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OcHoBHbIE CBeIeHHS 0 pa3MellleHHbIX SMUTEHTOM IleHHBIX Oymarax:

Boimyck Nel

Perucrpanuonnsiii Homep: 1-01-04715-A

AK1uu 0OBIKHOBEHHBIE UMEHHBIE 0€310KyMEHTapHBIC

KomuuecTBo nieHHbix 6ymar Bointycka: 1 634 527 440 wumyk

HomunansHast cTouMOCTh OJTHOM 1IeHHO# OyMaru Beinycka: 0.1 pyonsa

Crioco06 pa3menenus: koneepmanusa npu peopeanusauyuu 340 «MTC» ¢ ¢popme cruanus ¢
340 «PTK»

Hara pazmenenus: 1.03.2000

VYcnosusa xouBeprauuu: Koagppuuyuenm roneepmauyuu 00bIKHOBEHHBLIX UMEHHBIX AKUUIL
340 «MTC» 6 oobviknosennvie umenuvte akuyuu OAO «MTC» pasen 1 k 78, m.e. 1
ooviknoeennaa umennasa akuyus 3A0 «MTC», nHomMuHanbHOU cmoumocmvio 3 pyons
Kaycoasn, Koueepmupyemca 6 78 00bikHOGeHHbIX umeHHblx akyuii O0AO «MTCy
HomuHanvHou cmoumocmuio 0,1 pyona kaxcoas.

Boimyck Ne2

Perucrpanuonnsiii Homep: 1-02-04715-A

AK1uu 0OBIKHOBEHHBIE UMEHHBIE 0€30KyMEHTapHBIC

KomunuecTBo 1ieHHbIX OyMar Boiltycka: 358 798 698

HomunanbHast cTOMMOCTB OJTHOM 1IeHHO# OyMaru Beimycka: 0. 1

Crioco6 pa3MelleHNs: 3aKpbimas nOONUCKA

[lepuon pasmemienus: ¢ 29.06.2000 no 24.07.2000

Ilena pasmewmenus: 1,024 oonnapa CIIA 3a 00HYy O0OBIKHOGEHHYI) UMEHHYIO AKUUIO
OAO «MTC»

Pacnopsixkenunem Permonanbaoro otaenenus OKIIb Poccuu B LlentpansHom denaepanbHoM
okpyre ot 22.01.04 r. Ne 115 ocymiectBiaeHo 00beIMHEHNE BBITYCKOB aKI[Uil OOBIKHOBEHHBIX
UMeHHBIX 0e310kyMeHTapHbBIX OAO «MTC».

AHHYJIMpPOBaH CHEAYIOMUN TOCYJapCTBEHHBIN PErucTpalMOHHbIA HOMEpP, MPUCBOCHHBIN
BbIycKy akuuii OAO «MTCx»: 1-02-04715-A ot 10.05.2000 1.

O60benuHeHHOMY — BhIMycky — akiuid OAO  «MTC»  mpucBoeH  TrocyaapCTBEHHBIN
peructpauoHHelii Homep: 1-01-04715-A ot 22.01.2004 r.

OO0s13aHHOCTD OCYIIECTBIATh PACKPBITHE MHPOpPMALUU B (OpPME €KEKBAPTATIHHOTO OTYETA
pacnpoctpansiercss Ha OAO «MTC» B cBsI3W € T€M, YTO B OTHOILICHHH BBIYCKa IIEHHBIX
OyMmar HMHUTEHTa OCYIIECTBJIEHA PETUCTPAIUS IPOCIIEKTa LIEHHBIX OyMar.



«Hacmoawuit  exicexeapmanvuviii  omuyem  cooepiycum  OUEeHKU U NPOZHO3bL
YHOJIHOMOYEHHBIX OP2AHOE YNPAGIEHUA IMUMEHMA KACAMENbHO 0y0yuwux coobimuil
u/unu Oeiicmeuii, NePCNEKMuUe pazeumus Ompaciu IKOHOMUKU, 6 KOMOPOU IMUmMeEHm
ocyuecmennem 0CHOGHYI0 0esAmelbHOCHb, U PE3YIbMamos 0eAmeabHOCmu IMUMeEenma, 6
mMoM uucie niano8 IMUMEHMA, 6ePOAMHOCIU HACMYNIEHUA ONPEOeIeHHbIX COObIMUIl U
cogepuienua onpeoeneHHvlx Oeiicmeuii. Hneecmopul He 0011CHBL ROTTHOCHIBIO NONA2AMbBCA
HA OUEHKU U NPOZHO3bl OPZAHO6 YNPAGNEHUA IMUMEHING, MAK KaK pakmuueckue
pe3ynbmamosl  0eAmMeENbHOCMU IMUMEHma 6 0Oyoyuiem MOym OMAUYAMbCA Om
RPOCHO3UPYEMBIX Pe3YIbmamoé no mMuozum npuuunam. Ilpuobpemenue yennvix oOymaz
IMUMEHMA C6A3AHO C PUCKAMU, ORUCAHHLIMU 6 HACHMOAULEM eHCEKGAPMATbHOM
omuemen.

I. KpaTkue cBeeHus 0 JinMnax, BXOASNIIUX B COCTAB
OPraHoOB yNpaBJieHHsl IMUTEHTA, CBeleHUsI 0 0AHKOBCKHX cUeTax, 00 ayauTope,
OLlEHIIIMKE ¥ 0 PUHAHCOBOM KOHCYJIbTAHTE SMUTEHTA, a TAK)Ke 00 MHBIX JIHLAX,
MOMUCABIINX €:KeKBAPTAJIbHBIH 0TYET

1.1. JIuma, BXoAsiiAe B COCTAB OPraHOB yIIPaABJEHUSA IMUTEHTA
CoBeT TUPEKTOPOB:
3ommep Pon, 1949 r.p. — Ilpencenarens CoBera AUPEKTOPOB
bysnoB Anekceit Hukonaesuu, 1969 r.p.— 3am. [lpencenarens CoBera TUPEKTOPOB
AbyroB Auron Brnaaumuposud, 1976 r.p.
Hpo3noB Cepreit Anexceeud, 1970 r.p.
I'manu Moxau6up Cunrx, 1951 r.p.
EBtymienkoBa Tarbsina Bnagumuposna, 1976 r.p.
Kpoydopn dzuauen Dnmgon, 1939 r.p.
Octnunr [Ton xeimce, 1948 r.p.
[IMamonna Muxann Banepresuy, 1970 r.p.

WX R LD —

Enunonnunblii ucnoauuTeabHbli oprad (Ilpesuaenr):
[Ipesunent [lamonnn Muxaun BanepseBuu, 1970 r.p.

KonnernanbHblii ucnotHUTeIbHBIH oprad (IlpaBienne):
[IMamonnn Muxann Banepresud, 1970 r.p. — IIpencenarens IlpaBnenus
benuk [TaBen JImutpuesuy, 1966 r.p.

I'epuyx Muxaun FOpreBuy, 1972 r.p.
Jly6oBckoB Auapeit AHatoiaseBud, 1966 T.p.
N6parumos Pycnan Cynranosuy, 1963 r.p.
Kopus Anekceit BanepbeBuu, 1975 r.p.
Huxonos Cepreii bopucosuy, 1960 r.p.
[Tonosckuit Anexkcanap Banepseuy, 1977 r.p.
Pacnono Oner FOpreBuu, 1966 r.p.

. Tepebenun Aunapeii bopucosuy, 1962 r.p.

. Ymaukuit Auapei Dnyapaosud, 1974 r.p.

. Xekkep Muxasnp, 1970 r.p.

. Iopxwun Banepuit Bukroposuy, 1963 r.p.

WX R WD —

—_— = —
W= O



1.2. CBegeHus 0 0aHKOBCKHMX CUE€TAX DMHUTEHTA

HaumenoBanue 6aHka MecTo HaxoxkAeHHs DaHKA WHH 6anka Homep cuera Kopp. cuer BUK Tumn cuera le']:;:;a
115054, Mockaga, [1aBenenkas 1., oM 2, .
000 (iin-30-G-car Bamx (PP o1, 2. 18 ook 7707115538 [40702810500000100218 | 30101810400000000351 044525351 | pacueTHbrit RUR
115054, Mockea, Iaseneuas mi., 10M 2, |77071 15538 140702840800000100218 |30101810400000000351 (044525351 | samormsiii USD
000 «Jitu-3c-6u-cu bauk (PP)» cTp. 2, 18 sTax
Mocksa, 123022, yn. Kpacnonposerapckas, N
T p——— 130 7712014310 [40702810200001001817 | 30101810500000000222 [044525222 | pacuerHbrii RUR
Mocksa, 123022, yn. Kpacuonpoaerapexas, 15614310 140702840500001001817 | 30101810500000000222 (044525222 | samorusii USD
"VHI" bank (EBpazus) 3A0" .30
3 Mocisa, 103062, Tloncocenciuii Iepeyiok, |7631600901 [40702810700002205294 | 30101810400000000212 (044583212 | pacuermiii RUR
[pes3aaep bank 3A0 MockoBckuii pumman 1.30
. Mocksa, 105062, Tloncocerckuii 1epey10K, 7631000901 |40702840000002205294 | 30101810400000000212 [0443583212 | BamoTssrii USD
Jpe3naep bank 3A0 MockoBckuii rman .30
. Mockea, 105062, Tloncocerckuii 1epey 10K, 7631000901 |40702978066002205294 | 30101810400000000212 [0443583212 | BamoTssrii EUR
[pe3nuep bank 3A0 MockoBckuii pumain .30
AKB "Mockockuii bank Pexonctpykuun n 119034, r. Mocksa, Epomkusckuii nep., 1.3, \1507045051 40702810000000000652 | 30101810600000000232 [044525232 | pacucrmbiii RUR
passutusa" (OAO) cTp. |
AKB "Mockosckuii batk PexoHcTpyKuun i 119034, r. Mocksa, Epomkutickuii nep., 1.3, |1207045051 40702840300000000652 | 30101810600000000232 [044525232 | samoriiit USD
passutus” (OAO) ctp. 1
AKB "Mockoeckuit Bark PexorcTpykumm 1 119034, r. Mocksa, Eponkunciuii nep., 1.3 17765045051 40702978900000000652 | 30101810600000000232 (044525232 | pacucrmiii EUR
passutus” (OAO) ctp. 1
125009, r-Mocksa, y. b. Hukutexas, 17, \1503150329 140702810800005520363 | 30101810900000000217 [044525217 | pacucrmiii RUR
The Royal Bank of Scotland Group plc crp.1
125009, r-Mocksa, yx. b. Huxutexan, 17, \1503150359 140702840100005520363 | 30101810900000000217 [044525217 | samormsiii USD
The Royal Bank of Scotland Group plc ctp.1
125009, r-Mocksa, yx. b. Huxuteran, 17, \1503150359 140702978700005520363 | 30101810900000000217 [044525217 | samormsiii EUR

The Royal Bank of Scotland Group plc

crp.1




1.3. CBenenust 00 ayaiuTope 3MHTEHTA

3akpsiToe akuroHepHoe oo1mecTBo «Jlemout u Tym CHI».

3A0 «lenoiit u Tym CHI»

Mecto Haxoxaenus: Poccuiickas ®enepanus, 125009, r. Mocksa, yi. Bo3nsmwxkenka, 1. 4/7,
ctp. 2, Jlenosoii nentp «MoxoBash».

Ten.: (495) 787-06-00, daxc: (495) 787-06-01.

JInnensust Ne E 002417 Beinana 06 nHosiops 2002 roga Mundunom PO cpokom Ha msTh JeT.
[Ipoanena npukazom Munduna PO ot 31 okxrsa6ps 2007 roma Ne 676 cpokom Ha 5 net ¢ 06
HOs10pst 2007 roaa 3a TeM Ke HOMEPOM.

[Noxpl, 32 KOTOpBIE JaHHBIM ayIUTOPOM MPOBOIMIACH AyAUTOPCKas MpoBepka aMureHTa: 2002
- 2007 rr.

Kanaunatypsl aynuTopoB uisi yTBEp)KICHHMsS cOOpaHHMeM akiuoHepoB mpesiaraer Coser
TUPEKTOPOB.

CyI1eCTBEHHBIX HHTEPECOB, CBA3BIBAIOIINX ayIUTOPA U SMUTEHTA HET.

AyauTop He UMeeT JoJiel yJacTHs B yCTaBHOM KamuTajie SMUTEHTA.

DMHUTEHT HE MPETOCTABIISIET 3a€MHBIX CPEJICTB ayAUTOPY.

Hanuuus TecHBIX 1€70BBIX B3aUMOOTHOIIEHUI MEXKIY SMUTEHTOM U ayJUTOPOM HET.
JIOIDKHOCTHBIE JIMIIa SMUTEHTAa HE SBISIIOTCS OJHOBPEMEHHO JIOJDKHOCTHBIMH JIUI[AMU
aynuTopa.

Pa3mep BozHarpaxaeHus aygauTopa ornpeaensercs GUKCUPOBAHHOM CyMMOM, a TaK:Ke UCXOIs
U3 YacOBBIX CTaBOK CHEIHMAIUCTOB ayAUTOpa U (PaKTUYECKOTO BPEMEHH, MOTPAYEeHHOTO Ha
BBITIOJIHEHHUE aYJUTOPCKUX PA0dO0T COTPYTHUKAMH ayIUTOPA.

Pasmep BozHarpaxaeHus ayauropa yreepxaaercss CoBeTOM TUPEKTOPOB SMUTEHTA.

Pa3mep Bo3HarpaxieHusI, BBITUIAYCHHOTO ayIUTOPY 110 UTOTaM KaKJ0ro (PMHAHCOBOTO ToJIa:

- 2004 rox — 675 000 mommapoB CIIIA, 6e3 yuera AONOTHUTEIHHO BO3MEIIAEMBIX
pacxoJi0B U HAJOTOB;

- 2005 rog — 890 000 mommapoB CIIA, 6e3 ydeTa MOIMOJHHUTEIHHO BO3MEIIAEMBIX
pacxoJi0B U HAJOTOB;

- 2006 rox — 2 220 000 mommapos CIIIA, Ge3 y4yeTa JOMOJHHUTEIHHO BO3MEIIAEMBIX
pacxofoB W HaJIoOroB (BKJIIOYas pabOThI MO ayauTy COOTBETCTBUS TPEOOBaHUSIM
3akona Capoeitaca-Okcnn);

- 2007 roma - 2 960 000 momnapos CILA, 6e3 ydera JOMOTHUTEIHHO BO3MEIIAEMBIX
pacxo/ioB W HAJIOTOB (BKJIIOYasi pabOTHI IO ayJWTy COOTBETCTBUSA TPEeOOBAHUSIM
3akona Capbeiinca-Okcin);

- 2008 roma — 83 000 000 pybmeii, 6e3 ydera JOMOTHUTEIHHO BO3MEIIAEMBIX PACXOI0B
¥ HajoroB (BKJIOYas pPabOTHl IO ayaWUTy COOTBETCTBHS TpeOOBaHUSAM 3aKoHA
Cap6etinca-Okcin).

1.4. CBegenus 00 oeHIIMKE DMUTEHTA

Onenmuku OAO «MTC» Bo II kBaprane 2009 rona He IPUBIEKAINCH.

1.5. CBenennsi 0 KOHCYJIbTAHTAX IMUTEHTA

DuHaHCOBHIN KOHCYJIbTaHT SOMHUTCHTOM HEC IIPUBJICKAJICA.



1.6. CBeneHusi 00 MHBIX JULAX, HOANMUCABIINX €KEKBAPTAJIbHBIN 0TYET

NaBIX JIUL, IIoAIMMCaBIINX e)KeKBapTa.]'II)HHﬁ OTYECT HET.
I1. OcHoBHasi uHpopManKs 0 PUHAHCOBO-IKOHOMHYECKOM COCTOSTHMH 3MHUTEHTA

2.1. lloka3zaTtean UHAHCOBO-IKOHOMHYECKOMH 1eITeJIbHOCTH IMUTEHTA

HaumeHoBanue noxkasares 2 kB. 2009r
CTOMMOCTB YHCTHIX aKTUBOB YMHUTEHTA, THIC. pyO. 77 851 207
OTHoOIIIEHHE CyMMBI IPUBJICUCHHBIX CPEACTB K KaluTaly U 355.45
pesepBam, %
OTHOIIIEHHEe CyMMBI KPaTKOCPOYHBIX 0053aTENBCTB K KallUTaIly U 201.00
pesepBam, %
[ToxpeITHE TUTaTEXKEH MO0 0OCTYKUBAHHIO TOJITOB, %0 151.04

YpoBeHb IPOCPOUEHHON 3aJ0TKEHHOCTH, Yo -

O06opaunmBaeMOCTh YNCTHIX aKTHBOB, pa3 1.21
O06opaunBaeMOCTh KPEIUTOPCKON 3a10/DKEHHOCTH, pa3 -0.01
O06opaunBaeMOCTh TeOUTOPCKON 3aI0JDKEHHOCTH, Pa3 3.99
Hons Hamora Ha MPUOBLIH B MPUOBUIN 10 HAIOTO0OI0OKEHU, %0 10.15
Joins muBuaeHA0B B IpUOBLTH, Yo 70.78
AMopTu3zaius K 00beMy BBIPYUKH, %o 11.81

2 xBapraJa 2009 roxa

JuHamuka nokaszarenei (GMHaAHCOBOW yCTOMYMBOCTH M KPEAUTHOTO PUCKA CBUACTEIBCTBYET O
toM, uT0 OAO «MTC» Bo 2 kB. 2009 T., Mo-nipekHEMY 00J1a71a1a TOCTATOYHBIMU CPEACTBAMU
Ui 00CTyKMBaHUS 3aiMOB M JIEMOHCTPHUPOBaja HEOOXOIMMBIM YpPOBEHb OIEpalMOHHOM
3 PeKTUBHOCTH.

CTOMMOCTB YHCTBIX aKTHBOB AMHUTEHTA BO 2 KB. 2009 r. cHu3munack Ha 22,2 % 1Mo OTHOILIEHHIO
K 1 kB. 2009 1. u coctaBuna 77 851 201 py0. Jlonrocpounsie 00s3aTeIbCTBA COKPATHIINCH C
104 921 855 py6. B 1 kB. 2009 r. 10 101 765 768 pyO. BO 2 kB. 2009 r. nnm Ha 3.0 %.

Jlonst mpUBJI€UEHHOrO KalluTala MO OTHOLIEHUIO0 K cobcTtBeHHOMY (355.45 %) Bo3pocna mo
cpaBaeHuro ¢ 1 xB. 2009 r. (217.82 %). ITokazaTens MOKPHITUS TJIATEKEH MO OOCITYKUBAHUIO
nonros Bo 2 kB. 2009 . Bo3poc g0 151.04%.

O060paurBaeMOCTh YUCTHIX AKTUBOB yBenuumiaachk Bo 2 kB. 2009 r. ¢ 0.45 mo 1.21.
O06opaunBaeMOCTh KPEIUTOPCKON 3am0ibKeHHOCTH BO 2 kB. 2009 r. cocraBmma -0.01
(B 1 kB. 2009 1. - 0.59).

[IpomomKUTENEHOCT, 000pOTa AEOMTOPCKON 3aA0KEHHOCTH yBenuumiack ¢ 1.77 B 1 kB.
2009 r. 10 3.99 Bo 2 kB. 2009 1.
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2.2. PbIHOYHAS KAMUTAJN3ANMA DMUTEHTA

PriHounas kanmuTaau3aiys DMATEHTA:

Ha 31.12.2000 r. — 2 375 048 093 nonnapos CLIA
Ha 31.12.2001 r. — 3 435 497 598 nomnapos CIIIA
Ha 31.12.2002 r. -3 661 740 115 nonnapos CILIA
Ha 31.12.2003 r. — 7 832 775 059 nomnapos CIIA
Ha 31.12.2004 r. — 13 167 912 468 nonnapos CILIA
Ha 31.12.2005 r. — 13 986 505 068 nomnapos CILIA
Ha 31.12.2006 r. — 19 570 476 023 nonnapos CILIA
Ha 31.12.2007 r. — 38 463 021 826 mommapos CILIA
Ha 31.12.2008 r. — 11 297 628 916 nonnapos CILIA
Ha 31.03.2009 r. — 10 273 210 788 nomnapos CILIA.
Ha 30.06.2009 r. — 15 788 049 070 nonnapos CILIA.

Kanuranuzanus paccuuThiBajach Kak IMpousBeleHHe obmero konuyectBa akmuii OAO
«MTC» Ha cpelHEB3BEIIECHHYIO LIEHYy OIHOW aKIUH, PACCUUTAHHYIO IO II€HAM 3aKpPbITHS
toproB Ha AJIP na akunu OAO «MTC» (1 AJIP = 5 0ObIKHOBEHHBIX UMEHHBIX akiuii OAO
«MTC») na Hplo-liopkckoit ®onnoBoil bupxke B Mecsle, B KOTOPOM 3aKaHUYUBAETCS
NOCIEAHUM OTYETHBIM KBapTaJ, WM B IOCIEIHEM MeECALE KaKIOr0 3aBEpIICHHOIO
(MHAHCOBOTO T0/Ia, 32 KOTOPBIA YKa3bIBaeTCS MH(POPMANUS O PHIHOYHOW KaNHUTaIH3aIUA
SMUTEHTA.

2.3. O0s13aTeIbCTBA IMUTEHTA
2.3.1. KpeanTopckasi 3a10/15K€eHHOCTD

2 kBaprtaJi 2009 roa

HaunMmeHnoBanue 00s13aTe/1bCTB Cpok HacTyIIeHUsl IUIaTekKa
Jlo onHOTO rosia CBbl11Ie OIHOTO TOAA
Kpenuropckas 3a10KEHHOCTh epe
MOCTaBIIUKAMU U TOAPSIIYNKAMH, 16284 213 -
THIC.pYyO.

B TOM YHCJI€ IPOCPOUYCHHAs, THIC.pYO. - -

er,Z[I/ITOpCKaH 3a0JDKCHHOCTSD IIEpEa

2 041 840 -
TIEPCOHAJIOM OPTaHH3ALIH, THIC.pYO.

B TOM YHCJIE IPOCPOUYCHHAs, THIC.pYO. - -

Kpenuropckast 3a0/0KEHHOCTD TIEpest
OI0/KETOM U TOCYIapCTBEHHBIMU 319 955 -
BHEOIOKETHRIMH (DOHIaMHU, THIC.pYO.

B TOM YHCJI€ IPOCPOUYEHHAS, THIC.pYO. - -

KpenuTtsi, ThIC.pYyO. 18 092 768 58 164 925
B TOM YHCJIC TPOCPOUCHHEIE, THIC.pYO. - -
3aiimMbl, BCETO, THIC.pYO. 31910 498 42 465 618

B TOM YHCJIE TIPOCPOUYCHHEBIE, THIC.pYO. - -

B TOM 4HCJIC O6JII/IraI_[I/IOHHBIC SaﬁMBI,

30 591 865 15 000 000
THIC.pYyO.

B TOM YHUCJIC TPOCPOYCHHBIC
00JIMTAITMOHHBIC 3alIMBI, THIC.pYO.
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[Ipouas kpenuropckas

17268 271 -
33JI0JDKEHHOCTb, THIC.pYO.
B TOM YHCJIC IPOCPOUYCHHAS, THIC.pYO. - -
Uroro, ThIC.pYyO. 85917 545 100 630 543

TBIC.pYO.

B TOM YHCJI€ UTOTO IPOCPOUCHHAS,

Kpenutopsl, Ha OO0 KOTOPBIX MPUXOAUTCS HE MeHee 10 TpOIEHTOB OT OOMIEH CyMMBI
KpeIUTOPCKOM 3a0KeHHOCTH 3a 2 kBapTai 2009 roga: oTCyTCTBYIOT

2.3.2. KpenuTHasi HCTOPHS DMHTEHTA

HanmenoBanue| HaumeHoBaHue Cymma Baora Cpox Hannune
o0s13aTeJbCTBA KpeauTopa OCHOBHOTO KpeauTa MPOCPOYKH
(3ailimoaB1a) J10J1Ta, 10JL1. (3aiima) / HCIOJTHEHUS
CIIA CpoK 00s13aTeIbCTBA B
norauieHus YacTH BBIILIATHI
CYMMBI OCHOBHOT'O
A0JITa U/NJIH
YCTaHOBJIEHHBIX
MPOLIEHTOB, CPOK
NPOCPOYKH, THeH
3aem Mobile MIPOCPOYKH HET
TeleSystems 3 rona /
Finance S.A. 250 000 000 USD 16.12.2004
3aem Mobile 1 ron/
TeleSystems 297 000 000 USD A MIPOCPOYKH HET
. 30.04.2004
Finance S.A.
Kpenut CREDIT SUISSE
FIRST BOSTON 4 mecsaua /
INTERNATIONA 200 000 000 USD 10.08.2004 MIPOCPOUYKH HET
L
3aeMm Mobile 7 ner/
TeleSystems 400 000 000 USD MPOCPOUKHU HET
. 08.10.2010
Finance S.A.
3aeMm Mobile 5 ner/
TeleSystems 400 000 000 USD IPOCPOUKHU HET
. 25.01.2008
Finance S.A.
CunnuuupoBa| ['pynna 6aHkoB. 3 ronma/
HHBIH Arent - ING Bank 27.07.2007
KpeIUT N.V. 600 000 000 USD (moramen MIPOCPOUYKHU HET
JOCPOYHO —
03.07.2006)
3aem Mobile 7 her/
TeleSystems 400 000 000 UsSD MIPOCPOYKH HET
. 25.01.2012
Finance S.A.
CungunmpoBa| ['pymma 6aHKOB. 5 /
HHBII Arent - ING Bank | 1 330 000 000 USD . 0265011 NPOCPOUKH HET
KPEIHT N.V. o
Kpenut European Bank for 8 /
Reconstruction and| 250 000 000 USD et NPOCPOYKU HET
15.06.2014
Development
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OO6nuranmoH- Hepxarenn 10 met /
HBIHN 3aeM oOAranmin 10 000 000 000 RUR 12.06.2018 TpOCPOHKH HET
OO6nuranuon- Hepxarenu 5 ner/
HBII 33€M oOnuranui 10000 000 000 RUR 17.10.2013 1POCPOHIKH HeT
OO0urauoH- Hepxarenu 7 net /
HBIN 3aeM oOnuranui 101000000 000 RUR 20.10.2015 1POCPOHIKH HET
?{I:IZFFIHS]I)?;;; AFPYUHaIE%H];O&k 295000000 USD/EUR 3 rona/ IIPOCPOYKU HET
ey ] 214500 000 18.05.2012 pocp
Kpenut European Bank for 7 1er/
Reconstruction and| 218 000 000 EUR 26.05.2016 MPOCPOYKU HET
Development o
Kpenur European 7 ner/
Investment Bank 115 000 000 EUR 26.05.2016 IPOCPOUKHU HET
Kpenur Nordic Investment 7 et/
Bank 80 000 000 EUR 26.05.2016 MIPOCPOYKHU HET
OO0urauoH- Hepxarenu 5 ner/
HBIN 3aeM oOnuranui 15000000 000 RUR 13.05.2014 1POCPOHIKH HET

2.3.3. O0s13aTeIbCTBA IMUTEHTA U3 00ecredeHHs1, PeI0CTABJICHHOI0 TPeThbUM JINLAM

OOmast cymma 0053aTeNbCTB SMUTEHTA W3 MPEJOCTaBIEHHOTO UM 00eCHedeHUs] TPeTbUM
JWIIaM, B TOM 4Yucie B (popMe 3aiora uiiM mopyyuTeabcTBa Mo coctosiHuio Ha 30.06.2009r.:
800 000 000 nomnapos CIILIA, 735 328 600 py6ueii.

OO0s3arenbCcTB AIMUTEHTA U3 TPEAOCTABICHHOTO MM OOECledYeHHss B OTYETHOM KBapraie
TPETHUM JIMIIaM, B TOM 4YHCIE B (OpMe 3ajora MU MOPYUYUTEIbCTBA, COCTABISIOMINX HE
MeHee 5 MPOLEHTOB OT 0allaHCOBOM CTOMMOCTH AaKTMBOB SMUTEHTA Ha JaTy OKOHYaHHUs
KBapTaja, IPeIIECTBYIOLIEr0 OTYETHOMY, HET.

2.3.4. IIpoune 00s13aTeJILCTBA IMUTEHTA

Mozoeop onyuona, 3axknwuennviiit 7 ceumaopa 2007 zo00a medxncoy OmKpvimoim
akyuonepuvim  ooujecmeom  «Moounvuvie TeneCucmemvry u  MUHOPUMAPHBIMU
axkyuonepamu Komnanuu International Cell Holding Ltd. (bpumanckue Bupzunckue
Ocmpoega), na nokynky/npoodasicy ooau ¢ pazmepe 20% ycmaenozo kanumana International
Cell Holding Ltd., koceenno enaoeroweir 100% axyuit 340 «K-Tenexkom» (Pecnyonuxa
Apmenus).

B cooTBercTBMM C BBIIEYKAa3aHHBIM JOTOBOPOM B JI000W MOMEHT B TEUEHHE Iepuoja
BpeMeHH, KOTopbli HaunHaeTca 1 uronst 2010 rona u 3akanuuBaetcs 1 utons 2012 roxa, B
OTHOILIEHUHU oM B pazmepe 20% yctaBHoro kanuraia Kommnanuu International Cell Holding
Ltd., muHOpuTapHble akmmoHepsl International Cell Holding Ltd. BnpaBe coBmecTHO
notpebosatsk npuodpereHust OAO «MTCy Boieykazantoil 1omu, a OAO «MTC» obs3yercs
KyIouTh 3Ty Aoit0. B TeueHue ykazaHHoro Bbwimie mnepuona BpemMeHu OAO «MTC» Ttakxke
BIIpaBe NOTpeOOBaTh MPOJAXH ykKa3aHHOH Bbime nonu International Cell Holding Ltd.
MUHOPHUTAPHBIMH aKITHOHEPAMH, a OHU 00S3yIOTCS MPoAaTh 3Ty 100 B agpec OAO «MTCy.

[TokynHasi 1ieHa [OJHM pPACCUMUTHIBAETCS HAa OCHOBE €€ CHPaBEIJIMBOM PHIHOYHOW IIEHBI
HE3aBUCHUMBIM OIIEHIIMKOM, KOTOPBIN OyAeT coBMecTHO BeIOpaH U mpuBiedeH OAO «MTC»
U MUHOpUTapHbIMH akiuoHepamu International Cell Holding Ltd. IIpu 3tom npu pacuere
MOKYMHOM IIEHbl JOJMM HHU TpHU Kakux oOcTtoarenbcTBax IeHa 100% ycraBHOTO KamuTana
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Kowmmanuu International Cell Holding Ltd. He momxkHa npesbrmats 1 Muumapa EBPO.

OMHUTEHT BCTYNWJ B BBIIICYKA3aHHOE COIJIAIEHWE MO0 TPUYHHE TOTO, YTO HMHUTEHT,
Biazaeomui goneit B pazmepe 80% ot ycraBHoro kamurtana Kommanum International Cell
Holding Ltd., 3auHTepecoBan B JOBEICHUM CBOCH JOJW B yCTaBHOM KamuTtane Kommanuu
International Cell Holding Ltd. go 100 %.

Ilhamesxcu npu ycnoeuu oocmudicenus 3A0 «K-Tenekom» (Pecnybonuxka Apmenus)
onpeoeneHHbIX PUHAHCO6bIX nOKa3ameeil.

YcnoBus noroopa Kymu-nponaxu 80% ycraBHoro kanurana Kommanun International Cell
Holding Ltd. (bputanckue Buprunckue OctpoBa), kocBeHHo Biajeromeit 100% akuuit 3A0
«K-Tenexom» (Pecriybnuka ApmeHus), 3akiIO4EHHOIO MeXAy OTKpBITHIM aKIIMOHEPHBIM
obmectBoM «MoOwibHbele TeneCucreMbl» W MUHOPUTAPHBIMHM aklMoHepaMmu International
Cell Holding Ltd. 7 centsiops 2007 roma, mpemycMaTpuBaroT 00s53aHHOCTH OTKPBITOTO
akiuoHepHoro obmectBa «MoOuibHble TeneCucteMbl» B JOMOJHEHUE K MOKYMHOH IieHe
YKa3aHHBIX BBILIE aKLIUW OIIaTUTh B TedeHue 3 (Tpex) jet 1o 50,000,000 EBpo (U3 KOTOpBIX
10,000,000 EBpo 6110 omnadeHo Bo BTopoM moayroauu 2008 roma, u 20,000,000 Espo B
nepBoM mnonyroguu 2009 roma) mnpu  ycnoBum goctmkeHus 3A0  «K-Temexom»
OTpeIeIeHHBIX (PMHAHCOBBIX MOKa3aTeNeH.

DOMUTEHT NMPHUHSI Ha ce0s YKa3aHHOE BBIIIE 00s3aTEIBCTBO VIS TOTO, YTOOBI CTUMYJTUPOBATH

3aWHTEPECOBAHHOCTh BTOPOTO AaKIIMOHEpa B PAa3BUTHM M TMOBBIINICHUU MNPHOBLILHOCTH
3A0 «K-Temexomy.

2.4. leu 5MUCCHM M HATIPABJICHUS MCIIOJIb30BAHUS CPEACTB, MOJTYYeHHBIX B
pe3yJbTaTe pa3MelleHUsl SIMUCCHOHHBIX HEHHBIX Oymar

B otueTHOM KBapTaie SMUTEHT OCYIIECTBUI pa3MEIICHUE OOIUT AN

["ocynapcTBeHHbIN perucTpaliioHHbI HOMED: Ne 4-04-04715-A om 20 aneapsa 2009 o.

Bun, kareropus (Tun) LEHHbIX Oymar: HeKoHeepmupyemole npoyeHmmuvle 00OKyMeHmapuole
obnuzayuu Ha npedvasumens ¢ 00A3amMeaIbHbIM UEHMPAIUZO06AHHBIM XPAHEHUEM CepUll
04.

®dopma 1IeHHBIX OyMar: 00KyMeHmapHuvle.

Crioco6 pa3meleHus HeHHBIX OyMar: omKpolmas noOnucKa.

Jara ¢pakxTrueckoro Havajga pa3MenieHus HeHHbIX Oymar: 19.05.2009 a.

Jata axkTrueckoro okoHYaHUs pa3MeleHus IeHHbIXx Oymar: 19.05.2009 2.

HomuHanbHas cToUMOCTh Kax 101 ienHoit Oymaru: 1 000 (Oona meicaua) pyonei
KonudecTBo pa3menieHHbIX IIeHHBIX Oymar: 15 000 000 (Ilamuadyams MuiiuoHos) uimyk
ena pa3mermenus neHHbIx Oymar: 1 000 (Oona meicaua) pyoneit 3a 00Hy oonuzauuio.

Ilenn smMuccuu LEHHBIX OyMmar: cpeocmea, nojyuennvie om pazmeuieHus Oobdnuzayuil,
npeononazaemca  UCHONb306amMb  ONA  OOUWLEKOPNOPAMUGHBIX  UeaU,  GKAIOYAA
¢unancuposanue KanumaipbHbLIX 3ampam, GbINOJHEHUE OyOyuwux o0043amenbcme u
onmuMu3auuu CmpyKmyput 00J124.
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2.5. Pucku, cBsi3aHHbIE ¢ IPUOOPETEHHEM pa3MeniaeMbIX (Pa3MelleHHbIX)
IMHCCHOHHBIX HEeHHBIX Oymar

2.5.1. OTpacieBble pUCKH

Muv cmankueaemca ¢ pacmyuieil KOHKYPEHUuUell HA PLIHKAX HAWie20 NPUCymcmeus,
Komopaa modcem npueéecmu K CHUMCEHUIO ONEPAUUOHHOU npudbLLIU u nomepe 00au
PUIHKAG, a MaKdice K U3MEHEHUI0 YeHO0OpAa306aHUs, NOJUMUKU 6 001aCmU MAPKEMUH2A U
npeoocmaenenus yciye.

PeiHKM ycinyr O6ecnpoBOJHOMN CBSI3M, TJ€ NPUCYTCTBYET Hallla KOMIIAHUS, XapaKTepH3YyIOTCs
BBICOKOW KOHKypeHLuel, ocobeHHo B Poccun u Ykpaune. PacTymias KOHKypeHLUs, B TOM
YyHuclie U B BUJE IOSBICHUS HOBBIX ONEPATOPOB MOOWJIBHOM CBSI3M Ha pPBIHKAX, TJE Mbl
IPUCYTCTBYEM, MOXET NMPHUBECTU K CHU)KEHHUIO PEHTA0EIbHOCTH M IOTEpE IOJIM pPbIHKA, a
TaKKe K M3MEHEHHIO TMOJUTHKH B BONPOCAX IEHOOOPa30BaHUs, MPEIOCTABICHHUS YCIyT H
MapKEeTHHTA.

B ywactHOCTH, B POoccuy BO3MOYKHA KOHCOJIMAIINSL PETHOHAIBHBIX ONEPATOPOB COTOBOM CBS3H
Ha 0a3e OAO “CesspuaBecT” (M\mwm “Poctenekom’) H, KakK CJICICTBHE, MOSBICHHE HOBOTO
denepaabHOro onepaTopa.

Echu @edepanvnas anmumoHOnoONbHaAA Cayycdéa npuoem K 3aKII0OYEHUIO, YMO Mbl
npuoopenu uiu Cco30aaU HOEYI0 KOMHAHUIO C HAPYUIEHUEM AHMUMOHONOIbHO20
3akonooamenvcmea, kK OAO «MTCy mozym Ovimb npumenHeHvl AOMUHUCHPAMUBHbLE
CaHKuuu.

OO0vem Hamiel JesTeIbHOCTH CYIIECTBEHHO BO3POC 3a CUET IMPHUOOPETeHUS U CO3IaHus
KOMIIaHU, MPUYEM BO MHOTHX TaKHX CIIydasX TpeOOBaJIOCh MPEIBAPUTEIBLHOE 0JJOOPEHHE CO
cTopoHbl DenepanbHONM aHTUMOHONOIBHON ciy)0bl (PAC) mnM mnpennecTBYIOMUX el
opraHoB, 6o nociuenytomiee yegomienne ®AC. 3akoHonarenbctBo PO B ornpeaeneHHbIX
cilydasix OrpaHUYMBaeT npuoOpeTeHne win o0pa3oBaHue KOMIAHUU IPYNNON KOMIIaHUHN WiIn
¢u3nyeCKUX  JMI,  OCYIIECTBISIOUIMX  COIVIACOBaHHbIE  JEWCTBUSA, 0€3  Takoro
IpeBapUTENLHOI0 0JJOOPEHUS WM YBEIOMIIEHUS. XOTS Mbl yOEXKIEHBI, UTO MBI, B CIIydyasx
npuoOpereHus: W O0O0pa3oBaHMsI HOBBIX KOMITAHWH, JEHCTBOBAIM B COOTBETCTBUU C
IPUMEHUMBIM 3aKOHOJATEIBCTBOM, TAaKOE 3aKOHOJATEIbCTBO MHOIZA IPEACTABIAETCS
HESICHBIM M JIONyCKaeT pasiauuHble TojkoBaHus. Eciu @AC mpuaer K 3aKiIOYEHHIO, YTO
npuoOpeTeHre Wi CO3JaHhe HaMU HOBOM KOMIIAHMM OBUIO OCYILECTBIIEHO C HapylICHHEM
AHTUMOHONIOJBHOTO 3akoHonmatenscTBa, K OAO «MTC» ™Moryr OBITh TNPHUMEHEHBI
aJIMUHUCTPATUBHBIE CAHKLMH, JUOO0 TpeOOBaHUS O JMKBUAALMU KOMIIAHUU WM OTAEIbHBIX
AaKTHUBOB, YTO MOTJIO Obl MMETH CYIIECTBEHHbBIE OTPHUIATEIbHBIE MOCIEACTBUS Ul HAILLIETro
O6u3Heca, UHAHCOBOTO MOJIOKEHUS U PE3yIbTaTOB HAIlEH 1eATEIIbHOCTH.

Povinok MeneKOMMYHUKAYUOHHBIX yeaye Xapakmepuzyemcs ovicmpuimu
MEXHON02UYEeCKUMU UIMEHEHUAMU, KOMOpble MO2ym npugecmu K HOMY, 4MO Hauiu
ycayzu ycmapeiom u CHIAHYm HEKOHKYPEHMOCHOCOOHbIMU, a4 makyce K nomepe 00.u
PUIHKA U CHUNCEHUIO HAUWIUX 00X0008.

TeneKOMMYHHUKAITMOHHBI PBIHOK TMOABEPXKEH OBICTPBIM M 3HAYUTEIBHBIM H3MEHEHUSIM
TEXHOJIOTHH U OTJIMYAETCSl HEMPEPHIBHBIM IMOSIBJICHUEM HOBBIX MPOAYKTOB U yciyr. OTpacib
MOOWIBHOW CBsi3M B Poccum Takke TMpeTeprieBaeT 3HAYUTEIbHBIE TEXHOJIOTUYECKUE
U3MEHEHHUs, YTO TMOATBEP)KIAeTCS MOSBICHWEM B TMOCIEAHHME TOAbl HOBBIX CTaHIAPTOB
paguocBszu, Takux kak WiFi, WIMAX, EDGE u UMTS, NOCTOSHHBIM YyBEIWYCHHEM
€MKOCTH U TMOBBIIEHHMEM KayecTBa HU(GPOBON TEXHOJOTHH, Oojiee KOPOTKUMH IUKIAMHU
pa3paboOTKH HOBBIX MPOIYKTOB M PACIIMPEHUEM U U3MEHEHUEM TPEOOBAHUM M MPEAIOYTCHHIA
noTpeOutTeneii.  Takoli  HENMpEepBHIBHBIA  TEXHOJIOTMYECKHUH  TMPOTpPecc  3aTpydaHsEeT
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IPOrHO3UPOBAHUE YPOBHS KOHKYPEHIMH, C KOTOPOH MOXET CTOJKHYThCS Halla KOMITAHUS.
He ucxitoueno, uto B OyaylieM CTaHyT NPUOPUTETHBIMHU CYIIECTBYIOLIUE, IMpeJlaracMble
WIN elle Hepa3paOOTaHHbIE TEXHOJIOTHMH, B PE3yJIbTaTe YEro TEXHOJIOIHMH, HCIOJIb3yEMbIe
HaMM B HACTOsIIEE BPEMs, OKAXyTCs MEHee MPUOBUIBHBIMU M JIaXKe ycTapeBLIMMU. Moryt
OBITH TaKkXKe pa3paboTaHbl HOBBIE TIPOIYKTHI U YCIyTH, O0see d3pPeKTHBHBIE C KOMMEPUYECKON
TOYKW 3pEHHs,, YeM HalllM MPOAYKTHl W yciyru. Kpome TOro, Mbl MOKEM OKa3aTbCs
HECIIOCOOHBIMH CBOEBPEMEHHO M IKOHOMHYECKH 3(P(PEKTHBHO CleOBaTh 32 TAKHM XOJOM
pa3BuTHs. BHeceHne M3MeHeHHMH B HallM MPOAYKTHl M YCIYT'M B OTBET Ha 3alpoChl PhIHKA
MOKET MOTpeOOBaTh MEPEX0/ia Ha HOBBIE TEXHOJIOTHUH, B PE3yJIbTaTe Yero OOJbIIasl 4acTh
OpUMEHSEMbIX HaMU B HAcToslee BpeMs TEXHOJOTMH MOXET OKa3aTbCsi MEHee
KOHKYPEHTOCIIOCOOHOM nimM yctapeBuieil. YToObl yCHEIIHO CelI0BaTh TEXHOJOTHYECKOMY
Oporpeccy M BO3HHUKAIOIIMM OTpAcieBbIM CTaHAAapTaM, OT Hamlell KOMIAHUM MOTYT
NoTpeOOBaThCs 3HAUUTEIbHBIE KANHUTAJIOBIOXKEHUS U JOCTyH K COINYTCTBYIOLIUM WJIU
BBICOKO?()(DEKTUBHBIM TEXHOJIOTHUSAM JUIsI MHTETPUPOBAHMSI HOBOI TEXHOJOTHM B HAIly YyKe
CYLIECTBYIOILYI0 TEXHOJIOTHIO.

2.5.2. CtpaHoBbI€ U perHOHAJIbHbIE PHCKH

JKkonomuueckaa necmaodunvhocmov 6 cmpanax npucymcmeuns OAO «MTC» moowcem
ompuyamenbHo CKa3amovca Ha Hauem dusnece.

Co Bpemenu pocnycka CoBerckoro Coros3a B 1991 roay, sxonoMuka Poccuu u ipyrux ctpaH
CHI', B KOTOpBIX Halla KOMIIAaHUS OCYIIECTBIISET AEATENbHOCTb, IIEPEKUBANIA» EPUOJbI
CYILIECTBEHHONW HECTAaOMJIBHOCTH W TpeTepreBaiia pe3kue crmagsl. Ocoboro ynoMuUHaHUS
3aciayxuBaeT TOT (akt, yro B aBrycre 1998 roma mocie OOBSABIEHUS POCCHICKUM
[IpaButenbcTBOM AedoaTa MO CBOMM IIEHHBIM OyMaram, J€HOMMHHUPOBAHHBIM B pyOIIsX,
LlentpanpHblit OaHK Poccun mpekpaTtui cBOrO MOANEPKKY pyOisi, U OblI BBEJICH BPEMEHHBIN
MOpATOpUI Ha OIpe/EICHHbIE IUIaTeXH B CBOOOJHO KOHBEPTUPYEMOU BasltoTe. DTU MEpPHI
NOpUBEIM K HEMEUIEHHOW M pPEe3KOH JAeBaibBallMd PYyOJas U pe3KOMYy pOCTY HH(IALMH,
CYILIECTBEHHOMY CHM)XEHMIO II€HBbl POCCHHCKOIO J0Jira M POCCHICKUX IIEHHBIX Oymar u K
HECIIOCOOHOCTH POCCUHMCKHUX SMHUTEHTOB HAMTH CpelcTBAa Ha MEXAYHApOJIHBIX pPBIHKAX
Kanurana. OTW M[poOJieMbl YCyryOMJIMCh TIOCJIENOBAaBUIMM IEPEXOJOM POCCUHCKOTO
0OaHKOBCKOT'O CEKTOpa B COCTOSIHUE, OJIM3KOE K KOJJIANcy, ¢ OT3bIBOM OaHKOBCKMX JIMLIEH3UN
y psla KpyIHBIX pocCUHCKHX O0aHKoB. Kpusnc mmen Tskenble MOCIEACTBUS 111 S3KOHOMUKHU
Poccun u sxonomuk npyrux crpan CHI'.

