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BBenenue

OcHOBaHUsI BOBHUKHOBEHHSI Y SMUTEHTA 00S3aHHOCTH OCYLIECTBISTh PACKpbITUE HH(pOpMaLuu B hopme
©XEeKBapTAIILHOTO OTYeTa

B omnowienuu UCHHbBIX 6yM¢l2 IMumenma ocyuiecmeieHa pecucmpauyus npocneKkma UeHHblx 6ymaz

Hacrosmmuii e:xekBapTalnbHbIM OTYET COAEPHKUT OLIEHKU U ITPOTHO3BI YIIOJIHOMOYEHHBIX OPIaHOB YIIPaBICHUS
SMHTEHTA KacaTelbHO OyAyIUX COOBITHI W/WIN NEHCTBUIA, IIEPCIIEKTUB Pa3BUTHUS OTPACIH DKOHOMHKH, B
KOTOPOH 3MUTEHT OCYLIECTBISIET OCHOBHYIO AEATENIBHOCTD, U PE3YJIbTATOB AEATEIIEHOCTH SMUTEHTA, B TOM
YHCIIe TIAHOB YMUTEHTA, BEPOSATHOCTH HACTYIJICHUS ONPEENICHHBIX COOBITHI U COBEPILCHHUS ONPE/ICIICHHBIX
JeiictBuil. IHBECTOPHI HE AOJIKHBI TOJIHOCTBIO N0J1araTbCs Ha OLIEHKH U MIPOTHO3bI OPraHOB YIPABICHUS
SMHTEHTA, TaK KaK (PaKTHIECKUE PE3YJIbTATHI IESTENbHOCTH IMUTEHTA B Oy IyIIIeM MOTYT OTJIMYAaThCS OT
MPOTHO3UPYEMBIX PE3yJIbTAaTOB 10 MHOTHM NpH4InHaM. [IproOpeTeHne eHHBIX OyMar SMUTEHTa CBA3aHO C
pHCKaMH, OITMCAHHBIMU B HACTOALIEM €KEKBAPTAIBHOM OTYETE.



I. KpaTkue cBeeHus 0 JIULAX, BXOASIIMX B COCTAB OPraHOB yNIPaBJICHUS
IMUTEHTA, CBeJIeHUsI 0 0AHKOBCKHUX cUeTax, 00 ayuTope, OlleHIIUKE U 0
(pMHAHCOBOM KOHCYJILTAHTE JMUTEHTA, a TAK:Ke 00 MHBIX JIUIAX,

nmoanmucaBIINX e)KeKBapTaJIbHLIﬁ oTyEeT

1.1. JIuna, BXoAsilMe B COCTAB OPTraHOB YNPABJIEHUS IMUTEHTA

CocraB coBeTa ANPEKTOPOB IMUTEHTA

0)5(0)

o poxnenus

3ommep Pon (mpencenarens) 1949
Abyro AutoH Brnagnmuposuy 1976
BysnoB Anexkceit HukomaeBnd 1969
I'mann Moxan6up CuHrx 1951
Hpo3noB Cepreit AnekceeBUd 1970
EBtymenkoBa TaTesiHa BnagumupoBna 1976
Kpoydopza dsauen Snaon 1939
Octiunr ITon Ixeiimc 1948
IMamonna Muxaun Banepsesnu 1970

EnuHONMYHBL HCTIONHUTENBHBIA OpraH SMUTEHTA

0)5(0)

lNon poxnenus

[[Tamonuu Muxaun BanepreBuu

1970

CocTaB KOJUIETHAIbHOTO UCIIOJIHUTEIIBHOTO OpraHa SMUTCHTA

DO Tox poxnenus
[[Tamonmma Muxaun BanepseBud (peacenaTens) 1970
benux ITasen ImutpueBuy 1966
I'epuyx Muxann IOpreBud 1972
Jy6oBckoB AHapelt AHATOJILEBHY 1966
No6parumor Pycnan CynaranoBuy 1963
Kopus Anekceit Banepsesnu 1975
Huxonos Cepreii bopucosnd 1960
ITonoBckuit Anexcanap BanepseBuu 1977
Pacrnoros Oxner FOppeBnu 1966
Tepebennn Aunpeit bopucoBuu 1962
Ymankuit AHIpeit DayapaoBud 1974
Xekkep Muxasib 1970
[Top>xun Banepuii BukropoBuu 1963




1.2. CBenenus 0 0aHKOBCKHX CUE€TAX DJMHTEHTA

CaejieHHs O KPEJUTHOM OpraHu3alum
[MomHoe pupmennoe HaumenoBanue: Q00 «Jiu-3c-ou-cu bank (PP)»
CokparnierHoe GUpPMEHHOE HANMEHOBAHUE:
Mecro Haxoxnenus: 115054, Mockea, Ilaseneyxas ni., oom 2, cmp. 2
WHH: 7707115538
BUK: 044525351

Howmep cuera: 40702810500000100218

Kopp. cuer: 30101810400000000351

Tun cuera: pacuemnuiii

CaejieHHs 0 KPEJUTHOM OpraHu3alum
[MomHoe pupmenHoe HaumenoBanue: Q00 «Jiu-3c-ou-cu bank (PP)»
CokparnierHoe GUpPMEHHOE HANMEHOBAHUE:
Mecro Haxoxnenus: 115054, Mockea, Ilaseneyxas ni., oom 2, cmp. 2
WHH: 7707115538
BUK: 044525351

Howmep cuera: 40702840800000100218

Kopp. cuer: 30101810400000000351

Tun cueta: eanromubiii

CBeneHust 0 KpeIUTHOI OpraHu3alin
[Monnoe pupmennoe nanmenoBanue: "HMHI bank (Eepazus) 340"
CokpallieHHOE (MPMEHHOE HAaMMEHOBAHUE:
Mecro Haxoxnenus: Mockea, 123022, yn. Kpacnonponemapckas, 0.30
WHH: 7712014310
BUK: 044525222

Howmep cuera: 40702810200001001817

Kopp. cuer: 30101810500000000222

Tum cuera: pacuemmnotit

CBezeHns 0 KpeUTHON OpraHU3alun
[Monnoe pupmennoe nanmenoBanue: "HMHI bank (Eepazus) 340"
CokpallieHHOE (PMPMEHHOE HAaMMEHOBAHUE:
Mecro Haxoxnenus: Mockea, 123022, yn. Kpacnonponemapckas, 0.30
WHH: 7712014310
BUK: 044525222

Howmep cuera: 40702840500001001817

Kopp. cuer: 30101810500000000222

Tum cuera: gantommuuoiil

CaejieHHs O KPEJUTHOM OpraHu3aluu
[MomHOE PupmerHOE HauMeHOBaHue: pe3onep bauk 340 Mockoséckuii gpunuan
CokpallieHHOE (PUPMEHHOE HAaMMEHOBAHUE:
Mecro Haxoxnenus: Mockea, 105062, Iloococenckuii nepeynok, 0.30
VHH: 7831000901



BUK: 044583212
Howmep cuera: 40702810700002205294
Kopp. cuer: 30101810400000000212

Tum cuera: pacuemnutit

CBeneHns 0 KpeAUTHON OpraHu3aun
[MomHoe pupmenHOe HauMeHoBaHue: Jpe3onep bank 340 Mockosckuii ghunuan
CoxkpaiieHHOe (HPUPMEHHOE HANMEHOBAaHHE:
Mecro Haxoxnenus: Mockea, 105062, Iloococenckuii nepeyinok, 0.30
WUHH: 7831000901
BUK: 044583212
Howmep cuera: 40702840000002205294
Kopp. cuer: 30101810400000000212

Tun cuera: eantomuutit

CaezieHHs 0 KPEJUTHOM OpraHu3aluu
[TomHOE PpupmerHOEe HauMeHOBaHue: pe3onep banuk 340 Mockoséckuii gpunuan
CokpallieHHOE (PUPMEHHOE HAaMMEHOBAHHE:
Mecro Haxoxnenus: Mockea,105062, Iloococenckuii nepeyinok, 0.30
WHH: 7831000901
BUK: 044583212
Howmep cuera: 40702978066002205294
Kopp. cuer: 30101810400000000212

Tun cuera: éantomuutit

CBeneHus o KpeAUTHON opraHu3alun

[TomHoe pupmerHOe HauMeHOBaHue: Akyuonepusiii Kommepueckuit bank «Mockoeckuit bank
Pexoncmpykyuu u Pazsumusy» (omxpovimoe aKyuoneprnoe ooujecmeo)

Coxkpamennoe pupmenHoe HaumeHoBanue: AKB « MBPP» (0AO)
Mecto nHaxoxnenus: 119034, 2. Mockea, Eponkunckuit nep., 0.5, cmp. 1
WHH: 7702045051
BUK: 044525232

Howmep cuera: 40702810000000000652

Kopp. cuer: 30101810600000000232

Tun cuera: pacuemmnowiii

CBeneHus o KpeAUTHON opraHu3alun

[TomHoe pupmerHOe HauMeHOBaHue: Akyuonepusiii Kommepueckuit bank «Mockoeckuit bank
Pexoncmpykyuu u Pazeumusy (0mkpvimoe akyuonepuoe oouiecmeo)

Coxkpamennoe pupmenHoe HanmeHoBanue: AKB «MBPP» (0AO)
Mecto Haxoxnenus: 119034, 2. Mockea, Eponkunckuit nep., 0.5, cmp. 1
WUHH: 7702045051
BUK: 044525232

Howmep cuera: 40702840300000000652

Kopp. cuer: 30101810600000000232

Twum cuera: eanrommubwiit



CBenenns 0 KpeAUTHON OpraHu3aun

[MomHoe pupmenHoOe HauMeHOBaHue: Akyuonepustii Kommepuecxkuit bank «Mockoeckuit bank
Pexoncmpykyuu u Pazsumusny» (omxpovimoe akyuonepnoe oouiecmeo)

Coxkpamennoe pupmenHoe HaumeHoBanue: AKB « MBPP» (0AO)
Mecro naxoxnenus: 119034, 2. Mockea, Eponkunckuii nep., 0.5, cmp. 1
WUHH: 7702045051
BUK: 044525232

Howmep cuera: 40702978900000000652

Kopp. cuer: 30101810600000000232

Tun cuera: pacuemnutit

CaejieHHs O KPEJUTHOM OpraHU3aluu
[Momroe pupmennoe HaumenoBauue: The Royal Bank of Scotland Group plc
CokpallieHHOE (PUPMEHHOE HAaMMEHOBAHUE:
Mecro naxoxnenus: 125009, 2.Mockea, yn. b. Hukumckas, 17, cmp. 1
WHH: 7703120329
BUK: 044525217

Howmep cuera: 40702810800005520363

Kopp. cuer: 30101810900000000217

Tun cuera: pacuemmnutit

CaejieHHs O KPEJAUTHOM OpraHu3aluu
[Momaoe pupmennoe HaumenoBanue: The Royal Bank of Scotland Group plc
CokpallieHHOE (PUPMEHHOE HAaUMEHOBAHUE:
Mecro naxoxnenus: 125009, 2.Mockea, yn. b. Hukumckas, 17, cmp. 1
WHH: 7703120329
BUK: 044525217

Howmep cuera: 40702840100005520363

Kopp. cuer: 30101810900000000217

Tun cuera: éantomuutit

CaezieHHs O KPEUTHOM OpraHu3aluu
[Momroe pupmennoe HaumenoBauue: The Royal Bank of Scotland Group plc
CokpallieHHOE (PUPMEHHOE HAaUMEHOBAHUE:
Mecro nHaxoxnaerus: 125009, 2.Mockea, yn. b. Hukumckas, 17, cmp.1
WHH: 7703120329
BUK: 044525217

Howmep cuera: 40702978700005520363

Kopp. cuer: 30101810900000000217

Twun cuera: eanromubiii

1.3. CBeagenns 00 aygurope (ayauTopax) 3MMTEHTA

Aynutop (ayAuTOpBI), OCYIIECTBISIIOIINI HE3aBHCHMYIO IPOBEPKY OyXTrajJTepcKoro ydera W (pUHAHCOBOM
(OyxranTepckoii) OTYETHOCTH SMUTEHTA, HA OCHOBAaHHH 3aKJIFOYEHHOTO C HUM JIOTOBOPA, a Takxke 00 ayauTope
(ayauropax), yTBepKISHHOM (BBIOPaHHOM) JJIsl ayAuTa TOJO0BOH (hDHHAHCOBOH (OyXraiTepcKoil) OTYSTHOCTH
SMHUTEHTA 110 UTOTaM TEKYIIETr0 WK 3aBEPIICHHOTO (PMHAHCOBOTO roja:

[omHoe pupMeHHOE HaUMEHOBaHUE: 3aKkpolimoe akyuonepHoe oouecmeo «/enoitm u Tyw CHI .

Coxkpamennoe ¢pupmenHoe HanmeHoBanue: 340 «/enoium u Tyws CHI»
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Mecto nHaxoxaeuus: Poccuiickaa @eodepayusa, 125009, 2. Mockea, yn. Bo3zosuscenka, 0. 4/7, cmp. 2,
Jenosoit yenmp «Moxoeany.

Tenedon: (495) 787-0600
dakc: (495) 787-0601

Anpec 37eKTPOHHON MOYTHI:

JlaHHBIE O THIIEH3WU HA OCYIIECTBICHHUE ayIUTOPCKON NS TETbHOCTH
HanmenoBanue oprana, BeIaBIIero TuieH3uto: Munucmepcmeo gpunancoe Poccuiickoii @edepayuu
Howmep: E 002417
JHara Beinauu: 06.11.2002
JlaTa oxoHuanus nervictus: 06.11.2012

JlaHHBIE 0 YICHCTBE ayJUTOpPa B CAMOPETYJINPYEMBIX OPTaHU3AIIIX ayIUTOPOB
Ayoumop He A6nAemcA YIEHOM CAMOPeyTUpPyemMoil Op2anu3ayuu ayoumopos

CBeneHus 0 WICHCTBE ayIUTOPa B KOJUIETHAX, ACCOLUALMAX WIIM HHBIX NPO(ECCHOHAIBHBIX 00BEIUHEHUIX
(opranuszanusx):

Hucmumym npogheccuonanvhnuix oyxzanmepos u ayoumopoe Poccuu

Mocxkoeckaa Mescoynapoonaa busnec Accoyuayun

Cankm-Ilemepoypzckaa Mexcoynapoonaa buznec-Accoyuayusa na Cegepo-3anade
Amepuxanckas mopzosan nanama ¢ Poccuu

Amepukanckas mopzoean nanama Ha YKpaune

Amepuxanckas mopzosan nanama ¢ Kazaxcmane

Accoyuayusa poccuiickux 6anHkoe

Eeponeiickuit 0enoeoii kyo

Poccuiicko-bpumanckaa mopzosas nanama

bpumancko-Ykpaunckaa mopzoeas nanama

Mesncoynapoonwiii Llenmp no nanozam u uneecmuyuam

Co103 npogheccuonanvhvix gapmayeemuyeckux opzanu3ayuii

Accouyuayusa Eeponeiickozo busneca

PABH Poccuiickaa Accoyuayus Ilpamozo u Benuypnozo Hneecmuposanusn

@DUHAHCOBBIN rof (rofbl), 3a KOTOPHIH (32 KOTOPBIE) ay TUTOPOM IIPOBOIMIACE HE3aBUCHUMAsI IPOBEpKa
Oyxrajirepckoro y4era u puHaHCOBOM (OyXranTepcKoil) OTYETHOCTH IMUTEHTA

T'on

2004

2005

2006

2007

2008

2009

q)aKTOpI)I, KOTOPbIE MOTI'YT OKa3aTb BJIMAHWEC Ha HE3aBUCUMOCTb ayAuTopa OT SMHUTEHTA, B TOM 4YHUCIIC
I/IH(l)OpMaL[I/ISI O HaJIMYUM CYHICCTBCHHBIX UHTCPCCOB, CBA3BIBAIOIINX AyAUTOpA (}_'[OJ'DKHOCTHBIX JIMIY ayzLI/ITopa)
C OMHUTCHTOM (HOJ’DKHOCTHBIMI/I JIMIaMu SMHTCHTa)

Daxkmopos, Komopvie MOym OKaA3amv GAUAHUE HA HE3AGUCUMOCHb aAyOumopa om IMumenma, a
makce Cyu,eclmeeHHbIX UHMEPecos, CEA3LIGAIOWUX aAYyOumopa (00aMCHOCHHBIX JIUY ayOUmopa) c
IMUMEHMOM (00NHCHOCHHBIMU TUYAMU IMUMERMA), Hem

[opsimok BeIOOpa aynuTopa SMUTEHTA

Hanuaue nporeypsl TeHAEpa, CBI3aHHOTO C BEIOOPOM ayIUTOPa, ¥ €T0 OCHOBHEIC YCIIOBHS:
Tenoep no evioopy eneuwrnezo ayoumopa OAO «MTC» nposodumcs ne pesice, uem 1 pas 6 mpu zooa.
na npoeedenuna menoepa OAO «MTC» gpopmupyem menoepnyro komuccuio (PCBY) nuoo, 6 ciyuae
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nposedenus menoepa no 6vlO0py ayoumopa Koucoauouposannoi omuemunocmu (OIIBY CHIA), OAO
«MTC» nasznauaem ceoezo npedcmagumens 6 00be0UHEHHYI0 MEeHOEPHYIO KOMUCCUI).

Ilo pesynomamam mendepa meHoepnas KOMUCCUSL (OPMUPYyem pPeKOMeHOAUUU RO 6blOOPY GHEULHEZ0
ayoumopa, KoOmopbvle HANPAeIAIOMca Ha ymeepicoenue unenam Komumema no ayoumy npu Coseme
oupexmoposé OAO «MTC».

B cayuae ymeepiicoenus kanouoamyput ayoumopa Komumemom no ayoumy, Cosemom oupekmoposg u
Oouwgum coopanuem axkyuonepos Qowecmea, ¢ ayoumopcKkoi KOMnanueli NOONUCHIBAeMC 002060P HA
OKa3aHue yciyz no ayoumy oyxeanmepcKkozoii OmuemHocmu.

[Tpouenypa BBIABIKCHUS KaHIUIATyphl ayauTopa sl YTBEp)KICHUS COOpaHHMEM aKIHOHEpPOB
(Y4acTHHKOB), B TOM YHCJIE€ OpraH yIpaBJIeHHs, IPUHUMAIOIINI COOTBETCTBYIOIIEE PEIICHNUE:

AKuyuonepul (akyuouep), umerowiue 6 cO6OKynHocmu He mernee 2% (06yxX NpoueHmMog) 2010Cyioujux
akyuiit Odwecmea umeonm nPaso nNPeonoHcmv Kanouoamypy Ayoumopa 01a ymeepicoeHus Ha 200080M
Obwem cobpanuu aKkyuonepos.

VYka3piBaeTcss wHpoOpManus O paboTaxX, MPOBOIUMBIX AyAHTOPOM B paMKaxX CIIEHHATBHBIX ayIHUTOPCKUX
3a/laHuM:
Pabom, npoeooumvix ayoumopom 6 pamkax cneyuaIbHbIX AyOUmopCKuUX 3a0anuii, He 0blio.

OnwuceIBacTCs TMOPSIOK OIPEICIICHUS pa3Mepa BO3HATPAXKACHUS ayIuTopa, YKasbBaeTcs (PaKTUIeCKHUA
pa3Mep BO3HArpakAeHWs, BHIILIAYEHHOTO SMHUTECHTOM ayIUTOPy IO HTOTaM KaXXIOTO M3 MSATH ITOCICIHHUX
3aBEpIICHHBIX (MHAHCOBBIX JIET, 3a KOTOpBIE AayIOUTOPOM TPOBOAMIACHE HE3aBUCHMAs IPOBEpKa
OyXranTepckoro yuera u GMHAHCOBOH (OyXranTepckoil) OTYETHOCTH SMUTEHTA!

Pazmep e6o3nazparxcoenus ayoumopa onpeoensiemcsa (QUKCUPOGAHHOU CYMMOU, a4 MAK}Ce UCX00A U3
YaACco8bIX CMABOK CREYUATUCHO8 aAYyOUmopa U (hakmuueckozo 6pemenu, nHOMpaueHnoz0 Ha GbINOIHEHUE
ayoumopckux pabom compyoHuKkamu ayoumopa.

Pa3zmep eo3nazpasicoenusn ayoumopa ymeeprcoaenca Coeenom oupekmopos mumenma.

Pa3zmep eo3nazpasricoenus, 6bIN1A4EHHO20 AYOUMOPY NO UMO2AM KAHCO020 YPUHAHC06020 200a:

- 2004 200 — 675 000 oonnapoe CIIIA, 6e3 yuema 00noJIHUMENIbHO 803MEULAEMBIX PACX0008 U HATI0208;

- 2005 200 — 890 000 oonnapoe CIIIA, 6e3 yuema 00noJIHUMENILHO 803MEULAEMBIX PACX0008 U HATI0208;

- 2006 200 — 2 220 000 oonnapos CILIA, 6e3 yuema 0OROTHUMENBHO 803MEULACMBIX PACX0006 U HANO208
(6Kn10uan pabomut no ayoumy coomeemcmeusn mpeoosanuam 3axona Capoeinnca-Okcnu);

- 2007 200 - 2 960 000 oonnapoe CILIA, 6e3 yuema 0OnOJIHUMENbHO 803MEUACMBIX PACX0008 U HAI0206
(6Kn10uan padbomut no ayoumy coomeemcmeusn mpeoosanuam 3axona Capoennca-Okcnu);

- 2008 200 — 83 000 000 pyoneii, H6e3 yuema 00OnOIHUMENLHO 603MEULACMBIX PACXO006 U HANL0208 (8KI0UAA
pabomot no ayoumy coomeemcmeus mpedosanuam 3axona Capoeiinca-Oxcnu).

- 2009 200 - 88 746 000 pyoneit, 6e3 yuema H/[C u naknaouvix pacxooos.

[IpuBoauTcs uHbOPMAIM O HAIMYMK OTCPOUCHHBIX M MPOCPOUEHHBIX IUIATEXEH 3a OKa3aHHBIE ayIUTOPOM
YCIIyTH:
OmcpoueHnHble u RPOCPOUCHHbIE NIIAMENCU 30 OKA3AHHbBLE AYOUMOPOM YCIY2U OMCYMCMEYIOn.

1.4. CBenenust 00 oneHinnke (OMEeHIIUKAX) IMUTEHTA

Ouenmuku IMUMEHMOM HE RPUBJIEKATIUCH

1.5. CBenennsi 0 KOHCYJIbTAHTAX IMHTEHTA

Dunancosvle KOHCYJ1b6MAHMbl IMUMEHMOM HeE NPUBTIEKAIUCH

1.6. CBeennsi 00 MHBIX JTHLAX, MOANUCABIINX €KeKBAPTAIbHBIN 0TYET

Huvix noonuceit nem
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II. OcHoBHast uHpoOpMaL K 0 PUHAHCOBO-IKOHOMHYECKOM COCTOSIHUU
IMUTEHTA

2.1. Iloka3aTenu GUHAHCOBO-I)KOHOMUYECKOI 1eSITeJILHOCTH IMUTEHTA

He YKa3bIBACTCA B OTHETC 3a 4 KBapTal

2.2. PoIHOYHAS KaNIUTAJIH3aIUs DMUTEHTA

Meronrka onpeaeseHns poIHOYHOM LIEHbI aKIHii:

Kanumanuzayus paccuumesleéanaco Kax npouseedenue oouiezo konuvecmea axyuit OAO «MTC» na
CPeOHeB386CWEHHYIO YeHY 00HOU AKUUU, PACCYUMAHHYI0O N0 UeHAM 3aKpblmus mopz2oe Ha A/[P na axyuu
OAO «MTC» (1 AP = 5 ooviknosennvix umennvix akyuii OAO0 «MTC») na Horo-iiopkckoii @onooeoii
Buporce 6 mecaye, 6 KOMoOpPOM 3aKAHUUBACHICA NOCTICOHUTI OMYUEMHbLIL K6APMATl, UIU 8 NOCTIEOHEM MecAle
Kax#c0020 3a6epuieHH020 (UHAHCO8020 2004, 34 KOMOPbLII YKA3bleAemca UHPOpMauus o pPblHOUYHOI
Kanumanuzayuu ImMumeHmad.

HaumenoBanue mokasarens 4 xB. 2009

PeiHOuHAs KanmTanuzanysi, pyo. 588 544 746 865

HNudopmanus 00 opraHu3aTope TOProBIM Ha PBIHKE IIEHHBIX OyMmar, Ha OCHOBAaHMH CBEICHHI KOTOpPOTO
OCYILIECTBIIICTCS PAacyeT PHIHOYHOW KaNUTAIHM3alldd, a TaKKe WHas JOTOJHUTEIbHAass WHPOpPMAIUs O
MyOIMYHOM OOpAIIeHUH [IEHHBIX OyMar 10 YCMOTPEHHUIO IMHUTEHTA:

Hbuto- iiopkckan ghonoosean oupsca http://www.nyse.com/

2.3. O0s13aTEILCTBA DMUTEHTA

2.3.1. Kpeauropckas 3a10/KEHHOCTD

He yka3piBaeTcs B oT4eTe 3a 4 KBapTal

2.3.2. KpeauTHasi MCTOPUSI SMUTEHTA

HcnonHeHne SMHUTEHTOM 0053aTENECTB IO JICHCTBOBABIIMM B TCUCHHE 5 MOCICIHUX 3aBEPIICHHBIX
(UHAHCOBBIX JIeT JTH00 3a KaXIbli 3aBEepIICHHbIA (DUHAHCOBBIA TOJ, €CIM SMHUTEHT OCYILIECTBIISET CBOIO
JeITEIbHOCTh MEHee S5 JieT, W JACHUCTBYIOIIMM Ha JaTy OKOHYaHHs OTYETHOrO KBapTaja KpPEAWTHBIM
JIOTOBOPaM H/WJIM JIOrOBOpaM 3aiiMa, CyMMa OCHOBHOT'O JIOJIra 110 KOTOPBIM COCTABIISIET 5 U OoJiee MPOLEHTOB
0aJaHCOBOW CTOMMOCTH AaKTHBOB OMHUTEHTA Ha JaTy IIOCJEIHEr0 3aBepIICHHOT0 OTYETHOrO KBapTaia,
MPEALIECTBYIOIIET0 3aK/IIOYEHHIO COOTBETCTBYIOLIETO IOTOBOpPA, a TAKKE HHBIM KPEIUTHBIM JIOTOBOpAM
W/WITA TOTOBOPaM 3aiiMa, KOTOPhIC SMUTEHT CUMTACT [T CeOsl CYIIECTBCHHBIMH.

B cnyyae, eciii 3MHUTEHTOM OCYIIECTBISUIACh SMHUCCHs OOJMraiuii, OMUCHIBACTCS HCIOJIHEHUE 3MUTCHTOM
06}13aTeJ'II)CTB 110 Ka)KI[OMy B]:lHyCKy 06n1/1rau1/1171, COBOKyHHaH HOMHUHAJIBHAA CTOUMOCTH KOTOp])lX COCTaBJISACT
5 um Ooyee MPOICHTOB OallaHCOBOW CTOMMOCTH AKTHBOB JMHTCHTA HAa JaTy OKOHYAHUSA IIOCICIHErO
3aBEpIICHHOTO KBapTaja, MPEANICCTBYIOIIET0 TOCYJIapCTBCHHOW PETUCTPAIMH OTYETa 00 UTOTax BBITyCKa
obOnuranuii, a B cly4ae, €CIM pa3MENICHHE OOJNMTranuii HE 3aBEpIICHO WM [0 WHBIM INPUYMHAM HE
OCYIIECTBIICHA TOCYJAPCTBEHHAsh PErMCTpalusi OoT4eTa 00 HWTOraX HMX BBIMYCKa, - Ha JaTy OKOHYaHHUS
MOCJICAHEr0 3aBEPIICHHOrO KBapTaia, NPEANICCTBYIONIEr0 T'OCYAapCTBEHHONW pErucTpalii  BbIMyCKa
oOuranuin
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Haumenosanue HaunmenoBanue Cymma Bantora Cpok kpeaurta Hanuuue
00s13aTeNIbCTBA KpeauTopa OCHOBHOTO (3aiima) / cpok MIPOCPOYKHU
(3aiimoaBma) Jronra TTOTaIICHUS HCTIOJTHCHUS
00513aTeNIECTBA B
YaCTH BBIMJIATHI
CYMMBI OCHOBHOTO
JI0JITa W/WIH
YCTaHOBJIEHHBIX
MIPOLIEHTOB, CPOK
MPOCPOYKHU, THEH
3aeM Mobile 250000 000| USD |3 roma/ MIPOCPOYKU HET
TeleSystems 16.12.2004
Finance S.A.
3aeM Mobile 297 000000| USD |1rom/30.04.2004 |mpocpouku HET
TeleSystems
KpenuT CREDIT SUISSE 200 000 000| USD |4 mecsma / MIPOCPOYKH HET
FIRST BOSTON 10.08.2004
INTERNATIONA
L
3aeM Mobile 400 000000 USD |7 mer/08.10.2010 | mpocpouku HET
TeleSystems
Finance S.A.
3aeM Mobile 400000000 USD |5 mer/25.01.2008 |mpocpouku HET
TeleSystems
Finance S.A.
CUHIUIMPOBaHHBIN | ['pymima 6aHKOB. 600 000 000| USD |3 roma/ MIPOCPOYKH HET
KpeIuT Arenr - ING Bank 27.07.2007
N.V. (morarex
JIOCPOYHO -
03.07.2006)
3aeM Mobile 400 000 000| USD |7 ner/25.01.2012 | npocpoyku HET
TeleSystems
Finance S.A.
cUHIMUMpoBaHHbIH | ['pyrnma 6aHKOB. 1330000000| USD |5mer/21.04.2011 |mpocpouku HET
KpeIuT Arenr - ING Bank
N.V.
KpeIuT European Bank for 250000 000| USD |8mer/15.06.2014 |mpocpodku HET
Reconstruction and
Development
OOJIMTaIIHOHHEIH Hepxarenu 10 000 000 000 | RUR |10 ;met/ MIPOCPOYKHU HET
3aeM oOnurami 12.06.2018
00UTaIIMOHHBIN Jepxxarenu 10 000 000 000 | RUR |5mner/17.10.2013 | mpocpodku HET
3aeM oOsuramm
OOJIMTaIIMOHHEIH JHepxarenu 10 000 000 000 | RUR |7 mer/20.10.2015 | mpocpouku HET
3aeM oOAranuin
CHUHIMLUpOBaHHbIH | [pyrna 6aHKOB. 360 000 000 238 | USD/EU | 3 roaa/18.05.2012 | mpocpouku HeT
KpeIuT Arenr - ING Bank 101 250 R
N.V.
KpeIuT European Bank for 218000 000| EUR |7 1et/26.05.2016 |mpocpodku HET
Reconstruction and
Development
KpenuT European 115000 000| EUR |7 ner/26.05.2016 | mpocpouku HET
Investment Bank
KpeauT Nordic Investment 80000000 EUR |7 1mer/26.05.2016 |npocpouku HET
Bank
00IHTaIMOH-HBINA Hepxarenu 15000 000 000| RUR [5mnmer/13.05.2014 | mpocpouku HeT
3aeM oOnurami
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OO IMTaIIMOHHEIH JHepxarenu 15000 000 000 RUR (|7 mner/19.07.2016 |mpocpouku HET
3aeM oOAranmin
KpeauT Coepbank PO 12 000 000000 RUR |2roma/ MIPOCPOYKU HET
27.08.2011
KpenuT Coepbank PO 22 000 000 000| RUR |4 roma/ MPOCPOUYKU HET
24.09.2013
KPEIUT Coepbank PO 25000 000 000| RUR |4 roma/ MPOCPOYKU HET
24.09.2013
KpeIuT lasmpombank 100 000 000| EUR |3 roma/ MIPOCPOYKH HET
28.09.2012
KPEIUT I"aznipombank 7000 000 000 RUR (3 roma/ MPOCPOYKU HET
28.09.2012
KpeIuT Export 165000000| USD |3 roma/ MIPOCPOYKH HET
Development 04.12.2012
Canada
KpeIuT Bank of China 215500000| USD |6mer/08.12.2016 |mpocpovku HET
KpeIuT ING Bank 1074370511 USD |11 mer/ MIPOCPOYKH HET
01.09.2020

2.3.3. O0s13aTesIbCTBA IMUTEHTA U3 00ecrevyeHusl, MPeA0CTABIEHHOr0 TPeThbUM JIHLAM

Enunuina usmepenus: pyo.

HaumeHoBaHue nmokasarens

4 k8. 2009

OO6mas cymma 00s3aTeTbCTB SMUTECHTA U3 MIPEI0CTABICHHOTO UM

obecrieueHus

25113 146 200

B TOM YHCJIE 00111asi CyMMa 00s13aTeNIbCTB TPETHUX JIUIL, TI0 KOTOPHIM
SMHTEHT NPENOCTABII TPETHUM JIHLIaM oOecIieueHre, B TOM YKCiIe B
(hopme 3as10ra WIIM TOPYUHUTENHCTBA

O06s3aTenbcTBA IMUTEHTA M3 O0ECIHEYEHHs], MPEJOCTaBIEHHOTO 3a MEPHOA C JarThl Hayalga TEKYIIEro
(l)I/lHaHCOBOFO roaa U 10 AaTbl OKOHYAaHUS OTYCTHOI'O KBapTana TpeT])l/IM JIMaM, B TOM YHUCJIC B (bopMe 3ajiora
WK [TOPYYUTENBCTBA, COCTABIISAIOIINE HE MEHEE 5 MPOIEHTOB OT OATaHCOBON CTOMMOCTH aKTHBOB SMHTEHTA
Ha JaTy OKOHYaHHS MOCJEIHEr0 3aBEPIIEHHOr0 OTYETHOrO MEPUOoJa, MPEIICCTBYIONIEro MPEI0CTaBICHUIO
obecrieueHus

Ykazaunvie o6azamenvcmea 6 0annom omuemmnom nepuoode He 603HUKAIU

2.3.4. [Ipoyue 00513aTeJIHCTBA IMUTEHTA

VYKa3pIBalOTCS JIOOBIC COTJIANICHHUS OMHUTEHTA, BKIIOYas CPOYHBIC CICIKH, HE OTPaXEHHBIE B €ro
OyXraJiTepCckoM OajnaHce, KOTOPhIE MOTYT CYIIECTBEHHBIM 00pa3oM OTPa3UThCs Ha (DUHAHCOBOM COCTOSIHHU
SMHUTEHTA, €ro JIMKBUJHOCTH, UCTOYHUKAX (DMHAHCHPOBAHWS W YCIOBUSAX WX HCIIOJIB30BAaHUS, pE3ylbTaTax
JIeSITENIbHOCTH M pacxoaax

Mozoeop onuyuona (Oanee «/lozoeop Onuuona»), 3axntouennwviii 7 cenmaopa 2007 z200a medxncoy
Omkpoimvim  akyuonepuvim  oowecmeom  «Moounvnvte TeneCucmemvly u  MuHOpUMAPHBIMU
akyuonepamu Komnanuu International Cell Holding Ltd. (bpumanckue Bupzunckue Ocmposa), Ha
noKynky/npooasicy 0onu ¢ pasmepe 20% ycmagnozo kanumana International Cell Holding Ltd., kocéenno
enaoerouieni 100% axuyuit 340 «K-Tenexom» (Pecnyonuka Apmenusn).

Jozoeop Kynnu-npooasxcu (0anee «/lozoéop Kynnu-Ilpooasicu»n) 80% ycmaenozo xanumana Komnanuu
International Cell Holding Ltd. (bpumanckue Bupzunckue Ocmposa), koceéenno énaoeroueii 100% axyuii
340 «K-Tenekom» (Pecnybnuxka Apmenusn), 3aknioueHHolii Medxicoy OMmKpbimviM aKYUOHEPHBIM
oouwecmeom «Moounvnuvie TeneCucmemory u munopumaphnovimu axyuonepamu International Cell Holding
Ltd. 7 cenmaopsa 2007 zo0a.
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@DaKTOpbI, IpU KOTOPHIX YIOMSHYTHIE BBIIIE 005S3aTENbCTBA MOTYT IOBJIEYh MEPEUHCICHHBIC M3MEHEHUS U
BEPOSATHOCTh UX BOSHUKHOBEHHUS:

B coomeemcmeuu Jlozoeopom Onyuona 6 n1060ii MOMeHm 8 meueHUe nepuooa epemeHu, KOmMopbli
nayunaemcsa 1 utona 2010 zooa u 3axanuueaemca 1 uiona 2012 zo0a, 6 omnouienuu oonu é pazmepe 20%
ycmaenozo kanumana Komnanuu International Cell Holding Ltd., munopumapnsie axuuonepul
International Cell Holding Ltd. enpaee coemecmno nompedosams npuoopemenus O0AO «MTCy
evuueykazannoit 0onu, a OAO «MTC» ob6azyemca Kynumo 3my oonio. B meuenue ykazannozo eviute
nepuooa epemenu OAO «MTCy maxice enpase nompebdoeamsv npooaxcu YKAIAHHOU 6Gbluie O00aU
International Cell Holding Ltd. munopumapnvimu axyuonepamu, a OHU 00A3y10mcsa npooams Imy 00110 é
aopec OAO «MTC».

Ilokynnasa uyena 001U paccuumovléaemcsa HA OCHOGE ee CNPAGedUBoll PLIHOUHOU UEeHbl He3A8UCUMBIM
OUCHUWUKOM, KOMOpblil Oydem coemecmuo eviopan u npueieuen OAO «MTCy» u munopumapuvimu
axkyuonepamu International Cell Holding Ltd. IIpu mom npu pacueme noxkynnoul yenwvl 001U HU HpU
Kakux oo6cmoamenscmeax yena 100% ycmagnozo kanumana Komnanuu International Cell Holding Ltd.
He Oondxcna npesviuams 1 munnuapo EBPO.

Ycnosua Jlozosopa Kynnu-Ilpooasicu npedycmampuearom o6a3aunocms OmKpulmozo aKyuoHepHozo
oowecmea «Moounvnute TeneCucmemor» 6 0onoinenue K ROKYRHOU yene oniamums 8 medenue 3 (mpex)
nem 0o 50,000,000 Eepo (u3 komopuwix 10,000,000 Eepo ysce 6vi10 onnaueno 8o emopom noayzoouu 2008
200a u 20,000,000 Eepo — 6 nepéom nonyzoouu 2009 z00a) npu ycnoeuu oocmusicenun 340 «K-Tenexom»
onpeodeneHHbIX YPUHAHCO8bIX NOKa3ameneil.

[IpuumHBl BCTYIUIGHHSI SMUTEHTa B JIaHHbIE COTJIALIECHUWS, NpeAnoiaraeMas BBITOJA SMHTEHTa OT 3THUX
COTJIALIICHUH W MPUYMHBI, 110 KOTOPBIM JJaHHBIE COTJIAIIEHHS HE OTPa)KeHbI Ha OajlaHCe YMUTEHTA!

Imumenm 3axniouun /Joz060p Onyuona no npudune mozo, ¥mo Imumenmn, enadeloujuil 001ei é pazmepe
80% om ycmagnozo kanumana Komnanuu International Cell Holding Ltd., 3aunmepecosan ¢ 0ogedenuu
ceoeii 0onu 6 ycmagnom kanumaine Komnanuu International Cell Holding Ltd. 0o 100 %.

Omumenm npuHan HA ceda YKA3aHHOe eblute o0azamensvcmeo no /ozoeopy Kynnu-Ilpooasicu ona moeo,
Ymoobl CHUMYIUPOBAMb 3AUHIMEPECOGAHHOCHL 6MOPO20 AKYUOHEPA 6 PpAa3eumuu U NOGLIUWEHUU
npuoviivnocmu 340 «K-Tenexom».

Cnyqan, B KOTOPBIX OMHUTCHT MOXKCT MMOHECTU y6blTKI/I B CBsA3M C YKa3aHHBIMHU COIJIAICHUAMU, BEPOATHOCTDH
HACTYIUICHUSA YKa3aHHBIX CIIy4acB U MaKCHMaJIbHBIN pa3Mep y6LITKOB, KOTOPBIC MOXKET ITOHECTH SMUTCHT:
Cflyuau, 6 Komopblx Imumenm modxncem nonecmu y6blmKll 8 C6A3U C YKA3AHHbLIMU CO21alleHUuUAMU,
6€POAMHOCMb HACMYNJIEHUA IMUX Clyuaes U MAKCUMATTbHBLI pasmep y6blmK08 Imumenma 3apanee
OUeHUmb» He npedcmawmemc;l 603MOIHCHBIM.

2.4. He.]'[ﬂ IMHUCCUHA U HAIIPABJICHUS UCIIOJbB30BaHUA CPEACTB, MNOJYYCHHBLIX B pe3yJjbTaTe
pasMemi€cHUSA SMUCCUOHHBIX HEHHBIX 6yMar

B omuemnom KeapmaJjie IMUMEHMOM He 0CYULeCMEJIAI0Ch pasmeneHue yeHHblX 6yjnaz nymem noonucku

2.5. Puckm, cBsI3aHHbIE ¢ NIPUOOpeTeHHEM pa3MeliaeMbIX (Pa3MelleHHbIX) IMHCCHOHHBIX
HEeHHBbIX Oymar

[MomuTrKa SMUTEHTA B 00J1aCTH YIPaBICHUS PUCKAMU:

Ynpasnenue puckamu Imumenma ocyuwiecmensemcs 6 pamkax 00WEenPpUHAMbIX KOHUENMYAIbHbIX OCHO8
ynpaenenusn puckamu Komumema cnoncopckux opeanuzayuit Komuccuu Tpeoseii (COSO). Ilonumuxa
Omumenma 6 oénacmu ynpaeienus pucKamu COCMOUM 6 MUHUMUAUUU HENPEeOSUOEHHBIX NOMmepPL Om
PUCKO6 U MAKCUMU3AUUA KARUMAIU3AUUU DMumeHma ¢ y4emom RPUEMAeMo20 0711 AKWUOHEPOos8 U
DYK0BOOCIEa IMUMEHMA COOMHOUIEHUA MENHCOY PUCKOM U O00XOOHOCHIBIO 610MHCEHUUl. DMUMEHIOM
RPUMEHAEMCA UHMEZPUPOBAHHKBII NOOX00 K YNPAGIeHUuI0 PUcKamu, KOmopulii obecnevusaem noJIHbLI
WYUK, @ UMEHHO: UOCHMUMUKAUUIO, AHANU3, OUEHKY U RNPUOPUME3AUUI0 PUCKO8, NIAHUPOBAHUE U
coz2nacoeanue MeEpONPUAMUIL RO YRPAGINEHUIO PUCKAMU, MOHUMOPUHZ U KOHMPOIb RO 6CeM MUNAM
PUCKO8 Rpucywux OuszHecy Omumenma, no 6ceil OP2AHU3AUUOHHOU CHMpYKmype u 2eozpaghuu
npucymcmeusn Imumenma. Hugpopmuposanue pykoeoocmea Imumenma npoucxoounm no 6cemy cHeKmpy
PUCKO6 0151 2apAHMUPOBARUA NOJIHOMbL, KAYECMEA U CONOCHMABGUMOCHU RPE)OCMAIAeMOl UHpoOpMayuu
07131 KadHc0020 U3 yposHell npuHAmMus peutenus (R000EPHCKA MeXaHuIMa KORMPOJis U RPUHSIMUSA PeuleHUT
RO YNpasnenuro puckamu KoJU1eUAIbHBIMU OPZAHAMU YNPAGIEHUA HA PA3IUYHBIX YPOGHAX UEPAPXUU
Dmumenma 6 3a6UcCUMOCHU OM RPUOPUMEMA PUCKOS U UX 8ANCHOCMU 01 Dmumenma).
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2.5.1. OTpacjieBble pUCKH

Mpuvr cmankugaemca ¢ pacmywieii KOHKYPEHYuUell HA PbIHKAX HAWLe20 NPUCYMCMEUs, KOMopas Mojicem
npueecmu K CHUMCEHUIO ONEPAUUOHHOI NPpudbliu U nomepe 007U PLIHKA, A MAKyHce K UIMEHEHUIO
YeHo00paz06anUA, NOJTUMUKY 6 001acIU MAPKEMUH2a U NPEOOCMABNEHUA YCIIY2.

PeiHKn ycmyr OecnpoBOXHOHM CBsI3M, Tl NMPHUCYTCTByeT Hama KoMmaHHs, XapakTepU3yIOTCsl BBICOKOH
KOHKypeHLuel, ocobeHHo B Poccun 1 Ykpaune. Pacrymias KOHKypeHIMs, B TOM YUCJIE ¥ B BUJE MOSIBICHUS
HOBBIX OIEPAaTOPOB MOOMJIBHOW CBSI3M Ha PBIHKAX, IJIe Mbl PHCYTCTBYEM, MOXET IPHUBECTU K CHIDKCHUIO
peHTa0eIbHOCTH M TIOTEpEe JIOJM PhIHKA, a TaKKe K W3MEHEHHIO TOJIMTHKU B BOINPOCAaxX IEHOOOpa3oBaHUs,
MIPEIOCTaBJICHHS YCIYT U MapKETUHTA.

B wactHoctn, B Poccum BO3MOXHa KOHCOJMIALMS PETMOHAJBHBIX OINEpaTopoB COTOBOM CBsI3M Ha 0Oase
OAO “CsszpunBect” (n\mmn “Pocrenexom’) U, Kak ClIeICTBHE, MTOSBICHUE HOBOTO (he/IepalIbHOTO OIepaTopa.
B nauvane HostOpst 2008 Toma Ha PEIHOK ApMEHHH BBIIIEN HOBEIA COTOBHIN onepaTop «Orange Armeniay.

Ecnu @edepanvnaa aHMuUMOHONONbHAA CAYHCOA npudem K 3aKII0YEHUI0, YMO Mbl Rpuodpenu unu
€030a1u HOBYI0 KOMRAHUI) C HApYUWieHUeM AHMUMOHONOAbHO20 3aKonooamenvcmea, k OAO «MTCy»
MOZym Oblmb RPUMEHEHbl AOMUHUCIMPAMUBHBIE CAHKYUU.

