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HPEJACTABUTEJIN OAO «MOICK»

BacuiabkoBa Harasbs

(OCHOBHOI1 TOKJIATYUK) — HAYAJIbHUK
YIpaBJIeHUS] KOHCOIUAUPOBAHHON OTYETHOCTH
o MexayHapoaHbM crarnapram (MCDO)
bparosa BajenTuna — 1upekTop mo
HKOHOMUKE U (PUHAHCAM

TPAHCKPUIIT KOH®EPEHII-  3axapos Bopuc — mupexrop o

3BOHKA TEXHOJIOTUYECKOMY MPUCOETUHEHUIO U

(oTpenakTUpPOBAHHBIHA U PA3BUTHIO yCIYT'
CaarpikoB Cepreii — IUPEKTOp MO peaTn3aIiuu

JAOIOJTHEHHBIN) yeyr
HNBanoBa Enena — nupekrop genapramMeHTa
TapruooOpa3oBaHMs
3otoBa Oubra — IUPEKTOp JEMapTaMEHTa
WHBECTULINHN
CBupuH AJjiekceil — TUPEKTOp JeMapTaMEeHTa
KOPIIOPaTUBHOTO YIIPaBICHUS U
B3aUMOJICHCTBHSI C AKIMOHEPAMH
Bapanosa J/lapbs (Begymiasi) — HauaJabHUK
otaena IR

Bedywan: JloOpwlii 1eHb, yBakaeMble YYaCTHHKH Tele(OHHON KOH(MEPEHIMH, IOCBIIICHHON
noaseacHuio uToroB aesreabHocTd OAO «MODCK» B mepBom momyroauu 2013 roga. B mo6oii
MOMEHT B T€UEHHE 3BOHKA Bbl MOxeTe HabpaTh 01 mist Toro, 4ToObI HallPaBUTH 3asiBKY Ha BOIIPOC,
WJIH IS OT3bIBA BOIIPOCA BOCHOJb3yiTech koMOuHarwmen 02. S qymato, Mbl yKe MOXKEM HAuWHATh.
Haranss, npoury, Bam cioBo.

Bacunvkosa Hamanwvs: J1o00peiii feHb, yBakaeMbIe KouieTd. MHe ObI XOTEI0Ch CKa3aTh HECKOJIBKO
CJIOB 110 TNPENOCTaBICHUIO (PUHAHCOBBIX pe3yinbTaroB rpymnmnbl «MOICK» mo MC®PO 3a nepBoe
nonmyroguie 2013 . B koHCOMMAMpoBaHHYIO (UHAHCOBYIO OTYETHOCTH TPYIIIbI BKIIFOUEHBI
pesynsratel  gestenbHocTH OAO «MODCK» u  Bcex ero  JO4YepHUX  OOIIECTB:
OAO «MockabenbcerbMoHTX», OAO «MockabensanepropeMonT», OAO «3aBog MO PEMOHTY
ANEKTPOTEXHUYECKOTO 000pynoBanusk» 1 OAO «IHEProLeHTPY.

