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B Hacrosimem oTyere MpeACcTaBlieH aHAU3 KOHCOJIUIUPOBAHHOTO (PMHAHCOBOTO MOJIOXKEHUS
u pesyabraToB aestenbHocTH ADK «Cucrema» (mamee Ttakxke — «Mb» MM «I'pymmay) mo
coctossHA0O Ha 31 mekabps 2002 roma W 3a roja, 3aKOHYMBIIMICS Ha OTy JaTy, a TakKe
CYLIECTBEHHBIX (PakTOpPOB, KOTOPHIE, TI0 HAIIEMy MHEHUIO, MOTYT OKa3aTh BIMSHHE Ha Halle
¢unaHcoBoe nojoxeHue. HacTosmuili TOKyMEHT TOJDKEH paccMaTpUBaThCSl BMECTE C HalleH
KOHCOTMIUPOBAaHHOW (DMHAHCOBOW OTYETHOCTHIO 3a roj, 3akoHumBrmiicsa 31 mexadps 2002
roja, BKJIIOYAas NPUMEYaHUS K JaHHOH (PUHAHCOBOW OTYETHOCTH, ayAUT KOTOpPOW OBLI
MpoBeleH He3zaBUCHUMBIM ayautopoM «Jemoiit mu Tym RCSy. Hama koncommaupoBaHHas
(hMHAHCOBAs OTYETHOCTH MOATOTOBIICHA B COOTBETCTBUHU ¢ OOmenpuHATEIME CTaHmIapTaMu
Byxrantepckoro Yuera (CAAIT) CLLIA.

Kuaruesbie ¢pakToOpbl, BJAMSOLINE HA JeATeJIbHOCTh ['pynmbl

Mpl yrpaensieM JuBepCH(MUIIMPOBAHHBIM TOPT(EIeM WHBECTHLUH, BKIIOYAIONIMM aKTHBEI B
Pa3IMYHBIX OTPACISIX IPOMBIIIIEHHOCTH U chepsl yerayr. OCHOBHBIM MECTOM BeICHUS Hallei
nearenbHocTH sBisieTcsi Poccuiickas dexpepanus. B cBs3u ¢ 3TUM Ha pe3yibTaThl Halllen
JIEATEIHLHOCTA OKa3bIBAIOT CYIIECTBEHHOE BIHUSHHUEC MAaKPOSKOHOMUYECKHUE TEHICHIUU WU
pucku, xapaktepHele mnsi Poccun. B mocnemnme rtomel Poccum ynmamock mpeomoneTh
nociencTsus GpuHAHCOBOTO Kpm3uca 1998 roma w mMpoaBHHYTHCS Ha MYTH K SKOHOMHYECKOM
nubOepanu3anuu ¥ cradwim3anuu. Hrbke mpencTaBiieHbl OCHOBHBIE MAaKPO3KOHOMHYECKUE
nokazatenu P®, KoTopble OKa3bIBaM CYIIECTBEHHOE BIMSHUEC Ha HAITy ACITEIHHOCTb:

2001 . 2002r.
Poct BBIM 50 % 43 %
MHaekc noTpedutensekmx LieH 18.6 % 15.1 %
YpoBeHb 6e3paboTuLb 8.7 % 71 %
HomuHansHbI kype pyonisi k gornnapy CLUA M 29.2 pyb6. 31.4 pyb.
PeanbHoe ykpenneHue pybns no oTHoLeHuto k gonrapy CLUA @ 10.8 % 9.2 %

Uctounuku: lentpansubiit bank Poccuiickoit @enepanuu, I'ockomcrat PD, Economist Intelligence Unit (EIU),
MuHUCTEPCTBO IKOHOMHUECKOTO pa3BUTHUS U TOProeiu Pd.

(1) Cpennee apudpmeTrieckoe KypcoB oOMeHa Ha MOC/IeTHUI pabounii IeHb KaXKA0ro MOJHOTO Mecsla B TeUCHUE
COOTBETCTBYIOIIETO MEPHOJIA.

(2) PeampHOe ykperuieHwe pyOms mo ortHomeHumto Kk poyutapy CIIIA paccunThiBaeTcs Ha OCHOBE HHICKCA
MOTPEOUTENBCKHX IIEH, CKOPPEKTHPOBAHHOTO C YUETOM M3MEHEHUSI HOMHHAIBHOTO Kypca 3a TOT XK€ TIEPUO.

IKOHOMHMYECKHUIT POCT

Hecmotpst Ha TO, uTo Temnbl pocTta poccuiickoro BBII cHusunucs 3a mocienHue 1Ba roja,
OHHU OCTAIOTCSI OTHOCUTEIBHO BBICOKMMH 10 CPAaBHEHHUIO cO cTpaHaMu CeBepHOM AMEpUKH U
Epponsl. Ha skoHoMuky P® He oOka3zano CyIIECTBEHHOIO BIIMSHHUSA CHM)KEHHE TEMIIOB
9KOHOMHYECKOTO pa3BUTHUs, HAOI0AaeMOe B MUpPE B HAcCTOsIIee BpeMs, Oyarogaps BHICOKOR
noiu HeTH W He(TeNPOOYKTOB B CTPYKTYPE AKCIOPTHBIX MOCTYIUICHMH M IOCTOSHHO
BBICOKMX LI€H Ha He()Th Ha MUPOBBIX PBIHKax. 3a BpeMs, Ipomeauniee mnocie (GUHAHCOBOIO
Kkpusuca asrycra 1998 roma, peanbHble JOXOIBI HAacENEHHUS CYIIECTBEHHO BBIpOcHd. PocT
YUCTOTO [JOXO0Ja HaceleHus Poccum CcTUMynMpyeT chopoc Ha YCIOyTd, HpeuiaracMble
OCHOBHBIMU TIPENNPHUATHAMU Hamed [pynmsl, B YacTHOCTH, TEIEKOMMYHHKAIlMOHHBIE,
CTpaxoBble, 0AaHKOBCKHE, YCIYTH PO3HUYHOM TOPTOBJIH.
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YpoBeHb HHQIAUNH U KYPChI BAJIOT

Ha IMPOTAKEHUN HECKOJIBKUX ITOCICIHUX JIET TEMIIBI pOCTa MHIACKCA HOTpe6I/ITeJ]I>CKI/IX IICH B
Poccun HeyKkJIOHHO CHMXKATUCh Onarogaps KOHCEPBATHBHOW OFOKETHOW U JCHEKHO-
KPEIUTHOW TMOJUTHKE W 00pa3oBaBIIEMYyCS B pPe3y/ibTaTe TaKOW MOJIMTUKU MPOGHUIUTY
(dhenmepampHOTO OrOMKETa. BMecTte ¢ TeM, ypOBEHb HMH(QIIAIMH OCTACTCS BBICOKUM II0
CPaBHEHUIO C YPOBHEM MH(IIALNYU B PA3BUTHIX CTpaHAaX.

Tapudsl Ha mpenocTaBisieMble HaMH TEJICKOMMYHHUKAIMOHHBIE YCIYTH (32 HCKIIOYEHHUEM
perynupyemMsix) neHoMuHUpoBaHbl B noiutapax CIIIA. Bompmias dacTe Hammx pacxoaoB
TaKke BblpakeHa B foapax CILIA. OnHako, HEKOTOPBIE pacXobl, HAIIPUMED, 3apabdoTHAS U
apeH/Has IU1aTa, U3MEHSIOTCSl B 3aBUCUMOCTH OT pocTa olero ypoBHs 1eH B Poccun. Ilpu
3TOM, B NEPUOJIBI, KOT/Aa TEMIIbl MHQIIALMM OIEpEXkaroT TEeMIIbl MaJeHUsl Kypca pyOis 1o
OTHOILIEHUIO K JOJUIapy, T.e. MPOUCXOAUT pealbHOE YKpeIUIeHHe pyOiisi MO OTHOIICHHIO K
Jnojapy (Kak 3TO MPOUCXOIWIO B OTYETHOM IIEPUOJIE), TAKHUE PACXObl PacTyT, YTO CO3TAET
TEHICHLIMI0 K COKpAaIleHUIO NpUObUIM. BbICOKas KOHKYpEHIMsS MOXKET HE IO3BOJIUTH
YBEJIUYUTH IIEHBI HA TIPOAYKIMIO TAKUM 00pa3oM, 4TOOBI COXPAaHHTh YPOBEHB ONEPalliOHHON
npubbu. COOTBETCTBEHHO, TeMIlbl MHGIALUN B Poccuu, omepekaronine TeMIlbl MageHus
Kypca pyOis, MOTYT HETaTHMBHO OTPAa3UTbCS Ha pe3yJsibTaTax Halled AEATeNbHOCTH, U TaKoe
BIIMSTHUE MOJKET OBITh CYILIECTBEHHBIM.

B menmom, ecim peskoe obecreHeHHE pyOis Kak B HOMHHAJIBHOM, TaK U B peallbHOM
BBIPOKCHHH HETIOCPEICTBEHHO Tociie (pmHaHCcoBOTO Kpm3uca 1998 roma mommepskaio pocT
I[CJ'IOBOI71 AKTUBHOCTU W TIIOMOIJIO HaM JOCTHYb IIOJIOXKUTCIIbHBIX PE3YJIbLTATOB IIO
OOJIBIIMHCTBY HAINpPABJICHUH HAaIIeld NEATSIILHOCTH, TO HEJaBHEE YKpEIUIEHHEe pyols B
pealbHOM BBIPOKEHHH TPHUBEIO K POCTYy HAIIMX 3aTpaT W CHIDKEHWIO BajlOBOM U
OTIePalMOHHON MPUOBLITH.

[Tockonpky 3x0oHOMEKA PD B TeueHHEe OTYETHOTO TIEPUO/Ia SBISIIACH THIEPUHIISIIIMOHHOH, B
KadecTBe 0a30BOM BAOTH OTYCTHOCTH HCIOIb30Bajcs moimap CIIIA. CooTBeTCTBEHHO, BCE
aKTUBBI M 0053aTeNbCTBA, BBHIPAKEHHBIE B HHOCTPAHHOW BallloTe, OBUIM TEPEeCcUYUTaHBl B
nomnapel CIIA B COOTBETCTBUM C METOOUKOH IepecyeTa, COOTBETCTBYolled CraHmapTy
oyxranrepckoro ydera Ne 52 «llepecder akTHBOB W 00S3aTENBCTB, BBIPAKCHHBIX B
WHOCTPAaHHOM BajoTe». B COOTBETCTBUM C JAaHHOW METOIUKOW, IEHEKHbIE AKTUBBI M
o0s3aTenbcTBa mepecunThiBaloTcsl B goivtapel CIIIA mo Kypcy Ha JaTty COCTaBIICHHS
OyXTalTepCKOW OTYETHOCTH, a HEJCHEKHBIE aKTHBBI U 00SA3aTENbCTBA MEPECUUTHIBAIOTCS 10
Kypcy Ha JaaTy omeparuu. JIoXO[sl U pacxobl NEPEecUUTHIBAIOTCS 10 CPEIHEMY KypCy TOTO
KBapTaja, B KOTOPOM HMMEIM MECTO COOTBETCTBYIOIIME omepanuu. [IpuObin u yObITKH OT
repecyeTa OTPaXXeHbI B oTdeTre 0 mpuObLIax U yobiTkax. C 1 suBaps 2003 roma 3KOHOMHKA
Poccuiickoii @Denmeparun He paccMaTpUBAeTCs KaK THNCPpUH(DIANIUOHHAS I IeNeH
Oyxrairepckoro ydera. B HacTosiee BpeMss MbI OmpenenseM 0a30BYI0 BaJIOTy IS
(hMHAHCOBOM OTYETHOCTH OYAYIIMX TTEPUOJIOB.

Poccutickmii pyOiap HE SBISETCSA TOTHOCTHIO KOHBEPTHPYEMOW BaIOTOM BHE TEPPUTOPHH
Poccuiickoit @enepanuu. Ilepecuer akTHBOB U MaCCUBOB, BRIPAKEHHBIX B pyOIIsIX, B AOJIAPHI
CIIIA B Hamie#t (MHAHCOBOIM OTYETHOCTH HE O3HAYAET, YTO MBI MOXKEM HIIM HaMepeBaeMcs B
OyIymieM KOHBEPTHPOBATh CBOM aKTHBHI M 00s3aTENLCTBA B JIOJUIAPOBBIE CYyMMEI, YKa3aHHbBIE

B OTYCTHOCTH.
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Hajaorn

B mporecce nHameil AeATeIbHOCTH MBI YIUIAYMBAEM pa3lWYHbIE HAJIOTH, B3UMaeMble Ha
teppuropun Poccuiickoit @enepaunu, B TOM 4YKciIe HAIOT Ha MPHOBLIb, 00OPOTHBIE HAIOTU
(mo 1 suBaps 2003 roma), Hasoru ¢ dhonna 3apadotroi wiatel, HIC u apyrue Hamoru. Hamm
MHOCTPaHHbIE [OYEPHHE MNPENNPUSITHA YIUIAUMBAIOT HAJIOIW B CTpaHaX, B KOTOPBIX OHHU
3apeructpupoBanbl. Hajoroeoe 3akonomarenscTBo B Poccuiickoit denepannu U3MEHSIIOCH
Ha IPOTSHKCHUH MOCIEIHUX YETBIPEX JIET, IPU 3TOM OCHOBHOH TeHIECHLMEH ObLIIO CHUKEHHUE
001I1eli HATOTOBOW HATrPy3KH.

Hanoz na npuowine

B 2001 romy HOMHMHAajbHAas CTaBKa Hajora Ha MPHOBUIL JUIsl OOJBIIMHCTBA KOMIIAHMIA,
OCYIICCTBJISIOIINX CBOIO JICATENBHOCTh B T. MockBe, coctaBisuia 35% (43% ans cTpaxoBbIX
KOMIaHWi U 0aHKOB). B CBsI3M C TeM, YTO MECTHBIE OpPTaHbI BJIACTH BIPaBE YCTaHABIMBATH
CTaBKHM HaJIOTa HAa MPUOBLIL, CTABKH HAJIOTa MOTYT OTJIMYATHCS B 3aBUCHUMOCTH OT PETHOHA.
Hauunas ¢ 1 suBaps 2002 roma, ctaBka Hajora Ha NMpuOBUIb YMEHbIIEeHa 10 24% ams Bcex
KOMIIaHWI, a Hallor Ha JWBHICHNBI, BhIIaunBaeMblie B Poccum, cocraBmser 6% (mo
cpaBaennio ¢ 15% B 2001 romy). Kpome Toro, HeWcroib30BaHHBIE HAJIOTOBBIE YOBITKH
pasperieHo JBroTupoBaTh B TedeHrne 10 mocimenyrommx JeT. B HOBOM HagoroBoMm
3aKOHOJIaTENIbCTBE, PETyIUPYIONIEeM pacdyeT Hajora Ha NpHOBLIb, TaKKe BBEACH Oolee
TuOepadbHBIA TOMXO0MI B OTHOIICHHWHM PACXOJOB, YMEHBINAIOMIMX HaoroobaaraeMyro 0asy.
st memelt  HamOroOONOXKEHHUS pa3pemaeTcs MPUHUMATh K BBIYETY «IKOHOMHYECKU
0o00oCHOBaHHBIE» pacxoabl. OTMEHa JBrOTHI MO KAIHMTAJIOBIOXKCHHUSIM KOMIICHCUPYET
HEKOTOpBIE MPEUMYIIEeCTBa OT CHIDKEHHS CTAaBOK Hajiora Ha TpuObUIh. PaHee MBI Mormm
nerotupoBath 10 50% HamoroobiaraeMoi 0a3bl 3a CUET JIBFOTHI 110 KalTUTATOBIOKEHUSAM U
JIPYTHX JILTOT.

Obopomnvle nano2u u nano2u c onoa 3apadbomuoil naamol

B 2001 rony coBokymHasi cTaBka 000pOTHBIX HanoroB B Poccun cocrasmsna 1%. C 1 sHBaps
2003 roma o0OpOTHBIC HAJIOTH OBLTH TOJHOCTBHIO OTMeHeHHI. Hanorm ¢ donma 3apaboTHON
IUIaThl 3aMEHEHBl PETPECCHBHBIM €AMHBIM COIMAJIBbHBIM HAJlOTOM, CTaBKa KOTOPOTO
yMeHblaeTcs ¢ 35.6% ans kareropuii pabOTHUKOB C HU3KHM YPOBHEM J0XOAOB 10 2% ais
pabOTHHUKOB ¢ ypoBHeM noxona, npessimaromuM 19,000 momnapos CIHIA B rox (B Texymem
skBuBasieHTe). llpaButensctBo P® B HacTodmee BpeMmsi paccMaTpUBaeT BO3MOXHOCTH
JAJIbHEHIIIEro CHWKEHHUSI CTaBOK €IUHOI0 COLMAIBHOTO HAJlora, a Takke OTMEHY Hajora c
NpOJaX, yCTAaHABIMBAEMOTO BJacTAMH CyObekTOoB P®, MakcumanbHas craBKka KOTOPOTO B
HacTosilee BpeMs cocTaBisieT 5% BBIPYUKH OT peaju3allid TOBApOB U YCIYr (hru3ndecKum
mvnaMm. Ecnu naHHble WHULIMATHBEI OyIyT peaan30BaHbl, OHU TIOJOKUTEIHHO MOBIHAIOT HA
Haly (rHAHCOBBIE PEe3yIbTATHl B Oy IYIIMX OTUYETHBIX MEPHOAAX.

Hanoz na oobaenennyro cmoumocmeo

Craska HJIC B Poccum cocrasmser 20%.
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Hanozu, 63umaemsle 8 Opyzux cmpanax

Hamm wHOCTpaHHBIE AOYEpHHE MPEANPHITHSA, BKIIOYAs NPEANPUATHS, 3aHUMAIOIIUECS
MPOM3BOJCTBOM TEJICKOMMYHHKAIIMOHHOTO 00OpPYIOBAaHUS, TYPUCTHUECKON AEATEILHOCTBHIO,
MEXIYHapOIHBIMH HMHBECTULUSMH U  ONEpalUsMU C HEIBUKHUMOCTBIO, SBISIOTCS
IUTaTeNIPIIMKAaMHU Hajora Ha NpHObLIb B CTPaHaX IO MECTy CBOEH perucrpanuy. 3a rofsl,
3akoHumBIIMecs: 31 mexabps 2001 u 2002 rr., cymma Hanora Ha NPUOBLIb, YIUIAYEHHOTO
Haiueil ['pynmoii B pyrux cTpanax, Obuia HeCyIECTBEHHOM.

BankoBckasi cucremMa

ITocne punancoBoro kpusuca 1998 roma poccuiickue OaHKH MPEATPUHSIN BaXKHBIC MEPHI C
HeNpl0  pa3BuUTHA Ooyiee MPO3payHbIX METONOB BeJCHUS Ou3zHeca W OOJbIICH
muBepcuuKanuu moprdenst akTUBOB. 3a MOCIEAHUE TOJbI JOBEPHE K POCCUUCKUM OaHKam
CYIIECTBEHHO MOBBICHIIOCH. DTO MOATBEPKIAETCS POCTOM 00bhEMa JIENO3UTOB YaCTHBIX JIHII B
poccuiickux Oankax. B 2002 rogy ux obwem yBenmuuwics Ha 35% mo cpaBHeHuto ¢ 2001
rogoMm. «MockoBckuii bank Pexoncrpykumu u Pazsutusy («MBPPy»), Hame nouephee
MpEANpUsITAE, BOCIOJB30BAICA JAHHBIMA TEHACHLUUAMHM B OTpacid U pPacIIUPUI CBOIO
KIIMEHTCKYIO 0a3y, B OCHOBHOM, 3a CUET MPUBJICUEHHS YaCTHBIX KIIMEHTOB.

B Hacrositiee BpeMsi MpaBUTEIIBCTBO pacCMaTpUBAeT NaibHeWne peopMbl B OaHKOBCKOM
CEKTOpe, BKIFOYasl BBEJCHHE CHCTEMBI CTpaXOBaHHUS OaHKOBCKHX JNeno3uToB. [lo Hamemy
MHCHHIO, JaHHbIe peQopMbl, B ClIy4ae HUX YCIEIIHOTO OCYIIECTBICHUSA, OKaXYyT
TIOJIOXKUTENBHBIN 3(()EeKT Ha pa3BUTHE (PUHAHCOBOTO CEKTOPa IKOHOMUKH.

Konkypennus

Mpbl ocymiecTBisieM JAESATENbHOCTh B Ppsijie oTpaciied pOCCHUCKOM SKOHOMMKH, BKJIOYas
TEJIEKOMMYHHUKAIIUHA, TEXHOJOTHUH, CTpaxoBaHWE, (UHAHCHI W IIEHHBbIE OyMaru, KOTOpBIE
XapaKkTepU3ylOTCS BBICOKMM YpPOBHEM KOHKYypeHLHMH. Hamm KOMNaHWUU CTaJKHUBaKOTCA C
arpecCHMBHON IICHOBOH TONHTUKONH KOHKYPEHTOB, OBICTPO MEHSIOMIEHCS CTPYKTYpOi
NOTPEOHUTENHECKOTO CIIPOCca M CMEHOM TEXHOJIOTHIA.

B  uacTtHOCTM, HamM ~ TENCKOMMYHHUKAllMOHHBIC  MPEANPHUATHS,  3aHUMAIOIIHUECA
MPEeIOCTaBICHIEM YCIIyT OECIpPOBOAHOM CBSI3W M JocTyna B MHTepHeT, CTamKuWBaloTCs C
IMOCTOSAHHBIM POCTOM KOHKYPCHIIMHU CO CTOPOHBI 60JII)III01"O qyucia CymeCTBYIOINX U HOBBIX
TEICKOMMYHHUKAIIMOHHBIX KOMIIAHUHN, YTO MPUBOAUT K IICHOBOW KOHKYPEHLUU U CHUKEHHUIO
npuOsITH. Hamm podepHUe MpennpusiTvs, ONEpaTophl albTePHATHBHON (PHUKCHpPOBAHHOMN
cem3u: «MTY-Uuadopm», «Tenmoc», a Takxke Hamle 3aBHCHMOe Tpeanpusatue «Komcrapy,
CTAJIKUBAIOTCSI C JKECTKOW KOHKYpPEHIMEH 3a KOPIIOPATUBHBIX KIHWEHTOB Ha pHIHKE,
HACBHIIIICHHOM TIPOBaliIepaMi BRICOKOKAUYECTBEHHBIX TEIEKOMMYHHKAIIHOHHBIX YCIIYT.
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OTtpaciieBoe peryJmpoBaHue

Hame nouepnee mpemnpusitue «Mockosekas ['oponckas Temeponnas Cerb» («MI'TCy),
SIBISISIC  €AMHCTBEHHBIM ~ OIEpaTopoM KOMMYTHPYeMOH TeneOHHOW ceTH 0Omiero
MOJB30BaHusl B I'. MOCKBE, CUHMTAETCSI MOHOIOJIMCTOM B COOTBETCTBUM C POCCHICKHM
AHTHMOHOIIOJIBHBIM  3aKOHOAaTenbcTBOM. CooTBeTcTBeHHO, MuHucrepctso P® 1o
AHTUMOHOTIONIFHON TONWTHKE W TMOILAEpKKe mnpeanpuHumarenbsctBa (MAIL) perynupyer
tapudper MI'TC ©Ha ycnyrm romocoBoil TenedoHHH, TpenocTaBiIsieMble aOOHEHTaM
TeneOHHOW CceTH OOIIero IOJIE30BaHMS, BKIIOYAs Tapu(PBl €XKEMECTIHOW aOOHEHTCKOU
IUIATHl, TUIATHl 32 TOJKIIOYCHHWE a0OHEHTOB W TOBPEMEHHOW OIUIATBl YCIYyT MECTHOM
TeneoHHoN cBs3u. Beipyuka MI'TC oT mpenoctaBieHHs PETYJIHPYEMBIX BUAOB YCIyT
coctaBuia 174.2 muH. gomin. CIIA u 194.3 mun. gomn. CIIA, wimm 63.5% u 64.5% ot o0miei
BeIpyuku ['pymmer, 32 2001 u 2002 rr., cooTBeTCTBEHHO. B TeueHmne paccMaTprBaeMoro
nepuoga MAII paspemano noBsieHue Tapuda A1 HaceleHus! 1 OI0PKETHBIX OpraHU3alnH,
oTepexaroliee ypoBeHb HHQIALUY.

Uzmenenne tapuda MI'TC B 2001 u 2002 TT. ipeacTaBiIeHO B clenyroei Tabiuie:

1 aHBapsa 1 chespans 1 Hos16ps 1 AHBapsa 1 Hos16ps
Yenyrm 2001 roga 2001 ropa 2001 roga 2002 roga 2002 roga
ABOHeHTCKasi nnaTa
dusmyeckure nuua $ 19 § 2.1 $ 24 % 27 $ 35
BiomkeTHble oprarmsauym " 20 26 29 33 3.9
KopriopatugHble aGoHeHTb! " 6.1 58 5.6 55 52
MNnata 3a nogknoYveHne
dusnyeckvie nuua $ 370 $ %2 3 2022 $ 199.1 $ 189.0
BrogpkeTHble opraHusaumm 122.2 116.2 303.2 298.6 283.6
KopnopaTtugHble aboHeHTbI 2444 2324 303.2 298.6 283.6
Tapudbbl Ha MECTHbIE 3BOHKU
BlomkeTHble opraHuaaLym @ $ 0004 $ 0.005 $ 0005 $ 0005 $ 0.004
KopriopaTusHble aGoHeHTb! @ 0.015 0.014 0.013 0.013 0.013
Kypc obmeHa py6nst k gonnapy CLUA @ 27.00 28.40 29.68 30.14 31.74

(1) Brurowaet 613 GecruiaTHBIX MUHYT B MECSIII.
(2) [loBpemeHnHas orutata 3a TpauK, NPEBHIIIAIOMINN €KEMECSIYHBII TUMUT OeCIUTaTHBIX MUHYT.
(3) Ha naty BBenieHus B feiicTBre HOBOTO Tapuda.

B anpene 2003 MAII paszpemnno MI'TC yBennuutb aOOHEHTCKYIO TUIATY AJIsl HACENICHUS U
Oro/DKeTHBIX OopraHm3anuil 10 126 pybneit B mecs (okxomno 4.1 momr. CHIA) ¢ 1 utons 2003
rona, a ¢ 1 aBrycra 2003 rona — mo 140 py06:eit B mecs (okoio 4.6 gomr. CIIIA).

Kpome Toro, 3akoHozmaTenbHble peOpMbl, 3alJIaHUPOBAHHBIE B PAJE OTpacied, B KOTOPHIX
MBI BEJEM JEATENbHOCTb, BEPOATHO, TAKXKE TIOJOXKHUTEIHHO MOBJIUAIOT Ha HaIly
nesitenbHOCTh. Tak, BBenenne B 2003 roay o0s3aTeNbHOTO CTPaxOBaHMS aBTOTPaXKIAHCKON
OTBETCTBEHHOCTH AOJDKHO CTHMYJHPOBATh POCT HAILIETO CTPaxOBOT0 OM3HEC-HAIPaBJICHUS.
Kpome Toro, ™Mbl cuuTaem, YTO BBIMTpPaeM OT IUTAHUPYEMOTO BBEACHHUSA MOpPSAAKA
JULEH3UPOBAHUSI  TYPUCTHYECKOH  JEATENBHOCTH, KOTOpBIH OyAeT CcrmocoOCTBOBATh
KOHCOJIMJIAIIMH PHIHKA.




