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Hactoswee npeanoxeHve («MpeanoxeHve») KacaeTca gonycka K obpaweHuto  100%
CYLLECTBYIOWMX (paHee BbiNyLLEHHbIX) OBbIKHOBEHHbIX aKuui (ganee «Akumi») OAO «Hayka
CBA3b» (Oanee Takke «KomnaHuay, «Hayka CBA3b», «IMUTEHT») NyTEM NEPBUYHOTO NyBAUYHOrO
npeanoXXeHA HBECTOPAM Ha POCCUMMCKOM GOHAOBOM PbIHKeE.

ObpaleHne 0b6bIKHOBEHHbIX AKUuMIA bByaeT ocylecTBaaTbea uyepes 3A0 «doHaoBas 6GupKa
MMBBE» (MMBB, aanee — «bupxa») Ha PbiHKe WHHOBauui u UHBectuumii (PUU), B Cektope
WMHHOBALMOHHbIX M pacTyLwmx KomnaHuii (Cektop UPK).

ToproBblii KoA akuui Ha buprke — NSVZ

HanmeHoBaHne KomnaHun Ha Bupke — Hayka Cesasb AO

KpaTtkoe HanmeHoBaHue KomnaHum Ha bupxke —iHaykaCsAasb

[0 HacToAwero npeanoxeHusa caenok ¢ AKumamm dmmteHTa Ha MMBB He npoucxogumno.

MHPopmauma o Hayane obpaweHus Axkuuii bygeT onybanKkoBaHa B Mpecc-pesivMs3e  Ha
odMuManbHbIX  calTax  WMHPOPMALMOHHBIX  areHTcTs, oduuManbHOM calTe IMUTEHTa
(http://www.oaonsv.ru), info@naukanet.ru, www.naukanet.ru u B n06bix cpeacTBax Maccosoi
MHPOPMALLMM MO YCMOTPEHUIO DMUTEHTA B AaTy He NnosagHee AaTbl AONYCKA K 0O6paLLEHUIO aKLuit
yepes bupxy.

FoCcynapcTBEHHbIA PErMCTPALLMOHHBIM HOMEP BbIMYCKa LLEHHbIX Bymar v fJata rocygapcTBeHHOWM
peructpaumm: 1-01-12689-A ot 19.12.2007 ropa. [aTta perucrpaumm npocnekta LeHHbIX bymar:
03.12.2009 roga. HanmeHoBaHwue perncTpupytoLLero opraHa, OCyLLEeCTBMBLLErO
rocyZlapCTBEHHYIO PErUCTPALMIO BbIMYCKA LEHHbIX Bymar U rocy4apCTBEHHYO PErucTpaLmio oTyeTa
06 uTorax Bbinycka LeHHbIx 6ymar: PO ®COP Poccuun B LLPO.

MHAMKaTUBHbBIN LLeHOBOM Anana3oH 3a 1 akuuio: 400-405 py6neit

HactoAawmii  MHBECTMUMOHHbIM ~ MemopaHayM  MpPedoCTaBAsAETCA  WCK/IYUTENbHO B
MHPOPMALMOHHBIX Lensax. MNpu o3HakomneHnn ¢ MemopaHayMOM KasKAoMy MOTEHUMaabHOMY
MHBECTOPY PEKOMEHAYETCA TaKKe 03HAKOMMUTLCA C PelieHnem o Bbinycke, MpocnekTom amuccum
aKUMI 1 NPOYMMM MaTepUanamu, pPacrnpocTpaHAEMbIMU JIMCTUHIOBbIM areHTOM ¥ IMUTEHTOM B
npeaasepun Bbimycka.

PackpbiTe MHbOPMaUMK, CBA3AHHOW C LOMYCKOM K OOpalLeHUI0 OObIKHOBEHHBIX aKuui, bygeT
OCYLLUECTBAATLCA B COOTBETCTBUM C AEMCTBYIOLLMM 3aKOHOAATENLCTBOM Poccuiickoit Pepepaumm un
HOPMaTUBHO-NPaBoOBbIMM akTamu PCPHP Poccum.

MHBECTMUMM B AaHHbIE aKUuMM CBA3aHbl C PUCKOM. B pasaene «Pucku», onucbiBarotca ¢pakTopbl
PUCKa, KOTOPbIE MNOTEHLMANbHBIM MHBECTOPaM HEOBXOAMMO YYECTb NPU NOKYMNKE AaHHbIX aKLMIA.