Texyummii (uUHAHCOBBIH KpHU3HUC, TaKXKe KaK M JI0Oble BO3MOXKHBbIE OyAyIlMe CHajbl WIN
3aMelUIeHUsT B 3KOHOMHYeckoM pocte B Poccum wim apyrux crtpanax CHIY, B KoTOphIX
OCYULIECTBIIICT NEATEIBHOCTh HAIlla KOMIIAHWs, MOTYT IPHUBECTH K CHIKCHMIO CIIpOCa Ha
HallU YCIIyTH, CHIKEHUIO JI0XOJ0B M OTPULIATEIIBHO CKa3aTbCs HA HALICH JIMKBUJHOCTH U
CHOCOOHOCTH MPUBJIEKATh JOJIT0BOE (PMHAHCUPOBAHME, YTO MOIJIO ObI UMETh CYILIECTBEHHBIE
OTpHILIATENIbHBIE TTOCIEICTBHS Ul Halero Ou3Heca, (PMHAHCOBOTO MOJIOKEHUS U PE3YJIbTaTOB
Halel nesITeIbHOCTH.

Muvt  moxcem noogepecHymbvca  OMPUUAMETLHOMY  6030€lCHMEUI0  cCyujecmeyiouiei
IKOHOMUYUECKOUL CPeobl.

Kpusuc xpenutHoro peiHKa (BKIIOYash HEONPENECIEHHOCTh B OTHOIIEHUU KPEIUTHO-
(MHAHCOBBIX YUYPEXKJEHUN M MHUPOBBIX DPHIHKOB KamuTalla), MaJeHUE LEH Ha OCHOBHBIE
9KCHOPTUpPYEMBbIE TOBapbl (B T.4. HEPTh W METAIBI) U MPOYME MAKPOIKOHOMHYECKHE
po0JIeEMbl, KOTOPbIE B HACTOAILEE BPEMS BIUAIOT HA HEKOTOPbIE S3KOHOMUKHU, B KOTOPBIX MBI
OCYILECTBIIIEM CBOIO JEATEIIBHOCTb, MOTYT OTPHULIATEIBHO CKa3aThbCs Ha PacIonaraeMbIX
J0X0J[aX HAIIMX a0OHEHTOB M JICHEKHBIX MOTOKAX HAIIMX MOCTaBIIMKOB. COOTBETCTBEHHO,
aOOHEHThl MOTYT H3MEHATh MJIM COKpallaTh HCIOJb30BAHWE HAIIMX YCIYr MM HE
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OIUIAaYMBATHh HEIOTAIICHHBIE OCTaTKM HAa CBOMX CYETaX, a IOCTAaBIIMKH MOTYT 3HAYUTEIBHO
HOBBIIIATh IIEHbI, OTKa3bIBaThCS (PUHAHCUPOBATH 3aKyNKM MM COKpAlaTh BBIIYCK
IIPOTyKIIMH.

B Oynymem BO3MOXHO YBEITUYCHHE NCOMTOPCKOUW 3a0JKCHHOCTH M O€3HAICKHBIX JOJTOB
KOPIIOPATUBHBIX A0OHEHTOB, HEKOTOPHIM M3 KOTOPBIX MOTYT TpPO3UTh MPOOJIEMBI C
JUKBUTHOCTHIO WM BO3MOXKHOE OaHKPOTCTBO; TaKXKe OAHKPOTCTBO MOXET TPO3HTH U
HEKOTOPbIM M3 HAIIMX KOPHOpaTHBHBIX napTHepoB. Hampumep, B 2008 romy Mbl
perocTaBuiIn «beTannHK» KpaTKOCPOUYHBIN KpEeaUuT Ha cyMMy 28,2 MIIH. oyiapoB. B mapre
2009 r. «beranuHk» 00BSBUI 0 OAHKPOTCTBE, MBI TTOJIATaéM, YTO BO3BpaT YKa3aHHON CyMMBI
U J1eOMTOPCKOM 3a10JDKEHHOCTH «beTanmnHkay SBISIETCS MaTOBEPOSTHBIM.

Cran B WCIONIB30BaHUM a0OHEHTAMHU YCIYT, YBEIWYCHHE NOJIM O€3HAJC)KHBIX JTOJTOB WU
CYILIECTBEHHOE U3MEHEHHE PACIEHOK Ha 000pYyI0BaHUE WIIM BO3MOXKHOE OAHKPOTCTBO HAIIUX
KOPIIOPATUBHBIX KIIMEHTOB WU TMAPTHEPOB MOXKET CYIIECTBEHHBIM 00pa3oM OTPUIIATEIHHO
CKa3aTbCs Ha HalleM (PMHAHCOBOM IOJIOXKEHUHU U pe3yJIbTaTax JeATeIbHOCTH.

Honumuueckasn u zocyoapcmeennan nHecmaounvnocms ¢ Poccuu u CHI' moscem umemon
CYUieCmEeHHble OMpUUAmenbHble HOCIe0Cmeus 01 Haulezo Ou3Heca, (UHAHCO6020
nON10JCceHUA U Pe3YNbmamos Hauiell 0eameabHOCIMU U COUMOCIU HAUWIUX AKYUIL.

C 1991 rona Poccus npeanpuHuMaia NONBITKA MEPEUTH OT OJTHONAPTUMHOTO rOCyJapcTBa ¢
IJIJAHOBOW 3KOHOMHUKOM K JI€MOKPAaTUYECKOMY TOCYIAapCTBY C PBIHOYHOM JKOHOMHUKOW. B
pe3yibTare pajuKalbHOTO XapakTepa pedopM U HECOCTOSATENIbHOCTH HEKOTOPBIX M3 HUX
MoJIUTUYECKass cuctemMa B Poccum ocraercs MpeAMETOM IIMPOKOM HEYJOBJIETBOPEHHOCTH,
BKJIIOYAsi HEJOBOJILCTBO pe3yjbTaTaMu mnpuBatu3anud B 1990-x romax u TpeOOBaHMS
ABTOHOMHH CO CTOPOHBI HEKOTOPBIX PETMOHAIBHBIX U ITHUYECKUX TPYIIl. YKpauHa U Apyrue
ctpaibl CHI', B KOTOpPBIX OCYILIECTBISIET NEATEIBHOCTh HAllla KOMIAHMS, TAK)KE OCTArOTCS
«YSI3BUMBIMI.

Texymue u Oyayuiue W3MEHEHHS B IMpaBuTenbcTBax Poccum u japyrux crpan CHI,
3HAYUTCIIBHBIC ITIOJIUTUYCCKUEC CABUTHU HIIN OTCYTCTBI/IG KOHCGHCyca Mencny pa3JII/I‘IHBIMI/I
opranamu [IpaBuUTeNbCTBA U BIMATEIHHBIMA YKOHOMHUYECKUMHU TPYMIIIAMH MOTYT TOJIOPBaTh
WIN TIOBEPHYTh BCISATh SKOHOMHYECKHWE M HOPMATHUBHO-IIPaBOBBIE pedopMbl. JI1000i cphiB
WM OTMEHA MOJUTHKHA pedOpM MOXKET MPUBECTU K MOJUTUYECKON WM MPABUTEIBCTBEHHOMN
HeCTa6I/IJII>HOCTI/I NN K BO3HUKHOBCHHUIO KOH(i)JII/IKTOB Mencny BIINATCIIBHBIMUA
SKOHOMUYECKUMH TPYNIUPOBKAMHU, YTO MOXKET OKa3aTh 3HAYMUTEIHLHOEC HETaTHBHOE BIIMSHUE
Ham Ou3Hec, (UHAHCOBOE IMOJIOKCHHE, PE3YJIbTAThI OMEpaIlii U MEPCIEeKTUBBI, a TaKXkKe Ha
CTOUMOCTD HaIlINX aKIIUH.

Poccuiickaa 6Oankoeckaa cucmema nOKa HEOOCMAMOYHO pa3euma, u euwé O0O0uH
OAHKOGCKUII  KPU3BUC MOdCEm CYULeCMEEHHO O02PAHUYUMb JUKEUOHOCMb HAULe20
npeonpuamus.

Poccuiickue 6aHKOBCKHME U (DMHAHCOBBIE CHCTEMBI MEHEE PA3BUTBHI U OTPETYJIMPOBAHBI IO
CPaBHEHHUIO C JPYTUMH CTpaHAMH, M POCCHHCKOE OAaHKOBCKOE 3aKOHOJATEIBCTBO MOXKET
TOJKOBaThCS HEOAHO3HAYHO M TPHMEHATHCS HerocaeaoBaTeIbHO. (DUHAHCOBBIA KPH3HC
aBrycta 1998 roma mpuBén kK OaHKPOTCTBY M JIMKBHUIAIMA MHOTHX POCCHHCKUX OaHKOB U
HOYTH TIOJIHOCTHIO YHHWYTOKWJI Pa3BUBABIIUIICA HAa TOT MOMEHT PBIHOK KOMMEPUYECKHX
0AaHKOBCKUX KpeOUTOB. MHOTHE pOCCHIICKHE OaHKH B HACTOSIIEE BPEMsS HE COOTBETCTBYIOT
MEKIyHApOAHBIM CTaHAApTaM, M MPO3PaYHOCTh POCCHHICKOT0 OaHKOBCKOTO CEKTOpa B
HEKOTOPBIX acrekTax BcE emé OTCTaéT OT MPUHATHIX MEXIYHApOJHBIX HOpPM. B ycroBusix
HEHAJIC)KAIIET0 KOHTPOJISI CO CTOPOHBI PETYJIHMPYIOMINX WHCTaHIMUI, HEKOTOpble OaHKU HE
BBITIOJTHSIOT CYIIECTBYIOIIME TocTaHoBieHUs LleHTpansHoro Ganka Poccum B oTHOmEHHMH
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KPHUTCPUECB MMPECAOCTABICHUA 3aﬁMOB, KaueCTBA KPCAUTOB, PC3CPBOB AJId MOKPLITUA IMOTEPH MO
KpeauTaM HJIn I[I/IBepCI/I(bI/IKaI_[I/II/I PUCKOB MOTCHIHUAJIBHBIX Y6LITKOB. KpOMe TOro, B Poccun
0OaHKOBCKHE ACMIO3UTHBI, OTKPBITLIC IOPUINYCCKUMHU JIMIIaMHU, KaK IPpaBUjIO, HC CTPAXyIOTCH. B
IocJICAHEC BpEMs NMEI MECTO pCSKI/Iﬁ POCT KpCAUTOBAHUA pOCCHﬁCKHMH 6aHKaMI/I, 4qTO, IIO
MHCHUIO MHOTHX, COIPOBOXKAAIOCH YXYAIICHUEM KPECAUTHOI'O Ka4CCTBa 3aEMIIUKOB.

Kpome TOro, CHIIBHBIA PBIHOK KOPHOPATUBHBIX OONUTANNK C (UKCUPOBAHHBIM JIOXOJIOM
OPUBOJUT K YBEJIMYEHHUIO B MOpTdene poccHilckux OaHKOB KPYHHBIX CYMM POCCHHCKHUX
KOPIIOPATUBHBIX pyOIEBBIX OOMUTAIMil, YTO, B CBOIO O4Yepelb, YXYALIACT CTPYKTYpy pHUCKa
poccuiicknx 0aHKOBCKMX aKTUBOB. CyIIECTBEHHBIE HEIOCTATKH POCCHUHCKOTO OaHKOBCKOTO
CEKTOpa, B COUYETAHHM C YXYIIICHHEM KPEeIUTHBIX NMOpTdeneil poccuiickux OaHKOB, MOTYT
MPUBECTU K MOBBIIIEHUIO BOCIPUUMYUBOCTH POCCUHCKOTO 0AHKOBCKOI'O CEKTOpa K MaJeHUI0
KOHBIOHKTYPEI WJIH 3aMCAJICHUIO TEMIIOB 3KOHOMUYCCKOTO pOCTa, B TOM YHUCJIC U 110 IPUIHUHC
nedonta PoOCCUUCKUX KOpHOpaluii, KOTOpble MOTYT MMETh MECTO IpPH TaKUX MaJeHHSIX
KOHBIOHKTYPbI WIN 3aMEJIJIEHUHM TEMIIOB SKOHOMHUYECKOT0 pocTta. Kpome Toro, LleHTpanbHbIil
O6ank Poccuu Bpemsi OT BpeMEHHU OT3bIBaJl JIMIEH3UHU HEKOTOPBIX POCCUMCKHX OAHKOB, 4YTO
CHOCO6CTBOBaHO MOSBJICHUIO HAa PBIHKC CIIYXOB O JOIIOJHHUTCIBHOM 3aKPbITUN HCKOTOPBIX

0aHKOB U K M3BATHIO MHOTHMH BKJIATYMKaAMHU CBOMX cOepexeHuit. HemaBHO psjn 6aHKOB U
KPEAUTHBIX OpraHu3anuil ObUl JMILEH JMIEH3UM H3-3a HEIOCTATOYHOCTH KamuTaja |
HecooTBeTCTBUS TpeboBaHusM [[b P®. B crmydae BO3HMKHOBEHHUS OaHKOBCKOIO KpHU3HCA,
poccuiickrie KOMIIAHUU UCTIBITHIBAIIN Obl CEPhE3HYIO0 HEXBATKY

JUKBHUTHOCTH, BBI3BAHHYIO OTPAHHYCHHBIM ITOCTYIUICHHEM HAIMOHATBHBIX COCPEKCHHU WU
YXOJ0M MHOCTPAHHBIX HMCTOYHHUKOB (DMHAHCHUPOBAHUS, KaK 3TO ObIBAeT MPH BOZHUKHOBEHUU
TaKOIo KpH3uca.

B nocnennee BpeMst KpU3UCHbBIE SIBJICHUS PUBEIN K CHIPKEHUIO JTIMKBUIHOCTH U MOBBILICHUIO
CTOMMOCTH 3aeMHoro (uHaHcupoBanuss B Poccun. B nemnom, 3aeMIIMKM  OLIyTHIH
COKpAIlleHHE JOCTYMHOTO (UHAHCUPOBAHMS KaK Ha MEKOAHKOBCKOM M KpPaTKOCPOYHOM
pPBIHKax 3a€MHBIX CpEJACTB, TaK W Ha JOJTOCPOYHBIX pPBIHKAX KamuTajla M OaHKOBCKHX
(MHAHCOBBIX HMHCTPYMEHTOB. Tarkke Ha JOCTYHMHOCTb (PMHAHCHUPOBAHHS B OaHKOBCKOM
cekTtope PD okazano oTpulaTEebHOE BIMSHUE CHIDKEHUE OxupaeMoro temma pocta BBIIL.
CornacHo naHHBIM areHTcTBa S&P, KOTOpO€ HEAAaBHO MOHU3UIIO TOJITOCPOYHBIN CyBEPEHHBII
KpenuTHbI pedTtuHr PD, B Poccum cymiecTByeT puck Bo3HUKHOBeHMs nedunmra B 2009 1
[MomumMo oOxmAaEMOro 3aMeAJICHUS TEMIIOB POCTa aKTUBOB Ha 0aHKOBCKOM pbIHKE, Poccus
TaKXe CTOJIKHYJIACh C CYIIECTBEHHOM TEMIIOM MH(IIALMY U 3HAYMTEIbHBIM IaJICHUEM LIeH Ha
aKIMM U CYILIECTBEHHBIM OTTOKOM KamuTaja u3 cTpasbl. Poccuiickoe npaButenscTBo U Lb
P® mpenocraBifoT (UHAHCOBYIO MOAJAEP/KKY JHIIb OIPaHUYEHHOMY YHCIy OaHKOB, 4YTO
MOYKET MPUBECTU K JIMKBHJAIMU IPYruX OAHKOB W (PUHAHCOBBIX MHCTUTYTOB. KomOuHanms
9TUX (PAKTOPOB MOXKET MPHUBECTH K K YXYIIIEHUIO (PyHIaMEHTAIbHBIX (PUHAHCOBBIX
nokasaresei 6aHKOB, OCOOCHHO JIMKBUHOCTH, Ka4eCTBA aKTHBOB U PEHTA0EIbHOCTH.

B HacTosiiee BpeMs CyLIECTBYET JIHIIb OMPaHUYEHHOE KOJIMYECTBO POCCHUMCKHX OaHKOB C
JIOCTaTOYHOM KpPEOUTOCIOCOOHOCTBIO M COBCEM HEMHOI'O JCHOMHUHHPOBAaHHBIX B PyOsIsxX
(MHAHCOBBIX HWHCTPYMEHTOB, B KOTOpPblE Mbl MOXKEM HHBECTHPOBATh HAIIy H30BITOYHYIO
pyOsneBy0 HaIUYHOCTb. MBI JEp’KUM OCHOBHYIO Maccy Haileil M30bITOYHOW pyOsIEBON U
BAIIOTHOM HAJIMYHOCTH B pOCCUHCKMX OaHKax, B TOM 4YHCJIE€ B JIOYEpHUX OaHKax
MHOCTpaHHBIX OaHkoB. Emé onuH OaHKOBCKHI KpH3HC, OAHKPOTCTBO WM (pUHAHCOBas
HECOCTOSTENIbHOCTh OaHKOB, OT KOTOPBIX MBI MOJTY4YaeM MU B KOTOPBIX MBI J€PKHUM CBOU
JICHE)KHbIE CpEJICTBA, MOIJIM Obl MPHUBECTH K IOTEpPE HAIIMX JIENO3UTOB WM OKa3aTh
OTPHLIATENILHOE BO3/AEHCTBHE Ha HAIly CIIOCOOHOCTH OCYIIECTBIATh OAHKOBCKHE OIEpalluy B
Poccun, 4TO0 MOXET HMETh CYLIECTBEHHBIE OTpPULIATENIbHBIE IIOCIEACTBUS JJIs HAIIEro
O6u3Heca, UHAHCOBOTO MOJIOKEHUS U PE3yIbTaTOB HAIllEH 1eATEIIbHOCTH.
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Mamepuanvnana ungpacmpykmypa 6 Poccuu u Ykpaune naxooumcsa 6 niI0Xom
COCIMOAHUU, YMO MONHCEM HAPYULUMb HOPMATbHYIO PAOOMY KOMNAHUU.

MarepuanbHas uHdpacTpykrypa B Poccun m YkpanHe BO MHOTOM BOCXOJUT K COBETCKUM
BpeMEHaM M 3a MOCJIETHHE JBAALATh JIET HEe (PMHAHCHUPOBAJIACH M HE MOAJIEPKUBAJIACh HA
JOJKHOM ypoBHE. B 0COOEHHO IUIOXOM COCTOSSHUM HaXOZSTCS >KENE3HOAOPOXKHbBIE U
aBTOJIOPO’KHBIE CETH, CHUCTEMbI T'€HEpAallMH 3JEKTPOIHEPTHUH U DJIEKTPOINEPENAYU, CUCTEMBI
CBSI3W M CTpOUTENbHBIN O10Kk. B Mae 2005 roga mokap ¥ B3pBIB HA OJHOM M3 MOCKOBCKHX
IEKTPUYECKUX MOACTAaHIMM, MOocTpoeHHOW B 1963 romy, BbI3Bal MaccOBOE€ OTKJIIOUEHHUE
3JICKTPUYECTBA HA 3HAYUTEIHLHOU TePPUTOPUH MOCKBBI U psijia Ou3IeKaIIMX 00J1acTeH.

ABapus Hapymmiaa paboTy Ha3eMHOIO JJIEKTPUYECKOIO TPaHCIOPTa, BKIKOYas METPo,
SIBUJIACh MMPUYUHOM OOJIBLIOrO KOJIMYECTBA JOPOKHO-TPAHCIIOPTHBIX MPOUCILECTBHI, 3aTOPOB
Ha J0porax, mepeboeB B DJHEPro- W BOJOCHAOKEHMHM B O(DHMCHBIX 3IAHHUSIX M IKUIBIX
IOMEIIEHUSAX M 3aTPOHYJIa TaKKe MOOWJIBHYIO CBfA3b. BBUIM NPHOCTaHOBIEHBI TOPrM Ha
Oup)kax W omepand MHOTHX OaHKOB, TOPTOBBIX MPEINpPUATHH W PBIHKOB. Kpome Toro,
JOpOXHbIE  ycloBHS Ha  Oonbliedl wactu  Teppuropun  Poccum u  YkpauHsl
HEY/IOBJICTBOPUTEIIbHBI, MHOTHE JIOPOTH HE OTBEYAIOT JIa)K€ MHUHUMAIIbHBIM TPEOOBAHUSAM B
OTHOILICHUM KauecTBa, YTO NMPHUBOJUT K 3aJiepKKaM U NepedosiM B TPaHCIIOPTHPOBKE TOBAPOB
B oTux crtpaHax. [IpaBurensctBa Poccum M YKpaumHbl aKTMBHO pPacCMaTPHUBAIOT IUIAHBI
PEOPTraHN3aALNHN KEIE3HOLOPOKHBIX, JEKTPUUECKUX U TEJIEKOMMYHUKALIMOHHBIX CUCTEM.

Jlrobast momoOHas peopraHu3anus MOXKET BBUIUTHCS B YBEJIMUEHHE OIUJIAThl U TMOBBIINICHUE
Tapu@oB, ecIu He OYAYT MOTYyUCHBI 0XKUTACMbIC KAlTUTAIBHBIC BIOXKCHHS, HCOOXOUMBIC JIITs
PEMOHTA, COAEPkKAHUS U MOACPHU3ALUU JAHHBIX CUCTEM.

VYxyamenue MatepuaibHOW MHGpacTpykTypel B Poccum u  YkpanHe HAHOCHT Bpea
HKOHOMHMKE 3THX CTpaH, IMOBBIIIAET CTOMMOCTh BEACHUS OM3HECAa B ATUX CTpaHax M BOOOIIE
HapylIaeT HOPMAJIBHBIM XOJ AEATEIbHOCTU. JlaHHBIE CIOXXKHOCTH MOTYT HENOCPEACTBEHHO
3aTPOHYTh HAIlly KOMIIAHWIO; HAalpuUMep, HaM IPUXOJUTCA HUMETh I[OPTAaTUBHBIE
JIEKTPUUECKUE T€HEPaTOphl sl MOJAEpKaHUs paboThl 0a30BBIX CTAaHLMN B Cllyyae OTKa3a
anekTpocHaOxkeHus. JlanpHeliee yxyieHue MarepuaibHoil nHdpacTpykrypsl B Poccun u
YKkpauHe, a Takke B CTpaHax, Ile OCYIIECTBJIACT AEATEIbHOCTh Halla KOMIIAHUS, MOXKET
UMETh CYIIECTBEHHBIE OTPHIIATENbHBIE IMOCIEACTBUS Js Hamero Ou3Heca, (PUHAHCOBOTO
IIOJIO’KEHUS U PE3yJIbTaTOB HAIIEH JEATCIBHOCTH.

Konebanua e Mupoeoﬁ IKOHOMUKE Mocym ompuuamelbHO CKazamvCia HA IKOHOMUKeE
CMpAaH, 6 KOMOPbvILX npucymcmeyem Hauld KOMNnAaHus, U Ha Haweil 0esameibHOCmU 8 IMUX
cmpanax.

DKOHOMHMKA CTPaH, B KOTOPBIX OCYIIECTBISET ACATEIbHOCTh Halla KOMIAaHUs, MOJABEpKEHa
CIajaM Ha PHIHKE M CHW)XEHMSM TEMIIOB SKOHOMMYECKOIO Pa3BUTHUS, MPOUCXOISAIIMM B
npyrux ctpaHax. Kak ato ciyyanocs B mpouuioM, (UHaHCOBBIE IPOOJIEMbI WU YBEITUYECHUE
OKUJAEMBIX PUCKOB, CBA3aHHBIX C KAaIUTAJIOBIOXKEHUSIMH B DKOHOMHUKY pPa3BHUBAIOIIUXCS
CTpaH, MOTYT NPHUBECTH K COKPAIICHUI0O MHOCTPAHHBIX HMHBeCTHIMH B Poccuu, Ykpaune,
V36ekucrane, Typkmenuctane u benopyccun, a npeanpuaTust B 3TUX CTpaHaX CTOIKHYTCS C
CEpbE3HBIMU OTPAHUYCHHUSIMH B OTHOIICHUHU JIMKBUAHOCTH, YTO YCYTyOUT OTpHULIATEIbHbIE
NOCIEACTBUS U1 SKOHOMUKHU 3TUX cTpaH. KpoMme Toro, nockonbky Poccus u TypkMmeHucTan
TOOBIBAIOT W SKCHOPTUPYIOT OOJIBIIIOE KOJUYECTBO HE(MTHU M Ta3a, UX SKOHOMHKA OCOOEHHO
OCTPO pearupyer Ha MUPOBBIE IIeHbI Ha HE(PTh U ra3, U CHWKECHUE 1IeH Ha He()Th U Ta3 MOXKET
3aMeJINTh SKOHOMUYECKOE PA3BUTHE 3TUX CTPaH WM MOJOPBaTh UX 3KOHOMHKY. HenaBHue
BOCHHBIE KOH(DIMKTBI M MEXIyHapoJHAs TEPPOPUCTUYECKAs JEATEIBHOCTh  TOXE
CYILIECTBEHHO MOBIMSIM Ha LIEHbl Ha HEQTh U Ta3 U CO3JANH JOMOJHUTEIbHbIE PUCKU IS
POCCUICKON 3KOHOMMKHU. Poccust M YkpaumHa SBISAIOTCS OCHOBHBIM IPOU3BOJUTEISIMU U
JKCHOpPTEPAMU  METAJUIYPIMUE€CKOW MPOAYKLIMH, HKOHOMHUKA KOTOPBIX pearupyer Ha
KOJIeOAHUsI MUPOBBIX IIEH HAa CBHIPbE W Ha BBEACHUE TapU(OB W/WIM aHTHIEMIIMHIOBBIX MEp
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Coenunennbivu Illtaramu, EBponeiickum Coro3oM WM APYTMMH OCHOBHBIMHM CTpaHAMHU-
JKCIIOPTEPAMH.

KpusucHele sBIEHHUS, KOTOpBIE B INOCJIEIHEE BPEMs MMEIHM MECTO HAa MEXIyHAPOIHBIX U
BHYTPEHHUX PBIHKAX KalUTaJla MPUBEIN K CHWKEHUIO JINKBUJAHOCTH U YBEJIMYEHUIO NTPEMUI
3a KPEOUTHBIA PHUCK Ul HEKOTOPBIX YYaCTHHKOB PBIHKAa M K COKPAIICHHUIO JOCTYITHOTO
¢uHancupoBanug. Takue KOMIIAHMM, KaK Hallla, KOTOpble paboTal0T Ha pPa3BHBAIOIIUXCS
PBIHKaxX MOTYT OILYIIATh IOCJIEICTBUS 3TUX SIBJICHUM, CHW)KCHHE JAOCTYNHOCTH KPEIUTHBIX
pPECYpCOB MM YBEIHUEHHE 3aTpaT Ha 0OCTYKMUBAHUE 3a€MHBIX CPEJICTB, YTO MOXKET ITPUBECTH
K OIpEJCNICHHBIM (PMHAHCOBBIM TPYAHOCTAM. B 3aBHCMMOCTH OT TOro, B KakOH CTENEeHU
IPOOJKATBCA WM YCYTYONATBCS TEKyIIUEe KPHU3HCHBIC SIBICHUS Ha pPBIHKE, 3TO MOXET
HOBJIUATH Ha HAlLy JIMKBUJHOCTh U CHOCOOHOCTh NPUBJIEKATH 3a€MHBIE CPEJICTBA.

Ilpomugopeuun mexncoy uenmpaipbHoIMU U PECUOHAIbHBIMU OP2AHAMU 61ACMU U Opyzue
KOH@AUKMbL MO2Yym c030amb Heonpeoei1eHHOCmb 6 chepe deamenbHOCHmU KOMRAHUU, Yo
nomewiaem Ham OCyuieCmeamy 00120CPOUHoOe NIAGHUPOBAHUE.

Poccuiickas @enepanusi npeactaBisieT coboii oOveauHeHne 83 CyOBEKTOB — peCIyOIuK,
KpaeB, 00JacTei, ropooB (enepalbHOTO 3HAUCHUS W aBTOHOMHBIX 00JacTeii M OKpPYTOB.
Pasrpanunuenue mosHOMOYHUHN U IOPUCIUKIIMU MeXAy cyObekTamu Poccuiickoit @enepanuu u
dbeneparbHBIM TIPABUTEIHLCTBOM B IIEJIOM PsiIE CIydaeB OYEHb HEOMPENENIEHHO M OCTaeTCA
npeaMeToM crnopoB. OTCyTCTBHE KOHCEHCyca Mexay (elepaibHbIM IPaBUTEIBCTBOM U
MECTHBIMU WJIM PETrMOHAJbHBIMH OpPraHaMU BJIACTH HEPEJIKO MPUBOJMUT K TOMY, YTO Ha
pa3HbIX YPOBHSIX NPUHUMAIOTCA IPOTUBOpEYAIINE APYT APYTY 3aKOHBI, YTO MOXKET MPUBECTU
K TIOJINTUYECKOW HECTAOMIBHOCTU. B 4acTHOCTH, MPOTUBOPEUUBBIC 3aKOHBI OBLITN MPUHSATHI B
o0JyacTu MpUBATU3ALNU, 3€MEIBHOTO MpaBa U JUIeH3upoBaHus. HekoTopble Takue 3aKOHBI U
MPaBUTEIHCTBEHHBIE WM aJIMUHUCTPATUBHBIC PEIICHUS, 00ECIIEUYNBAIOIINE UX BBHINOITHEHHE,
a TaKKe HEKOTOpbIE CIEJKH, 3aKJIIOUEHHBIE B COOTBETCTBUM C HHMH, BIIOCJIEICTBUHU
OCHapHUBaJIKNCh B CyJ€, U TaKUE CIIy4yau MOTYT IPOUCXOJUTh M B AalibHeumeM. OTCyTCTBUE
KOHCEHCyCa MEIIaeT HaM OCYIIECTBIATh JOJITOCPOYHOE IUJITAHUPOBAHME U CO3/AET
HEOTPEACNEHHOCTh B chepe NeATENbHOCTH KoMnanuu. M To, U Apyroe MOKET MOMeIIaTh HaM
3(PEeKTUBHO U TIJIOIOTBOPHO BECTH HaIll OM3HEC.

K ToMy e STHUYECKHE, PENUTrHO3HbIE, YKOHOMUYECKHE WU HCTOPUYECKU CIIOKHUBILIHECS
pasznuuus MpHU cllydae MOTYT CO3[aTh HaNpsyKEHHOCTb, @ MHOI/IA U MOCIY>KUTh IMPUUYMHOU
BOCHHBIX KOH(JIMKTOB, KOTOpblE MOTYT TMPHUBECTH K MPEKPALIEHUI0 HOPMAaJIbHOM
DKOHOMHUYECKON JEATEIBHOCTH M K IOAPBIBY 3KOHOMHMKU COCEIHMX CTpaH. Bo3MokHBIE
TEPPOPUCTUUECKHE AKTHI MOTYT UMETh CYIIECTBEHHBIE NOJUTUYECKHUE MOCIEACTBUS, BKIOYAs
BBC/ICHUE 4YPE3BBIUYAWHOIO IIOJIOKEHHUS B HEKOTOPBIX 4acTsaX Poccuu wim BO BCeH CTpaHe.
Bbonee Toro, mo00i#t TEPPOPUCTUICCKUN aKT U Y>KECTOUCHHE Mep 0€30MacHOCTH B Pe3yjIbTaTe
TAKOI'0 aKTa MOTYT IPUBECTH K MOAPBIBY BHYTPEHHEH TOPrOBOM AEATEILHOCTH U DKCIIOPTA U3
Poccun. Otu QakTopsl MOTYT OTpULIATENBHO MOBIUATH Ha Hall OM3HEC W Ha CTOMMOCTh
Hamux akuui. B Ykpaune B pesyibrare mpe3auaeHTCKUX BbIOOpoB 2004 roga BCHBIXHYJIIO
IIPOTUBOCTOSIHUE MEXAY HEKOTOPBIMU PpPETMOHAIBHBIMA BJIACTAMH U LIEHTPAJIbHBIM
npaBUTENbCTBOM. Ha (hoHEe MacCOBBIX IEMOHCTpaIMii U 3a0acTOBOK, MPOXOIUBIINX 10 BCEH
YKkpauHe B 3HaK MPOTECT MPOTUB Ipoliecca MPOBEIACHHUS U Ppe3ylbTaTOB BHIOOPOB,
pErHMOHANIbHBIE BJIACTH B TpeX pernoHax BocTtouHoil YKpauHbl yrpoxaiau MNpPOBEICHUEM
pedepeHyMOB 0 CO3JJaHUI0 OTAEIBHOT0, aBBTOHOMHOI'O PErMOHa B paMKax YKpauHbI. XOTs
PErHMOHANIbHBIE BJIACTH OTKA3aJIUCh OT CBOMX YIPO3, U HANPSIKEHHOCTh B YKpauHe crnajia B
pe3ynbrare OOBSBICHUS HEIEHCTBUTEIBHBIMU PE3YyJbTaTOB HOAOPHCKUX BBIOOPOB H
MPOBEJICHNUS MOBTOPHBIX MPE3UIECHTCKUX BBIOOPOB B nekabpe 2004 roma, JOATOBpEeMEHHBIE
MOCJIEACTBHSI 3TUX COOBITUHN U MX BIUSHUE Ha OTHOILLEHUS MEX]y YKpauHIAMH €llle O KOHIa
HE U3BECTHBI.
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Eciu B Oyaymiem Takoe NpPOTHBOCTOSIHME BCIBIXHET B YKpauHE CHOBa, 3TO MOKET
OTpUIIATENIFHO  CKa3aTbCd Ha HAlIed CIOCOOHOCTH  OCYIIECTBISTH  JOJITOCPOYHOE
MJIAHUPOBAHKE W BECTH CBOIO ACSATEIHHOCTh B Y KpauHe.

Hosaa nonumuyeckasa Koanusua 6 YKpaune modxcem umemsv CyujecneéeHHble
ompuyamenvHvle NOCAEOCMEUA ONA Haulezo Ou3Heca, QUHAHCOB020 NOJIONCEHUA U
pe3yiomamos Hauiell 0essmeabHOCU 6 IMOIl cmpane.

Buecennbie 1 guBaps 2006 roma m3MeHEHUs B KOHCTUTYLHMIO YKpauHbl IIPETyCMAaTPUBAIOT
Iepexo/l CYIECTBEHHBIX MOJHOMOYMI OT Mpe3ueHTa K MapjJaMeHTy, B TOM YHUCIE U MpaBoO
Ha3HayaTh MPEMbEP-MUHUCTPA U (GOPMHUPOBATH MPABUTEILCTBO. [IpH HANUYMM TaKUX HOBBIX
IOJJTHOMOYMM BO3HHUK pPHUCK, YTO B CiIy4ae IMOSIBJICHUS HE HaXOMSIUX pa3pelieHus
OPOTUBOPEYHIA MEXIy MPE3UIAECHTOM M MapilaMEeHTOM IOCIEAYeT UIUTENbHAS MOJIUTHYECKast
0opb0a, KoTOopas MPUBEIET K SKOHOMUIECKOMY CTaay B YKpauHe.

C suBaps 2005 roma mnpes3uaeHTOM YKpauHbl sBisercss Buxtop FOmenko, a mpembep-
MHUHHMCTpOM BHavaje Obuta FOmusa Tumomenko, 3atem Bukrtop SIHykoBuu, a ¢ xoHua 2007
rojia mocjae MpoBEACHUS TOCPOUHBIX MapiiaMEHTCKUX BbIOOpOB — cHOBa FOmus TumorieHko.
[IpeObiBanne 1-Ha HOmEHKo M r-ku THUMOIIEHKO Ha CBOMX IIOCTaX XapaKTepHU30BaJloCh
KOH(IJIMKTAaMH U HaNpPsHKEHHOCTHIO MEXKIY HUMH M MX COOTBETCTBYIOUIMMH MOJUTUYCCKIMU
bpakmusamu, u 16 centsadps 2008 roga ykpauHCKUN mMapiaMeHT (OpMajabHO OOBSBHI O
pacrniage nx xoanunuu. JleBsitoro oktsops 2008 r-u FOmeHko pacmycTui mapjaMeHT Hu3-3a
HECIOCOOHOCTH (pakIMid mapiaaMeHTa c(hOpMUPOBATh HOBYIO KOAJHIIMIO U Ha3HAYMJI HOBbIE
napiaMeHTckue BbIOOpel Ha 7 nexabpst 2008. Ommako 20 oktsaops 2008 r-H HOmenko
NPUOCTAHOBUJ JIEHCTBHS yKaza O pocIlycke mapiameHnrta oT 9 okrsaops 2008; BMecTo 3TOrO,
OH TIPUHSUT pEIIeHHE OTIOXHUTH HOBBIC MapJIaMEHTCKHE BBHIOOPHI Ha HEOIPEICIICHHBINH CPOK
U3-32 yXyAUIEHUS SKOHOMHYECKUX YCJIOBUHM, BBI3BAHHOTO MPOAOJDKAIOIIUMCS MHUPOBBIM
(¢UHAHCOBBIM KpH3HCOM. 16 nexkaOpst Tpu MapTUH, BXOIAIIME B COCTaB TapJIaMEHTa,
HOJNHCATN KOAIUIIMOHHOE COTJIallleHHe.

C nauana 2009 roga co croponsl, kak IIpe3sunenra, tak u IlapimaMeHTa OCyLIECTBIIAIUCH
IOTIBITKA BHECTH M3MEHEHMsI B JCHCTBYIOIIEE 3aKOHOAATENbCTBO M OIVIACUTH JIOCPOYHBIE
BbIOOpBL.  Pe3ynabTaroM NpPOTHBOCTOSHMSI CTajJO0  OMIALIEHHWE JIOCPOYHBIX  BBIOOPOB
[Ipe3nnenra, kotopsle Ha3Ha4deHb! Ha 17 auBapp 2010.

Hecmotpss Ha ycumusi, mpeAnpuHUMacMble YKPAUHCKUMHU MapTUAMHU Uil A (EKTUBHON
COBMECTHOM paOOThl, YBEIWYCHUE TOJUTUYECKOW HECTaOMIBHOCTH WJIH JajbHEHIee
ocnablieHue TMPaBUTENbCTBA MOXKET MPUBECTH K JajbHEHIIeMy YXYAIIEHUIO COLUAIbHO-
SKOHOMHMYECKOr0 KJIMMara B YKpauHe, 4TO, B CBOKO OYEPEAb MOXKET UMETh CYyLIECTBEHHBIE
OTPULIATENIbHBIE TMOCIEACTBUS JJIs HAlEed JACSITENbHOCTH B ATOW CTpaHE M I HAILETro
Ou3Heca, PMHAHCOBOTO COCTOSHHS U PE3yJIbTAaTOB ACATEIBHOCTH.

Ilpecmynnocmo u Koppynyua mo2ym nomeuwiams 0eamenbHOCmu Hauieil KOMRAHUU.
[Tonutnyeckue U SKOHOMUUYECKUE U3MEHEHUS, IPOUCXOIAIINE B CTPAHAX, IJI€ IPUCYTCTBYET
Hallla KOMIIaHMS, NPUBEIM K CYIIECTBEHHOMY CMELIECHUIO BIACTHBIX (yHkuuid. Ilo
COOOLIEHHUSM B MECTHBIX U MeXAyHapoaHblx CMMU, cymecTBeHHO BO3pOC YpPOBEHb
OpPraHU30BaHHOM MPECTYIHOCTU, OCOOCHHO B MEraIoJncax.

B KpyIHBIX TOpoJax CyHIECTBEHHO BO3POCIO KOJIMYECTBO MMYLIECTBEHHBIX IPECTYILJICHUM.
Kpome Toro, o coo6uieHusiM npeccbl HabI01aeTcs BICOKUN YPOBEHb KOPPYIINH, BKIHOYas
IIOJKYIl YUHOBHUKOB C LI€JIbI0 MHULMALIMKA PACCIIEIOBAHUN Pa3IUYHBIMUA IOCYJapCTBEHHBIMU
opraHamu. B cooOmmeHMsX @pecchl TaKKe BCTPEYAETCS OIUCAHHWE CIIy4aeB Yy4yacTus
TOCYJJapCTBEHHBIX ~YMHOBHUKOB B  M30WpATENbHBIX PACCIENOBAHUSAX U  CyJAeOHOM
IIPECIECNOBAHUN B KOMMEPYECKHUX HMHTEpPECAX OTAEIbHBIX I'OCYNAapCTBCHHBIX YHHOBHUKOB,
KOMITAaHUH WM 4acTHBIX Jul. Taioke HekoTopble CMU, pabGoTtaromue B CTpaHaxX HaIIero
IPUCYTCTBUS, PETYJIIPHO MyOIMKYIOT IOPOYALME CTAThU 32 BO3HATPAXKICHHE.
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[TocsiraTenbcTBa CO  CTOPOHBI OPTaHM30BAHHOM W HWHOM MPECTYIMHOCTH, TPeOOBaHMS
KOPPYMIHPOBAaHHBIX YNHOBHUKOB HIIM 3asBIIEHUSI O TOM, YTO MBI BOBJIEYCHBI B OPHUIIMATHEHYIO
KOoppynuuro, MOryT MIpPHBCCTH K HCETaTUBHBIM TIIOCICACTBUAM HW 3aTPpyAHCHUSAM B
OCYIIECTBIICHUU JIEATEIHHOCTH Halllel KOMIaHHUH.

Couuaﬂbuaﬂ HeCmaduibHOCMb MOMHCEMm npueecmu K pocnty noddepmcku eo3eépama K
ueumpaﬂmoeaunoﬁ glacmu, HAUUOHAIU3IMA UIU HACUIUA U, MAKUM 06pa30M, MorHcem
umems cyuiecmeernnosle ompuyameiibHble nocneocmeus 01 Hauiell 0esameibHOCmuU.

HecrocoGHOCTE MpaBUTENBCTBA U MHOTUX YAaCTHBIX MPEIIPUITHI 00€CTIEUUTh PETyISIPHYIO U
MOJIHYIO BBIIUIATY 3apaOOTHOW IUIAaThl, U OOBIYHOE OTCTaBaHHE POCTa 3apa0OTHOW IIATHI U
JBTOT OT OBICTPO pacTyIIe CTOMMOCTH >KU3HHM HMPUBOAMIIA B MPOIUIOM M MOXKET NPUBECTH B
OyayIieM K TPYJIOBBIM U COLMAIBLHBIM OecnopsiikaM. TpyaoBble U cOIMaIbHBIE OECTIOPSIKU
MOTYT HMMETh IIOJIMTHYECKHE, COIMAIbHBIE W HKOHOMHYECKHE IIOCIEICTBHSA, HAIpHMED,
yBEIIMYEHUE TOAJCPKKH BO3BpaTa K IEHTPAJIM30BAaHHON BIAcTH, POCT HAIMOHAJIH3MAa,
BKJIIOYasl OTPAaHWYCHUS Ha MHOCTPAHHOE y4dacTHE B DKOHOMHKE CTpaH, IJle HNPUCYTCTBYET
Halla KOMIAaHMsA, M pocT Hacuiaus. [IposiBieHne OAHON M3 yKa3aHHBIX BBIIIE TEHICHIIMN
MOXET CO3/1aTh OTPAaHMUYCHHUS JUIS Hallel AeSTeIbHOCTH U NMPHUBECTH K MOTEPE JOXOJOB, UYTO
MOYET UMETh OTPHUIIATEIbHBIC TOCTIESICTBUS U Pe3yIbTaTOB HAIIeH AEATEIbHOCTH.

Yxyowmenue e3aumoomnowenuii  mexncoy Poccuenr wu oOviewmumu - pecnydiukamu
Cosemckozo Corw3sa uw/unu CIIA u Eeponeiickum Corwo30m moym umems CyujecmeeHnvle
ompuyamenvHvle NOCAEOCMEUA ONA Haulezo Ou3Heca, QUHAHCOB020 NOJONCEHUA U
pe3yiomamos 0eamenbHoCmu.

OtHowmenust mexxay Poccuelt nu HekoTopbiMu ObIBIIUME peciyOnukamu Coetckoro Corosa
ceifyac WM B MPOILIOM ObLTH HamnpspkeHHbIMU. Hampumep, B aBrycte 2008 roaa, mpousoiesn
CEpbe3HBIH BOOPY)KEHHBIM KOHMIUKT Mexnay Poccuelr u  I'py3meil B  OTHOLIEHUU
cemapaructckux pernoHoB (FOxxnoit Ocernm m AOXa3uu), 3aBEPUIMBIIUICS TPU3HAHHEM
Poccuiickoit @enepanny HE3aBUCUMOCTH 3TUX PETMOHOB OT ['py3uu. Tak, B3aUMOOTHOIIEHUS
Poccun u YkpauHs! SBISIOTCS HCTOPUYECKH HATIPSKEHHBIMU.

Bo3smoxHoe Beryrmuienune Ykpaunsl U I'pysun B HATO Takxke SBISETCS CYLIECTBEHHBIM
VCTOYHUKOM HaNpsKEHHOCTH B OTHOILIEHUSAX Mexay Poccuel m 3tuMu crpanamu. XOTs Ha
JJAHHBII MOMEHT MBI HE BEJIEM JAEATENBHOCTH B ['py3um, Hama JeATenbHOCTh B YKpauHe
ABJIIETCS CyIIEeCTBEHHOM. Ecim yxyaumeHne B yKpPaMHCKO-POCCHUMCKHMX —OTHOLICHMSX
MPUBEIET K COKpalleHHI0 o0beMa ToBapoobopoTa Mexay Poccueit u YkpanHOW WM
TOBapoOOOpOTa UYepe3 YKpPAaMHCKUE TMOPThl WM TPYOONpPOBOJBI, TO 3TO MOXET HUMETh
CYILIECTBEHHBIE OTPULIATENBHBIE TOCIEACTBUS Il YKPAUHCKON 3KOHOMUKH.

Cnan yKpauHCKOM KOHOMHUKH, MOKET UMETh CYLIECTBEHHbBIE HEraTHUBHBIC MOCIEACTBUS IS
Hallel NesITebHOCTH B YKpauHe, a CIIeIOBAaTeIbHO U JUIsl Hamero Ou3Heca, (PMHAHCOBOTO
MOJIOKEHUS, U PE3YyJIbTATOB ONEPALIMOHHOMN AESTENHHOCTU U MEPCIEKTUB.