Ecnu roBoputh 0 Hauboee CynecTBeHHBIX H3MEHEHHSIX B aKTHBaX U 0053aTeIbCTBaX KOMITAHUU 32
nepBoe moayrogue 2013 1., TO MOXXHO OTMETUTH Ciemaylomiee. B dactu HEOOOPOTHBIX AKTHBOB
MIPOU30IIEI POCT, C OJHOU CTOPOHBI, OATAHCOBOW CTOMMOCTH OCHOBHBIX CPEICTB Ha 3,8 mMipx pyo.
— 910 2 % 3a cYeT BBOJA B JKCIUTyaTallMI0 OCHOBHBIX cpelnctB. C Ipyrol CTOPOHBI, CHHUYKEHUE
MPOYHMX HEOOOPOTHBIX AKTUBOB B CBSI3U C YBEIUYCHHEM PE3€PBOB COMHUTEILHOU 3a0KEHHOCTH
10 JAOJTOCPOYHBIM aBaHCAM, BBIJJAHHBIM B paMKax COMNIALIEHHs C KOMIIAaHBOHOM «OJIHOTO OKHa» Ha
4,5 mapn py0. 6-% yMmeHbIIeHHE OOOPOTHBIX AKTUBOB B OCHOBHOM TMPOM3OILIO 32 CYET
YMEHBILIEHUSI OCTaTKa JCHEKHBIX CpEACTB Ha OAaHKOBCKUX CYETaXx W IOramleHusi TOProBO-
NeOUTOPCKOM 3aI0JPKEHHOCTH.
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CHmxeHue 1o crarbe 00s3arenbcTB «KpenuTel U 3aiiMbl» MPOU30LUIO B CBA3M C IOTall€HUEM
kpenuTHbIX 00s3arenseTB OAO «AJIBOA-BAHK» na 7,5 mapna py0. u INasnmpombank (OTkpsiTOE
akIMoHepHoe o0miecTBo) Ha 1,5 mupz py6. JlaHHOE moramnieHue NpeBbICUIIO CYMMY TTPUBJICYEHHOTO,
MOJYYEHHOIo TpaHIIa O OOJIMralMOHHOMY 3aiiMy B pasmepe 5 mipa py0. OOmas cymma
KpEAUTOPCKOM 3aJ0KEHHOCTH 3a mepBoe mnoiyroave 2013 . ocramack Ha TOM K€ ypOBHE —
58 muapa py0. 3mech MOXKHO OTMETHUTB J1Ba MOMeHTa. [lepBoe, 310 cokpamenne Ha 1,8 Mapm. pyo.
(4 %) 00s13aTeNBCTB N0 TOITYYECHHBIM aBaHCaAM, IO JOTOBOPAM TEXHOJIOTMYECKOTO MPHUCOECTUHEHHUS.
[loramenne aBaHca MPOM30LUIO B OCHOBHOM B CBSI3U C MPHU3HAHUEM BBIPYUYKH IIO
TEXIPUCOCTUHEHUIO, U OOIMK ocTarok aBaHca 1o coctosauio Ha 30.06.2013 roma cocraBun 43
MuIMapzaa pyoneit. M BTopas cocrapisitomas KpeJUTOpCKON 3aJ0JKEHHOCTH — 9TO HAYHUCIICHHBIE
muBHeHabl o urtoram 2012 1. B pasmepe 4,297 mupa pyo. Ymensiienue Ha 11 % OTIOKEHHBIX
HaJIOTOBBIX 0053aTEIBCTB B OCHOBHOM OOYCJIOBJIEHO INEPECYETOM IEHCHOHHBIX OO0sS3aTelIbCTB B
CBSI3M CO BCTyIUIEHHWEM HOBOTO ctanmapra (...)-19 (03:19), maunnas ¢ 2012 roga, u ¢ yBenTu4eHUEM
PE3epBOB M0 COMHUTENBHBIM JOJIraM B OyXraJTepcKoM yyeTe.

Pe3epBbl 10 MCKOBBIM TPEOOBAHUAM CHH3WIUCH He3HAauuTelbHO — Ha 300 MiH py0. U cOCTaBUIN
2,8 mupa pyo.

VYBenuueHnue kanutana Ha 2 % oTpaxkaeT 3apabOTaHHYIO TPYNIOW YUCTYIO MPUOBUTH 32 TMEPBOE
nosryroaue 2013 1. B pazmepe 7,2 mipa py0. 1 pacupeneraeHue TMBUACHIOB — 4,3 mipa pyo.

®dunancoBble pesynbraTthl Kommanuu 3a mepBoe momyrogue 2013 1. hopMupoBaIuch ¢ ydeToMm
CIEYIOIUX COCTABISIONIMX U TPEANOCHUIOK. YBeIHYeHue oOmel BhIpydkd Ha 7 % CBsi3aHO C
pOCTOM BBIPYYKH OT MEPEAAYN ANEKTPOIHEPTUH.

Ha yBennyeHue onepandoHHBIX pacxoqoB Ha 12 % miaBHBIM 00pa3oM OKas3alo BIMSHHE
YBEJIMUYCHUE pACXOI0OB IO TNepenadye 3JICKTPOIHEPrUu, a TaKXKEe CO3/[aHHE pe3epBa AaBaHCOB,
BBIJIAHHBIX KOMITAaHBOHOM «OJTHOTO OKHAaY.

VBenuuenne Ha 5,5 mupa pyO. BBIPYUKH OT IEpEAadd dIEKTPOIHEPTUH OOYCIIOBICHO POCTOM Ha
3,5% oObemMa MOJE3HOTO OTIyCKa 3JEKTPOIHEPTHH B CETh M pOCTOM Tapuda Ha mnepesady
ANEKTPOIHEPTUH.

