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HPEJACTABUTEJIA OAO «<MOJCK>»

Haraaba BacnibkoBa - HadalIbHUK
YIPABJICHUS KOHCOJIMAUPOBAHHON OTYETHOCTH
110 MEKYHApPOAHBIM CTaHIapTaM

TPAHCKPUNT KOH®EPEHI[- D¢ bparosa - tupextop no

HSKOHOMUKE M (PUHAHCAM

3BOHKA Enena UBanoBa — qupeKkTop AenaprameHTa
(oTpeIaKTHPOBAHHBII) Tapu(oobpasosanns

Jleonua FOmmH — 1MpEKTOp MO 1IEHOBOMY
KOHTPOJIFO U HUHBECTULIHSM

Hatanbs Jlecuna (Bexymas) — Ha4aJIbHUK
oraena IR

Beoywan: J1o0pwiii nenp, yyacTHUKH TeneOHHONW KOoH(epeHIH. Paasl mpruBeTCTBOBATH
Bac Ha HameMm wmepornpusTuu. KoHQpEpeHI-3BOHOK CETOAHS TOCBSIICH PACKPBITHIO
pe3ynbTaroB aesrenbHocTH Komnanuu mo MC®OO 3a 2014 roxa. Pa3zpemmre npencTaBuThCs,
MeHst 30ByT Jlecuna Hatanwsi, s sBisitoch HavyaibHUKOM otaena IR, u ceroans Oynay
MOJIepaTOpOM 3BOHKA. Ha HameM KOpPHOpaTUBHOM cailiTe B pasiene «AKIHOHEpaM U
uHBecTopam» B pazaene «lIpeseHTanuu» 10 Tpaguluud pa3MelleHa Npe3eHTalus,
MOJITOTOBJICHHAs] K Hamed TternegoHHOoW KoH(pepeHmmu. OOpamaio Bame BHUMAaHHE Ha
cmaii; 2 00 OrpaHMYEHUH OTBETCTBEHHOCTH TIO 3asBIICHUSIM W OTBETaM Ha BOTPOCHI,
KOTOpBIE MPO3BYYAT CETOJIHS B paMKax KOH(PEPEHII-3BOHKA.

Pa3pemre npeacTtaBUTh OCHOBHBIX JOKIATYUKOB. C OCHOBHBIM JOKJIAJ0M BBICTYIIUT
Haranpa BacuinpkoBa, Ha4aJIbHUK YyIPAaBICHUS KOHCOJUIAUPOBAHHOM OTYETHOCTH IIO
MEKIYHAPOJAHBIM CTAHAAPTaM, M JaJbILE, IIOCIE OCHOBHOIO JOKJIAJd, HAa Ballld BOIIPOCHI
OyayT TOoTOBBI OTBeTUTH. Bamentmna bparoBa, aupexkTop mo 3KOHOMHKE M (UHAHCAM,
Enena lBanoBa, nupekrtop naemapramenta TapugooOpazoBanus, u Jleonun HOmmuH,
IUPEKTOP MO HEHOBOMY KOHTPOJIIO M MHBECTUIMAM. B 1000l MOMEHT mocie IOKIana BbI
MOXETE 3aJaTh CBOW BOIIPOC.

C opraHuzallMOHHBIMM BOIPOCAM s 3aKOHYMWJIA, U TOTOBAa NPENOCTaBUTH cloBO Harambe
BacunpkoBoii. Haranns, BaM cJI0BO.

Hamanva Bacunvkoea. ]JloOpblil NeHb, yBakaeMmble KOJUlerH. B KOHCOIMAMPOBaHHYIO
(UHAHCOBYIO OTUYETHOCTH TPYIIBI BKIIOYEHBI pe3ynbTaThl aestenbHnoctd OAO «MODCK»
U BCEX €ro jJo4epHux obmiectB — «MockabenbceTbMOHTaX», «MoCKaOeIbIHEPrOPEMOHTY,
«3aBoJ1 110 PEMOHTY 3JIEKTPOTEXHUYECKOT0 000pYyI0BaHUA» U « DHEPIOLIEHTPY.

W3menennii B opranumzanumoHHON cTpykrype Tpymmel «MODCK» B 2014 romy He
npouszonuio. OcHoBHBIE (prHaHCOBBIE MOKa3aTenu rpymmbl «MODCK» 3a 2014 rog.
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OOmas BeIpyuka coctaBmia 128 wmwimapnoB pyoOneid. Ilokazatens EBITDA - 35
MuTHapAoB pyoneit. Uncras mpuOsuis kommanuu 3a 2014 rox coctaBmina 8 MmninapaoB
pyOIeit, mpuObLIL Ha aKIUIO cocTaBmia 16,46 Komenkw.

®dunancoBbIi pe3ynbpTaT Komnanuu B 2014 roay mo CpaBHEHUIO C aHAJIOTUYHBIMH TaHHBIMU
3a 2013 ron chopMHUpOBAIICS C YyUETOM CIETYIONUX COCTABISIONINX. Y BEIHUEHUE BRIPYUKU
Mo Tepenavye IeKTposHeprun Ha 1,5 mwmapaa pyOneld M yMeHbIIEHHE BBIPYYKH OT
TEXHOJIOTUYECKOTO MPUCOCTUHEHUS Ha 2,6 MuJutHapa pyOiei oka3ano BIHsSHHUE Ha 00IIee
cHKeHue BeIpyuku Ha 1,1 mummmapaa pyOneii. [lo cpaBaenuto ¢ Beipyukoit 3a 2013 rox
CHIDKEHHE TMpOou30muio MeHee deMm Ha 1%. OmepanmoHHBIE pacxoabl yBEIMYWIMCH Ha 13
MWIUIHAPAOB pyOsied 3a cuUeT pocTa HEMOJKOHTPOJIBHBIX pAcxoJ0B IO TMepeaade
AIIEKTPOdHEPrUM Ha 3,5 MWuMapaa, pocTa aMOPTH3AIMOHHBIX OTYMCIEHHWH Ha 2,7
MUJUIAApAa U OOECIEHEHUs OCHOBHBIX CpeJACTB Ha 5,3 mmummapaa pyoseid. Poct mpouero
ONIEPAllMOHHOTO J0XOJa Ha 2 MIWUIHapAa pyOjei CBA3aH C yBEIMYCHHEM JIOXOJOB OT
0€310roBOpHOTO OTPEOICHHS IEKTPOIHEPTUU U JOXOJ0B OT 0€3BO3ME3IHO MOJTyUIEHHBIX
OCHOBHBIX CPEACTB. YPOBEHb (DUHAHCOBBIX pacxoa0B yBenudmics Ha 39% 1o cpaBHEHUIO C
YPOBHEM MPOLUIOrO TOAa, W COCTaBWI 3,6 MHJUIMApPAOB pyOsiell. AKTHBBI KOMIAHUH
YBEIMYWINCh Ha 24 wMwumapna pyOneidl, B OCHOBHOM, 3a CYeT pocTa OaJaHCOBOM
CTOMMOCTH OCHOBHBIX cpeicTB, Ha 20 mmumapaoB pyOsiei, U yBenIn4eHHs OOOPOTHBIX
aKTUBOB, Ha 4 MwMapa pyoseid. O0mas cymma o0s3aTesIbCTB KOMIIAHUM YBEIUYMIIACH HA
18,8 mmmumapna pyOneit, 3a cder pocrta 00s3aTenbCTB MO KpeaWTaM H 3aiiMaMm, Ha 16
MWUIHAPAOB pyOseid, W TOProBO-KPEAUTOPCKOM 3aJ0JDKEHHOCTH, Ha 2,5 Mmumapaa
py6ueii. Cymma 00s13aTeNECTB 10 MOJYYEHHBIM aBaHCAaM TI0 IOTOBOPAaM TEXHOJIOTUYECKOTO
NPUCOEIMHEHHS] OCTajach Ha YPOBHE MpoHuioro roja, u cocraswia 40,8 mmumapna
pyOneii. VYBenmnyenue kamurtana Ha 5,4 Muumapna pyOnel oTpaxkaer 3apaboTaHHYIO
rpymmnoii yuctyto npuosuts 3a 2014 ron B paszmepe 8 mumnnapoB pyOieid u pacrpeneneHme
TUBUJICHIOB B pasMepe 2,9 MuumapioB pyOIiei.