MHBecTMuMoHHasa [pynna Pycckne ®PoHAbl BbiCTynaeT B KayvecTBe JIMCTUHroBoro AreHTa u
OpraHM3aTopa AOMYCKa akuMi K 06paLleHunio.
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CBefeHUA 0 IMCTUHIOBOM areHTe M opraHusatope
3aKpbiToe AKumMoHepHoe 0O6wecTtBo «Pycckue OoHpbI»

JIMueH3nA Ha ocyuiecTB/ieHWe GpoKepcKoM deaTesibHocTU Ne 077-06555-100000 ot 17
oKTABpA 2003 roga 6e3 orpaHUYeHWs Cpoka AeicTeuA. BblgaHa depepanbHOl Komuccuen no
PBbIHKY LeHHbIX Bymar.

JIMueH3nA Ha ocyllecTB/ieHMe AMNEpPCKOM geATesibHocTM Ne 077-06565-010000 ot 17
oKTABpA 2003 roga 6e3 orpaHUYeHWs Cpoka AeicTeuA. BblgaHa dPepepanbHOl Komuccuen no
PbIHKY LeHHbIX Bymar.

JIMLeH3MA Ha ocylLecTB/IeHMe LEen0o3MTapHOM AeATeNbHOCTHU ot Ne 177-06548-000100 ot
14 okTabpsa 2003 roga 6e3 orpaHUYeHUA CpoKa AencTeus. BoigaHa PepepanbHO KOMUCCUEN NO
PbIHKY LeHHbIX Bymar.

JIMueH3uA Ha ocyllecTB/ieHUEe AeATes/IbHOCTU MO ynpaBAeHUI0 LEeHHbIMM GyMaraMm Neo
077-06567-001000 ot 17 okTAbpa 2003 roga 6e3 orpaHMYeHUs CpoKa [AencTeuA. BblaaHa
denepanbHO KOMUCCUEN MO PbIHKY LLEHHbIX Bymar.

JlnyeHsua OupkeBoro nocpegHMKa Ha MpaBoO COBeplEeHMA (bloYepCHbIX U
OMUMOHHBIX CAE/IOK B GUPXKEBOM TOprosJsie Ha Tepputopun Poccuiickon degepaumm
Ne 608 oT 16 okTabps 2003 roga. BoigaHa Komuccreit no ToBapHbiM Bupskam MuHMCTepCTBa Mo
QHTMMOHOMOJIbHOM NOMIMTUKE U NOAAEPKKE NPesnpPUHUMATENBbCTBA.

[aTa «29» Hoabpa 2011 .
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2.

OTBeTCTBEHHbIE InLa

Huke npuBOAMTCA CNMCOK AL, OTBETCTBEHHbIX 33 MHPOPMALMIO, PACKPbITYIO B UHBECTULMOHHOM
MeMopaHayMe. YKasaHHble nLa HeCcyT OTBETCTBEHHOCTb 3a BCE COAEpPKaHNe AOKYMeHTa.

OAO «Hayka-CBa3b» — IMUTEHT.

ALpec MecTOHaxXoXAeHUA:

125124, r.MockKsa, 3-a ya.AmcKoro nons, snag.2

leHepanbHbIN anpektTop OAO «HayKa-Cesa3b»: HMKawKkuH [.B.

[naBHbIl 6yxrantep OAO «Hayka-CBasb»: HMKawkuH [.B.

3A0 «Pycckne ®oHabI» — OpraHn3aTop, IMCTUHIOBbIN areHT.
HOpuanyeckunin agpec: 119180, MockBa, 1-1 F0NyTBUHCKMIA NEPEYIOK, 6
leHepanbHbIN anpekTop: Mucko A.K.

OupekTtop, MHBECTUUMOHHDBIN AenapTameHT: OguHuosa H.HO.