OO6bem Hamiel JesITeIbHOCTH CYIIECTBEHHO BO3POC 32 CUET MPHOOPETEHUS M CO3JaHNs KOMITAaHUH, IPHYEM BO
MHOTHX TaKuX CIy4asx TpeOoBajoCh IpenBapuTenbHoe cornacue denepanbHON aHTHMOHOIOIBHOW CITyKObI
(PAC) wm npenuecTByomux eil opraHos, o nocneayomee yenomienne GAC. AHTUMOHONOJNBEHOE
3aKOHO/aTeIbCTBO PP B onpenesieHHbIX CllydasXx OrpaHWYMBaeT MPHOOPETeHUE WM 00pa3oBaHHE KOMITaHHU
TPYINON KOMNAHWUM WM (U3MYECKUX JIML, OCYLICCTBIISIOIINX COIJIACOBaHHBIC AEHCTBUS, 0€3 MOIydeHHs
MIPEABAPUTEIHLHOTO COTJIACHS WJIM YBEJOMIICHHSI. XOTsl MBI YO@XKICHBI, YTO MBI, B ClIydasx NMPHOOPETEeHUs 1
00pa30oBaHMs HOBBIX KOMITAHWA, EHCTBOBAIIM B COOTBETCTBHH C NMPHUMEHUMBIM 3aKOHOJATEIBCTBOM, TaKOE
3aKOHOJATETTLCTBO HMHOTJA TPEACTABIICTCS HESCHBIM M JIOIyCKaeT pa3nuyHable TonkoBaHus. Ecmun ®AC
MIPHUIET K 3aKIFOYEHHUI0, YTO MPHOOpETeHNE WM CO3/aHHEe HAMH HOBOH KOMIAHWU OBLIO OCYIIECTBICHO C
HapylIeHHEeM aHTHMOHOIOJIBHOTO 3aKOHOJATENBCTBA, YTO NMPHUBENIO WM MOXET MPHUBECTH K OTPAaHHYCHHIO
KOHKYpEHIIHHU, B TOM YHCJIE B PE3yJIbTaTe BOSHUKHOBEHHUS WIH YCUJIICHHUS JOMUHHUpYomero noixoxenus OAO
«MTC», ®AC Poccun MOXET 00paTHThCS B CyA C MCKOM O JIMKBUAALMHU JIMOO peopraHu3anuu B (Gopme
BBIJICHUS WM pa3JielieHus IPHOOPETeHHOW Wi co3JaHHoi kommanuu.. Kpome Toro, k OAO «MTC» moryt
6])IT]) MNPUMEHCHBI AAMUHUCTPATUBHBIC CAHKIIUN 34 HAPYIICHWUE aHTHUMOHOIIOJBHOI'O0 3aKOHOAATCJILCTBA IPU
npn06peTeH1/m WJIn CO3JaHHKU KOMIIAaHUHU. YkazanHble O6CTOﬂTeﬂbCTBa MOI'IYyT HUMCTb CYHICCTBCHHbLIC
OTpHULaTeNIbHBIE TIOCIEACTBUS JUIS Hamlero Ou3Heca, (PUHAHCOBOIO MOJIOKEHHS W PE3YyJbTAaTOB HaIleH
JIeITeIILHOCTH.

PoiHoK ~ meneKOMMYHUKAUUOHHBIX — YCIYZ  XAPAKMEPU3yemcs  ObiCmpoiMu  MeEXHOI02UYeCKUMU
UIMEHEHUAMU, KOMOpble MOZYM RPUBECMU K MMOMY, YO HAWU YCIY2U YCHMApeIom U CHAHym
HEKOHKYPEHMOCROCOOHBIMU, @ MAKJHCe K nomepe 001 PoIHKA U CHUNCEHUIO HAWUX 00X0008.
TenekOMMYHUKAIMOHHBIA PBHIHOK IOJBEPXKEH OBICTPHIM M 3HAYUTENBHBIM H3MEHEHHSAM TEXHOJIOTHH H
OTJINYaeTCsl HENPEPHIBHBIM IOSBICHUEM HOBBIX MPOAYKTOB M yciyr. OTpacib MOOMIBHOH cBsi3u B Poccun
TaKKe IpPEeTepIeBacT 3HAYUTENbHBIC TEXHOJOTMYECKUE H3MEHEHHs, 4TO IOATBEPXKIAaeTcs IOSABICHHEM B
MOCJICTHUE TOJbI HOBBIX CTaHIAPTOB panuockssu, Takux kak WiFi, WIMAX, EDGE u UMTS, noctossHHBIM
YBCJIMYCHUEM €MKOCTU U IMOBBINICHUEM KadeCTBa ]_[I/l(l)pOBOI‘/II TCXHOJIOI'MH, 60.]'166 KOPOTKUMU LHUKJIaMH
pa3paboTKM HOBBIX IPOJYKTOB U PACIIMPEHHEM M U3MEHEHHEM TpeOOBaHUI M NpeanodTeHnit noTpeduTeneii.
Takoil HepephIBHBIA TEXHOJIOTHYECKUH MPOrpecc 3aTpyAHSET NPOTHO3MPOBAaHHE YPOBHS KOHKYPEHLWH, C
KOTOpOW MOXKET CTOJIKHYThcs Hama Komnanus. He mckimodeHo, 4to B OynymieM CTaHyT NPHOPUTETHBIMU
CYILLECTBYIOLIME, IpeliiaracMble MM elle Hepa3padOTaHHBIE TEXHOJOTHH, B Pe3yJIbTaTe Yero TEXHOJOTHH,
UCIIOJIb3yeMble HAMH B HACTOSILEE BPEMs, OKaKYTCsS MEHee NMPUOBUIBHBIMU M AaXe yCTapeBIIUMH. MoryT
OBITH TaKke pa3padOTaHBI HOBBIE MIPOAYKTHI U YCIyTH, Ooiee 3¢ (eKTUBHBIE ¢ KOMMEPYECKOH TOUKU 3pEHHS,
4YeM HaIlM MPOLYKTHI M YCIyru. Kpome Toro, Mbl MOXeM OKa3aThcsi HECIOCOOHBIMH CBOCBPEMEHHO H
9KOHOMHYECKH 3((PEKTHBHO ClIeIOBaTh 3a TAKUM XOJOM Pa3BUTHs. BHeceHHe N3MEHEHHH B HAIM MPOIYKTHI
U YCIYTH B OTBET Ha 3alpOCHl PhIHKa MOXET MOTPeOOBaTh Mepexosa Ha HOBBIE TEXHOJOTHH, B PE3yibTaTe
4yero 60.]'1])].[18.5{ 4aCTb NPHUMCHACMBIX HaMHW B HACTOAIEC BpEMA TEXHOJIOTUH MOKET OKa3aThbCsl MEHee
KOHKYPEHTOCIOCOOHOM uiM ycrapeBiieil. UToObl yCIEIIHO ClIeA0BaTh TEXHOJIOTHYECKOMY IIpOrpeccy M
BO3HHUKAIOIIUM OTpPaCJIEBbIM CTaHAapTaM, OT Hamern Kommnanuu MOryT l'IOTpe60BaTI)C5l 3HAYUTCJIIBHBIC
KallUTAIOBIOXKEHUsI W JOCTYIl K COIYTCTBYIOIIMM WJIM BBICOKOI((EKTUBHBIM TEXHOJIOTHAM  JUIS
HMHTErpUPOBAHMS HOBOH TEXHOJIOTUH B HAIIY YK€ CYIIECTBYIONIYIO TEXHOJIOTHIO.

2.5.2. CTpaHOBbI€ U PerHOHAJILHbIE PUCKH

JKkonomuueckaa necmadbunvnocmv 6 cmpanax npucymcmeus OAO «MTCy» moorcem ompuyamenbHo
CKa3amubcsi HA Hauiem OusHece.
Co Bpemenu pocmycka Coserckoro Coro3a B 1991 rony, sxoHoMmuka Poccun u apyrux crpan CHI', B KoTopbIx

17



Hamra KoMnaHus OCyIIEeCTBISET JeSTeIbHOCTD, (IIEPESKUBANIAy IEPHOABI CYIIECTBEHHONH HECTaOMIBLHOCTH H
nperepreBana pe3kue cnaasl. Ocodoro ynoMuHaHust 3aciaykuBaer ToT (akT, 4yTo B aBrycre 1998 roaa mocie
00bsBieHUsT poccuiickuM [lpaBurenscTBoM JedonTa Mo CBOMM LIEHHBIM Oymaram, JEHOMWHHPOBaHHBIM B
pyOusix, LlentpanbHbiit 6ank Poccuu mpekpaTtuin CBOIO MOIJEPXKKY pyOis, u ObUI BBEIEH BpPEMEHHBIH
MOpPAaTOpPHH Ha ONpE/EICHHbIE IUIaTEeKH B CBOOOJIHO KOHBEPTHPYEMOH BastoTe. JTH MEpbl NPUBEIH K
HEMEJICHHOW U Pe3KOoil eBayibBanuy pyOIist U pe3KoMy pocTy MHQIISINH, CYIIECTBEHHOMY CHIIKCHUIO IIEHBI
POCCHICKOTO J0JITa W POCCHMCKMX LEHHBIX OyMar M K HECIOCOOHOCTH POCCHHCKMX 3MUTEHTOB HaWTH
Cpe/ICTBa Ha MEXIYHApOJHBIX PHIHKAX KalHTalla. DTH IPOOJIEeMBl YCYIyOMINCh TOCIIEI0BABUINM MIEPEX0J0M
poccuiickoro 6aHKOBCKOTO CEKTOpa B COCTOSTHHE, OJM3KOE K KOJUIAICY, C OT3IBOM OaHKOBCKHX JIMIIEH3UH Y
psAma KPYIHBIX poccHiickux OaHKOB. Kpu3uc wMen Tspkenble IMOCIEeNCTBUS Ui SKOHOMHKH Poccun u
SKOHOMUK pyrux crpan CHI'.

Texymmii (HUHAHCOBBIA KPH3HC, Takke KaK M JIOObIE BO3MOXKHBIE OyAyIIue Craisl WIM 3aMeJICHHS B
SKOHOMHYECKOM pocTe B Poccuu mim apyrux crpaHax CHI', B KOTOPBIX OCYIIECTBIISIET AEATENBHOCTh HAIla
KOMHaHI/lH, MOT'YT MPUBECTU K CHUIKCHHIO CIIPOCAa HAa HAIIM YCJIYIrd, CHUKCHHUIO JOXOAO0B M OTPpHULIATCIBHO
CKa3aThCsl Ha Halleil JIMKBUIHOCTH M CHOCOOHOCTH TpHBIEKaTh (PMHAHCHPOBAHUE, YTO MOIJIO OBl UMETh
CYIIECTBEHHbIE OTPHLATENIbHBIE TIOCIEICTBUS s Hallero OusHeca, GUHAHCOBOTO MOJIOXKEHUS U PE3yIbTaTOB
Haueil Komnanuu.

Mbut ModHcem nOOGEPZHYMbCA OMPULAMEIbHOMY 8030€IICINEUIO CYU{eCEYIowell IKOHOMUUECKOU CPeobl.
Kpusuc xpeanTHOTo phIHKa (BKIIIOYAsi HEONPEIECIEHHOCTh B OTHOICHUH KPEIUTHO-(DMHAHCOBBIX YUPESKACHUN
U MHPOBBIX DPHIHKOB KallUTana), MaJeHHe LI€H Ha OCHOBHBIE 3KCIOPTHUPYEMBIE TOBaphl (B T.4. HE(TH M
METaJUIbl) ¥ MPOYHe MaKpOIKOHOMHYECKHE MPOOIEMBI, KOTOPHIE B HACTOSIIEE BPEMsI BIUSIOT HA HEKOTOpBIE
9KOHOMHUKH, B KOTOPBIX MBI OCYIIECTBIISIEM CBOIO JAESATEIBHOCTb, MOTYT OTPHUIATEIBHO CKa3aTbCsl Ha
pacnonaraeMbpIX JOXOJax HalIMX aOOHEHTOB M JCHE)KHBIX MOTOKAX HAIIMX MOCTaBIIUKOB. COOTBETCTBEHHO,
aOOHEHTHI MOTYT U3MEHSATh WM COKPAIaTh UCIIOIb30BAaHNUE HAIINX YCIIYT WM HE OIUIaYHBATh HETIOTAILICHHBIE
OCTaTKM Ha CBOUX CUCTax, a IMOCTaBIIMKK MOIYT 3HAQYUTCIbHO IOBBINIATH IEHBI, OTKa3bIBATHCA
(bMHaHCHPOBATh 3aKYIIKU WM COKPAIIATh BBITYCK IPOAYKIHH.

B OynyuieM BO3MOXKHO yBelMYeHHE NEOUTOPCKOM 3a8JOJDKEHHOCTH M O€3HaJEKHBIX JOJITOB KOPIIOPATHBHBIX
aOOHEHTOB, HEKOTOPBHIM M3 KOTOPBIX MOTYT TPO3HTh NPOOJIEMBI C JIMKBUIHOCTBIO WM BO3MOXKHOE
0aHKPOTCTBO; TaKKke OAHKPOTCTBO MOXKET I'DO3MTh M HEKOTOPHIM W3 HAIIMX KOPHOPAaTHBHBIX IAapTHEPOB.
Hanpuwmep, B 2008 rogy Mbl mpenoctaBunu «beTanuHk) KpaTKOCPOYHBIM KpEAUT HA CyMMy 28,2 MIH.
nmomtapoB. B mapre 2009 r. 3A0 «bera Jluak» o0bsBmiI o OankporctBe. B Teuenme 2009 roma cymamm
BEIHECEH psif pemreHnid o B3bickaHuM ¢ 3A0 «bera JIMHK» CyMMBI 33I0JDKCHHOCTH. B Hacrosmiee Bpems
OAO «MTC» yuactyer B cynebHoM nene o bankporctBe 3AO «bera JIuHk» B KauecTBe KpeauTopa ¢ ooriei
cymmoii TpeboBanuii 986 483 950 py6. MeI mosmaraem, 4TO BO3BpaT yKa3aHHON CYyMMBI M 1€OMTOPCKON
3aJJOJDKEHHOCTH SIBJISIETCS. MATOBEPOSTHBIM. .

Cnag B MCIIONB30BaHMU a0OHEHTaMHU YCIYT, YBEIMYEHHE 01U O€3HaAeXHBIX JOJIIOB WM CYIIECTBEHHOE
U3MEHEHHE paclieHOK Ha 000pyA0BaHUE WIIM BOZMOXKHOE OaHKPOTCTBO HAIIMX KOPIIOPATUBHBIX KIMEHTOB WIIU
NapTHEPOB MOXKET CYLIECTBEHHBIM 00pa30M OTPHLATEIBHO CKa3aThCs HAa HalleM (UHAHCOBOM IIOJIOKEHUU U
pe3ysbrarax AesTeIbHOCTH.

Ilonumuueckaa u zocyoapcmeennasn necmadunvnocmsv 6 Poccuu u CHI® moscem umems cyujecmeeHnHble
ompuyamenvHbvle NOCIEOCMEUA ONA HAWE20 ODu3Heca, (PUHAHCOBO20 NOSIONHCEHUA U PE3YTNbINamoe Hauiell
0esAmeIbHOCMU U CHIOUMOCIU HAWUX AKYUIL.

C 1991 roma Poccust mpenmpuHMMana IMOMBITKH MEPEHTH OT OJHOMAPTHHHOTO TOCYJapCTBa C IUIAHOBOW
SKOHOMMKOM K JE€MOKpPaTUYECKOMY TOCYJapCTBY C PBIHOYHON 3KOHOMMKOW. B pesynbrare paaukaibHOIoO
xapakrepa pe)OopM M HECOCTOSTENILHOCTH HEKOTOPBIX M3 HHX IOJHTHYecKas cucrema B Poccum ocraercs
MIPEIMETOM IIUPOKON HEYIOBIETBOPEHHOCTH, BKIIIOYAs HEAOBOILCTBO pe3ysibTaTaMu puBaTH3anuu B 1990-x
rojax M TpeOOBaHUS aBTOHOMHUH CO CTOPOHBI HEKOTOPBIX PErMOHAIBHBIX W 3THHYECKUX TPYII. YKpauHa U
npyrue crtpansl CHI', B KOTOpBIX OCYyIIECTBISET [eATeNbHOCTh Hama KoMmaHHs, Takke OCTaroTCs
«KYA3BUMbBIMWY.

Texkymme u Oynymme wn3MeHeHHs B mpaBurenbcTBax Poccum m npyrux crpad CHIY, 3HauurenbHble
MMOJIUTHYECKUE CIBUTH WM OTCYTCTBHE KOHCEHCYCa MEXIY pa3UYHbIMHA opraHamu [IpaBuTenbcTBA U
BIUATEIBHBIMA 3KOHOMHUYECKAMH TPYIIAaMH MOTYT TOIOPBATh WM TOBEPHYTH BCIIATH YKOHOMHYECCKHE H
HOPMaTHBHO-TIPaBOBEIe pedopmbl. JIf00OW CpBIB WM OTMEHAa NOJHTHKHA PePOpM MOXKET IPHUBECTH K
MTOMTUTHYECKON WM TIPABUTENBCTBEHHON HECTAOMIBPHOCTH WM K BO3HHUKHOBEHHIO KOH(DIMKTOB MEXITy
BIUATEIBHBIMA SKOHOMHYECKUMH TPYNIIMPOBKAMH, YTO MOXKET OKa3aTh 3HAYNTENFHOE HETaTHBHOE BIIMSHHE
Hai OusHec, (PMHAHCOBOE MOJIOKEHHUE, PE3yJIbTaThl ONepaliU U MEPCIEKTUBbI, a TAK)KE Ha CTOMMOCTh HAIIUX
AKITUH.

Poccuiickaa 6ankoeckaa cucmema noka HeOOCMAMOUHO paA3euma, u ewié 00uH OAHKOBCKUIL Kpusuc

Modrcem CyuieCmeeHHo 02panuiumas JUKBUOHOCHb HAULE20 npednpuﬂmu}l.
Poccuiickre 0aHKOBCKHE U (bHHaHCOBLIe CHUCTEMbl MCHEC PAa3BUTbI U OTPEryJIMpPOBAHbI IO CPABHCHUIO C
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JpYTMMHU CTpaHaMH, U POCCHHCKOE OaHKOBCKOE 3aKOHOAATEIBCTBO MOXKET TOJIKOBATHCS HEOJHO3HAYHO U
MIPUMEHATHCS HerocenoBarebHo. DUHAHCOBBIM Kpu3uc aBrycta 1998 roma mpuBén Kk OaHKPOTCTBY H
JIMKBHUIAIITUHU MHOTHUX pOCCMﬁCKHX 6aHKOB " NOYTHU IMMOJIHOCTHIO YHHUYTOXKHNJI paSBHBaBmHﬁCH Ha TOT MOMCHT
PBIHOK KOMMEpPYECKHMX OaHKOBCKMX KpeauToB. MHorue poccuiickue OaHKM B HacTosiliee BpeMs He
COOTBETCTBYIOT MEXIYHapOJHbIM CTaHIapTaM, M IpPO3PAuYHOCTh POCCHHCKOro OaHKOBCKOI'O CEeKTopa B
HEKOTOPBIX aCMeKTax BCE emE OTCTAET OT MPHUHATBIX MEXAYHApOJIHBIX HOPM. B ycrnoBusaxX HeHaiexamero
KOHTPOJISI CO CTOPOHBI PEryJUPYIOUIMX HHCTAHIMH, HEKOTOpble OaHKW HE BBINOJHSIOT CYIIECTBYIOIIHE
nocranosineHus LlenTpansHoro 6anka Poccun B OTHOIIEHMM KpUTEPHEB NPEIOCTAaBICHUS 3aiiMOB, KauecTBa
KPEIUTOB, PE3EPBOB AJSI TOKPBHITHS MOTEPh MO KPEOuTaM WM JUBEPCU(PHKAIMH PHCKOB IOTEHIMAIBHBIX
yObITKOB. Kpome Toro, B Poccnn 0aHKOBCKHE AEMO3HUTHI, OTKPBITHIE IOPUAMYECKUMH JHLAMH, KaK MPaBUIIO,
He cTpaxyroTcs. B mocnenHee BpeMsi IMen MECTO pe3KHid POCT KPEANTOBAHUS POCCHHCKUMHU OaHKaMu, 9TO, IO
MHEHHUIO MHOTHX, COIIPOBOKAAIOCH YXYALIEHHEM KPEAUTHOTO Ka4eCTBa 3aEMIIINKOB.

Kpome TOro, CHiBHBII PBIHOK KOPIOPATHBHBIX OOJMIanuii ¢ (UKCHPOBAHHBIM JOXOIOM IPUBOAUT K
YBEJIMYCHUIO B TOpT(hesie POCCUICKUX OaHKOB KPYIHBIX CYMM POCCHHCKMX KOPHOPaTHBHBIX pPyOJIEBBIX
obyuranui, 4YTO, B CBOIO Ouepelb, YXYIIIAeT CTPYKTYPY PHCKa POCCHHCKMX OAHKOBCKMX aKTHBOB.
CyIecTBeHHbIe HEIOCTaTKH POCCUICKOro OaHKOBCKOI'O CEKTOpPa, B COYETAHUHU C YXYJIIEHHEM KPeIUTHBIX
noprdeneil  pocCHHCKUX OaHKOB, MOIYT NPUBECTH K IIOBBIIEHHIO BOCIHPUUMYHMBOCTH POCCHICKOTO
0aHKOBCKOI'0 CEKTOpa K IaJeHHI0 KOHBIOHKTYPHI WM 3aMEJICHUIO TEMIIOB SKOHOMHUYECKOTO pPOCTa, B TOM
YHCIIe U 110 IPUYUHE JedoiiTa POCCHICKUX KOPIOpanuii, KOTOpPbIE MOTYT UMETh MECTO IPH TaKHX HaJeHUSIX
KOHBIOHKTYPHI WU 3aMEIJICHUH TEeMIIOB SKOHOMHYEeCKoro pocTta. Kpome Toro, LlenrpansHbiii 6ank Poccun
BpeMs OT BPEMEHH OT3BIBAJI JIMLEH3UN HEKOTOPBIX POCCUHCKHX OAHKOB, YTO CIIOCOOCTBOBAJIO MOSBICHHUIO HA
PBIHKE CIyXOB O JIOTIOJTHUTEIHHOM 3aKPBITHH HEKOTOPBIX OAHKOB M K U3BATHIO MHOTHMH BKJIQTIHKaMH CBOUX
coepexennii. HemaBHO psg OaHKOB HW  KPEOUTHBIX OpTaHM3alMid ObLT JIMINEH JIMICH3WHA H3-3a
HEJOCTaTOYHOCTH KamnTaia U HecooTBeTcTBUA TpeboBaHmsiM LB PD. B cmyyae BOSHHKHOBEHHSI OAaHKOBCKOTO
KpH3HCa, POCCUIICKME KOMIIAHMM HCIBITHIBAIN OBl CEpbE3HYI0 HEXBAaTKy JIMKBUIHOCTH, BbI3BAHHYIO
OrpaHUYCHHBIM TMOCTYIUICHUEM HAIMOHAJIBbHBIX c6epe>1<eH1/1i?1 n yXO0AOM HHOCTPAaHHBIX HUCTOYHHUKOB
(MHaHCHPOBaHUS, KaK 3TO OBIBAET MPH BOSHUKHOBEHHUH TAKOT'O KPU3HUCA.

B MOCJIEAHEC BpPEM KPHU3UCHBIC SABJICHUA NPHUBEIN K CHUKCHUIO JIMKBUAHOCTU W NOBBINICHHUIO CTOMMOCTHU
3aeMHOro (¢uHaHcupoBaHusi B Poccun. B 1enoMm, 3aeMIIMKKM  OIIyTWIIM  COKpAILEHHWE JOCTYITHOTO
(uHaHCHpOBaHMS KaK Ha MEKOAHKOBCKOM M KPaTKOCPOYHOM pBIHKaX 3a€MHBIX CpEACTB, TaK W Ha
JIOJNITOCPOYHBIX PBIHKAX KalWTajlla W OaHKOBCKMX (DMHAHCOBBIX HMHCTPYMEHTOB. Takke Ha JOCTYIHOCTB
¢uHAaHCHpOBaHMS B OAHKOBCKOM cekTope P® okasano oTpuIATeNbHOE BIMSHHE CHI)KEHHE OXHIAEMOTO
temna pocta BBII. Poccuiickoe mpaButensctBo u L[b P® mpemocraBmsator pUHAHCOBYIO MOIAEPKKY JIHIID
OrPaHMYEHHOMY 4YHCIy OaHKOB, YTO MOKET IPHBECTH K JHMKBUAAUUHM APYTrHX OaHKOB M (DMHAHCOBBIX
HHCTHTYTOB. KoMOMHaIus 5THX (aKkTOpOB MOXKET IPUBECTH K yXYAILICHUIO (YHIaMEHTaJIbHBIX (PUHAHCOBBIX
rokasaresei 0aHKOB, 0COOCHHO JINKBUIHOCTH, Ka4eCTBa aKTUBOB M PEHTA0EITHLHOCTH.

B Hacrosiiee Bpemsi CyLIECTBYET JIMIIb OTPAaHMYEHHOE KOJIMYECTBO POCCHHCKMX OaHKOB C JOCTaTOYHOU
KPEJUTOCHOCOOHOCTBIO M COBCEM HEMHOIO JICHOMMHHPOBAaHHBIX B PYyOJIsIX (DMHAHCOBBIX MHCTPYMEHTOB, B
KOTOpBIE Mbl MOXEM HMHBECTHPOBaTh HAlly M30BITOYHYIO PYOJIEBYIO HAJIMYHOCTb. MBI JE€PKHM OCHOBHYIO
Maccy Hameid H30BITOYHOM pyOn€BON M BAIIOTHOM HAJMYHOCTH B POCCHHCKHMX OaHKaxX, B TOM YHCIE B
JOYepHUX OaHKaX WHOCTpaHHBIX OaHKOB. EmE omuH OaHKOBCKMIT KpW3HWC, OAHKPOTCTBO WM (PMHAHCOBAs
HECOCTOSATENIFHOCTh OAaHKOB, OT KOTOPBIX MBI IOJy4aeM WJIM B KOTOPBIX MBI JIEP)KHM CBOHM JICHEXHBIC
CpeACTBa, MOINIM OBl MPHUBECTH K ITOTEPE HAIIUX JETMO3UTOB WM OKa3aTh OTPUIATEIHHOE BO3JCHCTBHE HA
Hally CIOCOOHOCTh OCYIIECTBIATH OAHKOBCKHE omepanmun B Poccum, 4TO MOXKET HMETh CYIECTBEHHBIC
OTpHUIaTeNIFHBIE TIOCICACTBUS JUIS Hamero Ou3Heca, (PMHAHCOBOTO MOJIOKEHHS M PE3yJIbTaTOB HaIIeH
JEeATEIbHOCTH.

Mamepuanvnaa ungpacmpyxmypa ¢ Poccuu u Yxpaune naxooumca ¢ nioxom cocmoanuu, 4mo modxjicem
Hapyuwiums HOPMANLHYIO PAOONY KOMNAHUU.

MarepuanbHasi nHQpacTpykrypa B Poccunt 1 YKpanHe BO MHOI'OM BOCXOJHUT K COBETCKMM BpPEMEHaM W 3a
HOCJIe/IHNE JIBaALaTh JIeT He (PMHAHCHpOBaJlach M HE IOAJEpPKMBAJIACh Ha JIOJDKHOM ypoBHe. B ocobeHHO
IJIOXOM COCTOSIHUM HAXOJSTCA KEIE3HOJOPOXKHBIE U aBTONOPOXKHBIE CETH, CHCTEMbl TI€HEpaluu
AJIEKTPOIHEPTUU M IJICKTPOIIEpeaul, CUCTEMBI CBS3M W CTPOUTENBHBIA Onok. B mae 2005 roma moxap u
B3pBIB HA OJHOW U3 MOCKOBCKHX 3JEKTPHUYECKUX MOJCTAHIINNA, ITOCTpOoeHHOU B 1963 romy, BEI3BaJ MaccoBOE
OTKITIOUCHHUE JCKTPUICCTBA HA 3HAYUTEIHHON TeppuTOpur MOCKBHI U psifa OJm3eKamux o01acTei.

ABapus Hapymmia paboTy Ha3eMHOTO JJIEKTPUYECKOTO TPAHCIIOPTA, BKIFOYAs METPO, SBUIACH TMPUIHHON
00JIBIIOT0 KOJIMYECTBA TOPOKHO-TPAHCIIOPTHBIX IPOUCIIIECTBHUI, 3aTOPOB HA OpOrax, nepedoeB B 3HEPro- U
BOJIOCHAO)KEHHU B O(QUCHBIX 3[@HUAX U JKHIIBIX MOMEIIEHUSIX M 3aTPOHYJA TaKKe MOOWIIBHYIO CBSI3b. bbuin
MIPHOCTAHOBIICHBI TOPTH Ha OMpKaxX W ONepaIii MHOTUX OaHKOB, TOPTOBBIX NPEANIPUATHI U PHIHKOB. Kpome
TOTO, JOPOXKHBIE yClIOBHA Ha Oousblied wactu Tepputopun Poccum M YKpauHbI HEyIOBIETBOPHUTENBHBI,
MHOTHE JIOPOTH HE OTBEYAIOT AK€ MUHHUMAJIbHBIM TPEOOBAHMSIM B OTHOLLIEHWHM KauecTBa, YTO NPUBOAUT K
3a/iepKKaM U 1epe0osiM B TPAHCIIOPTHPOBKE TOBApPOB B ATHX cTpaHax. IIpaButenncTBa Poccuu u YkpauHsl
aKTHUBHO  paccMaTpUBaIOT IUIaHBl  peopraHu3aliu JKEJIE3HOIOPOKHBIX, EKTPUUECKUX u

19



TEJIEKOMMYHHUKAILIHOHHBIX CUCTEM.

JIro6as monoOHast peopraHu3aLysi MOXKET BBUIMTHCS B YBEJIMUYECHHE OIUIATHI U MOBBILICHUE Tapu(OB, €CIU He
6y[lyT MOJYUCHBI OXUAACMBIC KallUTaJIbHBIC BJIOKCHUA, HCO6XOZ[I/IMI)IC A pEMOHTA, COACPIKAHUA U
MOJCpHU3alIUN TaHHBIX CUCTEM.

YXxynueHue mMarepuanbHoil HHPpacTpyKTyphl B Poccuu 1 YkpanHe HaHOCHT BpeJ SKOHOMHUKE ITHUX CTpaH,
MOBBIIIIAET CTOMMOCTh BEAEHHMS Ou3Heca B OTHUX CTpaHax W BOOOIIE HapymlaeT HOPMAaIBHBIH XOJ
JeSATEeNbHOCTU. [laHHBIE CIIOKHOCTH MOTYT HEMOCPEACTBEHHO 3aTPOHYTh HAIlly KOMIIAHWIO; HallpuMep, Ham
MIPUXOIUTCSL UMETh ITOPTATHBHBIE HJIEKTPHUYECKUE TEHEPATOPHI YIS OAAEP)KaHHsI paboThl 0a30BBIX CTAHILUH B
cllydae OTKa3a dJIeKTpocHaOkeHUs. JlanpHeiee yxXyamieHue MaTepuaibHOil HHPpacTpyKTypsl B Poccun u
VYkpanHe, a TakkKe B CTpaHax, I/€ OCYLIECTBISAET JEATEIbHOCTh HAllla KOMIIAHHS, MOXET HMETH
CYIIECTBEHHbIC OTPHLATEIbHBIC TIOCIEICTBUS IS HAIIEro OM3Heca, (PUHAHCOBOTO MOJIOXKEHUS U PE3yIbTATOB
HalleH NesITeIbHOCTH.

Koneoanusa ¢ muposoii IKOHOMUKe MOZYM OMPUUAMETbHO CKA3AMbCA HA IKOHOMUKE CIPAH, 8 KOMOPbIX
npucymcmeyem nawa Komnanus, u na Haweii deamenpbHocmu 8 IMUX CMpPaAHax.

DKOHOMHKA CTpaH, B KOTOPBIX OCYIIECTBJIACT ACATCIIbHOCTh Hallla KOMHaHI/IH, IMOJABEPIKECHA CllalaM Ha PBIHKE
U CHI)KEHHUSM TEMIIOB SKOHOMHYECKOTO Pa3BUTHS, MPOUCXOIAIINM B Apyrux crpanax. Kak 3to ciyuanoch B
mponuioM, (UHAHCOBBIE  NPOOJEMBI  FJIM  yBEIHUYCHHWE  OXHIACMBIX  PHCKOB, CBSI3aHHBIX  C
KalMuTaJOBJIOXEHUSAMHU B 9KOHOMHUKY Pa3BUBAIOIIMXCSl CTPaH, MOTYT MPUBECTH K COKPALIEHUIO HMHOCTPAHHBIX
naBecTniuii B Poccum, Ykpaune, Y30Oekucrane, Typkmenncrane u benopyccun, a mpeampuarus B 3THX
CTpaHaX CTONKHYTCA C CEPbe3HBIMH OTPAaHMYCHWSIMH B OTHOIICHHWH JHMKBHUIHOCTH, YTO YCYT'yOHT
OTpHIATEIFHBIE TTOCTECICTBHS sl SKOHOMUKH ATHX cTpaH. Kpome Toro, mockonmsky Poccust m TypkmeHnucran
JIOOBIBAIOT U 3KCIIOPTHPYIOT OOJIBIIOE KOIWYECTBO HEPTH U Ta3a, UX HIKOHOMHKA 0COOEHHO OCTPO pearupyer
Ha MUPOBbIE IIEHbl Ha He()Th U ra3, U CHIKCHHE IIEH Ha He()Th W ra3 MOXET 3aMEJIUTh SKOHOMUYECKOE
pa3BUTHE DTHUX CTPaH WJIM IOJI0PBATh MX SKOHOMHUKY. HenaBHue BOeHHbIE KOHQUIMKTBHI M MEXIyHApOHAs
TCPPOPUCTHUUCCKAA ACATCIBHOCTDL TOXC CYHICCTBCHHO IIOBJIMAIM Ha NCHBI Ha He(l)T]) n ra3 4 co3aaiu
JIONOJIHUTEIIbHBIE PUCKH I POCCUMCKOM »KOHOMHUKH. Poccuss M VYKpaumHa ABISIIOTCA OCHOBHBIM
IIPOU3BOJUTEISIMA U JKCIOPTEpaMU METALIyPrHYECKOM NPOAYKLMH, 3KOHOMMKA KOTOPBIX pearupyer Ha
KOJIeOaHHsT MUPOBBIX IICH Ha CHIPhE M HAa BBEJCHHUE TAPU(OB /YN aHTHIEMIIMHTOBEIX Mep CoeAHMHCHHBIMU
IIraramu, EBponeiickum Coro30M WM APYTUMU OCHOBHBIMH CTpaHaMH-3KCIIOPTEPaMH.

KpuzucHble siBneHus, KOTOpBIE B MOCIEIHEE BPEMS UMENH MECTO HA MEXIYHAPOAHBIX U BHYTPEHHHUX PBIHKAX
KanuTaja MPUBENN K CHIKCHUIO JIMKBUIHOCTH M YBEIMYEHHUIO NMPEMHN 32 KPEOUTHBIA PUCK U HEKOTOPBIX
YYaCTHHKOB PBIHKA W K COKPAIIEHUIO IOCTYIMHOTO (pruHAHCHpOBaHUs. Takue KOMIAHWHU, KaK Halla, KOTOPEIC
paboTaroT Ha pa3BUBAIOIINXCS PBIHKAX MOTYT OIIYIIATh ITOCIEACTBUS 3TUX SABJICHUN, CHIKCHNE JOCTYIHOCTH
KPEAUTHBIX PECYpPCOB WM yBEIHMUYCHHE 3aTPaT Ha OOCITyKMBAaHHE 3a€MHBIX CPEICTB, YTO MOXKET MPHUBECTH K
orpe/ieJIeHHbIM (DMHAHCOBBIM TPYJIHOCTSIM. B 3aBUCHMOCTH OT TOTO, B KaKOH CTENEHH MPOJOKATHCS WU
yCyFy6J’lﬂTbCﬂ TCKYIIHUEC KPU3UCHBIC SBJICHUSA Ha PBIHKE, 3TO MOXKET MHNOBJHATHL Ha Hally JIMKBUIHOCTbL WU
CIIOCOOHOCTbH MPUBJIEKATh 3a€MHBIE CPECTBA.

Ilpomusopeuus mexncoy UeHmMpanbHbIMU U PECUOHATbHLIMU OP2AHAMU 61ACHMU U Opy2ue KOH@IuUKmbl
Mmozym coz0amp HeonpeoeneHHOcmb 6 cepe Oeamenvhocmu Komnanuu, umo nomewaem nam
ocyuecmenamy 007120CPOUHOE NIAHUPOGAHULE.

Poccuiickas @enepanus mpencraBiseT codoir oobeanHeHne 83 CyOBEKTOB — pecyOnuK, KpaeB, oOiacTeid,
ropozoB (henepasbHOro 3HAYEHUs] W aBTOHOMHBIX oOyiacTeil M OKpyroB. PasrpaHuueHue MOTHOMOYMH H
FOPUCIUKIINN MeXIy cyOrekTamu Poccuiickoit denepannu u (eneparbHBIM MPaBUTEIBECTBOM B IEJIOM PsIC
CllydyaeB OYEHb HEOIPEAEIEHHO U OCTaeTcsa MpeaMeToM cropoB. OTCYyTCTBHE KOHCEHCyca MEXIY
(denepanbHBIM MIPABUTEIBCTBOM U MECTHBIMH WM PETMOHAJIBHBIMHM OPTraHAMU BJIACTH HEPEIKO MPUBOIUT K
TOMY, YTO Ha Pa3HbIX YPOBHAX NPUHUMAIOTCSA MPOTHBOPEUAIE APYT APYTY 3aKOHbI, YTO MOXET IIPUBECTH K
HNOJIUTHYECKOH HECTaOMIBLHOCTH. B 4acTHOCTH, IMPOTHBOPEYMBHIE 3aKOHBI OBUIM INPHHATHI B 00JIACTH
IpyuBaTu3alu, 3€MEJILHOT'O IpaBa U JIUUCH3UPOBAHUA. HeKOTOpre TaKHWEC 3aKOHbI U MPaBUTCIIbCTBECHHBIC UJIN
AIAMUHUCTPATUBHBIC PCUICHUS, o6ecneqMBa10uu/1e X BBIIIOJIHEHUE, a TaKiKE HEKOTOPbIC CACJIKHU,
3aKJIIOYCHHBIE B COOTBETCTBUM C HHMMH, BIIOCIEJICTBUH OCHAPHBAINCH B CyJe, W TaKHe CIy4al MOTYT
MPOUCXOAUTh U B JanbHedmeM. OTCYyTCTBHE KOHCEHCyca MeLIaeT HaM OCYILIECTBIATH JONTOCPOYHOE
IUTAHUPOBAaHHWE M CO3/1AeT HEONIpeneNeHHOCTs B cdepe aesrenbHoctd Kommanmn. U 1o, m apyroe mosxker
rmoMenIath HaMm 3(GGEKTHBHO U TUIOOTBOPHO BECTH HAI OM3HEC.

K ToMy ke 3THHUYECKHE, PEIUTHO3HBIE, SJKOHOMHYECKNE M HCTOPUIECKHU CIIOKHMBIIMECS Pa3Inius NMpH Cliydae
MOTYT CO34aTh HANpsKEHHOCTb, @ MHOTZA M IOCIYXUTh NMPUYMHONW BOCHHBIX KOH(IMKTOB, KOTOPBIE MOTYT
MIPUBECTH K MPEKPAIIEHHIO HOPMaJIbHON SKOHOMHYECKOH JEATEIBHOCTU U K IOAPHIBY SKOHOMUKH COCEIHUX
cTpaH. BO3MOXHbIE TEpPOPHCTHUYECKHE AKThI MOTYT HMETh CYILIECTBEHHBIC INOJUTUYECKHE MOCIEACTBHA,
BKJIIOYAsl BBEJCHHUE YPE3BBIYAHOIO IOJIOKEHUS B HEKOTOPBIX 4acTsax Poccuu mwim BO Becel crpaHe. boiee
TOro0, JII000I TEPPOPUCTUUECKUI aKT U yKECTOUCHUE Mep 0E30IaCHOCTU B pe3yibTaTe TAKOTO aKTa MOTYT
NPUBECTH K MOJPHIBY BHYTPEHHEW TOPrOBOW JAEATEIBHOCTH U 3Kcropra u3 Poccuu. Dtu dakropsl mMoryt
OTpUIATEJIFHO IIOBJIMATH HAa Halml OM3HEC M Ha CTOMMOCTh Hammx akuuid. B VYkpaune B pesynbrare
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Mpe3uIeHTCKUX BBIOOPOB 2004 roma BCHBIXHYIO MPOTHBOCTOSHHE MEXAY HEKOTOPBIMH PErHOHAIBHBIMH
BJIACTSIMA M LEHTPaIbHBIM IpaBUTENbCTBOM. Ha QoHe MaccoBbIX JeMOHCTpanuidi ©u  3a0acTOBOK,
NPOXOAUBIIMX MO BCeHl YKpawHe B 3HAK MPOTECT MPOTHB IPOIECcCa MPOBEACHUS M PE3YJIbTaTOB BHIOOPOB,
peruoHajbHbIE BJIACTH B TpeX peruoHax BocTouHol YKpauHbl yrpoxaiau NpoBeieHHeM pedepeHIyMOB IO
CO3JIaHHIO OT/ICJILHOTO, ABTOHOMHOT'O PETMOHA B PaMKax YKpauHbI. XOTsI PErHOHAIbHBIC BIACTU OTKA3aJIHCh
OT CBOMX YIPO3, W HAMpPSDKCHHOCTh B YKpaWHE cHaja B pe3yiabTare OOBSIBICHUS HEICHCTBHTEIEHBIMU
Pe3yIBTaTOB HOSIOPHCKUX BHIOOPOB U MPOBEJCHUS TOBTOPHBIX MPE3UICHTCKAX BEIOOPOB B Nekadbpe 2004 roxa,
JIONTOBPEMCHHBIC TOCICCTBHUS 3THX COOBITUH M WX BJIMSHUC HA OTHOMNICHUS MEXIY YKPAaWHIAMH €I 10
KOHIIa HE M3BECTHBI.

Ecmu B Oymymem Takoe MPOTHBOCTOSHIE BCIBIXHET B YKpamHE CHOBA, 3TO MOXET OTPHIATENFHO CKa3aThCA
Ha Hamed CIIOCOOHOCTH OCYIIECTBIIATH JOJNTOCPOYHOE IUIAHWPOBAHHE M BECTH CBOIO JESTEIHHOCTH B
VYkpaune.

Hosaa nonumuueckana Konnuszua 6 YKpauHe modxcem umemsv CyujecmeeHHovle OmpuyamenabHble
nocieocmeun 014 Hauiezo duzHeca, PUHAHCOBO20 NOJIONHCEHUA U Pe3YIbIMAMo8 Haulell 0essmelbHOCHU 6
Imoi cmpane.

Buecennble 1 suBaps 2006 roga W3MEHEHUST B KOHCTUTYLMIO YKpauWHbl MPEAyCMaTpUBAIOT MEPEX0]l
CYIICCTBEHHBIX IMOJIHOMOYHH OT MPE3UACHTa K MapiIaMEHTy, B TOM YHUCIC W NpaBO, Ha3HAYaTh IMPEMbEp-
MUHHUCTpPa U (OPMHUPOBATH MPaBUTEILCTBO. [Ipy HAMTUYMU TAKWX HOBBIX ITOJIHOMOYMI BO3HUK PHUCK, YTO B
cllydae TOSBIICHHWS HE HAXOMANINX pa3pelIeHUs NPOTHBOPEYHH MEXKIy TNPE3UACHTOM U IapiIaMeHTOM
MOCIIeNyeT TUTEIbHAS OTUTHIEeCKas 00ph0a, KOTOpas MpUBEAET K SIKOHOMHYECKOMY CIary B YKpauHe.

C suBaps 2005 roga mpesuaeHTOM YKpauHHI siBIsercs Buxrop FOmeHko, a mpeMbep-MHHACTPOM BHadale
6puta FOmus Tumornenko, 3atem Bukrop SlHykoBmdy, a ¢ xoHna 2007 roga mocie MpOBEICHUS TOCPOYHBIX
nmapJiaMeHTCKUX BbIOOpoB — cHoBa IOmus Tumomenko. [TpeObiBanue r-Ha FOmeHko u r->ku THMOIIEHKO Ha
CBOMX IOCTaX XapaKTEePU30BaIOCh KOH(IMKTAMHU M HANPSDKEHHOCTHIO MEXAY HUMH U UX COOTBETCTBYOLIMMHU
nonutudeckumMu gpaxuusmu, u 16 centsops 2008 ronma ykpanHCKMH mapiaMeHT (OpMalibHO OOBSBUII O
pacmiazie ux xoanuuuu. Jessitoro oktsopst 2008 r-u FOmeHko pacmycTii napjiaMeHT M3-3a HeCIIOCOOHOCTH
¢bpaknuii mapiamMenta chOpMHPOBATH HOBYIO KOATHIIMIO M Ha3HAYMII HOBBIC MapiaMEHTCKUE BHIOOPHI HA 7
nexabps 2008. Omnako 20 oktsiOps 2008 r-mH HOmEeHKO NpPHOCTAaHOBWI NCHCTBHA yKa3a O POCITYCKE
mapiaamMeHta ot 9 oktsa0Ops 2008; BMECTO 3TOro, OH MPHHSI PEUICHUE OTIIOKUTh HOBBIC MapiIaMEHTCKHE
BEIOOpHI HAa HEONPEHICICHHBIH CPOK W3-32 yXYIIICHUS OKOHOMHYCCKHX YCJIOBUH, BBI3BAHHOTO
MIPOAOIDKAIOIIAMCS MHPOBBIM (DHHAHCOBBIM KpH3HCOM. 16 nexaOps Tpu MapTHH, BXOAAILINE B COCTaB
TapiaMeHTa, IOIMICAH KOATUITHOHHOE COTIIAIlICHHE.