Pacxonpl Ha epenady ANIEKTPOIHEPTUN YBEIUYMINCH Ha 6 % U cocTaBmiin 23 Mip[ py0. Ha mepBoe
nosnyroare. B dacTHOCTH, yCIIyIM TEpPUTOPUATIBHBIX CETEBBIX KOMIIAHUNM OCTaMCh HA MPEKHEM
ypoBHe u coctaBuiu 10,7 mupa py6. Ha 10 % yBenuuumnuch miarexu B LENSIX KOMIICHCAIMH
MOTEPb AIEKTPO’HEPTUU, 4YTO cocTaBmwio 5,8 mipn pyO. OOycliOBIEHO, TIABHBIM 00pazoM,
yBEJIMYEHHUEM O0beMa MOTeph M CpelHEN IIeHbl MOKYIKU SJIEKTPOIHEPTuu IJsi KOMIIEHCAIUH
MOTepb B CPaBHEHUU C AHAJIOTMYHBIM NEPUOAOM NpouUIOro roxa. Pacxonbl Ha yciyru
OAO «®CK EDC» cocraBuiu 6,5 mipa pyo., uto Ha 14 % OGombiie, yem B mpouuiom roay. Poct
pacxofioB, CBSA3aHHBIN ¢ pOCTOM Tapu(OB HA YCIIYTH KOMITAHUH.

B vacTu uHAHCOBBIX TOXOOB M PACXOJ0B MOKHO OTMETUTh, YTO YPOBEHb (PMHAHCOBBIX PACXOI0B
OCTaJICSl Ha TOM € ypOBHE, YTO M B MPOILIOM Tomy, U coctaBwi 1,5 mupa py6. duHAHCOBBIC
noxozpl 3a nepsoe nomxyrogue 2013 1. ymensmmnuck Ha 800 MutH pyO0., IaBHBIM 00pa3oM 3a cYeT
TOTO, 4TO B aHamornuyHoMm nepuoze 2012 r. 611 yuTeH 3()(PEeKT OT CHETKH MO BBIKYITY OOJUTAINil
nodyepHelt komnanun OAQO «OHeproueHTp» IO LEHE HUKe HOMUHana. CHU)KEHHE pacxXofoB IO
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HaJIOTy Ha IpuObUIb Ha 1 MIIp py0. CBA3aHO CO CHMKEHHEM 0053aTEIbCTB IO CII0KHOMY HAJIOTY.

Takum oOpa3oM, uymcTass NpuOBLIL KOMIAHUMM 3a nepBoe mnoiyroaue 2013 1. cocraBumia
7,2 muipn py6. u mpuObLIL Ha akmuo — 14,88 xor.

UuCTBIN TEHEKHBIN MTOTOK OT ONMEPAIIMOHHON EeATeIbHOCTH cocTaBmwi 17,9 mupa py0. u HampapiieH
Ha (PMHAHCUPOBAHNE MHBECTUIIMOHHON MPOTPAMMBI.

Ioxazarens EBITDA cocraBun 18,8 mapa py0., uto Ha 2,8 mipa pyO. MeHblle, yeM 3a
COTMOCTaBUMBII MEPHUOJ MPOILIOrO rofa. JTO CHIKEHUE CBS3aHO C yBEJIWYEHHEM OIEpaIl[MOHHBIX
pacxoioB, B OCHOBHOM, 3a CUET PE3EPBOB 10 COMHUTENBHBIM JIOJITaM M yBEJIMYEHUEM PACXO/I0B Ha
MepCOHaN, B CBA3M C POCTOM MHUHHUMAIBHOW MECSYHOW Tapu(HON CTaBKH M yBEIUYCHHEM
MIEHCUOHHBIX 0053aTEIbCTB.

Takum o0Opa3oM, B 1eioM (UHAHCOBBIE MOKA3aTENIM OTYETHOCTH TPYIIBI 33 IEPBOE IOIYToaue
2013 . MOXHO OXapakTEepU30BaTh KaK CTAaOWIbHBIE B YacTH OIEPAIMOHHOW JEATEIHHOCTH
Komnanuu. OO 3TOM CBHIETENBCTBYET POCT IOJE3HOTO OTIyCKa 3JeKTposHepruu. Ha stom moi
nokiaj 3akoH4yeH. bosbioe cacu6o 3a BHUMaHUE.