Kondumukrer mexnay Poccueit u npyrumu ObiBmmMu pecnyOnukamu CoBerckoro Corosa B
HEKOTOPBIX ciayyasx ocioxHsaau otHoweHus: Poccum ¢ CIIA u Eponeiickum Coro3om. B
CBOIO OdYepe/lb, MOJOOHbIE TPEHHsI HETaTUBHO OTPa)XaJUChb HAa POCCHUMCKOM (PMHAHCOBOM
PBIHKE.

JanpHenmas Sckajnanus WIM TOSABICHHE HOBBIX TpeHUM Mexnay Poccuer m apyrumu
opBIIMME  pecniyonmukamu  Coerckoro (Coro3za MOXKET TPHBECTH K  JIajbHEUIIEMY
ycyryonennto otHomennit Poccun ¢ CIIA u Eponeiickum Coro30M, 94TO MOXKET HEraTHUBHO
CKa3aThCs Ha POCCUICKON AYKOHOMUKE, Halllel CIIOCOOHOCTH TIPUBJIEKATh (PMHAHCUPOBAHHUE HA
KOMMEPUYECKH BBITOJIHBIX YCIOBHSX, M Ha BOJATWJIBHOCTH KOTHPOBOK HAIIUX akIuid. JIroObie
no/I00HbIE OOCTOSATENBCTBA MOTYT OKa3aTh CYIIECTBEHHOE OTpUIATENIbHOE BO3JEHUCTBHE Ha
Haml OusHec, (UHAHCOBOE TOJOXKEHUE, pPE3yJbTaThl JESITEIbHOCTH, IEPCIEKTUBbI U
KOTHPOBKH aKIHM.
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Hecnocoonocms 63ams noo onepamugeustit Konmpoao 00cO «bumen» nomewana nawei
KOMRAHUU peanu3zoeamv o0xycuoaemvle 6bl200bl OM C60€20 NPUOOpemeHus u npueena K
Heo0X00uMocmu CRUCAHUA PACX0008, CéA3aHHbIX ¢ npuoopemenuem 00cO «bumeny, u
Mbl MOMHCEM CHOIKHYMBCA CO 3HAUUMETbHBIMU PUHAHCOBLIMU 00A3amMeENbCMEAMU Nepeo
npooagyom u 00cO «bumeny.

B nexabpe 2005 roma 100% mouepnsis kommanuss OAO «MTC» (MTS Finance S.A.)
npuobpena 51,0% akuuit komnanuu Tarino Limited (Tarino) y xommanuu Nomihold
Securities Inc. (Nomihold) 3a 150,0 min. nomnapos CILIA HaauMuHBIMU B pacdyeTe Ha TO, YTO
koMranusi Tarino ObTa Ha TOT MOMEHT KOCBEHHBIM BIIQJICTbIIEM (Yepe3 IMOJHOCTHIO
npuHaaiiexamnme e qouepuue komnanun) komnanuu OOcO «buten» (buten), kupruzckoit
KOMITaHHWH, BIIAJCIONIEH JIMIICH3We Ha cUCcTeMbl cBsi3u ctaHaapra GSM 900/1800 Ha Bceit
tepputopuu Kupruzuu. [locne mokynku 51,0% akumii kommanus MTS Finance 3akmouniia
OTITMOHHOE corjamieHue ¢ komnanueid Nomihold mist mpuobperenus «ONITMOHHBIX AKITANY,
npeacTaBisirommx co6oit ocraBmmecs 49,0% axnuit kommaauu Tarino U TPOMOPIIMOHATEHY IO
noiro akiuit buren. Komnanus MTS Finance S.A. uMena nmpaBo UCHOJHUTH KOJUI-OIIIMOH B
nepuof ¢ 22 Hos0ps 2005 rona no 17 nostOpst 2006 rona, a komnanus Nomihold numena npaso
WCITOJTHATH Ty T-0mInoH ¢ 18 Hos0ps 2006 roga o 8 gexadbpst 2006 roxa. [lena koy- u myT-
oniona cocrasisia 170,0 miH. nomtapos CIIA.

IMocne mpunsitus 15 nexabpst 2005 roga pemenust BepxoBhoro cyna Kuprusum oducer
KOMIIaHUM buten ObLIM 3aXBadeHbl TpeThel cTopoHoi. [Tockonmbky rpynma kommanuii MTC
(MTC) He BepHyna cebe KOHTpPOJIb 3a JeATEeNbHOCThIO kKommnanuu buren B 2005 rony,
OAO «MTC» yuno croumocth BiioxkeHus B 51,0%-H0#1 qom komnanuu buten kak pacxoib
Ha 31 nekabps 2005 roma. B 2006 romy MTC obxanoBano peuieHue BepxoBHoro cyna
Kuprusuu, HO cyq He NMPHUHSUI HUKaKUX MEpP B TEUEHHE MEPHOJA Pa3pelieHHOW ameuIsIlUH.
3arem MTC o6parmiocs k ['enepanbHOMy npokypopy Kuprusum c¢ nmpock6oit paccMOTpeTh
CTHIOp B OTHOIIEHHH COOCTBEHHOCTH buTeN M onpenennTh, He TOHKHBI JIM KUPTU3CKHUE BIIACTH
IIPOBECTU JONOJHUTENIBbHOE paccienoBanue. B suBape 2007 rona I'eHepanpHblil IPOKypop
npouH(OPMUPOBAJl KOMIIAHHUIO O TOM, 4YTO HET HHMKaKMX OCHOBAaHUM [UIsl y4yacTHs
['eHepasibHOM TPOKypaTypsl B 3TOM cmnope, U 4ro y MTC Her HMKakux HOpUIMYECKHX
OCHOBaHUM JuIsl mepecMoTpa peuieHust BepxosHoro cyaa Kuprusuu. B cBszu ¢ atum OAO
«MTC» npuHsIo perieHue o CIUCaHuu pacxooB Ha npuodperenue 51,0%-Hoit nonu buren,
YTO OTPAXEHO B HAUIMX TOJOBBIX KOHCOJIMIUPOBAHHBIX (PUHAHCOBBIX OTYETaX 3a
¢dbunaHCOBBIH roa, 3aBepimBIuiics 31 gexabps 2006 roza.

B Hos6pe 2006 rona xommanuss MTS Finance S.A. momyumna nucsmo ot Nomihold ¢
YBEIOMJICHHEM O peajM3allid MyT-OMIHOHA U TpeOOBaHHMEM O MPUOOPETEHUH KOMITaHUEH
MTS Finance S.A. Onmuonnbsix aknwii 3a 170 miH. mommapos CIIA. B suBape 2007 rona
komranusi Nomihold wuHHMIMHUpoBana pa3buparensctBO B JIOHZOHCKOM — BBICIIEM
apoutpaxxHom cyae ¢ 1enpio 00s3arh kommanuio MTS Finance S.A. mpuoOpecTtn
Onmmonnsie Akiu. TpeboBanust Nomihold BkiIrouaroT peanbHOE UCIIOTHEHUE Ty T-OMNIHOHA,
a TaKXKe BO3MEIIEHUE [EHEXKHOIro yuiepOa, MPOLEHTOB M PACXOJO0B, CyMMBbI KOTOPBIX HE
omnpeneneHsl. B HacTosiee Bpemsi Borpoc ocraetcs HepaspemeHHbIM. MTS Finance S.A.
PEIINTENBHO OCIIapUBAET ATO Pa30UPATENILCTBO U MIPOCHIIA apOUTPaKHBIN CyJl OTKIIOHUTh UCK
Nomihold.

I'pynna ¢usnueckux nui - akunonepoB ADK «Cucrema» corimacuiach KOMIIEHCHPOBATH
komnann MTS Finance S.A. moTeHImanbHbie YOBITKH B pazMepe A0 170 MiH. mosuiapoB
CIIA, ecnu pemieHue apOuTpaka B OTHOIIEHUH HCIOJHEHUS YINOMSHYTOIO ITyT-ONLHMOHA
oKakeTcsi HeOmaronpusTHeIM s komnanun MTS Finance S.A. HesaBucumo ot 3toro, B
ciyuae, eciiu MTS Finance S.A. He Bbiurpaer nena B cyne, MTC Oyzaer 00s13aHO BBITUIATUTh
Nomihold 170 mmn. momrapoB CIIA mumioc DOMOTHUTEIBHBIE CYMMBI, KOTOPBIE CYJ MOXKET
npucyuTh B nonb3y Nomihold. B ¢Bs3u ¢ ncnoiaHeHneM yka3aHHOIO BBILIE MyT-OIIMOHA U
HEOIPEICIICHHOCTH B OTHOIICHWU pa3pemieHus crmopa ¢ kommanued Nomihold, DOmureHT
Ipu3HalI Hainuuue obs3arenbeTBa B pazmepe 170 muH. nomtapoB CLHA ans neneil rogoBbix
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KOHCOJIUJAMPOBAHHBIX (DMHAHCOBBIX OTYETOB C OTHECEHHWEM Ha CTaThbi0 HEOINEPALMOHHBIX
pacxonoB Ha 31 nekabps 2006 rona mo puHaHCOBOMY TOZY, 3aBEPIIMBILIEMYCS HA ATy JaTy.

Kpome Ttoro, tpu xommanuu Ha o. MpsH, apunupoBaHHble ¢ OAO «MTC» («Komnanun
KFG»), BBICTyIalOT OTBETYUKAMU TIO0 UCKY, ITOJaHHOMY buten B cyneOHbIe OpraHbl OCTPOBa
MbH ¢ 1enpl0 BepHYTbh AWBHUICHABI, MOJYyYEHHbIE STUMHU TPEeMs KOMIIAHHUSMU B IEPBOM
kBaprane 2005 roma or burten Ha cymmy npumepHo 25,2 miH. pomnapoB CHIA mmroc
U3JICPKKH, a TaAKXKE BO3MECTHTH OK0JIO 3,7 muH. noyimapoB CIIIA yOBITKOB M HAYMCICHHBIX
NPOIICHTOB. B ciydae eciau OTBETUYMKM MPOUTPAIOT ITO CyAeOHOE pa3duparenbcTBO, €CTh
BepossTHOCTh, 4T0O OAO «MTCy» Oyzaer oTBedarh MO ITUM 00s3aTenbcTBaM mepen buren.
Komnanun KFG Ttaxke mojanu BCTpeUHbIE MCKM NPOTUB buten, a Takke HCKA MPOTHUB
JIPYTUX CTOPOH, BKItouas Altimo u Altimo Holding, 3a He3akOHHOE TOCITaTeNLCTBO HA MpaBa
coOcTBeHHOCTH Ha burten m KoHTponb Haja 3ToM KommaHuei. B HosOpe 2007 cyn o. MaH
OTMEHWJI CBOM Mpenblaynue pemieHus, aumabimue kommnanuu KFG mnpaBa mnogauum
BCTPEYHOTO HCKa OTBETYMKAM, DPACIOJOKEHHBIM BHE TEppUTOpUM O. M3H, B CBSI3U C
OTCYTCTBHEM IOPUCIUKIMK CyJa. DTO PEIICHHE CyJa IMEepBOM HMHCTAHIMH O0.MdPH  OBLIO
ycrnemHo o6xkanoBano kommanusmu KFG u oTMeHEHO amesiuOHHBIM CyJIOoM 0.MdH B
HOs10pe 2008 rona.. B Hacrosiee BpeMsi OIEHUTh OKOHYATEIBHBIA UCXO/T TaHHBIX CYACOHBIX
pazOupaTenbCTB HE MPEACTABISETCS BO3MOKHBIM.

B otnensHOM apOuTpa)kHOM TIpoliecce, WHHIMUPOBAHHOM TpoTuB Kommanuit KFG
kommnanueit Kyrgyzstan Mobitel Investment Company Limited (KMIC) B JlonmoHckom
Mexnynapoanom TpetelickoM ApOutpaxe, apOUTpaxk MPHHSII pEHIeHHEe O TOM, 4YTO
Komnanun KFG napymmnu [loroBop o mepenade Aojeil ydacTus B YCTaBHOM KamuTalle
buren ot 31 mas 2003 roga. JloroBop o nepenade Obu1 3akimtoueH Mexay kommanusmu KFG
u komnanueit [POC International Growth Fund Limited (IPOC), xotst IPOC B mocnemyromiem
YCTYNHWJIa CBOM IpaBa 1o 3tomy aoroBopy B nosibdy KMIC u KMIC BeicTynuiia uctiom B
9TOM cyAcOHOM Tporiecce. ApOuUTpak MPUHSIT pemieHue o ToM, 4to Kommanmmu KFG
HapyILIWIM yKa3aHHbIA J[oroBop o mepenaye, KOrna HE yka3ajau JaTy, Ha KOTOPYIO IPaBo
coOcTBeHHOCTH Ha buten nomkHo 6buto nepeiitu k KMIC u He npeanpuHaau Apyrux maros
JUTSL TIepeiaddl MpaBa COOCTBEHHOCTH Ha buten. DTo HapylleHHe MPOU30ILI0 A0 TOro, Kak
kommanuss MTS Finance S.A. mpuo6pena kommannn KFG. ApOutpaxk MPUHSUT pPemIeHUE O
toMm, yTo KMIC umeeT mpaBo TOJIbKO Ha BO3MEIIEHUE YOBITKOB B CyMMe, KOTOpas Oynaer
ompeJieNieHa B MOCJIEAYIONIUX apOUTPaKHBIX Tporieccax. [1o XxomaTaiicTBy cTOpOH, apOUTpax
COTJIACHUJICS TPUOCTAHOBUTH PACCMOTPEHHE CIOpa O BO3MEIICHWU YOBITKOB B CBS3H C
UMEIOUIMMH MECTO HMHBIMU pPa30MpaTesNbCTBaMHU, CBS3aHHBIX ¢ IpaBamMu Ha buren. B
HACTOSAIIEE BPEMSI MBI HE B COCTOSIHHM OLICHUTh OKOHYATEIbHBIA MCXOJl TAaHHBIX CYACOHBIX
pa3buparenabCTB W HE MPEACTABIAETCS BO3MOXHBIM OINPEAEIUTh pa3Mep BO3MEIICHUS
yOBITKOB.

2.5.3. ®DuHaHCOBbIE PUCKH

Hzmenenusn oomennozo Kypca mecmuvix éaniom 6 cmpanax npucymcmeéua OAO «MTC»
no omunowenuto k oonnapy CIHIA uw/unu espo mozym umemsv ompuyamesvHbvle
nocieocmeusn Ona Hawux 00x0008, npeocmasnsemvix 6 ooanapax CIHIA, u nawux
pacxooax, viparxceHHvlX 6 MECHIHOIL éaniome.

3HauuTeNbHAs YacThb HAIUX pAacXoAOB, 3aTpaT W (PUHAHCOBBIX OO0SA3aTENBCTB, BKIIOYAs
KalmUTAJIbHBIC 3aTPAaThl U 3aUMCTBOBAHUA (BK.]HO‘-IaSI HaIlnmn 06JII/IF3.I_[I/II/I, HOMHWHHUPOBAHHBLIC B
nosmapax CIHIA), HomunupoBansl B gosutapax CILIA w/vumu eBpo WM TECHO C HUMHU CBSI3aHBI,
B TO BpEMs Kak GOHLLHaSI YaCTbh HallUX JOXOJOB BBIPAKCHA B MECTHOH BaIIIOTE CTpaH, B
KOTOPBIX OCYILIECTBIISIET JesATeNbHOCTh Halla KoMmaHusi. B pesynbrarte, neBanbBaius
MECTHBIX BaJIOT 1O OTHOIIEHHIO K fojutapy CILIA u/unu eBpo MOXKET UMETh OTPHILIATEIIbHBIC
MOCHEACTBHSI JUIsl HAIIMX JI0XOJAOB, MOKa3biBaeMbIX B aosiapax CLIA, u yBenuuuTh Halm
pacxodbl, TIIOKa3bIBACMBLIC B MCCTHBIX BaJIIOTax. Ecimu MecTHBIE BaOTHl CHHXKAIOTCS
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otHocutenbHO fpoiutapa CIHIA w/mnm eBpo, a TeMn pocTa LEH OTCTaeT OT TeMIa CHHKECHUS
MECTHOM BaliOThl, HaMm OyJeT TpPyAHO BBIIIAYWBAaTh WM pe(pUHAHCUPOBATH HALLy
3aJJ0JDKEHHOCTh, HOMHHHpOBaHHyI0 B pgomnapax CIIA w/mnmm eBpo, BKIIOYas HalIH
oOnuranuu, HoMuHUpoBaHHble B aoiapax CHIA. Kpome Toro, MecTHele peryiupyromnme
OTpaHMYEHUS IO MpPOJake KOHBEPTUpyeMOM BamtoThl B TypkMeHucraHe u ¥Y30ekucraHe
MOTYT 3aTSHyThb CPOKHM HpUOOpETEeHHs HaMU OOOpYAOBaHMS U YCIyr, HEOOXOIUMBIX IS
paclIMpeHus CETH, 4TO, B CBOIO OYEPEab, MOXKET CO3JaTh TPYIHOCTH B PACIIMPEHHUH HAIIECH
aboHEeHTCKOM 0a3pl B 3TuUX cTpaHax. Kpome TOro, yacTb HalUMX JAEHEXKHBIX CpEACTB
HoJANazaeT MoJ IOPUCAMKIMIO JIPYTUX TOCYAApCTB, BCIEACTBHE YEro K HUM MOTYT OBbITh
IPUMEHEHbI 3aKOHO/1aTeNIbHbIE OTPAHUYCHHUS, Kacaroluecsi 0OMEeHa BalIOThl, ICHCTBYIOIINE B
ITUX F'OCYIapCTBAX, YTO MOKET OTPAHUYUTH JOCTYITHOCTb 3THX CPEACTB JJIs HAC.

B mocnennem kBaprame 2008 1. u B Teuenue 2009 r. HaONIOAAnach 3HAYUTENbHAs
BOJIATWJIBHOCTh YKPaWHCKOM rpuBHBL. HecMOTpst Ha ycuius YKpanHCKOIO IpaBUTEIbCTBA 110
HOJ/IEP’)KaHUI0 HAI[MOHAJIBHOW BaJIIOTHI, HA KOTOpbIe ObLIO moTpadeHo 11 mipn. monnapos,
IPOU30ILIa CYLIECTBEHHAs! J€BajbBalldsl I'PUBHBI. MEXIyHapOJHBbIH BaMIOTHBIM (QOHI B
Hoss0pe 2008 r. 000pui pelieHue O BbIACICHUH YKpauHe CTaOMIM3allMOHHOTO KpeauTa
o0vemMoM 16,4 mipz. noya. s HOJAEPKKUA TPUBHBI M 3aMEJICHUS TEMIIOB HHQIIALNU.
HecmoTrpss Ha 93T0, ocraercs puUCK JaidbHEHIIEH [€BajdbBalluM  BAIOTHI  M3-3a
IPOJIOJDKAIOIIETOCS OTTOKa KamuTaja, yBEJIMYMBAIOUIETOCS HAIMOHAIBHOTO AeduuunTa,
BEPOSITHOCTH TOT0, YTO MPABUTEIBCTBO MOXKET MPUOETHYTh K JOMOJHUTEIBHON AIMUCCUU IS
norameHus AcQuImTa, clradocTd OaHKOBCKOH CHCTEMbI, YMEHbIIeHUs pe3epBoB HBY u
COXPAaHEHHUs BBICOKOTO CIIPOCa HAa MHOCTPAHHYIO BAIIOTY CO CTOPOHBI HACEJICHUS.

BonatunesHocTh 0OMEHHOTO Kypca M OKHJlaeMasi IeBalibBallds TYPKMEHCKOTO MaHaTa Takke
MOKET HMMETh OTPHULATENIbHbIE IOCIEACTBUS JUIl HAIIUMX JOXOJOB C 3TOr0 pbiHKA. B
YacTHOCTH, 3a nepuoa ¢ 1998 nmo 2007 rox oduimanbHbii 0OMEHHBIM KYpC TYPKMEHCKOTO
manara k gomnapy CLHA Owsin ¢ukcupoBan Ha BenmumHe 5200 manar 3a gommap CHIA. B
saBape 2008 roma Obu1 wu3man Jlekper Ilpe3mpeHTa, KOTOPBIM YCTaHOBWJI HOBBIN
ounmanbHelii 0OMEHHBIH Kypc, paBHbIH 6250 manat 3a gommap CIIA, u kommepueckuit
O0OMEHHBIN KypC JUIsl TPOJIAYKH M TTOKYIIKHA BaTIOTHI KOMIaHUsIMU U OaHkamu, paBHbii 20 000
manat 3a gosap CIIIA. B mae 2008 ronma odunuansHbelii 0OMEHHBIH Kypc OBbLT M3MEHEH
nononHuTenbHbIM Jlekperom Ilpesumpenta m coctaBun 14 250 manar 3a momtap CHIA,
IpUYEM B JaJbHEHIIEM IIPEIyCMAaTPUBAETCS NEPUOJNYECKUN IIEPECMOTpP 3TOTO Kypca.
IlenTpanpubiii 6ank Typkmenuctana o0bsaBmi 31 nexadbps 2008 r. o nenomuHanuu Manarta. C
2009 roma B TypkMmeHnucrane BBeA€HA B O0OpPOT HOBas cepust OAHKHOT M MOHET
HallMOHAIBHOW BamtoThl B cooTHomeHun 5000 manatoB k 1 MaHary HOBOro o0Opasia.
Cornacno coobuienuto llentpanbHoro Oanka Typkmenucrana, kypc gosmmapa CIIA k
HaIlMOHAIBHOM BAJIFOTE HOBOT'O 00pasiia cocTaBmi 2,85 MaHara 3a 1 gosiap.

[TockoibKy ~ KOHBEpTalMsi MECTHOM  BamoThl B TypKMEHUCTaHE  ONpeneseTcs
MPAaBUTENBCTBEHHBIMA  MOCTAHOBIEHUSIMH, TPOTHO3MPOBAHHME pa3Mepa  JalbHEHIINX
KOJIeOaHN OOMEHHOTO Kypca OKa3bIBACTCS 3aTPYAHUTEIBHBIM.

Obecuenusanue pyonsa modxcem npugecmu K nOGbIUIEHUI) HAWUX PACX0008, COKPAUEHUID
HAWUX 6AIIOMHBIX PE3ePB06, YCIA0HCHEHUIO CODII00eHUA (PUHAHCOBbIX KOIPPuyuenmos
0J151 NO2AUIEeHUA HAUWUX 001208.

B teuenme mocnemnux 15 mer Habmoganoch 3HAYMTENbHOE KojebaHuWe Kypca pyOns mo
oTHomeHuo K mosutapy CIHIA, wHOrIa CylecTBEHHOE 3a KOPOTKUM MEPUOJ] BPEMEHH; B
yacTHOCTH, B 2008 rogy MMeno MeCcTo 3HaYUTelbHOEe 00eCIieHUBaHUE PyOIIsl IO OTHONICHUIO
k posmapy CHIA kak pe3ysibTaT Mpoa0HKAIOIIETocs MUPOBOTO (PMHAHCOBOTO Kpu3uca. Tak,
Hanpumep, 31 nexabps 2008 roma odunmanbHbBIE OOMEHHBIH KypC, YCTaHOBJIEHHBIN
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Hentpansueiv bankom Poccun (LIBP), coctasun 29,38 py6ns 3a omun gommap CHIA, mo
cpaBHeHMIO ¢ 24,55 pyOns 3a onun pomnap CIIA 31 nexabps 2007 roga. K Tomy ke, kak
CeyeT U3 Pa3jIuvHBbIX COOOIIECHM B cpeAcTBax MaccoBod mHpopmaruu, B TeueHue 2009
rojia odecrieHnBanue pyoss o otHomeHuo k foutapy CIIA nponomxurces.

Jns monnepkanus Kypca pyomnst LIBP mepuomuuecky BBOAWMI pa3iMyHbIE OTPaHHYCHUS Ha
TOproBmo BamoToi. CriocoOHOCTh mpaBuTenbeTBa U LIBP coxpaHaTh cTaOMIBHOCTH pyOIIs
OyzieT 3aBHCETh OT MHOTHX IIOJUTHYECKHX M SKOHOMHYECKHX (AKTOpOB, B TOM HHCIE,
crocoOHOCTH  (puHAHCUpOBaTh OrJKET, He mpuberas K JIEHEXKHBIM  SMUCCHSIM,
KOHTPOJIUPOBAaTh HMHQIALMIO M COXPAHATh JOCTATOYHBIE BAIIOTHBIE PE3EpPBBI IS
noJiep>KaHust pyOss.

BonbmMHCTBO HAIMX KaNHUTaJbHBIX BIIOKEHUH M 0053aTENbCTB 10 OCHOBHOMY KaIlUTaly
au6o neHomuHUpoBaHsl B nosuiapax CIIA, nu6o TecHo cBs3anbl ¢ poutapom CIHIA. C
JPyTOi CTOPOHBI, OOJIbIIAs YAaCTh HAIllel BRIPYYKU ACHOMHMHUpPOBaHA B pyOisix. B pesynbraTe
JeBaibBaIys py0s1s mo oTHomeHuo K gojutapy CIIA MoXeT HeraTUBHO CKa3aThCsl HA HaIlen
KOMITAaHUH, TIOBBIIIAS HAIIM PacXolbl B pyOJAx, Kak B aOCOIIOTHOM BBIPDOKEHHH, TaK M IO
OTHOIICHUIO K Hallel BbIpyuke, U eml€ OoJiblie 3aTpyAHUT COOMI0eHIEe HaMU (DUHAHCOBBIX
K02(p(PULIMEHTOB MM CBOEBpPEMEHHOE (PMHAHCHPOBAHHWE HAIWYHBIX IUIATEKEH MO Harien
3a/I0JKEHHOCTH. Y MEHBLIEHHE CTOMMOCTH pyOis mo otHomeHuto k posuiapy CIIIA Ttaxxke
YMEHBIIIAET JOJUTAPOBYIO CTOMMOCTh CYMM, COKOHOMIJICHHBIX 3a CU€T yMEHbILICHUS
HAJIOTOBBIX COOpPOB, KOTOPHIE BOZHUKIM B PE3yJbTaTe€ HAJOTOBBIX JIBIOT Ul KalHTaJIbHBIX
BJIOKEHUI W aMOpTHU3allMU HAIIer0 HMMYIIECTBa, 3JaHUN, COOPYXKEHHl M 00OpyaoBaHUS,
MIOCKOJIBKY OCHOBaHWE Ui HaJlOTOOOJOXEHHWs Ha MOMEHT WHBECTHPOBAaHHUS OBLIO
JEHOMUHUPOBAHO B pyOmsx. [loBbllieHne HATOTOBBIX 00S3aTENbCTB TaKXkKe MPUBETO ObI K
MOBBILICHUIO COBOKYIHBIX 3aTparT.

Takum oOpazom, naeBanpBanusi pyOnss mo oTHomeHuro K poiwtapy CIHIA wmorma Obr
OTPUIATENBHO CKa3aThCsl Ha HameM (UHAHCOBOM TIOJNIOKEHHH, pe3yJibTaTax Hallen
JeSITeTbHOCTH U TIEPCTIEKTHBAX.

H3-3a npooonxcarouwuxca nompsaceHuil HA KPeouMmHbIX PLIHKAX MOMCem HOCMpPAaoams
Haw Ousnec, (puHancosoe noJ0NHCEHUE, Pe3YIbMANbl 0eAMENbHOCHMU, A MAK}ce YeHd
Hawux aKyuil.

Hauunas ¢ nera 2007 roma, mOTpsiCEHUSI HA MEXKIYHAPOJHBIX KPEIUTHBIX PBIHKAX, CIIaJl
nenoBod akTUBHOCTH B CoenuHE€HHBIX IlITatax M HEKOTOPBIX KPYIHBIX E€BPONEHUCKHUX
HKOHOMHMKAX, a TaKXKe OaHKPOTCTBO WM OJU30CTh K OaHKpoTcTBY B Coennuénnbix lTarax u
BenukoOputanuu psiia KpynHbIX OaHKOB M KOMIAHHWM, MpPeIoCTaBsOMUX (PUHAHCOBBIE
YCIIyTH, BEUIAJIOCH B POCT HECTAOMITBHOCTH (OHIOBBIX phIHKOB B Coennuénubix [llTaTax u o
Bceil EBporne, Bkimtouast Poccuro. Kpome toro, ¢ nera 2008 roma npou3omnuio CyuecTBeHHOE
CHIDKCHHE MHOTHX IMOKa3areneil ((MHAHCOBBIX PHIHKOB B Poccuu u Apyrux GOpMUPYIOIIUXCS
PBIHKOB, a TAaK)K€ Pa3BUTHIX PHIHKOB, KOTOPOE IMPOJIOJDKAIOCh U HA J1aTy U3JaHUS aHHOI'O
JOTIOTHEeHUS K npoctiekty. [Ipomomkaromiasicst HectabunbHOCTh B CoenuHénnbpix IlTaTax, Ha
€BPOINENCKUX W/WUIM POCCUHCKUX (OHIOBBIX PBIHKAX, OOYCIOBJICHHAas TEeMH WJIH HHBIMU
dakTopaMu, MOXKET OTPHUIIATETHHO CKA3aThCs Ha IIEHE HAITUX aKIIUH.

Habmiogaromuiicss B HacTtoslee BpeMs CIaJ HAa MHUPOBBIX (PUHAHCOBBIX PBIHKAX TaKXkKe
IpUBEN K TOMY, YTO HEKOTOpPbIE KOMIIAHUM CTAJIM UCIIBITHIBAThH 3aTPYIHEHUS B OLIEHKE CBOMX
9KBHMBAJICHTOB JCHEKHBIX CPENCTB, OCYLIECTBIECHUHN CICIOK ¢ MHBECTULMOHHBIMU LIEHHBIMU
Oymaramu, MOJIYYEHHUH BO30OHOBIISIEMBIX KPEAMTOB, BBIIYCKE JOJTOBBIX 00S3aTENBCTB U
NpUBJIEUCHUM KanuTaia B neioM. IIpomomkenue crnaga Ha MUPOBBIX (DMHAHCOBBIX PHIHKAaX
MOYKET HETaTHMBHO CKa3aThCsi HAa BO3MOXKHOCTH TMONyYeHHs HaMH (HHAHCHPOBAHUS Ha
KOMMEPUYECKU MTPUEMJIEMBIX YCIIOBUSX, & TAKXKE 0Ka3aTh OTPULIATEILHOE BO3JECHCTBUE HA HAII
OusHec, (PMHAHCOBOE MOJIOKEHUE, PE3YIIbTATHI ACATEIBHOCTU U IIJIaHbI HAa OyAyllee.
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Hugpnayusa mooxcem ysenuuums pacxoovl U He2AMUSHO OMPAZUMBCA HA PE3YTbMAMax
oeamenbHoCmu Hauiell KOMRAHUU.

Poccuiickas u yKkpauHCKasi 5KOHOMUKH XapaKTepU3yIOTCsI BBICOKMMH TeMIaMU WHQIIALUY.
[To nanubiM Beemupnoro banka, nndumsauus B 2009 undusmnus B Poccun nporHosupyercst Ha
ypoBHe 11%-13%. MB® nporunosuposan undmsanuio B Ykpaune B 2009 Ha yposHe 17%
(xorss ona pocturna 22,3% B ¢epane 2009). Ilockonpky HaMeTWJIach TEHICHLUS
BBI3BAHHOTO WMHQUIALMEN pOCTa HEKOTOPBIX PacX0/l0B KOMIIAHUH, BECbMa YyBCTBUTEIILHBIX K
pocty obmero ypoBHs IieH B Poccum, pacxonsl kommanuu OyayT pactu. Kpome toro, B
Poccun mpopomkaroT ocTaBaTbCsl BBICOKMMM TEMIIBI pOCTa MEIUMHOM MHQIALUM, M HUX
3aMeJJIEHHE HE IPOCIEKUBAECTCA, @ ITO MOXKET IMPUBECTH K POCTY HAIIMX pacxoioB Ha
MapKETUHT, €CJIM Mbl XOTUM COXPAHUTh CBOIO KOHKYPEHTOCHOCOOHOCTh. B Takoi curyauun
CYILIECTBYET BEPOSITHOCTD, UTO B YCJIOBHSX JABJIEHUS CO CTOPOHBI KOHKYPEHTOB KOMIIAHUS HE
CMOXET MOBBIIIATH LIEHbI HA CBOM MPOIYKTHI U YCIYTH TaK, YTOOBI COXPAHUTh ONEPALIMOHHYIO
pentadbenbHOCTh. COOTBETCTBEHHO, BBHICOKME TeMITbl HHGIMU B Poccun u YKpanHe MOTyT
IPUBECTH K YBEJIMYEHHUIO PACXOJOB M CHUXKECHUIO OINEPAlMOHHON PEHTA0eNbHOCTH Hallen
KOMIIaHUH.

Ha obcnyscueanue u pegpunancupoganue Hamux 0071206 mpeodylomcsa 3HaYumenbHovle
oenedxcnole cpeocmea. CnocooOHOCHb KOMRAHUU 2EHEPUPOBAMb OCHEMHCHbLE CPeOCmEa UIu
nonayyams puHaHcuposanue 3a6UCUmM OM MHO2UX (PAKMOPOB, HE NOOOAIOWUXCA HAUEMY
KOHmpoJio.

VY Hameil KOMHaHWM MMeeTcs 3HAYMTEIbHAs HEMOTalleHHas 3aJ0JKEHHOCTb, COCTOSINAS
TJIaBHBIM 00pa3oM M3 0053aTenbCTB, KOTOPHIC HAIlla KOMITAHHS B3sla Ha ceOs 1O CBOMM
oOymranusaM U OaHkoBckuM 3anMaM. [lo cocrosHuro Ha 30 uroHsa 2009 roma oOmumii moir
OAO "MTC" coctaBunn 233 057 943 thIC. py0. Pacxo/ el KOMITAHWY TIO BBITIIATE MTPOIICHTOB
3a nepuof ¢ 1 saBapst 2009 mo 30 urons 2009 roaa, coctaBunu 5 355 563 thic. pyOeil.

CnocooHocth OAO «MTC» o0cmykuBaTh, OTamaTh ¥ pePUHAHCHPOBATH 3a/I0JDKEHHOCTD U
(uHAHCUPOBATh TUIAHUPYEMBbIE KalWUTAJIbHBIE BIOKEHUS OylIeT 3aBHCETh OT CIIOCOOHOCTH
OAO «MTC» reHepupoBaTh JIEHEKHBIE Cpe/CTBAa B OyaymeM. DTO B HEKOTOPOW CTETICHHU
3aBUCUT OT OGI.I.[I/IX 3KOHOMHNYCCKHX, (1)I/IHaHCOBI>IX, KOHKYPCHTHBIX, 3aKOHOAATCJIbHBIX,
PEryISATOPHBIX M NPOUUX (HaKTOPOB, HAXOAIIMXCS 3a MPEAeSIOM Hallero KOHTpois. Eciu Mbl
HC CMOXCM TI'CHCPHUPOBATH AOCTATOYHBLIC JNCHCKHBIC IMOTOKU WM HWHBIM O6p330M noJiy4aTb
CPEIICTBA JIJIsl COBEPILEHUSI TPEOYEMBIX IJIATEKEH, Mbl MOXKEM HE BBIMOJIHUTH 0053aTEIbCTBA
10 HAIlIEH 3aJ0JKEHHOCTH, M HAI KPEJUTOPBI CMOTYT COKPAaTUTh CPOKH IOTaIICHUS TaAKON
3aJJOJUKEHHOCTH, TOTEHIMAJbHO BBI3bIBAI TEM CaMbIM MEPEKPECTHOE HEBBIIOJHEHUE
00513aTeNLCTB ¥ COKPAIICHHS CPOKOB MOTAIICHUS HAIIEH MpoYel 3aJ0IKSHHOCTH.

OO0cmyXUBaHKE CYIIECTBYIOMIETO JIOJITa OCIOKHICTCS TaK *Ke 3aBUCUMOCThIO KoMImanuu ot
JBIKEHUN CTAaBOK HA MUPOBBIX JICHEKHBIX PhIHKAX. Y YUTHIBAs, YTO 3HAUUTEIHHYIO YacTh
JOJTOBOTO MOPTQENs rPpyNIbl KOMIAHUI COCTABISIIOT 3aiiMbl, IPUBIICYEHHBIE MO
raBatonyto nporeHTHyo ctaBky (LIBOR, EURIBOR), pocT cTaBOK MOXKET YBEIUYUTH
pacxobl Mo 00CTYKUBAHUIO IPUBIICYCHHBIX KPETUTOB U 3aiIMOB.

MosKeT CIIy4uTbCA, YTO MBI OKaXEMCSI HE B COCTOSHUM T'€HEPHUPOBATh JOCTATOYHBIN
JICHEXXHBIM IOTOK WU IOJNYYUTh JOCTYI K MEXIYHAPOAHBIM pPBIHKAM KaluTala WU
IPUBJICYb JOIMOJHUTENbHbBIE 3aliMbl AJ1 00CIY’KMBAaHUS U BBIIUIATHI HAIIETO JI0JIra WIH JUIS
HOJ/Iep)KaHus Hallell JIMKBUIHOCTH. MBI MOXeM OBbITh BBIHYKJIE€HBI pe(pUHAHCHUPOBATH BCIO
WIM 4YacTh HAIled 3aJ0JDKEHHOCTH 10 MCTEYEHHsI CpPOKa IOTAIICHHs], NPOAATHh AKTHUBBHI,
YMEHBIIUTb WJIA IPUOCTAHOBUTH KAIUTAJIbHBIC BJIOKEHHUS WM MCKATh JOIOJHUTEIIBHBIC
UCTOYHUKA  (UHAHCUPOBAHWS.  YCIOBHS  peQUHAHCHUPOBAHMS  WJIH  TOJYUYCHHUS
JIOMIOJTHUTEIBHOTO (PMHAHCUPOBAHHUS MOTYT OKa3aThCsl SKOHOMUYECKH HEBBITOJHBIMH, MBI
MOXXEM OKa3aTbCi HE B COCTOSHMM MpPOJaTh HAIIM AaKTHBBL, a B CIydae IPOJAXKH,
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NOCTYIUIEHHUST MOTYT OKa3aTbCi HEAOCTATOYHBIMU JUIsl  OOCIIy)KMBAaHMSI  JIOJITOBBIX
oOsi3aTenbeTB. Hama HecrnocoOHOCTh TeHEpHpOBAaTh JOCTATOYHBIM JIEHEKHBIH IMOTOK IS
OOCITy’)KMBaHUSI ~ JIOJNITOBBIX  OOS3aTENLCTB ~ HJIM  HECIIOCOOHOCTh  peprMHAHCHPOBATH
33JJ0OJDKEHHOCTh Ha SKOHOMUYECKHM pa3yMHBIX YCJIOBHUSAX MOXKET OKa3aTb OTPHIATENbHOE
BJIMSIHUE Ha Halll OM3HeC, PUHAHCOBOE COCTOSIHUS U PE3YJIbTAThl ACSITEIbHOCTH.

Ilpooasrica Hawum KOHMPOIUPYIOWUM AKUUOHEPOM CBO€Cll 001U 6 Hauieil KOMHAHUU
Modicem HaHecmu 3HAYUMETbHBLIL 8Pe0 Hauiemy OusHecy.

CoracHO HEKOTOPBIM W3 HAIUX JOJTOBBIX COTJIAICHWH, CcOObITHE aedonTa MOXKET
CUMTATHCS HACTYMHUBIIUM W/WIH OT HAC MOXET MOTPEeOOBATHCS OCYIIECTBICHHE TOCPOUYHOTO
noraimeHus aoJroBeix corjameHuit, eciu OAO «ADK «Cucremay» mpomact CBOK I0JIIO
yuactusi B OAO «MTC» unu ecnu TpeTbs CTOpOHA MOTYYUT KOHTPOJIBHBIN TMakeT akIun
Hamrel koMmnaHuu. HacryruieHue Takoro coObITHS ae]oiTa WM HEOCYIISCTBICHHE KaKOMW-
anbo TpedyeMoil MOCPOYHOM OIUIaThl, MPHUBOIALICH K HACTYIUIEHUIO AedonTa, MOXET
MIPUBECTH B MCIIOJTHCHHE TTOJIOKCHHS O TIEPEKPECTHOM JiehoiITe / IepEeKPECTHOM COKPAIICHUN
CPOKOB TMOTAIICHHUS, COJIEPKAIINeCs] B HEKOTOPBIX U3 HAIIMX APYTUX JIOJTOBBIX COTTIAIICHHUSX.
B takom cnmyuae Hamm 00s3aTENbCTBA MO OJHOMY WM HECKOJBKHUM TaKUM COTJAIICHUSM
MOTYT CTaTh MOMAJIEKAIUMH HEMEIJICHHOMY TOTAIlIEHUI0, YTO MOKET UMETh CYIIECCTBCHHBIE
OTpHUIIATEIbHBIC TOCIEACTBUS JUIsl Hamlero Ou3Heca M Hammx akmuoHepoB. Ecmu 661 OAO
«ADK «Cucrema» mpojaiia CBOIO JOJI0 B Halleld KOMIIAHWM, HAlla KOMIIAHUS MOTja Obl
OKa3aThCsl JIMIICHHOW BCEX MPEUMYIIECTB U PECYpPCOB, KOTOPHIE OHA MOJydYaeT B HACTOSIIEE
BpEeMs OT CBOETO OCHOBHOT'O aKIIMOHEPA, YTO MOTJIO ObI MOBPEIUTH ObI HaleMy Ou3HeCy .

Ecnu nawa xomnanusn ne cmoicem nojiydumo oocmamouHoe l[)unaucupoeanue, 603MOJIHCHO, OHA
6y0em 8bmy.)fc0ena CyuiecmeernHno ozpanudums c6010 ()eﬂmeﬂbnocmb, umo moorncem
ompuuameibHoO CKa3amovcCsa Ha 6”3”8(36, ¢thlH(,'080M COCmosHuu, pesyiomamax oesamesibHOCHU U
nepcneKkmueéax KOMnanuu.

Hawm npupetcs ocyiiecTBiasTh 3HAUUTENbHbIE KAITUTAIOBIOXKEHHS, B OCOOEHHOCTH B CBS3H C
pa3BUTHEM, CTPOHUTEILCTBOM U OOCIyXMBaHHEM Halleld CeTH M 3aKynKou Ui Hee
IpOrpaMMHOTr0 obecrieueHusi. Mbl moTpaTuiu npudausutensHo 1722,0 miH. gomutapos CIIA
B 2006 roxy u 1539,5 mun. nosutapo CIIA B 2007 roxy u 2227,3 muH. gosutapoB B 2008 1.
HA peaM3alfi0 HAlINX IUTAHOB 1O KamUTAJIbHBIM 3aTtpatam. Kpome Toro, mpuoOpereHue
TuieH3ud Ha ctangapT 3G U MoJydeHue 4acToT, a TakyKe JajbHEeWIlIee pa3BepThIBAHUE CETH
3G morpeOyeTr [OMONHUTENBHBIX KamUTaJoOBIOXKEeHWH. Tem He MeHee, Oyayliero
¢buHaHCHpPOBAaHUS U TIOTOKOB HAJIMYHOCTH OT HAIIMX OINepaluii MOXEeT OKa3aThCs
HEJOCTATOYHBIM ISl YIOBJICTBOPEHUS HAIIMX TUIAHOBBIX MOTPEOHOCTEH B CiIydyae pa3InyHbIX
HENPEIBUICHHBIX CUTYyAaIlN, BKIIIOYas CIEIyIOIINe:

* HEXBaTKa BHEITHUX HCTOYHUKOB (DMHAHCHPOBAHUS;

* I3MCHCHHUS YCJIOBUH CYIIECTBYIOIINX JIOTOBOPEHHOCTEH 110 (PMHAHCHPOBAHUIO,
* CTPOUTENBCTBO OECIIPOBOHBIX CeTel OoJiee OBICTPRIMU TEMIIAMU WK C OOJIBITUMU
KanmuTaIbHBIMU 3aTPaTaMu, YeM MPEAI0Iaraioch;

* MOMCK HOBBIX BO3MOYKHOCTEH OM3HECA WIIH BIOKCHHUS B CYIIECCTBYIONIUE BHIbI
Ou3Heca, KOTOpbIE TPEOYIOT 3HAYUTEITHLHBIX HHBECTUIINH;

* MpUOOpPETeHNE WK pa3paboTKa KaKUX-THO0 JOTMOJTHUTENBHBIX JIMIICH3UN Ha
OeCTpPOBOIHBIC CETH;

* MEHBIIINH, YeM IPEeIoIaraaoch, pocT abOHEHTCKOW a3k,

* MEHBIIIUH, YeM IPEIOoIaragoch, POCT T0X00B;

* PETyJISTOPHBIC U3MCHEHUSI,

* UI3MEHEHHS B CYIIECTBYIOMIUX IOTOBOPEHHOCTSIX M0 HHTEPKOHHEKTY

* yXyIIICHUE CUTYalluu B CTPaHAX HAIIETO TPUCYTCTBHSL.

28



Kpome Toro, B HacTosiiee BpeMs: Mbl HE MOKEM YBEIHYHUTH aKIMOHEPHOE (HMHAHCHPOBAHHE
32 CYeT [EeNO3UTApHBIX paclucoK, Takux kak ADR, wu3-3a poccuiickux mpaBui
peryIupoBaHus PbIHKA [EHHBIX OyMmar, COTJIaCHO KOTOPHIM 3a pyOeXOoM MO MporpaMMam
JITIO3UTAPHBIX PACIHCOK, BBIMYIIEHHBIX C COTJIACUsl YMHTEHTA, MOTYT oOpaImaThes He Ooiee
30% akuuii poccuiickoit komnanuu (10 31 nexkaOps 2005 roga 1 B MOMEHT ITPOBEJICHUS HAMU
IPO »sta BenmumHa cocraBimsuia 40%). Ecaum Mbl He CMOXEM MOJyYUTh aJleKBaTHOE
¢uHAHCUpOBaHME ISl YIAOBJICTBOPEHHUS HAIIMX IMOTPEOHOCTEH B KalMTaie, TO, MOXKET OBITH,
Oy/seM BBIHYXK/IEHBI 3HAUYUTEIBHO OTrPAHUYUTH CBOIO JEATENFHOCTh, YTO MOXKET HMETh
CYILIECTBEHHBIE OTpHUIATEIbHBIC TMOCIEICTBHS Ui Hamero Owu3Heca, (UHAHCOBOTO
TIOJIOXKEHHS, PE3yJIbTaTOB ONEPAIIMOHHON JIESTEIbHOCTH M IEPCIIEKTUB HAIICH KOMITaHUH.

