce Hameil AeATENPHOCTH Mbl YNJIayMBaeM pas3lMYHbIC HAJIOTH, B3UMAaeMble Ha
teppuropun Poccuiickoit ®enepanuy, B TOM YHCIE HAJIOT Ha MPHOBLIb, HAJIOTH C (oHIa
3apabotHoit miatel, HIC u apyrue Hanoru. Hamm mHOCTpaHHBIE JOYEpPHUE HpPEANPUSITUSL
yIUIaUMBAIOT HAJOI'M B CTpaHax, B KOTOPBIX OHHU 3aperucrpupoBanbl. Hamorosoe
3aKkoHojaTenbcTBO B Poccuiickoir denepan M3MEHSUIOCh HAa MPOTSIKEHUM IOCIECIHUX
YeThIpex JIeT, IPU 3TOM OCHOBHOMW TEHJICHLUEH ObUIO CHIDKEHHE OOILEei HAlIOrOBOM HArPy3KH.

Hanoz na npuowine

B 2000 romy HOMHMHAajbHAas CTaBKa Hajora Ha MPHOBUIL ISl OOJBIIMHCTBA KOMIIAHMIA,
OCYHIECTBJISIONINX CBOK JesATenbHOCTh B Mockse, cocraBisina 30% (36% muist cTpaxoBBIX
kommanuii u 38% mns GankoB). B cBs3m ¢ TeMm, YTO MeCTHBIE OpraHbl BIACTH BIIpaBe
yCTaHaBIMBAaTh CTaBKM Hajlora Ha MPUObUIb, CTAaBKH HAJlOTa MOTYT OTJIMYAaThCi B
3aBUCUMOCTH OT peruoHa. B 2001 ctaBka Hanory yBennumiack 10 35% (43% ams ctpaxoBbIx
koMmrmannii ¥ OaHkoB). Haummas ¢ 1 smBaps 2002 roma, cTaBka Hajiora Ha TPHOBLIH
yMeHbIeHa 10 24% 1y BceX KOMIIaHUi, a HaJloT Ha JUBUICH/IBI, BhIIIadnBaeMble B Poccun,
coctaBnsier 6% (o cpaBuenuto ¢ 15% B 2001 romy). Kpome Toro, Hemcnoib3oBaHHBIE
HAJOTOBbIe YOBITKH pa3pelmieHo JbrotupoBars B TeueHne 10 mocnenyromux jer. B HOBom
HAJIOTOBOM 3aKOHOJIATEJILCTBE, PETYJUPYIOIIEM pacdyeT Hajiora Ha MPHObLIb, TAKXKE BBEICH
Oosee nuOEpanbHBINA TOJXO] B OTHOIIEHHHM PAcXOJOB, YMCHBIIAIOIINX HAJIOT000JIaraeMyro
0azy. Jlns meneil HamOrooONOXeHHs pa3pelraeTrcs NMPUHUMATh K BBIUETY «3KOHOMHUYECKH
o0ocHOBaHHBIE» pacxompl. OTMEHa JBrOTHI MO KANHUTAJOBIOKEHHUSIM KOMIICHCHPYET
HEKOTOpBIE MPEUMYIIECTBA OT CHIDKCHHSI CTaBOK Hajora Ha NpuObUlb. PaHee MBI MOTIH
nerotupoBarh o0 50% HamoroobiaraeMoi 0asbl 3a CUET JIBTOTHI IO KalTUTAIOBIOKEHUSIM U
JIPYTHX JITOT.
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ObopomHubie Hanozu u Hano2u ¢ PoHOa 3apadGomHoll naamol

B 2000 u 2001 rr. coBokynHas cTaBka 0OOpOTHBIX HanoroB B Poccum cocrasisina 4%, B
2001 rogy ona Obima ymenbmena 10 1%. C 1 saBaps 2003 roga oO0poTHBIE HAJIOTH OBLIH
MOJTHOCThIO OTMeHeHbl. Hamoru c¢ ¢onma 3apaGotHoll muiaTel, yctaHosieHHble B 2000 u
2001 rr. B pasmepe 38.5% or ¢onma omnarsl Tpyna, 3aMEHEHBI PETPECCHUBHBIM EAMHBIM
COLMAIBHBIM HAJOTOM, CTaBKa KOTOPOTO yMeHbIIaeTcs ¢ 35,6% s kateropuil pabOTHUKOB
C HH3KHM YypOBHEM JOXOJOB A0 2% Ui ypOBHS J0XOJa, MPEBBIMAIOLIET0 TEKYIIUi
skBuBajieHT 19,770 nonnapos CIIA B ron.

IlpaButensctBo P® B Hacrosiliee BpeMsl paccMaTpuUBaeT BO3MOXKHOCTH JajbHEHIIEro
CHUKCHHSI CTaBOK €IUHOT0 COLMAIBHOTO Halora, a Takke OTMEHYy Hajlora C MOpoAakK,
YCTaHaBIMBAEMOT'O BJIACTAMHU CyObeKTOB PD, MakcuManbHas CTaBKa KOTOPOTO B HACTOSIIEE
BpeMs cOCTaBIsieT 5% BBIPYUKH OT pean3alliil TOBapOB M yciyT (pusmueckuM nunam. Eciu
JaHHbIC HWHUIIMATUBHBI 6y,ZLYT pCaJin30BaHbl, OHH IIOJOKHTCILHO IIOBJIMAIOT Ha HaIIN
(hMHAHCOBEIC PE3yNILTATHl B OYAYIIMX OTYCTHBIX MTEPHOIAX.

Hanoz na oobaenennyro cmoumocno

Craska HJIC B Poccun ne m3mensutach ¢ 2000 roma mo 30 utons 2003 roga u cocTaBisiia
20%.

Hanozu, 63umaemsle 6 Opyzux cmpanax

Hamm nHOCTpaHHBIE TOYepHIE NPeAnpHUATHs, BKiIouas Y MC, npoBaiiepa yciayr MOOWIBHON
CBs3M  Ha  YKpamHe, demickod — kommaHuu — Cropm-TenexkoMm,  MPOW3BOAMTEIS
TEJIEKOMMYHHUKAIMOHHOTO OOOpYAOBaHHUS W TPOTPAaMMHOTO OOeCHeueHHs, W Jpyrue
NPENNpUATUS, 3aHUMAIOIIHECS  TYPUCTHYECKOM  AEATENBbHOCTBIO, MEKIYHapOIHBIMU
WHBECTULMSMU W HEIBM)KMMOCTBIO, SIBJIIOTCS IUIATEIbLIMKAMM Hajora Ha NpUOBUIL B
CTpaHaxX IO MECTy CBOEHM pETHCTpaluu. 3a IIeCTh MECAIEB, 3aKOHUMBIIUXCS 30 HIOHS
2003 rony, kommanust YMC 3amnaTuiia Hanor Ha npuObLIb B pazmepe 25.8 miH. gomt. CLIA.
CyMMBbI Hajora Ha NpHOBLIb, YINIAUCHHOTO HAIIMMH JOYEPHUMH MPEINPHUSATHIMHU B APYTHX
CTpaHax B TEUCHHE PaCCMaTPUBAEMOT0 IEPHO/IA, ObUTH HECYIIECTBEHHBIMH.

BbankoBckas cucrema

ITocne punancoBoro kpusuca 1998 roma poccuiickue OaHKH MPEATPUHSIIN BaXKHBIC MEPHI C
LIEJBI0 Pa3BUTHUS OOJIEe PO3PAYHBIX METOIOB BEICHUS OM3Heca U OOJbIICH TuBepCcu(UKANN
nopTdens akTHBOB. 3a MOCIEIHWE TOIbI JOBEPHE K POCCHUHCKMM OaHKaM CYIIECTBEHHO
MOBBICHIIOCH. DTO MOATBEPKIAETCS POCTOM 00BeMa JETO3UTOB YACTHBIX JHI] B POCCUHUCKHIX
Oankax. B 2002 romy wux obOvem yBemmumicas Ha 35% 1O CpaBHEHHIO C
2001 rogowm, a 3a mectb Mecsues, 3akoHuuBIMXca 30 urons 2003 rona, Beipoc eie Ha 22%.
«MockoBckuit bank Pexonctpyknnm u Pazsutus» («MBPPy»), Hamre nodepHee mpeanpusTue,
BOCIIOJIB30BAJICS TAHHBIMU TCHJICHIIMSAMHU B OTPACIHM M PACIIMPHII CBOIO KIUEHTCKYIO 0a3y, B
OCHOBHOM, 3a CYET IPUBJICUEHHUS YACTHBIX KIIUEHTOB.

B macTosiiee BpeMs IpaBUTEIBCTBO paccMaTpHBaeT NanbHeWIwe pedopMbl B OaHKOBCKOM
CEKTOpE, BKIIOYas BBEJCHHE CHCTEMbI CTPaXOBaHUS OaHKOBCKHX Jeno3uToB. [lo Hamremy
MHEHHIO, JaHHble pedOpMBI, B Cllydae HX INPOBENCHUs, OyIyT HWMETh IOJOXHUTEIbHBII
3 dexT He TomBKO IS (PMHAHCOBOTO CEKTOpAa, HO W IJIS OOIIEr0o COCTOSHHUS YKOHOMHKH
Poccuu.
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Konkypenuus

Mpbl ocymiecTBisieM JAESITEIbHOCTh B psiie oTpacied pOCCUUCKON HSKOHOMHUKH, BKIHOYas
TEJICKOMMYHHKAIIMY, TEXHOJIOTUHU, CTpPaxoBaHWE, (PMHAHCHI M IIEHHBIE OyMaru, KOTOpPbIC
XapaKTepU3yIOTCS BBICOKMM YpPOBHEM KOHKYpPEHIMH. Hamm KOMITaHWM CTamKWBalOTCS C
arpecCUBHON IIEHOBOM TIOJUTUKOW KOHKYPEHTOB, OBICTPO MEHSIOIICHCS CTPYKTYpOr
NOTPEOHUTENECKOTO CIPOCca M CMEHOM TEXHOJIOTHA.

B  wvactHocTH, HammM =~ TENEKOMMYHHUKAI[MOHHBIE  TNPEANPHUATHS,  3aHUMAIOIUECS
IIPEOCTABICHUEM YCIYyr OECIpOBOAHOW CBSI3M M AocTyna B VIHTepHET, CTaJkuBaroTci C
MOCTOSTHHBIM POCTOM KOHKYPEHIIMH CO CTOPOHBI OOJIBIIOTO YHCIA CYHISCTBYIOIIMX U HOBBIX
TEIEeKOMMYHHMKAIIHOHHBIX KOMIIAHUH, 4TO MPUBOJUT K IIEHOBOM KOHKYPEHLIUH U CHMKEHHUIO
npuOsLTH. Hamm godepHue NpeAnpUATHS, ONEPaTOPhl aTbTCPHATHBHON (HUKCHPOBAHHOM
cesizu: «MTY-Uubopm», «Tenmocy, a Takke Hamle 3aBucuMoe npeanpustue «Komcrapy,
CTAJIKMBAIOTCA C JKECTKOM KOHKYpEHLMEH 3a KOPIOPaTHBHBIX KIMEHTOB Ha PBIHKE, KOTOPBII
XapaKTepHU3yeTCsl HACBIIIIEHHBIM CIIPOCOM Ha BBICOKOKAaYE€CTBEHHBIE TEIEKOMMYHHKALIOHHBIE
YCIIYTH.

OTtpaciieBoe peryJinpoBaHue

B Poccwmiickoit ®enmeparuu  peryHpoBaHHEM YCIyT CBSI3W 3aHUMAacTCs QeaepaibHoe
MPaBUTEIBCTBO. OCHOBHBIM 3aKOHOAATEIbHBIM aKTOM, peryiaMeHTUPYIOIINM
COOTBETCTBYIOILYIO AesTeNbHOCTE B P®, sBusercs denepanbHblii 3akoH «O CBS3W» OT
16 despans 1995 rona ¢ u3MeHeHusMU U jgononHeHusMHU. 7 uronis 2003 roma IlpesumeHT
B. lytun noanucan ®@enepanbHblid 3ak0H «O CBSI3M», KOTOPBIH BCTYIUT B CHJIy M 3aMEHUT
coboif neiicTByrommii B Hactosmiee BpeMs DenepanbHbiii 3akoH «O cBs3u» ¢ 1 sHBaps
2004 rona. HoBblii 3ak0H, MPEJOCTABISAET IIUPOKUE MMOJTHOMOYMS OpraHaM rocyaapCTBEHHON
BJIACTH B OOJIACTH CBSI3H, BKIIOYAs BBIACICHHUE MOJIOC PAIHOYaCTOT, ONpPENSICHIUE TUIaThl 3a
UCIIOJIb30BAaHUE PAMOYACTOTHOTO CIEKTPa, BHIACICHUE U HU3BSATHE pecypca HyMepaluu, a
TaKXe CYIIECTBEHHO U3MEHAET CHUCTEMY TOCYJapCTBEHHOI'O PETYJIMPOBAHUS JEATEIHLHOCTH B
obmactu cBs3um B Poccum. B gacTHOCTH, eciiu celyac B COOTBETCTBHH C JCUCTBYIOIIUM
3aKOHOM MUHHUCTEPCTBO IO JIeIaM CBSI3H BBIIACT JIMIIEH3UU Ha OKa3aHUE YCIyT MOOWIbHON
CBSI3U 10 CBOEMY YCMOTPEHHUIO, TO B COOTBETCTBUU C HOBBIM 3aKOHOM JIMLEH3UH Ha OKa3aHUeE
YCIyT CBA3M Ha TEPPUTOPUM, HA KOTOPOH pagnovYacTOTHBIA pecypc M pecypc HyMepaluu
OTpaHUYCHBI, OYJIYT BBIAABATBCS TOJBKO 1O pe3ysibTaTaM KOHKypca. Kpome Toro, HOBBIH
3aKOH TpeaycMaTpuBaeT (hOPMUPOBAHUE «pe3epBa YHUBEPCATLHOTO OOCITYKHBAHUS» 328 CUET
OTUYHCJICHUH BCEX IMPOBAWIEPOB yCIyT CBS3H, BKIOYas Hac. JlomomHUTENbHAS HHPOPMAIIHS
conepxxutcst B pasnene «DakTopsl pucka — PHCKH, CBA3aHHBIC ¢ BEACHHUEM JCSITEILHOCTH B
Poccuiickoii @enepaunin — Pucku, cBsA3aHHBIE C CUCTEMOM MpaBa U 3aKOHOJATEIBCTBOM
Poccutickoit @eaepanun — Peanmmsarus HoBoro denepanrbHOro 3aKoHa «O CBSI3M» IPHUBENET K
BO3HUKHOBCHHMIO I HAC JIOTIOJIHUTENBHON ()MHAHCOBOM HArpy3Kd, KOTOpas MOXKET
HETaTUBHO OTPa3HUThCS Ha HAIMX ()MHAHCOBBIX PE3yJIbTaTax.

3akoH ynonHoMouuBaeT MAII BecTH peecTp KOMIIAHMH, 3aHUMAIONIMX JIOJIO PBIHKA,
npesbimatontyio  35%. KommaHuu, BHECEHHbIE B 3TOT pEECTp, MOTYT IMOJBEPraThCs
ONpEAETICHHBIM OrPAaHHMYEHUEM I10 BEJEHHUIO NEATENBHOCTH, BKIIOYAs OTPaHUUYCHHS TIPH
OPUHATHN pelleHnHd 1o (GOPMUPOBAHMIO II€H, PACIIUPEHHH TIeorpaduu OesTeNbHOCTH,
BCTYIUIEHUIO B OOBEAMHEHUS U 3aKJIIOYEHUIO COTJIAIleHUH ¢ KOHKypeHTamu. [IpuoOperenue
AKTHBOB WIHM aKUWH NPEANPHUATHN WM NPEANPHATUSIMH C YYacTHEM YKa3aHHBIX KOMIaHUI
MOJUIEKUT 0c000My KOHTpoIto co ctopoHsl MAIL [lo cocrostauro Ha 25 umrons 2003 roma
MAII otaocun MTC, Ky6aup-GSM, Tomckyro coToByio ¢Bsi3b 1 UDN-900 Kk KOMITaHHSM,
KOTOPBIE 3aHUMAIOT JIOJIFO0 PHIHKA, IMPEBHITIAOIIYI0 35%.




OTtuer PYKOBOACTBA O (i)I/IHaHCOBOM COCTOSIHUHU M pe3yJibTaTax AeATCJIbHOCTH

Hame nouepnee mpenmpusitue «Mockosckas ['oponckas Tenedonnas Cerb» («MI'TCy),
SBIISISICH  €WHCTBEHHBIM  OINEPATOPOM KOMMYTHPYEMOH TeleOHHOW CeTH oOIero
MOJIb30BaHUSI B T. MOCKBE, CYHMTAETCS MOHOIIOJHMCTOM B COOTBETCTBHU C POCCHHCKUM
AHTUMOHOIIONIBHBIM  3aKoHOAaTenbcTBOM.  CoorBerctBeHHO, MAIl  ocymiecTBisieT
perynupoBanue TapugoB MITC Ha yciayru rojocoBoil TenedoHHH, NpeAOCTaBisieMble
aboHEHTaM, BKIIOYas pa3Mep eXeMecSJyHOW aOOHEHTCKOW IUIaThl, IUIATBI 332 YCTaHOBKY
oOopymoBaHus ¥ Tapudbl Ha YCIyrm MeCTHOU TenedoHHOU cBs3u. Beipyuka MITC ot
peryiIMpyeMbIX BUJOB YCIYT COCTaBMiIa COOTBETCTBEHHO 152.1 miH. nomn. CIIA, 174.2 maH.
ot CIOA n 194.3 muH. nomn. CHIA, nmm 67.1%, 63.5% u 64.5% coBokymHOH BEIpYUKH, 32
ronbl, 3akoHumBIIHecs 31 gexadps 2000, 2001 u 2002 rr., ¥ COOTBETCTBEHHO 93.9 MIIH. O,
CHIA u 112.0 mau. gomn. CILIA, wmu 62.8% u 65.6% COBOKYMHOM BBIPYYKH, 3a IIECTh
MecsueB, 3akoHuuBLuxcs 30 utons 2002 u 2003 rr. B TeueHue paccMaTpuBaeMoro nepuoaa
MAII pa3pemano TOBBIIIEHHE Tapuda i1 HAacelleHHS W OIODKETHBIX OpTaHU3aIlvi,
onepexatoiiee yposenb uH@Isuu. B amnpene 2003 MAII paspemuno MI'TC yBenuuuTh
a0OHEHTCKYIO TJIaTy Ul HacelleHHs M OIOJDKETHBIX opraHu3auuii 1o 126 pyOneit B mecsiy
(oxomno 4.1 momn. CIIA) ¢ 1 urons 2003 roma, a ¢ 1 aBrycra 2003 roma — no 140 pyGueit B
Mecst (oxoio 4.6 momn. CIIA).

Kpome Toro, 3akoHomaTenbHbie peOpMEbl, 3aIUIaHUPOBAHHBIC B psJie OTpaciiel, B KOTOPHIX
MBI BEIEM JIeATCIHHOCTh, BEPOSATHO, TAKXKE IOJIOKHUTEILHO TOBIHMSAIOT Ha HAITy
nestenbHocTh. Tak, BBeneHue B 2003 roay o0s3aTEILHOTO CTPaXxOBaHHUS aBTOTPAXKIAHCKOMN
OTBETCTBEHHOCTH JIOJI’KHO CTHMYJIMPOBATh POCT HAIErO CTPAXOBOTO OW3HEC-HAIIPABIICHUS.
Kpome Toro, Mpel cuuTaem, 4YTO BBHIUTpPaeM OT IDIAHHPYEMOTO BBEACHHUS IMOPsSIKa
JUTEH3UPOBAHUSA  TYPUCTHUECKOW  JEATENLHOCTH, KOTOpPHI OymeT crmocoOCTBOBATH
KoHcomunauuu peiHKa. Cmotpute pasnen «busHec-nampaBnenne — CTpaxoBaHue —
PerynupoBanue B 007acTH CTPaXxoBOil e TEILHOCTIY.

I PexThl peoprann3anuu

CrhoxHasi CTpPyKTypa BJIAJCHUS HAIIMMH aKTUBAaMM CBS3aHA C MHOT'OYHCICHHBIMH
MPUOOPETEHNAMH, KOTOPhIE MBI COBEPIIMIM B T€UCHHE MOCIEIHUX AecATH JieT. HenaBHO MbI
NPUCTYNIWIIM K  PEOpraHM3aldll  OCHOBHBIX  OW3HEc-HampaBieHWid. B pesynbrare
pecTpyKTypH3aluuu OyAeT co3maHa Oosee MpocTas M Npo3padHasl CTPYKTypa ¢ 0ojiee YeTKUM
paszeneHueM BUIOB JIESITEIbHOCTH.

O dexTHBHOCTD HamIel AEATENBHOCTH B OyIylieM OyaeT BO MHOTOM 3aBHCETh OT TOTO,
HACKOJIBKO OBICTPO MBI CMOXEM HHTEIPHUPOBATH HAIIM OW3HEC-HANPABICHUS M JOOUTHCS
CHHEpTeTHYeCKOTOo 3 deKTa.

IIproOpeTeHus: M MPOAAKHU

B Tedenme oTYETHOTO TEpHOAa MBI OCYIIECTBIIIM P 3HAYUTENBHBIX NPHOOPETEHUH U
MPOJIaX, KOTOPBIC MEPEUUCICHBI HUXKE B XPOHOJIOTUYECKOM TOPSIIKE.
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I'on, 3akonuuBmmiics 31 nexkadops 2000 roga

B Tteuenune 2000 roga Mbl yBETUYUIN KOHTPOJUPYEMBIA HAMU MPOIEHT TOJOCYIONIUX aKIWUN
MTVY-Undopm va 7.4 min. noin. CLIA, ¢ 22% no 79%, Takum 00pa3oM MONYYHB KOHTPOIb
Hajx kommanued «MTY-Uudopm» u ee mouepanmu npeanpustasmu, MTY-Warten u [lekom.
MTY-HUudopMm 3aHmMaeTcs TMPEAOCTaBICHHEM VCIYyT MECTHOH, MEXIYTOpOTHOW |
MEXAYHApPOIHOM CBsI3M, a TaKKe YCIyrd o mnepenade JnaHHbix. MTVY-HHTen okassiBaeT
LIMPOKUH CHEKTP YCIyT JocTyna K MHTepHeT QU3HMUECKUM H IOPUINYECKUM JulaM, a [lekom
SIBJIIETCS TIPOBAMIEpOM YyCIIyT OECIIpOBOMHON cBs3W Ha ocHoBe TexHojornu CDMA 800.
JanHoe mnpuoOpeTeHHe OTpa)kaeT Hally CTpPaTerHio, HANpaBICHHYI0 Ha KOHCOJIUAALUIO
HAIlMX aKTHBOB B 00JIaCTH TEIEKOMMYHHKALIUH.

B utone 2000 rona MTC, Ha TOT MOMEHT — Halle 3aBUCUMOE IPEANPHUSITHE, BBITYCTUIIO
345,244,080 axumii Ha Helo-Mopckoii ®onnoBoii bupxe. BbIpyuka KOMIAHHH COCTABHIIA
349.0 mnn. pomui. CIIIA, 3a BblUeTOM 3aTpaT Ha pa3MelleHHe. BBIMyck AOMOTHUTEIBHBIX
akuuit MTC cokpaTuil KOHTPOIMPYEMYI0 HaMHU JIOJIO Tostocyromux akiuit ¢ 51% no 40.4%.
YBenuueHne Hammx YUCTHIX akTuBOB B MTC B pe3ynbrare 3T0# onepamnuu coctaBmio 122.0
MiH. nojul. CHIA u Ob110 0THECEHO Ha JOOaBOYHBIN KaIHUTA.

I'on, 3akonunBmmiics 31 nexadps 2001 roaa

B Teuenne 2001 roma MBI TPOAOIKMIM pealM3allMI0 CTPAaTETWH, HANpPaBICHHOM Ha
KOHCOJIUJALMIO HAIlUX TEJICKOMMYHUKAUMOHHBIX akTuBoB. B wuione 2001 roma wbl
npuobpenn  40%  romocyrommx — akmuii  KommaHun — «TenMocy, — 3aHHUMaroIeincs
NPEAOCTaBICHUEM YCIYT albTePHATHBHON (UKCUPOBAHHOM CBsi3H, 3a 17.2 muH. ot CLLIA.
B pesynbrate 3TOM onepanuu Hama xois B Teamoce yBenuumnack 10 80%, a ¢puHaHCOBBIE
pesyibTaTel Tenmoca ObUIM BKIIIOYEHBl B HAally KOHCOJIMAMPOBAaHHYH (DPMHAHCOBYIO
OTYeTHOCTh. PUHAHCOBBIE PE3yJIbTAaThl TenIMoca BKIIOYAIOTCS B HAIly KOHCOJUAMPOBAHHYIO
¢unancoByto otueTHoctb ¢ 1 suBaps 2001 roga. duHaHCOBBIE pe3yibTaThl TenMoca 3a
nepron ¢ Hadaia 2001 rona mo gaTel mpuoOpeTeHus, B 9acTH, mpuxoasmieiica Ha 40% akuui,
MpUOOpETEHHbIE B TEUEHUE I'0/a, YUUTHIBAIOTCS B COCTAaBE J0JIM MUHOPUTAPHBIX aKIIMOHEPOB
B OTuYeTe O MpUOBUIIX U yobITKax. Jo 2001 roxa Hammy MHBECTUIUH B TEIMOC YUHUTHIBAIUCH
10 METOy JIOJIEBOTO y4acTusl.

Taxxe B 2001 romy Mbl yBEIWYWIM KOHTPOJUPYEMYIO HaMHU JIOJIO TOJOCYIOUIUX aKIUi B
kommaHusx «MTY-Nupopm» ¢ 79% no 99% u «Ilepconansubie Kommynukamum» («Ilekom»)
¢ 67% 1o 91%. CoBokymHas 1ieHa dTHX npuodpereHuit coctasuna 28.5 muH. momt. CILIA.

B nexabpe 2001 roga msl BHecan 66.1 maH. not. CLHA B ycraBHbIN kanutan MBPP, Takum
oOpa3oM, yBenu4uB mporeHT Biuajenus ['pynmer B MBPP nmo 51%. Jlannas caenka Obuia
YYTEHA [10 METOLY MOKYIIKH, YTO IIPUBENIO K PU3HAHUIO IyABWILIA B pasmepe 21.5 MuH. qost.
CIIIA. B 2002 roay, B coorBercTBHH co CtanmapToM Oyxraiarepckoro ydera Ne 142, 6pu10
oTpaxkeHO obecrieHeHHe TyABMILIa B cymme 21.5 muH. momn. CIIA, knaccuduiupoBanHoe B
oTyeTe O MpUOBLIAX M YOBITKAX 3a MeCTh Mecsies, 3akonuuBimxcs 30 utons 2002 roxa, kak
KyMYJISTHBHBIN 2P eKT n3MeHeHHnsI MeTo/1a yaeTa. JlaHHoe oOeciieHeHne BKITIOYEHO B pacueT
YHCTOW TPUOBLIH.

B 2001 rogy Mbl BEIKyNWIHA AOMOJHUTEIBHYIO SIMUCCHIO aKIUMi KoMnaHuu «Jletckuit Mupy,
nmuaepa TOProBOTro OM3Hec-HampaBieHus Hamel ['pymmel, 3a 2.8 muH. moi. CIIA. Jlannas
CZeNKa MOBBICUIA MPUHAAJIEKAIIYI0 HaM JI0JIF0 Tojocyromux akuuit Jlerckoro Mupa ¢ 56%
no 71%. Kpome toro, B 2001 MBI 3aBEpIIMIM IEPErOBOPHI O BBIKYNE Y MYHHLIUIAIBHBIX
Bractel 3xanHug Jlerckoro Mupa, OJHOTO M3 CaMbIX M3BECTHBIX LIEHTPOB PO3HUYHOU
TOproBiM B I'. MockBe. Panee Mbl apeHnoBanu 310 31aHue. lleHa mokynku cocraBuia 14.4
MiH. noi. CIIA, moanexamux omiaaTte B paccpouky no ampens 2003 roaa.
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Taxoke B 2001 roxy MBI BBITIUIA Ha PHIHKH cTpaxoBanus B crpaHax CHI' myTem npuoOpereHus
51% nonu B xamuTane Ka3axckoil crpaxoBod kommanuu «Kamxop», a takxke 50% nonu B
Kamurane apMsIHCKOW cTpaxoBoil kommaHuM «I'occrpax-ApmeHusi». COBOKyNHas IIEHA 3THX
npuobperennii cocrasuna 0.1 muH. momn. CLIA.

B Teuenune 2001 roma MBI NPEKPATHIM OCYIIECTBISATH KOHTPOJAb HAaJ HECKOJIbKUMHU
modepHUMH  mpennpusaTHsamMu, Birmodas «CCC-900» (ycmyrm OecrpOoBOIHOW  CBS3H),
«bonpmas OpapiHka» (HEABIKUMOCTE) U «Jlumep» (cTpaxoBanue).

I'on, 3akonunBmmiics 31 nexadps 2002 roga
B mapte 2002 roga mer npuobpenu 40% axuuit OKIO [xect 3a 0.1 min. qom. CLIA.

B wurone 2002 roga Mbl yBEIMYWIM KOHTPOJUPYEMYIO HaMHU JOJIO TOJOCYIOUIMX aKUuil B
Karutaie Hamero aodepHero npemnpusitass BAO «Uatypuct»y ¢ 75% mo 91% 3a cuer
NpUOOPETEHNUS JOMOIHUTENBEHOM dMuccuy akuuid 3a 10.3 muH. gomt. CHIA.

B utone 2002 mb nmpuodpenu 50% axuuii komnanuu «['ongen Jlaitn», npoBaiigepa yciayr
nepeavr TaHHBIX U MHTEpHET-A0cTyma, 3a 0.1 muH. ot CHIA, tTakuM 00pa3oM yBEIUYHB
Ham naket rojocyromux akiuii [N'omgen Jlaita mo 100%. o 2002 roga Hamy WHBECTULIMU B
T'ongen JlaliH y4uTBIBaIUCH IO METOAY J0JIeBOTO ydyactus. OuHaHCOBBIE pe3yabTaThl ['onaen
Jlaiitn KoHCONMHUOUPYIOTCS B Hamry (GWHAHCOBYIO OTYeTHOCTh ¢ 1 sHBaps 2002 rtopa.
OunaHcoBble pe3ynbTaThl [onmen Jlaiim 3a mepuox ¢ nHadama 2002 roma 10 JaThl
MPUOOPETCHUS, B YACTH, MPUXOMASIIEIHCS Ha JONOJHUTEIHHO MPHOOPETEHHBIE B TEYCHUE Toa
50% aKxmwii, YYUTHIBAIOTCS B COCTaBe JIOJM MHUHOPUTAPHBIX AaKIMOHEPOB B OTYETE O
npuObUISIX U yObITKaX. ['ongen JlaitH siBisieTcs OJHUM W3 BEAYIIUX MPOBAMIECPOB yCIYT MO
nepenavye gaHHeix B MockBe. Kommanuss wuMeeT COOCTBEHHYH ITUPPOBYHO CETh U
obciyxwuBaet 0oiee 540 KOPHIOPATUBHBIX KIUEHTOB.

B okts6pe 2002 roma mer mpuoopenu 51% axmwii «American Hospital Groupy», MegurmHCKON
KIMHUKU B T. Mockse, 3a 1.0 mnn. gomr. CIIA u 3a IMONONHHUTENBHOE BO3HATPaKICHUE,
pasMep KOTOpPOTO 3aBHUCHUT OT pe3yibTaToB nesrenpbHocTH American Hospital Group u
KoTopoe OyzeT BeimadeHo B 2006 romy.

B nexabpe 2002 roga B mporiecce IpOBEACHUS KOPIOPATHBHON PEOPTaHU3alliy MBI CO3ali
HOBYIO XOJJIMHTOBYIO KOMIIaHWIO Owu3Hec-HampaBienus «Texnomorum» («KHL»), B
YCTaBHBIM KamuTadl KOTOPOW MBI BHECIH aKIUH KOMIAHUH «MHKPOH», «IIMHOH», «ITaKCy,
«HUWUTM» u HECKONBKUX APYTHX JOYEPHHUX M 3aBUCHMBIX KOMIIAHHH OW3HEC-HAIpaBICHUS
«Texnonorun» B 0OMeH Ha 76% TONOCYHOIIMX aknuii HOBOM kommaHuu. Kpome Toro,
HECKOJIbKO MeHeKepoB MukpoHa 0OMeHsUTH MpHHAIekaBmme uM 15% axmuii Mukpona Ha
14% axmuit KHL, a xommanuss «HEJ/] DaexTpoHHKC», Halle 3aBUCUMOE TPEANpUATHE,
oomensuta  100%  akmmii  vemickoi  kommanmu — «Ctpom-Ternekom»,  TOCTaBIIMKA
TEJIEKOMMYHHUKAIIHOHHOTO OO0OpYIOBaHHWS W TPOTrpaMMHOTO obecriedennsa, Ha 10% akuwmit
KHLI. B pe3ynbraTe Mbl MONyYWJId KOHTPONb Haja kommaHuel CtpoMm-Tenekom ¢ aexadps
2002 roma. @PunaHcoBble pe3ynpTaThl CTpoM-Tenekoma BKIIIOYAOTCS B HaIly
KOHCOJMIUPOBAHHYIO (HUHAHCOBYIO OTUeTHOCTh ¢ 1 sHBaps 2002 roma. PUHAHCOBBIC
pe3ynbrathl Ctpom-Tenekoma 3a mepuoa ¢ Hayayna 2002 roga A0 JaThl NpUOOPETCHUS, B
YacTH, MPUXOSAIICHCS HAa JOMOJHUTEIHLHO NMPHUOOpPETeHHbIE B TeueHue ronma 50% akiwid,
VYHUTHIBAIOTCS B COCTABE JIOJM MUHOPHUTAPHBIX aKIIHOHEPOB B OTYETE O MPHUOBLIAX U YOBITKAX.
Jo 2002 roma mamm wHBECTHUIMH B CTpoM-TemekoM YYHUTBIBAIMCH IO METOMY JOJIEBOTO
y4acTHs.
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B teuenue 2002 roma mel yBenmuumind goito Biaaenus B MBPP ¢ 47% no 52%, B «OKHO
Ixect» — ¢ 59% mo 99%, B «MTY-Uuten» — ¢ 48% no 87%, myTem npruoOpeTeHus NX aKkiui
Y CBSI3aHHBIX CTOPOH 3a JICHEKHOE BO3HATPAXKICHKE, B COBOKYITHOCTH cocTaBuBIee 1.1 MiH.
noiut. CIIIA. B konie 2002 roga Mbl mpuoOpenu octanbhbie 50% akmumii ['occTpax-ApMeHus,
HWHBECTHUIIMH B KOTOPYIO B 2001 rofy YYUTHIBAIKUCH IO METOJY JOJICBOTO YUACTHSL.

B okts6pe 2002 roma mbr mpomanu 8% axmwii [lekoma B OOMEH Ha TOTAaIlleHHe BEKCEeIs
HOMHUHAJIBHON cTOUMOCTBIO 5.1 MiH. moyt. CIIA, yMEHBITUB KOHTPOJIUPYEMYIO HAMH JOJIO
ronocyromux akuuih B Ilekome ¢ 91% mo 83%. B pesynbrare gaHHOW omepanudyd MbI
MOy YN TIPUOBLTE B pazmepe 2.0 M. moimt. CIIA.

B nexabpe 2002 roma Mbel mpomamm 50% ronocyrommx akuuid kommaHuu «Kemp-My,
oneparopa cetd u3 30 aBTO3ampaBOYHbIX cTaHUUHU B I'. Mockae, 3a 22.5 miH. gomn. CIIA. B
CBSI3U C JTOW TpoAakeld MBI NMPHHUIM Ha ce0s oOs3arenscTBa Keapa-M mo ¢uHaHCOBOH
apeH/ie HECKOJBKHX aBTO3alpaBOYHBIX CTaHIMH, a Takke 00s3aJHCh TNOTacUTh IOOBIC
oOs3atenbcTBa Kenpa-M, Bo3HMKIIME 0 IaThl NPOJAXKH, HE OTpakeHHbIE B (hMHAHCOBOI
OTYETHOCTH 10 cocTossHMIO Ha 31 mekabps 2002 roma, MOATOTOBICHHON B COOTBETCTBHH C
POCCHUHCKMMHU CTaHAapTaMH OyXraJITepCKOro ydera, B cliydae, eclid oHM npeBbimarTr 0.1
miH. powt. CIIA. Tlponaxa npuHaminexamux HaMm octainbHbIX 50% akiuit Kenpa-M Obuia
coBepiieHa B (eBpane 2003 roma 3a 22.5 mmH. momr. CHIA. Pesynprarel nesTenbsHOCTH
Kenpa-M 3a romer, 3akonumBmmecs 31 mexabps 2000, 2001 wu 2002 rr., OBUH
KIaccu(UIMPOBaHBl KaKk IpeKpaliaeMble  omnepaudd. B paHee  mpeacTaBiIeHHBbIE
KOHCOJMIMPOBAaHHBIE OTYETHl O MPUOBUIIX U yObITKax 3a 2000 m 2001 rr. ObUTM BHECEHBI
HW3MEHEHUS C LEJIBbI0 OTpakeHHs aestenbHocTH Kenp-M oTaenbHO OoT OOBIMHBIX OIEpanui.
Uwucras npubsuis oT npogaxu 50% akuuit Kenpa-M cocraBuna 19.7 mua. gomn. CHIA.

B nexabpe 2002 roga mbl nponanu 8% ToNIOCYONUX aknuid MUKpoOHA JAPYroMy akKIMOHEPY
kommanun «Kopona CeMHKOHAAKTOp3», AOYEpHEro Npeanpustus MukpoHa, B oOMeH Ha
roramieHue 3agoibkeHHocTH B cymme 2.8 muH. pomn. CIHA. Kpome Toro, Mbl momyduian
0€30T3BIBHYI0 JIOBEpeHHOCTh Ha TrosocoBanue 50% aknumii Kopona CemuKoHZaKTOp3,
IIpUHAAJIEKAIUX 3TOMY akKIHOHEepy. B pe3ynbraTe maHHON CHEIKH KOHTpOIMpyeMas Hamu
noist ronocyrommx akuuii Kopona Cemukonmaktop3 yBemuumnack g0 100% wu Obuia
OTpaXkeHa uucTas NpuobLTs B pazmepe 2.0 miH. gomt. CHIA

B nexabpe 2002 roga mMbl pojaaiy CBsI3aHHOH CTOPOHE CBOKO oo B M3marenbckom Jlome
«Mertpormonc». B pesynbraTe 3TOH cOeNKH MBI OTpa3wid B (PUHAHCOBOW OTYETHOCTH
yBenuueHne cOOCTBEHHOTO KanuTana Ha 3.0 muH. gom. CLIA.

B cooTBercTBMM C Hamed crpaTerMedl MNpoAakW HEeNpOQWIBHBIX AKTUBOB B TEUYEHHE
OTYETHOTO TMEpHOAa MBI MPOJATH NPHUHAIEKAIIME HAM MAKeThl aKIUil B KOMIIAHUAX
«IIpembepBuaeoduapM», «MockoBckuil Mexanndeckuii 3aBog Ne 3» u «Cucrema-MapkeTy.
Yxa3zaHHbIE ONEpaly IPUBEIH K OTPAKEHUIO B (PMHAHCOBOW OTYETHOCTHU yOBITKA B pazmepe
1.6 miH. gomr. CIIA.

6 mecsaiueB, 3akoHunBmInXxcs 30 urons 2003 roga

B mapte 2003 roma MbI 3aKTIOUMIN COTJIAIIEHHUE, I0 KOTOPOMY TOIYYHIIH IpaBo mpuodpectu
199,332,614 akunii komnannu «MoomibHble TeneCuctembn» («MTCy), uto cocraBnser 10%
akmmii MTC, Haxomsimuxcst B oOparieHun. B cBs3u ¢ cormameHneM 00 OIITMOHE MBI TaKKe
3aKIIOYIIIM corfiaimenne ¢ kommanueld «T-MobGaiin», akunonepom MTC. Tlo cormamenuto
MEeXIy akuuoHepamu, T-MoOaiin cornamaercss crocoOCTBOBaTh (HACKOJNBKO OKa)XeTCsl B
COCTOSIHMH) TIOJTy9eHHIO0 HaMu OonbImmHCTBA ronocoB B Cosere J{upextopoB MTC. Kpome
TOTO, COTJIAIICHUE YCTAHABIMBACT MepeueHb KOPIIOPATHBHBIX IEHCTBUH, KOTOPBIE MOTPEOYIOT
onoOpenuss T-Mobaiin, BKITIOYas IOMOJHUTENBHBIC BhITyCKU akiuii MTC, npuBomsmme K
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yMeHbleHuio 1oiu T-Mob6aiin B MTC, a Takke npuoOpeTeHrue akTUBOB CTOMMOCTBIO OoJiee
25% or OanancoBoii ctoumoctu aktuBoB MTC, ompeseneHHON MO JaHHBIM POCCHICKOTO
oyxranrepckoro ydera. [lo cormamennro Mbl u T-MoGaiin momydaem (¢ ompeneneHHBIMU
OTOBOpPKaMH) TIPABO «IEPBOTO Tpemoxkenus» akuii MTC, mpogaBaeMbIX IpyTroil CTOPOHOM.
Mei u T-Mo0Gaiin corlacuiuch KOHCYJIbTHPOBAThCS JIPYr C JPYroM B OTHOIICHUHU
nuBuaeHaHon nmonutuku MTC. Ilpu sTom oxupaercs, yTo, HaUMHAs ¢ AUBUAECHIOB 3a 2002
ToJI, €KETOJTHOMY pacCIpelelICHUI0 MEXIy aKIMoHepaMu OyaeT moajiexath He MeHee 25%
yuctoi npuosu MTC, pacCuuTaHHO#H 1O TaHHBIM POCCHUICKOTO OYXTalITepCKOro ydera.

B ampene 2003 roma MBIl peanm30Balid KOJUI-ONIMOH, 3aKifodeHHBIH ¢ T-Mobaiin, Ha
MPHOOpETeHNE AOMOTHUTENBHBIX 6% HAXOMAMMXCS B OOpalleHWH OOBIKHOBEHHBIX aKIWN
MTC u 49% axknuii komnanuu «uBectCBsa3pXO0MauHTY, Baafeomeid 8% OOBIKHOBEHHBIX
akuuit MTC, Haxomsamuxcs B oOpamiennn, 3a 370.0 muH. gomn. CLHA. Kpome toro, 0.8 muH.
moi. CIIIA Owpuro ymradeHoO B KadecTBE OINIATHI FOPUIMICCKUX YCIyr. TakuMm oOpazom,
KoHTponupyemas Hamu aons akunid MTC yBemnumace 1o 50.6%.

OunancoBsle pe3ynbraTel MTC BrIIOYAKOTCS B HAIly KOHCOJUIMPOBAHHYIO (PMHAHCOBYIO
noTIeTHOCTE C 1 stHBaps 2003 roma. duHancoBble pe3ynbTathl MTC 3a epros ¢ Hadaga roga
O JaTbl TPUOOpPETEeHUs, B YaCTH, MPHUXOJIICHCS Ha OMOJHHUTENBHYIO JONI0 aKkUui B
pasmepe 10%, npuOOpETEeHHYIO B T€UEHHE LIECTH MecsleB, 3akoHuuBIIuXcs 30 urons 2003
rojia, y9uTBIBAIOTCA B COCTaBe JOJM MHUHOPUTAPHBIX aKIIMOHEPOB B OTHUETE O MPHOBUIAX U
yObITKaX. B TeueHnue Tpex jer, 3akoHuuBimxcs 31 pekadps 2002 roja, Halld UHBECTUIIMH B
MTC yuuTsIBalICh B COOTBETCTBUU C METOAOM JI0JIEBOTO YUacTHUS.

B mapre 2003 roga MTC npuobpena 58% Haxomsmmxcsi B 00paimieH!H TOJI0CYOMNX aKIui
kommannn YMC 3a 195.6 mmH. momn. CIHA. B cBs3u ¢ manHeM mpuobperennem MTC
npuHsia Ha ce0s monrun YMC HOMUHAIBHON CTOMMOCTBIO OKoyio 65 murH. ot CIHA. MTC
TaKKe 3aKJIIOYWIO KOJUI-OIMIIMOH C KOMIaHueH «YKpTelexkom» Ha mpuodpereHue eme 26%
akuuit YMC, KoTopslii MOXKeT OBITh peann3oBaH 10 HOsA0psa 2005 roxa mo ueHe 87.6 MiH.
nmomn. CIIA.

Onmmon Ob1 peammzoBad B utoHe 2003 roma. B pesymprare stoit crmemku mois YMC,
npuHamnexamas MTC, yBenunaunace ¢ 58% mo 84%.

®unancoBbie pe3ynbTaThl YMC BKIIIOUYAIOTCS B Hally KOHCOJUIAUPOBAHHYIO (DMHAHCOBYIO
otueTHOCTH ¢ 1 suBaps 2003 roma. duHaHCOBBIE pe3ynabTaThl Y MC 3a mepuo; ¢ Hadaia roaa
JI0 IaThl MIPHUOOPETEHUSI, B YaCTH, MPUXOISINEHCS Ha JOII0 akKiui, cocTaBisomyw 57%, u
JIOTIOJTHUTEINIbHYIO JIOJIO aKIui B pazmepe 26%, MpUoOPETEHHYIO B TEUCHUE MISCTH MECSIICB,
3akoHuuBIINXCA 30 wuioHsa 2003 rojga, y4YUTHIBAIOTCS B COCTaBE JOJIM MHUHOPUTAPHBIX
aKI[MOHEPOB B OTYETE O MPHOBUIAX U YOBITKAX.

B anmpene 2003 roma wmbi mpuoOpenn 51.0% OOBIKHOBEHHBIX aKIMH KOMIAHHUU
TAN®-TenkoM, mpeaocTapisftomeil yeIyrua MoOWIsHOM cBs3u ctagmapra GSM-900/1800 B
PecnyOnuke Tarapcran u [loBoykbe, 3a JIeHE)KHOE BO3HArpaXKJACHHE B pazMepe
51.0 mnn. gomn. CIHA, n 50.0% npusunerupoBanHbix akiuuid TAU®D-TenkoM 3a neHexHOeE
BOo3HarpaxaeHue B pazmepe 10.0 mun. pomn. CHIA.

B mae 2003 roma msl mprobpenu gomnomHUTeNnsHbIEe 1.7% OOBIKHOBEHHBIX aKIUH KOMITAHUN
TAU®-Tenexkom. [IpuoOpereHre OBUIO OIUIAYCHO JICHEXKHBIMH CPEICTBAMH B pa3Mepe
2.3 mua. gomn. CIHA. B cBs3um ¢ [aHHBIM TpUOOpPETEHWEM MBI TPHHSIN Ha cels
3aJI0JDKEHHOCTh CTOMMOCTBIO OKoo 16.6 muH. pomn. CIIA, obecnedeHHY0 3al0rom
TEJIEKOMMYHHUKALHOHHOTO 000PYA0BaHUSI.
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ITomumo srtoro, I'pymma 3akimoumia COTTAIICHHWS C HBIHCITHUMHU akiuoHepamu TAW®-
TenkoM 0 BO3MOXKHOW TOKYIIKE W TpoJaxe OCTambHBIX 47,3% OOBIKHOBEHHBIX aKIUd M
50,0% mnpuBunernpoBanabix aknuii TAW®-Tenkom. llepnon wcmomHeHWs ONMIMOHA Ha
MOKYTIKY OOBIKHOBEHHBIX aKIMi cocTaBiseT 48 MecsdleB ¢ MOMEHTa NpuoOpeTeHus, a
OIIIMOHA HAa TPOJaXy OOBIKHOBEHHBIX aKIuil — 36 MecsleB MO0 OKOHYAHUM |8-MecsYHOTO
reproAa mocie Aarel npuoOpereHus. ONIIMOHBI Ha MOKYNKY M MPOAAaXy OOBIKHOBEHHBIX
aKUui MpelycMaTpuBalOT MUHUMAJIbHYIO IIEHY MOKYNKH B pasmepe 49.0 muH. momur. CIIIA
mwitoc 8.0% B roj, HaYMHAs ¢ MOMEHTa IpuoOpeTeHus. llepuon UCIOIHEHUS OMIMOHA Ha
MOKYTIKY TPUBUJIETUPOBAHHBIX aKIMH COCTaBisieT 48 MecsIeB 10 OKOHUYAaHUHM 24-MEeCSYHOTO
Ieproaa ¢ MOMEHTa MPUOOPETEHHs, a OMIMOHA HA MPOAAXY MPUBMUIETHPOBAHHBIX aKIHA —
24 wMecsana ¢ MoMeHTa mnpuoOpereHus. ONIMOHBI Ha TOKYNKY H  MPOJAXKY
MIPUBHUJIETUPOBAHHBIX AKIMHA MPEIyCMaTPUBAIOT MUHUMAIBHYIO IIEHY IMOKYIIKH B pa3Mepe
10.0 mua. gomn. CHIA mmtoc 8.0% B ro, HaYMHAsE ¢ MOMEHTA PHOOPETEHHS.