C nagana 2009 roma co cTopoHsl, Kak [Ipesumenta, Tak u [lapmamMenTa OCyIIECTBIISUIMCH MOMBITKH BHECTH
W3MEHEHHS B [JEHCTBYIOIIEE 3aKOHOJATEIhCTBO W  OTJACHTh JOCPOYHBIE BBIOOPHL. PesympTaTom
MIPOTHBOCTOSHUS CTANO orjamenne Beioopos [Ipesnnenra.

Hecmotpst Ha ycuiust, npepuHAMaeMble YKPAUHCKUMH TTapTUsIMH TS 3P QEeKTHBHONW COBMECTHOH paboThl,
YBEJIMYCHUC MOJATHYECKON HeCTa6I/lJ'leOCTI/l 501040 zLaanef/imee OCJ'Ia6J'leHI/Ie IMPaBUTEILCTBA MOKET NMPUBECTHU
K JajbHEHIIeMy YXYIIICHHIO COLMAIbHO-9KOHOMHUECKOT0 KJIMMaTa B YKpauHe, YTo, B CBOIO OUepe/ib MOXKET
MMETh CYIICCTBEHHBIC OTPHUIIATEIEHBIC TOCIICACTBUS Ul HAIICH AEITEIbHOCTH B 3TON CTpaHe W VIS HAIero
Ou3Heca, pUHAHCOBOTO COCTOSIHUS M PE3yJIbTATOB JIESTEIEHOCTH.

Ilpecmynnocms u Koppynyua mozym nomewiams deamensvuocmu naweii Komnanuu.

[lonuTHueckne M SKOHOMHYECKHE W3MEHEHHs, INPOHCXOMAIINE B CTpaHax, I/€ MPUCYTCTBYeT Hamla
Kommnanwsi, npuBenn K CyIIECTBEHHOMY CMEIIEHMIO BiacTHBIX (yHKIuH. ITo cooOmeHusM B MECTHBIX H
MexayHapoansix CMMU, cyliecTBEHHO BO3pOC YPOBEHb OpPraHHM30BaHHOW MPECTYIHOCTH, OCOOEHHO B
METaIoJINCaX.

B kpynHBIX roposax CyIIeCTBEHHO BO3POCIO KOJIMYECTBO MMYIIECTBEHHBIX MpecTyruieHuid. Kpome Toro, mo
COOOILEHUSIM TIpecchl HaOJII0AaeTCsl BBICOKUH YPOBEHb KOPPYIIHH, BKIIOYAsl MOJAKYH YAHOBHHUKOB C LIENIBIO
20505000705 000%0%1 paccnenosaﬂnif’l pa3JIMYHbIMH TOCYJApCTBEHHBIMU OpraHaMu. B COO6HJ,6HI/IHX IMPECChl TAKXKC
BCTPEYACTCA OIUCAHUC CIIYyHACB Yy4aCTUA IOCYyAapCTBCHHBIX YUHOBHUKOB B I/136I/lpaTeJ'II>HI)IX pacciiegoBaHuAX
U CyAeOHOM IIpeciieIoOBAHUM B KOMMEPYECKHX WHTEpecax OTAENbHBIX T'OCYAAPCTBEHHBIX UYHMHOBHUKOB,
KOMITaHMH WM 4YacTHBIX Jmn. Taxxke Hekotopele CMU, pabortatomme B CTpaHax HAIIEro HPUCYTCTBHS,
PETYISIPHO MyOJIMKYIOT MOPOYAIIHME CTAaThU 38 BO3HATPAXKICHHE.

[ocsraTenscTBa €O CTOPOHBI OPraHM30BAHHOM M MHOW IMPECTYNHOCTH, TPeOOBaHHS KOPPYMIMPOBAHHBIX
YMHOBHUKOB WJIM 3asBJICHHS O TOM, YTO MBI BOBJICYEHB! B O(UIMAIBHYIO KOPPYIIHIO, MOTYT HPUBECTH K
HETaTHBHBIM NTOCIIECTBUSM U 3aTPyIHEHUSIM B OCYIIECTBICHUH AEATEIbHOCTH Hamel Kommnannu.

Coyuanvhas HeCMAaGUILHOCHIL MOMCEN RPUBECHU K POCHLY HOOOEPHCKU 6036DAMA K UEHMPATU308AHHOIL
enacmu, HAYUOHANUIMA WIH HACUIUA U, MAKUM 00pA30M, MOMNCEM UMEmb CyujeCmeeHHble
ompuyamebHvle NOC1e0CMEUs 011 Haulell 0esameabHOCHU.

HecrnocoOHOCTh MPaBUTEIbCTBA M MHOTHX YaCTHBIX HPEANPUSATHH O0CCIEUUTh PETYISPHYI0 M MOJHYIO
BBIIIATY 3apabOTHOM IIaThl, U OOBIYHOE OTCTaBaHME POCTA 3apabOTHOM MJIATHI U JIBIOT OT OBICTPO pacTyIeH
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CTOMMOCTHU KHU3HU TNPUBOAWIIA B IMPOMIIJIOM W MOXET NPUBECTHU B 6yz[ymeM K TPYAOBBIM U COLIMAJIBHBIM
6CCHOpﬂHKaM. pr,Z[OBLIC n COIMaJIbHBIC 6ecnop;1m<1/1 MOTYT HWMETH IIOJUTHYECKHUE, COLHHAIBHBIE U
OKOHOMHYCCKUEC TMOCICACTBUA, HANIPUMEDP, YBCINYCHUEC MOAACPKKU BO3BpaTa K HCHT’p&HHSOB&HHOﬁ BJIaCTH,
POCT HaAllMOHAIM3Ma, BKJIIIOYas OrpaHMYCHUSA Ha UHOCTPAHHOC Y4aCTUE B OKOHOMUKE CTPaH, IA€ NPUCYTCTBYCT
Halla KOMIIaHUsA, U POCT HACUIIUA. HpOHBJ’leHI/le OJIHOH u3 YKa3aHHbIX BBIIIC TEHJCHUMH MOXET CO34aTh
OrpaHUYCHUA I Halei JACATCIBHOCTH U MPUBECTHU K MNOTEPEC AOXOJAO0B, UTO MOKET UMETh OTPULATCIBHBIC
nocaeACTBUA U1l pE3YJIbTATOB Hamiei JACATCIbHOCTH.

Yxyowmenue ezaumoomnowenuit mexicoy Poccueii u ovieuumu pecnyonukamu Cosemckozo Coroza u/unu
CHIA u Esponeiickum Coio30mM Mo2ym umemv CYU{eCMEEHHble OmpuyamesibHbvle NOC1e0CmeUs 01s
Hauie2o du3zHeca, PUHAHCOB020 NOJIONHCEHUA U PE3YTIbINAMOE 0eAMEbHOCHIU.

Otromenus mMexny Poccueit m HexkoTopeiMu ObBIMME pecityOnmmnkamu Coserckoro Corosa ceifyac mid B
mporuioM ObUTH HampsbkeHHBIMH. Hampuwmep, B aBrycte 2008 roma, mpou3omen cephe3HbIi BOOPYKEHHBIH
KoHQuUKT Mexay Poccueit u I'py3ueil B oTHomieHuH cenapaTuctckux peruonoB (HOxuoit Ocetun u
AOxa3uu), 3aBepUIMBIIUICS Tpu3HaHHEeM Poccuiickoit ®Denmepanuyi HE3aBUCHUMOCTH 3THUX PETHMOHOB OT
I'py3un. Tak, B3aumooTHOIEHUS Poccun n YKpauHb! SIBISIFOTCS. ICTOPUYECKU HAIPS)KEHHBIMHU.

Bo3smoxnoe Bcryruienne Ykpaunsl U I'pysun B HATO Takxke sIBAsieTCS CYLIECTBEHHBIM HCTOUYHUKOM
HaIpsDKEHHOCTH B OTHOLLIEHUsIX Mexy Poccueil u aTumMu ctpaHaMu. XOTsl HA JaHHBIA MOMEHT MBI HE BeJleM
JesTenbHOCTH B ['py3uu, Hamla AeSTeIbHOCTh B YKpauHe sBJIsIETCS CyllecTBeHHOM. Ecnmu yxynauieHue B
YKPaWHCKO-POCCHACKHAX OTHOIICHUSX MPUBEIET K COKpAIICHUI0 00BeMa TOBapooOOpoTa Mexay Poccuelt m
YkpanHOW WM TOBapooOOpoTa dUepe3 YKpaWHCKHE MOPTHl M TPYOOIPOBOABI, TO 3TO MOXKET HMEThH
CyIIeCTBEHHBIC OTPUIATEIbHBIC TOCTIEACTBI I YKPAUHCKONW IKOHOMUKH.

Craxg yKpaWHCKOM SKOHOMHKH, MOXXET HMMETh CYIICCTBEHHBIE HETATHBHBIC MOCICICTBHS UL HaIIen
JeITeNIbHOCTH B YKpauHe, a, CleIoBaTelbHO, W JUis Hamero Ou3Heca, (UHAHCOBOTO IOJIOXKEHUS, U
Pe3yIbTATOB ONEPAMOHHOM NeSITEIPHOCTH U MIEPCIIEKTHUB.

Kondaukrer mexxy Poccueli u npyrumu obiBimmu pecrryonrnkamu Coerckoro Coro3a B HEKOTOPBIX CIydasx
ocnoxHsmu otHomeHus Poccun ¢ CIIA u Espomneiickum Corozom. B cBoro ouepens, momgoOHbIe TpeHUs
HETaTHUBHO OTPaXKaJHCh HA POCCUIICKOM (DMHAHCOBOM PBIHKE.

JanmpHeWmas Jckamalys WA TMOSBICHHE HOBBIX TPEHUH Mexnay Poccueid u  ApyruMu  OBIBITUMHU
pecyomukamu Coerckoro Coro3a MOXKET TPUBECTH K JallbHEWIIEMYy ycyryOJleHHI0 oTHomIeHui Poccun ¢
CIIA u Esponeiickum Coro30M, 4TO MOMKET HEraTHBHO CKa3aThCsli HA POCCUHCKON HKOHOMHUKE, Haluei
CIOCOOHOCTH TIPUBIIEKATh (PMHAHCHPOBAHME HA KOMMEPYECKH BHITOMHBIX YCIOBHSAX, M HAa BOJATWIBHOCTH
KOTHPOBOK Hammx akuuil. JItoObie momo0HbBIe 00CTOATENECTBA MOTYT OKa3aTh CYIMIECTBEHHOE OTPHUIIATEIBHOE
BO3JeHCTBME Ha Ham Om3Hec, (MHAHCOBOE IIOJOXKEHHE, PEe3yJbTAaThl NESITEIBHOCTH, MEPCHEKTHBBI H
KOTHPOBKH aKIIU.

Hecnocoonocmo 63ams noo onepamuenutii konmpoavs 00cO «bumen» nomewana naweii Komnanuu
peanuzosams oxcuoaemvle 6bl200bl OM C80€20 NPUOOPemeHUsn U npueend K HeodOX00UMOCHU CRUCAHUA
pacxooos, ceazanuvix ¢ npuoopemenuem 00cO «bumeny», noImomy mvl Mox3ceMm CHOJIKHYMbCA CO
3HAUUMENbHBIMU PUHAHCOBBIMU 00A3ameNbcmeamu neped npooasuom u 00cO «bumeny.

B nexabpe 2005 roxa 100% nouepnsist komnanus OAO «MTC» (MTS Finance S.A.) npro6pena 51,0% akiuii
komranun Tarino Limited (Tarino) y xommanmum Nomihold Securities Inc. (Nomihold) 3a 150,0 muH.
nomtapoB CIIA c¢ omnmaToii A€HEXHBIMH CPEICTBAMH B pacdeTe Ha TO, 4TO KoMmaHus Tarino Oblia Ha TOT
MOMEHT KOCBEHHBIM BJaJeNbleM (depe3 MOTHOCTHIO MPHHAISKAIINE el TodepHHe KOMITAaHUU) KOMITaHUH
00cO «butem» (buten), KUPTU3CKOI KOMITAHWH, BIaICIOMICH JINIIEH3NECH HA CHCTEMBI CBs3H cTaHgapta GSM
900/1800 na Bceit Teppuropun Kuprusuu. ITocne moxynku 51,0% akuuii xomnanust MTS Finance S.A.
3aKIIFOYMIIa OMIMOHHOE coriamreHue ¢ kommanueir Nomihold mist npuobpererns «ONIMOHHBIX AKIHID»,
MPEACTABIAIOMUX co0oi octaBmmecs 49,0% axmuii kommaHuu Tarino ¥ MPOMOPHHUOHATIBHYIO JOTIO aKITHHA
Buren. Komnanus MTS Finance S.A. uMmena mpaBo HCIOJHUTH KOJUI-OMIMOH B mepuoj ¢ 22 Hosops 2005
roga o 17 HosOpst 2006 rona, a komnanus Nomihold uMena npaBo HCIONHUTH MyT-OMUIUOH C 18 HOSIOps
2006 rona o 8 nexadbpst 2006 roxa. I{eHa koyi- u myT-onmuona coctapisuia 170,0 mitn. goyutapos CIIA.
[ocne npunstus 15 nexadbpst 2005 rona pemenust BepxosHoro cyna Kuprusun oduckl kommannu buren
ObUTH 3axBayeHbl TpeTbhed cropoHoil. Ilockonpky rpymma xomnanuii MTC He BepHysna ceGe KOHTpONb 3a
nesTenbHOCThI0 kKoMnaanu buten B 2005 rogy, OAO «MTC» yai10 cTouMocTs BioxkeHus B 51,0%-Hyto goiro
komnannu buren kak pacxoxsl Ha 31 mexabps 2005 roma. B 2006 romy OAO "MTC" obxanoBaio pemieHue
BepxoBHoro cyna Kuprusum, HO cy He IPUHSIT HUKAaKAX MEp B TEUCHHE TIEPHOJa Pa3pPEIICHHON areIUIsAIig.
3arem OAO "MTC" obpatunocs k I'eHepansHOMYy TpoKypopy Kuprusnu ¢ mpocs00if paccMOTpETh CIiop B
OTHOIICHWH COOCTBEHHOCTH buTen W ompenenuTs, HE HODKHBI JM KHPTU3CKHE BIACTH MPOBECTU
JOTIONMTHUTENbHOE paccienoBanne. B suBape 2007 roma ['eHepanpHBIA MPOKypop NIPOHH(POPMHUPOBAT
Kommnanuio o TOM, YTO HET HUKaKMX OCHOBaHWI [yl y4yacTus ['eHepalbHOH NMpPOKYypaTypbl B 3TOM CHOpE, U
yro y MTC HeT HUKaKUX IOPUANYECKUX OCHOBAHMH JUId mepecMoTpa pemieHus BepxoBHoro cyaa Kuprusum.
B cBs3u ¢ atum OAO «MTC» npuHsio pelieHrne o CIUCaHuU pacxooB Ha mpuodperenue 51,0%-Hol qomu
Buren, 4yTo OTpakeHO B HANIMX TOAOBBIX KOHCOJMAMPOBAHHBIX (PMHAHCOBBIX OTYETaX 3a (DMHAHCOBBIH TOJ,
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3aBepmuBIImiics 31 mexadpst 2006 roxa.

B Hos6pe 2006 roma xomnanust MTS Finance S.A. nomyuuna nucemo ot Nomihold ¢ yBemomieHuem o
peau3anuy MyT-ONIMOHA M TpeOoBaHueM o mpuodOpereHun kommanueir MTS Finance S.A. OnunoHHBIX
akimid 3a 170 wmuH. nosmapoB CIIA. B suBape 2007 roga komnanuss Nomihold wHHumMmposana
pasdupaternbctBo B Jlonponckom Kommepueckom MexayHapogHOM apOUTpaxe ¢ LeNblo 0053aTh KOMITAHHIO
MTS Finance S.A. npuobpectn Omnuumonasle Axumu. TpeGoBanmsi Nomihold Bkimrowaror peanbHOE
WCIIOJIHEHUE IyT-OMNIIMOHA, a TaKKe BO3MEIICHHE JIEHEXHOro yImepoOa, NMPOIEHTOB M PAacXoa0B, CyMMBI
KOTOpPBIX HE ompezeneHbl. B Hacrosimiee Bpemsi Bompoc octaercs HepaspemeHHeIM. MTS Finance S.A.
PEIIUTENBHO OCTIApUBAET 3TO Pa30MPATENECTBO U MPOCHIIA apOUTPAXKHBIH Cyl OTKIOHNTH ek Nomihold.
I'pymma ¢mmueckux i - akiqupoHepoB ADK «Cucrema» coriacuinack KOMIIEHCHpOBaTh koMmanuu MTS
Finance S.A. noternuansHeie YOBRITKH B pazmepe 1o 170 mua. mommapoB CIIIA, ecnm perneHue apOuTpaka B
OTHOIIEHUX HCIIOIHEHHS YNOMSHYTOTO ITyT-ONIMOHA OKaXeTcs HeOnaronpuaTHbIM st kommanun MTS
Finance S.A. He3aBucumo ot storo, B ciydae, ecnmu MTS Finance S.A. He Briurpaer gena B cyae, OAO
"MTC" 6yner ob6s3ano Bbimiatuth Nomihold 170 muH. mommapos CIIA 1uiroc AOMOMHUTENBHBIC CYMMBI,
KOTOPBIC CYJl MOXET MPHUCYIuTh B moyib3y Nomihold. B CBsI3u ¢ HCIOJHEHHWEM YKA3aHHOI'O BBIIIC IMMyT-
OII[IOHA U HEOINPEIeICHHOCTH B OTHOILLCHUH pa3pelleHus cropa ¢ komnanued Nomihold, OmureHT npusHan
Hanmyre oOs3arenberBa B pasmepe 170 mumH. nommapoB CIHA s menedt TOZOBBIX KOHCOJUAWPOBAHHBIX
(PMHAHCOBBIX OTYETOB C OTHECEHHWEM Ha CTAaThIO HEONEPalMOHHBIX pacxooB Ha 31 nexabps 2006 roma mo
(hMHAHCOBOMY T'0Jly, 3aBEPIIMBLIEMYCS HA 3Ty JaTy.

Kpowme Toro, Tpu kommanuu Ha 0. MaH, apmwmpoBanasie ¢ OAO «MTC» («Kommanun KFGy), BeicTynaroT
OTBETUYMKAMH II0 MCKY, HogaHHOMY buten B cyneOHbIe opraHbl OcTpoBa M»3H C IETbI0 BEPHYTh JUBUACHBI,
MOJIyYEHHBIE TUMU TpeMsi KoMIaHus MU B riepBoM kBaptaie 2005 rona ot burten Ha cymMMmy npumepHo 25,2
MiH. poiutapoB CHIA mroc M3AepikKKH, a Takke BO3MECTHTH okoso 3,7 MiH. poiutapoB CHIA yOBITKOB m
HAYUCIICHHBIX NPOLEHTOB. B ciydae eciii OTBETYMKH IPOHUIPAOT 3TO CyneOHOE pa3OHpaTeNnbCTBO, €CTh
BeposATHOCTB, uTo OAO «MTC» Oynmer orBedath mo 3THM oOs3atenscTBaM nepen buren. Komnammn KFG
TaKKe MOJadM BCTPEUYHBbIE MCKHM NMPOTHB buTen, a Takke MCKH MPOTHB JIPYTMX CTOPOH, BKtodas Altimo u
Altimo Holding, 3a He3akOHHOE MOCSraTeLCTBO Ha IpaBa COOCTBEHHOCTH Ha BUTEN M KOHTPOJb HAaJ 3TOH
kommanueil. B HosiOpe 2007 cyn 0. MaH oTMEHMII CBOM NpebIayIIne pelieHus, Jdumapnme kommnannu KFG
IpaBa II0/1a4M BCTPEYHOTO HCKAa OTBETYMKAM, PpACIIOJOXKEHHBIM BHE TEPPUTOPHHM O. M3H, B CBS3H C
OTCYTCTBHEM IOPHUCAUKINH CyAa. DTO pelIeHne cyia MepBOi HHCTaHIMK 0.M3H ObIIO yCHEenIHo 00KajJoBaHO
komnaausiMu KFG 1 0TMEHEHO amneluIsnuOHHBIM cysoM 0.M»3H B Hos0pe 2008 roma.. B HacTosiee Bpemst
OLICHUTh OKOHYATEIbHBIA UCXO/ JAHHBIX CyAeOHBIX Pa30UPaTENbCTB HE IPEICTABISETCS BO3MOKHBIM.

B otnensHOM apOuTpakHOM Tporecce, HHAIUHpoBaHHOM TpoTuB Kommnannii KFG xommanmeit Kyrgyzstan
Mobitel Investment Company Limited (KMIC) B Jlonnonckom Mexaynapoanom Tpereiickom ApOutpaxe,
ap6utpaxk npuHs pemieane o ToM, uto Kommannu KFG napymmnm JloroBop o mepenade 1ojieid ydacTus B
ycraBHOM KamuTajnie buren ot 31 mas 2003 ronma. [loroBop o mepemade ObUT 3aKIIOYCH MEXKIY KOMITaHUSIMH
KFG u komnanueii IPOC International Growth Fund Limited (IPOC), xots IPOC B nocneayroiieM ycrymnuia
CBOM MpaBa 1o 3ToMy jporoBopy B nons3y KMIC n KMIC BeicTynmia UCTLOM B 3TOM CyJe0HOM Ipoliecce.
ApOuTpax npuHsUII pemenue o ToM, uro komnannn KFG Hapymmnm ykasanHslit JloroBop o nepenade, koraa
HE yKa3ajiM JaTy, Ha KOTOpYIO IpaBo coOcTBeHHOCTH Ha burten nomxao Obuto mepeditn k. KMIC u He
TIPEANPHUHSIIN IPYTUX LIAaroB IS epeaadn MpaBa cCOOCTBEHHOCTH Ha buren. 310 HapymeHne npon3onuio 10
Toro, kak kommanusi MTS Finance npuobpena xomnanun KFG. ApOuTpak NpHHSII pelieHHe O TOM, 4TO
KMIC nmeer npaBo TOIBKO Ha BO3MEIIEHHE YOBITKOB B CyMMe, KOTOpasi OyeT onpesesieHa B MoCIe yOInX
apOuTpaXXHBIX Tporeccax. [1o xomaTalicTBy CTOPOH, apOMTpa)k COTJIACHIICS NMPHOCTAHOBHTH PAacCMOTPEHHE
Cropa O BO3MEIIEHWH YOBITKOB B CBSI3M C MMEIOIIMMH MECTO MHBIMH DPa30HpaTelbCTBaMH, CBA3aHHBIX C
npaBamMu Ha burten. B Hacrosiee BpeMs Mbl HE B COCTOSIHUM OLIEHHTh OKOHYATENbHBIH MCXOJ IAaHHBIX
CyAeOHBIX pa30MpaTEIbCTB U HE IPEJICTABIAETCA BO3MOXKHBIM ONPEACIUTh pa3Mep BO3MEIIEHHS YOBITKOB.

2.5.3. ®uHaHCOBBIE PUCKH

H3menenun oomenno2o Kypca mecmuuix éaniom ¢ cmpanax npucymcmeus OAO «MTC» no omuowenuio
k oonnapy CIIA w/unu eepo mozym umems OMPUUAMETbHbIE ROCAEOCMEUA 011 HAWUX 00X0008,
npeocmasnaemuvix ¢ oonnapax CIIA, u nawiux pacxooax, 8blpaxceHHvIX 6 MECIMHOIL 8allome.

3HaunTeNbHAS YACTh HAILIMX PACXOO0B, 3aTPaT U (PMHAHCOBBIX 0053aTENBCTB, BKIOUAs KAITUTAIbHBIE 32TPATHI
¥ 3aUMCTBOBaHMs (B T.4. HAIIK OOJIMTaIliK ), HOMUHUPOBaHbI B qosutapax CIIIA u/uiu eBpo Wik TECHO ¢ HUMH
CBSI3aHBI, B TO BPeMs Kak OOJIblIasi 4acTh HALIMX JIOXOJIOB BBIPA)KEHA B MECTHOM BaJlOTE CTPaH, B KOTOPBIX
OCYHIECTBJIACT ACATCIIBHOCTD Hallla KOMHaHI/lﬂ. B pe3ysbTaTte, ACBajibBallusd MECTHBIX BAJIIOT IO OTHOUICHUIO
k gomiapy CIIIA w/wid €Bpo MOXKET HMETh OTPHIATENIbHBIC TIOCIEACTBUS JJIs HAIIMX J[OXOJOB,
IMMOKa3bIBAEMbIX B JoJiJIapax CI_HA, 1 YBCJIMYMTH HAIlKM paCXOdbl, TIOKA3bIBACMbIC B MCCTHBIX BaJltOTaXx. Ecmm
MECTHEBIC BaIFOTHI CHIDKAIOTCS OTHOCHTENBHO foiuiapa CIIIA w/umu eBpo, a TEMIT pocTa IIEH OTCTAeT OT TeMIa
CHIDKEHHSI MECTHOH BATFOTHI, HAM OyJIET TPYIHO BEHIILIAYMBATH WIH peh)UHAHCUPOBATH HAIIY 33J0JDKEHHOCTD,
HOMHHUpPOBaHHYIO B nouiapax CIIA w/umu eBpo, BKITFOYas HAIK OOJIUTAallii, HOMHHHPOBAHHBIC B JIOJIIAPaX
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CIIA. Kpome TOro, MECTHBIE DPETYJIHPYIOLINE OTPAaHUYEHHS IO MpPOAaXKe KOHBEPTHPYEMOW BaNIOTHI B
TypkmenncTane M Y30eKHCTaHE MOTYT 3aTSHYTh CPOKHM NPHOOpETeHHsS HaMH OOOPYIOBaHHS U YCIYT,
HEOOXOAMUMBIX Ul PACIIMPEHHs] CETH, YTO, B CBOIO OuYepe/ib, MOXKET CO3[aTh TPYJHOCTH B PACIIUPEHUU
Hamield aOOHEeHTCKOW 0a3bl B 3THX cTpaHax. KpoMe TOro, 4acTh HallMX JEHEXHBIX CPEICTB MOANAAAET O]
IOPUCAUKIHIO JPYTHX TOCYIApCTB, BCJIEJCTBHE YEro K HUM MOTYT OBbITh IPUMEHEHBI 3aKOHOJATENbHBIE
OTpaHWYEHUs, Kacarolrecsi OOMEHa BAJIOTHI, AEHCTBYIONIME B 3THX IOCYJapcTBaX, YTO MOXKET OTPaHHYHUTh
JOCTYITHOCTb 3TUX CPEACTB IS HAC.

B Teuenne 2009 r. HaOmonanack 3HaYMTENbHASI BOJATHIBLHOCTh YKPaWHCKOM IpuBHBL. HecMoTpsi Ha ycuims
YKPaWHCKOTO TPaBUTEIHCTBA MO MOICPKAHUIO HAIIMOHAIBFHOW BANFOTHI, HA KOTOpPEIE OBUTIO moTpadeHo 11
MJIpA. OJUTapOB, MPOM3OILIA CYIIECTBEHHAS [E€BANBBALNS TPUBHBI. MEXTyHAPOIHBIN BAMIOTHRIA (OHI B
HOs10pe 2008 1. omoOpwmi pemieHHe O BBIACICHHH YKpawHEe CTaOMIM3aIliOHHOTO KpexuTta oObemMom 16,4
MJIpA. JOJUL. Ul MOJJICPXKKH TPUBHBI M 3aMe/JICHUs] TEMIOB HMHQIAIMU. 3a BpeMs peaju3aliy JTaHHOU
nporpammbl MB® nipenoctaBun YkpauHe TpU KpeAWTHBIX TpaHina Ha oburyro cymmy $11 mupn. Onnako B
Hog6pe 2009 r. MB® nprocTaHOBHI BbIAENEHUE MOCIEAYIOUIMX TPAHIIEH B CBSI3U C OTCYTCTBHUEM €IMHON
MO3MLIMK YKPaMHCKUX BJIAaCTEH IO BOINPOCY pealn3alliil aHTHKPU3UCHBIX Mep. Ha ceromns ocraercs puck
JanpHeMIe JeBanbBallUM BATIOTHl M3-3a IPOJOJDKAIONIETOCcs OTTOKA KalHTala, YBEIWYHBAIOLIETOCS
HalMOHAIBHOTO Ae(pHUINTa, BEPOSITHOCTH TOTO, YTO IPABUTEIBCTBO MOXET MPUOErHYTh K JIONOJIHUTEIBHOU
SMHCCHM JUIS TOramieHus aeduuuTa, ciaadocTH OaHKOBCKOW CHCTEMBI, yMeHbIIeHus pe3epBoB HBY nu
COXPaHEHHMs BBICOKOTO CIIPOCa Ha MHOCTPAHHYIO BAJIOTY CO CTOPOHBI HACENICHUSI.

BomatmieHOCTE 0OMEHHOTO Kypca M OXHIaeMmas JEBalbBAlUs TypKMEHCKOTO MaHAaTa TaKKe MOXKET UMETh
OTpHIATENFHBIC TTOCIEACTBUS U HAIINX JTOXOJOB C 3TOTO phIHKA. B "acTHOCTH, 32 mepuon ¢ 1998 mo 2007
roJ; opHUIHATBHEI OOMEHHBIA Kypc TypKMeHCcKoro MaHaTa k goimiapy CLIA Opin ukcHpoBaH Ha BETHYUHE
5200 manar 3a gomutap CIIA. B suBape 2008 roma 6su1 m3man [Jekper IIpe3nmenta, KOTOpPHIA YCTAaHOBHII
HOBBIH O(QUIMATIBHBIN 00MEHHBIN Kypc, paBHBIH 6250 maHat 3a mommap CHIA, u xoMMepyecKkuii 0OMEHHBIH
Kypc ISl IPOJaXH M TIOKYTIKH BAIIOTHI KOMITaHUSAME U 6aHkamu, paBHbI 20 000 manat 3a nommap CLHA. B
mae 2008 rona odunmanbHbIi OOMEHHBIH Kypc ObUT M3MEHEH JONOJHUTENbHBIM Jlekperom Ilpesunenra u
cocraBun 14 250 manar 3a pommap CIIA, npuyeM B fanpHeHieM HpedycMaTpHBAaeTCs NMEPHOANYECKUIN
nepecMoTp 3Toro Kypca. llentpanbhbiii 0ank Typkmenuctana o0obsBui 31 nexadbps 2008 r. o jeHOMUHAIMA
manara. C 2009 roma B TypkMmeHHcTaHE BBeAeHa B 000pOT HOBas cepusi OAHKHOT M MOHET HallMOHAJIbHOU
BamtoThl B cooTHomeHun 5000 maHaToB kK 1 MaHaTy HOBoro oopasma. CormacHo cooOmieHuro [{eHTpansHoro
0anka TypkmenuncTana, Kypc noiuiapa CIIIA k HalMoHAIIEHOW BaFOTE HOBOTO 00pasiia cocTaBmi 2,85 MaHaTa
3a 1 mommap.

[TockonbKy KOHBEpTaIllisi MECTHOW BaJIOTHl B TYpKMEHHCTaHE ONpEHEISieTCs IPAaBUTEIbCTBEHHBIMU
MTOCTAHOBJICHUSAMH, IPOTHO3HPOBAHUE pa3Mepa AaIbHEHIINX KoleOaHU OOMEHHOTO Kypca OKa3bIBaeTCs
3aTPYIHUTEIBHBIM.

Obecuyenusanue pyonsa moicem npueecmu K NOGHIUMEHUIO HAWIUX PACX0008, COKPAUICHUIO BAIOMHbIX
Pe3epe086, YC0HCHEHUIO COONIO0eHUA PUHAHCOBBIX KOIPPuyUeHm o6 0N nozauieHus HAWUX 001208.

B Teuenne mnocnexaHux 15 et HaONrONANOCH 3HAYMTENBLHOE KolieOaHHWE Kypca pyOJisi 1O OTHOIICHHIO K
jpomnapy CIIA, uHOrna CymiecTBEHHOE 3a KOPOTKHUM MepHoj BPEMEHM; B 4acTHOCTH, B koHue 2008 roma —
Haugasie 2009 roza MMeNo MEcTo 3HauMTENbHOE oOeceHnBaHue pyOist 1o oTHomeHuto k goyutapy CIIA kak
pe3ysbTaT MPOIOJDKAIOIIETOCS MUPOBOrO (DMHAHCOBOTO KpH3HCa, a B TeueHHue 2-ro — 4-ro kBapraioB 2009
rojia MPOM30ILI0 YKperIeHHe pyois.. T.0. cOXpaHsIeTcsl JOCTaTOYHO BBICOKAs BOJIATHIBHOCTD PyOIIs, K TOMY
ke B TeueHue 2010 roma puck ocinadieHus pyOIIs OleHUBAeTCs KaK JOCTATOYHO BBHICOKHIA.

Jus monmepkanust kypca pyoms LIBP mepmomndeckw BBOAWMI pasiuyHBIE OTPaHUYEHHUS Ha TOPTOBIIO
BamoToi. CiocoOHOCTH mpaBuTenseTBa U LIBP coxpanaTs crabmisHOCTE pyOnst OyaeT 3aBHCETh OT MHOTHX
MOJIMTHYECKUX M 3KOHOMHYECKUX (DAKTOPOB, B TOM YHCIIE OT TAKUX KaK, [OJOKHUTEIBHOE CalbJ0 TOPIOBOTO
Oananca, crocoOHocts I[IpaBuTenbcTBa (PUHAHCHPOBATH OIOMKET, HE MpHOEras K JACHEKHBIM 3MHUCCHSIM,
KOHTPOJIMPOBATH I/IH(l)J'lHLII/IIO 1 COXPaHATH JOCTATOYHBIC BAJIFOTHBIC PE3CPBLI AJIA MMOAACPKaHUA py6.]151.
3HauMTENbHAS YacTh HAIIUX KaIlUTAJIbHBIX BJIOXKCHHH U O6H33TeﬂbCTB 0 OCHOBHOMY KaluTaly J'II/I60
neHoMuHUpoBaHb! B gosuiapax CIIA, nubo TecHo cesizanbl ¢ qoiutapoM CIIA. C npyroit cTopoHsl, OoJbIias
YacTh Halllell BBIPYYKH JAEHOMHHHUpPOBaHa B pyOisix. B pesynbrare neBaibBaiyist pyOist 1O OTHOIICHHIO K
nomnapy CIIA MoskeT HeraTuBHO cKa3aThCsi Ha Hamleid KoMnanuu, MOBBIIIast HalllM pacxo/isl B pyOIIsx, Kak B
aOCOIOTHOM BBIP@KCHNH, TaK M 110 OTHOLIEHHIO K HAIEH BBIPYYKE, YTO MOXKET 3aTPYAHUTH COOIIOJICHHE
HaMH (PHMHAHCOBBIX K03()(UIINMEHTOB WM CBOCBPEMEHHOE (PMHAHCHPOBaHNE HAIWYHBIX IUIATE)KEH 1O HaIIen
3aJJOJDKEHHOCTH. YMEHBIIEHHE CTOMMOCTH pyOmsa mo otHomreHmio kK poiuapy CIIIA Taxke yMeHbIIaer
JOJJIAPOBYI0 CTOMMOCTH CYMM, COKOHOMJIGHHBIX 3@ CYET YMEHBIICHUS HAJIOTOBBIX COOpOB, KOTOpBIE
BO3HMKIIM B PE3YJIbTATE HAJIOTOBBIX JIBIOT ISl KAIMTAIbHBIX BIOKEHUH M aMOPTH3ALUH HAIETO MMYIIECTBA,
3aHNH, COOpY)XEHMH M 000pyIOBaHMSA, IOCKOJIBKY OCHOBAaHME [JIi HAJIOTOOOJIOKEHHS HAa MOMEHT
WMHBECTHPOBaHUS ObLIO AEHOMHHUPOBAHO B PyOJsix. [1oBbIIEHNE HAIOTOBBIX 00S3aTENBCTB TAKKE IPHBEJIO
6])1 K NOBBIMICHUIO COBOKYIIHBIX 3aTpar.

Taxum oOpa3om, neBanbBaiys py0:1st o oTHoweHuo K poiutapy CLIA Morna Obl OTpUIIATENLHO CKa3aThCsl Ha
HameM (PMHaHCOBOM IOJIOXKEHHH, pPe3yJIbTaTax Hallel AesSTeIbHOCTH U EPCIEKTUBAX.
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H3-3a npoodoncaioujuxca nompacenuil Ha KPeOUMHbIX PLIHKAX MOdcem nocmpadamsv Haui Ousnec,
dunancosoe nonodxicenue, peynbmamsl 0esAmMeENbHOCHU, A4 MAKMCE YEHA HAWUX AKYUIL.

Hauunas c nera 2007 roga, moTpsiceHus: Ha MEXIyHapOAHBIX KPEAUTHBIX PhIHKaX, CIIajl AJI0BOH aKTHBHOCTH
B Coenunénnpix lllTarax M HEKOTOPBIX KPYIHBIX €BPONEHCKMX 3KOHOMMKAX, a Takke OaHKPOTCTBO WM
6m30cTh K GaHkpoTcTBY B CoenuuéHHbIX 1llTarax u BenmkoOpuraHun psiga KpynmHbIX OaHKOB M KOMIIAHUM,
MIPEAOCTABISIOMNX (PUHAHCOBBIE YCIYTH, BBUIMJIOCH B POCT HECTaOMIBHOCTH (DOHIOBBIX DPBHIHKOB B
Coennuénnpix lllratax u mo Bceit EBpome, Brimtouast Poccuio. Kpome toro, ¢ mera 2008 roma mpou3omnmio
CYIIECTBEHHOE CHIDKCHHE MHOTHX MOKa3aTelel (MHAHCOBBIX PHIHKOB B Poccuy M Apyrux pa3BHBAIOIINXCS
PBIHKOB, OmHaKO BO Bropoi mojoBuHe 2009 roma Omaromaps OCYIIECTBIEHHOMY IDIaHY ITOMOIITH
(MHAHCOBOMY CEKTOpY BO BCEX MHUPOBBIX IKOHOMHUKAX, HA4aiucsl IOCTEIEHHBI POCT Ha Pa3BHTHIX H
Pa3BUBAIOLINXCS PBIHKAX, KOTOPBIA MPOJOJDKAETCS W Ha AaTy W3JaHHUA JAAHHOTO JOINOJHEHHUS K oTueTy. B
CBOIO OYepelb TOT OrPOMHBIA Maciutad npoOiieM, BbI3BaHHBIM (HMHAHCOBBIM KpusrcoMm 2007-2008 romos,
HEraTUBHO CKa3aBIIMICS Ha BCEX MaKPOIKOHOMUYECKHX IIOKa3aTesisix OOJIBIIMHCTBA CTpPaH, O CHX IOp
ocTaeTcsl Hepa3peuleHHbIM. TakuM o0paszoM, Ipojospkaromascs HecrabmibHOCTh B CoennHénHbix LllTarax,
Ha EBPOINEHCKHX W/WIM POCCHUICKHMX (OHAOBBIX pPBIHKAX, OOYCIOBJICHHAas TEMHW WM MHBIMH (DaKTOpamw,
MOJKET OTPULIATENIBHO CKA3aThCs HA LIEHE HAIIUX aKIUil.

Hab:mronarommiicst B HacTosimee BpeMsl pOCT Ha MHPOBBIX (PMHAHCOBBIX PBIHKAaX He cTabmieH. Hexortopsie
KOMITAaHUM TPOJOJDKAIOT HCIBITHIBATh 3aTPYIHEHHS B OLCHKE CBOMX HSKBHBAJICHTOB JACHEXKHBIX CPEICTB,
OCYIIECTBIICHUHN CAEIOK C NHBECTHIMOHHBIMH IEHHBIMU OyMaramy, MOJyYeHHH BO30OHOBIISIEMBIX KPEIHUTOB,
BBIITyCKE JOJITOBBIX 00SA3aTENbCTB M MPUBICUECHUM KalUTana B IeIoM. Bo3aMoxkHOE MpOJOKeHHE crafa Ha
MHUPOBBIX ()MHAHCOBBIX PBIHKAX MOXET HETAaTUBHO CKa3aTbCsi HAa BO3MOXKHOCTH MONYYEHHS HaMHU
(nHAHCHPOBaHUS HA KOMMEPUECKH MPUEMIIEMBIX YCIOBHSIX, @ TAKXKE OKa3aTh OTPHULIATEIBHOE BO3JEHCTBHE HA
Harl Ou3Hec, GMHAHCOBOE MOJIOKEHHE, PE3yIbTaThl ISITEIbHOCTH U IIJIaHbI Ha OyryIuee.

Pesxuit pocm ungnayuu modicem ygeauuums pacxoobl U He2AMUGHO OMPA3UMBCA HA pe3ylbmamax
deamenvrnocmu Haweii Komnanuu.

Poccuiickass m ykpanHCKas SKOHOMUKH XapaKTepH3YIOTCS BBICOKMMHU TeMmnamu uHOsuuu. [lo naHHBIM
MuHucrepcTBa 3KoHOMHYeckoro pa3Butus PO mudmsauns B 2009 nudnsauus B Poccun cocraBut 7%-8%.
B 2009 rona yposens nHbsmmu Ha YKpanHe coctaBui 12,3%, mpu sTom nporro3 Ha 2010 rox - oxomno 10%.
Peskmii ckadok ypoBHs uHumuH B 2010T. MOXET BBI3BAaTh OTJIOKECHHBIH AS(PQPEKT 3HAYUTEIHFHOTO
YBEIMYEHUs! JOIAPOBON ACHEKHOM MacChl M «II€PErpeBay IKOHOMHUKH.

IMockosbKy HaMeTHIIaCh TEHACHIMS BHI3BAHHOTO HMHQIISAIME pocTa HEKOTOPBIX pacxonoB Komnanuu, BecbMa
YyBCTBUTEIBHBIX K POCTy oOmiero yposHs 1ieH B Poccum, pacxoasr Kommanuu 6yayt pactu. Kpome Toro, B
Poccun MMPOJAOJKAIOT OCTAaBATHCA BBICOKMMH TCEMIIbI POCTa MeﬂHﬁHOﬁ I/IH(l)J'lﬂLll/II/I, U HUX 3aMCAJICHUC HC
NPOCIIEKHUBACTCS, @ ITO MOXET MPUBECTH K POCTY HAIIMX PACXOJ0B HAa MApKETHUHT, €CJIM MBI XOTHUM
COXPaHUTh CBOIO KOHKYPEHTOCIIOCOOHOCTh. B Takoii cHTyalMu CyIIeCTBYET BEpPOSTHOCTb, YTO B YCIOBHSIX
JIaBJICHUS CO CTOPOHBI KOHKYpeHTOB KoMIaHusi He CMOJKET TMOBBIIIATH [IEHBI Ha CBOU MPOAYKTHI U YCIYTH TaK,
YTOOBI COXPaHUTB ONIEPAlMOHHYIO peHTabenbHOCTh. COOTBETCTBEHHO, BHICOKHE TeMITh MHGUIIMK B Poccnu n
YKpauHe MOTYT NPHUBECTH K YBEIWYEHHIO PAacXOJOB M CHW)KEHHIO ONEpPalMOHHON peHTa0eIbHOCTH Hameh
Komnannmu.

Ha oocnyyxcuseanue u peguuancuposanue HAWUX 0071208 mMpedyIOMcA 3HAUUMENbHbIE OCHEHCHbLE
cpeocmea. Cnocodnocmv  KOMRAHUU — 2CHEPUPOGAMb  OCHE)CHble  Cpeocmea uau  HOJYHUaAmb
dunancupoganue 3asucum om mMHO2UX PAKMOPOE, He NOOOAIOUIUXCA HAULEMY KOHINDPOTIO.

VY nameit Komnannm mMeeTcst 3HAUYNTEIbHAS HETIOTAICHHAS 33I0JDKEHHOCTD, COCTOSIIAs TTIaBHBIM 00pazoM
U3 00513aTeNLCTB, KOTOPbIC Halra KoMmanust B3suta Ha ceOst IO CBOUM OOJIUTAIUSAM U OAHKOBCKUM 3aiiMaM.
Cnoco6nocts OAO «MTC» 00cykuBaTh, IOTAIIATh U pePUHAHCUPOBATH 338JOJDKEHHOCTh U (JMHAHCUPOBATH
IUTAHUPYEMBIC KallUTalbHbIC BJIOKEHHS OyneT 3aBuceTh OT crmocobHoct OAO «MTC» reHepupoBath
JCHe)XHBIE cpeiacTBa B OyaymeM. DTO B HEKOTOPOHW CTENEHM 3aBHCHUT OT OOIIMX AKOHOMHYECKHX,
(bMHAHCOBBIX, KOHKYPEHTHBIX, 3aKOHOAATEIBHBIX, PETYJIATOPHBIX M TPOUYNX (DAKTOPOB, HAXOISIIUXCS 32
MpeesioM Hamero KOHTpoid. Eciu MBI He CMOXXEM TeHepHpOBATh ITOCTATOYHEIC JCHEKHBIC TMOTOKU WIIH
WHBIM 00pa3oM MONy4aTb CPEACTBA UIS COBEPIICHHS TPEOYEeMBIX IUIATe)KeH, MBI MOXXEM HE BBHIIIOIHUTH
00s13aTeNbCTBA 110 HAIIEH 3a0JDKEHHOCTH, M HAIlM KPEAUTOPHI CMOTYT COKPAaTHUTh CPOKU TOTAIICHHS TaKOU
3a[I0JDKEHHOCTH, IOTEHIIMAJbHO BBI3BIBAaS TEM CaMBIM IEPEKPECTHOE HEBBIIIOJHEHHE OO0S3aTENBCTB H
COKpAaIIEHHUsI CPOKOB TMOTAILICHUS HAILIEH MPOYeil 3a0J1KEHHOCTH.