Heuemxo cghopmynupoeannsie poccuiickue npaguia onpeoesleHus MmMpaHcohepmuoil yeHvl, U
omcymcmeue HAO0eHCHOIL MH¢0PM¢II4MM o uenooﬂpazosauuu MOdCem NOGAUAMb HA OuU3HeC U
pe3yiomamabsl oessmenbHOCmMuU Hauwiell KOMRAHUU.

Hopwmpl, pernameHTHpyomue onpeeneHne TpaHCGepTHON meHbl AecTBYI0T B PD ¢ 1999
roga. OTH HOPMBI JAOT POCCHUMCKMM HAJIOrOBBIM OpraHaM IIpaBO KOPPEKTUPOBATh
TpaHcepTHbIe [EHbI W YCTAHABIUBATH JOMOJHUTEILHBIC HAJIOTOBBIE O00s3aTENLCTBA B
OTHOILIEHNE HEKOTOPBIX «KOHTPOJIUPYEMBIX» CHEJIOK IPU YCIOBHM, YTO II€HA IO CHAEIJIKE
OTJMYaeTCsd OT PHIHOYHOW Ooibine, yeM Ha 20%. «KoHTponupyemble» CHEIKH BKIIOYAIOT
caenku ¢ adPuIupoBaHHBIMM JIMIIAMU, OapTepHbIE CHAEIKH, BHEIIHETOPTOBbIE CHEIKH U
cienku He ¢ ad(GUIMPOBaHHBIMU JTUIIAMU, HO C CYLIECTBEHHBIMU OTKJIOHEHUSMH LIEHHI (T.€.,
€CJIM LIEHBI 110 3TUM CJAEJIKaM OTJIMYAIOTCS OT LIEH IO aHAJOTUYHBIM CIEIKaM, COBEPLIEHHBIM
B TEUEHHE KOPOTKOTrO IMepuoja BpeMeHH, Oomnbiie ueM Ha 20%). OcoObie ycrmoBus
TpaHC(hEpPTHOTO IIEHOOOpPa30BaHMs YCTAHOBJICHBI NJIsS ONEpaIfii C IIEHHBIMH OyMaramMu u
JI€pUBATUBAMH.

Poccuiickue npaBuia omnpeaeneHus TpaHCHEPTHOU LEHBI CHOPMYIHPOBAHBI HEAOCTATOUYHO
YETKO, YTO OCTaBIJISIET IOJIE JUIsl TPAKTOBOK POCCHUICKMM HAJOIOBBIM OpraHaM M CyAaM.
HecmoTtps Ha Hanmuue onpeaesieHHON cye0HOM MPaKTUKH, ObUI0O HEMHOI'O pa3bsCHEHUI 10
NOBOJY NpuUMeHeHus 3Tux mnpaBui. Kpome Ttoro, B Hacrosiuee BpeMs B MuHHcTepcTBE
¢uHancoB PD rotoBsATCS MPOEKTHI MOMPABOK K HOPMaM TpaHC(HEPTHOro 1€HOOOpa30BaHMUs,
KOTOpbIE€ MOTYT BCTYNHTh B CHJy B OnmxkaiimeM Oyayuiem. BBeneHue 3Tux mompaBok B
JNEHUCTBUE 3aMETHO YXKECTOYMT CYILIECTBYIOIIME IIpaBUia, IOCKOJIBKY IIpe/ularacMble
U3MEHEHUs, TIOMUMO IPOYEro, MOTYT MEPENOKUTh OpemMsl JOKa3bIBaHHUsSI PHIHOYHBIX LIEH C
HAJIOTOBBIX OpPraHOB Ha HAJOTOIUIATENbIIMKA W OTMEHUTh CYLIECTBYIOIIUN pa3peIICHHBIN
HOpor JUisl OTKJIOHEHMs IIEHbl W BBECTH TpPEOOBaHUS O MPENOCTABICHUHU CIELUAIbHON
JOKYMEHTAllMH, TOATBEPKAAIOIIEH pPBIHOUHBIE LeHbl. Eciu B pe3ynbrare U3MEHEHUN B
TpaHCc(hEepTHOM  IICHOOOpAa30BAaHWM  HAJIOTOBBIE  OPraHbl  BBEIYT  CYIIECTBEHHBIC
JIOTIOJTHUTEJIbHBIE HAJIOTOBBIE O00S3aTENbCTBA, ITO MOXET HNPUBECTH K OTPHUIATEIbHBIM
TIOCJIEICTBHSIM ISl HAIIeH NIeSTENbHOCTH U (pUHAHCOBOTO MOJOXKEeHUsA. Eciy KOppeKTHpOBKU
B TpaHCHEpPTHBIM LEHOOOPAa30BaHUM PACCMATPUBAIOTCS POCCUICKUMM  HAJOTOBBIMU
OpraHamu, TO POCCHICKHE MpaBmia TPaHC(HEPTHOTO EHOOOPA30BAHUS HE TPEyCMaTPUBAIOT
HaJIM4YUsl yPaBHOBEUIMBAIOIIMX KOPPEKTHUPOBOK MJI IPYrol CTOPOHBI B CHEJIKE, KOTOpas
HOJUIE)KUT KOPpEeKTHpoBKe. B  gomonHeHne K OOBIYHOMY HajJOroBOMy OpeMEHH,
YCTaHOBJICHHOMY [UIl POCCHMCKMX HaJIOTOIUIATEIbIIUKOB, 3THU YCJIOBHUSA YCIOXKHSIOT
HAJIOTOBOE TITAHUPOBAHUE M MIPUHSATHE COOTBETCTBYIOMINX OU3HEC-PETICHHA.

Buixo0 supmyansnvix onepamoposé moounbHOlU C6A3U HA POCCUIICKUIL PIHOK MOOUIbHOU C8A3U
ModHcem ycuaums KOHKYPEHUUIO U Y6eludumbs OMMOK AOOHEHMO8, UMO MOMCem Rpugecmu K
nomepe Hauieil 00U PbIHKA U CHUICEHUIO 00X0008.

B nexabpe 2008 roja MUHUCTEPCTBO CBSI3U M MAaCCOBBIX KOMMYHHUKAIMM BBIITYCTUIIO MIPUKA3,
yCTaHABJIMBAIOUINHA TpeOOBaHUS K BUPTYaJbHBIM omepaTopaM MoOmibHOU cBszu (MVNO).
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[Hon MVNO noHuMaroTcss KOMIIaHUH, MPEIOCTABISAIONINE YCIYTH MOOMIIBHOM CBS3H, HO HE
UMEIOIME MPU 3TOM CBOMX PaJMOYacTOT, a 4acTo M ceTeBoM MHppacTpykTyphl. CormacHo
npukazy, MVNO B Poccum [0mKHBI HOJydYaTh JIMLEH3MM, @ MCIOJIb30BAaHUE 4YacToOT,
UHQPACTPYKTypbl M OKa3aHME YCIyr JOJKHO OCYLIECTBISATbCA B COOTBETCTBHM C
corjameHusiMu, 3akiaodaeMbiMu Mexay MVNO u KoMmaHusMH, UMEIOUIMMH 4YacTOTHI B
CBOEM pacrnopsbkeHuMM. Ha naHHBIE MOMEHT He cyliecTByeT TpeOOBaHMH O TOM, YTO
KOMIIAaHUM, HMMEIOLME pPa3pelIeHHs] Ha HCIOJIb30BAHHWE YacTOT, JOJKHBI B 00s3aTEIbHOM
nopsizike B3aumojeiicrsoBar ¢ MVNO; TakuM 006pa3oM, 3aK/II0UEHHE COTJIAllIeHU ocTaeTcs
Ha YCMOTPEHHUE CTOPOH.

enpro co3manusi mpaBoBoro mojisi st pyHkiumonupoBanuss MVNO sBusieTcss ycuiieHue
KOHKYPEHLIMM Ha POCCUICKOM pPBIHKE MOOWJIBHOW CBSI3U, OOJIBLIYIO YacThb KOTOPOTO Ha
naHHbI MoMeHT 3aHuMarT MTC, Beimnenkom u MeradgoH. B To BpeMs, Kak KOMITAHHH,
obnajaronye 4acToTaMd Ha JaHHBIA MOMEHT, MOTYT MOJayduTh goxoasl or MVNO 3a
UCTIOJb30BAaHUE CBOMX YAaCTOT M CETeBOM MH(MPACTPYKTYPHI, MBI TOJaraeM, 4TO 3TH JTOXOJbI
MOTYT OKa3aTbCsl HHXKE, 4Y€M JOXOJAbl, KOTOpPbIE MBI MOXKEM IOJYYUTb OT HPSIMOTO
npenocTaBleHuss ycIyr aboneHtam. KpoMe Toro, B ciiydae €CiIM 4acTh HAIUX aOOHEHTOB
nepeiiner k MVNO, apeHayromeMy YacTOThl U HHPPACTPYKTYPY Y KOHKYPHPYIOIIETO
oreparopa, Mbl OKa)XEMCsl JIUIIEHBI JIOXOJ0B Kak OT aboHeHTOB, Tak 1 0T MVNO. MVNO
MOTYT MPOBOJUTH arpeCCUBHYIO TapU(HYIO MOJUTHKY, YTO MOKET MPUBECTU K YBEIUYCHHUIO
OTTOKa aOOHEHTOB M/MJIM CHUKEHUIO TapU(POB JPYTruX MOOMIIBHBIX ONEPaTOPOB.

HecMmotps Ha TO, yTO BIMSHUE, KOTOPOE MOXKET OKazarh nosieieHne MVNO Ha poccuiickuii
PBIHOK MOOWJIBHOW CBSI3M, €lle J0 KOHI[a HE SICHO, pa3BUTHE COOBITUH IO OJHOMY MX
yKa3aHHBIX BBIIIE CLIEHAPUEB MOXET OKa3aTh OTPHUIIATEIbHOE BO3JEHCTBHE Ha HAll OU3HEC,
(MHAHCOBOE COCTOSIHUE U PE3yJIbTaThl AEATEIBHOCTH.

Pezynamopnas cumyayus ¢ omuouwienuu cpeocme ceéasu 6 Poccuu, Yxpaune u opyzux cmpanax,
20e HaAWa KOMRNAHUA 6edem OeAmeIbHOCMb UIU MOMCem Hauamv OeAmenvbHocmy 6 0yoyuiem,
nPeoCmasnaemcsa HeonpeoeneHHol U AeNAIWeNca 00beKMOM HOTUMUYECKO20 6AUAHUA Ul
MAHURYIAUUN, DE3YTIBIMAMOM Ye20 MOINCEM CHAMb HPUHAMUE HE2AMUEHLIX U HPOU3EOIbHBIX
Pe2YAMOPHBIX U NPOUUX PCULCHUN He 6 HAULY HOJIb3Y, UCX005 U3 COOOPANCCHUN HEIOPUOUUECKOZ0
HOPAOKA U OCHOGBLBAACH HA NPEONOUMUMEIbHOM OMHOMWEHUU K HAUWUM KOHKYDEHMAM.

Mpl paboTaeM B YCIOBUSX HEONPEACTICHHON PeryIsTopHoi cutyanuu. FOpuandeckue paMku
B OTHOLIEHHUH MPEIOCTABIEHUA YCIYT CBsI3U B Poccuu m YKkpaunne, a Takke B JPYTrUX CTpaHax,
I/Ie Hallla KOMIaHHs MPHUCYTCTBYET WJIM MOKET MPUCYTCTBOBATh B OyayIlleM, HE BIIOJIHE
pa3paboTaHbl, U B TEIEKOMMYHHUKAIITMIOHHOM CEKTOpE JCHCTBYET psii MPOTHUBOPEUAIUX JIPYT
JIpyry 3aKOHOB, IIOCTaHOBJIEHUHW U periameHToB. bosiee TOro, peryaupoBaHue
OCYILIECTBIISIETCA B OONBIIONW MEpE MOCPEICTBOM BBIAYW JIULICH3UH, U TPABUTEIHCTBEHHBIC
YUHOBHHUKH HMMEIOT OOJIBIIYI0 CBOOOAY nedcTBUi. B Takoi cutyaruu Juis BO3JCHCTBHUS Ha
MPUHATHE PETYJATOPHBIX, HAJOTOBBIX W HMHBIX PEIICHWII HE B Hally MOJb3Y, UCXOIA W3
COO00OpaXeHUI HEIOPUANUECKOTO XapaKTepa, MOKET HCIOIb30BAThCS MOTUTUYECKOE BIUSHUE
WIM MaHuIyJaupoBaHue. Hampumep, poccuiickuie mpaBUTENbCTBEHHBIE Opranbl B KoHle 2003
roja nposenu paccienoanve B oTHoImeHUM OAQO «BpiMnenkom» Ha T€X OCHOBAHUSX, YTO
00111eCTBO HE3aKOHHO OCYIIECTBIISUIO JAESITENIBHOCTh B MOCKBE, MOCKOJBKY ACHCTBOBAIO Ha
OCHOBaHUM JULEH3UM, BblaHHOW ee 100-mpoueHTHOM nodepHer kommnanuu, a HE OAOQO
«BpiMnenkom». Kpome TOro, HEKOTOpbIE M3 HAIIMX KOHKYPEHTOB MOTYT IOJIb30BAThCS
MPEIMOYTEHUEM CO CTOPOHBI MPABUTEIHCTBEHHBIX OPraHOB M, TAaKUM 00pa3oM MONydyaTh
3HAYMUTENIbHOE MPEUMYIIECTBO 10 CpaBHEHHUIO ¢ Hamu. Hampumep, corjacHO COOOIICHHUSM
npecchbl, Meradon u Kuescrap, Hai KOHKYpeHThI B Poccun 1 B YkpanHe COOTBETCTBEHHO, B
MPOIIJIOM TOJIb30BAIMCH MPEAMOYTUTEIHHBIM ~OTHOIIEHHEM K ce0e TMpu penieHun
PEryJIITOPHBIX BOIIPOCOB.
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Ecnu  npu peopeanuzayuu Pocmenexoma u Ceaspuneecma 6 pamkax co3046aemozo
20CY0apcmeennoz0 Xxo0j0unza  Oyoem cgopmuposan  uemeepmolii (hedepaibHblil onepamop
COMOGOIl C8A3U, YGETUYUBAECHMICA PUCK G6GCOCHUA 20CYOAPCMEEHHO20 pecyIupoGaHuUs 011
0eﬁcmeymmux KPDYRHbBIX COMOBbIX onepamopoeé C6A3U, CHUINCCHUA PACUEMHbIX MmMAKC Ha
mepmunauulo 6bl30606 Ha ux cemu u yxydmemm Koukypeumocnocoﬂnocmu Hawell KomnaHuu,
YUMo Modicem npueecmu K nomepe 001 PblHKA U BbIPYUKU.

B Poccuum mpaBuUTENhCTBO IUIAHHPYET MpeoOpa3oBarth «CBS3BUHBECT» — XOJJIHUHT,
koHTponupyomuil OAO «Poctenexom» (ocHOBHOM omneparop Poccuu mo MexayropogHoi u
MEXIYHAPOAHON CBSI3U), U PSII MEXKPETHOHAIBHBIX OMNEPaTOpOB (UKCUPOBAHHOMN CBS3H,
obecnieunBaronux Oonee 80% MoHTHpoBaHHOW emKocTH Poccun U 3aHUMAIOMIUX
CYIIECTBEHHOE TIONIO)KEHHE B CeTAX (uKcupoBaHHOW cCBsizu CcyObekToB PD, B
TOCYapCTBEHHYIO KOMIAHUIO. B CBs3UM ¢ 3TUM JuIsi 00eCTIeUeHNsT KOHKYPEHTOCIIOCOOHOCTH
HOBOTO OIE€paTopa YBEJIWYUBAETCS PHUCK BBEIEHUS CYIIECTBEHHOCTU IJisi KPYMHBIX
OTIEpaTOPOB COTOBOW CBSI3U, YCTAHOBJICHUSI 0OJiee HU3KUX PACUCTHBIX TAKC HA TCPMHUHAITUIO
TpauKka Ha WX CETH, BBEACHHUs O00sA3aTeIbHOCTH NpucoenuHeHus (0e3 mpaBa OTKaza B
MPHUCOSANHCHNHN), MyOJUYHOCTH yCIIOBUH TNPUCOCTUHCHHS. YUYHTHIBas, 4YTO HOBBIN
dbenepanbHbIl COTOBBIN Omeparop OydeT BXOAWUTH B XOJIUHT, BKIIOYAIONIMNA KPYMHEUIIETo
orepaTopa MEXKIyrOPOJTHON U MEXKTyHAPOIHOM CBSI3U, OIIEPATOPOB (PUKCUPOBAHHOMN 30HOBOI
U MECTHOMW CBSI3U, €ro 3aTpaThl Ha MPOMYCK Tpaduka MOTyT OBITh CYIIECTBEHHO HIDKE, YTO
MO3BOJIUT €My YCTaHABJIMBAaTH Ooyice HU3KHE Tapu(bl Uisi aOOHEHTOB M OOCCICUUT eMy
0O0JIBIIYI0 KOHKYPEHTOCTIOCOOHOCTh Ha PHIHKE.

Takum o0pa3oM, TOSBICHME YETBEPTOrO (elnepaibHOr0 omepatopa M  yCHICHHE
peryiupoBaHust B 00JACTH MEKONEPATOPCKUX OTHOLICHUH MOTJU Obl BOCHPENSTCTBOBATH
Halllell BO3MOYKHOCTH IPEJOCTAaBIIATh YCIYyTH IO KOHKYPEHTOCIIOCOOHBIM Li€HaM, YTO
IPUBEJET K TIOTEPE HaMU JIOJIM PBIHKA U BBIPYUYKH, KOTOpasi MOXKET HEraTUBHO CKAa3aTbCs Ha
HalleM Ou3Hece U pe3ysbTaTax ONepaluOHHON JAesTeIbHOCTH.

,ZIOZOGOPI)I KacamesibHO Hauiux 06szaumi u 06szaumi Hauwieco KoHmpoaupyrouieco aKkuyuonepa
OAO0 «ADK «Cucmemarn, a makdxyce HeKomopwvle CcO2laAUieHUs O HPEOOCHMAIeHUU 3alimMos
codepofcam 0ZpanHudumesibHble noOJa0NCEeHUAR, CHUIcaruiue Hauwlh 603MO)NCHOCMU ROJIydamb
3aemHble cpebcmea U 3anumambuvcCa pa3iuvdnovlmu euoamu oeamenvHoOCmu.

JloroBOpel KacaTelbHO HAIIMX HETOTAIICHHBIX OONHramuidi coaepkaT 00s3aTeNbCTBa,
OTPaHMYMBAIOIINE HAlly BO3MOYKHOCTh IOJY4YaTh 3a€MHBIE CPEJICTBA, CO3JaBaTh 3aJOTOBbIE
mpaBa Ha Hally COOCTBEHHOCTh W 3aKJIIOYaTh COTJIAIICHUS KYIUIU-TIPOJAXH W CHCIKH,
IpelycMaTpUBAIOLINE MMPOJAXy C YCIOBHEM OOpaTHOrO MOJy4YeHHUsS B apeHay. JloroBopbl
TaK)Ke BKIIOUYAIOT B ce0s 0053aTeNbCTBA, OTPAHUYHUBAIOIINE HAIIIM BO3MOXXHOCTH TIO CITUSHUIO
WJIM KOHCOJIUJAIMH C IPYTHM JIMLIOM WM Nepelayy Halei COOCTBEHHOCTH U aKTUBOB HHOMY
JUITY, & TAaKXKE Hally BO3MOXXHOCTh NPOAABATh WU TMEpelaBaTh JIOObIC HAIIM JIMIIEH3UN Ha
GSM wunu nunen3uu Ha GSM Halmx 10YepHUX KOMIIAHHWM B JIMIIEH3MOHHBIX 30HaX MOCKBBI,
Cankr-IlerepOypra, KpacHomapa u Ykpaunsl. Hexoropble Hami KpeIWTHBIE COTJIALICHUS
coJlepKaT MOX0XKHe U Mpoune o0si3aTenbeTBa. HeBbIMOMHEHNE ATHX MOJIOKEHUH JI0TOBOPOB
MOTJI0 OBl TIpUBECTH K nedonTy u, B pe3yibrare, K TpeOOBAaHUIO HEMEAJIECHHOTO MOTAIICHUS
JI0Jira, YTO MOTJIO Obl MMETh CYILIECTBEHHBIE OTPULIATENbHBIC MOCIEACTBHUS Ui HAIero
Ou3Heca, (PMHAHCOBOTO TMOJIOXEHUS W PE3yJIbTaTOB HAIe AesITeNbHOCTU. B JomonHeHne K
stomy, OAO «APK «Cucrema», kotopoe KOHTponupyeT 52,8% HamMX akuud u
KOHCONMUAUPYET pe3yabTarhl nestenbHocTH OAO «MTCy» B cBoelt pHHAHCOBOW OTUETHOCTH,
UMeEeT pa3lnyHble 0053aTeNbCTBa B CBOMX JOrOBOpaX OOJIMTAllMOHHBIX 3aiiMOB M KpeAMTax
BTB. Otu nonoxenus HanaratoT orpanndeHus Ha OAO «ADK «Cucrema» u gouepHue
KOMIAHUM (BKJIIOYas Hally KOMIIAHWIO) B OTHOLIEHUM TOJYYEHHsS 3a€MHBIX CpPEJCTB,
CO3/1aHUS 3JIOTOBBIX MPaB, PACHOPSDKEHUS akTHBaMH U T.I1. B atux noroopax OAO «ADK
«Cuctemay» 00s13yeTcsi He OJy4aTh U HE TO3BOJISTH CBOMM JOUYEPHUM KOMIAHUIM (BKIIIOYast
Hally KOMIIAHMIO) TMOJy4YaTh 3a€MHbIE CpPEJCTBA, €CIM HE JOCTUTHYT ONpeaeleHHBIN
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koapurment gonar/EBITDA (ompexnensemMsiii B 3Tux norosopax). [Tomumo Hac OAO «ADK
«Cucrema» MMeeT pa3inyHble NPEANpUATHs, TpeOyrolue BIOKEHUN KamnuTana, U MO3TOMY
KOHCOJIUAMPOBaHHAsT BO3MOXXHOCTh Ipynnbl npeanpusituii OAO «ADPK «Cucrema» mno
HOJYYEHHUIO 3aEMHBIX CpPEACTB MOXET ObITh OpHEHTHUpOBaHa Ha ee Jpyrue OuzHec-
HanpasieHusi. OAO «ADK «Cucrema» MoxeT Takke B OyaylleM 3akiiodarb Apyrue
COIVIAIIEHHUs, KOTOpPbIE MOTYT U Jajiee OrPaHWYMBATH €€ U JIOUYEPHHUE KOMIIAHMM (BKJIIOYas
OAO «MTC») B mpoBeneHUU 3TUX M JApyrux omepanuil. Mel oxunaeM, uro OAO «ADK
«Cuctema» OyneT ocymecTBisiTh cBoi KOHTposb Hag OAO «MTCy, 4ToOBl B KauecTBe
KOHCOJIUZIMPOBAHHOW TPYTIIBI BBIOJIHITH CBOM 00s3aTENbCTBA 1O TEKYIIUM H OYIyIIHM
COIVIAIIEHUSM O (PMHAHCHPOBAHUH, YTO MOXKET CYILIECTBEHHO COKPAaTHTh HAIIy BO3MOXXHOCTb
NOJy4aTh JOTOJIHUTENbHOE (HHAHCHPOBAHWE, HEOOXOAWMOE JUIsl BOIUIOUICHMS HaIIeH
OU3HEC-CTpaTErHH.

Ecnu npousoiidem cmeHa ma)xcopumapnozo aKyuonepa, 61a0e1bubl HAWUX oonuzayuil u opyzue
Kpeoumaopusl Mo2ym nompeodoeams om HAC NO2AUieHUs 00aUZAUUIL UIU UHO20 007124, YN0 MO210 Obl
umems CyuieCmeernnole ompuuamesibHble nocneocmeus 011 Hauie2o ¢MHGH6‘08020 nOJ10ICeHuUA u
pe3ynbmamog nawieii 0esamenbHoOCmu.
[To ycnoBusM HAIIMX HEMOTAIICHHBIX OOMUTAIMN, TPU CMEHE Ma)KOPUTAPHOTO aKIHMOHEPA,
BIIAJICNBIIBI HAIIMX OONuranuii OyJayT MMETh MpaBO MOTPEOOBATh OT HAC MOTAIICHUS TEX
obOnuranuif, K KOTOPBIM /0 3TOro TpeOOBaHHE O TOTAIICHWU HE MPEIbSIBISLIIOCh. B 3ToM
cilyyae IieHa, KOTOpYI0 HaM MoTpedyercs 3aruiatuth, cocTaBUT 101% OT OCHOBHOI CyMMBI
oOnuranuii, MiIOC HAYUCICHHBIE MPOLEHTHl Ha AaTy morameHus. CMeHa Ma)KOpUTapHOTO
akLMOHepa OyJET CUUTAThCS COCTOSBILEHCS B JIFOOOM U3 CIIEAYIOIINX CIIy4aeB:
* KaKoe-JIM00 JUIo MpruodpereT OeHePuImapHy0 cOOCTBEHHOCTh B pasmepe 50% wumu Oosee
OT 0OIIEero KOJIMYECTBAa TOJIOCYIOIIMX MpaB BCEX OOBIKHOBEHHBIX aKIMW HaIled KOMIIAHUU
IpHU YCIOBUH, YTO HUXKEYKa3aHHBIC CIEIKA HEe OYyIyT CUMTAThCS MPUBOMAAIIUMHU K CMEHE
KOHTPOJIA:
- moboe mpuodpereHue, caenannoe ADOK «Cucrema» uiam ee T0YepHUMH KOMIIaHUSIMU,
KOTOPO€ MPUBOAUT K IpeBbIlIeHUI0 50%-HOro nopora;
- mo0oe mpuodpeTeHune, ceTaHHOe Halllel KOMIIaHUEeH, Halllel JoYepHeld KoMIaHHeH niu
B paMKax OeHe(dUIapHOi IPOrpaMMbl ISl HAIIMX COTPYIHUKOB.
* Hallla KOMITAHHS TIOTJIOTUT JPYTo€ IOPUIUYECKOE JTUI0 UITH OOBETUHUTCS C HUM WITH
NepenacT, MpoJIacT, OTAACT B apEHy MU UHBIM 00pa30M paclopsiAUTCS BCEMU WU
3HAUYUTENIbHOM YacThIO CBOMX aKTUBOB B MOJIB3Y APYroro IPUANYECKOTro JIUIA UK APYTroe
FOPUINYECKOE JIMIIO MOTJIOTUT HAIly KOMITAHUIO, U HETIOCPEACTBEHHO MOCIIE TaKOM CAEIIKU
ADK «Cucrema» He cTaHeT OeHepHUIMAPHBIM BIIAAEIbIIEM, 0 KpaliHeil mepe, 50% ob1ero
KOJIMYECTBA TOJIOCYIOMINUX OOBIKHOBEHHBIX aKIIUK TAaKOTO IOPUINYECKOTO JIUIIA.
* Hallla KOMITaHHS OOJIbIIIE HE SIBIsIETCS OeHedUIMapHbIM BiiaaenbiieM oosee 50%
aKIMOHEPHOTo KanuTasa pakTuueckoro smurenTa espoodauranuii (MTS Finance).
Ecnu mpousoiier cMeHa MaXKOpUTapHOTO aKIIMOHEPA U AepKATeNu HAIIUX OOIUraiuii u
JPYTHX JOJTOBBIX 0053aTEIbCTB UCIIOJIB3YIOT CBOE TIPAaBO TPEeOOBATh OT HAIIEH KOMITAHUN
BBIKYIIa BCEX YMUTHPOBAHHBIX €10 OOJIUTAINI U UHBIX JIOJITOBBIX 0053aTENbCTB, 3TO MOXKET
OTPUIATENLHO OTPA3UThCS Ha ((MHAHCOBOM COCTOSTHUM M PE3YJIbTAaTaX MeSTEIIbHOCTH
Halel KOMITaHHUH.
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2.5.4. [IpaBoBbIe PUCKH

Pazeumue npaeoeoii cucmemvl u 3aKOHOOAMENbCMEA 6 CHIPAHAX, 20€ RPUCYHICMEYem HAuld
KOoMRauusa, co3oaem HEONPEOeNeHHOCHb 6 OMHOUWICHUU UHGECHMUUUIL U KOMMEPUECKOU
0esAmenbHoOCmU, U HOIMOMY MOZYH UMEMb CYU{eCHBEHHble OMPULAMeTbHble NOCTIEOCEUA 017
UEeHbl HAWUX aKyuil.

Kaxnass U3 crpaH, B KOTOpPBIX OCYIIECTBISAET JEATEIBHOCTh HAllla KOMIIAHMS, BCE €Ile
HAaxXOJIUTCA B CTaauu pPa3BUTUA 3aKOHOJATEIhCTBA, HEOOXOAMMOTO ISl TOJJEP KAHHS
pPBIHOYHON »KOHOMUKH. [lepeuncrneHHbie HiKe (AKTOpPBl PHUCKA, CBSI3aHHBIE C JTUMU
MPaBOBBIMU CHCTEMAMH, CO3HAIOT TE HEOMNPEACIECHHOCTH NPU NMPUHATHN HAMHU IIPABOBBIX U
Ou3HEC pelIeHui, MHOTHE U3 KOTOPBIX OTCYTCTBYIOT B CTpaHax ¢ Ooyiee pa3BUTON PHIHOYHOMN
3KOHOMHUKOM:

* HECTBIKOBKA Mex 1y KoHcTHTyIHEH, QenepatbHbIM U PETHOHAEHBIM
3aKOHOAATEIBCTBOM, yKa3aMH [Ipe3nnenTa, U moCTaHOBICHUSIMU IIPABUTEIILCTBA,
MHHHCTEPCTB U MECTHBIMU PACIOPSKEHUAMHU, PE30IIOLUAMUI U IPOYUMH aKTaMU;

* IPOTHBOpPEYAIKE APYT APYTY MECTHBIC, pETHOHAIbHBIE U (eiepabHbIe IpaBuiia 1
peryJupyoIMe MOJ0KECHHUS;

® OTCYTCTBUC Cy,I[C6HLIX 1 aIMHUHUCTPATHBHBIX pa3"55[CH€HI/Iﬁ 10 TOJJKOBaHUIO
3aKOHOOaTCIbCTBA,

* OTHOCHUTENIbHASI HEOTIBITHOCTD CyJIel U CYJIOB B TOJIKOBAHUU 3aKOHOATEIHCTBA;
* OTCYTCTBHUE MOJTHOW HE3aBUCUMOCTH CyACOHBIX OPIaHOB;

¢ BBICOKasA CTCIICHb CB060[[I>I I[el\/JICTBI/II\/JI AJI TOCYAAPCTBCHHLBIX OPraHOB, KOTOpas MOXCET
NIPUBCCTU K TAKUM IIPOU3BOJIbHBIM MCPaM, KaK MPUOCTAHOBKA U OT3bIB HAIIIUX J'II/II_[eH3I/II71;

* TUTOXO Pa3BUTHIE MPOIETYPHI OAHKPOTCTBA, CO3AAOIINE BOBMOYKHOCTD JIJIS
3710yNOTPEOICHHIA;

Xapaktep OOJbIIEH YacTH 3aKOHOJATEIbCTBA, CPOPMUPOBABLIMICS 3a TOCIETHEE BpeMs B
ctpanax CHI', oTcyTcTBHE KOHCEHCyca B OTHOIICHHMM OO0BEMa, COJEpKaHUS W TemIa
9KOHOMHYECKOH U MOJINTHYECKOH pedopMbl U ObICTpast IBOIOLMS ITUX MPABOBBIX CHCTEM B
HaIlpaBJICHUU, KOTOPOE HE BCEr/JAa MOXET COBNAJaTh C PA3BUTHEM pPBIHKA, HOPOXKIAKOT
COMHEHHS B YCIEIIHOCTH MCIIOJIHEHHS 3aKOHOB M HMX KOHCTUTYLIMOHHOCTH W INPUBOIAT K
JIBYCMBICIICHHOCTA  TOJIKOBaHWS, HECTBIKOBKE M  OTKJIOHeHusM. Kpome  Toro,
3aKOHOAATEIBCTBO B O3THUX CTPAHAX YacTO MOXET OCHOBBIBATbCA HAa IPUMEHEHUU
PEryJISTOPHBIX MEpP, KOTOpbIE €lle He ObUIM OMyOJMKOBAHBI, YUTO OCTaBJSET CYIECTBEHHbBIE
pa3pbIBBI B pEryIsSsTOPHON MH(PpacTpykType. Bee 3T HepocTaTku MOTyT CKa3aThCsl Ha HAleH
CIIOCOOHOCTH BOCIIOJIB30BAaThCsSl HAIIUMU IPaBaMU, MOJYYEHHbBIMM HaMHU B COOTBETCTBUHU C
HAIlUMU JIMIEH3USAMU 1 KOHTPAKTaMH, WX 3alIUTUTh ce0sl OT HCKOB CO CTOPOHBI IPYTHX.

Bornee Toro, BO3MOXHO, YTO PETYNATOPHI, CyIeOHBIE BIACTH WIM TPETbU CTOPOHBI MOTYT
OCIIapUBaTh HAIIM BHYTPEHHUE MPOLIEAYPHI WK MOA3aKOHHBIE aKThl, & TAKKE NOCTABUTH IO
BOIIPOC BBIMOJIHEHUE HAMU COOTBETCTBYIOLIETO 3aKOHOJATEIbCTBA, YKA30B U PETYIUPYIOIINUX
IMOCTAaHOBJICHUH.

Cymecmeennble npoﬁenbt 6 3AKOHAX.

JlelicTBytolmiee B HAcTOAIIEEe BpPEeMs 3aKOHOAATENbCTBO B Poccwmiickoit ®eneparuu ObLIO
MPUHSATO 3a MOCJIEIHUE JBa JecATUIeTus. Takue oTpaciu mpasa, Kak HaJIOroOBO€, 3€MEbHOE,
aIMUHUCTPATUBHOE TPETEPIICBAIOT TOCTOSHHBIE M3MeHeHus. [Ipu 3ToM 3aKOHOTBOpUEcKas
NESTENIbHOCTh MMEET, 3a4acTylo, (parMeHTapHBI XapakTep, YTO MOPOXKIAET 3a coOou
HaJIM4Ke HOPMAaTUBHO HEYPETYJIUPOBAHHBIX c(ep >KU3HEACATEIBPHOCTH, 3aKOHOIATEIbHBIX U
NPaBONPUMEHUTENBHBIX MpoOenioB. JlaHHas mpoOieMa OTHOCUTCS M K 3aKOHOJATENILCTBY B
00J1aCTH CBSI3M, BO3HUKIIEMY W3 TOJ3aKOHHBIX HOPMATHBHBIX aKTOB, MHOTHE M3 KOTOPBIX
ObUIM TIPUHATHI B COBETCKUI MEpuoJ. YKa3aHHBIE BBIIIE OOCTOSTENLCTBA MOPOMKAAIOT
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CUTyalllio, KOTJa 3aKOHOJATEIbHBIC IPOOEIBI BOCIIONHSIOTCS TOCPEACTBOM  HU3IaHUS
BEIOMCTBEHHBIX HOPMAaTHUBHBIX aKTOB, TOJIKOBAHUS JCHCTBYIOIINX 3aKOHOB
TOCYAapCTBEHHBIMU PETYISITOPAMHE HIIH CyJAeOHBIMUA OpraHaMU, 9TO OTPAKACTCS HAa Pa3BUTUU
6usneca B Poccun.

Omcymcmeue noIHOU HE3AGUCUMOCHU U ONbIMA CYOEeOH020 pazdupamenbcmed, CA0IHCHOCHD
UCHOTIHEHUAL CYOEOHBIX PeUleHUIl U 603MOMNCHOCHIb OP2AHO8 6J1aAcHU 0eliCHE06ams no Ceoemy
YCMOMPEHUIO, UZHOPUPYA CYOEOHbIe AKMbl, — 6CE IMO MONHCEH NOMEULAMb HAM U 0epIHCAmeIam
Hawux aKkyuil noayYums IQheKmusnylo KOMnencayuro 6 xooe cyoednozo pazoupamenbcmed.
CynebHble CUCTEMBI B CTpaHax, e OCYIIECTBISET NeATeIbHOCTh Hallla KOMITaHUs, HE BCETa
SBIIAKOTCSL HE3aBUCUMBIMU WM HE MOABEPKEHHBIMU JKOHOMUYECKUM U IOJIUTHYECKUM
BiusHUSAM. OHU 3a4acTyl0 HE TOJHOCTBHIO YKOMIUIEKTOBaHBI MEPCOHAJIOM W HE MOJYyYaroT
noctaTouHoro ¢uHaHcupoBaHus. CyabH U Cybl B OCHOBHOM HE UMEIOT JOCTATOYHOTO OMBITA
B chepe mpumeHeHus OW3HEC-3aKOHOAATENHCTBA, KOPIMOPATUBHOTO M  OTPaCII€BOTO
(TeTeKOMMYHHUKAIIMOHHOTO) 3aKkoHojaTenbcTBa. CyneOHble MpereeHThl, B OCHOBHOM, HE
UMEIOT 0053aTeIbHON CHJIBI TIPH PHUHATHHN TTOCICIYIONINX CYJICOHBIX PEIICHHH, U He BCEeTaa
€CTh BO3MOXKHOCTH O3HAaKOMHTBCS C CYICOHBIMU peleHUusIMU. JlesTenTbHOCTh OpraHoB
CyeOHOM CHUCTEMBI B 3THX CTPaHaX MOXKET KaK HOCUThH 3aTSHKHOM XapakTep, Tak U ObITh
HeomnpaBAaHHO ObICTpoil. MicnomHeHne cy1e0HBIX pelIeHU Ha MPAKTHUKE MOXKET ObITh OYEHBb
3arpynHeHo. Bee 3t (pakTOphI 3aTpyAHSIOT MPOTHO3UPOBAHUE CYNCOHBIX PEIICHUH B ATHX
CTpaHax ¥ CO3JAIOT HEOMPEACNEHHOCTh B OTHOLICHUH d3()PEKTUBHOTO MOTYUYCHUS
KOMIIEHCalMK 1o cyay. I[lomMmuMo 3Toro, cyaeOHBbIE HCKM YacTO UCIOJB3YIOTCA IS
pearM3aluyd TMOJUTHYECKUX M KOMMEPUECKHUX Iefiel M B KOHKypeHTHo Ooprbe. IIpoTus
Hallell KOMIIAHUKM MOTYT OBITh BBIJBUHYTHI TOJOOHBIE WCKH, MPU ITOM y HAc He Oyner
rapaHTHM CIPABEJIMBOTO CIylIaHus JAeia B cyne. Kpome TOro, mocTaHoBI€HHUs CyAa He
BCErJa MCHOJHAIOTCA WJIM  BBIIOJNHAKTCSA  OPABONPUMEHUTEIBHBIMU  OpraHaMu, a
MIPABUTEIHCTBO MOXKET MOMBITATHCS ClIeTaTh CyA€0HbIE PEIIeHUsI HeIeWCTBUTEIbHBIMHU.

Takast HEONPEACICHHOCTh PAcCHpPOCTPaHSAETCS W Ha TPaBO COOCTBEHHOCTH. Hampumep, BO
BpeMs Imepexojga Poccun M YKpaMHBI OT LEHTPAJIM30BAHHOW IIJIAHOBOM OJKOHOMHUKH K
pBIHOUHON B 00eMx cTpaHax OBUIO MPHUHATO 3aKOHOJATEILCTBO 110 3aIIUTe YacCTHOU
COOCTBEHHOCTH OT JKCIPONPHUANUU U HamuoHanmm3anuu. OTHAKO BO3MOXKHO, YTO B CBSI3H C
OTCYTCTBHEM OIbITA B peaM3alldd OSTHUX TOJOKEHUH M B CBA3M C NOJUTHYECKHUMU
dakropaMu, OSTH 3allUTHBIE MEphl HE OyAyT WCIONB30BAaHBl B Cllydae IOIMBITOK
OCYIIECTBIICHHUSI  JKCIOPONpPHUALMM  WIM  HAlUWOHAIW3alWMU.  ODKCOPONpHUALMS WU
HaIIMOHAIM3aIMI KaKOH-IM00 U3 HAIIINX KOMIIAHWH, €€ aKTHMBOB MM UX 4acTH, BKiIrodas 3A0
«YMC», BeposTHO 0e€3 aIeKBAaTHOTO BO3MEIICHUS, OKaXXET CYIIECTBEHHOE HETaTHBHOE
BO3/ICiiCTBHE HAa (DMHAHCOBOE COCTOSTHUE HAIIETO OM3HECA, PE3yJIbTAThI U TIEPCIICKTUBEI.

H36upamenvhvie unu npou3éonbhvle OelUCMEUs NPAGUMENLCMEA MOYM OKA3AMb He2amugHoe
6030eiicmeue Ha Haw 6”3]-!86‘, dmnaucoeoe cocmosnnue, onepavuoHHble pe3yibmambl U
nepcnekmuebl.

[TpaBUTENBCTBEHHBIM OpPraHaM B CTpaHaX, IJI€ Mbl MPUCYTCTBYEM, MPEAOCTaBICHa OOJbIIas
CcB0O0O/1a IEUCTBUM, U HHOTJa OHH TIOJIB3YIOTCSl TAKOW CBOOOION 1O CBOEMY YCMOTpEHHI0, 0e3
00Cy>XIeHUS WM IPEIBAPUTEIHLHOTO YBEIOMIICHUS, M NHOTA X ACHCTBUS HE COTIAcylOTCs C
3aKOHOAATEIbCTBOM WM  MPOJUKTOBaHbl  MOJUTHUUYECKMMHU  WJIH  KOMMEpPUYECKUMU
COOOpaKEHUSIMHU.

W30uparenbHble WM MPOU3BOJIbHBIE IEHCTBUS MPABUTENHCTBA, KaK COOOIIANOCH, BKIIOYAIU
B ceOs OTKa3 B BbIJAa4e WJIM OT3bIB JIMIICH3MI, BHE3alHbIE M HEOXKUJAHHbIE HAJOTOBBIC
MPOBEPKU U MPETEH3UHU, YTOJIOBHOE MpecieoBaHne U TpakaaHCKue ucku. DenepanbHble U
MECTHBIC TPABUTEIBCTBEHHBIE OpraHbl HCHOJB3YIOT OOBIYHBIE OIIMOKM B BOMPOCAX,
CBSI3aHHBIX C BBITYCKOM W perucTpaiueil akuuid, B KauecTBE MOBOJAA IJIs CYJEOHBIX HMCKOB
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WK s JApYrux TpeOOBaHW IO TPHU3HAHUIO HEICHCTBUTEIBHBIMU TAKHX 3MHUCCHH U
perucTpanuii Wi OTMEHBI CIENOK. bojee TOro, mpaBUTETHCTBO MMEET IMOJHOMOYMS, B
OIIPEJICTICHHBIX OOCTOSATENLCTBAX, IyTEM W3JaHUs TIOCTAHOBJICHUI U PACIOPSIKCHUIA,
BMEIIMBATHCSI B BBIMOJHEHHE KOHTPAKTOB, aHHYJIMPOBATh HMJIM PacTOpraTh MX. ATEHTCTBO
Standard & Poor’s BbIpa3uio 03a004€HHOCTH B CBS3H C TEM, UYTO «POCCHUHCKHE KOMIAHUU U
UX MHBECTOPHl MOTYT WCHBITBIBATH JABJIECHHE CO CTOPOHBI IIPAaBHTENBCTBA, KOTOPOE
OCYIIECTBIISICTCS ~MYTEM  CCJICKTHMBHOTO TPUMEHEHHs IIOCTAaHOBJICHHUH U  3aKOHOB,
OOYCIIOBIICHHOTO  TIOJIMTHYECKUMH  MOTHBAMH WJIM  NPOJUKTOBAHHOTO  HHTEPECAMHU
KOHKYPUPYIOIIMX OHM3HEC TPyHI». B 3TUX yCIOBHSX HAIIUM KOHKYpEHTaM MOTYT OBITh
CO3JaHBl TPEANOYTHTENBHBIE YCIOBHA CO CTOpOHBI [IpaBUTenbCTBAa, YTO JacT UM
NPEUMYIIECTBO B KOHKYPEHTHOI 00phO€e ¢ HaMu.

Kpome Toro, 3a mociienHrue rojibl pOCCUHUCKHE HAJIOTOBBIE OpraHbl MPOBEIN KOMIIAHUIO T10
NPEIbSABICHUIO HMCKOB, CBSI3aHHBIX C YKJIOHEHHEM OT YIUJIaThl HAJOrOB, DSy POCCUHUCKUX
KOMIAHUH, WCHONB3YIOMIMX CXEMbl ONTUMHU3AIMU  HAJOrOOOJIOKEHHUs, TMpUYEeM B
COOOILIEHUSX, TOSBUBIIUXCS B IIpecce, MPEANoNaraioch, YT0 3TU Mephl ObUIH CEIEKTUBHBIMU
Y UMEJU MOJUTUYECKYI0 MOTUBaIMIO. CeNeKTUBHBIE WIIM MPOU3BOJIbHBIE IEUCTBUS BIACTEH,
ecnu OHM OyIyT HampaBieHbl Ha Hally KOMIIAHHUIO, MOIJIK Obl MMETh CYILIECTBEHHbIE
OTpUIATENIbHBIC TOCIEACTBHSI Ui HAlIero Ou3Hec, (MHAHCOBOTO TOJIOKEHUS, PE3yIbTaTOB
OCHOBHOI 1€ TEIBHOCTH U MEPCIIEKTHB.

Hegvinonnenue mpetosanuil cyuecmeyouiezo 3aK0H00AmMenbCmed U pezyiupyioumux noa0Hcenuil
UIU HenoyueHue 6cex O0000peHull u paspewienuii, HeoOXO0UMbIX 07A IKCHIAyamawuu
MENEeKOMMYHUKAYUOHHOZ0 000PY006AHUs, UL PE3YTbMAMbL 20CYOAPCMEEHHOI NPOBEPKU, UIU
66e0eHUe DoJ1ee HCeCmK020 20Cy0apCcmeeHHO20

PecnameHmuposanus 0esmeibHOCHU Hauwlell KOMRAHUU MO2YM RPUGECU K ROOPLIGY HaAULe20
Ou3Heca u K cyujecmeeHHbiM OONOTHUMETbHBIM PACX00AM HA 0DecneueHue cOOmeemcmeus u
wmpacdgol.