B cooterctBun ¢ Ilomoxxenunem Ne 00-4 Crenmanu3upoBaHHON paboyeil Tpymmbl 1O
tekymuM BompocaM (EITF) «Yder BnanmenplieM KOHTPOJIEHOTO TMAKeTa aKIWK oIrepamuid
aKIUAMH KOHCOJHAWPOBAHHOTO JJOYEPHETO NPEANPHUATHS W IMPOWU3BOAHBIX (HPHHAHCOBBIX
WHCTPYMEHTOB, TNPUBS3aHHBIX K J0JI€ MHHOPHUTAPHBIX aKIMOHEPOB B KalHUTalle JaHHOTO
JIOYEPHETO TPENPHUSATHI» HAIlA OMIHUOHBI HAa MOKYIKY OCTaNbHBIX 47.3% OOBIKHOBEHHBIX
akuuit 1 50.0% mnpuBmiernpoBanHbix akmuid TAW®-Temekom yduTHIBalOTCS B KadecTBE
MPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB, IMOCKOJBKY MBI HECEM PHCKH W BBITOABI OT
JIOTIOJTHUTEIIEHOTO BJIAJICHUSI HA MPOTSKCHUU CPOKA NEHCTBHS MPOHU3BOJIHBIX (DMHAHCOBBIX
WHCTPYMEHTOB, HE3aBHUCHMO OT TOTO, B Yb€M HOMHHAJIHHOM BIIQJICHUW HAXOJWUTCS OIS
MUHOPUTAPHBIX aKIMOHEPOB. Mbl TONHOCThIO KoHconuaupoBain  TAU®D-Tenekom u
OTpa3wid LIEHY TMOKYIKH, 3a()MKCUPOBAHHYIO B OIIIMOHE HA IMOKYIKY, B pa3mepe 49.0 muH.
momt. CIIA B oTHomeHnn OOBIKHOBEHHBIX akiuii u B pasmepe 10.0 mmH. momn. CIHIA B
OTHOIIIEHUW TPUBUIETUPOBAHHBIX AaKIMil B KadecTBe TEKYIIEW 4YacTH IOJTOCPOYHOM
3a/I0JDKEHHOCTH, TTOCKOJIBKY MBI HAMEPEBAEMCS HCIIOTHUTH OMITMOH Ha MOKYIKY 10 30 uioHS
2004 roga. Mel Takxke NpU3HAIH MPOLEHTHBIN pacxoa B pa3mepe okoso 1.0 muH. gomn. CIIA
B OTHOIICHWUM JAaHHBIX OIIIMOHOB 3a IIECTh MecsaleB, 3akonunBmmxcs 30 mrons 2003 roxa.
OunancoBble pe3ynbTrathl TAW®D-Tenexom BKIIOYAIOTCS B HAIly KOHCOJUIMPOBAHHYIO
¢unancoByto otuetHocTh ¢ 1 suBapsa 2003 rona. @unancossle pe3yibraTel TANUD-Tenekom
3a MepHuoJ] ¢ HaJaja rojia 10 NaThl IPHOOPETEHMSI, B YaCTH, IPUXOISIISHCS Ha JOJI0 aKIfil B
pasmepe 100%, nmproOpeTeHHyI0 B TeUeHHUE IIeCTH MecAleB, 3akoHunBmmxcs 30 utons 2003
rojia, yUuThIBAIOTCA B COCTaBE JOJM MHUHOPUTAPHBIX AKIIMOHEPOB B OTUETE O MPHOBUIAX U
yOBITKAX.

3a 6 mecanes, 3akogunBmuxcs 30 urons 2003 roma, ['pynma yBenmdamia cBoto momo B MBPP
¢ 52% no 56%, B Cucteme-HedTs — ¢ 76% no 95%, B JIM-llentpe — ¢ 53% mo 100%, a B
Bonpmoit Opapiake — ¢ 0% g0 70%, myTeM npuoOpeTeHns: X aKLUUi y CBA3aHHBIX CTOPOH 3a
IeHeXXHbIe cpenctBa B obmedt cymme 18.3 mumH. gomr. CIIA. JlanHble omepanwu B
COBOKYITHOCTH TPUBEIH K YMeHbIIEHUIO KanuTana ['pymnmst Ha 23.9 muH. gowt. CIHIA u Obutu
OTHECEHBI Ha JOOABOUHBIN KaITUTAIl.

B mae 2003 roma mer mpuobpemn 33% romocyrommx axkmwmii kommanun «bemkaMHEDTHY,
Beayuiei no0suy HedTH B Y aMypTHH, 3a 32.6 muH. gom. CIIIA.

B wurone 2003 roma MBI BHECHIH CBOIO JONI0 B benkamMHepTH B yCTaBHBIH KallWTal BHOBb
obpazoBanHoit OObenuHeHHoW HedTsHOW Kommanun (OHK). Jpyrume axmumonepsr OHK
BHECIIM B YCTAaBHBIM KamuTall 0OILIecTBAa COOTBETCTBYIOLIEE KOJNMYECTBO TOJOCYIOIINX aKIUH
benxamuedTn. Hama nons yuactus 8 OHK cocrasmsier 50%.
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B derpane 2003 roga Mbl COBEpPIIMIN POAAXKY ocTabHbIX 50% akiwmii Kenpa-M cBsi3aHHOMN
CTOpPOHE 3a JIeHe)XXHOe Bo3HarpaxkaeHne B cymme 22.5 muH. moiwt. CHIA. IlpuOeuie ot
MPONaXH ATHX akmuii B pasmepe 22.5 muH. gomwr. CHIA Oputa kmaccudummpoBana Kak
PE3YABTaThI, OTHOCSIIHECS K MPEKPAIICHHON JESATEIBHOCTH, B KOHCOTHIMPOBAHHOM OTYETE O
MpUOBUTAX 1 YOBITKaX 3a IecTh MecsAleB, 3akoHuuBIuxcs 30 utons 2003 roxa.

B centsa6pe u okxtsaope 2002 roma I'pynma mpuobpena oOecriedeHHbIE AUCKOHTHPOBAHHEIC
obOnurammun  Merpomenna WutepHemnn ['pyr, aMepuUKaHCKOM KOMITAaHUH, BIAJCIONIEH
JIONISIMU B KalMTare POCCUHUCKUX KOMMAHHNA, pabOTAIOMMX B O0JIACTH TEIEKOMMYHUKAIMA 1
cpenctB  MaccoBodi wmH(Mopmaruu. CoBOKymHas HOMHHAJIBHAas CTOMMOCTh OOJHMTaIni
coctapuna 56.7 mmn. goin. CHIA. B ampene 2003 roma [pymnma mepenana oOnuraiuu
TpeTheil CTOPOHE B CUET aBaHca 3a nmpuobperenue 50% ronocyromux akiuii Komcrapa u 50%
TOJIOCYIOIINX aKIMi U JAONTOBBIX 00s3aTenbCTB Ha cymmy 23.3 mutH. momn. CIIA (Bkirouas
Ha4uUCIICHHBI TiporieHT B pasmepe 4,8 mmH. momin. CIIA) kommanuu «Kocmoc-TBy,
NIPEeIOCTABIAIONIEH YCIyTH CIIyTHUKOBOTO TeNEeBUACHN B MOCKBe.

B Teuenue mectu mecsien, 3akoHuuBIIMXCS 30 uroHs 2003 ronma, Mbl peanu3OBalHd CBOIO
JIOJII0  COOCTBEHHOCTH B KamuTajlle KOMHAaHHM «MHKPOH-DHEPro», MPOU3BOISIICH
3NEeKTpOHHBIe MpUOOpk. [locTyruieHus ot mpoaaxku «MUKPOH-DHEPro» M pPe3ysbTaThl €ro
oTIeparyii SBISIOTCS HECYIIECTBEHHBIMH TSl QHHAHCOBON OTYETHOCTH [ pymIIibL.

HNudopmarus o mpuodbpereHuAx u npoxaxax mocie 30 urors 2003 roga npuBeIeHa B pasenie
«busnec-nanpasnenus — [locaennue coOBITHY.

O030p KOHCOTHAUPOBAHHBIX (PMHAHCOBBIX Pe3yJIbTATOB

00630p HamMx (UHAHCOBBIX Pe3yJBTATOB 3a IIECTh MecsleB, 3akoHunBmmxcs 30 uioHs 2002
u 2003 roma, u 3a ronpl, 3akoHumBIKecs 31 mekadbps 2000, 2001 u 2002 rT., IpUBEICH B
crenytomedi tabnmune. JlaHHas (¢uHaHCOBas WHQOpMANMs JODKHA pacCMaTphBaThCs B
COBOKYITHOCTH C Hallell KOHCOJIMANPOBAHHOW (UHAHCOBOW OTYETHOCTBIO, IPEICTABICHHON B
JPYTUX YaCTSIX HACTOSIIEr0 IMPOCHEKTa IMUCCHH.
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LLlecTtb mecsiLes,

3aKOHYMBLLIMXCS
oapl, 3akoHumBLWIMecs 31 gekabps 30 ntoHs
% % % % %
2000  Bbipy4kn 2001 BbIPYYKU 2002 Bbipyykn 2002 BbIPYYKU 2003 BbIPYYKU
(TBIC.)
Bbipyuka oT
peanusauyum $563,245 100.0% $730,785 100.0% $904,090 100.0% $409,015 100.0% $1,571,683 100.0%
CebecTonmocTb (333,495) (59.2) (431,111) (58.9) (526,872) (58.3) (228,873) (56.0) (563,416) (35.9)

Banosas npubbinb $229,750 40.8% $299,674 41.1% $377,218 41.7% $180,142 44.0% $1,008,267 64.2%

Kommepueckue n
ynpasneH4eckne
pacxofabl $(56,575) (10.0)% $(96,399) (13.2)% $(146,429) (16.2)% (68,905) (16.8) (305,018) (19.4)

AmopTusaunsa

OCHOBHbIX CPEACTB 1

HeMaTepuanbHbIX

aKkT1BOB (39,700) (7.0) (59,978) (8.2) (72,042) (8.0) (35,436) (8.7) (223,574) (14.2)

ObecLeHeHne
ryasunna — — — — — — — — (19,251) (1.2)

Mpoune onepaunoHHble
(pacxoabl)/ poxoabl,
HeTTO (12,847)  (2.3) (5,771) (0.8) 11,779 1.3 163 — (11,702) (0.7)

[ons B uncTom
npubbLINK 3aBUCUMbIX
npeanpuaTUi 42,025 7.5 96,635 13.2 124,625 13.8 54,283 13.3 2,242 0.1

YueTbin (ybbITOK)/
npubbInb OT BbIGLITHS

[04EPHUX KOMMNaHUiA — — 4,452 0.6 2,449 0.3 (1,389) (0.3) — —
MpuGbINb OT OCHOBHOM

naeatenbHocTy (1) $162,653 29.0% $238,883 32.7% $297,600 32.9% $128,858 31.5%  $450,964 28.7%
MpoueHTHbI foxon 1,288 0.2 1,812 0.2 1,622 0.2 531 0.1 7,424 0.5

MpoueHTHbI pacxos  (28,351)  (5.0)  (41493) (5.7)  (53,922) (6.0) (23.911) (5.8)  (83,890) (5.3)

[oxopn oT onepauuii ¢
MHOCTpaHHoW BantoTon 3,925 0.7 2,801 0.4 5,041 0.6 (402) (0.1) 5,314 0.3

Haror Ha npu6bine (15,085)  (2.7) (29,463) (4.0)  (44,024) (4.9) (16,093) (3.9 127,300  (8.1)

YucTasa npmbbinb oo
Bbl4eTa JOMM
MUHOPUTaPHbIX
aKuMoHepoB B
npubbINsax n ybbiTkax
[0YepPHUX
npeanpusaTui,
acpbdpekta
npekpaiiaemon
[esTenbHOCTH 1
KyMYMSITUBHOIO
apdpekTa nameHeHns
MeTOfOB yyeTa $124,430 22.2% $172,270 23.6% $206,317 22.8% $88,983 21.8% $252,512 16.1%

(1) IlpuOBUTE OT OCHOBHOH JEATEIBHOCTH PACCUUTHIBACTCS KAaK BEIPYYKa 338 BHIYCTOM OIEPAI[HOHHBIX PAcXOJ0B
IUIIOC JIOJIE B YMCTOM NPUOBUIM 3aBUCHMBIX MNPEANPUATHH M YUCTas NPUOBUIL OT BBIOBITHS JOYEPHHX
npeanpustiid. OnepanoHHBIE PAacXOABI BKIIOYAIOT CEOECTOMMOCTh PEaM30BAaHHOW MPOIYKIMH H YCIyT,
KOMMEpUYECKHE M YIPaBICHUYECKNE PACXOMAbI, aMOPTU3ANNIO OCHOBHBIX CPEICTB M HEMATEPHAIBHBIX aKTHUBOB,
a TaKoKe MPOoYHe ONEePallMOHHbIE PACXO/BI (32 BHIYETOM NPOUYHX ONEPALUOHHBIX 0XOIOB).
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B Tedenue mectu mecsues, 3akoHunBImxcs 30 urors 2003 roga, MBI YBEIHYUIN CBOIO JTOJTIO
B MTC ¢ 40.6% 1o 50.6%, B pe3ynbTaTe 4ero Mbl MOJIY4YHIN KOHTPOIb HAJl TONH KOMIIaHHEH.
C 1 smBaps 2003 roxa Hamu wHBecTHINN B MTC, paHee yduThIBaeMbIe IO METOIY ydeTa
JOMM B AaKIMOHEPHOM KamuTajle, CTald YYWUTBIBATBCA 10 METOAY KOHCOJIMIAINU.
Koncomumammuss MTC, a takke npuobperenne YMC u TAWD-Tenkom npuBenn K
YBEJIUYEHUIO KOHCOJIMANPOBAHHBIX JOXOJOB 3a ILECTh MECALEB, 3aKOHUMBIIKXCA 30 HIOHA
2003 rona, Ha 1,117.4 man. gomn. CIIA.

HononautensHas uHpopmauuss o npuodperernn MTC um YMC mpuBeneHa B pasfiene
«HeaymupoBanHolf KOMOMHUpOBaHHOH Tpodopma puHAaHCOBON mHPOpManum». [logpodHOE
o0CyXIIeHHE ONepallMOHHBIX M (UHAHCOBBIX pe3ynbraroB MTC 3a 1mectb MecsIes,
3akoHunBImImxcs 30 wmrong 2002 wm 2003 rToma, W 3a TOABI, 3aKOHYMBIIHECS
31 nmekabps 2000, 2001 w 2002 rr., mpuBeaeHo B pasgene «O030p W MPOTHO3EI
OTIEepallMOHHBIX U (PUHAHCOBBIX pe3ynbTaTtoB MTCy.

Bripyuka oT peanu3zaiu u J0X0]l OT OCHOBHOM JISATSIILHOCTH IO ONEPAIMOHHBIM CErMEHTaM
3a mIectb MecsieB, 3akoHumBImXcs 30 wmroHs 2002 wmw 2003 1T, a Takxke TOXIHI,
3akoHumBIIMecs 31 mexabps 2000, 2001 u 2002 rr. mpeacTaBiIeHbl B HIDKETIPHUBEICHHBIX
tabmunax. Bce maHHBIE MO CerMEHTaM TpEACTaBICHBI MOCie BbiueTa 3¢(ekra ornepanuit
BHYTPHU CETMEHTOB (MEXIy MPEANPUATHIMH, BXOJIIIUMU B OJUH U TOT K€ CETMEHT), HO JIO
BEIYeTa d(QdeKTa oreparuii MeXAay CerMeHTaMd. AHamu3 (UHAHCOBBIX pPE3yJIBTATOB
OTJICNBHBIX KOMIIAHUM TpeACTaBlieH 10 Bbluera d(pdekra omepanuil BHYTPU W MEXKIY
CErMEHTaMH.

Bbipyuka oT peanu3anmm no cerMeHTaMm:

[oabl, 3akoHumBLWKecs 31 aekabps LLlecTb MecsiLeB, 3aKOHYMBLLUXCS
30 unioHsa
2000 % 2001 % 2002 % 2002 % 2003 %
BbIPYYKM BbIPYYKM BbIPYYKM BbIPYYKM BbIPYYKU
(TbIC.)

TenekoMMyHuKaLmW
7 $328,231 58.3% $421,156 57.6% $482,723 53.4% $230,280 56.3% $1,368,607 87.1%
TexHonorun 29,294 5.2 29,879 4.1 76,170 8.4 22,570 55 39,769 25
CTpaxoBaHune 63,150 11.2 89,960 12.3 140,735 15.6 62,565 15.3 88,365 5.6
duHaHcbl "
LeHHble Bymaru 14,662 2.6 19,072 2.6 36,660 41 17,645 4.3 20,497 1.3
Apyrve BusHec-
HanpasneHus 138,895 247 181,325 248 195,678 21.6 83,453 20.4 84,465 5.4
CoBokynHas
BbIpyyka $574,232 $741,392 $931,966 $416,513 $1,601,703
KoHconuaaumoHH
ble
koppektupoBku(1) (10,987) (2.0)% (10,607) (1.4)% (27,876) B1)% (7,498) (1.8)% (30,0200 (1.99%
WToro $563,245 100.0% $730,785 100.0% $904,090 100% $409,015 100.0% $1,571,683 100.0%

(1) Dddext onepannit Mexkxy cerMeHTaMu.
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IIpuoOBLIL OT OCHOBHOI 1eSITEJILHOCTH 0 CErMEHTaAM

[oabl, 3akoHuuBLUMECH 31 aekabps LLlecTb MecsiLeB, 3aKOHUYMBLLINXCS
30 nioHa

2000 % npubbimm ot 2001 % npubbimm ot 2002 % npubbinm ot 2002 % npubbm ot 2003 % npubbinu ot

OCHOBHOW OCHOBHOW OCHOBHOW OCHOBHOW OCHOBHOW
OesiTenbHOCTU OesiTenbHOCTU [esiTenbHOCTU [esiTensHOCTH OesiTenbHOCTU
(TBIC.)

TenekommyHukaumm  $170,288  104.7%  $236,002 98.9%  $279,837 94.0%  $122,003 94.7%  $444,896 98.7%
TexHomnorm 1,408 0.9 (639) (0.3) 5,533 1.9 4,387 3.4 (2,266)  (0.5)
CrpaxoBaHue 3,730 2.3 (13,959)  (5.8) 2,583 0.9 1,751 1.4 10,330 2.3

DUHAHCbI U LEHHbIE
Bymaru 4,435 27 5,979 25 8,804 2.9 8,589 6.7 (3,295) (0.7)

Opyrve 6usHec-
HanpasneHus (16,288) (10.0) 12,906 5.4 323 0.1 (8,290) (6.4) (4,002) (0.9)

CoBokynHast npuodbInb
OT OCHOBHOM

neaTenbHOCTU $163,573 $240,289 $297,080 $128,440 $445,663
KoHconuaaunoHHble

KoppeKTnpoBkm (1) (920) (0.6)% (1,676) (0.7)% 520 0.2% 418 0.3 5,301 1.2%
Wtoro $162,653 100.0% $238,613 100.0% $297,600 100.0% $128,858 100.0% $450,964 100.0%

M 3ppexT oneparuit MexIy CerMeHTaMH.

Hlectr MecsineB, 3axkoHuMBmIUXCHA 31 uroHs 2003 roma mo CpaBHEHHMIO ¢
HIEeCTBhI0 MecaaMu, 3akoHuuBmuMucs 30 urons 2002 roaa

Buipyuka

3a mecth MecsueB, 3akoHuuBIIMXCS 30 wuroHs 2003 roga, Hamla COBOKYINHAs BBIpYYKa
yBenmuuminack Ha 1,185.2 muH. momn. CHIA wm cocraBuna 1,601.7 mun. momn. CIIA mo
cpaBHeHuio ¢ 416.5 mnH. momn. CHIA 3a mects MmecsieB, 3akoHuuBIuxcs 30 utons 2002
roja.

Koncomumanius MTC, a Ttaxxke mnpuobpereane YMC u TAU®D-Tenkom, KOTOpHIE
yunutsiBaroTcs ¢ 1 suBaps 2003 roaa, mpUBENU K YBEIHYEHUIO KOHCOIMIUPOBAHHBIX I0XO0I0B
3a IIecTh MecsueB, 3akoHuuBmuxcs 30 urons 2003 roga, va 1,117.4 man. gomn. CIIA. Mgl
KOHCOJIUIUPYEM BBIPYUKY M PacXoJbl IPEANPHUATHI, HAl KOTOPBIMH NMPHOOpPETaeM KOHTPOJIb,
C Hayana roja NpuoOpeTeHus: KOHTposs. DUHAHCOBBIC pe3yNbTaThl TAKUX MPEANPUATHHA 3a
NepuoJ ¢ Hayaja roja 10 AaThl NPHOOPETEHUs, B YacTH, NPUXOASALICHCS HA IOJI0 aKLUH,
IpUOOPETEHHYIO B TEUCHHUE T'0J1a, YUUTHIBAIOTCS B COCTABE J0JIM MUHOPUTAPHBIX aKLIHOHEPOB
B oT4eTe 0 MpUObLUIX U yObITKax. [Ipr 5ToM MTC ocymiecTBisieT KOHCOMUIAIMIO ¢ MOMEHTa
npuoOpeTeHns: KOHTpois. Takum oOpasoM, ¢uHaHcoBas uHpopmamus MTC B pasmenax
«Ommcanne nesteapHOCTH MTC», «O030p W TPOTHO3BI ONEPAITMOHHBIX M (DHHAHCOBBIX
pesynbratoB MTC», a Takke B KOHCOJIMAUpOBaHHOW ¢uHancoBoi otyetHocTH MTC,
MPEICTABIEHHON B JIPYTMX YacTAX HACTOSIIEro MPOCHEKTa AIMHUCCHUHU, MOXKET OTIMYAaThCS OT
(unancoBoit nHpopMmarmn MTC B HacTosimeMm pasziene. B dacTHocTH, HJaHHOE pa3inyue B
YYETHOM MOJHUTUKE MPUBOAUT K TOMY, YTO B COOTBETCTBUU C (PMHAHCOBBIMHU JaHHBIMU MTC
BBIpYYKa KoMIaHud Ha 65.2 muH. gomn. CHIA, a npuObpLIb OT OCHOBHOM NESTEIHHOCTH Ha
233 wMaH. pomr. CIHJA HMXE COOTBETCTBYIOIIMX CYMM, BKIIOUEHHBIX B Hally
KOHCOJIUIUPOBAHHYO (PMHAHCOBYIO OTYETHOCTH 3a IIECTh MECSIEB, 3aKOHUMBIINXCS 30 HIOHS
2003 ropa.




OTtuer PYKOBOACTBA O (i)I/IHaHCOBOM COCTOSIHUHU M pe3yJibTaTax AeATCJIbHOCTH

[puobperenue lommen Jlaiitn B TperbeM kBapTane 2002 roma MpHBENO K YBETHYCHHUIO
BBIPYYKH B HAIllEeM TEJICKOMMYHHKALMOHHOM CETMEHTE 3a ILIECTh MECSIEB, 3aKOHUMBIIUXCS
30 urons 2003 roma, Ha 6.6 MH. momwt. CILA. Ilpuobperenne CtpoM-Tenekoma B 4€TBEPTOM
kBapranie 2002 roma MpHBENO K YBEJIMYCHUIO BBIPYYKH B HalleM OHW3HEC-HaNpaBICHUH
«Texnonorun» 3a MecTh Mecsies, 3akoHunBIuxcsa 30 urong 2003 roxa, Ha 15.9 muH. gomm.
CHIA. Ilpomaxka MuKpOH-DHEpPro IpuBeida K YMEHBIIICHHIO BBEIPYYKH B HamleM OW3HeEC-
HanpaBieann «Texnomorum» Ha 2.6 muH. momt. CILIA 3a Tor xe mepuoa. OpraHuyecKuit
pocT BeIpyukH (0€3 ydeTa NMpHOOpETeHUIl IPYrux KOMIAHHWK) MPOUCXOIUI 33 CYET PocTa
BEIPYYKH B HallleM Ou3Hec-HanpasieHnn «TenekommyHukanum» (kpome MTC) Ha 14.4 mutH.
moin. CIIIA, Owsnec-HampaBimennn «CrtpaxoBanme» Ha 25.8 mmH. momn. CIIA, 6usnec-
HanpasieHnn «Texnomorum» Ha 3.9 muH. momn. CILIA, 6usHec-HanpaieHun «PUHAHCH U
neHHple Oymarm» Ha 2.9 muH. momn. CLIA, u B apyrux OuszHec-HampaBieHusx Ha 1.0 murH.
nomn. CHIA.

OCHOBHBIM HMCTOYHHUKOM BBIPDYYKH OT pealu3allid B TEUYEHHE IIeCTH MECSIEB,
3aKOHYUBIIIUXCSA 30 UIOHA 2003 roja, MIPOIOJIKAT 0CTaBaThbCs CErMEHT
«TenexomMmmyHnukarmm». Jlons JaHHOTO CerMEHTa B BBIpydke cocTaBmia 87.1% 3a mepBble
mects MecaueB 2003 rona, ysenuuuBIINCh ¢ 56.3% 3a mepBble mects MecsaueB 2002 roga, B
OCHOBHOM, B CBs3u ¢ KoHcoimmammern MTC, a Ttakke mpuobperenneM YMC u
TAU®D-Tenkom. B Teyenue mnepBbix miectu mecsneB 2003 roga OCHOBHBIM HCTOYHHUKOM
CTaOWJIBHOTO POCTa BBIpYYKH B Ou3Hec-HampapiieHun «TenekommyHukaiuuy Obur MITC.
Bripyuka MI'TC Beipocna Ha 21.2 muH. gomn. CLHA (14.2%) no cpaBHEHHIO ¢ pe3yibTaTaMu
3a tot xe mepuoj 2002 rona, rIaBHEIM 00pa3oM, 3a CYET yBENMYECHUsT aOOHEHTCKON IUIATHI,
MTOJTy9aeMOM OT HaceJIeHUs U OF0KETHBIX opranu3anuii, B Hostope 2002 u ntore 2003 roxa.

Cerment «CtpaxoBaHue» TMPOJOKUI CBOE pa3BUTHE OJyiarojaps CTPaTEerHYeCKOMY
napTHepcTBy ¢ Allianz AG, ogHMM M3 THIEPOB HA MUPOBOM PBIHKE CTpaxoBaHus. Beipyuka
cermeHTa «CtpaxoBanue» Beipocia Ha 50.8 muH. gomr. CIIA, wnu Ha 41,2%, B pe3ynbrare
pa3pabOTKH U MPOJBUKEHUS HOBBIX CTPaXOBbIX MPOAYKTOB M PACIIUPEHUS KIMEHTCKOM 0a3bl.

IIpuésine om ocrnoenoil desmenvHocmu

[IpuOBLUTL OT OCHOBHOW JEATEIBHOCTH PACCUMTHIBACTCS KaK BBIPYyYKa 3a BBIYCTOM
OTIepAIOHHBIX PACXOOB ILIFOC JOJIS B YHCTOW MPUOBLTH 3aBUCUMBIX MPEIIPUATHN U YACTas
npuObLThE  (YOBITOK) OT BBIOBITHS IOYEPHUX Mpeanpusatuii. OreparmoHHBIE PaCXOIbI
BKJIIOYAIOT Ce0ECTOMMOCTh pPEaNM30BaHHOW TPOAYKIUU W YCIYr, KOMMEpYECKHEe U
YIPaBICHUECKUE PACXO]IbI, aMOPTU3AIIMI0 OCHOBHBIX CPEACTB U HEMATePHAILHBIX aKTUBOB, a
TaKkKe TPOYHE OIEPAIMOHHBIE PacXOAbl (32 BBIYETOM MPOYHX OIEPAMOHHBIX JOXOJOB).
Hopma Hamie#l npuOBUIM OT OCHOBHOW JEATENLHOCTH cHH3mWiach 10 28.7% OT BBIPYYKH B
TeyeHue nepBrix mectu mecsieB 2003 rona o cpasHenuto ¢ 31.5% 3a ToT xe nepuog 2002
roga. B abcomoTHOM BbIpa)kKeHWH NPHOBLTE OT OCHOBHOW JNESTEIHHOCTH YBEIUYMIACH 32
mecTh MecsneB, 3akoHuuBImuxcsa 30 utoHs 2003 roma, Ha 250.0% wu coctaBuia 451.0 muH.
noin. CIIA no cpasaenuro ¢ 128.9 mun. gosur. CIIA 3a tot e nepuoxa 2002 rofa.

Ha momo MTC mpunuiocs 400.3 muH. gomn. CIIA ot oOmieid mpuObUIM OT OCHOBHOM
NMEATETHPHOCTH 3a INecTh MecsreB, 3akoHumBmmxcs 30 wmions 2003 roma. OOcyxacHme
OIeparoHHbIX U (UHAHCOBBIX mokasareneid MTC 3a 3TOT mepuoj| MPEACTABICHO B pa3zeie
«O030p M TPOTHO3BI OINEPANMOHHBIX M (hMHAHCOBBIX pe3ynbratoB MTCy». [lpubbsute oT
OCHOBHOW MAEATEIbHOCTH, MOJMY4YEHHAs APYTUMH OW3HEC-HAIIPaBICHUSMH, COKPAaTHIACh Ha
36.1% u cocraBuna 50.6 muH. gomn. CIIA 3a mects MecsieB, 3akOHUMBIIHXCS 30 HIOHS
2003 roga, mo cpaBHeHuto ¢ 79.2 muH. nomi. CLIA 3a mecth MecsieB, 3akoHuuBIIHXCA 30
mions 2002 roma, a HopMa MPHOBUTH OT OCHOBHOW JEATENBHOCTH COKpaTmiack ¢ 19.4% 3a
mecTh MecseB, 3akonuuBiuxcs 30 urons 2002 rona, u cocrapmia 11.1% 3a ToT ke mepuon
2003 roga. CHmKeHne MPUOBUIH OOBSACHIETCS, TTIaBHBIM 00pa3oM, HAuYMCIEHHEM pe3epBa Ha
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obecuienenne B pasmepe 19.3 muH. momn. CIIA B cBI3uM ¢ TpoBEIEHHWEM OICHKA Ha
o0eclieHeHre TYIBHILIA, OTHOCsAIIErocs K [lekoMy, U OTpaskeHHEM B COCTaBE OTEPalOHHBIX
pacxomoB yOwiTka B pasmepe 6.9 muH. gomn. CLIA B cBsa3u ¢ ymepOoM, HaHECEHHBIM
obopynoBanuio Teamoca u MI'TC B cBsa3u ¢ moxapom Ha ATC, npunamexamumx MI'TC.

Onepayuonnsie pacxoovl

3a mrecte MecsreB, 3akoHuuBImuXcs 30 uroHs 2003 roma, ceOECTOMMOCTEL peaTM30BaHHOM
MPOAYKIHMH W YCIYr COKpaTHJIach B MPOIEHTHOM OTHOLIEHHHM K BBIpyuke 10 35.8% mo
cpaBHeHHIO ¢ 56.0% 3a mecTs MecALes, 3akoHuuBIIMXCs 30 uroHsa 2002 roga. B pesynbrare
HOpMa HaImiei BaioBoi mpuoOsun BeIpocia ¢ 44.0% 3a mepssle mecth mecaneB 2002 roga 1o
64.2% 3a epBeie mecTh Mecses 2003 rona.

CebecrouMocTh peanu3oBaHHON mponykuuu u  ycayr MTC 3a miecTs MecsIies,
3akoHuuBInuxcsa 30 mrong 2003 roma, cocraBuia 326.8 man. moiut. CIITA. CebecToMMOCTD
TOBAapOB M YCIyT, PEATH30BAaHHBIX IPYTUMHU OW3HEC-HAIPABICHUSIMH 3a IECTh MECSAIICB,
3akoHumBIuxcs 30 uroHs 2003 roma, cocraBuna 52.1% oT ux BeIpyuku. B posmmapoBom
BBIPQKCHNU OTIEPAIFIOHHBIE PACXOIBl YBEIWYHINCH B CBA3H C POCTOM KOMMEPUYECKHX H
VIPABJICHUYECKUX PACXOJI0OB, B OCHOBHOM BBI3BAaHHOM YyBEIMUYEHHWEM 3apabOTHON IIaThl, a
TaKKe B CBSI3U C POCTOM aMOPTHU3alMM OCHOBHBIX CPEACTB M HEMaTepUaIbHBIX aKTHBOB B
pe3ynbTaTe yBeNInYeHnss 00beMa HallINX KAaIUTaJIOBIOKEHHH 32 IMOCIEAHIE HECKOIBKO JIET.

ona é npudsinu 3aeucumvlx npeonpusmuii

Jloxo/el OT yyacTHsl B KalUTale IPYrux opraHu3anuil cocrapwiu 2.2 muH. jgoiut. CIIIA 3a
mecTh MecsneB, 3akoHumBIuxcs 30 wroHs 2003 roma, ymeHbpmMBIIACE Ha 95.9% mo
cpaBHeHUIO ¢ TeM ke nepuoaoM 2002 roga. B TeueHue mectu mecsIes, 3akoHIuBImxcs 30
utoHs 2002 roga, npubsuts ot yuactusi B MTC cocraBuna 49.7 mun. goin. CHIA, a npu0buis
ot yuactus B Ctpom-Tenekom cocrapmiia 2.6 miH. goiur. CILIA. B pe3ynbrare mociemyontux
MPUOOPETCHUI KOHTPOJIBHBIX TMAKETOB AKIMKA NAHHBIX MPEANPUATANA, HAITH WHBECTUIIUU B
MTC u Crpom-Tenekom, YYUTBIBABIIMECS 110 METOJY YU€Ta JOJIM B aKIIMOHEPHOM KaIlHTale,
CTalli YYUTHIBATHCS 110 METOY KOHCOJIMIAIINY.

Yucmotit yovimok om 6vl0bimus 00UePHUX RPEOnPUAMuUl

B Teuenne nepsrix mectd MecsneB 2003 roga Mel peaTu30BalIv CBOIO 00 COOCTBEHHOCTH B
KanuTage KoMmnaHuu «MUKpOH-DHEpro», MNPOM3BOISALICH  3JEKTPOHHBIE  MPHOOPHI.
[Hoctymnenuss ot mpomaxku «MUKpPOH-DHEpPro» M pe3ynbTaThl €ro OIlepanuid SBISIOTCS
HECYIIECTBEHHBIMHU Ul HalIero (PMHAHCOBOT'O COCTOSIHUSL M Pe3yJIbTaTOB AEATEILHOCTH. B
TeueHue Toro ke mepuoma 2002 roma MBI mpomand CBOIO 1oito B IIpeMbepBHIeodmIbME,
MockoBckoM MexaHumdeckoM 3aBoge Ne 3 u Cucreme-Mapker. YKa3zaHHBIE OINEpaliuu
MIPUBENIH K BOSHUKHOBEHUIO YObITKA B pa3mepe 1.4 muH. nomur. CHIA.

IlIpubeine 0o evluema 001U MUHOPUMAPHBIX AKUUOHEPOE 8 NPUOLLIAX U YOLIMKAX
O0oueprux npeonpusamuil, Ihpexma npexpauwjaemvix onepayuii U KymyasmueHozo
ahhexma usmenenun memooos yuema

3a mepesie mects MecsieB 2003 roga uncTas NPUOBUTE OT OOBIYHBIX OMEpanuid A0 BbIUETa
JOJJM MUHOPHTApHBIX aKIHOHEpOB, 3ddekra mpekpaniaeMbix ONepanuidi U KyMyJISITHBHOTO
a¢dexTa n3MeHeHHsT MeToia yuera coctaBmia 252.5 muH. gomn. CIIA mo cpaBaenuto ¢ 89.0
murH. noyut. CIIHA 3a mepsbie mects MecsieB 2002 roma. Hopma umcToit mpuOBUTH 3a TIECTh
MecseB, 3akonunBmuxcs 30 utors 2003 roma, coctaBuna 16.1% mo cpaBuenuto ¢ 21.8% 3a
mecTh MecseB, 3akonunBIIuxcs 30 utons 2002 roma. Kak yBenndeHne yuCTOM mpuOBUIH B
JIOJUTAPOBOM BBIPOKEHUH, TaK M YMEHBIIIEHHUE HOPMBI NMPHUOBUINA, OOBSICHSIOTCS, TIaBHBIM
00pa3zoM, I3MEHEHNEM MeTo/Ia yieTa Hamux naBectunmii B MTC.
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Ilpouyenmmnuie pacxoowv

3a nepssie mecth MecseB 2003 roga mpoueHTHBIN pacxoa coctaBui 83.9 miH. gomr. CIIA,
yBemmunBIrch Ha 350.8% 1o cpaBHenuro ¢ 23.9 muH. qomur. CHIA 3a aHanOTHYHBINA TIEPUOT
2002 roma. Jomst MTC B yBenmudeHHH TPOIEHTHOTO pacxona cocTaBwiaa 43.5 MIIH. JOJUI.
CIIIA. PocT mpoOIEHTHBIX PacXo/I0B B IPYTHX OU3HEC-HAMPABICHUSX CBSI3aH, MPEXIE BCETO, C
YBEITUYCHHEM 3aUMCTBOBAHWUU I (DMHAHCHPOBAHHS MPHOOPETCHHWM M HAIIEH IPOTpaMMBbI
KaIIUTAJIOBJIOKEHUH 3a IIECTh MecsleB, 3akoHuuBImuxcs 30 utonsa 2003 roaa.

Hanoz na npuowsine

B teuenne mepBrix mectn MecsaneB 2003 roma dakThdeckas cTaBKa HaJIOTa COCTaBIsUIa
33.5% mo cpaBHeHuro ¢ 15.3% B Teuenue aHanoruunoro nepuoga 2002 rona. Paxtuyeckas
CTaBKa TEKYIIEro Hajora Ha MPUOBLIb 3a 3TH MEPUOMABI COCTaBHIIa COOTBETCTBEHHO 36,5% 1
11,9%. OcHOBHOW NMPHYMHONW POCTa CTANO W3MEHEHHE METOAa y4yeTa HallNX WHBECTHUINHA B
MTC. Hama npu6si1s oT yuactus B MTC 3a mects Mecsies, 3akoHunBImxcs 30 utons 2002
rojia, pacCCUMTaHHAasi B COOTBETCTBUU C METOJIOM JIOJIEBOI'O YUYACTHs KaK Hallla JIOJISl B UUCTOM
mpubsutt MTC mocne nHamoroobmokeHusi, coctaBuina 47.3% oT Hameidl npuObUH 10
HAJIOT000JIOKEHUs 3a 3TOT mnepuoia. [Ipuodbute MTC 1m0 HamOrooO0JI0KEHUST BKIIIOYACTCS B
Hairy uHaHCOBYIO OT4eTHOCTH ¢ 1 stHBapst 2003 rona.

dakTHyeckas cTaBKa Hajora M Qaktuyeckas Tekymas craBka Hanora s MTC 3a mepBbie
mects MecsneB 2003 roma cocraBunu cooTBeTcTBeHHO 28.6% u 33.0%. Bamsaue apyrux
OM3Hec-HANPaBICHU HA POCT KOHCOJIMAMPOBAHHON (PaKTHUECKOH CTaBKM HAlIOTa B TEUEHHUE
9TOr0 TEpuoJa, B OCHOBHOM, CBSI3aHO C POCTOM pPacXolIOB, HE YMEHBIIAIOIINX
Hajoroo0byaraeMyro 6a3y, BKIIO4ast 00CCIICHEHUE Ty ABUILIA.

I'on, 3akonuumBmmiicas 31 gexadops 2002 roga, B CpaBHEHHMH C TOA0M,
3akoHunBIIMMcs 31 nexadps 2001 roaa

Buipyuka

Hamra coBokymHas BeIpyuka yBenmuamiach B 2002 roxy Ha 25.8% u cocraBmina 932 MiTH. JOIUI.
CIIA 1o cpaBHenuto ¢ 741 man. gomut. CIIIA B 2001 roxy. PocT BeIpyukH ImpoHCcXoaun 3a
cyer pocta B cerMeHTe «TenexkommyHukanuu» Ha 61.6 muH. momn. CIIA, cermente
«CtpaxoBanue» Ha 50.8 muH. momn. CIIA, cermenre «TexHonorum» Ha 46.3 MIH. A0
CIIIA, cermente «®DuHaHCH U IieHHBIE Oymarm» Ha 17.6 muH. gomn. CIHIA, u B cermenTe
«[Ipoune» Ha 14.4 mmn. momn. CIIA. HaumbGomnee Bbicokmii pocT B cermeHTe «lIpoume»
IIPOAEMOHCTPUPOBaH OusHec-HampasineHus MU «Toprosius» u «HedTs u HeQTenmpomyKThI».
Poct BeIpyukn mo 3THM OM3HEc-HampaBieHusM coctaBua 9.2 miH. nomn. CHIA u 4.3 muH.
noiur. CIITA cooTBeTCTBEHHO.

B TeueHue oT4eTHOrO NEPHOAA MBI AEMOHCTPUPOBAIN OPraHUYECKUH POCT, TOCKOJIBKY B 3TOT
MepUoJi HE TMPOUCXOOUIO CYLIECTBEHHBIX MpHOOpeTeHHid, KpoMe mpuodpereHus [onaeH
Jlaitna u Crtpom-Tenexkoma, 10ji1 KOTOpPHIX B HAalled BBIPYYKE 3a TOJ, 3aKOHUMBIIHUKCS
31 nmexabps 2002 roma, cocraBmia 11.8 mua. momn. CIHA wm 10.1 mmm. momn. CHIA
COOTBETCTBEHHO.

OCHOBHBIM HCTOYHHUKOM BBIPYYKH OT peanu3anuud B TedeHue 2002 roma mpomoixa
octaBaThCsl cerMeHT «TenexomMMmyHUKaIm». Jlos 3TOro cerMeHTa B COBOKYITHOM BBIPYUKE
2002 roma coctaBmna 53.4%, HECKOJNBKO YMEHBIIMBIINCH MO CpaBHEHHIO ¢ 57.6% B
2001 romy, 4TO CBSI3aHO C ONEPEXKAIOIUM pPOCTOM Jpyrux cermMeHToB. B 2002 roxy
OCHOBHBIM HMCTOYHHKOM POCTa BBEIPYYKH B cerMeHTe «TenexomMmyHHKaIum» Obuta MITC.
Bripyuka MI'TC Beipocna Ha 26.7 muH. gomr. CIIA (9.7%) no cpaBHEHHUIO C pe3yiIbTaTaMu
2001 roma, TIaBHBIM 00pPa30M 3a CUST YBEIMYCHHS a0OHEHTCKOW IUIATHI IJI HACEICHHS U




OTtuer PYKOBOACTBA O (i)I/IHaHCOBOM COCTOSIHUHU M pe3yJibTaTax AeATCJIbHOCTH

OrO/DKETHBIX OpraHu3aiuii B suBape u Hos0pe 2002 roma. Taxxke, 21.3% ot obiiero pocra
BBIPYYKH CErMeHTa « [ elIeKOMMYHHKAIIMU» 00SCIIeUMT POCT BRIpyUYkHU [Iexoma 1mo cpaBHEHHUIO
¢ 2001 rogom Ha 41.7%, uto cocraBmio 13.1 muH. gomn. CIIIA. Hanbonee ObIcTpBIii pocT B
cermeHTe «TenekoMMyHukanum» npoaeMoHcTpupoBan MTY-MHrten, BeIpydka KOTOpPOro B
2002 roxy Beipocna Ha 15.6 muH. gomn. CIHIA, unu Ha 113%, no cpaBuenuto ¢ 2001 romom.

Cerment «CrpaxoBaHHWe» TPOAOJDKHI CBOE pa3BUTHE Oiaromapst CTpaTerHIecKOMY
naptHepcTBy ¢ Allianz AG, ogHMM U3 NUAEPOB HA MUPOBOM PBIHKE CTpaxoBaHHs. Bbeipyuka
cermeHTa «CtpaxoBanue» Beipocia Ha 50.8 muH. gomn. CIIA, unu Ha 56.4%, B pe3ynbTare
pa3paboTKH U MPOABIKEHUS HOBBIX CTPAXOBBIX MPOJYKTOB U PACIIMPEHUS KIUEHTCKOH 0a3bl.

B cermente «®uHAHCH U IIeHHBIC OyMarm» Mbl YBEIUYHMIIN HaITy JOII0 B Kamutaine MBPP
nyteM npuoOperenus B aekabpe 2001 roma momomHuTenbHoW sMuccun akuuii MBPP 3a
66.1 mmH. momt. CIIIA. YBenmueHune o0beMa ormeparuii Mo cermeHTy «DUHAHCH U IICHHBIE
Oymarm» mpuBesio K pocty Beipyuku B 2002 roxy no cpaBHenuio ¢ 2001 rogom Ha 17.6 miH.
o, CLIA, wnu Ha 92.2%. Bripyuka cermenTta «®uHaHCH U neHHbIEe Oymaru» 3a 2002 rox
coctaBuia 36.7 muH. nomwt. CIHIA.

Cerment «Texuomorum» Takxke poc B 2002 roxy OBICTPBIMH TEMITaMU, B OCHOBHOM, 3a CYET
pa3pabOTKH ¥ BHEAPEHUS HOBBIX MPOJYKTOB, B YACTHOCTH, IMOJYIPOBOIHUKOBBIX MUKPOCXEM
IUIS  paauoanmapatrypel. B pesynmpTare BbIpyuka cermeHTa «TexHONmOrmm» BBIpOCIA TIO
cpaBraenuto ¢ 2001 romom Ha 46.3 murH. moyn. CIHIA, nm 154.9%, u cocraBuia 76.2 MITH. TOJUT.
CIIIA.

IIpuévine om ocrnoenoil desmenvHocmu

[IpuObLTE OT OCHOBHOM JESTENBHOCTH PACCUMTBHIBACTCS KaK BBIPYYKa 32 BBIUETOM
OIIEePAIIMOHHBIX PACXOOB ILIFOC JOJIS B YHCTOW MPUOBLTH 3aBUCUMBIX MPEIIPUITHN U YUCTas
MPUOBLTE (YOBITOK) OT BEIOBITHS JOUYSPHUX MPEANPUITHHA. OnepannOHHbIE PACXOIBI BKIIOYAIOT
ce0eCTOMMOCTh peaT30BaHHON MPOIYKIMU B yCIyT, KOMMEPUYECKHE U YIPABICHIESCKUE PAaCcXOIbl,
aMOPTHU3AIMI0 OCHOBHBIX CPEICTB M HEMAaTEPUATBHBIX aKTHBOB, a TaKXKe MPOYUE ONEPAIlHOHHEIC
pacxoiabl (32 BBIUETOM MPOYMX OMEPAIMOHHBIX J10X0a0B). B 2002 romy HOpma mpuOBLIM OT
OCHOBHOM JI€STEIBHOCTH HECKOJBKO yBeauumnachk 10 32.9% oT BeIpyUKH IO cpaBHEHMIO € 32.7%
B 2001 romy. B aGCOMOTHOM BBIpa)KCHUH MPUOBUIE OT OCHOBHOU JESATEIFHOCTH YBEIHYIIACEH B
2002 roay Ha 24.7% u coctasuna 297.6 mnH. nonn. CIIIA no cpaBHeHuto ¢ 238.6 MIIH. JOJI.
CIIIA B 2001 romy. Poct momu B 4ucTOW MpHOBLIM 3aBHCUMBIX Tpennpustaii B 2002 romxy
KOMIICHCHPOBAJI POCT KOMMEPUYECKHX H YIPABICHYCCKAX PACXOAOB, a TAKKE POCT aMOPTH3ALUU
OCHOBHBIX CPEJICTB U HEMaTepPHaIbHBIX aKTUBOB 32 TOT XK€ MEPHOJ.

Onepayuonnsie pacxoovl

CebecTOUMOCTh PEIN30BAHHOW MNPOAYKLUMM M YCIyI COKpaTHjiach B IPOLEHTHOM
OTHOIIIEHUHU K BBIpydke 10 58.3% B 2002 romy mo cpaBuenuto ¢ 59.0% B 2001 romy. B
pe3yibTaTe HopMa BanoBoi mpuOsutn Beipocia ¢ 41.0% B 2001 roxy mo 41.7% B 2002 roxy.
B nomiapoBOM BBIpaKCHMH OINEPALMOHHBIC PACXOJbl YBEIUYWINCh B CBSI3H C POCTOM
KOMMEpYECKMX M YIPABICHYECKHUX pPACXOJO0B, B OCHOBHOM BBI3BAHHOM YyBETHYEHHUEM
3apa0OTHOM TMJIaThl, a TaKKe B CBA3M C POCTOM AaMOpPTH3alMd OCHOBHBIX CPEACTB U
HeMaTepUalIbHBIX aKTHBOB B pe3yjbTaTe yBEJIMUYCHHS 00beMa HAIIMX KAIUTAIOBIOKCHUN 3a
MoCTIeIHNE HECKOIBKO JIET.
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Hona ¢ npubsiiu 3aeucumslx npeonpusamuil

Harmra monst B ynucTo# mpuOBLIN 3aBUCUMBIX TpeAnpusaTHii coctapmia 124.6 munH. gomn. CLIA
3a 2002 rox, yBemmuuBIHch Ha 29% mo cpaBHenuio ¢ 2001 romom. [laHHBINH pocT, B
OCHOBHOM, CBsI3aH C pocTOM Jioyid B urctor npuosum MTC, cocraBuBmieii 122.2 miH. g0
CHIA no cpaBHenuto ¢ 94.0 man. gomn. CILIA B 2001 rogy.