OT1yeT pyKOBOACTBA 0 (MHAHCOBOM COCTOSTHUM M Pe3yJbTaTax JesiTeJIbHOCTH

AP pexThl peopranuzanumn

CrnoxHas CTPYKTypa BJIaJCHUA HAIIMMKU aAKTHBaMU CBsjA3aHa C MHOT'OYHMCJIICHHBIMU
MPUOOPETCHHUSIMH, KOTOPBIC MbI COBEPIIMIN B TCUECHHUE MOCIACIHUX AecaTh JieT. HemaBHO MBI
OPUCTYNWIM K  PEOPraHU3allii  OCHOBHBIX  OW3Hec-HampaBlieHWi. B pesymibrate
pecTpyKTypu3anuu Oyaer co3naHa Ooyiee IpocTas M Mpo3padHas CTPYKTypa ¢ 0ojiee YeTKUM
pasaelieHueM BUIOB ACATEIBHOCTH. DPPEKTUBHOCTh HaIlleH JEATEIbHOCTH B OyIyIeM Oyaer
BO MHOTOM 3aBHCETh OT TOTO, HACKOJBKO OBICTPO MBI CMOKEM HHTETPUPOBATH HAIU OU3HEC-
HaIpaBJICHUS U TOOUTHCS CHHEpreTHIecKoro 3ddexra.

IIpuoGperenns u npoaaXKu

B Ttedenme orueTHOrO nepuoa Mbl OCYIHIECCTBUIIU PAA 3HAYUTCIBHBIX HpI/IO6pCTeHI/Iﬁ nu
IpoAax, KOTOPhIC MEPCUUCICHBI HUKC B XPOHOJIOTUYCCKOM IMMOPAIAKE.

I'on, 3akonunBmuiics 31 nexadps 2001 roaa

B tewenme 2001 roma MBI TPOJOIKIIM pealU3alMI0 CTPATErHH, HAIPABICHHONW Ha
KOHCOJIUJALMIO HAIlUX TEJICKOMMYHUKAIMOHHBIX akThuBOoB. B wutone 2001 roma Mol
mpuobpern 40%  romocyrommx — akmuii  KommaHmd  «TenMocy,  3aHMMaromeics
NPEAOCTAaBICHUEM YCIIYT albTEPHATHBHOW (UKCUPOBAHHOM cBsi3H, 3a 17.2 muH. mour. CLIA.
B pesynbrate 3Toit onepanuu Hama gons B Teamoce yBemuuunachk 10 80%, a ¢puHaHCOBBIC
pe3ynbTaTel TenMoca OBUTM BKIIOYEHBI B HAmly KOHCOJIHIUPOBAaHHYI0 (DHHAHCOBYIO
0T4eTHOCTHh. DUHAHCOBBIC PE3YIBTATHl TeNIMOca BKIIOUAIOTCS B HAIIY KOHCOJUIMPOBAHHYIO
¢unancoByto otueTHocTh ¢ 1 suBaps 2001 roma. duHAaHCOBBIE pe3ynbTaThl Temmoca 3a
nepuox ¢ Havaia 2001 rona g0 AaThl MpUOOpPETEHNs, B YacTH, Ipuxoasmieiics Ha 40% akuui,
MpUOOpETEHHbIE B TEUEHNE T'0/a, YUUTHIBAIOTCS B COCTABE JIOJIM MHHOPUTAPHBIX aKIIHOHEPOB
B oTueTe 0 mpuObUIaxX u yoerTkax. Jlo 2001 roga Hamm nHBeCTUIMH B TeIMOC YIUTHIBATUCH
M0 METOJy JIOJICBOTO yUaCTHSL.

Taxxe B 2001 romy MBI yBETUYMIN KOHTPOJIMPYEMYIO HaMH JOJIO TOJIOCYIOUIUX aKUUH B
kommaHusix «MTY-Uuadopm» ¢ 79% mo 99% wu «llepconanbubie KommyHukammm»
(«ITexom») ¢ 67% no 91%. CoBokynHas IieHa 3THX NPHOOpPETeHUH coctaBmwia 28.5 MIIH.
nomn. CHIA.

B nexabpe 2001 roga msl BHecnn 66.1 miH. momn. CHIA B ycraBHbIi kanutan MBPP, Takum
oOpa3oM yBenuuuB mporeHT Buagerus ['pymmer B MBPP mo 51%. Hannas cnmenka Obina
y4TeHa M0 METOJy MOKYIKH, YTO NPHUBENO K NMPHU3HAHWIO TyABWUIa B pasMepe 21.5 muH.
nomn. CIIA. B 2002 rogy, B cootBercTBHH co CTaHmapTroM OyxranTepckoro ydera Ne 142,
OBI0O OTpakeHO oOecrieHeHWe TymBwmuia B cymme 21.5 wma.  gomr.  CHIA,
KJIacCU(PUIMPOBAHHOE B OTYeTe O MPHOBLIIX u yObITKax 3a 2002 rox Kak KyMyJSTHBHBIH
a¢dexT u3MeHeHHss Meroaa ydera. JlaHHOe oOeclieHeHHe BKIIOYEHO B pacdyeT YHUCTON
TIPUOBLIH.

B 2001 romy MbI BEIKYIIMIIH JOTIOJHUTENBHYIO SMUCCHUIO aKIMH KoMmaHuu «Jlerckuit Mupy,
JUepa TOProBoro OM3Hec-HampaBneHus Hameld ['pymmel, 3a 2.8 muH. momn. CHIA. JlanHas
CeTKa TOBBICHIIA MPUHAJIEKAIIYI0 HaM JIOJI0 ToJoCcyomux akuuii Jlerckoro Mupa ¢ 56%
no 71%. Kpome toro, B 2001 MBI 3aBepIIMIN MEPEroBOPHI O BHIKYNE Y MYHUIIUIAIBHBIX
Bracteil 3maHusa Jlerckoro Mupa, OZHOTO M3 CaMbIX M3BECTHBIX IIEHTPOB pPO3HUYHOMN
toproBiu B . MockBe. Panee mMbl apennoBanu 3t10 3aanue. Llena nokynku coctaBuna 14.4
miH. moiu. CHIA, moanekamux oriaTe B paccpouky fo ampens 2003 roxaa.
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Taxoke B 2001 roy MBI BBIIIUTH HA pBIHKK cTpaxoBaHus B ctpanax CHI' myrem npuobpereHus
51% nonu B xamuTane Ka3axckoil crpaxoBod kommaHuu «Kamxop», a takxe 50% momu B
KammuTaje apMsSHCKOH cTpaxoBoil kommanwmu «Iocctpax-ApMeHus». COBOKyITHAS IEHA ITHX
npuobperennii cocrasuna 0.1 mun. momn. CLIA.

B teuenune 2001 roma Mbl HOpeKpaTHIA OCYLIECTBISITH KOHTPOJb HaJ HECKOIbKUMHU
mouepHUMH  mpennpusaTHsamMu, Brmodas «CCC-900» (ycmyrm OecnpOBOIHOHW  CBS3H),
«bonpmas OpapiHka» (HeABIKUMOCTE) U «Jlumep» (cTpaxoBanue).

I'on, 3akonunBmmiicsa 31 nexadps 2002 roaa

B urone 2002 roga Mbpl YBEIMYUIW KOHTPOJUPYEMYIO HaMHU JIONIO TOJOCYIOIIMX aKIWi B
KamuTasie Hamero godepHero mnpeanpuatus BAO «Uuatypuct» ¢ 75% mo 91% 3a cuer
mpuoOpeTeHns AONONMHUTENbHOM dMuccuu akuuii 3a 10.3 muH. gomn. CLIA.

B wurone 2002 mbr npuobpenu 50% axuuii komnanuu «[ongen Jlaita», npoaiigepa ycayr
nepeaayu AaHHBIX M MHTEpHeT-AocTyna, 3a 0.1 muH. goyut. CIIA, takum 00pa3oM yBeTHUUB
Ham makeT rojocyromux akuui ['ongen Jlaita no 100%. J{o 2002 rona HaImm WHBECTHIINN B
T'onnen JlaiiH y4uTBIBaIUCh IO METOAY J0JIEBOTO y4acTus. PUHAHCOBBIE pe3yibTaTsl I onaeH
JlaiiH KOHCOJNMIOWPYIOTCA B Hamly (UHAHCOBYIO OTYeTHOCTH C¢ 1 smHBaps 2002 roga.
®uHaHcoBbIe pe3yibrarhl l'onaeH JlaiiH 3a mepuon ¢ Havanma 2002 roga 110 Jaathl
NpUOOPETEeHNSI, B YACTH, MPUXOISIIEHCS Ha JOTIOJHUTEIHHO IPUOOPETCHHBIC B TEUCHHE Troa
50% axnuii, Y4YUTHIBAIOTCS B COCTaB€ JOJM MHUHOPUTAPHBIX AaKIMOHEPOB B OTYETE O
MpUOBLIAX M yObITKax. ['onmen JlaiiH sBisieTcss OMHAM W3 BEIYIIMX MPOBANACPOB YCIYT TIO
nepenavde JaHHBIX B MockBe. Kommanuss umeeT COOCTBEHHYIO LU(PPOBYIO CeTh H
oOcy>kuBaet 6onee 540 KOpMOPaTUBHBIX KIMEHTOB.

B okrs6pe 2002 roaa mel npuobpenu 51% akumii «American Hospital Group», MeIUIIMHCKOMH
KIMHUKA B T. Mockse, 3a 1.0 muH. gomn. CIIA u 3a TONOJHUTENBHOE BO3HArPaXKICHUE,
pasMep KOTOPOTO 3aBHUCHUT OT pe3yibTaToB nesrenbHocTH American Hospital Group u
KoTopoe Oyzet BeimiadeHo B 2006 rofy.

B nmexabpe 2002 roma B mporiecce POBEICHUS KOPIIOPATUBHON peopraHU3allid MbI CO3/IAITH
HOBYIO XOJJJUHTOBYIO KOMIIaHWIO OusHec-HampaBieHus «TexHonorum» («KHL»), B
YCTaBHBIM KamuTaja KOTOPON Mbl BHECIH aKUUU KOMMAHUH «MHKPOH», «DNMHOH», «DIAKCY,
«HAHWTM» 1 HECKOIBKHUX APYTHX JOUYEPHHUX W 3aBHCHMBIX KOMIIAHHUI OW3HEC-HAIPaBICHUS
«Texuomorun» B oOMeH Ha 76% ToMOCYIOIIMX aKIWA HOBOM Kommanuu. Kpome Toro,
HECKOJIbKO MEHEKepoB MUKpoHa 0OMeHsUI npuHauiexasmue uM 15% axuuii Mukpona Ha
14% axmuit KHLI, a xommanus «HEJ] OnexTpoHHMKC», Hale 3aBHCHMOE MpPEINpHATHE,
obmensma  100%  akmuit gemickoi  kommanuu — «Ctpom-Tenexom», — MOCTaBIIHKA
TEJIEKOMMYHHKAIIMOHHOTO O00OpYIOBaHHUS W TPOTpaMMHOTO obecrieuenus, Ha 10% akuuit
KHII. B pe3ymbraTe MBI MONYYMIIA KOHTPOJL Haa kommanueir CtpoMm-TermekoM ¢ aexaOps
2002 roma. @PunHaHcoBble pe3ynbTaThl CrpoM-Tenmekoma BKIIOYAOTCS B HAIly
KOHCOJIMIMPOBAaHHYIO (HHAHCOBYIO OT4YeTHOCTh ¢ 1 sHBaps 2002 roma. duHaHCOBBIE
pesyabTatel CtpoM-Tenekoma 3a mepuon ¢ Hadana 2002 roma A0 maThl IPHOOPETECHUS, B
YacTH, TMPUXOSAIISHCS Ha JOMOJHUTEIHLHO NPUOOpPETeHHbIE B TedeHue roma 50% akiwid,
YYHUTHIBAIOTCS B COCTABE IO MHHOPHUTAPHBIX aKIIMOHEPOB B OTYETE O MPHUOBLIAX U yOBITKAX.
Ho 2002 roma mamm wHBECTHIIMH B CTpoM-TenekoM YYHUTHIBAIINCH IO METOMY JIOJIEBOTO
y4acTusl.
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B teuenue 2002 roma Mel yBenmuumin aoiro BiaaaeHus B MBPP ¢ 47% mo 52%, B «9KHO
Ixect» — ¢ 59% 1o 99%, B «MTY-UuTten» — ¢ 48% 1o 87%, myTem npruoOpeTeHus NX aKkiui
y CBSI3aHHBIX CTOPOH 3a JICHS)KHOE BO3HATPaXICHHUE, B COBOKYITHOCTH cocTaBuBimee 1.1 MutH.
nmoin. CIIA. B xonre 2002 roma Mel iproOpenu octanbhbie 50% akiuii ['occTpax-ApMenns,
WHBECTHIIUU B KOTOPYIO B 2001 To1y YYHTHIBAIUCEH IO METOY JOJIEBOTO YUACTHS.

B oktsa6pe 2002 roma mbl mpoxanmu 8% akumii [lekomMa B 0OOMEH Ha TIOTAllICHUE BEKCEIsS
HOMHUHAJIBHOU CTOUMOCTBIO 5.1 MiH. noyu. CIIA, yMEHbIIMB KOHTPOJIUPYEMYIO HAMU JOIIO
ronocyromux akmuid B Ilexkome ¢ 91% mo 83%. B pesymprare maHHOW Omepamuyd MBI
MOy YHIIH pUObUTE B pazmepe 2.0 muH. gom. CLIA.

B nmexabpe 2002 roma mber mpomamu 50% romocyrommx aknuii kommanmm «Kemp-My,
omneparopa cetd u3 30 aBTO3ampaBOYHBIX CcTaHIUH B T. Mockae, 3a 22.5 muH. gomr. CIIA. B
CBSI3M C DITOW Mpojakell MBI NMPHUHSIM Ha cebs oOs3atenbctBa Kempa-M mo ¢uHaHCOBOM
apeHJe HECKOJbKMX aBTO3AMPABOYHBIX CTAaHIMM, a TakKe OO0A3aJiCh IOTACHUThH JIOObIE
o0si3arenpcTBa Kenpa-M, BO3HHKIIUE 10 NAThl MPOJAXKH, HE OTPAXKCHHBIC B (DMHAHCOBOM
OTUYETHOCTH T0 cocTossHI0 Ha 31 mekabps 2002 roma, MOATOTOBIEHHOW B COOTBETCTBHUH C
POCCHIMCKUMH CTaHIAPTaMH OyXTaJITEPCKOTO ydeTa, B clydae, €clii OHM TpeBbImaroT 0.1
miH. noiut. CHIA. IMpoxaxka nmpuHamiexkamux HaMm ocTanbHbix 50% akrmii Kenpa-M Obuia
coseprreHa B (deBpane 2003 roma 3a 22.5 muH. momn. CIHA. PesynbTarhl nesTenbHOCTH
Kenpa-M 3a roxpl, 3akonuuBmmecs 31 mekadps 2002 u 2001 rT., ObUTH KITaCCHOUITUPOBAHBI
Kak MpeKkpalaeMble omnepaiuu. B paHee mpeacTaBieHHbIE KOHCOJUIUPOBAHHBIE OTUETHI O
mpuObUIsAX M yObiTKax 3a 2001 Ton OBUTM BHECEHBI W3MEHEHHsSI C IENBI0 OTPaKEeHUS
pe3yabTaToB nestenbHocTH Kenp-M oTaenbHO oT 0OBIYHBIX oreparuii. UucTas mpuOsLTs OT
nponaxu 50% axuuit Kenpa-M cocrasuna 19.7 mns. gonn. CHIA.

B nexabpe 2002 roga mb1 nponanmu 8% ToNOCYOMMX aknuid MUKpoOHA APYTroMy akIHOHEPY
kommnannu «Koporna CeMHUKOHIAKTOpP3», INOYEPHEro Mpeanpustus MHKpoHa, B OOMEH Ha
MoraimieHue 3aA0bKeHHocTH B cymme 2.8 muH. pomi. CHIA. Kpome Toro, mMbl momny4yuiu
0€30T3hIBHYIO NTOBEpeHHOCTh Ha rosocoBanme 50% akmmii Kopona CeMHKOHIAKTOP3,
NpUHAJICKAININX ITOMY aKUuoHepy. B pesynbTare NaHHOM CHENKH KOHTPOJIHpYeMas HaMu
monst romocyronmux aknuii Kopona Cemukonnmakrops yemmuminack no 100% wu Obuia
OTpaXkeHa 4ucTasi NpuoObLTs B pazmepe 2.0 muH. goiwt. CHIA

B nexabpe 2002 roga Mbpl pojaaiy CBsI3aHHOH CTOpPOHE CBOKO Joito B M3marenbckom Jlome
«Mertpormonc». B pesynbraTe 3TOH cHOenKd MBI OTpa3wiid B (UHAHCOBOW OTYETHOCTH
yBenuueHne coOOCTBEHHOTo KanuTana Ha 3.0 muH. gom. CLIA.

B cooTBercTBMM C Hamied cTparerMeil MpoAaXkW HENpOQWILHBIX aKTUBOB B TEUYCHHE
OTYETHOTO TMEpHOAa MBI MPOJATM NPUHAAJISKALIME HAM MAKeThl akKIUil B KOMIAHUAX
«IIpembepBuneodniapm», «MockoBckuii Mexanndeckuid 3aBog Ne 3» u «Cucrema-Mapker».
YkazaHHBIE OTepaliy MPUBEIH K OTPAKEHUIO B (PMHAHCOBOW OTYETHOCTH yOBITKA B pazmepe
1.6 maH. gomn. CIIA.
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B mapte 2003 roma Mbl 3aKJIFOUMIM COTJIAIICHUE, 0 KOTOPOMY MOJIYYHJIM MPABO MPUOOPECTH
199,332,614 axmuit komnanuu «MobuiasHble TeneCucteMb («MTCy»), uro cocrabiser 10%
akmmii MTC, Haxomsimuxcst B obparieHn. B cBs3u ¢ cormamenneM 00 OMITMOHE MBI TakKe
3aKIIOYIIM corfiameHne ¢ kommnanuend «T-MobGaiin», akunonepom MTC. Tlo cornamenuto
MeXIy akiuoHepamu, T-Mobaiin cornamraercss crocoOCTBOBaTh (HACKOIBKO OKaXeTCS B
COCTOSIHUH) TOJIYYeHHUI0 Hamu OonbmuHCTBA rosiocoB B CoBere JlupexkropoB MTC. Kpome
TOTO, COTJIANICHNE YCTAHABIIMBACT MIEPEUCHDh KOPIIOPATUBHBIX ICUCTBHMA, KOTOPHIE TOTPEOYIOT
onobOperns T-MoOaiin, BKIIIOYas IOMONHUTENbHBIE BBHITyCKH akiuii MTC, mpuBomsmme K
yMeHbIneHnto goinu T-Mobaiin B MTC, a taxke mpuoOpeTeHre aKTHBOB CTOMMOCTBIO OoJiee
25% ot GamancoBoi ctoumocTH akTuBoB MTC, ompeneneHHOW MO JaHHBIM POCCHICKOTO
Oyxranrepckoro ydera. [lo cormamennro Mbl u T-MoGaiin momy4aeM (c ompeneneHHBIMU
OTOBOpPKaMH) TIPABO «IIEPBOTO TIpemTokeHus» akmuii MTC, mpomaBaeMbIX ApyTroi CTOPOHOM.
Mer u T-Mob6aiin coryiacuiinch KOHCYJIBTHPOBATbCA JPYr C JOPYrOM B OTHOIIEHUHU
nuBuaeHaHon nmonutuku MTC. Ilpu sTom oxupaercs, 4yTo, HaUMHAas ¢ TUBHIECHIOB 3a 2002
TOJ, €XETOIHOMY pacIpeelleHHuI0 MEeXIy aKIMOHepaMH OyAeT mojuiexarh He MeHee 25%
yuctoi npuobun MTC, pacCUMTaHHO 1O TaHHBIM POCCHICKOTO OYXTaJTEPCKOro yueTa.

B ampenme 2003 Toma MBI peanm3oBaM KOJII-OIIIHMOH, 3aKIOYeHHBIH ¢ T-MoGaiin, Ha
MPUOOPETEHHUE JOMOTHUTEIBHBIX 6% HAXOIANIMXCSH B OOpalllcHUM OOBIKHOBCHHBIX aKIUH
MTC u 49% axuuii komnanuu «/HBecTCBs13bX0MAUHDY, Baagetomied 8% OOBIKHOBEHHBIX
akmmii MTC, maxomsmuxcs B obpamennu, 3a 370.0 muH. mom. CHIA. Takum ob6paszom,
KoHTposupyeMmas Hamu fois akiuuid MTC ysenmunnacek g0 50.6%.

B mapre 2003 roga MTC npuobpena 58% Haxoasmmxcsi B 00paIeHHH TOIOCYIOMNX aKITHui
KOMIIAaHUH « Y KPaUHCKHE MOOMIIbHBIE KOMMYHHUKAUW) («YMCy»), peaocTaBistoniel yciuyru
MOOWIBHON cBsi3M Ha YkpawHe, 3a 194.2 wmmH. momn. CHIA. B cBi3um ¢ JaHHBIM
npuobpererreM MTC mpunsia Ha ceds gonrn YMC HOMHUHAIBHOW CTOMMOCTBIO OKOJIO 65
miH. noit. CIHA. MTC Ttakke 3aKIIOUMIO KOJUI-OMIIMOH C KOMHIAHHEH «YKpTeleKoM» Ha
npuobperenue eme 26% akauii YMC, KOTOpbIil MOXeT ObITh peanu3oBaH A0 HosOps 2005
roma mo 1ene 87.6 muH. momn. CIHIA. Ommmon Opin1 peanm3oBad B mroHe 2003 roma. B
pesynbraTe aToi caenku gonst YMC, npunaanexamas MTC, ysenuauiach ¢ 58% 1o 84%.

B ampene 2003 roga MTC npuobpena 51% oO0bikHOBeHHBIX akuuii xommaHuu «TAMD-
Tenxom», mpemocTaBisAoLield yciayrn MoOwnbHOW cBsa3u B cranmapre GSM-900/1800 B
Pecny6nuke Tatapcran u IloBomxkse, 3a 51.0 mun. nomn. CHIA, u 50% npuBuaerupoBaHHBIX
akiuii TAU®D-Teakom 3a 10.0 man. gomn. CIHA. ITomumo storo, MTC moamnucana Kojji- U
MyT-ONUUOHBI ¢ ApyruMu aknuoHepamu TAW®D-Tenxkom Ha mokynky u mpogaxy 49%
0OBIKHOBEHHBIX akiuil u 50% npuBunernpoBaHHbX akiuii TAU®D-Tenkom.

B mae 2003 roma mer mpuoOpenu 33% ronocyrommx akuuii kommaHuu «beiaxamHe(dTbY,
Beaymiei noosray HedTH B Y iMypTHH, 3a 32.6 MuH. gom. CIIA.

B centsope u okta6pe 2002 roma Mbl npuoOpenn oOecreueHHbIE JIMCKOHTHPOBAHHBIC
o0Jurany HOMAHANBHON cTonMocThio 56.7 muH. gomn. CIIA, BeimmymenHble «MeTtpoMenna
Nurepremnn 'pynmny, aMEpUKaHCKONM KOMITAHUEH, KOTOPOU NMpUHAJIEkKAT JNOIU B KanuTaie
psAda POCCHICKMX KOMIIAaHMH, pa0OTaloIMX B OOJIACTH TEICKOMMYHHUKAIIMH U CPEJICTB
MaccoBoi nHpopmarmy, Bkitodas 50% romocyromux akuuii Komcrapa, Hamero 3aBUCHMOTO
npeanpusaTus. Mbl HamepeBaeMcsi oOMeHATHh naHHbBIe obOmuramuu B 2003 romy Ha axkiuu
Komcrapa u HEKOTOPBIX APYTUX KOMIIAHUH, MpUHAIeKanme Metpomeaua.
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Wudopmarmus o apyrux npuoOperenusx nocie 31 pexadbps 2002 roma mnpuBeneHa B
npuMedaHun «COOBITHS TIOCTIe OTYETHOW JaThD» B Halleld KOHCOJIMIMPOBAHHON (PUHAHCOBOM
OTYETHOCTH.

O030p KOHCOTUAMPOBAHHBIX (PMHAHCOBBIX Pe3yJIbTATOB

Hamm  ¢uHaHCOBBIE pe3yibTaThl 3a ToOnbl, 3akoHUmBIIHECs 31 mekabps 2001 wm
2002 rr., CcyMMHpOBaHBI B HIKENpUBeIeHHOH Tabnuie. JlaHHas ¢uHaHCOBas MHpOpMALUS
JOJDKHA PAacCMaTpUBATHCS B COBOKYITHOCTH C Halllel KOHCONHMIAMPOBAHHOM (prHAHCOBOH

OTYCTHOCTBIO.

(Tbic. ponn. CLLA) "of, 3akoHumBLUWIiCS 31 Aexkabpst
2001 . % BbIPYYK/ 2002r. % BbIPYYKM

Bblpyyka OT peanusauum $730,785 100.0 % $904,090 100.0 %
CebecTtoumocTb (431,111) (59.0) (526,872) (58.3)

Banosasi npubbinb $299,674 410 % $377,218 417 %
Kommepueckue 1 ynpaBrneHJeckve pacxoapl (96,399) (13.2) (146,429) (16.2)
AMOPTU3aLMA OCHOBHbIX CPEACTB Y HEMaTepuarnbHbIX akTVBOB (59,978) (8.2) (72,042) (8.0)
[Mpoume onepaumoHHble (pacxopbl) / Joxodbl, HETTO (5,771) (0.8) 11,779 1.3
[onsi B 4ncTol Npmbbinin 3aBUCUMbIX NMPEaNPUATAR 96,635 13.2 124,625 13.8
YncTasi npubbinb OT BbIObITUS AOYEPHUX NPEANPUSTUA 4,452 0.6 2,449 0.3

MpunBbIb OT OCHOBHOWM AESTENBHOCTU M $238,613 327 % $297,600 329 %
MpoueHTHbIM aoxon 1,812 0.2 1,622 0.2
MpoueHTHbIN pacxon, (41,493) (5.7) (53,922) (6.0)
Hanor Ha npubbinb (29,463) (4.0) (44,024) (4.9)
KypcoBble pasHuLib 2,801 0.4 5,041 0.6

YucTtas npubbinib A0 BblYETa 4OSU MUHOPUTAPHBIX aKLMOHEPOB

B Np1BbINsix 1 yobITkax 4OYEPHUX NPeanpusTui, acpcexta

npekpaLLiaemon AeATeNbHOCTU U KyMynSITUBHOTO adbdpekTa

M3MEHEHUSI METOIOB y4eTa $172,270 236 % $206,317 228 %

(1) IIpuOBLIE OT OCHOBHOHM AEATEIHPHOCTH PACCUUTHIBACTCS KaK BBIPYYKa 332 BBHIUECTOM OMNEPAIMOHHBIX PacXOIOB
IUIIOC JIOJIE B YHMCTOW NpPUOBUIM 3aBUCHUMBIX TPEANPUATHH M YHMCTas HPHUOBUIL OT BBHIOBITHSA JIOYEPHUX
npeanpustiid. OneparMoHHBIE PAcXOABl BKIIIOYAIOT CEO0ECTOMMOCTh PEANN30BAaHHON HPOAYKIHMH U YCIyT,
KOMMEpUYECKHE U YIPaBICHYECKHE PacXobl, aMOPTHU3AINIO OCHOBHBIX CPEICTB M HEMATCPHAIBHBIX aKTHBOB, a
TaKOKe MPOYHE ONEPAlMOHHbIE PACXO/bI (32 BHIYETOM IIPOYHX ONEPALUOHHEIX JOXOJIOB).