OO6cnyXuBaHHE CYNIECTBYIOIIETO JOJTa OCIOXKHSAETCS TaK e 3aBUCHUMOCThIO KOMITaHHMHM OT JBHMKEHHUSA
MPOICHTHBIX CTABOK HA MUPOBBIX JICHEKHBIX PHIHKAX.

MOXKET CIy4UThCS, YTO MBI OKQ)XXEMCS HE B COCTOSIHUU I'€HEPHUPOBATh JOCTATOYHBIN JACHEKHBIA MOTOK HJIH
MOJYYHUTh JOCTYNl K MEKIYHApOIHBIM PBIHKAM KalHWTala MM IPHUBJICYb JOTOJTHUTEIbHBIC 3alMBbI IS
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00CITyKMBaHMS M BBIIJIATHI HAIIETO JOJra WIN AJS TMOANCP)KaHMS HAIleH JUKBHUIHOCTH. MBI MOXXEM OBITh
BBIHY)KIEHB! pe()MHAHCHPOBATh BCIO WJIM 4YacTh Hamlel 3aJ0JDKEHHOCTH 0 HCTEYEHHs CPOKa IOTAIleHHS,
IPOJAaTh AKTUBBI, YMEHBIUUTh WJIA IIPUOCTAHOBUTH KAIUTAJIbHBIE BIOXKEHUS WM UCKATh JOIOJHUTEIIBHBIE
UCTOYHMKU  (UHAHCUPOBAHUS. YCIOBUS pedHHAHCUPOBAHUS WM  MOJYyYeHHs JOIOJHHUTEIEHOTO
(bMHaHCHPOBAHUSI MOTYT OKa3aThCsl SKOHOMHYECKH HEBBITOJHBIMU, Mbl MOXKEM OKa3aThCsl HE B COCTOSHHUHU
IIpOJaTh HAII¥ AaKTUBBI, 4 B CJIy4ae IPOAAXKU, IOCTYIUIEHUS MOIYT OKa3aTbCid HEIOCTATOYHBIMHU AJIA
00CITyXMBaHMsl JIOJTOBBIX 0O0s3arenbeTB. Hamra HecriocoOHOCTH TeHepHpoBaTh JOCTATOYHBIH JIEHEKHBIN
MIOTOK JUIsi OOCITY)KMBaHHS JIOJTOBBIX 00S3aTENILCTB WIIM HECIIOCOOHOCTh pe(h)MHAHCHPOBAThH 330JKEHHOCTh
Ha DKOHOMHYECKHM pasyMHBIX YCIOBHSIX MOXET OKa3aTh OTPHIATENIFHOC BIMSHME Ha Haml Ou3Hec,
(hMHAHCOBOE COCTOSHUS U PE3YJIBTAThI ACATEIHHOCTH.

Ilpooasica nawum KOHmMPOIUPYIOWUM AKYUOHEPOM ceoell 0oau 6 Hawiell Komnanuu modscem nanecmu
3HAUUMENbHLII 6ped Haulemy Ou3Hecy.

CormnacHo HCKOTOPBIM M3 HAIUX JOJTOBBIX cornameﬂnﬁ, CO6])ITI/IC L[e(bonTa MOXCT CHUTATHCA HACTYIIMBIINM
W/WJIM OT Hac MOXET NOTpe0OBaThCsl OCYIIECTBICHUE AOCPOYHOTO IOTAIIEHHs JOJTOBBIX COIIAIICHUH, eClI
OAO «ADK «Cucremay mpoaact coro aoio ydyactusa B OAO «MTCy» unm ecinu TpeThsi CTOPOHA MOJTYUIUT
KOHTPOJIbHBIM TakeT akuuid Hamed Kommanmn. Hacryruienne Takoro coObitust  gedonra  win
HEOCYIIECTBJICHHE KaKOH-T1M00 TpeOyeMol HOCPOYHON OIIaThl, NMPUBOAAIIEH K HacTyIluleHHIO nedoita,
MOXKET ITPUBECTH B MCIIOJHEHUE TIOJIOKEHHS O IEpeKpecTHOM AedoiTe / epeKpecTHOM COKpPAIEHUH CPOKOB
MTOTAIICHUS, COJIEpKAIIIecS B HEKOTOPBIX U3 HAIIUX JPYTUX JOJNTOBBIX COTJIAIICHHIX.

B TakoMm ciydae Hamu 00s3aT€NHCTBA MO ONHOMY HJIM HECKONBKAM TAaKHM COTJIAIICHHSM MOTYT CTaTh
IO UIeKAIMUMI HEMEINICHHOMY TIOTAIICHHIO0, YTO MOXET UMETh CYIIIECTBEHHBIC OTPHLIATEIBHBIC TOCIECACTBHS
JUTst Harrero Ou3Heca W Hamwmx aknuoHepoB. Ecimm 061 OAO «ADK «Cuctemay mpojana CBOIO IOJII0 B HaIIeH
Komnannu, namra Kommanust Morina Ob1 OKa3aThCs JIMIICHHOW BCEX NMPEHMYILIECTB U PECYypPCOB, KOTOPBIE OHA
MOJy4aeT B HACTOSIIEE BPEMsi OT CBOEr0 OCHOBHOT'O aKLMOHEpa, YTO MOIJIO Obl MOBPEIUTh Obl HalIeMy
ousHecy.

Ecnu nawa Komnanus ne cmodxcem noayuums 00Cmamoynoe Quuancuposanue, 603mM0HNcHo, OHa Oydem
GHIHYIHCOCHA CYU{ECHGEHHO O0PAHUYUND CE0I0 0EAMEIbHOCHb, YO MONCEH OMPUYAMETLHO CKA3AMbCA
Ha du3zHece, PUHAHCOBOM COCMOAHUU, Pe3yIbMamax oeamenbHocmu u nepcnekmuséax Komnanuu.

Ham mpunercst ocymecTBisiTh 3HAYUTENbHBIE KallUTAIOBJIOKEHUS, B OCOOCHHOCTH B CBSI3H C pa3BHTHEM,
CTPOHUTENBCTBOM M OOCIYXMBaHHEM HAIIEH CETH M 3aKyIIKOW AJIsI Hee MporpaMMHOro obecreuenns. Kpome
TOTO, PUOOpEeTEeHNe JUIEH3NH Ha cTanaapT 3G U MONIydYeHHe YacToT, a TaKKe JaJbHEHIee pa3BepThIBAHHE
cetn 3G moTpeOyeT NOMOTHUTENBHBIX KalUTANOBIOXKeHUH. Tem He Menee, Oymymiero (¢puHaHCHPOBAaHUS U
MIOTOKOB HAJMYHOCTH OT HAIIMX ONEPAi MOXET OKa3aThCA HEIOCTATOYHBIM Ul yJOBJIETBOPEHHS HAIIUX
IUTaHOBBIX MOTPEOHOCTEN B CIydac pa3INYHbIX HEMPEABUACHHBIX CUTYAIHi, BKIIOUYasl CICAYIOIIHE:

* HCXBATKa BHCIIHUX UCTOYHHUKOB (l)l/IHaHCI/lpOBaHl/ISI;

* U3MEHEHHsI YCIOBHH CYILIECTBYIOUIMX JOTOBOPEHHOCTEH MO (PMHAHCUPOBAHHUIO;

* CTPOUTEIBCTBO OCCIPOBOIHBIX ceTel 00Jiee OBICTPHIMK TEMITAMH HJTH C OOJIBIITHMMU

KaIllUTAIEHBIMH 3aTpaTaMy, YeM MPEeAIoarajaoch;

* [IOMCK HOBBIX BOBMOXHOCTEH OM3HECA WM BJIOXKEHHS B CYIIECTBYIOILINE BHIIBI

Ou3Heca, KOTOpble TPeOYIOT 3HAYUTENLHBIX HHBECTUIINH;

* MpHOOpETEHUE WK Pa3paboTKa KAKNX-JIMOO TOTIOTHUTEIBHBIX JUIICH3UI Ha

OecIIpoOBOIHBIC CETH;

* MEHBININH, YeM MIPEI0Iarajock, pocT abOHEHTCKOH 0a3kl;

* MEHBIINH, Y€M MPEIII0JIAraJIoCh, POCT JOXO0B;

* PEryJIATOPHBIC U3MEHEHUS;

* U3MEHEHHS B CYIIECTBYIOMINX JOTOBOPEHHOCTSIX 110 HHTEPKOHHEKTY

* YXyAUICHUE CUTYyallMu B CTpaHaxX HAICTO MPUCYTCTBUS.

KpOMe TOIro, B HaCToOAIEC BpEMs Mbl HE MOXEM YBCIUYUTHL AKIIMOHCPHOC (bl/IHaHCI/lpOBaHI/Ie 3a CUCT
JIETIO3UTapHBIX PACHHCOK, Takux kKak ADR, u3-3a poccuiickux mpaBuil peryJmpoBaHus pblHKa IIEHHBIX OyMar,
COTJIaCHO KOTOPHIM 3a pyOEXOM IO HporpamMMam JAENO3UTapHBIX PACHHMCOK, BBIMYIIEHHBIX C COTJIAchs
SMHTEHTa, MOTYT oOpamarbest He O6osiee 30% akumii poccuiickoit komnanuu (o 31 nexabps 2005 roxa u B
MoMeHT mnposenerus Hamu [PO sta Benmmuuna coctaBisiia 40%). Eciu Mbl HE CMOXKEM MOITyYHUTh aleKBaTHOE
(uHAHCHpOBaHWE /IS YAOBJIETBOPEHHS HAIIUX NOTPEOHOCTEW B KammTale, TO, MOXET ObITh, OymeM
BBIHYK/ICHBl  3HAYUTENBHO OrPAaHWYHMTh CBOIO JEATEIBHOCTh, YTO MOXET HMETh CYIIECTBECHHBIC
OTpHUIATENIbHBIE MTOCIEACTBYS I Hallero Ou3Heca, (PMHAHCOBOTO IOJIOKEHUSI, PE3yJIbTaTOB ONECPAIMOHHOMN
JeATeNIbHOCTU U IepcieKTUB Hamel Kommanun.

Heuemko cgopmynuposannvie poccuiicKue npasuna onpeoeneHus mpancgepmuoil yeHsvl, u omcymcmeue
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HA0eXCHOIUl UHPOpMayUU 0 UEHO00PA306AHUN MOIICEm NOIUAMD HA OUSHEC U Pe3yNbmamsl 0eAmenbHOCmu
naweii Komnanuu.

Hopwmpbl, periiaMeHTUpYIOIIUE OnpeeieHue TpaHcepTHO 1eHsbl, AeicTBYIOT B P ¢ 1999 roga. Ot HOpMBI
JIAI0OT POCCUICKMM HaJIOTOBBIM OpraHaM IIpaBO KOPPEKTHPOBaTh TpaHC(EpTHHIE LEHBI M YCTaHABIMBATH
JIOTIOJTHUTEJIbHBIE HAJIOTOBblE O00s3aTeNIbCTBA B OTHOLIEHHE HEKOTOPBIX «KOHTPOJIMPYEMBIX» CAEIOK NpHU
YCJIOBUH, YTO II€HA II0 CIIEJIKE OTIIMYAeTCs OT PhIHOYHOW Oouibiie, yeM Ha 20%. «KoHTpoiaupyemblie» caenKu
BKJIFOYAIOT CAENKH ¢ adHIMPOBAHHBIMY JIMIIAMH, OapTEepHBIE CAEIKH, BHEITHETOPTOBBIE C/ICNIKH U CIEJIKU HE C
adGUIMPOBAHHBIMH JIMIIAMH, HO C CYIIECTBEHHBIMU OTKJIOHEHHUSIMU IIEHBI (T.€., €CIIM LEHBI 10 3TUM CJeIIKaM
OTJIIMYAIOTCS OT IEH MO AHAIOTHYHBIM CIENKaM, COBEPIICHHBIM B TEYEHHE KOPOTKOTO IEpHOAa BPEMEHH,
6ospmre gem Ha 20%). OcoOble ycinoBHsS TpaHC(EPTHOTO LEHOOOpa30BaHMS YCTAaHOBICHBI JUIS ONEpaLUi C
LIEHHBIMH OyMaraMmu M epruBaTHBaMH.

Poccuiickne mnpaBuna omnpezneneHus TpaHC(epTHOW IEHBI CHOPMYIHPOBAHBI HEIOCTATOYHO HYETKO, YTO
OCTaBISIET MOJ€ U1 TPAaKTOBOK POCCHHCKMM HAJIOTOBBIM OpraHaM Hu cyaam. HecmoTpss Ha Hammuue
OIIpeJIeTICHHOM Cy1eOHON MPaKTHKHU, ObLIIO HEMHOTO Pa3bsCHEHHI MO MOBOJY NPUMEHEeHHUs 3TUX npaBui. Kpome
TOro, B Hacrosimiee Bpems B MuHucrepcrBe ¢(uHaHcOoB P® roToBsiTCS NPOEKTHI MONPAaBOK K HOpPMam
TpaHc]epTHOTro LEeHO0Opa30BaHusl, KOTOPbIE MOTYT BCTYIUTh B cuily B Onwkaiimem Oynyiiem. Beenenue atux
MONPAaBOK B AEHCTBHE 3aMETHO YXKECTOUMT CYLIECTBYIOIIUE INpaBHUJIA, MOCKOJIBKY NpeanaraéMble N3MEHEHHUS,
MOMHMO THPOYEro, MOTYT IIEPEJIOXKNUTh OpeMsl IO0Ka3blBaHHWS PBIHOYHBIX IIEH C HAJIOTOBBIX OPraHOB Ha
HAJIOTOMaTeblika U OTMEHHUTh CYLIECTBYIOIIMH pa3pelIeHHBbI MOpOr A OTKIOHEHMs LIEHbl M BBECTU
TpeOOBaHMS O TPENOCTABICHUM CICNHAILHON TOKYMEHTAIlWH, MOATBEp)KIAroUIel phIHOYHBIC IeHbl. Ecim B
pe3ynbTaTe W3MEHEHHH B TpaHC(HEPTHOM II€HOOOPa30BAHMM HAJOTOBBIE OPraHbl BBEOYT CYLICCTBEHHBIC
JOTIOJTHUTEJIbHBIE HAJOTOBBIE 00A3aTENbCTBA, 3TO MOXKET IPHUBECTH K OTPHUIATEIBHBIM IOCIEACTBHSM [UIS
Hanreil nedaTeIbHOCTH M (DMHAHCOBOTO MOJIOKEeHUs. Eciu KOppeKkTHpoBKH B TpaHCHEPTHBIM LIEHOOOPa30BaHUH
paccMaTpUBAIOTCd POCCHHCKMMH HAJOTOBBIMH  OpraHaMH, TO POCCHMCKHE NpaBHia TpaHC(EpTHOro
LIEHO00pa30BaHus HE MPEAyCMaTPUBAIOT HATWYHS yPABHOBEIINBAIOIINX KOPPEKTUPOBOK ISl APYTOH CTOPOHBI B
C/IeNKe, KOTOpas MOJUISKUT KOPPEKTHpPOBKE. B  jomojHeHne K O0OBIYHOMY HallOTOBOMY OpeMeHH,
YCTaHOBJIEHHOMY ISl POCCUHCKUX HAJIOTOIJIATEIBIIUKOB, 3TH YCIOBHS YCIOKHSIOT HAJIOTOBOE TNIAHUPOBAHUE U
MIPUHATHE COOTBETCTBYIOIIUX OU3HEC-PEIIeHHH.

Boixoo eupmyansHblx onepamopos mMoOUNbHOU C6A3U HA POCCUNCKUIL PbIHOK MOOUNLHOU CEA3U MOXHCem
ycunume KOHKYPEeHUUI0 U yeeaudyums OmMmoK aOOHeHn 08, Yno Moxicem npugecmu K nomepe Hauieil 00au
DUIHKG U CHUMCEHUIO 00X0008.

B ngexabpe 2008 rTOoma MHHHCTEPCTBO CBS3M M MAaCCOBBIX KOMMYHHUKAIWMA BBITYCTHIIO [PHKa3,
yCTaHABIMBAIOUIMHA TPeOOBAaHMS K BHPTYyaJbHBIM omeparopaM MoOmisHOH cBsizu (MVNO). ITomr MVNO
MOHUMAIOTCS KOMITAaHUH, MPEIOCTABISAIONINE YCIyTH MOOWIBHOM CBS3M, HO HE HMMEIOMIHE NPH 3TOM CBOHX
pamrodacTor, a 4yacto u cereBoil nHppacTpykTyphl. CornacHo npukazy, MVNO B Poccuut JOMDKHBI 1OJTy4aTh
JIMOCH3MHU, a HUCIIOJIb30BaHUC 4YacCToOT, I/IH(bpaCprKTypbl U OKaszaHue€ YCIyr OOJDKHO OCYHIECTBIIATHECA B
COOTBETCTBUM C COTJIALICHUAMU, 3aKIIIOUaCMbIMU MEKIY MVNO u KOMIIaHUAMH, UMCIOIIMMHU 4aCTOTHI B CBOEM
pacniopsbkeHur. Ha JaHHBII MOMEHT He CYIECTBYET TPEOOBaHUI O TOM, YTO KOMITaHHH, MMEIOIUE Pa3peleHuns
Ha HCIOJB30BaHUE YACTOT, JOJDKHBI B 00s3aTEIBHOM MOpsaKe B3aumozericTBoBate ¢ MVNO; Takum oOpa3om,
3aKJIFOUEHHE COTJIAIIEHUH OCTAeTCs HA YCMOTPEHHUE CTOPOH.

Henpro co3maHus mpaBoBoro mois s (yHKuoHHpoBaHUS MVNO sBIsSIeTCS YCWICHHE KOHKYPCHIIMM Ha
POCCHIICKOM pPBIHKE MOOWIEHOW CBsI3M, OONBIIYI0 YacTh KOTOPOTO HAa HaHHBIA MoMeHT 3anmMaioT MTC,
Brmmnenkom u Meradon. B 1o Bpems, kak KoMITaHHH, 00Jagaroliyie 4acTOTAMH HA JaHHBIA MOMEHT, MOTYT
noiy4uTh 1ox0a6l oT MVNO 3a HCTIONBb30BaHIE CBOMX YacTOT M CETEBON MHPPACTPYKTYPHI, MBI IIOJIaraeM, 4To
STH J0XOJbI MOTYT OKa3aThCsl HIDKE, YEM OXOJBI, KOTOPHIE MBI MOXEM IIOYYUTh OT MPSIMOTO IPEAOCTABICHHS
ycrnyr aboHeHTaM. Kpome Toro, B ciy4ae ecid 4acTh Hammx aboHEHTOB mepeizer k MVNO, apeHayromeMy
4acTOTBl M HMHQPACTPYKTYpy Y KOHKYPHUPYIOIIETO OIepaTopa, MBI OKaKEMCS JHIICHBI IO0XOJOB KakK OT
aboneHtoB, Tak 1 0T MVNO. MVNO Moryr npoBOIUTH arpeccCUBHYIO Tapu(HYIO IMOJUTHUKY, YTO MOXKET
MPUBECTH K YBEIIMYCHUIO OTTOKAa AOOHEHTOB W/WJIM CHHXKCHHUIO TapU(OB JPYTrUX MOOMIILHBIX OTIEPATOPOB.
HeCMOTpr Ha TO, 4YTO, U CIIYCTs I'0OJl IMOCJIC MOAINUCaHUs MPUKa3a BIUIHUEC, KOTOPOEC MOXKET OKa3aTh MOABJICHUEC
MVNO Ha poccHiickuii pEIHOK MOOWJIEHOW CBSI3H, €II¢ JO KOHIA HE SCHO M JOCTOBEPHO HE M3BECTHO KaK
UMeHHO OyayT pasBuBatbcs MVNO B Poccun, pa3suTre COOBITHI IO OJHOMY MX YKa3aHHBIX BBIIIC CIICHAPHCB
MOXKET OKa3aTh OTPHUIATENEHOE BO3JCHCTBHE Ha Ham OwW3HeC, (MHAHCOBOE COCTOSIHHE W PE3YJIbTaTHI
e TETTHHOCTH.

Pezynamopnasa cumyayusa ¢ omnowenuu cpeocme ceazu ¢ Poccuu, Ykpaune u opyzux cmpanax, 20e Hauia
Komnanusn eedem oOeamenvhocmv unu modxcem Havamv 0eAmMeEAbHOCHMb 6 0yOyuiem, npeocmaensemcs
HeonpeoeneHHOl U AGNAIOUWENCA 00bEKMOM RONUMUYECKO20 GAUAHUA WIH MAHURYIAYUL, DE3YTbmamom
Ye20 Mojicem Cmamv HPUHAMUE HEZAMUGHBIX U NPOU3EOTbHBIX PECYIIMOPHbIX U NPOUUX DeuleHUil He 6
Hawy HOb3y, UCX0051 U3 COOOPAINCEHUIL HEIOPUOUUECKO20 NOPAOKA U OCHOGLIGAACH HA NPEOROUMUMETbHOM
OMHOWIEHUU K HAWUM KOHKYPEHMam.

Mser paboTaeM B yCIOBHAX HEONPEACICHHON pEryisTOpHON curyanud. HOpuaudeckue paMKd B OTHOIICHUH
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MPEIOCTaBIeHUsT yciayr cBsisu B Poccum m YkpamHe, a Takke B JPYyTUX CTpaHax, rae Hama Kommanus
MPUCYTCTBYET WIA MOXKET MPUCYTCTBOBATEH B OyIyIleM, HE BIIOJHE pa3pabOTaHbl, U B TEICKOMMYHUKAITHOHHOM
CEeKTOpE JICHCTBYET Psiji HECOTIIACOBAaHHBIX MEX]ly COOOM 3aKOHOB, IIOCTaHOBJICHHI U perjaMeHToB. boinee Toro,
PEryJUpOBaHUE OCYIIECTBIISICTCS B OOJBIIOW Mepe MOCPEACTBOM BBIIAYU JIHIICH3UH, U MPABUTCIILCTBCHHBIC
YMHOBHUKM HMEIOT OO0NblIyl0o cBOOOLY aAelCTBHM. B Takoil cuTyarmmuu ans BO3JAEMCTBUS Ha MPUHITHE
PETYJIATOPHBIX, HAJOTOBBIX M WHBIX PEIICHWI HE B HAIIY IOJB3Y, HCXOIS U3 COOOpaKCHHUI HEIOPUINICCKOTO
XapakTepa, MOXKET HCIIOJIb30BAThCs IMOJIUTUYECKOE BIHMSHUE WM MaHUIyldpoBaHue. Hanmpumep, poccuiickue
MpaBUTENLCTBEHHBIE opranbl B KoHIEe 2003 roaa nposenu pacciepoBanue B oTHomeHMn OAO «BoiMmnenkom»
Ha TeX OCHOBAHMAX, YTO OOMIECTBO HE3aKOHHO OCYIIECTBILUIO JESTENHHOCT B MOCKBE, MOCKOJIBKY
JIEHCTBOBAIO Ha OCHOBAaHWM JHIEH3WH, BBIHaHHOW ee 100-mporeHTHOW modepHed kommanuu, a He OAOQO
«BpiMnenkom». Kpome TOro, HEKOTOpble M3 HAalIMX KOHKYPEHTOB MOTYT I0JIb30BaThCSl MPEANIOYTEHUEM CO
CTOPOHBI TPAaBUTECIBCTBEHHBIX OPTaHOB M, TaKUM O0Opa3oM TONy4aTh 3HAYUTEIBHOE IPEHMYIIECTBO IIO
cpaBHeHHMIO ¢ HaMu. Hampumep, cormacHo cooOmeHusiM npeccel, Meradon n Kuesctap, Hamm KOHKYpEHTHI B
Poccuu u B YkpanHe COOTBETCTBEHHO, B MPOIILIOM TOJIb30BAIKMCH MPEANOYTUTESILHBIM OTHOIIICHHEM K ceOe mpu
PELICHUU PETyJIATOPHBIX BOMPOCOB.

Ecnu npu peopzanusauyuu Pocmenexoma u Ceasbungecma 6 pamkax co30a6aemozo 20cy0apcmeeHHOzo
Xxonounza Oyoem cpopmuposan uyemeepmulit heoepaibHbLII ONEPAMOpP COMOBOIN C6A3U, YEETUUUEACMCA
PUCK 66€0€HUA 20CYOaPCHEEHHOZ0 PeYyIUpOSanun Ona Oeiicmeylioujux KPYHHbIX COMOBbIX ONEPaAmopos
C6A3U, CHUICEHUA PACYEMHBLIX MAKC HA MEPMUHAUUIO 6bI30606 HA UX cemu u  yxyouieHus
KOHKYPEHMOCNOCOOHOCIU Haulell KOMRAHUU, YN0 MOJCEm npugecmu K nomepe 001u PblHKA U 6bIPYUKU.

B Poccun mpaBuTenscTBO IDTaHUpPYET MpeolOpa3oBaTh «CBS3BHHBECT» — XOIAMHT, KOHTpoimpyrommmii OAO
«Poctenexom» (ocHOBHOH omepatop Poccmm mo MEXIyropogHOil HM MEXIYHApOAHOW CBA3M), W PIX
MEKPErMOHAIBHBIX OIEpaTopoB (UKCHPOBAHHOW CBs3u, obecneunBaronmx Oonee 80% MOHTUPOBaHHOM
eMKOCTH Poccuu 1 3aHMMAIOUIMX CYIIECTBEHHOE MOJIOKEHHE B CeTsAX (DUKCUPOBAHHOM CBs3U cyObekToB PD, B
rOCY/IapCTBEHHYIO KOMIIaHUIO. B CBsi3u ¢ 3THM /i1 00ecrieueHns KOHKYpPEHTOCIIOCOOHOCTH HOBOTO Omeparopa
YBCJIMYMUBACTCA PUCK BBCACHUA CYHICCTBCHHOCTU [UJIA KPYIHBIX ONEPAaTOpOB COTOBOM CBsA3U, YCTAHOBJICHUS
Oojiee HU3KHUX PpaCyY€THbIX TaKC Ha TEPMUHALUIO Tpa(l)l/IKa Ha HX CCTH, BBCIACHUA O6ﬂ3aTeJ’II)HOCTI/l
npucoenuHeHus (0e3 mpaBa OTKa3a B NPHCOCAMHEHWH), MYOJMYHOCTH YCIOBHH NPHUCOEAWHEHUs. YUHTHIBas
BEPOSITHOCTh TOTO, YTO HOBBIA (hepepanbHBI COTOBBIM omeparop OyAeT BXOAUTH B XOJIMHT, BKJIIOYAIOIIMM
KPYIHEHILETo orepaTopa MEXIyropoIHON U MEXIyHapOJHOM CBs3U, OIEpaTOpOB (PUKCUPOBAHHON 30HOBOH M
MECTHOHM CBfI3M, €ro 3aTpaThl Ha MPOMYCK Tpaduka MOTYT OBITh CYIIECTBEHHO HIDKE, YTO IIO3BOJHT €My
yCTaHaBIHMBAThH OoJiee HU3KUE Tapu(bl [Ist a0OHESHTOB M 00eCHeunT eMy OOIBIIYI0 KOHKYPEHTOCIIOCOOHOCTE Ha
PBIHKE.

Taxkum 00pa3om, MOSBIEHHE UYETBEPTOro (emepaabHOrO ONepaTopa M YCHICHHE DPEeryIMpOBaHMSA B 00JIacTH
MEKOIEPATOPCKUX OTHOMIEHHH MOIJIM OBl BOCHPEIATCTBOBAThH HAIIEH BO3MOXHOCTH IPENOCTABISITh YCIYTH 110
KOHKypeHTOCHOCOGHI)IM neHaM, 4TO MNPUBEACT K MOTCPC HAMU HOJH pPbIHKA M BBIPYYKH, KOTOpas MOKET
HEeraTuBHO CKa3aThCs Ha HalleM Ou3Hece M pe3yJibTaTax OlepalioHHON AesSTeIbHOCTH.

Jozo60pur Kacamenvno Hawux obauzauull U 0OAUZAYUI Hawiezo KOHmMpoaupyiouiezo axyuonepa OAO
«ADK «Cucmema», a makxice HEKOMOpbIe COIAWEHUA O NPEOOCMAGNCHUL 3AlIMOG COOepIcam
0ZpanuYUImeNIbHble NON0NCEHUSA, CHUJMCAIOWUE HAWU 603MOMNCHOCHU ROJIYYaAmMb 3deMHble CPeocmea u
3AHUMAMbCA PA3IUYHBIMU GUOAMU OCAMENbHOCHU.

JloroBophI KacaTelnbHO HAIIMX HETOTAIICeHHBIX OONMTaIuid colepikaT 00s3aTeNbCcTBa, OrPAHMYMBAIOIINE HALTY
BO3MOJKHOCTb ITOJIy4aTh 3a€MHBIE CPEJICTBA, CO3aBaTh 3aJIOTOBBIC IIpaBa HA HAlly COOCTBEHHOCTh H 3aKIIFOYaTh
COTJIALLICHUS KYIUIU-TIPOJAXXH M CAENKH, IPEyCMaTPHUBAIOIIUE MIPOJaXXy C YCIOBHEM OOPAaTHOTO MOYYEHUS B
apeHny. JloroBopbl Takke BKIIOYAIOT B ceOs 00sA3aTENbCTBA, OTPAHMYMBAIONINE HAIIM BO3MOXHOCTH IO
CJIMSTHUIO WITH KOHCOJIMAALMH C APYTUM JIMLIOM WM MEPeady Hallel COOCTBEHHOCTH M aKTUBOB MHOMY JIMILY, a
TaKK€ Hally BO3MOXXHOCTH NpoAaBaTb WKW IMEPEAaBaThb J]106I)Ie Hallu JULOCH3WHU Ha GSM wim JIMIICH3HUH Ha
GSM Hamux JOYEpHUX KOMIIAHWH B JIMIECH3UOHHBIX 30Hax Mocksbl, Cankt-IletepOypra, KpacHomapa u
VYxpaunbl. HekoTopele HalM KpeIUTHBIE COIJIAIICHUS COJEpKaT IIOXOXKHUE W Ipodue 00s3aTeNbCTBa.
HeBblInonHeHNe 3THX MOJIOXKEHUH IOrOBOPOB MOTJIO OBl MPHUBECTH K Ae(OATY U, B pe3ysbTare, K TpeOOBaHUIO
HEMEJICHHOTO MOTalleHus J0JIra, YTO MOIJI0 OBl MMETh CYIIECTBEHHBIE OTPHLATEIbHBIC MOCIEACTBHS IS
Hairero OusHeca, (PHHAHCOBOTO TIOJIOKEHHUS M Pe3yIbTaTOB HaIIel JAesTenbHOCTH. B momomHenne k atomy, OAO
«ADK «Cucrema», koTopoe KOHTposupyeT 52,8% HammMx akuid ¥ KOHCOJUANUPYET PE3YNbTAaThl AEATEIbHOCTH
OAO «MTC» B cBoeil ()MHAHCOBOW OTYETHOCTH, MMEET pasiIMyHBIE 00s3aTeIhCTBA B CBOUX JOTOBOpax
obnuTannoHHBIX 3aiiMoB 1 kpeauTax BTB. O1n nomoskenuns nanaratot orpaandeHus Ha OAO «ADK «Cuctema»
n pouepuue kommaHum (Bkmodas OAO "MTC") B OTHOIIEHMHM NOJYYEHHS 3a€MHBIX CPEICTB, CO3IaHUSA
3aJIOTOBBIX TPaB, PACHOPsDKEHHs akTHBaMH | T.1. B 3tx moroBopax OAO «ADK «Cucrema» obs3yercs He
MOJIy4aTh U HE NMO3BOJIATH CBOMM Jo4epHUM KommaHusM (Bkimodas OAO "MTC") nony4ars 3aeMHbIE CpPEJICTBA,
€CII He JOCTUIHYT onpenesieHHbd koadduument noar/EBITDA (onpenensemslii B 3Tux gorosopax). [lomumo
Hac OAO «ADK «Cucrema» nmeer paziHyHbIe NMPEIIPHATHS, TPEOYIOIIME BIOKEHUI KanuTala, U I03TOMY
KOHCOJIMJUPOBAaHHAs BO3MOKHOCTh rpymmnsl npegnpustiii OAO «A®K «Cuctema» Mo MOIYYEHUIO 3a€MHBIX
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CPEICTB MOKET OBITh OpPHEHTHpOBaHa Ha ee apyrue OmsHec-HampaBieHus . OAO «ADK «Cucrema» MOXKeT
TaKke B OyIyIieM 3aKioudaTh IPYrHe COTJIAIIEHHs, KOTOPBIE MOTYT M Jajee OrpaHHYUBATh €€ U JOYEpPHUE
komnaHuu (Bkimodas OAO «MTCy) B mpoBeeHHH ATHX U Ipyrux omnepauuit. Mel oxunaem, uto OAO «ADPK
«Cucrema» OyzaeT ocyiiecTBisITh cBoW KOHTpoib Hag OAO «MTCy, 4roObl B KauecTBe KOHCOJHMIUPOBAHHOM
TPYIIIBI BBIIOJNHATh CBOM 0053aTENbCTBA IO TEKYIIMM M OYJIyIIMM COTJIalIeHUsM O (PMHAHCUPOBAHUM, YTO
MOXET CYNIECTBEHHO COKPaTHTh HAlly BO3MOXHOCTh IIOJy4aTh JOIOJIHUTEIbHOE (DMHAHCHPOBAHMUE,
HEeoOX0aMMOoe JUIsl BOIUIOLIEHHS Hallel On3Hec-CTpaTeruH.

Ecnu npousoiidem cmena maxcopumaprozo aKyuoHepa, 4aAcmbv HAWUX KPEeOUMOPOE UMEIOm Rpaeo
mpebogams om HAC NOZAWIEHUA 00124 NePed HUMU 6 PAMKAX 3aKIIOUEHHBIX 002080p08, UMO MO210 0bl
umMems OMpUUAMENbHbIE NOCIEOCHEUA 0714 HAUWEZ0 (YUHAHCOB020 NONOMCEHUA U Pe3Ybmamos Hauieil
deamenvHOCHU.

[To ycnoBusiIM HammMX KPEAWTHBIX IOTOBOPOB, NPH CMEHE Ma)KOPUTAPHOTO AKIMOHEpa, KPEAUTOpPHI B IpaBe
JIOCPOYHO MOTpeOOBaTh OT HAC IOTAILEHWs] JOoJira B ClIydae CMEHBl Ma)KOpPUTapHOro akunuoHepa. CmeHa
Ma)KOPHTApHOT'0 aKIMOHepa OyIeT CUUTATHCS COCTOSBILEHCS B IFOOOM M3 CIEAYIOIIUX CIy4acs:

(X) kakoe-nubo IO TMpUOOpETeT mpaBo pacropsbkarkess Oonee uveM 50% oT oOwiero KojuyecTBa
OOBIKHOBEHHBIX aKIuii Hamel Kommnanum; muoo

(y) xakoe-nubO JIMIIO TPHOOpETET MpaBO COOCTBEHHOCTH WJIM KOHTpOJb Hayj Ooinee ueM 50% yuwactus B
ycTraBHOM Kanurtane Hameii Komnannu; mi6o

(z) xakoe-100 JTHII0 TPHOOPETET MPaBO U3OHPATh OOJIee OJIOBUHBI IUPEKTOPOB Hamiel Kommanum,

npu 3ToM Jitoboe npuodpererne, crenanHoe OAO ADK «Cucremay mim ero apuInpoBaHHBIMA KOMITAHUSMH, B
pesynbrare Kotoporo 50%-blit mopor, yka3aHHbIH B aparpadax (x) u (y) OyAeT mpeBsIlIeH, He OyAeT CUMTaThCs
COOBITHEM CMEHBI MaKOPUTAPHOTO aKIHOHEepa.

Ecnu nponsoiineT Takas cMeHa MaKOPUTAPHOTO aKIMOHEPa, YaCTh HAIIUX KPEIUTOPOB, B PAMKax 3aKIIOYEHHBIX
JIOTOBOPOB, OyAeT MMETh MpaBo TpeboBaTh OT Hamed KoMmanwy ITOCPOYHOTO MoTameHust 00S3aTeNbCTB, UTO
MOXKCT OTPpHUIATCIBHO OTPAa3uThCA Ha (l)l/IHaHCOBOM COCTOSIHUU U pe3yJibTaTax ACATCIbHOCTU Hamer Kommanuu.

Ecnu mbl nepecmanem oOvimb Oenedpuyuapuvim enadenvyem 6onee 50% axyuonepnozo kanumana
daxmuueckozo Imumenma eepooonuzayuii (MTS Finance S.A.), depyucamenu eepoobnuzayuii noayuam
npaeo mpebosamev Om HAC OOCPOUHO20 NOZAUIEHUA 007124 Neped HUMU, UMO MO210 0bl UmMems
ompuyamenvHsle RNOCIEOCMEUA 014 HAWIE20 (DUHAHCOB020 NONOMHCEHUA U pPe3Ybmamos Hauieil
deamenvHOCHmU.

CornacHO IOOKYMEHTAIlMH II0 BEITYCKY €BpPOOONHMTanuii OCHOBaHHEM [UI JOCPOYHOTO WPEIbSBICHHAS K
MOTAIIEHUIO €BPOOOIHIanuii MX AeP>KaTeISIMH MOKET CIYKHUTh CIIeAyIOIIee:

OAO "MTC" mepectraer ObITH OeHepHIHMAapHBEIM BiaaenbleM Oomee 50% aKIMOHEPHOTO KamMTaia
(axTrueckoro smuteHTa eBpoobmuranuii (MTS Finance S.A.).

Ecnu aT0 mpousoiiner, To aepikaTeny eBpooOIMranyii oryyar npaBo JOCPOHHOI0O MPEIbSBICHHUS K MOTAIIEHHIO
eBPOOOJIMIralfif, YTO MOXET OTPHULATENbHO OTPa3uThCs Ha (UHAHCOBOM COCTOSSHUM M  pe3yjbTarax
JesTeNbHOCTH Hanrel Komnanuu.

Ecnu mot 06veounumca ¢ opysum Juyom Ui nepeoaoum opyzomy Juyy 0CHOGHYIO YACHb C6OUX AKMUBOE8, U
npu 3mom ADPK «Cucmema» Oyoem eénademv menee uem 50% zonocyrowjux axyuii naweii Komnanuu,
Oeporrcamenu eepooodIUZAUUIL ROJIYUAm NPAo0 mpedoeamv OM HAC OOCPOUHO20 NO2AUIEHUA 007124 nepeo
HUMU, YMO MO0210 Obl UMemb OMPUUAMENbHBIE NOCTEOCMEUA 0714 HAUE20 (YUHAHCO6020 NONONCEHUA U
pe3ynvmamos Hauieil 0esmenbHOCmu.

CorylacHO JOKyMEHTAallud 10 BBITYCKYy €BPOOOJIMIanii OCHOBaHMEM JJIsi JOCPOYHOTO HPEABSBICHUS K
MOTALIEHHUIO €BPOOOIMIallui UX AEPKATEIIMH MOXKET CIIY>KUTb CIIEIyIOLIee:

Hama Kommnanns o0bequHsETCS ¢ APYTUM JIMLOM WIM MEPENacT APyroMy JIMIY BCE WIN CYLIECTBEHHYIO 4acTh
akThBOB, u 1pu 3ToM OAO ADK «Cucrema» Oyner GenepunnapHo Biaanets MeHee yeM S50% royiocyrommx
akuuii Hamelt Komnanuu.

Ecnu aTo mpousoiiner, To aepikaTeny eBpooOIMranuii onyyar IpaBo JOCPOUHOIO MPEIbSBICHUS K MOTAIICHHIO
€BPOOOJIMIralfif, YTO MOXET OTPHLATENFHO OTPa3uThCsI HAa (UHAHCOBOM COCTOSIHUM M pe3yJbTaTax
JesiTenbHOCTH Hawel Kommanuu.

2.5.4. [IpaBoBbIe pUCKH

Pazeumue l’lpanGOlZ cucmemsl U 3aKOHOOAMENbCMEA 6 cmpanax, 20e npucymcmeyem Hauia Komnanu}l,
cozoaem Heonpedeﬂeuuocmb 6 OmHouieHuu uusecmuuuﬁ u menepuecxoﬁ Oeﬂmeﬂbnocmu, u noomomy
MO2ym umems CyuiecCmeeHnble ompuuameilbHble nocneocmeus 01 UECHBblL HAUWUX akuuﬂ.

Kamuaﬂ H3 CTpaH, B KOTOPLIX OCYIIECTBIIACT ACATCIbHOCTL Hallla KOMHaHI/IH, BCC €IIC HAXOAUTCA B CTaJUH
Pa3BUTHA 3aKOHOJAATC/ILCTBA, HGO6XOZ[I/IMOFO U ToAACpKaHusA pblHOllHOﬁ 9KOHOMHMKH. Hepeqncneﬂﬂme
HUWXKC (baKTOpI)I PUCKaA, CBA3aHHBIC C 3THMH IMPABOBBIMU CUCTEMAMH, CO3JAIOT TC€ HCONPCACICHHOCTU IIPpU
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MPUHATAN HAMH TPABOBBIX W OW3HEC DEIICHWI, MHOTHME M3 KOTOPBIX OTCYTCTBYIOT B CTpaHax C Oojee
Pa3BUTOMN PHIHOYHOW SKOHOMHUKOM:

* HecThIKOBKa Mexay Koncturynued, denepanbHbIM W pErHOHAJIBbHBIM 3aKOHOAATENIHCTBOM, YKa3aMHu
Hpe31/meHTa, U TIOCTAHOBJICHUSAMH NPABUTCILCTBA, MUHUCTEPCTB W MECTHBIMHU PaACHOPSKECHUAMHU,
PE30IIONUAMU U IPOYUMHU aKTaMU;

* MPOTUBOpEYAIME JAPYr IPYTy MECTHBIC, PETHOHAIBHBIE W (eaepalbHbIC NpaBWIa U PETYIHUPYIONIHE
TIOJIOKEHHS;

* OTCYTCTBHUE CYICOHBIX U aIMUHHUCTPATUBHBIX PA3bsICHCHUN 110 TOJIKOBAHUIO 3aKOHOIATCIILCTBA;

* OTHOCHTENIbHAS HEOIBITHOCTD CY/IEH U CYIOB B TOJKOBAaHHH 3aKOHOJATEIhCTBA;

* OTCYTCTBUE TIOJIHOW HE3aBUCHMOCTH CYJCOHBIX OPTaHOB;

* BBICOKAs CTEIeHb CBOOOJBI ACUCTBUH LI TOCYNAPCTBEHHBIX OPTaHOB, KOTOPas MOXKET MPUBECTH K TaKUM
MIPOU3BOJIEHBIM MepaM, KaK IPUOCTAaHOBKA M OT3bIB HAIIMX JIMIICH3UH;

* IUIOXO Pa3BUTHIE TPOLIEAYPHI OAHKPOTCTBA, CO3AAIONINE BOZMOKHOCTE JUISI 3T0YIOTPEOICHHIA;

Xapaktep OoJibIlIeH YacTH 3aKOHOJATEIbCTBA, COPMHUPOBABIIMIACA 3a mocieaHee Bpemst B crpanax CHI,
OTCYTCTBHEC KOHCCHCYCa B OTHOIICHHH O0BEMa, COJEPXKAHUSA U TEeMIa SKOHOMHUCCKOW U TOJIMTHYECKOU
pe(i)oprl nu 61310Tpa;1 OBOJIIOLMA O3TUX IMPAaBOBBIX CHUCTEM B HaIIPABJICHUH, KOTOPOC HC BCErja MOXKET
COBMNAJaTh C PAa3BUTUEM PbHIHKA, MOPOXKIAIOT COMHEHHS B YCHEIIHOCTH HCIOJIHEHHUS 3aKOHOB M HX
KOHCTUTYLIMOHHOCTU U TPUBOJAAT K JBYCMBICIEHHOCTH TOJKOBAaHUs, HECTHIKOBKE M OTKJIOHEHHsIM. Kpome
TOTO, 3aKOHOJATEIbCTBO B ATUX CTpaHaX YaCTO MOXET OCHOBBIBATHCS HA MPUMEHEHUU PETYISTOPHBIX MED,
KOTOpBIE elle He ObUIM OIMyONHWKOBaHBI, YTO OCTABISET CYIICCTBEHHBIE pPAa3pbIBBI B PETYIATOPHOM
nHppacTpyKType. Bce 5TH HEOOCTaTKM MOTYT CKa3aThCs Ha HAIICH CIIOCOOHOCTH BOCIIONB30BATHCS HAITUMHU
MpaBaMu, MOMYYCHHBIMA HAMU B COOTBETCTBHH C HAITMMH JIUICH3MSIMA W KOHTPAKTaMH, WIIN 3alIUTHTE CeOs
OT HCKOB CO CTOPOHBI APYTHX.

Bonee Toro, BO3MOXXHO, YTO PEryIATOPHI, CyIAcOHBIE BIACTH WM TPETbU CTOPOHBI MOTYT OCHapWBaTh HAIIH
BHYTPEHHHE MPOIEIyphl WM TOA3AKOHHBIE aKThl, a TAKXKe IOCTABHTH IIOJ BOIPOC BBHIOJHEHHE HAMH
COOTBETCTBYIOIIETO 3aKOHOJATEIbCTBA, YKAa30B M PETYIUPYIONUX OCTAHOBIECHUII.

Cywiecmeennsle npobenvt ¢ 3akonax. Omcymcmeue RONHOU HE3A6UCUMOCIU U ORBIMA CYOEOHO20
pazoupamenscmea, CHOHCHOCHb UCHOTHEHUA CYOCOHBIX PEWeHUll U 603MOJNCHOCIbL OpP2AHO6 61acmu
0€elicmeo6antb no c60emMy YCMOMPEHUIO, UZHOPUPYA CYOCOHbIE AKMbl, — 6C€ IMO MOICEM NOMEUAMd HaM U
oepycamenam HaAWUX aKyuil  noayyumsv  Ipekmusnyro  Komnencayuro 6 xo0e Cyo0eoHO020
pazbupamenscmea.