Yucman npuodvlis/yobimox om evi0bimus 004epHUX NPeOnPuUAmul

B teuenmne 2002 rojga MBI OCYIISCTBHIIM TPOAAXKY HEKOTOPBIX HEMPO(UILHBIX AKTHBOB.
B pesynbpTaTe maHHBIX ONEpAIHA MBI TIOTYYMIN IPUOBLTE B pasMepe 2.4 miH. ot CILA.

YQucmaa npubvinie 00 eévidema 001U MUHOPUMAPHBLIX AKUUOHEPOB8 8 NPUOLLIAX U
yovimkax Oouepnux npeonpuamuii, 3Ipgexkma npexpauiaemvix onepayuil u
KYyMYAAMUGHO20 I heKma usmenenus memooos yuema

B 2002 rony uncTas mpuObUIb A0 BbIYETA JOJIM MUHOPUTAPHBIX AKIIUOHEPOB B MPUOBLIAX U
yOBITKaX AOYEPHUX NpeAnpusaTHid, 3p¢dexTa NpeKpaliaeMblX ONEpaluil U KyMyJIATUBHOTO
s dexra m3MeHeHns MeToAoB ydeTa coctaBuia 206.3 mumH. momt. CHIA mo cpaBHEHHIO C
172.3 man. gomn. CHIA B 2001 romy. [ns pacuera maHHOTO MOKa3aTells K NPUOBUIM OT
OCHOBHOM JEATENBHOCTH TNPHUOABISIOTCS IMPOLEHTHBIE NOXOABl M KypCOBBIE DPa3HUIBI U
BBIYUTACM IPOIICHTHBIC PACXOIbI M HAOT Ha MpuOsUTE. Hopma umctoit mpubsimm 3a 2002 rox
coctasmia 22.8% 1o cpaBHeHUIo ¢ 23.6% 3a 2001 ro.

IIpouenmmnwie pacxoowt

B 2002 romy mporeHTHBIC pacxonbl cocTaBwid 53.9 muH. momwnr. CIIA, yBenWYWBOIUCH Ha
29.9% no cpaBHenuto ¢ 41.5 muH. gomt. CIIA B 2001 romy. Takoit pocT cBsi3aH Ipexae
BCET0O C POCTOM 3aWMCTBOBAaHWM, WPHUBJICYCHHBIX IS (UHAHCUPOBAHUS HOBBIX
MPUOOPETEHUI ¥ IpOrpaMMBbI KanuTanoBioxenni 2002 roxa.

Hanoz na npuowsine

B 2002 romy daktuueckas craBka Haiora cocrasuiaa 17.6% mo cpaBHeHuto ¢ 14.6% B
2001 rogy. dakTuveckasi cTaBKa TEKYIIEro Hajora Ha MPHUOBUIb 32 ATH MEPUOJbI COCTABUIIA
cootBeTcTBeHHO 12.7% u 18.6%. C 1 suBapa 2002 roma BcTymuiaa B CHIIy TJaBa
Hanorosoro komekca «Hamor Ha mpuOBUIH OopraHW3aIuii». B COOTBETCTBHH C HOBBIM
3aKOHOJATEeNhCTBOM HOMHHAJIbHAs CTaBKa Hajora cokpatuwiack ¢ 35% (43% nns
CTPaxOBBIX KOMNAHUH W OaHKOB) 10 24%. Hamor Ha noxoabl B BHIE IWBUACHIOB,
BEIIUTaueHHbIe B Poccum, cokparmics ¢ 15% mo 6%, ObUTM OTMEHEHBI IJIBIOTHI II0
KalATANOBIOXKECHASAM, a TEPHOJ IepeHoca YOBITKOB I Ielield HaJorooOJI0KeHUs ObLT
yBenuueH 10 10 net. ekt n3mMeHeHni HaIoroBOro 3aKOHOAATENLCTBA OTPAYKEH B OTUETE O
npuOBIIAX W YOBITKax 3a rox, 3akoHumBIIWicsS 31 nmexadbps 2002 roma. CHukeHue
(hakTHYeCKOW CTaBKM TEKyIIero Hajora Ha mpuObsuTh 3a 2002 rom CBSA3aHO ¢ COKpamIeHUEM
pacxojoB, HE BBIUMTAEMBIX Ui [eleld HamorooONoKeHHs, 4YTO OBbLIO YacTHYHO
KOMIIEHCUPOBAHO OTMEHOM JIBI'OT MO KaIlUTaJIOBIOKEHUSM.

Jons B mpuObUTH 3aBUCHMBIX MPENNPHUATHN cocTaBhiIa cooTBeTcTBEHHO 49.8% m 47.9% ot
Hamied mnpuObuM 10 HanorooOmoxenus 3a 2002 u 2001 rompl. Ora yacTh Haiei
HaJoTroo00IaraeMoi MpUOBLIH 00JIaraeTcsl HAJIOTOM TI0 CTaBKe 6%, MOCKOJIBKY MBI TUIAHUPYEM
MOJy4aTh JTaHHYIO IPUOBLTH B BUJC JHBHJICHIOB.
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I'on, 3akonumBmmiica 31 pgexadps 2001 roma, B cpaBHeHMH C TOAOM,
3akoHunBmMMcs 31 nexadps 2000 roaa

Buipyuka

3a rox, 3akonumBmmiics 31 nexabpst 2001 roma, Hamra COBOKYIHasl BEIpYYKa B pa3Mmepe
741.4 mnn. nomn. CHIA mpeBbicuia BEIpYUKY 3a roJi, 3akoHunBImics 31 nexabps 2000 rona,
Ha 167.2 man. nomn. CHIA, win 29.1%. JlaHHBIH poCcT MPOHUCXOAXT 3a CUET POCTa BBIPYUKH B
HameM Ow3Hec-HampaBieHuN «TenmekommyHuKanmm» Ha 92.9 mumn. momn. CLIA, OusHec-
HampaBiennn «CtpaxoBanme» Ha 26.8 wmH. gomn.  CIIA, OusHec-HampaBiICHUH
«TexHonorum» Ha 0.6 muH. nomit. CILIA, OuzHec-HanpaBieHH «DUHAHCH U LICHHBIE OyMaru»
Ha 4.4 muH. momut. CIIA, mpu 3TOM poCT B APYruX OM3HEC-HAPABICHUSX cOCTaBUI 42.4 MITH.
momn. CHIA. HambGomnee BBICOKHIT POCT B IpyruxX OW3HEC-HANPaBICHUSAX TIPUIICICS Ha
HanpaBieHne «Toproeiasi». PocT BBIpYYKH 1O 3TOMYy OH3HEC-HAIpPaBICHHIO COCTaBUI
11.3 muta. gomn. CIIIA.

B utone 2001 roma mMpl mpruoOpeTr KOHTPOJBHBIA MakeT akiuii TenMoca, 3aHUMArOIIerocs
NPEAOCTABICHUEM BBIJICIICHHBIX KAHAJOB M OCHOBHBIX BHJOB YCIYT B 00JacTH Tele(OHUH
[JIaBHBIM 00pa3oM MpednpHsITUsSM Majloro M CcpeiHero Ou3Heca, a TakXKe oepaTopam
MPOBOJHON W COTOBOM CBs3W. BrirodeHwme pe3ynbraroB Temmoca B Hamry (GUHAHCOBYIO
otyeTHOCTh ¢ 1 stHBapa 2001 ronma mpuBeno K yBEIMYEHHWIO Halled BBIPYYKH 3a rojx Ha
33.9 muH. momn. CHIA. Be3 ydera sddekra xkoHcomumannu Temmoca BEIpydka Mo Ou3Hec-
HanpasieHHno «TenekommyHuKanuny yBenumdwiachk Ha 59.1 muH. momn. CILIA, wmu 18.0%.

Jlons TeneKoMMyHHKaIMOHHOTO cerMeHTa B BeIpyuke B 2001 romy cocraBmia 56.8%. Pocty
BEIpYYKH 1O cerMeHTy crnocoOctBoBain MI'TC, MOCKOBCKHII OmNEpaTop KOMMYTHPYEMOMH
tenedoHHON cetn obmiero nois3oBanus, 1 MTY-UndopMm, Bexymuit MOCKOBCKUI omepaTop
anprepHatuBHOU (pukcupoBanHoii cBs3u. Ha MI'TC u MTY-Uudopm npunuiocs 86.2% ot
BBIPYYKHM HAaIleTO TEJIEKOMMYHHKAIIMOHHOIO CErMeHTa, cocTaBuBiued 387.3 MiH. g0l
CIIA, 3a BeryeroM 3(ddexra KoHcomumanuu Tenmoca W 3QexTa onepanuii MexIy
cermMeHTamu. Beipyuka OnsHec-HanpaBieHust « DUHAHCHI U LIeHHbIE OyMaru» yBeJIN4MUIach Ha
4.4 mun. pomn. CIIA, umm 30.1%, B OCHOBHOM, 3a CYET yBETWYEHHS CCYIHBIX OIEpariyii.
Hons Ousnec-Hanpasinenus «CTpaxoBaHHe» B Hallleil COBOKYITHON BBIPYUYKE yBEIHMUMIACH IO
12.1% Gxaronapsi BBICOKUM pe3yJIbTaTaM I10 OCHOBHBIM JHHUSAM IIPOAYKTOB B 3TOM CETMEHTE,
B 0COOEHHOCTH, B OTHOILICHHU CTPaxoBaHUs yiiepOa BIaeNbleB aBTOTPAHCIIOPTHBIX CPENICTB
U CTPaxoOBaHMs HMYILIECTBA, PAa3BUTHIO KOTOPBIX CIIOCOOCTBOBAJO HAIlle CTPATETHYECKOE
naptHepcTBO ¢ Allianz. Bripyuka oT npogax B OusHec-HampaBieHHH «TexHonorum» Oblia
He BbIcOKa Mo cpaBHeHHio ¢ 2000 rogom, B OCHOBHOM, B CBSA3M CO CIIaJIOM CIpOca Ha
OCHOBHBIX JKCIIOPTHBIX PBIHKAX, YTO OBLIO YACTUYHO KOMIICHCHPOBAHO POCTOM MPOJaXK Ha
BHYTpeHHeM pbiHKe. J[lpyrue Ou3Hec-HampaBiieHHs MPOAEMOHCTPHPOBAIM  XOPOILIUE
pesynbsTatel. B 2001 romy pocT BRIpYUKH B 3THX cermMeHTax coctaBui 30.5% 1mo cpaBHEHUIO C
2000 rogoM. B ocHOBHOM, OH mpumiencs Ha Ou3Hec-HampaieHus: «Toprosis», «Hedts n
HepTepoAyKTE» U « Typuzm».

Ilpubvine om ocrnosnoii deamenvHocmu

HopMma npuObLIN OT OCHOBHOM JCSITEILHOCTH 3a IO, 3aKoHuuBIuiics 31 aexadps 2001 roxa,
cocraBmia 32.7% mo cpaBaeHuto ¢ 28.9% 3a rox, 3akoHumBIImiica 31 gexabps 2000 rona.
B abcomoTHOM BBIpaKCHHUH MPHOBUTH OT OCHOBHOM JesTeNbHOCTH yBenudmiack B 2001 roxy
Ha 46.7% no cpaBHenuto ¢ 2000 rogom u cocraBuia 238.6 maH. goma. CLIA. Ha noxonsl ot
y4yacTHsl B KamuTalle APYrux opraHuzauuid, B ocHoBHOM, MTC, npunuioce 96.6 MiH. JOJUI.
CUIA ot mpu6sus 0T 0cHOBHO# nesrensHocTH B 2001 TOIy.




OTtuer PYKOBOACTBA O (i)I/IHaHCOBOM COCTOSIHUHU M pe3yJibTaTax AeATCJIbHOCTH

Onepayuonnsle pacxoosl

[Iponzonuio yBenmuenune omepanuoHHBIX pacxogoB MI'TC m MTY-Uudopma B cBsizu ¢
pocToM 3apabOTHOM IIaTHl, PacxXxoJ0B Ha TEXHUYECKOE OOCTYKUBAaHHE W apeHAy JUHHM.
Hopma npuObin Taxke cOKpaTHIach B CBS3M CO CHIDKEHHEM HOPMBI MPHOBLIH B CTPAXOBOM
CerMEHTE Hallel IEATEJbHOCTH, YTO OOBSCHSIETCS, ITaBHBIM 00pa3oM, U3MEHEHHUEM OIICHOK
pe3epBOB Ha TOTEpH W pocToM 3apaborHO¥ Twratel B 2001 Tomy, a Takke B CBS3H CO
CHIDKCHHEM HOpMBI NpHOBUIM B OW3HEC-HANpaBieHHH «TeXHOIOTUN», YTO OOBSCHACTCS
CIaJOM Ha PBIHKE IOJYIPOBOJHHUKOB. JlaHHbIC HEraTUBHBbIC M3MEHEHUs OBUIM B HEKOTOPOM
CTEIICHH KOMIIEHCUPOBaHbl YBEJIMYEHHEM HOPMbBI HpUObUIM B OHM3HEC-HAIPABICHUU
«®DuHaHCH W LeHHBIE Oymarm», a Takxke B cerMeHTe «HeaBmkKuMocTh» Ipyrux OusHec-
HaIlpaBJICHUM.

Jona 6 npubsliu 3a8UcumblX RpeOnpuAmMuIL

B 2001 rogy moxoasl OT y4yacTHs B KaluTalle APYTUX OpraHM3aluid cocTaBuiId 96.6 MIH.
nomn. CIIA, ysenuuuBmiuck Ha 129.9% no cpaBuenuto ¢ 42.0 muH. gomn. CIIA romom
panee. Ha momo MTC mpunurocs 94.0 M. momn. CHIA w3 ykazaHHOW cymMmBbl. bosee
noapoOHoe obcykaeHue pe3ynbratoB aesrensHoctd MTC mpencrasieHo B pazzaene «O0630p
Y TIPOTHO3BI OTIEPAIIMOHHBIX U (PHHAHCOBBIX pe3yiabTaToB MTCy»

Yucman npuodvlib/yosimox om evi0bimMus 004ePHUX NPEOnPUAMul

B 2001 romy umcras mpuObUIb OT MPOAAXKU JOUYEPHHUX NPEeNnpusTHH cocTaBmia 4.5 MIH.
nomn. CHIA.

YQucmaa npubvinie 00 eévidema 001U MUHOPUMAPHBLIX AKUUOHEPOB8 8 NPUOLLIAX U
yovimkax Oouepnux npeonpuamuii, 3Ipgexkma npexpauiaemvix onepayuil u
KYyMYAAMUGHO20 I heKma usmeHenus memooos yuema

3a rox, 3akoHuuBIHiics 31 nexadps 2001 roxa, yucTas peanr3oBaHHAs MPUOBLIb 10 BbIUETa
JIOJTM MUHOPUTAPHBIX aKIIMOHEPOB M KyMYJATHBHOTO 3(¢eKTa U3MEHEHHs METO/Aa ydera
cocraBmina 172.3 wmmH. momr. CIHA. Hopma umcroit mpubsutn  coctaBmima  23.6%,
yBeNMUYMBIIKCH Ha 1.5% 1o cpaBHEHHIO ¢ To0M, 3akoHuuBIINMcs 31 nexadpst 2000 roza.

IlIpouenmmnuwie pacxoowt

B 2001 romy mpormeHTHBIC pacxonbl coctaBwid 41.5 muH. momwr. CIIA, yBeTMYWBIOIUCH Ha
46.4% mno cpaBHeHuto ¢ 28.4 muH. nomt. CIIA B 2000 romy. YBenuueHHe HpPOLEHTHBIX
pacxomoB, B OCHOBHOM, CBSI3aHO C YBEIMYCHHEM 3aJ0JDKCHHOCTH B  HAllleM
TEJIEKOMMYHHUKAIIMOHHOM CErMEHTe A (PUHAHCHUPOBAHUS NPHOOPETEHUM U peaau3anuy
IporpaMMsl kanuTtanosnoxeHuid B 2001 rony.

Hanoz na npuoeine

B 2001 rony dakrudeckasi cTaBka Hajora Ha MpHObUIb cocTaBwia 14.6% o cpaBHEHUIO ¢
10.8% B 2000 romy. OmHOBpeMeHHO, (akTHUecKas TEKyIas CTaBKa HaJlora COKpPAaTHIIACh U
cocraBmia B 2001 roxy 18.6% mo cpaBHernro ¢ 21.3% B 2000 roxy. D¢ddexr n3menenuii B
HAJIOTOBOM 3aKOHOAATENbCTBE, BCTYNMUBIIUX B cuiy ¢ 1 staBapsa 2002 rofa, oTpaXkeH B OT4eTe
0 mpHuOBLISIX U yOBITKAX 3a rof, 3akonunBmuecs 31 nexadps 2001 roxa, B cBsizu ¢ appekToM
BBEACHHON Oynmymiedl CTaBKM HaJora Ha OTPaXXCHHBIE CYMMBI OTJIOKEHHBIX HAaJIOTOBBIX
TpeOOBaHMIA U 00SI3aTEITHCTB.
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VYBenuuenue Qaxkrudeckoit craBku Haiora 3a 2001 roa mMpou3onuo B CBS3U YMEHBIICHHEM
OTJIOKEHHBIX HAJIOTOBBIX TPEOOBAHU B pe3yJIbTaTe COKPALICHUS CTABKM HAJIOTa Ha MPHOBLIb
B 2001 roxmy, 9To OBUTO YACTHYHO KOMIICHCHPOBAHO YMEHBIIICHHEM OIIEHOYHOTO pe3epBa B
2000 romy B OTHOIIEHUHM MEPEHOCAa YHUCTBHIX omeparuoHHBIX yObITKoB MI'TC. CHmkeHue
Hameil (axkTUYecKoil TeKylledl cTaBKM Hajora CBS3aHO C COKpallleHHEM pacxolOoB, HeE
CHIDKAIOIINX HAJ0ro001araeMyto puObLTb.

Hamma nonst B mpuOBUIH 3aBUCHMBIX MPEINPUSATHI cocTaBuia coorBercTBeHHO 30,1% u 47.9%
ot mpuOsIH 10 HanoroobmoxkeHnus 3a 2000 u 2001 roger. B 2001 romy sTa 4acTh Hamei
HaJyoroo0araeMoi nMpuObUTM OOJlarajach HaJIOrOM IO cTaBke 6% 1o cpaBHeHHWIO ¢ 15% B
2000 roxy.

00630p puHAHCOBBIX NMOKA3aTesIel MO cerMeHTaM

Hanee mpencraBieH aHainn3 (UHAHCOBBIX PE3YJBTATOB ISTH OCHOBHBIX OIEPAIIMOHHBIX
CEerMeHTOB Hameil ['pymiiel, onpeeleHHBIX B COOTBETCTBHH co CTaHIapTOM OyXTralTepCKOTo
yaeta Ne 131 «PackpeiTne wHpOpMAIMA O CETMEHTaX NPEINPHUATHS W COIYTCTBYIOIICH
uHpopmarm»: B cocraB cermenta «[Ipourie» BKIIIOYCHBI (PMHAHCOBBIC PE3YJIBTATHI MPOYHX
OuM3HEC-HANIPABIICHUI U MAaTEPUHCKOW KOMIIaHHH.

Pe3ynpraThl MO CcerMEHTaM MPEACTAaBICHBI IIOcie BblUeTa 3¢ ¢eKra omepanuii BHYTPH
CerMeHTa, HO JI0 BelyeTa 3 (dekra onepannii MexIy CerMeHTaMH.

TenekoMMyHUKALMH

OCHOBHEBIE PE3YIbTATHI ACATCIIBHOCTU CCTMCHTA ((TCJIGKOMMYHI/IKaI_[I/II/I» 3a OTYCTHBIHN nepuong
NpeaACTaBJICHBI B HH)I(GHpPIBCI[eHHOﬁ Ta6J'II/II_ICZ

. LLlecTb MecsiLieB, 3aKOHYMBLLIMXCS
loa, 3akoHumBLMIca 31 gekabps

30 nioHs
0, 0, 0, 0, 0,
2000 o 2001 o 2002 Yo 2002 o 2003 Yo
BbIPYYKM BbIPYYKU BbIPYYKM BbIPYYKHM BbIPYYKHM
(TBIC.)

Bbipyyka $328,231 100.0% $421,156 100.0% $482,723 100.0%  $230,280 100.0% $1,368,607 100.0%
CebecToMMocCTb (141,805) (43.2) (205,217) (48.7) (244,324)  (50.6) (108,223) (47.0) (438,401) (32.0)
Banoeasi npubbinb $186,426 56.8% $215,939 51.3% $238,399 49.4% $122,057 53.0% $930,206  68.0%
Kommepueckue n
ynpaBrieH4Yeckme
pacxogbl (22,071) 6.7) (17,412) (4.1) (26,443) (5.5) (16,348) (7.1)  (239,827) (17.5)
AMOpTU3aLMSA OCHOBHbIX
cpencTts u
HemaTtepuanbHbIX
aKTUBOB (33,933) (10.3) (53,646) (12.7) (62,357) (12.9) (32,583) (14.1)  (216,656) (15.8)
ObecueHeHve ryasunna — — — — — — — — (19,251) (1.4)
Mpoune onepaunoHHble
(pacxoppl)/ poxoapl,
HETTO (2,292) (0.7) (4,755) (1.1) 5,617 1.2 (2,091) (0.9) (10,374) (0.8)
[onsa B ymMcTon NnpmbbInm
3aBMCUMBbIX NPeNpUaTUi 42,158 12.8 96,328 22.9 122,638 25.4 50,968 221 798 0.1
YucTbin (yobITOK)/
npuobINb OT BbIOLITUSA
OOYepHNUX NpeanpusaTui — — (452) (0.1) 1,983 0.4 — — — —
MpubbinNb OT OCHOBHOM
DesATenbHOCTN $170,288 51.9% $236,002 56.0% $279,837 58.0% $122,003 53.0% $444,896  32.5%

M 34 2000, 2001 u 2002 rr. Hamu uHBecTHMU B MTC y4YUTHIBaJIKCh B COOTBETCTBUU C METOJOM JIOJIEBOTO
yuacTust. @unancosbie pe3ynbraTel MTC BKITIOYAIOTCS B HAILy KOHCOJIUANPOBAHHYIO (PMHAHCOBYIO OTYETHOCTH C

1 stBaps 2003 rona. dunancoele pesynsrarel MTC 3a mepuoa ¢ Hadana roja 0 JaThl IPUOOPETEHHS, B YacTH,




OTtuer PYKOBOACTBA O (i)I/IHaHCOBOM COCTOSIHUHU M pe3yJibTaTax AeATCJIbHOCTH

TIPUXOJSIIEHCS Ha JOMOTHUTENBHYIO JONI0 akiuid B pazmepe 10%, mproOpeTeHHyI0 B TCUCHUE IIECTH MECSIEB,
3akoHunBIuxcs 30 wmrons 2003 roma, yYHTHIBAIOTCS B COCTaBe JOJIM MHHOPUTAPHBIX aKIMOHEPOB B OTYETE O
pUOBLIAX U yOBITKAX.

Msl monpaszensieM cerMeHT «TelekoMMyHUKaluu» Ha TPU HalpaBieHHs: (UKCHpOBaHHAsS
cBs13b (MI'TC, MTY-Uudopm u Tenmoc), ycrryru 1o niepeade JaHHBIX U MHTEpHET-H0CTYITY
(MTVY-Uuten u lNomgen JlaitH) n ycmyru OectipoBomHoi cBsizu (Ilexom). Yacth Hammx
JOYEPHUX TPEANPHUATHIA TPEAOCTAaBISAIOT YCIYyTH, HE OTHOCAIIUMECS K OCHOBHOMY
HaIpaBJICHUIO JAEATENbHOCTH (Hampumep, TenMoc MNpeaocTaBiseT YCIOyrH [AocTyna B
WHTepHeT); OOHAKO TAaKWE YCIYI'M HECYLIECTBEHHBI [UIS (PUHAHCOBBIX PE3YJbTATOB 3THX
IIPEANPUATUI.

Hoxomet u pacxoasl MTC BkirOYalOTCSs B HAlly KOHCOJHIMPOBAaHHYH (DMHAHCOBYIO
otueTHOCTH ¢ 1 stHBaps 2003 romga. ®urancoBbie pe3ynbratel MTC 3a meproa ¢ Hadaia roaa
JIO0 JaThl TPUOOPETEHUS, B YaCTH, MPUXOJAIICHCS Ha JIOMOJHHUTENBHO MPUOOPETCHHBIC B
teueHue rona 10% axuui, yYUTHIBAIOTCS B COCTABE JOJM MHUHOPUTAPHBIX AKIIMOHEPOB B
oT4eTe 0 MPUOBLISIX U YOBITKax. B TeueHne Tpex ser, 3akoHunBmmxcs 31 gexadps 2002 roxa,
Hamy uHBecTHUIMM B MTC yuuTBIBaINCh B COOTBETCTBHM C METOAOM JOJIEBOTO YYacTHS.
[MonpobHoe oOcykaeHHE ONepalMOHHBIX W (MHAHCOBBIX pe3ynbTaroB MTC 3a mecth
MmecsteB, 3akoHunBmuxcs 30 urons 2002 u 2003 rr., ¥ 3a ToAbl, 3aKkoHUMBIIHEcT 31 gexaOps
2000, 2001 u 2002 rr., mpuBeaeHo B paznene «O030p W TPOTHO3BI OINEPAITUOHHBIX H
¢uHaHCOBEIX pe3ynbTatoB MTCy».

Koncomumamuss MTC, a Ttaxxke mnpuobOperenne YMC u TAU®-TenkoMm, KoTopbe
yuuTbiBatoTcs ¢ 1 ssuBapsa 2003 roja, nprBen K YBEIMUYEHUIO KOHCOJIUANPOBAHHBIX 10X0/I0B
3a IeCcTh MecsieB, 3akoHuuBmuxcs 30 urons 2003 roga, Ha 1,117.4 mma. momn. CIIA.
[IpuooOperenne l'omnen Jlaiin B TperbeM kBaprane 2002 rojga mpuBENO K YBEIHMYEHHUIO
BBIPYYKH B HaIlleM TEIEKOMMYHHKAIIMOHHOM CETMEHTE 3a IIECTh MECSIIEB, 3aKOHUMBIIIHXCS
30 urons 2003 roxa, Ha 6.6 mutH. o, CIIA.

Ilects MecsiueB, 3axkonuuBmuxcst 31 uionsa 2003 roga mo cpaBHeHHIO €
IeCThI0 MecsamMu, 3akoHuuBmumucs 30 uronst 2002 roga

Buipyuka

B memom 3a mecth mecsnes, 3akoHuuBmuxcs 30 wmrons 2003 roma, BEIpyYKa B JaHHOM
CEerMEHTE BBIPOCJA MO CPABHEHMIO C aHAJIOTMYHBIM MNEPUOAOM Ipouuioro roga Ha 494.3%,
wa 1,138.3 . gowr. CHIA, coctasuB 1,368.6 mutH. moin. CILIA. 3a Beraerom addexra ot
NpUOOpEeTeHNs NPEANPHUATHI, OCHOBHBIM HCTOYHHKOM pocTa crtasa kommaHus «MITCy,
BbIpydKa KOTOpod Bblpocna Ha 21.2 muH. momn. CIIIA. be3 ydera xoncomupmaruu MTC u
«lonpmen JlaiiH» AOXOIbl MO CErMEHTY TEJNEKOMMYHHKAMil Belpocin Ha 14.6% mo
CPaBHEHUIO C aHAJIOTHUHBIM nepuoaom 2002 rona.

Yenyeu becnposoonotl cesisu

Koncommmarnius MTC, a Ttakxke mpuobpereane YMC u TAW®D-TenkoMm, KOTOpEIC
yunuthiBaroTcs ¢ 1 suBaps 2003 roaa, MpUBETU K YBEIHMYCHUIO KOHCOUIUPOBAHHBIX JIOXOJI0B
OT MPEIOCTABJICHHS YCITyT OECIIPOBOIHOM CBSI3U 3a IIECTh MECALEB, 3aKOHUMBIITUXCS 30 HIOHS
2003 roma, ma 1,117.4 wmmH. gomn. CIHA. [Hoxomer IlekomMa 3a mmiecTh MeCSIICB,
3akoHumBIuxcs 30 utons 2003 roma, yBenmumunuck Ha 19.4% u coctaBwmm 25.3 MIIH. TOJII.
CHIA no cpaBuenuto ¢ 21.2 muH. gomn. CIIA 3a mects MecsueB 2002 roma. JaHHbINA pocT
CBSI3aH C yBEeIUYEHHEM KJIMEHTCKOH 0a3bl, KoTopas BeIpocia Ha 29.7% u cocraBuna 84,323
abonenra no cocrostauio Ha 30 uroHs 2003 roga. Bmecte ¢ TeM, JaHHBIH pOCT OBIT YACTUYHO
KOMIICHCHPOBAaH COKpAIlleHUEM CpEJHEH BBIPYYKHM Ha a0OHEHTAa B CBSA3H CO CHU)KCHUEM
Tapudos.
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Tpaouyuonnas npoeoonas cési3b

Bripyuka MI'TC 3a mects Mecsues, 3akonunBmuxcsa 30 ntona 2003 roza, Beipocna Ha 14.2%
10 CPaBHEHHIO ¢ aHATOTHYHBIM meproaoM 2002 rona. 3a mepsbie mecTh MecsreB 2003 roga
BbIpyYKa OT aOOHEHTCKOH IuIaThl yBenuuymiack Ha 23.2% 1Mo CpaBHEHUIO C aHAIOTUYHBIM
nepuoaoM 2002 rona u cocrapuna 90.2 muH. gomut. CHIA. J[aHHBI# pOCT, B OCHOBHOM, CBSI3aH
C TIOBBIIICHWEM €KEMECSYHOW aOOHEHTCKOW IUiaThl [UId HaceleHWs U OIOKETHBIX
opranmzanuii ¢ Hos10pst 2002 roxa u utoHs 2003 rona. Yucao akTUBHBIX a0OHEHTOB BBIPOCIIO
Ha 1.8% nmo 4,102,412, JIoxombl OT 3KCILTyaTallud TaKCO(OHOB, YCIYT 1O MOIKIIOYCHUIO,
JIOTIOJTHUTENBHBIX TeIEKOMMYHHUKAIMOHHBIX YCIYT W CIadd B apeHAy Tele(hOHHBIX JHHUN U
3maHuil yBenmmumnmnch Ha 12.9% mo cpaBHeHmio ¢ mepBeIM moiyrogumem 2002 roma, u
octaBuiu 49.8 mun. momn. CIIA.

MI'TC He uMeeT JNHLEH3UH Ha MPEeIOCTaBICHUE YCIyT MEXIYTOPOJHOM M MEXKIyHAPOIHOU
CBSA3M HEMOCPEICTBEHHO CBOMM aOoHeHTaM. Takoi Tpaduk HampaBisieTcs depes
JUIEH3UPOBAHHOTO OIepaTopa MEXKIyTOpPOJHOM U MEXAyHapoaHOW cBsizu. B pesynbrarte
YCIyTH MO Tepefade MEXIYyrOpoJHOTO W MEXKIYHAapOIHOTO Tpaduka, WHUIUUPYEMOTO
abonentamu MI'TC, mpemocTaBistoTcs KoMmmaHuen «PocTenexom», KOTopas BBICTABISAET
cuyera HemocpeacTtBeHHo aboneHTamM MI'TC. MI'TC umeer cormaiieHue o pacrpenesieHuu
npuOsTH ¢ PocTenekoMoM, B COOTBETCTBHH C KOTOPHIM KoMmmnaHus «PocTermekom» momKHA
exemecssaHo BeluiaunBath MI'TC 1.7 muH. momn. CIIA B MecsIl OT CyMMBI BEIPYYKH 3a
MPEeIOCTaBICHUE YCIYT MEXKIYTOPOTHOW W MEXKIYHAPOIHOM CBS3U, NPUXOJAIINXCS Ha
MI'TC, u 0.2 mnn. gomi. CIIIA B mMecsill Ha TOKPBITUE ONPEACIICHHBIX 3aTpPaT, CBA3aHHBIX C
MoJlepHHU3anred 1 TexHndeckuMm obcmyxkuBanueMm cetd MI'TC. [lo maHHOMY corjameHHIO
MI'TC nmonyuaer nmpumepHo 10.5% BBIpYYKH OT MPEAOCTABIEHUS YCIYT MEXIyHApOJHOWH W
MexayHaponHoi cBs3u aboneHtamMm MI'TC B kawecTBe Iuiarel, mo cpaBHeHHIO ¢ 50%,
KOTOpBbIe OOBIYHO TIOJNYYalOT PETHOHAJBHBIE OIEepaTopbl TeNepOHHBIX CeTeld o00mero
TOJIE30BaHUS 32 MEXYyTOPOTHBIE MEXTyHAPOTHBIE 3BOHKH CBOMX a00OHEHTOB. Pazmep Hammx
noxoa0B, moaydeHHBIX 0T OAO «Poctenexkom», coctaBmi 3a mepBoe moiyrogue 2003 roga
11.7 mun. pomn. CLIA, tornma kak 3a ToT ke nepuoxa 2002 roga 3ta cymma coctaBuia 10.5
miH. gomut. CIIA. ITomumo storo, MI'TC mmeer mpaBo Ha momydenue 30% BBIpYUKH,
nmoJiydeHHOH PocTenekoMoM CBepX MOXOJOB 3a AHAJOTHYHBIA TEPHUOA MPEABIAYIIETO
(uHaHCOBOTO roJa.

MI'TC o6si3aHa MpenoCTaBIsATh HEKOTOPHIM KaTeropusM aOOHEHTOB-(U3NYECKHX IIHI, B
YaCTHOCTH MEHCHOHEPaM U BeTepaHaM BOMHBI, JILIOTHI B pazmepe oT 20% 10 100% mo orutare
MOJAKIIOYCHUsT U 1Mo aboHeHTckod mmate. B 2002 wm 2003 rr. mpubnmzurensHo 35%
aboneHToB-pu3zndeckux aur, MI'TC nonmyyanu naHsabple JproThl. HecMOTpst Ha TO, 9TO TOXO[I,
HEJIOTIOTYYCHHBIA B pe3yJbTaTe MPEeIOCTaBICHUS TaHHBIX JIBTOT, TOJIC)KUT BO3MEIICHUIO U3
(denepanbHOro OlOXKETa, KOMIAHUS BIEPBBIC MONydYWia Bo3MelleHue (dactuyHoe) B 2001
roxy. bromkeTHas 3aI0JDKEHHOCTh HE OTpaXKeHa B HAIllel KOHCOJIMIUPOBAHHON (pHMHAHCOBOM
OTYETHOCTH B KadecTBe JeOWTOPCKOW 3aJ0JDKEHHOCTH WM WHBIM 00pa3oM B CBS3U C
OTCYTCTBHEM YBEPEHHOCTH B €€ cOOMpaeMOCTH. B CBs3M C OTCYTCTBHEM YBEPEHHOCTH B
cobupaemoctu OroKeTHON 3anomkeHHOocTH MI'TC oTpaxkaer JOXOJ OT BO3MEIIEHHS I10
Mepe OTLIATHI.

AnvmepHamugHas puUKCUPOBAHHAA C6:3b

3a nepBbie mecth MecsneB 2003 roma HOpMa MPUOBUIA OT OCHOBHOM aearenpHOCTH MTY-
Wudopma yeenmumnack a0 46.2% no cpaBHenuto ¢ 43.1% 3a aHanormusslii nepuon 2002
roga B CBA3M C YBEIMYCHHEM 4YHCIa OKCIUIyaTUPYeMbBIX AaKTHBHBIX JIMHHHA U
COOTBETCTBYIOLINM YBEIHMYEHUEM BBIpydykH Ha 11.3%. Pa3Mep omepalMOHHBIX pacxomoB
YBEIUIHMBAJICS O0Jiee HU3KUMHU TEMIIaMHA M COCTaBHJI 3a TepBoe momyroaue 2003 roma 26.9
miH. gosut. CHIA o cpaBaenuto ¢ 25.6 muH. nomn. CHIA 3a ananoruussiii nepuoz 2002, 9to
OOBSICHSIIOCH YBETTMUCHUEM TpaduKa.
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3a mecTh MecsreB, 3akoHunBImmxcs 30 utons 2003 roma, ce0ECTOMMOCTD PeaTu3aluu yCIIyT
Tenmoca nocturna 7.8 muH. pomn. CIIA, wniu 48.9% BeIpyukH, O CpaBHEHUIO ¢ 7.1 MIIH.
nomn. CIOA, nmm 41.8% BeIpyukH, 3a mepsble mecTb MmecsieB 2002 roma. Tenmoc moHec
yOBITKH OT OCHOBHOM JesTenbHOCTH B pasmepe 4.4 muH. goin. CIIIA B pesyibrare yuiepoa,
HAHECCHHOTO €ro 00OpYAOBaHUIO, U BPEMEHHOTO IMPEKPALICHHS MPEOCTaBJICHUS YCIYyT B
CBsI3H ¢ MoxapoMm. Hopma mpuObUIM 0T OCHOBHOU AEATEIBHOCTH TenMoca 3a MepBble IeCTh
mecstes 2002 roga cocrasmina 10.0% .

Yenyeu no nepedaue dannuvix u docmyny 6 Hnmeprem

3a nepBbie mecth MecsneB 2003 roga xonmuecTBo aboHeHTOB MTY-MHTEN, MOMB3YIOMHXCS
yciyraMu KoMmyTupyemoro HMHTepHeT-noctyma, yBenuumioch Ha 30.4%, a abOHEHTOB,
noyip3ytonuxcss  ycayramu MHTepHer-goctyna mno TexHomormn ADSL - ma 173.4%.
CoOTBEeTCTBYIOIIMIA POCT BBIPYYKH OB KOMIICHCHPOBaH CHIDKEHHEM TapudoB U
YBEIMYEHHEM MAapKEeTHHTOBBIX pacxofoB. 3a TmepBele ImecTs MecsauneB 2003 rona
cebecrouMocTh ycayr cocraBuna 17.5 min. gomn. CIHA, wmum 81.5% BbeIpyuku, Mo
cpaBHeHuto ¢ 10.8 mnH. nomn. CIIA, umu 66.3% BeIpydKH, 3a TIEpBbIe IIecTh Mecanes 2002
rona. ITpubObuth OT ocHOBHOHM aestenbHOCTH «[ommen Jlafim» cocraBmnma 1.6 MIIH. 70T
CHIA, nnu 24.5% ot pa3Mepa 10X0J0B.

Jlonst 6 npubvLIU 3A6UCUMBIX NPEONPUATNULL

Jloxoapl OT ydacTusi B KamuTayie Apyrux opranm3aruii cocraBmwiu 0.8 mimH. momn. CHIA u
51.0 mua. goan. CIIA 3a mecth Mecanes, 3akoHunBmuxca 30 uroHst 2003 u 2002 romos
COOTBETCTBEHHO. B cocTaBe MOXOMIOB OT y4acTHs B KalUTaJle JPYTUX OpraHH3alfid Ha JOJF0
nmoxoxa ot yuactus B Kanurtaie MTC 3a nepsrie mecth mecsmeB 2002 roga npumnuiock 49.7
miH. gomi. CHIA. OcranpHble JOXOABI OT Y4YacTHs B KamuTalle IPYTHUX OpraHu3aruil
OTHOCSTCS TJIaBHBIM 00pa3oM K HallleMy y4acTuio B karmutaine Komcrapa.

I'on, 3akonumBmmiica 31 pgexadps 2002 roma, B CpaBHEHHMH C TOAOM,
3akoHunBmMMcs 31 nexadps 2001 roaa

Buipyuka

B uenom 3a 2002 rog BeIpyuKa JaHHOTO cerMeHTa Bbipocia Ha 14.6%, unu 61.6 MiH. qoii.
CHIA, cocraBus 482.7 muH. pomn. CIIA, mo cpaBaenuio ¢ 421.2 muH. momn. CIIA B 2001
roxy. OCHOBHBIM UCTOYHHUKOM pocTa ctana MI'TC, Belpyuka, KOTOpoi BeIpocia Ha 26.7 MIIH.
nomn. CHIA. Beipyuka MTVY-UuTten Beipocna Ha 15.6 maH. gomn. CLIA. Konconupauus
Tonpen JlaitH mpuBena K yBeNIWYeHHIO BEIpy4ukn cermeHta Ha 11.8 mumH. momn. CHIA. Io
cpaBHeHHIO ¢ pesynbTatamu 3a 2001 rox BeIpyuka oT peanusanuu (0e3 ydera IpuoOpeTeHus
lonpen Jlaiina) o cermenty «TenexkoMMyHuKanum» Beipocia Ha 11.8%.

Yenyau becnposoonotl cesizu

3a 2002 rop Beipyuka Ilekoma yBenuuuiacs Ha 41.7% u coctaBuina 44.5 mun. nomn. CIIA no
cpaBHeHuto ¢ 31.4 muH. gomn. CIHA B 2001 romy. JaHHBIA poOCT CBSI3aH C yBEIMYEHUEM
KITMeHTCKON 0a3bl, KoTopas Bblpocina Ha 40.2% wu coctaBmia 78,800 abGoHEHTOB IO
cocrosanio Ha 31 gekabps 2002 roma. Bmecrte ¢ TeM, AaHHBIH pocT ObUT YaCTUYHO
KOMIICHCHPOBAaH CHIDKEHHEM TapuoB. YBeJIMYCHHE 4YHclIa a0OHEHTOB ITPOU30ILIO
Oyraroapsi arpecCHBHON MapKETHHTOBOW KaMITaHWH, KaIIUTAJIOBIOXKEHHUSIM B Pa3BUTHE CETH

U TIOBBHITIICHUIO KAYECTBA YCIYT.
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Beipyuka MI'TC 3a 2002 ron BsIpocna Ha 9.7% no cpaBHenuto ¢ 2001 rogom. B 2002 rony
BEIpyYKa OT aOOHEHTCKOH TuIaThl yBeiauumiack Ha 17.2% mo cpaBaenuto ¢ 2001 romom u
coctaBuna 150.0 muH. gomn. CHIA. JlaHHBIM pOCT, B OCHOBHOM, CBSI3aH C IOBBIIICHUEM
eXeMecsIYHON a0OHEHTCKOM MIaThl sl HACENICHNUS U OIOKETHBIX OpraHu3aluii ¢ 1 ssHBaps u
1 HOs6pst 2002 Toma. Yncio axTuBHBIX aboHeHTOB B TeueHrne 2002 roma BeIpocio Ha 2.2%.
Brlpyduka OT mOBpeMEHHON OIMIaThl yCAYr MECTHOH TenedOHHOM CBS3M, MOAKITIOUEHUS
a0OHEHTOB M apeH[bl JIMHUK BbIpocia Ha 16.1% mo cpaBHenuto ¢ 2001 rogom u cocraBuia
85.7 muH. nomr. CIIA.

MI'TC He mMeeT JIMIIEH3UHN Ha MPEIOCTaBICHUE YCIyT MEXKIyTOPOTHOM M MEKTYHAPOTHOM
CBS3M HEMOCPENCTBEHHO CBOMM aOoHeHTaM. Takoil Tpaduk HampaBisercs depe3
JIMIIEH3UPOBAHHOIO OlepaTopa MEXIAYTOpPOJHOW U MEXIyHapOJHOW CBsi3U. B pesynbrare
YCIyTH MO0 Tepeade MEXAYTOpoAHOTO W MEXAYHApoIHOro Tpaduka, HMHUIUHPYEMOTO
abonenramu MI'TC, mpenmocraBisitoTcsi kommnanued «PocTtenekom», KOoTopas BBICTABISET
cueta HemocpeacTBeHHO aboneHTaM MI'TC. MI'TC mMmeeT coryameHue o pacrpeacieHun
npubsIH ¢ PocTenekoMoM, B COOTBETCTBHH C KOTOPhIM KoMmmaHusa «PocTemekom» moiKHA
exeMecsyno BbeiutauuBath MI'TC 1.7 wmmH. gomn. CIIA or cymMMBl BBIpYYKH 3a
MPENOCTABICHUS YCIYT MEXAYTOPOIHON U MEXIyHAPOAHOU CBsI3M, npuxondmuxcs Ha MI'TC
B 2002 romy. 3a rox, 3akomumBmuiics 31 mekabps 2002 roma, BeIpyuka MITC,
BolTaueHHas Poctenekomom, coctaBuna 21.2 muH. nomn. CIIA mo cpaBHenuto c 32.5
miH. nomut. CLIA 3a rox, 3axkoHumBImiics 31 nexadps 2001, xorma ycioBus coriameHus
0 pacmpeneiaeHnn TpuOBLIH ObuTH Ooiyiee OmarompusatHeiMU st MI'TC. B 2003 romy
MI'TC nauana neperoBopsl ¢ PocrenekoMoM 00 yBeIMYEHWUH CBOEH JOJMU B JIOXOAAX OT
MpPEeNOCTaBIACHUS YCIYyr MEXIYropoAHOW M MexAyHapoaHoW cBsA3u. Ilmanupyercs
3aKJIFOUEHNEe HOBOTO COTJIAIIICHHS.

MI'TC o0si3aHa TpeAOCTaBISITh HEKOTOPHIM KAaTeropusiM aOOHEHTOB-(QU3HUYECKUX JIUI, B
YaCTHOCTH NEHCHOHEpaM W BeTepaHaM BOWHBI, JbroTsl B pazMmepe oT 20% mo 100% mo
orurate MOAKIIOYeHHs U o aboHeHnTckor rare. B 2001 u 2002 rr. npubnuzurensHo 35%
aboneHToB-pm3nueckux sun MI'TC momywanu nanHele Jbrotel. HecMoTpss Ha To, 4TO
JIOXOJl, HEJOIOJSyYEHHBI B pe3ylbTaTe IMPEJOCTaBICHHUA MAAHHBIX JIBIOT, IOAJIEKUT
BO3MELICHUIO U3 (enepanbHOro OrOKeTa, KOMIAHUS BIEPBbIE IOJy4YHJa BO3MEIICHHUE
(qwactnunoe) B 2001 Tomy. bromkerHas 3adODKEHHOCT, HE OTpakeHa B HalleH
KOHCOJIMAMPOBAHHOH (PUHAHCOBOH OTYETHOCTH B KayecTBE AEOMTOPCKOW 3aJO0JKEHHOCTH
WIN UHBIM 00pa3oM B CBSI3M C OTCYTCTBHEM YBEPEHHOCTH B ee coOupaeMocTu. B cBsizu c
OTCYTCTBHEM YBEPEHHOCTH B cobOmpaemoctn OromkeTHOH 3amomkeHHoctd MI'TC orpakaer
JIOXOJT OT BO3MEILEHUS 110 Mepe OIIaThl.

B o¢eBpane 2003 roma na ognoit u3 ATC, nmpunamnexamux MI'TC, npousomen noxap, B
pe3yabTaTe dero Owuio moBpexkaeHo okoio 40,000 Temedonnsx auHMHE. [loMrMo nepebos B
¢yskunonupoBannu y4yactka ceth MI'TC mocrpagano Takke oOOpyJoBaHHE psiza
MIPOBalIepOB YCIyT albTepHATHUBHON (PMKCHPOBAHHOW CBs3H, B TOM uucie Temmoca, MTY-
Nuadopm u MTY-UnTen. B gwactHoctr 661u moBpexaeHbl 40,000 u3z 50,000 tenedoHHBIX
nunuit Tenmoca. [lo HammM oreHKaM YOBITKHM OT IMOXapa COCTABIISIOT OKOJo 14 MIiH.
nomun. CHIA. 3HaunTenbHash OO MOBPEKICHHOTO 000pyJoBaHMsA OblIa 3acTpaxoBaHa
POCHO. Msb1 00paTuiuch B CyJl ¢ HICKOM O XaJJaTHOCTH TPEThE CTOPOHBI, KOTOpas MpHBeEIa
K MOKapy, TpeOysi KOMIIEHCAIIMH yOBITKOB.
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AnvmepHamugHas puUKCUPOBAHHAA C6:3b

3a 2002 rox Beipyuka MTY-Nudopm ysenuunnach g0 92.3 muH. nomn. CHIA mo cpaBHeHHIO
¢ 91.4 mun. momn. CIHA B 2001 romy, 6maromapsi YBEIWYEHHUIO YHUCHA JKCILUTYaTUPYEMBIX
AKTHBHBIX JINHHUH.

B 2002 romy Belpyuka Temmoca BsIpocna Ha 8.3% u coctaBuna 36.7 muH. gomi. CIIA nmo
cpaBHeHuIo ¢ 33.9 muH. nomn. CHIA B 2001 roxy. PocT BeIpyukH CBf3aH C yBETHYEHHUEM
Tpaduka CO CTOPOHBI CYIIECTBYIOIINX KIMEHTOB, yBeIHMYEHNEM a0OHEHTCKOM MaThl U TIATHI
32 TIOAKIIOYEHHE, a TaKKe POCTOM KOJIWYECTBA KOPIIOPATHBHBIX AOOHEHTOB, YTO OBLIO
YaCTUYHO KOMIICHCHPOBAHO CHM)KEHHEM Tapu(OB JUIS MOJIep>KaHus KOHKYPEHTHBIX 1eH. [1o
coctossHnio Ha 31 mexabps 2002 roga KOJNMYECTBO JKCILTyaTHPYEMBIX aKTUBHBIX JHHHUI
yBenuumiiochk 10 51,690 no cpaBuenuto ¢ 43,586 MUHUAMU, HAXOAUBIIMMCS B SKCILTyaTalluU
o coctostauio Ha 31 nexadps 2001 roxa.