Takum o00pa3zoMm, pocT 4YUCTBIX akTUBOB Tpymmbel «MODCK» mpousomen na 3,6%, u
cocraBui Ha konen 2014 roga 159 mumnmumapaoB pyOmneil. UMCThI NEHEXHBIM MOTOK OT
oreparmonHoit nestenpbHocTH 3a 2014 rom cocraBunm 35,8 MmuHapAoB pyoOsiel, u
HarpasJieH Ha (PMHAHCHUPOBAHNE HHBECTHIIMOHHOW IPOrpaMMbl. Y MEHS BCE, cracuoo.

Ilonuna Cmpozanoea, «Humepgaxc». 3npascrByiite. Cnacubo Oonblnoe 3a
IpEe3eHTALUI0. Y MEHS BONPOC HEMOCPEACTBEHHO MO oTueTy. B paznene «ColObiTus mocie
OTYETHOM JaTh» BBl YIOMHHaeTe, uTo 27 (eBpais 3aiiM, BbIIAHHBINA TPYMIOH, B pa3mepe
550 MuTOHOB pyOIIeii, ObLT MOTHOCTHIO TIoramieH. He Moryim Obl BbI IOSICHUTB, ATO 3aiiM,
BbITaHHBIN KoMy? Criacu0o.

Banenmuna bpazoea: ]JloOpwiii NeHb, yBa)xxaeMble KOJUIETHM. ODTOT 3aiiM ObUT BbIIaH
HECBSI3aHHOW CTOPOHE, HA KOMMEPUYECKUX YCIOBUSX, Mo 14% To0BBIX, U OH OBLT MMOTAIICH
B (peBpane 2015 roga, B COOTBETCTBUU C IOTOBOPHBIMH 0053aTE€ITHLCTBAMHU.
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Cepezen Iluzapes, Rye, Man & Gor Securities: [1o6psbrit aenb. Criacu0o 3a Mpe3eHTALUIO U
BO3MOXKHOCTbH 3a7[aTh BOIPOCHI. BOIPOC Takoro oOImero mopsiaka — Kak Bbl OICHHBAETE,
CKa)keM, TIOCIEACTBUS Kpu3HCHBIX siBieHuid B 2015 romy mis xommanuu? Byas To
yBEIMYEHHE HEIIaTeKel, CKakeM, COKpAIIEHHE ONEPAI[HOHHBIX ITOKA3aTesCH, YBEINICHUE
CTOMMOCTH KPEIUTOB. MOTIH ObI BBl HEMHOXKKO O CBOMX OJKHIAHUAX PACCKA3AThH?

W nBa Bompoca, mepexonsmux W3 KOH(EpPEeHIMH B KOH(PEPEHIIMIO, 3TO OOBEIUHEHHUE C
«O30K», kakue ycrexu mo 3Tod chaenke, U no koHconupauuu TCO, HEe MOriud Obl BbI
pacckaszaTh, Kakasi ceiuac CUTyamus?

Banenmuna bpazoea: J1o0pblil 1eHb, yBaxkaeMble KoJulerd. B ssHBape Mmecsie, nocie Toro,
KaK M3MEHUJIach MaKpOSKOHOMHMYECKAas CUTyallMs B Hallleld CTpPaHE, COOTBETCTBEHHO, MBI
NOHUMAJIH, YTO, BO3MOKHO, 3TO OKa)XET BJIMSIHUE HA JACSITEIIbHOCTh HAlllE KOMIIAaHUH, B TOM
quClie, Ha OTYETHOCTD, MPOBEIM CTPECC-aHAIM3 OTYETHOCTh U MCIIOJIHEHUE OM3HEC-IUIaHa B
2015 romy. COOTBETCTBEHHO, MPOCUUTANIH, KAKOE, BO3MOXKHO, OyJeT y Hac yIOpOKaHUE
OPOLEHTHOTO JOJITra, M B SHBape Mecsdle Oblia pa3paboraHa OoJblias aHTUKPU3HUCHAS
IporpaMma, KOTopasi HUBEIUPYET BIMSIHHUE YAOPOXKaHUS MPOLEHTHBIX CTaBOK M HaJIM4YKE
pocta wuHQmAUMU. Takum o00pa3oM, NpPU BBHINOJHEHUH AHTUKPU3UCHOW MPOrPaMMBI
KOMIIaHUS HAJEeTCs] Ha BBINOJIHEHHE BCEX (PMHAHCOBBIX IMOKa3aTeliel, KOTOphIe ObUIH
YTBEPKACHBI COBETOM AUPEKTOPOB B KoHIe 2014 rona.

Yro kacaercs oryetHoctu 2014 roma, TO ¢ yueTOM MaKpO3KOHOMHYECKOW CHTyalu ObLI
BbIOpaH KOHCEpPBAaTUBHBIM IMOAXOA K OTYETHOCTH, M OBUIO INPUMEHEHO OOECIICHEHHE B
pasmepe 5,6 Mmuunapaa pyosei.

Beoywaa: Cepreit, no noogy «O3K» u konconuaanuu. [To noBogy «O2K» MbI obemiany,
YTO KaK TOJIbKO MBI CMOXEM O3BYUYUTh KaKylO-TO Ooyiee MmoapoOHYr0 HH(POPMAIUIO, MBI
00s13aTeTbHO TPOBEJEM KOH(PEPEHII-3BOHOK, W, COOTBETCTBEHHO, KaK-TO PacKpoOeM, CKopee
Bcero, B pamkax IR-penu3a. Ha maHHBII MOMEHT HUYETO HOBOTO CKa3aTh HE MOXKEM, TO €CTh
C/IeIIKa B MPOIIeCcCe, YTOUHSIOTCS MTapaMeTpPhl CIEITKH.