CyneOHble cuCTeMBl B CTpaHax, TI€ OCYIIECTBISET JEATENbHOCTh Hama Kommanus, He Bcerga sIBISIFOTCS
HE3aBHCUMbIMU WJIM HE TOJBEPKEHHBIMUA SKOHOMUYECKHM M HOJUTHYECKUM BIMAHMAM. OHM 3a4acTyro He
MIOJTHOCTBIO YKOMIIIEKTOBAHBI IIEPCOHATIOM U HE MOJIYYaroT JO0CTaTOYHOro (puHaHCHpoBaHua. CyibH U CyIbl B
OCHOBHOM HE MMEIOT JJOCTaTOYHOTO OMBITA B cpepe MpHUMEHEH!s OM3HEC-3aKOHOIAaTEIbCTBA, KOPIIOPATUBHOTO
U 0TpacieBoro (TeJeKOMMYHHKAIMOHHOT0) 3akoHoaarenbcTBa. CyneOHble MpEleIeHTh, B OCHOBHOM, HE
HUMCHOT 06ﬂ3aTeIle0[71 CUJIbl TIPpU TNPUHATUH TOCICAYIOUINX Cy]le6H]:lX pemeﬂnﬁ, n HEC BCCrjiga c€CTb
BO3MOXXHOCTb O3HAKOMUTLCA C Cy}leGHbIMI/I PECUHICHUSAMMU. }leHTeHbHOCTb OpraHoB cyueGHoﬁ CHCTCMbI B 3THUX
CTpaHaX MOXET KaK HOCUTh 3aTSDKHOM XapakTep, Tak W OBITh HeOoNpaBIaHHO ObicTpod. Mcnomnenne
CyZAEOHBIX pEUIEHHWH Ha TpPaKTHKE MOXeT OBITh OYeHb 3aTpyAHeHo. Bce 3tm akTopbl 3aTpyaHSIOT
MIPOTHO3UPOBAHUE CYJCOHBIX PpEIICHHH B O3THX CTpaHaX M CO3Jal0T HEONpPEJEJICHHOCTh B OTHOIICHHH
3¢ PEKTUBHOTO MOTYYEHHUs] KOMIIEHCALUH 110 ¢y xy. [loMuMo 3T0T0, CyneOHbIE NCKH YacTO UCTIONB3YIOTCS JUIs
peanm3aniy MOJMTHYECKIX U KOMMEPUYECKUX IeNel M B KOHKypeHTHOH OoproOe. [IpoTus Hamelr Kommanuu
MOTYT OBITH BBIABUHYTHI NOJOOHBIE WCKH, NMPH 3TOM y HAac HE OyAET rapaHTHH CIIPABEIIMBOTO CIyIIAHMS
Jena B cydge. Kpome TOro, mocTtaHOBIeHHMs CyAa HE BCET[a HCIOJHSIOTCS WIM  BBINOJNHSIOTCA
MIPaBONPUMEHUTEIBHBIMI OPraHaMM, a IIPABUTEIBCTBO MOJXET MOMBITATHCS CIAETATh CyAEOHBIE pEIICHHS
HeZleHICTBUTENbHBIMH.

Takass HeonpeeIeHHOCTh PacIpOCTpaHsIeTCss U Ha MpaBo coOCTBeHHOCTH. Hampumep, Bo Bpems mepexoja
Poccun ' YkpauHbl OT LEHTPaJM30BAaHHOW IJIAHOBOM DKOHOMHMKH K PBIHOYHOW B 00€HMX CTpaHax ObLIO
MPUHATO 3aKOHOAATCIILCTBO 110 3allUTC YacTHOM CO6CTBGHHOCTI/I OT JKCIIpOIIpUanu U HalKMOHaJIMU3aluu.
OpHako BO3MOXHO, YTO B CBSI3M C OTCYTCTBHEM OINBbITa B peaqu3alid STHX MOJOXKEHUH U B CBSA3U C
MOJIUTUYECKUMH  (haKTOpaMH, O3TH 3alUTHBIE Mephl He OyayT HCIIONb30BaHBI B CIydae MOIBITOK
OCYIIECTBIICHNS 3KCIIPONPHALIY WM HAMOHAIN3AIMN. DKCIIPONPHALIMS WIN HAMOHATH3ALMS KaKoH-1m1b0
W3 HallUX KOMITaHUH, ee aKTUBOB WM HMX dYacTH, BKimoudas 3A0 «YMCy», BepoaTHO 0e3 ageKBaTHOTO
BO3MEIICHUS, OKQ)KET CYIIECTBEHHOE HETaTHBHOE BO3ACHCTBHE Ha ()MHAHCOBOE COCTOSHME HAIIEro OW3Heca,
PE3yJIbTaThl U MEPCIIEKTUBHI.

JeiicTByromee B HacTOAIIee BpeMs 3aKOHOATeNbcTBO B Poccmiickoit ®Penmeparun ObBUIO TPHHATO 3a
MIOCIIEHNE JiBa JAeCATWIETHA. Takue oOTpaciy mpaBa, Kak HaJOroBOE, 3€MENbHOE, aJMHUHHCTPAaTHBHOE
IpeTepIeBaloT MOCTOSHHBIE M3MeHeHHs. IIpu 3ToM 3akoHOTBOpUecKas HEATENbHOCTh HMMEET, 3a4acTylo,
(dparmMeHTapHBII XapakTep, YTO MOPOXKAAeT 3a cOOOW HajaM4yMe HOPMAaTHBHO HEYPEryJIMpOBaHHBIX chep
KU3BHCACATCIIbHOCTH, 3aKOHOAATCIIBHBIX U IMTPABOIIPUMEHUTE/IbHBIX npo6en03. IIaHHaSI npo6neMa OTHOCHUTCA U
K 3aKOHOJATENbCTBY B OOJIACTH CBS3M, BO3HHKIIEMY M3 IIOJ3aKOHHBIX HOPMATHBHBIX aKTOB, MHOTHE W3
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KOTOPBIX OBIIM NMPHHATHI B COBETCKHH NMEpHO. YKa3aHHBIC BbIIIE OOCTOSATENHCTBA MOPOXKAAIOT CHTYAIHIO,
KOTZ]a 3aKOHOJATENIbHBIC NPOOENBI BOCIOIHAIOTCS IMOCPEACTBOM H3JaHUS BEIOMCTBEHHBIX HOPMAaTHUBHBIX
AKTOB, TOJIKOBaHUsI JCHCTBYIOLIMX 3aKOHOB IOCYJapCTBEHHBIMH PETYJISATOPaMH MM CyleOHBIMH OpraHaMH,
4TO OTpakaeTcsl Ha pa3BUTHHM Ou3Heca B Poccun.

H3oupamenvuvle unu npou3sonbHble OCHCMGUA NPAGUMENLCHIGA MOZYHL  OKA3Amb HE2AMUGHOe
6030eiicmeue Ha Haw du3Hec, PUHAHCOB0e COCMOAHUE, ONEPAUUOHHbIE PE3YIbIANbL U NEPCHEKMUBDIL.
[IpaBuTENbCTBEHHBIM OpraHaM B CTpaHax, IZI€ MBI IPHCYTCTBYEM, NpenocTaBiieHa Oosblias cBOOOA
NEHCTBUH, W MHOTIA OHM TOJB3YIOTCS TaKoil cBOOOIOW TO CBOEMY YCMOTPEHHIO, 0e3 OOCYXIEHUS WIIH
MIPEABAPUTENHHOTO YBEAOMIICHHUS, M MHOTAA WX ACHCTBUS HE COIJIACYIOTCS C 3aKOHOAATEIHCTBOM HIIH
MIPOMKTOBAHbI MOJIUTHYECKUMH WIIM KOMMEPUYECKUMH COOOPaKEHHUSIMHU.

W36uparenpHple MiIn MPOU3BOJIbHBIE ACHCTBUS NMPABUTEIBCTBA, KAK COOOIAIOCH, BKIIIOYAIN B ce0sl OTKa3 B
BbIJIaue MM OT3bIB JIMICH3UH, BHE3aIHbIE U HEOXKHAHHBIC HAJIOTOBBIC NMPOBEPKU U NMPETEH3HUHU, YTOJIOBHOE
MpeCiIcIOBaHUC U I'PaXKIAaHCKUC HCKH. (Deﬂepaﬂbﬂble U MECTHbIC NPABUTCILCTBCHHBIC OpPraHbl MCIOJb3YIOT
O6bl‘iH])Ie OIINOKHU B BOIIpOCax, CBA3AHHBLIX C BBIIIYCKOM H perHCTpauneﬁ aKHHﬂ, B Ka4eCTBC I1OBOAA JIA
CyIeOHBIX HCKOB WM JUIs JPYrUX TPEOOBaHUM IO MPU3HAHHMIO HEJICHCTBUTEIBHBIMH TAKUX 3MHUCCHH U
perucTpanuii WM OTMEHBl cHeNOK. boyee Toro, mpaBUTENbCTBO HMEET MOJHOMOUUS, B OMNPEAEICHHBIX
00CTOATENCTBAX, IIYyTEM H3JIaHMsl IIOCTAHOBIEHUH M PACHOPSHKCHUH, BMELIMBAaThCS B BBIIIOJIHEHHE
KOHTPAKTOB, aHHYJIMPOBAaTh WIIM pactopratb ux. ArentctBo Standard & Poor’s BbIpazmiio 03a00YEeHHOCTH B
CBSI3M C TEM, YTO «POCCHHMCKHE KOMIIAHWM W HX HHBECTOPHl MOTYT HCHBITHIBATH JAaBJICHUE CO CTOPOHBI
MIPAaBUTENBCTBA, KOTOPOE OCYIIECTBISETCSA ITyTEM CEIEKTUBHOTO NPHMEHEHHS ITOCTAHOBJICHHH M 3aKOHOB,
00YCJIOBJIEHHOTO MOJIUTHYECKHMH MOTHBAaMH WJIHM TPOAWKTOBAHHOTO MHTEPECAMH KOHKYPHPYIOIINX OH3HEC
rpynm». B 3Tux ycnoBuAX HamIMM KOHKYPEHTaM MOTYT OBbITb CO3AaHBl NPEIIOYTHTENBHBIE YCIOBHS CO
cTopoHs! IIpaBUTENbCTBA, YTO JACT UM NIPEUMYIIECTBO B KOHKYPEHTHOH O0pbOE ¢ HaMH.

Kpome Toro, 3a mocieaHue rojsl pOCCHUHCKHE HAIOTOBBIE OPraHbl IPOBEIN KOMIIAHHIO 110 MPEABSIBICHUIO
HCKOB, CBA3aHHBLIX C YKIIOHCHUEM OT YIUIAThl HAJIOI'OB, pALY pOCCHﬁCKHX KOMH&HI/IFI, HCHOJIB3YIOIUX CXEMbI
OIITHUMH3AIIUH HB,J'IOFOO6J'IO)K€HI/ISI, npu4eM B COO6111€HI/ISIX, TMOSABUBIINXCA B IIPECCEC, MPCAIoJIaraiocb, 4YTo 3TU
MEpPbIL 6]:1.]11/1 CCJICKTUBHBIMU W HMEJIU TOJUTUYECKYIO MOTHUBALUIO. CeleKTUBHBIE WU ITPOU3BOJIbHBIC
JICWCTBHS BIIACTEH, €CIIM OHM OyayT HampaieHbl Ha Hamry Kommanuio, MOrim Obl MMETh CYIECTBEHHBIC
OTpHULaTeNIbHBIE TIOCIENCTBUS JUIsl Hallero OusHec, (PMHAHCOBOTO IOJIOXKEHHUS, PE3yJbTaTOB OCHOBHOM
JESTEIbHOCTH U NEPCIIEKTUB.

Hegvinonnenue mpebosanuil cyuyecmeyouiezo 3aKOHO0AmMensCmea u pezyaupyiomux noa0HCeHull uiu
HenonyueHue ecex 0006penuit u  paspeuwieHuil, Heo6X00uMbIX onsa IKChAyamayuu
MeNeKOMMYHUKAUUOHHO20 000pYy006aHUA, UNU Pe3YTbMAmbl 20CY0apPCMEeHHOI NPOGEPKU, UL 88e0eHUe
Oonee HceCmKO20 20Cy0apCmeEeHHO20 pelaMeHmuposanus oOeamensHocmu Haweil Komnanuu mozym
npueecmu K noopwigy Hauiezo Ou3Heca u K CyujeCneeHHviM 00nOJIHUMETbHBIM PACX00am Ha obdecneueHue
coomeenmcmeun u wimpaghol.

Hamu onepannu 1 Hanle UMyIIECTBO MOJIEKAT PETYIUPOBAHUIO CO CTOPOHBI PA3IMYHBIX FOCYJapCTBEHHBIX
OpPTraHOB M areHTCTB B BHJIE IMOJNYYCHHS M BO30OHOBJICHHUS PAa3NWYHBIX JUICH3WH, 0MOOpEHUH, JOMYCKOB U
paspelueHui, a  TaKxe ONpENEIICHUs COOTBETCTBUS CYLLECTBYIOIIEMY  3aKOHOJATENbCTBY,
pEerIaMEHTUPYIOIIMM IIpaBWiliaM M cTaHaapraMm. Perynupyrolue oprasbl paclojiaraloT 3HauMuTElIbHOU
cBOOOION JEeHWCTBUIT B BOMpOCax MPUMEHCHUS W TOJKOBAHUS COOTBETCTBYIOLICTO 3aKOHOJATEIbCTBA,
PETIaMEeHTUPYIOIIUX NPaBUJI W CTAHAAPTOB, OOHOBJICHHMS W BBIJAYU JIMIICH3UH, OJOOpPCHHH, IOMYyCKOB U
pa3pellieHn, a TakXe MPU OLIEHKE BBHINIOJHEHMS JIMLEH3MaTaMU YCJIOBUM nulieH3uil. Poccuiickue Bnactu
MMEIOT MPaBo (M 9acTO UM TIOJIB3YIOTCS) Ha MPOBEJCHUE MEPHOAMUYCCKUX MPOBEPOK HAIICH AEATSIIEHOCTH H
HMYIIECTBA B TeUEHHE Toja. PesynpraTtoM m000i u3 Takux OyAyIIHX MPOBEPOK MOTYT OBITH BBHIBOJIBI O TOM,
yto Hama KoMnaHusi wWiM Halld JOYEpHHE KOMIIAHWM HapYyIIWIM 3aKOHOJATeNbCTBO, YKa3bl WU
peryjupylone MnpaBuia, U Mbl MOXEM OKa3aTbCs HE B COCTOSIHUM OIPOBEPIHYTh TaKWE BBIBOJABI WIIH
HCTIOTH30BATh CPEICTBA CyACOHOW 3almIUTHl OT HapylIeHWH. B OCHOBHOM W3-3a 3alepXKeK MpPH BBIaYe
paspemieHnid W OHOOpEHHWH pETJIAMEHTHPYIOIIMMH OpTraHaMH, 3a4acTyl0 OKa3bIBACTCS HEBO3MOXKHBIM
MTONTyYUTh BCE Pa3peIIeHUs UL KaXTO0M M3 Hammx Oa30BBIX CTAaHLWN WIHM APYTHX 3JEMEHTOB CETH 10 UX
3allyCcka B KOMMEPUYECKYIO 3KCIUTyaTalli0, WM BHOCUTb IIONPABKU M CIECIUTh 33 CPOKOM JAEHCTBUS BCEX
paspelicHui TPU BHECCHHWH HM3MCHCHHI B MECTOINOJOXKCHHUE HIM TEXHHYCCKHE CHCIM(DUKAIUN HAIIMX
0a30BbIX CTaHIUil. BpeMs OT BpeMeHH BO3HHMKAIOT CUTYAI[MH, KOT/[a 110 3HAYUTEIIbHOMY KOJHUYECTBY 0a30BbIX
CTaHUMW WA JPYTUX YCTPOWCTB CBS3M U MHBIX AJIEMEHTOB HAIIUX CETEH, MO KOTOPbIM Mbl HE HMEEM
OKOHYATEJIbHBIX PAa3peUICHUI Ha KCIUTyaTaluIo, MOT'YT UMETh MECTO 3HAUUTENbHbBIE 3aI€PKKH B TIOJYyUYEHUU
OKOHYATENIBHBIX Pa3pelieHuil, U 0T0OPEHUH JUIT KOHKPETHBIX 0Aa30BBIX CTAHIIUI WIIM MHBIX YCTPOUCTB CBS3H
U JPYTUX 3JIEMEHTOB HalIUX CETeH.

HeBbinosnHeHne HaMH CyIIECTBYIOLIETO 3aKOHOJATENBCTBA U PETYJIUPYIOLINX MMOJIOKEHUN WM HENOJyuYeHUe
HAMH BCEX OJOOpEeHHH © pa3perieHuii, TpeOyeMBIX M OSKCIDIyaTallud TelIeKOMMYHHKAIIMOHHOTO
000pyIOBaHUS, a TaKKe Pe3yJIbTAaThl IMPOBEPOK TOCYJAPCTBEHHBIMA OpPTaHAMH MOTYT TakKXKe IMpPUBECTH K
HaJOKeHUI0 mTpada M K OoJjiee Cepbe3HBIM CAHKISIM, BKIIIOYas MPHUOCTAHOBKY, KOPPEKTUPOBKY WIH
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MpeKpaiieHue IeHCTBUS HaIMX JWIEH3UH, OMOOpEeHWH W paspelieHnid Wid K TpeOOBaHHWIO, YTOOBI MBI
MIPUOCTAHOBIJIM HEKOTOpPHIE BUABI HAIleH NESITEIBHOCTH, WM K YTOJOBHOMY H aIMHHHCTPATUBHOMY
HAKA3aHWIO HAIMX OTBETCTBCHHBIX PAOOTHHUKOB. Bojiee TOro, COIVIAIIGHHE WM CHENKA, 3aKIIOUCHHBIC C
HapylmeHUueM pOCCHﬁCKOFO 3aKOHOAATCJILCTBA, MOT'YT OBITH IMPpU3HAHBI HCHGFICTBI/ITCII])HLIMH o pCUICHUIO
cyma. JlroOble Takue pelieHus, TpeOOBaHMs WIM CaHKIUKW WIK YKECTOUYCHHE TOCYAapCTBEHHOIO
peryiupoBaHus Hamlel JesTeNbHOCTH MOTYT MPHUBECTH K TOJIPHIBY HAIIero OW3HecCa W 3HAYUTEIHHBIM
JIOTIOJTHUTEIBHEIM pacxojaM Ha OOECIIeYCHHWE COOTBETCTBHS WM MOTYT OTPHUIATEIBHO MOBIHUATH HA HAII
OW3HEC, CYIIECTBCHHO YXYAUINTH (PMHAHCOBOE COCTOSTHHE, PE3YJILTATHl M ICPCICKTHBEI HAIICH JAESTEIEHOCTH.

Poccuiickue u ykpauHcKue KOMRAHUu Mo2ym 0blmb NPUHYHCOEHD K TUKEUOAUUU 8 C8A3U C (POPMATbHBIM
Hecoomeencmeuem onpeodeeHHbiM mpedosaHuAM MECIMHO20 3AKOHOOAMeNbCHEa.

OmnpeneneHHbIe TTOJIOXKEHNS POCCHHCKOTO 3aKOHOJATEIHCTBA MOT'YT ITO3BOJIUTH Cyly BEIHECTH ITOCTAaHOBJIICHHE
0 JHKBUAAIMH POCCHICKOTO IOPUIAMYECKOTO JHIA B CBA3H C €ro (opManbHBIM HECOOTBETCTBHEM
OIpe/IeJICHHBIM TPeOOBaHUSAM B TIPOLECcCEe ero 00pa3oBaHus, PEOPraHu3alliy U ONEPAMOHHOMN e TEeNbHOCTH.
Hanpumep, B poccHiiCKOM KOPIIOPATHBHOM IPaBe HAJIMYHE OTPULATENIBHBIX YHCTHIX aKTUBOB, ONPEeIeHHBIX
IO POCCHUICKUM OyXraJITepCKMM CTaHAapTaM IO COCTOSIHUIO Ha KOHEI| rojia B TEYEHUE JBYX JIET HOAPSI
(HaunMHasg cCO BTOPOrO WJIM JIOOOTO IOCIEIYIOIIEro rojia ONEpalMOHHON NESTENbHOCTH KOMIIAaHUH, MOXET
CIIy’)KUTh OCHOBAHUEM JUTSI IOCTAHOBJICHHS O JIMKBUIANMN KOMITAHUH. MHOTHE POCCHIICKHE KOMITAHUU HMEIOT
OTPUIIATCIIFHBIC YUCTHIC aKTHBEI B CBSI3U C HU3KOH IMEPBOHAYALHOW CTOMMOCTHIO aKTHBOB, OTPKCHHOH B
OamaHcax B COOTBETCTBHH C POCCHACKHMH OyXTalTepCKHUMH CTaHIApTaMH; TeM HE MeEHee, HaIn4ne
OTPHIATENFHBIX YHCTHIX aKTHBOB HE OKA3bIBACT HEraTUBHOTO BO3MCHCTBHS HA IIATEKECHOCOOHOCTh TaKUX
KOMIAHHH, T.€. UX CIOCOOHOCTh OIUIAYHMBATH JOJTH, IT0 KOTOPBIM HACTYIHJI CPOK muiarexa. O0beM YHCTBIX
AaKTUBOB psAfa HAIIMX IOYEPHUX KOMITAHUH HIDKE YPOBHSA, MHHHMAJIBHOTO JOMYCTHMOTO C IOPHUIMYECKOU
TOYKH 3pEeHUSA. XOTS B HACTOSIIEE BpEMs MBI MIPEANPUHIMAEM MEPHI TI0 HCIIPABICHUIO JAHHOW CHUTYaIllH, a
9TH IOYEpHUE MPEIANPHUATHS MIPOJODKAIOT BRIITOIHATH CBOM 0053aTENIbCTBA TIEpET KPEAUTOPAMH, CYIIECTBYET
MUHHMAJIBHBIA PUCK UX JTUKBUIAIUH.

Wmenucek ciaydau, xoraa ¢opmaibHble HETOYHOCTH B TIpolecce 00pa3oBaHUsi POCCHUIICKOTO IOPUAMYECKOTO
JIMLA WM HecoOmoeHne TpeOOBaHUH POCCUIICKOTO 3aKOHOJATENILCTBA OBUIM HCIIOJIb30BAaHBI POCCUIICKUMHU
CyZaMH KaK OCHOBaHHME IJIsl JIMKBHIALMHM IOPHIMYECKOro Juna. HemocTaTku poCCHHCKON IOPUANYECKON
CHCTEMBI CO3/IAI0T HEONPEAEIECHHYI0 IOPUANYECKYI0 Cpely, B KOTOPOH pelIeHHE POCCHICKOrO cyla WU
MIPaBUTEIbCTBEHHOIO OpraHa TpPyIHO WJIM HEBO3MOXHO IIpeayranarb. Bo3MoxkHass HenoOpoBoOJIbHAS
JTUKBUIAINS MOYKET IIPUBECTH K 3HAUYNTEIFHBIM HETATUBHBIM TIOCIIECTBHSAM ISl HAIlIeW TPYIIIIBL.

YKpamHCKOEe 3aKOHOJATEIhCTBO TAKXKE CONEPXKUT TMOJOXKCHUSA, COTIACHO KOTOPHIM HECOOTBETCTBHE
OIIPE/ICJICHHBIM  IOPUIMYECKUM TpeOOBaHUSIM, KacaloliuMmcs o0pa3oBaHHs WM (YHKIHMOHUPOBAHUS
KOMIIAHWHU, MOXKET CTaTh OCHOBAHHUEM JJIS €€ JINKBHIAIHH.

Pazeumue KopnopamuseHozo 3aKOHOOAmMeNbCMEA U 3AKOHO8 0 UeHHbIX Oymazax 6 Poccuu mozym
0ZpanuyUms HAUWLYy CHOCOOGHOCHL RO NPUBIEUEHUIO OYOYUUX UHEECMUUIIL.

PerynupoBaHue U KOHTPOJIb PbIHKa LEHHBIX OyMar, (PMHaHCOBBIX IOCPEJHUKOB M 3MHUTEHTOB 3HAUMTENHHO
ciabee pa3uthl B Poccum, uem, Haripumep, B CLLIA u B 3ananHoit Espore.

3aKoHbI 0 IEHHBIX OyMarax, BKJII04asi Te, KOTOpbIe OTHOCATCSI K KOPIOPaTUBHOMY YIIPABJICHUIO, TPeOOBaHMUSIM
O PAacKpbITHM M NPEAOCTaBICHWM HH(GOPMALMM, ObUIM IPHUHATHI HE TaK JaBHO, a 3aKOHOAATEIbCTBO,
OTHOCSIIEECS K MepaM 3allUThl OT MOIICHHHYECTBA, MWCIIOJIB30BAHHEM HHCcalepckol HHGOpMAIH U
¢$urynuapHbIM 00S3aHHOCTSIM AMPEKTOPOB M JOJDKHOCTHBIX JIMI] OCTAE€TCsl HEAOCTATOYHO pa3BUTHIM. Kpome
TOTO, POCCHMCKHI PBIHOK IIEHHBIX OyMar peryJmpyercssi HECKOJbKMMH DPa3HBIMH OpraHaMH, KOTOpBIE
3a49acTyl0 KOHKYPHPYIOT Opyr ¢ apyroMm. Peub mper o cienyromumx opranax: deznepanbHas ciayx6a mo
¢bunaHcoBbIM  pbiHKaM, DenepanbHas aHTHUMOHONOJbHAs —ciyxOa, Ilenrpanbueiii  Oank  Poccum,
npo(ecCHOHANBHBIE  CaMOperyaupyeMble  opraHuszammu. OcymiecTBiseMas 3THMH — OpraHU3aLUsIMH
JIeATEeNILHOCTD 110 PETYJIMPOBAHUIO HE BCETla CKOOPAMHUPOBaHA U B HEHM MOT'YT HaOJIIOAaThCS IPOTUBOPEUHSI.
Kpome Toro, poccuiickie KOpropaTHBHbBIE HOPMBI M 3aKOHBI O LICHHBIX OyMarax MOTYT ObICTPO MEHSThCS, YTO
CYIIECTBEHHO yXY/IIAeT HaIllM BO3MOKHOCTH I10 TIPOBEACHHIO CIEJIOK C IIeHHbIMH Oymaramu. YacTto ObiBaer
HESICHO, OTHOCATCA 1M K Hamed KoMmmaHuM permamMeHTUpyrOIIuMe IIpaBHia, PEIICHUS WIH IHChbMa,
n3JaBaeMble pa3HbIMU opraHamu. B pesynbrare, OAO «MTC» MoxeT moaseprarbesi ITPapHBIM CaHKIHSIM
WIN APYTUM TIPUHYJUTENBFHBIM MEpaM BO3ACHCTBHUS, HECMOTpPSI Ha BCE HAIIM YCHIIUS 1O COOJIIOZCHHUIO BCEX
MIPaBWJI, 9TO MOKET UMETh CYIIECTBEHHbBIE OTPHIATEIbHBIC MOCIEACTBHS JUIs Halero OusHeca, prHaHCOBOTO
COCTOSIHUH W PE3yJIbTATOB JIESTEIbHOCTH.

B Poccuu 3auquma MunopumapHsix akyuoHepos MUHUMATbHA.

3amyra MUHOPUTAPHBIX aKIHOHEPOB II0 POCCHHCKOMY 3aKOHOJATENILCTBY 3aKIIOYAECTCSl B HEOOXOAMMOCTH
HOJyYeHHs] KBaJH(UIMPOBAHHOTO OOJBIIMHCTBA TOJIOCOB AaKIIMOHEPOB NpPU IPUHITHU PELICHHH 110
OIIpe/IeJICHHBIM BOIIPOCaM, B IIpaBe akKIMOHEpa IMOTpe0OBaTh, BHIKYIA aKlMil, KOTOPBIMHU BJIaJCeT aKIHOHEP,
€CJIM OH IIPOr0J0COBaJ POTUB WJIM HE Yy4acTBOBAJI B I'OJIOCOBAHMHU IIO ONPEACIECHHBIM BOIIPOCAaM IIOBECTKHU
nas OOmiero cobpaHusl akIMOHEPOB, a TaK)Ke B IpaBe OOKayloBaTh B cyx pemenne OOmiero coOpaHus
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aKIMOHEPOB, €CIIM OH He MpuHuUMan ydactue B OCA, nim roocoBa NpOTUB MPUHATHS TAKOTO PELICHUS, WIIN
pemienue ,CoBeTa AUPEKTOPOB, UCIIOIHUTENBIHBIX OPraHOB OOIIECTBA NMPHUHATOE C HAPYIICHHEM TPeOOBaHUN
denepanbHoro 3akoHa «O0 aKIMOHEPHBIX OOINECTBAX» , MHBIX HOPMATHBHO-IIPABOBBIX aKTOB, YCTaBa, €CIIU
TaKMM pEIICHHEM HapylleHbl ero mnpaBa M (WJIM) 3aKOHHbIE HHTEpechl. Takke II0 POCCHHCKOMY
3aKOHO/IATEJIbCTBY OT KOMITaHMH TpeOyeTcs MOIyYUTh OJ00pEHHE HE3aMHTEPECOBAHHBIX AKIMOHEPOB MO
OIIpeZIeTICHHBIM CJIENIKaM C 3aMHTEPECOBAaHHOCTHIO. Ha mpakTuke peau3anus 3TUX 3alIUTHBIX MEp 0Ka3alach
Hea(p(heKTHBHON. AKIMOHEpPHl HEKOTOPHIX KOMIAHMHM Takke MNOCTpajail B pe3yJbTare MOIICHHHYECKUX
0GaHKPOTCTB, MHUIMHPOBAHHBIX HEJIPY>KECTBEHHBIMHU KPEIUTOPAMH.

B curyanmu, Koraa KOHTPOJIMPYIOIINE aKIMOHEPHI UMEIOT 75% 1 GoJiee TOI0COB Ha COOpPaHUM aKIMOHEPOB,
OHHU B COCTOSIHUM OJOOPHUTH BOIIPOC O BHECEHWH M3MEHECHUH B YCTaB KOMIIAHUH WJIM CYIECTBEHHBIC CIHEIKH,
BKJIIOYAs Mepesiady akTHBOB, B YIIEpO MHTEpecaM MHUHOPUTAPHBIX aKIIMOHEPOB. MOKET CIIydUThCS, YTO HAII
KOHTPOJIUPYIOLIUH aKIHOHEP B OyIyIleM He CTaHET yNpaBisiTh HAMH M HALIMMHU JOYEPHHUMHU KOMIIAaHUSIMH B
MHTEpecax MHHOPUTAPHBIX aKIIMOHEPOB, a 3TO MOXKET UMETh OTPUIATENILHBIE TOCIEICTBUS IS LIEHBI HAIIUX
aAKIUH.

B T0 Bpems kak ®epepanbhbiii 3akoH «OO0 aKkIMOHEpPHBIX oOIIecTBax» oT 26 nekabps 1995 roxa
npeaycMaTpuBaeT, YTo aKkIMOHEphl, UMelolIne He MeHee 1% akuuii KOMIIaHHM, MOTYT IOJaBaTh UCKH O
BO3MEUIEHNH YOBITKOB, MPUYMHEHHBIX KOMITAaHWH, POCCHHCKHE CYIbl J0 HACTOSIMIET0 BPEMEHH HE HMEIOT
CYIIECTBEHHOTO OITbITa BeIeHMsI Takux nesd COOTBETCTBEHHO, BAaIlM BO3MOXKHOCTH NOTpeOOBAaTh uyepes3 Cyn
KOMITEHCAIIMK OT HaC MOTYT OKa3aTbCs OIPaHMYEHHBIMH, U YMEHBIIAIOTCS CPEACTBA 3aIlUTHI, UMEIOIInecs y
Bac KaK y JiepsKaTens aKIui.

Coznacno poccuiickomy 3aKOH00amenbCmey, Mol, KAk AKYUOHEP, MONCEM HECHU ONGEMCMEEHHOCHb NO
00:3amenbcmeam HaUUX 004EePHUX KOMNAHUTL.

Hama KoMnanusi B HEKOTOPBIX CIIydasix, IPEIyCMOTPEHHBIX POCCUIICKUM 3aKOHOJATENbCTBOM, MOKET HECTH
OTBETCTBEHHOCTh 3a JOJITH CBOMX JIOYEPHHUX KOMMaHMHA. Takasi OTBETCTBEHHOCTb MOXET B 3HAYUTEIbHOMN
CTENIeHN HEraTHBHO MOBJIMATH Ha Halll OU3HEC, pe3yNIbTaThl PAdOTHI U PMHAHCOBOE COCTOSTHHUE.

Ilonoscenua o0 npasax axKyuoHepoé 6 POCCUICKOM 3AKOHOOamenbCcmee MOZyM npugecmu K
00noIHUmMETbHBIM 00A3AMENbCMEAM U pacxooam 01 naweit Komnanuu.

Poccuiickoe 3aKOHOMATENLCTBO —IPEIyCMATPUBACT, YTO AKIUOHEPHI, TOJOCYIOIIUE «IIPOTHB»  HJIH
BO3JICPIKABIINECS OT YYaCTHS B TOJIOCOBAaHHH, UMCIOT IIPABO TPEOOBATh OT KOMIAHUHU BBIKYIA CBOMX aKITHHA
10 pbIHOYHOM cTouMocTu. K penenusiM, KOTopble MOTYT NPUBECTU B AEHCTBUE TAKOE MPABO MPOAAKU AKLIUH,
OTHOCSTCSI:

* pelIeHusl, CBA3aHHbIE C peopraHn3anueii;

* pemreHrne 00 YTBEPKACHUH aKIMOHEPaMH «KPYITHOW CAETKH», CTOMMOCTH KoTopoicoctaiseT 6onee 50%
0ayaHcOBOW CTOMMOCTH akTHBOB OOIIECTBa, ONpPEAEICHHON MO AaHHBIM OyXraJTepCKOW OTYETHOCTH Ha
HOCJIE/IHIOIO OTYETHYIO JaTY;

* peureHust 00 M3MEHEHUsSIX K ycTaBy Haiied KomnaHum, orpaHMYMBaIoIIye IpaBa akKIIMOHEPOB.

Hamm o6s3aTenbcTBa (WM B COOTBETCTBYIOIIUX CIydasX 00S3aTEeIbCTBA HAIUX JOYCPHUX KOMIIAHUMN) IO
BEIKYITy aKIMi B JaHHBIX OOCTOSITENBhCTBaX, OrpaHW4eHHBIC 10% OT CyMMBI YHCTBHIX AKTHBOB KOMITAHUH,
PACCUUTAHHBIX B COOTBETCTBHHM C POCCHHCKUMH CTaHIapTaMH OyXTaJATepCKOro yd4eTra Ha MOMEHT
TOJIOCOBAHUS 10 JAHHOMY BOIIPOCY, MOTYT MMETh CYIIECCTBCHHBIC OTPHULIATECIBHBIC MTOCICICTBUS IS HAIIIETO
Om3Heca, PUHAHCOBOTO IOJIOKEHHUS, PE3YIFTATOB U MEPCIICKTHB HAIIeH AeSTEIEHOCTH.

3aKon 0 cmpamecuuecKux UHOCHIPAHHLIX UHEECMUUUAX YCMAHAGAUGAEM  O2PAHUYEHUA O
ocyuiecmeieHua UHOCmpPannLIX uneecmuyuii ¢ P@.

7 mas 2008 rona B Poccun Berynun B cuity @enepanbabiii 3akoH «O MOpAIKe OCYIIECTBICHHUS HHOCTPAHHBIX
WHBECTHIIUI B XO34HCTBEHHBIE O0IIECTBA, NMEIOIMINE CTPATETHIECKOe 3HAYCHHE ISl oOecredeHns: 000pOHEI
CTpaHbl M 0€30IIaCHOCTH TOCYIapcTBa» (najiee - 3aKOH O CTPAaTErHueCKHX HWHOCTPAHHBIX WHBECTHIMSX ),
KOTOpblﬁ YCTaHaBJIMBACT ONPCACICHHBIC OIrpaHUYCHUSA B OTHOIICHUU HWHOCTPAHHBIX I/IHBCCTI/ILII/Iﬂ B
poccuiicKie KOMIIAaHMM «CTPaTerMYecKOd BaXXHOCTM». B 4acTHOCTH, CTpaTerM4yecKu Ba)KHBIMHM CUHTAIOTCS
KOMIIAHWHU, 3aHHMMAIOIIME [IOMHMHUPYIOIIEE IOJIOKEHHE Ha TEIeKOMMYHHUKAIMOHHOM pblHKe Poccum B
CllydasiX, MPeIyCMOTPEHHBIX 3aKOHOM O CTPAaTErMUeCKUX MHOCTPAHHBIX MHBeCTHLHMAX. [ neneit 3akoHa o
CTpATETUYECKUX WHOCTPAHHBIX HWHBECTHIMSAX TPOBAalIep MOABIDKHOW CBSI3M CUHTACTCSA IOMHHHUPYIOLINM,
€CIIH €T0 N0 Ha POCCHUIICKOM pbIHKE TpeBbimaeT 25% 1o onenke @PAC. Kpome Toro, KOMIaHust MOXKET OBITh
MPU3HAHA CTPATETMYECKH BaXHOH M3-3a MPEHOCTABICHHUSA YCIYT C HCIIONB30BAaHHEM KPHUIITOTPAPUIECKUX
TEXHOJIOTUil.

Haumnas ¢ maTel BCTYIUIEHHS B CHJIy 3aKOHA O CTPATETHMYECKHX MHOCTPAHHBIX WHBECTUIUSIX, MHOCTPAHHBIA
HWHBECTOP, HAMEPUBAIOIIMUKCSA IOJIYYUTh HPSIMOM WM KOCBEHHBIH KOHTPOJIb HAJ CTPATETMYECKU BaXKHOU
KOMIIaHUEH, IOJDKEH IepJBapUTEIbHO COIJIacoBaTh Takylo ciaelky B dDenepanbHOM aHTUMOHONIOJbHOM
ciryx0e Poccuiickoit @enepanunu, nanee «YmoaTHOMOYEHHBIH opran». Kpome Toro, MHOCTpaHHbIE HHBECTOPHI
JIOJDKHBI YBEOMIISITh YIIOJIHOMOYEHHBIH OpraH 000 BCEX OCYIIECTBISIEMBIX HMH C/IENIKAX M0 NPUOOPETEHHIO 5
win 0oJee MPOICHTOB aKIIMOHEPHOIO KalluTajla CTPATErHYeCKH BaXKHBIX KoMmaHuid. B Teuenue 180 mHeit ¢
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JaThl BCTYIUICHUS] B CHITy 3aKOHA O CTPATETMYECKHX MHOCTPAHHBIX MHBECTHLUSIX MHOCTPAHHbIC MHBECTODBI,
nMmeromme 5 uian 0osee MPOLEHTOB aKIMOHEPHOTO KalWTajda CTPATETHYECKH Ba)KHBIX KOMIAHUH, JOJDKHBI
OBUTH YBEJOMHTH YIIOJIHOMOYEHHBIH OpraH 0 CBOEH TEKyIel J10Jie B TAKUX KOMITaHHUSX.

08 ampeins 2009 OAO «MTC» BHECEHO B peecTp XO3SIMCTBYIONUX CyOBEKTOB, 3aHMMAIOIIHMX JJOMHHUPYIOIIES
NOJIOXKEHWe Ha pblHKE c joned Oomee 25%, B cocraBe rpymnsl ¢ 3AO0  «Jlarrenexkom» u
3A0 «Cubunreprenexkom» aist neneit npumenenuss dexpepanbHoro 3akoHa "O THOpPSAIKE OCYIIECTBICHHS
WHOCTPAaHHBIX HWHBECTHLMH B XO3SHCTBEHHBIE OOIECTBA, WMEIONIME CTPAaTErn4ecKoe 3HAa4yeHue JuIs
obecrieueHnst 000OPOHBI CTPaHbI M OE30ITaCHOCTH TocynapeTaa’.

ITockonbky MBI OBUTM KiTacCH(UIMPOBAHBI KaK CTPATETMYECKM Ba)kKHAas KOMIIAHUWS, HAIIM HACTOSIIUE H
OymyIre HHOCTpaHHBIE HHBECTOPHI 00s3aHbI BHIOIHATH OMMCAHHBIC BBIIIE TPEOOBAHMS 10 YBEIOMIICHHIO, &
BO3MOXKHOCTH JJIsI HAaIIMX HACTOSAIIMX M TOTCHIHAIBHBIX MHBECTOPOB NPHOOPETaTh KOHTPOJBHBINA MakeT
aKIUi WM KaKUM-JIMOO MHBIM 00pa3oM MOJy4YaTh KOHTPOJIb HaJ HAMH MOXKET OKa3aThCsl OTPaHUYEHHOM.
Takoe yBennueHHe NPaBUTEIbCTBEHHOT'O KOHTPOJISI MJIM OTPAHUYEHHE 110 HHOCTPAHHBIM MHBECTHIIMSIM MOXKET
CHM3UTH IIEHHOCTb BAllMX MHBECTUIMH W OTPaHUYMTH Balll JOCTYI K JONOJHUTENbHOMY Kamutany. Kpome
TOr0, 3aKOH O CTPAaTEern4ecKMX MHOCTPAHHBIX MHBECTHLHSX MOJpPa3yMeBaeT NMPHUHATHE psijia PEryIHPYIOIINX
IIOJIO’KEHUH I10 €r0 pealu3aluu.

CHujiceHue pacuemHoli maxkcol 34 MEPMUHAUUIO 8bI30606 HA CEMU MOOUNbHBIX ONepamopos u opyzue
pezynamopunvie usmenenus ¢ Poccuu mozym umemb ompuyamesnbHble ROCIEOCHMEUA ONA HAULE2O
dunancoeozo nonosxicenun u pe3ynbmamos 0eameabHOCHu.

[Mompagrka k ®enepanpHOMY 3aKk0HY «O CBsI3M», BCTynHBIIAs B criny ¢ 1 mrons 2006 roma, BBeNna B AEHCTBHE
npuHIUN «IlmaTuT BEI3BIBalONIM a0OHEHT», 3allpellafolIuil omepaTopaM MOOWMIBHON CBSI3M B3UMATh CO
CBOMX a0OHEHTOB OIUIATY 3a BXOMSINME BBI30BHL. [l0 BCTYMIEHMS B CHIy 3TOTO MNpPHHIWIE, A0OHEHTHI
(MKCHUPOBaHHBIX CeTel MOIJIM 3BOHUTH Ha MOOMIBHBIE TeaedoHb! OeciulaTHO. [1o HOBOH cucteMe onepaTopsl
(UMKCUPOBaHHBIX CeTeH Hadaau TapU(QUIMPOBATH CBOMX a0OHEHTOB 3a TaKWE BBI3OBHI M OTIAaBaTh 4acTb
B3MMaeMOH IIJIaThl MOOWIJIBHBIM OIIEPaTOpaM CeTell BhI3bIBAEMbIX a0OHEHTOB.

BennunHa, Bbliensemas MOOWIBHBIM OIEpaTopaM, YCTAaHOBIIEHa M HAa3bIBaeTCs PAaCUETHOM TakcoW 3a
TCPMHUHAIUIO BbI30BA HAa CCTh. CHmxeHue pacquHoﬁ TaKChl MOXET UMCTh OTPHUHUATCIIbHBIC MOCICACTBUA I
HaIlMX CpEeJHEMECSYHBIX JIOXOAOB B pacueTe Ha abOHEHTa W omepauuoHHOW mnpuoOeum. Kpome Toro,
MOTCHIMANIbHBIE DEryJsSTOPHbIE W3MEHEHHs, KOTOpble MOTYT OBITH BBEICHBI B OyaylieM, HalpuMep,
COXpaHEeHHe 32 a0OHEHTaMH MOOMIIBHBIX HOMEPOB IIPH IIEPEXOE U3 CETH OJJHOTO OIIepaTopa B CETh APYroro u
BBE/ICHHE HOBBIX IIPAaBIJI B OTHOLICHUH BUPTYAJIbHBIX MOOWIBHBIX CETEH ONEpaTopoB, MOTYT OCIA0ONUTh HAIIe
KOHKYPEHTHOE MOJIO)KEHHE Ha PBIHKE MOOWJIBHBIX KOMMYHHKAalWi M B pe3yJbTaTe MMETh CYIIECTBEHHBIE
OTpPHUIATENILHBIE TOCIEACTBHA AJIs HAIero (PMHAHCOBOT'O MOJI0KEHHS U PE3YJIbTATOB HAllleH JesTEIbHOCTH.

H3menenun ¢ 3axone Ykpaunwvt «O meneKOMMYHKAUUAX» ROPOOUNU HEACHOCHIbL 6 OMHOWICHUU
Pe2yiupoeanus MmeneKOMMYHUKAYUOHHOU Ompaciu 6 YKpaune u moym umemb CyuiecmeeHHble
ompuyamesbHble NOCAEOCMEUA O HAUE20 DU3HeCAa, (PUHAHCO6020 NOJIOMNCEHUA U Pe3YIbINANO0E Haulell
deamenvHOCHU.

23 nexabpst 2003 roma Taxke BCTYIWII B CHITY HOBBIM YKPaHCKU 3aKOH O TEIEKOMMYHHUKAIHAX (OTAETbHBIC
ctatbu BeTymwid B cuiry B 2004 u 2005 rr.). OnpeneneHHble perylIupyIoIie OpraHbl, MpeayCMOTPEHHBIE
HOBBIM 3aKOHOM, €Il HE MOTYT JOJKHBIM 00pa30M BBINOJIHSTE CBOM perynupyronme ¢y, Hanpumep, B
asrycte 2004 rona ykaszom [Ipesunenta Ykpaunsl Obu1 coznad HKPC. Iepsoro siuBapst 2005 B COOTBETCTBHU
¢ 3akoHOM pral/IHLI 0 TCJICKOMMYHUKAIUAX OH OBLI HaJCJICH TOJIHOMOYUAMU HCHTPAJIBLHOI'O
peryJmpyroliero oprasa B ooiactu cesa3u. B ampese 2005 r., korna npeaceaaresb U WICHbI ObLTH Ha3HAYCHBI
B COOTBETCTBUHM C TPeOOBaHMSIMH 3aKOHa YKpauHbBl 0 TenekoMMmyHukanusix, HKPC O copmupoBan n
HayaJl BBIIOIHATH CBOM PETYJIATOPHBIE QYHKIIHH.