Bripyuka ot peanuzaruu 1 J0X0l OT OCHOBHOM JEATEILHOCTH IO ONEPAIIMOHHBIM CETMEHTaM
3a rofbl, 3akoHuuBImecs 31 mexadps 2001 u 2002 rr., mpeAcTaBiIeHbl B HUKETIPUBEISHHBIX
Tabnmirax. Bce maHHBIE MO CerMEHTaM MPEACTABICHBI Tociie BhUeTa 3¢ ¢deKTa omepamuii
BHYTPH CETMEHTOB (MEXAY MPEANPUATHIMH, BXOIAIIUMU B OJMH U TOT )K€ CETMEHT), HO JIO
BblUeTa J(QexTa omepanuii MexXITy CerMeHTaMH. AHanW3 (QUHAHCOBBIX pPE3YJIbhTATOB
OTHETHHBIX KOMIIAHHWH TMpeacTaBlieH 10 BbldeTa d(ddexTa omepanmuii BHYTPH U MEXKIY

CCTMCHTaAMU.
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Bbipyuka oT peaJu3anuu Mo cerMeHTam:

(Tbic. ponn. CLLUA) 'og, 3akoHumBLLMIACS 31 aekabps
2001 r. % BbIPY4K/ 2002r. Y% BbIPYYKM
TenekoMMyHUKaLM $421,156 57.6 % $482,723 53.4 %
TexHornorum 29,879 4.1 76,170 8.4
CrpaxoBaHue 89,960 12.3 140,735 15.6
DyHaHChI U LieHHbIE Bymaru 19,072 2.6 36,660 4.1
Mpoumre BuaHec-HanpaBneHns 181,325 24.8 195,678 21.6
CoBokynHas BbIpydka $741,392 $931,966
KoHconmpaLmoHHsie koppextvposky (10,607) (1.5) % (27,876) BN %
Wroro $730,785 100.0 % $904,090 100.0 %

(1) 3a BEIYETOM BEIPYYKH 10 OHEPALHIM MEXITY CETMEHTAMH.

IIpuObLIIL OT OCHOBHOI AeSITEJILHOCTH MO CErMEHTAM:

(Tbic. gonn. CLLA) "of, 3akoHumBLLMIACA 31 Aekabpsi
% npubbInNu oT % npubbinn ot
OCHOBHOM OCHOBHOM
2001 . [EeATenNbHOCTN 2002r. [EeATensHOCTU
TenekoMMyHVIKaLwn $236,002 989 %  $279,837 94.0 %
TexHonorvm (639) (0.3) 5,533 1.9
CrpaxoBaHue (13,959) (5.9) 2,583 0.9
DyHaHCbI 1 LeHHble Bymaru 5,979 2.5 8,804 3.0
Mpouve 12,906 5.4 323 0.1
CoBokymnHasi Npubbinb OT OCHOBHOMN
[eATernbLHOCTU $240,289 $297,080
KoHconmaauyoHHbIe KOpPeKTUPOBKM M (1,676) 0.7 520 0.2
Wroro $238,613 100.0 %  $297,600 100.0 %

(1) 3a BerueToM 3ppexra onepannii MeKIy CETMEHTAMHU.
Buvipyuka

Hama coBokynHas Belpyuka yBenuuunack B 2002 roxy Ha 25.8% u cocraBuia 932 mulH.
noin. CIOA no cpasHenuto ¢ 741 muH. gomn. CIIA B 2001 rogy. PocT BeIpydKH OpouCXOauI
3a cder pocra B cermeHTe «TemekommyHumkanmum» Ha 61.6 muH. gomr. CHIA, cermente
«CtpaxoBanue» Ha 50.8 muH. pomn. CIIIA, cermenre «Texnomorum» Ha 46.3 MIIH. A0
CIIIA, cermente «®PuHaHCH W IleHHbIe Oymarm» Ha 17.6 muH. nomr. CHIA, u B cermenTe
«IIpoune» Ha 14.4 mmH. momn. CIIIA. HambGonee BeICOKHIT pocT B cermenTe «lIpodmey
MIPOAEMOHCTPUPOBaH Ou3Hec-HampaBieHusMu «Toproeis» u «HedTs u HedTenpoayKThI».
PocT BRIpyuKkH 10 3THM OW3HEc-HampaBieHusM coctaBua 9.2 mmH. nomr. CILIA u 4.3 muH.
1ot CIIIA cooTBEeTCTBEHHO.

B tedyenne otueTHOrO NEproIa Mbl AEMOHCTPUPOBAIH OPraHUYECKUI POCT, IOCKOJIBKY B 9TOT
[IEpUOJ HE TNPOUCXOIMIO CYIIECTBEHHBIX NpPHOOpETeHHH, KpoMme mpuolOpereHus lonneH
Jlaitna u Ctpom-Tenekoma, 10y KOTOPBIX B Halled BBIPYyYKE 3a ToJi, 3aKOHUYMBIIUMHCS 31
nexkabpss 2002 roma, cocraBmwma 11.8 mma. gomr. CIHA u 10.1 wmua. momn. CHIA

COOTBCTCTBCHHO.
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OCHOBHBIM HCTOYHUKOM BBIPYYKH OT peanu3auumu B TeueHue 2002 roma mpoaosmKai
ocraBatbcsi cerMeHT «TenekomMMmyHHKanum». oy 3TOro cerMeHTa B COBOKYITHOM BBIPYUKE
2002 roma cocraBuia 53.4%, HECKOIBKO YMEHBIIMBIINCH MO cpaBHEHHUIO ¢ 57.6% B 2001
TOJy, YTO CBS3aHO C OIEPEKAIOIIMM POCTOM Apyrux cermMeHToB. B 2002 romy OCHOBHBIM
WUCTOYHHKOM pPOCTa BBIpYYKH B cermeHre «Temekommynukanum» Obma MI'TC. Beipyuxa
MI'TC Boipocna Ha 26.7 miH. gout. CLIA (9.7%) no cpaBrenuto ¢ pesynpratamu 2001 roxa,
TJIABHBIM 00pa3oM 3a cYeT yBEeIMUYCHHs aOOHEHTCKOW TUIATHI JJISl HACENEHUS] W OIOKETHBIX
opranmzauuii B stHBape M HosOpe 2002 roma. Taxke, 21.3% ot obmiero pocra BBIPYUKH
cerMeHTa «TeleKOMMYHHKAITUN 00eCIedrl pocT BeIpydkH [lekoma mo cpaBuenuio ¢ 2001
rogoM Ha 41.7%, uto cocraBuno 13.1 mmH. momr. CLHA. HauGonee OBICTPBIA pOCT B
cermenTe «TenekoMMyHHKaum» nponaeMoHcTpupoBan MTY-HHTten, Bbpyuka KOTOPOro B
2002 roxy BeIpocia Ha 15.6 muH. momn. CIIA, nmm Ha 113%, 1o cpaBrenuto ¢ 2001 romom.

Cerment «CtpaxoBaHWe» TPOJODKHI CBOE pa3BUTHE Oyarofaps CTpaTerHYecKOMY
mapTHepcTBY ¢ Allianz AG, ogHMM H3 JIHIEPOB HA MHPOBOM PBIHKE CTpaxoBaHMs. BrIpyuka
cermeHTa «CtpaxoBanue» Beipocia Ha 50.8 muH. gomn. CILIA, unn Ha 56.4%, B pe3ynbrare
pa3paboTKH U MPOABIKEHUS HOBBIX CTPAXOBBIX MPOJYKTOB U PACHIMPEHUS KIHUEHTCKOW 0a3bl.

B cermente «®uHaHCH M LEHHbIE OyMarum» Mbl YBEIMYWINA Hally nojito B kanutane MBPP
myTeM npuodpereHus B nekadpe 2001 roga gonomHUTEeNnsHON 3Muccun akiuii MBPP 3a 66.1
MiaH. gomr. CIIA. YBenwmdenune oObema omepamuii mo cermMeHTy «DWHAHCH W IICHHBIC
Oymaru» mpuBeno K pocty Beipyuku B 2002 rony mo cpaBHenuto ¢ 2001 rogom Ha 17.6 mutH.
nmomt. CHIA, nnm Ha 92.2%. Beipyuka cermenta «®uHaHCH U IIeHHBIE OyMarm» 3a 2002 rox
cocraBmia 36.6 miH. gomt. CHIA.

Cerment «Texnomorum» takke poc B 2002 romy OBICTPHIMH TEMIIAMH, B OCHOBHOM, 32 CUET
pa3paboTKH ¥ BHEAPEHHS HOBBIX MPOAYKTOB, B YACTHOCTH, IIOJIYIIPOBOJHUKOBBIX MUKPOCXEM
Uig pagvoannapaTypel. B pesynbTare BhIpyuka cermeHTa «TexHoiorum» BBIpoOCia IO
cpaBHeHuto ¢ 2001 romom Ha 46.3 muH. gomn. CLUIA, wnu 154.9%, u coctaBuia 76.2 MiH.
nmoiut. CIIA.

IIpubwvine om ocHoeHoll desmenvHoCHU

[IpuObITb OT OCHOBHOM [JESTENbHOCTH PACCUMTHIBAETCS KaK BBIPYYKa 32 BBIUETOM
OTIEPaLMOHHBIX PACXOAOB ILIIOC A0JIS B YUCTOW MPUOBUTH 3aBUCUMBIX IPEANIPUATHH U YUCTAs
npuObLThL  (YOBITOK) OT BBIOBITHS OYEpHUX NpeanpusaTuii. OreparmoHHBIE PacXOIbI
BKJIIOYAIOT CE0ECTOMMOCTh PEaNTM30BaHHOM MPOAYKUUH M YCIYr, KOMMEpYECKHE WU
yIpaBJICHUYECKHE PACXObl, AMOPTU3ALIMIO OCHOBHBIX CPEACTB U HEMATEPHUAIbHBIX aKTHBOB, a
TaKKe MPOYMEe OIEPAlMOHHBIE PacXofbl (3a BBHIUETOM IIPOYMX OINEPAIMOHHBIX JOXOAOB). B
2002 roxy HOpMa HpUOBUIM OT OCHOBHOM NEATENBHOCTH HECKOJIBKO yBenuuuiach 10 32.9%
OT BBIpYYKH 1O cpaBHeHHUIo ¢ 32.7% B 2001 romy. B abconroTHOM BbIpaskeHHH TPUOBLUIL OT
OCHOBHOH nearensHoCcTH yBenuuuiack B 2002 rogy Ha 24.7% u coctaBuia 297.6 MiH. JOJUIL.
CIIA mo cpasaenuto ¢ 238.6 muH. momt. CIIA B 2001 roxy. Poct monu B yrcroil npuObLIH
3aBUCHMBbIX mnpeanpusatuid B 2002 rogy KOMIIEHCHPOBaJI pOCT KOMMEPUECKHUX U
YIOPaBJICHUYECKNX PpacxXoloB, a TaKKe POCT aMOPTHU3alUM OCHOBHBIX CPEICTB U

HEMATCPUAJIbHBIX aKTUBOB 34 TOT K€ IIEPHUOI.
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Onepayuonmvie pacxoowvl

Ce0ecToMMOCTh  pealn30BaHHOM MPONYKIMM M YCIyr COKpaTHjiack B IPOLEHTHOM
OTHOIIIEHUHU K BBIpydke 10 58.3% B 2002 romy mo cpaBuenuto ¢ 59.0% B 2001 romy. B
pe3yabpTaTe HopMa BajoBoi mpuObUH BeIpocia ¢ 41.0% B 2001 rogy 1o 41.7% B 2002 roxy.
B mommapoBoM BBIpaKCHUH OIEPAIIMOHHBIE PACXOJbl YBEIWYMWINCH B CBSI3H C POCTOM
KOMMEPUYECKMX W YIPaBICHUYECKHX pAacXOJ0B, B OCHOBHOM BBI3BAaHHOM YBEIHYCHUEM
3apabOTHOW TMJIAaThl, a TaKkXKe B CBA3M C POCTOM AaMOpPTH3alMH OCHOBHBIX CPEICTB M
HEMaTepUaIbHBIX aKTHBOB B Pe3yJIbTaTe YBEIHMUYCHUS 00beMa HAIINX KalUTaJIOBIOKECHUH 3a
TIOCJICTHIE HECKOJIBKO JIET.

Lons 6 uucmotl npubwLIU 3A8UCUMBIX NPEONPULULL

Hama mosst B yricTol mpruOBUTH 3aBUCHMBIX TIpEANpUsATHiA coctaBuia 124.6 muH. momr. CLHA
3a 2002 roa, yeemnuuBmuch Ha 29.0% mo cpaBHenuto ¢ 2001 rogom. JlaHHBIN pocT, B
OCHOBHOM, CBSI3aH C pOCTOM Joiid B uucToit mpubdsum MTC, coctaBusmeit 122.2 MiH. 10T,
CIIA 1o cpaBaenuto ¢ 94.0 mun. nos. CILIA B 2001 roxy.

Yucmas npubvlis/yobimok om b10bimusi OOUePHUX NPeONPUSMULL

B Teuenne 2002 roga Mbl OCYHIECTBHIIM MPOAaXy HEKOTOPHIX HEMPO(UIBHBIX aKTHBOB. B
pe3ynbTaTe JaHHBIX OMEpaIlyii MbI TOMYYWIH TPUOBLTL B pasMepe 2.4 muH. o, CIIA.

Yucmasa npubviib 00 6vbluema 001U MUHOPUMADHBLIX AKUUOHEPOE 8 NPUOLINAX U
yovimKkax oOoyepnux npeonpusmuil, 3Ippexma npexkpawjaemvlx onepauyuil U
KyMYJIAMUGH020 Ihhexma usmenenus memoooe yuema

B 2002 rogy uwcras nmpuOBLIH 10 BHIYETA JOJTH MUHOPHUTAPHBIX aKIIMOHEPOB B MPUOBLISIX U
yOBITKaX JOYCPHUX MPEHIpHsITHA, dhdeKkTa MpeKpalraeMpX ONepanuii U KyMYJISATHBHOTO
a¢ddekra uameHeHuss MetooB ydera cocraBmwia 206.3 muH. qomr. CIHA mno cpaBHeHUIO ¢
172.3 mna. momn. CHIA B 2001 romy. Jlns pacyera maHHOTO MOKaszarenst K MPUOBLTA OT
OCHOBHOU JEATEIHPHOCTH MPHUOABIISAIOTCS MPOIEHTHBIE HOXOIABI M KYpPCOBBIC Pa3HHIBI U
BBIYHATAEM TPOIICHTHBIC PACXOJIbI M HAJIOT Ha nmpuObLIb. Hopma uncroii mpuobun 3a 2002 rof
coctaBmia 22.8% 1o cpaBHeHuUIo ¢ 23.6% 3a 2001 roxa.

IIpoyenmmuvie pacxoowvl

B 2002 romy mporeHTHBIE pacxonbl cocTaBwiad 53.9 muH. momwt. CIIA, yBeNMWYWBIIUCH HA
29.9% mno cpasHeHuto ¢ 41.5 min. momn. CIIHA B 2001 roxy. Takoit pocT cBsizaH mpexnae
BCErO C POCTOM 3aMMCTBOBAaHWM, TMPHUBICYCHHBIX M (UHAHCUPOBAHUS HOBBIX
MpUOOPETEHM 1 MpOoTpaMMBbl KanuTasioBiaokenuit 2002 rona.
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Hanoe na npubvine

B 2002 roxy daxtudeckas ctaBka Hajora coctaBmia 17.6% mo cpaBrenuro ¢ 14.6% B 2001
rony. dakTuyueckas CTaBKa TEKYIIETO Hajlora Ha MPHUOBUIH 3a ITH IEPUOMABI COCTaBHIIA
cooTBeTCTBEHHO 12.7% u 18.6%. C 1 suBaps 2002 roga BcTynuia B cuily riasa Hamorosoro
Kogekca «Harmor Ha mpuOBUTH OpraHn3anrii». B cOOTBETCTBHMHU ¢ HOBBIM 3aKOHO/ATEIIHCTBOM
HOMMHAJIbHAsA CTaBKa Hajora cokpaTtuiach ¢ 35% (43% ans cTpaxoBbIX KOMIIAHUM 1 OaHKOB)
Io 24%. Hanor Ha 10X0Ibl B BUE IUBUICHIOB, BbllulaueHHbIe B Poccuu, cokpatuiics ¢ 15%
10 6%, ObUTM OTMEHEHBI JIBTOTHI 110 KalHUTaJIOBIOKEHISIM, a IEPHO MepeHoca YOBITKOB /IS
nened HanorooOnoxeHus Obul yBennmdeH 10 10 ser. CHumkeHHE (PAKTHUECKON CTaBKU
Tekymero Hamora Ha mnpuObulb 3a 2002 TOA CBsA3aHO C COKpAIlEHHEM pacXollOB, HE
BBIYATAEMBIX IS TIeNiell HaJoro00I0KEeHHsI, YTO OBIJI0O YaCTUYHO KOMIIEHCHPOBAHO OTMEHOM
JBTOT TI0 KAITUTAIOBIIOKEHUSM.

Jons B mpuObUTH 3aBHCHMBIX MPENNPHUATHN cocTaBuia cooTBeTcTBeHHO 49.8% u 47.9% ot
Hamied mnpuObUIM 10 Hanoroobmoxenus 3a 2002 u 2001 roxmel. DTta 4YacTh Hamieh
Hajoroo01araeMoi PUOBLIN 00JIaraeTcsi HAJIOTOM TI0 CTaBKe 6%, MOCKOJIBKY MBI TUTAHUPYEM
MOJy4aTh JJaHHYIO IPUOBLTH B BUJC JHBHJICH/IOB.

0030p prHaAHCOBBIX MOKa3aTe/Ieil 0 CerMeHTaM

Hdanee mpencraBieH aHanu3 (PUHAHCOBBIX PE3YJIBTATOB IISITH OCHOBHBIX OMNEPAlMOHHBIX
CerMEHTOB Haulel ['pyImnsl, OnpeaeneHHbIX B COOTBETCTBUU cO CTaHAapTOM OyXTalTepcKOro
yueta Ne 131 «PackpbiTHe WHpOpPMAIMK O CETMEHTaX MPEANPHITHS W COMYTCTBYIOIICH
uHpopmanum»: TenekommyHukauuu, TexHonoruu, CrpaxoBaHue, DUHAHCH W ILIEHHBIE
Oymaru u IIpoune. B coctaB cermenta «lIpoume» BKJIIOYEHBI (PUHAHCOBBIE PE3YJIBTATHI
NpoYUX OM3HEC-HATPABJICHUH U MaTEPUHCKOH KOMIIAHUH.

Pe3ynpraTel O CeTMEHTaM IPEACTAaBICHBI IOCie BbUeTa 3¢QeKTa onepanuil BHYTPH
CerMeHTa, HO JI0 BelyeTa 3 (dekTa onepannii MexIy CerMeHTaMH.
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TejleKOMMYHUKAUHA

OcHoBHBIE (PUHAHCOBBIE PE3YyJBTATHl IO CErMeHTY «TeleKOMMYHUKAIMW) 3a OTYETHBIH
MEpUO] IPEJICTABIICHEI B CIIEAYIOIIEH Tabmuie:

(Tbic. ponn. CLUA) "op, 3akoHumBLLMIiCA 31 aexkabps
2001 r. % BbIPYyYK/ 2002r. % BbIpYy4K/

Bolpyuka $421,156 100.0 % $482,723 100.0 %
CebecTommocTtb (205,217) (48.7) (244,324) (50.6)
Banosas npubbins $215,939 51.3 % $238,399 494 %
Kommepueckve 1 ynpaBneHyeckne pacxoapbl (17,412) (4.1) (26,443) (5.5)
AMOpTU3aLMA OCHOBHbIX CPEACTB U HEMaTepuaribHbIX aKTVBOB (53,646) (12.7) (62,357) (12.9)
[Mpoune onepaumoHHble (pacxoabl) / 4OXOAbl, HETTO (4,755) (1.1) 5,617 1.2
[ons B uicTo NpYbbINK 3aBUCUMBIX MPEANPUATUIA 96,328 229 122,638 254
MpuBbinb/(yBbITOK) OT BbIOLITVS AOYEPHUX NPEANpPUSTUI (452) (0.1) 1,983 0.4
MpwBbinb OT OCHOBHOM AEATENBHOCTM $236,002 56.0 % $279,837 58.0 %
EBITDA $289,648 68.8%  $342,194 709 %
CKOpPEKTUPOBaHHbIA nokasaterns EBITDA @ 193,320 459 219,556 455

(1) Ioxazarens EBITDA paccunrtbiBaeTcs Kak NpUOBLIb OT OCHOBHOI JEATEIBHOCTH INIIOC aMOPTHU3AIUS
OCHOBHBIX CpEJCTB M HEMaTepUalbHBIX AaKTUBOB. Mbl yka3biBaeM 3jech mnokasarens EBITDA ¢ neinsio
NPENCTABICHUS OIOJHHUTEIBHON MHPOPMALMK O CIIOCOOHOCTH TEJIEKOMMYHHMKAIIMOHHOTO CErMEHTa IIoraniaTh
3aiiMbl, (UHAHCHPOBATh KAIIUTAIOBJIOKEHUS M IOJJCPKUBATH JOCTATOUYHBIH YpOBEHb OOOPOTHOrO KamuTaia, a
TaKKe MOCKOJIBKY MBI HCIIOJBb3YyEM 3TOT IMOKa3aTedb JUI aHalInW3a AOXOAHOCTH JaHHOro cermenta. Ilokasarens
EBITDA ne ompenmeneH B [AAIT CHIA. DToT mokasarenb He JODKEH paccCMaTpPHBATHCS KaK albTepHATHBA
TOKA3aTeNI0 YHCTOM NpHOBIIM NpH OLEHKE (PUHAHCOBBIX PE3yIbTAaTOB MM KAaK adbTePHATHBA MOKA3aTEIio
MOCTYIUICHUSI JCHEKHBIX CPEICTB OT OCHOBHOW JEATENBHOCTH IIpU OLEHKE JUKBUAHOCTU. Hama meronuxa
pacuera EBITDA MoxeT OoTIM4YaTbcs OT METOAMK, HCIOIb3YEMbIX APYIMMHU KOMIAHUSAMU. B cBA3uM ¢ oTHM
BO3MOXKHOCTb MCIIOJIb30BaHUs 3TOr0 IOKa3aTess U1 CPaBHEHHs OrpaHUYCHA.

(2) CroppextupoBanublii nokasarenb EBITDA paccuntriBaercst kak EBITDA 3a BelyeTOM Hamel DO B YHCTOM
MpHUOBUIN 3aBUCUMBIX NPEANPHUITHHA, BKIFOUEHHOH B IPUOBLIL OT OCHOBHOM A€ATENbHOCTH.

Msr mozpaszensieM cerMeHT «TeleKoOMMyHHMKalui» Ha TPU HampaBieHus: (GUKCHPOBaHHAs
cBsi3b (MI'TC, MTY-Uudopm u Tenmoc), ycIryry 1o nepegade JaHHbIX 1 MHTepHeT-10CTyITy
(MTY-Urren u lonpen Jlaitn) u ycmyrn OecnipoBoguoit cBsizu (Ilexom). YacTe Hammx
MOYEPHUX TPEANPHUATHA TPEAOCTABISIOT YCIyTH, HE OTHOCANINECS K OCHOBHOMY
HAMpaBJICHUIO JICATENLHOCTH (HampuMep, TenMoc MpenocTaBiseT YCIYrH JOCTyna B
WHTepHeT); OAHAKO TaKWe YCIYTH HECYLIECTBEHHBI Uil (DUHAHCOBBIX PE3YJBTaTOB STHX
NpeANpPUATUN.
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Buvipyuka

B nemom 3a 2002 rop BeIpyYKa JaHHOTO cerMeHTa BbIpocia Ha 14.6%, wmu 61.6 MiH. nomuI.
CHIA, cocraBus 482.7 mun. momi. CIIA, mo cpaBaennto ¢ 421.2 mun. momin. CIIA B 2001
roxy. OcHOBHBIM HCTOYHHKOM pocTa crtana MI'TC, Belpyuka KoTOpoi BbIpocia Ha 26.7 MIIH.
moin. CILA. Beipyuka MTY-UuTten Beipocia Ha 15.6 muH. momr. CIUA. KoHcommmarus
l'onpmen JlaitH mpuBena Kk yBeJWYeHHIO BBIpydkH cermeHTta Ha 11.8 mun. gomn. CHIA. Ilo
cpaBHEeHHIO ¢ pe3ynbTatamu 3a 2001 rox BeIpydka oT peanuzanuu (0e3 yuera mpruoOpeTeHHs
l'onpen Jlaiina) mo cermenty «TenexkoMMyHuKanum» Bbipocia Ha 11.8%.

Tpaduyuonnas huxcuposannas cesa3v

Bripyuka MI'TC 3a 2002 rox Beipocia Ha 9.7% mo cpaBrenuto ¢ 2001 rogom. B 2002 roxy
BBIpPY4YKa OT aOOHEHTCKOW miaThl yBenuumiach Ha 17.2% mo cpaBHenuto ¢ 2001 rogom u
cocrapmna 150.0 mun. momn. CIHA. JlaHHBI pocT, B OCHOBHOM, CBSI3aH C IOBBILICHUEM
eXKEMECTIHOW aOOHEHTCKOM TUTaTHI ISl HAaCeJICHNS M OFOPKETHBIX OpTraHmu3aIuii ¢ 1 sHBaps u
1 HOs10pst 2002 Troma. Yucio akTuBHBIX aboHEeHTOB B TeueHue 2002 roma Beipocio Ha 2.2%.
Bripyuka OT mOBpeMEHHOW OIMIaThl yCIYT MECTHOH TeNne(OHHOW CBSI3U, MOAKIIOUYEHUS
a0OHEHTOB W apeHAb! JUHUH BeIpocia Ha 16.1% mo cpaBrenuro ¢ 2001 romom u cocraBmiIa
85.7 muH. momn. CIIA.