N no moBomy xoHcomumammu. B aBrycte 2014 roma y Hac ObUT 3aBEpIICH IMPOEKT I10
KOHCOJIMJAIIMN 3JIEKTPOCETEBBIX AKTHUBOB, B paMKaX KOTOpPOrO ObLI 3aKJIOUEH JOTOBOP
JOJITOCPOYHON apeHAbl AnnekTpoceTeBoro umyiecrsa ¢ OOO «Dueprorpan3ut». B cocras
MMYILECTBA BXOJUT YETHIPE PaCIpeACIUTENbHBIX KOMIUIEKCA Ha TeppUTOpHUH MOCKBBI €
CYMMapHOH MOIIHOCTBIO YCTAHOBJIEHHBIX TpaHcopmaropoB 35,2 MBA u 49 kumomerpos
Ka0enpHBIX JIMHUHM dJeKTponepenad. B  pesynprare MaHHOM CHENKM NPEKpaTHIIN
AJeKTpoceTeByto AestenbHocTh naBa TCO Ha Ttepputopun Mocksel, 310 00O
«9ueprorpanzut» 1 OO0 «I'eHepanbHast COBITOBAS KOMITAHUSY.

B nosi0pe 2014 rona 3aBepiieHa caenka no npruodpeTeHuio nojactanmuu «Kamyruno», 4to
npuBeno K jukBupauuu ogHod TCO Ha teppuropuu MockoBckoit obmactu, 3to OOO
«Cxu¢p H». CToumocTs 371€KTpoceTeBOro nMylnecTsa cocrapuia 211,2 munnuona py0ieii ¢
HJC, 1 MomHOCTh yCTaHOBIIEHHBIX TpaHcPopmaTopoB B «Kamyruno» cocrasiser 50 MBA.
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Takxe B coCTaB KOHCOJIMIUPOBAHHOTO HMMYIIECTBA BXOASAT OOBEKTHI pacmpezaceTu. [lo
utoram 2014 roma oOmmii 00beM KOHCOJHUIUPOBAHHOTO 3JIEKTPOCETEBOTO0 MMYIIECTBA U
MMYIIECTBA, MOJTYYEHHOTO B paMKaxX KOMIIGHcAamuu motepb, cocrtaBun 9 teicsy 200 y.e.,
CTOMMOCTB — 5,6 MIIIITHApAOB pyOIei.

Cepreif, K COXaJICHHWIO, y HAC Ha KOH(EPCHII-3BOHKE HET TPEACTABUTENS OT OJIOKa
KOHCOJUAAIMU, MO3TOMY, COOTBETCTBEHHO, K Ceprer W K JPYrdM ydacTHUKAM Hallleu
KOH(EPEHIIMU — €CJIM €CTh KaKHhe-TO BOIPOCHI, MOXKalyicTa, 03ByYbT€, Mbl UX BO3bMEM
cebe Ha KapaHJall, ¥ Moclie, COOTBETCTBEHHO, 0TBEeTUM. Criacuoo.

Mameen Tany, I'aznpoméanx: JoOpsiii nens. Cracubo Oonpmioe 3a KOH(EPEHIHIO.
CkaxxuTe, MOXaITyicTa, s CMOTPIO OTYET O JABIKEHUH ICHEKHBIX CPEICTB, M TaMm, TIe
KOPPEKTUPOBKH, TaM YKa3aH yOBITOK OT BBIOBITHS OCHOBHBIX cpeacTB, 1,2 mumimapaa
pyOuieii. A BbI MOXKeTe MOJCKa3aTh, U3-3a YeT0 ATO CIUCAHHUE MPOUCXOIUT, BOT KOHKPETHO?
Cnacubo.

Hamanwsa Bacunvkosa. JloOpwiii nenp. B nanHOM ciydae 3TO 3¢¢eKT OT BBIOBITHS
OCHOBHBIX CPEICTB B paMKaxX 3aKJIIOYCHHs COTJIAIICHHS O KOMIIEHCAIIMH MOTEpb. TO ecTh
HAllle CTapO€ MMYIIECTBO BHIOBIBAET, COOTBETCTBEHHO, MBI O€peM HOBOE MMYILIECTBO, TO,
KOTOpOE HaM IMepealoT B paMKax COTJIAIICHHUS.

Mameen Taiiy, I'aznpoméank: Ilpoctute, moxanyiicra, a Bl MOXKETe Kak-TO MoapoOHee
OOBSICHUTB, KaK MOXKET OBITh 3TO UMYIIECTBO CBA3aHO C KOMIICHCAIMEN TTOTEPh?

Hamanva Bacunvkoeéa. B COOTBETCTBMM C JOrOBOPOM, Kak IPaBHIIO, IPOUCXOIUT
CIIeAyIomIasi CUTyalus, YTO €CIU I/Ie-TO HAXOAWUTCS Hamie o0opynoBaHHE, U HEOOXOIMMO
POU3BECTH KAKOE-TO HOBOE CTPOUTENIHCTBO WIIM €€ KAKHE-TO pa3iIMYHbIe MEPOIPHSITHUS,
CBSI3aHHBIC C TE€M, YTO JMKBUIANPYETCS CYIIECTBYIOIIEE UMYIECTBO, mpuHapiexkamee OAO
«MO3CK», u BMECTO HEro HMHULHATOP JAHHBIX MEPOIPHUATHII 00s3aH BOCCTaHOBUTH
COOTBETCTBYIOLIEE 00OPYAOBAaHUE, U IOTOM 3TO o0opyaoBaHue nepenaercsa «MOIDCK».

Mameeii Taiiy, I'aznpomoéank: A, TO €CTb 3TO NEPEKPECTHAS ONEpALMsI C TEM, UYTO y BaC B
«[Ipounx moxomax» 3amucaHo oT 6€3BO3ME3THON Nepeaayu, 1a?

Hamanva Bacunvkosa: J1a, COBEpIICHHO IIPaBUIILHO.

JImumpuit Bynzaxoe, Deutsche Bank: JloOpeiii neHp, koiuierd, cmacubo OoJbIioe 3a
MPE3EHTAlMI0. Y MEHd TOXE TPAJULUUOHHBIM BOIPOC, KAacaTeIbHO HWHBECTHUIMOHHON
nporpammbl. CoriacHO TMOCHeHeH WHBECTUIIMOHHOW Mporpamme, KOTopas BBIBEIICHA Ha
BarieMm caiite, y Bac Ha 2015 rox crout uudpa 47,9 muumapnaa pyoneit, u va 2016 rox —
43,1 mumnumapna py6neit. He mormm Obl BBl MOSICHUTB, SBISIOTCS JIM STH IHQPHI
MOCJICIHUMH, €CTh JIM BEPOSTHOCTH TOTO, YTO 3TU LHUDPBHI OYIyT KOPPEKTHUPOBATHCS, W
BBepX i BHU3? Criacu6o.
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Jeonuo FOwun: J1o0pbiii neHb. S He 3Har0, B KAKOM KOHKPETHO MECTE Bbl CMOTPENH, HO Y
HacC BHCEN, MO-MOEMY, J0 CHX TIOp, €CIIM MBI €ro He yOpamd, 3TO BHCENT MPOEKT
WHBECTUIIMOHHOU miporpammsbl, e B 2015 roxy y Hac 6puta nudpa 40,1 munnmapaa, a Ha
2016 rox sTa mporpamma cocrasisieT 47,3 MuIHapaa.