Bedywyuii: Haranbsi, cnacu60o 605b110€. MBI TOTOBBI TTEPEXOIUTh K CECCUU BOIPOCOB U OTBETOB.
HanomuHato, ecnu BeI XOTHTE 3a/1aTh CBOW BONpOC, HaxkmuTe Ha TenedonHoM ammapate 01. Ecnm
BBl XOTHTE OTO3BaTh CBOI Bompoc, Haxmute 02. Cracu6o.

Mooepamop: K nHam noctymaeT mnepBwiii Bompoc. [loxkanyiicra, Bam cnmoBo. K coxanenuro,
MOJIB30BAaTECJIb HC MPCACTABUIICA.

Tpyghanoe Anopeit, SBERBANK CIB: Jlobpviii Oenv. Ecmb HeCKOIbKO 8ONPOCO8 NO pOoCmy
onepayuonusix 3ampam. llepegviii: ¢ yem cesazan pocm 3ampam Ha nepcoHan nopsoxa 17 %, kozoa
8bl 8 Npe3eHmayul ykazvieaeme COKpaujeHue CpeOHeCnUCOYHOU YUCTeHHOCIU NePCOHANA NPUMEPHO
Ha 1 %? Bmopoe, He mocnu 6bl 8bl pacKkpvlmb GeIUYUHY YEEIUYEHUS pe3ep8a No 0DeCcyeHeHUio 8
abcomommnom  evipadicenuu? Ilomomy umo na caaiide 8, 20e 6bl packpvigaeme CMPYKMypy
ONepayuoOHHbIX pacxo008, CMamvs «npodee», KAK 51 NOHUMAIO, GKIIOUAem KAaK pa3 yeeludenue
9Moeo pesepsa.

Bacunsvkoea Hamanwa: J1o0pblii 1eHb. YBenndeHne 3apab0THOMN TIAThI, BO-TIEPBBIX, POU30ILIO 3a
cuer, eciiu roBoputh 00 OAO «MODCK», yBenuueHUs MHHUMAIBHOM MeECSYHOW TapudHOM
ctaBkd. OHa B CpPaBHEHMM C aHAJOTMYHBIM IEPUOAOM MPOLLIOro roja BbIpociaa Ha 9 %. Oto
niepBbiii MoMeHT. Tam addekr Oynaer rae-to nopsaka 600 muH py6. Ilmoc-muHyc, s ceiidac He
rotoBa TouHble U(psI Ha3BaTh. 1 BTOpoit MoMeHT. Eciii TOBOPUTH O TOM, YTO CpaBHEHUE JaHHBIX
MIPE3EHTAIMU, KOTOPYI0 Bbl CMOTPHUTE, 3/1€Ch CPaBHHUBAETCS YMCIEHHOCTh CHUXEHMS. TyT Takoi
MOMEHT. OT0 aaHHble Toiapko 0 OAO «MOOJOCK». Ecium Mbl TOBOPHM O KOHCOJIMIUPOBAHHOU
OTYETHOCTH, TO A3TO OT4eTHOCTH OAO «MOJCK» mioc eme 4YeTbipe TOYEpHUX KOMIAaHUH.
[ToaToMy 31€ch, HaBEpHOE, HEB3s TOBOPUTH TOJBKO O YUCIEHHOCTH. DTO NEPBBIM MOMEHT. BTopoii
MOMeHT. Eciii ToBOpUTh O MJAaHHBIX C TO3MIMHM 3apabOTHOM IUIaThl B KOHCOJIUIUPOBAHHOM
otuetHocTH 110 MC®O, 10 B ommmuue ot PCBY cioga BxoasT, B TOM 4HCIE, U PacueThl IO
MIEHCUOHHBIM 0053aTeNbCTBaM. DTO BUJ PACXO/I0B, KOTOPOTO HET B POCCUNCKOM y4eTe, HO KOTOPBI
ecth B MCDO. U, xak s yke KOPOTKO CKazala B JIOKJIaae, MOXKET ObITh, 4To ObUIO ¢ 2012 T
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n3MeHeHue ctanaapTos (...) (11:09), B cOOTBETCTBUM ¢ KOTOPHIM CyMMa PacxoJ0B, TO, YTO PaHBIIIE
MOKa3bIBAIIOCH TOJILKO B PACKPBITUH, B TOJOBOM OTUETHOCTH, CEHYAC MBI 3TO NMPHU3HAEM B COCTaBE
pacxomoB. IlosToMy o00si3aTeNbcTBa, B YAaCTHOCTH, OBUIM TIEPECUYHMTAHBI, 3TO PACKPHITO B
OTYeTHOCTH. TaM Ha JOCTaTOYHO OOJBIIYID CyMMY IPOU3OILIO YBEJIHUEHHE OO0S3aTeiIbCTB B
MOJIOKEHUM O (DMHAHCOBOM pe3yNbTare, W, COOTBETCTBEHHO, BIHMSHHE HAa OTYET O MPHUOBUISIX H
yOBITKaX B JAHHOM CJIy4ae IO MaHHOW CTaTbe TOXKE HMMEJIO0 MecTo ObiTh. [loaTOMYy OCHOBHOE
yBEJIIMYEHUE, COOCTBEHHO TOBOPS, CKJIAJbIBACTCS W3 YBEIUYCHHS MHUHUMAJIBHOW MECSYHOU
Tapu(HHOM CTABKU M YBEIIMICHUS 00SI3aTEIBCTB TI0 TICHCHSIM.