Yenyeu no nepedaue dannvix u docmyny 6 Hnmeprem

B 2002 romy Beipyuka MTY-HHTen yBenmmumiace Onaromaps yCTOMYMBOMY pPOCTY YHCIA
aKTUBHBIX a0OHEHTOB, MOJB3YIOMIUXCS YCIyraMH KOMMYTHPYEMOTO NoCTymna B MHTEpHET u
Joctyna B HMHrepHer mo TtexHomorun ADSL, xotopoe Bbipocio Ha 34.4% u 98.5%
CcO00TBETCTBEHHO MO cpaBHeHHIO ¢ 2001 rogom. B 2002 romy Mbl Hauaaud NpPeNOCTaBISTh
yeiyru poctyna B MaTepHer nmo texHonoruu ADSL abonentam-dusnyeckum jiuiiam. Poct
BeIpyukd MTVY-MHTEn B OCHOBHOM CBSI3aH C NPEAOCTaBIEHHUEM JaHHOM yciyru. Poct
BBIPYYKH OBIJI YaCTUYHO KOMIIEHCHPOBAH CHIDKEHHEM TapudoB. B pesyibrare BhIpydKa
MTYVY-Unren Beipocna Ha 113.0% ¢ 13.8 muH. momr. CIHA B8 2001 roxy mo 29.4 miH. qOUL.
CHIA B 2002 romy.

Kpome toro, ¢ 1 suBaps 2002 roga B Hally KOHCOIMAMUPOBAHHYIO (PMHAHCOBYIO OTYETHOCTH
BKJTIOYArOTCs pe3yiabTarsl [omnen Jlaita. [Ipuobperenne ["onmen Jlalina yBeIMauiio BEIPYIKY
TeJIEeKOMMYHHKAIMOHHOro cermenTa 3a 2002 rox Ha 11.8 murH. momn. CLIA.

IIpuévine om ocnoenoil desmenvHocmu

HopMma npu0Obuin 0T OCHOBHOM ACATEIBHOCTH cerMeHTa «Tenekommynukanun» B 2002 romy
cocraBuia 58.0% mo cpaBHenuro ¢ 56.0% B 2001 roxy. B 2002 rony Hama goyid B 4UCTOH
mpuosmu MTC cocraBmna 122.2 muma. momn. CHIA wmm 44,0% mnpuObLIH OT OCHOBHOM
JeATeALHOCTH 10 cpaBHEeHUIO ¢ 94.0 mutH. gosut. CILA wumu 39.8% npuObLIM OT OCHOBHOMN
nestenpHocTH B 2001 romy, T.e. BoIpocia Ha 30,9%. Be3 ydera nonu B 4yucTON mpHOBLTH
MTC HOpMa mpuOBUIM OT OCHOBHOH JHesTenbHocTH cocTaBwia B 2002 roxy 32.5% mo
cpaBaenuto ¢ 33.7% B 2001 romy. Poct cebecrommoct Ha 39.1 muH. momn. CIUA nnm Ha
19.1% B ocHOBHOM cBsi3aH ¢ yBenuueHueM pacxonoB MI'TC. Poct aMmopTH3aiiii OCHOBHBIX
CPEICTB M HeMaTepHaabHBIX akTHBOB Ha 8.7 muH. momt. CHIA wmm Ha 16.2% o0bscHseTcs
poctom kanutanoBinoxeHud B 2002 romy u uerBeproMm kBapraine 2001 roma, a Takxke
npuodperenneM ["onnen JlaiH.

Yenyeu becnposoonotl cesisu

B 2002 romy mpuOBLTE OT OCHOBHOHM nesrenbHOCTH Ilekoma cocraBmima 14.1 MuH. M0l
CIIA, wimm 5.0% ot mpuOBIM OT OCHOBHOH JEATENBHOCTH TEICKOMMYHUKAIIMOHHOTO
cermMeHTa mo cpaBHeHH0o ¢ 3.7 muH. gomn. CLOA, wim 1.6% npuObuin OT OCHOBHOM
nmestenpbHOcTH cermMeHTa B 2001 romy. B 2002 romy HOpMa NpHOBUIM OT OCHOBHOM
nestenpbHOCTH Ilexoma Beipocna 1o 31.7% mo cpaBuenuto ¢ 11.9% B 2001 romy B cBs3U C
yBenuueHHeM dnciia aboneHToB Ha 40.2%.
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Tpaouyuonnas nposooHas 65136

Hopma npubsun ot ocHoBHO# nestensHocTn MI'TC coctaBuna 23.3% 1o cpaBHEHHIO C
24.6% B 2001 romy. B 2002 romy omepaliOHHBICE pacXOAbl YBEIUYWINCH Ha
23.9 mun. momn. CHIA wmu na 11.5%. Ha cHukxeHwe HOpPMBI HpPUOBUTH OT OCHOBHOM
nestensHoctd MI'TC moBnusiio yBenMuYeHHE PacxXolOB Ha OIJIaTy Tpylda COTPYIHHKOB,
PacxoZ0B HAa TEXHHYECKOE OOCIYXMBAHUE U PEMOHT, PacXoZOB Ha CTPaXOBAaHUE, a TAKXKE
pOCT aMOPTH3aIMM OCHOBHBIX CPEACTB M HEMAaTEepPHAIbHBIX aKTHBOB.

AnvmepHamueHas uUKCUpOBaAHHAS C653b

B 2002 romy npubObuib OT OCHOBHOW jestenbHocTH MTY-UHpOpM cokpaTwiach 0
27.5 maH. nomn. CIIA, uyto cocraBnstet 29.8% OT BeIpyuKkH, IO cpaBHEHHUIO ¢ 50.7 MIH. TOJUI.
CIIA wmm 55.5% Beipyukn B 2001 romy. CHmWKeHWE HOPMBI TPUOBUIM OT OCHOBHOM
nesitenbHocTH B 2002 roay cBsizaHO co cHiKeHHeM TapudoB MTY-Mubopm 11st onepatopor
MOOWJILHOH CBSI3W, IPU POCTE 3aTpaTr Ha apeHay JuHui (B ocHoBHOM y MI'TC), uto ObLIO
YaCTUYHO KOMIIEHCHPOBAHO POCTOM 00beMa Tpaduka.

3a 2002 rox cebecTomMocTh peanm3anuu yeryr Temmoca gocturia 15.6 mua. gomr. CHIA,
niu 42.5% BeIpyukH, 1o cpaBHeHHUIO ¢ 13.3 muH. momn. CIUA, win 39.1% Beipyuku, 3a 2001
roq. Hopma npuObLM OT OCHOBHOM JIesiTebHOCTH TeMoca HEeCKOJIBKO CHU3MIIACH B CBS3H CO
CHIDKEHUEM Tapu(OB, 4TO OBUIO YACTHYHO KOMIICHCHPOBAHO yBelUUeHHEeM 00beMa Tpaduka.
Hopma mpuObutn oT ocHOBHOW pmestenbHOcTH Tenmoca B 2002 u 2001 rr. cocrasisiia
c00TBETCTBEHHO 16.8% 1 17.8%.

Yenyeu no nepedaye dannvix u docmyny ¢ Hnmeprem

3a 2002 rom kommyecTBO aboHeHTOB MTVY-HHTen, mONb3yoOMMXCS — YyCIyraMu
KOMMyTHpyeMoro MHTepHeT-IoCTyma, yBemWdmwiock Ha 346,797, a  aboHEHTOB,
noJp3yIomuxcst  ycayramu  MHTepHeT-nocTyna mo TexHojormun ADSL - Ha 6,489.
CoOTBETCTBYIOMIMI POCT BBHIPYYKH OBLT YaCTUYHO KOMIIGHCUPOBAH CHIDKEHHEM TapHuQOB
IUTS KOPTIOPaTUBHBIX ToJyib3oBaTeneil. B 2002 romy cebecToMMOCTh yCIIyT coctaBuia 22.7
miH. gout. CIIA, umu 77.2% Beipyuku, nio cpaBHeHuio ¢ 10.4 M. gomr. CIUA, umu 74.9%
BeIpydkH, B 2001 roay.

Jona 6 npubsiiu 3a8ucumblx npeonpusmuii

Jons B uncToi mpuOBLIN 3aBUCUMBIX MPEANIPUSITUN, OCHOBHBIM U3 KOTOpHIX siBisteTcss MTC,
cocraBmia 122.6 mia. momn. CLIA ot mpubbum oT OCHOBHO# AestenbHOCTH 3a 2002 ro.
Hons B uncroit npubsumm MTC yBenmaumacek Ha 30.9% ¢ 94.0 mua. gomn. CIIA B 2001 roxy
o 123.0 muta. gomn. CIIA B 2002 roxmy.

I'on, 3akonuumBmumiica 31 gexadops 2001 roma, B CpaBHeHHMH C TOA0M,
3akonyuBmumMcs 31 nexadps 2000 roxa

Buipyuka

Hama Beipyuka ot OusHec-HamnpaBieHus «TenexoMMyHuKanum» yenuumiach B 2001 romy
Ha 28.3% u cocraBuna 421.2 maH. gomn. CIIA no cpaBhenuto ¢ 328.2 muH. gomn. CIIA B
2000 roxy. YBenmmuernue Ha 92.9 muH. moymt. CILIA o0BsCHAETCS XOPOITUMH TTOKA3aTeIIMU
JEITCILHOCTH  BCEX  HAIIMX  JIOUYECPHUX  TNPEANPHUATHH, JACUCTBYIOIIMX B  cdepe
TeJIEKOMMYHHKaIui. B cocraBe BRIpyUKH MO JaHHOMY Ou3Hec-HarpasieHuto 3a 2001 rox Ha
nomo Tenmoca mnpunuiock 33.9 muH. gomn. CHIA wmu 8.0%. be3 ydera naHHOro
puoOpeTeHnsI BRIPyUYKa B TaHHOM cerMeHTe Bo3pocia Ha 18.0%.
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Yenyeu becnposoonotl cesisu

3a 2001 rox Beipyuka Ilexoma yBennuunacsk Ha 58.6% u coctaBuna 31.4 man. nomi. CILIA no
cpasHeHHIo ¢ 19.8 muH. momn. CIHA B 2000 roxy. PocT BEIpydYKkH OOBSICHICTCS yBEIHUCHUEM
yrcia aboHeHTOB Ha 277.2% no 56,200 denoBek mo cocrostauto Ha 31 nmexadpst 2001, urto
OBLIO YaCTUYHO KOMIIEHCHPOBAHO CHIKEHUEM CPEIHEH MECSYHOM TUIATHI.

Tpaouyuonnas npoeoonas cési3b

Bripyuka MI'TC B 2001 rony yBenuumnach Ha 21.0% u coctaBmna 274.4 mun. nomr. CIIA
no cpaBHeHUIO ¢ 226.7 muH. momt. CIIA B 2000 romy. JlaHHBIN poCT OOBICHSETCS TIIaBHBIM
00pazoM yBEIMYCHHEM TOCTYIUICHHHA OT €XeMecsSdHoW aboHeHTCKO# turatel ¢ 113.2 muiH.
qomt. CIOHA B 2000 rogy mo 128.0 muH. momn. CIHA B 2001 roxy, B CBs3M € AByMS
TIOBBIIIICHUSIMA MECSIYHOW aOoHeHTCKoW 1iathl (B deBpae u HosOpe 2001 roma). B atom
repuojic exeMecssaHas aboHeHTcKas 1ara yeenuamwiachk ¢ 1.90 momn. CILHA go 2.40 mom.
CIOA pmns macenenus u ¢ 2.00 gomn. CIHA nmo 2.90 momn. CHIA myis GromKeTHBIX
opraHu3zanvii. YBeJn4eHHe JOXOAOB IO COINIALICHHIO O pacmpeneneHnu npudsuim ¢ OAO
«Pocrenmekom» OBLTO eIe OXHUM BaKHBIM (AKTOPOM pPOCTa JIOXOIOB IO OW3HEC-
HampasieHuo «TenekoMmyHuKanuuy». Pa3mep 10X0n0B, MOIydeHHBIX OT Pocrenekoma, B
2001 roay ysenuumics Ha 40.3% u coctaBun 32.5 miH. gomit. CIIA B CBA3M ¢ yBETUUYCHUEM
nonu MI'TC B joxomax OT NpeaoCTaBICHUS YCIYT MEXAYTOPOIHENH U MEXAYHAPOIHOHN CBS3HU
7 00IINM yBeIHUYEHUEM MeXayropoaaero Tpaduka abonento MI'TC.

AnvmepHamueHas UKCUpOBAHHAS C653b

Hoxomet MTY-Uudopm B 2001 roxy yBenmummmck o 91.4 mua. momt. CHIA mo cpaBHeHHIO
70.7 mma. gomt. CIIA B 2000 romy, rmaBHBEIM 00pa3oM B cBs3HM ¢ yBenuwuenneMm Ha 20.3%
YyHhCclla aKTUBHBIX SKCIUIyaTHPYEMbIX JHHMH, cocTaBUBIIMM K KoHIy 2001 roma 336,454
JTUHWN.

Bripyuka Tenmoca yBenmuuunach Ha 21.9% u coctaBuna 33.9 mun. gomn. CILIA B 2001 roxy
o cpaBHeHuto ¢ 27.8 maH. gomt. CIIA B 2000 roay. IlockofbKy KOHTPOJBHBIN MaKeT aKUun
Temmoca Ovm1 mpuoOpereH Hamu B 2001 Tomy, pe3ysbTaThl €ro NEATEILHOCTH HE OBLIH
BKIIIOUYEHBl B Hally KOHCOJHWIUPOBaHHYI0 (uHaHCOBYIO oT4eTHOCTh B 2000 romy.
VYBenuuenue aoxonoB Tenmoca ObLIO cBsi3aHO ¢ pocToM Ha 15.3% 4ucna aKTUBHBIX
9KCIUTyaTUPYEMBIX JIUHUH M OJTHOBPEMEHHBIM YBEIIMUEHHEM TpaduKa.

Yenyeu no nepedaue dannvix u docmyny 6 Hnmeprnem

B 2001 romy Belpyuka MTVY-MHTen ysenuuunach u coctasmna 13.8 muH. nomr. CHIA nmo
cpasaenuio ¢ 8.7 muH. momwr. CIIA B 2000 romy Omaromapsi yCTOWYHBOMY POCTY YHCIIA
AKTUBHBIX a0OHEHTOB, MONB3YIOIIUXCA YCIyraMid KOMMYTHPYEeMOro AocTymna kK HTepHeT uin
noctyna k MHrepHer depe3 BbineneHHbIM kaHanm ADSL, xoropoe BbIpocno Ha 98.1% u
190.3% cooTBeTCTBEHHO. YBeJMUYEHHE YMCiIa aDOHEHTOB IMPOW3OILIO TJIABHBIM 00pazoM B
CBSI3W C TIOBBIIICHHEM y3HaBaeMocTH Mapok MTVY-Uurten u Tochka.ru B pesynbrate Ooinee
AKTUBHOTO TIPOBENECHUS MAapKETHHIOBBIX MeponpusATHil. PocT 10X0IOB B CBS3M C
yBEIMYEHHEM 4YKcaa a0OHEHTOB ObUI YaCTUYHO KOMIICHCHPOBAaH CHHMXKEHHEM TapHuQOB,
MIPOBOJMBIINMCS B LIEJISIX OXBaTa HAIIMMHU yCIyraMu 0oJiee IUPOKOTO CIIEKTpa phIHKA.

Ilpu6vine om ocHOBHOI OesamenvbHoOCHU

B 2001 romy HOpMa HaIIei MPUOBLIN OT OCHOBHOW MEATEIHHOCTH IO OM3HEC-HAPABICHUIO
«TemekoMMmyHuKanuu» yBenuumiach 10 56.0% ot BeIpydku mo cpaBHeHUIo ¢ 51.9% B 2000
rogy. Ce0ecToMMOCTh pEaTN30BaHHON MPOAYKIMK YBEIHMYUBANIAcCh Ooyiee OBICTPHIMHU
TEMIIaMH, Y€M BBIPYYKa, YTO TPUBEIO K COKPAIICHWI0 HOPMBI BaJoBOM mpuObLIH ¢ 56.8% 10
51.3%. Pacxozapl Ha aMOPTH3aLHIO0 OCHOBHBIX CPEJACTB M HEMaTEepHUAIbHBIX aKTUBOB BO3POCIH
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B MporeHTax Kk oobemy peamuzamuu ¢ 10.3% B 2000 romy mo 12.7% B 2001 romy, 4ro
OTpaXkaeT OCYILIECTBICHHWE OOIIMPHOH TNpOrpaMMbl KalMTAIBHBIX  pacxofoB. Poct
ce0ecToMMOCTH peaju3allid M PAcXOJ0B Ha aMOpPTH3alMI0 OCHOBHBIX CPEICTB U
HEMAaTepUAIIbHBIX AKTHBOB ObUT KOMIICHCHPOBAH YBEIMYCHHWEM IPHOBUIA OT BIOXKCHUH B
MTC. be3 yuera goxoma MTC HOpMa npuOBLTH OT OCHOBHOHM HESTETBHOCTU MO OW3HEC-
HanpasieHno «TenekommyHukanun» cocraBuia Oel B 2001 romy 33.7%. Bonee toro, Ha
YPOBEHb Hallei NpUOBLIM OT OCHOBHOMN AEATEIHOCTH TAKXKe 0KA3al0 BIMSHHE BKJIIOYCHUE B
KOHCOJIUJIUPOBAHHYIO OTYETHOCTh Tenmoca. be3 yuera koHconaumpauuu TeinMmoca HopMma
npuOBIIM OT OCHOBHOW AESTENBHOCTH IO OW3HEC-HalpaBieHU0 «TelexoMMyHUKaLnum
coctaBuia O0sr B 2001 rony 59.4%. be3 ydera moxoma MTC u BIMSHUS KOHCOJHIAIIUU
Tenmoca HOpMa nOpUOBUIM OT OCHOBHOH JIEATENBHOCTH 10 OW3HEC-HAIPaBICHHUIO
«TenexommyHuKkarm» coctasuia 061 B 2001 roxy 35.1%.

Yenyeu becnposoorotl cestsu

B 2001 romy HOpMa TpUOBUTM OT OCHOBHOH JAesATenbHOCTH I[lekoma cokpaTHiach IO
cpaBHeHHIo ¢ 26.4% B 2000 roxy mo 11.9% B cBsi3u co CHIKEHUEM Tapu(OB U YBETHICHUEM
PacxofoB IO aMOPTHU3ALMU OCHOBHBIX CPEICTB M HEMaTepHalbHBIX AKTHBOB B PE3yJIbTaTe
OCYIIECTBJICHHS OOIIMPHOM MPOrpaMMbl KalmUTaIbHBIX pacxoaos B 2000 u 2001 rogax.

Tpaouyuonnas npoeooHas cesizb

B 2001 roxy mpuobsuth 0T ocHOBHOM nesrenbHOocTH MI'TC coctaBumna 67.7 muH. moin. CIIA,
nin 24.6% BBIpydYKH, MO cpaBHeHHIO ¢ 76.6 MuH. pomn. CLHA, umm 33.8% BbIpydkH, B
2000 romy. CHmkeHHE HOPMBI TIPHOBLTH OT OcHOBHOW aearenbHOCTH MI'TC oObscHsercs
TJIaBHBIM 00pa3oM yBEJTHYEHHEM Ce0eCTOMMOCTH PEaHM30BaHHOM MPOAYKINH, B OCHOBHOM B
CBSI3M C YBEJIMYEHUEM PacXoJl0B Ha MepcoHall, KoTopsle yBenuumiuchk B 2001 rogy Ha 56.1%
u coctaBuwiad 69.6 muH. nomn. CIIA no cpaBHeHuto ¢ 44.6 muH. nomn. CIIA B 2000 roay, u
pOCTOM 3aTpaT Ha TexHHuYeckoe oOcmyxuBanue. Ilomumo »3Toro, B pe3ynbpTare
OCYIIIECTBJICHNS HOBBIX KalUTAJIOBIOXKEHHIA pacXoabl HA aMOPTH3AIMI0 OCHOBHBIX CPEJCTB U
HeMaTepuanbHbiX akTuBOoB MI'TC cymectBenHo Bo3pocnu ¢ 35.8 miuH. gomi. CHIA B 2000
roxy a0 51.4 M. moym. CIHA B 2001 roxy.

AnvmepHamugHas PuUKCUPOBAHHAA C6:3b

B 2001 romy npuObuis oT ocHOBHOHM nestensHOocTH MTY-UHDopM coctaBmma 50.7 muH.
nout. CIHIA, wiu 55.5% BBIpyYKH, YTO MPEIACTABIIACT COOOM YBETHUUCHHUE MO CPABHEHHIO C
27.7 mun. gomn. CIIA, unu 39.2% Beipyuky, B 2000 roay. Poct Beipyukn MTY-Uudopm B
2001 romy, ompeaenseMblii yBEIMYEHUEM YHCIIa AKTHBHBIX OHKCIUIYaTUPYEMbIX JIMHUU,
IIPEBBICHI POCT PACXOAOB HA apeH]ly JIMHUI U IPOYMX PACXOJ0B 3a TOT XKe MEepUO/.

[IpuGsLTE OT OCHOBHOM AesitensHOCTH Tenmoca 3a 2001 rox coctasuna 6.0 muH. goyt. CIIA
win 17.7% oT BBIpYUYKH, YTO MpEACTaBIseT coOOW yBENWYEHHE MO CpaBHEHUIO ¢ 4.2 MIIH.
momt. CIOA, wmm 15.1% oT BBIpYYKH, B MPENBIIyIIEM TOMY, HECMOTPS Ha CYIIECTBEHHOE
yYBEIMYCHHE 3aTpaT Ha MeXceTeBble coenuHeHus n0 8.6 wuH. pomr. CIIA B
2001 romy no cpaBHeHuto ¢ 3.7 miH. gomn. CIIA B npenpinymem roay. PesynsraTsl Tenmoca
OBLTH BIIEPBBIC BKJIIOYCHBI B KOHCONMAMPOBaHHBIC (PprHAHCOBBIE pe3ynbraThl B 2001 Tomy,
TakUM 00pa3oM oOmuil pasMep ero mpUOBLIM OT OCHOBHOW JEATEIILHOCTH 3a TOJ[ TaKKe
OKa3aJl CYIIECTBEHHOC BIUSHHE Ha pa3Mep Hamedl oOmield npuObUTd OT OCHOBHOM
JIeSTeTFHOCTH.

Yenyeu no nepedaue dannuvix u docmyny 6 Hnmeprnem

Onepanuonneie pacxonsl MTVY-Muren B 2001 roxy ysenmnumnuce Ha 59.3% u cocTaBuiu
12.9 mma. momn. CHIA mo cpaBHenmio ¢ 8.1 mma. mommr. CIHIA B 2000 romy. danHoe
yBeNUUEHHE OOBICHSAETCS POCTOM CTOMMOCTH apeHAbl JIMHUH B pe3yJbTaTe YBEIMYCHUS
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YHClia aKTHBHBIX aO0OHEHTOB M POCTa MApKETHHTOBBIX pacxoaoB. [IpuObuUIb OT OCHOBHOM
nesitenbHocTd coctaBuna 0.9 muH. gomn. CLIA, yto mpenctaBnsier co0OH yBelW4eHUE Ha
34.0% mno cpaBHenuto ¢ 2000 romom. B 2001 romy HOpMa mnpuOBUIM OT OCHOBHOH
nestenpHOcTH MTY-HHTen cocraBmna 6.6%, mo cpaBaennio ¢ 7.8% B 2000 romy.

Jonsa 6 npubvliu 3a8ucumbvlx npeonpusmuii

Jloxox oT y4acTs B KamwTajie APYTUX OpraHm3aruii coctaBuia 96.6 muH. ot CIIA, u3
koTopsIX Ha oo MTC npumnock 94.0 mias. momn. CLIA, yBenTMYUBIINCEH IO CPAaBHEHHIO C
2000 rogom Ha 130.0%. Bonee mogpobHOE 00cyx)neHue pe3ynbraToB aestensHoctd MTC cM.
B pazzaeie «O030p 1 IPOTHO3HI OTICPAIMOHHBIX M (PHHAHCOBBIX pe3ylabTaToB MTCy.

TexHojgoruu

Hamm mouepnme mpenmpusitusi cermeHTa «TexHonmormm» padoOTalli B TPeX OCHOBHBIX
HanpaBJeHUsIX: pa3paboTKa M MPOU3BOJACTBO TMONYNPOBOIHUKOB («Mukpon», «KopoHa» u
«B3IIII-Muxpon»), Hay4YHO-UCCIEAOBATENIbCKUE H  OIBITHO-KOHCTPYKTOPCKHE PabOTHI
(«HUUTM» u «MIIM») u mpoM3BOACTBO DIICKTPOHHBIX MPHOOPOB W OBITOBOW TEXHUKH
(«Dmuon», «Omakc» M «CUTpoOHMKC»). bmaromaps mpuoOpeTeHHI0 KOHTPOJIBHOTO MakKeTa
aknuii kommnanuu «Ctpom-Tenekom» B aekadpe 2002 roma B JaHHOE OW3HEC-HANpPaBJICHUE
OBUTO BKIIOYEHO MOApAa3/eieHne [0 IPOU3BOJACTBY OOOPYAOBaHUS M TMPOTPAMMHOTO
obecneuenus. «<HUMMD u 3aBog Muxpon» («MHUKpOH»), Bexyllee MPeanpUusTue cerMeHTa
«Texnonorun», ocraBajicsi OCHOBHBIM HCTOYHHUKOM BBIPYYKH JAaHHOTO CETMEHTa B TEUEHHUE
OTUETHOTO mnepuona. B Teyenue mectu mecsues, 3akoHuuBIIuxcs 30 utons 2003 roga, Mbl
MpoJalli  CBOIO JOJNI0 COOCTBEHHOCTH B KamuTalle KOMMIaHWA «MHKpOH-DHEPToy,
NPOM3BOJSIIEH 3eKTpoHHBIE MpuOopsl. [locTyruieHus ot mpogaxu «MUKpOH-DHEpro» M
pe3yNbTaThl €ro ONepaIiil SBISTIOTCA HECYIIECTBEHHBIMU I Halllell KOHCONHUIUPOBAHHOMN
(hMHAHCOBOM OTYETHOCTH.

Pesynbrarel cermeHTa «TexHONOTHH» MpEACTaBICHBI TOCie BblueTa 3¢ddekra omnepannit
BHYTPU CErMEHTa, HO J0 BblueTa 3(dekra omepauuii Mexay cermeHramud. OCHOBHbIC
pe3yJIbTaThl ASSTENLHOCTH cerMeHTa « TeXHOIOTMM» 3a OTUETHBII MEpHOJ IPECTABICHBI B
HIDKETIPUBEICHHOM Tabmue:

(B TbIC.) loabl, 3akoHuMBLUMECS 31 Aekabps LlecTb MecsiLeB, 3aKOHYMBLUNECS
30 nioHs
2000 % oT 2001 % ot 2002 % ot 2002 % ot 2003 % ot
BbIPYYKHM BbIPYYKHM BbIPYYKHM BbIPYYKHM BbIPYYKHM
Bripyyka $29,294 100.0% $29,879 100.0% $76,170 100.0% $22,570 100.0% $39,769 100/0%
CebecTomMMocCTb (18,247) (62.3) (19,542) (65.4) (50,009) (65.7) (12,136) (53.8) (27,497) (69.1)
Banosas npubbinb $11,047 37.7% $10,337 34.6% $26,161 34.3% $10,434 46.2% $12,272 30.9%
Kommepueckne u
ynpaBrieH4yeckme pacxogpl (8,075) (27.6) (6,988) (23.4) (23,511) (30.9) (9,383) (41.6) (11,527) (20.0)
AmopTusaums OC un
HemMaTtepuarnbHbIX aKTUBOB (1,719) (5.9) (1,909) (6.4) (2,919) (3.8) (807) (3.6) (1,593) (4.0)
Mpouyre onepaunoHHble
(pacxoppl)/noxoabl, HETTO 155 0.5 (2,079) (7.0) 3,699 4.9 1,591 71 (1,418) (3.6)

Honsa B yicTon npmbeinu
3aBMCUMBIX NPeanpUATUIA - - - - - - - - - -

YucTas npunbbinb/(yobIToK)
OT BbIObITUSI AOYEPHUX
npeanpusaTMn - - - - 2,103 2.8 2,552 11.3 - -

Mpubbinb/(ybbiTOK) OT
OCHOBHOII €ATENBHOCTN $1,408 48%  $(639) (2.1)% $5,533 73% $4,387 19.4% $(2,266) (5.7)%




OTtuer PYKOBOACTBA O (i)I/IHaHCOBOM COCTOSIHUHU M pe3yJibTaTax AeATCJIbHOCTH

lects mecsineB, 3axkoHuyuBmuxcss 31 urwoHa 2003 roga, B cpaBHeHHHM C
HIeCTBHI0 MecAaaMu, 3akoHuuBmnMucs 30 uronsa 2002 roga

Buipyuka

3a mepBble mecth MecsueB 2003 roma BeIpyuka cerMeHTa «TexHoJorum» BBIpOCHA A0
39.8 muH. momun. CHIA, yBennuuBmrch Ha 76.2% 1O CpaBHEHHIO ¢ aHAJIOTHYHBIM MEPHUOIOM
2002 roga. Koncomunamus Ctpom-Tenekoma, Haunnast ¢ 1 suBaps 2003 roga, yBenuumia
BBIPYUYKY CEIMEHTa 3a IIeCTh MecsleB, 3akoHuuBIuxcs 30 urons 2003 roma, Ha 15.9 muH.
moin. CIIIA, Bxmrouwas BBIpyuky B pasmepe 12.6 muH. gomr. CHIA, momydeHHYIO OT
peanu3anuy NpOAYKIMH TEIEKOMMYHUKAIIMOHHOMY CErMEHTy Hamiel ['pymnmel. 3a BeueTOM
sapdexra mpuodpereHus Crtpom-TenekomMa u Tpofakd MHUKpPOH-DHEPro BBIPYYKa II0
cerMeHTy Bbipocina Ha 3.9 muH. momur. CLUA, nim Ha 19.3%, 10 CpaBHEHHUIO C aHAJIOTUYHBIM
nepuogoM 2002 roma. B 2003 romy MUKpPOH NPONOIDKHI peaM3alyio IPOTrpaMMBbl
CTpaTernyeckoro pa3Butus, Hadatyio B 2002 rogy. B cooTBeTcTBHM ¢ JaHHOH HporpamMMmoit
MUKpOH TUTaHUPYET MO3UIMOHUPOBATH ce0s HA PHIHKE B KA4€CTBE MOCTABIIMKA MHKPOCXEM
MOJ 3aKa3 M pPEOPraHu30BaTh CHUCTEMY COBITA C TeM, YTOOBI NPOAABaTh MHUKPOCXEMBI
HETNOCPEACTBEHHO MPOU3BOIUTEISIM 000pyI0BaHUs, a He OoCpeaHUKaM. Bripyuka Mukpona
3a 1ecTh MecseB, 3akoHuuBLIuXcst 30 utons 2003 roma, Beipocna Ha 8.1% u coctaBuna
17.8 mmn. momn. CIIA, nmm 74.7% ot oOImiel BRIPYYKH 110 JAHHOMY CETMEHTY 32 BBIYETOM
pesynsTatoB Ctpom-Tenmekoma, mo cpaBHeHuto ¢ 16.5 mun. gomn. CLIA, wmm 82.5% ot
BEIPYYKH 110 CETMEHTY 3a IIeCTh MecsIeB, 3akoHunBImxcs 30 urons 2002 roxa, 6e3 ydera
npofmaxkn MukpoH-DHepro. 3a 1mecTh MecsreB, 3akoHumBmuxcs 30 wmioHs 2003 rona,
BBIpydYKa MOApA3JEICHUsI 10 MPOU3BOACTBY IJIEKTPOHHBIX NMPHUOOPOB M OBITOBOW TEXHHUKH
cocraBmna 2.8 muH. gomt. CIIA, nmm 11.6% 0T BBIpYYKHM CErMeHTa, IO CpPaBHEHHUIO C
1.9 mnn. gomn. CIOA, unu 9.3% OT BBIpyYKH CETMEHTA, 3a LIECTh MECSIIEB, 3aKOHUUBIIUXCS
30 urons 2002 roxa, 6e3 yueta nponaxku MukpoH-DHepro. B 2002 MbI Ha9au MPOIBIKEHIE
HAa PBIHOK 30HTHYHOrO OpdsHAa ObITOBON TexHUKU «CuTpoHukcy. Jlonst peamusanuu
npoaykuuu Op3HAa «CUTPOHHKCa» B BBIpYUYKE OblIa HE3HAYMTENHBHO B CBSI3U C TEM, YTO
JTAHHBIM MPOEKT HAXOAUTCS B HAYaJIbHOM CTaauu.

Ilpuo6vinw/(yovimok) om oCHOGHOIL desameibHOCIU

OUHAHCOBBIA pe3yNbTaT OT OCHOBHOM JAESITENbHOCTH 3a mnepBoe mnoxyroaue 2003 roma
YXYIIIWICS 10 CPaBHEHUIO ¢ MpUOBLUIBI0 B pazmepe 4.4 muH. moswt. CIIIA 3a aHamoruyHBIM
nepuon 2002 roga u coctaBun yObITOK B pasmepe 2.3 muH. pomn. CHIA. Ha momo Ctpom-
TemekomMa B cocraBe YyOBITKOB OT OCHOBHOW JESATETbHOCTH 32 IIECTh MECSIEB,
3akoHumBIIXcs 30 wmroHs 2003 roma, mpummiock 1.9 muH. momr CIIA, 9to mpou3onuio B
pe3yibTaTe YBENWYEHHUS pe3epBa Mo Oe3HaAe)KHOW 3alOIDKEeHHOCTH 3a nepuoa. Hopwma
BaJOBOM MPHUOBLIH, 32 BBHIYETOM BIUSHUI TPHOOPETEHHS] W TPOAAXKH TPEANPHUITHH,
cHM3WIach 3a mepBeie mects mecaneB 2003 roma mo 30.2% mo cpaBaenuto ¢ 49.0% 3a
ananornuabit mepuon 2002 roma B CBSI3U CO CIIAIOM HAa a3MAaTCKOM PBIHKE, TJIE HAXOIUTCS
OONBIIMHCTBO KIMEHTOB MUKpOHa.

KomMmepueckne u ympaBieHUYECKHE pAacXOAbl, 3a BBIYETOM BIHSHHUS TPHOOPETEHUS U
MpOAaKH Mpennpuatuil. cokparwnuck ¢ 8.8 muH. pomt. CHIA, uwmmn 43.9% ot oOnema
npojax, 3a nepsble mectb mecsueB 2002 roma no 4.9 mus. pomn. CIIA, wiu 20.6% ot
obbeMa mpoaax 3a mepsbie mecTh MecsteB 2003 roma B pe3ynbrare peaauzanud MUKpoHOM
MIPOTPaMMBI CTPATETUICCKOTO Pa3BUTHSI.




OTtuer PYKOBOACTBA O (i)I/IHaHCOBOM COCTOSIHUHU M pe3yJibTaTax AeATCJIbHOCTH

Hona ¢ npubsiiu 3aeucumslx npeonpusamuil

Hoxox ot BmageHust 50% mnaxerom akuuih Ctpom-TenekoMa 3a HEpBBIE LIECTh MECSLIEB
2002 roxa cocrasui 2.6 muH. gomn. CHIA. B nekadpe 2002 roma Mbl prHoOOpeNd OcTaIbHBIE
50% akmuit Ctpom-Tenexkoma W HayalnM BKJIIOYATh JAaHHBIC IO STOM KOMIAHUM B HAIly
KOHCOJIMINPOBAaHHYO (PMHAHCOBYIO OTYETHOCTD.

I'on, 3akonumBmmiica 31 pgexadps 2002 roma, B CpaBHEHHMH C TOAOM,
3akoHunBMMcs 31 nexadps 2001 roaa

Buipyuka

B Teuenne 2002 rona Belpyuka cerMeHTa «TexHonorum» Beipocna 10 76.2 muH. gomi. CLIA,
yBenuuuBIIKCh Ha 154.9% mo cpaBHenuto ¢ 2001 romom. Konconmupanus Ctpom-Tenexoma,
HaunHadg c¢ 1 guBaps 2002 rona, yBenuuuia BeIpYyuKy cermeHTa Ha 27.7 miuH. pomn. CIIA,
BKJIIOYAsl BBIPYUKy B pasmepe 17.6 muH. gomn. CHIA, moiaydeHHYXO OT peaau3aluuu
MIPOAYKIHMH TEIEKOMMYHHKAllMOHHOMY cerMeHTy Hamed ['pynnbel. 3a BerueroMm 3¢ddexrta
npuodperennst Ctpom-TenekoMa BeIpyUKa MO CETMEHTY BhIpocia Ha 18.5 mmH. momwt. CIHIA,
i Ha 61.8%, o cpasHenuro ¢ 2001 roxom. B 2002 rogy MukpoH npucTynui K pealn3anuu
MporpaMMbl CTpaTeruyecKkoro pa3Butus, yteepxiaeHHoM B 2001 romy. B cooTBercTBUU C
JAHHOW TporpamMMoil MUKpOH TUIaHHpYET MO3WUIMOHUPOBATh ce0si Ha PHIHKE B KayecTBE
MOCTaBIIMKAa MHKpPOCXEM IOJ 3aKa3 W pPEOpPraHu30BaThb CHCTEMYy COBITa C TeM, YTOOBI
poJaBaTh MMKPOCXEMBI HEMOCPEICTBEHHO IPOM3BOOUTEISIM OO0OpyHOBaHUS, a He
nocpenHukaM. B 2002 romy MUKpOH yBeNWYMI NPOU3BOJACTBO MHKPOCXEM, BKIIOYAs
MHUKPOCXEMBI AJIS PaJuoaInaparypsl, 1 yCOBEPIICHCTBOBAI CHUCTEMY KOHTpPOJIS KauecTBa. B
TO ke BpeMs MHKPOH NpONO/DKACT pPAa3BHBATh TPAJULHMOHHYIO KIMEHTCKYl0 0a3zy Ha
BHYTPEHHEM pbIHKE, BKJIIOYas KOMIIAHWH, BBIIOJIHAIOIINE TOCYJapCTBEHHBIE 3aKasbl.
B pesynbrate nmepeuncieHHbIX Gakropos B 2002 roay Beipyduka MukpoHa Beipocia Ha 32.8%
u coctaBmwia 35.6 muH. nomn. CIIA mo cpaBHenuto ¢ 26.8 mun. gomt. CIIA B 2001 roxy.
B 2002 roay BeIpyUYKa mopa3aeiieHus 10 MPOU3BOJICTBY AJICKTPOHHBIX MMPUOOPOB M OBITOBOM
TexHuKHU coctaBuia 9.7 miH. gout. CILIA, umu 11.7% OT BeIpyYKH CETMEHTA, 0 CPABHEHHIO C
2.1 mmn. pomn. CIIA, nmu 7.0% ot Belpyuku cermenta, B 2001 roay. B 2002 Mbl Havanu
NPOIBIKEHHE Ha PHIHOK 30HTHYHOTO OpsHAa OBITOBOH TexHUKU «CuTpoHukc». J[loms
peanu3anuy nponykiuuu Opsnna « CHTpOHUKCa» B BBIPYYKe Obljla HE3HAYMTEIBHON B CBSI3U C
TE€M, YTO JaHHBIM MPOEKT HAXOAUTCS B HAYAIIBHOM CTaAMH.

IIpubvine/(yovimox) om ocHOGHOI deameabHOCmU

Ecmu B 2001 roay mo cerMeHTy OBLIT OJTy4eH YOBITOK OT OCHOBHOM AEATEILHOCTH B pazmepe

0.6 muH. gomn. CIHA, Tto B 2002 roay mpuOBLTE OT OCHOBHOH JEATENBHOCTH COCTAaBHIIA
5.5 myma. gomn. CIIA. Hopma BanoBo# NMpHOBIIN OCTaBalach OTHOCHUTEIHHO CTAOMIBLHOW U
HE3HAUYNTENhHO cokpaTmiack ¢ 34.6% B 2001 roxy mo 34.3% B 2002 romy. CeGecTOMMOCTh
peanr30BaHHBIX TOBAapOB M YCIyT, 3a BeIYeToM 3ddekra npuodbperenus Ctpom-Tenekoma,
yBenmuumiace B 2002 roxy Ha 52.4% u cocraBuna 29.8 muH. gomr. CIA B cBsA3H ¢ pocTOM
o0beMa TPOW3BOACTBA, Kak B TOApPA3JEICHWH IO pa3paboTKe © TPOU3BOJCTBY
MOJYIIPOBOJHUKOB, TaK M B IOAPA3/ACICHUHN 10 MPOHM3BOACTBY 3JEKTPOHHBIX NMPHOOPOB U
ObITOBOM TexHUKH. KomMmepueckwe W ympaBIeHYECKHE pacxXoibl, 3a BBIYETOM 3]dexTa
npuobperernst Ctpom-Tenexoma, Beipocau ¢ 7.0 mra. momn. CILIA, wm 23.4% oT BBIpYUIKH
0T peanm3anuu ToBapoB U yciyT, B 2001 romy o 18.8 mun. gomn. CHIA, wmm 38.9% ot
BBIpyYKH OT peanuszanuu, B 2002 romy. OTO NPOU30IIIO B CBSI3W C HAIIUM pEIICHUEM
YBEIMYUTh pa3Mep pe3epBa 10 COMHHTEIBHON JEOMTOPCKOW 3al0JKEHHOCTH, BKIIFOYAs
pe3eps o Bo3memieHno HJ{C mo sakcropTHOH peanu3aium.

B 2002 roxy MukpoH 3aBepmni neperoBopsl ¢ kommnanued «Xya Koy, Bmageromeit 50%




OTtuer PYKOBOACTBA O (i)I/IHaHCOBOM COCTOSIHUHU M pe3yJibTaTax AeATCJIbHOCTH

akuuit «Kopona CeMHKOHIAKTOp3», IO YPETYJIUPOBAaHHUIO pPAa3HOIVIACHI, CBSI3aHHBIX C
MocTaBKaMu 00OpYJOBaHUSI M TOTOBOW MNPOAYKIMH MEXKAY CTOPOHAMH B MpouuioM. B
pe3yibTaTe JaHHBIX IEPErOBOPOB 3a0KEeHHOCT, MukpoHa nepen Xya Ko Oblina cokpaena,
Opyd 3TOM B OTYETHOCTH ObUIa Tpu3HaHa mpuObIL B pasmepe 2.0 muH. gomin. CIHIA,
BKJIFOUEHHAsI B COCTaB MIPOYMX ONEPALIMOHHBIX JOXOJIOB.

I'on, 3akonumBmmiica 31 ngexadopss 2001 roma, B CpaBHeHHMH C TOAO0M,
3akoHunBIMMcs 31 nexadps 2000 roaa

Buvipyuka

Bripyuka o OusHec-Hanpasnenuto «Texnonorum» B 2001 rony He3HAYUTEIHHO YBEINYMIACH
u coctaBuna 29.9 mnu. gomn. CIOA no cpaBrenuto ¢ 29.3 muH. gomi. CLIA B 2000 rogy. Ha
pasMep BBIPYYKHM OT SKCHOPTHOW peanu3alud MUKpOHA OTPHLATENBHOE BIHSIHUE OKa3al
MEXKIYHApOOHBI Clag SKOHOMHKM M CHI)KEHHE MEXKIYHapOIHOI'O COpoca Ha
MONYTIPOBOAHUKY W TPOYHE DIEKTPOHHBIE KOMIUIEKTYIOIIHE, B PE3yJbTaTe KOTOPBIX
CHU3WJIACh HE TOJBKO BBIPYyYKa, HO M CpeOHHE IeHBl Ha mpoaykuuto. Joms 3KcHopTHOI
BBIpyYKH MHKpOHa B cocTaBe BeIpyuku cermenrta 3a 2001 rox coxparumack no 55% mo
cpaBHeHuto ¢ 70% B 2000 romy. B pesynpraTe coKpalleHHs SKCIIOpTa PYKOBOJICTBOM B
TEUCHUE Toaa OBLI MPEANPHHSIT Psj IaroB Mo 0Oojiee aKTHBHOMY pa3BUTHIO OW3HEca Ha
poccuiickom pelHKe. B pesymerare 9roro MUKpOHY  yoanock  KOMIEHCHPOBATh
OTpHULATENbHBIC JKCIOPTHBIE TEHACHIMHM 3a CYET 3HAYMTEIBHOTO pOCTa BBIPYYKH OT
peanm3alid Ha BHYTPEHHEM DBIHKE B CBSI3M C Oollee BHICOKMMH CpPEIHUMH IIeHaMH Ha
€AVHUITY TPOIYKINH U 00hEMaMH TIPOIaXK.

Ilpuobvine/(yobimok) om 0CHOGHOIL deamebHOCmU

[Tokazarenp pe3ynbTaTOB OCHOBHOW JEATENFHOCTH YXY/IIMICS TI0 CPABHEHUIO C MPUOBLIHIO
OT OCHOBHOM JesTeNbHOCTH B pazmepe 1.4 muH. ot CIIA, umu Ha ypoBHEe 4.8%, 32 2000
rog, u B 2001 romy mpencraBisi coboit yosiTok B pasmepe 0.6 muH. momt. CHIA. Takoe
YXyAIIEHHE TI0Ka3aTeNs CBS3aHO TJIABHBIM 00pa3oM C YyBEIHYEHHEM Ce0eCTOMMOCTH
peamm3anuu Ha 1.3 muH. gomn. CIIA, wmm 7.1%, w3 koropeix 1.0 muma. gomn. CILIA
NPUIIIOCH Ha YBEJIMYEHHE O00S3aTeNbCTB MO Pe3epBY Ha MOKPBITHE TapaHTHH B CBS3U CO
CIIOPOM, BO3HHUKIIMNM C OAHMM W3 MHOCTPaHHBIX TMOKymnareiedd Mukpona. Hopma BanoBoit
mpubsuT  cokparunack ¢ 37.7 % B 2000 romy mo 34.6% B 2001 tomy. CokparmeHue
KOMMEPUYECKUX M YHPABICHYECKMX pAcXOJOB YACTUYHO KOMIICHCHPOBAJIO YBEIMYCHUE
MIPOU3BOICTBEHHBIX 3aTPaT, OTPaXKask HAIIU MPOIOIDKAIOIIAECS YCHUIIHS 110 PeCTPYKTYpHU3aIlluu
A ONTHMHU3AIMU JEATEIHHOCTH B 3TOM CErMEHTE. YBENMYeHHE TNPOYMX OMNEePAIMOHHBIX
pacxonoB Ha 2.2. miH. goiut. CLA B 2001 romy mpon3omuio riiaBHeIM 00pa3oM 3a CUeT IBYX
cTareil, koTopble ObuM oTpaskeHsl B 2000 rony, moxoga OT claud B apeHAy MOMELICHUH
MukpoHa ¥ IpUOBLTH OT MPOIAXKH BEKCETICH.

CrpaxoBanue

Hannbiii cermenT npeactasieH komnanueid POCHO. OcHoBHBIE HanpaBiIeHUS AESITEIbHOCTH
POCHO BkitodaroT: J0OpOBOJIEHOE MEAMIUHCKOE CTPaxOBaHWE, INPHUHATHE PUCKOB B

NepecTpaxoBaHWe, CTPaXOBaHHE  aBTOTPAHCIOPTHBIX CPEACTB M HMMYIIECTBEHHOE
crpaxoBanue. Koprmopatusasie kiaueHTs! POCHO BemyT nmesTenhbHOCTH TJIaBHBIM 00pa3oM B
TEJIEKOMMYHHUKAIMOHHON, He(Tera3oBoii, OaHKOBCKOW OTpacisix, B IMPOU3BOJICTBEHHOM
CEKTOpe, a TAKXK€ B ONTOBOM U PO3HUYHOI TOPrOBIIE.