B maHHBIII MOMEHT HMEHHO 3Ta MPOTpaMMa yTBEPXKICHA MPABICHUEM KOMIIAHUH, U €CIH 5
HE OmuOaCh, Yy HAC 3aBTPa COBET TUPEKTOPOB, KOTOPBIM TAaKKe IOJDKEH YTBEPAHTH
JaHHYIO WHBECTIPOTpaMMy B 3THX 00beMax, U OHa yK€ HalpasiieHa 1-ro 4mcia, COrJIacHO
997-my mocTaHOBIJIEHUIO, B MUHAHEPro, M pacchliaeTcs Aaiblie B CyOBEKTHl (enepanuu
Ui e yTBEpKAeHUA U AopadoTku. OOmas mporpaMma, COOTBETCTBEHHO, IOCIIE TOTO, Kak
MunsHEpro HaMm MOATBEPAUT, YTO OHU €€ MPHHMIM, W OHA, CKaXEeM TaK, MOHAET B
JAbHEHIIYIO Pa3pabOTKy, Mbl BEIBECHM IOCIIEIHIOI0 PEIAKIIUIO C TEMH HHU(pamMu, KOTOpbIe
s BaM TOJIBKO YTO HA3BaJl.

JImumpuii bBynzaxoe, Deutsche Bank: A ¢ gem cBs3ano yBenuuenwue... To ects Ta mudpa,
KoTopyto Bbl Ha3Baiu mo 2016 roxy, oHa Beime mudpsl, yTBepx)aeHHOW panee mo 2016
roay. To ecTh y Bac MIET HE C)KaTHE WHBECTUIIMOHHON MPOrpaMMbl, a €¢ MH(IUPOBAHHUE.
Mormnu ObI BBl IOSCHUTB, C YeM 3TO CBsi3aHO? [IpUTOM, Y4TO MBI 3HaeM, 4TO 3TO BCE JICHBIH,
KOTOpBIC HE OKYIIAIOTCH.

Jleonuo KOwun: [laBaiiTe 10 NepBOMY BOIPOCY s OTBEYy, IO BTOPOM 4YacTU He Oyay
BCTYNaTh B JHUCKYCCHIO, Yy KaXJIOrOo IO 3TOMY MOBOAY CBOM COOOpaxeHus. Y Hac, B
IPUHLIMIIE, UHBECTIIPOTpPaMMa pacCMaTpUBAETCsl HA NATWIETKY. B Omkaiiuel nsaTwierke,
COOTBETCTBEHHO, OHA CHU3WJIACh HA 8 MUJUIMAP/IOB, U €CIIU YTBEP)KIEeHHAs porpamma 1519
cocraBisia 230 MUUTMAPIOB, TO CeWYac HOBBIM MPOEKT WHBECTUIIMOHHOW MPOrpaMMbI
coCTaBJsIeT 222 MuUTHapaa cCoOOTBeTCTBeHHO. [Touemy momyunnocs yBennaenue 2016 roma?
IloroMy 4TO y Hac ceWldac, CKaXEM TakK, YK€ B 3aBEPIIAIOLICH CTAaJIUM HAXOAATCA TE
O00BEKTHI, KOTOpbIE HEOOXOAMMO 3aKOHYUTh M BBECTH, IMOTOMY YTO KOHCEPBHPOBATH,
CKaXXeM Tak, U OpocaTh OOBEKTHI BBICOKOH CTENEHH TOTOBHOCTH — 3TO SKOHOMHYECKU
HeaddekruBHO. [loaTomy, k coxanenuto, B 2016 romy MbI TOJKHEI Oy/IeM CIENaTh BOT ATY
mudpy, 47 MWUHApIOB, a B JalbHeieM, cootBerctBeHHo, 2017-i, 2018-i1, yxe wmumer
cHmkeHne, TaM 45, 43 mumumapaa, u 10 2019-ro, COOTBETCTBEHHO, MBI HE HAUMHAEM HOBBIX
00BEKTOB BBICOKOBOJIFTHOM ceTH. DTO nepBas npuurHa. W BTOpas mpuuMHa — MbI ceiluac
00s13aHBI BHIIOJHUTH TOT 00BbEM JOTOBOPOB TEXHOJIOTUYECKOTO TPUCOSAUHEHUS, KOTOPhIE Y
HAC ceiiyac, Ha JaHHBIM MOMEHT, YK€ 3aKiiodeHbl. A 3T0 mpaktmuecku B 2015 romy
cocrasisier 17,6 muumapaos, B 2016 romy, Mbl MpOorHO3UpYyeEM, YTO OyIeT MPUMEPHO TaKas
xe Iudpa, mo3ToMy MbI ee 3anoxuiau B 2016 rog,.

JImumpuit  byncaxkos, Deutsche Bank: C Bamero mo3BosieHusi, eme Takou
JIOTIOJTHUTENIbHBIN Bompoc. Kakue-HuOyab TUPEKTHBBI, IPOCHOBI, TPEOOBAHMS CO CTOPOHBI
ITpaBUTEIBCTBA 1O YTPSCKE, Y)KUMKE, ONTUMHU3AIMA WHBECTHIIMOHHONW MPOTPaMMBbI BBl HE
paccMaTpuBald B paMKax PacCMOTPEHHs HWHBECTHIIMOHHOW MPOrPaMMBbI, KOPPEKTHPOBKH
ee?
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Jleonuo FOwun: EctecTBeHHO, ceiiyac ecThb aAupekTuBa [IlpaBHUTENbCTBA, KOTOPOW MBI
HETIOCPEJICTBEHHO PYKOBOJICTBYEMCS, OHA HAa3bIBAET CHIDKEHNE MHBECTHIIMOHHBIX 3aTpaT Ha
30% mo cpaBHenuto ¢ 2012 romom, 3TO yIenbHBIX MOKaszatened. M, Kak s yke OTMEeTHII,
ceifuac, Ha NaHHBIH MOMEHT, WHBECTIpOorpamMma Oblla COKpamieHa Ha 8 Mwuiuapaos. B
NpUHIKIE, 3TO JjgoctatouyHo Oosbmas 1wmdpa. 2016 rTomg ™Mbl Oyaem  OTIEIBHO
paccMatpuBaTh, W OTAEIBHO B KOppekTHpoBKy 2016 roma OymeM BXOIUTH yKe B
CIICAYIOUIEM TOJy, OISITh XK€, B Hadayie CIEAYIOUIero roja, U, BO3MOXKHO, 3Ta Iu(pa OnsiTh
e n3MeHnurtcs. Ho moka, Ha TEKyIIui MOMEHT, 3T0, COOCTBEHHO TOBOpS, Takas 1udpa, 222
MWIUIHapAa, KOTopas Ha 8 MIWUIMApAOB celyac CHW)KEHA, 10 CPAaBHEHHUIO C YXKe
YTBEPKIACHHON IPOrPaMMON.