Hamm onepanuu v Hame UMYIIECTBO MOJIEKAT PErYJUPOBAHUIO CO CTOPOHBI PA3IHMYHBIX
TOCYapCTBEHHBIX OPraHOB M areHTCTB B BHJE TOJTYYEHUS W BO30OHOBJICHHS Pa3IHMUHBIX
JUIEH3HUM, 0M00peHUi, IOMyCKOB M Pa3peIICHHd, a TaKKe OIMPEICTICHUS COOTBETCTBUS
CYLIECTBYIOLIEMY 3aKOHOAATENBCTBY, PEVIAMEHTUPYIOIIMM IIPAaBWJIAM M CTaHJAapTaM.
Perynupyromue opransl pacrmojiaraloT 3HAUYUTEIBHOM CBOOOIOW NEWCTBHM B BOMPOCAX
MPUMEHEHUS M TOJKOBAHUS COOTBETCTBYIOLIETO 3aKOHOAATENBCTBA, PETJIAMEHTUPYIOLINX
MpaBUJ M CTaHAAPTOB, OOHOBJEHWS W BBIJAYM JIMICH3UH, OJOOpEHUI, IOMYCKOB |
paspelieHuid, a TakKe MPH OLEHKE BBIIOJHEHHS JIMIEH3MATAMHU YCJIOBUM JIMLICH3UM.
Poccuiickue BracTu UMEIOT NpPaBo (M 4aCcTO UM MOJIb3YIOTCS) Ha MPOBEACHUE NMEPUOTUIECKIX
MPOBEPOK HaIlleH AESITeTbHOCTH U UMYIIECTBA B TeUueHue rofa. PesynpraTtoM 1r060# U3 Takux
OyIyIuX MPOBEPOK MOTYT OBITh BBIBOIBI O TOM, YTO HAallla KOMITAHUS WJIM HAIIW JIOYCPHUE
KOMIIAaHUH HapyLIWIN 3aKOHOJATEIbCTBO, YKA3bl W PETYIUPYIOLINE IPABUIIA, U MBI MOXKEM
0Ka3aTbCsi HE B COCTOSSHUM ONPOBEPTHYTh TAaKHE BBIBOJbBI WJIM HCMOJIb30BaTh CPEACTBA
CylneOHOM 3alUThl OT HapylleHUil. B 0cHOBHOM W3-3a 3a/iep:keK MpH BbIAaue pa3perieHuid u
0IOOpEHUIT  PEeTrJIaMEHTHPYIOIIMMHA OpPTaHaMH, 3a4acTyl0 OKa3bIBACTCS HEBO3MOXKHBIM
MOJYYUTh BCE pa3pelieHus A KaXI0W U3 HalIuX 0a30BbIX CTAHLUN WU JPYTHX JIEMEHTOB
CETH JI0 MX 3aIlyCKa B KOMMEPUYECKYIO 3KCILTyaTallUi0, UM BHOCUTH MOMPABKHU U CICIUTH 32
CPOKOM [JIEHWCTBUS BCEX pPa3pelICHUM NpPU BHECEHUU HU3MEHEHUN B MECTOIIOJIOKECHHUE WU
TEXHUYECKUE crhenu@uKanuyu Hamux O0a30BBIX CTaHIMK. BpeMs oT BpeMeHHM BO3HUKAIOT
CUTYallld, KOTJla TI0 3HAUYUTEIHHOMY KOJIMWYECTBY 0a30BBIX CTAHIIMIA WU APYTUX YCTPOHCTB
CBSI3M M WHBIX JJIEMEHTOB HAIIUX CETEW, MO KOTOPBIM Mbl HE HMEEM OKOHYATEIbHBIX
pa3pelIeHU Ha JKCIULyaTalyio, MOTYT UMETh MECTO 3HAUUTEIbHBIC 3aIEP/KKU B MOJYYEHUHN
OKOHYATEJIbHBIX pa3pelieHuil, U 0J0OpEeHUN IJii KOHKPETHBIX 0Aa30BBIX CTAHIIMN WU MHBIX
YCTPOMCTB CBSA3HU U APYTUX DJIEMEHTOB HAIIUX CETEH.
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HeBbinoHEHNE HaMM CYIECTBYIOLIETO 3aKOHOJATENbCTBA U PETYIMPYIOIUX IMOJOKECHUH
WIN HENOJy4YeHHe HaMHU BceX OAO0OpeHMH M paspelieHui, TpeOyeMbIX Ui 3KCILTyaTaluu
TEJIEKOMMYHUKALMOHHOTO o0opyaoBaHus, a TaKkKe pe3yNbTaThl MIPOBEPOK
roCyJIJapCTBEHHBIMH OpraHaMHM MOTYT TakkKe NMPUBECTH K HaJloKeHHIo ImTpada u k Oosee
CEpbE3HBIM CAaHKLMSAM, BKIIIOUasi IPUOCTAHOBKY, KOPPEKTUPOBKY WJIU MPEKpaIleHUe NeHCTBUS
HAIllUX JIMIEH3UH, 0JJOOpEeHui U pa3pelieHnit Win K TpeOOBaHUIO, YTOOBI MbI IPUOCTAHOBUIIN
HEKOTOpbIE BUJAbl HAIEH JEeATENbHOCTH, WIM K YTOJOBHOMY M aJAMHHHCTPATUBHOMY
HAKa3aHUIO HAIIMX OTBETCTBEHHBIX pabOTHHMKOB. boiee Toro, coriameHue WiIM CHENKa,
3aKJIIOYEHHBIE C HapyUIEHHMEM pPOCCHIICKOrO0 3aKOHOJAATENbCTBA, MOTYT OBITh IpPHU3HAHBI
HEJIeHCTBUTENBHBIMU TI0 pelieHuto cyna. JIroOble Takue perieHus, TpeOOBaHUS WM CAHKIIUU
WIH YKECTOYEHHE TOCYJapCTBEHHOTO PETYJIMPOBAHUS HAllleH JESTENIbHOCTH MOTYT MPUBECTH
K HOJPBIBY Halero OM3Heca U 3HAYUTEIbHBIM JIONOJIHUTEIbHBIM pacxoiaM Ha o0ecrieueHue
COOTBETCTBUSI M MOTYT OTPHUIATENbHO MOBJIMATh HAa Hall OW3HEC, CYLIECTBEHHO YXYAIUIUTh
(MHAHCOBOE COCTOSIHUE, PE3YJIbTAThl U MEPCIIEKTUBBI HAIIEH 1EATEIbHOCTH.

Poccuiickue u yKpaunckue KOMRAHUU MO2YM OblMb RPUHYIHCOEHBl K JTUKEUOAUUU 6 C8A3U C
popmanvuvim Hecoomeemcmeuem onpedeneHHbIM MPedOCARUAM MECHIHOZ0 3AKOHOOAMENbCIEA.
OnpeneneHHbIe MONT0XKEHUSI POCCUMCKOIO 3aKOHOAATEIBCTBA MOTYT ITO3BOJIUTH CYyly BBIHECTH
IIOCTAaHOBJICHHE O JMKBHJALMU POCCUMCKOrO IOPUAMYECKOrO JIMLIA B CBA3M C €ro
(opManbHBIM HECOOTBETCTBUEM OIPEAEICHHBIM TPEOOBAHUSAM B IpoOLIECCE €ro 00pa3oBaHus,
PEOpPraHn3alvy U ONEPALMOHHON AedTenbHOCcTH. Hanpumep, B pocCHICKOM KOPIIOPATUBHOM
IpaBe HAINYUE OTPULATENIBHBIX UHCTBIX aKTUBOB, OIPEIEICHHBIX II0 POCCHMCKUM
OyXraJITepCKUM CTaHJapTaM IO COCTOSHHUIO Ha KOHEIl BTOPOro WM JH00T0 MOCIeAyIOLIEro
rojia ONepaluoOHHON NEATENIbHOCTH KOMIAHUH, MOXET CIIyKUTh OCHOBAaHUEM JIsl BBIHECEHUS
CYJZIOM TIIOCTAHOBJICHUS O JINKBUJALUN KOMIIAHUU 110 HCKY OPraHOB IOCYJapCTBEHHOM BIIACTH.
MHorue poccuiickue KOMIAaHUM UMEIT OTPULATENIbHbIE YMCThIE aKTUBBI B CBSI3U C HU3KOMU
[EepBOHAYAJILHOW CTOMMOCTBIO AKTHUBOB, OTPAKCHHOM B OanaHcax B COOTBETCTBUU C
pOCCUHMCKMMM OyXralTepCKUMHU CTaHAApTaMH; TeM HE MEHee, HaJu4uhe OTpPULIATENIbHbBIX
YHCTBIX aKTHBOB HE OKAa3bIBAa€T HETaTMBHOI'O BO3JEHCTBMS Ha IUIATEKECIIOCOOHOCTh TaKUX
KOMITaHUH, T.€. X CHOCOOHOCTH OIJIAUYMBATH JIOJITH, IO KOTOPHIM HACTYIHJI CPOK IIJIaTeXka.
OObeM UYUCTHIX AKTUBOB psAAa HAIIMX JOYCPHUX KOMIIAHUN HHMXKE YPOBHS, MUHHUMAaJIbHOTO
JIOTTYCTUMOTO C FOPUJINYECKON TOUKHU 3peHUs. XOTs B HACTOALLEE BPEMS Mbl IPEIPUHUMAEM
MEpPBl 0 WCIPABICHUIO AAHHOM CUTyallUd, a 3TH JOYEPHHUE NPEANPUATUS IMPOIOJIKAIOT
BBITNOJIHATh CBOM 00sI3aTENIbCTBA MEPE] KPEAUTOPAMH, CYIIECTBYET MUHUMAJIbHBIM PUCK HX
JMKBHJALUH.

Hmenuch cioyyau, koraa (GopmanbHble HETOYHOCTH B Mpoliecce 00pa30BaHUS POCCUHCKOTO
IOPUIMYECKOTO JIMIA WIK HecOoOMoIeHHe TpeOOBaHUI pOCCUICKOTO 3aKOHOIATENILCTBA ObUIH
HCITOJIb30BAaHbl POCCUMCKUMHU Cy/IaMH KaK OCHOBaHHWE IS JIMKBUJALWUN IOPUANYECKOrO JIULA.
Henocrarku poccUiiCKON IOpUIUYECKON CUCTEMBI CO31AK0T HEOINPEAEIECHHYIO IOPUINYECKYIO
cpeny, B KOTOPOM PElIeHHE POCCUICKOTrO Cy/1a WX MPAaBUTEIbCTBEHHOTO OpraHa TPYIHO WU
HEBO3MOXXHO TpeayraaaTb. Bo3mokHas HeZOOpOBOJIbHAS JTUKBUAALMS MOXKET MPUBECTH K
3HAYUTEIbHBIM HETaTUBHBIM MOCIEACTBUSAM ISl HAIIEH IPYMIIbL.

VYKpanHCKOE€ 3aKOHOJATENIbCTBO TAKKE COJACPKUT TOJOXKEHHS, COINIACHO KOTOPBIM
HECOOTBETCTBHE OIPEACTICHHBIM IOPUANUECKUM TpeOOBaHUSAM, KacaroluMmcs o0pa3oBaHUS
WK (PYyHKIIMOHUPOBAHUS KOMIIAaHUM, MOKET CTaTh OCHOBAHUEM JIs €€ JIMKBUAALINH.

Pazeumue Kopnopamuenozo 3aKOH00AMENbCMEA U 3AKOH08 0 YeHHbIX dymazax ¢ Poccuu mozym
0ZPAHUYUMb HAULY CROCOOHOCHb RO NPUBTIEUEHUIO OYOYUIUX UHEECHIUL LI

PerynupoBanue 1 KOHTPOJIb PbIHKA IIEHHBIX OyMar, (pMHAHCOBBIX MOCPEIHUKOB U YMUTEHTOB
3HaYUTENbHO cnabee pa3Butel B Poccun, yem, Hanpumep, B CIIIA u B 3anannoii EBpomne.
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3akoHBl O LEHHBIX OyMarax, BKJIO4Yas Te, KOTOpblE OTHOCATCA K KOPIOPaTUBHOMY
yIpaBJIEHUIO, TPEOOBAHUSM O PACKPBITHM U MPEJOCTaBIECHUN MH(OpMAIUK, ObLIM MPUHATHI
HE TAaK JIaBHO, a 3aKOHOJATEIbCTBO, OTHOCSIIEECS K MepaM 3alluThl OT MOLICHHUYECTBA,
UCIIOJIb30BaHUEM HMHcaiiepckol nHpopManuu U GuAyIUapHbIM 00S3aHHOCTAM JUPEKTOPOB
U JIOJDKHOCTHBIX JIMI[ OCTAeTCs HEAOCTATOYHO Pa3BUTHIM. Kpome TOro, poCCHHCKUN PBIHOK
LEHHbIX OyMmar peryaupyercs HECKOJIbKMMU pa3HbIMH OpraHaMH, KOTOpbIE 3a4acTylo
KOHKYPUPYIOT JIpyr c IpyroM. Peus uner o cienyromux opranax: @enepayibHas ciayx0a 1o
¢uHaHCOBBIM pbIHKaM, PenepanbHas AaHTUMOHONOJbHAsA ciyx0a, LleHTpanmbHbIN OaHK
Poccun, mpodeccronanbHble camoperyiaupyoomue opranu3anuu. OcylecTBisemMas 3TUMU
OpraHM3alUsIMHU JEATEIBHOCTh IO PETYJIMPOBAHUIO HE BCErAa CKOOPAMHMpPOBaHA W B HEH
MOTYT HaOIOIaThCS TPOTHBOPEUHSL.

Kpome Toro, poccmiickue KOpPIIOpaTHBHBIE HOPMBI M 3aKOHBI O IICHHBIX OyMarax MOTYT
OBICTPO MEHATHCS, YTO CYLIECTBEHHO yXyAUIAET HAIIM BO3MOXHOCTH 110 MPOBEJICHHUIO CIIEIOK
Cc UeHHbIMH Oymaramu. Yacto ObIBaeT HESICHO, OTHOCATCS JM K Halleld KOMIaHWU
periIaMeHTHpYIOIME MpaBWiia, PEIIeHUs WM MHCbMa, M3/1aBaeMble Pa3HbIMM OpraHamu. B
pesynptare, OAO «MTC» Moxer mnoaBeprarbcs WMTPAadHBIM CAHKIUAM WIH JPYyTUM
NPUHYIUTEIbHBIM MEpaM BO3JEHCTBUS, HECMOTPs Ha BCE HAIIM YCHJIUS IO COOJIIOJEHUIO
BCEX IpaBWJI, YTO MOKET MMETh CYILIECTBEHHbIE OTPHULIATEIbHBIE MOCIEICTBUS JJIs HALIETO
Ou3Heca, PUHAHCOBOTO COCTOSTHUM U Pe3yJIbTAaTOB AEATEIbHOCTH.

B Poccuu 3aniuma MUHOPpUMAPHBIX AKUUOHEPOB MUHUMAIIbHA.

3amuTa MUHOPUTAPHBIX AKIMOHEPOB IO POCCUHCKOMY 3aKOHOJATEIbCTBY 3aKJIIOYAETCS B
HeoOxonumocty  OOIiecTBa MOJyd4eHUs] KBAIM(UIIMPOBAHHOTO OOJBIIMHCTBA TOJIOCOB
AaKIMOHEPOB IMPU NPHUHATUM PEIICHW 10 OIpEeAeIIeHHBIM BOIpOcaM, a TakXke W3
BO3MOXHOCTH JIJISl aKLIMOHEpa MOTPeOOBaTh, BBIKYIA aKLUi, KOTOPHIMU BIIAZCET aKIUOHED,
€CIM OH IPOroJOCOBaJ NMPOTHUB WM HE yYacTBOBAJ B TOJOCOBAHMM IO OMPEIEICHHBIM
BompocaM. Takke Mo POCCUHCKOMY 3aKOHOJATENbCTBY OT KOMMAHHUM TpeOyeTcss MOTy4YuTh
0I00OpeHHEe  HE3aMHTEPECOBAHHBIX  AKIMOHEPOB IO  ONPEACICHHBIM  CIEIKaM  C
3aMHTEPECOBAHHOCThIO. Ha mpakTuke peanmu3anus 53THX 3alUTHBIX MeEp OKa3ajlach
Hed(pPeKTUBHON. AKIMOHEPHl HEKOTOPHIX KOMIAHHMW TaKKe IOCTpajald B pe3yJsbTaTe
MOIIIEHHUYECKIX OaHKPOTCTB, MHUIIMUPOBAHHBIX HEJPYKECTBEHHBIMHU KPEIUTOPAMHU.

B curyanuu, korma KOHTPOJIUPYIOUIME aKUMOHEphl UMeET 75% wu Oolee TOJIOCOB Ha
cOOpaHUM aKIIMOHEPOB, OHH B COCTOSIHMU OFOOPUTH BOTIPOC O BHECEHUH M3MEHEHHU B yCTaB
KOMIIAaHUM WM CYIIECTBEHHBIC CIENIKH, BKIIOYas Mepefady akTHBOB, B yHIepO HMHTepecam
MUHOPUTAPHBIX aKIMOHEPOB. MOXKET CIly4UThCS, YTO HAIll KOHTPOJUPYIOUIUN akIUOHEp B
OyaylieM HE CTaHeT YyMpaBisaTh HaMU M HAlIMMH JOYEPHUMH KOMMAHHUSIMH B WHTEpecax
MUHOPUTAPHBIX aKIMOHEPOB, a 3TO MOXXET MMETh OTPHUIATEIbHbIE MOCIEACTBUS ISl LIEHbI
HaIIUX aKIuu.

B 10 Bpems kak @enepanbHbiii 3akoH «O0 aKIMOHEPHBIX 00IIecTBax» OT 26 aekabps 1995
rojia mpexlycMaTpuBaeT, 4TO aKLMOHEPHI, UMeoIUe He MeHee 1% akumii KOMIIAHUU, MOTYT
MOJIaBaTh MCKH O BO3MEILIEHUH YOBITKOB, MPUYMHEHHBIX KOMIIAHWUHU, POCCUICKUE CYHbI 10
HACTOALIETO BPEMEHM HE MMEIOT CYLIECTBEHHOI'O OIbITAa BEAEHMS Takux Jei. Poccuiickoe
3aKOHOJIaTEIbCTBO HE MPEyCMaTPUBAET TPAXKIAHCKUX CIIOPOB 10 TPYIIOBBIM HCKaM.
CoOOTBETCTBEHHO, Ballll BO3MOXKHOCTH MOTPeOOBaTh 4Yepe3 CyJ KOMIEHCAIlMM OT HAac MOTYT
0Ka3aThCsl OTPAaHUYEHHBIMHM, U YMEHBIIAIOTCS CPEJCTBA 3alllMThl, UMEIOIIHUECS Y Bac KakK y
JiepKaTens aKuun

Coznacno pOCCllﬁCKOMJI 3al<0u00ameﬂbcmey, Mbl KakK aAKuyUuoHepbl MOHCEM Hecmu
OMEEMCMBEHHOCMb NO 0043AMeNbCMEAM HAUUX Omtepnux KoMRnaHui.

Hama  xoMmaHus B HEKOTOPBIX  Clly4asX,  IPEAYCMOTPEHHBIX  POCCHHCKUM
3aKOHOJATENBCTBOM, MOXKET HECTH OTBETCTBEHHOCTH 3a JOJII'M CBOMX IOYEPHUX KOMITAHHU.
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Takass OTBETCTBEHHOCTh MOXXET B 3HAYUTENIbHON CTENEHM HETaTUBHO IOBIUATH Ha Hall
Ou3Hec, pe3ysbTaThl paboThl U (PUHAHCOBOE COCTOSIHUE.

Ilonoxcenus o npaeax axKyuoOHepo8 8 POCCUIICKOM 3AKOHOOAMENbCHge MOZYM HpUGECHU K
O0ONONTHUMENbHBIM 00A3AMENbCMEAM U PACX00aM 014 Hauiell KOMRAHUU.

Poccuiickoe 3aKk0HOAATENBCTBO MPEAYCMATPUBAET, YTO AKLIMOHEPHI, FOJOCYIOLIUE «IIPOTUB)
WJIM BO3JIEPIKABIIMECS OT TOJIOCOBAHMS, UMEIOT MPaBO TPeOOBATh OT KOMIIAHUHU BBIKYIIA CBOUX
aKIM 10 peIHOYHOM cTouMOCTH. K pemieHusM, KOTopble MOTYT IIPUBECTU B JIEMCTBUE TAKOE
MPaBO MPOAAKHU AKI[UH, OTHOCATCS:

* pEIlIEHNs, CBA3aHHbIE C pEOPraHN3aluei;
* pemieHre 00 YTBEPKACHUH aKIIMOHEPaAMH «KPYITHOH CIEJIKU», CTOUMOCTh KOTOPOi

coctaBisieT Oonee 50% GanaHCOBOM cTonMocTH akTHBOB OOIIecTBa, ONPEeICHHOH 110
JAHHBIM OYXTaJITepPCKON OTYETHOCTH HA MOCIICTHIOK OTYCTHYIO JaTY;

* perieHns 00 N3MEHEHHUAX K YCTaBy Halllel KOMIIaHUM, OTpaHMYMBAIOLIUE paBa
aKLMOHEPOB.

Hamm oGs3arenbcTBa (MM B COOTBETCTBYIOIIMX CIy4asx 00A3aTeNbCTBA HALIMX JOUYEPHUX
KOMITaHUH) TO BBIKYIy aKUMH B JaHHBIX 0OCTOSTEIbCTBAX, orpaHuueHHbIe 10% OT CyMMBbI
YHCTBIX AKTHBOB KOMIIAHMM, PACCUUTAHHBIX B COOTBETCTBMM C POCCHUICKMMM CTaHIapTaMH
OyXraJITepCcKOro ydeTa Ha MOMEHT TOJIOCOBAaHHUS IO JaHHOMY BOINPOCY, MOTYT HUMETb
CYLIECTBEHHbIE OTpULATEIbHbIE MOCIEICTBHS JJIi Hamlero OwusHeca, (PMHAHCOBOIO
II0JIO’KEHUS, PE3YJIbTATOB U MEPCIEKTUB HAIIEH JEATEIbHOCTH.

Hem sacnocmu 6 mom, Kakue nociledcmeus 0Oydem umems 3aKOH 0 cmpamezuiuecKux
UHOCPAHHBIX UHBECHMUYUAX 0/ HAC U HAWUX UHOCMPAHHBIX AKUUOHEPOS.

7 wmas 2008 roma B Poccum Berymmi B cwiny @epepanbHblii 3akoH «O  mopsiake
OCYIIECTBIICHUS WHOCTPAaHHBIX WHBECTHIIMA B XO34WCTBEHHbIE OOIIECTBA, HWMEIOIIUE
CTpaTernuecKoe 3HAYCHHE ISl 00ecTieueHUsT 00OPOHBI CTPAHBI i 0€30ITaCHOCTH TOCYIapPCTBA»
(manee - 3aKOH O CTpaTErMYECKUX WHOCTPAHHBIX WHBECTHUIIMIX), KOTOPBIM yCTaHABIMBACT
ONPEACIICHHBIE OrPAaHUYEHUS B OTHOIICHWM HWHOCTPAHHBIX WHBECTULHN B POCCUHCKHUE
KOMIIAaHUH «CTPATETMYECKON BaXKHOCTW». B 4aCTHOCTH, CTPATETNYECKU BaKHBIMUA CUUTAIOTCS
KOMIIAHWH, 3aHUMAIOIINE JOMHUHUPYIOIIEE MOJIOKECHUE HA TEIEKOMMYHHUKAIIMOHHOM DPBIHKE
Poccun, ¥ MHOCTpaHHBIE MHBECTULIMM B TaKWE KOMIIAHWUU JOJDKHBI PEryJIUpOBaThCS U
OTPAaHUYUBATHCA TMOJOKEHUSIMH 3aKOHA O CTPATETHYECKUX MHOCTPAHHBIX MHBECTHIUAX. [[ist
nesneil 3aKkoHa O CTPaTerMYeCKUX MHOCTPAHHBIX MHBECTULIMSIX MPOBANIEDP MOABUKHOM CBS3HU
CUUTACTCSl JOMUHHUPYIOIIUM, €CJIH €r0 J0Js PhIHKAa Ha POCCUUCKOM PBIHKE TpeBbImaeT 25%
no otienke ®AC. Kpome Toro, KOMmnaHusi MOKeT ObITh IPU3HAHA CTPATErMUECKU BaKHOM U3-
3a MPEOCTABICHUS YCIYT C UCTIOIB30BaHUEM KPUNTOrpadhUIECKUX TEXHOIOTUH.

Hauwmnas ¢ AaTbl BCTYIUICHUA B CUITY 3akoHa o CTPATCTUYCCKUX MHOCTPAHHBIX MHBCCTULHAX,
WHOCTPAHHBIA HHBECTOP, MBITAIOIIHUICS MTOTYUYUTh NPSIMON MM KOCBEHHBIA KOHTPOJIb HAJl

CTpaTeruuecKu Ba)KHOM KOMIIAaHMEH, OJDKEH MOJIy4YUTh NPEIBAPUTEIbHOE 000pEHHE TaKon
CHACIKM CO CTOPOHBI YIOJHOMOYEHHOI'O IIPAaBUTEILCTBEHHOro opraHa. Kpome Toro,
MHOCTPaHHbIE HHBECTOPHI JOKHBI YBEAOMIIATh TAKOE YIIOJHOMOUYEHHOE MPABUTEIBCTBEHHOE
areHTCTBO 000 BCEX OCYIIECTBISIEMBIX HMMH CIEIKaxX [0 NpHOOpeTeHuto 5 wiu Oolee
IPOLEHTOB AKI[MOHEPHOI'O KamuTajga CTpAaTerHYecKd BaKHbIX KommaHuid. B tedenue 180
JHEN ¢ JaTel BCTYIUIEHUS B CHJIy 3aKOHa O CTPAaTerM4E€CKMX MHOCTPAHHBIX MHBECTHLMIX
WHOCTPaHHBIE WHBECTOPHI, MMEIONMEe S5 MM 00jee MPOLEHTOB AaKIMOHEPHOTO KarHTaia
CTpAaTeTMYECKU BaXXHBIX KOMIIAHMM, JOJDKHBI OBUIM  YBEJOMUTH  YIOJIHOMOYEHHOE
IPABUTEIBCTBEHHOE areHTCTBO O CBOEH TEKYIIEH J10JIe B TAKUX KOMITAHUSX.

08 anpenst 2009 OAO «MTC» BHeceHa B peecTp XO3SHCTBYIOIUX CyOBEKTOB, 3aHUMAIOIINX
JOMUHHpYIOIlee TOJOXKEHHe Ha pblHKe c jonell Oomee 25%, B cocraBe TIpyMNIbl ¢
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000 «/larrenexkom» u 3A0 «CubunTepTenekoM» I lenei npumenenuss deaepanrbHOTO
3akoHa "O nopsijike OCYIIECTBICHUSI HHOCTPAHHBIX MHBECTUIIMN B X035 ICTBEHHBIE OOILECTBA,
UMEIOIINE CTPATETUYECKOe 3HaueHMe Ui oOecredeHust 00OpOHBI CTPaHbl U 0€30MaCHOCTH
rocyapcrsa'.

[Tockonbky Mbl ObUIM KJIacCU(UIMPOBAHBI KaK CTPATETMUECKH Ba)KHAs KOMIIAHUS, HAIIX
HBIHEIIHUE U OyAyIIMe WHOCTPAHHBIE MHBECTOPHI OOS3aHBI BBIMOJIHATH OMUCAHHBIC BBIIIE
TpeOOBaHUS MO YBEJOMIIEHUIO, & BO3MOYKHOCTb JUIsl HAllMX HBIHEUIHUX M MOTEHIHAJIbHBIX
MHBECTOPOB IMPHUOOPETaTh KOHTPOJBHBIA MaKeT aKIMA WM KAaKUM-THOO HHBIM 00pa3oM
NOJy4yaTh KOHTPOJb HaJd HAMU MOYKET OKa3aTbCsi OrpaHWYeHHOM. Takoe yBenuyeHHE
NPaBUTEILCTBEHHOTO KOHTPOJSI WJIM OrpaHUYEHHE 10 MHOCTPAHHBIM HMHBECTUIUSM MOXKET
CHM3HUTh LIEHHOCTh BalllMX MHBECTULMH U OrpaHUYUTh Ball JOCTYN K JONOJHUTEIbHOMY
kanutany. Kpome Toro, 3akoH O CTPaTErMYeCKUX HMHOCTPAHHBIX WHBECTUIMIX
NOJpa3yMeBaeT IMPUHATHE psAla pPEryIUpYIOIUX IOJ0XKEHUH Mo ero peanusauuu. B
HACTOsIIIIEE BpEMsI HE SICHO, KaK 3TH TOJIOKEHUS IMOBJIMSAIOT HA HAIly KOMIIAHUIO M HAIINX
MHOCTPaHHBIX aKIIHOHEPOB.

CHudicenue pacuemuoil maxcel 3a MEPMUHAUUIO 6bI306068 HA CEMU MOOUTLHBIX ONEPAMOPO8 U
Opyzue pezyiamopHoble USMEHEHUA 6 Poccuu mozym umembs ompuuyamelbHble nocieocmeus 0ns
Hawezo QUHANCO8020 NOJIONHCEHUA U PE3YTILINAMOE 0CAMENbHOCHIL,

[Tonpaska k denepanpHoMy 3akoHY «O cBs3u», BcTynuBlas B cuity ¢ 1 utonsg 2006 rona,
BBeJa B JielicTBUE NMpHUHIUI «ITaTUT BBI3BIBAIONIMA a0OHEHTY», 3allpeIIaoNnIuil ormepaTopam
MOOWJIPHOW CBSI3M B3MMaTh CO CBOMX Aa0OHEHTOB OIUIAaTy 3a BXOASIIME BBHI3OBBL J[0
BCTYIUICHHUSI B CHJIY 3TOTO MPUHINIA, aOOHEHTHI ()MKCUPOBAHHBIX CETE€W MOTJIM 3BOHHUTH Ha
MoOuibHBIEe Tenedonsl OecratHo. [1o HOBOM cucTeme omepatopbl (UKCHPOBAHHBIX CETEi
HavaJu Tapu(UIIPOBATH CBOMX a0OHEHTOB 33 TAKHE BBHI3OBHI M OT/JAaBATh YaCTh B3MMAaCMOUN
IIaThl MOOMIIBHBIM OTIEPaToOpaM CeTeil BhI3bIBAEMbIX A0OHEHTOB.

Benuuunna, BbIAEIseMas MOOHMJIBHBIM OIEpaTopaM, YCTAHOBJIICHA W HA3bIBACTCS PACUCTHOM
TAKCOM 3a TEePMHUHAIIMIO BbI30Ba Ha ceTh. CHIDKEHHWE pPAcueTHOM TaKChl MOXET HMETh
OTPHIIATEIIbHBIC TTOCIIEACTBUS ISl HAITUX CPEIHEMECSUHBIX JOXOI0B B pacuyere Ha aDOHEHTa
U onepanuoHHOW mnpuObuH. Kpome TOro, moTeHUMalbHBIE PETYIATOPHbIE W3MEHEHHUS,
KOTOpblE MOTYT OBITh BBEJCHBI B OyIylleM, HampuMep, COXpaHCHHE 3a abOHEHTaMH
MOGI/IHLHBIX HOMCPOB IIpU MEPEXOJ€ U3 CCTU OAHOTO OrcpaTropa B CCTh APYTroro U BBCACHHUC
HOBBIX MPaBWJI B OTHOIIEHHH BUPTYaJIbHBIX MOOHMJIBHBIX CETEH OMEepaTopoB, MOTYT OCIIA0HUTh
Hallle KOHKYPEHTHOE IIOJIOKEHHE Ha pPbIHKE MOOWJIBHBIX KOMMYHHMKAlUMil W B PE3yJIbTATE
UMETh CYIIECTBEHHBIC OTPHUIIATEIILHBIC TTOCICICTBHS Ul HAIETO (DMHAHCOBOTO MOJIOKEHHS U
pe3yJIbTAaTOB HAILIEH IESITEIBHOCTH.

H3menenun ¢ 3akone YKpaqul «O0 ceazun nopoduﬂu HEACHOCMb 6 OMHOUWIeHuUu pecyjaiupoeanuil
Me1eKOMMYHUKAYWOHHOU OMpPAaciu ¢ YKpauHne u Mo2ym umens CyuieCmeeHHnvle OmpuyamepHole
nocneocmeusa 011 HaAuezo 6”3”6’(3(1, ¢MH¢1H6’08020 NOJOJICeHUA U pe3yilbmamoes Hawell
deamenvHoCmuU.

23 nexabps 2003 roja TakxKe BCTYIWJI B CHITy HOBBIM YKpauHCKUN 3aKOH O CBSI3U (OTIENIbHbBIE
cratb BcTymwid B cwiry B 2004 m 2005 rr.). OnpeneneHHbIE PETyIHPYIONIAE OPTaHHI,
IPeIyCMOTPEHHBIE HOBBIM 3aKOHOM, €Ill¢é HE MOTYT JOJDKHBIM 00pa3oM BBIMOJIHATH CBOU
perynupyromue ¢ynkiuu. Hampumep, B aBrycte 2004 roga ykazoMm mpe3uicHTa YKpauHBI
obu1 cozman HKPC. IlepBoro siBapss 2005 B COOTBETCTBMM € 3aKOHOM YKpawHBI O
TEJIEKOMMYHUKALUAX OH ObUI HaJeNeH IMOJHOMOYUAMU UEHTPAIbHOIO PEryJIHPYIOIIEro
oprana B obmactu cBsizu. B ampene 2005 r., korja npeaceaaTens U YWICHB ObUTH Ha3HAYCHBI B
COOTBETCTBUU C TpeOOBaHUSIMHU 3aKOHA YKpauHbl O TenekommyHukanusx, HKPC Ob1n
c(hOpMHUPOBAH U HAYAJ BBIOJHATH CBOU PETYISTOPHBIC (DYHKIIHH.

Onnako HazHauenue wieHoB HKPC manurensHoe Bpemst ocnapuBaioch B cyae. A B mae 2008
rona Kabwmaer MuHHCTpOB YKpauHBl M3[al pacrnopsikeHUs: 00 OCBOOOXKIEHHWU OT CBOMX
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obsi3aHHOCTEH mpencenarens U 4ethipex u3 cemMu wieHoB HKPC u o HazHaueHWM HOBBIX
npenceaarens u uieHoB HKPC (6piBIInit npencenarens HazHaueH 0O0bryHbIM wiieHoM HKPC).
B wutone 2008 mnpesuneHT VYKpauHbl H3Jall yKa3 O MPUOCTAHOBJIEHMHM MAEUCTBUS ATHX
pacniopspkeHuid u oOpatwics B KOHCTUTYHMOHHBIM Cyn YKpauHbl [UIsl YCTAHOBIICHUS
COOTBETCTBUS 3TUX pacnopskeHuil Konctutyuuu, a B aprycre 2008 caMm ke 1 OTMEHUIT 3TOT
yka3. B centsOps 2008 roma mpe3uaeHT YKpawiHbI OTMEHWJ yKa3 OBIBIIETO MPe3uACHTa
VYkpaunsl Jleorunaa Kyuamsr 00 yrBepknenuu [lonoxenus o6 HKPC, npusnaB TeM cambiM
npaBo Kabunera MunuctpoB Ykpaunsl yTBepxaath nojoxenue o6 HKPC. OxonuatenbHo
KOHQIUKT Obul paspemnieH KoHCTUTYLMOHHBIM cyaoM Ykpausbl, koTopsiii 08.10.2008r.
MIPU3HAJ HEKOHCTUTYLIMOHHBIMU T€ MOJ0KEHHS 3akoHa YKpauHbl «O TEIEeKOMMYHHUKALIUAIX),
KOTOpbIE OTHOCWIM K KoMmreTreHuMH lIpesmaenta VYkpanHbl BOIpPOC O Ha3HA4eHUM U
ocBoOoxkaeHnu ¢ goimkHoctedl uineHoB HKPC. Takum oOpa3oM, B HACTOALIMH MOMEHT
Koncturynusa Ykpaunsl ¢ yaetoMm pemieHuss KOHCTUTYIMOHHOTO Cyia YKpauHbl OJHO3HAYHO
ycTaHaBnuBaeT mpaBo Kabunera MuUHUCTpOB YKpauHbl Ha3HauaTh U OCBOOOXKIATh C
noipkaoctelt wieHoB HKPC. B pesynbrate, HKPC mutensHoe Bpems Obliia HE B COCTOSTHUU
npuHUMaTh pemeHus. M xots B Hactosiuii MoMeHT aestenbHocTh HKPC BoccTranoBieHa,
coxpansiercs puck npunarus llpesunentom Ykpaunsl u Kabunerom MuHuCTpoB YKpauHbl
MIPOTUBOPEYMBBIX HOPMATUBHBIX AKTOB, YTO MOXET UMETh CYUIECTBEHHBIE OTpPULIATEIbHBIC
NOCJEACTBHS JUIsI Hamiero Ou3Heca, (MHAHCOBOTO TOJIOKEHHS W PE3YJIbTaTOB HaIIeH
JeSATEIbHOCTH.

B nomonHeHne K 3TOMY, COTJIACHO HOBOMY YKPaMHCKOMY 3aKOHY O CBSI3M, OT KOMITaHHI,
3aHUMAMOIINUX JTOMUHHUPYIOIIEEe TIOJOKCHHE Ha TEICKOMMYHHUKAIIMOHHOM pBIHKE, MOTYT
noTpeOOBaTh CO3JaHUs TEICKOMMYHHKAIIMOHHBIX CITY>KO OOIIEro Mmojib30BaHusl (Pa3BUTHS U
MPEIOCTaBIEHUsI  OOIIEAOCTYMHBIX  TEJICKOMMYHUKAIIMOHHBIX yCIyr B  MecTax ¢
HEJI0OCTAaTOYHBIM YJOBJIETBOPEHUEM CIpOCa MOTPEOUTENICH ATHX YCIYT), €ClId 3TO OyIeT
OpEANHUCaHo peryiupyommmu opranamu. [lockoneky, no ganasiM AC&M-Consulting, nosns
ppiHka komrannu MTC-Ykpauna B Ykpaune cocraBwia 32,4% na 30 urons 2009 rona,
IPETBOPEHHE HOBOTO 3aKOHa B JKU3Hb MOMKET HMMETh CYIIECTBEHHBbIC OTPHIIATEIbHBIC
MOCNEACTBUS 1151 PMHAHCOBOTO MOJIOKEHUS U Pe3yJIbTaTOB Halllel AesITeTbHOCTH.

Omcymcmeue paseumoii cucmemsvl peucmpayuu axkyuii 6 Poccuu moscem npusecmu K
HeHaOﬂeofcameﬁ pecucmpauuu cobcmeeHHOCMU NO HAWUUM axKuuiam.

CoOCTBEHHOCTh Ha aKLUUU POCCHUMCKUX AKLIMOHEPHBIX OOIIECTB ONpEAESAETCS 3alUChI0 B
peectpe akuuoHepoB OOmiecTBa M NOATBEPXKIACTCA BBINMCKAMU M3 Takoro peecrpa. B
HACTOSALIEE BPEMs LIEHTPAIN30BaHHONW CUCTEMBI perucTpauuu B Poccun Her.

Benenue peectpa akmmoHepoB ocyiiecTBiseTcss OOMECTBOM CaMOCTOSATENbHO, WU, €CIU
KOMTIaHUs uMeeT Ooliee 50 aKIMOHEPOB, JIMIICH3UPOBAHHBIM PErHCTPaTOPaMu. BbUTM H3TaHbI
MOJIOKEHUS, PETJITAMEHTUPYIOIINE YCIOBUS JTULIEH3UPOBAHUS TAKUX PETUCTPATOPOB, a TAKKE
MpOLETyPhl, TOMJIEKAIINE BBIMOTHEHUIO KaK KOMIIAHMSIMH, BEAYIIMMU COOCTBEHHBIC
peecTpbl, TaK W JIMUEH3UPOBAHHBIMU PETUCTPATOPAaMU B HUX JCATEIBHOCTH B KayeCTBE
peructparopa. OgHAKO Ha TPAKTUKE CTPOTOE BBHIMIOJHEHHE HTUX PETIaMEHTUPYIOIINX
MOJIOKEHUN OTCYTCTBYET, M PETUCTPATOPhI, KaK MPaBUIO, UMEIOT OTHOCUTEIIBHO HHM3KHE
YPOBHHU KaUTAIU3ALMU U HEAJIEKBATHOE CTPAXOBOE MOKpPbITHE. K TOMY € perucrparopsl He
Bceraa SBISIOTCS O00BEKTOM 3((EKTUBHOTO KOHTPOJS CO CTOPOHBI TOCYAAPCTBEHHBIX
OpraHoB. B cBsI3M ¢ OTCYTCTBHEM Pa3BUTON CUCTEMBI perucTpaunu akuuii B Poccuu, caenku B
OTHOIICHUU AaKIUP KOMIIAaHUU MOTYT PErHCTPUPOBATHCS HEHAJISKAIIMM 00pa3oM WU
HETOYHO, a CBHJETEIHCTBO O PETHCTPALUM AKIMH MOXET OBITh MOTEPSHO MO MPUINHE
MOILIEHHUYECTBA, HEOPEKHOCTH, OQGUIHUAIBHBIX WIW  HEOPHUIMAIBHBIX  JEHCTBUI
FOCYJapCTBEHHBIX OPraHOB WJIM TIO0 HEIOCMOTPY PErHCTPATOpPOB, HECTOCOOHBIX
KOMIICHCHPOBAaTh aKIIMOHEpaM YOBITKM OT CBOMX HEBEPHBIX ACHCTBHIA. DTO CO3MAET PHUCK
yiiep0a, KOTOpbIH OOBIYHO HE BO3HHMKAET B CBSI3M C MHBECTULIMSIMH Ha JPYTUX PHIHKAX
1eHHbIX Oymar. bonee Toro, qeno3utapuii, COraacHO yCIOBHUSAM JICTIO3UTHOTO COTTIAIICHHUS, HE
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HECCT OTBCTCTBCHHOCTHU 3a OTCYTCTBHUC aKIui WIH 3a HECTIOCOOHOCTh COOTBECTCTBYIOLIUM
06pa30M pacupeACIMTbh ACHCIKHBIC CPCACTBA UJIN dKTUBLI H3-3a HCAJOCTYITHOCTU aKITUN.

Ecau OAO «MTC» 6yoem omnecenHo K Kamezopuu KOMRAHUI, 3AHUMAIOWUX OOMUHUDYIOUiee
noN0JICeHUe HA DPbIHKE, 20CYOapCHIGEHHble OP2AHbL CMOZYHM PezZyiupoeams Hawu mapugvl 01
aboHeHmos u ozcpanudueams Hauty oesimenbHOCMb.

CormacHo poccHuiickoMy 3akoHOAaTeNnbcTBY DenepanbHas AHTHUMOHOIONBHAS —CITy»K0a
Poccutickoii ®eneparun (PAC) MoxkeT KIacCHPUIIUPOBATh KOMITAHUIO, KOHTPOJIUPYIOIIYIO
6omee 50% pbIHKa WIK UHBIM 00pa3oM CHOCOOHYIO KOHTPOJIUPOBATH COCTOSIHUE PBHIHKA, KaK
JOMUHUPYIOIIYI0 CHJIy Ha TakoM pbiHKe. Kommanuu, wuMeromue oMo Ha pPbIHKE
OTpesIeIeHHOTr0 ToBapa B pa3Mepe Oonee uem 35% mporeHtoB, Bkimwouatorcs DPAC B
CHEIHMAaNIbHBIN peecTp, 1 OHU MOTYT CTaTh 0OBEKTOM MPUMEHEHHS CIEeHaIbHBIX TpeOOBaHUI
0 MOHUTOPUHTY M OTYETHOCTH B OTHOIICHMHM TaKuX pBHIHKOB. HbIHemiHee poccuiickoe
3aKOHO/IaTEIbCTBO HE JAET YETKOTO ONPENENICHUs MOHATUS «PBIHOK» B TEPMHHAX YCIYT WU
reorpaguueckoii 30ub1. [1o cocrosamio Ha aekadpb 2008 roga ®AC knaccuduimpoBaga Hac
KaK KOMITAaHHMIO C JOJiel pBIHKa, mpeBbimaromei 35% B MockBe 1 MOCKOBCKOW 00JacTH,
NBaHoBckoit oOmactu, ApxaHrenbckoil obOmactu, Owmckoit ob6mactu u  Henenkom
ABTOHOMHOM OKpyre. B ciywae eciu B Oyayuiem OyIeT OINpeneseHO, YTO MBI 3aHHMaeM
JOMHUHHUPYIOIIEEe TOJOKeHHEe Ha Jo00M u3 Hamux peiHKOB, PAC OymeT uMeTh MpaBo
peryiaupoBaTh Hally Tapudbl U HajlaraTh ONpe/eIeHHbIE OTPaHUYCHHs Ha HAIM Ollepaliy Ha
TaKOM PBIHKE.

AMK 25 mas 2009 npuznan 3A0 «YMC», B uncie Apyrux §-Mu ONepaTopoB MOOMIIBHOM
CBSI3M, TaKuUM, KOTOPOE 3aHMMAET MOHOIOJBHOE (JIOMUHHPYIOIIEE) MOJOKEHUE Ha PHIHKE
YCIIyTH 3aBEepIICHUs TeIePOHHBIX COEIMHEHUH Ha CBOEH ceTH MOOMIIBHOM CBS3H.

02 urons 2009 3A0 «YMC» obparunuck B AMK ¢ npocb00oii nepecMmotpets pemenrne AMK
B CBSI3U C HAJWYHEM CYIIECTBEHHBIX OOCTOSITEIBCTB, KOTOpPHIE HE OBUIM YUYTEHBI INPHU
MPUHATUHU PELICHUS, U IPUOCTAaHOBUTH AercTBue pemennss AMK fo ero nepecmorpa. B ator
xe neHb AMK paccMmoTpen 3To 3asiBiI€HUs M IPUOCTAHOBUI ACHCTBHE CBOETO PELICHMS 10
€ro rnepecMoTpa HEKOTOPbIE U3 CBOMX TApU(OB.