3anABaeHME NNLL, OTBETCTBEHHDbIX 3@ MHBECTULMOHHBIA MEMOPaHAYM

Mbl, /MUa, OTBETCTBEHHbIE 33 MOArOTOBKY WHBECTULMOHHOIO MeMOopaHayma, 3asABifAeM O
MPUHATUM HaMKM BCEX PasyMHbIX Mep A/iA Toro, 4Tobbl MHPOPMaLMsA, COAepKalanca B
MeMopaHAyMe, COOTBETCTBOBasa GaKTaM M He cofepkana OWMBOK, CMOCOBHbIX MCKasWTb ero
CMbIC/I.

Pucku

CTpaHoBble U perMoHanbHble PUCKU

MockBa u MocKkoBcKaa 0bnacTb ABAAKOTCA OAHUMW M3 Hambonee AMHAMWUYHO Pa3BMBAIOLLMXCA
pernoHoB Poccuiickoir ®depepaunn. Kpome TOro, BaxKHO OTMeTUTb, 4YTO Poccua aAsnsetca
rocy4apcTBoM, KOTOPOMY 6binl NPUCBOEH KPeauTHbIN PEUTUHT MHBECTULMOHHOIO YPOBHA Tpems
KPYMHENWNMM MeKAYHAPOAHBIMN PEUTUHTOBLIMW areHTCTBaMU.

B wuioHe 2011 r. peiTuHroBoe areHTcTBO Standard & Poor's noaTsepauno CBOM OUEHKM
O0/ITOCPOYHOrO KpPeamuTHOro perTuHra MOoCKBbl No 065A3aTenbCTBaM B MHOCTPAHHOW BasloTe Ha
ypoBHe «BBB» C NporHo3om «Mno3uMTUBHbIN». ITO OTpaxKaeT posib MOCKBbl KaK 3KOHOMUYECKOTO,
NoINTUYECKOTO N GUHaHCoBOro LeHTpa PO. CneagyeT oTmeTUTb, 4To MOCKBa — OAMH M3 HEMHOTUX
pernoHoB Poccuiickoit ®depepaumnn (pertuHr Standard and Poor’s no obssaTensctBam B
MHOCTpaHHOW BantoTe: BBB/CtabunbHbiii/A-3; penTUHr no obss3aTesbCTBaM B HaLMOHa/IbHOMN
Bantote: BBB+/CtabusibHblit/A-2, uMeowmii PEMTUHT MHBECTULMOHHOMN KaTeropuu.

B uenom, nocnegHue TeHAEHLUMN COLMANBbHO-IKOHOMMUYECKOTO passuTua Poccuinickoit Pepepaumm
W, B 4aCTHOCTM, I. MockBbl MU MOCKOBCKOM 061acTh, B KOTOPbIX DMUTEHT ByaeT ocywecTBAATb
X03ANCTBEHHYIO AEeATE/IbHOCTb, ABAAKOTCA NONOKUTENbHBIMU.

JMWUTEHT OLEHMBAET PUCKU, CBA3AHHble C OOLLEIKOHOMUYECKON CUTyaumelr B MOCKOBCKOM
pPEernoHe, Kak HU3KMeE, YTO TaK Ke AaeT OCHOBAHWSA AeNaTb NOIOXKMUTEbHbIM MPOrH03 B OTHOLIEHUM
pa3BuTMA DMUTEHTA.

OTpuuaTesibHbIX U3MEeHeHu cuTyaumm B r. Mockse n MockoBcKkoi 061acTu, a Takske B Poccuitckoi
depepaunm B LEJOM, KOTOPbIE MOTYT HEraTUBHO NOB/UATL Ha AEATE/IbHOCTb M SIKOHOMMYECKOe
nosioXKeHue IMUTEHTA, B BAnIKalLwee Bpemsa He MPOrHo3upyeTcs.
Mpepgnonaraemble AEACTBMA 3MUTEHTa Ha C/Ayvyail OTPULATE/NIbHOTO BAUAHUA MW3MEHEHUA
CUTyauMu B CTpaHe (CTpaHax) M perMoHe Ha ero AenaTeNbHOCTb:
B ciiyyae oTpULATENLHOrO BANAHMA U3MEHEHUA CUTYyaumm B Poccuitickoit Pegepaunm, B r. Mockse
1 MOCKOBCKOI 061acTV Ha AeATeNbHOCTb IMUTEHTA, MAaHUpPyeTCa:

@ CKOpPPEKTMPOBaTL LIEHOBYIO U MAaPKETUHIOBYIO MOUTUKY IMUTEHTA;
nepecmoTpeTb MHBECTULMOHHYIO NPOrpammy;
ONTMMM3NPOBATb CTPYKTYPY 3aTparT;
M3MEHUTb CTPYKTYpPY MPeaoCTaBAseMbIX YCAYr B LEenax  MakCcumusaumu
npuébin.
PUCKM, CBA3AHHbIE C BO3MOMHBIMW BOEHHbIMM KOHAWKTaMK, BBEAEHUEM UpPe3BblYaNHOro
nosoxeHua u 3abactoskammn B Poccuiickoin Peaepaumn, B r. Mockse M MockoBcKoi obaactu,
MUHUMa/bHbI.
PucKM, cBA3aHHbIE C reorpadmMyeckMmm 0Co6EeHHOCTAMM CTPaHbl M PernoHa, B KOTOPbIX IMUTEHT
3aperncTpupoBaH B KauecTBe Ha/foronnatebliyka M OCYLECTB/ISET OCHOBHYIO AEeATe/bHOCTb, B
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TOM 4YuUC/e MOBbIWEHHOW OMACHOCTbIO CTUXUMHBIX 0eACcTBUI, BO3MOMHbLIM MPEKpaLLeHMEM
TPaHCMNOPTHOro COObLEHMA B CBA3M C YAaNEHHOCTbIO /UK TPYAHOAOCTYMHOCTLIO, OLLEHUBAOTCA
IMUTEHTOM KaK He3HauMTe bHble.

OTtpacnesble pUCKU
DMUTEHT 3aperncTpnpoBaH B Kayectse opuanyeckoro avua 01.11.2007r.
Ycnyrn 8 061acTi CBA3KM NOANEXKaT NLEH3NPOBaHUIO. JIMLEH3UN Ha NpeaoCTaBleHNe YCAyr CBA3N
Yy 3MWUTEHTa OTCYTCTBYIOT, OAHAKO BCe HeobxoaMmble SIMLEH3UW eCTb Yy AOYEPHEN KOMMaHWUU
OmuteHta OO0 «Hayka-CBA3b», B pamKax KOTOpOWM OCYLLECTBNAETCA OnepauuoHHasA
0eATeNbHOCTb, U NMO3TOMY /IMLLEH3MM ByayT paccmaTpmBaTbCA B JaHHOM pasjenie, Kak Banatolme
Ha 4eATeNbHOCTb DMUTEHTA.
SMWUTEHT NJIaHUPYeT OCYLLEeCTBAATb CBOK AEATENbHOCTb B TENEKOMMYHWMKALMOHHON OTpacau,
ABNAIOLLENCA B HacToAlee Bpema OAHON M3 Havbosee AMHAMUYHO Pa3BMBAOLWMXCA OTpacien
POCCUICKOM 3KOHOMMKW. IMUTEHT CRNEeUMannsnpyeTcs Ha CTPOMTENbCTBE M 06CNyKMBaHUU
KOPMOPaTUBHbIX CeTel CBA3M A4 NPeanpuUATUA U BusHec-LeHTpoB. Mpu 3Tom cnesyeT OTMETUTD,
YTO COBPEMEHHOE COCTOAHME pPbIHKA TENEKOMMYHMKALMA MOMKHO OXapaKTepu3oBaTb Kak
CUTYaumto, 6IM3KYH0 K HACbILLLEHWUIO, C CONYTCTBYIOWMMM HACTOALLLEMY COCTOAHWUIO PUCKaMMU:
- PUCK MOBUNBbHOrO 3ameLLeHns ycayr GUKCMpoBaHHOW TenepOHHOM CBA3MK;
- KOHKYypeHTHbIe pUCKK
- CHukeHne ARPU B pesy/ibTaTe «LLEHOBbIX BOMH» MEXAY KOHKYPUPYHOLMMK OnepaTopamm CBA3U
- 3aKpbITOCTb AEATENBHOCTU KOMMAHUIM A1A KOHKYPEHTOB MO YC/yraM CUCTEMHOM MHTErpaLumm