Onnako HazHauenue wieHoB HKPC mmurensHoe Bpems ocnapuBaioch B cyae. A B mae 2008 roga Kabuner
MuHHCTPOB YKpaWHBl M3Aa] PacloOpsDKeHUS] 00 OCBOOOXKAEHMM OT CBOMX OOS3aHHOCTEH MpeacenaTels W
yetplpex w3 cemu wieHoB HKPC u o HasHaueHmnm HOBBIX mpexacenarens u wieHoB HKPC (ObmBmImii
npencenatens HazHadeH oObYHBIM wieHoM HKPC). B wmrome 2008 mpesnmeHT YKpawHBI H3JAT yKa3 o
MIPUOCTAHOBIICHUH JEHCTBHSA 3TUX pacHopsbkeHHH M oOpatwics B KOHCTHTYHHMOHHBIA cyn YKpauHBI I
YCTaHOBJICHHUS COOTBETCTBUS 3THX pacnopspkeHnid Korcrtutymmm, a B aBrycte 2008 cam ke 1 OTMEHHII 3TOT
yka3. B centsiope 2008 rosxa npe3uaeHT YKpauHbl OTMEHHI yKa3 ObIBLIEro Npe3ujeHTa YKpaunsl Jleonnaa
Kyumsl 006 yrBepxnennu [lonoxenus 06 HKPC, npusnas Tem cambim npaBo Kadbunera MUHHUCTPOB YKpauHbI
yrBepxkaaTh nosnoxenne 00 HKPC. OxonyarenbHO KOHQIUKT ObUT pasperneH KOHCTUTYIHOHHBIM CyIOM
VYkpaunsl, kotopsiii 08.10.2008r. mpu3Han HEKOHCTHTYLIMOHHBIMKM T€ MHOJOXeHUs 3akoHa YkpauHsl «O
TEJICKOMMYHHKALMSIX», KOTOPbIEe OTHOCHIN K KomreTeHInH [Ipe3unenTra YKkpauHbl BOIIPOC O HA3HAYCHUH U
ocBoOoxneHnu ¢ gommxHocted wieHoB HKPC. Takum ob6pasom, B Hacrosmumii MomeHT KoHcruTynus
Ykpaunbl ¢ yderoM penieHHss KOHCTHTYHIMOHHOrO cyzna YKpauHbl OJHO3HAYHO YCTAHABIMBAET MPaBO
Kabunera MunancTpoB YKpanHBl Ha3HA4YaTh U 0CBOOOXIATh ¢ moimkHocTed wieHoB HKPC. B pesymbrare,
HKPC pmnmurensHOoe Bpems ObLTa HE B COCTOSHHM NPWHUMATH peIIeHHs. M XOTS B HACTOSAIIMKA MOMEHT
nesitenbHocTh HKPC BoccTanoBneHa, coxpaHsieTcst puck npunatus I[Ipesupentom Ykpaundsl 1 KabuHeToMm
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MuHUCTPOB YKpaWHBl NPOTHBOPEYMBBIX HOPMATHBHBIX aKTOB, YTO MOXKET HMETb CYIIECTBEHHBIE
OTpHUIATENIbHBIE TIOCIECACTBUS JUIA Hamero Ou3Heca, (PMHAHCOBOIO MOJIOKEHHS U PE3YyJIbTaTOB HaIlIeH
JeATEeNIbHOCTH.

B nononHeHue K 3TOMY, COTJIACHO HOBOMY YKPaMHCKOMY 3aKOHY O CBSI3M, OT KOMIIAHMH, 3aHHMAIOIIUX
JOMHUHHUpYIOLIEe TMOJOKEHHE Ha TEeJIEKOMMYHHKAlMOHHOM pBIHKE, MOTYT TOTPe0OBaTh CO3JaHMs
TEJICKOMMYHHKAIIMOHHBIX CIIy*0 oOIIero monp3oBaHus (pa3BUTHS W MPEAOCTaBIICHHS OOIIETOCTYITHBIX
TEJICKOMMYHHMKAIIMOHHBIX YCIYT' B MECTax C HEJOCTaTOYHBIM YJIOBJIETBOPEHUEM CIIpOCa MOTpEeOUTENeH 3THX
yciIyr), eciM 3TO OyAeT NpennucaHo peryJupyroumuMu opraHamu. [lockonbky, mo naHHbIM AC&M-
Consulting, nons peiaka komnannn MTC-Vkpanna B Ykpause cocrasmia 31,8% na 31 nexadbpsa 2009 rona,
MIPETBOPEHHE HOBOTO 33aKOHA B JXKM3Hb MOXET HMETh CYIIECTBEHHBIC OTPHUIIATENIBHBIC MOCIEACTBHS JUIS
(DPMHAHCOBOTO MOJIOXKEHUSI U PE3YIIbTATOB HAallIEH AEATEIBHOCTH.

Omcymcmeue pazeumoii cucmemsl pecucmpayuu akyuii 6 Poccuu mosrcem npugecmu x Henaonexyicawjei
pezucmpayuu cOOCMEEHHOCMU RO HAUWUM AKYUAM.

CoOCTBEHHOCT, Ha aKIWM POCCHHCKMX aKUMOHEPHBIX OOLIECTB ONpeNeNsieTcsl 3alluChio B peecTpe
akiuonepoB OOmiectBa M ITOATBEPXKIAETCS BBIMUCKAMH M3 TaKoro peectpa. B Hacrosiee Bpems
LIEHTPaJIM30BaHHOM cUCTEMBI peructpauuu B Poccun Her.

Benenne peectpa akimonepoB ocymiecTsisiercsi OOIIECTBOM CaMOCTOSITEIBHO, WM, €CIH KOMITaHHUST UMEeT
6onee 50 aKIIMOHEPOB, JIUIICH3UPOBAHHBIM PETUCTPATOPAMU. BBUIH H3IaHBI MTOJIOKCHHUS, PETJIAMCHTUPYIOIIHE
YCIIOBUSI JIMLIEH3UPOBAHUS TAKUX PETUCTPATOPOB, a TAKXKE MPOLEAYpHl, MOAJEKAIIUE BBIIOJHEHUIO Kak
KOMIAHUAMH, BEAYIIUMH COOCTBEHHBIE PEECTPbl, TaK W JUICH3UPOBAHHBIMH PETHUCTPATOpAMH B UX
NEeITeTbHOCTH B  KadecTBe peructparopa. OpmHako Ha TPaKTHKE CTPOTO€  BEIONHEHHE JTHX
pErIaMEHTUPYIOLIMX [T0JIOKEHUH OTCYTCTBYET, U PErMCTPATOPhI, KAK IIPABUIIO, UMEIOT OTHOCUTEIBLHO HU3KUE
YPOBHH KalUTaJH3allMd M HEaJeKBATHOE CTPaxoBOe MOKpHITHE. K TOMy jke perncrpaTopsl HE Bcerna
SBJSIFOTCSL  OOBEKTOM (G (HEKTUBHOIO KOHTPOJSL CO CTOPOHBI TOCYIApPCTBEHHBIX OpraHoB. B cBsi3u ¢
OTCYTCTBHUEM pa3BUTON CHUCTEMbl PErMCTpalvu akiuil B Poccuu, cleaku B OTHOIIEHUM aKIUP KOMIaHUU
MOTYT PErHCTPHPOBATHCS HEHAIJIEKAIIMM 00pa3oM MM HETOYHO, a CBHUAETENLCTBO O PErMCTPALUM aKIU
MOJET OBITh TMOTEPSHO MO MPUYHMHE MOIICHHUYECTBA, HEOPEIKHOCTH, OQUIMATIBHBIX WIH HEO(DUIHATBHBIX
JICHCTBUH TOCYNapCTBECHHBIX OPraHOB WJIHM IO HEJOCMOTPY PETHUCTPATOPOB, HECIIOCOOHBIX KOMIICHCHPOBATH
aKIMOHEpaM YOBITKM OT CBOMX HEBEpHBIX JAEHCTBHHA. DTO co3maeT pucK yiiepOa, KOTOpBI OOBIMHO HE
BO3HHUKACT B CBSI3U C MHBECTHUIUSIMH HA IPYTUX PHIHKAX IICHHBIX OyMmar. boyiee TOro, Aemo3uTapwii, COrIacHO
YCIIOBUSIM JEMO3UTHOIO COIJVIALLEHUS, HE HECET OTBETCTBEHHOCTH 3a OTCYTCTBME aKIMM MM 3a
HECTIOCOOHOCTh COOTBETCTBYIOIIUM 00pa3oM paclpeleNiTh ICHEXKHBIE CPEACTBA WM AaKTHBBI H3-3a
HEJOCTYIIHOCTH aKLUH.

Ecnu OAO «MTC» 6yoem omneceno Kk Kamezopuu KOMHAHU, 3AHUMAIOUWUX OOMUHUDYIOU{Ee NOJI0NHCCHUE
Ha pbIHKe, 20CY0ApCHEEHHblE OP2AHLL CMOZYM pPeyiupoeamsv Hawiw mapugol 0Ona aOOHeHmo8 u
0ZPAHUYUCAMb HAWLY 0eAMeNbHOCHb.

CornacHo poccuiickoMy 3akoHonaTenscTBy DenepanbHas anTuMoHomosbHas ciyx6a (PAC Poccum) moxer
KiIaccu(UIMpoBaTh KOMIIAHHIO, KOHTpoOJHpyrolnyro Oonee 50% pblHKA WIM HHBIM 00pa3oM CHOCOOHYIO
KOHTPOJIMPOBAaTb COCTOSIHME PBIHKA, KaK JOMUHUPYIOLIYH) CHIy Ha TakOM pbIHKE. B mpenycMOTpeHHBIX
poccuiickuM 3akoHomatenbcTBOM ciydasx DAC Poccun MokeT KBaIM(QHUUIMPOBATH KOMIIAHUIO —Kak
JOMHHHUPYIOLIYIO TaK)Ke B CIydae, eCld J0JIsl TAKOM KOMITaHHH Ha COOTBETCTBYIOILIEM PBHIHKE COCTABIISIET MEHEE
35%. Kommanuu, KOHTpOJUpyomye cBbiie 35% phlHKA WM 3aHUMAIOIIME JTOMUHHUPYIOIIEE MOJIOKEHUE I10
MHBIM OcHOBaHUsIM, cBojsiTcs PAC Poccum B crenuanbHBIE PErHCTp, M OHH MOTYT CTaThb OOBEKTOM
NPUMEHEHUS] CIIEUAJIbHBIX TPEOOBAaHMH IO MOHHMTOPHHTY M OTYETHOCTH B OTHOLICHWH TaKWUX PHIHKOB.
Hemremaee poccuiickoe 3aKOHOIATETBLCTBO HE TACT YETKOTO OIPEIEeIICHHS TIOHATHS «PBIHOK» B TEPMUHAX YCIYT
wm teorpadudeckoit 30HBL Ilo cocrosHuio Ha | sHBaps 2010 roma ®AC Poccum xmaccuduuupoBana
OAO «MTC» Kak KOMIAHHMIO C JoJied pbIHKa, mpeBbimatomeil 35% B MockBe U MockoBckoil o0macTy,
MBanoBckoi obnacth, ApxaHrenbcko oOmactu, Omckoit obmactm, Marananckoi obmact u Hernemkom
ABTOHOMHOM OKpyre. B ciydae ecnmum B OyaymeMm OyAeT ompeneneHo, YTO MBI 3aHUMAaeM IOMUHHPYIOIIee
MOJIOKeHHe Ha Jto0oM n3 Hamux peiHkoB, DAC Poccuu Oyner nmeTh MpaBO PEryjupoBaTh HAllW TapU(bI U
HaJjlaraTb ONIpEACJICHHBIC OrPAaHNUYCHNA Ha HAIIK Ooll€palilu Ha TaKOM PbIHKE.

AHTHMOHOMNONBHBIN KoMuTeT Ykpaunsl - AMK 25 mas 2009 npusnan 3A0 «YMCy», B uucie Apyrux 8-mu
OIIepaToOpoB MOOWJIBHOW CBSI3M, TaKMM, KOTOPOE 3aHHMMAeT MOHOIOJBbHOE (IOMHMHHPYIOIIEE) IOJIOKEHHE Ha
PBIHKE YCIIyI'H 3aBepLICHUs Tesle(OHHBIX COEAMHEHUH Ha cBOeH ceTn MoOwibHOW cBsizu. 02 mrons 2009 3A0
«YMC» obparmuce B AMK ¢ npocs60it nepecmorpers pemenne AMK B CBsI3M ¢ HaJM4YMEM CYIIECTBEHHBIX
00CTOSATENBCTB, KOTOPBIE HE OBUTH YYTEHBI IIPH MPUHATAN PEIICHUS, ¥ IPUOCTAHOBUTH JeiicTBre pemeHns AMK
o ero nepecMotpa. B sror xe nenp AMK paccmoTpen 3TO 3asBI€HHMS M INPUOCTAHOBUII JECHCTBHE CBOErO
pEIIeHHs IO €T0 IePecMOoTpa.

Ecmm 6b1 MBI Wi Hamm go4epHue kommnanuu ObuM KiaccuduimpoBanbl PAC Poccun (mmm AMK B wactw,
Kacaromieicsl Haled AeATeNbHOCTH B YKpaWHe) KaK JOMUHHPYIOIIAs CHIa Ha PBIHKE FUIM KaK 3aHWMAIOIINe
JoMUHHUpYyomee nonoxkenne Ha porake, PAC Poccum (wmm, B coorBercTBytomeM ciydae, AMK) nmenn Obr
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IIOJIHOMOYHS HAJIOKUTh OIPEAEIEHHBIE OTPAHUYEHUS HA HAlly WIM UX HESITEebHOCTb. B 4acTHOCTH, OopraHsl
BJIACTH MOTYT 0053aTh HAC MPUMEHATh TapU(bI C YPOBHIMH, KOTOPbIE CHHU3ST HAlly KOHKYPEHTOCIOCOOHOCTD
W/WIM  yCTAaHOBHTh TaKUE TaKChl Ui B3aMMOPACUYETOB MEXKIY Olleparopamu, KOTOpble MOTYT HMETh
OTpULATENIbHbIE TOCIEACTBUS Il HAIIMX J0X0J0B. K TOMy jke Haiml OTKa3 IPUBECTH CBOM Tapu(bl B
COOTBETCTBHE C TAaKUMH 3aJaHHBIMHU INPaBUTEIHCTBOM CTaBKAMH MOXET NPUBECTH K H3BATHIO BCEX HAIIUX
JIOXOJ0B B MOJB3Yy rocyaapcrsa. Kpome Toro, mpuMeHeHHE OrpaHUYEHUN MO HAILIEH 3KCIAHCUU B PETHOHBI WU
HAlll YXOJ U3 PETMOHOB WM C PBIHKOB 10 YKa3aHUIO NPABUTEIbCTBA MOXET MPUBECTH K CHIDKEHHIO Hallel
abOHEHTCKOM 6a3bl M [TOMEIIATh MOJHOW pean3aliy Halleld Ou3Hec — CTpaTer H.

Ecau nawma Komnanusa (c agpguniuposannvimu O0ouepHumu Komnauuamu, padomaruwumu 6 Poccuu),
Oyoem npusHana Onepamopom, 3aHUMAIOUUM (CYULECBEHHOE NOTIONHCEHUE), PE2YTUPYIOUIUE OP2AHbL MOZYM
66eCMU pezyiuposanue U CHUZUMb HAWU DACYEmHble MAKCbl (WHMEPKOHHEKN), Ymo, 6 C80l0 0uepeob,
MOJCEm UMEmb CyuleCmeeHHble OMpUyamenbHble NOCeOCmeus 01 HaAuLez0 (UHAHCO8020 NOSIONHCEHUA U
Pe3yibmamos Hawell OessmebHOCHU.

B nmomomnenme k peryiampoBaHuio Tapu¢poB a7 aOOHEHTOB OIEPAaTOPOB, 3aHMMAIONINX IOMHHHPYIOIIEe
MOJIOXKEHHE, B paMKaxX AHTHMOHOMIOJIBHOTO 3aKOHOIATENBCTBA, DeNlepabHbIA 3aKOH O CBA3H IMPEAyCMAaTPHBAET
0coboe peryiInpoBaHHE B OTHOIICHWH OMNEPaTOPOB (HKCHPOBAHHOW CBS3M, 3aHUMAIOIINX «CYIIECTBEHHOE
MOJIOXKCHUE», T.C. OMEPATOPOB, KOTOPHIE BMECTE CO CBOMMH JOYEPHUMH KOMITAHMSMU HMCIOT B CETH CBS3U
Poccuiickoit @enepanuu B reorpaduvecku OMPEACICHHON 30HE Hymepauuu 25% win 6ojiee MOHTHPOBAHHOU
€MKOCTH WM OOECIeYMBAIOT NPOMYCK HE MeHee 25% Tpaduka. DTH TMOJOKCHUS IMPEAYCMATPUBAIOT
TOCYIapCTBEHHOE PETYJIMPOBAHUE CYNICCTBEHHBIX YCIOBUI NPUCOCIMHEHUS W MPOMycKa Tpaduka, BKIIIOYas
pacdeTHble Takchl. JlaHHBIE OmepaTopbl OOSI3aHBI KCIIONB30BATh OJWHAKOBBIC JJISI BCEX IPUCOCHMHIECMBIX
OIepaToOpOB CYIICCTBEHHBIC YCIOBHS JOTOBOPOB Ha TMPHUCOCAWHCHHE WM OCYMICCTBIATh WX ITyOJIHKAIMIO B
KadecTBe OTKPBITOTO KOMMEPUYECKOTO TMPEUIOKEHUS Ui BCEX OIEpaTopoB, KOTOPHIE HaMepeBAIOTCS
BOCIIOJIE30BAThCA YCIyraMH TPHCOSTUHEHUS K CeTSAM J3THUX omeparopoB. OTKa3 TakWX ONEpaTopoB OT
3aKIIFOYCHHST TOTOBOPA O TMPHCOCTUHEHWH CETel SJIEKTPOCBS3M HE JIOMyCKAETCs, 32 HMCKIIOYEHHEM CIydacB,
MPOTHBOPEUALTNX YCIOBUSAM JIMICH3WH WIM HOPMATHBHBIM IIPABOBBIM aKTaM O €AWHOW CETH AJIEKTPOCBA3U
Poccuiickoit @epepanuu.

B Hacrosiiiee BpeMsi peryIMpoBaHHE OTHOCHTCS TOJIBKO K orepaTopaM (HKCHPOBAaHHBIX ceTeil cBs3H. B cimydae,
eciii  Oynmer BBeleHa paspaboranHas B 2008r. mompaBka k DenepanbHOMy 3akoHy «O  CBS3M»,
MpeyCMaTpPHUBAKOINAsl BBEICHUE T'OCYJApCTBEHHOTO PETYIMPOBAHMS M HAa3HAUCHHWE OIEPaTOpPOB MOJBHKHOM
CBSI3M, HMEIOUIMX HYMEpAaIHMI0 B HEreorpaMueckoi 30HE HyMepaluu, KakK OIEepaToOpOB, 3aHUMAIOLINX
«CYLIECTBEHHOE TIOJIOKEHHE», M €ClIM Haila KoMmnaHus (¢ ap@UUTMpOBaHHBIMU JIOUYEPHUMH KOMIIAHUSIMHU,
paboraromumMu B Poccum), Oyzer npu3HaHa ONeparopoM, 3aHUMAIOUIMM «CYLIECTBEHHOE IIOJIOKEHHUEY,
peryaupyromue opraHbl MOTYT CHU3WTh Hallly pacueTHYI TakCy Ha 3aBeplleHue Bbi3oBa Ha ceTb MTC u
JIOUEpHUX KOMIIAHMH, YTO, B CBOIO OYEPEb, MOXKET HUMETh CYLIECTBEHHBIE OTPULATEIbHbIE MOCIEACTBUS s
Hamero (PMHAHCOBOTO IIOJIOKEHUS! M Pe3yJIbTAaTOB Hallel aesTeabHOCTH. OJHOBPEMEHHO COKPATHUTCS CTENEHb
CBOOOABI TIPH 3aKJIIOYEHUH JIOTOBOPOB O NPHUCOEAWHEHUM CETeH 3JIEKTPOCBSI3H, TAaK KaK JIOTOBOP INMPU3HAETCS
Ty OJIMIHBIM.

Kpome toro, OAO «Komcrap-OTC» sBnsieTcss (PUKCHPOBAHHBIM OIEPATOPOM, 3aHHMAIONIMM CYIIECCTBECHHOE
MOJIO)KEHHE B CETH CBS3M OOILEro IOJIB30BaHUs, B COOTBETCTBMH ¢ DenepalbHBIM 3aKOHOM «O CBSI3UY.
Pacuernpie Takcel OAO «Komcrap-OTC» Ha yciyrd NpHCOEAMHEHWS W TPOIycKa TpaduKa —IIOJUIexkaT
TOCYZAapCTBEHHOMY  peryiupoBaHuio. OTCTaBaHME TEMIIOB pOCTa PACUCTHBIX TAaKC OTHOCHTEIBHO
9KOHOMHYECKOH CHUTyallMM WM W3MEHEHWs 3aTpaT KOMIIAHMM MOTYT OTPHLATENbHO TIIOBJIMATH HA
perradbensHOCTh gesreabHocT OAQO «KomeTap-OTCx»

B ciayuae uzmenenun 3akonooamenvcmea 6 4acmu 66e0eHuUs 011 AOOHEHMO8 NOOBUIICHBIX cemell npasa
évlbopa onepamopa mexcoyzopoOHOll U MedcOYHapoOHoul cea3u npugeedem ona  OAO «MTC» k
3HAUUMENTbHBIM KARUMATbHOIM  610HCEHUAM HA MOOEPHU3AUUIO CemuU U K CHUNCEHUIO 00X0008 Om
aboHeHmOo8 3a MexHcOy20pOOHbIe U MeHCOYHAPOOHbIE 6bI306bl, UMO HE2AMUEHO CKAMNCEmcA HA (PUHAHCOBBIX
nokazamensax Komnanuu.

B nacrosimee Bpems OAO «MTC» B paMkax JIMIIEH3UM Ha IOJBIKHYIO CBSI3b IPEJOCTaBIISIET abOHEHTaM
MEXIYyrOpOAHbIE M MEXKAYHApOJHBIE BBI3OBBL, MapLIPYTHU3HPYsl Tpaduk uvepe3 TPaH3UTHBIX OIEPaTOPOB
MEXIYyrOpOJAHOW M MEXIYHApOJHOH CBSI3M, M IOJy4aeT J0XOIbl OT aOOHEHTOB 3a BCE MEXIYIOpOJHBIE U
ME>KyHapoIHbIe BBI30BBI B MOJHOM 00beMe. OAO «MTC» ocymiecTBIsIET TUIATEKN TPAH3UTHBIM OIlepaTopam
MEXIYTOPOIHOM, MEXTyHapoqHOH cBs3u 1o Tapudpam Ha HHTepkoHHEKT. OAO «MTC» camMoCTOSATENHHO
OCYIIECTBIISICT BBIOOp TPAaH3UTHOTO OIeparopa, Ha KOTOporo wmapupytusupytorcs MI/MH  Bb30BHI,
TpUAEPKUBASCH TpUHIHIIA () (PEeKTUBHOCTH 3aTpaT U 0OeCIIeUeH!s HAMITYYIIeTO KauyecTBa.

B Poccun n1s aOOHEHTOB (DMKCHPOBAHHOW CBSI3M BBEIEHO IIPaBO BBIOOpa OIEpaTopa MEXIYyTrOpoJHOW M
MEKIyHapOIHON CBSI3M JIMOO HAa OCHOBE IIPEBApUTEILHOTO BBIOOpa orepaTtopa («IpecernekT»), JTU0o mpH
Kax10M Bb13oBe («hot-choice™).
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B nacrosimee BpemMss MHUHHCTEPCTBO IO MAacCOBbIM KOMMYHHMKalusM U cBs3u P® paccmarpuBaer BOIpoc O
BBEJICHWM TIIpaBa BEIOOpa omepaTopa MEXIYTOPOAHOM M MEXIyHApOOHOH CBs3M Uil aOOHEHTOB ceTel
MOJBY>KHOM CBS3H.

B cimyuae npuHATHA pemieHus o peanu3anmuu BeiOopa omepatopa MI/MH cessu OAO «MTC» Oymer
BBIHY)KJCHO  OCYIIECTBUTh 3HAUMTENbHBIE KaNUTaJIbHBIC BIOXKEHWS HAa  MOJCPHHU3AIMIO  CETEBOU
UH(paCTPyKTypsl W MPOU3BOJICTBEHHBIX MPOLIECCOB, MOJJICPKHUBAIOIINX BBIOOP Oreparopa, YTo HPUBEIET K
YBEJIMYCHUIO CEOCCTOMMOCTU YCIIYT M OTpasurcs Ha Tapudax it abonentoB. Kpome toro, OAO «MTC»
MOTEPACT 4aCThb JOXOJ0B OT aGOHeHTOB 3a MCKAYTOpOJAHBIC U MCKAYHAPOJAHBIC BbI3OBbI, ITOCKOJIBKY a6OHeHTbl
CMOTYT BOCIIOJIb30BaThCsl YCIyraMH JPYTHX ONEPATOpPOB CBA3M, NPEAOCTABISIOMIMX YCIYTH MEXAYTOPOIHOM,
MEXKYHAPOTHON CBS3H. DTO MOXKET IPUBECTH K YXY/IIICHUIO (PMHAHCOBBIX MOKa3areneil Kommanuw.

Poccuiickaa cucmema HaN102000710)CeHUA HEOOCMAMOYHO DPA3GUMA, U 603/10)CEHUE CYULECINEEHHBIX
OONOHUMENbHBIX HAI0206bIX 00A3AMeNbCmMe MO0210 0bl UMemb CYUleCHEEeHHble Hednazonpuammusle
nocneocmeusn 014 Hauiez2o GuzHeca, (PUHAHCOBO20 NOJIOHCEHUA U PE3YTbIMAMOE 0eAmMeNbHOCHU
[IpuBenénnoe Hike 00CYX)AEHUE COACPKUT OOITYI0 HH(POPMALHIO OTHOCHTEIHHO HAJIOTOB M HE MPETEHAYET Ha
OCBEIICHHE BCEX BOMPOCOB. J[0 BIOXKEHUS CPENCTB B aKI[MH WHBECTOPAM CIIEAyeT MPOKOHCYJIBFTHPOBATHCS IO
JAaHHBIM HAJOTOBBIM BOIIPOCAM CO CBOMMH HAJIOTOBBEIMH KOHCYJITAaHTAMH.

B uenom, poccuiickue KOMIAHUH IOJKHBI TUIATUTh 3HAYMTEbHbIE M Pa3HOOOpa3HbIE HAJOTH, B TOM 4YHCIIE,
HAJIOT Ha MPUOBLIb, HAJIOT Ha J00ABJIIEHHYIO CTOMMOCTb, HAJIOTH HA HEIBUXKUMOCTD, aKIIM3HbIE HAJIOTH, HAJIOT C
(honma 3apaboTHOM MIaTHl ¥ TPOYHE.

Poccuiickne HaJIOTOBBIE 3aKOHBI, HOPMATHBHBEIE aKTHI M CyAEOHBIC MPOIEIyphl YaCTO MEHSIOTCS, TOMTAIOTCS
HEOJHO3HAYHOMY TOJIKOBAaHHIO W HM30MpaTENbHOMY IPAaBOIPUMEHEHHIO. B HEKOTOPHIX CIy4asx POCCHICKHE
HAJIOTOBBIC OPTaHbI MPUMEHSIIOT HOBBIE HAJOTH 33HUM YHCIIOM, IPEIBABIISIOT HAIOTOBBIE HCKU 3 IEPHOABI C
WCTEKIIUM CPOKOM HMCKOBOH JAaBHOCTH M MHOTOKPAaTHO IPOBEPSIOT OJWH W TOT JK€ HAJIOTOBBIH IEPHOJ,
HECMOTPS Ha TO, YTO 3TO MOXKET PACCMAaTPHUBATHCS KaK HAPYIICHHE POCCHICKOTO KOHCTUTYIIHOHHOTO TIpaBa.

12 okta6ps 2006 roma Ilmemym BepxoBHoro apOutpaxknoro cyma Poccuiickoii ®epepaunu TpUHSIT
IToctanoBnerne Ne 53, B xoTtopoM chopMyIHpoBaHa KOHIEIIMS «HEOOOCHOBAHHOW HAJIIOTOBON BBITOIBD»,
koropast B IlocTaHOBIEHNM ONMCaHA CO CCHUIKOM HAa TakWEe OOCTOATENBCTBA, KAK OTCYTCTBHE JENOBBIX LiEJEH
WIM CHIEeNKH, (opMa KOTOPBIX HE COOTBETCTBYET COJIEP)KaHHIO, M KOTOpas MOXET NPUBECTH K OTKa3zy OT
MMpEeAOCTABJICHUSA HAJOTOBBLIX JIbI'OT HA OCHOBAHHWU XapaKTEpa CACIKH WU HepeKBaﬂI/I(l)I/lKaIJ,I/II/I CIACJIKU. Kakne-
0o JOTIOJIHUTCIIBHBIC YKa3aHUA MO MHTCPIPETALIUN [laHHOﬁ KOHIECIIUN CO CTOPOHBLI HAJIOTOBBIX OPraHOB WJIN
CYZIOB NPAKTHYECKH OTCYTCTBYIOT, HO HaJIOTOBBIE OpraHbl HaBepHsKa OyIyT aKTHBHO CTPEMUTHCS MPUMEHSTDH
JAHHYIO KOHLIETIHUIO TIPH OCIIapHBAaHWU HAJOTrOBOI'O CTaTyca HAJOTOIUIATENbIINKA B POCCHICKHX cynax. B To
BpeMsl Kak Lesiblo  JaHHoro IlocraHoBieHus, 10 BCeW BUAMMOCTH, OBUIO NPOTHUBOJCHUCTBHE HAPYIICHUSM
3aKOHO/IATEIbCTBA, HA INPAKTHUKE HET T'apaHTHH, YTO HAJOTOBBIE OpraHbl HE OyOyT CTPEMHUTHCS NPHUMEHATH
JMAHHYIO KOHIETIHIO0 B OoJjiee mMpokoM cMmbicie. Kpome Toro, IloctanoBnenme [Tnenyma BepxoBHoro cyna
Ne 64 ot 28 nmexabps 2006 roma «O mpakTHKe TPUMEHEHHS CYAaMH YTOIOBHOTO 3aKOHOJATEIhCTBAa 00
OTBETCTBCHHOCTH 3a HAJIOTOBbIE MPECTYIUIEHHS»  YKas3blBaeT HA TEHICHIMIO PACHIMPUTh IPHMEHEHHUE
YTOJIOBHOM OTBETCTBEHHOCTH 32 YKJIOHEHHUE OT YIUIAThl HAJIOTOB.

B menom, Bompoc o pacuére HaynoroB B Poccum ocTaércst OTKPHITBIM, MPaBHIBHOCTh HAYMCIICHUS HaJOroB
MPOBEPSTCS] HAJOTOBBIMU OpPTaHAMH 32 TP KaJCHIAPHBIX I'0/1a, HEMOCPEACTBEHHO IMPEALIECTBYIOINX IOy, B
KOTOpPOM OBUIO IPHMHATO PELICHHEe O IPOBEJESHUM HaJoroBOH HpoBepkH. ToT (akT, 4TO KaKoH-TO rom yxe
MPOBEPSJICS HAJIOTOBBIMH OpPTaHAMH, HE MEIIAeT JaJbHEHIINM MPOBEPKaM JaHHOTO rofia MM pacuyéTy Hajora,
IPUMEHSEMOMY K JAHHOMY TOJy, BBIIIECTOSIIIMM HAJOrOBBIM OpPraHOM B TEYEHHE COOTBETCTBYIOILETO
TpéxroanyHoro nepuona. Kpome toro, 14 utong 2005 rona Koncrutyuumonnsiit cyn Poccuiickoit ®@eneparu
(KoHcTHTYIIMOHHBIHN Cy1) M37al TOCTaHOBJICHHUE, KOTOPOE MO3BOJISET MPOAJIeBaTh CPOK HCKOBOM TaBHOCTH IS
HaJIOTOBBIX MITPadoB 3a MpeAebl TPEXJIETHEro IepHoia, YKa3aHHOTO B HAJIOTOBOM 3aKOHOJATENbCTBE, €CIIU CY
YCTaHOBHT, YTO HAJOIOIUIATENIBIIMK MPEMSITCTBOBAN WM 3aTPyAHSUI MPOBEJEHUE HAJIOTOBOM IpoBepku. bomee
TOro, HejaBHue nonpasku B Hamoroselil kogeke Poccuiickoit denepanuu, Berynusime B cuny 1 ssHBaps 2007
roga, IpeIycMaTpUBAIOT MPOJUIEHUE TPEXJIETHETO CpPOKa HCKOBOM  JAaBHOCTH, €CIU  JAEHCTBUA
HaJIOTOIIATENBIINKA CO3AAIH HEMIPEOI0IMMOE IPETIATCTBUE VIS IPOBEACHHS HAJIOTOBOH IpoBepKH. ITocKonbKy
HU OJVH M3 COOTBETCTBYIOIIMX TEPMHHOB HE MMEET YETKOTO OINpENEIICHUs, HAJOTOBBIE OPraHbl HCIOIb3YIOT
MpaBO IIMPOKOTO YCMOTPEHWs [UIl JO0Ka3aTeNbCTBA TOTO, 4YTO HAJIOTOIUIATEIBIINK «IPEIATCTBOBAI,
«3aTpyIHII) WIM «CO3[JaBajJ HENPEOJOIMMBbIE IPEISITCTBHUS» HAJIOrOBBIM MPOBEPKAM M B KOHEYHOM HTOTE
JOOMBAIOTCA MEpPecMOTpa M BO3MOXKHOTO INPUMEHEHHs ITpadoB 3a paMKaMHu TpexjieTHero nepuonga. Her
rapaHTHU TOTO, YTO HAJIOTOBBIE OpraHbl He OyIyT MPOBEPSTH COOJIO/EHHE HAMU JEHCTBYIOIIEr0 HaJIOrOBOTO
3aKOHOZATEIbCTBA 3a IpefelaMy Iepuoja, OrPaHHUYEeHHOro TpeMs rogamu. JIro0oi Takas mpoBepka Moryia Obl
OKa3aTb OTPHUIATENbHOE BO3/EHCTBHE Ha Haml OHM3HEc, (PMHAHCOBOE IIOJIOXKEHUE, Pe3yJbTaThl AEATENbHOCTH
W/ TiaHel Ha Oynymiee, eciad OyJneT YCT@HOBJIEHO, YTO HAMH OBUIO COBEPIICHO YKJIOHEHHE OT YIUIAaThI
HAJIOTOB B KPYITHOM Pa3Mepe 32 COOTBETCTBYIOLIUE EPUOBL.

Kpome Toro, poccuiickne KOMIAHUM HE MOTYT KOHCOJIMMPOBATh (DMHAHCOBBIE pE3YJbTaThl Ul LeeH
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Hanoroo6noxenus. CieoBaTenpHO, KaKAas U3 HAIIUX POCCHUCKUX HOYEPHUX KOMIAHUM IUIATHT POCCHHCKHUE
HAJIOTH CaMOCTOSITENIFHO M HE MMEeT IpaBa Ha B3aMMO3a4€T NpUOBUIEH C 000W Apyroi Hamed modepHen
kommanueil. I[lomumo 3Toro, Mexk(pUPMEHHBIC AMBUIACHABI OOJIATAlOTCA HAJOTOM HA  JAMBHICHIBI,
coctaisiouuM oT 0% 10 9% (B 3aBUCUMOCTH OT TOTO, NOATNAAAET JIM T10JIy4YaTellb JTUBHICHIOB 110l POCCHICKUE
npaBWjia UCKIIOUEHHs] M3 JIONH), €CIHM JWBUICH[bl BBIIUIAYMBAIOTCS POCCHUCKHM KOMHIaHUsM, U 15% (umm
MEHee, B COOTBETCTBHUH CO JIbIOTAMH, IPEIOCTABIISIEMbIMI COOTBETCTBYIOLIMMH COTJIAIICHUSAMH 00 N30eXKaHUH
JIBOMHOTO HAJOTOOOJO0XKEHMs), IPH BBILIATE  JUBHICHJIOB HWHOCTPaHHBIM KoMIaHusM. Ecim kommanws,
NOJTydaromasi AMBUICH Ibl, CaMa BBIIUIAUYMBAET AMBUACH/IBI, OHA MOXKET IPON3BECTH 3a4€T yJEpP)KaHHOTO HaJlora
B CU€T CBOEro 00s3aTesbCcTBa 00 OTYMCICHUSIX Ha MPEACTOAIINE AWBUICHIBI, HO HE B CUET yAEpXKaHUS W3
CYMMBI JMBHJICHJOB MHOCTPAHHBIM KOMITaHUAM. J[aHHBIE HAJIOTOBBIE TPEOOBAHMS HAJATAIOT JOIOIHHUTEIIBHbIC
3aTpaThl ¥ PacXo/bl HA HaIly JCATEIbHOCT, B TOM YHCIIE, YIIPaBICHUECKUE PECYPCHI.

Juist moanepKKku cyObeKTOB MPEANPUHUMATEIBCKON NEeSITeIbHOCTH HEJaBHO ObUIM MPHHSATHI aHTHKPU3HCHBIC
HAJIOTOBbIE Mephl. J[aHHBIE MEpbl BKJIIOYAIOT, B YHCJIE MPOYEro, CHW)KEHHE CTaBKM HAjlora Ha HPUOBLIb
opranmzamii ¢ 24% no 20%, waumnHas c¢ 1 seEBaps 2009 roma, nmOepanm3anyi0 TOPSOKA HAIOTOBOU
aMOPTH3ALIMH, YBEINYEHHE TIOPOTrOBOM BETMUMHBI JIJIsl BBIUETA PACXOJIOB Ha BBIILIATY MPOLICHTOB.

Poccuiickue HalOTOBBIE OPTaHBl MOTYT 3aHATH 0OJE€e HACTYHATEIbHYIO MO3HIHUIO MPH TOJKOBAHWH 3aKOHOB
OIICHOK JJIsi B3WMAaHHs HAJOTOB, M, BO3MOXXHO, NESATCIBFHOCTh M OIEpPAIlH, KOTOPBHIE HE OCHApHUBAIUCH B
MPOIIIOM, MOTYT OBITH OCIIOPEHBI B HACTOsIIEe BpeMs. BrlmeymomsHyTele (DakTOPBI TOBBIMIAIOT PUCK
00J10’)KeHUST HAC TIPOM3BOJIBHBIMU U OOPEMEHUTETHHBIMHA HAJIOTaMH, YTO MOXKET OTPHUIATENIbHO CKa3aThCs Ha
CTOMMOCTH HAIIINX aKIIHH.

JlelicTByromee pOCCHICKOE 3aKOHOAATENBCTBO B IIEJIOM OCHOBAaHO Ha (opmanbHOM mopsiake ohOpMIIEHUS
orepalyii, NpuaaBas 3HaYeHHE cKopee (opMe, YeM coepikaHHio. TeM He MeHee, B HEKOTOPBIX CIydasx
POCCHIICKHE HaJlOrOBbIe OpTaHbl BCE OOJIbIIE NPAKTHKYIOT MOAXOMA «COIepKaHue mpesbime (opMmbl». Mbl HE
MOXEM JaTh MOTEHIUAIbHBIM WHBECTOPAM TapaHTHIO OTCYTCTBHUS JONOJHHUTEIBHBIX HAJOrOBBIX PHCKOB B
OynymeM. JlOMOIHUTENBHBIE HAJIOTOBBIE PUCKH MOTYT OKa3aTb OTPHLATEIbHOE BO3ACHCTBHE Ha Hall OM3HEC,
(huHaHCOBOE MOJIOXKEHUE, PE3YIIbTAThI JeITeIbHOCTH MM TUIaHbI Ha Oyayliee.

B nmomomnHenme k OOBIYHON HAJOTOBOM HAarpy3ke Ha POCCHHMCKHX HAJOTOIUIATENBIIMKOB, TAHHBIC YCIOBHSA
3aTpyIHSIOT [UIAHUPOBAHUE HAJIOTOB W MPHHSATHE CBSI3aHHBIX C 3TUM pelleHuil B chepe OusHeca. Hampumep,
(hOpMYIHPOBKM  HAJIOTOBBIX 3aKOHOB, KacaloIIMecs BO3MOXKHOCTH BBIYE€Ta HEKOTOPBIX 3aTpaT U3
HaJIoroobsaraeMoi 0a3bl, JOBOJBHO pACIUIBIBUATHL. Takas pacIUIBIBYATOCTh M HEOMPEISIEHHOCTh MOXKET
HO}IBepFHyTb HaC 3HAYUTCIIbHBIM HJTpaq)aM, IICHU U HpI/lHy}Il/ITeﬂbeIM MepaM, HeCMOTpH Ha BCC HAIIHN yCI/lJ'lI/ISI
M0 COOJIOICHUIO 3aKOHOJATEIhCTBA, U TAKIKE MOXKET BBUIUTHCS B 00Jice BBICOKYIO, YeM 0XKHIANIOCh, HAJIOTOBYIO

HarpysKy.

B 2008 romy HamoroBRIMH OpraHaMH ObLTa OCYIIECTBICHA MPOBEpPKa MPABIIFHOCTH HAYMCICHUS HAJIOTOB 3a
rofsl, 3akanunBaromuecs 31 nexadps 2005 roga u 31 nexkabps 2006 roma. B pesynpraTe mpoBEepKH HAJIOTOBEIE
OpraHbl TNPUHSIA PEUICHHE O HAJOXKEHHH JIONOJHUTEIBHOIO HAJIOroBOro oods3arenscTBa B cymme 1127,0
MULIHOHOB pyOiieit (urto cocraBmino Ha 30 centsops 2008 roma mpumepro 44,8 muwuinona aosiapos CIIA),
BKJIIOuasi mrpadel U 1neHu B pazmepe 142,8 musunmoHa pyOsed, KOTopble ObUIM HaMH YyIIa4eHbl/3a4TEHbI B
IIT xBaprane 2008 roga.

Pemenne HaJoroBoro opraHa KomraHued 00xkajioBajioch B ApOUTpPaKHOM cyJie T. MOCKBBI 1O JIByM HCKOBBIM
3asiBICHUSIM: IO OJTHOMY HMCKy cyMMa Haiora 860 729 506 py6., mo apyromy ucky cymma Hajora 21 465 993
py6 (I/l COOTBETCTBYIOIIUC CYMMbI IIEHU U HAJIOT'OBBIX CaHKL[Idﬁ).

Penrenuem cynma mepBoil wHCTaHnuu TpeboBanus OOmiectBa mo mepBoMy ucky (860 729 506 py6.) Obuin
YIOBJIETBOPEHBI B MoJHOM oObeme. 1.04.2009 cocrosiock cyaeOHOE 3aceJaHue [0 PACCMOTPCHHIO
aneusiMoHHoM xkanoosr MU ®HC Ne7 no mepBoMy HcKy. bbuio BeIHECEHO ompenelieHHe 00 OCTaBJICHHU B
cuwite Pemenust cyna nepsoit unctaniuu. [locranoenernem ®AC MO ot 08.07.2009 r. cyneOHbIe akThl ObUTH
ocTaBJIeHbI 0e3 N3MEHEHHs], KaccallMOHHasl Kajl00a HaJIoroBOTrO opraHa — 0e3 yJoBieTBopeHHs. PemennemM cyna
nepBoii mHCTaHiMKH OT 1.09.2009 TpeboBanms OOmiectBa mo BropoMy HcKy (21 465 993 py6.) Obum
YZIOBIIETBOPEHBI B TIOJIHOM O00BEME.

ITo BrOpomy ncky ApOurpaxasiM cyzoMm r. Mocksel 01.09.2009 r. BeiHEceHO pemieHue 00 YIOBIETBOPEHHUH
TpeboBanuit ObmecTBa B momHOM oObeMe. [locraHOBNeHHEM JleBATOr0 ApOUTPasKHOTO aNeUIIIHOHHOTO Cyaa
ot 09 nexabps 2009 r. penierne cyaa NepBO HHCTAHIINH OCTABICHO 0e3 M3MEHEHHUSI.

Cymb cucmembvl HaN02000110)ceHUA 6 YKpaune HeonpeoeneHna, a pasiuinsle Han0206vle 3aKOHbL CO30ai0m
npobembl 6 NPABONPUMEHEHUU.

B Hacrosiniee BpeMst B YKpauHE CyLIECTBYET PsJl 3aKOHOB, OTHOCSIIMXCS K PA3JIMYHBIM HAJIOraM, B3UMaeMbIM
KaK IIEHTPaIbHBIMH, TAK U PETHOHAIBHBIMU FOCYAapPCTBEHHBIMU OpraHaMu. [IpuMeHsieMble HaloTH BKIFOYAIOT B
cebs H/IC, xopriopaTHBHEIN ITOTOXOIHBIA HAIOT (HAJIOT ¢ MPHUOBUICH), TAMOKEHHBIE COOPHI, HAIOT Ha 3apILIaTy
(connanbHBIA HAIOT) M WHBIE HAJIOTH. DTH HAJOTOBBIE 3aKOHBI CYLIECTBYIOT HE CTOJIb JOJITO, KaK B CTpaHax C
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6oee pa3BUTON PHIHOYHOM SKOHOMHUKOMW, M TTOIBEPTaf0TCA MOCTOSHHBIM H3MEHEHUSIM U IOIIPaBKaM.
CoOTBETCTBEHHO, HEBEIIMKO U YUCIIO MIPELEACHTOB, KACAIOIINXCSI HAIOTOBBIX BOIIPOCOB.