Jmumpuii bBynzaxoe, Deutsche Bank: Cmorpure, 8 mwmmmapnos or 230 mmumapios —
sT0, M3BHHUTE, 3%, TO ecTh HUKakux 30% 37ech U AyxoMm HeTy, moHumaere? To ecth 8
MUJLTHAP/IOB B a0COFOTHBIX 3HAYCHHUSAX — 3TO OOJIbIIIasl BEJIMYMHA, HO B MacmTabax BaIien
WHBECTUIIMOHHOW TPOTPaMMBbI 3TO HUYTO, 3T0 3%, 3TO CTATUCTHYECKAS TTOTPEITHOCTb.

Jleonuo FOwun: 8 munnuapaoB — 310 Mbl ToBopuM o cpaBHeHUH ¢ 2012 romom. Ceitvac s
BCIIOMHIO (pHAaHCUpPOBaHHE.

JImumpuit Bynecaxos, Deutsche Bank: Her, Bbl ckazamu, 230 npotuB 222, 10 ecth 8
MUJUIAAPIOB HA TSTh JIET — 3TO HU O 4eM, B MOeM noHuMaHuu. [lonpaBbTe MEHs, KOHEUHO,
€CJIN 51 HETIPaB.

Jleonuo FOwun: Y Hac, COOTBETCTBEHHO, ObuT0 45 MmmmunapnoB — 2013 rox, u mopsiaka 48,
45 — To4yHO 5 BaM roBopto, 46, Tounee, muwutnapaoB, Obut dakt 2013 roga, U TaMm mopsaKa
48 — »t0 ObLT, IO-MOemy, 2012 roga. Ceituac mber umeeM, B 2015 rony, 40, u B nanpHemeM
uMeeM TpeH CHIKeHUs, 3a uckimouenneM 2016 roga. Ho, kak st Bam yke U ckasal, 4To y
HAC €CTh, TEpPBOE, ATO OOBEKTHl B BHICOKOW CTEIIEHH TOTOBHOCTH, KOTOPBIE MBI IPOCTO
00s13aHBI BBECTU B CTPOM, U BTOPOE, Y HAC €CTh 00s3aTEeNbCTBA, KOTOphie Tosubko B 2015
roxy 3aHuMarT 17,6 mMwimmmapna B mporpamme, TO €CTh, CMOTPUTE, 3TO (DaKTHUECKH
nonoBuHa, U B 2016 rogy onu Oymy 3aHMMaTrh emie OOJblIe, OTOMY YTO TOT TPEHJ IO
3asBKaM HAa TEXHOJOTMYECKUE MPUCOEAUHEHUS, KOTOPbIM €cTh B MOCKBE, B MOCKOBCKOM
peruoHe u B MOCKOBCKOM 007aCTH, OH, COOTBETCTBEHHO, TOJLKO pacteT. bojee Toro, ecnu
MBI BO3bMEM MOTpeOJIeHNE, COOTBETCTBEHHO, 1 B MockBe, 1 B MOCKOBCKOH 00JIaCTH OHO
takke Beipocsio B 2014 roxy, u, B ToM uncie, u B iepBoM kBaptaiie 2015 romga, HecMoTps
Ha TO, YTO BOT SKOHOMHYECKAsi CUTYyalllsl Y HaC B CTpaHe Takas. ¥ Hac aOCOJIOTHO JIpyrou
TPEH TMOTPEOJCHUSI DIIEKTPOIHEPTUU TI0 CPaBHEHHUIO, COOTBETCTBEHHO, C JAPYTUMHU
peruoHamu Poccum ©, €CTECTBEHHO, MbI O0S3aHBI  YJIOBJIETBOPSATH 3asBKM  Ha
TEXHOJIOTUYCCKUE TPUCOCANMHECHHSI BCEX MOTPeOUTENeH, KOTOphle K HaM MIPHUXOMST, ITO
HaIra 00s3aHHOCTH 10 3akoHy. BoT B manmpHeiimem, 2016 rox korma 6ynem paccMaTpuBarh,
OyJZileM yXe ero CHUXaTh, OIATH K€, €CIU OyJIeT TaKasi BO3MOXHOCTbD.

JImumpui Byneaxos, Deutsche Bank: To ectp mo ¢akry, Mbl BUAUM JEHCTBHUTEIHHO
camwkenne B 2015 romy kakoe-to, a B 2016 roxy mbl BumuM uH(IMPOBAHKE, TO €CTh POCT, B
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2017 rony — 45 muumapnoB py6neit, B 2018 rogy — 45 munmuapaos pyoneir. To ectp Ha
CaMOM JIeJie HUKAKOTO CHIDKEHUS-TO M HETY B JTAJIbHEHIIIEM.

Jeonuo FOwun.: JlaBaiite eme pas. Cmotpure, ceituac 3aragpiBath Ha 2019-it wm ma 2020
roJl, MHE KaKeTCs, HEMHOXKO paHoBarto. JlaBaiite mMbl ¢ Bamu noxkuBeMm 10 2016 ronma, u
JanbIlle, COOTBETCTBEHHO, MBI OyZieM KOPPEKTHPOBATh Mporpammy, kKoropas Oynet, 2016-
2020, ucxozs u3 TEKyIIel SJKOHOMUYECKOIM CUTyalluy KaK B CTPaHEe, TaK U, COOTBETCTBEHHO,
B HaImleil KOMIIAHHUH.

JImumpuii Byneakos, Deutsche Bank: Her, BbI e 3a 2016 roj oTBevaere, Bbl ke ceiidac ee
yTBEpIKIaeTe, 3Ty IPOrpamMmy.

Jeonuo FOwun: A6comoTHO BepHO. MBI €€ yTBepK/1aeM Ha MATUIETHUN MEPUOJT KaX bl
TOJl, IPH 3TOM UMEEM BO3MOXKHOCTh KOPPEKTUPOBATH TEKYIIUH T'0Jl, COOTBETCTBEHHO, OJNH
pa3, TO ecTh Takas BO3MOXHOCTh y HAcC €CTb. MBI MOXXEM BBIXOJHUTHh C KOPPEKTUPOBKOM,
MOXKE€M HE€ BBIXOJUThH C KOPPEKTUPOBKOH. BOT s roBOpIO, uro MbI, B npunHiune, 2016 ropx,
00s13aTeTbHO OyJIeM BBIXOJUTh C KOPPEKTUPOBKOW, B 3aBUCUMOCTH OT H3MEHSIOMIEHCS
YKOHOMHYECKON CUTYalllud, BO3MOXHO, 3T0 Oyaet He 47, a 42 wnm 40, B 3aBUCUMOCTH, KakK s
yKe cKaszan, OT TeKyiel cutyanun. [1o 60bIIomMy c4eTy, CMOTPETh Ha KOHKPETHBIC ITUPBI
HYKHO ceifuac, aeiictBuTenbHo, Ha 2015 rox, ganeie — 3To yxe naneKas MmepcreKTUBa.