Tpygpanoe Anopeir, SBERBANK CIB: Jla, cnacubo. Eciu mooicno, ewje no nogody pocma npodux
noOKOHmMponvHuIX 3ampam. Kax s nonumaro, myoa éxnouaemcs Kax pas yeenudenue pesepea. He
Mo2nu 6bl 8bl pACKPBIMb €20 8 ADCONIOMHOM GbIPANHCEHUU?

Bacunvkosa Hamanwps: Jla, NefiCTBUTENIBHO, B COCTaB MPOYMX MOAKOHTPOJIBHBIX PACXOJ0B BOLLIU
pe3epBhI MO/ 00ECIICHEHNE aBaHCOB, BBIJAHHBIX KoMMaHboHaM «OmHoro okHa». Ho mory ckaszarb
07THO, uTO B KoMmaHuu CyIecTByeT CrieliaabHbIi OpTaH, KOTOPBIM MPUHUMAET PEIICHUS O pa3Mepe
Y IPUYUHAX CO3aHMS COMHHUTEIBHBIX JIOJITOB, HO OoJiee moApoOHY0 HH(MOPMAITHIO 5, HABEPHOE, HE
BO3bMY Ha ce0si pacKpbITh. IIpoCcTO UeIOBEK, KOTOPBIA HEMOCPEICTBEHHO TUM 3aHUMAETCs, Ha
JAHHBI MOMEHT OTCYTCTBYeT. MOXeT ObITh, €CITH KaKHe-TO BOIPOCH! OyIyT OTOJHUTEIbHBIE, MbI
MOKEM OTBETHTE.

Tpycpanoe Anopeii, SBERBANK CIB: Xopowo. U ewe Heckonbko 60npocos, eciu no3eonume, yice
¢ yuemom npoweouiux socomu mecayes. Kaxue y eac oscuoanus no EBITDA, uucmou npubviiu,
8bIpYUKe HA 8eCb 2007

bpazosa Banemmumna: ]JloOpeiii nenp. bparoBa Bamentuna. Ilo BwIpyuke Bce TO, 4TO Yy Hac
3aIUIAaHUPOBAHO, MBI OXKMJAE€M BBHIMOJIHEHHUS B MOJHOM oObeMe. Ckopee Bcero, ¢ HEOONIBIIMM
nepesbinoiHeHueM Ha 2 %. Ilo BamoBod mpuOBUIM MBI OXKHJAa€M HEOOJBIION MPHUPOCT IO
cpaBHEeHHIO ¢ mpouuibiM rogoM. [lo yucroii npubsun, mo EBITDA, B cBsi3u ¢ co3nanuem pesepsa
1o 00ECIICHEHUIO TeOUTOPCKON 3a/I0JDKEHHOCTH, (PAKT KOTOPOTO CIYYHJICSA 3a 3TO TOJIYTOIUE, MBI
OXKU/IAEM CHMKEHHUE II0 CPAaBHEHHIO C IPOLUIBIM I'OJOM. DTO, HECOMHEHHO, HAlIET OTPaKEHUE B
pesynbratax 3a rog. CooTBeTCTBEHHO, pe3ynbrarhl 3a 2013 1. mo ¢akTy 1Mo 4ucTod NMpUOBLIN U
EBITDA, Oynyt Huxe, yem 1o utoram 2012 1.