OTtuer PYKOBOACTBA O (i)I/IHaHCOBOM COCTOSAHUM U pe3yJibTaTax I1eATeJIbHOCTH

Pesynbratel mo cermeHTy «CTpaxoBaHHE» IIPEJICTAaBICHBI 32 BBHIYETOM ONEpalii BHYTpHU
CerMEHTa, HO J0 BbiueTa 3ddekra onepanuii MexIy cerMeHTamu. B cremyromied Tabnuie
TIPEACTABIICHB OCHOBHEIC (pmHaHCOBBIC TTokazareau POCHO:

LLlecTb MecsiLieB, 3aKOHUMBLLNXCS
[oabl, 3akoHuYMBLUMECH 31 aekabps 30 uioHsa
% 2001 % % % %
BbIPYYKU BbIpYYKM 2002 BbIPY4KU 2002 BbIPYYKM 2003 BbIPYYKM

2000

(TbIC.)
Bbipyuka $63,150 100.0% $89,960 100.0% $140,735 100.0% $62,565 100.0% $88,365 100.0%

Pacxopgbl oT

bmHaHcoBON K

CTpaxoBow

aeatensHocTn  (51,150) (81.0) (73,777) (82.0) (103,086) (73.2) (45,528) (72.8) (52,961) (59.9)

Banosas
npuobINb $12,000 19.0% $16,183 18.0% $37,649 26.8% $17,037 27.2% $35,404 40.1%

Kommepueckme

7

ynpaBreH4yeck

ne pacxodbl (7,809) (12.4) (23,315) (25.9) (32,928) (23.4) (14,301) (22.9) (22,812) (25.8)

AmopTnsaums

OCHOBHbIX

cpencTts u

HemaTtepuanbH

bIX aKTUBOB (93) 0.1) (623) 0.7) (1,800) (1.3) (793) (1.3) (2,005) (2.3)

[ons B 4icTOM

ybbiTke

3aBUCKMBbIX

npeanpuATUin (368) (0.6) @) — — — — — (181) 0.2)

Ynctbin

ybbITOK OT

npoaaxmu

[OYepHUX

npeanpuaTuin — — (6,195) (6.9) — — — — — —

MpubbInb/(yosl

TOK) OT

OCHOBHOW

AedATenbHOCTU $3,730 5.9% $(13,959) (15.5)% $2,583 1.8% $1,751 2.8% $10,330 11.7%

[pemunn Mo JOOPOBOJILHOMY  MEIUIIUHCKOMY CTpaxOBaHUIO, CTPaxOBaHUIO
ABTOTPAHCIIOPTHBIX CPEJCTB M HMMYIICCTBEHHOMY CTPaXOBAaHUIO UCTOPHYECKU SIBISIOTCS
CaMbIMH KDPYIHBIMH COCTABJISIONIMMHU OOIICH CYMMBI CTpaxoBbIX mpemuid. Jlns meneit
OTPaXKCHHST B  OTYETHOCTH CyMMa CTPaxoOBbIX MpeMUil 1O  JIoroBopaMm, He
npeaycMarpuBaromiiM  CTpaxoBaHHUE JKU3HHU, PpPaCCUHUTBIBACTCA KaK CyMMa HpeMHﬁ,
MOJNISKAIINX YIJIaTe B TEUCHUE BCErO0 CpOKa JCHCTBUS MOJKCA, BBIAAHHOTO B OTYETHOM
MeproJie, B TO BpeMs Kak CyMMa CTPaxOBBIX MPEMHH IO JIOTOBOpAM CTPaXOBAaHUS KU3HU
PaCCUUTBIBACTCA KaK CyMMa, KOTOpasd IO YCJIOBUAM IIOJIHMCa NOMJICKHUT YIUIATC B TCUCHUC
OTYeTHOTO nepuojaa. [IpemMun mo monmcam, HE MPEAYCMATPUBAIONINM CTPAaXxOBaHUE KU3HH,
OTPaXKAKOTCSA B COCTABE BBIPYUYKH MPOMOPIUOHAILHO B TCUCHHE CpoKa mojmca. [Ipemun mo
mojimcaM CTpaxOBaHUA KU3HHU OTPAXKAIOTCA B COCTAaBC BLIPYYKHM B MOMCHT BO3HHUKHOBCHUA
3aJI0JKCHHOCTH CTpaxoBaTeliss. KoppeKTUpOBKH, HEOOXOAMMBIC IJIsi COTJIACOBaHUS OOIIeH
CYMMBI CTPaxOBBIX MPEMHUH M OTPOKCHHOW B (DUHAHCOBON OTYETHOCTH BBIPYYKH OT
CTPaxoOBOH NEATEIHLHOCTH, BKIIIOUAs U3MCHEHHE pe3epBa He3apaOboTaHHOUM mpeMun U 3P dekT
nepeaud PUCKOB B MEPECTpaxOBaHUE, NMPUBEICHBI B HIDKECIEAyIoUeH Tabmnuie (koTopas
TaK¥Ke COACPIKUT Pa3OUBKyY cTpaxoBbix npemuit POCHO mno Bumam ctpaxoBaHus):




OTtuer PYKOBOACTBA O (i)I/IHaHCOBOM COCTOSAHUM U pe3yJibTaTax I1eATeJIbHOCTH

(B TBIC.)

ﬂoGpoaom:Hoe MeguUMHCKoe CTpaxoBaHue

Ob6s3artenbHoe CcTpaxoBaHue
aBTOrpaxxaaHCKoN OTBETCTBEHHOCTH

CTpaxoBaHue aBTOTPaHCMOPTHBIX CPEACTB
MmyLlecTBeHHOe cTpaxoBaHue

CTtpaxoBaHue
OTBETCTBEHHOCTU

rpaxgaHckomn
Mopckoe, aBuaUMOHHOE W TpPaHCMOPTHOE
cTpaxoBaHve

CTpaxoBaHWe OT HECHACTHbIX CryYaes
Mpoune, KpOMe CTPaxoBaHWS XKNU3HN
CTpaxoBaHue >KN3HM

MpuHsTME pUCKOB B NEpecTpaxoBaHue
WToro obLas cymma cTpaxoBbix NpemMum
Mepenaun puckoB B NepecTpaxoBaHne

M3meHeHne  pesepBa  He3apaboTaHHOW
npeMuu, 3a BbIYETOM NepecTpaxoBaHus

WToro 3apaboTaHHble NpemMun, HeTTO
KOMWCCUOHHBI JoXoA4

[doxon oT npenocTaBneHUst MeAMUMHCKUX
ycnyr

YuncTtbin goxod no onepauusiM C LEHHbIMU
bymaramu

[poueHTHbIN Joxon
Mpoune goxoapl

WToro BbIpy4Ka OT CTanOBOVI [eATeNnbHOCTU

[ogbl, 3akoH4MBLUMECS 31 aekabps

LLlecTb MecsiLEeB, 3aKOHYMBLLMXCSA

30 utoHs

2001 2002 2002 2003
$47,336 $53,537 $26,234 $40,479
4,493 5,231 2,941 2,423
20,902 24,029 13,245 13,785
39,424 18,388 9,277 15,276
2,293 2,823 1,054 1,458
6,604 7,968 3,741 3,108
3,922 4,140 2,112 2,068
507 1,867 658 1,766
1,511 1,968 732 482
4,098 38,062 10,486 27,531
$131,090 $158,013 $70,480 $108,376
(13,970) (18,973) (5,239) (14,523)
(37,277) (13,081) (9,988) (16,853)
$79,843 $125,959 $55,253 $77,000
6,205 4,912 2,715 3,192
- 3,291 - 2,656
1,501 1,299 1,061 1,201
1,318 4,362 2,634 3,166
1,093 912 902 1,150
$89,960 $140,735 $62,565 $88,365

Hlectr mecsineB, 3axkoHunBmIMXCA 31 uwoHa 2003 roga, B CpaBHEHUH C
mIeCThI0 MecsamMu, 3akoHuuBmumucs 30 uronst 2002 roga

Buipyuka

B 2001 ronmy xommanus Allianz AG crama crparerudueckum mnaptaepom POCHO. Mur
CUMTaeM, YTO B pe3yJibTaTaX JEATCIIBHOCTA cerMeHTa «CTpaxOoBaHHE» YK€ IMPOSIBUIUCH
BBITOJIBI OT 3TOTO MapTHepCTBa. 3a 1iecTh MecsieB 2003 roia BeIpydKa CerMeHTa BhIpOCia Ha
25.8 muH. gomt. CHIA, unm vHa 41.2%, o cpaBHEHMIO ¢ aHaJIOTHYHBIM rteproaom 2002 rona B
CBSI3U C TEM, 4YTO MBI TPOJIOJDKWIN pa3pabOTKy U TIPOJABMKEHHE HOBBIX CTPAaXOBBIX
MPOJAYKTOB M PACHIMPCHHE KIMEHTCKOM 0a3pl. Ha momo JHOOpOBONBHOTO MEIUIIMHCKOTO

CTPaxOBaHUs, CTPAXOBaHHUsS ABTOTPAHCIOPTHBIX CPEACTB U HUMYIICCTBEHHOTO CTPaXOBaHUS
npunuiock 69.5 miH. momwt. CUIA, unu 64.2%, ot obmieit CyMMBI CTpaxoBBIX Mpemuii. Poct
MIPUHSTHS PUCKOB B TIEPECTPaxOBaHUE 3a MIECTh MecsleB, 3akoHuuBImxcsa 30 urons 2003
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rojga, oOBsCHsICS yBenudeHueM oObema nestenbHocTd OAO «Jlugep», koTopoe OBLIO
npogano PAO «EQC» B 2001 roxy. POCHO npunumano or OAO «JIunep» n0oroBopsl Ha
nepectpaxoBanue. O0Ias cyMMa CTPaxOBBIX IPEMHUH MO0 UMYIIIECTBEHHOMY CTPaxOBaHUIO 32
mecTh Mecsnes, 3akoHuuBinuxcsa 30 umrons 2003 roma, cocraBuiaa 6.0 muH. moin. CIIA,
yBenUUMBIIKUCH Ha 64.7% U 1O CpaBHEHHUIO ¢ aHAJOTUYHBIM MepuoaoM 2002 roga B CBS3H C
pPOCTOM 4HCNa KIUEHTOB. B menoM, 3a mecTs MecsueB, 3akoHuuBmnxcs 30 uroHs 2003
rojga, o0mas cyMMa CTpaxoBBIX Ipemuil yBenmuniack Ha 53.8% u coctaBuna 108.4 muH.
nmomwt. CIIA mo cpaBuenmto ¢ 70.5 mun. momn. CIIA 3a miects MecsIieB, 3aKOHUUBIITHECS
30 urous 2002 roxa.

Ilpubvine om ocrhosnoii deamenvHocmu

[TpuOBLTE OT OCHOBHOM JESITETHLHOCTH 3a MepBbIe mecTh MecsaleB 2003 rona yBeauuunach 10
10.3 muH. gomn. CHIA no cpaBHeHuto ¢ 1.8 muH. gom. CIIA 3a ananornynsiii nepuoz 2002
roma, B TO BpeMs Kak HOpMa MPHOBUIM OT OCHOBHOM NEATEIHLHOCTH 3a IEPBOE TOIYTOIME
2003 roga yBenuumiack A0 11.7% mo cpaBHenuro ¢ 2.8% 3a anHamornussiil nepuon 2002
roga. B cBs3u ¢ Gosee OBICTPHIME TEMITaMH POCTa HANPaBJICHUH, UMEIOIIUX OTHOCHTEIHHO
HHU3KAE€  HOPMBI  yOBITOYHOCTH  (WMYIIECTBEHHOE  CTpPaxXOBAaHWE W  IACCHBHOE
MEPeCTPaxOBaHUeE), BRIPYUKa pociia OBICTPEe, YUeM COOTBETCTBYIOIIUE PACXO/IbI, YTO MPUBEIIO
K YBEIMYEHHUIO BasoBoi mpubbutn ¢ 17.0 miH. pomt. CILIA, umm 27.2% ot o0beMa npoaax,
3a mepBble Imecth MecsmeB 2002 roma, mo 35.4 muH. gomwr. CHIA, wm 40.1% ot oObema
mpojax, 3a mepBbie ImecTh MecsmeB 2003 roma. Pacxombl Ha aMOpPTH3AIMI0 OCHOBHBIX
CPEICTB M HEMATePUAILHBIX aKTUBOB BO3POCIH B MPOLICHTaX K 00beMy peanusarmu ¢ 1.3% 3a
nepBele mectb MecsaueB 2002 roma no 2.3% 3a mepBele mectb MecsaueB 2003 roga, yTo
OTpaXkaeT OCYIIECTBIICHNE OOITHPHON ITPOrPaMMBI KaITUTATBLHBIX PACXOI0B.

I'on, 3akonuumBmumiicas 31 gexadops 2002 roga, B CpaBHEHHMH C TOA0M,
3akoHunBIIMMcs 31 nexadps 2001 roaa

Buipyuka

B 2002 romy BeIpyuka cermeHTa BbIpocia Ha 50.8 muH. momn. CHIA, wmm Ha 56.4%, mo
cpaBHeHuto ¢ 2001 romoM B CBS3M C TeM, YTO MBI MPOJOJDKUIN pa3padOTKy U MPOABUKEHHUE
HOBBIX CTPAaxOBBIX NMPOJYKTOB W pacIiMpeHHe KIMeHTcKod Oa3pl. Ha momto m1o6poBonbHOTO
MEIUIMHCKOTO  CTPaxOBaHMs,  CTPaxOBaHUS  aBTOTPAHCHOPTHBIX  CPEICTB U
HMYIIECTBEHHOTO cTpaxoBaHua npunuiock 96.0 momn. CLHA, wmam 60.7%, ot oOmeit
CyMMBl CTPaxOBBIX MpEeMHI. YBEIHMUYCHHE CYMMBI MPEMHH 10 NPUHATHIO DPUCKOB B
NepecTpaxoBaHUE U YMEHbBIIICHUE MPEMHUI M0 UMYIECTBEHHOMY cTpaxoBaHuio 3a 2002 roa
oOwscHstoTes Tmpomaxkeilt PAO «EDC» xommanun «Jlugep», AodepHEro MpeanpusTHSL
POCHO, B nekabpe 2001 roma. B mnacrosimee Bpemss POCHO ocymectBnser QyHKIMn
ynpasnenus JluaepoM u mpUHUMAaeT OT HETO PUCKH B IepecTpaxoBaHue. B menom, oOmas
cyMMa cTpaxoBbIx npemuii B 2002 rony ysenuuniach Ha 20.5% u coctaBuna 158 miuH. gom.
CHIA, no cpauenuto ¢ 131.1 mun. gomn. CIIA B 2001 roxy.

IIpuévine om ocnoenoil desmenvHocmu

[pubbuie OoT ocHOBHOW nesitenbHOCTH 3a 2002 Tonm cocraBmia 2.6 muH. gomt. CHIA mo
cpaBHEHHIO ¢ yObITKOM B pazmepe 14.0 mmH. momur. CIIA 3a 2001 roa. B 2001 roxy peseps
Ha MTOKpHBITHE YOBITKOB ObLT yBenudeH Ha 11.3 muH. mommr. CIIA B ¢BsI3u ¢ pocTOM 0O0IIeiH
CYMMBI CO6paHHI)IX CTPaxoOBbIX HpeMI/Iﬁ U Ha OCHOBAHUMU CTATHUCTUKHN Y6BITKOB, KOTOPEIC
OKa3aJIMCh BBILIE, YeM OXHAAJIO0Ch. [loMMMO 3TOro, OIEHKa MPOTSHKEHHOCTH PUCKOB ObLIa
yBEIMYEHa HA OCHOBAaHMM IAHHBIX O IPENBSIBICHUM IpPEeTeH3uid B mpouuioM. Bamopas
npuObLIs yBenuumiach ¢ 16.2 muH. gomn. CLIA, gto cocrapnset 18.0% ot Beipyukn, B 2001
rony a0 37.6 maH. nomt. CIIA, gto coctaBnser 26.8% oT Beipyuku, B 2002 roxy.
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I'on, 3akonumBmmiica 31 pgexadps 2001 roma, B cpaBHeHMH C TOAOM,
3akoHunBmMMcs 31 nexadps 2000 roaa

Buipyuka

Bripyuka cermenta «CtpaxoBanue» B 2001 romy cocraBuna 90.0 muH. gomi. CIIA,
YBEJIMYMBIIHKCH MO cpaBHeHHIO ¢ 63.2 muH. moyi. CHIA B 2000 romy. B 2001 roay o6mias
CyMMa CTPaxoBbIX IpeMU yBennuuiaack Ha 95.7% u coctaBuna 131.1 mun. nomn. CIIA. Oto
SBUJIOCH PE3yJIbTATOM Hallel HKCIIAaHCHM B PETHOHBI M YBEJIMUCHHS YHMCIIa HOBBIX KIMEHTOB
32 CUeT BBEJCHUS HOBBIX MpoaykToB H yciyr. B 2001 romy TpeMss OCHOBHBIMU
COCTaBISIIOIIMMH OOIIEH CyMMBI CTPaxoOBBIX NpeMHUH ObLIM HampaBieHHs IOOPOBOJILHOTO
MEIUIMHCKOTO CTPAaXOBaHUs, CTPAXOBAaHHUS ABTOTPAHCIIOPTHBIX CPEACTB M MUMYILIECTBEHHOTO
CTpaxOBaHUs, Ha JOJIO KOTOPBIX MPuUXoaniochk 82.1% oT obmieil CyMMBI CTPaxoBBIX TIPEMUH.
B 2001 roxy HampaBieHHE HMYIIECTBEHHOTO CTPaXOBaHUsI Pa3BUBAIOCh CAMBIMU OBICTPHIMHU
TEMIIaMH B CBSI3M C TEM, YTO Hallla KJIMEHTCKas 0a3a MOMOJHWIACH PAJOM KpYMHEHIINX
poccuiickux komrmanuii, mockonbky POCHO mokazano cBoio CHOCOOHOCTH MPEIOCTABISATh
YCIIyTH BBICOKOTO KauecTBa M HAIMYKE JOCTYIA K 3alaJHbIM PhIHKaM IepecTpaxoBaHMs.

Ilpu6vine om 0cHOBHOIL OesamenbHOCHU

ITokazarenp pesyiabTaTa OT OCHOBHOM JE€SATEIBLHOCTH yXyAuwmics: Torna kak B 2000 romy
Obula monydeHa npuObLIb B pasMepe 3.7 muH. gpomr. CHIA, wmm 5.9% ot BeIpyuykHu
cTpaxoBoro cermenta, B 2001 roxy Obi1 oTpaskeH yObITOK B pasmepe 14.0 miH. momi. CLIA,
KOTOPBIM BO3HUK IVIABHBIM 00Pa30M B CBS3U C YBEIUYEHHEM CEOECTOMMOCTH PeaIn30BaHHON
npoxykimu. B 2001 roay pezepB Ha NOKpHITHE YOBITKOB ObUT yBedu4deH Ha 11.3 mMiH. o
CIIA B cBs3u ¢ pocTOoM 001Iei cyMMBl COOpaHHBIX CTPaxOBBIX NPEMUN W Ha OCHOBaHHUH
CTaTHCTHUKH YOBITKOB, KOTOPBIE OKA3aJIUCh BBIILIE, 4YeM 0uaanock. [lomrmo 3Toro, oueHka
MPOTSHKEHHOCTH PHUCKOB OblIa yBEJIMYEHAa HA OCHOBAHMM J@HHBIX O TMPEAbSIBICHUU
MpPETeH3Uil B MpouuIOM. [NaBHBIM 00pa3oM B CBSI3M C JaHHBIM H3MEHEHHEM OIICHKH,
ce0ecTOMMOCTh Peanrn30BaHHON MPOAYKIMHK Bo3pocia Ha 44.2% u coctaBria 73.8 MIIH. IO
CIIA. B To xe BpeMs, BeINIMHAa KOMMEPUYECKHUX U yNPaBICHUECKUX PACXOA0B yBEIMUMIACH
Ha 198.6% wu cocraBuia 23.3 miH. gomi. CILIA B cBsI3u ¢ yBeTHUEeHHEM aJAMHUHUCTPATUBHBIX
pacxoloB B pe3yibTaTe PACIIMPEHHs ACATEIBHOCTH M Peaju3allid HOBBIX KOPIOPATHBHBIX
WHULOMATUB. OTH Pacxolbl OTPa)KalOT YBEJIMYEHHE 3aTpaT Ha IEpPCOHAN, SKCIAHCHIO B
pPErvoHBI U aKTUBHOE MPOBEACHNE WHUIIMATHB M0 PA3BUTHIO OM3HECA U MAapKEeTHHTY. B memom
POCHO mnpoaomkano ykpemnjeHHe CBOEM OpraHu3allMOHHONW CTPYKTYpPhl W IPUBJIEKIO
JOTIOJHUTENIbHBIE KagpOBBIE PECYpPChl B IESAX YHPABICHHS POCTOM M CTHMYJHPOBAHUS
nmanpHewero pocta. [lomumo storo, POCHO m3MeHNI0 YIETHYIO MOJIUTHKY B OTHOIICHHUH
OTJIOKEHHBIX 3aTpaT MO NPUOOPETEHUIO CTPaxoBbIX MonucoB. Haumnas ¢ 1 saBaps 2001
roja 3aTpaThl Ha peKjaMy, CBSI3b M HEKOTOpblE ApPYrue BHIBI 3aTPaT CIHCHIBAIOTCS Ha
pacxonbl o Mepe Bo3HuKHOBeHUA. B 2000 rogy 3TH 3aTpaThl OTKIAABIBATUCH U OTHOCUIIUCH
Ha  ce0ecTOMMOCTb  pEalM30BaHHOW MPOAYKIMH B  TEYEHHE CpoKa  JEHCTBUS
COOTBETCTBYIOIIMX CTPAaXOBBIX MOJHCOB. B pe3ynbraTe 3TOr0 M3MEHEHHs OBLJIO OTPaXKEHO
JOTIOTHUTEIBHBIX pacXxonoB Ha cymmy 3.0 murH. moymt. CHIA.

@DuUHAHCHI M LIEeHHbIEe OymMaru

Cerment «@uHaHCH U LIeHHbIE OyMarn» npenctasieH MockoBckiuM bankom PexoHcTpykunu
u Pazutus («MBPP»). MBPP oka3piBaeT mupoKuii criekTp 6aHKOBCKHUX yciyT. Ero BeIpydka
CKJIa/bIBacTCAd B IEPBYI0 OUYEpEelb B pe3yjbTaTe ONepalyil ¢ KOMIAHUSAMH, BXOASIIUMH B
Hamry ['pynmy wim cBs3aHHBIMA ¢ Hell. MBPP Taxoke BBITIONHSI KazHAYCHCKUE PYHKITHH JUIS
KOMIaHWW, BXOAAmMX B ['pynmy win cBs3aHHBIX ¢ Hel. [lo coctosnuio Ha 30 wuroHs
2003 roma MBPP Ben nesarenbHOCTh B YETHIPEX PErHOHAX M pacrojiaran AByMs (uinanaMu B
Mockse. B nexabpe 2001 roga Mbl yBenuumim ycraBHbIN kKanmutan MBPP Ha cymmy 66.1 MiH.
moin. CIIA. B 2002 romy MexxayHapomHoe peituaroBoe areHTcTBO Fitch mpucBonno MBPP
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pedTuHr «B» B OTHOIIEHMM KpPaTKOCPOUHOM U «B-» B OTHOWIEHUU JOJIOCPOUYHOM
3aJJ0JUKEHHOCTH B MHOCTPAaHHOW BaioTe. Pe3ynbraTel o cermMeHTy «®HUHAHCHI U LIEHHBIE
OyMarm» TpeCTaBJICHBI 32 BBIYETOM OIEpalliii BHYTPU CETMEHTa, HO J0 BbIYeTa 3dexTa
omepanuii MEXIy pasIUYHbBIMM CEerMEHTaMH. B ciepyromieid TaOimuie mpeacTaBiICHbBI
OCHOBHBIC (hMHAHCOBKIC MMoKa3aTenu MBPP 3a otueTHbIe ieprobL:

LLlecTb MecsaLeB, 3aKOHYMBLLUXCS
30 noHs

0, () 0, 0, 0,
% 2001 % 2002 % 2002 % 2003 %
BbIPY4KN BbIpY4Kn BbIPY4KN BbIPY4KN BbIPY4KN

[oabl, 3akoHuMBLIMECs 31 aekabps

2000

(TbIC.)

Bblpyuka oT

cduHaHcoBON

AesiTeNnlbHOCTH, B

T.M. $14,662 100.0% $19,072 100.0% $36,660 100.0% $17,645 100.0% $20,497 100.0%

Bbipyuka
KOHCONMUANPYEMbI
X KOMMaHum 920 6.3 1,882 9.9 5,416 14.8 2,181 12.4 4,609 225

Bbipyuka
CBA3aHHbIX
CTOPOH 952 6.5 10,505 55.1 9,622 26.2 1,572 8.9 1,140 5.6

Loxoapl no
bmHaHcoBoOW
nesTensHocTU(1) (8,317) (56.7) (9,101) (47.7)  (17,654) (48.2) (6,010) (34.1)  (13,485) (65.8)

Banosas
npubbInb $6,345 43.3% $9,971 52.3% $19,006 51.8% $11,635 65.9% $7,012 34.2%

Kommepueckue n
ynpasrneH4yeckme
pacxobl (891) 6.1) (3,613) (18.9)  (11,500) 314 (3,707) (21.0) (9,669) (47.2)

AmopTusaums

OCHOBHbIX

CcpeacTs u

HemaTepuanbHbIX

aKTMBOB (363) (2.5) (379) (2.0) (287) (0.8) (105) (0.6) (429) 2.1)

Mpoune

onepaumoHHbIe

(pacxogbl)/

[oxofApl, HeTTo (656) (4.5) — — — — — — — —

[ons B uicton

npu6binu

3aBUCUMbIX

npeanpusaTuiA — — — — 1,585 4.3 766 4.3 (209) (1.0)

Mpubbinb ot
OCHOBHOIN
neaTernbHOCTN $4,435 30.2% $5,979 31.3% $8,804 24.0% $8,589 48.7% $(3,295) (16.1)%

@ Brmrowas MIPOLIEHTHBIE PACXOBI M0 IETO3UTaM

Hlectr MecsineB, 3axkoHuMBmIUXCHA 31 uroHs 2003 roma mo CpaBHEHHMIO ¢
HIeCThI0 MecsamMu, 3akoHuuBmumucs 30 uronst 2002 roga

Buipyuka

3a mecTh MecsreB, 3akoHunBImmxcs 30 uions 2003 roma, moxomsl MBPP yBenmwmunmuces Ha
16.2% mo cpaBHeHHIO ¢ aHanorHuHbIM nepuogoM 2002 roma u coctaBuiau 20.5 MIH. AOMI.
CHIA. IlpoueHTHBIH T0oXOA 3a T€ ke HepuoAsl Takxke yBeauuwics Ha 30.7% u 3a mecThb
mecsieB, 3akonuuBmuxcs 30 mrons 2003 roma, coctaBmi 11.9 mmH. momn. CILIA. JlaHHBIH
POCT MPHUXOJUTCS TIaBHBIM 00pa30M Ha MPOIEHTHI IO KPEeaUTaM, BBIIAaHHBIM KiueHTaM. [1o
coctosHnio Ha 30 wmioHs 2003 roma oObeM cCyd KIMEHTaM, 32 BBIYETOM pE3€pBOB Ha
MOKPBITHE BO3MOXKHBIX MOTEPH IO CCyJaM, yBenudwmics Ha 27.6% u cocraBun 252.7 MIIH.
momut. CIHA, Bxirouas 79.1 muH. gomn. CHIA, nian 31.3%, ccyn, BBIIAHHBIX TPEIIPUATHSIM
rpynnsl, a Takke 134.2 muH. pomn. CIHA, wmm 53.1%, ccyn, BBIJAHHBIX CBSI3aHHBIM
cropoHaM. Ilo cocrosiauto Ha 30 utona 2003 rona cpeaHEB3BELICHHAS MPOIIEHTHAs CTaBKA MO
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KpeAuTaM, BBIIAaHHBIM TNpPEANpUSATHSIM Tpynmbl, coctaBwia 11.7% mo ccynawm,
JeHOMHHUpoBaHHBIM B foiuapax CLIA (Bcero 71.7 mmn. momn. CHIA), 9.6% mo ccymam,
JCHOMMHUPOBaHHBIM B pyOmsx (Bcero 5.7 munH. momn. CHIA) u 12.8% mo ccynawm,
JEHOMUHHUPOBAHHBIM B eBpo (Bcero 1.7 miuH. momut. CIIA); cpeaHeB3BelIeHHas MPOICHTHAS
CTaBKa [0 KpeAuWTaM CBS3aHHBIM CTOpoHam coctaBuwia 11.9% mo ccynawm,
neHoMuHUpoBaHHBIM B posmapax CIIA (Bcero 34.0 mua. gomn. CHIA), u 0.2% mo ccyaam,
JIEHOMUHUPOBAHHEIM B pyOisix (Bcero 100.2 mma. momn. CIIIA). B mamHOM ciydae k
CBSI3aHHBIM CTOPOHAM OTHOCSTCS MPEANPHSTHS, KallUTaJIOM KOTOPBIX BIAJICIOT THUPEKTOPHI
WIA PYKOBOIUTENH, a TaKKe MHPEANPHUATHS, MPSIMO WU KOCBEHHO KOHTPOIUpPYEMBIE MU
CBSI3aHHBIE C HUMH, HO HE BXOJsmmue B cocTaB I 'pymmel. O0beM KPEAUTOB TPETHIM CTOPOHAM,
3a BBIUETOM pe3epBa Ha MOKPHITHE MOTEpPh, YMEHbIIWICH 3a mecTh MecsaneB 2003 roga Ha
39.8% nmo 39.4 mun. pomn. CIHA. CpenHeB3BellieHHas MPOIEHTHAs CTaBKa MO CCyHaM,
MPEeNOCTaBICHHBIM TPETHUM CTOpoHaM Mo coctosiHuto Ha 30 uroHs 2003 ropa, cocraBisiia
19.1% mo py6mneBsm ccymam, u 13.9% mo ccygam, JeHOMHHHPOBaHHBIM B qojutapax CLHA.

CymMMa BBIpYYKH CErMEHTa OT HPOYMX YCIyr (T.e. 32 BBIYETOM MPOLEHTHOIO 0XOAa),
coctasmia B 2002 rogy npumepHo 8.6 MiH. gomt. CIIA, yBennYuBIINCH IO CPABHEHUIO € 8.5
miH. pos. CIIIA 3a nepsoie mects mecsies 2002 roxa. Jlosg BEIpyYKH OT HMPOUYUX YCIYT B
oOmiei BeIpyuke cerMeHTa cokparumiachk ¢ 48.3% 3a mepsble mectb mecsaneB 2002 roga a0
41.8% 3a ToT ke nepuon 2003 rona.

Ilpuovine/(yovimox) om 0cHOGHOIL OeamenbHOCHU

YosiTok MBPP 0T 0CHOBHOI#1 niesiTennbHOCTH 3a TepBhie miecTh Mecsies 2003 roga coctaBui
3.3 muH. gomr. CHIA, torma kak 3a aHanorudsbeiii mepuonm 2002 roma Oblna TOTyYeHA
npuObLTE B pazmepe 8.6 mutH. noiut. CIIIA, uto oObsICHsIETCS TTIaBHBIM 00pa3oM YBEIHYCHUEM
pesepBa Ha motepu mo ccynam Ha 5.6 muH. gomn. CIIA u yBennueHueM MPOIECHTHBIX
pacxonoB Ha 7.5 maH. pomi. CHIA no cpaBHeHuio ¢ mepBbiM nomyrogueM 2002 ropa,
BO3HUKIIMMH B OCHOBHOM 0OJIarojiapsi yBeJIMUCHUIO KPEAUTHOTO MopTderns OaHkKa.

Jona é npubsliu/(yosimkax) 3a8Ucumovix npeoOnpusmuil

Jong B 4MCTBIX YOBITKAX 3aBUCHUMBIX mpeanpusatuii B pasmepe 0.2 muma. momr CIIA,
OTpakeHHasi B COCTAaBE YOBITKOB OT OCHOBHOH JEATEIBHOCTH CETMEHTA 3a TEPBHIC IIECTh
MmecsneB 2003 roma mpencraBiser co0oit momo B unctor mpuOsmn «Mcr-Bect FOnaiitesn
bank», JlrokceMOyprr, B kanmuTayie KoToporo 1mo coctosamio Ha 30 wmroHs 2003 roma Mbl
Braagemu 30% axnuii. HepeanusoBanHas mpuObUTE MO IIEHHBIM OyMaraM B HaJUYWU IS
MPOJIaXKH, OTHOCSIIASACS K HammM BioxeHusiM B Mct-Bect IOnatiten bank, Obina oTpakeHa B
COCTaBe MPOYMX JIOXOJOB, OTHOCHMBIX HEIOCPEJICTBEHHO Ha YBEIHYEHHE COOCTBEHHBIX
cpencts 3a nepBbie mecTh Mecsaies 2003 roxa, B cymme 3.4 mutH. momt. CHIA.

I'on, 3akonuumBmmiicas 31 gexadops 2002 roma, B CpaBHEHHMH C TOA0M,
3akonyuBmumMcs 31 nexadps 2001 roxa

Buipyuka

3a 2002 rox moxomst MBPP yeemnmummmce Ha 92.2% mo cpaBHenmo ¢ 2001 romom u
coctaBmiu 36.7 muH. noiu1. CIIA. ITpoueHTHBIN 10X0 32 T€ K€ MEePUOJIbI TAKXKE YBEITUUHUIICS
Ha 91.8% u 3a 2002 rox cocraBun 29.2 miuH. goiui. CHIA. JlaHHBIM pocT mpUXOAUTCS
IJIaBHBIM 00pa30M Ha MPOIICHTHI MO0 KPeAUTaM, BbIIaHHBIM KiIneHTaM. [1o cocTosHuio Ha 31
nexadpss 2002 roma o0beM KpPEIWTOB KIMEHTAM, 3a BBIYETOM pPE3EPBOB Ha TOKPBITHE
BO3MOXHBIX NOTeph, yBenuuwics Ha 3% mpo 181.1 mun. gomn. CHIA, Bkmrouas 48.0 muH.
momut. CHIA, wmm 26.5% ot o01meit cyMMBI, KpeUTOB, BEIAHHBIX MPEANPUIATAAIM | pymmsL, a
takke 93.7 muH. nomt. CLIA, win 51.7%, KpenuToB, BbIIaHHBIX CBsI3aHHBIM cTOpoHaMm. [lo
cocrostHuO Ha 31 gexabps 2002 roga cpeqHeB3BeNIeHHAs MPOICHTHAS CTaBKa MO KPEAHUTaM,
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BBIIaHHBIM TIpeanpusaTusaM I'pymmsl, coctaBuna 12.0% mo 1oapoBbIM KpeauTaM (Ha o0ITyro
cymmy 41.9 mun. gomn. CIIA), u 10.0% mo py6neBsiM kpeanTam (Ha oOmryto cymmy 6.1 MitH.
momut. CIIA); cpenHeB3BelIeHHas MPOIEHTHAS CTaBKa MO KpPEAWTaM CBSI3aHHBIM CTOPOHAM
cocraBmna 13.8% mno momnapoeeiM kpeautam CIHIA (Ha oOmryro cymmy 23.0 MIIH. JOJUI
CIIIA), u 14.3% no pyOneBbiM kpemuTam (Ha oOmryro cymmy 70.7 muH. gomn. CIHIA). B
JAHHOM cIlydae K CBSI3aHHBIM CTOPOHAM OTHOCSITCS TPEINPHUATHS, KalMTaIOM KOTOPBIX
BIAQCIOT TUPEKTOPHl WM PYKOBOIUTENH, a TaKXKe MPEOUpUATHS, MPSIMO WM KOCBEHHO
KOHTPOJIUPYEMBIE WM CBSI3aHHBIE C HHMH, HO HE BXoJsimue B coctaB [ pymmbel. O0beMm
KPEAUTOB TPETHIM CTOPOHAM, 332 BEIYETOM pe3epBa Ha IMOKPBITHE TIOTEPh, yBenuumics B 2002
rogy Ha 294.6% mo 39.5 mumH. momur. CHIA. CpenHeB3BemieHHas MPOLIEHTHAs CTaBKa I10
KpeIuTaM, MPeJoCTaBICHHBIM TPETHHM CTOPOHAM I10 cocTostHUIO Ha 31 mexabps 2002 rona,
coctasinsina 20.2% mo pyoneBsiM kpeautam, U 13.0% mo gonnmapoBbIM. 3HAUYNUTENBHBIN POCT
MpOLEHTHBIX A0Xx0A0B 3a 2002 rox no cpaBHeHuto ¢ 2001 romom oTpakaeT 3HAYUTENBHOE
yBeIUICHHE KpeauTHOro opTdenst MBPP.

CyMMa BBIpYYKH CErMEHTa OT NpPOYMX YCIyr (T.e. 32 BBIYETOM MPOLEHTHOIO J0XOAa),
coctasmwia B 2002 roxy mpumepHo 7.5 muH. nomia. CIHIA, yBeaUYMBIINCH MO CPABHEHHIO C
3.9 mun. gomn. CIOA B 2001 romy. [oist BBIpYYKHM OT NMPOYHX YCIyr B OOIIEH BBIpyUKe
cermenTa B 2001 u 2002 romax ocraBanack cTaOmibsHON Ha ypoBHE 20.4%. PocT BEIpyUKH OT
MPOYHX YCIyT B aOCONOTHOM BhIpaxkeHnHW Ha 3.6 muH. ot CIIA B 2002 roxy mpouzoriern
3a CYET JOXOZO0B OT TOPIOBJIU IIEHHBIMH OyMaramu, 4TO CTajJO BO3MOXXHBIM B pe3yJIbTaTe
yBenuueHus noptdens neHHbx oymar MBPP 1 monokutenbHbIX TEHIEHIUH Ha pOCCHIICKOM
(hOHIOBOM PBIHKE.

Ilpubvine om ocrhosnoii deamenvHocmu

B 2002 roxy npuObIIb OT OCHOBHOH AEATENBHOCTH cerMeHTa «DUHAHCHI U LIEHHbBIE OyMarim»
yBenmuumiacek A0 8.8 muH. pomn. CHIA, wmm 24.0% oT BeIpyuKH, O cpaBHEHHUIO ¢ 6.0 MIIH.
nosut. CLIA, unu 31.3% ot BeIpyuky, B 2001 roxy B cBsI3U ¢ yBeIHMUeHHEM 00beMa orepannit
MBPP. Ilpu 3TOM CTOMMOCTb NpHUBJICYEHUS (UHAHCHPOBAHMs BHIpOCIAa B pe3ylbTare
YBENUYEHUS [JOJIM CPOYHBIX JEHNO3UTOB C 0Ooiee BBICOKOM NPOLIEHTHOM CTaBKOW U
COOCTBEHHBIX JIONTOBBIX 00s3aTENHCTB B COCTaBe 3aeMHBIX cpeactB MBPP. B asrycre
2002 roga MBPP BnepBbie BbIlIen Ha PHIHOK C JIOJNTOBBIMH IICHHBIMH Oymaramu B (opme
obnuranmit Ha cymmy 300 mitH. py©. (9.5 mia. nomr. CIIA) cpokom Ha oauH rof mox 18.8%.
OG6muramuun~ oOpammarotcsi Ha  MockoBckod — QoHmoBoir  Ompke.  CooTHOIICHHE
0OIIeX03MCTBEHHBIX pacxofoB K BeIpyuke B 2002 TOAY COKpAaTHUIOCH, IOCKOJBKY
pacmmmpenue aestensHoctd MBPP  He moTpe6oBasio MHpONOpHHOHATBHOTO yBEITHMUYCHHS
aJIMUHHUCTPATUBHBIX 3aTpar.

Hona ¢ npubsiiu 3aeucumslx npeonpusamuil

Hdonsg B uncTod mpuOBUIM 3aBUCHMBIX NpeanpusaTuii B pasmepe 1.6 muH. momn CIIA,
OTpaXK€HHAsT B COCTaBe MPHOBUIM OT OCHOBHOHW JesTenpbHOCTH cerMeHTa B 2002 TOomy
npeacTaBiseT coborr 25% gpomro B umctor npubbiim  «Mct-Becr HOmabiten banky,
JIrokcemOypr. B nexabpe 2002 roga mel npuodpenu emie 5% akuuii 3toro 6anka 3a 1.3 muH.
nmoiut. CIA, Takum 06pa3oM yBEIHYUB Hally MO0 B ero karmraie 10 30%.

I'on, 3akonyuBmmiicas 31 nexadps 2001 roma, B CpaBHeHHMM € TOJ0M,
3akoHunBIIMMcs 31 nexadps 2000 roaa

Buipyuka

Bripyuka MBPP B 2001 roxy cocraBmia 19.1 mima. qomr. CLUA, yBenmausmmcs Ha 30.1% mo
cpaBHeHuio ¢ 2000 romom. IIporieHTHBIE HOXOIBI COCTABWIJIM MPUMEPHO 15.2 MiIH. JOJUI.
CHIA, B nBa pa3a mpeBbICUB aHANOTM4YHbIN mokaszarens 2000 roga, Ha WX JOJIO OPULLIOCH
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79.6% OT BBIpYYKH MO CETMEHTY 10 cpaBHeHHUto ¢ 51.7% B 2000 romxy. PocT mpoueHTHBIX
noxonoB MBPP oObsicHsIICSs TiaBHBIM 00pa3oM 3HAYUTEIBHBIM YBEIHUCHUEM pa3Mmepa
MIPOIEHTOB M0 KPEIUTaM KIIMEHTaM, 32 BBIYETOM PE3ePBOB HA IMOKPHITHE BO3MOXKHBIX ITOTEPH,
koTophlil yBenmumics Ha 120.4% no 175.9 mun. momn. CHIA, Bkimrowas 50.9 muH. o
CLIA, unu 28.9% 0T 0011ei cyMMBI, KpEIUTOB, BBIAAHHBIX NpennpusaTHaM [ pymmsl, a Takxke
115.0 mnn. pomn. CHIA, unmu 65.4%, KpenIuTOB, BBIAAHHBIX CBSA3aHHBIM CTOpoHaMm. JlanHoe
YBEIUYCHHE OOBACHSCTCS TJIaBHBIM 00pa3oM akTuBm3arueil nesrensHocT MBPP 1o
pa3BuTHIO OM3HECa, BKJIIOYAs BBEICHHWE HOBBIX TPOAYKTOB M YCIYyT M OTKPBITHE HOBBIX
PO3HUYHBIX OTAENEeHU B MOCKBe.

Pa3zmep HempoueHTHBIX J10X0J10B 32 2001 roa yMeHbUIUIICS U COCTaBUJI MpUMEpHO 3.9 MIIH.
qomt. CIOA, unu 20.4% oT BBIpYyUYKH IO CETMEHTY, TOrza Kak 3a ToT ke nepuon 2000 rona
sTa cymma coctauina 7.1 muH. gomn. CHIA, unu 48.1% ot Belpyuku 1o cerMeHTy. CHuKeHue
HETIPOLICHTHBIX J0XOJ0OB CBS3aHO IVIaBHBIM OOpa3oM C COKpAICHWEM YUCTOHW MpPUOBUIM OT
TOPTOBJIM LIEHHBIMH OyMaramMmu, a Takke CHIYKEHHEM J0XO0/I0B OT BAJIIOTHBIX OIEpaIyi.

Ilpu6vine om ocHOBHOI OesamenbHOCHU

B 2001 romy mpuOBUTHF OT OCHOBHOU NEATEIHLHOCTH cerMeHTa «DHHAHCH U IICHHBIE OyMarn
yBenuumiack 10 6.0 miH. gomt. CIIA, uro coctaBmsier 31.3% OT BBIpYUKH, [0 CPABHEHUIO C
4.4 mun. nomt. CHIA wumm 30.2% Beipyuku B 2000 roxy. YBenuueHHe HOPMBI MPUOBUTH OT
OoCHOBHOU pestenbHOCTH MBPP mpomnsomnuio riaBHBEIM 00pa3oM 3a CYET CHIDKCHUS ITOJIH
MIPOLIEHTHBIX PAaCcXO0/I0B B MPOLEHTAX K BBIPYUYKE, TOCKOJIBKY KPEIUTOBAHNE HAIIMX JTOYEPHUX
npennpustuii co croponsl MBPP cramo mpuuocuts mpubOsute B 2001 Tromy B cBA3HM C
YBEJIIMYEHUEM TIPOLIEHTOB, B3uMaeMbix MBPP mo Takoil 3amomxkeHHocTH. I[IpolieHTHBIE
pacxonsl cokpatmiuch ¢ 8.2 mutH. Aot CIIA B 2000 roxy o 4.8 mua. momn. CHIA B 2001
rogy. B To ke Bpems 3TO ynydlleHHE MOKaszaTels ObUIO YaCTUYHO KOMIICHCHPOBAHO
YBEIMYCHUEM KOMMEPYECKUX U YHOpaBlIe€HYECKUX pacxogoB Ha 2.7 muH. gomr CHIA
IJIaBHBIM 00pa3oM B CBS3H C YBEIMYCHHUEM pE3EPBOB IO KpeOuTaM, MpPeIOCTABICHHBIM
KIJIUEHTaM.

IIpoune

B nmanHoM pasmene oOcCyxkaaroTcs (DUHAHCOBBIE pe3yJbTaThl  OW3HEC-HANpaBJICHUN
«Po3amunas TtoproBis», «Typusm», «CTpOHTENHCTBO W HEABIKHMOCTH», «HedTsr u
HehTenpoayKTh», «CpelncTBa MaccoBOi MH(OPMAIUU» W NPOYMX OU3HEC-HANpaBICHUH, a
TaKkKe JCSITeTbHOCTh MATEPUHCKOW KoMmmanuu (ronoBHOro oduca). I[lokazarenu
JIeITENLHOCTH JAHHOT'O CErMEHTA 3a IIeCTh MecsleB, 3akoHunBmmxcsa 30 mrons 2003 roxa,
OTIPENICIUTACh TJABHBIM 00pa3oM TMO3UTHBHBIMU TEHICHIIUSAMH B Pa3BUTHH OH3HEC-
HaIPaBJICHUA PO3HUYHOW TOPTOBIM U TypusMma. OUHAHCOBBIC PE3yJIBTATHI IPYTUX OU3HEC-
HaNpaBJICHUHA STOTO CETMEHTa, TakuX Kak «CTpOWTEIhCTBO M HEABMKUMOCTH», «HedTs u
HedrenmponykTe» U «CpeacTBa MaccoBOd WH(pOpMaIm», B TEUCHHE paccMaTPHBAEMOTO
nepuo/a ObUTH U3MECHIUBBIMH.

P C3yJIbTAThl CCTMEHTA «Hpoqne» OPEACTABJICHBI 3a BBIYCTOM JAHHBIX IO ONCpalriaIM BHYTPHU
CErMCHTAa, HO 1O BhIYCTA onepaunﬁ MECXKOY pas3sIMYHbIMU CETMEHTaMHU.
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LLlecTb MecsiLEeB, 3aKOHYMBLLMXCS

[oabl, 3akoHuMBLIMECS 31 aekabps 30 MioHS

0, 0, 0, 0, 0,
o 2001 %o 2002 o 2002 %o 2003 o
BbIPYYKM BbIPYYKM BbIPYYKM BbIPYYKM BbIPYYKM

2000

(TeIC.)

Bbipyuka $138,895  100.0%  $181,325  100.0% $195678  100.0%  $83,453  100.0%  $84,465  100.0%
CebecToumMocTb (120,312) (86.6)  (133,623) (73.7) (136,697) (69.9) (60,418) (72.4)  (52,286) (61.9)
Barosasi npuGbinb $18,583 13.4% $47,702 26.3% $58,981 301%  $23,035 27.6%  $32,179 38.1%

Kommepueckne u
ynpaeneH4yeckune
pacxogbl (21,460) (15.5) (43,853) (24.2) (54,616) (27.9) (26,481) (31.7)  (33,448) (39.6)

AmopTnsaums

OCHOBHbIX CpeacTB

"

HemaTtepuanbHbIX

aKTMBOB (3,592) (2.6) (3,421) (1.9) (4,679) (2.4) (1,147) (1.4) (2,891) (3.4)

Mpoune

onepauuoHHble

(pacxoppl)/

[10X0fbl, HETTO (10,054) (7.2) 1,063 0.6 1,872 1.0 (2,497) (3.0)  (1,676) (2.0)

Oons B npmbbinu
3aBMCUMBbIX
npeanpuaTMn 235 0.2 316 0.2 402 0.2 189 0.2 1,834 22

Yucrtas

npuobINbL/(YObITOK)

OT NpoAaXwu

[OYepHUX

KOMMNaHuM 0 0.0 11,099 6.1 (1,637) (0.8)  (1,389) .7) — —

Mpubbinb/(ybbITOK)
OT OCHOBHOW
[eATenbHOCTU $(16,288) (11.7)% $12,906 71% $323 0.2%  $(8,290) (9.9%  $(4,002) (4.7)%

HanbHelimee oOcykaeHne (UHAHCOBBIX PE3YJILTATOB cerMeHTa (okycupyercs Ha Ou3Hec-
HanpaBieHHIX «Typusm», «CTpPOUTENBCTBO M HEIBIDKUMOCTB», «PO3HHYHAs TOPTOBIISY,
«HedTb» 1 «CpencrBa MaccoBol HHPOPMAIHH», TOCKOJIBKY 3TO HanboJiee KpyIHbIe OM3Hec-
HaTpaBJICHHs JAHHOTO CETMEHTA.

Paznmuananie pacxoabl, HEMMOCPECACTBEHHO OTHOCAIIMECA K ACATCIBHOCTU HAIIEro roJioBHOIroO
oqmca, TaKX€ BKJIIOYCHBI B COCTAB OIIEPAIMOHHBIX PACXOJ0B JaHHOT'O CETMECHTA.

B nexabpe 2002 roma mer npoxanu 50% ronocyronux akiuii komnaanu «Kenp-M» Tperbeit
cropore 3a 22.5 muH. gomn. CHIA. Ilpomaka mpuHaiexamux HaM ocTanbHBIX 50% akimit
Kenpa-M Obuta coeepuieHa B ¢espane 2003 roxa 3a 22.5 mun. gomn. CHIA. PesymbraTsl
nestensHOCTH Kenmpa-M Obutn Kimaccu(UIIMpOBaHbl Kak IMpeKpaliaeMble Olepanuy 1Mo BCeM
MIPEICTABICHHBIM B OTYETHOCTH ITEPHOIAM.