Mameeit Tany, I'aznpomoéank: Kosieru, no3BoJibTe €€ OJUH BOIMPOC. Y MEHs BOIPOC
KacaTeJbHO Ou3Hec-IUIaHa, s BOT YK€ 3aaaBan ero, korma no PCBY, mo-moemy, Obuin
nokazarend. To ecTb ObulM OMyOJMKOBaHBI IPOTHO3HBIE PE3YJbTATHI, KOTOPBHIE HaM
NOKa3aly B JeKadpe Ha HE aHAIMTHUKA, M, UCXOJAs U3 HUX, IUIaHUPOBAJIOCh, B YaCTHOCTH,
8,3 mummapaa uncroit npubsur o PCBY mo 2015 roxy. A s Xouy CpOCHTB, Y Bac UIET
nepecMoTp Ou3Hec-Tu1aHa uian Het? Iloromy uyTo B mponuislid pas, koraa nmo PCBY 6bumn
NOKAa3aTead, MHE OTBETWUJIM, 4YTO IEpecMOTpa HET, M Bbl IJIaHUPyETE Kak Obl B Te
IIPOrHO3HBIE NTOKAa3aTesu, KOTopele ObulM B jaekalOpe, Bmnucatbea. Ho ceituac BUIHO, psn
KOMIIaHUM, BalIMX KOJUIer M3 peruoHoB, u3 apyrux MPCK, nyOnukyroT oOHOBIEHHbIE
OusHec-mIaHbl. EcTh M y Bac Takas CUTyalus, TO €CTh IEPEeCMaTpPUBAETE JIM Bbl OM3HEC-
riad win Het? Cracu6o.

Banenmuna bpazoea: Cniacu0o 3a Bonpoc. ¥ Hac yTBEpKIEH OU3HEC-IIJIaH B YaCTH YUCTON
npubsn Ha 2015 rox — 8 mMwmmapnoB 263 mwmnoHa. Mbl Mornud Okl IPOBECTH
KOPPEKTHUPOBKY MOCJE TOTO, KaK MOJYUYWIN YTBEPKACHHOE Tapu(pHO-OaTaHCOBOE PELICHHE,
HO pacueThl MOKa3ald, YTO NpPU NPUMEHEHHUU YTBEP)KICHHBIX TapH(PHO-OaTaHCOBBIX
pemennit s «MODCK» ymeHblieHUs] (UHAHCOBOTO pe3ysbTaTa He MPOoUcXoauT. [la, Mel
paccuuTazM CTPECC-TECT IO IOBOAY BO3MOXHOIO YBEJIWYEHHS IMPOLEHTHBIX CTAaBOK I10
NPUBJIEKAEMBIM KpEIUTaM, KOTOpPBIE Y HAC OYIyT MPHUBIEKATHCA B OCHOBHOM B TPETHEM U B
YeTBEpTOM KBapTalle, ¥ Ha 3Ty CyMMY HpeBBbIIICHHS, a OHAa cocTaBWia mopsiaka 1,3
MUIMapaa pyosei, pazpaboTanu aHTUKPU3UCHYIO mporpammy. To ecTb ¢ yd4eToM Bcex
3THX OOCTOSITENHCTB, TO, YTO MBI XOPOIIO MPOILIH Tapu(pHO-OaTaHCOBOE PEIICHHE, MBI
KOPPEKTHPOBKY B MapTe MECSIIE HE JIeIalld, HO y HaC OCTAeTCsl IPABO Ha KOPPEKTHUPOBKY 10
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1 cents10ps Texymero roja. Ilo uroram mepBoro MoIyroausi MbI YK€ YBHIUM, Kakasi OyJer
CUTYyaIHsl CO CTaBKaMU Ha (PMHAHCOBBIX PBIHKAX, U KOPPEKTHPOBKY OyAeM MPOBOIUTH yKe
o uroram nepsoro noxyroaus akrudeckoro 2015 roga. [Toka Mbl ocTaeMcst B TOHUMaHUA
TOTO, YTO MBI BBIMIOJHAM OW3HEC-TUIAH B TEX MapaMeTpax, KOTOPbIE YTBEPIMI COBET
nupexkTopoB. Cnacu6o.

Cepeeii ITuzapes, Rye, Man & Gor Securities: Jlo6perit nens. Eme omun Bompoc, ecin
no3BoiuTe, 1mo mosoay tapudoB. He mormm O6s1 Hamomuuth, Ha 2015 rog «MOJDCK»
HACKOJIbKO mMOBBIMEHBI Tapudsl, u mo TCO Bamero Kotia TOXe ecTh HHPpOpManus?
Hackonbko s moMHIO, paHee Obuta Takas curtyauus, yto Tapudsl TCO pocnau ObicTpee.
MoxeT ObITh, €CTh KaKOe-TO CPaBHEHHE CO BTOPBIM MOCKOBCKMM KOTJIOM, ¢ «ODK»?
[ToToMy 4TO, HAcCKOJBKO S NOMHIO, OHM Kak-TO MOBBIIIAIM OO0JbIlIe Tapu(bl paHEe.
Cnacu6o.

Enena Heanosa: J106poiit nens. Ha 2015 rox tapudbl y Hac yTBEp»KAEHBI C IPEBBIICHHEM
YpOBHS MHGIISALNH, TTOJT PYKOH, K COXKAICHUIO, TU(P HET, MOKEM BBICTATh JTOTOJIHUTEIHHO.
ITo MockoBckoit obmactu y Hac Bce TCO Broporo ypoBHsA, KpoMe «MocoOiaHepro»,
OTPETYJMPOBAaHbl CO 3HAKOM «MMHYC», TO €CTh BECh IMPUPOCT MO KOTIOBOW BBIPYUKE
IepepacnpeiesicH B MOJb3y Hamed Komnanuu. Yto kacaercs MOCKBBI, B 3TOM IOy TaKXe
«O2K» orperynupoBaH HE Tak, Kak B MPEeAbIAYILIUE T0fa, MPUPOCT MO KOTIOBON BBIPYUKE
TaKK€ B IOJIb3y Hameil kommnaHuu Obul yureH. Iloatomy, B 001IE€M-TO, pe3ynbTathl,
currTaeM, BecbMa rosoxurenbable Ha 2015 roa. Criacu6o.

Anacmacusn Jlesuukosa, Reuters: JloOpsiii AeHb. S XOTena yTOYHUTH Y Bac OJJMH MOMEHT
[0 TIOBOJY AaHTHKPU3HCHOMW MpOorpaMmbl. Bel MOrim OBl pacKpbITh €€ JeTaau MOAPOOHO?
Cnacubo.