MI'TC He uMeeT JIMIIEH3UH Ha MPEIOCTABJICHHE YCIyT MEXKIYTOPOTHOW M MEKITyHAPOIHOU
CBS3M HEMOCPEJACTBCHHO CBOMM a0oHeHTaMm. Takol Tpaduk HampaBisieTcs depe3
JUUEH3UPOBAHHOTO OIllepaTopa MEXAYTOpOIHONM U MEXIyHapoOHOW cBsi3u. B pesyrnbrare
YCIIyTH TO Tepenadye MEXKIYTOpOJHOTO W MEXKIYHapOAHOTO TpaduKa, WHUIMHPYEMOTO
adonenramu MI'TC, mpemocraBisroTcss komnanueln «Poctenexomy», KOTOpas BBICTABISET
cuera HemocpeactBeHHo aboHeHTaM MI'TC. MI'TC 3akiroumio coriamieHue o paszene
JI0OX0A0B ¢ PocrenekoMoM, B COOTBETCTBUU C KOTOPBHIM POCTEIEKOM MOJDKEH €XEMECSIHO
BeimIaunBate MI'TC 1.7 mius. nonmn. CIHA oT cyMMBI BBIpYYKH 3a IPENOCTABICHHUE YCIyT
MEXIyTOpOIHOW M MeXAayHapoaHol cBszu aboneHtam MITC B 2002 romy. 3a 2002 rox
BbIpyuka MI'TC no nanHomy cornamenuio coctaBuia 21.2 muH. momt. CHIA no cpaBHEHHIO
¢ 325 mumn. gomn. CHIA 3a 2001 rox, xorma ycnoBwsl coramieHus Obutd Oolee
onaronpusataeivu st MI'TC. B 2003 rogy MI'TC nadana neperoBopsl ¢ Poctenekomom 00
YBEIMYCHUH CBOSH JONMM B JOXOJaX OT TNPEIOCTABICHUS YCIYT MEXKIyTOPOTHOW W
MEXIyHapOaHOH cBs3u. [ImaHupyercs 3aKioueHre HOBOTO COTJIAIICHHUS.

MI'TC o06si3aHa TPENOCTABIATH HEKOTOPHIM KaTeropusiM aOOHEHTOB-(PU3MYECKUX JIUIL, B
YaCTHOCTH NEHCHOHEPaM U BeTepaHaM BOIHBI, JIbIOThI B pazmepe oT 20% no 100% mo omtate
MOJKIIOYeHns M To aboHeHTckod mmate. B 2001 w 2002 rr. mpubmmsurensHo 35%
aboneHTOB-pu3ndeckux jaury MI'TC nosnyyanu naHHbie TbroThl. HecMOTps Ha TO, YTO JTOXO/I,
HEJIOTIOTYUYEHHBIN B pe3yJibTaTe MPEAOCTABICHUS JaHHBIX JbTOT, MOAJEKUT BOZMEILICHUIO U3
(henepanpHOTO OFOIKETA, KOMIIAHUS BIIEPBBIE TOJy4HIia Bo3MmelleHue (dactuyHoe) B 2001
roay. 3aJ0/DKEHHOCTh OIO/DKETa 10 BO3MEIUICHHIO JIOXOJOB HE OTpakeHa B Haiel
KOHCOJIUIUPOBAHHOM (PMHAHCOBOW OTYETHOCTH, TaK KaK B CBSI3U C OTCYTCTBUEM YBEPEHHOCTH
B cobupaemocTu 3T0# 3amomkeHHocTH MI'TC oTpaxaer mOXOX OT BO3MEINEHHUS MO Mepe

OIlJIaTHI.
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B depane 2003 roma na omuoit uz ATC, mpunamiexamux MI'TC, npousomen noxap, B
pe3ynbTare 4ero 0bUI0 moBpexaeHo okoio 40,000 Ttenedonnbix muauil. [lomumo nepedost B
dyaknuonupoBannu  ydactka cetm MITC moctpagano Takke o0O0OpyAOBaHHE psna
NPOBAKIEPOB YCIYT aJbTEPHATHBHOW (PUKCUPOBAHHOW CBsI3U, B ToM umcie Tenmoca, MTY-
Wudopm 1 MTY-Unten. B wactroctn 6pimm moBpexnaeHsr 40,000 uz 50,000 tenedoHHBIX
muaui Temmoca. [1o HammM omeHKaM YOBITKH OT TOXapa COCTABIISIIOT OKOJIO 14 MITH. JOJIT.
CIIA.

AnemepHamugnas uKCUpoSanHas cés3b

3a 2002 rox Beipyuka MTY-Nudopm ysenuumnach g0 92.3 muH. nomn. CHIA mo cpaBHeHHIO
¢ 91.4 mun. momn. CIHA B 2001 romy, Omaromapss YBETWUCHHIO YHCIIA DKCILTyaTHPYEMBIX
AKTUBHBIX JIUHUI.

B 2002 rony Beipyuka Temmoca Boipocna Ha 8.3% u coctaBmna 36.7 muH. ot CIIA mo
cpaBHeHuto ¢ 33.9 miuH. momn. CILA B 2001 romy. PocT BeIpyuYKH CBsI3aH C YBETHYEHUEM
Tpauka CO CTOPOHBI CYIIECTBYIOIIMX KIMEHTOB, YBEIMUCHNEM a0OHEHTCKOM MIaThl U IIATHI
32 TOAKIIOYEHHUE, a TaKKe POCTOM KOJIWYECTBA KOPIIOPATUBHBIX AOOHEHTOB, YTO OBLIO
YaCTUYHO KOMIIEHCUPOBAHO CHM)KEHHEM Tapu(oOB JUIsl MOJACpKaHUs KOHKYPEHTHBIX 1eH. [1o
cocrossHnio Ha 31 nmexabps 2002 roma KOMWYECTBO JKCIUTyaTHPYEMBIX aKTUBHBIX JIMHUH
yBenuuuiiock 10 51,690 o cpaBHeHuto ¢ 43,586 MUHUSIMU, HAXOJUBIIUMCS B KCILTyaTalluu
1o coctosiHuto Ha 31 gexadps 2001 rona.

Yenyeu no nepedaue dannvix u Humeprnem-oocmyny

B 2002 romy Beipyuka MTY-HHTen yBenmuumiace Onaromaps yCTOHYMBOMY pPOCTY YHCIA
aKTHBHBIX a0OHEHTOB, MOJL3YIOMINXCS YCIyraMH KOMMYTHPYEMOTO IocTyma B MHTepHET u
Joctyna B HMHrepHer mo TtexHomorun ADSL, kotopoe Bblpocio Ha 34.4% u 98.5%
COOTBETCTBEHHO MO cpaBHeHHO ¢ 2001 romom. B 2002 rogy mbl Hayaiaum MOpeAoOCTaBISTh
yciyru pocryna B MutepHer no texHojorun ADSL aGoHeHTaM-(pu3nyeckum nuiaM. Poct
BoIpyukn MTY-HMHTEn B OCHOBHOM CBf3aH C NPEAOCTABICHUEM JaHHOW yciyru. Poct
BEIpYYKH OBUI YaCTHYHO KOMIIGHCHUPOBaH CHIDKeHHWeM TapudoB. B pesymprate BBIpydKa
MTY-Huten Beipocia Ha 113.0% ¢ 13.8 mma. momn. CIHA B 2001 roxy mo 29.4 mMuH. A0
CHIA B 2002 roxy.

Kpome toro, ¢ 1 saBapst 2002 roga B Hally KOHCOJIHIMPOBAHHYIO (PMHAHCOBYIO OTYETHOCTH
BKJIOuaroTcs pe3ynbTatsl ['ongen Jlaiin. [IpuoGperenne [Nonaen JlaliHa yBeMWYHIIO BBIPYUYKY

TEJIEKOMMYHHUKaIMOHHOro cermenTa 3a 2002 rox Ha 11.8 muH. nomn. CLIA.

Yenyeu 6ecnposoonoii ceszu

3a 2002 rox Beipyuka Ilekoma yBenmmuuiachk Ha 41.7% u coctaBuia 44.5 mn. nomwt. CILIA mo
cpaBHeHuto ¢ 31.4 muH. momn. CHIA B 2001 roxy. JlaHHBIM pocT CBfA3aH C YBEITHMUEHUEM
KJIMEHTCKOM ©0a3pl, Kkotopas Belpocia Ha 40.2% wu cocraBmna 78,800 aboOHEHTOB 11O
cocrossHnio Ha 31 mexabps 2002 roma. Bmecte ¢ TeM, HaHHBIA pPOCT OBUT YaCTHUIHO
KOMIIGHCHPOBAaH CHW)KEHHEM Tapu(oB. YBeJIHYCHHE 4YHUCIa a0OHEHTOB IPOU3OILIO
Onaronapsi arpecCUBHON MapKETHHTOBON KaMITaHUH, KalTUTAJIOBIOXKEHHSIM B Pa3BUTHE CETH U
MIOBBIILIEHHUIO Ka4eCTBa yCIyT.
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Ilpuoviie om ocHo6HOIL OeamebHOCIU

Hopma mpuOsity 0T OCHOBHOU ACSATENBHOCTH cerMeHTa «Tenmekommynukanum» B 2002 Tomy
coctraBmia 58.0% mo cpaBuenuto ¢ 56.0% B 2001 roxy. B 2002 roay Hamia 1oy B 4HCTOMH
npubsuin MTC coctaBuna 122.2 mus. gomn. CIHA wmm 43.7% npuObUid OT OCHOBHOM
nesTensHOCTH 1Mo cpaBHEeHWIO ¢ 94.0 mmH. momn. CLHA wmu 39.8% mpuOBIINM OT OCHOBHOM
nesitensHOCTH B 2001 rony, T.e. Beipocna Ha 30.0%. bes y4era gonu B uncroit npudsuin MTC
HOpMa MPHOBUIM OT OCHOBHOH AesTensHOCTH coctaBmia B 2002 roxy 32.5% mo cpaBHEHUIO ©
33.7% B 2001 romy. Pocr cebecrommoctn Ha 39.1 muH. momn. CHIA wmm Ha 19.1% B
OCHOBHOM CBsI3aH ¢ yBenumaeHneM pacxomoB MI'TC. Poct aMopTH3aIiuyn OCHOBHEBIX CPEICTB U
HeMaTepuanbHbIX akTHBOB Ha 8.7 MuH. gomt. CIIA wimm Ha 16.2% 0OBsICHSETCS POCTOM
karuTanoBioxeHnit B 2002 roxy u gerBeproM kBaptaie 2001 roxa, a Takxke mpuoOpeTeHueM
T'onnen Jlaiin.

Tpaouyuonnas npo8ooHas ces3b

B 2002 romy Hopma mpuObimn oT ocHOBHOH nestenbHoctd MITC cocraBuna 23.3% mo
cpaBHeHuo ¢ 24.6% B 2001 roxy. B 2002 romy omepanMoHHBIE pacxXobl YBETUUMINCH Ha
23.9 mun. pomn. CHIA wmm Ha 11.5%. Ha cHmwkeHnue HOpMBI NPHOBIIM OT OCHOBHOM
nesitensHocT MI'TC moBnusiio yBenWdeHHE pacxoJOB Ha OIUIATy TPyAa COTPYAHHUKOB,
pacxoJoB Ha TEXHUYECKOE OOCITy>KMBaHWE M PEMOHT, PAaCXOJOB Ha CTPaxOBaHHE, a TaKKe
POCT aMOPTH3aLMM OCHOBHBIX CPEJICTB U HEMaTepHaJIbHBIX aKTHBOB.

AnvmepHamusHas pukcuposannas césase

B 2002 romy mpuOsLTs OT 0OCHOBHO# AestensHocTr MTY-UH(DOpM cokpatnnacek A0 27.5 MIIH.
moin. CIIA, gro cocraBiser 29.8% ot Bepyuku, mo cpaBHenuto ¢ 50.7 miH. gomr. CIIA
win 55.5% Beipyuku B 2001 rogy. CHMXKeHHE HOPMBI IPUOBUIN OT OCHOBHOM JCATEIBHOCTH B
2002 roxy cBsizaHo co cHmkeHueM TapuhoB MTY-Undopm mis omepaTopoB MOOWIBHON
CBSI3M, MIPH POCTE 3aTpar Ha apeHay jJuHud (B ocHoBHOM y MI'TC), 4To OBUIO 4acTHUYHO
KOMIICHCHPOBAaHO POCTOM 00beMa Tpaduka.

3a 2002 rox cebecToMMOCTh peanu3anuu yciryr Tenmoca mpocturia 15.6 mud. gomn. CHIA,
unn 42.5% BeIpydKkH, 10 cpaBHeHUIO ¢ 13.3 muH. nomt. CHIA, wim 39.1% Beipyukn, 3a 2001
rox. Hopma mpuOBIIN OT OCHOBHOM IeATeTsHOCTH TeMoca HECKOJIBKO CHI3UIACH B CBSA3H CO
CHIDKEHUEM Tapu(OB, YTO OBUIO YaCTUYHO KOMIICHCHPOBAHO YBEIHUUECHHEM 00beMa Tpaduka.
Hopma mpubbsuin ot ocHoBHOH pnestenbHOocTH Temvoca B 2002 m 2001 rr. cocraBisia
cooTBeTCTBEHHO 16.8% u 17.8%.

Yenyeu no nepedaue dannvix u oocmyny ¢ Mnmepunem

3a 2002 rom komumuecTBO aboHeHTOB MTVY-HHTen, mMONb3yoOMMXCS — YyCIyraMu
KomMMmyTupyemMoro WHTepHeT-moctyna, yBenmuwioch Ha 346,797, a  aOOHEHTOB,
MoNB3yIoNuxcs  ycoyramu MHATepHeT-nocTynma 1o TexHoiorun ADSL - ma 6,489.
CoOTBETCTBYIOUIMI POCT BBIPYUKH ObLT YaCTHYHO KOMIIEHCHPOBAH CHIDKEHHEM Tapu(OB JUIS
KOpPIIOpaTUBHBIX moisb3oBateneid. B 2002 roxy cebecToMMOCTh yCiIyT cocTaBuiia 22.7 MITH.
momn. CIIA, wimm 77.2% Beipyukn, mo cpaBHeruio ¢ 10.4 muma. gomn. CLOA, wmm 74.9%
BBIpyuKH, B 2001 roxy.
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Yenyeu becnposoonoti cessu

B 2002 romy mpuOBLTE OT OCHOBHOH mesrenbHocTH Ilekoma cocraBmima 14.1 MutH. 70T
CHIA, wmu 5.0% ot mpuObUM OT OCHOBHOM JESATEIBHOCTH TEIEKOMMYHHUKAIIIOHHOTO
cerMeHTa 1o cpaBHeHuto ¢ 3.7 muH. gomwt. CIHIA, wnu 1.6% npuObLM OT OCHOBHOM
nmestenbHOcTH cermMeHTa B 2001 romy. B 2002 tomy HOpMa NpHOBUTH OT OCHOBHOM
nestenpHOCcTH Ilexoma Beipocna mo 31.7% mo cpaBuenuto ¢ 11.9% B 2001 romy B cBs3u C
yBenuueHneM uncia aboneHToB Ha 40.2%.

Jona ¢ wucmoii npudvLIU 306UCUMBIX RPEONPUAMULL

Jlons B urcTOM MpUOBLTH 3aBUCUMBIX MIPENNPUATHH, OCHOBHBIM U3 KOTOPHIX siBisieTcss MTC,
coctraBmia 122.6 miH. gomr. CIIA ot mpubbum oT ocHOBHOM aesrensHOCcTH 3a 2002 Tom. o
Homns B wuctoit npudsimn MTC yBenuumnack Ha 30.6% c 94.0 muta. momn. CILIA B 2001 romy
1o 122.2 mnn. gomn. CIIA B 2002 rony.

Texnosgornu

B 2001 romy Hamm modepHHE MpennpusTds cermMeHTa «TexHomorum» paboTaqu B Tpex
OCHOBHBIX HAIIPaBJICHUAX: pa3paboTKa W TPOM3BOACTBO MOIYNpoBOAHHKOB («HUMMD wu
3aBog  «Mwukpon», «Kopona Cemukonmakrop3» u  «B3IIII-Mukpon»), Hay4dHO-
WCCIIEZIOBATENbCKUE W OMNBITHO-KOHCTpYKTOpckue paborsl («HUUTM» u «ULM») u
MPOM3BOJACTBO 3JIEKTPOHHBIX NPUOOPOB W OBITOBOM TeXHHUKH («DIHOH», «DJakc» U
«Curponukcy). brarogaps nproOpeTeHNI0 KOHTPOJIBHOTO makeTa akuuii «Ctpom-Tenexom»
B nekabpe 2002 roma B cocraBe CerMEHTa 00pa30BalioCh MOPA3/IEICHUE MO MPOU3BOJICTBY
TEJIEKOMMYHHKaIIHOHHOTO 000pyA0BaHus U porpaMmHoro obecneuenus. «HUMMD u 3aBog
Mukpon» («MHKpOH»), Bedyliee MpeanpusTie cerMeHra «TexHomorum», ocraBaics
OCHOBHBIM MCTOYHHMKOM BBIPYUYKH JAHHOTO CETMEHTA B TeUEHHE OTYETHOTO MEPHO/IA.

Pesynpratel cermenta «TexHonmorum» mNpeAcTaBIeHBl mocie BbiueTa 3¢ddexra omepaunit
BHYTPH CerMeHTa, HO 10 BblYeTa d(dekra omepanuii mexay cermeHTamu. OCHOBHEIE
pe3yabTaThl AEATEIBHOCTH CEerMeHTa «TeXHOJIIOrHMW» 3a OTYETHBIN NEPUOJ MPEICTABICHBI B
HIDKENPUBEIEHHOH Tabmnuue:

(Tbic. gonn. CLUA) on, 3akoHuvBLLMIACA 31 Aekabps
2001 . % BbIPYHKM 2002 . % BbIPYHKN

Bblipyyka $29,879 100.0 % $76,170 100.0 %
CebecTonmocTb (19,542) (65.4) (50,009) (65.7)
Barosasi Npubbirb $10,337 346 % $26,161 343 %
Kommepueckvie 1 ynpaBneHJeckue pacxogbl (6,988) (23.4) (23,511) (30.9)
AMOpPTU3aLMSI OCHOBHBIX CPEACTB M HeMaTepuarsibHbIX aKTUBOB (1,909) (6.4) (2,919) (3.8)
[Mpoure onepaunoHHble (pacxoabl) / Joxoabl, HETTO (2,079) (7.0) 3,699 4.9
[onsi B uncTon Npmbbiny 3aBUCUMbIX NPeanpUsiTUN - 0.0 - 0.0
YucTas Npubbinb/yBbITOK OT BbIOLITUS AOYEPHUX NPEaNpUSTAN - - 2,103 2.8
MpwBbinb / (YObITOK) OT OCHOBHOM AEATENBEHOCTH ($639) (2.1) % $5,533 73 %

EBITDA $1270 43 % $8 452 11 %
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(1) Ioxazarens EBITDA paccunrtbiBaeTcs Kak NpUOBLIb OT OCHOBHOH JEATEIBHOCTH IIIIOC aMOPTHU3AIU
OCHOBHBIX CpEICTB U HEMaTepUalbHBIX AaKTUBOB. Mbl ykasbiBaeM 3jech mnokasarens EBITDA ¢ nensro
NPENCTABICHUS] JOMOJHUTENBHOH HMH(pOpMAalMM O CIOCOOHOCTH CcerMeHTa «TeXHOoNOorHW» Ioramarh 3aiMbl,
(MHAHCUPOBATh KalUTAIOBIOXXEHUS M IOJJICP)KUBATH JIOCTATOUHBIH ypOBEHb OOOPOTHOrO KalWTala, a TaKKe
MOCKOJIBKY MBI HCIIONB3yEM 3TOT IOKa3aTesb A aHalIu3a JOXOAHOCTH AaHHOro cermenra. Ilokasarens EBITDA
He ompeneneH B ["TAAII CIIA. Drtor moka3arenb HE IOJDKEH PacCMaTPUBATHCSA KaK albTepHATHBA IMOKA3aTEII0
YUCTOM MPHOBUIM TIpH OIEHKe (PUHAHCOBBIX PE3yNHTATOB WM KaK aJdbTepPHATHBA IIOKA3ATENIO IOCTYIUICHUS
JIEHEXKHBIX CPE/ICTB OT OCHOBHOM AEATEIbHOCTH IpU OLEHKe JuKBUAHOCTH. Hama meronuka pacuera EBITDA
MOJKET OTJIMYAThCS OT METOJMK, HCIOIb3YEMbIX JAPYIMMH KOMIAHMAMU. B CBS3M ¢ 3THUM BO3MOMKHOCTH
KCIOJIb30BaHUs 3TOr0 IOKa3aTeNs 1) CPAaBHEHHS OTpaHUYCHA.

Buipyuxa

B Teuenne 2002 roma Beipyuka cermenTa «TexHonorum» Beipocia 10 76.2 muH. qomi. CIIA,
yBenuuuBIIUCh Ha 154.9% no cpaBuenuto ¢ 2001 romom. Koncomumauus Ctpom-Tenekoma,
HaunHas ¢ 1 suBaps 2002 roma, yBeauuuia BeIpYUKy cerMeHTta Ha 27.7 muH. pomn. CHIA,
BKJIIOYAss BBIPYYKYy B pasmepe 17.6 muH. gomr. CIHIA, moimydeHHYIO OT peanu3alldd
NPONYKIMU TEIIEKOMMYHHUKAITMOHHOMY CerMeHTy Hamieid [pynmbl. 3a BerderoM 3¢ dexTa
npuobperenns Ctpom-Tenekoma BeIpydKa MO cerMeHTY Bbipocia Ha 18.5 muH. momn. CLIA,
niu Ha 61.8%, mo cpaBrenuto ¢ 2001 romom. B 2002 rogy MUKpOH IPUCTYITHI K peaTn3aiui
MIpOrpaMMBbl CTPaTErHYecKOro pa3BuUTHs, yTBepxkaeHHoW B 2001 romy. B coorBeTcTBHH C
JaHHOW TporpaMMod MUKpOH IUIaHHpYET MO3MLHMOHHUPOBAThH ce0si Ha pPBIHKE B KadeCTBE
MOCTAaBIIMKAa MMKPOCXEM IIOJ 3aKa3 M PEOpPraHu30BaTh CUCTEMY cOBITA C TEM, YTOOBI
[IPOaBaTh MHKPOCXEMbI HENOCPEICTBEHHO IPOU3BOAUTEISIM OOOpDYAOBaHMSA, a HeE
nocpeanukaM. B 2002 romy MUKpOH yBeNIWYMI NPOU3BOJICTBO MHUKPOCXEM, BKIIOUAs
MHUKPOCXEMBI LT paguoannaparypsl, 1 yCOBEPLICHCTOBAN CHCTEMY KOHTpOJIS KauecTBa. B To
ke BpeMa MUKpOH NpONO/DKAaeT pas3BUBAaTh TPAAUIMOHHYIO KIMEHTCKyl 0a3zy Ha
BHYTpEHHEM pbIHKE, BKJIIOYas KOMIIAHUH, BBINOJHAIOLINE TOCYJapCTBEHHBIE 3aka3pl. B
pe3yabTaTte nepedrcieHHsx ¢paktopoB B 2002 roxy Belpyuka MukpoHa Beipocna Ha 32.8% u
coctaBmwia 35.6 miH. gowt. CHIA mo cpaBrenuto ¢ 26.8 miH. gomr. CHIA B 2001 romy. B
2002 romy BBIpydYKa MOIpa3[esiCHHs MO MPOU3BOJICTBY AJMEKTPOHHBIX MPUOOPOB M OBITOBOM
TexHuKku coctaBuia 9.7 mnH. nomn. CIUA, wiu 11.7% 0T BEIpyYKH CETMEHTA, [0 CPaBHEHUIO
¢ 2.1 man. gomn. CHIA, nmu 7.0% ot Belpyuku cermenTa, B 2001 rogy. B 2002 Mb1 Hagamu
MIPOABMKECHUE HA PBIHOK 30HTHYHOIO Op3HHa ObITOBOM TexHMKH «CHUTpOHHKC». J[lons
peanuzanuy npoayknuu Opanaa « CUTpOHHKCa» B BBIpYYKe ObUIa HE3HAYMTENBHO B CBS3H C
TEM, YTO JaHHBIA MPOEKT HAXOAUTCS B HAYAIbHOW CTaIHH.

Ipuovins/(yootmox) om 0CHOBHOI OeAMeNbHOCIU

Ecmu 8 2001 roxy mo cerMeHTy OBLT IOTydYeH YOBITOK OT OCHOBHOM JESATEHHOCTH B pa3Mepe
0.6 mutH. moyut. CIIIA, to B 2002 roay npuObLIL OT OCHOBHOW JESITEILHOCTH COCTaBHIA 5.5
miH. pomt. CIIA. Hopma BajoBoil mpHOBUIM OCTaBalach OTHOCHUTEIBHO CTAOHMIIBHON H
HE3HAYHUTENhHO cokpaTmiachk ¢ 34.6% B 2001 roxy mo 34.3% B 2002 rogy. CebecTonMOCTh
peaTn30BaHHBIX TOBApPOB M YCIYT, 3a BhIUeTOM 3¢ dekra nmpuobperenuss Ctpom-Tenexoma,
yBenmuumiack B 2002 roxy Ha 52.4% u cocraBmwia 29.8 muH. gomi. CIIA B cBsizu ¢ pocToM
o0beMa TPOW3BOACTBA, Kak B TOApPA3[EIeHWH IO pa3paboTKe © TPOU3BOJCTBY
MTOJTyIIPOBOJHUKOB, TaK M B IMOJAPA3AEICHUH II0 MPOU3BOACTBY AJIEKTPOHHBIX MPHOOPOB U
ObITOBOW TexHWKH. KoMMepyeckne W yIpaBIIEHUYECKHE pPacXoibl, 3a BbUeTOM d(deKTa
npuobperenns Ctpom-Tenekoma, Beipociu ¢ 7.0 muH. gomn. CHIA, wnu 23.4% oT BeIpyuYKH
oT peanmu3anu ToBapoB u yciyT, B 2001 roxy mo 18.8 muma. momn. CHIA, mmm 38.9% ot
BBIpyYKH OT peanmsanuu, B 2002 romy. DTO NMpoW30NIIO B CBSA3M C HAIIMM peEIICHUEM
YBEUYUTHh pasMep pe3epBa MO COMHUTEIbHOH NeOMTOPCKOHM 3al0/DKEHHOCTH, BKIIOYAs
pe3epB no Bo3meriennto HJIC o skcnopTHON peanu3aiui.
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B 2002 roxy MukpoH 3aBepiini neperoBopsl ¢ kommanueil «Xya Koy, Bmaaeromeit 50%
akinii  «Kopona CeMHKOHAAKTOp3», IO YPEryJUPOBaHMIO Pa3HOTIACHUHM, CBS3aHHBIX C
[IOCTaBKaMH OOOpYJOBaHUSI M TOTOBOM MPOAYKIMHM MEXAY CTOpPOHaMH B MpouuIoM. B
pe3ybTaTe JaHHBIX IEPETOBOPOB 33J0IDKEHHOCT, MuKkpoHa nepe; Xya Ko Obliia cokpariena,
IpH 3TOM B OTYETHOCTH ObUIa TpW3HaHA NpUOBUTF B pasmepe 2.0 muH. gomn. CHIA,
BKJIIOUEHHAs B COCTaB IIPOYUX OIEPALOHHBIX JOXOJIOB.