Ecnu Ob1 MBI Wi Hamy AouepHUe KoMnaHuu ObLH KinaccuunupoBanbl PAC (mmm AMK B
YacTH, KAacaloIENCcsl Halllel JEsTeIbHOCTH B YKpauHe) Kak JOMUHUPYIOLIAs CHJIa HA PbIHKE
WIM Kak 3aHUMAlolde JIOMHUHHpYIomiee TooxeHne Ha poiHke, DAC (umm, B
cooTBeTcTBymOImEeM ciydae, AMK) wumenu Obl TOTHOMOUYHS HAJOXKUTH OMpPEIEICHHBIE
OTpaHMYEHUS Ha HAllly WIA UX JEATeIbHOCTh. B 4acTHOCTH, OpraHsl BIacTU MOTYT 00s3aTh
HAC TMPUMEHATH TapUQbI C YPOBHIMH, KOTOPBIE CHU3AT HAITy KOHKYPEHTOCIIOCOOHOCTh W/UITU
YCTAHOBUTBH TaKHE€ TAKChI JUIsl B3aUMOPACYETOB MEXK]y OIEpaTOpaMH, KOTOPbIE MOTYT UMETh
OTpHULIATENIbHBIE MOCIEACTBUS sl HAlMX 10X0J0B. K ToMy ke Haml oTKa3 MpPUBECTU CBOMU
Tapu(bl B COOTBETCTBUE C TAKUMH 3a/IaHHBIMH NTPABUTEIHCTBOM CTaBKaMU MOKET IPUBECTHU K
U3BATUIO BCEX HAIIMX JOXOJ0B B IOJIb3Y rocyaapctBa. Kpome Toro, npuMeHeHue
OTpaHWYEHUH O HAIlle SKCIAHCUU B PETMOHBI MJIM HAlll yXOJ U3 PETMOHOB HUJIU C PHIHKOB 110
YKa3aHHUIO TPABUTEIbCTBA MOXKET MPUBECTH K CHIDKEHUIO Halleld abOHEHTCKOW 0a3bl u
MOMEIIaTh TIOJTHOM peannu3aiyy Halle OU3HEeC — CTPaTeTuH.

Ecnu nawa xomnanua (c aguinupogannvimu 004epHUMU KOMRAHUAMU, PAOOMAIOUWUMU 8
Poccuu), oOyoem npusnana onepamopom, 3AHUMAIOWUM (CYU{ECINBEHHOE NOJI0MCEHUE),
pezynupylowjue Opzansl MOZym 66ecmu peyluposanue U CHU3UMb HAUWU PAcYemHble MAKCbl
(unmepKoHHeKm), 4mo, 8 C60l0 04epedb, MOJNCEm UMEMb CYW,eCHEEHHble OmpUuyamebHole
nocneocmeus 01a Hauiezo UHAHCO8020 NONOHCEHUA U Pe3YIbINAMO8 Haliell 0eamelbHOCmU.

B nmomonHeHwe K peryaupoBaHUI0 Tapu@oB Uil aOOHCHTOB ONEPATOPOB, 3aHUMAIOIIMX
JOMUHHpPYIOLIEE IIOJIOKEHHUE, B paMKax AHTHMOHONOJBHOIO 3aKOHOJATEIbCTBA,
@denepalibHBI 3aKOH O CBS3U IPEIyCcMaTpUBaeT 0c000€ pPEryJUpOBaHHE B OTHOIICHUU
orepaTopoB (UKCHPOBAHHON CBS3M, 3aHUMAIOIIMX «CYLIECTBEHHOE IOJIOKEHUE», T.€.
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OIEPaTOPOB, KOTOPHIE BMECTE CO CBOMMH JOYEPHHMH KOMIIAHHSMH HMMEIOT B CETH CBS3H
Poccuiickoit @enepanuu B reorpaduuecku onpeaesieHHON 30He Hymepanuu 25% unu Oonee
MOHTHPOBAHHOH €MKOCTH WJIM OOECIEYHMBAIOT TPOMycK He MeHee 25% Ttpaduka. Ot
MIOJIO’KEHUSI NPEAYCMATPUBAIOT T'OCYNAapCTBEHHOE PETyJIMpPOBaHUE CYLECTBEHHBIX YCIIOBUI
NPUCOCIMHEHUSI W TIPOITycKa Tpaduka, BKIIOYas pacdeTHbIE Takchl. JlaHHBIE ONEpaTophl
00s13aHbl UCIOJIB30BATh OJMHAKOBBIE JJIs1 BCEX NMPHCOEANHAEMBIX ONEPAaTOPOB CYIECTBEHHBIE
yCIIOBUSL JIOTOBOPOB Ha IPHUCOECJUHEHME M OCYILIECTBJIATh HUX MyOJMKAIMI0 B KauecTBe
OTKPBITOIO KOMMEPYECKOTO NPEUIOKEHHs NIl BCEX OIEpaTOpOB, KOTOPHIE HAMEPEBAOTCS
BOCIIOJIb30BaThCSl YCIyraMH IPUCOECIUHEHMSI K CETAM JTHX oreparopoB. OTKa3 Takux
OIIEpaTOPOB OT 3aKJIIOYECHMSI JOTOBOPA O MPUCOEANHEHUN CETEH IIIEKTPOCBA3H

HE JOIyCKaeTCs, 3a UCKIYECHHEM CIIydaeB, MPOTHBOPEYALIMX YCIOBUAM JIMLECH3UN WU
HOPMATHUBHBIM IIPABOBBIM aKTaM O €IMHOM CETH JIEKTpocBsA3u Pocculickon Denepanum.

B macrosimee Bpemsi peryiupoBaHHE OTHOCHUTCS TOJNBKO K omeparopaMm (UKCHPOBAHHBIX
ceteii cBs3u. B ciywae, ecnum Oymer BBeaeHa paspaboranHas B 2008r. mompaBka K
OenepanbHOMy 3akoHYy «O CBs3W», NpeAyCMaTpHUBAIOIIas BBEICHHWE TOCYJIapPCTBEHHOTO
PEryjimpoBaHvss U Ha3HAUYCHUC OIICPATOPOB HOI[BH)KHOﬁ CBA3M, UMCIOIIMNX HYMCpalurO B
HereorpaUyeckol 30HE HyMepaliH, KakK OIEepaTOpOB, 3aHMUMAIONIUNX «CYIIECTBEHHOE
MIOJIOKEHHE», W €CITU Halla KoMMaHus (¢ apuumpoBaHHBIMU JOYEPHUMH KOMITAHUSMH,
pabotatorumu B Poccum), Oyaer mpu3HaHA ONEpaTOpoOM, 3aHHUMAIOIIUM «CYIIECTBEHHOE
IIOJIOXKEHUE», PEryIUupyIoIle OpraHbl MOIYT CHU3UTH Hallly pPacyeTHYI0 TakCcy Ha
3aBepuieHre BbI3oBa Ha ceTh MTC u nodyepHUX KOMIIAHUHM, YTO, B CBOIO OYEPEIb, MOXKET
HMETHh CYIICCTBECHHBIC OTPULATCIIbHBIC MMOCIICACTBUSA AJIA HAICTO (bHHaHCOBOFO IIOJIOKCHUSA U
pe3yNbTaTOB Halleld JeaTenbHOCTH. OJHOBPEMEHHO COKPATHTCA CTENeHb CBOOOIBI MpHU
3aKJIFOYCHUN JIOTOBOPOB O TIPHCOCJAMHEHWM CETeH JIIEKTPOCBSI3M, TaK KakK JIOTOBOP
TIPU3HACTCS Iy OJTMYHBIM.

B cnyuae uzmenenusn 3aKoHO00AmMensCcmea 6 UACmMu 66e0eHUs 0111 AOOHEHMO08 NOOBGUIICHBIX cemell
npasa 6vloopa onepamopa Mmedncoy2opoOHOl u MedxHcOyHapoOHou ceéazu npusedem 0aa OAO
«MTC» K 3nauumenbHblM KARUMAAbHOIM 610HCEHUAM HA MOOEPHUAUUIO CeMU U K CHUNCEHUIO
00X0006 Om aOOHEHMO8 3a MeNHCOY2OPOOHble U MeHCOYHAPOOHbIE 8bl306bl, YMO HEZAMUBHO
CKaxcemcea Ha PUHAHCOBLIX NOKA3AMENAX KOMNAHUU.

B nacrosimee Bpemss OAO «MTC» B pamkax JUIEH3UH HA TOJBUKHYIO CBSI3b IPEIOCTABISAET
abOHEHTaM MEXIYTrOPOJHbIE M MEKIYHAapOTHBIC BBI3OBBI, MapIIPYTU3UPYs Tpaduk uyepe3
TPAH3UTHBIX ONEPATOPOB MEKIYTOPOTHON M MEXIYHAPOAHOW CBA3M, U MOJYy4aeT JOXOAbI OT
a0OHEHTOB 3a BCE MEXAYTOPOAHBIE M MEXIyHAapOJHBIC BBI3OBHI B MOIHOM oO0beme. OAO
«MTC»  ocymiecTBISIET  IUIATEXM  TPAH3UTHBIM  ONEpaTopaM  MEXKIYTOpOJHOM,
MEXIYHapoaHOU cBsizu no Tapudpam Ha HuTeprkoHHekT. OAO «MTC» camocCTOsSTENbHO
OCYIIIECTBIISIET BBIOOpP TPAH3UTHOTO OMEpaTropa, Ha KOTOporo mapumpytusupyrorcs MI/MH
BBI30BBI, MPUACPKUBASCH MpUHIUNA (HHEKTHBHOCTH 3aTpaT U OOECIEUCHHUs HAWMITyYIIETro
Ka4ecTBa.

B Poccunm myist aGoHeHTOB (PUKCHpPOBAHHOM CBSI3M BBEACHO IIPaBO BBIOOpA omeparopa
MEXIYTOPOAHONM M MEXIyHapOJHOW CBSI3UM JIMOO HAa OCHOBE IPEABAPUTEIBHOIO BBIOOpPA
orieparopa («IpeceneKT), 1Moo npu kaxxaom Bei3oBe («hot-choice™).

B Hacrosmee BpemMs MMHHCTEPCTBO IO MAacCOBBIM KOMMYHHUKAalMsM U cBsizu PO
paccMaTpuBaeT BOIPOC O BBEAEHUM IIpaBa BbIOOpa omepaTopa MEXAYyrOpoJHOW U
MEXITyHAPOJTHOM CBSI3U IS A0OHEHTOB CETEl TOIBUYKHOU CBSI3H.

B ciyuae nmpunsATHS pemeHus o peanuzanuu Beioopa oneparopa MI/MH ceszu OAO «MTC»
OyZeT BbIHYKJICHO OCYIIIECTBUTh 3HAYMTEJbHbBIE KAlIUTAIbHbIE BIOXKEHNUS HA MOAEPHU3ALINIO
ceTeBoil MH(PACTPYKTypbl M NPOU3BOJCTBEHHBIX MPOIECCOB, IMOAICPKHUBAIOIIUX BBHIOOD
oIeparTopa, YTo MPUBEJET K YBEIMUYEHUIO C€0ECTOUMOCTH YCIyT U OTpa3uTcs Ha Tapudax s
abonenroB. Kpome toro, OAO «MTCy» mnotepsier 4acTb JOXOJOB OT a0OHEHTOB 3a
MEXIYTOPOAHbIE M MEXKIYHapOAHbIE  BBI30OBbI,  IIOCKOJIbKY  AOOHEHTBI  CMOTYT
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BOCIIOJIb30BAThCSl  yCIAYyraMu JPYTUX OIEpPaTOpPOB CBS3M, NPEAOCTABISAIONIMX YCIYTH
MEXIYTOPOAHON, MEXAYHAPOIHON CBSI3U. DTO MOXKET MPUBECTH K YXYIIICHUIO (DMHAHCOBBIX
oKa3aTejied KOMIIaHUH.

Poccuiickas  cucmema  HAN02000110)CceHUsL  HEOOCHAMOYHO  PA36UMA, U  603/10)CEHUE
CYULECMBEHHBIX OONOJHUMEAbHBIX HAI0208bIX 00A3AMENIbCHE MO2TI0 0bl UMEMb CYULEeCEEHHbLE
HebOnazonpuamHle NOC1e0CHMEUs 01 HAULe20 dusHeca, (PUHAHCOBO20 NONOHCEHUA U PE3YIbMAM 08
oeamesibHOCIU

[IpuBenénnoe HIKE 0OCYKICHHUE COACPKUT OOIIYI0 HH(DOPMAITNIO OTHOCUTEILHO HAJIOTOB U
HE IMPETEHYyET Ha OCBEILICHUE BCEX BOIPOCOB. Jl0 BIIOKEHHUS CPEACTB B aKLMU MHBECTOPaM
CIEQYET NPOKOHCYJIbTUPOBATHCS MO JAHHBIM HAJIOTOBBIM BOIIPOCaM CO CBOMMHU HAJIOTOBBIMU
KOHCYJIbTAaHTaMH.

B nenom, poccuiickiie KOMITAHUN TOJKHBI IIATUTh 3HAUUTENBHBIE U PAa3HOOOpA3HbIE HAIIOTH,
B TOM 4HCIe, HAJIOl Ha NOpHOBUI, HAJIOr Ha JO0ABICHHYIO CTOMMOCTh, HAaJOTH Ha
HEJIBHYKUMOCTbD, aKIIU3HBIE HAJIOTH, HAJIOT ¢ (hoHa 3apabOTHOM TUIATHl ¥ TIPOYHE.

Poccuiickie HaloroBble 3aKOHBI, HOPMATHBHBbIE aKThl M CyJIeOHbIE MPOLEAYpbl YacTo
MEHSIOTCH, MO AI0TCS HEOJIHO3HAYHOMY TOJIKOBAHUIO u U30MpaTeILHOMY
[IPaBONPUMEHEHUIO. B HEKOTOPBIX ClydasX POCCHUICKHE HAJIOIOBbIE OPraHbl NPUMEHSIOT
HOBBIE HAJIOTH 33IHUM YHCIIOM, IMPEABABISIOT HAJOTOBbIE MCKH 32 MEPUOJABI C UCTEKIINM
CPOKOM HCKOBOW JaBHOCTH M MHOTOKPAaTHO MPOBEPSIIOT OJUH U TOT K€ HAJIOTOBBIN MEpUOI,
HECMOTpPsI Ha TO, 4YTO JTO MOXKET pacCMaTpuUBaTbCsd KaK HapyLIEHUE POCCUKCKOTO
KOHCTUTYLIMOHHOT'O IIPaBa.

12 oktabpst 2006 roma Ilnenym BepxoBHoro apoutpaxHoro cyna Poccuiickoit @enepanumn
npunsn [locranoBnenue Ne 53, B koTropoM chopMyIHpoBaHa KOHLEMIUS «HEOOOCHOBaHHON
HAJIOrOBOM BBITOJbI», KoTOopas B IlocTaHOBIEHMM oOmnMcaHa CO CCBUIKOM Ha Takue
OOCTOATENbCTBA, KaK OTCYTCTBHME JEJOBBIX LeNed WM CAEIKH, (GopMa KOTOPHIX HE
COOTBETCTBYET COJEP)KAHMIO, U KOTOpas MOXKET MPHUBECTH K OTKa3y OT MPEJOCTaBICHUS
HAJIOTOBBIX JILIOT HA OCHOBAHUU XapaKTepa CAEIKU WK nepekBanupukanum caeiku. Kakue-
a10O0 JOTMOJIHUTENbHBIE YKa3aHWUA [0 WHTEPIpEeTalMy JaHHOM KOHILEMNIMH CO CTOPOHBI
HQJIOTOBBIX OpPraHOB WM CYJOB IIPAKTUYECKH OTCYTCTBYIOT, HO HAJOIOBBIE OpIaHbI
HaBepHSKa OyIyT aKTUBHO CTPEMHTHCS MPHUMEHSTh JAHHYIO KOHICIIIHIO MPU OCTIAPUBAHHUU
HAJIOTOBOTO CTaTyca HAJOrOIUIATENIBIIUKA B POCCHUICKUX cyAax. B To Bpems Kak LENbrO
nanHoro IlocTaHoBneHus, MO Bcel BUAMMOCTH, OBUIO MNPOTHBOJACHCTBHE HAPYIIEHUSM
3aKOHOJATEIbCTBA, HA MMPAKTUKE HET rapaHTH, 4YTO HAaJOrOBbIE OPraHbl HE OyIyT CTPEMUTHCS
NPUMEHSTh JAaHHYIO KOHIICTIIUIO B Oosee mmpokoMm cmeiciie. Kpome toro, IlocraHoBneHme
[Tnenyma BepxoBHoro cyma Ne 64 ot 28 nexabpsi 2006 roma «O mpakTHKe MPUMEHEHHS
CyJaMH YTOJIOBHOT'O 3aKOHOJATENhCTBA 00 OTBETCTBEHHOCTH 3a HAJIOTOBBIE MPECTYIUICHUS
yYKa3blBaeT Ha TCHACHUUIO pPaCIIUPUTh IPUMEHEHUE YTOJOBHOW OTBETCTBCHHOCTH 34
YKJIOHEHHUE OT YIIJIaThl HAJIOTOB.

B wmemom, Bompoc o pacuére HanoroB B Poccunm OCTa€rcst OTKpBITBIM, IPAaBUIBLHOCTH
HAYUCIICHUs] HAJOIOB MPOBEPATCS HAJOTOBBIMM OpraHaMy 3a TpU KaJEHJApHBIX TOJa,
HETOCPEACTBEHHO TPEAIIECTBYIOMIUX TOAYy, B KOTOPOM OBUIO TPUHATO pElIeHHE O
MPOBEJCHUM HAJIOTOBOW TpoBepkH. ToT ¢akr, UYTO KAKOM-TO TOd YK€ MPOBEPSIICS
HAJOTOBBIMU OpraHaMM, HE MEHIaeT JaJbHEHIIMM IMPOBEpKaM JIaHHOTO roja WM pacuéry
Hajora, IpUMEeHsEMOMY K JaHHOMY Oy, BBIIIECTOSAIIMM HAaJOTOBBIM OPraHOM B TEUYEHHUE
COOTBETCTBYIOIIETO TpéxroauuHoro mnepuoma. Kpome Ttoro, 14 wurons 2005 rona
Koncturymmonnsiii  cyn  Poccuiickoit  ®enepanmn  (KOHCTHTYUHMOHHBIM — Cyn) wW31ai
IIOCTAHOBJIEHHE, KOTOPOE IO3BOJISIET MPOJUIEBATh CPOK MCKOBOW JAaBHOCTU JUISl HAJOTOBBIX
mrpadoB 3a MpeAesbl TPEXJIETHEro NepHuoja, YKa3aHHOTO B HAJIOIOBOM 3aKOHOJATENIbCTBE,
€CJIM CyJl YCTAaHOBHUT, YTO HAJOTOIUIATEIBIINK MPENsATCTBOBAN WM 3aTPYIHSUI MPOBEACHUE
HaJIOTOBOM npoBepku. bonee Toro, HegaBHue nonpaBku B Hanoroeiii kojaekc Poccuiickoin
®enepanuy, BerynuBmve B cwily 1 sHBaps 2007 roma, mpeaycMaTpUBarOT HpPOAJIEHUE
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TPEXJIETHETO CpPOKAa HCKOBOM MJAaBHOCTH, €CIM JIEHCTBUS HAJOrOIJIATENbIINKA CO3Jalu
HEIPEOI0IMMOE MPEMATCTBHUE 1711 TPOBEACHMS HAJIOTOBOU MPOoBEpKU. [1oCcKonbKy HU OJIMH U3
COOTBETCTBYIOIIMX TEPMUHOB HE HMEET UETKOTO OIpPEICIICHHs, HAJIOrOBbIE OpPraHbI
UCIIOJIB3YIOT ~ IPaBO  IIMPOKOTO  YCMOTPEHMs s JOKa3aTelabCTBA  TOTO,  4YTO
HAJIOTOIUIATENBIINK «IIPENSTCTBOBA», «3aTPYIHSI» WM «CO3JaBajl HEMpPEOJ0IUMbIE
NPENATCTBUS» HAJIOTOBBHIM TNPOBEPKAM W B KOHEYHOM HTOTe MOOWBAIOTCA IMEepecMoTpa U
BO3MOYKHOTO MPUMEHEHHS mTpadoB 32 paMKaMu TpexjeTHero nepuoaa. Her rapantum toro,
YTO HAJIOTOBBIE OPTraHbl HEe OyAyT MPOBEPATH COOIIO/IEHUE HAMU JIEUCTBYIOIIETO HATIOTOBOTO
3aKOHOJATENbCTBA 3a MpeleiaMH NEepHUoAa, OrPaHUYEHHOro TpeMs roaamu. JIroOoil Takas
nmpoBepKa Morjia Obl OKa3aTh OTpPULIATENbHOE BO3ACHCTBHE Ha Hall Ou3Hec, (pUHAHCOBOE
MIOJIOKEHHE, PE3YJIbTaThl JCeSITeIbHOCTH W/WJIH TIaHBI Ha Oymyinee, eciau OyIeT YCTaHOBJICHO,
YTO HaMHM OBUIO COBEPIIEHO YKIOHEHHE OT YIUIAaThl HAJIOrOB B KPYIMHOM pa3Mepe 3a
COOTBETCTBYIOIINE TIEPUOIBI.

Kpome Toro, poccuiickiue KOMIIaHUM HE MOTYT KOHCOJIMIUPOBATH (PUHAHCOBBIE PE3YJIHTATHI
JUIs 1ieniedt HajmorooOoxkenusi. CreoBaTeNbHO, KaXaas W3 HAIIMX POCCHUUCKHX JTOYEPHHUX
KOMIIAHUW TUIATUT POCCUKCKUE HAJIOTHU CAMOCTOSITEIBHO U HE MMEET IIPaBa Ha B3aMMO3ayET
npuobLIeH ¢ Mo00H ApyroW Hamel gouepHeil komnanued. [lomumo 3Toro, MexbupMeHHbIC
JUBHJICHIBI 00JIaratoTCs HAJIOIOM Ha JTUBHJCHIBI, cocTtaBisomuMm oT 0% mo 9% (B
3aBUCHUMOCTH OT TOTO, MOAMAAAEeT JIM MOJydYaresib JUBUACHIOB MOJ POCCUHCKUE MpaBUiia
WCKJIIOUEHHSI U3 JIOJM), €CJIM IMBUACH/IbI BHITIAUUBAIOTCA POCCUMUCKUM KOMIaHusM, U 15%
(w1 MeHee, B COOTBETCTBHU CO JIbIOTaMH, IMPEJOCTABISIEMBIMH COOTBETCTBYIOIIUMHU
COrJameHusIMu 00 M30eKaHUU JTBOWHOTO HAJIOTOOOJIOKEHUs), MPHU BBIILIATE  TUBUICHIIOB
MHOCTPAaHHBIM KOMMaHUsIM. Ecin KommnaHus, nojgydaromas JUBHACHAbI, CaMa BBIILIAYWBAECT
JTUBUJICH]IBI, OHA MOET TPOU3BECTH 3au€T YJEpKaHHOTO Hajgora B CYET CBOEro
00s13aTeIbCTBA 00 OTYMCICHUAX HA MPEJCTOSIINE AUBUIACHIBI, HO HE B CUET ynepKaHUS W3
CYMMBI JUBUICHIOB MHOCTPAHHBIM KOMIAaHUAM. JlaHHBIE HAJIOTOBBIC TPEOOBAHUS HAJIATAIOT
JIOTTOJTHUTEIBHBIE 3aTPaThl U PACXO/Ibl HA HAITY JACSATEIbHOCTh, B TOM YHUCIIE, YIIPABICHUECKUE

pecypcehbl.
Jlist moaiep kKU CyOBEKTOB MPEANPUHUMATEIHCKON AeITeTbHOCTH HEJAaBHO ObUIA MPUHSTHI
AHTUKPU3UCHBIC HAJIOTOBBIE Mephl. JJaHHBIE MEpbI BKJIIOYAIOT, B YUCJIE MPOUYEro, CHUKCHUE
CTaBKM Hajora Ha MpuObUIh opranu3auuii ¢ 24% no 20%, naunnas ¢ 1 saBaps 2009 rona,
TUOepaNu3aIfio MOPsSAKa HAJIOTOBOM aMOPTHU3AlMH, YBEIIMUYEHUE IMOPOTOBOM BETUYHHBI JIJIsI
BbIUETA PACXOJI0B HA BHITUIATY MPOIIEHTOB.

Poccuiickue HanoroBele OpraHbl MOTYT 3aHSATh OoJiee HACTyNATeNbHYIO TMO3ULUIO IpH
TOJIKOBAHHHW 3aKOHOB M OLCHOK AJId B3UMMaHHUA HaJIOI'OB, M, BO3MOXHO, ACATCIBHOCTH H
olepaluyu, KOTOpble HE OCHMapHUBaJMCh B IPOIIJIOM, MOTYT OBITh OCIOPEHBI B HACTOsIIEE
BpeMs. BplmeynomsiHyTbie (akTOpbl MOBBIMIAIOT PUCK OOJO0XKEHUS HAC MPOU3BOJIBHBIMHU U
00OpEMEHUTEIbHBIME HAJIOTAMM, YTO MOKET OTPHULATENIBHO CKA3aThCs HA CTOMMOCTH HallUX
aKIUH.

JleiicTByromee poccuiickoe 3aKOHOJATENbCTBO B 11€JIOM OCHOBAHO Ha ()OPMAILHOM MOpSIKE
oopmieHus onepauuid, NpuaaBas 3HadeHHE cKopee (opme, 4eM colepxaHuioo. Tem He
MEHee, B HEKOTOPBIX CIydyasX POCCHHCKHE HAJOrOBbIE OpPraHbl BCE OOJbINE MPAKTHKYIOT
HOJXOJ «CoJepkKaHue MpeBbliie GopMb». Mbl HE MOKEM AaTh MOTEHIMATBHBIM HHBECTOPAM
rapaHTHUIO OTCYTCTBHS JOIOJHUTEIbHBIX HAJIOIOBBIX PUCKOB B OyayuieM. JlonmoigHUTENbHbIE
HAJIOTOBBIE PHCKH MOTYT OKa3aTh OTPHUIIATEIbHOE BO3ACHCTBUE Ha HaIl OW3HeC, (PMHAHCOBOE
HOJIOXKEHHUE, pe3yJIbTaThl JeATeIbHOCTH WM IUIaHbl Ha Oy Ty1iee.

B nononHenume k OOBIYHOM HaMOrOBOM Harpy3ke Ha POCCHMCKHMX HaJIOTOIJIATEsbIIUKOB,
JAaHHBIC YCJIOBUA 3aTpYAHAIOT IIJIAHUPOBAHWC HAJIOTOB W IMPUHATUC CBA3AHHBLIX C 3THUM
pewennii B cpepe Ouzneca. Hampumep, GopMyIupoBKH HAJIOTOBBIX 3aKOHOB, KacarOLIUECs
BO3MOXXKHOCTH BBIY€Ta HEKOTOPBIX 3aTpaT W3 HajorooOnaraeMoil 0a3bl, JOBOJIBHO
paciuibiBUaThl. Takas pacIUIBIBYATOCTb M HEONPEAEIEHHOCTb MOXKET IOABEPrHYTH HAc
3HAYUTCIIBHBIM IHTpﬁ(i)ElM, ICHU U MPUHYIAUTCIIbHBIM MCpPaM, HCCMOTPS Ha BCC HAIOH YCHUJIUA
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10 COOJNIIOJICHUIO 3aKOHOJATENIbCTBA, U TAKXKE MOJKET BBUIMTHCS B 00Jie€ BBICOKYIO, 4EM
0’KU/1aJI0Ch, HAJIOTOBYIO HAarpys3Ky.

B 2008 romy HamoroBeIMM oOpraHamMu Oblla OCYIIECTBICHA MpPOBEpPKa MPaBUIBLHOCTH
HAYMCIICHUS HAJIOTOB 3a rojbl, 3akanuuBatonecs 31 nexkadps 2005 roxa u 31 nexadbps 2006
roga. B pe3ynbraTe NpoOBEpKH HAJIOTOBbIE OpraHbl MPUHSUIM pEIICHHE O HaJl0XKEeHUU
JOTIOTHUTEIHFHOTO HAJIOTOBOTO 00s3aTenbcTBa B cymme 1127,0 MuwmmnoHoB pyOneit (4Tto
coctaBmio Ha 30 centsopst 2008 roma mpumepno 44,8 mummuona fosuiapos CIIIA), Bkirouast
mrpagsl uW meHH B pasmepe 142,8 wmwmMoHa pyOrnei, KoTopele ObUIM HAMHU
yrutadensl/3aurensl B 111 kBaptane 2008 roza.

Pemenne HamoroBoro opraHa KOMITAaHHEH 00KajaoBaJIoCh B ApOUTpaKHOM cyze T. MOCKBBI
MO0 JBYM HCKOBBIM 3asBICHHUSM: MO OJAHOMY HCKy cymMma Hamora 860 729 506 py0., mo
Ipyromy ucky cymma Hamora 21 465 993 pyO. (M COOTBETCTBYIOIIME CYMMBI TE€HU U
HAJIOTOBBIX CAaHKIIUN).

Pemenuem cyna nepBoit nuacTanuuu TpedoBanus OOmiecTBa 1o nepsomy ucky (860 729 506
py0.) ObuTH yaoBIeTBOpPEHBI B TIodHOM oOBbeme. 1.04.2009 cocTosutoch CyneOHOE 3aceaHue
[0 PAcCMOTPEHUIO anesIsuoHHON kanoost MU ®HC Ne7 mo mnepBoMy wHcKy. Beiio
BBIHECEHO OINpeJesieHne 00 ocTaBieHUMM B cuie Pemenus cyna mnepBod HMHCTaHLUU.
[TocranoBnenuem D®AC MO ot 08.07.2009 r. cyneOHble akThl OBLIM OCTaBIIEHBI 0Oe€3
U3MEHEHHUs, KaccallMOHHas kajo0a HaJoroBoro opraHa — 0€3 yJOBJIETBOPEHUS.
Paccmotpenue cynoM nepBoit HHCTaHIIMU BTOPOro ucka HazHaueHo Ha 30 urons 2009 roaa.

Cymb cucmembl HANO2000710)CeHUA 8 YKpauHe HeonpeoeieHHd, a Pa3nuiHble HA10208ble 3AKOHbL
co3oaiom npoonemul 8 NPAGONPUMEHEHUU.

B Hacrosimee BpeMs B YKpaumHe CYLIECTBYET psii 3aKOHOB, OTHOCALIMXCS K Pa3IMYHBIM
HaJloraM, B3MMAaeMbIM KaK LEHTPaJbHbIMH, TaK W PErHOHAJIBHBIMH TI'OCYJapCTBEHHBIMU
opranamu. [Ipumensiembie Hasoru Bkio4aroT B cedst HIC, xopropaTHBHBIN 1O10XO0IHBIN
HaJOT (HAJIOT ¢ MPHUOBLIEH ), TAMOKEHHBIE COOPBI, HAJIOT Ha 3apIuiaTy (COIMAIbHBINA HAJIOT) U

WHBIE HAJIOTH. DTH HAJOTOBBIC 3aKOHEI CyHICCTBYIOT HC CTOJIb JOJII'O, KaK B CTpaHax € Oounee
paSBHTOﬁ prHO‘-IHOfI 3KOHOMHKOI>'I, U IOABCPTraroTCA MOCTOAHHBIM U3MCHCHUAM U IMOIIPABKAM.

COOTBGTCTBQHHO, HCBCJIMKO U YUCJIO MPCUCACHTOB, KaCaOUIUXCA HAJIOTOBBIX BOITPOCOB.

Xots no YkpanHckoii KoHcTUTynMM Bce BHOBb BBEACHHBIE B CHIIY HAJIOTOBBIE 3aKOHBI HE
UMEIOT OOpaTHOW CHIIBI, a 3aKOH O CHCTEME HaJIOr0OOJIOKEHUS MpsMO TpedyeT OoT
3aKOHOJATEIbHON BETBU NMPHUHATUSA HOBBIX 3aKOHOB, KAK MUHUMYM, 3a ILIECTb MECSILEB 10 UX
BCTYIUICHUA B CUIIY, TAKHC IPpaBUJIa O0OBIYHO HUTHOPUPYIOTCA. K TOMY K€ HAJIOT'OBBIC 3aKOHBI
4acTO UMEIOT TyMaHHbIe ()OPMYIIMPOBKH, YTO YCIOKHSAET HaM BbIOOp Mep, 00eCcTIeuyrBaIOIIUX
coOmoaenune TpeboBaHuil Takux 3akoHoB. Hanpumep, MTC VYkpauna nosnaraet 4To yclyTH,
OKa3blBaeMble a0OHEHTaM B CETSAX MHOCTPAHHBIX ONEPAaTOPOB, SBISIOMIUXCS POYMHUHIOBBIMU
naptHepamu MTC Vkpauna, He obnaratorcst HJIC. OgHako u3-3a HEUETKOCTH YKPaWHCKOTO
HAJIOTOBOTO 3aKOHOJATENbCTBA T'OCYJApCTBEHHbIE HAJIOTOBbIE OpraHbl MOTYT HpPUHTH K
3axmouenunto, uro HJC pacnpoctpansercs Ha 3t ycayru. B atom cnyyae MTC VYkpauna
Oyzaer o0si3aHa BBIIUIATUTH cooTBeTcTBYIOIME cymMmbl HJIC u mtpadsl.

Pacxopsmmecss  MHEHUST ~ OTHOCHTEIBHO  IOPUIMYECKOTO  TOJIKOBAaHUS  HAJIOTOBOTO
3aKOHO/IaTENLCTBA 3a4aCTyIO CYIIECTBYIOT MEK/y MUHHCTEPCTBAMH U MPaBUTEIbCTBEHHBIMU
OpraHu3alMsIMKA, BKJIIOYas HAJOTOBYK) QJMUHUCTPALMIO, W BHYTPU HHUX, UYTO CO3JAET
HEOTNPEACNECHHOCTh W 30HY KOH(DIMKTOB ISl HAJOTOIUIATENBIIMKOB W WHBeCTOpoB. Ha
MPAKTUKE YKPAWMHCKHE HAJOTOBbIE OpraHbl HMEIOT TEHACHUHMI0 K MPOU3BOJLHOMY
TOJIKOBAaHWIO HAJIOTOBOTO 3aKOHOJATEIbCTBA, NPHUYEM 4Yalle BCEro HE B  MOJb3Y
HAJIOTOTUIATENITMKOB. Hamorosele neximapanuu BMECTE ¢ JPYTUMHU BOIIPOCAMH COOJIIOICHHMS
IOPUIMYECKUX HOPM (HAmpUMep, MO BOTPOCAM TAMOXXEHHOTO M BaJTIOTHOTO KOHTPOJIIS) MOTYT
cTaTh OOBEKTOM aHaJIW3a W  PACCICNOBAaHUSA  PA3IUYHBIMH  AJMHUHUCTPATHBHBIMH
MO/Ipa3/IeNICHUs MU HAJIOTOBBIX BIIACTEH, KOTOpBIE IO 3aKOHY BIpaBe HallaraTh CEPbE3HBIC
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mrpadpl, HEYCTOWKH U TIPOLIEHTHI.

OTH 00CTOSTENHCTBA CO3/IAI0T B YKpPaWHE HAJIOTOBBIC PHCKH, HAMHOTO MPEBHINIAIONINE TE€, C
KOTOPBIMU TIPUXOAUTCS UMETH JIEJI0 B CTpaHax ¢ 0osee pa3BUTOM HAJOroBOM cuctemoi. Kak
[IPaBUJIO, HAJIOIOBBIE NEKJIAPAllMM B YKpauHE OCTAlOTCA OTKPBITBIMU Ul INPOBEPKU B
TeYeHHe TpexjeTHero mnepuoga. OIHAKO 3TOT CPOK MOMKET HE COOJIIONAThCS WIM MOXKET
MpoMJICBATLCA HpPU OHNPCACICHHBIX O6CTO$IT€JIBCTB&X, HalipuMEp B KOHTCKCTC YI'OJIOBHOI'O
paccienoBanusi. B To BpeMs Kak Mbl CUMTaeM, YTO Mbl B HACTOSILEE BPEMs BBINNOIHSIEM
HAJOTOBOE 3aKOHOJATENbCTBO, Kacalollleecs Halled [eITebHOCTH B YKpauHe, He
UCKJIIOYEHO, YTO COOTBETCTBYIOLIME OpraHbl MOTYT 3aHSATh OTJIMYAIONIyIOCS OT Halel
MO3UIUI0 B BOIIPOCAX TOJIKOBAHUA, YTO MOKCT HMCTh CYIICCTBCHHBIC OTPULATCIBHBIC
MOCEACTBUS ISl pe3y/IbTaTOB Halllel AeSITENbHOCTA U (PMHAHCOBOTO MOJIOKEHUSI.

2.5.5. Pucku, cBsI3aHHbIE C JIeITeJbHOCTHIO PMUTEHTA

Dopmupyrowueca pvinku  Poccuiickoii  @edepayuu, Yrkpaunvt u opyeux cmpan CHI,
nooeepzaromces 6o.1ee 3HAYUMENbHBIM PUCKAM, YeM PbIHKU DoJ1ee pa3eumulx CMpaH, 6 4acCMHOCMU
6 mom, umo Kacaemca CyuieCmeeHHblX mpuduuecxux, IKOHOMUUECKUxX, CoyudailbHblX,
pecyiamopHblX, HA10206blX U NOJIUMUYUECKUX PUCKOE.

HHBecTOphI, OCYIIECTBISIOMNUE ACSITEIBHOCTh Ha (opMmupyrommxcs pblHKax Poccuiickoi
®enepaunn, Ykpaunbl W japyrux crpan CHI', nomkHBI cO3HaBaTh, 4YTO 3TH PBIHKH
MOJIBEPraroTcst 0oJiee 3HAYUTEIILHOMY PHCKY, YeM Ooyiee pa3BUTHIE PHIHKH, B YaCTHOCTH, B
HEKOTOPBIX CJIy4yasgX CYUIECTBEHHBIM IOPHUIWYECKHM, HKOHOMHUYECKHUM, COLHAJIBHBIM,
PEryJIATOPHBIM, HAJIOTOBBIM U MOJUTUYECKUM pucKaMm. ITHBECTOPHI TOJKHBI TAK)KE€ UMETh B
BUIy, 4TO (OPMHpPYIOMAsCS SKOHOMHKA THNAa JKOHOMHKH Poccuiickoit ®enepanuu u
YKpauHsbl peTepreBaeT ObICTPhIe U3MEHEHUS U YTO MPUBOIUMAS 3/1€Ch HHPOPMAITIS MOXKET
CPaBHHUTEIBLHO OBICTPO OKa3aThCsi ycrapeBiued. bonee Toro, mpu BegeHun OusHeca B
pasmuunbix cTpaHax CHI' Mbl cramkuBaeMcs C pUCKaMHU, MOJAOOHBIM TeM (a HWHOTIA H
MPEBOCXOAIIMMHE UX TIO0 pa3Mepy), ¢ KOTOpbIMH Mbl uMeeM aeno B Poccum u Ykpaune.
COOTBETCTBEHHO, = WHBECTOPHI  JIOJDKHBI C  OCOOOM  OCTOPOXKHOCTBIO  OIIEHUBATh
COIYTCTBYIOILIME PUCKU U PELIUTH AJisi ce0sl, YMECTHO JIU JeJaTh MHBECTHIIMHU B CBETE 3TUX
PHCKOB.

Ilpuznanue naweii nokynku 340 «YMOC» uapywarowieil 3aKoH00amenbcmeo YKpauuol uiu
AHH)IUposanue Imoii ROKynkKu 6y0em umemsp Cyui,eCme€eHHble ompuyameiilbHble nocneocmeusn 014
Hawezo dusneca, YUHAHCOB020 NONIOIHCEHUA, PE3YNbIMAMO8 HAUIEN OeAMeNbHOCIMU U NEPCREKMUG.
07 wmronsa 2004 rona I'eHepanbHbI NpOKypop YKpauHbl IOJal MCK NPOTHB HAC U JPYIHX
KOMIIaHMM B KuWEBCKMI KOMMEpUYECKMH CyJ II0 OTMEHE IpPOAAKH HaM KOMIAHUEHN
«Yxprenexkom» 51% monu B komnanuu 3A0 «YMCy. Ucten Taxke TpeboBan cyaeOHOTO
IpeIucanms, 3ampelarlero HaMm otuyxaeaue 51% nameit o B 3A0 «YMC» g0 tex
1op, TIOKa MCK He OyJeT yperyJIupoBaH Io cyuiecTBy. MIck OCHOBBIBAJICS HAa TOM MOJOXEHUN
3akoHa VYKpauHbl O MpPHUBATH3ALUH, KOTOPHIM «YKpPTEIEKOM» ObLI BKIIOUEH B CIIHMCOK
«CTPATErHYecKUX» rOCyIapCTBEHHBIX XOJJIMHIOB, OTUYKIEHHE WIN OOpEeMEHEHHE aKTHBOB
KOTOPBIX B XOJI¢ NpHBATH3aLMHU 3ampemeHo. Hecmorps Ha TO, yro KaOwHer MUHHCTpOB
Vkpaunsl uzgan B mMae 2001 roma mocraHOBIIEHHE, CIELHAIBHO PAa3pelIAONIee MPOJAXKY
KoMIanuen «Ykprenekom» Bcer cBoeil qonmu B 3A0 «YMCy», ['eHepanbHbIl MPOKYpPOp
3asiBWJI, 4TO JAHHOE IOCTAaHOBJIECHUE NPOTHMBOPEYMUT 3aKOHY O MPHUBATH3ALUM W, TaKUM
obpazom, npoaaxka noiau 3A0 «YMC» koMnanueit «YKPTEIeKOM» SIBIISIETCS HE3aKOHHOW U
noMkHa ObITh aHHynupoBaHa. 12 aBrycta 2004 r. KueBckuil koMMepUYecKuil CyA OTKIOHHI
uck ['enepanbHOro mpokypopa. 26 asrycra 2004 r. I'eHepanbHBI TMPOKYypOp OOpaTHiCs B
KoHctuTyumonHslii cya YKpauHbel ¢ TpeOOBaHHEM HPOBEPUTH MPUMEHUMOCTh HEKOTOPBIX
MOJIO’)KEHUN 3aKOHAa O NpUBATHU3alMM YKpaWHbl, OrpPaHUYMBAIOIIMX OTUYY)KJIEHUE aKTUBOB
IIPUBATU3UPOBAHHBIMU KOMIIAHHUSMHU, K YKa3aHHOW CHEJKE IO NPOAAKE HaM KOMIIaHUEHN
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«Yxprenexkom» akuuii 3A0 «YMC». 13 suBaps 2005 roga KoHcTUTYIMOHHBIHN cy1 Y KpauHbI
OTKa3aJl B paCCMOTPEHUHM 3ampoca ['eHepanbHOro NpoKypopa Ha TOM OCHOBaHHHM, YTO 3arpoc
HE COOTBETCTBOBAI TPEOOBAHUSM YKPAMHCKOTO KOHCTUTYIIMOHHOTO TPaBa M TIOCOKOJIBKY
OpeaMeT 3ampoca He MOANafaeT MoJ IOPUCIUKIMI0 KOHCTUTYLHMOHHOrO cyna YKpauHBI
Opnako 3TO HE MeHlaeT JpyrMM JIMIaM, KOTOpble HMEIT MpaBo oOpamaTrhcs B
KoHcTuTyimoHHbI! cy1 YKpauHbl, OCIapuBaTh KOHCTUTYLIMOHHOCTh 3aKOHBI O IIPUBAaTH3aLUN
OPUMEHUTENBHO K IHpoAake KommaHuen «Ykpreiaexkom» akuud 3A0 «YMC». Ecmm
KoHctuTylmonHslii  cyn  YKpauHbl TpUMET peHIeHHWe, YTo MpoJaxa KOMIaHHEH
«Ykprenekom» cBoed nomu B 3A0 «YMC» nOpOoTHBOpEUYUT 3aKOHY YKpauHbl O
npuBaTu3aluy, ['eHepaabHBI NPOKYpop cMOXKeT oOpaTuThes B KueBckuit kommepueckuit
CyJl C 3allpOCOM CHOBa OTKPBITh JI€JI0 C YYETOM HOBBIX OOCTOSATEIBCTB U MOXET HPUBIICUDb
JIOTIOJTHUTENBHBIX UCTIIOB, HE YYaCTBOBABIIMX B MEPBUYHBIX CIYLIAHUAX W/WIM MPEIbSIBUTD
JIOTIOTHUTEIbHBIE UCKU.

Kpome toro, kommanuss 3A0 «YMC» Obuta co3maHa B TO BpeMs, KOTJa CTPYKTypa
3aKOHOJATEIbCTBA  YKpaumHbl pa3BUBaJaCh B  HEOINPEJCICHHOW MPaBOBOM  Cpele.
®opMHUpOBaHKE KOMIIAHUU U CTPYKTYpa €€ KamuTanaa MOTyT TaKXKe CTaTh MPEAMETOM CIIOPOB.
B cayuae ecnim wname mnpuooOperenne 3A0 «YMCy» Oyner npu3HAHO HAPYIIAFOIIIM
3aKOHOAATCIILCTBO praI/IHBI WIIn CcacjiKa GYIIGT IMMOJTHOCTBIO WJIM YaCTUYHO AaHHYJIHWPOBAHA,
3T0 OyIeT HMMEeTh OTpHUIATeNbHBIE CYIIECTBEHHBIE MOCIEACTBUS [l Halero Owu3Heca,
q)HHaHCOBOFO TMIOJIOKCHHA, PC3YJILTATOB Hamel ACATCIIBHOCTH U ICPCIICKTHUB.

Haw masccopumapnstii aKkyuoHep umeem 603MOMCHOCHb NPEONPUHUMAMb OelicCheus, KOmopule
MOZYym RPOMUGOPEUUMb UHMEPECAM OPY2UX AKUUOHEPOE.