Banenmuna bBpazosa: B oOumx ueprax Halla aHTUKPU3KUCHAs NpOrpaMMa KacaeTcs
COKpAILEHUSI OINEPAlMOHHBIX M3IEPKEK IO PsAy IMPOEKTOB U JIOTOBOPOB, KOTOpBIE HE
SBIISIIOTCSL Cy/AIbOOHOCHBIMH. DTO KacaeTrcs Ooibliel 4acThu o0beMa KOHCYJIbTAIllHOHHBIX,
UHPOPMAIIMOHHBIX YCIYT, 3TO KacaeTcsi YacTu paboT, Ha KOTOPHIE MBI paHbIIIEe MPUBJICKAIN
NOJPSAAYMKOB, B YacTH OajaHca 3JEKTPOIHEPIUH, MOArOTOBKH OajlaHCca 3JIEKTPO3HEPIHH, B
YacTH YCTAaHOBKHM cueTynkoB. Ceifuac y Hac ecTh COOCTBeHHBIH (prmnan «DHEproydyers,
KOTOPBIN 3aHUMAETCS ATUMHU PabOTaMHu.

Kpome Toro, B wactu oObeMa PEMOHTHON MPOTpaMMBI MPEIYCMOTPEHO COKpAIICHUE
YAEIBLHOTO Beca MOAPSIHBIX PaboT, yBEIMYCHUE yIETBbHOTO Beca paboT X03CIMOCO00M, YTO
TaKk)Ke yJIemeBiseT 3T paboTel. M yMmeHbllleHHWe cTaTtel 3aTpar, IKOHOMHUS IO TEM
HAIPABJICHUSIM, KOTOPBIE HE OTHOCATCS K TPOU3BOJICTBY. 3HAYUTEIBHO COKPATHINCH U
3aTpaThl, CBSI3aHHBIE C KAKUMH-TO COIMAILHBIMU MPOOIeMaMu, KOTOPhIE ObLTH TIOCTATOYHO
OOJBIIMMH, TAKXKE OHHM COKpamieHbl. TO eCTh, MBI CUMTAEM, YTO MaKPOIKOHOMHUYECKAs
CUTyalusi TPU3BIBAET HAC K OOJBIIEH 5SKOHOMUU U K OOJybIIeld ONTHUMHU3AIUU U
COKpAIlIEHWI0 TeX paboT, KOTOphle Ha IMPOU3BOJCTBO HE OKA3bIBAIOT 3HAYUTEIHHOTO
BiaussHug. Cnacu0o.
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Anacmacun Jlesuukosa, Reuters: Cnacubo. W yrounute eme oO0mmii 3pdekr ot
SKOHOMHH, OT peaju3aluu 3Tod mporpammbl. I mornu Obl elie cka3aTh, Kakoil, BbI
OKUJaeTe, CPEAHHI YPOBEHb CTABOK 10 KPEJAUTaM K KOHITY Tojia Y Bac Oymer?

Banenmuna Bpazosea. Mpl cokpamaeM oObeM 3arpar Ha 1,5 mwmapna, 3To y Hac B
rtane. YTo KacaeTcsi MPOLIEHTHBIX CTABOK, MBI B 3TOM TOAY €Il HE MPUBJIEKAINA KPEAUTHBIC
pecypchl, B MPOIUIOM TOAYy camas Oojbllasi CTaBKa, MO KOTOPOW MBI MPUBJIEKAIH, 3TO
11,5%. MbI mpou3BOAMIN CTPECC-TECT MO MPUBICUYCHUIO KPEAUTHBIX pecypcoB moa 25%
rOZIOBBIX B TpeTheM KBaprTaie. Ho MbI pacuyersl MpOWM3BOAMIN B SIHBape, CHTyauus Oblia
Oonee HanpspKkeHHast B sstHBape. Ceifuac Mbl BUIMM, YTO, BO3MOKHO, TAKUX CTaBOK HE Oy[eT,
C Yy4€TOM TOTO, YTO ceddac M KIII0UeBas CTaBKa CHIIKEHA MO CPABHEHUIO C TOH, Kakas oHa
Obuta B 1ekabpe U B stHBape Mecsie. Kak-To mporHo3upoBarh ypoBeHb CTABOK KOHKPETHO S
Ob1 He Opamach, IOTOMY YTO HE SIBJISIOCH OAHKOBCKAM aHATUTHKOM. S CUHMTAl0O, 4TO MBI
paccuuTany CTPECC-TECT MOJ JOCTAaTOYHO >KECTKUI BapuWaHT, W HAJAEEMCS, 4YTO TaKOTO
YIOpOXKaHUS KPEIUTOB IO/ CTPECC-TECT, KOTOPBI MBI cuuTainy, He 0yaet. Cracu6o.

Hzopv TI'onuapoe, BCS Financial Group: YV meHs BOmpoc OnsTh-TaKd IO MPOTpaMMe
KaIlMTaJIbHBIX BJIOKEHHUH, HO HAa TaKoM, OoJjiee [UIMTEIbHOM ropu3onTe. Vcxoas u3 mpoekra
BallIeH MPOrpaMMBbI KalmuTalnbHbIX BiIokeHui 10 2020 roxa, Tam ypoBeHb (PMHAHCUPOBAHMS,
HaunHass ¢ 2017 roma, OH JOCTaTOYHO CTaOWIIEH, TNe-TO B paiione 45 MuumMapioB, ¢
HeOompmmMu Koniebanusimu. Borpoc — 3a ropusontom 2020 rosa mpaBUiIbHO JM TOHUMATB,
4yT0 45 MWJUIMAPJOB — 3TO HEKUN TAaKOM ypOBEHb, KOTOPbIH MOKHO paccMaTpuBaTh Kak
CTaOUJIBHBIM YPOBEHb KaUTAIbHBIX BiIokeHUH 111 «MOIDCK», nubo npaBuiibHEE 0XKU1ATh
KaKOTro-TO TaJICHUSl KalWTAIbHBIX BIIOKEHHUH, OTOMY YTO OyJET NMpou3BeneHa KaKas-TO
MOJIEpPHU3ALMsI OCHOBHBIX CPEJCTB, JHMO0 HA00OPOT, CTOUT OKMAATH TaM HHQIISALNOHHBIHI
poct? Kak mpaBuiabHO BHAETH 3Ty HHU(PY 3a TOPHU30HTOM, KOTOPBI HE MOKPBIBACTCS
WHBECTHUIIMOHHOHN mporpammoii? Cracu0o.