CrtpaxoBaHue

Hanusiii cerment npeacrasieH kommnanued POCHO. OcHoBHBIe HampaBieHUs 1EATEIbHOCTH
POCHO Bkmo4aroT: J0OpOBOJIFHOE MEIUIIMHCKOE CTpaxOBaHHWE, NPUHSATHE PHCKOB B
MepecTpaxoBaHHWE, CTPaxOBaHWE aBTOTPAHCIIOPTHBIX CPEACTB M  HMYIIECTBEHHOE
ctpaxoBanue. Kopmoparusueie kiaueHTsl POCHO BenyT AesTenbHOCTh IVIaBHBIM 00pa3oM B
TEJIeKOMMYHHKAIIMOHHOH, He(Tera3oBoii, OaHKOBCKOW OTpacisX, B IPOU3BOJCTBEHHOM
CEeKTOpe, a TakKe B ONTOBOM M PO3HUYHOW TOpromie. Pe3ynbTaThl IO CErMEHTY
«CtpaxoBaHue» MpeACTaBICHBl 3a BBHIYETOM OINEpaluii BHYTPH CETrMEHTa, HO 0 BbIUeTa
a¢dexTa onepanuii MeXIy cerMeHTamMH. B ciemytomeii Tabnuie mpeacTaBieHbl OCHOBHBIC
(¢unrancoBbie mokazatemun POCHO:

(Tbic. gonn. CLUA) 'oa, 3akoH4mBLIMICS 31 fekabpsi
2001 r. % BbIPYHK/ 2002 . % BbIPYHK/

BbIpyyka OT CTpaxoBoii AEATENBHOCTU $89,960 100.0 % $140,735 100.0 %
Pacxogb! Mo cTpaxoBon AesTenbHOCTU (73,777) (82.0) (103,086) (73.2)
Barosast npuGbinb $16,183 180 % $37,649 26.8
Kommepyeckune 1 ynpaeneH4eckue pacxogbl (23,315) (25.9) (32,928) (23.4)
AMOpTM3aLMS OCHOBHbIX CPEACTB M HeMaTepuarbHbIX aKTUBOB (623) (0.7) (1,800) (1.3)
[Npoune onepaumoHHble pacxoabl - - (338) 0.2)
[onsi B YnCTOM YObITKE 3aBUCVMbIX NPEaNpUSTUR 9) - -
YnCTbIN YOBITOK OT NPOA@XMN A0HEPHUX NPEANPUSTUA (6,195) (6.9) - -
Mp1GLINb/YOLITOK OT OCHOBHOW AEATENBLHOCTU ($13,959) (15.5) % $2,583 1.8
HpeMI/II/I oo ,Z[O6pOBOJ'ILHOMy MCIULIUHCKOMY CTpax0OBaHHIO, CTpaxOBAaHHUIO

aBTOTPAHCIIOPTHBIX CPEICTB M HMMYIIECTBEHHOMY CTPaXOBaHUIO HCTOPHUYECKH SIBISIOTCS
CaMbIMH KpPYITHBIMH COCTAaBJISIOUIMMH OOLIEd CyMMBI CTpPaxoBbIX mnpeMuil. st meneit
OTpa)XEHUS B  OTYETHOCTH CyMMa CTPaxoOBBIX MpPEMHH 1O  JOroBopaM, He
MpeIyCMATPUBAIOIIMM  CTPAXOBAaHUE OJKU3HHU, PACCUMTBIBAETCS KaK CyMMa IPEMHH,
MOJJIeXKAIINX YIJIaTe€ B TE€YEHHME BCETO CpPOKa JEHCTBUSA IOJIACA, BBIJAHHOTO B OTYETHOM
IIEpUoOJEe, B TO BpeMsl KaK CyMMa CTPaxOBBIX IPEMUH IO AOrOBOpaM CTPAXOBaHUS KU3ZHU
paccUMTHIBAETCS KaK CyMMa, KOTopas IO YCJIOBHAM IOJHUCAa MOMJEKHUT YIUIATE B TEUECHUE
oTueTHOrO nepuoja. IlpemMnn mo monmcam, He NMPEeRyCMAaTPUBAIONIMM CTPAaXOBAaHUE JKU3HU,
OTPaXKalrOTCA B COCTaBE BBIPYYKHU IPONOPLUOHAILHO B T€UYEHHE Cpoka mnoiuca. [Ipemuu mo
MoJIMCaM  CTPaxOBaHMWsS JKM3HM OTPAXKAIOTCS B COCTaBE B MOMEHT BO3HHKHOBEHHS
33J0JDKEHHOCTH cTpaxoBareist. KoppekTupoBku, HeoOXOonuUMBIE I COIJIACOBaHUs OOl
CYMMBI CTpPaxOBBIX TpPEMHA W OTpPaXXCHHOW B ()MHAHCOBOM OTYETHOCTH BBIPYYKH OT
CTPaxoBOH JesITeNbHOCTH, BKIIIOUAsi H3MEHEHNE pe3epBa He3apaOOTaHHON mpeMuH U 3P HeKT
Iepeaayn pUCKOB B IEPECTPaxOBaHUE, NMPHBEICHbI B HIDKECIEAYyIOIEH Tabmuie (KoTropas
TaKXKe COAEPKUT pa3OuBKy cTpaxoBbix mpemuit POCHO no BuaaM cTpaxoBaHus):
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(Tbic. gonn. CLLIA) "op, 3akonuvBLLMIACS 31 fekabps
2001 . 2002r.
[106poBOrbHOE MEAMLIMHCKOE CTpaxoBaHue $47,336 $53,537
Obsi3aTenbHoe CTpaxoBaHye aBTorpadKaaHCKoM
OTBETCTBEHHOCTN 4,493 5,231
CTpaxoBaHye aBTOTPaHCMOPTHLIX CPEACTB 20,902 24,029
MmyLLiecTBeHHOe cTpaxoBaHne 39,424 18,388
CTpaxoBaHve rpaaaHCcKon OTBETCTBEHHOCTU 2,293 2,823
Mopckoe, aBvaLMOHHOE U TPAHCTIOPTHOE CTPaxoBaHWe 6,604 7,968
CrpaxoBaHvie OT HeCHaCTHbIX Cry4aes 3,922 4,140
[Mpoune, KpoMe CTPaxXOBaHWSA X3HU 507 1,867
CTpaxoBaHve Xu3Hn 1,511 1,968
MpuHATVE PUCKOB B NEpecTpaxoBaH1e 4,098 38,062
Wtoro obLuasi cymma CTpaxoBbIX Mpemuin $131,090 $158,013
Mepenaya p1cKoB B NepecTpaxoBaHve (13,971) (18,973)
M3ameHeHre pesepBa He3apaboTaHHOM NpeMyi, 3a BbIMETOM
nepecTpaxosaHus (37,277) (13,081)
Wtoro 3apabotaHHble NpeMun, HETTO $79,843 $125,959
KOMWCCHOHHBIN Aoxon 6,205 4,912
[oxopn oT npedocTaBneHns MeayLMHCKUX YCryr - 3,291
YuncTbI JoX0Z MO onepaLysim ¢ LeHHbIMK Bymaramu 1,501 1,299
[MpoLeHTHbIN aoxoa 1,318 4,362
Mpouve poxoap! 1,093 912
/Toro BbIpyyKa OT CTPaxoBoWi AEATENbHOCTU $89,960 $140,735
Buvipyuka

B 2001 romy xommanusi Allianz AG crama crparermueckum maptHepom POCHO. Mur
CUMTaeM, 4TO B pe3yNbTaTax [IeATENbHOCTH cerMeHTa «CTpaxoBaHHE» YK€ IPOSBIIINCH
BBITOJIBI OT 3TOT0 NapTHepeTBa. B 2002 rogy BeIpyudka cerMenTa Bbipocia Ha 50.8 MitH. mpom.
CHIA, unmu Ha 56.4%, no cpaBHeHuto ¢ 2001 rogoM B CBSI3U C TEM, YTO Mbl HPOAOTDKHUIN
pa3paboTKy M MPOABIDKEHHE HOBBIX CTPAXOBBIX MPOAYKTOB M PaCIINPEHHUE KIIMEHTCKON 0a3bl.
Ha pomro 106pOBOJBHOTO MEAMLIMHCKOTO CTPaxOBaHMs, CTPAXOBAaHUS aBTOTPAHCIIOPTHBIX
CPEICTB U UMYIIECTBEHHOI'O cTpaxoBaHus mpunuiochk 96.0 mun. gomn. CHIA, unu 60.7% ot
o0IIeil CyMMBI CTPaxOBBIX NMPEMHH. YBEIWYEHHE CyMMBI IPEMUI 10 MPUHATHIO PUCKOB B
MepecTpaxoBaHNWE W YMEHbIICHHE MPEMHM 10 UMYIIECTBEHHOMY cTpaxoBaHMio 3a 2002 rof
o0bsicHsitoTest mpofaxkeir PAO «EDC» xommanmm «Jlumep», AOUEpHETO NPEANpPUSATHS
POCHO, B nmexabpe 2001 roma. B nacrosmee Bpems POCHO ocymectuser (pyHKIUU
ynpasienns JlugepoM W mpuHUMAaeT OT HETO PHUCKH B IepecTpaxoBaHue. B menom, obmias
cyMMa cTpaxoBbsIx npemuii B 2002 rony ysenuuniach Ha 20.5% u coctaBuia 158 miH. poni.
CHIA, no cpasuenuto ¢ 131.1 mun. gomn. CIIA B 2001 roxy.

Ilpuooins / (yobimok) om ocHo8HOU OesamebHOCHU

IIpuOsITE OT OCcHOBHOH nestenpHOCTH 3a 2002 Tox coctaBmima 2.6 muH. mowr. CIIA 1o
cpaBHEHUIO ¢ YOBITKOM B pasmepe 14.0 mua. momn. CIIA 3a 2001 rox. B 2001 roxy peseps
Ha TOKpBITHE YOBITKOB OblT yBenuueH Ha 4.3 muH. gomi. CHIA B cBsa3u ¢ poctom o0mieit
CYMMBI COOpaHHBIX CTPaxOBBIX NPEMUH W HA OCHOBAHUU CTATUCTHKH YOBITKOB, KOTOpBIE
OKa3aJliCh BBIIIE, YeM OXHIanock. [IoMuMO 3TOro, olneHka MPOTSKEHHOCTH PHUCKOB Oblia
yBEeNMYEHa HA OCHOBAaHMM JAaHHBIX O TPEIBSIBICHUH MPETEH3WH B MNpouUIoM. BanoBas
npuObUTE yBenuumiachk ¢ 16.2 muH. pomn. CLHA, uro cocrasuser 18.0% ot Boipyuku, B 2001
roxy 10 37.6 muH. gomn. CIHIA, gto cocraBmser 26.8% ot Beipyukw, B 2002 romy.
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DuUHAHCHI U lIeHHbIe OyMaru

CermeHnt «@UHAHCH U LIEHHBIE OyMarm» mpeacTtasieH MockoBckuM bankom PekoHcTpykiinu
u Pazsutusa («MBPP»). MBPP oka3piBaeT mupokuii criekTp 6aHKOBCKHX yciuyr. Ero Belpyuka
CKIIaJbIBACTCSI B MEPBYIO OYEpEIb B pe3yjbTaTe ONepauuil ¢ KOMIIAHHUSIMH, BXOISIIUMH B
Hamry ['pynmy win cBs3aHHBIMU ¢ Hell. MBPP Taxke BBITIOMHSI Ka3HadYeHCKUEe (PYHKITHH JUIS
KoMIaHui, Bxoaaumx B ['pynmy unn cBsa3anHbIxX ¢ Hell. [lo coctosnuio Ha 31 nexabps 2002
ronra MBPP Ben nedarenpHOCTh B 4YETBIpEX pErMoHaxX W pacmojarai ABYyMs (HIManaMyd B
Mockse. B mexabpe 2001 roma MBI yBeIHMUMIN yYceTaBHBIN Karmntaal MBPP Ha cymmy 66.1 mutH.
nout. CIIA. B 2002 roxy mexayHapoaHoe peiituaroBoe arenrcTBo Fitch mpucsouno MBPP
peutuHr «B» B OTHOLIEHUMM KpaTKOCPOUYHOM M «B-» B OTHOIIEHUM [OJATOCPOYHOU
33/I0JDKEHHOCTH B MHOCTpPaHHOW BamtoTe. Pe3ynbTarhl 1Mo cerMeHTy «OUHAHCHI U LICHHBIC
OyMaru» NpeCTaBICHBI 3a BBIYETOM OIEpallMii BHYTPH CETMEHTa, HO O BblYeTa 3(dekTa
omepanyii MEXJIy pasIUYHbIMH CerMEHTaMHu. B cieayromiei TaOmuIle mpeacTaBiICHB
OCHOBHBIC (hMHaHCOBKIE MMoka3aTenu MBPP 3a oryeTHbIe Tepropt:

(Tbic. gornn. CLUA) l"op, 3akoHumBLLWIACA 31 fekabps
2001 r. % BbIPYYKM 2002 . % BbIPYYK/
BbIpyyka OT hvHaHCOBOM AEATENBHOCTY, B T.4.: $19,072 100.0 % $36,660 100.0 %
BhbIpyyKka koHCONMMAaMpYeMbIX KOMMaHUA 1,882 9.9 5,416 14.8
BbIpyyka cBA3aHHbLIX CTOPOH 10,505 55.1 9,622 26.2
Pacxoas! 1o dvHarcosoit gesirensHocy ) (9,101) 47.7) (17,654) (48.2)
Bariosasi Npubbirb $9,971 523 % $19,006 51.8 %
Kommepueckvie 1 ynpaBreHyeckue pacxoapl (3,613) (18.9) (11,500) (31.4)
AMOPTM3aLWst OCHOBHbIX CPEACTB 1
HemaTtepuarnbHbIX aKTVBOB (379) (2.0) (287) (0.8)
[onsi B uncTon npubbinn 3aBUCUMbIX
npeanpusiTUi - - 1,585 4.3
MpurBbinb OT OCHOBHOM AEATENBHOCTY $5,979 313 % $8,804 240 %

(1) BrurrogaeT MpoIeHTHBIE PacXObl IO ACHO3UTAM
Buvipyuka

3a 2002 rox moxoasl MBPP yBemuuunucs Ha 92.2% mo cpaBuHenuto ¢ 2001 romom u
coctaBuiu 36.7 muH. gojut. CIIA. ITpoueHTHBIM 10X0 32 T€ K€ MEPUOIbl TAKXKE YBEIUUMUIICS
Ha 91.8% m 3a 2002 rox cocraBun 29.2 myH. gomr. CIHA. JlaHHBIH POCT MPHUXOIUTCS
TJIaBHBIM 00pa3oM Ha TPOIEHTHI M0 KpeauTaM, BhIIaHHBIM KiueHTaM. [lo cocrosuuto Ha 31
nexaopss 2002 roma oObeM KPEIUTOB KIIMEHTAM, 32 BBIUETOM pPE3CPBOB HA TOKPBITHUE
BO3MOXHBIX NOTeph, yBenuumwics Ha 3% mo 181.1 mun. gomn. CHIA, Bkmrouas 48.0 MuH.
ot CLOA, wmi 26.5% ot o0uielt cyMMBI, KpEAUTOB, BBIIAHHBIX MpeanpusaTusM [ pymisl, a
takke 93.7 muH. gomn. CIOA, wnu 51.7%, KpeauToB, BRIJAHHBIX CBA3aHHBIM cTOpoHaM. Ilo
cocrostHuo Ha 31 gexabps 2002 roga cpeqHeB3BeNIeHHAS MPOIICHTHAS CTaBKa IO KPEIHUTaM,
BBIIaHHBIM TIpeanpusaTusM [ 'pymmsl, coctasmia 12.0% mo qomutapoBeIM KpeauTaM (Ha oO1ryro
cymmy 41.9 muH. oy, CHIA), u 10.0% no py6seBbiM kpeautaM (Ha 001y cymmy 6.1 MitH.
momt. CIIA); cpenHeB3BelIeHHas MPOIEHTHAS CTaBKa MO KPEAWTaM CBS3aHHBIM CTOPOHAM
cocraBmina 13.8% mo mommapoBeiM kpexamtam CIHIA (Ha oOmryto cymmy 23.0 MiH. mOII.
CHIA), u 14.3% mo py6neBeiM Kpenutam (Ha obmryto cymmy 70.7 mma. momr. CIHIA). B
JAHHOM CIydae K CBSI3aHHBIM CTOPOHAM OTHOCSTCS TMPEANpPUATHS, KalHUTaJIOM KOTOPBIX
BIAQJICIOT TUPEKTOPHl WIH PYKOBOTUTENH, a TaKXkKe NPEANpPUATHS, TPSIMO WIH KOCBEHHO
KOHTPOJIMPYEMbIC WA CBS3aHHbIE ¢ HUMH, HO He BXonsmue B coctaB [pymmbl. O0bem
KpEIUTOB TPETHUM CTOPOHAM, 32 BBIUETOM pe3epBa Ha MOKPHITUE OTEPh, yBenuuuics B 2002
rony Ha 294.6% no 39.5 mnu. nomn. CIIA.
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CpenHeB3BeleHHas MPOLIEHTHAs CTaBKa 110 KpeIUTaM, IPEJOCTaBICHHBIM TPETHUM CTOPOHAM
mo cocrosuuio Ha 31 mekabps 2002 roga, cocraBmsiia 20.2% mo pyOJeBBIM KpeauTam, U
13.0% mo momnmapoBBIM. 3HAYMTENBHBIM POCT MPOIEHTHBIX noxomoB 3a 2002 rom mo
cpaBHeHnto ¢ 2001 TomoM OTpakaeT 3HAYMTENBHOE YBEIHMUYCHHE KPEAUTHOTO mNopTdheis
MEPP.

CyMMa BBIpyYKH CErMEHTa OT IPOYUX YCIYr (T.e. 3a BBIYETOM IIPOLEHTHOIO [OX0Aa),
coctasmia B 2002 roxy mpumepso 7.5 miH. noyut. CIIA, yBennauBIHCh MO CpaBHEHUIO ¢ 3.9
muiH. ot CLIA B 2001 romy. [lons BEIpYyYKH OT MPOYMX yCIYT B OOIIEH BRIPYUYKE CETMEHTa
B 2001 u 2002 romax octaBanachk ctaOmibHOW Ha ypoBHE 20.4%. POCT BBIpYUYKH OT IIPOYHX
YCIIyT B aOCONIOTHOM BhIpakeHHH Ha 3.6 miH. moii. CIIA B 2002 romy mpowusomien 3a c4eT
JOXOZOB OT TOPTOBJIM LIEHHBIMU OyMaramu, 4TO CTajJo BO3MOKHBIM B Pe3yJIbTaTe YBEIUICHUS
noptdens neHHsx 0ymar MBPP 1 moJoXUTEeNbHBIX TEHASHIIMNA Ha POCCHUICKOM (OHIOBOM
PBIHKE.

IIpubvine om ocHo6Holl desmenvHoCmU

B 2002 romy mpuObUTh OT OCHOBHOU AEATENHLHOCTH cerMeHTa «DUHAHCH U IIECHHBIE OyMarny
yBenuumiace A0 8.8 muH. pomn. CIOA, umm 24.0% oT BeIpyYKH, IO cpaBHEHHUIO ¢ 6.0 MIIH.
moiut. CIIA, wm 31.3% ot Beipyuky, B 2001 romy B cBS3M ¢ yBenndeHHEM 00beMa omneparnit
MBPP. Ilpu 3TOM CTOMMOCTh NpUBJICYCHUS (UHAHCHPOBAHMs BBIpOCIA B pe3ylibTare
VBEJIMYCHHS JIONIM CPOYHBIX JIEMIO3UTOB C 0oOJiee BBICOKOW TPOIEHTHOW CTaBKOH U
COOCTBEHHBIX JIOJTOBBIX 0053aTENbCTB B cocTaBe 3aeMHBIX cpenctB MBPP. B asrycre 2002
roga MBPP BrepBbie BbIIIEN HA PHIHOK C JOJITOBBIMH IIEHHBIMH Oymaramu B ¢opme
obnuranuit Ha cymmy 300 muH. py0. (9.5 mun. gomn. CIIIA) cpokom Ha ogus rog mox 18.8%.
OGmuranmun ~ oOpamarorcst  Ha  MockoBckoit — QonmoBoit  Oupxke.  CooTHomIeHHE
00IEX03IMCTBEHHBIX pacxomoB K BeIpyuke B 2002 TOIy COKpPaTHIIOCh, IOCKOJBKY
pacmupenne nestenbHoctd MBPP  He moTpeGoBaio MpONMOpIHOHATBHOTO  yBEITHUYCHHUS
aIMUHUCTPATUBHBIX 3aTparT.

Hona 6 uucmoil npudbLIU 308UCUMBIX NPEONPUAMULL

Jons B uncTOl NpUOBUIM 3aBUCHUMBIX Tpeanpusatuii B pasmepe 1.6 mun. momn. CLIA,
OTpakeHHAasi B COCTaBe MPUOBUIM OT OCHOBHOW JesTenpbHOCTH cermeHta B 2002 romy
npeacTaBiser cobor 25% gomro B umctor npubbim  «Mct-Becr IOmabiten banky,
JIroxcemOypr. B nexadbpe 2002 roga mel npuodpenu emie 5% akuuit atoro Oanka 3a 1.3 muH.
nmoiut. CIIA, TakuM 06pa3oM yBEIHYUB Hally MO0 B ero KaruTaie 10 30%.

IIpoune

B nmanHOM pasgene oOcCyxkaaroTcs (UHAHCOBBIC pPe3yJbTaThl OW3HEC-HAINPaBJICHUH
«PozanuHas ToproBims», «Typusm», «CTpOUTENBCTBO W HEABIKUMOCTH», «HedTh u
HedTenmpoaykTe», «CpeacTBa MacCOBOW WHGpOpPMAIUM» M MPOYNX OW3HEC-HAINpaBICHHUH, a
TaKkKe JCSITeIbHOCTh MATEPUHCKOW Kommanuu (ronoBHOro oduca). Ilokaszarenu
nesTensHOCTH gaHHOro cermenTta 3a 2002 m 2001 romsl ompeensuiuch TIIaBHBIM 00pazoM
MMO3UTUBHBIMUA TEHICHITUSAMHA B Pa3BUTUH OW3HEC-HAINIPABJICHWM PO3HUYHON TOPTOBIN H
Typu3Ma. OUHAHCOBBIE PE3YNBTATHI APYTUX OM3HEC-HATIPABICHHUA 3TOT0 CETMEHTA, TAKUX KakK
«CTpOUTENhCTBO U HEABMKUMOCTE», «HedTh u HedTenpoaykTe» u «CpencTtBa MaccoBOM
uHpOpMaIi», B TEUCHHE PACCMATPUBAEMOrO IepHoja ObUTH H3MEHYWBHIMH. Pe3ynmbTarhl
cermeHTa «lIpourey» mpencTaBiIeHBI 3a BHIYETOM JAHHBIX IO ONEPAlUSIM BHYTPH CETMEHTA,
HO JI0 BBIYETA OIEPALUN MKy Pa3IMYHBIMU CETMEHTAMU.
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HanbHeliniee oOCykaeHne (QUHAHCOBBIX PE3yJILTATOB cerMeHTa (okycupyercs Ha Ou3Hec-
HanpaBieHusx «Typusm», «CTpOHUTENBCTBO W HEIBHKUMOCTHY, «PO3HHYHAS TOPTOBIS»,
«HedTs» 1 «CpemcTBa MaccoBoit nHMOpPMAIIHI, TOCKOJIBKY 3TO HanOoJiee KpymHbIe OU3HEC-
HalpaBJICHUA JaHHOTO CETMCHTA.

(Tbic. gonn. CLUA) [op, 3akoHumBLLMIiCS 31 Aekabps
2001 r. % BbIPYYKU 2002r. % BbIPYYKU
Bbipyuyka $181,325 100.0 % $195,678 100.0 %
CebecTonmocTb (133,623) (73.7) (136,697) (69.9)
Barnosasi npubbinb $47,702 26.3 % $58,981 30.1
Kommepyeckue 1 ynpasneHyeckue pacxogb! (43,853) (24.2) (54,616) (27.9)
AMOpTU3aLMS OCHOBHBIX CPEACTB 1 HeMaTepuarbHbIX
aKTVBOB (3,421) (1.9) (4,679) (2.4)
Mpoumre onepaumoHHbIe 4OX0Abl, HETTO 1,063 0.6 1,872 1.0
[ons B Np1bbIny 3aBYCMMbIX NPEANPUATUI 316 0.2 402 0.2
YUncrasn npmbbins/(ybbITOK) OT NPOAaXM A0HEPHMX
nNpeanpusaTUn 11,099 6.1 (1,637) (0.8)
MpuBbinb OT OCHOBHOI AEATENBHOCTY $12,906 71 % $323 02 %

Paznmuananie pacxoabl, HEMOCPEACTBEHHO OTHOCAIIHUECA K ACATCIBHOCTH HAIIEro roJIOBHOIO
oqmca, TaKXC BKJIIOYCHBI B COCTAB OIIEPAllMOHHBIX PACXOJ0B JaHHOT'O CETMECHTA.

Buwipyuxa

BrIpyuka o naHHOMY cerMeHTy yBeiauumiack Ha 7.9% u coctaBuna 195.7 mis. pomn. CHIA
B 2002 roxy no cpaBHeHuto ¢ 181.3 muH. gomn. CIIA B 2001 roxy. bonbiias yacte pocta
BeIpyukr 3a 2002 rom OTHOCHUTCS K OM3HEC-HAIPaBJICHHWSIM PO3HUYHOW TOPTOBIH, HEe(TH,
Typu3Ma H HOBOMY OHM3HEC-HANIPABICHWIO B JAHHOM CETMEHTe, «YIIpaBJeHUE
pa3BIIeKaTEIbHBIMH KOMITJIEKCAMI.

JlesTenpHOCT 10 OKAa3aHUIO TYPUCTHUECKUX YCIYT OCYIIECTBISETCS depe3 JouepHee
npennpuarue 'pynnst BAO «MuTtypuct». Beipyuka BAO «MuTypuct» 3a 2002 u 2001 roast
coctraBmwia 52.0 muH. momwt. CIHA u 49.6 M. momn. CIIA cooTBeTcTBeHHO. PocT BEIpyUKH
cocramn 4.8%. B 2002 romy dHCIO TYypHCTOB, BOCIONB30BaBImIUXCS yciayramu BAO
«MHTYpHCTY», BBIPOCIO - TO BBE3AHOMY TypusMy Ha 5.3% no 136,638 uenoBek, mo
BBIE3AHOMY Typu3My Ha 12.9% no 59,720 denosek.