Xotst mo YkpanHCcKoii KOHCTHTYIIMM Bce BHOBb BBEIICHHBIC B CHJIy HAJIOTOBBIC 3aKOHBI HE MMEIOT 0OpaTHOMN
CHJIBI, a 3aKOH O CHUCTEME HaJIOTOOOJIOKEHHUS MPSIMO TpeOyeT OT 3aKOHOJAaTeJbHON BETBU IPHHSATHS HOBBIX
3aKOHOB, KaK MUHUMYM, 3 IIECTb MECAIEB O WX BCTYIUICHUS B CHITY, TaKWe MpaBwiia OOBIYHO HTHOPHUPYIOTCS.
K ToMmy e HajIoroBbIE 3aKOHBI YacTO MMEIOT TyMaHHbBIE (OPMYIHPOBKH, YTO YCIOXKHAET HaM BBIOOp Mep,
obecrieunBarOmuX coOtoerrne TpeboBanmii Takux 3akoHOB. Hampumep, MTC Ykpanna monaraer 4To yCiyTH,
OKa3bIBa€MbIe A0OHEHTAM B CETSIX MHOCTPAHHBIX OIEPATOPOB, SBISFOIINXCS POYMHHIOBEIMH HapTHepamu MTC
VYxpauna, ne o6naratrorcsi HJIC. OmHako u3-3a HEYETKOCTH YKPAWHCKOTO HAJIOTOBOIO 3aKOHOAATENbCTBA
TOCyIapCTBEHHBIE HAJIOTOBBIE OPTaHBl MOTYT HMPHHATH K 3akimroueHuro, uro HJIC pacmpocTpaHseTcss Ha 3TH
yeanyr. B atom ciiygyae MTC Ykpanna Oyaet 00si3aHa BBIILIATATH COOTBETCTBYOMKE cyMMbl HJIC u mtpadsr.

Pacxopsimecss MHEHHS OTHOCHTENIBHO IOPUANYECKOTO TOJIKOBAHUS HAJIOTOBOTO 3aKOHOJATENBCTBA 3a4aCTYIO
CYIIECTBYIOT MEXKAY MHHHCTEPCTBAMH U IIPaBUTEILCTBEHHBIMU OPraHM3alMsAMH, BKIIOYas HAJIOTOBYIO
QJIMUHUCTPALIMIO, M BHYTPH HHX, 4YTO CO3[aeT HEONpPENEJICHHOCTh M 30HY KOH(IMKTOB s
HAJIOTOIJIATEIbIMKOB U MHBECTOpOB. Ha mpaxkTuke yKpanHCKHE HalOTOBBIE OpraHbl MMEIOT TEHICHLHUIO K
IPOU3BOJILHOMY TOJIKOBAHUIO HAJIOTOBOTO 3aKOHOJATENbCTBA, IPUYEM 4Yallle BCEro HE B  IOJB3Y
HaJIOTOIIaTENbIINKOB. HanoroBele nexmapanuy BMECTE€ C JAPYTMMH BOIIPOCAaMH COOJIIOJICHHUS FOPHIMYECKUX
HOpM (Harpumep, 110 BOIIPOCaM TaMOXKEHHOTO M BAJIIOTHOTO KOHTPOJISI) MOTYT CTaTb OOBEKTOM aHalM3a |
paccieoBaHus pa3InYHbIMY aAMUHUCTPATUBHBIMU NOAPA3eI€HUSMU HAJIOTOBBIX BIACTEH, KOTOPHIE 110 3aKOHY
BIIPaBE HAJIaraTh CEphE3HbIE MTPadbl, HEYCTOWKN U IPOLICHTHI.

DT 00CTOSTENBCTBA CO3JAIOT B YKpaWHE HAJOTOBBIC PHCKHM, HAMHOTO MPEBHIMIAIOIIAE T€, ¢ KOTOPHIMH
MPUXOJUTCA HMMETh JENO B CTpaHaX ¢ Ooyiee pa3BUTON HAIOroBOM cucTeMoil. Kak mpaBwmiio, HanoroBbie
JICKJIapainuy B YKpauHEe OCTAIOTCS OTKPBITHIMH JUIA MPOBEPKH B TEUCHUE TpeXJeTHEero nepuona. OQHaKO 3TOT
CPOK MOJET HE COOJIOJATHCS MM MOXET MPOJUICBATHCS MPU OMPEACICHHBIX OOCTOSTENbCTBAX, HAPUMED B
KOHTEKCTE YrOJOBHOIO paccieoBaHus. B TO BpeMs Kak Mbl CYMTAEM, YTO MbI B HACTOSIIIEE BPEMSI BBIIIOIHSACM
HAJIOTOBOE 3aKOHOJATEIbCTBO, KACAMOLICECsl HAled JesATENbHOCTH B YKpaWHe, HE HUCKIIOYEHO, 4YTO
COOTBETCTBYIOIIME OPTraHbl MOTYT 3aHSATh OTJIMYAIOUIYIOCS OT HAlllel MO3WLHUI0 B BONPOCAX TOJIKOBAHHMS, YTO
MOXET HMETh CYIECTBEHHBbIE OTpPHUIATENIbHbIC MOCIEACTBHS JUIsi PE3ylbTaTOB HAIed JesTelbHOCTH U
(hbMHAHCOBOTO TTOJIOKCHHUS.

2.5.5. Pucku, cBsI3aHHBIE C 1eSITEJIbHOCTLIO DMUTEHTA

Dopmupyrouwueca peinku Poccuiickoit @edepayuu, Yxkpaunst u opyzux cmpan CHI', nodgepzaomca 6onee
3HAYUMENbHBIM PUCKAM, YeM DLIHKU 0onee pa3eumslx CMPAH, 8 YACMHOCIMU 6 MOM, UMO Kacaemcs
CYUIECMBEHHBIX  IOPUOUYECKUX, IKOHOMUYECKUX, COUUAIbHBIX, DEYIAMOPHBIX, HAN0206bIX U
ROMUMUYECKUX PUCKOG.

WHBecTOpHI, OCYIIECTBIAIONINE AEATEIBHOCTE Ha (OpMHUpYIOmMXCS pbhIHKax Poccuiickoit Penmepannm,
VYxkpaunsl u apyrux crpad CHI', 1omKHBI CO3HABaTh, YTO 3THU PHIHKHU IIOABEPTAOTCS Oojiee 3HAUUTEILHOMY
pPHCKy, 4eM Ooiyiee pa3BHUTHIC PHIHKH, B YaCTHOCTH, B HEKOTOPBIX CITydasX CYIIECTBEHHBIM IOPHUIMYECKUM,
SKOHOMHUYECKUM, COLMAIbHBIM, PETYISTOPHBIM, HAIOTOBBIM M MOJUTHYECKHUM pHCcKaM. VIHBECTOPBI TOJKHBI
TaKXKe UMETh B BHIY, 4TO (HOPMHPYIOMIAsICS dKOHOMHKA MOJ00Has 3koHOMHKH Poccuiickoii depepanuu u
YKpauHbl IpeTepreBaeT ObICTpble M3MEHEHUS M 4TO MPUBOANMMAS 31eCh HH(POPMAIHsI MOXKET CPaBHUTEIHHO
OblcTpOo OKa3zaThCsl ycrapeBmied. bosee Toro, mpu Benenum OusHeca B pasnuuHbix crpaHax CHIT mbl
CTAJIKMBaEMCsl C PUCKaMH, IMOJJOOHBIM TeM (2 MHOTJIa U NMPEBOCXOAAIIMMH UX TI0 pasMepy), C KOTOPHIMH MBI
nmeeMm neno B Poccum u Ykpamne. COOTBETCTBEHHO, MHBECTOPHI IOJDKHBEI C OCOOOW OCTOPOKHOCTEHIO
OIICHUBATh COITYTCTBYIOIINE PUCKH U PEIIUTH ISl ce0sl, yMECTHO JIU JIeJIaTh HHBECTHIINH B CBETE 3TUX PHC

Ilpuznanue naweii nokynku 3A0 «YMC» napywaiouieir 3aKkonooamenvcmeo Ykpaunol uau
AHHYIUPOGAHUE 3IMOI NOKYNKU OyOem umemd CYU{eCMEeHHble OMPUUAIMENbHble NOCTe0CMmEUs 0.4
Hauwiezo Ou3zHeca, PUHAHCOB020 NOI0IHCEHUA, PE3YILIMAMOE Haulel 0eANeIbHOCHU U NEPCREKMUE.

07 urona 2004 roma I'eHepanbHBIA MPOKYpop YKpaWHBI NMOAAN WUCK MPOTHB HAC M APYTUX KOMIIAHHH B
Xo3ssiicTBeHHBIN cya . Kuea mo oTMeHe Mpoaaku HaM KoMmnaHuel «Ykprenekom» 51% noau B KOMIIaHUH
3A0 «YMC». Hcrer Taxke TpeOoBai CyneOHOTO MpEIMMCaHMs, 3alpeliariero HaM otdayxiacHue 51%
Hawel 1o B 3A0 «YMC» 10 Tex mnop, IoKa MCK He Oy/eT YperyJMpoBaH o CymecTBy. MIck ocHOBBIBajCs
Ha TOM IIOJIO)KEHHH 3aKoHa YKpauHBl O NPUBATU3AIMH, KOTOPBIM «YKPTEIEKOM» OBbLI BKIIOYEH B CIIUCOK
«CTPaTErHYecKUX» IOCYAapCTBEHHBIX XOJIIMHIOB, OTUY>KACHHE WM OOpeMEeHEHHE aKTHBOB KOTOPBIX B XOJ€
mpuBaTH3auu 3ampeniero. HecmoTtps Ha To, uro Kabmaer mumHHCTpOoB YKpamubel m3gan B mae 2001 roga
ITOCTAHOBJICHHE, CIIEHAIFHO pa3peniarmnee MpoJaxy KOMIaHHeH «YKpTerekom» Beeil cpoeit momm B 3A0
«YMC», T'eHepanpHBIi TPOKYypOp 3asBWJI, YTO JaHHOE IIOCTAHOBJICHHWE IPOTHBOPEYHUT 3aKOHY O
MPUBATU3aIMU ¥, TakuM oOpa3om, mpojaxka noidu 3A0 «YMC» koMmmaHued «YKpTeIeKoM» SBIIIETCS
HEe3aKOHHOH M T0JDKHA OBITh aHHyJHpoBaHa. 12 aBrycra 2004 r. Xo3siicTBeHHBIH cya I. KieBa oTKIOHHI HCK
I'erepanpHOTO TIPOKYypOpa. 26 aBrycta 2004 r. I'eHepanbHbIi IpoKypop oOpatuics B KOHCTUTYIHOHHBIH cyA
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YkpauHBI ¢ TpeOOBaHHEM IPOBEPHUTH NPHUMEHUMOCTH HEKOTOPHIX TOJOKEHHI 3aKOHa O IMPHUBATH3AINH
VYKpauHpl, OrpaHUYMBAIOIIUX OTYYKICHHE AKTUBOB IPUBATU3HPOBAHHBIMU KOMIIAHUAMM, K YKa3aHHOU
CAeNKe MO Mpojaxke HaMm KommaHuend «Ykprenekom» akiuii 3A0 «YMCx». 13 guBaps 2005 rona
KoncTuTynmoHHBI Ccyn YKpauHbl OTKa3zal B pacCMOTPEHHMH 3ampoca ['eHepaabHOro mpoKypopa Ha TOM
OCHOBaHHMHM, 4YTO 3alpoc HE COOTBETCTBOBAaJ TPEOOBAHUSM YKPAWHCKOTO KOHCTUTYLMOHHOIO IIpaBa M
MIOCKOJIBbKY IpEeAMET 3ampoca He MoJAnanaeT moj opucauknuo KonctuTynuoHHoro cyga Ykpaussl. OnHako
9TO HE MEINAeT JPYTUM JIMIaM, KOTOpble MMEIOT IpaBo oOpamarbcs B KOHCTUTYLMOHHBIN Cyn YKpauHBI,
OCIapUBaTh KOHCTUTYLIMOHHOCTb 3aKOHBl O MpPHUBAaTHU3alMM HPUMEHHUTENBHO K MpOoJake KOMIaHHUEH
«Yxprenexom» akuidt 3A0 «YMCy». Ecni KoHCTHTYIIMOHHBIN Cy Y KpauHBI IPUMET PEUIeHHe, 9TO TpoIaxa
kommnaauel «Ykprenexkom» cBoeit gonmu B 3A0 «YMC» mpoTHBOPEUYNT 3aKOHY YKpPAWHBI O TPHBATH3AIUH,
I'eHepanbHBII IPOKYPOP CMOXKET 0OpaTUThC B XO3SHUCTBEHHBIN cyn r'. KueBa ¢ 3ampocoM CHOBAa OTKPHITH
JIEJI0 C yYETOM HOBBIX OOCTOSITEIBCTB M MOXKET MPHBIICYD TOTOJHUTEIBHBIX HCTIOB, HE YYaCTBOBABIINX B
MIEPBUYHBIX CIYNIAHHUSX U/UIU MPEIbSBUTD JTOTOITHUTEIBHbIC UCKH.

Kpome Toro, xommanus 3A0 «YMC» 0Obuta co3maHa B TO BpeMs, KOTJa CTPYKTypa 3aKOHOJATEIILCTBA
YkpauHbl pa3BuUBajach B HEOIPEACIICHHOW MMpaBoBOoW cpene. DopMupoBaHUME KOMIIAHUU U CTPYKTypa €€
KaluTajga MOTYT TaKKe CTaTh MPEIMETOM CIOpoB. B ciyuae ecnu Hamie nmpuodperenue 3A0 «YMC» Oyzaer
MIPU3HAHO HAapyIIAIOIIMM 3aKOHOJATENILCTBO YKpaWHbl WIHM cleiKka OyleT IIOJHOCTBIO WIM YacTHYHO
aHHYJIMPOBaHa, 3TO OyJeT WMETh OTpHULATEIbHBIE CYIIECTBEHHBIE IIOCIEJCTBUS JUIl Hamero Ou3Heca,
(PMHAHCOBOTO MOJIOXKEHHSI, PE3yIbTATOB HAIICH JeITeIbHOCTH U IIEPCIICKTHB.

Haw maxcopumapnolii akyuoHep umeem 03MONCHOCHb RPEONPUHUMAMD OeliCmEus, KOmopvle MoZym
npomueopeuums unmepecam Opy2ux aKyuoHepoe.

KontponsaeiM makerom akuuiik OAO «MTCy» Brmageer OAO «ADPK «Cucremayn. Ecimm poccuiickoe
3aKOHOZATEIbCTBO HE MPENyCMaTpPUBAET MHOE, PELICHH Ha COOpaHWM AKLIMOHEPOB MPUHHMMAIOTCS! IIPOCTHIM
OOJIBIIMHCTBOM T'OJIOCOB aKIIMOHEPOB, IPUHUMAIOIIUX y4acTHe B COOpPaHHM, B KOTOPOM IIPUHUMAIOT y4acTue
aKIMOHEPbI, BiaJerone 0ojee 4YeM IOJIOBUHOM OOILIEro KOJMYeCTBa IOJIOCOB. B COOTBETCTBUM C 3THM,
OAO «ADK «Cucrtema» HMeeT MOJHOMOYHS, NMO3BOJSIOIINE KOHTPOJIMPOBATH PE3yJIbTaT PAcCMOTPEHUS
OOJIBIIMHCTBA BOMPOCOB, PELIAEMBIX I'OJIOCOBAHHMEM Ha COOpaHMM aKIMOHEPOB, B TOM YHUCIE Ha3HauCHUE
6ospmmHcTBa wieHoB Cosera nupextopoB. OAO «ADK «Cucrema» Takke B COCTOSHHH OCYILECTBIIATH
KOHTPOJIb WJIM OKa3blBaTh CYIIECTBEHHOE BIIMSIHWE Ha NPUHATHE DEIICHHWS I10 BOINPOCAM, TpPeOyIOUIHM
OOJIBIIMHCTBA B JIBE TPETH T'OJIOCOB aKLIMOHEPOB, HAIIPUMEP, B YaCTHOCTH NPU BHECEHWH U3MEHEHUH B YCTaB,
IIPA  TPEANoJaraéMol pEopraHW3allil W IPOJAXKE CYIIECTBEHHBIX aKTHBOB M JAPYIMX KPYITHBIX
KOPIIOpaTHBHEIX caenkax. Takum oopazom, OAO «ADK «Cucremay MOXKET IPEANPHHATH ASHCTBHS, KOTOPEIE
MOTYT IIPOTHBOPEYUTH HHTEPECAM APYIHX aKI[OHEPOB.

Takke OAO «ADPK «Cucrema» TMOHATOOATCS CYMIECTBEHHBIE CPENCTBA [UIA BBIIOJHEHHS CBOUX
00s13aTeNbCTB, MPUYEM YaCTUYHO 3TH CPEACTBA MOTYT IOCTYNaTh W3 JUBHUICHAOB, BBIIIAYMBAEMBIX €€
JAOYCPHUMH KOMITAHUAMH, B TOM YUCJIC U HAMU.

OAO «A®DK «Cucrema» mporojocoBajia 3a BHIDIATY JUBHIEHAOB B cymme 402,6 miH. mommapoB B 2006
roxy, 747,2 muH. pomtapoB B 2007 romgy u 1257,5 muH. mommapoB B 2008 roxgy. B pesynprare BBIILIATHI
JMBUJICHIOB MOKET BO3pACTH HAllla 3aBUCHMOCTh OT BHELIHETO (PMHAHCHPOBAHUS, HAIl KPEAUTHBIN PEHTHHT
MOJKET MMOHU3UTHCS U MOTYT BO3HUKHYTh CYIIECTBEHHbIE OTPHIATEIbHBIE TOCIEACTBHUS ATl HAIero o0opoTa
HAJIMYHOCTH, Hallleil CIIOCOOHOCTM TIOTAIIEHHs HAIIMX JIOJTOBBIX O0S3aTENIbCTB WM OCYLIECTBIICHUS
KalUTAJIbHBIX 3aTPAT, KAMBIOKCHUN MM PUOOPETCHUH.

Kpome Toro, Ha HalM KpeIuTHbIE PEUTHHTH MOXKET OKa3aTh BiusHue NesTenbHOCTh OAO «ADK «Cucremar
u ee KpeauTHbIe pelituHru. Hanpumep, B anpene 2009 r. peliTunrosas cinysx6a Standard & Poor's momectnina
nonrocpousblid kpenutHeld pedtnHr MTC «BB» B cnmcok CreditWatch («peliTuHrn Ha mepecMoTpe») ¢
HETaTHBHBIM IIPOTHO30M. ODTO MOCJIEJOBAJIO 32 AHAIOTHYHBIM PEHTHHTOBBIM [EWCTBHEM B OTHOIICHHE
OAO «A®K «Cucrema». IlpencraBurens Standard & Poor's 0OBSICHHI mMOMEMICHHE IOITOCPOYHOTO
kpeautHOro peiitmara MTC B cmmcok CreditWatch Tem, 4To Ham «ypoBeHb PEUTHHIOB MO-TIPEKHEMY
OTPaHWYIMBACTCS KPEAUTHBIM NPO(DHIIEM U 3aBUCHMOCTBIO OT MaTepuHCKoi komnannu — ADPK «Cucremay.

Mput naxooumca 6 npouyecce nepexooa HA HOEYIO OULTUH206YI0 CUCHIEMY, KOMOPBIL MOdcem UMemb
KPAmKoepeMeHHble CyuiecmeeHHble Ompuyamenbbvle ROC1e0Cmeus 01a Haulezo Guzneca u pe3yibmamos
Hawell deamenbHOCMU.

MpI 3aBepuImIM Mpolece Mepexoa Ha HOBYIO OWJLTMHTOBYIO cucteMy B Poccum u benopyccuu. Ilepexon Ha
HOBYIO OWJUIMHTOBYIO CHCTEMY B APYIHX cTpaHax, B KOTOpPbIX OAO «MTC» ocymiecTBisieT IesITENbHOCTD,
norpedyer Oosiee UIMTENBHOTO BPEMEHH. XOTS MBI YK€ Hayallll OUIyIIaTbh pocT oOmiel 3((eKTUBHOCTH H
CHIDKEHHE HalllMX 3aTpar B pe3yJbTaTe MPUMEHEHNs] HOBOW OMJIJIMHIOBOM CHCTEMBI, MBI BCE €III€ BBIHYK/ICHBI
9KCIUTyaTHPOBaTh OAHOBPEMEHHO CTApYIO U HOBYIO CHCTEMBI B TEUEHHE MEPEXOAHOTO MEPHUOJA, YTO CO3/AET
JIOTIOJTHUTENBHYIO Harpy3Ky Ha Halll IepCOHAJl TEXHUYECKOH MOAAEPKKU. B TeueHue mepexoqHoro mnepruoaa
MOTYT BO3HUKHYTh M TEXHHYECKHE MPOOJIEMBI ¢ HOBOH OWUTMHTOBOH cHCTEeMOH. OTH (haKTOPH MOTYT Ha
KOPOTKOE BpEMsI yBEINYUTh HAIM ONCPAlMOHHBIE PUCKU U PACXOMABI M CO3JaTh HEYA0OCTBA ATl aDOHEHTOB.
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OrTka3 UM MOJIOMKa KITIOYEBBIX AJIEMEHTOB Hallled HHPPACTPyKTypsl B OyayIieM, B TOM YHCIie OHIUTMHIOBOH
CHCTEMBI C €€ MOJBEPKEHHOCTHIO POy, MOTTIH OBl MIMETh CYLIECTBEHHBIC OTPHLATENIBHBIC IIOCIEACTBUS IS
Haliero Ou3Heca M pe3yJbTaTOB HallIeH JeaTeIbHOCTH.

Hesvinonnenue Haweil cmpamezuu 2e02paguyueckoil  IKCRAHCUU  MONHCEM  GOCRPENANCHIGOGAIND
RPOOOJIIICEHUI0 HAWEZO PA3GUMUS U POCIY DEHMAOeTbHOCHU.

[IponomkeHne Hamero pasBUTHS OTYACTH 3aBUCHT OT Halled CIOCOOHOCTHM HaXOJWTh IpHBJIEKaTEIbHBIC
BO3MOXKHOCTH Ha PBIHKaX, KOTOpble OyIyT pacTH, W OT Halled CrIoCOOHOCTH YINpPaBisTh NESTENLHOCTHIO
MIPUOOPETEHHBIX WJIM BHOBb CO3JaBaeéMbIX KoMMaHMH. Hama cTparermst mpemycMaTpHBaeT NpuHOOpeTeHHe
JOTIOTHUTEBHBIX KoMnanuii B pamkax CHI', a Takke uccienoBanne qpyrux CIEHU(PHISCKIX BO3ZMOKHOCTEH
Ha pactymux peiHkax BHe CHI', B wactHocTH B Adpuke, Ha bmmkaem Boctoke m B Asmm. st Hac 3t
CTpaHbl OYAYT MPENCTaBIATH COO0I HOBBIE yCIOBUS AEATEIBHOCTH, KOTOopas OyneT mpoTeKaTh Ha OOIBIIOM
yAaJIeHUH OT HaIlel KOpIopaTHBHON mTab-kBapTUpH! B Poccun.

Ham KoOHTponb 3a [eSATENbHOCTBIO TAaKMX KOMIIAHHHA MOXET ObITh oOciabiieH. MOryT BO3HHKHYTB
HEOIPEeJIICHHOCTH B OTHOIIEHWH OIIEPallMOHHBIX M (PMHAHCOBBIX NOTpeOHOCTEH Ut 3 TUX KoMmanuii. K Tomy
)K€ MBI OXXHMJAaeM, 4TO CTpaHbl, KyJa Mbl OyJeM NpPOHHKaTh, OyIyT MpPEACTaBIsATH cobol (opmupyrommecs
PBIHKHM, M, KaKk ¥ CTpaHaxX HAIIero HBIHEUIHEro INPHCYTCTBUS, OyAyT CBsi3aHbI C 0OoJjiee 3HAYUTEIBbHBIMU
MTOJIUTUYECKUMH, IKOHOMHUYECKUMH, COLIMATBHBIMU U FOPHIMUECKUMH PUCKAaMH, YeM 0oJiee pa3BUThIE PHIHKH.

Ecnn MBI He cMOKeM HalTH NpUBJIEKATEIbHBIE BO3MOXKHOCTH JUIS NMPOHMKHOBEHHS Ha HOBBIE PBIHKH M HE
CMO’KEM YTIPaBISITh AEATEIBHOCTHIO TPHOOPETEHHBIX MM BHOBb CO31aBA€MbIX KOMIIAHUH Ha 3TUX PHIHKAX, TO
3TO MOJKET BOCIPENATCTBOBATH HAIIEMYy HENPEPHIBHOMY Pa3BUTHIO U MMETh CYIECTBEHHBIE OTPHUIIATEIIbHbIC
TIOCIIEACTBYS [JIs1 HAIero (PMHAHCOBOTO MOJIOXKEHHS, Pe3yJIbTaTOB HAICH AEATeIbHOCTH 1 IIEPCIICKTHB.

Ecnu mvl ne cmodicem ycnewtHo pa3seueéams c6010 Cemyv Ui UHMeZPUpoeams npuoopemaemvle KOMnanuu,
Mbl HE CMOMCEM PACHUPAND C6OI0 ADOHEHMCKYIO 0a3y U ROOOEPIHCUBAMb PEHMADEIbHOCHD.

MBbl IJIaHUpyeM paciHpsTh HHOPACTPYKTYPY CBOEH CETH 3a CUET YBEJIMUECHHUS IIOKPHITUS U €MKOCTH CBOEH
CYILLECTBYIOIIEH CeTM B MOCKBE UM Ha PErMOHAIbHBIX JIHUICH3UPOBAHHBIX TEPPUTOPHUAX, & TAKKE 3a CUET
JaJbHEHILIEro pa3BUTHS CBOEH JIEATENbHOCTH B YKpauHe, Y30ekucrane, TypkMmeHHCTaHe M ApMEHUH U
ocyuiecTBiIeHNs! HHBecTUINH B PecrryOnuke benapyce.

Hama cniocobHOCTh 1O yBEIMYEHUIO CBOEil aOOHEHTCKOW 0a3bl 3aBUCHT OT YCHEUIHOTO PAcUIMPEHUs CETH.
MBI 3aTpaTiiin 3HAYUTENbHBIE PECYPChl Ha TO, YTOOBI 3TO PACIIMPEHHE CTAJI0 BO3MOXKHBIM. OrpaHn4eHHas
nH(pOpMaNUsA O PhIHKAX, HA KOTOPBIE MbI YK€ BBIIUIN WIIM PACCUUTHIBAEM BBINTH 32 CUET MPUOOPETEHUH MiN
HOBBIX JIMLIEH3HH, 3aTPyIHsIET TOYHOE MPOTHO3UPOBaHKUE OyIyIINX AOXOJOB M3 ATUX PETHOHOB, YBEIMUHBAS
PHCK TOTO, 4TO IIPOTHO3UPYEMBIE JOXObI OYIyT 3aBbILICHBI.

Kpome ToOro, mMpl pacmmpuian CBOIO CEThb 3a CYET NMPHOOPETEHUII W MOKEM OCYILIECTBIATH AajbHEHIINE
npuodpeTeHus. Bo3MOXKHO, MBI HE CMOXKEM YCIHELIHO MHTETPUPOBATH MPEXHHE W Oyaymue MpHOOpeTeHHs
Wi 3pQEeKTUBHO MX SKCILTyaTupoBath. Takas mHTErpauusi TpeOyeT 3HAYMTENbHOIO BPEMEHU U YCWIHH OT
HAIller0 PYKOBOJACTBA, KOTOPOE MPU ATOM HECET OTBETCTBEHHOCTh 3a TEKYIIYIO AeATeNbHOCTh Kommanuwu.
Bonee Toro, Takasg MHTErparys MOKET OKa3aThCS CIIOKHOW M3-3a Pa3IMUYUil MEXIy HallMMU TE€XHHYECKUMHU
CHCTEeMaMH U TEXHUYECKHMH CUCTeMaMu IprodperaeMbix kommanuii. K Tomy ske MoryT norpeboBaThbest MEpHI
110 COKPAILICHUIO PacXo/0B, U OyJeT TPYAHO YCTAaHOBHTH KOHTPOJb 33 JABMKEHHEM JICHEXKHOTO MoToka. Bee
TPYAHOCTH IE€PEXOJHOrO MEpPHOAAa M HUHTErPallMOHHOIO IpoLecca MOIYT HETaTUBHO OTpa3suUTbCs Ha
pe3ynbTaTax Hallel JesTeNbHOCTH.

MBI MOXEM TakXKe CTOJKHYThCS C PHUCKaMH IpU pacllUpeHHMH B CTpaHbl 3a mpeaenamu Poccuiickoit
Denepanun. Pa3sepThiBaHNe Hallel CETH TAK)Ke TTOJBEPKEHO PUCKAM M HEOIPEAEIEHHOCTSIM, KOTOPBIE MOTYT
MIPUBECTH K 3a/IEPXKKE B MPEAOCTABJICHUM YCIYI Ha HEKOTOPBIX TEPPUTOPHAX M YBEIMUCHHUIO 3aTpaT Ha
MIOCTPOEHHE CETH, B TOM YHCJIE M3-3a TPYJHOCTEHl B MOJYYEHUM IUIOIIANOK Ui 0a30BBIX CTAaHIMH Ha
KOMMEPYECKH BBITOJHBIX YCJIOBHAX. KpoMe Toro, TenekoMMyHHKallMOHHOE 000pYAOBAaHHUE, HCIOIb3YEMOE B
Poccun, Ykpaune u apyrux crpanax CHI', moanexur rocyaapcTBEHHON cepTH(UKALUU C TEPHOIUYECKHM
obHoBileHHeM cepTu¢uKkaroB. Ecim wucnons3yemoe HamM 0O0OpYyJOBaHHE CBOEBPEMEHHO HE IPOILIO
CepTHU(UKAIIMY WM TOBTOPHOM CepTU(HKAIMUA, TO OSTO TAaKKE MOXET I[OMEIIaTh I[UTAHAM HAIIero
pacmMpeHus. A eciu HEe CMOXKEM CBOEBPEMEHHO pacUIMpSTh CBOIO CETh, TO MBI Oy/IEM HCIBITHIBATH
TPYIHOCTH B paclIMpeHNH Hallel a0OHEHTCKOM Oa3bl.

Hawa necnocobnocmev pazeueams OOROJIHUMENAbHBIE UCHOYHUKU  00X0006 MOJCEM  UMEMb
cyuiecmeenHble OmpuyamenbHyle ROCAEOCMEUs O HAuwle20 Ousnecd, (UHAHCO8020 NOIOMHCEHUs,
De3yIbmamoe Haweil 0esmeibHOCHU U NePCREeKmuUs.

ITo nanubiM AC&M-Consulting, Ha 31xexabpst 2009 roga npoHUKHOBEHHWE MOOWIBHOW cBsizu B Poccun u
Yxpanne gocturio 143,2 u 120,6% coorBercTBeHHO. B TO Bpemst Kak pocT yncia aDOHEHTOB OB, M KaK MBI
pacCUUThbIBaCM, IMPOJOJLKUT 6])ITI) OOIHUM M3 OCHOBHBIX HWCTOYHHUKOB PpOCTa JO0XO0J0B, BO3pacTarouias
KOHKYPCHIIMS ¥ HACBIIICHUE PHIHKA, BEPOSTHO, MPUBEIYT K 3aMEJICHUIO TEMIIa POCTA YKcia aDOHEHTOB IO
CPaBHEHHIO C IPOIUIBIMH IepuogamMu. B pesynbraTe oT Hac moTpeOyeTcs MPOJODKEHHE Pa3BHUTHS HOBBIX
YCIyT, BKJIOYas JOTOJHUTEIbHBIC yCiIyrd, BHeapenuwe 3G, yemyr Blackberry m npyrux ¢ tem, 4toObI
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obecrieuynTh ROMIaHWM JOMOJMHHUTENBHBIH WMCTOYHHMK JOXOMOB. Ecnmm Ham He ymacTcsi co3IaTh HOBBIE
HWCTOYHUKH IOXOAOB, TO 3TO MOXET HMETh CYIIECTBEHHBIC OTPHUIIATENbHBIC MOCIEACTBHUS U HAIIero
Ou3Heca, PUHAHCOBOTO IMOJIOKCHHUS, PE3YJIbTATOB HAIICH JCITEITBHOCTH U MIEPCIICKTHB.

B cayuae ecnu paououacmomol, npuceoennvie Hawei Komnanuu ¢ nacmosuwiee epems, oyoym nepeoanvl
Opy2um ROJIb308AMENAM, UNU 8 CyYdae, eC/lu Mbl He CMOMCeM NPOOIUMb NPABO HA UCHONb3YyeMble 6
Hacmoswee 6pems paouo4acmomvl, NPONYCKHAA CHOCOOHOCHIL HAWel Cemu U B03MONCHOCHIb
pacwupenus Hauwieil cemu 0yOym 0ZpaHuYeHsl, Ymo 6b1306em NOMepo 001U PbIHKA U CHUMCEHUE 00X0008.
B kaxmoM peruoHe, B KOTOPOM MbI MPHUCYTCTBYEM WJIM HMMEEM JIMICH3HIO Ha TMPEIOCTABICHUE YCIYT,
Cyl_U,eCTByeT OFpaHI/l‘ieHHOC YUCJIO 4acCToT, [lOCTyHHI)IX JJIS MO6I/IJ1])HI)IX onepaTopOB.

[MonnepxuBas u pactmpsisi CBOXO aOOHEHTCKYIO 0a3y, Mbl 3aBUCHUM OT BBIJICJICHUS CIIEKTPA YAaCTOT Ha KaXJIOM
U3 pHIHKOB. Ecnu B OyayIieM MBI HE CMOXEM IOJNyYUTh JOCTYI K 4aCTOTaM, KOTOPBIC MO3BOJMIN OBl HaM
o0ecrieunBaTh MPEJOCTABICHIE OCCIPOBOMHBIX YCIYT Ha SKOHOMHYECKH BBIFOJHONH OCHOBE Ha BceH
TEPPUTOPUU ACHCTBUSI HAIICH JTUIIEH3MH, 3TO MOXKET OKa3aTh OTPULATENILHOE BIUSHUE HA PE3yNIbTATHI HAIICH
JeSATEIbHOCTH U (PMHAHCOBBIC TOKA3aTEIIH.

[oTepst BBIJCICHHOTO HAM CIIEKTPA YaCTOT B OTCYTCTBUE a/ICKBATHOM 3aMEHBI MOXET OKa3aTh 3HAUYUTEIBHOE
HEraTHBHOE BO3JEHCTBHE Ha €MKOCTh Haleil cetn. Kpome Toro, pacnpeseneHue CreKTpa 4acToT 3a4acTyio
OCYIIECTBIISIETCS HA OoJjiee KpaTKUi CPOK, 4YeM IEepUOJ| JEHCTBHs JIMIEH3UH, & TaKoe BBIACICHHE 4YacTOT
MOXET U He OBITh CBOEBPEMEHHO BO30OHOBIIEHO HMJIM BOOOIIE HE OBITH BO30OHOBICHO. ECy HamM 9acTOTHI
6y[lyT OTO3BaHbI UJIX MBI HC CMOKEM l'[pO}IJ'Il/lTI) pacnpeueﬂeHI/le 4qacToT, EMKOCTh Hameﬁ CCTH U BO3MOXHOCTH
cec pacmupe}ma 6y}1yT OFpaHl/I‘leH])l, qTO HpI/lBeHeT K yTpaTe J0JIN pl)lHKa U CHHKCHUKO JOXOO0B.

Heob6xo0umocms 6HOCUmMb 3HAUUMENbHYI0O NIAMY 34 UCHONL306AHUE PAOUOYACHIOMHO20 CHEKMpaA
MOdHCem UMems OmpuyamenbHsle ROCa1e0Cmaus 0713 HauWUX YUHAHCOBBIX Pe3YIbHAm08.

VenoBust Hamux aunen3uit B Poccun u CHIT npenycMarpuBaloT BHECEHHME HaMU IUIAThI 32 HUCIOJIb30BAHUE
PaAroYacTOTHOTO criekTpa. B OyaymeM oT Hac MOTYT MOTPeOOBaTh CYIMIECTBEHHBIX IUIATEKEH 32 4aCTOTHBIE
KaHaJbI, KOTOPBIE MBI HCIIONB3yeM, HITH 32 JTOTIOJIHUTEIbHBIC KaHaIbl, KOTOPEIE HaM MOHano0saTcs B Poccun
wm CHI, a 3T0 MOXET WMeTh OTpHUIATEIbHBIC IOCIENCTBHA IJIs PE3yNbTaTOB Halleld (QuHAHCOBOM
JIESITEILHOCTH.

3awuuiams HaWU NPAGA UHMENTEKMYATbHON COOCMEEHHOCHU 00PO20 U CLOMHCHO.

MBI paccMaTpuBaeM HalllM aBTOPCKUE MpaBa, TOBapHbIE 3HAKHM, KOMMEpUYECKHe TalHbl M aHAJIOTHYHBIE NIpaBa
MHTEJUIEKTYaIbHOH COOCTBEHHOCTH, B TOM 4YHCJ€ Ha HEKOTOpble MMEHa IOMEHOB, KaK Ba)KHBIH (akTop
MPOAOIDKEHHs YCHEIHON nesTenpHocTH Hamedl Kommanuu. Mbl paccuuThiBaeM Ha TO, 4TO HAIllM IIpaBa
COOCTBEHHOCTH 3alIMIIEHBl 3aKOHAMH O TOBAapHBIX 3HAKaX, aBTOPCKOM IIpaBe, OXpaHe KOMMEPUYECKOH TaiHBI,
COTJIAICHUSIMA O COOJIIOACHUH KOH(UICHINAIBHOCTH WM JIMLIEH3HOHHBIMH JIOTOBOPAMH C HAlIMMH
COTPYAHUKaMH, 3aKa3unKaMu, mapTHEpaMu U T.1. TeM He MeHee, 0c000 CIIOKHOW 3aJadell SBISIETCS 3alluTa
HAIIX TIPaB MHTEJDICKTYAIIbHOW COOCTBEHHOCTH Ha PHIHKAaX NpHcyTcTBUs Hameid Kommanun. Ha maHHBIX
PBIHKaX OTCYTCTBYET MOCTAaTOYHOE (PMHAHCHUPOBAHHE PETYIATOPHBIX OPTraHOB, MIPU3BAHHBIX 3alIUINATh IIpaBa
HWHTEIUIEKTyaJIbHOH COOCTBEHHOCTH, 3aKOHOAATENBCTBO HEJOCTATOYHO TIpopaboTaHO, OOBIYHBIM JEJIOM
ABIISICTCA THMPATCTBO, HMMEIOTCS CJIOXHOCTH B IPHHYIWUTEIFHOM OOECICUEHHH BBIIONHEHHUA CyACOHBIX
pemennii. B Poccum, HanmpuMep, 3aKOHOAATENBCTBO B cpepe aBTOPCKUX MpaB, MpaB Ha TOBApHbBIE 3HAKH U
NpOYMX IpaB HMHTEUIEKTyalbHOW cobctBeHHOCTH B 2008 roiy mperepriesio CylmiecTBEHHbIE M3MEHEHUs, U
poccuiickue Cy/1bl UMEIOT OTPaHUYEHHBIN OIBIT IPUMEHEHHS U TOJIKOBAHUS HOBBIX 3aKOHOB.

Kpome Toro, Morytr moTpeOOBaThCs CyneOHbIC pa30MpaTeabCTBa IUIS OCYIICCTBICHUS B MPUHYIUTEIHHOM
TIOPSIJIKE HAIIMX IIPaB MHTEIUIEKTYAIBHOH COOCTBEHHOCTH, ONpENENICHHs ACHCTBUTEIBHOCTH U 00bEMa IpaB
COOCTBEHHOCTH JIPYTHX JIMI U 3alIMTHl OT HCKOB O HapyleHuu npas. JIroboe Takoe pa3oHpaTenbCcTBO MOXKET
BBUINTBCSI B 3HAUUTENIbHBIE PACXOMbl U OTBIECUCHHE PECYPCOB U, B CIydae BBIHECEHUS PELICHUS HE B Hally
TIOJTB3Y, MOJKET MMETh CYIIECTBEHHBIC HEOIArONpUsATHRIC ITOCIEACTBUS IS Hamero Ou3Heca W pPe3yIbTaToB
HamIel AeaTenbHOCTH. MBI Takke MOKEM HECTH CYIIECTBEHHBIE pACXOJbI, CBSI3aHHBIC C IPHOOPETEHNEM HIIH
YpEeryJIMpOBaHNEM CIIOPHBIX BOIPOCOB, IOCKOJBKY 3TO YKpemmio OBl M pacmdpwuio OBl HAIIM IpaBa
HMHTEIJUIEKTYyaJIbHOH COOCTBEHHOCTH WJIM OTPAHUYMIO OBl PUCK BO30YXIEHUS IMPOTHUB HAC MICKOB, CBA3AHHBIX C
HapyIIeHNEM IIPaB HHTEIUIEKTYaIbHOH COOCTBEHHOCTH.

Hecnoco6nocmy 6bin0HUmMb YCN06UA HAWIUX JIUUEH3UI MOJICEm Rpuecmu K HPUOCMAHOBKe UL
RPEKPaeHuI0 UX O0ClCmeus, Umo MOMCem UMems CyuweclmeeHnbvle OMpPUyamesibiole nOCIe0CMEUs 01
Hauwiezo duzHeca u pe3ynbmanos Hauiell OessmenbHOCmu.

B kaxmoll n3 HamMX JIMIEH3UH conepikaTcs TpeOOBaHMS MO KOHKPETHOH JaTe Hayala OKa3aHWs yCIyTH, H
OOJIPIIMHCTBO JIMLEH3UH COAEp)KaT JOINOJHUTENbHbIE TpeOOBaHWS B OTHOUIEHHMM EMKOCTH CeTH U
TEPPUTOPUATEHOTO MOKPBITHS, KOTOPBIE JOJDKHBI OBITH 00ECIICUCHBI K OTpeIeNICHHBIM AaTaM. Kpome Toro, Bo
BCEX HAIIMX JHMIEH3MAX OT Hac TpeOyeTcsl BBIIOJIHATH PAa3IMYHbIC PErJIAaMEHTHI CBS3M, OTHOCAIIMECS B
YaCTHOCTH K HCIIOJIb30BAaHMIO PAAMOYacTOT W BBIICICHHOW HaM HOMEPHOH €MKOCTH, CTPOUTENBCTBY CETH H
MIpaBWIaM TOJKIIOYECHUs] ceTel omepaTopoB. Ecim MBI HE CyMeeM BBINOJIHHUTH TPEOOBAHMS POCCHUICKOrO,
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YKPAMHCKOTO MM MHOTO COOTBETCTBYIOILErO 3aKOHOIATENBCTBA WIIM HE BBIIOIHHMM YCIOBHS HMMEIOLIMXCA
JIULEH3UH, HAIU JIMIEH3MU U MIPOYUE Pa3pelIeHHs, HeoOXOOuMble Ul SKCIUTyaTallid Halled CeTH, MOTYT
OBITh IPHOCTAHOBIICHBI MJIM OTO3BaHBbI.

[IpuocTaHoBKa WM TpEeKpallleHWe NEeWCTBHS JMLEH3MH WM JPYruX HEOOXOJMMBIX TOCYAapCTBEHHBIX
paspeleHnii MOXKeT UMETh CYIIECTBEHHbIE OTPULATENIbHBIE MTOCIEACTBU ISl Halllero Ou3Heca 1 pe3yJIbTaToB
HalIlel AeATeNbHOCTH.

Hego3modxtcnocms npoonums cpoKu 0eticmeus UMeouwUxXca JUYeH3 Uil Uil nojayuums Hoevle TUUEeH3UU Ha
yCn06UAX, CXOOHBIX C UMEIOWUMUCA Yy HAC JUUEH3UAMU, MOMCEm UMEmb Cyu{eCmeeHHble
ompuyamesnwvHble NOCIEOCMEUA ONA HAULe20 OU3HeCA U Pe3ynbmamoeg Hauleil 0essmeIbHoCHuU.

Cpok IeiicTBUS HAIMX JUIEH3WH Ha TPEAOCTABICHHUE YCIYT CBSI3U MCTEKAeT B PA3IMYHOE BPeMs B TCUCHHE
nmepuona ¢ 2010 mo 2021 rox. Yka3aHHBIC JIMIEH3HH MOTYT OBITH IPOIJICHBI IIOCIIE TOAAYH 3asBICHUS B
COOTBETCTBYIOIIME TOCYJApCTBEHHBIE OpTaHbl. [ '0CyIapCTBEHHbIE YHHOBHHMKH B Poccum M Ipyrux crpaHax
CHI, rae netictByet Harra KoMmmnaHus, HaaeleHbl ITUPOKOH CBOOOIOM JCATEIBHOCTU MPH PEUICHUH BOIPOCa
O TOM, BOSO6HOBJ’I}1T]) JIA JIMIEH3UM IO HMCTCUCHHUU HX CpPOKa )leﬁCTBl/Iﬂ. B clIydyac BO306HOBJ’IGHI/IH, 9TH
JIMOCH3UU MOTYT 6I)ITb 06peMeHeH1>1 JOIIOJITHUTCIIbHBIMU 065133TeﬂbCTBaMI/I, B TOM 4YHCJIC IINIATC)KHBIMU.

Kpome TOoro, X HaM MOTyT OBITh NPUMEHEHBI ITpadHBIC CAHKIMHM WJIA HAIIA JUICH3WH MOTYT OBITh
MIPUOCTAHOBIICHBI WM OTO3BAHBI W3-32 HECOOIFOICHIS HOBBIX JIMIICH3UOHHBIX TPeOOBaHUI.