KoutponbnubiM makerom akmuiit OAO «MTC» Bnageer OAO «ADK «Cucremay, KoTopoe
SABIISICTCS JIepKaTeneM Oouibliel yacTu Hamux akiuid. Eciu poccuiickoe 3aKOHOAATENbCTBO
HE TpeaycMaTpuBaeT WHOE, PEIICHHsS Ha COOpaHMM AaKIMOHEPOB MPUHUMAIOTCS TPOCTHIM
OOJIBIIMHCTBOM TOJIOCOB AaKIMOHEPOB, NMPUHUMAIOIIUX ydYacTHE B COOpPaHHHU, B KOTOPOM
MPUHUMAIOT y4acTHE aKIMOHEPHI, BIAJCIONIME 00Jiee YeM TOJIOBUHON OOIIEro KOJIMYecTBa
roiocoB. B coorBerctBuum ¢ 3tuM, OAO «ADK «Cucrema» HMEET IIOJTHOMOYHS,
MO3BOJISIIONINE  KOHTPOJIMPOBATH  pPE3yJIbTaT PACCMOTPEHHS  OOJBITMHCTBA  BOMPOCOB,
pelraeMbIX roJIOCOBaHWEM Ha COOpPaHHMH aKIIMOHEPOB, B TOM YHCJIE Ha3HAUYCHHE OOJBIIMHCTBA
yiaeHoB Coetra aupektopoB. OAO «ADK «Cucrema» Takke B COCTOSIHUU OCYILECTBIISATH
KOHTPOJIb WJIM OKa3bIBaTh CYIIECTBEHHOE BIIMSHUE Ha MPUHATHE PEIICHUS IO BOIpOCam,
TpeOYIOMMM OOJBITMHCTBA B JABE TPETH TOJOCOB aKIMOHEPOB, HAIIPUMED, B YACTHOCTU TPHU
BHECCHMM UW3MEHEHUH B YCTaB, NpPH MPEANOJaraéMod peopraHu3alud H poJaxe
CYIIECTBEHHBIX aKTUBOB M JPYTHX KPYIHBIX KOPIMOPATUBHBIX CHAENKaxX. TakuM oOpa3om,
OAO «ADK «Cucrema» MOXET NPEIUPUHATH IEHCTBUSA, KOTOPHIE MOTYT NPOTUBOPEUUTH
MHTEpecam APYTUX aKIMOHEPOB.

Taxke OAO «ADK «Cucremay moHaAOOSATCS CYIIECTBEHHBIC CPEIICTBA ISl BBITTOJIHCHHS
CBOMX 0053aTeJIbCTB, MPUUYEM YAaCTUYHO ATU CPEJCTBA MOTYT IOCTYNAaTh M3 JIUBUICHIOB,
BBITJIAYUBAEMBIX €€ JOUYSPHUMHU KOMITAaHUSIMH, B TOM YHUCJIE U HAMH.

OAO «A®K «Cucrema» mporonocoBaja 3a BBHIIUIATY JUBUIACHIOB B cymme 402,6 MiH.
nosmapos B 2006 rony, 747,2 maH. nomiapoB B 2007 rogy u 1257,5 manH. nomnapos B 2008
rony. B pe3ynpTaTe BBITIIATHI IUBUICHIOB MOXKET BO3PACTH HaIlla 3aBUCUMOCTH OT BHEIITHETO
dbuHaHCHpPOBaHUS, HAIl KPEIWUTHBIA PEUTHHT MOXKET MOHM3UTHCS U MOTYT BO3HUKHYTh
CYIIECTBEHHBIC OTPHIIATEIBHBIC IOCIICICTBUS I HAmero 000poTa HAJIMYHOCTH, HAIIeH
CIIOCOOHOCTH TOTAIIEHUs] HAIIMX JOJTOBBIX 0053aTEIBCTB WM OCYIIECTBICHUS KaUTaIbHBIX
3aTpaT, KanBJI0XEHUH WM MPUOOPETEHUH.

KpOMe TOro, Ha HalllM KPCAUTHBLIC peﬁTI/IHFH MOXKET OKas3aTh BJIUAHUEC ACATCIBHOCTH
OAO «A®K «Cucrema» u ee kpeautHele pedtunru. Hampumep, B ampene 2009 r.
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peiitunroBas ciayx06a Standard & Poor's momecTnna JOATOCPOYHBIN KPEAUTHBIA PEHTHHT
MTC «BB» B cniucok CreditWatch («peHTHHIM Ha IepecMOTpe») ¢ HETaTUBHBIM IPOTHO30M.
DTO MOCIENA0BAJIO 32 AHAJIOTHYHBIM PEUTUHTOBBIM JeiicTBueM B oTHomieHne OAO «ADK
«Cucrema». IlpencraBurens Standard & Poor's 00bscHWI NOMeELIEHHE OJITOCPOYHOTO
kpenutHOro peiituara MTC B crimcok CreditWatch tem, 4To Hamr «ypoBeHb PEUTHHTOB IIO-
IOpeXHEMY OIPAHWYMBAETCS KPEAUTHBIM Mpo(uiIeM U 3aBUCUMOCTBIO OT MaTEPUHCKOU
komnanun — AOK «Cucremay.

OAO «ADK «Cucrema» Takxke uMMeeT HEKOHTpoiupyrommi maker akuuii 3A0 «Ckait
JIuak», koTopoe skcruryarupyer cetb crangapra CDMA2000 B psise KIFOYEBBIX PETHOHOB
PO, Brimouas MockBy u Cankr-IlerepOypr. 3AO «Ckaii JIMHK» MOXET ciefnoBaTh Ou3HecC-
CTpaTeruu, koropas OyaeT HaleleHa Ha OONbLINEe MPEeaNnpHUsITHs U KBAPTUPHBIX a0OHEHTOB,
YTO MOKET cOCTaBUTh KOHKYpeHLHI0 OAO «MTCy.

Mput naxooumcs 6 npoyecce nepexooa Ha HOBYIO DUTIIUH206YIO CUCHEMY, KOMODbLIL MOHCEm UMEMb
KpamKoepemeHnvle CyuwjecneeHnbvle Ompuyamenbuvle ROCIEOCMEUA ONA Hauieeo OusHeca u
pe3yibmamos Hauiell 0esamensHOCmu.

Msbl 3aBepmimiM Ipouecc Mepexoja Ha HOBYH OWUIMHIOBYI0 cuctemy B Poccun n
Bbenopyccuu. Ilepexon Ha HOBYIO OMJITMHIOBYIO CUCTEMY B JPYTUX CTpaHaX, B KoTopblx OAO
«MTC» ocymiecTBisIeT esITeIbHOCTh, MOTpedyeT 0osee UIMTENFHOTO BPEMEHU. XOTS MBI
y’K€ HayaJM OLLyIaTh pocT o01mei 3pPEeKTUBHOCTH U CHIKEHHE HAIIMX 3aTpaT B pe3yJibTaTe
IPUMEHEHUS HOBOW OWJIJIMHTOBOM CHCTEMBI, Mbl BCE €Ill€ BBIHYXKICHBI IKCIUTyaTHPOBATh
OJIHOBPEMEHHO CTapyl0 M HOBYIO CHUCTEMBI B TEUEHHE MEPEXOJHOrO NEPHOAA, YTO CO3/aeT
JIOTIOJIHUTEIBHYK0 HArpy3Ky Ha Hall II€PCOHAJl TEXHUYECKOM MOoANepk KA. B TeueHue
HEPEeXOJHOr0 Mepruosia MOIyT BOZHUKHYTh M TEXHHYECKHE MPOOIEMbl ¢ HOBOW OMJTMHIOBOM
cUCTEeMO. DTH (PaKTOPBI MOTYT Ha KOPOTKOE BPEMs YBEIMUYUTH HAIU OTIEPAIIMOHHBIE PUCKU
U pacxolbl W co3laTh HeynoOcTBa g aOoHeHTOB. OTKa3 WIM MOJOMKA KIIHOYEBBIX
DIIEMEHTOB Hameil nHpacTpyKTypsl B OyIymieM, B TOM YWCIIe OMJUIMHTOBOW CHUCTEMEI C €
HOJBEPKEHHOCTbIO (hpOy, MOIIM Obl UMETh CYLIECTBEHHBIE OTPULIATENbHBIE MOCIIEACTBUS
JUTSL Hatero OM3Heca U pe3ysIbTaTOB HallleH e TeTbHOCTH.

Hegvinonnenue naweil cmpamezuu zeozpat]muecxoﬁ IKCnRAHCHU MOorHcem eocnpenimcmeosamsp
RPOOOIIHCEHUIO HAULE20 PA3GUMUA U POCHY DeHMAbeNbHOCHU.

[IpomomkeHne Hamero pa3BUTHUS OTYACTH 3aBUCUT OT Halled CIIOCOOHOCTH HAaXOIUTh
NpUBJIEKaTeIbHbBIE BO3MOXHOCTH Ha pBIHKAaX, KOTOphle OyayT pacTh, U OT Halleu
CHOCOOHOCTH  YNpPaBIATh JAEATENbHOCTBIO TNPUOOPETEHHBIX MM BHOBb CO3JaBaEMbIX
kommanuii. Hama ctparterust mpeaycmMarpuBaeT npruoOpeTeHue JOMOIHUTEIbHBIX KOMIAHUN B
pamkax CHI', a Ttarke mcciiemoBaHue IpPyrux CenupUIeCKUX BO3ZMOKHOCTEH Ha pacTyIIuX
peinkax BHe CHI', B wactHocTH B Adpuke, Ha bmkHem Bocroke u B Asum. [Ing Hac stu
CTpaHbl OyAyT MpEACTaBIATh COOONH HOBBIE YCIOBHSA JEATEIbHOCTH, KOTOpas Oyzaer
NpOTEKaTh Ha OOJIBIIOM yAAJICHUH OT Hallel KOpIopaTUBHO mTad-kBapTUphl B Poccun.

Ham KoHTponb 3a JAEATENBHOCTHIO TaKMX KOMIAHUW MOXET ObITh ocialineH. MoryT
BO3HHUKHYThH HEONPEICICHHOCTH B OTHOIICHWH OTIEPAIMOHHBIX U (PMHAHCOBBIX MOTPEOHOCTEN
Ui 3TUX KomnaHui. K Tomy jxe Mbl OXHJaeM, 4TO CTpaHbl, KyJa Mbl OyleM NpPOHUKATh,
OyayT mpencTaBisaTh cO00H (popMupyrommecs peIHKY, U, KaK U CTpaHaX HAIIETO HBIHEITHETO
HpPUCYTCTBUS, OyIyT CBsA3aHbI C 00Jiee 3HAUUTEIBHBIMU MOJUTHYECKUMH, SKOHOMHUUECKUMH,
COLIMAJIbHBIMU U IOPUINYECKUMU PUCKAMHU, YeM 0oJiee pa3BUTHIE PHIHKU.

Ecin MBI HE CMOKEM HaTH MTPUBJIEKATEIbHBIE BOZMOKHOCTH JIJIs1 IPOHUKHOBEHMSI HA HOBBIE
PBIHKH M HE CMOKEM YTIPaBIISTh JEATEIbHOCTHIO IPUOOPETEHHBIX UM BHOBb CO3/IaBAEMBIX
KOMIIaHUI Ha 9TUX PBIHKAX, TO 3TO MOXET BOCIPEMATCTBOBATH HAIIEMY HEIPEPHIBHOMY
Pa3BUTHIO U UMEThH CYIIECTBEHHBIC OTPHUILIATENILHBIC TIOCIEACTBHS ISl HAIETO (PMHAHCOBOTO
IIOJIO’KEHUS, PE3YJIbTATOB HAIIEH JEATEIIBHOCTH U NIEPCIIEKTUB.
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Ecnu movl ne cmoscem ycnewtHo pazeueams c60l0 cemb UNU UHMEZPUPOSAMb npUOOpemaembvle
KOMRAHUU, Mbl He CMOXMCeM pACWUPAMb C80K AOOHEHMCKYl0 0a3y U NnOO0ePIHCUBams
PEeHmaodenIbHOCHLb,

MBI I1aHupyeM paciiupaTh UHPPACTPYKTYPY CBOEH CETH 3a CUET yBEIUYEHHUS HMOKPBITHS U
€MKOCTH CBOEH CyHIECTBYHOUIEH ceTM B MOCKBE M Ha PErMOHAIBHBIX JIMLEH3UPOBAHHBIX
TEPPUTOPUAX, @ TAKXKE 3a CYET JAJIbHEHIICTO Pa3BUTUSA CBOCH NEATEIBHOCTH B YKpauHe,
V36ekucrane, TypkMeHHCTaHE WU APMEHHH M OCYIIECTBIICHHS MHBECTHIMHA B PecrmyOmmke
benapycs.

Hama crnocoOHOCTh MO yBEJNIWYEHHIO CBOEHl aOOHEHTCKOM 0a3bl 3aBHCHUT OT YCHEIIHOTO
pacimupeHusi ceTH. Mbl 3aTpaTWiId 3HAYUTEIbHBIE PECypChl Ha TO, YTOOBI 3TO pacIIUpEeHUe
CTaJI0 BO3MOKHBIM. OrpaHndeHHas HHGOpMaIs O pbIHKaX, Ha KOTOPbIE Mbl YK€ BBIIIUIA WIN
paccuuThIBaéM BBIMTH 33 CUeT NMPUOOPETEHHH WIIM HOBBIX JIMLEH3UH, 3aTPyAHSET TOYHOE
IPOTHO3MPOBaHKUE OyIyIIMX JOXOMOB U3 ATUX PErHOHOB, YBEJIWYMBas PHUCK TOTO, 4TO
IPOTHO3UPYEMBbIE TOXOIbI OyAyT 3aBBIIICHBI.

Kpome TOro, Mbl pacHMpuiid CBOIO CETh 3a CUET NMPUOOPETEHUH U MOXKEM OCYIIECCTBISTH
JanbHelme npuodpereHus. Bo3sMokHO, Mbl HE CMOKEM YCIIELTHO MHTETPUPOBATh MPEKHNE
u Oyaymue npuoOpereHUs WM >(PQPEKTUBHO HUX SKCIUTyaTHpoBaTh. Takas MHTerpauus
TpeOyeT 3HAYUTEIBLHOTO BPEMEHM M YCHUJIMI OT HAaIllero PYKOBOJACTBA, KOTOPOE MPH ITOM
HECET OTBETCTBEHHOCTb 3a TEKYyIIyl0 JACITEeIbHOCTh KOMIaHuu. bosee TOro, Ttakas
MHTErpalysl MOJKET OKa3aTbCs CIOKHOM M3-3a pasiMuMi MEXIy HAIlMMHM TEXHHUYECKHUMH
cUCTeMaMH U TEXHUUYECKUMH CHUCTeMaMH MpHoOpeTaeMblx Kommanuil. K Tomy xe Moryr
noTpeOOBATHCS MEPHI TIO COKPAIIEHUIO PACXO/0B, U OYAET TPYIHO yCTAaHOBHUTH KOHTPOJb 32
JBUKCHUEM JICHEKHOTO MOTOKA. Bece TpyAHOCTH NMEpEXOAHOro Mepruosia U UHTErpalliOHHOTO
IIpolecca MOIyT HETaTUBHO OTPA3UThCS HA PE3YJIbTATAX HALIEH JESTEIBHOCTH.

Mbl MOXEM TakKe CTOJIKHYTbCS C PUCKaMU IpU pacIIMpPeHHHM B CTpPaHbl 3a MpeesiaMu
Poccuiickoii @epnepanuu. Pa3zBepThiBaHME HaIIE CETH TaKXe IOJBEPKEHO PHUCKaM U
HEOIIPEAEIEHHOCTSM, KOTOPbIE MOTYT NPUBECTH K 3aJCpPXKKE B NPEAOCTABICHUM YCIYr Ha
HEKOTOPBIX TEPPUTOPHSIX W yBEIMYEHHUIO 3aTpaT Ha MOCTPOCHHE CETH, B TOM YHCIE H3-3a
TPYQHOCTEH B TMONYyYEHUHU IUIOMAAOK AJisi 0a30BBIX CTAHIMA HAa KOMMEPUECKH BBITOJIHBIX
ycnoBusix. Kpome Toro, tenekoMMyHHKaIMOHHOE 000pyAOBaHUE, HUcIolib3yeMoe B Poccun,
Vxkpaunne u gpyrux crpaHax CHI, moanexuT ToCyZapCTBEHHOM cepTU(UKAUN C
MEePUOINYECKUM OOHOBIICHHEM cepTudukaToB. Ecim ucmonb3dyemoe HaMu 00OpyJOBaHHUE
CBOEBPEMEHHO HE MPOILUIO CEpTU(PHUKAIMU MM MOBTOPHOU CEepTU(UKAIUH, TO ITO TaKXKe
MOKET TOMELIaTh IUJIaHaM HAallero paciidpeHus. A eclM HE CMOXXEM CBOEBPEMEHHO
pacHmpsiTh CBOKO CE€Th, TO MBI OyJe€M HCHBITHIBATH TPYAHOCTH B PACIIUPEHUU HAaIIEH
aOOHEHTCKOI1 0a3bl.

Hawa necnoco6nocms paszeueamsv OOROJHUMENbHBIE UCHMOYHUKU 00X0008 MOMNCEM UMENb
CyuieCmeeHHble ompuyameiilbHble nocneocmeusn 014 Hauiezo 6u3neca, ¢MHGH008020 noJjioxcenus,
Pe3yIbmamos Hauieii OessmenbHOCHU U RePCREeKmUe.

[To nanupiM AC&M-Consulting, Ha 30 utonst 2009 roga NMPOHUKHOBEHUE MOOMIBHON CBSI3U B
Poccun n Ykpaune gocturio 135,4 u 119,1 % coorBercTBeHHO. B TO Bpems Kak pocT 4mciia
aOOHEHTOB OBLI, M KaKk MBI PACCUUTHIBAEM, NPOJODKHT OBITH OJHUM W3 OCHOBHBIX
HCTOYHUKOB POCTa JJOXOOB, BO3PACTAIONIAsl KOHKYPEHIUSI M HACHIIEHHE PBHIHKA, BEPOSTHO,
NpUBEIYT K 3aMEUICHHIO TEMIIa POCTa YHcia aOOHEHTOB II0 CPAaBHEHHUIO C MPOLUIBIMU
nepuonamu. B pesynprare OoT Hac moTpedyeTcs MPONOJKCHHWE pa3BUTHS HOBBIX YCIYT,
BKJIIOYasl TOMOJHUTENbHBIE YCIIyTH, BHenpeHue 3G, yeayr Blackberry u npyrux c tem, uto6s!
00ecTeunTh KOMITAaHUH JOMOJHUTENBHBIA NCTOYHUK T0X00B. Ecim HaM He yaactes co3aarh
HOBBIC HCTOYHHKH JIOXOJIOB, TO 3TO MOXET HUMETh CYIIECTBEHHBIE OTPUIATEIbHBIC
NOCJIEACTBHS Uil Hamiero Ow3Heca, (UHAHCOBOTO TIOJOXKEHHUsS, pe3yJbTaTOB HaIIeH
JeATEIIHOCTH M MIEPCIICKTUB.
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B cayuae ecnu paduouacmomel, npuceoennvle Hauieii KOMRAHUU 6 HAcHmoAuiee epemsa, 0yoym
nepeoamnvl Opyzum HOb306AMENAM, UNU 6 CAyUae, eCIU Mbl He CMOIceM HPOOIUMb NPAGO HA
UCHOTIb3yeMble 6 HACMOAWee 8PeMs PAOUOUACIONbl, RPONYCKHASL CNOCOOHOCHb HaWlell cemu u
603MONCHOCMb PACUIUPEHUs HaWlell cemu 0yOym 0ZPAHUYEHbl, YO 8bI306€H NOMEPIO 00J1U PbIHKA
U CHUJICEHUE 00X00086.

B xaxxnom pervone, B KOTOPOM MbI IPUCYTCTBYEM HIIM UMEEM JIMIIEH3UIO HA MPEIOCTABICHUE
YCIIYT, CYIIECTBYET OTPAHUYCHHOE YUCIIO YaCTOT, JOCTYITHBIX JJIs MOOUIIBHBIX ONEPaTOPOB.

[MopnepxuBast U pacimupss cBOO a0OHEHTCKYIO 0a3y, Mbl 3aBUCHM OT BBIIEIECHUS CIEKTpa
4acTOT Ha KaXJIOM W3 pBIHKOB. Ecim B OyaymieM Mbl HE CMOXEM IMOJIYYUTh JIOCTYN K
4acToTaM, KOTOpble MO3BOJIMIM Obl HaMm o0OecneunBaTh IPENOCTABICHHE OECHpPOBOJHBIX
YCIIYT Ha SKOHOMUYECKH BBITOJHOW OCHOBE HA BCEU TEPPUTOPUU JEHCTBUS HAIICH JIMLICH3UH,
9TO MOJKET OKa3aTb OTPUULATEIIBHOEC BIMSHUE HA PpE3yJbTaTbl HAIIECH JEATCIBHOCTH U
(rHAHCOBBIEC TOKA3aTEIH.

[Toteps BbLAENEHHOTO HAM CIIEKTPA YaCTOT B OTCYTCTBUE aJICKBATHOM 3aMEHBI MOXKET OKa3aTh
3HAYUTEIbHOE HETaTHUBHOE BO3JCHCTBME HA €MKOCTh Hamenh cetu. Kpome Toro,
pacmpezieieHue CIeKTpa 4acTOT 3a4acTyl0 OCYIIECTBISeTCs Ha Oojiee KpaTKuil CpoK, ueM
MepHoJl ACUCTBUS JIUIICH3UHU, a TAaKOE BBIJICJICHUE YaCTOT MOXET M HE OBITh CBOCBPEMEHHO
BO300HOBJICHO WUJIM BOOOIIE HE ObITh BO300HOBIEHO. Ecnu Hamm 9acToThl OyayT OTO3BAaHBI
WJIM MBI HE CMOXEM IPOJIUTh PaCIpeNeIeHNEe YaCTOT, EMKOCTh HAllIE CETH U BO3MOKHOCTh
ee pacmmupeHuss OyAyT OTrpaHMYEHBI, YTO TPUBEAET K YTpaTre IOJIU PHIHKA M CHUKEHUIO
JIOXOJIOB.

Heooxooumocmo énocumso 3HauumeabHy0 njiamy 3a UCnoib3oeanue paduouacmomnozo cnekmpa
MOdCEm UMenb OMmPUNamelbHble NOCIeOCMEUs 014 HAUUX (PUHAHCOBBIX PE3YIbMAM06.

VYcnosusa Hamux aunensuil B Poccun u CHI' npeagycMaTpuBaroT BHECEHHWE HAMM IUIATHI 32
WCIIOJIb30BAaHUE PAJAMOYaCTOTHOTO CIeKTpa. B Oyaymiem oOT Hac MOryT moTpedoBaTh
CYIIECTBEHHBIX IUIATEXEH 3a YaCTOTHBIE KaHalbl, KOTOPbIE Mbl HCHOJb3YEM, WIH 3a
JOTIOJTHUTEIbHBIE KaHAJbI, KOTOpble HaMm ToHanoo0sTcs B Poccum unu CHI, a »Tto mMoxer
UMETh OTPHIIATEIbHBIC TTOCTEACTBUS ISl pE3yJIbTATOB Halllel (PMHAHCOBOM EATEIbHOCTH.

Sawuwame Hawu NPABA UHMEIIEKMYATbHOU COOCMBEHHOCMU 00PO20 U C/I0HCHO.

Ms1 paccmaTpuBaeM HallM aBTOPCKHE MpaBa, TOBapHbIE 3HAKHU, KOMMEpPUYECKHE TalHbI U
AQHAJIOTUYHBIC MPaBa UHTEIJICKTyaIbHOU COOCTBEHHOCTH, B TOM YHCJIE Ha HEKOTOPhIE MMEHA
JIOMEHOB, KaK BaXHbBIH (PaKTOp MPOAOKEHHUS YCIEUTHOW AESITeNbHOCTH Hallled KOMIaHHH.
Mpb1 paccuuThiBa€M Ha TO, YTO HAIKM TpaBa COOCTBEHHOCTH 3alUIICHBI 3aKOHAMH O
TOBapHBIX 3HAaKaX, aBTOPCKOM IIpaBe, OXpaHE KOMMEPUYECKOW TaWHBI, COTJANICHUSIMH O
coOMoIeHn  KOH(DHUICHIIMATLHOCTH WM  JIMIICH3UMOHHBIMH ~ JIOTOBOpAMH C  HaIllMMH
COTPYJIHUKAaMH, 3aKa3uMKaMH, mapTHEpamMu U T.1. TeM He MeHee, 0c000 CIIOKHOM 3amaueit
SIBIIIETCS 3all[UTa HAIUX TPaB MHTEJUICKTYAJIbHONH COOCTBEHHOCTH HA PBIHKAX MPHUCYTCTBUS
Hamiel koMmmaHuu. Ha JaHHBIX pBIHKaX OTCYTCTBYET JIOCTaTOYHOE (DMHAHCHUPOBAHUE
PEryJATOPHBIX OPTaHOB, MPU3BAHHBIX 3AIMINATH MMPaBa MHTEIUIEKTYaJIbHON COOCTBEHHOCTH,
3aKOHOAATENTBCTBO HEAOCTATOYHO MPOpadOTaHO, OOBIUHBIM JEJIIOM SBISETCS MHPATCTBO,
UMEIOTCS CIIO)KHOCTH B TIPUHYIUTEITHFHOM O0OCCIICUCHUH BBITIOJHEHUS CYyAeOHBIX perieHuii. B
Poccun, Hanpumep, 3aKOHOIATENBCTBO B c(hepe aBTOPCKUX IMpaB, MIPaB HA TOBAPHBIC 3HAKU U
NPOYMX TPaB MHTEIUIEKTyalIbHON coOcTBeHHOCTH B 2008 romy mpeTeprieno CyIeCTBEHHbBIE
U3MEHEHUs, 1 POCCUNCKHE Cy/Abl UMEIOT OIPAaHUYEHHBIM ONBIT MPUMEHEHUS U TOJIKOBaHUS
HOBBIX 3aKOHOB.

Kpome TOro, moryr morpebGoBaTbcsi cyleOHBIE pa3OMpaTeNbCTBa Ui OCYIIECTBICHUS B
NPUHYAUTEIFHOM TOPSAAKE HAIIUX MPaB MHTEIJIEKTYyaJbHOM COOCTBEHHOCTH, OIpPEACTICHUS
NeHCTBUTENFHOCTH M 00bEMa MpaB COOCTBEHHOCTH JAPYTHX JIMIl M 3alIUTHl OT HCKOB O
HapymieHun mnpaB. Jlio6oe Takoe pa30MpaTEeIbCTBO MOXKET BBUIUTHCS B 3HAYUTEIBHBIC
pacxolpl M OTBJIEUEHHE PECYpPCOB M, B CIIy4ae BBIHECEHHUS PEICHHUs HE B Hally IOJIb3Y,
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MOKET HMMETh CYLIECTBEHHbIC HEOJIaroNpHUsATHBIE IOCIEACTBUS JUIsl HAllero OusHeca U
pE3yJIbTaTOB HAIEH AEATENbHOCTH. MBI Takke MOKEM HECTH CYLIECTBEHHBIE DPaCXOJbI,
CBSI3aHHBIE C MPHOOPETEHUEM WM YPETryJIMpPOBAaHHEM CIOPHBIX BOMNPOCOB, IMOCKOJIBKY 3TO
yKpenwio Obl M pacmMpwio Obl HAallM TpaBa WHTEIUIEKTyalbHOW COOCTBEHHOCTH WIIH
OrpaHMuMiIO Obl PUCK BO30YXKJIEHUS NMPOTHB HAC MCKOB, CBSI3aHHBIX C HApYILIEHUEM IIpaB
UHTEJUIEKTYaJIbHOH COOCTBEHHOCTH.

Hecnoco6nocms 6binonHuUmMb YCa08us HAWUX TUWEH3UT MOMHCEM NPpUGecmu K NPUOCIMAHO8Ke U
npeKpauienury  ux Oeﬁcmeuﬂ, umo moorcem umems CyuieCmeenHsle ompuyamesibHble
nocieocmeus 011 Hauiezo ousHneca u pesyiomamoes Hawell oeameibHOCmU.

B kaxnol W3 HAUX JHMIICH3WH CcoIepikKarcs TPeOOBAaHHMS MO KOHKPETHOW JaTe Havaa
OKa3aHUsl yCIIyTU, U OOJBIIMHCTBO JIMLIEH3UNH COAEP)KAT JOIMOJIHUTENbHbIE TpeOOBaHUS B
OTHOIICHUH €MKOCTH CE€TH W TEPPUTOPHAIBHOTO TOKPHITHS, KOTOPBIE [OJDKHBI OBITh
oOecrieyeHbl K OMpeleieHHbIM naTaMm. Kpome Toro, BO BCceX HaNIMX JHUIEH3USAX OT Hac
TpeOyeTCcsl BBITIONHATh Pa3IUYHBIE PErJIaMEHThl CBSI3M, OTHOCSIIHMECS B YaCTHOCTU K
HCITOJIb30BAHUIO PAaJMOYaACTOT U BBIACIICHHON HaM HOMEPHOW €MKOCTH, CTPOUTENIBCTBY CETH
U MpaBUJIaM TOJKIIOUEHUS ceTeil oneparopoB. Eciu Mbl HE cymMeeM BBITIOTHUTH TPeOOBaHUS
POCCHUICKOr0, YKPaWHCKOTO WJIM HMHOIO COOTBETCTBYIOLIErO 3aKOHOAATENIbCTBA WJIM HE
BBIIIOJIHUM YCJIOBHSI MMEIOLIMXCS JIMLEH3WM, HAllM JMUEH3MU U IPOYUE pPa3pELICHUS,
HEOOXOUMbIE JJIs SKCIUTyaTal[ui HAIlleH CEeTH, MOTYT OBbITh MPUOCTAHOBIIEHBI MIIH OTO3BaHbI.

[IpuocTaHoBKa WM TMpeKpalleHue JEHCTBUS JIMLEH3WM WU JPYTUX HEOOXOIUMBIX
TOCYAapCTBEHHBIX Pa3pelICHUIl MOKET UMETh CYIIECTBEHHBbIE OTPHUIATEIbHBIC MOCIEICTBUS
JUTSL Hatero OM3Heca U pe3ysIbTaTOB HallleH e TeTbHOCTH.

Heeozmorncrnocme np00ﬂumb CpOKU oelicmeus umernuiuxca Jzuuenzuﬁ uiu noaydums Hoeble
Jquuen3uu Ha yYcCioeuix, CXOOHBIX C umernnuwiumucia y Hac JUUEH3UAMU, MOoIHCeEmM uUmMemosp
Cywiecmeennvle ompuyamesibhble NOC1eOCmeus 011 Hauiezo Gusneca u pes3yibmamos Hauiell
oessmetbHOCHU.

CpoKk nelCTBHS HAIIUX JIMIIEH3WN Ha MPEAOCTAaBICHUE YCIYT CBSI3M MCTEKAET B Pa3iInyHOE
Bpems B TeueHue nepuoga ¢ 2010 mo 2021 roa. Yka3zaHHbIe TUIICH3UU MOTYT OBITH MTPOJIIEHBI
MOCJIE TI0JIaYH 3asIBJICHUSI B COOTBETCTBYIOIINE TOCYJApPCTBEHHBIE OpraHbl. ['ocy1apcTBEHHBIE
ynHOBHUKHM B Poccum m npyrux crpanax CHI', rae neiicTByeT Hallla KOMIIaHUSI, HAJEJIECHBI
IIMPOKOW CBOOOMION NEATENHHOCTH NPH PEIICHWHM BOIpPOCa O TOM, BO300HOBIATH JIU
JUIICH3UU TI0 UCTEUYCHUHU UX CpOKa JeHCcTBUsA. B ciydyae BO30OHOBIIEGHUS, 3TH JTUIICH3UU MOTYT
OBITb OOPEMEHEHBI JOTIOTHUTEILHBIMH 0053aTEIbCTBAMH, B TOM UHCIIE TUTATSKHBIMHU.

Kpome Toro, Kk Ham MOTYT OBITH IPUMEHEHBI ITpPadHBIE CAHKIIMY WA HAIIW JIAIEH3UN MOTYT
OBITh TIPUOCTAaHOBJICHBI WJIM OTO3BaHBI M3-32 HECOONIONCHHS HOBBIX JIMIECH3MOHHBIX
TpeOOBaHUIA.

Ecau MbI He BO30OHOBHMM HAIIIH JIMIICH3WU Ha MPEAOCTABJIICHUC YCIIYT CBA3HU UJIKM HC ITOJIYUYUM
HOBBIC JIMICH3HWU Ha YCIIOBUAX, HO,HO6HBIX YCIOBUAM CYIICCTBYIOIIUX HHHGH3Hﬁ, 9TO MOXKET
CYHmMICCTBCHHO  OI'paHUYWUTbL HAIOKW  OIcpalrr, 4YTO MOXKET HUMCTb CYIICCTBCHHBLIC
OTPULATCIIBHBIC TOCICACTBUA JJIs1 HAIICTO OusHeca u PE3YIbTAaTOB HaIei JACATCIIBHOCTH.

Bcemynnenue ¢ cuny nonpasox u oonoanenuii 6 @3 «O ceasuy, npedycmampuearowux nepexoo om
PpaspewtumensHoll hopmul nezanuzayuu ROCHMPOEHHBLIX COOPYIHCEHUIL C63A3U K PEZUCMPAUUOHHON
dopme necanuzayuu cemu INEKMPOCEA3U, OMICYMCHIGUE PAPAOOMAHHBIX  MPEOOGAHUN K
npouedype pezucmpauyuu MmaKux cemeil IJ1eKMPOCEA3U MOcem Rnpueecmu K NPUOCHAHOBKE
Oelicmeus TUYeH3 Ul U 3anpeny HA UCHOTIb306AHUE YIice OCiCMBYIOWUX Cemell.

14.02.2008 Bcrynun B cuiy 14 @3 «O BHeceHuu usmeHeHuid B DepepanbHblil 3aKk0H «O
CBSI3W», PETJIAMEHTUPYIOLMI PETUCTPALIUIO CETEU CBSI3U U MPAaBUJIA MPOBEACHUS YKCIIEPTU3HI
CHUCTEMHBIX MTPOEKTOB CETEH CBsI3U. J|aHHBIN 3aKOH YCTAHABJIMBAET O00S3aHHOCTH OTMIEPATOPOB
WCIIOJIB30BaTh TOJBKO 3apETrMCTPUPOBAHHBIE CETU CBA3M. [IpyM 3TOM MOpANOK perucTpanuu
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ceTel JoJDKeH ycTaHaBnuBaThes [IpaBurensctsoM POD.

Hcxons w3 muaHupyeMbIX Lieei, BO3JIOKEHHBIX Ha perucTpainuio cereil obecneuuThb
perysaTopa U OpraHbl Haja30pa B 00JacTH CBS3W MHQpoOpManue o GakTHIeCKOM COCTOSHUH
ceTell cBsA3M Ha Teppuropuu PD, omeparop cBA3M NOKEH pa3padoTaTh CUCTEMHBIH MPOEKT
Ha PErUCTpUpyeMyr0 ceTb. CHUCTEMHBIM MPOEKT, BKIIOYAIOLIMNA B CBOEM COCTaBE CXEMY
IIOCTPOEHHUSI CETH 3JIEKTPOCBSA3H U NOSCHUTEIBbHYIO 3alMCKY C pacYeTHBIMHU 3HAUYEHUSMU U
UHBIMU TPOEKTHBIMU MaTe€pUalaMi, TOATBEPKAAOIMMUMU OOecleueHue 1EeI0CTHOCTH,
YCTOWYMBOCTH (PYHKIIMOHUPOBAHUS U OE30MaCHOCTH CETH CBS3M OOIIEr0 MOJIb30BaHUS,
JIOJKEH MPOUTH SKCHEPTU3Y B AKKPEIUTOBAHHOM IOopuandeckoM jmue. [Ipu nonoxurensHoM
3aKJIFOYEHUN JKCHEPTU3bl CHCTEMHBIM IPOEKT  MPENOCTaBISETCS  HA PErUCTpaluio B
dbenepabHBIN OpraH Mo Ha30py B 00JACTH CBS3H.

Onnako Ha koHen 2008 roja moJ3akOHHBIE aKThl, KaCAIOIIMECs MPABUJI PETUCTPAlliUd CETeH
CBSI3U, B TOM YMCJI€ Pa3bICHSIOLINE MOHATHE PETUCTPUPYEMOM CETU B PaMKaX MMEKOUIUXCS
JULEH3UM Ha OKa3aHWE YCIyI, a TaKKe YCTAHABJIMBAIOIIAE COOTBETCTBUE BEJINYUH
TEXHUYECKON BO3MOKHOCTH BXOJSIIMX B COCTaB CETU CPEACTB CBS3M, JIMHUW Mepelayu U
¢uznyeckux Hener win pakTU4ecKod eMKOCTH MOCTPOEHHOW CETH PAacUYETHBIM 3HAYEHUSM,
YKa3aHHbIM B CHCTEMHOM IIPOEKTE, HE yTBEpKIEHbI. JleMCTBYIOUIMI Ha CErojHs IpHUKa3
MuHncBs3u Poccun mo mpaBwiiaMm BBOJA B JKCIUIyaTalMI0 COOPYKEHHI CBSI3M BCTYIIAET B
npoTuBopeure ¢ TpedoBaHusAMHU NpUHATOr0 D3 «O CcBAZMY.

CHOXMBIIASCS CUTYAIUs TPUBOAUT K HEOJJHO3HAYHOMY TOJIKOBaHUIO BHeCeHHbIX 14 @3 «O
CBSI3W» U3MEHEHUHU U CO34acT YyCJIOBUA I OTKa3a B pECTUCTpalun HOCTpOGHHOI\/JI CE€TU CBA3H,
UCTIOJIHUTEIILHBIM ~ OPraHOM. JTO MPHBEIET, COOTBETCTBEHHO, K HEBO3MOXXHOCTH
OCYIIECTBIIATh MPEJAOCTABICHHE YCAYr CBS3M B paMKaX KOMMEPUYECKOW ACSTEIBHOCTH IO
NPUYMHE TPHOCTAHOBIICHUS JCHUCTBHS CETEH DIIEKTPOCBSA3M CO CTOPOHBI  HAJ30PHBIX
OpraHoB.

OIHOBPEMEHHO CJIEIYET OTMETUTh, YTO Ha Pa3pabOTKy CHUCTEMHOTO MPOEKTA HE TOIBKO IS
BHOBb CTPOSIIIIMXCSI CETEH AJIEKTPOCBSI3U, HO M IS YK€ JIEUCTBYIOIIMX CETEH, MMEIOIINUX
paspelieHre Ha 3KCIUTyaTallio B COCTaBe OTACNIbHBIX COOPYKEHHI CBSI3U, ONlepaTopaM CBSI3U
TPeOYIOTCS IOTIOTHUTENIbHBIE ((DMHAHCOBBIC BIIOKCHHS.

Ecnau mut He cmooicem evinonnumey nHawiu oosazamenvcmea neped Apple Sales International no
3akynke iPhone 6 Konuuecmee, 6 KOMOPOM Mbl 00A3ANUCL UX KYRUMb, INO MOIHCEM nNPUseCmu K
HApyWieHu co2ilauienus U oKasamb ompuyameslbHoe 61uiAHue Ha ([)uutmcoeoe coCmosHue u
pe3ynbmamyl Hauieil 0esmeibHOCHu.

B asrycre 2008 wmbl 3amounnun ¢ Apple Sales International 6e3yciioBHOe cornamieHue o
NOKYIIKE OINpEAEJICHHOr0 KoJMdecTBa amnmapatoB iPhone mo ycTaHOBIEHHBIM ILIeHAM B
TeueHue Tpex jeT. OOmas cymMma Hammx oOs3aTeNbCTB MO 3TOMY corviameHuto Ha 31
nexabps 2009, 2010 u 2011 rr. (mo ueHam, ycraHoBieHHbIM Ha 31 nexabps 2008)
coctaBiisieT 847,9 MIIH. 10U1. DKOHOMUYECKHUH craa B Poccuu MOKET NpUBECTH K CHUKEHUIO
pacrosiaraeMbIX J0XO/J0B HAcelIeHUsT W TOTPEOMTEIbCKHX pPAaCXOIO0B, MOXET OKa3aTh
oTpulaTenbHOe BiIusiHUE Ha mpoaaxu iPhone B Poccun. Ecnm Mbl He cMOXeEM BBIIOJIHUTH
Hamm obs3arenbcTBa nepen Apple Sales International mo 3akynke iPhone B konmuectse, B
KOTOPOM MBI OOS3aJIUCh MX KYNHUTh, 3TO MOXKET MPUBECTU K HAPYLICHUIO COTJAIICHUS U
BO3MOXXKHOMY CyZIcOHOMY pa30oUpaTeNbCTBY .

Eciu nawa xomnanusa ne cmoxcem noodoepiHcusams OAA2ONPUAMHBLIL UMUOMC OpeHoa, Mbl He
CMOJICEM NPUGTEUb HOBBIX U YOEPIHCAMb UMEIOUWUXCA ADOHEHMO6, Yno npugedem K nomepe 00au
DBIHKG U CHUICEHUIO 00X0008.

CrnocoOHOCTh KOMITAHUU TIO TIPUBJICUCHUIO HOBBIX M YJIEPKAHUIO MMEIOUTUXCS a0OHEHTOB
3aBUCHUT YaCTUYHO OT CHOCOOHOCTHM KOMIIAHUHM TMOAJEPKUBATH TO, YTO MBI CUHUTaEM
OyaronmpusITHBIM HMHUIKEM OpeHna. HeraTtuBHble myONMKalMu WM CIyXd O Hamlei
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KOMITAHWM, WM aKIHOHEpaxX, WIMW JOYEPHUX KOMIIAHUAX, WJIM YCIyrax MOTYT HMETh
CYILIECTBEHHBIE OTpPHUIATENbHbIC MOCIEACTBUS A UMUKA HAIIero OpeHJa U MPUBECTH, B
CBOIO OYEpE/Ib, K IOTEPE JI0JIM PhIHKA U CHU)KEHHUIO JOXOJI0B.

Echu mbl He cmodceM ¢ HAUMEHbWUMU  3amMpamamu  HOOKIIOYAMbLCA K  Opy2uUM
MENCKOMMYHUKAUUOHHBIM OREPAMOPAM, Mbl MOINCEM YMPAMUMb 603MOIHCHOCHLb npedocmawmmb
yciayeu no Konxypenmocnocoﬁubm Uenam u, maxKum 06pa30M, nomepsnem 007110 PUIHKaQ U 6bIPYUKY.

Hama crmocoGHOCTE MPEeIOCTABIIATE KU3HECITOCOOHBIE C KOMMEPUYECKOW TOUKH 3PSHUS yCITyTH
3aBHCHUT OT Halleil criocoOOHOCTH MPOJOJIKATh C HAMMEHBIINMHU 3aTpaTaMU MOJKIIOYAaThCs K
(UKCUPOBaHHBIM ¥ MOOWJIBHBIM  OmeparopaM  (30HOBBIM,  MEXIYTOPOAHBIM U
MeXIayHapoaHeiM) Poccum, VYikpawmnel u apyrux crpadH, B KoTopeix OAO «MTCx
OCYILECTBIISICT ACATENLHOCTD. [11aTa 3a nprcoenHeHNe U NPOMyCK Tpaduka (MHTEPKOHHEKT)
OTIpe/ieNIIeTCsl COTJIAIlIEHUsIMU C OIlepaTopaMH CEeTe M 3aBUCUT OT HCIOJB3YEMOW CeTH,
HaITpaBJICHUS BbI30BA U CCTU BbI3LIBACMOI'O aGOHCHTa.

B Poccum mpaBUTENhCTBO IUIAHUPYET MpeoOpa3zoBarh «CBS3bUHBECT» —  XOJAMHT,
koHTponupyomuil OAO «Poctenexom» (ocHOBHOM omneparop Poccuu mo MexayropogHoi u
MEXIYHApOAHOM CBS3M), U PAA MEXKPETHOHAIBHBIX ONEpaTOpoB (UKCUPOBAHHON CBA3H,
oOecneunBaromux ©Oonee 80% MOHTHpOBaHHOW eMKocTH Poccuu, B rocynapCTBEHHYIO
KoMmaHuio. B YkpanHe npaBUTenbCTBO MIIAHUPYET MPUBATU3UPOBATH Y KPTEJIEKOM, KOTOPBIN
ynepxkuBaeT 80% T0TM phIHKA MO BCEM TEIEKOMMYHUKAIIMOHHBIM yCIIyraM (PUKCHpOBaHHBIX
JUHUR cBs3M YKpauHbl. CPOKM 3THX HW3MEHEHHUH ellle He U3BECTHBI, U MOKa HEMOHATHO, KaK
OHU TIOBJIMSIFOT HA HAIIH JJOTOBOPEHHOCTH 110 HHTEPKOHHEKTY M €0 CTOMMOCTb.

VYKpTEeneKkoM Ha NPOTSKEHWH IOCIEIHHUX JIET PETyJISpHO IPEANPUHUMAET IIONBITKU
MEPECMOTPETh CTABKM MHTEPKOHHEKTa B CTOPOHY IIOBBILICHHS B OTHOLICHUHM 3aBEPILUCHUS
3BOHKOB B (ukcupoBaHHON cetu. Ilocnenusist mogoOHast CUTyalusi BO3HUKIA B SHBape
2009 r.

HecMoTpst Ha TO, YTO COTTACHO TPEOOBAHUIO POCCHIMCKOTO 3aKOHOAATENBCTBA, ONMEPATOPHI
TeneoHHbIX ceTeilt obmiero nonb3oanus (TOII), 3anrmaromue CynecTBeHHOE MOJI0KEHNE
B CETH CBS3M, HE HMMCIOT IpaBa OTKAa3blBaTh B MPHCOCIUHCHUU (MHTEPKOHHEKTE), MBI
CUMTaeM, YTO Ha MPAKTHUKE, HEKOTOPHIE OINEpaToOphl CETei OOIIEro MOJIh30BAHUS JETal0T
MOTBITKA YHHUTH TPETSITCTBUS OllepaTtopaM OECIPOBOIHOM CBSI3U IyTEM 3aJICPXKKH 3asBOK Ha
MPUCOEAMHECHNE W CO3/IaHUSl TAKMX TEXHUYECKHX YCIOBUUW MHTEPKOHHEKTA, KOTOPHIE MOTYT
OBITH BBITIOJIHEHBI TOJIBKO OIpPEICIICHHBIME oreparopaMu. JIroObie 3aTpy HEHUS U 3aCPKKU
B MOJKIIOYCHUH K IPYTHM CETSM C HAUMEHBIITUMH 3aTpaTaMH MOTJIH Obl BOCIIPETIATCTBOBAThH
Halleil BO3MOXKHOCTH TMPEIOCTaBISATh YCIAYTH MO KOHKYPEHTOCIIOCOOHBIM II€HaM WIIA
NPEJOCTABIIATh YCIYTH BOOOINE, YTO MPHUBEICT K IMOTEPE HAMH JIOJIM PBIHKA M BBIPYYKH,
KOTOpasi MOXKET HETaTHMBHO CKa3aThCsl Ha HAIIeM OW3HECe W pe3yJsibTaTaxX OIEpPaIrMOHHON
JEeSITEIIbHOCTH.