OCHOBHBIM JOYEPHUM MpEANpHATHEM [ 'pynmbl, nefcTBYIOIUM B cepe CTPOUTENBCTBA H
HeIBUXKUMOCTH, siBIseTcs «Cuctema-I'ancy. Beipyuka Cuctemsbi-I"anc 3a 2002 ron ynana Ha
23.2% no 21.5 muH. momn. CIIA mo cpasrenuto ¢ 28.0 muH. qomur. CIIA 3a 2001 rox. Oto
najsieHne OOBSCHICTCS IUIMTENLHOCTHIO OTIEPAMOHHOTO IMKIA B CTPOUTENHFHOM Ou3Hece M
Y4ETHOW TMONHUTUKON OTpa’keHHsI BBIPYUKH OT CTPOMTENBCTBA IO 3aBEpIICHUH IpoekTa. B
2001 rony «Cuctema-I"ancy 3aBepiiniia cTpouTenbCcTBO 3aanus «l anc-Taysp» U npoaana ero
ADK «Cucremay. loxonsl 2002 rojga moiydeHbl TJIaBHBIM 00pa3oM 3a CYET 3aBEpIICHUS
CTPOMTENLCTBA M IPOAAXKH CIHOPTHBHOIO KOMIUIEKca B MOCKBE, B KOTOPOM pa3MeIlaeTcs
tutHec-tieHTp «Onummuk CTapy, Takxke ynpasiseMblil Hamel [ pynmoii.

Bripyuka no OusHec-HamnpasieHuto «PosHuuHas toprosisp» B 2002 rogy yBenwmyuiach Ha
23.6% u cocraBuna 48.2 mud. gomwi. CIHA no cpasHenuto ¢ 39.0 man. gomn. CIIA B 2001
roxy. Mbl ¢ BBITOJION BOCIOJIB30BAJIMCh CYIIECTBYIOIIEH CHUTyallledl akTHBHOTO pocTa
PO3HUYHOTO PbIHKA MOCKBBI, BBI3BAHHOTO PACTYIIEH MMOKYMATENbCKONW CIIOCOOHOCTHIO

HaceleHUs, a TakKe YJIYYIIWIN acCOPTUMEHT MPOJaBaeMbIX TOBApPOB M HCIOJIb30BAHHE
PO3HHYHBIX TIIOIAIEH.
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B 2002 romy MBI IpOAOKWINM pPacIIMpPEHHE PO3HUYHOM CETH, OTKPHIB Mara3wH JAETCKHUX
TOBapoB moa Mapkoi «Jlerckuit mup» B r. TamOoBe. [ToMuMO 3TOr0, MBI pa3pemIiiag CIop ¢
MUHOPUTApHBIMUA aKIUOHEpaMH «JloMa WIpylIKW», Mara3WHa IETCKUX TOBApPOB B IEHTPE
MOCKBBI, ¥ TOMYYMJIA KOHTPOJb HaJ €ro JeATeNbHOCThI0O HauuHas ¢ 1 suBaps 2002 roxa.
O06wem Beipyuku «Jloma Urpymkmy» 3a 2002 rog coctasui 3.2 muH. goit. CIIA.

busnec-nanpasnenne «Hedts», npeacraBimennoe YIIK «Heapa», moayduno BBEIPYYKY B
pasmepe 14.6 miH. momn. CHIA mo cpasaenuto ¢ 9.7 muH. gojut. CILIA B 2001 romy. Takum
obpazom poct BeipyukH B 2002 roxy coctaBuia 50.5%. [Ipu o6beme skcnopra chipoil HeTH
oxomo 70%, poct Beipyuku YIIK «Henpa» o0bscHAeTCS TIaBHBIM 00pa3oM POCTOM IIeH Ha
HeTh Ha MEXIyHAPOJHBIX PHIHKAX M yBelIHmdeHueM A00brau 10 141 teic. TonH B 2002 romy
1o cpaBHeHMIO ¢ 91 TbICc. ToHH B 2001 roxy.

Bripyuka OusHec-HanpaBnenus «CpencTBa MaccoBoil MHpopManum» yMmMeHbimiack B 2002
rony a0 30.5 mnu. gomn. CIIA, wnu Ha 14.0% mno cpaBuenuto ¢ 2001 romom, B CBSI3H C
MpoAaKeil HEeCKONBKUX HempoQHIbHBIX MouepHUX mpennpuiaruii. Beipyuka OO0 «Ilabmuk
Tpeccy», 3aHUMAIOIIEroCsl PacIpOCTPAaHEHUEM TIeUaTHBIX M3JaHWN, yMEHbIIIIAch Ha 6.3% ¢
25.3 muH. momn. CIIA B 2001 romy mo 23.8 mua. gomut. CHIA B 2002 roxy. 9T0 yMEHBIICHHE
OBUIO CBSA3aHO C MPOJaXKeH psiia YOBITOUHBIX (DPUITHATIOB.

B 2002 romy mbl otkpbun ¢urHec-eHTp «Onummuk Ctap», cO3laB TEM caMbIM HOBOE
Ou3HEec-HaNpaBlicHHEe — «YTIPaBJICHUE PA3BJICKATEIBHBIMU KOMILIEKCaMU». BhIpyuka 3TOTO
OomsHec-HanpapneHust coctaBmwia 2.1 miH. pomn. CIHIA w Obima BKIIIOYEHA B CETMEHT
«ITpouuey.

B 2002 romy BbIpyuka OT MNPEAOCTABIEHUS KOHCYJIbTAMOHHBIX YCIYI MaTEPHUHCKOU
koMmmranneir ADOK «Cuctemay yBemmuniack 1o 17.2 muH. mowt. CHIA 1o cpaBHeHuto ¢ 14.2
miH. qoi. CIIA B 2001 roxy. [Tomumo storo, ADK «Cucrtemay Hadana ciaBaTh B apeHIY
oducHble nomemienus B 3aaHuu «lanc-Taysp», ¥ Mbl OXHIAEM YBEJIMYEHHs JOXOIOB OT
apeH/pl B OyAyHx epruoax.

Ipuobvine/(yovimox) om 0CHOGHOUL deamenbHOCHmU

Hopma mnpuOBITH OT OCHOBHOH jgesrensHOCTH TO cerMeHTy «[Ipoume» B 2002 Tomy
cokpatmiack. [IpuObUIH OT OCHOBHOM JAeaTenbHOCTH cokpatmiack o 0.3 muH. gomn. CHIA,
TJIaBHBIM 00pa3oM B CBS3M C YBEIMYEHHEM OOIIEXO3IHCTBEHHBIX M YIIPAaBIEHYECKUX
pacxomoB Ha 10.8 M. momn. CIIIA. Ymensmenue npudsuy mo cpaBHeHuio ¢ 2001 romom
00BscHsAeTCH Takke oTpaxeHHo B 2001 romy nmpubsuisio B pasmepe 11.1 mua. momn. CIIA
OT TMPOJNAXH psda JOYCPHUX MPEANPHATANH. YBEIUYCHHE OOIIEXO3SWCTBEHHBIX U
YIpaBICHIECKUX PAcXOJIOB OBLJIO CBSA3aHO TJIABHBIM 00pa3oM C NIEATEIBHOCTHIO TOJOBHOTO
oduca, pacxozsl koroporo B 2002 roxy cocraBuiau 15.0 mun. qomn. CIHA.

ITo 6usnec-HampaBieHnto «Typu3m» HOpMa BaJOBOM MPHOBUIM OCTAaBaNach HA CTAOMIBHOM
ypoBHEe 15.9% B 2002 m 2001 romax. YOBITOK OT OCHOBHOH aesrernpHOCTH 3a 2002 Tof
yMeHbIImIcs 10 2.4% oT BeIpydkHd 10 cpaBHeHuto ¢ 4.3% B 2001 roxy. OcHOBHBIM (haKTOPOM
yIYYIIeHUss HOPMBI NMPUOBUTH OT OCHOBHOW JAESATENBHOCTH CTaja pea3anusi IporpaMm
COKpAIIIEHHS M3/Iep>KEeK, BKITFOUast 3aKPhITHE Psia yOBITOUHBIX (DHIIHAIIOB.
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B posunyHoli Toprosie Banioas mpuObuis B 2002 roay coctaBuia 18.6 muH. momn. CIHA,
i 31.5% oT BanoBod MpHOBUIM cerMeHTa, mo cpaBHeHuio ¢ 13.1 muH. momr. CIHA, wmm
27.4% ot BanoBoi npubsuH cermenta, B 2001 roxy. [IpuObuTE OT OCHOBHOI AEATETHHOCTH B
2002 roxy cocraBuia 4.8 muH. fosu1. CIIA mo cpaBHeHHIO ¢ YOBITKOM B pa3mepe 3.6 MIIH.
noi. CIIA B 2001 roay, 4To SBUJIOCH Pe3yIbTATOM YBEIWYCHUS 00beMa IPOJaK.

B 2002 romy mpuOBLIL OT OCHOBHOM ICSATEIBHOCTH IO OW3Hec-HampaBieHUio «HedTb»
yBenmuuuiack 10 2.5 muH. ot CIIA mo cpaBHEHHIO ¢ YOBITKOM B pa3Mepe 2.2 MJIH. JOJL.
CHIA B 2001 romy, BO3HUKIIMM B CBSI3U CO CIHCAaHUEM Ha pacxolbl YacTU 3aTpaT Ha
pasBenKy W pa3paboTKy MecTopokmeHuit Ha cymmy 5.1 mumH. oyt CIIA. Hopma BamoBoid
npuObUH yBenudmiack 10 62.9% B 2002 roay mo cpasaenuto ¢ 39.8% B 2001 romy B cBs3u ¢
yBeMUUeHHEeM o0beMa JOOBIYM M POCTOM LieH Ha He(Th.

Mo Owmznec-nanpasnenuto «CpencrBa maccoBoit wHpopmanum» B 2002 romy MBI MO-
MPEKHEMY TONYYHJIU yYOBITKM OT OCHOBHOH JESITEIHbHOCTH, KOTOPBIE COCTAaBWJIHM 5.8 MIIH.
nmout. CHIA. Tlo cpaBuenwuro ¢ 2001 romom, koraa yosiTkn coctaBmid 5.0 muH. gomt. CLIA,
MMPOM3OIIIO yBenndeHne yObITKoB Ha 16.0%. B Hacrosimee Bpemst MBI IepecMaTpuBaeM
CTPATETHUIO HAIEH NeITeTFHOCTH 110 ATOMY OM3HEC-HAPABIECHUIO.

JIMKBH/IHOCTH U KANIUTAJIbHbIE Pecypchl

MBI  HCHONB3yeM  3HAUUTENBHOE  YHCIO BHEIIHMX W BHYTPEHHHX  HMCTOYHUKOB
¢unancupoBanus. [loMMMO 4YHMCTBIX MOCTYIJICHHH [EHEXHBIX CPEICTB OT OCHOBHOM
JIeATENbHOCTH HAIM KOMIIAHUM IIPUBJIECKAIOT KPATKOCPOYHBIE W JIOITOCPOYHBIE 3aEMHBIC
cpeactBa il (pUHAHCHPOBAHMS KalUTAIOBJIOXKEHUH W CTPATETHUECKUX WHBECTULMH. MBI
CUUTAEM, YTO 3TH HCTOYHHUKH JIMKBUIHOCTU SIBJIIIOTCS JOCTATOYHBIMM M OO0ECICUMBAIOT
HEOOXOJMMBI ypOBEHb HMHBECTUIMH IJisi YIOBJIETBOPEHHUSI TMOTPEOHOCTEH B pPacCIIMpECHUH
OusHeca. VICTOYHHMKM KpaTKOCPOYHOTO ()MHAHCHUPOBAHUS MOTYT HM3MEHSATHCS C TEUEHHUEM
BPEMEHH, HO B HACTOAIIEE BpeMs BKIIOYAIOT KPEIOUTHBIE JIMHUM 3alaJHBIX M POCCUHCKUX
0aHKOB U BEKCesl, JECHOMUHUPOBAHHbIE KaK B pyOJIsiX, TaK M B NHOCTPAHHOM BaJlfoTe.

Hama marepunckas komnanus ADPK «CucreMay sBiseTcs XOJAUHTOBOM KOMITAHHEH, U ee
JEeATETHPHOCTh OTpaHWYCHA TIJIABHBIM O0Opa3oM BBITOJIHCHHEM (DYHKIHH  yIpaBIICHAS
I'pynmo#i, BKiIrO4as cocTaBiieHHE OOKETOB, YIpaBJIeHHE KOPIOPATHUBHBIMU (hPMHAHCAMH,
OTPE/ICTICHHEM CTPATETUU Pa3BUTHUS U CBSA3SIMHU C OOIIECTBEHHOCTHI0. CIIOCOOHOCTH Hamiei
TOJIOBHOM KOMITAHWHW TIOTAIllaTh CBOIO 3a0JDKEHHOCTD, BKITIOUAst OyIyIIre 00sA3aTeIhCTBA TI0
rapaHTHsIM B OTHOIICHHH OOECHEUYEHHBIX OOJMraIfii, 3aBUCUT TJaBHBIM 00pa3oM OT
MOJIy4CHUSI JUBUACHIOB W TMPOYHMX BBIIUIAT OT JOYCPHUX NPSANPUATHIA [ pyIIsL,
MOCTYTUIEHUH OT MPUBJICYEHHS AOMOJHUTEIHHBIX 3aMMCTBOBAHAN M OT IMPOJAXKH TOYEPHUX
npeanpusatuid.  O6sBarensctBa  ADK  «Cucrema» 1Mo TrapadTHsIM — CTPYKTYPHO
CyOOpIVHHUPOBAHKEI MO0 OTHOIIEHUIO KO BCEW CYIIECTBYIONICH ¥ OyAylIeH 3a70/KEHHOCTH
Hammx podepHux mnpeanpustaidi. [lo cocrossamo Ha 31 gexabps 2002 roma medunut
000pPOTHOTO KanWTajga Hameld MaTepHHCKOW KoMmmaHuu cocTaBisil 84.4 muH. moim. CIHIA.
MsI cuMTaeMm, 4TO JIEHEKHBIC CPEIACTBA M 3acMHOE (PMHAHCUPOBAHHUE, IOCTYIIHBIC Hareih
MaTEPUHCKOM KOMITaHWUU, OyAyT JTOCTATOYHBI [ 00CCIICYCHUS TUKBUIHOCTH HA OJrKaiime
JIBEHALIATh MECSALIEB.
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,Z[BI/DKeHPle ACHEKHBIX CPEACTB

Humxe IMPUBOAATCA OCHOBHBIC JaHHBIC, XapaKTCPU3YIOIINUE ABMIKCHUEC NCHCKHBIX CPEACTB:

(Tbic. gorn. CLUA) 'op, 3akoHYMBWKIACS 31 fekabps
2001 2002
MocTynnenns AeHEXHbIX CPEACTB OT OCHOBHOWM
[eaTenbHOCTN 83,307 135,351
Wcnonb3oBaHue AeHEeXHbIX CPeacTB B
MNHBECTULIMOHHOW 1€ATENbHOCTU (169,553) (136,892)
MocTynneHns AeHexXHbIX CPeacTs oT
(UHAHCOBOW AesATEeNbHOCTH 116,519 65,166
YBenuueHne AeHexXHbIX CPeACTB U UX SKBUBANEHTOB $30,273 $63,625

OcHoBHAaA 1eITEJLHOCTDH

HucTsle MOCTYTUICHUS ICHEKHBIX CPEICTB OT OCHOBHOM JIEATEIHHOCTH cOCTaBMIM 135.5 MiH.
momt. CIIA u 83.3 muH. gomn. CLHA na 31 nexaOps 2002 u 2001 rooB COOTBETCTBEHHO.
Poct aToro mokasarens coctaBun 62.5%. YBenuueHue MOCTYIICHUN ACHEKHBIX CPEACTB IO
OCHOBHOM JfesitenbHocTH 32 2002 roj ObII0 00YCIIOBJIEHO B MEPBYIO OYepeb YBEIUICHUEM
YUCTOHN MPHUOBLTH, a TAKKE YBEIMYCHUEM TIOCTYIUICHHUS JCHEKHBIX CPEJCTB B BUJIC IUIATHI 3a
nonkitodeHre aboHeHToB MI'TC B cBsi3u ¢ MoBBIIIeHHEM Tapu(]oOB.

HNHBecTUIIMOHHAS 1eSITEJIbHOCTh

BenuunHa JAEHEXHBIX CPEACTB, HCIOIB30BAHHBIX B HHBECTHIIMOHHON NEATEIBLHOCTH,
cokpatunack B 2002 roay mo 136.9 mun. nomn. CIIA mo cpaBHeHuto ¢ 169.6 muH. gos.
CHIA B 2001 romy B CBSI3M C YMCHBIIEHHEM JCHEKHBIX CpPEICTB, TOTPAYCHHBIX HAa
npuoOpeTeHne aovepHux mnpennpustuid, g0 13.0 mmH. momn. CHIA B 2002 romy mo
cpaBHeHuto ¢ 33.5 muH. momn. CIHIA B 2001 roxmy, a Takke yBETHYEHHUEM MOCTYIUIEHUS
JIEHEe)KHBIX CPEJCTB OT BBIOBITHS JTOYEpHHX mpeanpustuid o 22.5 muH. gomr. CHIA mo
cpasuenuto ¢ 1.3 muH. qomn. CHIA B 2001 roxmy.

PduHaHcoBAasl AeITEJIbHOCTh

Cpencta, noigydeHHbIE KOMIIAHUSIMU HaIei Tpynmsl oT GUHAHCOBOHM AesTensHOCTH 3a 2002
rof, coctaBwim 65.2 muH. qomut. CHIA, gro npencrasmisier coboii ymensinenue Ha 44.1% mo
cpaBHenuto ¢ 116.5 mun. momn. CILA 3a 2001 rox. B 2002 romgy OCHOBHBIMH HCTOYHHKAMHU
JOTOJHUTENIFHOTO  (DUHAHCHUPOBAaHUS  OBUIM  MOCTYIUIGHHS 1O  KPaTKOCPOYHBIM
3aUMCTBOBaHMSAM. [lOCTYIIEHUS TO JOJNTOCPOYHBIM 3afiMaM ObIIM  KOMITCHCHPOBAHBI
BBIIIJTATAMH TIO JOJITOCPOYHBIM 3aiiMaM, MOTYYCHHBIM B MPEBIAYIINAE TIEPHOJIBL.

OO00pOTHBIN KanmUuTaI

[To HamieMy MHEHUIO, UMEIOIIUICS OOOPOTHBIN KAalUTAT U JOCTYITHOE HA MPUEMIIEMBIX IS
HAC YCJIOBUSAX (PMHAHCHPOBAaHUE JOCTATOYHBI IS TIOAJEP)KaHUS HalleHd AeITeIbHOCTH B
TEUCHHE TIOCICAYIOMNX IBCHAIIIATH MECSIIEB.
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Hedumur obopotHOro Kamurana mo cocrosHuio Ha 31 nexabps 2002 roxa yeenmumics Ha 9.1
miH. gomt. CIOA mo 112.1 mun. momn. CIIA mo cpaBuenuto ¢ 103.0 mn. momn. CIIA mo
cocrossanio Ha 31 mekabps 2001 roma. YBemwdenwe aeduiura OOOPOTHOTO KamuTaia
MPOM30IIJI0 BO MHOTOM B CBSI3U C yBEIHUYCHHEM 00beMa KPaTKOCPOUYHBIX 3aMOB, KOTOPBIH,
[0 HalleMy MHCHHIO, Mbl CMOXEM pe(pHHaHCHUPOBaTh HAa KOMMEPYECKH MPUEMIIEMBIX
ycnoBusix B 2003 roxy.

KanurajabHble BJI0KEHHSA

KanuranbHbIe BIOKEHHUS MO CEIMEHTaM 3a rojibl, 3akoHuuBIIHecs 31 mexadbps 2001 u 2002
rojia, MPUBEICHBI B CIICYIOIICH TabnuIie.

(mrH. gonn. CLUA) 'op, 3akoHumBLLWIiCS 31 aekabps

2001 2002
TenekoMmyHVKaLmm $170.1 $128.7
TexHonorms 1.7 54
CrpaxoBaHue 10.9 5.9
PUHaHCbI 1 LigHHbIe Bymaru 0.9 1.6
Mpouve 22.9 471
WTOro kanutanoBnoxeHusi $206.5 $188.7
3a BblMETOM HEAEHEXKHBIX KanNUTaNoBnoXeHWi (1) (60.7) (40.0)
WToro geHexHble KanuTanoBroXeHus! $145.8 $148.7

(1) HeeHexxHple MHBECTUIIMN BKJIFOYAIOT OCHOBHBIE CPEICTBA, TOMYUYCHHBIC O€3BO3ME3THO, 000PYAOBaHNUE,
MOYYCHHOE 110 KOMMEPUYECKOMY KPEIUTy, U 000pyI0BaHKE, TOTYYCHHOE IO (PUHAHCOBOIT apeH ie.

OcHOBHBIE KaIlluTaJIbHBIC BJIOXKCHUA 6H3HCC-HaHpaBHeHH${ «TeHeKOMMYHI/IKaI_[I/II/I»
TPaIUIINOHHO CBSA3aHBI CO CTPOUTEIHCTBOM HOBBHIX M MoJiepHU3anuel cymectByromux ATC.
ITomumo storo B 2001 rogy Mbl MpOU3BEIN 3HAYUTENbHbBIE BJIOKEHHUS B CTPOUTEIBCTBO CETU
nepeayu aHHBIX C HCIONb30BaHUEM TexHomornun ADSL u JOMOTHUTENBHBIX 0a30BBIX
cTaHnuiit komanuu [lekom.

MBI mpenmonaraeM, 4to 1Mo OM3Hec-HalpaBIeHUIO « TeXHOIOTHN» B T€UEHHE MOCTENTyIOMNX
IBYX JIeT HOTpeOyeTcs NPOU3BECTH KalWTaTOBIOXKECHNH U BIOKEHUI B 000POTHBIHN KanuTai B
pasmepe mpumepHo 43 muH. mowr. CHIA. M3 3Tolf CyMMBI MBI IUTaHUPYEM WHBECTHPOBATH
npumepHo 31 wmmH. goin. CIIA B moapasaeneHne 1o pa3pabOTKe M MPOU3BOJCTBY
MOJIYIPOBOAHUKOB U mpumepHo 12 muH. goiui. CIIA B moapasneneHue Mo MpOU3BOACTBY
3JICKTPOHHBIX PUOOPOB M OBITOBOI IJICKTPOHUKH.

CTpykTypa KanurTaja U NpUBJIeYeHHBIX cpeacTs Ha 31 nexadps 2002
roaa

3a10/I:KeHHOCTh

MBI aKTHBHO 3aHUMAaEMCsl TOUCKOM BO3MOXKHOCTEH (DMHAHCUPOBAHUS HAIICH NESTeIbHOCTH,
MO3BOJISIIONINX COXPAHUTh (PMHAHCOBYIO THOKOCTH NMPH MUHHUMAJIbHOM YPOBHE Pacxoj0B IO
3aiimaM. OOmmii 00beM Haleil 3aJ0KeHHOCTH, 32 MCKIIOYCHHEM TEKYIIMX MacCUBOB II0
(UHAHCOBOM M  CTPaxOBOW JEATENBHOCTH, BKJIOYAas JIONTOBBIE 00s3aTenbCcTBA U
o0s13aTeNbCcTBa IO (pIHAHCOBOM apeHe, coctaBmwi Ha 31 mekadps 2002 roma 589.4 MitH. 10T,
CHIA, Bxmouas 309.5 mma. momn. CIIA kpatkocpounoit u 279.9 mma. gomn. CHIA
JIOJITOCPOYHOM 3aJI0JDKEHHOCTH. TeKyIas 4acTh JOJATOCPOYHON 33aJOJDKEHHOCTH B COCTaBe
KpaTKOCPOUHOH 3amoipkeHHOCTH coctaBmia 106.8 mmH. gomr. CIHA. OOmuii ypoBEeHB
3ag0mkeHHoCcTH Ha 31 nexabpst 2002 roga Beipoc o cpaBHeHHIo ¢ 31 mexadps 2001 roxa Ha
68.5 mutH. monn. CIIIA nam Ha 13.1%.
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Humxe IMPUBOAUTCA OITUCAHUE OCHOBHBIX JOJITOBBIX 00513aTENBCTB:

B mos6pe 2002 Toma MBI BEIMYCTHIN pyOseBbie oOmuraruu HomuHaioM 1,200 muH. pyo.
(mpubnmsutensHo 37.8 MuH. momn. CIIIA). anasie obnuranuu obpamarTcs Ha MMBbB u
noJuiexxaT norameHuio B HosOpe 2004 roma. CtaBka KynoHa coctaBisieT 17.75% B TeueHue
nepBoro roxa oOpamenus U 15% B TedeHHe BTOpOro roja oOpamieHus. [lepxarenu
o0Juranyii IMEI0T MPaBO Ha MPEABIBICHHE HaM OOJUTAINUi AJIs BBIKYTA 10 HOMHHAIBHOMN
cTouMocTu B Hossope 2003 roa.

B gerBepTom kBapTasie 2000 roma MI'TC BemycTria aBa TpaHIna pyOJeBEIX OOJHATAITHI CO
cpokom moramierus B 2003 romxy, obmasi cyMMa OCHOBHOTO JIOJTa TIO0 KOTOPBIM PaBHSETCS
okono 19.0 mmH. momn. CLHA. OO6a TpaHma MMEIOT IUIABAIOIIYIO NPOLEHTHYIO CTaBKY,
KOTOpasi ycTaHaBIuBaeTcs 3a 14 mHEH 10 HaThl BHIILIATHI MpeNblayliero KymnoHa. IIpoueHT
(11.5% mno cocrosuuto Ha 31 nexabps 2002 roma) TpUBsS3aH K CPEIHEB3BEIICHHOM
MPOLICHTHON CTaBKe pPOCCHHCKMX obnuraunii ¢enepanpHoro 3aiiMa (OP3) Ha pary
OTIpeaesiCHHs IPOLEHTHOH CTaBKH.

B uerBeprom kBaprane 2001 rogma MI'TC BeimycTuina pyOneBble OOJUIaluud CO CPOKOM
norameHust B 2004 romy, o0mias CyMMa OCHOBHOTO JIOJITa TIO KOTOPBIM paBHsietrcs 31.5 muH.
moin. CIIA. IlporeHTHas cTaBKa IO BTOPOMY BBIITYCKY OONHMTAnWil ycTaHABIWBaeTCs 3a 6
JTHE! O aThl BRITUIATHI Mpeaspiaymiero kymona. CtaBka mpomenta (18.5% mo cocTosamio Ha
31 npexabps 2002 roma) mo BTOPOMY BBIINYCKY AOJDKHA OBITH HE MEHBILE CPEIHEB3BEILICHHOM
MPOIEHTHON CTaBKM pPOCCHHCKHMX oOmmrammii QenepampHoro 3aiima (OD3) Ha mary
ompeneneHus mporieHTHOH ctaBku. [1o cocrosamio Ha 31 gexadbpst 2002 romga MBI BRIKYTIFITA
Ha OTKPBITOM PBIHKE MpuMepHO 24% BoINyIIeHHbIX oOmuranuit MI'TC.