B cnyyae oTpMLATENIbHOTO BAUSAHWUA COCTOSIHUA B OTPAC/IN Ha AeATENbHOCTb IMUTEHTA, NIaHUPYeTCS:
# paspaboTka MpuBAEKATE/IbHbIX MPOAYKTOB AN KOHEYHOro notpebutens nytem
NaKeTUPOBAHUSA YCAYT;
? noBblWeHWe OMnepaTUBHOCTM MEXaHM3MOB WHBECTMPOBAHUSA B MPOEKTbl BO
MCMOJIHEHME LOTOBOPOB C KOPNOPATUBHBIMU KNINEHTAMM
? BK/IlOYEHWE B NPOAYKTOBble MNOPTENM  BbICOKO-3HAUYUMbIX  YCAYr  ASiA
KOPMOPATUBHbIX KIMEHTOB;
#  ynyylweHWe cepBMCHOM COCTABAAIOLLEN;
COBEPLUEHCTBOBAHME CUCTEMbI aKTUBHbIX NPOAAMK;
2  2¢ddeKTMBHaA peknamHan u MHPOPMaLMOHHAA AEATENBHOCTb.

L]

OCHOBHOW PbIHOK, HAa KOTOPOM MJIaHUPYET OCYLLECTBNATb CBOK AEATE/NIbHOCTb IMUTEHT - PbIHOK
KOMMYHWMKAUMOHHbIX ycnyr gns 6usHeca B MockeBe, MocKkoBcKoM, JlIeHUHrpaackon, Teepckoi,
Tynbckon, benropoackon n paae apyrmux obnacrenn. MpenocTaBnsaa ycayrm Ha YKasaHHbIX PbIHKAX,
3MUTEHT CTa/IKUBAETCA C BbICOKMM YPOBHEM KOHKYPEHLMM CO CTOPOHbI KaK  KPYMHbIX
aNbTePHATUBHBIX ONEPaTOPOB CBA3M, TaK U pAAa HeOONbLUMX KOMMAHUM, TaKKe paboTarowmx Ha
YKa3aHHbIX PbIHKaX (KOJMYeCTBO afibTePHATUBHBLIX OMEpaTopoB, B HAcTosLlee Bpems, Mo
OTAENbHbIM OLEeHKam, npesbiwaeT 700). OCHOBHOM PbIHOK, HA KOTOPOM MIAHUPYET OCYLLECTBAATD
CBOIO [OEATE/IbHOCTb IMUTEHT XapaKTepu3yeTcs TaKKe BbICOKMMM TemMnamu pasBuTus U
npeacTaB/eHUA HOBbIX YC/Yr, COBEPLUEHCTBOBAHWUA CYLLECTBYIOLLMX CMOCOBOB 06C/NyKMBaHUA
aboHeHTOB. Kpome TOro, cnegyetr OTMETUTb M [OCTAaTOMHO BbICOKYH AWHAMWMKY Pa3BUTUSA
NnoTpebuUTeNbCKUX NPEeANOoYTEHNI. B 3TOM CBA3W, anbTepHATMBHbIE onepaTopbl GUKCUMPOBAHHOM
CBA3N ANA NOALEP!KAHUSA KOHKYPEHTOCMOCOBHOCTM M 3axBaTa PbIHOYHOW AO0AM, BbIHYKAEHbI
NOCTOSIHHO 3aHMMaTbCs Pa3pPabOTKON HOBbIX M COBEPLUEHCTBOBAHNEM CYLLECTBYHOLLMX YCAYT CBA3M.
Kpome Toro, 4acTb ycayr, B pa3paboTKy KOTOPbIX Bbl/IM OCYLLECTBNEHDBI CYLWECTBEHHbIE MHBECTULMU
K MOMEHTY BbIX04a Ha PbIHOK, MOTYT OKa3aTbCA HEBOCTPEOOBAHHbIMM NOTpebUTENAMMU.