Jleonuo FOwiun: B npuHLNIIEe, NHBECTIIPOTPAMMa COCTOUT U3 JIByX Os0K0B. IlepBbIil 010K —
ATO TEXHOJIOTHYECKOE MPHUCOSINHEHHE, TO €CTh ATO T€ 005S3aTeIhCTBA, KOTOPHIE MBI OepeM
Ha ceOs, U KOTOphIE MBI O0S3aHBI, COOTBETCTBEHHO, OCYIIECTBUTH Iepea KiueHTtom. U
BTOpPOH OJIOK — O3TO Kak pa3 PEeKOHCTPYKIMS M pa3BUTHE, KyJa BXOAWT W HOBOE
CTPOUTENBCTBO, TO €CTh 93TO, TaK CKa3aTh, JOCTATOYHO TiO0anbHas, 37eCh HAET U
mporpaMMa PEHOBAIllUU M, COOTBETCTBEHHO, HOBOE CTPOMTENLCTBO, U TaK Jajee. DTHU JBa
0JI0Ka 3aBsi3aHBI B OJTHO, MIOTOMY YTO, B 3aBUCHMOCTH OT OOBEMOB HOBBIX MOTpPEOUTEINCH,
MbI JOJDKHBI OyJeM OTKphIBaTh HOBBIC THTAIOIIME IEHTPHI JMOO, COOTBETCTBEHHO,
PEKOHCTPYUPOBATH CTapble Ha yBennmueHue MOIHOCTH. [ToaTtomy 3a ropuzontom 2020 roga
BCE 3aBUCUT OT o0ObeMa TEXHOJOTHYECKOTO mpucoeAuHeHus. Ecmu  oObeMm
TEXHOJIOTUYECKOTO MPHUCOCTUHEHUSI ¥ HAC, MBI OYEHb HAJEEMCs, OCTAHETCS MPUMEPHO HA
TOM K€ YPOBHE, HE OYJIeT pacTH TaKUMHU TEMITaMH, KakK 3T0 Obu10, HaunHas ¢ 2012 rona, To
ectb B 2012, 2013, 2014 romax y Hac ocymiectBisuics poct 6onee 50%, a To u 6ombIe, TO
MBI OCTaHEMCSI B TeX ke 00beMax, KOTOphIe mopsiika 45 MuumapaoB, abCOIIOTHO BEPHO,
KaK BbI TOBOPWJIN. ECITH, COOTBETCTBEHHO, POCT TEXHOJIIOTHYECKOTO MTPUCOSIMHEHUS TTOMIEeT
BHU3, TO €CTh, B OOIIEM-TO, BCE HACBITATCS, U MBI OyZIeM B Jy4IlleM CITydae OCTaBaThCs Ha
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TOM >K€ YPOBHE, TOTJa OO0BEM KaIBIIO)KCHHI BIIOJIHE MOXHO OyAeT, COOTBETCTBEHHO,
cokpatuth. [[OTOMy YTO MO mporpaMMe pPEHOBAIMM M IO HOBOMY CTPOHUTENIBCTBY, B
MPUHIIUIIE, BCE JOCTATOYHO YETKO U MOHATHO.

[Imtoc y Hac BTOpoil Oonbpuiold OJIOK, B KOTOpPBIA MbI ceddyac 00s13aHbl OyJeM
MHBECTHUPOBATh, 3T0 npucoeanHenne HoBoit MockBbl, riae He00X0AUMO OyAeT MEHSATh caMy
CXEMy HIpPHCOEIUHEHUS, 3aKOJbLOBBIBaTh €€. TO eCTh TaM JOCTaTOYHO OOJIBIINE TOXKE
MO/Ipa3yMEBAOTCS BJIO)KEHMS, HO MBI HaJleeMCs 3TO BCE CJeNaTh B paMKaxX TEKyIlen
WHBECTIIPOTPAMMBbI, COOTBETCTBEHHO, 110 KoHIa 2020 roxa.

Hzopv T@'onuapoe, BCS Financial Group: [la, noustHO, cmacu6o Oosbmoe. M omuH
TEXHUYECKUIH YTOUHSIONIMIA BOMPOC, B CBS3HM CO 3HAYMTEILHBIM YPOBHEM HHGUIAIHH. Te
[OKa3areyd, KOTOpble yKa3aHbl B HWHBECTIIPOrpaMMe, O3TO B TEKYIIMX IIEHAX
COOTBETCTBYIOIIIETO T0/Ia, TO €CTh C YYETOM IPEANoIaracMoil HHQISAIHN?

Jleonuo Hwun: 31ech BCE CTOUMOCTH OOBEKTOB, OHM HH(IUPYIOTCS HAa MOMEHT
OCYILIECTBJICHHUS CTPOUTENIHCTBA JAHHBIX OOBEKTOB. TO ecTh ecnmu OOBEKT HAYMHACTCS B
2015 romy, TO, COOTBETCTBEHHO, 3TO TeKymue IeHbl, ecau 31o 2017-2019 roasr, To 3TO €
yaeToM ko3dduimenTa nHQIAIMA HAa HAYalIO CTPOUTENIBCTBA JTAHHOTO O0BEKTa. TO ecTh
JNaHHOE (PMHAHCHPOBAHUE MOXKHO CMOTPETD C yUETOM HH(IAIUN OyayIIHUX IEPHOIOB.

Ilonuna Cmpozanosa, «Humepgaxc»: 51 XxoTena yTouHUTh 1O MOBOAY OJHOM KPEAUTHOMN
JUHUK, O KOTOpOM coolmanoch emie B mpouuioM roxay, 1o, uro «MODCK» xorena
MPUBJIEYb KPEIUTHYIO JUHUIO C IUMUTOM B O MIJLTHApA0B. HacKoJIbKO s MOHKUMAI0, HA ATOT
tennep nogasaincs «BTb», HO BOT, K COXaJIEHUIO, O pe3yJibTaTaX TaK U HE ObLJIO U3BECTHO.
To ecTh BBI BOOOIIE cOOMpacTeCh MPUBJICKATh CPEJCTBA WM Y BAC MPUBJIICYCHUE KPEAUTOB
CMEIIEHO HUCKIIIOUUTENIbHO Ha KOHEIl roja U, COOTBETCTBEHHO, 3Ta 3aKyIlKa, OHa IOKa
noasucaetr? Cracu0o.

Banenmuna bpazoea: Konneru, y Hac 010K (puHAHCOB celdac OTCYTCTBYET, Mbl BO3bMEM
Balll BOIPOC Ha KapaHJall U OTBETUM BaM B MMUCbMEHHOM Buje. Cnacuoo.

Bedywasn: YBaxaemble yYaCTHHKH KOH(EpEHIMH, cracubo OObInoe, YTO BBl B HEU
MOy4YacTBOBAIM. AKTyajbHasi WH(GOpMAIHs MO IJIaHAM Hallel KOMITAaHWH OOBIYHO Y Hac
HaxXOJIUTCSI HA KOPIOPATUBHOM caiiTe B pasneie «AKIHOHEpaM U MHBECTOpam», TIe Y Hac
pa3MeniaroTcs npeseHtanuu. A |IR-penussl B COOTBETCTBUM C HAIIMMHU TUIAHAMU BBl MOXKETE
Haiitu B pazaene «lIpecc-uienTp», 10 ecth 310 «HoBocTu kommanum» u «HoBoctu st
akuroHepoB». Crnacubo 00JbIIOE, 10 CBUIAHMUS.
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