B nexabpe 1996 roma xommanus Pocwko, sBIsBIIAsCS HAa TOT MOMEHT HAIllMM JOYSPHUM
npeanpuaTuemM, 3akimounia ¢ «Opukcon [Ipomkexkr daiinenc Ab» kpenuTHOe corjiameHue
Ha obmyio cymmy B 60 muH. gosn. CLUA. [IponeHT mo KpeauTy pacCcUMTBHIBAETCS IO CTaBKe
JIMBOP mumtoc 4% (5.4% 1o cocrostamio Ha 31 mexabps 2002 roga), kpenut obecrieuer 16.8%
ronocytomux akuuii MI'TC. BnocnexctBun mbl npoaamu 100% Pocuxko MTC. Onnako
OJHOBpPEMEHHO ¢ mpojaxeil Pocuko Mbl mpuHsUIM Ha ce0s 00s3aTeNbCTBO (PMHAHCHPOBATD
noramreHue nonra u Bo3mectTuth MTC u Pocuko mo0bie pacXopl, CBSI3aHHBIE C MTOTAIICHUEM.
Ha 31 mexa6ps 2002 roma ocTaToK 3aI0JDKEHHOCTH 10 KPEAUTY COCTABIsLT 34.4 MITH. JOJUT.
CIIA.

B nexadpe 2000 roma MI'TC mocturia moroBopeHHOCTH co COepOaHKOM O TPEIOCTABICHUH
KpPEAUTOB, IEHOMUHHUPOBAHHBIX B pyOiIsaX, Ha OOIIyI0 CyMMY, SKBUBaJIEHTHYIO 90 MITH. 0.
CIIA, s pedunancupoBaHusi 00s3aTenbCTB MO eBpoodauramusaM. B centsope 2002 mbr
npojonrupoBanu Beimiaty 31.5 mnn. pomn. CIOA go mepBoro kBaprama 2005 ropa.
OcTtanpHas cyMMa 3aI0JDKEHHOCTH Oblia mojHocThIo moramieHa B 2003 roxy. Haunnas c 1
staBaps 2003 roja NMpoICHTHAS CTaBKa IO MPOJOHTUPOBAHHOMY KPEIUTY OYJIET COCTaBJIATH
or 18% mo 20% B 3aBucHUMOCTH OT 000poTa, KoTopeii MI'TC Oyzaer moanep>KuBaTh IO
OTIpeNIelICHHBIM ~ OaHKOBCkMM cueram B (COepbanke. Kpemutr obOecrmedeH 3aiorom
000pyI0BaHUS, OLIEHEHHOTO He3aBUCUMBIM orleHImuKoM B 80.9 muH. momn. CHIA.

B saBape 2002 roma Mbl mpuBiekin kpeautT B pazmepe 10.0 muH. momr. CIHIA ot Oanka
«pe3nnep banky». Ilpornent mo kpeauty paccumthiBaiicsi mo crtaBke LIBOR miroc 4.0%,
KpenuT ObL1 norameH B situBape 2003 roaa.
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B cenrsi6pe 2002 roja Mbl 3aKIIOYHIN COTJIAIIEHHE O TPEIOCTABICHUH KPEIUTHOW JIMHUH C
Paiipdaiizenbankom (ABctpus) Ha cymmy 15.0 mun. momn. CLHOA. OGopymoBanue,
3QJI0KCHHOE B KadecTBE OOECIeUeHUs M0 KPEAWUTHOW JMHUH, OMEHEHO B 22.7 MIH. JOJII.
CHIA. TTo ycnoBusiM IOroBOpa MBI JOJKHBI 00E€CIIEUUTh YPOBEHb MOCTYIUICHUS JICHEKHBIX
CPEACTB Ha cueTa, OTKpBITHIE B OaHke, B pa3Mepe He Menee 1.5 muH. nomn. CHIA. Kpenut
BbIad 1o craBke LIBOR + 5% (6.4% na 31 mexabps 2002 roaa), cpok moranieHus HaCTyIaeT
B 2007 rony.

B cenTsaope 2002 roga mer npusiexin 25.0 miH. nomn. CHIA nByms Tpanmramu mo 15.0 muH.
momn. CIHA wm 10.0 mma. gomr. CHIA coortBercTBeHHO To Kpemauty oT «MHIT bank
(EBpazus)». IIpouenTs! no kpeautam HauucisioTes mo craBke LIBOR + 5.5% u LIBOR +
4.0% B otHOweHny Tpanma 1 u TpaHia 2 cOOTBETCTBEHHO M MOJIEKAT BBHIIUIATE B CEHTIOpE
2003 roga u despaine 2004 rona coorBercTBeHHO. KpenuTsl obecnieuens! akiusmu MI'TC.

B nexabpe 2002 roga Mel npuBiekian kpeauT B pazmepe 10.0 mnn. momn. CHIA mox 11.5%
roJ0BBIX OT JloBepuTensHO-WHBECTHIIMOHHOTO O0aHka. Kpenut Obu1 moramreH B ssHBape 2003
roja.

B nexabpe 2002 roma MBI OTKPBUTH KpenuTHYH0 JuHHUIO0 B pazmepe 10.0 mua. momn. CHIA B
«Kommeprbank EBpazus». [IpomneHT Mo KpeauTHOW JWHHUW PACCUHUTHIBACTCS IO CTaBKE
LIBOR +5%, cpok moraiienus Hactymnaet B qexadbpe 2003 rona.

B nmexabpe 2002 roma ™Mbl mpuBiekin KpemnuT B pasmepe 15.0 muH. momn. CIIA ot
«Panipdaiizendank (ABcTpusi)». [IporneHT mo kpeauTy paccunuThiBaeTcs no ctaBke LIBOR +
7.0%, cpok noramenus Hactynaer B Mapte 2010 roga. Kpeaur obecniedeH 3amoroM 31aHUs
«"anc-Taysp».

WHocTpaHHbIE MOCTABIIMKH TEJICKOMMYHHUKAIIHOHHOTO O0OpYIOBaHUs MPEJOCTABISIOT HaM
HeoOecreueHHbIe KPaTKOCPOYHbIE M AOJITOCPOYHBIE KOMMEpPYECKHE KPEAWTHI B Pa3IHYHBIX
BafoTax. boyee moapoOHBI aHAIA3 HAIeH MpoYei 3aM0DKEHHOCTH CM. B NMPUMEYAHHUIX K
Halle KOHCOJMINPOBAaHHOW (PUHAHCOBOI OTYETHOCTH.

I'padmk moramreHus JONTOBBIX 003aTENHCTB B TEUCHHE IATH JieT, HaunHas ¢ 31 gexabps
2002 roma, mpencTaBiieH CICTYIONTIM 00pa3oMm:

mnH. gonn. CLUA KoHconvavpoBaHHbIi MatepuHckas komnaHus
lon, 3akoHumBLLMIiCA 31 gekabpsa 2007 r $309.0 $94.7
[op, 3akoHumBLLMIACA 31 oekabpsi 2007 r 137.5 23.0
[oa, 3akoHumBLIMIics 31 gekabpsa 2007 r 91.5 14.0
[oa, 3akoHumBLIMIiCcS 31 gekabps 2007 r 39.2 54
[oa, 3akoHumBLIMIiCS 31 aekabpsa 2007 r 4.9 2.5
Mocnepyowme rogpl 6.6 5.0

MI'TC gBasieTcst mopy4uTeneM Mo KpeAUTHON TMHUK Ha cyMMmy 10 65.0 mutH. mom. CHIA,
npenocTaBieHHO BHemskonombankom komnanuu «Komerapy. Kpenutnas nuans
npenocTaBieHa Ha cpok A0 siHBaps 2005 rona. Cymma rapanTuu coctapuia 12.3 MIIH. JOMIL.
CHIA u 19.8 myH. moyn. CIIIA Ha 31 nexadps 2002 roga u 2001 romga cOOTBETCTBEHHO.

MI'TC sBasieTcss mOpy4yuTeNeM MO KpeaAuTHOM nuHuM Ha cymmy a0 4.2 muH. pomn. CLIA,
npenocrapieHHor Bremroproankom kommanmm «PTK-Jlmsuary. Kpemut nomkeH OBITH
MOJIHOCTRIO morarieH K uroo 2004 roma. Cymma rapantuu coctaBuia 3.1 muH. momn. CIHIA
u 4.0 muH. momut. CLIA Ha 31 nexaOps 2002 roma u 2001 roia COOTBETCTBEHHO.
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ITo cocrostamio Ha 31 nexadpst 2002 rona MBPP 1 A®K «Cucremay rapaHTupoBaiu 3aiiMbl,
BBIJAaHHBIC HECKOJILKMM KOMIIAHMSIM, B TOM YHCIJIC 3aBHCHMBIM NPENNPUATHIM, Ha OOILYIO
cymmy 10.2 mute. nomn. CIHIA.

(I)I/IHaHCl/IpOBaHI/Ie, IMPUBJCYCHHOC MMOCJIE OTYETHOM JAaThl

B suBape 2003 roga MTC Beinyctmiia eppoobiuranund Ha cymmy 400.0 muH. momut. CIIA
mon 9.75% romoBeix co cpokoM moramenus B 2008 romy. OOauraudu KOTUPYIOTCA Ha
JIrokcemOyprckoit poHI0BOM OHpIKE.

B ¢espane 2003 roga MI'TC BeimycTtuia pyOieBbie obOnuranuu Ha cymmy 31.5 mMiH. gom.
CIIA co cpokom moramenus B ¢espane 2005 roga. Bemmyck mpemycMaTpuBaeT 4YeThIpe
MOJIyTOOBBIX BBITIATHL 1O KYIMOHaM, MPOIEHT MO TMepBeIM AByM coctaBiser 12.30%
TOJIOBBIX, @ 110 BTOPBIM ABYM - 17% Trof0BBIX.

B ¢depane 2003 roma mul momyuniau pyOsaeBsiid kpeaut B pazmepe 12.0 maH. gomwr. CIIA ot
Buemroproanka. [IporieHTHas cTaBka KpeauTa, OOECIEUYEHHOTO 3aj0roM OO0OpY/IOBaHUS,
cocrapinsget 21% romoseix. Kpenut nognexur noramenuto B aprycre 2004 rozaa.

B derpane 2003 roma mbl mnpuBiekiad kpeauT B pasmepe 100 mun. gomn. CIHA,
oOecreyeHHbIH BBITYCKOM KpEAMTHBIX HOT. CTaBKa NPOLEHTAa MO KPEAUTY COCTaBIISET
10.75% romoBbIX, CpOK morameHus HactynaeT B ¢pespane 2004 roga.

B derpane 2003 roma mbl npuBiekian kpeaut B pazmepe 14.2 muH. momr. CHIA ot Hdoitue
Banka. TlpoueHT mo 3aiiMy paBHSETCS CTaBKe MEKOAHKOBCKOTO (DHHAHCHPOBAHUS TLTIOC
5.5%. Cpox noramenust Kpeaura Hactymnaet B ssuBape 2004 roza.

B mapte 2003 roma msl nmpusnekian kpeaut B pazMepe 10.0 mun. nomn. CIIA ot dpesauep
banka. IIpoueHt mo kpeaury paccuutbiBaetcs no craske LIBOR +4.75%, cpok noramenus
Hactynaet B Mapte 2004 roxa.

B ampene 2003 rona mMbI BeImycTiN oOnuranuy Ha cymmy 350 murH. mout. CLIA mox 10.25%
roJoBBIX, M0 meHe 99.522% ot HoMmMHHANa, co CpokoMm morameHus B ampene 2008 roma.
Jauusie oOauranmm obecmedersl 3agoroM 193,473,900 o6wikHOBeHHBIX akiuiit MTC.
OOmuranuu  BBIMYIIEHBI YEpe3 Hallle JOoYepHEee NPEIANpPUATHE, 3aperUCTPUPOBAHHOE B
JIrokcembypre, u koTupytorcs Ha JlrokcemOyprckoii poHmoBOM OHpske. ["apaHTOM 1O JTaHHBIM
obmurammsim BeictynaeT ADOK «Cucrema». He nozmgnee 14 ampens 2006 roma MbI MOXKEM
roracuth 10 35% obnwurarmii o nene 110.25% oT HOMUHANA 32 CYET CPEJICTB, MOYYCHHBIX
OT pa3MellleHus] OOBIKHOBEHHBIX aKIHiA. MBI MOYKEM TaK)Ke IOTaCHTh BCE OOJIUTAIINH B JTH000€
BpEMs, BEITUIATHB KOMITCHCAITHOHHYIO TIPEMHUIO.




OT1yeT pyKOBOACTBA 0 (MHAHCOBOM COCTOSTHUM M Pe3yJbTaTax JesiTeJIbHOCTH

KonuvecTBeHHasi M KadecTBeHHasi HMHGopManusi 0 PbIHOYHBIX
pucKax

MpsI nofiBep>KeHBl PUCKY M3MEHEHUH Ha PHIHKE B CBS3M C BO3MOXKHBIM M3MEHEHHEM YPOBHS
0OMEHHBIX KypCOB MHOCTPAHHBIX BAIOT M MPOIEHTHBIX CTaBOK. PHCKHM M3MEHEHHS KypCOB
WHOCTPAHHBIX BaJIOT CYIIECTBYIOT B OTHOLIEHHH PAacXOJIOB, BBIPAKEHHBIX B MHOCTPAHHBIX
BaloTax. MBI Takke TMOJABEPKEHbI PUCKY HM3MCHEHHMH Ha PBIHKE B CBS3H C BO3MOXHBIM
W3MEHEHHEM YPOBHS TMPOIEHTHBIX CTaBOK, YTO MOXKET OKa3aTh BIMSHUE Ha CTOMMOCTH
npuBIIedeHNs (pruHAHCHpPOBaHMSI. MBI HE HCTIONB3yeM (PHHAHCOBBIX HHCTPYMEHTOB, TAKMX KaK
BAIIOTHBIE (QOpBAapIHBIE KOHTPAKTHI, BAIIOTHBIC OILIMOHBI, TPOLEHTHBIC CBOIBI, HIIH
(hopBapioB Ha TPOICHTHBIE CTaBKH JUIsl yIpaBleHHs 3TuMu pruckamu. MBPP 3akirouan
KOHTPaKTHI Ha MPUOOPETEHUE MTPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB (JIEPHUBATHBOB) IS
nepenpoJaky, BKItovas GopBapAHbIe KOHTPAKTHI HA MPHOOPETEHUE MHOCTPAHHOW BalIOTHI U
HeHHbIXx Oymar. CymMMa TakMX KOHTPAakToB cocTaBuia Hoib gomia. CHIA wu 5.0 mmH. gom.
CIIA Ha 31 mgexabpst 2002 u 2001 rT. cCOOTBETCTBEHHO. J[aHHBIE KOHTPAKTHI YYUTHIBAIOTCS 110
peanpHOM (PBIHOYHON) CTOUMOCTH.

Puck u3MeHeHHus IPOUEHTHON CTABKHU

Puck wu3MeHeHHMs TPOICHTHOW CTaBKU CYIIECTBYET TIJIABHBIM 00Opa3oM B OTHOIICHUU
MPUBJICUCHHBIX 3aiIMOB C MEPEMEHHON NMPOLICHTHON CTaBKOM. MBI HE 3aKIIF0Uaiy COTIalCHUN
0 XEeIKHPOBAaHUM PHCKOB, CBS3aHHBIX C HM3MCHCHHEM TIPOICHTHBIX CTaBOK. Poccuiickoe
3aKOHOJIATENBCTBO (DaKTUYECKH 3alpelniacT HaM MnpuoOperaTh (PUHAHCOBBIC WHCTPYMEHTHI,

JNEHOMUHUPOBaHHBIE B WHOCTPAHHBIX BaJllOTaX, YTO HE TIO3BOJSET HAM MPOBOJIUTH
XeDKUPOBAHUE PHCKOB HM3MEHEHHWS TPOLEHTHONW CTaBKH, KOTOPHIE MOTYT BO3HHKAaTh B
OTHOIICHUY HAIlIeH TEKYIIeH win Oy Iymien 3a10J5KeHHOCTH.




OTtuer PYKOBOACTBA O (l)HHaHCOBOM COCTOSAHUM U pe3yJbTaTax 1eATCJIbHOCTH

B HmkenpuBeneHHON TaOnHIle MPEICTABICHBI OCHOBHBIC ICHEKHBIC MOTOKH, CBS3aHHBIC C TMOTAICHHEM 3aJ[0JDKCHHOCTH C TMEPEMEHHOW MPOLECHTHOM
CTaBKOM, U COOTBETCTBYIOIINE CPEIHEB3BEIIICHHBIC TPOLICHTHBIE CTABKK B pa3pe3e CPOKOB MOTAIIeHUs 0 cocTosiHuo Ha 31 nekabps 2002 roza.

Cpokn noranieHusi, NpegyCMOTPeHHbIE J0r0BOPAMH MO cocTOsTHUIO Ha 31 nexadps 2002 roga

THE. I"on, sakoHmBLLCs 31 fexabps Cpepsis craBrka Ha
Baniora 2003 2004 2005 2006 2007 Mocrieoyrauye Wroro 31 pexabpa 2002T.

MTC (oo nepen "GpukccoH'") nonn. CLLA $11,012 $8,550 $11,700 $3,150 $0 $0 $34412 Libor+4% (5.4%)

Toe Tenexkom norn. CLLA 0 50,000 0 0 0 0 50,000 Libor+0.25% (1.6%)

3AO "PaiidadpartzeHtaHk (AscTpusi)” nonn. CLLA 1,861 2,001 2291 229 2501 3,851 14,886 Libor+7% (8.4%)

3AO "PaiiddpaiiseHGaHk (AscTpusi)” nonn. CLLA 0 0 0 0 15,000 0 15,000 Libor+5% (6.4%)

VH-Bark norn. CLUA 0 10,000 0 0 0 0 10,000 Libor+4% (5.4%)

VH-Bark Jonn. CLUA 15,000 0 0 0 0 0 15,000 Libor+5.5% (6.9%)

[peanHep Gark narn. CLUA 10,000 0 0 0 0 0 10,000 Libor+4% (5.4%)

OmvbaHk nomn. CLLA 3789 3788 0 0 0 0 7,577 Libor+1.6% (3.0%)

KomviepLiGar (Epasits)) ponn. CLLUA 10,000 0 0 0 0 0 10,000 Libor+5% (6.4%)

KomvepLpark (Espaaus) nonn. CLLA 7,000 0 0 0 0 0 7,000 Libor+2.4% (3.8%)

Vicr-Becr Hovaitre Bark norn. CLLA 0 5350 0 0 0 0 5350 Libor+8.5% (9.9%)

IMpo-ve casaHHbIE CTOPOHLI nonn. CLLA 40204 0 0 0 0 0 40204 Libor+0.25% (1.65%)

WToro Ao ¢ niepemerHoi craskoi B gonn. CLLUA $98,866 $79,779 $13,991 $5,441 $17,501 $3,851 $219429

CpeHessaelLEHHas MPOLIEHTHaS! CTaska Mo

[[0nnapoBLM Kpeyram 405 % 32 % 589 % 6.66 % 669 % 840 % 425 %

BernyLLeHHbE OOnvraLwm Pyorm 8,500 29833 - - - - 38,313

WATOro oo ¢ nepemeHHoI CTaBKov B pyorsix 8,560 29833 - - - - 38,3953

CpeHessBeLLEHHas pyGriesast MpoLIEHTHas CTaBka 11.50% 18.50% 0.00% 0.00% 0.00% 0.00% 17.40%

ITo cocrostamto Ha 31 nexadbpst 2002 roga peanbHas CTOMMOCTE Halllel 3aI0JDKEHHOCTH ObLTa MPUMEPHO paBHA €€ 0aTaHCOBOW CTOMMOCTH.

ITocne 31 aeKa6p;1 2002 1 0a HEC MPOU30MIIJIO 3HAYUTCIILHOTO USMCHCHUS YPOBHS PHIHOYHBIX PUCKOB B OTHOIICHUHN HAIIIUX JOJITOBBIX O6$I33TCJ'IBCTB,
YKa3aHHbIX B BLIIHCHpPIBC,Z[eHHOﬁ Ta6J'II/II_I€.
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BanoTHbli puck

OCHOBHOI1 BaJIOTHBIN PHUCK JUISI HAC CBA3aH C BO3MOXKHBIM H3MEHEHHEM OOMEHHOTO Kypca
py6us o otHowmeHuto K gostapy CLLIA. B To Bpems kak Oolblias 4acTh HalIMX JOXOA0B OT
MIPEOCTaBICHUS YCIIyT, Tapu(bl Ha KOTOPBIE HE PErYIIHPYIOTCA FOCYy1apCTBOM, 3aIIUIICHA OT
3TOTO PHUCKA IIYTEM YCTaHOBJICHHS NOTOBOPHEIX IIeH B mosutapax CIIA, moxomer MI'TC ot
NPEAOCTABICHUST YCIYT MO PETyIUpyeMbiM Tapudam 3aQuKcHpoBaHBl B pyoOnsx. B To xe
BpeMsl, 3HAYUTENbHAs [OJI1 HAIIUX KAIMTaJIbHBIX BIIOXKEHHH, PAacXOJOB IO OCHOBHOMH
NESITeTFHOCTH, a TaKKe 3aTpaT Ha OOCTy>KMBaHHE 3a€MHBIX CPEICTB BBHIpAKEHA B AOJUIApax
CIIIA win TecHO mpuBs3aHa K oOMeHHOMY Kypcy nmoiapa CIIA. Ecmu kypc py0uns mo
otHoueHuIo K poynapy CLUA mpomoKUT CHIKAThCS U LIEHBI Ha HAIllM TOBaphbl M YCIIyTH HE
CMOTYT OCTaBaThCS Ha TOM € YPOBHE B JIOJUIAPOBOM BHIPRXKEHWHU B CBA3W C KOHKYpPEHIUEH
Ha phIHKE WM IO JAPYTUM NPUYMHAM, 3TO MOXKET OTPHUIATEIhbHO MOBIUATH HAa YPOBEHBb
MpUOBUIN OT OCHOBHOM AEATENFHOCTH, U y HAC MOTYT BO3HUKHYTb TPYJHOCTH C MOTAIICHHEM
Wi pepruHaHCUPOBaHUEM HaIllel 3aJJ0JKeHHOCTH, BeIpaskeHHOH B pomapax CIIA.

Hamu BioxeHus B py@HeBLIe ACHCKHBIC aKTHBBI WU OOJIJIAPOBBIC 3aMMCTBOBAHUSA TaKIKE
MOTYT CO3/1aBaTh YOBITKH B JIOJUIAPOBOM BbipakeHHUU. C LENBIO XEIKUPOBAHUS JAaHHOTO
pucka Mbl peHHAHCHPOBAIM 3HAYMTENBHYIO YacTh HAIlleH 3aJJOJDKEHHOCTH pyOJIEBBIMHU
3aiiMamMu. Haumnas ¢ 1999 roma Ham ynaBajoch MOJICPKUBATh KOPOTKYI PYOJIEBYIO
no3uiuio (Hetto no ['pymnme), B pe3ynpTaTe 4ero B HaIllleM OTYEeTe O MPUOBLIAX U YOBITKAX 3a
9TH TIEPUOJIBI OTPaXKeHa MPUOBLTL OT KypCOBBIX pas3HUIl U 3¢ (eKTa mepecueTa B JOIUIAPHI
CHIA. Her rapanTuu, 9To JaHHAs CTpaTETrws ocTaHEeTCs 3(PPEKTUBHON MIIM YTO OHA CMOJXKET
MIPUMEHSATHCS B OYAyIICM.

OO0cy:ka1eHue OCHOBHBIX MOJIOKEHU Y4eTHOM MOJMTHKH
IIpu3HaHue BHIPYUYKH

Teﬂeko.wnynukauuu

CermeHr «TenexoMMyHHUKaIIH» MOJTy4aeT JTIOXOJIBI oT UCIOIb30BaHHS
TEJIEKOMMYHHKAIIMOHHBIX CeTeH (IyiaTa 3a MCIOIb30BAHUE) M OT MPENOCTaBICHHUS A0CTYyIa K
ceTsM (maTa 3a MOJAKIOYEHHE). B TO Bpemsi Kak J0XOABI OT HCIONB30BAaHUSA ceTei
NpPU3HAIOTCA HA JaTy MPEeJOCTaBICHMS YCIYT, IUIATEXH, CBSI3aHHBIE C 00513aTEIHCTBOM
IIPEJOCTABICHUS YCIyTr B OymyIlieM, BKIIOYas HEBO3MELIAEMbIE IUIATEXKH 33 IOAKIIOYCHUE
HOBBIX a0OHEHTOB TEIEKOMMYHHUKAIIMOHHBIMU KOMIIAHUSMHE, IPU3HAIOTCS B COCTaBE BBIPYUKH
OT peanu3alii B TEUCHHE Cpoka paboThl ¢ aOOHEHTOM B COOTBETCTBHM C blomnereHem
MHEHUI 1o BompocaMm Oyxranarepckoro ydera Komuccuu mo meHHeIM Oymaram u Oupskam
CLIA (SAB) 101. I1o HammM oleHKaM CPOK paboThI ¢ GU3NIECKUMH JINIAMH - a0OHEHTAMH
npoBogHoi Tenedonnoit cBs3m MITC cocraBnser 15 mer. Cpok paboTBl C NPOYHMHU
KaTeropussMu aDOHEHTOB COCTaBJISIET OT 3-X 10 5-TH JIeT.

MI'TC o06si3aHa TPENOCTaBIATH HEKOTOPBIM KaTeropHsiM aOOHEHTOB-(QU3MYECKUX JIMI, B
YaCTHOCTU NMEHCHOHEpaM, BeTepaHaM BOWHBI M MHBAJIWJAM, JIbFOTHl B pazmepe oT 20% mo
100% mo orutate MOIKIIOYEHHS W 1O a0OHEHTCKOW mare. [loxXof, HeIONONIydeHHBIA B
pe3yibTaTe MPeNOCTAaBICHUSl NAHHBIX JIbIOT, TOMJIEKUT BO3ZMEIICHHI0 M3 (enepalbHOro
Oromkera. B cBA3M ¢ OTCYTCTBUEM YBEPEHHOCTH B COOMpaeMOCTH OOIKETHOM
3amomxkenHoctTn MI'TC oTpaxkaer moxox OT BO3MEIICHUS HE 10 MOMEHTY MPEIOCTABICHUS

YCIIyT, a 10 Mepe OILIATHI.
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Cmpaxosanue

[Ipemun, mosrydeHHBIE IO CTPAXOBAaHUIO, KPOME CTPAXOBAHUS JKU3HU, OTPAXKAIOTCS B COCTaBE
BBIPYYKH TIPONOPLMOHAIHHO B TEYEHHWE CpPOKa COOTBETCTBYIOLIEro Toimca. Peseps
He3apa0OTaHHOW MpPEeMUHM OTpakaeT 4YacTh MOJYYCHHOW NpPEeMHH, OTHOCAMICHCS K
HEUCTEKIIeMy CpOKy monnca. [Ipemun Mo TpaguIMOHHBIM BUAAM CTPaxOBaHUS JKU3HU U
AHHYWTETaM C TTOTEHIIHAIFHBIMA yCIOBHBIMHU 0053aTEIbCTBAMU B OCHOBHOM OTPaXKaIOTCS KaK
JIOXOJIbl B MOMEHT BO3HUKHOBEHHS 33JJOJKEHHOCTH JEp KaTes MOJIHCa.