Tpygpanoe Amnopeii, SBERBANK CIB: Hackonvko s noHumaro, co3oanue pe3epea — 5Mo He
OeHedicHas yacmo pacxo0os. llosnusem au 5mo Kak-mo Ha 8blnaamy OUBUOEHO08 NO UMOo2am 200a?
To ecmb 6bl 011 pacuema 8vinaamvl OUBUOEHO08 Oyoeme UCNONb308AMb YUCTHYIO NPUOLLIL OM
nepeoauu NeKmpoOIHEPSUL C YUEenOoM IMO020 pe3epaa, Uil IMom peseps 0yoem Kak-mo pasmvim, 6
MOM Yucie, Ha YUCMYIO NPUOBLIL MEXHOI02UYECKO20 NPUCOeOUHEHUA?

bpazosa Banenmuna: JIeAiCTBUTEIBLHO, HAYUCIICHUE 3TOTO pe3€pBa — 3TO HE JCHEXKHAs Ollepalus.
CoOTBETCTBEHHO, OHa HE BIMAET HAa BEJIUYMHY [CHEXKHBIX MOTOKOB. Ho B cooTBeTcTBHH C
3aKOHOJATEIbCTBOM, BEJIMYMHA JUBUACHIIOB HAUUCISIETCS] HAa OCHOBAaHUM BEJIMYMHBI YHUCTOM
MPUOBLIN, CIOKHUBIIEHCS 32 OTYETHBIM mepuoa B cootBeTcTBUM ¢ PCBY. B coorBeTcTBUU € 3THM
BeMMYMHA 4yucTOM mpuObiM 3a 2013 . Oymer Bkiovath B ceOs M3MEHEHHs MO pe3epBaM IO
00eCIIeHEeHUI0 JeOUTOPCKOM 3a0keHHOCTH. COOTBETCTBEHHO, COOpaHUE aKLMOHEPOB, KOTOPOE
OyzeT NpUHUMATh pelieHne, OyaeT ONMMpPaThCsl Ha YUCTYIO IPUObLIb, PACCUUTAHHYIO B COOTBETCTBUU
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c PCBYV.

Tpygpanoe Anopeit, SBERBANK CIB: He max oasno 6 CMHU obcyscoancs nian no KoHconuoayuu
TCO 6 yenrom no MPCK, 6 uacmnocmu, no OAO «MOJICK» peub wina 06 o00veduneHuu
OAO «Bnepeoxomniexcy cemegozo xozaticmea 2. Mockewt u konconuoayuu OAO « OOKy». He moanu
Obl 8bI damb Kakue-mo KomMmeHmapuu no cmamycy coenku? Paccmampugsaemcs nu ona? Kaxue
mam yenogvle opuenmupul? Cnacubo.

Ceupun Anekcei: J1o0poiii nenb. Ilo craTycy naHHOW CIENKH MOTY CKa3aTh O TOM, YTO BapUaHTHI
KOHCOJNIMJAIUHU, KaKk B TOpoje, Tak U B OOJIaCTH, paccMaTpUBAIOTCS M OOCYXKIAlOTCS B TEUCHHE
JUIUTEHHOTO Yyxe BpeMeHu. OmgHako Oornee moapoOHONW HMHGPOpPMAIMK B YacTH W IICHOBBIX
MapamMeTpoB 06 ob6veouHeHuu cemesoco xo3sucmea 2. Mockevl, 1 CPOKOB JIaHHOM CHIEJIKU B
HACTOSIIIMA MOMEHT COOOIINTh HE MOXeM. Bce Haxomutcs B pabore. Kak Tonmpko Kakas-To
nHpopmarus OyzieT, eCTeCTBEHHO, 3TO Oy/IET MOSBIATHCS BO BHEITHUX UCTOYHUKAX. Criacn0o.