Ecim MBI He BO300HOBMM HaNIM JIMIICH3WH HA MPEIOCTABICHHE YCIYT CBSA3M WM HE IOJy9UM HOBEIC
JHUIEH3WH Ha YCIOBHUAX, IMOMOOHBIX VCIOBHSM CYIIECTBYIOIIMX JIMIIEH3WH, 3TO MOXET CYIIECCTBEHHO
OTPAaHUYUTH HAIW OTIEPAldH, YTO MOXKET UMETh CYIICCTBEHHBIC OTpPUIATEIbHBIC IMOCIEACTBUS U HAIIEeTo
Om3Heca U pe3yIbTaTOB HAIICH NeATeIFHOCTH.

Bcmynnenue 6 cuny nonpaeoxk u oononnenuit ¢ @3 «0 ceaz’uyn, npedycmampusarouiux nepexoo om
PasperiumensHoil opmul 1e2anu3ayuu HOCHMPOECHHBIX COOPYHCEHUN C6A3U K PeSUCMPAUUOHHOU (opme
nezanu3auyuu  cemu 31eKmMpPOCéA3U, OMCYMCHIGUE PA3PAOOMAHHBIX mpebosanuii K npoueoype
pecucmpayuu maKux cemeil INeKmMpoCea3u Mox3cem nNpueecmu K RPUOCIMAHOBKe OeliCEUA NTUuyeH3ull U
3anpemy Ha UCHONBL3OGAHUE YIHCe OCCIMEYIOUUX cemell.

14.02.2008 Bctynun B cuny @enepanbHblil 3akoH Nel4-D3 «O BHeceHuH usmeHeHuil B denepanbHblil 3aK0H
«O cBs13U», PETIAMEHTUPYIOLIUN PETUCTPALUIO CETEeN CBA3M M MPaBUIIa MIPOBEJECHUS SKCIEPTU3bl CUCTEMHBIX
MIPOEKTOB ceTel CBsi3U. JlaHHBIN 3aKOH YCTaHABIMBAaeT OOSN3aHHOCTH OINEPATOPOB HCIIOJIB30BATH TOJBKO
3apETUCTPUPOBAHHBIE CETH CBS3HW. [IpHM ATOM MOPSAOK PETUCTPAlM CeTel IODKEH YyCTaHABINBATHCS
IIpaButensctBom PO.

Hcxons U3 mmaHUPYEMBIX IIeJIei, BO3JI0KEHHBIX Ha PETUCTPAIHIO CeTell 00ECIIeYnTh PEryJsaTopa U OpTaHbI
Haa30pa B 00jacTd CBsi3u mH(OpMarmerd 0 (PaKTHYECKOM COCTOSHHHM CETeH CBsA3M Ha TeppuTopun PO,
OTIepaTop CBSI3M JOJDKEH pa3paboTaTh CHCTEMHBIN MPOEKT HAa PETUCTPUPYEMYyIO ceTh. CHCTEMHBIA MPOEKT,
BKJIIOYAOLINI B CBOEM COCTaBE€ CXEMy IOCTPOEHHS CETH AJIEKTPOCBSI3M M IOSCHHUTENBHYIO 3alllUCKy C
pacYy€THbIMU 3HAYCHUSAMU W HWHBIMU IPOCKTHBIMU MaTCpualaMu, MMOATBEPKIAAOIUMHN 06ecnequHe
LEJIOCTHOCTH, YCTOHYMBOCTH (DYHKIIMOHHPOBAHUS M O€30MIaCHOCTH CETH CBSI3U OOLIETO MOJIb30BaHUs, JOJKEH
NPONTH DJKCHEPTU3y B AKKPEIUTOBAHHOM IOpUAMYECKOM mHne. [Ipy MNOJT0XKHUTENbHOM 3aKIHOUEHHUU
9KCIEPTU3bl CUCTEMHBIH MPOEKT NPENOCTAaBISETCS Ha PErHCTpalyio B (elepallbHBI OpraH Mo Haa3opy B
00J1acTH CBS3H.

Opnako Ha xoHer 2008 roma MOA3aKOHHBIE aKTHI, KACAIOIIMECS MPABHJ PETHCTPAIlMH CETeH CBS3H, B TOM
YHCIIe Pa3bACHSAIONINE MOHATHE PETUCTPUPYEMOH CETH B paMKaX MMEFOIIUXCS JINIICH3NH Ha OKa3aHUE YCIYT, a
TaKXKe YCTaHABJIHMBAIOIIIE MOPAIOK aKKPEAUTAIMH JIHII, OCYIIECTBIIIONINX SKCIIEPTU3Y CHCTEMHBIX ITPOEKTOB
ceTell CBs3U, HE yTBepKIeHbl. JlelicTByromuil Ha cerogHs npuka3 MuHncssa3u Poccun no npasuiam BBoAa B
SKCIUTyaTaIlui0 COOPYKEHHUH CBSI3M BCTYMAET B MPOTHUBOpedne ¢ TpeboBaHmsIMU NpuHATOr0 @3 «O cBI3m».
CrnoxuBIIascss CHUTyanus TPHUBOJUT K HEOJHO3HAYHOMY TOJKOBaHHWIO BHECEHHBIX B DP3  «O cBm3m»
U3MEHEHUH M CcO3[aeT YCNOBHS U1 OTKa3a B PETHCTPAallMU ITOCTPOEHHOH CeTH CBS3U, HUCIOJIHUTEIBHBIM
OpraHoM. OTO MPUBEJET, COOTBETCTBEHHO, K HEBO3MOXXHOCTH OCYILIECTBIIATH MPEAOCTABICHNE YCIYT CBS3H B
paMKax KOMMEPUYECKOH AEITEIbHOCTU IO IPUYMHE MPUOCTAHOBIICHUS IEUCTBUS CETEH 3JIEKTPOCBS3U CO
CTOPOHB! HAJ30PHBIX OPraHOB.

OnHOBpPEMEHHO CJeIyeT OTMETHTh, YTO Ha pa3pabOTKy CHCTEMHOIO MpPOEKTa HE TOJBbKO JJIi BHOBb
CTPOSIIIIUXCSL CEeTeH SJEKTPOCBA3M, HO W UL YK€ JACHCTBYIOUINX CeTel, WMEIOMHMX pa3pelleHHue Ha
9KCIUTyaTalliio B COCTaBE OTAEIBHBIX COOPY)KEHHUI CBSI3M, OIEepaTopaM CBS3U TPEOYIOTCS TOIMOTHHUTEIHHEIC
(hMHAHCOBBIE BIIOKEHUS.

Ecnau mul ne cmoorcem evtnoanumep nauwiu oosazamensvcmea neped Apple Sales International no 3akynke
iPhone ¢ konuuecmee, 6 KOMoOpom Mol 00A3ANUCH UX KYRUMb, IMO MOMCEM NPUGECHU K HADYULEHUIO
cozlauienus U 0Ka3amov OMPUUANENbHOE 6IUAHUE HA (PUHAHCOB0E COCHMOAHUE U Pe3yibmamyl Hawlell
oeamenbHOCHU.

B amrycre 2008 wmbr 3akmoumin ¢ Apple Sales International 0Ge3ycioBHOe corjamieHHe O TOKYIKE
OIPENIEICHHOT0 KOJHM4YecTBa ammapaTtoB iPhone mo ycCTaHOBIEHHBIM IIeHAM B TEYCHHE TpEX JIeT.
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DKOHOMHUYECKH craj B Poccuu MOXeET NMPHUBECTH K CHIDKCHHUIO PACIOiaraeMbIX JIOXOIOB HACEJCHHUs U
MOTPEeOUTENLCKUX PACXOI0B, MOXKET OKa3aTh OTpHLATE]IbHOE BiMsiHKE Ha mpojaaxu iPhone B Poccun. Ecin
MBI HE CMOJXKEM BBINOJHHUTh Hal o0s3arenbcTBa nepen Apple Sales International mo 3akymnke iPhone B
KOJINYECTBE, B KOTOPOM MBI 00S3aJMCh MX KYIHUTh, 3TO MOXET MPUBECTH K HAPYIICHHIO COTJIAIICHUS WU
BO3MOXKHOMY CyJIcOHOMY pa30oHupaTesbCTRY.

Ecnu nawa Komnanusa ne cmoxcem noooepiricueamsy 01a20NPUAMHbBLIL UMUOMC OpeHOA, Mbl HE CMOMICEM
npueneub HOGLIX U YOEpIHCAmv UMEIOUUXCA ADOHEHN06, YN0 8 C6010 04epedb Mocem Npueecmu K
nomepe 001U PblHKA U CHUNCEHUIO 00X0008.

CrocoOHOCTh KOMITAHUH IMMPUBJICKATh HOBBLIX U YIACPKHUBATH MMCIOIIUXCS aGOHeHTOB YaCTU4YHO 3aBHCHUT OT
CHOCO6HOCTI/I KOMIIaHUU TMOAACPKMUBATH TO, YTO Mbl CYHHUTACM 6J'IaFOle/ISITH])lM UMHKEM 6peHﬂa.
HeraruBHble myOJIMKaIuy WM CITyXu 0 Hanield KoMmaHuu, Wi akIMoHepax, WIH JOYSPHUX KOMIIAHUSIX, HIH
ycIayrax MOTYT HMETh CYLIECTBEHHBIE OTpHIIATEeNbHbIC IIOCIEACTBUS Al MMHKa Hallero OpeHAa H
MIPUBECTH, B CBOIO OYEpeIb, K TOTEPE AOJU PHIHKA U CHIKCHHUIO JOXOJIOB.

Ecnu mot He cModicem ¢ HAUMEHBUWIUMU 3AMPAMAMU NOOKTIOUAMBCA K OPY2UM MEIEKOMMYHUKAUUOHHBIM
onepamopam, Mol MO}CeM YMPAMUNLL 603MONHCHOCHb RPEOOCMABNAMD YCIY2U O KOHKYPEHMOCNOCOOHBIM
Uenam u, maxKum oopazom, nomepsaem 00J10 PbIHKA U LIPYUKY.

Hama crnocoGHOCTh MPEOCTaBIATh KU3HECIIOCOOHBIE ¢ KOMMEPUYECKOH TOUYKH 3pPEHUS YCIYTH 3aBHCUT OT
Haled CrocoOHOCTH MPOJAO/DKATh C HAMMEHBLIMMHU 3aTpaTaMd IOJKII0YAThCS K (HUKCUPOBAHHBIM U
MOOMJIBHBIM OIepaTopaM (30HOBBIM, MEXAYTOPOJHBIM M MEXIyHapoaHeM) Poccun, YkpauHel U Apyrux
cTpaH, B KOTopeix OAO «MTC» 0CyIIecTBISET AeATSILHOCTD. [1aTa 3a MpUCOoeTUHEHUE U MPOIYCK Tpaduka
(MHTEpKOHHEKT) ONpeAeNseTcs COIIAIICHUSIMH C OIeparopaMu CeTedl M 3aBHCUT OT HCIIOJIb3YeMOH CEeTH,
HaIpaBJICHHUs BBI30BA M CETH BHI3BIBAEMOI'0 a0OHEHTA.

B Poccum mpaBuUTENBCTBO IUIaHMPYET NpeoOpa3oBaTh «CBS3BUHBECT» — XOJAMHI, KOHTPOJIUPYHOLIMH
OAO «Pocremnekom» (0cHOBHO# omeparop Poccnu mo MeXIyropomHOW W MEXIYHAPOIHOW CBS3H), W PIX
MEXPETHOHAIBHBIX OIEpaTopoB (PUKCHPOBAHHOM CBs3H, obOecmeunBaromux Oosnee 80% MOHTHPOBAaHHON
eMKocTH Poccum, B rocyfapcTBeHHYIO KOMIaHHIO. B YkpanHe npaBUTEIbCTBO MIIAaHUPYET MPUBATU3UPOBATH
Ykprenekom, KOTOpbii yaepxuBaer 80% 1onm pbIHKA MO BCEM TEIEKOMMYHHKALMOHHBIM YCIyram
(hMKCUPOBaHHBIX JIMHUH CBA3M YKpanHbl. CPOKM 3THX W3MEHEHMH €Ie HE U3BECTHBI, U TI0KA HEMOHITHO, KaK
OHU TIOBJIUSIIOT HA HAaIIX JOTOBOPEHHOCTH 10 HHTEPKOHHEKTY U €70 CTOUMOCTb.

VYKpTenekoM Ha IPOTSHKEHUM INOCJIEIHUX JIET PEryJsipHO MNPENIPUHUMAET IIONBITKU IIEPECMOTPETh CTABKU
MHTEPKOHHEKTa B CTOPOHY IOHIKCHUSI B OTHOILEHHMHU 3aBEpIIEHHs 3BOHKOB Ha COTOBbIe ceTH. [locienHsis
moto0Has cuTyarus Bo3HUKIA B sstHBape 2009 r.

Hecmotps Ha To, 4TO corjlacHO TpeOOBaHUIO POCCHHCKOTO 3aKOHOAATENLCTBA, OIIEPATOPhI TENICOHHBIX ceTel
obmero mosnb3oBanus (T¢HOII), 3aHMMarOImMe CyIIECTBEHHOE MOJIOKEHHE B CETH CBS3M, HE MMEIOT IpaBa
OTKa3bIBaTh B NPHCOCAMHEHWHN (MHTEPKOHHEKTE), MBI CUMTAEM, YTO Ha INPAKTHUKE, HEKOTOPHIE OMEPATOPHI
ceTeil 00IIero MoyIb30BaHMsS IENAFOT MOMBITKH YHHUTD MPEISTCTBHS ONlepaTopaM OeCTIpOBOIHON CBSI3U IyTEM
3aJICp’KKN 3asiBOK Ha TPHCOCIAWHEHNE W CO3IAHUS TaKMX TEXHHUYECKHX YCIOBHHA MHTEPKOHHEKTa, KOTOpBIE
MOTYT OBITH BBINOJHEHBI TOJBKO ONPEIEICHHBIMHU omepaTopamu. JIroOble 3aTpymaHEHHS M 3aJEPKKH B
MOJKIIOYEHNH K JAPYTMM CETSIM C HaWMEHBIIMMHU 3aTpaTaMd MOIJM Obl BOCIPEISTCTBOBAThH HalleH
BO3MOXKHOCTH IIPEIOCTABIIATH YCIyTH 110 KOHKYPEHTOCTIOCOOHBIM LIEHAM MJIM IPEIOCTABISITh YCIyTH BOOOIIE,
4TO MPUBCACT K IMOTCPE HaMU AOJIM PbIHKA W BBIPYYKH, KOTOpasd MOXKCET HCTAaTHUBHO CKa3aTbCsA Ha HaAIIEM
Ou3Hece M pe3yJibTaTax ONepaluoHHOHN JIeTebHOCTH.

T'ocyoapcmeennoe pezynupoeanue Hauwiux mapugoé Ha UHMEPKOHHEKM 6 YKpaune Modcem umems
ompuyamenvbHyle NOCAe0CMEUs O Pe3ybmantoé Hauell 0essmenbHOCHU.

CornacHO yKpanHCKOMY 3aKOHY O CBS3H, IpHHATOMY B HOs0pe 2003 ronma, HammonamsHast KoMHCCHS IO
peryiupoBanuto B oosactu cBsi3u (HKPC) nomyunia mogHoMouus 1o peryJimpoBaHUIO MECTHBIX Tapr(]oB Ha
YCIIYTH CBSI3U OOLLETO MOJIb30BaHMsI, OKa3blBaeMbIe OllepaTopaMy (PMKCUPOBAHHBIX CETEH B Ipejienax OIXHON
reorpaMuecKkoil 30HbI HyMepaluH, a COTOBbIE oreparopbl MOOWILHOHM cBsizu (Bkiroyas MTC YkpauHbi)
HMEIOT TIPaBO ONpPENENsiTh CBOM PO3HWYHBIC TapH(bl M J0OroBapuBaThesi 0 Tapudax 3a MOJIKIIOYCHHUE C
npyrumu ornepatopamu. Onnako HKPC nomyuur npaBo perynupoBaTh Tapudbl Ha HHTEPKOHHEKT JI000TO
MOOHMIIBHOTO COTOBOTO OIEpaTopa, KOTOPOro AHTHMOHONOJBHEIN KoMUTeT YKpauHbl, i AMK, oO0bsBuT
«IOMHUHUpYIOIIEH CHJIONH Ha phIHKe». XO0Td, cormacHo maHHeIM AC&M-Consulting, mo cocrosHuio Ha 31
nexabpst 2009 romra MTC YkpanHa UMeeT 100 YKPaHHCKOTO PhIHKA OecIpOBOIHOM CBs3H, paBHYIO 31,8%,
AMK He 00baBHIa ee JOMUHHpYIOHIeH critoil Ha peraKe. OgHako B 2007 roxy AMK nHawana paccnenoBanne
pBIHKA  TEICKOMMYHHMKAI[HOHHOTO HHTEPKOHHEKTa MEXIy MOOWIbHBIMH  omeparopamu. Ilocie
npenBaputensHoro aHammza AMK yctaHoBmia, 4TO BOCeMb MOOMIBHBIX OIepaTopoB, Bkimowas MTC
YkpavHa W ee OMDKAWIINX KOHKYPEHTOB, SIBJISIOTCS MOHOIOJUCTAMHU II0 3aBEPIICHUIO Tele()OHHBIX
COEIMHEHUII B COOCTBEHHOW ceTH Takoro MoOwimbHOro omepatopa. MTC VYkpauna mnpenacraBuia B
IMUCBMCHHOM BHJIC BO3pAXCHHUA Ha OTU HNPCABAPUTCIBHBLIC PE3YJIbTAThI. Ilocne OIICHKHU YKa3aHHbIX
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Bo3pakeHnit B aBrycre 2008 roma, AMK BeimycTrn oOHOBICHHE NPEABAPUTEIHHOTO aHANM3a C TEMH XKE
BBIBOJIaMu. B cBoto ouepens, MTC Ykpauna npencrasuina AMK HOBbIe Bo3paXeHHs] B TUCBMEHHOM BHJIE.
15 suBapst 2009 roga AMK mpoBes1 OTKpBITOE PacCMOTPEHHUE BOMPOCA O MPU3HAHHUM BOCBMH MOOWIIBHBIX
oneparopoB, Bkmouas MTC Vkpauna, TakuMM, KOTOpble 3aHMMAIOT MOHOIOJIBHOE (ZOMHHHpYIOILIEE)
MOJIOKCHUE HA PBIHKE YCIYT'M 3aBEpIICHUS TeNC(OHHBIX COCJAMHEHHI B COOCTBEHHBIX CETAX
TeslekoMMyHUKanui. [To pesynpTaraMm ciyllaHusi OPUHATO PELIEHHE CO3/1aTh padOdyl0 TPYIMITy C LENbI0
OTIPEJIETINTh, KaKUEe METOIMYECKHE JTOKYMEHTHI HE00XO0JMMO pa3padoTaTh Ul TOTO, YTOOBI PETYJINPOBaHUE
pacyeTHBIX TaKC 3a AOCTYI K TEJIEKOMMYHHKAIIMOHHBIM CETSM CHOCOOCTBOBAIN Pa3BUTHIO KOHKYPEHIIMH, a
caM¥ pacueTHBIC TaKChl OBLTN SKOHOMHUYECKA 000CHOBAaHHBIMH, a TAKXKE C IETbI0 pa3paboTKi HEOOXOIMMBIX
n3MeHeHHH B 3aKOHBI YKpauHbI 10 pasrpanndeHuio momHomounii mexrnxy AMK m HKPC. Cnenmyromee
cirymanue B AMK 1o Bompocy npu3HaHHS BOCEMH MOOWJIBHBIX — OTIEPaTOPOB MOHOIOJIHCTAMH MO TOCTYITY
Ha CBOM CETH NpenBapUTelbHO ObUTO HazHaueHO Ha 24 QeBpans, HO HE COCTOSUIOCH B CBSI3M C TEM, UTO
I'maBHast HamoroBas aIMUHHCTpAIUs YKpawWHBI BBIIUIA C XOJATaWCTBOM OTJIOKHUTH PACCMOTPEHHE 3TOTO
BOIPOCa JUIS OLCHKH SKOHOMHYECKHMX MOCIIEJCTBUN TAaKOTO PELICHUs] Ha JOXOAHYIO 4acTh roc. OlojpKera.
AMK 25 mas 2009 npuznan 3A0 «YMC», B unciie Apyrux 8-Mu OnepaTopoB MOOWIIBHOH CBSI3H, TaKHM,
KOTOpOE 3aHMMAaeT MOHOIIOJILHOE (JOMHUHHPYIOIIEE) MOJI0KEHNE Ha PhIHKE YCIYTH 3aBeplIeHHs TeJae(OHHBIX
COEIIMHEHUI Ha CBOEH ceTM MOOWJIBHOW CBs3M. B CBSI3M C 3TUM pacueTHBIE CTaBKM 32 3aBEpLICHUE
TeneoHHbIX coequHeHnit B ceth MTC YkpanHa MOryT cTaTh 0OBEKTOM pETYJIMPOBaHHUS, & TO, B CBOIO
ouepeslb, MOXET TIPUBECTH K 3HAYMTEJFHOMY CHIDKEHHMIO KakK IIOJ[ydaeMbIX HaMH JIOXOAOB OT
WHTEPKOHHEKTA, TaK M Tapu(OB 32 HHTEPKOHHEKT, KOTOPHIC HAM IUIATAT JPYTHE ONEPaTOPHI B YKpauHe, ITo
MOJKET IMETh CYIIECTBEHHBIE OTPUIIATEIBHBIC IOCIEACTBHUS TS PE3yIbTaTOB HAIIICH e TEITFHOCTH.

02 urors 2009 3A0 «YMC» obparumice B8 AMK ¢ mpocs6oii epecmotpets pemenne AMK B cBs3m ¢
HAINYAEM CYIIECTBEHHBIX OOCTOATENBCTB, KOTOphIE HE OBUIM YYTCHBI NPH NPUHATHU DPELICHHSA, U
MpUOCTaHOBUTH AeiicTBue pemieHnss AMK no ero mepecmotpa. B atoT e nmenr AMK paccMoTpen ato
3asIBJICHISI ¥ IPUOCTAHOBIII JCUCTBUE CBOETO PEIICHHUS 0 €T0 MepecMoTpa.

Kpowme Toro, pemmerrem HKPC Ne 1366 ot 19.02.09 yTBepkaeH nepeueHb phIHKOB TEIEKOMMYHHUKAIMOHHBIX
ycayr B YKpauHe, NPHHATBHIX JUId aHajik3a C LEeNbl0 IPeIBapUTENIbHOTO peryiaupoBaHus. CoriacHo
YKa3zaHHOMY JOKYMEHTY, PbIHKH TCJICKOMMYHUKAIIUOHHBIX YCJIIYT B praI/IHe pa3aciCHbl Ha PhIHKH ONTOBBIX
W PO3HUYHBIX YCIIyT. B mepedeHp phIHKOB ONTOBBIX YCIIYT BKIJIIOYEHBI PHIHOK JOCTYIIA K CETSM MOOMJIBHOM
CBSI3U M PBIHOK 3aBEPIICHMS COEANHEHUH B CETSIX MOOWIBHOH cBA3M. XOTS NEpeuyeHb PHIHKOB U HE UMEET
NPSIMOTO PEryJIITOPHOTO BIMSHHUS Ha JIESTEIFHOCTH ONEPAaTOPOB JI0 TEX IIOp, IMOKa 3aKOHOAATENIbHO He
BBEJICHO TIOHITHE OIepaTopa C CYIIECTBEHHBIM PBIHOYHBIM IIPEHMYIIECTBOM, 3TOT IMEPEYCHb  MOXKET
nmoBnuATh Ha no3utio AMK B wactu npusHaanss MTC YkpanmHa MOHOTIOJMCTOM II0 JOCTYITY Ha CBOIO CETh
MOOHMITBHOW CBSI3U.

Kpome Toro, mMpl cuurtaeM, 4To YKpPTEJIEKOM, MOHOIIOJHCT — ONEpaTop (PMKCHPOBAHHOW CETH Ha PBIHKE
MECTHOHM Tenae(OHHON CBSI3M, HAXOIMIIUKICA B COOCTBEHHOCTH TOCYIApCTBa, B HACTOSIIEE BPEMSI MOXKET
BJIMATH HA TOJIMTHKY B OOJIACTH CBSI3M M PETYJIMPOBAHHE M MOXKET CYLIECTBEHHO BIMATH HAa M3MEHEHHE
CTaBOK 32 3aBEpIICHHE TEICPOHHBIX COCTUHCHUIN B TCIICKOMMYHHMKAIIMOHHBIX ceTsX. Tak B HosiOpe 2008
roga «YKpTenekoM» OOBSBHI O CBOEM HaMepeHWH MOBBICHTH ¢ 1 sHBaps 2009r. craBKy 3aBepUICHUS
Tpaduka ¢ MOOMIIEHBIX ceTeil Ha cBoel (PMKCHUpOBaHHOM ceTH. B pesymprare moroBop mexay MTC Ykpanna
1 «YKpTEIeKoMOM» Tpekpatui cBoe neiicteue 31.12.08, mpu 3ToM oOMeH TpadukoM mexay cetsmu MTC-
VYkpanHa U YKpPTEIEKOMOM TMpekpaimieH He Obla, u Bech 2009 rom B3auMopacdeThl 3a MHTEPKOHHEKT He
MPOBOJIMIIMCH B CBSI3U C OTCYTCTBHEM JOToBOpa. B mTOre B pe3ynbTaTe UIMTENBHBIX IIEPETOBOPOB 25
nekabps 2009r. mexnxy MTC-YkpanHa 1 YKPTETIeKOMOM OBbIT 3aK/TIOUCH €IUHBIN TOTOBOP Ha MHTEPKOHHEKT
Ha 2009 u 2010 roapl, mpeayCMAaTPUBAIOIIKI MOITATHOS CHUXKCHUE CTABOK JOCTyIa Ha MOOHWJIBHYIO CETh
MTC-YkpauHa, Ipy COXpaHEHHH NPEKHEN CTAaBKU JOCTYIA Ha (PUKCHPOBAHHYIO CETh Y KpTEJIeKoMa.

Takum oOpa3om, AEHUCTBUS «YKpPTEIEKOMa» MOTYT TNPHBECTH K CHIDKCHHIO JOXOJOB U OTPHUIATEIHHO
TMOBJIMATH Ha PE3YJIbTAThI Haulen JCATCIBbHOCTH.

Ecnu mbl He cmodicem peanu3o6ams 6b1200bl, KOMOPbLE Mbl 0HCUOAEM ROTYUUMDb OM C6OUX UHGECHUUUIL
6 cucmemsl paduocesazu mpemonezo nokonenus (3G), yciayzu 6ecnpogooHoll cea3u, IN0O MONCEM UMEMDb
cyuiecmeeHHble OmMpuyamenbHvle ROCICOCMEUsT Ol HAWe20 Ou3Heca U pPe3ylbmMamos Hauiei
desmenbHOCMU.

B mae 2007 roga denepanbHas ciry:xba mo Haa3opy B obnactu cBsisu 1 CMU Bbiianga TpeM POCCHHCKUM
kommanusaMm - OAO «Meradpon», OAO «Beimvienkom» 1 OAO «MTCy», nuiieH31uu Ha IPEJOCTABICHUE YCIyT
3G. Jluuensuss Ha 3G MO3BOJIUT HAM MPEJOCTABIATH YCIYTM MOOMIBHOM paanoTene)OHHOW CBS3H B
crangapre IMT-2000/UMTS.,

Hanpumep, Mbl He MOXeM OBITh YBEPEHBI B TOM, UTO:

* Hama ceThb W yciuyrd 3G cMOryT o0ecneunTh KauecTBO M YPOBEHb OOCIYXHBaHUS, TpeOyemble WM
IpenroynTaeMble HAIMMK a0OHEHTaMu;

* MBI CMOKEM O00€ECIIeUUTh BCe Ipeamnonaraemple 3G-yCIIyry 0 pa3yMHBIM LIEHaM U B pa3yMHbIE CPOKH;
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* KOHTEHT-TIPOBAIePhl CBOEBPEMEHHO Pa3pabOTAIOT U MPEAIoKaT MIPOAYKTHl M YCIyTH i Hamel cetn 3G;
* OyIeT JOCTAaTOYHBIN cripoc Ha yciyrd 3G Ha phIHKAX, I/I€ MBI IPUCYTCTBYEM;

* mama cetb 3G Oyner skoHoMHYecku 3(deKkTuBHOW Be3de, rAe OHA JOJDKHA padoTaTh COTIIACHO
3G-nuieH3un, BeIIaHHOM Hanieit Komnanuu,

* HaIllM KOHKYPEHTHI HE MPEIUI0KAT aHAJOTHYHBIC YCIIYTH 10 00Jiee HU3KUM I[CHAM;

¢ UBMCHCHUA B IMOJIUTHUKE, MpaBUIaxX, HOpMax MU MNPAKTHUKE pOCCHﬁCKOFO IMPaBUTECILCTBA HE OTPA3ATCA Ha
Ppa3BEPThIBAHUU Hallel CeTH U HaIIuX JCJIOBBIX oll€paluiax.

Kpome Toro, poccuiickue BOSHHBIE BEJOMCTBA TaKXe HCHOIB3YIOT crekTp dactoT 3G. Ilpu coopyxeHun
Hame#t cett 3G MBI CTaJKMBaeMCsl ¢ PUCKOM TOTO, YTO YaCTOTHI, BBIACICHHBIC Hamied Kommaxmm mms
KOMMEpYECKUX IIeJiel, OyIyT MepeKphIBaThCS C YacTOTaMH, HCIIOJIB3YEMBIMH POCCHUHCKUMH BOCHHBIMHU
BEIOMCTBAMHU. Ecan Takoe TIEPEKPBITHUC 6y[leT HUMETb MCCTO, TO BO3HUKHYT HpO6ﬂeMI)I B pa3BUTUU U
sKcIuTyaTauu Hamel cereit 3G B Poccun.

Kpome TOro, Mpl MOXXE€M CTOJIKHYTbCS C KOHKYPEHI[MEH CO CTOPOHBI OIEPaTOpPOB, HCIONB3YIOMINX
TEXHOJIOTUIO BTOPOIO IIOKOJIEHHWsSI WM JApyrue (opMmbl TEXHOJOTMH TpeThero mokoieHus. Hampuwmep,
JUIEH3MHM Ha HCIOJb30BaHUE CTaHAapTa C KoAoBbIM pasjeneHueM (CDMA) yxe BbIOaHBI s
MPEIOCTABIICHHSI YCIyT (PUKCHUPOBAHHOW OeCHpOBOIHOM cBs3u B psae peruono Poccuu. Crangapt CDMA
IPEeACTaBIsieT COO00I TEXHOJOTHI0 LU(POBOH COTOBOW TENCOHHOW CBS3M BTOPOTO IMOKOJIEHHS, KOTOpas
MOXET OBITh HCIIOJb30BaHA ISl NPENOCTABICHUS Kak OECIpOBOIHBIX, TaK M (PUKCHPOBAaHHBIX ciyx0. B
Hacrosimiee BpeMsi TexHosorns CDMA mpejyuiaraercss HEKOTOPHIMH MOOMJIBHBIMHU oriepaTopamu B Poccun,
KOTOpBIe paHee padoranu Ha Oa3e cranmapra NMT-450. Eciu oneparopsr cuctem CDMA cMoryT co3naTth
CEeTH C IIHUPOKUM ITOKPHITHEM II0 Bceil Pocchu, MBI CTOIKHEMCSI C pOCTOM KOHKYPEHITHH.

Kpome Toro, passurue cereii WiMAX, cocTaBuT, 10 BCei BEPOSITHOCTH, KOHKYPEHIMIO IpoBaiaepam 3G,
paboraroutm B crangapre IMT-2000/UMTS.

[MToreHumanbpHas KOHKYPEHIHMS CO CTOPOHBI npoBaiaepoB yciuyr 3G, CDMA wimm WiMAX mnposaiinepoB u
BO3HHMKHOBEHHE CYIIECTBEHHBIX MPO0JIeM B pa3BepThiBaHUM Hateil cetd 3G u npepocrasineHnu yeuyr 3G B
OyamymieM MOTYT UMETh CYIIECTBEHHbIE OTpPHLATEIbHbIE MOCIEACTBHS Ul Hamero Ou3Heca, (MHAHCOBOTO
MOJIOKEHHUS U PE3yIbTaTOB JesATeNbHOCTH Halel KoMnanuu.

Hawa necnocoonocms noayuums aunyensuio UMTS ¢ Ykpaune unu necnocobnocms noayyums ee Ha
IKOHOMUYECKU  PA3YMHBIX  YCIOGUAX — MOMCEm HezamueHo cKazamucs Ha Hawell
KOHKYPEHMOCHOCOOHOCIU U 0ZPAHUY UMb 603 MONCHOCHIU NO PACUWIUPEHUIO YCly2 6 YKpauHe.

Ecmn Mb1 He cMmoxem momyunts JmneHsuro UMTS, 3To MOXeT HEraTWBHO CKa3aThCsl Ha Haleil
KOHKYPEHTOCIIOCOOHOCTH W OTPaHHUYUTh BO3MOXKHOCTH TI0 PACIIMPEHHIO0 YCIyT B YKpauHe. B ciaydae ecmu
HaM yaacrtes npuobpectu aunensuio UMTS, ee 1ieHa MOKET OKa3aThCs 3aBBIIIEHHOW, YTO, B CBOIO OYEpep,
MOXET OKa3aTh OTPHUIATENILHOE BIMsHIE Ha Halle (PUHAHCOBOE MOJIOKEHUE U PE3YJIbTAThI ACATEIbHOCTH.

29.09.2009 HammonanmpHas komuccus mo BompocaMm perymupoBanus cBs3u (HKPC) o0psBuna teHmep mo
BBIIaY€ OJHOW IMICH3WH Ha IIOJIb30BAaHHE PAIHOYaCTOTHBIM PECypcoM Ui MPEJOCTABICHUS YCIyT
MOOWIILHOM CBsI3U TpeTrbero mokosnenus (3G). Omeparopam mpemyiokeHa TMojioca mupuHOW 25 MI,
craproBas 1ieHa kotopoid 400 MITH. TpH.

B cBs3u ¢ atum ykazom N834 ot 20 okTsA0ps MPEe3UACHT CTPAHbBI MPHOCTAHOBIII ACHCTBHE STOTO PEIICHUS
MIPABUTENBCTBA, B YaCTHOCTH, ero myHKT o mnopydeanmn HKPC opranusoBath mpoBeieHHE TEHICPOB
(OTKPHBITHIX ayKIIMOHOB) Ha BeIAady juneH3nu 3G. 11 nHoa6psa 20091. Kabuner MuHHCTPOB Y KpanHbI IPHHSIT
HoBOe pacmopsikenue Ne 1361-p ¢ mopyuenuwem B aapec HKPC oOecrieunth npoBeneHHE TCHISPOB Ha
Bbljauy JuieH3uit Ha yactotel UMTS, Ho 25 Hos0ps [Ipesunent Ykpaunsl ykazom Ne 967 mprocTaHOBHII
neiictBue u toro pacnopspkenus. B pesynsrate HKPC 27 Hoa6ps 2009r. oTMeHMIa TpOBEACHUE TEHAEpa Ha
BblAauy JuueH3un Ha yactorel UMTS, HaMeueHHOTro 3TOT e JIE€Hb.

Texnonozuueckue coou 00OCAYHCUGAHUA HA HAWEN Cemu MOZYM RpUGECHU K nomepe aOOHeHmOs,
Hanecmu yujepd Hawiell penymayuu, ebl36ams HAPYWEHUS YCA08UN HAWMUX TUKEH3UIl U ADOHEHMCKUX
KOHMPAKMO8 U NPUGECHU K NPUMEHEHUIO CAHKY U

MBI B COCTOSIHUM MIPEJOCTABIIATh YCIYTH JHUIIb B TOW CTEMEHH, B KaKO MBI MOXEM 3alllUTUTh CBOU CETEBBIE
CHCTEMBbl OT yllepda H3-32 HEHCHpPAaBHOCTEH B CHUCTEMax CBSI3M, KOMIIBIOTEPHBIX BHPYCOB, COOEB
SIIEKTPOIIUTAHMSI, CTUXUMHBIX OEICTBUI M HECAHKIIMOHUPOBAHHOTO IOCTYIIA.

Jlrobast cucTeMHass HEMCIPaBHOCTb, aBapHvs WIM HapylIeHHE 3allMIIEeHHOCTH CETH, INPHBOMIAIINE K
NpPEPhIBAHMIO B HAIMX OIEpalMsAX, MOTYT CHH3HMTh Hally CIIOCOOHOCTh NPENOCTAaBISATh YCIYT'H CBOUM
aOOHEHTaM M WMETh CYIIECTBEHHbIE OTpULATENIbHBIE TMOCIEACTBUA sl OHM3HEca U Pe3yJIbTaToB
nesirenibHOCTH Hamed Kommanun. Kpome Ttoro, moboe HapymieHHe HOpMajbHOTO XOZa JESTEIbHOCTH WIIN
HapyllleHHe 3allUINEHHOCTH CETH, NPUBOAALIME K yTpaTre WM HCKAKCHHIO JAaHHBIX WM HPUIOKEHUN
NIOJIb30BaTeNell WM HEYMECTHOMY PACKPBITHIO KOH(QHUICHINATBLHON HH(POPMAIMH, MOTYT IIPHUBECTH K TOMY,
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YTO MBI B TOM XKe MEPE MMOHECEM (bI/IHaHCOBy}O OTBETCTBEHHOCTh, B TOM YHCJIC paCcXOabl HA KOMIICHCAIIUIO
ymep6a, BBI3BAHHOI'O TaKUMH ITPEPBIBAHUAMU CJ'Iy)K6BI 1 HAPYIIEHUAMH 3AIMUIIECHHOCTH CETHU.

XoTsi MBI TIpelyCMaTpUBaeM HCIOJIb30BAaHUE PE3EPBHOTO TEIEKOMMYHHKAIIMOHHOTO 000PYIOBaHUS, CUCTEM
YIPaBICHHUS CEThIO, CUCTEM IKCIUTyaTallud U TEXHUYECKOT0 OOCIYKHMBaHHS, 3TH CHCTEMbI MOTYT OKa3aThCs
HE B COCTOSIHUM I'apaHTHPOBATh BOCCTAHOBJIEHHE pabOTOCHOCOOHOCTH B Cliydae OTKa3a ceTH. B wacTHoCTH,
MIPU MACIITaOHBIX COOAX MPOTPAMMHOTO W/HMJIHM amlIlapaTHOTO OOECTeYeHUs MOTYT MMETh MECTO 3aMETHBIE
HapyuicHus B pa60Te Halux CUCTEM, IMPUBOAAIIME K TOMY, UTO MBI HE CMOXEM NPEAOCTABJIATL YCIIYTH.
[IpepbiBaHKss B NpeJOCTaBICHUM HAMU YCIYI MOTYT IPUBECTH K IOTEepe aDOHEHTOB, yiiepOy Haluei
peryTaluy, HapYUICHUIO YCIOBUN HAIIMX JIMICH3MA W a0OHEHTCKHUX KOHTPAKTOB, a TaKkKe K IITpadHBIM
caHkIysiM. Harmm KoMIbroTepHBIC 1 KOMMYHHKAIIMOHHBIC aIapaTHRIC CPEACTBA 3alIUIICHB MEXaHUUECKUM
W TMPOTPAaMMHEIM pe3epBUpoBaHreM. OIHAKO TaKWe ammapaTHbIE W MPOTPAMMHBIC CPEICTBA OCTAIOTCS
VSI3BUMBIMU TIPU [I0Kape, Tpo3e, HABOJHEHHH, MPOMAIaHUHM SHEPrOCHAOXKEHUs, OTKAa3e CHCTEM CBS3H,
0TKa3axX CPEJCTB MOAKIIOUCHUS K APYTHM CETSIM, MEXaHHMYECKUX HIIM IPOrPAMMHBIX B3JIOMaX, BUPYCax U B
MOJIOOHBIX MM CiTydasix. XOTsI Hallla KOMITBIOTEpHAsl U CBS3HASI anmaparypa 3aCTpaxoBaHa OT MOKapoB, IPoO3
u HaBojHeHWH, KoMnaHusi He cTpaxyeTcs Ha Cilydail TpepbiBaHMs JIEJIOBBIX ONEpaluil MpHU HACTYIJICHUH
TaKUX COOBITHH, KaK KaTacTpo(dbl, JaXKe €ClM TaKoe COOBITHE MOXKET UMETh CYILECTBEHHbIC OTPHULIATEIbHBIE
MOCJIEACTBHS AJIsl Halllero Ou3Heca.

Coxpawjenue, KOHCONUOAUUA WU NONOU{EHUE HE3A6UCUMbBIX OUIePO6 UAU HAWA HEeCHOCOOHOCHb
Ppazeueams HauLy cemb NPOOANC MONCEMm NPUEGECINU K YMEHbUICHUIO MEMNA POCIA NOOKTIOYEeHUll, 001U
PYIHKA U 00X0006.

Hcropuueckn Oonblryro 4yacTh CBOMX a0OOHEHTOB Hama KommaHus IpuBieKana C IIOMOIIBIO CETH
He3aBUCUMBIX auiepoB. B oktsaope 2008 r. OAO «BremvmenKom» npuobpeno 49,9% kommannu Morefront
Holdings Itd., Bmaneromeit 100% rpynmel «EBpocerb», KoTOpas SBisSeTCS KpyHMHEHIIEH KOMIIaHHUEH,
paboTaromieil Ha pbIHKE COTOBOTO PHTEHIIA U BEAYIINM IWICPOM KPYIMHEHIIHNX OIepaTopoB cBsi3u. HecMoTpst
Ha cymectBoBanue npeanucanus @AC, ycTaHaBINBAIOMETO TpeOOBaHNS HEIUCKPIMUHALMOHHOTO OCTyIa
OIEepaTopoB CBSI3M K MpOJAKe YCIyr depe3 cainoHbl «EBpoceTm», Mbl IOJNaraeM, 4TO MHOABEPIVIUCH
JUCKPHMUHALMKM B NPOABIKEHHM HAIIUX YCIyr mocie npuodpereHus «EBpocerm» «Bpivmenkomom». B
CBSI3U C ATUM MBI IPEKPATHIIN COTPYIHMYECTBO ¢ Kommanuelr «EBpoceTby». B Hos0pe-nexadbpe 2009 rona Bee
HUMeBIIKeCs ¢ kommnanued «EBpoceTh» cyneOHbIC pa3OUpaTeNIbCTBA yPETyJIUPOBAHBI B MHPHOM MOPSIKE
IMYTEM 3aKJIHOYCHUA MUPOBBIX COFJ'IaLL[eHHﬁ, OTKa30B OT UCKOB U T.II.

B 2008 rony na EBpocers mnpuxomwioch 20%-25% 0T 00IIEro KOJIMYECTBA HOBBIX IOAKIIOYCHUI
OAO «MTC». Onnako, nmpuHMMasi BO BHUMaHue npuobpereHue «Bbimenkomom» nonu B «EBpocern», a
TaKkKe TsDKenoe (UHAHCOBOE IIOJIOKEHHE MHOTUMX (efepalbHbIX JHUIEPOB, MBI YCKOPWIIM pa3BUTHE
MOJKOHTPOJIBHOTO KaHala NpOJaX M PACIIUPWIM COTPYAHUYECTBO C HEOONBIIMMH PErHOHAIBHBIMU
JiepamMy, 4roObl HEHTpaln30BaTh HMOTEHIMANLHOE BO3AEHCTBHE ITHX COOBITHH. Eciam Mbl He cMoxeMm
pa3BHBaTh Hall IOJKOHTPOJBHBIH KaHAI MPOAAX W YCTAHABIMBAaTh HOBBIE KOHTAKTHl C HE3aBUCHMBIMHU
JIJIepaMH, 3TO MOXKET MPUBECTH K YMEHBIICHHUIO HAICH JT0JIM PHIHKA U OKa3aTh OTPUIATENILHOE BIMSIHUE HA
Ham OM3HeC, (PMHAHCOBOE COCTOSIHUE U PE3YJIBTATHI ACATCIHHOCTH.

Kpome toro, kak ciemyer n3 cOOOLIEHMH B Ipecce, MPAaKTHUECKH BCE KPYIHBIE HAIMOHAIBHBIE U
pervoHaJbHBIE PUTEHIIOBBIE CETH, B TOM YHCIIE B pe3yibTaTe (DUHAHCOBOTO KPHM3HCA, UMEIOT CEepbe3HbIC
poOJIEMBI C TMKBUAHOCTBIO MJIM HaXOJSTCS Ha TpaHu OAaHKPOTCTBA; J0JIs1 a0OHEHTOB, PUBJICYEHHBIX THMHU
puTeliepaMu CYIIECTBEHHO COKpaTwiach 3a mociegnnii kBaptan 2008 r. u mpomomkaeT magatk. [lo sToi
MPUYMHE BBIXOAOM ISl JOCTATOYHO OOJIBIIOTO KOJIMYECTBA IMJIEPOB SIBISIETCS IMOJJIEPXKKA ONEPaTOpOB
COTOBOW CBSI3M WJIM KOHCOJNMAAIMA C JPYTMMH KOMMAaHUsMU. CIHMSHUS KPYHNHBIX PHUTEHIEPOB MOTYT
MPUBECTH K YCHJIEGHHIO MX MO3UIHMHA B IEPErOBOPAaX C ONEpaTopaMd MOOMIBHOW CBSA3M, BKJIIOYAs Hac.
[MornomeHuss KPymHBIX PUTEHIEPOB KOHKYPUPYIOIIMMH MOOMJIBHBIMU OIIEPATOPAMH MOXET INPHUBECTH K
MIPEAOCTaBIICHNIO ITaHHBIM MOOMIJIBHBIM OIlepaTopamMu mpedepeHINi P MPOJBIKEHUN UX YCI