QDunancol u yenuvie Oymazu

HpOLIGHTHI:IfI J0X0J CErMCHTa «®@UHAHCHl M ILICHHBIC 6yMal"I/I>) OTpaXacTCs IO MCETOAY
HauncieHnus. Hauncnenne IIPOLCHTOB I10 BEIJTAHHBIM Kp€auTaM IPEKpalacTca, Korga aHajin3
Ka4geCTBa Kp€auTa IOKa3bIBACT, YTO BO3BpAT IHNPOICHTOB IO Kp€AUTaM MNPCACTaBJIACTCA
MaJIOBEPOATHBIM.

/lpyeue busnec-nanpagnenus

JloxoJ1 Mo 1OoTOBOpaM Ha CTPOUTENHCTBO MPHU3HAETCS TOJIBKO MOCIE UX MOJTHOTO UCTIOTHEHUS.
Jpyrre Hamy TpeanpusATHS NPU3HAIOT BBIPYYKY IO MOMEHTY OTTPY3KH TOBapa WIH
MIPEIOCTaBICHNS yCIyT KIMEHTaM.

ona ¢ npudsiiu 3aeucumplx npeonpusmuii

Hama nons B YHCTBIX aKTHUBaX W YUCTOW NPUOBUIA TPEANPUATHI, HA (UHAHCOBYIO W
MPOU3BOICTBEHHYO TOJIUTUKY KOTOPBIX MBI CITOCOOHBI OKa3bIBaTh CYIIECTBEHHOE BIIMSHUE
myreM Biagerns oT 20 mo 50% axmuMOHEpPHOTO KamWTaia, BKIIOYAETCS B (DMHAHCOBYIO
OTYETHOCTH [0 METOAY ydYeTa JONM B aKIMOHEPHOM KamuTtane. B Tex ciyuyasx, Korma Ml
MPUHAMAEM aKTUBHOE Y4acTHE B OIIEPATHBHOM YTPABJICHUU 3aBUCHMBIMH TPEIIPUATHIMHI U
OHH SIBJISIOTCS HAIlMMH TPOQWIBHBIMA aKTHBaMH, MBI BKJIIOYaeM HaIly JONI0 B MPHOBLTH
TaKUX MPEINPUSATHH B pacueT NPUOBLIN OT OCHOBHOM AesTensHOCTH. Hamma nomnst B mpuObLN
3aBUCUMBIX TNPENNpUsATHIA cocTaBuina cooTBeTcTBeHHO 49.8% wu 47.9% ot mpulbuim a0
Hanoroobmoxxenns 3a 2002 m 2001 rompl. K maHHOW wacTm Hamied HaiorooOiaraemoit
NpUOBIIN TIPUMEHsETCs] cTaBKa Hajora 6%, MOCKOJIbKY MBI IMEEM BO3MOXHOCTH IMOJyYaTh
Hamy JONI0 B NPUOBUTM STHX NPENNpUATHHA 4depe3 AUBHICHIBI, €CIH MBI COYTEM TaKoe
pacrpeeneHne MpUObLIN HEOOXOUMBIM B OyAyIIEM.

HN3meHeHusi B cTaHAAPTaX 0yXrajaTepcKoro yyera

C 1 suBaps 2002 roxa mbl mpuMenseM Ctangapt Oyxrantepckoro yuera Ne 142 «['yasunn u
[poyre HeMaTepuanbHble akTUBbD». JlaHHbN CTaHAapT OTMEHSET HAuYMCICHHE aMOPTH3aLUuu
TyIBHJUIA B KOHCOJHIUPOBAHHOM OTYETE O HPUOBUIIX M YOBITKax M TpeOyeT MpOBEACHUS
OIICHKH OOCCIICHeHMsI TYIBWJUIa (Ha YPOBHE OTUETHBIX CYOCETMEHTOB) C MOMEHTAa Hadalia
npuMmeHeHuss CTaHgapTa, a TaKKe OCYIIECTBICHHE IOCIEAYIOUIe €eXEeroJHOW OLEHKH.
OneHka MOXXET IMPOBOJUTHCS 4Yalle, YeM pa3 B TOA, €CIM BO3HUKIIME OOCTOSTENbCTBA
YKa3bIBaIOT HAa BO3MOXKHOCTh 0oOeclieHeHUs. B pe3yibraTe npoBeeHUs OLIEHKU MBI OTPa3wiIn
obecuieHenne ryapmwuia B cymme 21.5 muH. pomt. CIIA, xnaccuduuupoBaHHOE B OTYETE O
npuOBUIAX W YOBITKax 3a rof, 3akoHuuBIInics 31 nexadps 2002 ronma, Kak KyMyJISTUBHBIA
addexT m3MeHeHHS MeTonma ydera. JlaHHOE COOBITHE OBUIO CBSI3aHO C ACATEIHHOCTHIO
cermeHTa «OUHAHCH U IIeHHBIE OyMaruy. [locnemyromuii aHamM3 Ha MpeaMeT 0OeCIICHEHUS
OyzeT MpOBOJUTHLCS HE PEKE pa3a B TOA (B UETBEPTOM KBapTajie) MapaliesIbHO C MPOLECCOM
(hMHAHCOBOTO IUTAHUPOBAHUS HA CICAYIOIIUH IO,
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Hauwnas ¢ 1 smaBaps 2001 roga, MTC u3meHmna MeToa ydeTa 3aTpaT Ha MOAKIIOYCHHE
aboneHtoB. Bmmotre mo 2001 roma 3TH 3arpaThl KalmUTAIM3HPOBAIUCH B pa3Mepe, HE
MIPEBBIIIAIONIEM BETHYUHY OTIIOKEHHBIX I0XO/I0B, BOSHUKABIINX B PE3yJIbTATE TTOAKITIOUEHUS
a0OHEHTOB, 1 PaBHOMEPHO aMOPTU3HMPOBAIKCH Ha MPEIoiaraeMblii CpeiHUil CPOK pabOTHI C
abonenToMm. B 2001 roxy momoOHsIe 3aTpaThl oTpaskanuch MTC kak pacxoisl TOTO MEpUoJa,
B KOTOpOM OBUIM OKa3aHBl COOTBETCTBYIOIIME yCIyTH. JTO M3MEHEHHE METOoJa ydeTa ObLIO
MIPOBEJICHO ISl TOTO, YTOOBI YIPOCTUTH COMOCTaBJICHHUE Pe3yiabTaToB aesrensHocTH MTC u
JIPYTHX TEJICKOMMYHHMKAIIMOHHBIX KoMIaHuii. Hamia moiss B KyMyJnsaTHBHOM 3¢deKTe
WM3MEHeHUs] MeTona ydera cocraBwia 6.2 muH. goiur. CIIA (mocne BbIYeTa HAJIOTOBOTO
addexra B pazmepe 1.1 mma. momn. CHIA) m Obuia oTpakeHa B OTYETE O MPUOBLIAX H
yOBITKaxX 3a roj, 3akoHunBImiics 31 gexadps 2001 roxa.

HoBble mos10:xkeHHUs MO0 OYXTraJaTepcKoOMYy yUeTy

B asrycre 2001 roga Coer mo craHmapraM OyXrailTepcKoro ydera BhimycTun CraHAapT
oyxranrepckoro ydera Ne 143 «VYder 00s3aTENbCTB, CBSA3aHHBIX C BBIOBITHEM AaKTHBOBY.
Cranmapt Ne 143 ycraHaBmMBaeT, 4TO peaibHAash CTOMMOCTH O0S3aTENbCTB, CBS3aHHBIX C
BEIOBITHEM aKTHUBOB, JOJDKHA OTPAXKaThCs B TOM NEPUOJNE, B KOTOPOM 3TH 00s3aTeiIbCTBa
BO3HUKJIM, €CIIH peallbHas CTOMMOCTh MOJET OBITh JOCTOBEPHO OIpejiesieHa. 3aTpartsl,
CBSI3aHHBIC C BHIOBITHEM AaKTHUBOB, KAIIUTAIU3UPYIOTCA KaK 4acTh OalaHCOBOH CTOMMOCTH
JOJITOCPOYHBIX aKTHBOB. llpeampusTHe NOMKHO ONpENeNsATh BO3HMKAIOIIME C TEUYEHUEM
BPEMEHHU N3MEHEHUS B 00s3aTENLCTBAX, CBSA3aHHBIX C BRIOBITHEM aKTHBOB, HA OCHOBE METOZa
pacueTa TpOIEHTA OT CyMMBI 00s3aTelbCTB Ha Hadamo mnepuoga. CTaBka MPOIEHTA,
UCTIONIb3yeMasi Ul OTpENeNICHHUs] 3TUX HM3MEHEHHH, JOJDKHA OBITh DKBUBAJICHTHA CTaBKE
MIPOIIEHTA 110 OE3PUCKOBBIM KpeInuTaM, KOTopas CYyIIeCTBOBaJIa HA MOMEHT IEpPBOHAYAIIEHOTO
OTIpENICIICHIsI BEIMYMHBI 00s3aTeNIbcTBa. JTa CyMMa JOJDKHA OBITh OTpakeHa Kak
yBeNuueHne 0aaHCOBOM CTOMMOCTH 00SI3aTEIbCTB U KaK PacxXo]l IO OCHOBHOU JESITETBHOCTH
B oTueTe 0 NmpuObUIAX U yobiTKax. CtanmaapT Ne 143 mpumeHsieTcss IS OTYETHBIX MEPHOIOB,
HaunHatomuxca nocie 15 utons 2002 roga. Mel cuuTaem, 4TO HEpPEeXod K MPUMEHEHUIO
Crannmapra Ne 143 He OkaXkeT CyIIECTBEHHOTO BIIUSHHS HAa HAIIW (PMHAHCOBBIE PE3yJIbTATHI.

B ampene 2002 roma CoBer mo craHmapraM OyXrainTepckoro ydera BwimycTuia CraHmapT
oyxranrepckoro ydera Ne 145 «Ilpekpamenue neficteus CTaHIApTOB OYXTaITEPCKOTO ydeTa
Ne 4, 44 u 64, uzmenenne k Cranmapty Ne 13 u TexHH4YeckHe KOPPEKTUPOBKW». JlaHHBIN
Crangapt otmenser Crannapt Oyxrantepckoro yuera Ne 4 «IIpencraBieHne B OTYETHOCTH
mpuOBUTH U yOBITKOB OT TOTAIIeHUs 33J0DKEHHOCTH» M H3MeHeHne K aroMmy CraHmapTy,
Crannmapt Ne 64 «Iloramenue 3aJ0KEHHOCTH JJIsl YAOBJIETBOPEHUST TpeboBaHuil Mo (GoHmIy
norameHus». Hanusii CrangapT Takoke oTrMmenser paeiictBue Cranmapta Ne 44 «VYuer
HEMaTEepPHAILHBIX AaKTHBOB AaBTOTPAHCHOPTHBIX MPENNPUATHN» W BHOCHT HW3MEHEHHS B
Craamapt Ne 13 «YdeT cmenmok 1o apeHAe» C IENbI0 YCTPaHSHHS HECOOTBETCTBHUS MEXKTY
MpaBUJIaMH ydYeTa CHEJIOK BO3BPATHOTO JIM3MHIa W MpPaBUIAMU Yyd4eTa OIpeAesIeHHBIX
Pa3HOBUIHOCTEH CIENIOK I10 apeHe, KOTOPhIe MMEIOT TOT e 3KOHOMHUYECKUH 3 deKT, 4To u
cHeNKH Bo3BpaTtHOTO JM3WHT. Kpome toro, Ctanmapt Ne 145 mpemycmarpruBaeT U3MEHEHUS K
OpyrMM JCWCTBYIOIIMM CTaHAapTaM, 3aKiIiovalollfecs BO BHECEHHH TEXHHUYECKHUX
KOPPEKTHUPOBOK, BKJIIOUEHUH MOSICHEHWH WU ONMUCAaHUM UX MPUMEHUMOCTH B M3MEHUBIIHMXCS
ycinoBusix. llonoxennus manHoro CraHgapTa, OTHOCSIIMECS K TPEKPAIIEHUIO IeHCTBUS
Crannmapta Ne 4, MpUMEHSIOTCS IS OTYETHBIX TIEPUOO0B, HAUMHAIouXcs mocie 15 mas 2002
roga. ITonoxenus Crangapra Ne 145, otHocsmuecs k Cranmapty Ne 13, mpuMeHUMBI K
omepauusM, OCYLIECTBIEHHbIM mociae 15 mas 2002 roma, npuyeM NOPUBETCTBYETCS
npumeHenne CTtaHmapra B OTHOIIEHWH Oojiee paHHUX TMEpPHOIOB. Bce mpoune moioKeHus
Crangapra No 145 nedcTBUTENbHBI JUIs (PMHAHCOBBIX OTYETHOCTEH, BBIMYIICHHBIX 15 Mas
2002 roma wnm mocie 3ToM naThl. llepexol K MNPUMEHEHUIO NAaHHOTO CTaHJapTa paHee
yKa3aHHOW NaThl Takke mpuBeTcTByeTcs. Ilepexom k mpumenenuto Crammapra Ne 145 He
0Ka3aJl CyIIeCTBEHHOTO BIIUSHHS Ha HAIIM (PMHAHCOBBIE PE3yIbTATHL.
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B wurone 2002 roma CoBeT mo craHgapraMm Oyxraarepckoro ydera mnpuHsui CraHmapt
oyxranrepckoro ydera Ne 146 «Yder 3aTpaT, CBS3aHHBIX C MPEKPAIICHUEM OMPEICIICHHBIX
BHJIOB  JEATCILHOCTH W  TPOJAXKEH  COOTBETCTBYIOIIMX  aKTHBOB», B  KOTOPOM
paccMaTpUBaIOTCS BOIMPOCHI OYXTaJTEPCKOro yueTa W OTPaKEHHUS B OTUYETHOCTH PACXOOB,
CBS3aHHBIX C TMpEKpalleHHEM ONPEJCICHHBIX BHUIOB JCSATCIBHOCTH U  MPOAAXKEH
COOTBETCTBYIOIIMX  aKTUBOB. JlanHbld  cranmapt 3amenseT [lomoxenue  Ne 94-3
Crnenmanu3upoBaHHOW pabodeit Tpynmel mo TekymuM BompocaMm (Emerging Issues Task
Force) «llpu3nanne o00s3aTeNbCTB 1O ONPEACTCHHBIM BBIIUIATAM COTPYIHUKAM IpPH
pacTOp)KeHUH IOTOBOPOB M MPOYUX PACXOJOB, CBSA3aHHBIX C MpEKpalleHHueM IesTeIbHOCTH
(BKITIOUAsT OTIpeICIICHHBIE PACXObl, IOHECEHHEIE MTPU PECTPYKTYPHU3aIlii)». B cooTBeTCTBNN
co Cranmaptrom Ne 146 3amo/KeHHOCTH MO pacxojaM, CBSI3aHHBIM C TpeKpalieHueM
JIeATEIHHOCTA WU MPOJa)Kell aKTUBOB, MOJKHA OTPAXaThCsl B MEPUOJE €€ BO3HUKHOBCHUS.
Cornacao [lomoxxenuto 94-3 ompeneneHHbIe 00s3aTENLCTBA IO PACXOAaM, CBS3aHHBIM C
MpEeKpaIieHueM JesTENbHOCTH, PU3HABAINCH HA JaTy MPUHATHS MPEIIPHUITHEM PEIICHUS O
npekpanieanu nestebHocTd. CtanaapT Ne 146 Takxke mpeaycMaTpuBacT, 4To 00sI3aTeILCTBA
JIOJDKHBI TIEPBOHAYAIIEHO OMPEIENATHCS U OTPAXKAThCs M0 PeaNbHON cTOMMOCTH. MBI OyniemMm
npuMeHATs noyiokeHnss Cranmgapra Ne 146 B OTHOIICHHWH TPOIECCOB MPEKPAIICHUS BHIOB
JIESTSILHOCTH U NMPOJAXH COOTBETCTBYIOIIMX AKTHUBOB, HauaThiX mocie 31 mekadps 2002
rona. B HacTosee BpeMs Mbl OoLeHUBaeM BiusiHUe npuMeHenust Ctangapta Ne 146 Ha Hamum
KOHCOMINPOBaHHBIC (DMHAHCOBLIE PE3yIbTATHL.

B nexabpe 2002 roma CoBeT mo cTaHAapTaM OyXraaTepcKoro ydera BoimycTwsl CTaHIapT
Oyxrantepckoro ydera Ne 148 «YueT BbIIUIAT COTPYAHUKAM, OIPEACIIEMBIX Ha OCHOBE Kypca
akmmii — [lepexom kK MpUMEHEHUIO W pacKphITHe WHpopManmu, m3MeHeHne k Cranmapty Ne
123». Crangapt Ne 148 BHocuT nonpaBku B Ctannpapt Ne 123 «Y4er BhIIAT COTPYIHUKAM,
OIIpeneNsieMbIX Ha OCHOBE Kypca akLMi», NPEAOCTaBisisl ajlbTEPHATHBHI B BBHIOOpE MeTona
JOOpOBOJIBHOTO TIEepexoja K Y4eTy BBIILIAT, ONpENesIieMbIX Ha OCHOBE Kypca akIHi, IO
peanbHOM cTonmocTtu. [lomumo atoro, Ctannapt Ne 148 BHOCHT M3MeHEHUS B TpeOOBaHUS O
packpeitun nHpopMauuu cornacHo Crannmapty Ne 123 u TpeOyeT pacKpbIThsi MeTona ydera
BBIIJIAT COTPYAHUKAM, ONIPEeieMbIX HA OCHOBE Kypca akLUi, B TOZOBOH U IIPOMEKYTOUHOMN
(hMHAHCOBOI OTYETHOCTH, a TaK)KEe BIIHMSHUS UCIIOJB3yEMOTO0 METOJa Ha TPEICTABICHHBIC B
OTYETHOCTH pe3yibTaTel. [lompaBku k TpeOoBanusM Cranmapra Ne 123 B OTHOIICHUH
mepexoja K y4YeTy IO peaJbHOH CTOMMOCTH M PacKpelTusi HH(opManmum B TOXOBOH
(hMHAHCOBOM OTYETHOCTH BBOJATCS B [EHCTBHE B OTHOIIEHWW TOJOBON (PHHAHCOBOM
OTUETHOCTH, HAaYWHAS C OTUETHBIX MEPHOJOB, 3akoHumBIHXcs 31 mexabps 2002 roxa.
V3MeHeHns: B OTHOIIEHUH PacKpBITHS HH(OPMALUU B IPOMEXYTOUHONH OTYETHOCTH BBOASATCS
B JCHCTBHE IS TEPUONOB, HaunHAromuxcs mocie 15 mexabps 2002 roma. Ilepexom k
npumeneHnio Cranpapra Ne 148 He okaszall CyIIeCTBEHHOTO BIUSHHS Ha Hallk ()MHAHCOBEIC
pe3yNIbTaThlI.

B Hos16pe 2002 rona CoBet mo craHAapTaMm OyXraiaTepckoro ydera BbimycTui IloscHenue k
Cranmapty Oyxrantepckoro ydera Ne 45 «TpebOoBanus K OyXraaTepcKOMy Yy4YeTy U
packpbITHIO HH(OpMAIMU TOPYYUTEIeM B OTHOIIEHWH BBIJAHHBIX TapaHTHH, BKIFOYas
KOCBEHHBIC TapaHTHH IO 3aJ0DKEHHOCTH TpeThuxX cropon» (FIN 45). FIN 45 tpebyer
OTPaXEHUsSI MOPYUHUTEIEM CIPABEAJIUBON CTOMMOCTH O0S3aTENIbCTB, MPUHUMAEMBbIX MM Ha
ce0s mpu BblIaue ompeneneHHbIX BHIOB rapantuid. FIN 45 takxke TpeOyeT pacKpbITHA
JOTIOJTHUTENIbHOW MH()OPMAMK B OTHONIEHWH OOS3aTENBCTB MOPYYUTENS IO HEKOTOPHIM
BHJaM BBIJAaHHBIX TapaHTuil. llomokeHWs O TIEPBOHAYATHLHOM TPU3HAHUM W OIEHKE
00513aTeNbCTB, yCTAHOBJICHHBIC MaHHBIM [losicHeHHeM, OyAyT NPUMEHSTHCS K TapaHTHUsM,
KOTOpBIe OYIyT BBIJABATHhCS HMIIM YCIOBHS KOTOPBIX OyayT m3MeHsThcs mocie 31 mexalps
2002 roma, a TpeOOBaHUS MO PACKPBITHIO HHPOPMAIIUK BBOISATCS B NEHCTBHE B OTHOIICHHUH
(bMHAHCOBOIM OTUETHOCTH 3a NEPUOJbI, 3aKaH4YMBaroIuecs mocie 15 nexadps 2002 rona.
ITepexon x npumenenuto IlosicHenust Ne 45 He okazall CYLIECTBEHHOTO BJIMSHUS Ha HAallX
(hmHAHCOBBIE PE3yIBTATHI.
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B suBape 2003 roga Coserom mo CraHaapTam OYXTajITepCKOro ydera ObLIO BBIMYIICHO
[osicnenne Ne 46 «KoHconmuaanusi 3KOHOMHYECKMX CYOBEKTOB C MEPEMEHHOW JoJei
yuactusiy (FIN 46). FIN 46 paswsacHseT ocoOeHHOCTH TpuMeHeHHs bromaetens Ne 51
«KoHconmuaupoBanHas (PMHAHCOBAsi OTYETHOCTH» B OTHOIICHUH OTIEIBHBIX SYKOHOMUYECKUX
CyOBEKTOB, B KOTOPBIX JepiKaTeNld aKIUi HE UMEIOT (PaKTHYECKOTO KOHTPOJISI MM KOTOpPBIE
He 00JaJaloT JOCTATOYHBIMHU COOCTBEHHBIMH CPEICTBaMHU A (MHAHCHPOBAHUS CBOCH
JESITeNbHOCTH 0€3 NONOJHUTEBHONW MOIAEPKKU TPETbHUX JIUIL («CYOBEKTHl C IEepeMEHHOMN
noneit yaactusi»). FIN 46 tpeOyer koHconumanuu cyObeKTOB ¢ MEPEMEHHOM J0JIei y4acTus
X OCHOBHBIMHU OeHedummapamu. FIN 46 HaunHaeT neiicTBOBATh ¢ MOMEHTA €T0 MPUHSTUS B
OTHOLICHUH CyOBEKTOB C IIEPEMEHHON J0NeH y4acTHs, NOIydeHHEe SKOHOMHUYECKOI BBITOJbI
0T KOTOphIX Hauajoch mocie 31 suBaps 2003 roma, u Haumnas ¢ 15 wurors 2003 roma mo
CyObeKTaM ¢ MepeMeHHOM J0el y4acTHs, MOolydeHHe 3KOHOMHUYECKON BBITOABI OT KOTOPBIX
Havajock A0 1 ¢eBpans 2003 roga. Mel cunraem, 4To mepexoj K mpuMeHeHuto [loscHeHus
Ne 46 He okaxeT CyIIEeCTBEHHOTO BIHMSHUS Ha HallM (DUHAHCOBBIEC PE3YJIbTATHI.

B ampene 2003 roma CoBer mo craHmapram OyXranTepckoro ydera BwimycTuia CraHmapT
oyxranrepckoro ydeta Ne 149 «UM3menenus k Crammapty Oyxranrepckoro ydera Ne 133
«Y4eT Ipou3BOIHBIX HHCTPYMEHTOB U JIEATEIBHOCTH 1O XemxupoBaHuio». Crangapt Ne 149
Pa3bsCHSET, IPH KaKUX 00CTOATENILCTBAX KOHTPAKT, MPELyCMaTPUBAIOLINI IIEPBOHAYAIBHBIC
BJIOXKEHUS, COOTBETCTBYET IPH3HAKAM IPOM3BOAHOTO HHCTPYMEHTA, B KaKHX CIydasx
MPOU3BOJHBI MHCTPYMEHT CUMTAETCS BKIIOYAIONIMM 3JIeMEHT (MHAHCHPOBAaHUS, U3MCHSET
ompeneneHne 0a30BOTO aKTHBAa M BHOCUT M3MEHEHHs B psn Ipyrux craHaaptoB. CTaHgapT
Ne 149 mnpumensiercst (3a HEKOTOPBHIMH HCKJIIOYEHHSMH) B OTHOLIEHHH KOHTPAaKTOB,
3aKJIIOYEHHBIX WM B KOTOPbIE ObUIM BHECEHbI U3MEHEHUS, a TAK)KE€ B OTHOLIEHUH CHAEJIOK I10
XeKUpoBaHUIo, coBepuieHHbIX nocie 30 uroHs 2003 roma. Mbl cuuTtaeMm, 4TO Iepexof K
npumenenuto Crannapra Ne 149 He okakeT CyIIECTBEHHOTO BIUSHMA Ha HAIIX (PUHAHCOBBIE
pe3yJIbTAaTHL.

B mae 2003 roma CoBer mo cTaHgapTaM OyXrajaTepckoro yuera BeimycTwsl CraHmapt
oyxranrepckoro yuaera Ne 150 «YdeT oTnenpHBIX (PHHAHCOBBIX HHCTPYMEHTOB, 00J1aTaf0TIIHX
KaK MpPHU3HAKaMU 00s3aTelbCTB, TAK M MPH3HAKAMU COOCTBEHHOTO Kamuranay. CraHmapt Ne
150 TpebyeT OT SMHUTEHTOB KJIACCUPUIMPOBATh B KauecTBe 00s3aTeNbCTB  (MPHU
OTIpPE/IETICHHBIX O0CTOATENhCTBAX - B KadyecTBE AaKTUBOB) OINpEACICHHBIE KaTeTOPUHU
(hMHAHCOBBIX MHCTPYMEHTOB, MPEICTaBIAIONINE cOo00H 00s3aTenpcTBa dMUTEHTA. K Takum
WHCTPYMEHTaM OTHOCATCS ()MHAHCOBBIE HMHCTPYMEHTHI, MOJUICKAIINE O00sI3aTeIbHOMY
MOTAIICHNIO, O003aTeNbCTBA 110 BBIKYIY aKIWA IyTeM Iepelayd AaKTHBOB, a TaKkKe
OTIpe/ieTIeHHble  00s3aTeNbCTBA IO BBIMYCKY aKIHWHA, KOTJa OO0BEM BBITYCKAa MOXKET
U3MeHAThCA. OToT CTraHmapT NPUMEHSICTCS B OTHOIICHWU CACJIOK C (PMHAHCOBBIMHU
WHCTPYMEHTaMHU, 3aKito4eHHbIX mociie 31 mas 2003 rona, ubo B MEpBOil MPOMEKYTOYHOM
otuetHocT mociie 15 wuroHa 2003 roma. B oTHOmIEHHMH 0053aTEIFHO ITOTAaIIaeMBbIX
(PMHAHCOBBIX HMHCTPYMEHTOB HEMyOJMYHBIX KOMIIAHMHA TOJOXeHus aanHoro CraHaapTa
MIPUMEHSIOTCS, HaYWHAs C TNEPBOTO OTUYETHOTO IMEpHOja, HayaBIIerocs mocie 15 aexalOps
2003 roma. Mel cumraem, utro mnepexon K npumeneHuro Cranmapta Ne 150 He okaxker
CYIIIECTBEHHOTO BJIMSHUS Ha HAIIA (DHHAHCOBBIE PE3yIbTaTHI.