Tpyghanoe Anopeii, SBERBANK CIB: Eciu noszeonume, 6onpoc no mapuguomy pocmy Ha
onudicatiuue 5 nem. Yuumwigaem nu eaws OuzHec-niau yice OOCMAMOYHO NECCUMUCMUYECKUE
cyeHapuu OMHOCUMENbHO Moo, Ymo mapughel 6yoym pacmu «UHGIAYUA-NAIOCH, U 8 OAHHOM
cyuae, npedguoume i bl KaKyrO-HUOYOb KOPPEKMUPOBKY UHBECMNPOSPAMMbL, U eClu 0d, Mo Ha
ckonvko npoyenmos? Cnacubo.

bpazosa Banenmumna: Tlpu popmupoBannu OuzHec-miaHa Ha 2014 1., kak pa3 Mbl HaXOAUMCS
ceifuac B CTaJiH MOJrOTOBKHM TaKOTO OM3HEC-TUIaHA, MBI ITOJIb3yEeMCsl OTIPEICIICHHBIMU CIIEHAPHBIMU
YCIIOBUSAMH, KOTOPBIC 6I:IJII/I BBIpa6OTaHI:I. B cootBeTcTBUM C 3THMH CIICHApHbIMU YCIIOBUAMHA
MPEIYCMOTPEH AOCTATOYHO MECCHMUCTHYECKHH XapaKTep pa3BUTHS, MPHYEM, POCT KOTIOBBIX
Tapru(oB HE MPEBBIIIACT y HAC, B HAIUX CcleHapuax 6 %. Ho mpu 3ToM Kakoro-to 3Ha4UTEIBHOTO
CHIDKCHHS B JICATEIBHOCTH, CHIDKEHHs B HWHBECTIporpamMme He IuiaHupyercs. [lo
WHBECTIIPOTPAMMeE ceidac s rmepeiaM CIOBO CBOMM KOJIJIETaM.

3omosa Onvea: Ha ceromHAIIHUNT MOMEHT WHBECTHUIIMOHHAsS MpOrpaMMa y HAC HAXOIUTCS Ha
paccmorpenun  MunsHepro Poccunm M Tam  3alio)keHa KOPPEKTHUPOBKA HE3HAYUTEIIHHOTO
YMEHBIICHUS! HHBECTUIIMOHHON TporpaMMel. To ecTh He Oomnbie 2-3 %.

Tpygpanoe Anopeit, SBERBANK CIB: Cnacu6o 3a noopobnvie omeemeui.

Bedywyuini: Cnenyronuii Bonpoc ot [loauael CTpOroHoBoH, noxanyucra.

Cmpozonoea Ilonuna, Humepgarc.: Mooscno ymounums? A npasuibHO nousia, 4mo no umo2am
2013 200a oorcuoaemcs cuudicenue ducmoti npubviiu u EBITDA? Mooicho y3uams, Ha CKOIbKO,

rxakue-mo noxazameau? Cnacubo.

bpazosa Banenmuna: 1o yuctoil npuObUIM MBI OXKHJIAEM CHIDKEHHE He Oonee 2-X Mipa pyo. B
1esioM 1o roay. CoOOTBETCTBEHHO, TaKOE ke CHIkeHue oxuaaercs u no EBITDA opreHTHPOBOUYHO.

Cmpozonosa Ilonuna, Humepgpaxc: Cnacubo, smo no PCBY, npasunvno?
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bpazoea Banenmuna: CHmxenue Oyner, kak no MC®O, tak u no PCBY, opueHTHpOBOUYHO Ha
OIMHAKOBYIO LUDDY.

Beoywiaa: YpaxaeMble KOJJIETH, BOIPOCOB OOJIbIIE HE MOCTyMaeT. Xouy noliarogapuTh Bac BCeX
3a ygactue. TpaHCKpHUIT MeporpuaTusi OyJeT pa3MelleH y Hac Ha caiite B Omkaiiiiee Bpems. Tak
YTO, €CIIM BBl YTO-TO HE YCIIBIIIAIH, BBl CMOXKETE MPOYECTh B pas3ziene AKIMOHEpaM U UHBECTOpaM /
[Ipesenranuu. Criacubo 0ombIiioe BceM 3a BHUMaHUE, Xopouero aHs. Jlo cBHIaHMS.

Mooepamop: Ha 5>ToM KOH(epeHIUsl 3aBepiIaeTcs, OnaromapuMm 3a ydacThe. Bbl MoxeTe
OTKJTFOUaThCH.