Hlectr MecsineB, 3axkoHuMBmIUXCHA 31 uroHs 2003 roma mo CpaBHEHHMIO ¢
HIeCThI0 MecsamMu, 3akoHuuBmumucs 30 uronst 2002 roga

Buipyuka

Bripydka 1o maHHOMY CerMeHTy yBenmumiach a0 84.5 muH. mommt. CILIA 3a mepBbie TIeCTh
mecsueB 2003 roga no cpaBHeHuto ¢ 83.5 muH. gomn. CHIA B 2002 rogy. OcHOBHas 4acTh
MPUPOCTA BBIPYUKHU 3a IIEeCTh MecsieB, 3akoHuuBLuxcs 30 utons 2003 roaa, nmpuiuiack Ha
JIOJTF0 PO3HUYHON TOPTOBJIM, YTO OBUIO YACTHMYHO KOMIIEHCHUPOBAHO CHHKEHUEM BBIPYUKH II0
omsHec-HanpasieHusM «Cpeactsa MaccoBoi nHPpopManym» U «HedTb 1 HehTETPOIYKTHD».
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JleaTenbHOCT, MO  OKa3aHMIO TYPHCTHUYECKMX YCIYT OCYIIECTBIIETCS dYepe3 JodepHee
npeanpustue ['pynner BAO «WaTypuct». Beipyuka BAO «MHTypucT» 3a 1mecTs Mecsles,
3akoHunBIIXCcA 30 uroHs 2003 1 2002 rogos, coctaBuaa 19.2 muH. nomr. CIIHA u 20.0 mH.
momut. CIHA cooTtBeTcTBeHHO. 3a mepBble InecTh MmecsaneB 2003 roga 4MCIO TYpHUCTOB,
BOCTONIb30BaBIMXcs yeayramu BAO «MHTypHCT», IO BBE3AHOMY TYpPHU3MYy COKPATHIOCH Ha
8.8% 1o 51,793 uenosek, Mo BBIE3AHOMY TypHU3My yBenuumioch Ha 80.5% o 44 982 venosek.

OCHOBHBIM JOYEpPHUM MpeanpusTHeM [ pymiel, AEHCTBYIONMM B cepe CTpOUTEIhCTBA U
HenBwXuUMocTH, saBisiercst «Cucrtema-l'aic». Bwlpyduka 1o cTpouTensHOMYy Ou3Hec-
HaNpaBJICHUIO yBENIWYMUIIach 3a nepsoe nomyrogue 2003 rona Ha 25.3% u coctaBuna 4.1 MiH.
nmomn. CIIA mo cpasrenuto ¢ 3.3 muH. mommi. CHIA 3a ananorumassiii nepuox 2002 roma. 3a
mecTh MecsieB, 3akonuuBmxcs 30 utons 2003 u 2002 rogoB, KPyHIHBIX MPOSKTOB 3aBEPILICHO
He Obuto. JloXompl OBUIM TMONydYeHBI TJIABHBIM O0pa3oM 3a CYET MPOJAKU KOTTEIDKEH,
ITOCTPOEHHBIX B TPEABIAYIINE TIEPUOIBI.

Hoxompl 1o Ou3Hec-HampaBiieHWIO «PO3HWYHAs TOPTOBIS» a3 IECTh MECAICB,
3akoHuuBIIKXCcsA 30 urons 2003 roga, yBeaunuunucek Ha 21.5% u coctaBunu 21.5 MuH. g0
CHIA 1o cpauenuto ¢ 17.7 muH. mommn. CIIIA 3a mects mecsmeB 2002 roma. YBeaudeHne
00BSICHSICTCS TJIAaBHBIM 00Pa30M POCTOM HMHJCKCA MOTPEOMTEIBCKUX IICH W MOKYyIaTeIbHON
CIIOCOOHOCTH HACEIEHHS.

Pasmep moxonoB 1o O6msHec-HanpapieHno «HedTh 1 HEDTEIPOIYKTEDY COCTABHII 3a TIEPBOE
nonyroaue 2003 roga 6.9 mun. gomn. CILA, uro mpeacraBiseT co00il yMEHbIICHUE BRIPYUKU
Ha 2.6% 1o cpaBHEHHIO ¢ epBbIM nomyroaueM 2002 roga, Koraa pa3Mep BEIPYYKH COCTaBHII
7.1 mma. momn. CIIA. CHmwkeHHE BBIPYYKH OOYCIIOBJIECHO COKpAIICHHEM ITOOBIYHM CHIPOU
HehTu 3a mepoe mnoayromue 2003 roga mo 67,400 TOHH, MO CpPaBHEHHUIO C MEPBBIM
nonyronueM 2002 roga, koraa pasmep n00bau cocrasui 72,500 ToHH.

Pasmep moxomoB mo OmsHec-HampaBieHno «CpencTBa MaccoBOW HMHQOpPMAIHMW» 3a MEpPBOe
nonyroaue 2003 roga cokparuics go 12.9 mun. nomi. CIIA, unu Ha 40.0% mo cpaBHEHHIO C
nepBeiM noayroaueM 2002 roga. B teuenue nepsoro nonyroaus 2003 rona Mel IpoBOIUIU
PECTPYKTYPHU3AINI0 NEATECIRHOCTH JaHHOTO OW3HEC-HampaBiIeHHSI. PecTpykTypusamus
mpuBeJia K  3aKPhITHIO  YOBITOYHBIX  (WIMAJIOB  NPEANPUATHH,  3aHUMAIOIIMXCS
pacrpocTpaHEeHUEM TIEYaTHON MPOIYKIUH.

IIpubvine/(yovimok) om ocHOGHOI deamenabHOCmU

Io cermenty «IIpoune OuU3HEC-HATPaBICHUs» YOBITOK OT OCHOBHOH JICSITENBHOCTH 32 LIECTh
MecsueB, 3akoHuuBmuxcsa 30 utona 2003 rona, cokpatuica no 4.0 muH. gomn. CIOA mo
cpasHeHHIO ¢ 8.3 MurH. moywt. CIIIA 3a amamornunsii nepuos 2002 roma, riIaBHEIM 00pa3oM B
CBSI3U C YBEIIMYCHUEM HOPMBI BAJIOBOM MPHUOBUIN IO HANPABICHUSM PO3HUYHON TOPTOBIU U
Typu3Ma, dYTO OBUIO YacTUYHO KOMIIGHCUPOBAaHO YBEIHYEHHEM KOMMEPUYECKHUX U
yIpaBIeHIECKHUX PACXOJIOB TOJIOBHOTO oduca.

Hopma Hamei BanmoBoil mpuObUTH Mo Ou3Hec-HampaBieHHI0 «Typu3m» 3a TepBbIe LIECTh
MecsueB 2003 rona ysenuuunach 10 19.7% no cpaBHenuto ¢ 13.2% 3a Tot xe nepuon 2002
roma. YOBITOK OT OCHOBHOH JEATENTLHOCTH 3a TepBBIe miecTh MecsaieB 2003 roxa
yMmeHblmica 10 7.8% OT BBIpYUYKHM IO cpaBHEHHIO ¢ 16.4% 3a ananormunsiii nepuog 2002
roga. OCHOBHBIM (DaKTOPOM YIIyUIIEHUS HOPMBI MPHOBLIM OT OCHOBHOW JESATEIHLHOCTH
cTajna peanu3anus IporpaMM COKpaIIeHUs] U3AEPKEK.

B posnuuHoOIi Toprosie BajioBas MpUObUIb 3a mepBble mecTs MecsueB 2003 roga coctaBmia
9.2 mun. nomt. CIHA, umu 28.7% oT BanoBoi NpuObUIN CETMEHTA, 0 CpaBHEHHMIO ¢ 6.1 MuIH.
momn. CIIA, nmm 26.6% oT BaymoBOW NMpHOBUTH CeTMEHTa, 3a aHAJOTHYHBIA mepuoy 2002
roja. [IpuObLUTE OT OCHOBHOH JEATEIBLHOCTH 3a HIECTh MECSICB, 3aKOHYMBINUXCS 30 HIOHS
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2003 rona, cocraBuia 3.1 muH. not. CIIA B pe3yibTaTe HOCTOSHHOTO YBEIMYCHHUS 00beMa
poJax U 6osiee 3PPEKTUBHOTO UCTIOIB30BAHMS POSHUYHBIX ILIOMIA/ICH, TOT 1A KaK 32 MePBhIC
mects MecsiieB 2002 roga Ot moHeceH yObITok B pazmepe 0.1 muH. gomn. CHIA.

3a mepsele mecth MecsneB 2003 roma yOBITOK OT OCHOBHOHM JAEATENHHOCTH IO OH3HEC-
HanpasineHnio «Hedpts u Hedrenpomykte» coctaBun 0.1 muH. momn. CIIIA B cBs3u ¢
YBEJIUYEHUEM Ce0ECTOMMOCTH IPOU3BOACTBA U COKPALLICHUEM JKCIOPTa HeTH, TOTAA KaK 3a
aHaynornyubiii nepuoa 2002 roga Obuta mosyveHa npuoObLTs B pasmepe 1.0 min. momwt. CHIA.
CebecToMMOCTh peajn3aliyl 3a MepBble MIeCTh MecsAleB, 3akoHunBmuxca 30 utons 2003
roja, ysenuuunachk Ha 41.5% u coctaBuna 4.9 maH. gomn. CIIA B ¢Bsi3H ¢ pocTOM 3aTpaT
Ha TOOBITY HEPTH U3 CTAPHIX HEPTIHBIX CKBAXKHH.

[lo OwusHec-HampaBneHuo «CpencTBa MaccoBOM HHGOpManWMu» B IIEPBOM  MOJYTOAUU
2003 roma MBI TO-TIPEKXHEMY HWMENH YOBITKA OT OCHOBHOW [ESTENLHOCTH, KOTOpPBIE
coctaBmwin 2.5 miH. gojut. CIIA, gro mpeacrasnser cokparieHue Ha 47.3% 1o cpaBHEHHIO C
yoObITkamu B pasMepe 4.8 muH. nomut. CLIA 3a ananornussiii nepuon 2002 roxa. YioydieHue
ObUIO JOCTHTHYTO 32 CYET MNPOBENCHHS PECTPYKTYPU3ALMM W NPOrpaMMbl COKpAIICHHS
H3IEPIKEK.

I'on, 3akonyuBmmiicas 31 ngexadps 2002 roma, B CpaBHEHHMM C TOJ0M,
3akoHunBIIMMcs 31 nexadps 2001 roaa

Buipyuka

Bripyuka mo maHHOMY cerMeHTy yBenwmumiack Ha 7.9% u coctaBmna 195.7 mma. momt. CIUA
B 2002 roay mo cpaBHenuto ¢ 181.3 munH. monn. CIHA B 2001 roxay. bosnsmas gacte pocra
BEIpydkr 3a 2002 TOox OTHOCHUTCS K OW3HEC-HANpaBICHHUAM PO3HUYHON TOPTOBiIH, HedTH,
TypusMa M HOBOMY OH3HEC-HAIIPABICHHWIO B JI@AHHOM CEIMEHTe, «YIIpaBJeHUE
pa3BieKaTeNIbHBIMA KOMIUIEKCAMMU.

JlesTenbHOCTh MO OKa3aHUI0 TYPUCTHUECKHX YCIYT OCYIIECTBISETCS uepe3 JodepHee
npennpustue [ pynmsr BAO «MaTYpHucTY. Beipyuka BAO «uTypuct» 3a 2002 1 2001 rombr
cocraBuina 52.0 muH. nomt. CLIA u 49.6 man. gomn. CHIA coorBeTcTBEHHO. POCT BBIpYUKH
coctaBun 4.8%. B 2002 romy 4mcio TypHUCTOB, BOCHOIB30BaBIIMXCA yciayramu BAO
«HTYpHCT», BBIPOCIO - TO BBE3OHOMY Typm3Mmy Ha 5.3% no 136,638 demomek, 1o
BbIE3THOMY Typu3My Ha 12.9% no 59,720 yenosex.

OCHOBHBIM AOYEpHUM MIpennpusTueM [ pynmsl, ASHCTBYIOLIMM B cepe CTPOUTEILCTBA U
HEIBHKUMOCTH, sABIsieTcs «Cuctema-I"ancy. Beipyuka Cucremsl-1"anc 3a 2002 rox ymana Ha
23.2% no 21.5 mun. pomn. CUIA mo cpasaenwuro ¢ 28.0 muma. qomut. CHIA 3a 2001 rox. 3to
najicHue OOBSICHAETCS AJUTEIBHOCTHIO ONEPAllMOHHOTO LUKJIA B CTPOMTEIBHOM OM3HEce U
YYETHOW TIONUTHUKON OTpakeHHs] BBIPYYKH OT CTPOMTENHCTBA IO 3aBEPIICHWH MpoekTa. B
2001 rony «Cuctema-I"ancy» 3aBepinia cTpouTenbeTBO 3aaHus «l anc-Taysp» u npoaana ero
ADK «Cucremay. Jloxoasl 2002 roga moidy4yeHbI INTaBHBIM 00pa3oM 3a CYET 3aBEpLICHUS
CTPOUTENHCTBA M TPOJAXKH CIHOPTHBHOTO KOMIUIEKca B MOCKBe, B KOTOPOM pa3MeIIaeTcs
dutHec-TIeHTp «Onmummuk Ctapy, TakKe yIpaBiseMblit Hamrel [ pynmoi.

Bripyuka no OusHec-HampaBiieHuto «Po3HuuHas Toproeis» B 2002 romy yBeauuwiach Ha
23.6% u cocraBuna 48.2 muH. gomn. CHIA mo cpaBHenuto ¢ 39.0 mun. nomn. CILIA B 2001
rogy. Mbl ¢ BBITOJIOH BOCIOJIb30BAJIUCH CYLIECTBYIOIIEH CHUTyallMedl aKTUBHOTO pOCTa
PO3HUYHOTO pPbIHKA MOCKBBI, BBI3BAHHOTO PACTYIIEH IMOKYMaTelbCKOW CIOCOOHOCTHIO
HACeJICHMs, a TaKXKe YJIYUYlIWIH acCOPTUMEHT NIpPOAaBacMbIX TOBApOB U MCIOJIb30BaHUE
PO3HUYHBIX TUIOLIAJIEH.
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B 2002 romy MBI HpOXOKMUIM pacIIUpEeHHEe PO3HUYHON CETH, OTKPHIB MarasuH JETCKHUX
TOBapoB 1mox Mapkoil «Jlerckuit mup» B T. TamboBe. [loMuMO 3TOTO, MBI pa3peuIiu Crop ¢
MUHOPUTAPHBIMU aKIHOHEpaMu «JloMa WIpyImkw», MarasuHa AETCKHX TOBapoB B LEHTpE
MOCKBBI, ¥ MOMYYHJIM KOHTPOJIb HAJ €ro JAeATeNbHOCThI0 HaumHas ¢ 1 suBaps 2002 roxa.
O06wem Beipyuku «Jloma Urpymkmy» 3a 2002 rox coctasui 3.2 muH. goit. CIIA.

busnec-nampasnenne «Hedtb», mpencraBiernnoe YIIK «Henpay», moiaydmino BBIpYYKy B
pasmepe 14.6 ma. nomut. CIIA mo cpasaennio ¢ 9.7 miH. gomut. CIIA B 2001 roxy. Takum
obpazom poct Beipyuku B 2002 romy coctasuia 50.5%. Ilpu o0beme skcnopra cbipoil HeTH
okoso 70%, poct Beipyukn YIIK «Hempa» oOBsicHSIETCS TIIaBHBIM 00pa3oM POCTOM IIeH Ha
HeTh Ha MEXIIyHAPOIHBIX PBIHKAX U yBeNUUeHHeM 00b4au 110 141 teic. TonH B 2002 rofgy mo
cpaBHenuio ¢ 91 teic. TonH B 2001 romy.

Bripyuka OusHec-HampaBienus «CpencTBa mMaccoBod MHQpOpManuwy ymeHbmrmiach B 2002
rony g0 30.5 muma. gomn. CIUA, wm #a 14.0% mo cpasaenuio ¢ 2001 romom, B CBS3H C
MPOAXKEH HECKOJNBKUX HEempo(QHIBHBIX MouepHUX mpennpustuii. Beipyuka OO0 «Ilabnuk
Tpeccy», 3aHMMAIOIIETOC PACIIPOCTPaHEHNEeM TeUaTHBIX M3AaHWN, yMEHbIIIIAch Ha 6.3% c
25.3 mun. gomn. CIOA B 2001 roxy mo 23.8 muH. gomwt. CHIA B 2002 rogy. 910 yMeHbIIICHHE
OBLIO CBS3aHO C MPOJaXKeH psiia YOBITOUHBIX (DUITHATIOB.

B 2002 romgy mbl otkpeumn ¢utHec-ieHTp «Onmumnuk CTap», cO31aB TeM CaMbIM HOBOE
Om3Hec-HampaBieHHEe — «YTIpaBlIeHUE pa3BIEKaTEeIbHBIMU KOMIUIEKCaMu». BBIpydka 3TOrO
OusHec-HanpasieHus: coctaBuia 2.1 wuH. momn. CLOA u Obia BKIIOUYEHa B CETMEHT
«IIpouue».

B 2002 roxmy BbIpydka OT TMpPEAOCTaBIEHHUS KOHCYJIBTALIMOHHBIX YCIYI MAaTE€pPHUHCKOMN
komnanueit ADK «Cucrema» yBennumnace 1o 17.2 muH. nomit. CIHA no cpaBHenuro ¢ 14.2
miH. moim1. CIIA B 2001 romy. ITomumo storo, ADK «Cucrema» Havana ciaBaTh B apeHIY
oducHble omemienus B 3aaHun «[anc-Taysp», U MBI OXKHIAeM YBEJIUYEHUS JOXOIOB OT
apeH bl B OyAyIIuX HepHOAaX.

IIpubvine/(yovimok) om oCHOGHOI deameabHOCmU

HopMa npuObUIM OT OCHOBHOHM JHesTenbHOCTH 1O cermeHTy «lIpoune» B 2002 roxay
cokpatmiack. [IpuOBIIb OT OCHOBHOH AedTenpHOCTH cokpatmiach mo 0.3 muH. gomt. CHIA,
TJIaBHBIM 00pa3oM B CBS3M C YBEJIHUYEHHEM OOIIEXO3SMCTBEHHBIX M YIIPAaBIEHYECKHX
pacxomoB Ha 10.8 miH. momn. CHIA. VYwmensinenue npudsuy mo cpaBHeHuio ¢ 2001 romom
o0BsicHsieTesl Takke oTpaskeHHOH B 2001 roxy mpuObuibio B pazmepe 11.1 mun. gomn. CIIA
OT TIPOJAXHW psAAa JOUYSPHUX NPCONPHITHH. YBEIWYCHHE OOIMIEXO3IUCTBCHHBIX U
YIpaBIEHYECKUX PAcXOJI0B OBIJIO CBA3aHO IVIABHBIM 00pa3oM C JIEATEIBHOCTHIO T'OJIOBHOTO
oduca, pacxoasl kotoporo B 2002 roxy coctaBuiu 15.0 man. gomn. CLLA.

[lo Ousnec-HampasneHno «Typu3sm» HOpMa BaJOBOWM NMPHOBLIM OCTaBajlach Ha CTAOMILHOM
ypoBHe 15.9% B 2002 1 2001 rogax.  YOBITOK OT OCHOBHOHM aesrenbHOCTH 3a 2002 ron
yMeHbImiIcs A0 2.4% ot BeIpy4kH 1o cpaBHeHuto ¢ 4.3% B 2001 rogy. OcHOBHBIM (haKTOpOM
yIy4IIeHUs] HOPMBI NPHOBUIM OT OCHOBHOM JEATENBHOCTH CTajla pealu3alys HporpamMmm
COKpaIlleHHUs U3IEPKEK, BKIII0Yast 3aKpBITHE Psifia YOBITOUHBIX (PUITHATIOB.

B po3nmunoii Toprosie Banosas npuObus B 2002 rogy cocraBmia 18.6 muH. momn. CLLIA,
mwin 31.5% ot BaymoBo# mpuOBUTM cerMenTa, mo cpaBHeHuio ¢ 13.1 muH. gomn. CIIA, wmu
27.4% ot BanoBoii mpuObuM cermenta, B 2001 roxy. I[IpuObUTE OT OCHOBHOM JESTENBHOCTH B
2002 roxy cocraBuna 4.8 miH. nomut. CIIIA mo cpaBHeHHIO C YOBITKOM B pasMepe 3.6 MIIH.
nmout. CIHA B 2001 romy, 94TO SIBUIIOCH pe3yJIbTaTOM yBEIIMYEHUST 00beMa MPOIakK.
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B 2002 romy mnpuOBLIL OT OCHOBHOM JESATEIBLHOCTH IO OusHec-HampaBieHuio «HedTb»
yBenmmumnnack 10 2.5 miH. gon. CIHIA mo cpaBHeHHIO ¢ YOBITKOM B pasMepe 2.2 MITH. JOJIL.
CHIA B 2001 romy, BOBHUKIINM B CBSI3M CO CIIMCAHWEM HA pPAaCcXOXbl YacTH 3aTpaT Ha
pa3BeaKy W pa3paboTKy MecTopoxaeHuil Ha cymmy 5.1 muH. not. CIIIA. Hopma Banopoii
mpuObLTH yBennumiack 10 62.9% B 2002 rogy no cpaBHenuto ¢ 39.8% B 2001 roxy B cBsizu ¢
yBEIMUCHHUEM 00heMa TOOBIYN U pOCTOM IIeH Ha HE(Th.

[Mo Owmsnec-nanpasienuto «CpencrBa maccoBoil wHpopManum» B 2002 romy MbI Mo-
HPESKHEMY IMOJTYYMIM YOBITKM OT OCHOBHOHM JESATENbHOCTH, KOTOPBIE COCTaBWIN 5.8 MIIH.
moin. CIIA. Ilo cpaBaenuro ¢ 2001 rogom, koraa yosITkH coctaBmmm 5.0 mutH. momn. CIIA,
NpoM301II0 yBenuueHHe yOnITkKOB Ha 16.0%. B Hacrosiimee BpeMs MBI IepecMaTpHBacM
CTpaTeruio Hallel NesTeNbHOCTH 10 3TOMY OM3HEC-HalpaBIeHUIO.

I'on, 3akonumBmmiicas 31 pgexadops 2001 roma, B CpaBHEeHHMH C TOAO0M,
3akoHunBIIMMcs 31 nexadps 2000 roaa

Buvipyuka

OOmas Belpyuka mo cermeHty «IIpoume OumsHec-Hampasienus» B 2000 m 2001 rogax
cocraBuia 138.9 mun. gowr. CIJA wu 181.3 mun. gomt. CIHIA COOTBETCTBEHHO, YTO
npeacTaBisieT coboit yeenuueHue Ha 35.0%. OcHOBHOW pocT ObUT JOCTHTHYT 32 cYeT Ou3Hec-
HanpasieHuid «Typusm», «Hedte» n «Cpenctsa MmaccoBoil HHMOpMALIUY.

[lo 6usHec-HampaBnennto « Typu3m» BeIpydka yBenndmiachk Ha 7.6 miH. momr. CHIA, wim Ha
18.1%. Yucno TypucToB, Bocmois3oBaBiuxcs ycayramu BAO «MHTypHCT», BBIPOCIO - 1O
BBE3MHOMY TypusMmy Ha 23.2% no 129 700 uenosek, o Bele3THOMY TypusMy Ha 43.9% no
52900 wdemoBek. YBemWUYCHHE 4YHCIA TYPHUCTOB OBLI0O YACTUYHO KOMIICHCHPOBAHO
COKpallleHHEeM J0XOJa Ha OJHOT0 TYpHCTa B CBS3UM C YBEJIMYCHHEM JOJNHU TYpPHUCTOB,
BBIC3KAIOIIUX 32 PyOeK, CTOUMOCTB YCIIYT 110 KOTOPBIM 0ojiee HHU3Ka.

B 2001 rony Belpyuka mo OusHec-HampasieHHo «HenBmkuMocTs» cokparwiack Ha 9.9% u
cocraBuia 28.0 muH. gomn. CIHA. B 2001 roxy Cucrema-l'anc 3aBepuimia TONBKO OIUH
KPYIHBIA TPOEKT, cTpouTenbcTBO 3manus «[amc-Taysp», B To Bpemsi kak B 2000 romy Obu1
3aBEpIICH PsIl MPOEKTOB, YTO NPHUBENO K MOIYyYCHHUIO BBIPYUYKH B pasmepe 31.0 muH. mos.
CIIA.

Ilo HanpaBnenuto «Po3sHuuHas Toprosias» Bblpyuka B 2001 romy yBemmumnack Ha 40.9% u
cocrasmia 39.0 mma. gomwr. CHIA mo cpaBaenuto ¢ 27.7 muH. nomr. CIIA B 2000 romy.
VYBennuenne BoIpydkd B 2001 roxy mpou3omuio B CBA3M € OOHIMM pPOCTOM pPBIHKA,
OTIpENeNsieMbIM YBEINYEHHEM YPOBHS MOTPEOMTENBCKOTO NOBEPHS M PACXOJOB, a TaKKe
3HAYUTEJILHBIM YIIyUIIEHHEM aCCOPTUMEHTAa TOBAPOB, INIAHUPOBKM Mara3MHOB U yBEIMUYCHUS
MapKEeTUHIOBOI aKTUBHOCTHU. «JleTckuil Mup» Impomoskail MOCTENEHHYI0 CMEHY MMUIXKa U
TpaHC(OPMALMIO U3 «Mara3uHa Ui JeTei» B «CEMEHHBIN Mara3uH», pacIiupss aCCOPTUMEHT
OPOLYKIMHU U yJIy4Illasi CTPYKTYPY CHaOKEHHUS.

Bripyuka mo Omsnec-nampaiennto «Hedte» B 2001 romy ysemmummace Ha 3.3%. VYIIK
«Henpa» yBenmuunno o0beMbl 100bau Ha 24.7%, YTO YaCTUYHO KOMIICHCUPOBAIIO CHUKCHUE
MHPOBBIX IICH Ha CBHIPYIO HE(Th, TAKUM 00pa3oM ero Beipyuka B 2001 romy coxpaHunach Ha
yposae 9.3 muH. gomwt. CIIA no cpaBrenuto ¢ 9.6 murH. moym. CIHIA B 2000 roxy.
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Joxonsl o 6uzHec-HanpasieHuio «CpencTBa MaccoBoit nHbopMmanuny yeenuamwincsk B 2001
roxy Ha 54.4% wu cocraBunu 35.5 muH. pomt. CIIA B cBA3u ¢ pocToM Ha 69.8% BBIpyUYKH
000 «ITabmuk mpecce» ¢ 14.9 M. gomr. CIIA B 2000 roxy mo 25.3 muH. momn. CIIA B
2001 roxy, rmaBHBIM 00pa3oM B pe3yJjbTaTe yBEIWYeHHsS O00beMa MpOoAak U pacUIMpeHUs
Halllel peTHOHAaNIbHOM CETH PacIpOCTPAHEHMUS.

Ilomumo 3toro, Ha 255.0% yBEeNMMUMINCH MOXOABI OT TMPEAOCTABICHHS KOHCYIBTAITMOHHBIX
yeryt co ctopoHbl ADK «Cucrema» o 14.2 mua. momwt. CHIA no cpaBaenuto ¢ 4.0 MiTH. 10T
CIIIA B 2000 romy.

Ilpuovine/(yovimox) om 0cHOGHOIL deamenbHOCHU

B 2001 roxy pa3mep npuObUIM OT OCHOBHOMU JiesATeNIbHOCTU cocTaBmi 12.9 muH. gomn. CIIA,
torma kak B 2000 roxy Obu1 oTpaxkeH yOBITOK B pazMepe 16.3 miH. momm. CIIA. OcHOBHO#M
NPUYUHON  yIYYIICHHUS JAQHHOTO [OKa3aTelis SBHJIOCH COKpalleHHEe Ce0SCTOMMOCTH
peain30BaHHONW TPOAYKIMU B MPOIEHTaX K BHIPYYKE, MOJYYCHHE NPUOBLIM OT IMPOJAXKU
[EHHBIX OyMar W YWUCTOW NPUOBUIM OT TPOAAXH JIOYEPHUX NPEINPUATHH B CEKTOpe
HEIBI)KAMOCTH ¥ HECKOJIBKUX JAPYTHUX OTPACIIAX.

B Owuznec-nanpaBnennn «Typusm» BAO «MHTypucT» Hayamo IoiydaTb BBITOABI OT
MPOBEICHUA  KOPIOPAaTHUBHOM  pPECTPYKTYpU3allUM, HAMNPABICHHOM HA  COKpallleHHE
OTICPAlIMOHHBIX 3aTpaT M OPHCHTAIMIO Ha KIIIOYEBBIC MPOIYKTHI U YCIyrd. B pesynbrare
yOBITOK OT OCHOBHOU JiesiTeNIbHOCTU cokpatmics Ha 12.5% c 2.4 muH. gomn. CLIA B 2000 o
2.1 wmmH. gomn. CIHIA B 2001 romy, rinaBHEIM 00pa3oM B CBS3M C COKpaIIeHHUEM
aIMUHUCTPATUBHBIX PACXOJIOB, BKITIOYAs 3aKPHITHE HEKOTOPBIX YOBITOUHBIX (DHITHATIOB.

B 2001 romy mo OusHec-HampaBieHnio «HenBrmxuMocTs» Oblla moNydeHa NPHOBLIL OT
OCHOBHOHU AesTeNbHOCTH B pasmepe 8.4 muH. nomi. CLIA 3a cueT OKOHYaHUSI HEKOTOPBIX
CTPOUTENBHBIX MPOEKTOB M OTPAXEHHUS MPUOBUIM OT MPOAAXH JOYEPHETO MPEANPHUATHS B
pasmepe 6.4 muH. nomn. CIOA. B 2000 romy HEKOTOpBIE CTPOUTENBHBIE MPOEKTHI OBUIN
3aBepIIeHbl C YOBITKOM, YTO TIPUBEIO K TOMY, 4YTO OOHIMII yOBITOK OT OCHOBHOM
nestenbHOCTH cocTaBua 13.3 mumH. momn. CILIA. JlaHHBIE TPOEKTH HAXOIWIHCHh B CTaIHH
cTpouteibcTBa B 1998 romy, korma B POCCHIMCKOW DKOHOMHKE MPOHM30MIET (DUHAHCOBBIN
kpusuc. Kpusuc npusen K 3aJep:KKe CTPOUTENHCTBA, YTO BBI3BAJIO yBEIHUEHUE PacxoaoB. B
TIEPHOJ TTOCJIe KPU3KCa PHIHOYHBIE IIEHBI HA HEIBIDKUMOCTD YIIAIIH.

[lo OusHec-HampaBieHn0 «Po3HMYHAs TOProBiIs» MPUOBUIL OT OCHOBHOW JESTEIBHOCTH
coctrasmia B 2001 roxay 2.1 mun. gomn. CIIA, no cpaBaenuto ¢ 0.8 mun. momn. CIIIA B 2000
roxy. Hopma BamoBo#t mpubsun cokparmiack ¢ 36.0% B 2000 roxy mo 33.6% B 2001 roxy B
pe3yabTaTe MEHOBON KOHKYPEHIIMM Ha MOCKOBCKOM PBIHKE JIETCKHX TOBApPOB.

OUHAHCOBBIN Pe3yNbTaT OT OCHOBHOU JEATEILHOCTH 10 CETMEHTY He()TH M He(TEeIpPOIYKTOB
VXYIOIIAICS M COCTaBWJI YOBITOK B pasmepe 2.3 muH. moimn. CIHIA, torma xak B 2000 romy
Obuta oTpaxkeHa mpuObUIL B pasMepe 5.1 muH. mon. CIIA. Hopma BaoBoi mpuObLIH
cokparunack ¢ 64.1% ot oobema peanuzanuu B 2000 rogy mo 38.3% ot o6bemMa peannzanuu
B 2001 romy, 4TO OTpa)KaeT CHUXKEHHE HKCIOPTHHIX IIEH Ha ChIpyH0 He(dTh, a TakkKe
yBeJMYeHne ce0eCTONMOCTH TIPOU3BOICTBA B CBSI3H C YKpEIUICHHEM PYOJIsl IO OTHOIIEHHIO K
nomtapy CIIA B peanbHOM BEIpakeHHWU. M HakoHel, Ha HOPMY HPUOBUIM OT OCHOBHOM
JEATETFHOCTH OTPUIATENIEHOE BIHMSHHE OKAa3aJi0 €IUHOBPEMEHHOE CITMCAaHHWE OTIEIIBHBIX
pacxoJIoB Ha pa3BeAKy M pa3paboTKy MecTOpokaeHni Ha cymmy 5.1 mumH. momt. CIIA.

HecmoTpst Ha pacTymuii ypoBeHb BBIPYUKH, YOBITOK OT OCHOBHOH AEATENFHOCTH IO OU3HEC-
HamnpaBneHnio «CpenctBa maccoBoil nHpopmarmm» B 2001 roxy cocraBun 5.0 MIH. JOJUI.
CHIA. MBI IpoAODKIIIA PEOPTaHU3AIMI0 JaHHOTO OW3Hec-HarpaBieHus, HadaTyio B 2000
TOAY, C LETbIO MOBBIIEHHSI OePalnOHHON 3()(HEKTUBHOCTH U CHUXKEHHSI U3JEPIKEK.
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JIMKBUIHOCTH U KANIUTAJbHbIE Pecypchl

Mbl  ucmonmb3yeM  3HAUMTENFHOE  YHCIO BHEIMIHMX W BHYTPEHHHX  HMCTOYHUKOB
¢unancupoBanus. [loMHMO 4YHCTBIX TIOCTYIUICHHH JEHEKHBIX CPEICTB OT OCHOBHOM
JESTeNbHOCTH HAaIlld KOMIIAHUM MPUBJIEKAIOT KPAaTKOCPOUHBIE U JOJITOCPOYHBIE 3aEMHbIE
cpenctBa uis (UHAHCUPOBAHUS KANUTAJOBIOKEHUH W CTPATETHYECKUX WHBECTHIMA. MBI
CUMTaeM, YTO OTH HCTOYHHWKH IJIMKBHIHOCTH SBISIOTCS TOCTaTOYHBIMH W OOECIIEYHBAIOT
HEOOXOIUMBI YpOBEHb HHBECTHLMH I yJOBIETBOPEHHS MOTPEOHOCTEH B paclIMpeHUN
Om3Heca. MCTOYHMKM KpaTKOCPOYHOTO (MHAHCHPOBAHUS MOTYT U3MEHSTHCS C TEUYCHUEM
BpEMEHH, HO B HACTOSIIEE BpeMs BKIIOYAIOT OOJIMTAITMU (BKJIIOYAs EBPOOOIWTAITNH) U
KpEeAUTHBIC JIMHUY 3allaJHbIX U POCCUIICKUX 0aHKOB, TEHOMUHUPOBAHHBIE KaK B pyOIsAX, TaKk
1 B MTHOCTPAaHHOMW BajoOTe.

Hama marepunckas kommaanss ADK «CucreMay sBISICTCS XOJIUHTOBOH KOMIIAHHEH, U e
JeSITENBHOCT  OTPaHWuYEHa TJIaBHBIM 00pa3oM  BBIMONHEHHEM (YHKIUH  yNpaBleHUs
I'pynmo#i, BkIrOYass cocraBlieHHE ONOKETOB, YINpaBJICHHE KOPIOPATUBHBIMH (DHHAHCAMH,
OTIpEIICIICHIEM CTPATeTUN PAa3BUTHSA M CBSI3IMH C OOIIECTBEHHOCTHI0. CIIOCOOHOCTH Hamen
TOJIOBHOM KOMIaHHMHM TOTalaTh CBOIO 3a/I0JKEHHOCTb, BKJIIOUas OyAyIIne 00sS3aTesIbCTBA 110
rapaHTHsIM B OTHOIICHWW OOCCICUYCHHBIX OOJMranuii, 3aBUCUT TJaBHBIM 00pa3oM OT
MONydeHUs] JWBUACHIAOB M TPOYMX BHIILIAT OT JOYEPHHUX Mpeanpustuii [ pymnmsl,
HOCTYHJ'ICHI/Iﬁ OT MNPUBJICYCHUA OOIOJIHUTCIIbHBIX 3aMMCTBOBAaHUM U OT mpoAgaXu AOYCPHUX
npennpustuid.  OOsBarensctBa ADK  «Cucrema» 10  rapaHTHsM  CTPYKTYPHO
CyOOpIMHHUPOBAaHKI IO OTHOIIEHWIO KO BCEW CYIIECTBYIOIIEW W OyAyIIeld 3aI0nKeHHOCTH
HamuxX podepHux mpennpusatuii. Ilo cocrosamio Ha 30 wmrors 2003 roma medumur
000pPOTHOTO KamuTana Hamiei MaTepuHCKON koMmanuu cocTaBisul 230.9 muma. momn. CIIHA.
Msl cumMTaeMm, 4TO JIEHEXKHBIC CPEIACTBA U 3acMHOE (PMHAHCHUPOBAHHUE, JOCTYITHBIC Hallei
MaTEpUHCKON KOMITaHWH, OyAyT TOCTaTOYHBI I 00ECIIeYeHNs TNKBUAHOCTH Ha OMiDKaiime
JIBEHAIIATh MECSIIEB.

I[BI/I)KeHl/Ie ACHEKHBIX CPEACTB

Humxe IMPUBOAATCA OCHOBHBIC JAHHBIC, XapaKTCPU3YIOIINE ABMIKCHUEC NCHCKHBIX CPEACTB:

loppl, 3akoHumBLIMECH 31 oekabpsi

LLlecTb MecsiLeB,

3aKkoH4mBLLMecs 30 MoHA

2000 2001 2002 2002 2003
MocTynneHns feHexHbIX CpeacTs oT
ornepaunoHHON AeATENbHOCTM $ 120,512 $ 83,307 $135,351 $ 33,313 $ 368,883
(Mcnonb3oBaHue)/NoCTyNNeHUs AeHEXHbIX
CPEeACTB OT NHBECTULIMOHHON AeATENbHOCTN (101,609) (169,553) (136,892) (101,995) (1,226,797)
(Mcnonb3oBaHuWe)/NOCTYNNEHUS AEHEXHbIX
cpeacTB OT (hMHAHCOBOM AeATENbHOCTU (14,647) 116,519 65,166 62,939 842,411
YBenuueHne (yMeHbLUEHNE) AeHEXHbIX CPeacTB
N X 3KBMBANeHTOB $ 4,256 $ 30,273 $ 63,625 $ (5,743) $ (15,503)

OcHoBHaf 1eITEeJbHOCTDH

lecty MecsineB, 3akoHuMBIIMXCHA 31 mrons 2003 roga, mo CpaBHEHHIO C
eCThI0 MecsaAllaMu, 3akoHuUnBIIUMucst 30 uronst 2002 roga

YucThle MOCTYIJIEHUS IEHEXKHBIX CPEJICTB OT OCHOBHOM AESATEILHOCTH cocTaBmin 368.9 MiIH.
nojur. CIOTA w 33.3 muH. poan. CIHIA 3a mects MecsneB, 3akonunBmmecs 30 urong 2003 u
2002 romoB COOTBETCTBEHHO. 3a mIecTh MecsmeB, 3akoHuuBmuxcs 30 wmroHs 2003 rona,
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MOCTYTUICHUS JICHEXKHBIX CPEICTB OT OcHOBHOU nesitensHocT MTC coctaBuu 395.3 miH.
nomn. CIIIA. MBPP ucnons3oBan cymmy B 70.4 muH. gomn. CHIA u3 3TuX HoOCTYIIEHUN
JEHEXXHBIX CPEACTB LI YBEIUYECHHUS] CBOCTO KPEAUTHOTO MOPTQEs.

I'on, 3akonyuBmmiicas 31 ngexadps 2002 roma, B CpaBHEHHMM C TOA0M,
3akoHunBmMMcs 31 nexadps 2001 roaa

HucThle MOCTYTUICHUS ICHEKHBIX CPEICTB OT OCHOBHOM NEATEIHHOCTHA cOCTaBUIN 135.5 MiH.
momut. CIIA u 83.3 muH. gomn. CIIA na 31 nexabps 2002 u 2001 romoB COOTBETCTBEHHO.
PocT sToro moxazarens cocraBun 62.5%. YBenwmdeHHe MOCTYIUIEHUH NEHEXXHBIX CPEICTB 10
OCHOBHOI JiesitennbHOCTH 32 2002 ron ObUTO 00YCIIOBICHO B MEPBYIO OYEPEh YBEIUYCHUEM
YUCTOH MPHUOBLTH, a TaK)Ke YBEIHYSHUEM TOCTYTUICHHSI JCHEKHBIX CPEJICTB B BUE TUIATHI 32
noakrodeHue aboneHToB MI'TC B CBSI3M ¢ TOBBITIICHHEM Tapr(OB.

I'on, 3akonyuBmmiicas 31 ngexadpsa 2001 roma, B CpaBHeHHMM C TOJ0M,
3akoHunBIIMMcs 31 nexadps 2000 roaa

YucTele MOCTYIUIEHUS JEHEKHBIX CPEACTB OT OCHOBHOW AEATEILHOCTH COCTaBMIN 83.3 MIIH.
o, CIOA u 120.5 mun. gomn. CHIA B 2001 1 2000 rogax cOOTBETCTBEHHO. Y MEHbBIIICHHE
atoro mokazatens coctaBwio 30.9%. YMeHbIIeHHE MAEHEXHBIX CPEICTB IO OCHOBHOMH
nesitenbHocTd 32 2001 rox ObUIO THaBHBIM 00pa3oM BBI3BAHO POCTOM JACOMTOPCKON
3aJJ0JDKEHHOCTH, KOTOPBIH OOBSCHIETCS NPUOOpETEeHUEM LIEHHBIX Oymar, nmpeiHa3HaueHHBIX
ULl TOPTOBIIM, U U3MEHEHUSMH B MOJOXKEHUSIX 3aKOHOAATENILCTBA B OTHOILICHUN BO3MELICHUS
HJC, xotopsie BeTynuiu B cuiny ¢ 1 siHBaps 2001 roga, a Takke oOIIMM POCTOM oO0beMa
Halero Omu3Heca.

HNHBecTHIIMOHHAS 1E€ATEILHOCTDH

lecty MecsineB, 3akoHuMBIIMXCHA 31 uions 2003 roga, mo CpaBHEHHIO €
HIEeCTBhI0 MecaaMu, 3akoHuuBmuMucs 30 uronsa 2002 roga

CyMMa JICHEKHBIX CpEICTB, HCIIOJB30BAHHBIX B HWHBECTHUIIMOHHOW NIEATCIHHOCTH,
yBenuumiack 3a mnepsoe noayrogue 2003 roma mo 1,226.8 mun. pomn. CHIA. 3a ToTr xe
nepuox 2002 roma takas cymma cocraBmia 102.0 muma. momn. CIIIA. 3a mects Mecsiies,
3akonuuBIuxcsa 30 urons 2003 roga, MTC ucnonb3oBaia B MHBECTULIMOHHOM ACATEIHLHOCTH
JeHexkHbIe cpeacta B cymme 720.6 miH. nomn. CLIA, Bkmrodas cymmy B 301.8 MutH. mosui.
CHIA, wm3pacxomoBannyio Ha mpuooOpereane YMC m TAU®D-Tenkom, 3a BBIYCTOM
MPUOOPETCHHBIX JCHEKHBIX CpeACTB. JICHEXKHBIE CPENCTBA, WCIIONB30BAHHBIC IS
npuobperenns Hamu 10.0% axuumit MTC, coctaBuim, 3a BBIYETOM NPUOOPETCHHBIX ICHEKHBIX
cpencts, 344.8 muH. gomn. CIIA. JleHexHble cpeAcTBa, UCIOIb30BaHHBIE B UHBECTULIMOHHON
JIeATEeIbHOCTH JIPYTMMHU HaIllMMKM KOMITaHUSIMU 3a mepBoe nonyroaue 2003 roja, cocTaBuiiu
161.4 mun. gomn. CHIA, yto mpezacraBisieT coOoil yBenuueHne Ha 58.2% MO CpaBHEHUIO C
TeM ke nepuogom 2002 roaa.

I'on, 3akonumBmmiica 31 pgexadOps 2002 roma, B CpaBHEHHMH C TOAOM,
3akoHunBMMcs 31 nexadps 2001 roaa

BenuunHa JAEHEXHBIX CPEICTB, HCIOJB30BAHHBIX B WHBECTHIIMOHHON JEATENbHOCTH,
cokpatmiace B 2002 rogy mo 136.9 mun. pomn. CIHA mo cpaBHenuto ¢ 169.6 muH. mom.
CHIA B 2001 romy B CBSI3M C YMCHBIICHHWEM JACHEKHBIX CPEICTB, TMOTPAYCHHBIX Ha
npuobpeTeHrne nouepHux mnpennpuatui, o 13.0 mmn. gomn. CHIA B 2002 roxy mo
cpaBHeHuto ¢ 33.5 muH. gomn. CIHA B 2001 romy, a Takke yBETWYEHHUEM MOCTYIUICHUS
JIEHES)KHBIX CPEACTB OT BBIOBITHS JOYEpPHHX mpeanpusatuii g0 22.5 muH. gomr. CHIA mo
cpasHenuio ¢ 1.3 mumH. qomn. CIIA B 2001 roxmy.
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I'on, 3akonumBmmiica 31 pgexadps 2001 roma, B cpaBHeHMH C TOAOM,
3akoHunBmMMcs 31 nexadps 2000 roaa

B 2001 romy Hamm KOMITAHUH KCTIOIH30BAIH JJISI HHBECTHIIMOHHOMN JESITETLHOCTH JICHEKHBIC
cpeactBa B cymme 169.6 mun. nomt. CILA, yro npeacrasiser coboil yBenuueHue Ha 66.9%
nmo cpaBHeHuto ¢ 2000 romoM, B KOTOpPOM COOTBETCTBYIOIIAs CyMMa COCTaBWJIA
101.6  mmn. momt. CIIA. OcHOBHBIE (UHAHCOBBIC BIIOXKCHUS OBUIM TPEACTABICHBI
KalUTalbHBIMU 3aTpaTaMH, KOTOpble yBenuuuiauch Ha 67.1 muH. pomn. CHIA, wim 85.4%,
cocraeuB B 2001 romy 145.8 muH. momr. CIIA. IlpuoOpereHne W BIOKECHHS B aKIUH
KOMITaHUH, 3a BBIYECTOM MPHOOPETCHHBIX JCHEKHBIX CPEICTB, YBeunIuCh Ha 30.2 MITH. JOJUI.
CIIA, cocraBuB B 2001 romy 33.5 mun. gomn. CIHA. Kpynseiimmme caenku 1o
NpUOOPETCHUIO BKJIIOYAIOT MpHoOpeTeHue akimii kommanwi Tenmoc ($17.2 muH. o
CHIA), a takxxke MTY-Uuadopm u Ilekom (akmmm o0enx KOMIaHWN OBUTH TPHOOPETEHHI 3a
COBOKYITHOE BO3HarpaxjcHue B paszmepe 28.5 muH. gomr. CIHA). Bce 3t kommanuu
OTHOCSTCS K TEIIEKOMMYHHKAIIHOHHOMY CEKTOpY.

DdOuHaAHCOBas AeATEJIbHOCTH

lecty mMecsineB, 3akoHuMBIIMXCHA 31 uions 2003 roga, mo CpaBHEHHUIO €
HIEeCTBhI0 MecAaaMu, 3akoHunBmuMucs 30 urons 2002 roaa

Hamwm nocTymieHus AeHEKHBIX CPEACTB OT (PMHAHCOBOHM ACATEIBHOCTH 3a IISCTh MECSIICB,
3akoHunBIMXcs 30 wuroHs 2003 roma, coctaBunu 842.4 maH. gomn. CIIA. JleHexHbie
cpeactea MTC, momydeHHBIE OT (PMHAHCOBOM AEATEIHHOCTH, cocTaBuian 403.7 MIIH. TOJII.
CHIA, Bxmrouas mocrymieHus B cymme 400.0 mma. momn. CIHIA or  Beimycka
oOecnevyeHHbIX TapaHTHel obauranuit moxa 9.75% roaoBeIx co cpokom moramieHus B 2008
TOXy, ¥ 32 BBIYETOM PacXOJ0B Ha BBHIMYCK JOJTOBBIX 0053aTeNbCTB B cyMMe 3.9 MITH. TOJI.
CIIIA. Kpome Toro, Mbl umenu noctyruienust B cymme 350.0 mus. gomut. CILIA ot Beimycka
obecrieueHHbIX TapaHTUsMu oOmuranuid moa 10.25% ToAoBBIX CO CPOKOM IOTAIICHUS B
2008 romy, o0iamamImuX MPEeUMYIIECTBEHHBIM IPaBOM TpeOOBaHUS, 32 BEIYETOM PacXoJI0B
Ha BBITYCK JOJTOBBIX 00s3aTenscTB B cymme 11.9 mua. momn. CHIA. Iloctymmenus
JICHS)KHBIX CPEJICTB OT HAIIeH MpoYeil PUHAHCOBOW JNEATEIBLHOCTH 3a MEPBBIC IIECTh MECSIICB
2003 roga coctaBuia 100.6 maH. gomn. CIIA no cpaBHeHuto ¢ 62.9 mun. gomn. CIIIA 3a
TOT e nepuon 2002 roxa.