T'ocyoapcmeennoe pezynuposanue nawux mapugoé Ha UHMEPKOHHEKM 6 YKpaune modcem
uMems ompuyamensHple ROCAeOCMeus 0Jis pe3yibmanmos Hauiell 0esimeabHOCHU.

CornacHo ykpauHCKOMY 3aKOHY O CBs3H, IpHHATOMY B HOsiOpe 2003 roga, HanmonanbHas
KoMHUCCHS TO0 perynupoBanuio B obnactu cBs3u (HKPC) momyumna mnomHOMOYHS 110
PEeryIMpOBaHUIO MECTHBIX TapU(pOB HA YCIYTH CBA3M OOIIErO IMOJIb30BAHMS, OKa3bIBa€MbIe
oreparopamMu (PMKCUPOBAHHBIX CETEH B Mpejeax OAHOM reorpaduyeckoi 30HbI HyMEpaluH,
a COTOBBbIC omepaTopbl MOOWIBHOW CBs3u (Bkimowass MTC VYikpawHbI) HMEIOT TIPaBO
OTIpeNieNIATh CBOM PO3HMYHBIE Tapu(bl W IOroBapuBaThCs O Tapudax 3a MOJIKIIOYECHUE C
npyrumu omeparopamu. Omnako HKPC momyuut mnpaBo perymmpoBaTh Tapudbl Ha
MHTEPKOHHEKT JI000r0 MOOMIBHOTO COTOBOTO OIEpaTopa, KOTOPOro AHTHUMOHOIIOJIBHBIN
koMmuteT YKpauubl, wini AMK, OOBSBUT <«JIOMUHHPYIOUIEH CHJIOW Ha PBIHKE». XOTS,
corsiacHo naHHbIM AC&M-Consulting, o coctosiauio Ha 30 urons 2009 rona MTC Ykpauna
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UMEET JI0JII0 YKPAaMHCKOI0 pbIHKAa OecripoBOIHOM cBs3H, paBHYO0 32,4%, AMK He 00bsiBUIa
ee JoMuHHUpyromed cuioil Ha peiHke. OnHako B 2007 rogy AMK Havana paccienoBanue
pBIHKA TEIEKOMMYHUKAIIMOHHOTO MHTEPKOHHEKTA MEXly MOOMIIbHBIMU ornepaTopami. [locie
npeaBapuTensHoro axHanmza AMK  ycraHOBMIa, YTO BOCEMb MOOWJIBHBIX OIEPaTOPOB,
Biitouass MTC VkpauHa u ee OnmkalliuX KOHKYPEHTOB, SIBJISIIOTCSI MOHOMOJIMCTAMHU I10
3aBEPILEHUIO TeICPOHHBIX COEAUHEHUH B COOCTBEHHOM CETH TaKOr0 MOOMJIBHOTO OIlepaTopa.
MTC VYkpanHa npejacraBuia B MHCbMEHHOM BHJE BO3PaXKEHUS HA 3TU INpeABapUTEIbHbBIE
pe3yabTaThl. [locne oueHkn ykazaHHbIX Bo3paxeHui B aBrycte 2008 roma, AMK Beimyctun
OOHOBJIEHHE TIPEABAPHUTEIILHOIO aHajlu3a ¢ TeMHU ke BbhIBojamu. B cBowo ouepenb, MTC
VYkpauna npencrasuina AMK HOBbIE BO3pakeHHs B MMCbMEHHOM BHJe. 15 sHBaps 2009 rona
AMK mpoBen OTKpBITOE pacCMOTPEHHE BONpOCa O MPU3HAHUUM BOCBMHM MOOMIIBHBIX
onepatopoB, Bkawodas MTC Vkpauna, TakuMmM, KOTOpbIE 3aHUMAlOT MOHOIIOJIBHOE
(IOMHHHpYIOIIEE) MOJIO)KEHNE HA PBIHKE YCIYTH 3aBepLIEHUS TelIe(OHHBIX COCTUHEHHH B
COOCTBEHHBIX CeTAX TeJleKoMMyHMKauui. [lo pesynbraTaMm ciylIaHuss OPUHSATO pELICHHUE
co3laTh pabouyio TpyHly C LEIbl0 OINpeNeanTb, KaKhue METOAMYECKHUE JIOKYMEHTHI
HE0O0X0MMO pa3paboTaTh Ui TOTO, YTOOBI PEryJMpOBaHUS PAacUETHBIX TAaKC 3a JOCTYI K
TEJIEKOMMYHUKALMOHHBIM CETSIM CHOCOOCTBOBAJIM  PAa3BUTHIO KOHKYPEHLMHM, a CaMu
pacyeTHble TaKChl ObUIM HKOHOMMYECKHM OOOCHOBAaHHBIMH, a TaKXe C ILEJIbI0 pa3pabOTKH
HEOOXOJUMBIX M3MEHEHHIH B 3aKOHbl YKpPaWHbl MO Pa3rpaHUYCHUIO MOJTHOMOYUN MEXIy
AMK u HKPC. Crnenyromee cinymanue B AMK no Bonpocy nmpu3HaHus BOCbMH MOOMIIBHBIX
OIIepaTOPOB MOHOMOJIMCTAMH I10 JOCTYIly Ha CBOM CETHU IIPEBAPUTENHLHO ObUIO HA3HAYEHO Ha
24 (¢eBpans, HO HE COCTOSUIOCH B CBSI3U C TeM, uTO [J1aBHas Hayjoromas aJMUHHCTpaLUs
VYKpauHbl BbIIIA C XOJATaiiCTBOM OTJIOKUTh PACCMOTPEHHE 3TOrO BOMpoOca JUIsl OLEHKU
9KOHOMHUECKHUX MOCJIEACTBUI TAaKOTO PELICHUsI Ha JJOXOJHYIO YacThb roc. 6romkera. AMK 25
mas 2009 mpusnan 3A0 «YMCy, B umciie apyrux 8-Mu OnepatopoB MOOMIBHOM CBSI3H,
TaKUM, KOTOPOE 3aHMMAaeT MOHOIOJBbHOE (JIOMUHHUPYIOIIEE) MOJIOKEHUE HAa PBIHKE YCIYTH
3aBeplIeHUs TeJIePOHHBIX COCIUHEHUI Ha CBOCH CeTH MOOWIBHOH CBs3u. B cBsizu ¢ 3TUM
pacyeTHBIC CTaBKH 3a 3aBepiieHue Tene@oHHbIX coeauHeHuit B ceth MTC YkpanmHa MoryT
CTaTh OOBEKTOM PETyJTUPOBAHUSA, & 3TO, B CBOIO OYEPE/Ib, MOXKET MPUBECTH K 3HAYUTEIHHOMY
CHIDKEHHIO KaK IIOJy4aeMbIX HAaMM [JOXOJOB OT MHTEPKOHHEKTa, Tak M TapudoB 3a
MHTEPKOHHEKT, KOTOpbIE€ HaM IUIATAT APYTHUE ONEpaTopbl B YKpPaumHE, YTO MOXKET HUMETh
CYILLIECTBEHHBIE OTPULATEIIBHBIC ITOCJIECACTBUSA AJI PE3YJIbTATOB HAIEH JEATCIBHOCTH.

02 uronst 2009 3A0 «YMC» ob6partunuck B AMK ¢ mpocb00it mepecmotpets perieane AMK
B CBA3M C HAJIUYHUCM CYIICCTBCHHBIX 06CTOHTCHBCTB, KOTOPBIC HC 6LIJII/I YUYTCHBI IIpU
MPUHATUHU PELICHUS, U IPUOCTAaHOBUTH AercTBue pemenuss AMK go ero nepecmotpa. B ator
xe neHb AMK paccmoTpen 3To 3asiBiIeHUs M NPUOCTAHOBWI ACHCTBHE CBOETO PELICHUS 10
€ro nepecMoTpa.

Kpome Ttoro, pemennem HKPC Ne 1366 ot 19.02.09 yTBepkIeH nepeyeHb PHIHKOB
TEJIEKOMMYHUKAllMOHHBIX YCIyr B YKpaWHe, MpPHUHATBIX JUIsl aHajlu3a C  LEeJblo
npeIBapuTeNbHOr0  perynupoBaHus. CorjacHo  yKa3aHHOMY — JIOKYMEHTY,  pPBIHKH
TEJIEKOMMYHUKALIMOHHBIX YCIYI B YKpaWHE pa3fciieHbl Ha PBIHKH ONTOBBIX M PO3HUYHBIX
yciyr. B nepedeHb phIHKOB ONTOBBIX YCIYI BKJIFOUEHBI PHIHOK JIOCTYIIA K CETSIM MOOMJIbHOMN
CBSI3U U PHIHOK 3aBEPLICHUS] COETUHEHUHN B CETSIX MOOMIIBHOM CBSI3M. XOTs NepeueHb PhIHKOB
U HE MMEET MPSMOr0 PETyJSITOPHOTO BIUSHHS Ha ACSATENBHOCTH ONEpPaTOPOB 0 TEX MOp,
IIOKa 3aKOHOJATEJIbHO HE BBEJACHO IOHATHE OIEPATOpa C CYLIECTBEHHBIM PBIHOYHBIM
IPEUMYIIECTBOM, ATOT MEPEUEHb MOXKET MOBIMATH Ha no3unuio AMK B yacTu nmpusHaHUS
MTC YkpanHa MOHOIIOJIMCTOM MO JOCTYITy Ha CBOIO CETh MOOMJIBHOM CBS3H.

Kpome Toro, Mbl cuntaem, 4To YKpTEIEKOM, MOHOMOJIMUCT — ONepaTop (GUKCUPOBAHHON ceTH
Ha pPBIHKE MECTOW Tene(OHHON CBSA3HM, HAXOIIIIMNCA B COOCTBEHHOCTH TOCYNapcTBa, B
HACTOsIIEe BPEeMsI MOXKET BJIMATH HA TMOJUTUKY B OOJACTH CBSI3M U PEryJIMPOBAHUE U MOXKET
NOBIHMATh Ha YyBEIMYEHHE CTAaBKU 3a 3aBEpIICHUE TeNe(POHHBIX COCAWHEHHH Ha CBOEH
(UKCUPOBAaHHOW CETH OT CceTel MOOWIBHBIX omeparopoB. B HosOpe 2008 roma
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«YKpTEeNeKoM» OOBSIBUI O TOBBIIMICHHWM CTaBOK HAa HMHTEPKOHHEKT ¢ 1 sHBaps 2009 r.
Jorosop mexny MTC VYkpanna n «YkprenekomMmoMm» npekpatun cBoe aeiictsue 31.12.08.
HecmoTps Ha TO 9TO HOBBIN JOTOBOP HE OBLI 3aKIIOUEH, TPAPUK MPOJOIDKAET MPOITYCKATHCS
B 2009 roxy obeumu cropoHamu. YperynupoBaHue pasHoriacuii mexxay MTC-Ykpanna u
«YKpTEIEKOMOM» IO PACUETHBIM CTaBKaM JOCTyla K CETH «YKpTEIEeKOMa» IepelaHo Ha
paccMmotpenue cyaa. CyThb MCKOBOTO 3asiBIIEHUS] COCTOUT B TOM, YTOOBI 3aK/IIOUUTH JIOTOBOP
Ha 2009 roxm ¢ TpEeKHUMH pacYETHHIMM CTaBKaMHW Ha OCHOBAaHWU COBEPIICHUS OOCHMH
CTOpPOHAMM KOHKIIIOJICHTHBIX JAEHCTBHIA.

Kpome Toro, neiictBusi «YKpTelekoMa» MOTYT NPHUBECTH K CYIIECTBEHHOMY CHUKEHUIO
CTaBOK Ha TNPUCOCIMHEHHE U TPOIMYCK Tpaduka onepaTopoB (GUKCHPOBAHHOW CBS3U
orneparopaMM MOOWJIBHOM CBS3M, 4YTO MOXKET TPUBECTH K CHIDKEHHIO JIOXOJOB U
OTPULATENILHO MOBIUATH HAa PE3YJIbTAThl HAIIEH JEATEIBHOCTH.

Ecau mut ne cmoorcem peaituzoeamob 6b1200bl, Komopbsie Mmbl odxcuoaem nojiydsums om ceéoux
UHBECHUUUII 6 CUCHEMbl PAOUOCeaA3u mpembezo nokonenusn (3G), ycayeu GecnposooHnoii ceasu,
MO Mmoorcem umemsb CyuieCmeeHHble ompuuameiibHble nocneocmeus 011 Hawezo Ouszneca u
pe3yiomamoe Hawell oeamenvHOCmU.

B mae 2007 rona ®@enepanpHas cinyx0a mo Haazopy B obnactu cBsizu 1 CMU Beigana tpem
poccuiickum kommaHusM - OAO «Meradpon», OAO «Bwemmmenkom» u OAO «MTCy,
JTuUeH3un Ha npenoctaBieHue ycnyr 3G. Jlunensus Ha 3G MO3BONMT HAM MPEIOCTABIATh
ycyra MoOWIIbHOU pamuotenedonHoi cBsizu B ctangaptre IMT-2000/UMTS. Omnepatopsl,
Pa3BUBABIINE CETH, CTAJIKUBAJIUCh C PA3IMYHBIMU TPYIHOCTSIMU U MPENATCTBUSIMHU, B TOM
YHClie ¢ HEJOCTaTOUYHBIMH TOCTaBKaMH Tele(OHOB, cOBMECTUMBIX ¢ 3(, OorpaHUYEHHBIMU
BO3MOXKHOCTSIMU MEKIYHApOJHOTO POYMUHTa, a Takxke ¢ mpodiemamu ¢ [1O u mpobnemamu
ceTeil. Mbl MOXeM CTOJIKHYTBCSI C aHAJIOTUYHBIMU MPOOJIEMaMU UM HOBBIMHU TPYAHOCTSIMU
pH pa3BUTUU cBOel ceTu 3G 1 MOXKEM 0Ka3aThCsl HE B COCTOSIHUM MOJHOCTBIO PEIIUTh HX.

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

* Hama ceTh M yciayrn 3G cMOryT obOecneunTh KadyecTBO M YpPOBEHb OOCITYXHMBaHUA,
TpeOyeMble WIH MIPEANOYUTAEMbIE HAIIUMKU a0OHEHTaMU;

* MBI CMOXeEM OOecrneduTh Bce Mpeanosaraemble 3G-ycayrd Mo pa3yMHbIM LI€HAaM U B
pa3yMHBIE CPOKH;

* M3rOTOBUTENN OOOpYNOBaHMS M KOHTEHT-IIPOBAiJEepbl CBOEBPEMEHHO pa3paloTalT Hu
IIpeUI0kKaT MPOLYKThl U yCIIyTH AJis Hawen cetu 3G;

* OyJeT JOCTaTOuHBIN crpoc Ha yciyru 3G Ha pbIHKaX, TJ€ MbI IPUCYTCTBYEM;

e Hama ceThb 3G Oynmer sxkoHOMUYecKd 3(PGEKTUBHOI Be3le, T OHa JOJHKHA paboTaTh
cornacHo 3G-IUIICH3MH, BEIJAHHOM HAIlICH KOMITAHUH,

* HAIllM KOHKYPEHTHI HE MPEAIOKAT aHAIOTUYHBIE YCIYTH 10 00Jiee HU3KUM IICHAM;

¢* UBMCHCHUS B IIOJIMTHUKEC, MPAaBUJIAX, HOPMAX H IPAKTHUKE pOCCHﬁCKOFO IMMPAaBUTCIBCTBA HEC
OTpa3ATCAd Ha pa3BCPThIBAHUU HAIlIeH CeTH M HaIInX ACJIOBBIX OIICpaluiax.

Kpome Toro, poccuiickue BO€HHbIE BEAOMCTBA TaKK€ HCIOJB3YIOT criekTp yacTtoT 3G. Ilpu
coopyxeHuM Hamel cetn 3G MBI CTaJIKUBAEMCs ¢ PUCKOM TOT'O, YTO 4AaCTOTHI, BBIIEICHHBIE
Hallell KOMITAHWU Ui KOMMEpPYECKHMX ILened, OyAyT NepeKphIBaThCsl C 4YacTOTaMH,
UCIIOJIb3YEMBIMU POCCUIICKMMM BOEGHHBIMU BeloMcTBaMu. Eciu Takoe nepekpbiTHe Oyaer
UMETh MECTO, TO BO3HUKHYT IMpOOJeMBbl B pPa3BUTHM U IKCIUTyaTauuu Hameil cereit 3G B
Poccun.

Kpome TOro, MBI MOEM CTOJIKHYTBCS C KOHKYPEHIMEM CO CTOPOHBI OIEPATOPOB,
UCTIOJIb3YIOUIMX TEXHOJIOTUIO BTOPOTO MOKOJIEHUS WU Jpyrue (GopMbl TEXHOJIOTHH TPETHETO
nokosieHus. Hanpumep, MUIEH3MM Ha KCIOIB30BAHHUE CTAHJAAPTA C KOJOBBIM DPA3ICICHUEM
(CDMA) yae BblIaHbl 7151 IPEIOCTaBICHUs YCIyT (PUKCUPOBaHHON O€CIIPOBOIHOMN CBSI3U B
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psane peruoHoB Poccum. Cranmapr CDMA mnpencraBiser co0OW TEXHOJIOTHIO IUGPOBOM
COTOBOU Tene(OHHOM CBSA3M BTOPOTO MOKOJICHHUS, KOTOPasi MOKET ObITh MCIONB30BaHA IS
IPEOCTaBIEHUSI KaK OeCIpOBOAHBIX, TaK U (PUKCHUPOBAaHHBIX Ciyk0. B Hacrosiiiee Bpems
texHonorusi CDMA mpennaraercss HEKOTOPBIMH MOOHWIBHBIMH oOliepatopamu B Poccuu,
KOTOpBIe paHee paboramu Ha Oa3e cranmapra NMT-450. Eciou oneparopsr cuctem CDMA
CMOTYT CO3/1aTh CETH C IIUPOKUM TOKpBITHEM Mo Bcelt Poccuu, MBI CTONKHEMCS C POCTOM
KOHKYPEHIIUH.

Kpome Ttoro, passutue cereit WiMAX, cocTaBuUT, O BCEH BEPOSITHOCTH, KOHKYPEHIUIO
npoBaiinepam 3G, padoraromum B crangapte IMT-2000/UMTS.

[ToTenuanpHas KOHKYPEHIIUS CO CTOpPOHBI TMpoBaiiaepoB yciayr 3G, CDMA uwmm WiMAX
MPOBaliJIEpOB M BOSHUKHOBEHHE CYIIECTBEHHBIX MPOOJIEM B pa3BepThiBaHUU Hamel cetu 3G
U TpenoctaBieHuu yciyr 3G B OyaylmieM MOTYT WMETh CYIIECTBEHHBIC OTpPHUIIATEITHHBIC
MOCTIEACTBHSI 1711 Hallero Ou3Heca, GUHAHCOBOTO MOJIOKEHUS U Pe3yJbTAaTOB JIEATEIbHOCTH
Hallle KOMITaHHUH.

Hawa necnocoonocmev nonyuums auyenzuto UMTS 6 Ykpaune unu necnocodénocmo
nonyYumsy ee Ha IKOHOMUUECKU PA3YMHBIX YCI08UAX MONHCEM HE2AMUBHO CKA3AMbCA HA
Hauwiell KOHKYPEeHmMOCNOCOOHOCMU U 0ZPAHUYUMb 603MONCHOCHU RO PACUIUPEHUIO YCTIYZ 8
Ykpaune.

[Tpennonaraerca, uro B koHue 2009 r. HKPC npoBener KOHKypc Ha Npoaaxy OJHOMN
muuen3un UMTS. VYcnoBust mpojaxu 3TOM JUIEH3UM elle He omnpexaesieHbl. Eciau Mbl He
cMokeM TnonyduTh  JuieH3ntio UMTS, 5To MoOKeT HeraTMBHO CKa3aTbCsl Ha Haullen
KOHKYPEHTOCTIOCOOHOCTH ¥ OTPAaHUYUTH BO3MOKHOCTH TI0 PAaCIIMPEHUIO YCIyT B YKpanHe. B
cayyae eciu HaMm ynactes npuoOpectn smnensuto UMTS, ee meHa MOXET OKaszaThCs
3aBBIIICHHON, YTO, B CBOIO OYEpEb, MOXKET OKa3aThb OTPUIIATENILHOE BIIMSHUE Ha HAalle
(dbuHaHCOBOE MOJIOKEHUE U PE3YJIbTATHI JEATEIBHOCTH.

Texnonozuueckue coou 00CAYHCUBAHUA HA HAUWLEI CeMU MOZYM NPUBeCMU K nomepe aGOHEeHm 08,
Hanecmu ywiepd Hawieil penymayuu, 6vl36amMb HAPYUWIEHUA YCA06UIl HAWUX JTUUEH3UN U
ABOHEeHMCKUX KOHMPAKMO8 U NPUEECMU K NPUMEHEHUIO CAHKYUIL.

MBI B COCTOSIHUH NMPEIOCTABIIATH YCIYTH JIMIIb B TOM CTENIEHU, B KAKOW Mbl MOXKEM 3al{UTUTD
CBOM CETEBBIE CUCTEMBI OT yIepOa 13-3a HEUCTIPABHOCTEN B CUCTEMAaX CBSI3U, KOMITBIOTEPHBIX
BUPYCOB, COOEB 2NEKTPONUTAHUS, CTUXUIHBIX OCACTBHI U HECAHKIIMOHUPOBAHHOTO JOCTYTIA.

Jlrobasi cucCTeMHasi HEHCIPABHOCTh, aBapHs WM HApYIICHUE 3allWIIEHHOCTH CETH,
MPHUBOJAIINE K TPEPHIBAHWIO B HAINIMX OIEpaIysIX, MOTYT CHH3UTh HAally CIOCOOHOCTH
NPEJOCTABIIATh YCIYTH CBOMM a0OHEHTaM M HMMETh CYIICCTBEHHBIC OTPHIIATEIIbHBIC
MOCIICACTBHSI JUII OW3HECAa W PE3yJIbTaTOB JEATSIBHOCTH Hamied kommnanuu. Kpome Toro,
1r000€ HapyIIEHHEe HOPMAJIBHOTO X0/a JACATEIbHOCTH MM HapyIICHHE 3alIUIICHHOCTH CETH,
NPUBOJAIIME K yTpaTe WM UCKAKCHHUIO TAaHHBIX WIA TMPUWIOKCHHA TOJIh30BATEIICH HITU
HEYMECTHOMY PACKPBITUIO KOH(HICHIIMAIBHONH MH()OPMAIIUK, MOTYT MPUBECTH K TOMY, YTO
MBI B TOW XK€ Mepe TMoHeceM (MHAHCOBYIO OTBETCTBEHHOCTh, B TOM YHCJIE PacXObl Ha
KOMIICHCAIMIO YIIepOa, BHI3BAHHOTO TAKHMMH IPEPHIBAHUSAMHU CIY>KObI W HapyIICHUSIMHU
3aIUIICHHOCTH CETH.

XoTss MBI TpeayCMaTpHBaeM HCIIOJNB30BAHHE PE3EPBHOTO  TEICKOMMYHHUKAIMOHHOTO
000py/ZI0BaHUs, CHCTEM VIPABIICHUS CETHIO, CHCTEM OSKCIUTyaTallMd W TEXHHYECKOTO
OoOCITy)KUBaHUS, JTH CHUCTEMBI MOTYT OKa3aThCi HE B COCTOSHUU TapaHTHPOBATh
BOCCTAaHOBJICHHE PAaOOTOCTIOCOOHOCTH B CITydae OTKa3a CeTH. B 4acTHOCTH, TpH MacIITaOHBIX
cOOsIX MPOTrPaMMHOTO W/WIIM almapaTHOTO OOECTEeUeHUss MOTYT UMETh MECTO 3aMETHBIE
HapylieHus B pa0OTe HAIMIUX CHUCTEM, MPHUBOIANIME K TOMY, YTO MBI HE CMOXEM
MPeIOCTaBIsATh ycnyru. [IpepbiBaHus B MPEAOCTaBICHHM HAMHU YCIYT MOTYT IPUBECTH K
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norepe abOHEHTOB, yIIepOy HaIIed peryTauy, HAPYIICHUIO YCIOBHW HAIIUX JIUIECH3UNA U
a0OHEHTCKMX KOHTPAKTOB, a Takke K IMTpadHbIM CaHKIUAM. Hamm KOMOBIOTEpHBIE U
KOMMYHUKAIIMOHHBIC alllmapaTHbIC CpCACTBA 3alllMIICHBI MCXaHWUYCCKUM W IIPOTrpaMMHBIM
pesepBupoBaHreM. OJHAKO TakWe anmaparHble M OPOrPaMMHBIE CpPEICTBA OCTAOTCS
yS3BUMBIMU TIpU TOXape, Ipo3e, HABOJHEHUH, IPONAJaHUM SHEProcHaOXKEHMs, OTKa3e
CHUCTEM CBSI3U, OTKa3axX CPEACTB NOJAKIIOYEHUS K JPYTUM CETAM, MEXaHWYECKHX WIIU
IPOrpaMMHBIX B3JIOMax, BUPyCax U B MOJOOHBIX UM CilydassX. XOTs Halla KOMIbIOTEpHas U
CBsI3HAs anmaparypa 3acTpaxoBaHa OT [OXapoB, I'pP0O3 U HABOJHEHUW, KOMIIAHUS HE
CTpaxyeTcs Ha CIydail TpephIBaHUs JEIOBBIX ONepaldii IPH HACTYIUICHUH TaKUX COOBITHH,
KaK KatacTpoQbl, Ja)Ke eCIH TaKoe COOBITHE MOXKET UMETh CYIIECTBEHHBIE OTPULIATEIbHbBIE
MOCIIEACTBHSI JIIsl HAIllero Ou3Heca.

Cokpawenue, KOHCONUOAUUA UNU RO2TOUIEHUE HE3AGUCUMBIX OUNEPOS UTU HAWA HECROCOOHOCHD
paseueams Hauty cemb npodaofc Modcem npusecmu K yMEHbUIeHUI0O memna pocma nodmtouenuﬁ,
001U PHIHKA U 00X0008.

Hcropudecku OoJbIIyI0 4acTh CBOMX aOOHEHTOB Hallla KOMIIAHUS TMPUBJICKaIa C MOMOIIBIO
ceTH He3aBUCUMBIX auiepoB. B okrsabpe 2008 r. OAO «BoimnenKom» mpuobperno 49,9%
xomranuu Morefront Holdings Itd., Bmagetomeit 100% rpynmsl «EBpocets», KoTopas
SBJISICTCSl KpyITHEHIe KoMmaHuel, paboTaroiieid Ha PeIHKE COTOBOTO PUTEHIA U BEAYyLIUM
JTUJIEpPOM KpPYIHEWIINX OmNepaTropoB cCBs3UM. HecMoTpss Ha cyliecTBOBaHUE MpeANUCcCaHUs
DAC, ycTaHaBIHMBAIOMIETO TPeOOBAHUS HEAUCKPUMUHAIIMOHHOTO JIOCTYIIa OTEPATOPOB CBS3H
K TMpoJaxke YyciIyr uepe3 cajloHbl «EBpoceTw», Mbl TOJIaraéM, 4YTO TOJIBEPIIIHCH
JUCKPUMHUHALIMM B TPOJABIKEHUM HAIIUX YCIyr Tociie mpuodperenus «EBpocetn»
«BpiMnenkoMoM». B CBfI3M € 3THUM Mbl NOPEKpPaTUIM COTPYIHHYECTBO C KOMITAHUEH
«EBpoceTb». B HacToOsIIIMil MOMEHT Hallld OTHOIIEHUS ¢ « EBPOCETHIO» SBIAIOTCA MPEAMETOM
Cy1eOHOTO pa3doupaTeNbCTBA.

B 2008 romy Ha EBpocerpr mnpuxomunock 20%-25% oT o00mero KoJu4ecTBa HOBBIX
nojkmoueHnit MTC. Onnako, mpyuHUMasi BO BHUMaHUE NpUoOpeTeHne «BrIMEnTKoMOM» 10U
B «EBpocetn», a Takxke TspKenoe (PUHAHCOBOE IMOJIOKEHUE MHOTHX (hefepalibHbIX AUIIEPOB,
MBbl YCKOPWJIM Pa3BUTHE MOJKOHTPOIBHOIO KaHalIa MPOAAaK U PACIIUPUIN COTPYAHUYECTBO C
HEOOJIBIIMMU  PETHOHAJIBHBIMM  JAWJIEpaMH, UTOObl HEWTPaIM30BaTh IOTEHIUAIBLHOE
BO3/ICHCTBHE 3TUX cOOBITHI. Eciii MBI HE CMOXEM pa3BUBATh HAall IMOJAKOHTPOJBHBINA KaHAI
NpOJaX W YCTaHABIMBATh HOBBIE KOHTAKThl C HE3aBUCUMBIMH IWJIEPAMH, 3TO MOMKET
NPUBECTH K YMEHBILIECHUIO HAlllel TOJU pPhIHKA M OKa3aTh OTPULIATEIbHOE BIMSHUE HA Halll
Ou3Hec, PMHAHCOBOE COCTOSTHUE U Pe3yJIbTaThl I€STEIbHOCTH.

Kpome Toro, kak cremyeT wu3 COOOIIEHMI B Tpecce, MPAKTUYECKH BCE KPYIHbBIE
HAlIMOHAJIBHBIC U PCTUOHAJILHBIC pHTGfIJIOBI:IG CCTHU, B TOM YHCJIC B PC3YyJIbTATC (bI/IHaHCOBOI‘O
KpU3HCa, HMMEIOT Cepbe3Hble MPOOJEeMbl C JUKBUIHOCTBIO WM HAxXOJATCS Ha TpaHU
O0aHKpOTCTBa; J0Ji1 AOOHEHTOB, MPHUBICUYCHHBIX OSTUMH pHTEHIEpaMH CYLIECTBEHHO
COKpaTtwiach 3a mocieaHud kBaptan 2008 1. u mpoaoikaer magath. [lo 3Toil mpuumHe
BBIXOAOM JJIs1 AOCTATOYHO 60.]1]:]]_[01"0 KOJIMYCCTBA OUJICPOB ABJIACTCA MOAACPIKKA OIICPATOPOB
COTOBOM CBSI3M WJIM KOHCONMUJAIUS C IPYTUMHU KoMIaHUsMHU. CIUsSHUS KPYTHBIX PUTEHIEpOB
MOTYT MPHUBECTH K YCHJICHHIO MX MO3UIMKA B IIEPETOBOPAX C ONEpaTopaMu MOOMIBHON CBS3H,
BKJtoyass Hac. [lormomieHusi KpyNmHBIX pPUTEHIEPOB KOHKYPUPYIOIIUMHU MOOMIBHBIMU
oneparopaMu MOKCT IPUBECTU K HNPCAOCTABICHUIO OdHHBIM MOGI/IHBHBIM oneparopamMu
npedepeHuil Npy NpPOABMKEHUN UX YCIIYT.

[Tockonpky Jonisi aOOHEHTOB, NPUBJICYCHHBIX Yepe3 KPYHHBIX HAIMOHAIBHBIX U
PETHOHANIBHBIX TUJIEPOB 3HAYUTEIBHO COKPATUIIACH, OIS HAIIUX aOOHEHTOB, MPUBJICUYECHHBIX
yepe3 MEJKUX JAUIIEPOB, CyOAMIIEPCKUE CETU U HAIly COOCTBEHHYIO TUCTPUOBIOTOPCKYIO, CETh
yBEIMYWIACh, W MBI TPOAOIDKAEM MPEeANPUHUMATh YCWIHA [UIs Pa3BUTHs HAIEro
MOAKOHTPOJILHOI'O KaHajla MpOoJaK KaK OPraHM4CCKu, TaKk U C IOMOIIbIO HOFJ'IOIIIGHI/If/'I.
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OnmHako, eciii Mbl HE CMOXEM OBICTPO PACHIUPSITH HAITy COOCTBEHHYIO JUCTPHOBIOTOPCKYIO
CeTh WM TMOAJCPXHBATh M Pa3BUBATh JIUCTPUOBIOTOPCKYIO CETh, COCTOSIIYIO U3
HallMOHAJIbHBIX, PErHOHAJIbHBIX W MCCTHBIX AWJICPOB HJIM €CJIM Hallla CTpaTeTryud pa3BUTUA
COOCTBEHHOM JTUCTPUOBIOTOPCKOM CETH HE OKAXKETCS YCIEIIHOW, TEeMI pocTa Hamien
a0OHEHTCKON 6&31)1, A0JId pbIHKAa M JOXOJAbI MOTYT YMCHBIIUTBHCA; KPOMC TOI'0, 3TO MOKCT
OKa3aTh OTPHIATEILHOE BIUSHHEC Ha Haml OW3HEC, ()MHAHCOBOE COCTOSIHUE, DPE3YJIbTaThl
Hamen ACATCIIBHOCTU U NICPCIICKTUBLI.

Mpul 3aknouaem coenku ¢ 3aurHmepeco6anHoCmbslo, 6 C6A3U C KOMOPbIMU MOIHCemM 603HUKHYHIb
KOH¢JluKm unmepecoes, Komopbui MorHcem nOMEeHYUA/IbHO npueecmu K 34KJ1I04€HUI0 CcOenoK Ha
yciosunx, He 0600H06aHHblprlH0'lelM” uenamu.

Mp1 3akmounmnu ¢ godepHumu  kommnanusiMu OAO A®K «Cucrema» cornameHus o
npenocraBieHnu peknamMHbix yeayr (OAO «PA «Makcuma»y u 3A0 «MeauariaaHUHTY ),
ycnyr uHtepkoHHekTa (OAO «MTT»), cpeacTB MOAKIIOUEHUS U TeledOHHOW HOMEpPHOM
emkoctt  (OAO  «MI'TC», OAO «KOMCTAP-OTC» um OAO «CBs3puHBECTY),
npuobperennu UT-ycnyr u annapatasix cpeacts (KBazap-Mukpo), 6ankosckux ycuyr (AKb
«MBPP» (OAQ)), apernpl nomemenuid moa opucel (OAO «MI'TCy») u nmpuodbpereHn HOBOM
ousumHroBoi cuctembl (OAO «Cutponuke») u np. Caenku ¢ 3auHTepecoBaHHOCThI0 ¢ ADK
«CucreMa» u npyruMu KomnaHusmu B pamkax rpynnbsl ADK «Cuctema» MOTyT NMPUBECTH K
KOH(JIMKTY MHTEPECOB, YTO MOTCHIHUATBHO MOXKET 03HAYaTh, YTO CHEJIKH OYIyT 3aKITIOUEHBI
Ha YCJIOBHSAX, MEHee ONarompHsTHHIX, YeM B CIIy4ae CHEJIOK, OCHOBAHHBIX Ha MPUHIUIIE
HE3aNHTEPECOBAHHOCTH.

Ecnu munopumapusie akyuonepuvl Hauwieii KOMRAHUN WU HAWUX 00YEPHUX KOMARAHUIL YCREUIHO
ocnopam npowiiivle Ui Oyoyuwiue cOenKu ¢ 3auHmepecosaHHOCmvl0 Ul 8 0yoyuiem He 0000pam
coenkKu ¢ 3aUHmMEPEcO6AHHOCHbIO UL He NPUMYM PeuleHUs no Opy2um 60npoOcCam, Imo moxcen
0ZPAHUYUMD HAULY OHEPAUUOHHYIO 2CUOKOCMb U UMemb CYU{eCHEeHHble OmpuyameibHole
nocieocmeus 01a Hawiezo OuszHecd, (DUHAHCOB020 NONONCEHUA, Pe3YIbMAMOE Haulell
OeamenbHOCmU U HEPCHEKMUE.

Jons ydacTus Hallel KOMIIAHMM B HEKOTOPBIX JOYEPHUX KOMIIAHUSX COCTABIIAET MEHEE
100%. Kpome TOro, HEKOTOpbIE HAaIId JOYEPHUE KOMIIAHUHM, IIOJHOCTHIO HaMm
IIPUHAJICKAILME, paHee HMENIM JAPYruxX akiuoHepoB. Hama koMmanus v ee Jo4yepHUE
KOMITAHWH 3aKJIIOYaJId B MPOLUIOM M MPOIOJIKAIOT 3aKI0YaTh B HACTOSIIEE BPEMS CHEIKH,
KOTOpPBIE MOTYT pPAacCMaTpUBaTbCA POCCUMCKUM 3aKOHOJATEIBCTBOM KakK CHEJIKH, B
COBEPUIEHUM KOTOPBIX HWMEETCS 3aWHTEPECOBAHHOCTh M Ha OCYIIECTBICHHUE KOTOPBIX
TpeOyeTcsl MpeaBapUTENIbHOE OJOOpPEHHE HE3aBHCHMBIX HE3aHMHTEPECOBAHHBIX JHPEKTOPOB
WA HE3aMHTEPECOBAHHBIX AKIMOHEPOB, B 3aBUCUMOCTH OT BHAA CHEIHKH U YYaCTBYIOLINX
CTOpOH. llonokeHuss pOCCHUIMCKOrO0 3aKOHOAATENBbCTBA, OMNPEACIIIOIINE, KAKUE CHCIKU
CIIENYET YTBEPXKIATh KaK CHEIKH C 3aWHTEPECOBAHHBIMH CTOPOHAMH, HMEIOT PA3JIAYHOE
TOJIKOBAHUE U, B peE3yabTare, MBI HE MOXKEM TapaHTUPOBAaTh, 4YTO TOJIKOBAHUE WIIU
MIPUMEHEHUE ITUX TTOJIOKEHUHN Halllel KOMITaHUEH WM ee TOUYePHUMHU KOMIaHUsIMU He OyeT
ocniopeHo. Jlroboe Takoe ocapuBaHue B ClIydae €ro ycrexa MOXKeT MPUBECTU K MPU3HAHHUIO
CIEJKH HEAEHCTBUTEIBHOM, YTO MOYKET UMETh CYILECTBEHHBIE OTPULATEIbHbBIC MOCIEICTBUS
JUIsl Hamiero Ou3Heca, ()MHAHCOBOTO TMOJIOXKEHHs, Pe3ylbTaTOB HalIeH AedaTeIbHOCTH U
TIEPCTIEKTHUB.

Kpome Toro, poccuiickoe 3aKOHOIATEILCTBO TpeOyeT OoJblee KOJMYECTBO T'OJIOCOB, YeM
mpocTtoe OONBIIMHCTBO TSI TIPUHATHS PEIICHUH TIO0 OTIEIBHBIM BOmpocaM. B HEKOTOpHIX
Clly4assX MUHOPUTApHBIE aKIMOHEPHl MOT'YT HE YTBEPAUTH CHAEIKH C 3aUHTEPECOBAHHOCTHIO,
JUIST KOTOPBIX HEOOXOIMMO WX OJOOpEHHE, WM WHBIE BOIPOCHI, TpeOyromue oao0peHus
MUHOPUTAPHBIX AaKIMOHEPOB WJIHM KBadU(PUIMPOBAHHOTO OoibimuHCTBA. Ecimm Takue
MUHOPHUTAPHBIE aKIIMOHEPHl TOOBIOTCS yCIleXxa B OCMapUBaHUU COBEPIICHHBIX B IMPOIIJIOM
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CAEIOK C 3aMHTEPECOBAHHOCTBIO WM B OyIylmieM He yTBEpAAT CHEIKH C
3aMHTEPECOBAHHOCTHIO WJIM KakKue-IMOO HMHbIE BONPOCHI, 3TO MOXET OTPaHUYMTh Hally
OTIEPALMOHHYI0 THOKOCTh U UMETh CYIIECTBEHHBIE OTPULIATEIbHBIE [TOCIEACTBUS 1JIs HALLIETO
Ou3Heca, UHAHCOBOTO MOJIOKEHUS, PE3YJIbTaTOB HAIIEeH AEATEIbHOCTH U MEPCIIEKTUB.

B cea3u ¢ npunamuem 27.06.20082. 20008bim o06wum coopanuem aKyuoHepos
0AO0 «MTC» pewenusa o peopzanuzayuu 0OAO «MTC» 6 ¢opme npucoedunenus K
OAO «MTC» oouepnux komnanuit 340 «bawCE/l» u OAO «Mobunvnvie cucmemol
ceazun 'y OAO «MTC» e coomeemcmeuu co cm. 75 @Dedepanvnozo 3akona «06
AKUUOHEPHDBIX 00uecmeax» 603HUKNA 00A3AHHOCHb GbIKYRUMb PA3ZMEU|EeHHble AKYUU NO
mpeoosanuro axkyuonepos OAO «MTCy», ne 2010cosasuiux no OAGHHOMY 60ORPOCY UNU
20710C08A6UUX NPOMUE NPUHAMUA MAKO20 PEUIeHUA.

B coorBerctBUM ¢ denepanbHbIM 3aKOHOM P® «O0 akmuoHEpHBIX OOIIECTBax», €CIU B
TedeHue | roja ¢ MOMEHTa BBIKyIa aKIMU HE OyIyT pealM30BaHbl HA PBHIHKE MO TEKYIICH
PBIHOYHOM II€HE, KOMMAaHUs JI0JKHA YMEHBIIWTH Y CTaBHBIM KamuTald. JTO MOXET HUMETh
CYH_IGCTBCHHBIG IIOCJICACTBUA OJIsd HAIICTO 6H3H€Cﬁ, (bHHaHCOBOFO IIOJIOXKCHUA, pesyanaTOB
HaIeH AesITeIbBHOCTH U TIEPCTICKTHUB.

Kouxkypenmnoe nonodicenue u oOanvHelluiue NEPCcneKmMuevl Hawieill KOMRAHUU 3AGUCAM OM
PYKosoOumeneii 6bicuieco 36eHa U OPy2ux Kilouegblx COmpyoHuUKos.

Harma crmocoOHOCTh COXpaHSTh MOJIOKEHHUE KOMIIAHUU B KOHKYPEHTHOW OOphOE U MPOBOANTH
B KM3Hb €€ OW3HEC - CTPATEerui0 B 3HAYUTEIHHOW CTETICHH 3aBHCHT OT PabOTBI TPYMITHI
PYKOBOAMTEINIEH BBICHIETO 3B€HA U JIPYTUX KIKOYEBBIX COTPYAHHMKOB. boiee Toro, B Poccuu u
JIPYTUX CTpaHaX, IJI€ OCYLIECTBISIET NEATENbHOCTh Hallla KOMIIAHWS, MJET HMHTCHCHBHAs
Ooppba 3a TEepcoHa, pacloJlaralomuid HYXHOW KOMIIETCHIIMEH, TTOCKOIBKY YHCIIO
KBaJTM(DUIIMPOBAHHBIX CIICIUATMCTOB CPABHUTEIHLHO HEBEIUKO. B pesynbrare Mbl mbITaeMCs
dbopMupoBaTh HAaIlM KOMIICHCAI[MOHHBIE MAKEThl TaK, YTOOBI 3TO COOTBETCTBOBAJIO
cTanaapTaMm, GOPMHUPYIOIIMMCS Ha PHIHKE TPyAa B 3TUX CTpaHaxX. MbI HE rapaHTUPOBAHBI OT
HeXenaTesIbHOTO 3¢ (deKTa, KOTOPhIil MOTYT OKa3aTh Ha Halll OM3HEC MOTepsl U YBOJIbHEHUE
KITIOYEBBIX COTPYIHUKOB. K TOMy >Kke, IpakThKa IproOpETEHHsI TIOJTUCOB CTPaXOBAHUS KU3HU
JUISl KJIFOYEBBIX COTPYJIHHUKOB HE paclIpoCTpaHeHa B Poccum M Apyrux crpaHax, /i€ Mbl
OCYILIECTBIISIEM JEATEIbHOCTb, U Mbl HE MCHOJb3YE€M 3TOT MOJXOJ B OTHOILIEHWU KOMAH]IbI
HalluX pPYKOBOJAUTENEH BBICHIETO 3BEHA M JAPYyroro KiwoudeBoro nepcoHana. Iloreps
pYKOBOJIUTENCH BBICHIETO 3BEHA WJIM CHaJg B WX paboTe WM Halla HECOCOOHOCTH
NPUBIIEKATh, yAEPKUBaTh U MOTUBUPOBATH KBAIU(DUIIMPOBAHHBIX KIIOUEBBIX COTPYIHHUKOB
MOTYT HMETh CYIIECTBEHHbIE OTpHUIATENIbHbIE TOCIEICTBUS JJid Hamero Ou3Heca,
(bMHAHCOBOTO TMOJIOKEHUS, PE3YIHTATOB HAIICH JMEATEILHOCTH U MEPCIICKTHUB.

Bca abonenmckasa 6aza OaHHBIX UMW ee YACHIb, COOEPHCAULAA RPUBAMHYI0O UHDOpMAYUIO RO
Hawium abonenmam, Ovlia HeENE2ANbHO CKORNUPOGAHA U noxuuiena ¢ Hauane 2003 z200a u 6
Hacmoauiee epemsa ompuimo npooaemcs ¢ Poccuu.

B suBape 2003 r. MBI OOHapy>XWJIH, YTO 4YacTh Hamieil 0a3bl JAHHBIX MO a0OHEHTaM,
cojepxarias KoH(QUIEHIUATbHY0 HHPOpMaIIUI0 aDOHEHTOB, OBLITM HEJIETaTbHO CKOMMMPOBaHa
U ToxullleHa. ba3a NmaHHBIX cojepkana Takhe JaHHble, KaKk MMeHa U (aMuiIuu, agpeca,
HOMEpa JOMAalTHUX TeJIePOHOB, MACIOPTHBIC aHHBIC W JPYrHe JIMYHBIC JAaHHBIX Ha
NpUOIU3UTENBHO MSITh MUJUIMOHOB HamMX abOHEHTOB. B pesynbTaTe sT