I'on, 3akonyuBmmiicas 31 ngexadps 2002 roma, B CpaBHEHHMM C TOJ0M,
3akoHunBIIMMcs 31 nexadps 2001 roaa

CpenctBa, MONy4YeHHBIE KOMIIAHMSMH Halleld Tpynmbl OT ()UHAHCOBOHM AEATENBHOCTH 3a
2002 ronm, cocraBuiam 65.2 muH. moyut. CIHIA, d9ro mpezacraBiser coOoif yMEHBIIEHHE Ha
44.1% mo cpaBuenuto ¢ 116.5 mun. gomn. CHIA 3a 2001 roxg. B 2002 romy OoCHOBHBIMHU
HMCTOYHUKAMH JOTOJHUTEIBHOTO (PMHAHCHPOBAHUS OBUTM MOCTYIUICHHUS TIO0 KPaTKOCPOUYHBIM
3aMMCTBOBaHMIM. [loCTyriieHHs MO ONTOCPOYHBIM 3aliMaM OBLTH KOMIICHCHPOBAHBI
BBITUTATAMH TIO TOJITOCPOYHBIM 3aiiMaM, MOJIYYCHHBIM B MPEIBIIYIIHNE TIEPUOIBI.

I'on, 3akonuumBmmiicas 31 ngexadops 2001 roma, B CpaBHeHHMH C TOA0M,
3akoHunBIIMMcs 31 nexadps 2000 roaa

[MoctyruieHus: TEHEKHBIX CPEACTB KOMIIAHHIA HAIllel TPYIILI OT (PJMHAHCOBOM JIEATEILHOCTH
3a 2001 rom cocraBmmu 116.5 wmma. gomr. CIHA. CyMma JeHEXKHBIX CPEICTB,
HCIIOJIb30BAaHHBIX KoMIaHusiMu Harnei rpymmel B 2000 romy, coctaBwia 14.6 MIH. JOJUIL.
CHIA. OcHOBHBIE HCTOYHUKH JEHEXHBIX cpeactB B 2001 romy BKIIOYANIH BBIIYCK
cobctBeHHBIX akmuii ADK Cuctema U MOCTYIUICHHS OT peasi3aliyl aKIMi HAIMAX JTOYCSPHUX
MPEeaNpUATH, a TaKXKe yBEIWYeHNE TOCTYIUIEHUH OT TOATOCPOYHbIX 3auMcTBOBaHui. B 2001
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rogy Hamu OblTu BEIyIIeHB nomonHuTenbHble akiuu A®K Cucrema (1.9%
OOBIKHOBEHHBIX TOJIOCYIOINUX akiuil) Ha cymmy B 58.1 muH. pomn. CHIA u peanu3oBaHbl
akuuu MBPP Ha cymmy B 12.4 muH. gomn. CLIA.

O0opoTHBINH KANUTAJ

Ilo HameMy MHCHUIO, I/IMeIOH.II/IfICﬂ 060pOTHBIﬁ KanuTal U JOCTYITHOC Ha NPUCMIICMbIX JIS
Hac YCJIOBUAX (bl/IHaHCI/IPOBaHI/Ie AOCTAaTOYHBI 1A HNOAACPKaHUA HaIeum JACATCIIBHOCTU B
TCUCHUC MOCICAYIONIUX NABCHAAATU MECALICB.

30 uronst 2003 roga

Hedumur o6opoTHOTO KamuTtaia Mo cocTostHuio Ha 31 mexabpst 2002 roga yBenMuMIICS Ha
243.0 mua. momn. CIHA mo 355.1 muH. momn. CIHA no cpaBaeruto ¢ 112.1 muH. gomt. CIIA
o cocrostHuio Ha 31 gexadps 2002 roxa.

3a mecth Mmecsies, 3akonuyuBimuxcs 30 utons 2003 ronma, neuUT 00OPOTHOTO KamuTaia
MTC yBenmuumiics ¢ 65.9 muH. gomt. CHIA mo 247.9 mua. momr. CILA.

VYBenuuenue aeduiuta OOOPOTHOrO KammTana IPEXAE BCEro OOBSICHAETCS TEM, 4YTO
oObsiBieHHbIe AuBHAeHAB B cymme 111.4 mmH. mommn. CILIA (Bkmtouyas TUBUIEHABI B CyMMe
54.7 mma. momr. CHIA, momiexaniue BBIIIIATE MHUHOPHTAPHBIM aKIIMOHEpaM), IehHUITAT
oboportHoro kanutana YMC B pasmepe 68.5 muH. pomn. CLUA, mpunaanexamue MTC
KOJUI-OIIIMOHEI B OTHOLIEHWM OCTalbHBIX 47.3% OOBIKHOBEHHBIX akmui u 50%
npupmierupoBanaeix aknuii TAWU®D-Tenkom mHa cymmy B 60.0 mura. momn. CIHA u
JIOTIOJIHUTEIbHBIC ~ KPATKOCPOUHBIC  JIOJNITOBBIC  00S3aTENbCTBA,  BBINYIICHHBIC IS
(uHAHCHMpPOBAaHUS KaMUTAIBHBIX 3aTpar, Ha CyMMy OKoJo 39.6 muH. momn. CHIA, Obuim
kommeHcupoBaHsl moctymieHussMu MTC B cymme 400.0 mima. mosur. CILIA ot pazmemnieHus
eBpoobOnuranuii B stuBape 2003 roxa, kotopbie Ha 30 utons 2003 roga He OBLIH MOJHOCTHIO
UCIIOJIb30BaHbI Ui (PMHAHCUPOBAHMS KAlUTAIBHBIX 3aTpaT U NpUoOpeTeHuit. B ocranbHOM,
yBenu4yeHne neduiMTa Hamero oOOpPOTHOTO KamuTaida BBI3BAHO TEM, YTO YHCTHIE
MOCTYIUIEHUST OT BBIMTyCKa KPATKOCPOYHBIX MJOJTOBBIX 00S3aT€NbCTB OBUIH YaCTHIHO
HCIIOJIb30BaHbI 1)1 PUHAHCUPOBAHUS KAallUTAIBHBIX 3aTpPart.

B aBrycte 2003 roga komnanus Mobile Telesystems Finance S.A. BemycTHIIa 00IUTAIUHN C
rutaBaroteit craBkoit Ha cymmy B 300.0 muH. gomt. CIIA co cpokoMm MmoramieHus B aBrycre
2004 roma, TWOCTYIUIGHHS OT KOTOPBIX OBUIM HCHOJB30BAaHBl [UIA (prHAHCHPOBAaHUS
KalUTaIbHBIX 3aTpaT U npuodpereHnit. B centsaope 2003 roga kommanus YMC 3akmounia
COTJIANIICHNE O CHHIWIMPOBAHHOM Kpenute Ha cymmy B 60.0 miH. gommt. CIIA co cpokom
noramieHuss B ceHTsA0pe 2006 roma mns pepUHAHCUPOBAHUSA WMEIOIICHCS Yy Hee
3agomkeHHocTr. B okTsaOpe 2003 rona kommanus MTS Finance BeimycTuna obauramuu Ha
cymmy B 400.0 mura. momn. CHIA co cpokom morameHuss B okTsaope 2010 roma mis
MOTAIlIeHNUsl HEKOTOPHIX IOJTOBBIX 005S3aTeNbCTB Hallled TPYNIbl, KOTOPHIE BO3HHUKIH B
CBSI3M C MPHOOpETEHHEM aKIUi omepaTopoB MOOMIBHOH cBA3M B Poccuu u Ha YkpauHe,
U1 pUHAHCUPOBAHMS ONPEIeNIEHHBIX KalUTalbHBIX 3aTpaT ! I OOUIUX Iee, BKITFovas
BBITIJIATY TUBHUICHIIOB.

Mgl mojiaraeM, 4T0 CMOXKEM pe(hHHAHCHPOBATH AC(HUIIUT HAIIETO 0OOPOTHOrO KarUTana Ha
pa3yMHBIX KOMMEPYECKHX YCJOBHSX, YAaCTUYHO 3a CYET TMOCTYMJICHUS OT JaHHOTO
pa3MeleHusI.
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31 oekaopsa 2002 z00a

Hedumur obopoTHOTO Kamutaia Mo cocTtostHuio Ha 31 mexabps 2002 roga yBenMuMIICS Ha
9.1 mma. momt. CIHA mo 112.1 M. momn. CIHA mo cpasaeruto ¢ 103.0 mia. momt. CILA no
coctosiHuio Ha 31 mekabps 2001 rona.

31 oexaopsa 2001 z00a

Hedunur o6opoTHOTO KamuTana mo cocrosHuio Ha 31 mekabps 2001 roma yMeHBIIHUICS Ha
145.0 muu. gomi. CIIA mo 103.0 mus. gomn. CIIA no cpaBaenuio ¢ 248.0 mua. qomt. CLITA
mo cocrossHUIo Ha 31 mexaOps 2000 roma. YMmeHbpmieHune neduimra 00OpPOTHOTO KamuTala
oObsicHsierca moramenueM 3aiiva MITC mHa cymmy B 107.7 ™muH. gomn.  CHIA,
peduHAHCHpPOBaHUE KOTOPOTO OBLIO OCYIIECTBICHO, TJIABHBIM 00pa3oM, Ha CpeACTBa
JIONTOCPOYHOTO 3aiima COepOaHka.

31 oexaopa 2000 200a

[To cocrostauto Ha 31 nexabps 2000 roma y Hac uMmencst AeUIUT 0OOPOTHOTO KamuTajia B
pasmepe 248.0 M. momn. CIHIA, uro mpencTaBisuio coOoit yBenmdeHne Ha 64.1 MITH. JOJT.
CIIA, umu 34.9%, no cpaBHEHHIO C JehHUIIMTOM OOOPOTHOro Kamurtajga Ha 31 aekalOps
1999 ronma B cymme 183.9 mun. momn. CLUA. YBennuenue neduuura 000pOTHOrO KamuTaia
ObUTO  BBI3BAHO, TJIaBHBIM 00pa3oM, YBEJIMYCHUEM TEKYLIEH YacTH OOJITOCPOYHOI
3aJI0JDKEHHOCTH, B YaCTHOCTH, HenorameHHbM 3aiiMoM MI'TC Ha cymmy B 107.7 MiIH. 1O
CIIA, cpok norarmienust koroporo Hactynan B Mapte 2001 rona.

KanurajabHbIe BJIOKEHUS
KanuranbHbIe BIIOKEHUS 1O CETMEHTaM 3a Tofbl, 3akoHuyuBIuecs 31 mexadps 2000, 2001 u

2002 ronos, u mwecTh MecsleB, 3akoHuuBIrecs 30 urons 2002 u 2003 rogos, NpuUBEACHHI B
ciemyromieit Tabmurre.

LLlecTb MecsiLieB,

oAb, 3aKOHYMBLUMECS 3aKOH4MBLUMECS
31 pekabpsi 30 nioHa
2000 2001 2002 2002 2003
(TeIC.)
TenekoMMyHUKaLWmn $81.8 $170.1 $128.7 $51.3 $464.8
TexHonorvm 31 17 54 10 08
CtpaxoBaHue 59 109 59 43 29
®duHaHChl 1 LeHHble Gymaru — 09 16 05 12
Mpouve 60 229 471 232 123
WToro kanutanoBnoxeHust $96.8 $206.5 $188.7 $80.3 $4820
3a BblYETOM HEEHEXHbIX KanuTanoBnoXeHun (18.2) (60.7) (40.0) (12.6) 264
ViToro ieHexHble KanuTarnoBrnoXeHs $786 $145.8 $1487 $67.7 $4556

(1) HenenexxHsle MHBECTHIIMHM BKJIIOYAIOT OCHOBHBIE CPEACTBA, IOJNydYCHHBIC 0€3BO3ME3NHO, 00OpymoBaHuE,
MOy YeHHOE 110 KOMMEPUYECKOMY KPeIuTy, H 000pyIoBaHKE, TOIyIeHHOE 110 (GUHAHCOBOH apeHae

Msl monaraeM, 4YTO KalMTAJIOBIOXKEHHS IO-TIPEKHEMY OYIyT COCTaBJIATh 3HAUYHTENbHYIO
4acTh OTTOKA HAIIMX JIEHEKHBIX CPEIACTB B CBS3U C HALIMMHU MPUOOPETECHHSMH B PErHOHAX
Poccun, mpomoimkeHHeM CTPOUTENHLCTBA HAIEH CETH MOOMIBHOW CBSI3M, a TAKXKE B CBS3H C
JaTbHEUIINM BHEJpEHHEM NU(QPOBBIX TEXHOJOTHH B Hallel MPOBOIHON TenehOHHOW CeTH U
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BBEJICHUEM HOBOTO Tene@OoHHOro KkKoja B MOCKOBCKOH oOnacTti. 3a WIECTh MeCSIEB,
3akoHunBIIMXCA 30 nrona 2003 rona, Ha MTC npuxonunuce KanuTanbHbIE 3aTPaThl B pa3Mepe
410.6 mnH. pon. CHIA, oTHocsmuecs B MEPBYIO OYepeAb K OCHOBHBIM CpEICTBaM U
HeMaTepHaIbHBIM aKTHBaM, HEOOXOAUMBIM JUI YCTAaHOBKH M CTPOUTENHCTBA CETH.

B 2002 romy MBI B OCHOBHOM 3aBEpUIMJIM CTPOUTEIHCTBO 3aBOJIa IO H3TOTOBIICHUIO
JIEKapCTBEHHBIX TIperapaToB (BaKIMH M WH(Y3MOHHBIX pacTBOpoB). KamuTaibHBIE 3aTpaThl,
CBSI3aHHBIC C ATHUM CTPOUTEIHCTBOM, COCTABHIIU 3a IIECTh MECAIEB, 3aKOHUMBITUXCS 30 UIOHA
2002 roma, 9.6 wmmn. gomn. CHIA. KamuranpHble 3aTpaThl OCTAIbHBIX KOMIIaHHM
XapaKTEepPH30BaJIMCh OTHOCUTENBHOM CTaOMIIBHOCTBIO, coctaBuB 71.4 mumH. monm. CHIA 3a
mecTh MecsteB, 3akoHunBIuxcs 30 urons 2003 roga, mo cpaBHernwio ¢ 70.7 muH. mon. CLIIA
3a ToT ke nepuox 2002 rona.

Mgl npennosnaraeM, 4To Hamy (PMHAHCOBBIE BIOXKEHUS COCTaBAT MpuOau3utenasHo 700 MiH.
not. CIIHA B 2003 romy, u3 kotopbix npubausuteasbHo 200 muH. momwt. CHIA Oynyr
ocymiecTBieHl Ha Ykpamne, u 750 mmH. gomn. CIIA B 2004 romy, KoTopble OyayT
HampasieHbl Ha pa3Butue cered MTC B Poccuu u Ha YkpauHe, 3a UCKIIIOUEHUEM 3aTpart,
OTHOCSIIMXCA K aKIUIM HEKOHCOIUIUPOBAaHHBIX Npeanpuaruil benopyccun.

3a10:KeHHOCTh

MBI aKTUBHO 3aHUMAaeMCs TTOMCKOM BO3MOYKHOCTEH (hDMHAHCHPOBAHMS HAIEH ACSITCIHHOCTH,
MO3BOJIAIONIUX COXPAHUTh (PMHAHCOBYIO TMOKOCThH IPU MHUHHMAJIbHOM YPOBHE PacXoiOB IO
3aiiMaM. OOmuii 00beM Hallel 3aJ0JDKEHHOCTH, 32 MCKIIOUEHHEM TEKYIIMX MacCHBOB IIO
(DMHAHCOBOM M CTPaxOBOW JEATENBHOCTH, YacTh W3 KOTOPOW TMPEACTABISIET COOOM
00s13aTeIbCTBA 110 MOTAIICHHIO J0Jra U 1Mo (puHaHcOBOM apeHse, coctaBui Ha 30 utons 2003
rona 2,014.3 maH. gomn. CLIA, Bkimrouass KpaTKOCPOUHYIO 3aJ0JKEHHOCTh B cymMMme 579.1
miH. ot CILIA u monrocpodnyio 3aI0KeHHOCTH B cymme 1,435.2 muH. momn. CILIA.
Tekyrmass 4acTh JOATOCPOYHON 33JI0OJDKEHHOCTH B COCTaBE KPATKOCPOYHON 3aT0JIKEHHOCTH
cocraBmia 157.7 mun. pomr. CIHA. Hama oOmiast 3a0/KEHHOCTh, 32 BBIYETOM CYMMBI B
350.0 mua. gomn. CILIA, momy4eHHo# 3a cuer pa3MmerneHus eBpoodnuramuii AOK Cucrema B
anpese 2003 roga v UCHONB30BaHHOM a1 ipuoOperenus 10% pa3sMelIeHHBIX FOJOCYIOIIUX
akuuii MTC, u ponroBeix oOs3arenscTB MTC Ha cymmy B 949.2 muH. o CIIA,
yBenmuuaninack Ha 125.6 muH. momn. CIIA, wnmn 21.3%, no cpaBHernuro ¢ 31 nexadbps 2002 roqa.

Huoxe IPUBOAUTCA OITMCAHUE CYIIECCTBEHHBIX JOJII'OBBIX 00513aTENbCTB:

B nexabpe 1996 wmbl zakmoumnn ¢ «OpukcoH IIpomxekr Paiinenc AB» kpeautHOE
coriameHne Ha ob6myo cymmy B 60.0 mmH. gomr. CIHIA. TlpomeHT 1o KpemuTy
paccuutbiBaercsa mo craske JIMBOP + 4% (5.2% mo cocrosuuto Ha 30 wmions 2003 rona),
kpenut obecrieueH 24% romocyrommmu akiusmu MI'TC. Ha 30 wurons 2003 rona
HEMNoramieHHas cymMma 1o kpeauty coctasisia 27.0 mus. gomn. CLIA.

B nexabpe 2000 roma MI'TC nmocturia moroBopeHHOCTH co COepOaHKOM O MPeOCTaBICHUN
KpPEIUTOB, JEHOMUHUPOBAaHHBIX B pyOIIax, Ha OOIIyI0 CYMMY, SKBUBaJICHTHYIO 90 MJIH. JOJII.
CHIA, nns peduHaHCHPOBAaHUSA 00s13aTeNBCTB 10 eBpooburanusaM. 3a 2001 u 2002 romasr u
3a mecTh Mecsues, 3akoHuuBIIKHXcs 30 uroHs 2003 roma, MBI BBHIIJIATHIN CyMMY 3aiima,
9KBUBaNIEHTHYIO 57.6 MiH. noiin. CIIA, u ZOroBOpMIMCH O MPOAJICHUH CPOKa MOTAILCHHUS
OCTaBILEHCS CYMMBI 33I0JKEHHOCTH B pasmepe 21.8 muH. gomn. CIIA no mepBoro kBaprana
2005 roma. IlpomenTHas craBka Mo Kpenuty Bapbupyercs oT 18% mo 20%. Kpeautsr
o0ecrieueHsl 3aJ10roM 000pyI0BaHHUS.
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B uerBeprom kBapranie 2001 roma MI'TC BeimycTHIIa OOJUTaIlliU, ACHOMHHHPOBAHHBIC B
poccuiickux pyOsix, co cpokoM noramenus B 2004 roay, o0Ias cyMmMa OCHOBHOTO JIOJITa 10
kotopeiM paBHsercs 31.5 mumH. momn. CHIA. IlpomeHTHas craBKa IO BTOPOMY BBIITYCKY
obnuranmii ycTaHaBIMBAEeTCS 3a 6 AHEH M0 MaThl BHITUIATHI MpeAblaymiero kymoHa. CTaBka
npornenTa (11.5% no cocrosauto Ha 30 utons 2003 roxa) Mo BTOpOMY BBIIYCKY OJKHA OBITH
HE MEHBIE CPEAHEB3BENICHHON TpoIeHTHOW cTaBku O®d3, KyNOHHBIX OOIUTAIHIA
(benepanbpHOTO 3aliMa, Ha ATy ONPEICICHUs MPOIICHTHON CTAaBKH.

B aBrycte 2002 roga Mbl BBITYCTHIIA TUCKOHTHBIC BeKcels, MpruodpereHHbie Jlonay bankom,
co cpokamu morameHus ¢ naekabps 2002 roma mo mekabps 2003 roma BKIFOUHTEIHHO.
CroumocTth Bekceneil mpu morameHuu cocraBwia 10.0 mma. momn. CIIA, a moxXomHOCTh —
12%. CtoumMocTh Bekcenei, octapmuxcs HenoramenueiMu Ha 30 urons 2003 roma, cocraBuiia
6 mutH. mosut. CIIA.

B centsaope 2002 roga MI'TC nmonyunna ot 3A0 «Patiddaiizendank» (ABctpus) 15.0 miH.
npomn. CIOA B pamkax KpeauTHod JuHMM Ha cymmy B 15.0 muH. momn. CHIA. IlpoueHTt mo
Kpeauty paccuutsiBaercs no craBke JIMBOP + 5% (6.7% mo cocrosamio Ha 30 mions 2002
roga). Kpenur obecrieden 3anorom o0opymoBaHus, olieHeHHOTro B 22.7 muH. momut. CLIA u
3anorom vact HeasmxkumocT MI'TC, onieHeHHas cTOMMOCTh KOTOPOro COCTaBIISIET HE MEHEe
15.0 mia. mout. CHIA. Cpok norareHust KpeinTta HactynaeT B ceHTs0pe 2007 rona.

B cenTsa6pe 2002 roga mer npusiekau 25.0 mutH. qomt. CIIA nByms tpanmramu no 15.0 MuH.
qomn. CIHIA u 10.0 miu. gomn. CIHIA cootBerctBenHo mo kpeauty oT 3A0 «WHIT bank
(EBpazus)». [IponeHTsl o kpeauram Hauucisaores mo craBke LIBOR + 5.5% u LIBOR +
4.0% B orHomennu Tpanma 1 u TpaHima 2 cOOTBETCTBEHHO U IMOJJIEKAT BhIIIaTe B JeKabpe
2003 roga u ¢despane 2004 rona coorBercTBeHHO. Kpenutsl obecniedens! akiusimu MI'TC.

B tperbem kBaprane 2002 roma MBPP BeimycTrin pyOiieBbie oOuranuy CpoKoM oOparieHus
1 ron, obmias cymMma OCHOBHOTO JoJira 1O KOTOpBIM paBHsercs 9.5 muH. momin. CIHA.
[lepecunTanHas Ha roJ NpPOLEHTHAs CTaBKa 10 MEPBOMY M BTOPOMY KyIOHaM COCTaBHJIA
18.8%. O6muranuu Opun norameHs! B ceHTss0pe 2003 roza.

B okTsa6pe 2002 roma MbI mpuBiekiad 5.0 MITH. €Bpo O KpeAWTHOH muHNm Oanka «Mcr-Bect
IOnaiiten bank», 3aBucumoro npeanpuatust ['pynmel. IIponieHT no KpeauTy paccunuThIBAETCS
no ctaBke EURIBOR mumroc 8.5%, cpok noramenus Hactynaet B anpene 2004 rona.

B Hos16pe 2002 roma Mbl BBITyCTHIIM pyOjeBble obnuranud HoMuHanoMm 1,200 muH. pyo.
(mpubmusurensHo 37.8 muH. momn. CHIA). Jlanusle oOnurauum oOpamtatorcss Ha MMBB u
noJuIekaT moramennio B HosiOpe 2004 roma. CraBka kymoHa cocrtaBisier 17.75% B Tedenue
nepBoro roja oopaieHus U 15% B TeueHnEe BTOPOro roa o0paIieHus.

B nexabpe 2002 roga Mbl OTKpBUIM KpeAUTHYIO JuHUIO B pazmepe 10.0 mmH. gomn. CLHA B
«Kommepnbank EBpaswsi». IIpomeHT M0 KpeAWTHOW JMHHH PACCUYUTHIBACTCS II0 CTaBKE
LIBOR +5%, cpoxk norarienus HacTymnaet B aekadbpe 2003 roza.

B nexabpe 2002 roga Mbl OpuBNEKIH KpemuT B pasmepe 15.0 mmH. gomn. CLHOA ot
«Patipdaiizendank (ABctpus)». [IporneHT Mo kpeauTy paccuuthiBaeTcs mo craBke LIBOR +
7.0%, cpok moramenus HacTymaeT B MapTe 2010 roga. Kpenut obecniedeH 3amorom 37aHUS
«l"anc-Tayap».

B derpane 2003 roga Mpl pa3MecTHIIN 00ECTIEUeHHBIE KPeIUTHRIC HOTH Ha cyMMy 100 MiH.
nmoin. CIIIA. CraBka mporieHTa Mo JaHHBIM KpeauTHBIM HoTaM cocTaBisieT 10.75% romoBbIx,
cpok moramenus HactymaeT B (peBpame 2004 roma. Mpl BBIKYNMWIM KpeIWTHBIE HOTHI Ha
cymmy B 40.0 mua. momn. CHIA 3a mects MecstieB, 3akonuuBmuxcs 30 urons 2003 rona.
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B despane 2003 roma Ml mpuBiekiu kpemuT B pazmepe 14.2 muH. momur. CILIA ot Ganka
«Joitue 6ank». [IpoieHT Mo KpeAnuTy paccunuThIBaeTCs Mo cTaBke pedpuHancuposanus LIb PO
wnoc 5.5%, cpok noramenus Hactymnaer B ¢pespane 2004 roxa.

B ¢espane 2003 roga MI'TC BeinycThiia IBYXJeTHHE pyOIieBble obnuranun Ha cymmy 1,000
wiH. py0. (okonmo 31.5 mun. gomn. CLIA). CraBka kymona cocraBmseT 12.3% B TeueHue
nepBoro roja obpamenus u 17.0% B TedeHne BTOpOro roxa oOpameHus. Jlo pasmemieHus
TpeTbero Bhimycka cBoux obmuranuii MI'TC BeIKynniIa Ha OTKPBITOM PBIHKE MEPBBII BBITYCK
cBouxX oOmurauuii. Beikyn oOnuranmii He oOKasal CYIIECTBEHHOTO BIMSHHA Ha HAallH
KOHCOJIUANPOBaHHbIEC ()MHAHCOBBIE PE3YJIBTATHL.

B dempame, mapre u umione 2003 roma MBI 3aKITIOYMIN corjamieHus ¢ PocGaHkoM o
NPUBJIEYCHUH PyOJIEBBIX KPEIUTOB, CTABKH MO KOTOPBIM COCTABIISIOT OT 15 10 20% rogoBeix
M KOTOpBIe 00ecIieueHbl 3a510roM obopyaoBanus. [1lo cocrosauro Ha 30 urons 2003 roma cymma
HETIOTAIlIEeHHOW  3aJ0JDKEHHOCTH M0  JAaHHBIM ~ KPEAWTHBIM  COTJIAIIEHWSM  COCTaBMIIA
npubmmsurensao  17.8 miH. gomn. CLHOA. Cpoku moramieHusi KpeAWTOB HACTYMAIOT
cooTBeTcTBeHHO B (peBpaie 2005 roxa u mapte 2005 rona.

B mapte 2003 roma Mb1 mpuBiiekiu kpeaut B pasMepe 10.0 muH. momn. CIIA ot [pe3mnep
Banka. IIponent mo kpemuty paccumthiBaics mo craBke LIBOR +4.75%, kpemut Obun
noranreH B oktssope 2003 roza.

B ampene 2003 roxa mer mpusiexsm 10.0 muta. gomut. CHIA 1o KpeauTHOMY COTJIAIICHHIO C
O0ankom «Kpemutr Cyucc @Depct bocron HWarepnsmnm». IlpoueHT 1o  Kpeauty
paccuutbiBaetcs mo craBke LIBOR + 3.5%, cpok noramenwust HactymaeT B HOsiope 2004 rona.

B anpene 2003 roga mMul BeITycTHIIM obmuraruu Ha cymmy 350 mutH. gosut. CIIA mox 10.25%
roloBbeIX, Mo 1eHe 99.522% oT HOMHHAia, cO CpoKoM moramieHus B ampene 2008 ropa.
JlanHple oOmuranum oOecnedeHbl 3aigoroM 193,473,900 oObikHOBeHHBIX akmuii MTC.
OOnuranuy BeIMyIIeHBl 4epe3 Sistema Finance, S.A., Hame jaodepHee TNpennpusTHE,
JOMUITMIIMpoBaHHOe B JItokceMOypre, u KOTUPYrOTcs Ha JIrokceMOyprckoit poHa0BOM OUpxKe.
OO6muranuu ObuIH BBIMyIIeHBI 1o rapanTuio AD®K Cucrema. IlporeHTsl 1o oOmuranusm
MojyIeKar yruiate pas B noiroaa. He no3auee 14 anpens 2006 roga Mbl MOKEM TOTacUTh J10
35% oOmuraumit mo ueHe 110.25% oT HoMHMHama 3a CUYeT CpEACTB, MONYYEHHBIX OT
pa3menieHust OOBIKHOBEeHHBIX akimii ADK Cucremsl.

B mae 2003 roma Mbl 3akiIIOYMIM KpeauTHOe coryameHue ¢ Tpact bankom Ha cymmy B
35.0 mun. pgomn. CHIA. IlpoueHTHas cTaBka MO AAHHOMY KpenuTy cocrtaBiser 9.5%
ronoBbeiX. Kpenut Obu1 morames B aBrycre 2003 roxa.

B mae 2003 roma MBI 3aKTIOUIIIH  KpEeAWTHOE cornamenue Ha cymmy B 20.0 mumH. nosur. CILIA
c 6ankom «Paiiddaitzendank». Kpeaur Beigan no craBke JIMBOP + 2.9%, cpok moramieHus
Hactynaet B Mae 2004 roza.

B nrone 2003 roma MBI 3aKITIOYIIIN COTIAMIEHHE ¢ MeXTyHapOIHEIM MOCKOBCKHUM OaHKOM O
MpUBJICYEHUN KpeauTa Ha cymmy okosno 11.5 muH. momn. CIHA. CymMmbl, nojgyueHHbIE
I'pynmoii B paMkax JaHHOM KpEAUTHOM JIMHUHU, MOJJIeXAaT nmorameHuto B utone 2005 rona, a
NpoIeHThl HauucisaioTess a0 uoHsd 2004 roga mo craBke 13.4%. Ilocne urons 2004 rona
MPOLIEHTHI OYyT HAYUCIATHCS MO CTaBKe, KOTOpas JOJDKHA OBITh YCTaHOBJICHA OTACIHHBIM
cornamenueM. [1o cocrosauro Ha 30 utona 2003 rona cymMma HEMOTalIeHHOW 33J0JKEHHOCTH
10 TAaHHOMY KPETUTHOMY COTJIAIIEHHIO COCTaBMIIa MpruOmm3uTenbHo 9.4 MiH. gour. CHIA.

I/IHOCTpaHHI)Ie MOCTAaBIIUKN TCIICKOMMYHHUKAIIMOHHOTO OGOPYI[OBaHI/ISI mpeaoCTaBIAIOT HaM
HeoOeCIIeUeHHEIE KpPaTKOCPOYHBIC U OOJIOCPOYHBIC KOMMCPUCCKUC KPEAWUTHI B PA3JITMYHBIX
BaIIOTax.
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Hama mpoyast 3a10;5K€HHOCT B TIOJTHOM 00BeMe paccMoTpeHa B mpuMedanusx 20, 21 u 22
HaIllel KOHCOJMIUPOBAHHON (PMHAHCOBOW OTYETHOCTH 3a MEPHOJI, 3aKOHUYHBIIUICS 30 UtoHS
2003 rona.

Hoaru, npunsaTeie Ha cedst 'pynnoii B cBs3u ¢ npuodperennem akuuii MTC

3aI0KEHHOCTD, IPUHSTA HAMU Ha ce0s B pe3yibTaTe MPHOOpPETEHUS KOHTPOIBHOTO MaKeTa
akuuit MTC, Bxitoyana 3aJ0HKEHHOCTh MO KPAaTKOCPOYHOM KpPEIUTHOM JTWHHUH, OTKPHITOMH
Curubankom s komnanuum Tenekom XXI. Kpeaur Bbiman mo craBke JIMBOP + 3.5%
TOJIOBBIX. Ha CyMMBI TIPOCPOYECHHO 3a0KCHHOCTH HAYHUCIISAETCS TOTOTHUTEIBHBIN TIPOIICHT
B pasmepe 3% romoBeix. Ha 30 utons 2003 roga cymMma HETOTAlICHHON 3aJI0JDKEHHOCTH T10
JaHHOM KpenuTHOM nmunuu coctapisna 10.0 man. gomn. CLLIA.

B nexabpe 2001 roma xommanust Mobile TeleSystems Finance S.A., wmn «MTC ®unaHCH,
nouepHee npeanpustue MTC, Beimyctuia oonurammu Ha cymmy 250.0 s, goyut. CHIA mon
10.95% co cpokom moramienus B 2004 roxy mo uexe 99.25% ot nomunana. [loctymnenust ot
BBIITyCKa OOJIMTAIWii, 32 BEIYETOM AMCKOHTA 3a aHJeppalTHHT, coctaBuiaun 248.0 MIIH. DO
CHIA. B mapte 2002 rox xommnanus «MTC duHaHCH» BBITyCcTHIa oOmmranuu Ha cymmy 50.0
miH. gomt. CHJA mox 10.95% co cpoxom moramenus B 2004 rogy mo mene 101.62% ot
HoMuHana. llocTymneHus OT BBITyCKa [aHHBIX OOJNWTalMid, BKJIIOYas TIPEMHUI0 3a
pasmemenue, cocrapmm 50.8 muH. gomr. CHIA. [lopyuuteneM Mo BceM OONHTaIIASIM
BeictynaecT MTC. Cpok mnoramieHust oOnwraruii — aekadps 2004 roma. IlpoueHThl MO
o0HranusaM MmoJIekar yriare pa3 B noiaroaa. O0auranuu Kotupyrores Ha JItokceMOyprekoit
(hoHmOBOMH OHpIKE.

B suBape 2003 rona «MTC ®unanchl» BbimycTHIa obmuramuu Ha cymmy 400.0 MiTH. 10JUTL.
CHIA mox 9.75% 1O HOMHWHANBHOW CTOMMOCTHA. OJTH OONHMranmuy OBLIM BBIMYIIEHBI TOJ
rapaatuio MTC u momnexar moramennto B ssaBape 2008 roma. [IpomeHTHI Mo oOmuTamusiM
HoJJIeKaT yrmare pa3 B nonroga. Ooiuranun KOTHpyroTcst Ha JIrokceMOyprekoit poHmoBoit
oupxe.

MTC wumeer kpemutHoe cornamieHue ¢ OankoMm «/lpesnaep bamk». Cymma 3aiiMoB 10
KpPEAUTHOW JINHUM, PEOCTaBICHHON MO JaHHOMY COTJIAIlIEHHI0, MOKET COCTaBIAThH 0 12.0
miH. gon. CIIIA, a okoHuaTenbHas nara norameHust kpeauta — 1 utonsa 2004 roga. [IponeHt
mo kpeauty paccuutsiBaercs mo craske JIMBOP + 1.95%. HemorameHHb1i 0CTaTOK KpeawTa
o coctosHuto Ha 30 urons 2003 roxa cocrasui 11.1 muH. gomn. CIIA.

Tenexom XXI umeer kpeautHoe cornameHue ¢ «pesgnep bankom» 0 npuBiIeYeHUH 3aliMOB
Ha cymmy 10 20.0 M. momt. CILIA. Cymwmel, nonydueHHble TemekoM-XXI B pamMkax mTaHHOM
KPEAUTHON JIMHUM, MOMAJE)KAT MOTAIICHUIO B CPOKHA OT OJHOTO JO IIECTH MECSIICB OT JAThI
MOCTYIUICHUSI KPEAUTHOTO TpaHIIla, a OKOHYATEIbHBIA CPOK MOTAIIeHUs KPEAUTa HACTYMAET B
HostOpe 2003 roma. 3aiimbl Beigarorca mo craBke JIMBOP + 3.2% ronoeix. IlpomeHT Ha
CyMMy TPOCPOYECHHOHN 3amoikeHHocTu cocTaBisieT 12% romoBeix. Ilo cocrosHWIO Ha
30 wurons 2003 roga cymMma HeMoOramieHHOW 3amoibkeHHocTH Tenexkom XXI mo maHHOMY
KpeOuTHOMY coriamieHuto coctaBuia 20.0 maH. nomwt. CILIA.

Kommanmst MCC, sBnstomasics modepHuM mnpemnpusitaeM MTC, 3akmoumina KpeauTHOE
cornamenne ¢ «Jlpesnnep bankom» o mpuBiedeHUn 3aiiMoB Ha cymmy J0 10.0 muH. mos.
CHIA. Ilo cocrosHuto Ha 30 urons 2003 roma cyMMa HEMOTAIIEHHOM 3aJ0JKEHHOCTH IO
JMAHHOMY KpeauTHOMY corjameHnto cocrapisuia 10.0 muH. momm. CHIA. 3aiiMbl Io TaHHOMY
cornamennio BbigaroTcss mo craBke JIMBOP + 3.35% romoBeix. Cpok WX TMOTalICHUS
Hactymnaet B okTs0pe 2004 rona.

YMC 3zakmounn coriamenus ¢ «Jloitae Tenexom» m TDC Mobile International 06 oTKpBITHI
JIOJITOCPOYHBIX BO30OHOBIIIEMBIX KpeOUTHBIX JuHUE B posmapax CIIIA, He oOecrnedeHHBIX
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3ajoroM. MakcuMaJlbHasi CyMMa CPEICTB, KOTOpas MOXET ObITh NMPHUBIICUYCHA 10 JAHHBIM
cornmamenusm, cocrasiasger 54.0 wmuH. gomr. CHIA. [Ins oOecniedyeHus moraiieHUs
CYIIECTBYIOIIEH 3a/I0JDKEHHOCTH 110 3TUM KpPEeIUTaM B IaHHBIE KPEAUTHBIC COTIIANNCHHS OBLITH
BHECEHBI M3MEHEHHS B CBSI3U C MPUOOpPETEeHHEM HaMU KOHTPOJIBHOTO makera akiuit YMC.
IIpouenTt nmo kpeauram paccuuthiBaercad no crtaBke JIMBOP + 5 u 7% cooTBeTcTBEHHO.
KpenuTel noayiexar NorameHuto IsIThI0 PABHBIMU €XEKBAPTAIbHBIMU BBIIJIATaMU, IIEPBAst U3
KOTOPBIX JIOJDKHA OBITH ocyIiecTBiieHa B ampesie 2003 roma. 1o cocrostamio Ha 30 mrons 2003
rona YMC umena B paMKax MOaHHBIX KPEAWTHBIX JIMHUK 3aJ0KEHHOCTh mepen «Jloide
Tenexom» B cymme 16.0 muH. momt. CIIIA u 3agomkennocts epen TDC Mobile International
B cymme 13.7 muH. moymt. CIHA.

B anpene 2000 rona kommanus « TAN®-Tenkom» BbIycTHIIA pyOJieBBIC OOJIUTAIIMK HA CyMMY,
cocrapisitonyto okono 4.0 muH. gomn. CIIA. Cpok morameHus HaHHBIX OOJUTaIuit
HactymaeT B ¢eBpane 2007 roxa. [IponeHTsl Mo obnuramusaM HauuciaoTes mo craBke 20%
TOJIOBBIX, KOTOpas MOKET KOPPEKTHPOBATHCA C y4eTOM M3MeHeHu# Kypca gomutapa CHIA (mo
coctosiHuio Ha 30 urons 2003 roga oHa coctaisieT 21.2% rofoBeIX), U MOUIEKAT yIjare Ha
€XKEKBapTaIbHONW OCHOBE.

I'padpuxk mnorameHusi A0JrOBBLIX 0053aTeJILCTB M TAPAHTHH 3aBUCHMBIX
npeInpuaTHH

I'paduk moramenus: TOATOBBIX 00S3aTENBCTB B TCUCHHE IISATH JIeT, HauuHas ¢ 30 utoHs 2003
ro/ia, MPe/ICTaBJIeH CICAYIOIIM 00pa3oM:

Tonbko
KoHconmaupoBaHHas MaTepuHcKas
KOMMNaHus
(TeIC.)
o, 3akoHumBLmincsa 30 uioHsa 2004 ropa $579.1 $208.8
"on, 3akoHumBLMIcs 30 nioHsa 2005 roga 547.8 127
"oa, 3akoHumBLmncs 30 nionsa 2006 roga 442 25
["oa, 3akoH4mBLUMcs 30 noHsa 2007 roga 734 24
["oa, 3akonumBLumnmcs 30 noHsa 2008 roga 7511 26
Mocnepytouime rogpl 18.7 8.8

Bpems ot BpeMeHM MBI (B TOM YHUCIIC, HAIlU KOHCOJUIUPOBAHHBIC JOUYCPHHUE MPEIITPHUSITHS)
BBIIAEM TapaHTUU N0 3aliMaM KOMIIAHUH, SIBISIFOIIMXCSA 3aBHCHUMBIMU HPEIIPUATHSAMU I10
OTHOLICHUIO K HAallled KOHCOJMAMPOBAHHON TIpyINIe KOMIIAHWW, M JaHHbIC TapaHTHUU HE
OTpaXkaroTcs B Hamiell PUHAHCOBOW OTYETHOCTH KaK 3aJI0JKCHHOCTh. CM. mpuMmedaHue 28 k
Hamell HeayIupOBaHHON MPOMEKYTOYHONH KOHCOJHUIMPOBAHHON (PMHAHCOBOW OTUETHOCTH.
JlaHHBIC TapaHTHH OTHOCSTCS K OTKPBITHIM KPEIUTHBIM JIMHUSM W MPEOCTABICHHBIM 3aliMaM
Ha oOmyto cymmy B 83.7 mun. pomn. CIIA, 27.1 muH. momn. CIIA u3 KOTOphIX ObLTH
WCIIOJB30BaHbl WIIM MOJIJIEKAIH MoraleHuto o coctosauto Ha 30 utons 2003 roxa.

PuHAHCHPOBaHNeE, IPUBJICYECHHOE MOC/Ie OTYETHO JaThI

B urone 2003 roga MbI 3aKkimoumid coriamenne ¢ Anbda-0aHKOM 00 OTKPHITUH KPEeIUTHON
muaud Ha cymmy g0 5.0 muH. momn. CIHA. Cymwebl, TOMyYeHHBIE B paMKaxX TaHHOM
KpeAUTHON JMHUH, MTOAJIEKAT MOTAIEHUIO B TEUEHHE IIECTH MECALEB OT JaThl MOCTYIUIEHUS
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KpPEAUTHOTO TpaHIa, a OKOHYATEIbHBIN CPOK MOTralleHusl KpeauTa HacTymaer B uioHe 2004
roga. Ha 30 uronst 2003 rona mo n1aHHO#M KpeAWTHOH JTUHHMU HE OBUIO CyMM HEMOTallleHHON
3aJ0JKEHHOCTH.

B wurone 2003 roga xommanust «MHUKpOH» BBITYCTHJIAa PyOJeBBIE OOJMTAMK HOMHUHAIOM
300 mnH. py6. (mpubmmsutenbHo 9.9 muH. momn. CIHIA), cpok mnorameHHss KOTOPBIX
Hactymaet B ssuBape 2005 roga. [IporneHTs! mo obauramusaM moajIekar yiiaTe pa3 B IMOiITroaa.
CraBka mporieHTa Obljla ycTaHOBIEeHa B pasmepe 15% romoBbiX. [IBe TpeTH NPOLEHTHBIX
mwiatexxedl OyayT ocymectBieHsl llpaButensctBoM MockBbl. Brimnara Bceld OCHOBHOM
CYMMBI 1 ITPOLICHTOB IF'apaHTHPOBAaHA HAMH.

B aBrycte 2003 xommanus «MTC OuHAHCHD BBITYCTHIIA OOJUTAINN C TJIABAIOMIEH CTaBKOM
Ha cymmy B 300.0 muH. momt. CIIA. OGnuranuu JOKHBI OBITH TOTalieHsl B aBrycre 2004
roaa, ecii MTC He pelmuT OCyIECTBUTh UX MOTALICHNE paHblle 3TOro cpoka. IIpoueHTs mo
o0JMranusaM mojyiexar yriare pa3 B ksaprai no craske JIMBOP + 4%. O0nuranuu ObLiu
BbIMy1IeHbI o1 rapanTuio MTC.

B asrycre 2003 roga Mel npusnexiu kpeauT B pazmepe 40.0 mun. nomn. CHIA ot Tpact banka.
[IponienTHass craBka IO JAaHHOMY KpenuTy cocTaBiisieT 9.5% roloBbIX, CpPOK IIOTalleHUs
KpeauTa HacTynaer B utosie 2004 roaa.

B cents6pe 2003 roma xommanus YMC 3akiroumiia COTJIANIEHWE O CHHIUIIMPOBAHHOM
kpenute Ha cymmy B 60.0 mutH. momn. CIHA ¢ 3A0 «MHI-bank (Epasus)», 3A0 «Crangapt
bank» wu ©Oamkom Commerzbank Aktiengesellschaft, mnpomeHTsl 1O  KOTOpOMY
paccuntbiBatorcst o craske JIMBOP + 4.15%. Kpeagut rapantupoBan MTC, cpok ero
noramenus: HactymaerT 12 cenrsops 2006 roxma. IlocTyruieHuss OT Kpeauta OyIyT
ucnons3oBanbl YMC 1u1s pehuHaHCHPOBAaHUS HMEIOIIEHCS 3aJOJKEHHOCTH.

B oktsa6pe 2003 rona «MTC ®dunaHCh BBITycTHIIA o0nuTranui Ha cymmy B 400.0 MitH. 1oL,
CIIA mon 8.375% co cpokoM noramenus B 2010 roay. JlaHHbIe 00IUraiiui ObUIH BBITYIICHBI
nop rapantuto MTC. I[IpoueHTsI o 00IUranusaM MoUIeKaT yIaTe pa3 B MOJIro1a.

B oxrta6pe 2003 roga mbl mpusnekin 25 muH. gown. CHIA mo kpeaguTHOMY COTJIAIIEHHUIO C
o6ankom HSBC Bank (RR) (Limited Liability Company). IIpoueHTsl IO KpeauTy
paccuuteiBatoTcst mo craBke JIMBOP + 2.75%. Kpeaut rapantupoBan MTC, cpok ero
moramieHus: Hactymaer B ceHTsaOpe 2006 roma. OcHOBHas cymMMa KpeauTa TMOJIEKUT
TIOTAIIEHUIO PABHBIMH €KEKBAPTAIBLHBIMU JAOJISIMU B pa3mepe 2.5 MiH. pomut. CHIA.

B nactosimee Bpemsi YMC Bener meperoBopsl ¢ areHTCTBOM M3 ['epMaHuU 00 OTKPBITHU
00ecIeueHHOW areHTCTBOM DKCIIOPTHON KPEIUTHOM JTUHUHM Ha CyMMY OKojio 45.0 MiIH. eBpo,
MPOLIEHTHI MO KOTOPOH MODKHBI HauuciaTbes mo ctaBke EURIBOR mmtoc 0.65%. [lanubrii
KPEOUT JOJDKEH ObITh HCIONB30BaH Uil (UHAHCHPOBAHHA CYIIECTBEHHOH 4YacTH
KalmuTaIbHBIX 3aTpaT koMmnaHuu 3a 2003 u 2004 roxel. Kpenut momkeH OBITH rapaHTUPOBAH
MTC.

KoauyecTBeHHasas U KayeCTBEeHHAas I/IH(l)OpMaIII/Iﬂ 0 PLIHOYHBIX pUCKaX

M&I moABEpIKEHBI PUCKY M3MEHEHWH Ha PBIHKE B CBSI3M C BO3MOXKHBIM M3MEHEHHEM YPOBHS
O0OMEHHBIX KYPCOB MHOCTPAHHBIX BAJIOT M MPOICHTHBIX CTaBOK. PHCKHM M3MEHEHHS KypCOB
WHOCTPAHHBIX BAIIOT CYMIECTBYIOT B OTHOIIEHHH PAaCXOJOB, BHIPAKCHHBIX B HMHOCTPAHHBIX
BaJIOTaX. MBI TaKkKe MOJBEPKEHBI PUCKY W3MEHEHHI Ha PBHIHKE B CBS3M C BO3MOXKHBIM

W3MEHEHHEM YPOBHs IPOLICHTHBIX CTAaBOK, 4YTO MOXET OKa3aTb BIIUSHUE HA CTOUMOCTH
npuBiedeHus GprHaHcupoBaHus. MBI He HCIIONB3yeM (PMHAHCOBBIX HHCTPYMEHTOB, TAKUX KaK
BAJIIOTHBIE (OPBApAHBIE KOHTPAKThI, BAIIOTHBIE OILMOHBI, IPOLEHTHHIE CBOIBIL, MU
(hopBapa0B HAa MPOLIEHTHBIC CTABKH ISl YIIPABICHUS STUMH PUCKAMH.
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Puck u3mMeHeHHsI NPOLEHTHOM CTABKH

Puck u3MeHeHHs TNPOLIGHTHOM CTaBKM CYyIIECTBYEeT TIJIaBHBIM 00pa3oM B OTHOLICHUHU
IIPUBJICYEHHBIX 3aiIMOB C IEPEMEHHON NPOLICHTHON CTaBKOM. MBI HE 3aKJIF0YaIy COTIAICHUN
0 X€KMPOBAaHUU PUCKOB, CBSI3aHHBIX C U3MEHEHUEM IPOLEHTHBIX CTABOK.

Poccwuiickoe 3akOHOIATENHCTBO (haKTHYECKH 3arpeliaeT HaM NpHoOpeTaTth (HHAHCOBBIE
WHCTPYMCHTBI, ACHOMHWHHPOBAHHBLIC B HWHOCTPAHHBIX BaJllOTaX, 4YTO HC IIO3BOJIACT HaM
MPOBOJIUTh XCIKUPOBAHUE PHUCKOB U3MEHEHUS MPOLECHTHOW CTaBKU, KOTOpPHIE MOTYT
BO3HHKATh B OTHOIIICHUH HAIIEH TeKyIIeH Wik OyayIieit 3a10KeHHOCTH.

B HH)I(erHBeIIeHHOﬁ Ta6n1/1ue MpeACTaBJICHBI OCHOBHBIC ICHCKHBIC IMOTOKH, CBA3AHHBIC C
MOTANICHUEM 3aI0JDKEHHOCTH C TEePEeMEHHON MPOIEHTHOW CTAaBKOM, W COOTBETCTBYIOIIUC
Cpe/IHEB3BEIICHHBIE MTPOIICHTHBIE CTABKH B pa3pe3e CPOKOB MOTAIIEHHS 110 COCTOSHHIO Ha 31
nekadps 2002 rona.




TBA O (l)I/IHaHCOBOM COCTOSAHUM U pe3yJibTaTax I1eATeJIbHOCTH

BaniTa 2004 2005 2006 2007 2008 Mocne- Wtoro CpegaHss ctaBka Ha 30 uioHs
nyto- 2003 roga
e
(TeIC.)

MTC (ponr nepen ponn. CLUA
3pUKCOH) 7,650 $ 9,900 $ 9,450 $— $— $— $27,000 LIBOR + 4% (5.14%)
[oitue Tenekom ponn. CLA — 50,000 — — — — 50,000 JIMBOP +0.25% (1.39%)
[oiye Tenekom ponn. CLLIA 15961 — — — — — 15,961 NIMBOP +5% (6.14%)
3A0 «PaiddainseHbaHk ponn. CLUA
ABcTpusi» — — 15,000 — — — 15,000 LIBOR + 5% (6.14%)
3AO «PaiigpaitseHbaHk ponn. CLA
ABcTpus» 1452 2,191 2291 2,396 2,59% 8,028 18,954 JNINBOP +7% (8.14%)
3A0 «PaiddainseHbaHk ponn. CLUA JINBOP
ABcTpusi» 20,000 — — — — — 20,000 +2.85% (3.99%)
Kpegut Cucc ®epct ponn. CLLA
BocToH VHTepHaLWHN — 9,990 — — — — 9,990 NNBOP +3,5% (4.64%)
WHI-Baxk ponn. CLUA 10,000 — — — — — 10,000 NNBOP +4% (5.14%)
MHI-BaHk ponn. CLLIA 15,000 — — — — — 15,000 JNINBOP +5.5% (6.64%)
DlpespnHep BaHk ponn. CLA 10,000 — — — — — 10000 JINBOP +4.75% (5.89%)
Hpe3nHep BaHk ponn. CLLA — 10,000 — — — — 10,000 NIMBOP +3.35% (4.49%)
Npe3nHep Baxk ponn. CLUA 22,100 — — — — — 22,100 NUBOP +3.2% (4.34%)
NpeanHep Baxk ponn. CLUA 11,100 — — — — —_ 11,100  JIMBOP +1.95% (3.09%)
TDC Mobile International ponn. CLA
AIS .. 13,676 — — — — — 13,676 JNINBOP +5% (6.14%)
Cutnbark ponn. CLLA 10,000 — — — — — 10,000 NNBOP +3.5% (4.64%)
Kommepubatk (EBpasus) ponn. CLUA 10,000 — — — — —_ 10,000 NIMBOP +5% (6.14%)
Kommepu6aHk (EBpasust) ponn. CLLA 6,000 — — — — — 6,000 NIMBOP +3.5% (4.64%)
Kommepub6aHk (EBpasust) ponn. CLLA NIMBOP

5,000 — — — — — 5,000 +2.375% (3.52%)
Kommepubatk (EBpasus) ponn. CLWA JNIMBOP

1,184 1,183 1,183 — — — 3,550 +1.375% (2.52%)
BHeluTopréaHk ponn. CLLA 436 1,308 400 — — — 2,144 JNIMBOP + 8% (9.14%)
BHewwToprbaHk ponn. CLUA 832 2,045 2,003 903 — — 5783 NUBOP +4.9% (6.04%)
CBsi3aHHbIE CTOPOHbI ponn. CLLA 68,2211 — — — — — 68,2211 TNIMBOP +0.25% (1.39%)
WToro gonr ¢ nepemeHHon
cTaBkoit B gonn. CLUA $228,602 $86,617 $30,327 $ 3,299 $2,596 $8,028 $359,469
CpefHeB3BeLUeH.
NpoLieHTHas cTaBka rno
[0NNapoBbIM KpeauTam 4.0% 3.0% 5.9% 7.6% 8.1% 8.1% 4.1%

MepemeHHasi, ocHoBaHHasi

BebinyLueHHble obnuraumm py6. $ 31,914 $— $— $— $— $— $ 31,914 [IOXOAHOCTM No o6nuraumam
npasutenscTea P® (11.5% Ha

30 uioHs 2003 r.) no cTaBke

peduHaHcmpoBanus LB PO +

5.5% (12.5%

[oitue BaHk py6. 14,828 — — — — — 14,828 Ha 30 uioHsi 2003 r.)

WToro gonr ¢ nepemeHHoi
cTaBKoM B py6rsix $46,742 $— $— $— $— $— 46,742

CpeaHeB3BeLUeH.
NpoLeHTHas cTaBka no
[0NNapoBbIM KpeauTam 11.82% 0.0% 0.0% 0.0% 0.0% 0.0% 11.8%
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ITo cocrostamio Ha 30 mions 2003 roma peanbHas CTOMMOCThH Hamiel 3a70JIKECHHOCTH ObLTa
NPUMEPHO paBHA e¢ 0ATaHCOBOW CTOUMOCTH.

ITocne 30 urona 2003 rona He MPOU3OILIIO 3HAYUTEIBLHOIO M3MEHEHHS YPOBHS PBHIHOYHBIX
PUCKOB B OTHOIICHWW HAIIUX JOJTOBBIX 00S3aTEIbCTB, YKA3aHHBIX B BBHIIICIIPUBEICHHON
TaduIeE.

BaumroTHbIi puck

OCHOBHOH BaJIOTHBIA PHCK AJISI HAC CBSI3aH C BO3MOXKHBIM M3MEHEHHEM OOMEHHOTO Kypca
pyOuist o otHomenuto k goiutapy CIIIA. Hanbonbinas 4acTh HAIIMX KalnWTalbHBIX 3aTpar, a
TaK)Ke ONEpallMOHHBIE 3aTPAThl U 3aTPaThl HA MPHUBICUEHNUE 3a€MHBIX CPEJCTB BBIPAXKEHBI B
momumapax CHIA wmu TecHO mpuBs3aHbl K oOMeHHOMY Kypcy momuapa CIHA. Jlanabpie
3aTpaThl BKIIIOYAIOT PAcxXolbl Ha BBIUIATY 3apaOOTHOHM IUIAThl, 3aTpaThl Ha MEXCETEBbIE
COEAMHEHHMS, TUIATy 32 YCIyTH POYMHHTa, CTOMMOCTb 000pyIOBaHUS KINEHTOB, KaluTaJbHbIE
3aTpaTbl W 3aTpaTbl Ha MPHUBICYEHHE 3acMHBIX cpeacTB. C IENnpl0  XeMKUPOBAHUS
3HAYUTEJILHON YaCTH AaHHOT'O PUCKA MBI TAKXKE YKa3bIBAE€M HAIllM HEPETYJIUpyeMble TapuQsl,
noJUIeKaliye oriare B pyoisix, B eIWHHIAX, NpuBszaHHBIX K goiapy CILA, u TpeOyem
oriaTel Mo odpuuuansHoMy odMeHHOoMY Kypcy LIb P® na gary mmatexa. B To ke Bpewms,
noxoasl MI'TC oT mpemocTaBieHusl yCIyTr IO PeryIMpyeMbIM Tapudam 3adUKCHPOBaHBI B
pyomsx.

XoTs 3a mecTh MecsieB, 3akoHuuBIuxcs 30 uiona 2003 roma, Mbl MOJYYWIH BBITOAY OT
YKperuieHusI pyOss 1O OTHOIICHHIO K JIOJIIapy, HE TapaHTHH TOTO, YTO NMaHHAS TCHICHIIHS
Oyner uMeTh MecTo M B JanbHeimeM. Eciu xypc py6na mo oTHomeHuio k gosuiapy CIIA
CHUBUTCS, M LEHBl Ha HAIIU TOBapbl U YCIYTH HE CMOTYT OCTaBaThCs HA TOM K€ YPOBHE B
JIOJUTAPOBOM BEIP2XKEHUHU B CBSI3U ¢ KOHKYPEHIIMEH Ha PBIHKE WM 10 IPYTHM MPUYUHAM, 3TO
MOXET OTPHIATEILHO TOBJIUATh Ha YPOBEHD MPUOBLTA OT OCHOBHOW NMEATEIHHOCTH, U y HAC
MOTYT BO3HUKHYTh TPYAHOCTH C TOTalllcHHeM Wid pe(QUHAHCUPOBAHHEM Hallekh
3a/I0JDKEHHOCTH, BhIpaxkeHHOU B qouiapax CLIA.

HauGosee cynmecTBeHHbIe MPUHIUIBI Y4eTHON MOJUTHKH
IIpu3HaHue BBIPYYKH
TeleKOMMYHUKALMH

CermenT «TeseKOMMYHHKALUM» MOMYYaeT IOXOIbl OT HCIIOJIb30BAHUS CBOMX TeNEe(OHHBIX
cereil 1 00opyaoBanHus. JJoXoasl OT B3MMaHHs a0OHEHTCKOM MJIaThl ¢ KIMEHTOB, 32 BEIUETOM
CKUJIOK, IPU3HAIOTCS B TOM IIEpUOJE, B KOTOPOM IperocTaBisieTcs o0cayxuBanue. JJoxompl,
paccuMTaHHbIE Ha OCHOBE HCIIOJB30BAHHBIX MHHYT Tpaduka (BKIOYas IJjaTy 3a
WCHOJb30BaHNE, CTOMMOCTh JOMOJHHUTENBHBIX YCIYT, IUIaTy 3a POYMHUHT, YIIAa4WBaEMYIO
JPYTUMH OIEpaTopaMH 3a MCIOJIb30BAHHE YCIYr POYMHHIA B Halleld CETH) NMPU3HAIOTCSA Ha
JaTy oka3aHus yciayru. Peamuzanms TeneOHHBIX KapT MpPEIOIUIaThl HE IMPU3HAETCS A0 TeX
1op, MOKa KIMEHT He MCIOJIb3YeT BCIO CyMMYy Ha KapTe IJIsl OIUIaThl CBOUX TeNe()OHHBIX
3BOHKOB, WJIM TOKa HE HCTEYET CPOK ACHCTBHS KapThl. Belpyuka mo Tapu@HBIM IIaHaM
NPEAOCTABICHUS PEABAPUTENBHO OIUIAYMBACMBIX YCIIYT, 10 KOTOPHIM aOOHEHT pHoOpeTaeT
MakeT yCJIyT, BKIIOYAIONIUI MOAKIIOYEHHE K CeTH ['pymnIbl U OmpenesieHHOE YHCIO MHUHYT
3¢UpHOrO BpeMEHH W/WIW APYTHX YCIyT, IpeanaraeMbix ['pynmoi, pacmpenensercs MExIy
IUIATOM 3a IMOJKJIIOYEHHE a0OHEHTOB M IUIATOM 3a yCIYI'M Ha OCHOBAaHHUM OTHOCUTEIIBHOM
BEJINYMHBI UX CIIPaBEUINBOH CTOMMOCTH.
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[Mnarexxu, cBs3aHHBIE C 005A3aTENBCTBOM MPEIOCTABICHHS YCIyr B OyaylleM, BKIIO4Yas
HEBO3MeIllaeMble TUTATEXKH 32 TOAKIIOYEHHE HOBBIX a0OHEHTOB TEIEKOMMYHHKAIIMOHHBIMHU
KOMITAHWMSIMH, TIPU3HAIOTCS B COCTaBE BBIPYYKH OT peajHM3alH B TEYCHHE CpOKa PabOoThHI C
a0OHEHTOM B COOTBETCTBHH ¢ BrojuieTeHeM MHEHWH 1O Bompocam OyXTalTepcKoro ydera
Komuccun mo uennsiM Oymaram um Ooupskam CIIA (SAB) 101. Ilo HammM oLeHKaM CpoK
paboTel ¢ (HU3WMYECKUMH JIUIIaMHA - a0OHEHTaMH TPOBOIHOHN TenmedoHHOW cBs3u MITC
cocrapysiet 15 ner. Cpok pabOThI ¢ MPOYMMH KATETOPUSAMHU a0OHEHTOB COCTABJIACT OT 3-X J0
5-Tu Jer.

MI'TC o06s3aHa TPENOCTABIAThL HEKOTOPHIM KATErOpUSIM aOOHEHTOB-(PHU3MUYCCKHUX JIHUI, B
YaCTHOCTH TIEHCHOHEpaM, BeTepaHaM BOWHBI M HHBAIHIAM, JBIOTH B pazMepe oT 20% 1o
100% mo orulate MOIKIIOYCHHUS W 1O a0OHEHTCKoW mare. [loxoJ, HEIOMONYyYCHHBIH B
pe3ynbTaTe MPEJOCTABICHUS MAHHBIX JIBIOT, MOJJICKUT BO3MEINCHHIO W3 (enepatbHOro
Oromkera. B CBA3M C OTCYTCTBHEM YBEPEHHOCTH B COOMPAaeMOCTH OFOKETHOMH
3amomxkeHHoctt MI'TC oTpaxaer 10X0a OT BO3MEIICHHS HE IO MOMEHTY MPEIOCTaBICHUS
YCIIYT, & 10 MEpPe OTLIATHI.

Cmpaxosanue

[Ipemun, moirydeHHBIE 1T0 CTPAXOBAaHUIO, KPOME CTPAXOBAHUSA JKU3HU, OTPAXKAIOTCSA B COCTaBE
BBIPYYKH TIPOIOPIIMOHATBHO B TEYEHHE CpPOKa COOTBETCTBYIOIIETO TIonnca. Peseps
He3apaOOTaHHOW TIPEMHUHM OTpakKaeT dYacTh MONYYCHHOH TIPEMUH, OTHOCSIIEHCS K
HEUCTEKIIeMy CpOKy monmca. lIpemun Mo TpaauIMOHHBIM BHAAM CTPaxOBaHUS JKU3HA U
AHHYWUTETaM C TMTOTEHI[HAIIEHBIMA yCIIOBHBIMHU 0053aTEIbCTBAMH B OCHOBHOM OTPaXKAIOTCS KaK
JIOXOJTBI B MOMEHT BO3HUKHOBEHHUS 33JJOJDKEHHOCTH AEPrKaTeNsl ITOJIHCA.

Qunancol u UECHHbLE 6ymazu

[IpoueHTHbIi m0X01 cerMeHTa «®HHAHCHI W IIEHHBIC OyMaru» OTpaXkaeTCsl MO METOAY
HauucneHus. Haduciienue MpoieHTOB MO BBIIAHHBIM KpEeIUTaM MPEKPALAeTCs, KOraa aHaIu3
KayecTBa KpeJuTa IOKa3bIBA€T, YTO BO3BpAT MPOIEHTOB IO KpeauTaM IIpeacTaBisieTcs
MaJIOBEPOSITHBIM.

Oobecyenenue 00120CPOUHBIX AKMUBOE

Mb1  ompenenseM  BO3MOXKHOCTh  BOCCTAHOBJICHHS — OalaHCOBOM  CTOMMOCTH — HAIIAX
JIOJITOCPOYHBIX aKTHUBOB KaXABIH pa3, KOrja MPOW3OIICIIINE COOBITHS WU BO3HUKIIUE
00CTOATENhCTBA YKA3BIBAIOT HA TO, YTO UX OalaHCOBas CTOMMOCTh He OyJIeT BOCCTaHOBIICHA.
Ilpu oueHke BO3MOXXHOCTH BOCCTAaHOBJIICHUSI CBOUX JIOJTOCPOYHBIX AKTUBOB Mbl JIOJKHBI
JlenaTh JOMYIICHUS OTHOCHTEIHHO MPEIOIaracMbIX OyMyIIMX ICHEKHBIX TMOCTYIUICHHA H
Ipyrux (aKTOPOB C IICIBIO BBISBICHUS IMPU3HAKOB CHIDKCHHS CTOMMOCTH, M B Cllydae
HAIMYUSA TAKUX TNPU3HAKOB ONPENEIATh CIPABEMIMBYK) CTOMMOCTh COOTBETCTBYIOIIMX
aKTUBOB. Eciy 3TH OlLIEHKH WJIM COOTBETCTBYIOIIME JOIYINCHUS U3MEHATCS B OyayIleM, MbI
JIOJKHBI OTPa3uTh CHUYKEHUE CTOUMMOCTH 3TUX aKTHBOB.

Hejnamepuanbubte aKmuenl

CromMOoCTh  JNHIEH3WH  Ha  MpeNoCTaBIeHHE  TEICKOMMYHHKAIIMOHHBIX  YCIyT
KallMTAIM3UPYETCS B pe3yJbTaTe pachpeselieHus IeHbl NpUOoOpeTeHUsT Ha CTOMMOCTh
JUIEH3WH, MTOJYYeHHBIX TPHU NMPHOOPETEeHHH TMPEANPHUSITHA, U CTOMMOCTH TPEIOCTABICHUS
JUIEH3UH, 10 KOTOPHIM OCYIIECTBIISIOTCS JIMIIEH3MOHHBIE IUIATeKH, HETMOCPEICTBEHHO
roCy/apCTBEHHBIMM OpraHm3anusMu. [lockonbKy y Hac M B OTpaciud B LIEIOM OTCYTCTBYET
JIOCTATOYHBIA OMNBIT MPOJJICHUS JHULEH3UHA, CTOMMOCTb JHULEH3UA aMOPTU3HUPYETCS IpHU
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YCIOBHM TIPOBEJCHUS TEPUOJAMYSCKON OIEHKH Ha TMpeaMeT OOeCIEHEHUS TI0 METOIy
PaBHOMEPHOT'0 HAYKCIICHUS U3HOCA B TCUCHHUE CPOKA ACHCTBUS JTUIECH3UM C MOMEHTAa Havyaida
KOMMEpPYECKON AESITeTHHOCTH B 30HE JINTIEH3NH.

[Ipoune HemarepualbHbIE AKTHUBBI BKIIOYAIOT B ce0s MPUOOPETEHHYIO KIMEHTCKYIO 0asy,
TOPrOBblE ~ MAapKH,  JOTOBOpPHl O  POYMHHIE,  3aKIIOYEHHblE C  JPYTHMH
TEJIEKOMMYHHKAIIMOHHBIMH  OIIEpaTopaMy, Tele(hOHHYI0O HOMEPHYK €MKOCTb, IIpaBa Ha
WCTOJb30BAHNE TOMENIEHH M CTOMMOCTh PAa3IUYHOTO MPHOOPETEHHOTO MPOTrPAMMHOTO
obecrieueHusi. CTOMMOCTb TOPrOBBIX MapoK, JOTOBOPOB O PpOYMHHIE€ M TeleQOHHOMH
HOMEPHOH €MKOCTH C HEOIPaHMYCHHBIM CpPOKOM HCIIOJB30BaHUS IO JOrOBOpaM HeE
amoprusupyercs. OmHAaKO He pexe paza B IOA IPOBOAUTCS HX AaHaIW3 Ha IPeAMET
oOeclieHeHHsI B COOTBETCTBUM ¢ mosiokeHusaMu CtanaapTta Byxranrepckoro Yuera Ne 142
«'yaBuiu1 1 mpoure HeMaTepHaIbHbIE AaKTHBBIY.

CTOMMOCTH KIMEHTCKOM 0a3bl aMOPTH3UPYETCA B TE€UEHHE MPEATIONAaraeMoTo CPETHETO CPOKa
pabotel ¢ aboHeHTOM. OTIOXKEHHBIE PacxXoAbl MO Tene(GOHHOW HOMEPHOH EMKOCTH C
OTPaHUYEHHBIM CPOKOM HCIOIB30BaHMsI, PEAYCMOTPEHHBIM JJOTOBOPOM, U CTOMMOCTH IIpaB
Ha WCIIOJNIb30BaHUE IIOMEMIEHNH aMOPTH3UPYIOTCS B TEUYEHHE CPOKOB JICHCTBUS
COOTBETCTBYIOIINX JIOTOBOPOB, KOTOPHIE COCTABIIAIOT OT IATH A0 ABafmaTd jieT. CTOMMOCTh
MPOrpaMMHOTO O0eCredeHusT W TPOYMX HeMaTepHaJIbHBIX aKTHBOB aMOPTHU3UPYETCS B
TE€YEHHE CPOKa OT TPeX IO IIATH JIeT. AMOPTH3aIUs HEMaTepPUAIbHBIX aKTHBOB C KOHEYHBIM
CPOKOM II0JIE3HOTO MCIIOJIb30BAHUS HAUUCIISIETCS TIMHEHHBIM CIIOCOOOM.

/Jlpyzue ouznec-nanpagnenusn

Jloxon mo moroBopaM Ha CTPOMTENILCTBO IPU3HAETCS TOJIBKO IOCIIE MX MOJIHOTO MCIOIHEHHMS.
Jpyrue Hamu NOpeanpusaTHs NPU3HAIOT BBIPYYKY IO MOMEHTY OTIPY3KH TOBapa WIH
NPEAOCTABICHUS YCIIyT KINEHTaM.

ona é npudsinu 3aeucumvlx npeonpusmuii

Hama nonst B 4YMCTBIX aKTWBaX W YHCTOW NPHOBIIM NpPEANPHATHH, Ha (UHAHCOBYIO U
MIPOM3BOJICTBEHHYIO IOJIMTHKY KOTOPBIX MBI CIIOCOOHBI OKa3bIBaTh CYNIECTBEHHOE BIIMSHHE
nyteMm BiageHuss ot 20 mo 50% axkmMOHEPHOTO KamnWTala, BKIIOYAETCS B (PHMHAHCOBYIO
OTYETHOCTH [0 METOAY ydYeTa JONH B aKIMOHEPHOM KamuTaje. B Tex cmydasx, Korma Mbl
INPUHAMAEM aKTHBHOE Y4acTHE B ONCPATUBHOM YIPABICHUH 3aBHCUMBIMHU TPEIIPHATHSIMA U
OHH SABJIAIOTCSA HallUMHU HpO(l)I/IJ'II)HI)IMI/I AKTHMBaMH, Mbl BKJIIOYacM Hally OO0JI0 B HpI/I6BIJII/I
TaKUX NPEANPUATHHA B pacdyeT NPUOBUIH OT OCHOBHOU AEATEILHOCTH.

Hama nons B mpuObUTH 3aBUCHMBIX MPEANPHUITUI cocTaBuia coorBeTcTBeHHO 0.6% u 51.7%
OT MPHUOBLIU 10 HAJIOTO00JIOKEHHS 3a IECTh MecsAleB, 3akoHuuBIIMXCA 30 urons 2003 u 2002
roga. K nanHol wacTu Hameli HajgorooGiaraeMoi NpuObLTH PUMEHSIETCsl CTaBKa Hanora 6%,
MOCKOJIBKY MBI MIMEEM BO3MOXKHOCTh IOJIy4aTh HALly AOMIO B MPHOBUIM 3THX NPEATPHUATHIHI
yepe3 IUBUIEHIBI, €CIM MBI COYTEM TAaKOE pacHpeneieHue NpuObUIM HEOOXOAMMBIM B
Oyaymiem.

N3meHenus B cTanaaprax 0yXrajaTrepckoro ydera

C 1 saBaps 2002 roga mbl npumenseM Cranmapt Oyxrantepckoro yuera Ne 142 «[ynswin u
npouyre HeMaTepHalbHble aKTUBBD». JlaHHbI CTaHAapT OTMEHSET HaYMCICHHUE aMOPTH3ALUH
TyIBWUIA B KOHCOJHMIMPOBAHHOM OTYETE O HPUOBUIAX U YOBITKaX M TpeOyeT IpOBENeHUs
OLIEHKM OO0ecLeHeHus TyABWIIa (Ha YpOBHE OTYETHBIX CyOCErMEHTOB) C MOMEHTa Hayaia
npumeneHust CraHmapTa, a TaKKe OCYILECTBICHHE IOCICAYIOUIeH €KerogHOH OLIEHKH.
OneHka MOXKET NPOBOIUTHCS dHallle, YeM pa3 B IO, €CIM BO3HUKIINE OOCTOSTENbCTBA
YKa3bIBAIOT HAa BO3MOXKHOCTh oOeclieHeHHs. B pe3ynbraTe MpoBeAeHUs OLIEHKH MBI OTPa3HIN
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obecuieHenne ryaBmwuia B cymme 21.5 muH. gomt. CIIA, kinaccuuuupoBaHHOE B OTYETE O
npuOBUIAX M YOBITKAaX 3a IiecTh MecsuleB, 3akoHunmBHIMXcs 30 wmioHs 2002 roxma, Kak
KyMyJATUBHBIH 3((dexkT u3MeHeHHs Mmerona ydera. [lanHoe coObITHE OBLIO CBSI3aHO C
JIESTEILHOCThI0 cerMeHTa «®uHaHCHI M IieHHbIe Oymarm». [locnmemyromuii aHanus3 Ha
npeaMmeT oOecuieHeHHs OyJeT MPOBOJUTHCS HE peke pa3a B ron (B 4ETBEPTOM KBapTaie)
napajuieJIbHO ¢ IPOLEeccOM (PUHAHCOBOTO INITAHUPOBAHUS Ha CICAYIOLUIUN TOI.

Haumnas ¢ 1 smaBaps 2001 roga, MTC u3MmeHuna MeToj ydeTa 3arpar Ha TOIKITIOYCHHE
aboHeHtoB. Bruiote mo 2001 roma STH 3aTpaThl KaNWTAIA3HPOBAIUCH B pa3Mepe, He
MIPEBBIIAIOIIEM BETHIUHY OTJIOKEHHBIX I0XO/I0B, BOSHUKABIINX B PE3YJIbTATE TOIKITFOUCHUS
aOOHEHTOB, U PaBHOMEPHO aMOPTHU3UPOBAIIUCH Ha MPEIoaraéMblii CpeHUN CPOK pabOTHI €
abonenToM. B 2001 rogy monoGHsIe 3aTpaThl oTpaskanuch MTC kak pacxoisl TOro nNepruoaa, B
KOTOPOM OBLIM OKa3aHbl COOTBETCTBYIOIIME YCIYTH. JTO W3MEHEHHE METoAa ydeTa ObLIO
MIPOBEACHO JJIsl TOTO, YTOOBI YIPOCTUTH COIMOCTaBICHHUE Pe3yibTaToB AearenbHocTH MTC u
JpyTuX TEJICeKOMMYHHUKAIIMOHHBIX KoMOaHui. Hama goms B KyMyJIsaTUBHOM dQderre
W3MEHeHHns Merona ydera cocraBmna 6.2 muH. gmomr. CIIIA (mocnme BblYeTa HalOTOBOTO
3 dexra B pazmepe 1.1 mumH. qomr. CIIIA) u Op11a oTpaskeHa B OTUETE O MPHUOBLISIX U YOBITKAX
3a roj, 3akoHuuBIuics 31 nexadps 2001 roxa.

HosBpble mos10:xeHns 1m0 0yXrajarepckoMy yueTy

B arrycre 2001 roga CoBer mo craHmapTaM OyXrajiTepCKoro ydera BbimycTus CTaHmapT
Oyxranrepckoro ydera No 143 «YueT 00s3aTeNBbCTB, CBS3aHHBIX C BBIOBITUEM aKTHBOBY.
Craamapt Ne 143 ycraHaBiIMBaeT, 4TO pealbHAs CTOMMOCTEH OO0S3aTENbCTB, CBSI3aHHBIX C
BBIOBITHEM aKTHBOB, JOJKHA OTPa)KaThCS B TOM TIEPHOJE, B KOTOPOM 3TH 00S3aTEILCTBA
BO3HUKJIM, €CJIIM peallbHas CTOMMOCTh MOXKET OBITh JOCTOBEPHO OIpejAesieHa. 3aTpaTsl,
CBSI3aHHBIE C BBIOBITHEM AaKTHBOB, KalMUTAIM3UPYIOTCS KaK YacTh OAlaHCOBOW CTOMMOCTH
JIOJITOCPOYHEBIX aKTHBOB. llpeAmpuarue TOMKHO OMPENSTSITh BO3HUKAOIINE C TCUCHHUEM
BPEMCHH M3MCHEHUS B 0053aTEIIbCTBAX, CBSI3aHHBIX C BHIOBITUEM aKTHBOB, HA OCHOBE METOJIa
pacueTa TpOIEHTA OT CyMMBI 00s3aTelnbCTB Ha Hadanmo mnepuoga. CTaBka MPOIEHTA,
UCIIONIb3yeMasl JUISl OTIPEICIICHHs] dTUX H3MEHEHHM, JODKHA OBITh DKBHUBAJIICHTHA CTaBKE
MPOIIEHTA TI0 OE3PUCKOBBIM KpPEAUTaM, KOTOpasl CYIIECTBOBAIa HA MOMEHT NIePBOHAYATBHOTO
OTpe/ieNieHusT BENUYMHBI 00s3aTeNbCTBA. OJTa CyMMa JOJDKHA OBITh OTpaKeHa Kak
yBeNW4YeHHEe 0alaHCOBOH CTOMMOCTH 0053aTENbCTB M KaK PAacXo] TI0 OCHOBHOW e TETFHOCTH
B oT4eTe 0 mpuOBUIIX M yobITkax. Ctanmapt Ne 143 mpumeHnsieTcs: Uit OTYETHBIX MEPHUO/IOB,
HayuHaroumxcs nociue 15 utons 2002 roxaa. Ilepexon k npumenenuto Crangapra Ne 143 ne
OKa3aJl CyIIECTBEHHOTO BIMAHUS Ha HAIIN (PMHAHCOBBIE PE3yIbTATHI.

B ampene 2002 roga Coer mo craHaapraMm Oyxranrepckoro yuera BoimycTHa CraHmapt
oyxranrepckoro yuera Ne 145 «llpekpamenue neiictBus CtaHmapToB OyXralTepcKOTO ydera
Ne 4, 44 n 64, mamenenne k Cranmapty Ne 13 m TeXHUYECKHE KOPPEKTUPOBKW». JlaHHBIM
Crannmapt ormenser Cranmapt Oyxrantepckoro yuera Ne 4 «[IpencraBneHne B OTYETHOCTH
npuOBUTM ¥ YOBITKOB OT MOTAIlleHHs 3aJ0JDKEHHOCTW» M M3MeHeHue K atomy CraHmapry,
Cranmapt Ne 64 «Iloramenne 3a0KEHHOCTH JUIS yAOBIETBOPEHUST TpeOOBaHUH 1O (HOHITY
norameHus». Jlannpiit CtapmapT Takke ormenser nevictBue Crammapta Ne 44 «Yuder
HEMaTepUAIbHBIX AKTUBOB AaBTOTPAHCHOPTHBIX MPENNPUATHI» M BHOCUT H3MEHEHHUS B
Crannmapt Ne 13 «Yuer caenok Ho apeHze» C LeNbl0 YCTPaHEHUS] HECOOTBETCTBUSI MEXKIY
[IpaBUIaMH Yy4eTa CHEJIOK BO3BPAaTHOTO JIM3MHIAa M IPAaBUIAMU Yy4yeTa OIpEeaesICHHbIX
Pa3HOBUAHOCTEH CIIENOK MO apeH/ie, KOTOPhIE UMEIOT TOT e dSKOHOMHYeCKHi 3(h(PeKT, 9To U
cIenku Bo3BpatHoro jusunra. Kpome toro, Cranaapt Ne 145 npenycMaTpuBaeT U3MEHEHUS K
JPYTUM JEWCTBYIOIIMM CTaHAapTaM, 3aKjIIOYarolecs BO BHECEHHH TEXHHYECKHUX
KOPPEKTHPOBOK, BKJIIOYEHUH IOSCHEHWN M OMUCAHWU UX MPUMEHHUMOCTH B M3MEHHBLINXCS
ycnoBusax. Ilomoxxenuss nanHoro CranaapTa, OTHOCSIIMECS K TNpPEKpallleHUI0 IEHCTBHUS
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Crannmapta Ne 4, mpuMEHSIOTCS 711 OTUYETHBIX TIEPUOOB, HAUMHAtOMuXcs mocie 15 mas 2002
roga. ITonoxxenuss Crangapra Ne 145, otnHocsmuecs k Crangapty Ne 13, mpuMeHUMBI K
omepauusaM, OCYLIECTBICHHbIM mocie 15 wmas 2002 roma, mpuyeM HPUBETCTBYETCS
npuMmeHenne CraHmapTa B OTHOIICHWH OoJiee paHHUX MepruoaoB. Bce mpoume moiokeHus
Crangapra No 145 nelicTBUTENBHBI JUIsi (PMHAHCOBBIX OTYETHOCTEH, BBINMYIICHHBIX 15 Mas
2002 roma wim mocne 3Tod nathl. Ilepexol K MPUMEHEHUIO NaHHOTO CTaHJapTa paHee
yKa3aHHOW NaThl Takke mpuBercTByeTcs. Ilepexom k mpumenenuto Cranmapra Ne 145 He
OKa3aJl CyIIECTBCHHOT'O BIIMSHUS Ha HAIM (PMHAHCOBBIC PE3YJIBTATHI.

B wuione 2002 roma CoBer mo cranmapraMm Oyxrantepckoro ydera mpussi CraHmapt
oyxranrepckoro ydeta Ne 146 «Yder 3aTpar, CBA3aHHBIX C MPEKpAIMIEHUEM OIPEACICHHBIX
BUJIOB  JEATENBHOCTH U  MpOJa)XKell  COOTBETCTBYIOIIMX AaKTHUBOB», B  KOTOPOM
paccMaTpHBarOTCS BOMPOCHI OYXTaNTEPCKOTO ydeTa W OTPaKEHHUS B OTYETHOCTH PACXOIOB,
CBA3aHHBIX C MPEKPALICHUEM ONPEIECICHHBIX BHJOB JEATENBHOCTH M  MIPOAAXKEH
COOTBETCTBYIOUIMX  aKTWBOB. JlaHHbli cranmapt 3amenser llomoxenne  Ne 94-3
Crnenmanu3upoBaHHOM pabouedt Tpynmnbl mo TekymwM BomnpocaMm (Emerging Issues Task
Force) «llpu3nanne o00s3aTeNbCTB 1O ONpEIENeHHBIM BBIIIATAM COTPYAHUKAM TIpU
pacTOp)KEHUHU JTOTOBOPOB M MPOYUX PACXOJOB, CBA3AHHBIX C IPEKPAIICHUEM ACSITCIHHOCTH
(BKJIFOUAS OTIPENIEIICHHBIC PACXOIbl, IOHECEHHBIC TIPU PECTPYKTypH3alun)». B cooTBeTCTBUI
co CranmaptoMm Ne 146 3am0iKEHHOCTh IO pacxoiaM, CBSI3aHHBIM C IPEKPALCHUEM
JIeATENbHOCTH WM MPOJAXKEH aKTUBOB, NOJKHA OTPa)KaThCsl B MEPUOAE €€ BO3HUKHOBEHHS.
Cornacuo [lomoxxenuto 94-3 ormpeneneHHble 00s3aTENBCTBA MO PAacXOAaM, CBS3aHHBIM C
MpeKpallleHueM JESTENbHOCTH, NPU3HABANIKNCH HA JaTy MPUHATUS HPEINpUITHEM PEUICHUS O
npekpamennn aesaTeabHocTH. Ctanmapt Ne 146 Taxke mpemrycMaTpHUBaeT, 9TO 00s3aTeIbCTBA
JIOJDKHBI TIEPBOHAYAIILHO OMPEICNIATHECA U OTPAKATHCS M0 pealbHONH CTOMMOCTH. MbI Oynem
npuMeHATh nonoxkenus Crangapta Ne 146 B OTHOIIEHHH IMPOLIECCOB MPEKPAIICHUS] BUIOB
JESTENFHOCTH W TIPOJAXKA COOTBETCTBYIOIIMX aKTHBOB, HayaThix mocie 31 mekabpst 2002
rona. Ilepexon k mpumenenuto Cranmapra Ne 146 He okasan CyIIECTBEHHOTO BIFSHHUS Ha
Haim (JMHAHCOBEIC PE3yJILTATHI.

B nexabpe 2002 roma CoBeT mo cTaHmapraM OyxraiaTepckoro ydera BeimycTiul CraHmapT
Oyxranrepckoro ydera Ne 148 «Yder BeIIIaT COTpYIHUKAM, OIIPEeIsieMbIX Ha OCHOBE Kypca
akiuii — Ilepexon Kk MPUMEHEHUIO U pacKpbITHe MHPOpManuu, n3MeHenue k Crangapty Ne
123%». Crangapt Ne 148 BHocuT nmonpasku B Ctangapt Ne 123 «Yuer BbILIAT COTPYIHUKAM,
OIIpeleNsieMbIX Ha OCHOBE Kypca akIMi», MPEOoCTaBiss ajlbTEPHATHBBI B BBIOOpE MeTona
JOOPOBOJIFHOTO TEpexoja K y4eTy BBIIUIAT, ONpEJeNsieMbIX Ha OCHOBE Kypca akKIWH, IO
peansHOI ctoumocTtu. [Tomumo storo, Crarmapt Ne 148 BHOCUT m3MeHeHUs B TpeOOBaHUS O
packpeiTin wHGOopManuu corsiacHo Ctaagapty Ne 123 u TpeOyeT packphITHS METOma ydeTa
BBIIUIAT COTPYAHUKAM, ONPEIEIIIEMBIX HA OCHOBE Kypca aKIUii, B TOAOBOH U IPOMEXYTOUHON
(MHAHCOBOI OTYETHOCTH, a TaK)Ke BIHMSHUS UCIIOJIB3YEMOTO METOJA Ha MPEICTaBICHHBIE B
OTYeTHOCTH pe3ynbraThl. llompaBku k TpeGoBanmsam CraHmapra Ne 123 B oTHOmIEHUH
mepexolla K y4eTry IO pealbHOH CTOMMOCTH W PacKpbITHs HH(GOpPMAalMU B TOJOBOM
(MHAHCOBOI OTYETHOCTH BBOJATCS B JACHCTBHE B OTHOLICHMH TOAOBOH (hMHAHCOBOI
OTYETHOCTH, HAYMHAs C OTYETHBIX TNEepHOJ0B, 3akoHumBIIMXcS 31 gexabps 2002 rona.
V3MeHeHNs B OTHOLIEHUH PACKPHITU HH(OpMANUU B IPOMEKYTOYHOM OTUETHOCTH BBOISTCS
B JCWCTBHE ISl TEPHOJOB, HaumHarommxcs mocne 15 mexabpst 2002 roma. Ilepexonm x
npumenenuto Crangapra Ne 148 He oka3an CyIIECTBEHHOTO BIMSHHS Ha Halld (pUHAHCOBBIE
pE3yJIbTATHL.

B Hos6pe 2002 roga Coer no cranmapram OyXraiTrepckoro ydera Bbimyctui [loscHenne k
Cranmapty Oyxrantepckoro ydera Ne 45 «TpebOoBanms K OyXranTepckoMy YYeTy U
pacKpeITUi0 HMHGOPMALMK IOPYYMUTENEM B OTHOILIEHWM BBIAAHHBIX TapaHTHH, BKIIOYas
KOCBEHHBIE TapaHTHH MO 3al0JbKeHHOCTH TpeThbux ctopoH» (FIN 45). FIN 45 tpebyer
OTpaXCHUSI MOPYUYHUTENEM CIPaBEAJIMBONH CTOMMOCTH 0053aTeNbCTB, MPHUHUMAEMBIX UM Ha
ceOs mpu BbAAaYe OMpeAeNieHHbIX BUAOB rapantuii. FIN 45 rtakke TpeOyer pacKpbITHS
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JIOTIOTHUTEBHON HH(POPMAIIMA B OTHONICHUU O00S3aTEIHCTB IMOPYUUTENS O HEKOTOPHIM
BUJaM BBIAAHHBIX TapaHTuil. [lomokeHHs O NEpPBOHAYAIBHOM TPU3HAHUU U OICHKE
00513aTeIbCTB, yCTAaHOBICHHBIC NaHHBIM lloscHeHWeM, OyIOyT NMpPHUMEHSTHCS K TapaHTHsM,
KOTOpBIC OYyAyT BBIIABATHCS WM YCJIOBUS KOTOPBIX OYIyT M3MEHAThCS mocie 31 naexadps
2002 roga, a TpeOOBaHUS MO PACKPHITHIO MHPOPMAIIUM BBOAATCS B JCHCTBUE B OTHOIICHUU
(hMHAHCOBOI OTYETHOCTH 3a TMEPUOMBI, 3aKaH4YMBarommecs mocie 15 mexadbps 2002 rona.
Ilepexon k nmpumeneHuto Ilosicnenust Ne 45 He okaszan CyIIECTBEHHOTO BIIMSIHUS Ha HAIlU
(bMHAHCOBBIC PE3yJILTATHI.

B suBape 2003 roga Coserom mo CraHmapTaMm OyXTaJTepcKOro ydera OBUTO BEIMYIICHO
ITosicnenne Ne 46 «KoHconmumanus >KOHOMHUYECKHX CYOBEKTOB C TEPEMEHHOM MOJeH
yuactus» (FIN 46). FIN 46 paspacHser ocoOeHHOCTH mpuMeHeHusi brommerens Ne 51
«KoHconuaupoBaHHas (puHAHCOBAs OTYETHOCTH» B OTHOLIEHUH OTIEJIBHBIX IKOHOMHYECKHX
CyOBEKTOB, B KOTOPBIX IEpKATEeNIM aKIMH HEe UMEIOT (HaKTHUECKOro KOHTPOJIS WM KOTOpPbIE
He 00JaJaloT JOCTATOYHBIMHA COOCTBEHHBIMH CPEICTBAMHU Jisi (PMHAHCHPOBAHUS CBOEH
JESITeNbHOCTH 0€3 NOMOJHHUTENbHONW MOAACPKKU TPEThbHX JIML («CYOBEKTHl C MEepeMEHHON
nmoneit yaactus»). FIN 46 tpeOyer koHconmumanyu cyOBEKTOB ¢ IIEPEMEHHOMN OJNIel ydacTus
uX OCHOBHBIMH OeHeduuuapamu. FIN 46 HaunHaeT neficTBOBaTh ¢ MOMEHTA €r0 MPUHSTHS B
OTHOLICHUHU CyOBEKTOB C MEPEMEHHOM JOJel ydyacTus, MOJyYeHHEe SKOHOMHUECKON BBITOABI
OT KOTOopblIX Hauajgocb mnocine 31 sHBaps 2003 roma, W B OTYETHBIE IEPUOIBL,
3akaHuuBaromuecs mnocie 15 mexadbps 2003 roma, mo cyObekTaM ¢ TIEpeMEHHOW Jojeit
y4acTusi, MOJIYYeHHE SKOHOMHUYECKOW BBITOJABI OT KOTOPBIX Hadanoch A0 1 derpans 2003
rona. Mpl cuutaeMm, 4utro nepexoa K npumeneHuto IloscHenuss Ne 46 B OTHOLIEHUH
KOHCOJINAALUY HE OK)KET CYILIECTBEHHOI'O BIMSHUA Ha HAIlK (PMHAHCOBBIE PE3yJIbTATHI.

B ampene 2003 roma CoBer mo craHaapraM OyXrajiTepckoro ydera BbImycTus CraHaapt
oyxrantepckoro yuera Ne 149 «M3menenus k Cramapty Oyxrantepckoro yuera Ne 133 «Yuer
MPOU3BOIHBIX HMHCTPYMEHTOB M JEATEIBHOCTH 10 XemkupoBanuto». Cranmapt Ne 149
pa3bACHSET, MPU KaKUX OOCTOSATENBCTBAX KOHTPAKT, MPelyCMaTpPUBAIOIINI TepBOHAYAIbHBIE
BJIOXKEHMSI, COOTBETCTBYET IPHU3HAKaM IPOU3BOJHOIO HHCTPYMEHTa, B KaKHX Clydasx
IIPOM3BOJHBII MHCTPYMEHT CUMTAETCS BKJIIOYAIOLIMM 3JIEMEHT (PMHAHCUPOBAHUS, U3MEHSET
ornpezeneHre 0a30BOro akKTHBAa M BHOCUT U3MEHEHUS B s ApYrux craHaapToB. Ctanmapt Ne
149 npumensiercs (3a HEKOTOPHIMU HCKIFOUSHHUSMH) B OTHOILICHUN KOHTPAKTOB, 3aKJIFOUEHHBIX
WM B KOTOpbIE ObUIN BHECEHBI M3MEHEHUS, a TAK)KE B OTHOLLICHUH CIEJIOK 10 XEHKUPOBAHUIO,
coBepiieHHbIX nociie 30 wuroHa 2003 roma. Mbl cuuTaeM, 4TO TEPEXOJ K IPUMEHEHHIO
Crannmapra Ne 149 He okaXkeT CyIIECTBEHHOTO BIUSHHS HAa HAIIW (PMHAHCOBBIC PE3yJIbTATHI.

B mae 2003 roma CoBer mo cTaHmapTaM OyXranTepckoro ydera BbeimycTwi CraHmapt
oyxranrepckoro yuera Ne 150 «Yder oTmenbHBIX (HHAHCOBBIX WHCTPYMEHTOB, O0JaArOIIHX
KaK MPH3HAKaMU 0043aTeNIbCTB, TaK U MPHU3HAKaMu cOOCTBEHHOTO KamuTaia». Ctangapt Ne 150
TpeOyeT OT 3MHUTEHTOB KJIacCH(PHULUPOBATh B KayeCcTBE 00S3aTENbCTB (IIPU ONpPENeNICHHBIX
00CTOATENhCTBAX - B KadecTBE AaKTHUBOB) ONIpEICICHHBIC KaTErOpHuH (HHHAHCOBBIX
WHCTPYMEHTOB, TPEICTABIISIONINE COO00H 00s3aTenbeTBa SMUTEHTa. K TakKMM MHCTpyMEHTam
OTHOCATCS  (PMHAHCOBBIE HWHCTPYMEHTHI, TOAJIEKAIIUME O0s3aTENbHOMY IIOTaIICHUIO,
00s3aTeNbCTBAa 10 BBIKYIy aKLUUM IIyTeM IepelJadd akTHBOB, a TaKKe OIpeesICHHbIE
00513aTeNbCTBA 110 BBITYCKY aKIMi, KOrJa 00beM BBIITYCKa MOXKET U3MEHSATHCS. MBI JJOIKHEI
HauaTh npumeHeHune Cranmapra Ne 150 c¢ 1 aBrycra 2003 roma. B Hacrosimee Bpems Mbl
oreHuBaeM BiusiHAE npuMeHeHus Cranmapta Ne 150 Ha Hame ¢uHAHCOBOE TMOJIOXKEHHE U
pe3yabTaThl onepanui.

B Hos0pe 2002 rona CneuuanusupoBanHas paboyas rpymnma no tekyumm Borpocam (EITF)
BBIIyCTUJIA OKOHYaTenbHoe 3akntoueHue no Ilomoxxenuro EITF Ne 00-21 «Yyer cornamenuit
O TOJIyYEHUH JI0XOJIOB OT IPEAOCTaBIEHUS pa3sHOPOAHBIX yciayr». Ilomoxenune Ne 00-21
MPEACTABISAET PEKOMEHAALNN OTHOCUTEIHHO MOMEHTA M METO/a pa3felieHHs] Ha OT/EIbHbIE
€JMHUIIBI YYeTa BRIPYYKH OT peau3aiui HeoqHopoaHbIX yciyr. [lomoxxenue Ne 00-21 Oynmer




OTtuer PYKOBOACTBA O (l)I/IHaHCOBOM COCTOSAHUM U pe3yJibTaTax I1eATeJIbHOCTH

NPUMEHSATHCS] B OTHOLICHUH BCEX COTJIAIICHHH, 3aKITIOUYEHHBIX B (PMHAHCOBBIE TOABI ocie 15
ntoHd 2003 roma. PykoBoacTtBo ['pynmmbl MOXKET MNPHUHATH pElIEHHE O MNPUMEHEHUU
[Momoxxenust Ne 00-21 k CyIIECTBYIOIIKUM COTJAMIEHUSIM U 00 OTpaXECHUH COOTBETCTBYIOIIETO
BIMSHUS B KadecTBE KyMYJSITHBHOTO 3(dekra W3MeHEeHHs MeTola ydera B OT4YeTe O
npubbUIAX M yObITKaX. B HacTosmiee BpeMss Mbl OLCHWBacM BIUSHHE NPUMEHEHUS
[Tonoxxenus Ne 00-21.