BanaHne BO3MOXKHOTO yxyaweHua cutyaumuum B OTPaAC/IM SMUTEHTA Ha ero AeATe/IbHOCTb U
ucnonHeHue 06a3aTeNbCTB NO LLeHHbIM Bymaram:

OTpacsb, B KOTOPOW NAaHMpPYeT OCYLeCTBAATb CBOK AEATENbHOCTb IMMUTEHT, XapaKTepuayeTcA
WHTEHCUBHBIMW  TEMMaMM  Pa3BUTUA  TEXHONOTMI: YCOBEPLUEHCTBOBAHME  CYLLECTBYHOLIMX
TEXHONOMMI CBA3M, a TaKKe pa3paboTka u BHeApeHWe HOBbIX CPeACTB CBA3M, KaK NPaBuIo, UMeIoT
CBOEM LEenblo MNOoBbIleHMe KayecTBa 06OCnyXuBaHMA UM 6bonee nNONHOe YyA0BNETBOPEHME
notpebHocTeN HaceneHUs B ycayrax CBA3W. Pa3BUTUE TaKMX TEXHONOTMIA HEraTMBHO CKasblBaeTcA
Ha KOHKYPEHTOCMOCOBHOCTU TeNeKOMMYHUKALMOHHBIX YCAYr MNpefocTaBAAeMblX MNpU MNOMOLLU
TPaAMLUMOHHbBIX CPeACTB CBA3M.
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IMUTEHT HEe MOMKEeT MOJIHOCTbIO rapaHTUPOBATb, YTO MPU MOABAEHWUU MPUHLUMMNMUANBHO HOBbIX
TEXHOJIOTUIA U CPEACTB CBA3M, OH OKaXKeTCA B COCTOSHUMU CBOEBPEMEHHO OCBOUTb U MPUMEHMUTb
TaKMe TEXHONOTUU U CPeAcTBa AN OOCNYKMBAHUA CBOMX M MPUB/JEYEHUS HOBbLIX K/MEHTOB.
IMUTEHT HEe MOMKEeT MOJIHOCTbI WMCKIoYaTb BO3MOMKHOCTM MOTEPU KOHKYPEHTOCMOCOBHOCTU B
pesy/nbTaTe TMOABJEHUSA Ha pPbIHKE CBA3M MPUHUMMMANBHO HOBbIX TEXHOMOTWIH. Takue
06CTOATENBCTBA MOTYT HEraTMBHO OTPA3WUTbCA Ha AEATENbHOCTUM U GUHAHCOBbLIX pes3y/bTaTax
dMUTEHTa.

OpHako opHOM M3 NpeanocblIoK ychewHol paboTbl IMUTEHTA ABAAeTcA cTabusbHaa paboTa
601bLIOro KoMYECTBa CNIOXKHOIo LmMdpoBoro obopya0BaHUA U CETEN, NCNOIb3YEMbIX IMUTEHTOM
[OJ19 OKa3aHWA yCyr CBA3N.

HecmoTps Ha Becb KOMMJEKC NpeanpUHUMaeMbiX IMUTEHTOM Mep MO 3aliMTe OT Pas/IMYHOro
poaa cboeB, OTK/OYEHWNIN NUTAHUA, N UHBIX GAKTOPOB, HAPYLLIAKOLWMX HOPMA/IbHbIN pPeXum paboTbl
obopyaoBaHuA, AeATeNbHOCTb IMMUTEHTA, KaK  TeNeKOMMYHUKALUMOHHOW  KOMMaHuKW, B
3HAUUTE/IbHOW CTEMeHW MNOABEPIKEHA B/IMAHUIO TEXHONMOTMYECKUX PUCKOB. CepbesHble cbou B
paboTe 060pyAOBaHMA, MUCMOJB3YEMOrO DMWUTEHTOM, MOTYT MPUBECTU K HEBO3MOMKHOCTU B
TeyeHue onpeaeneHHOro BpeMeHu Nepnoaa BpeEMeHM OKasblBaTb YCYrv CBA3M B NOJIHOM obbeme.
YKasaHHble 06CTOATENbCTBA MOFYT HEraTMBHO MOBAWATL Ha AEeATENbHOCTb UM (UHAHCOBblE
pe3ynbTaTtbl IMUTEHTA.

Mo MHEHMIO HaLLMX CMELMANUCTOB, BAUAHUE TaKUX PUCKOB Ha MOJIOKEHME DMUTEHTA B OTPACAU U
ero pMHaHCOBOE COCTOSHME Ype3Bbl4aliHO HE3HAYUTEIbHO.

Haubonee 3HauMmble, N0 MHEHUIO SMUTEHTA, BO3MOXHble U3MEHeHUA B OTpacau (OTAeNbHO Ha
BHYTPEHHEM U BHELLHUX PbIHKaXx):

Ha  BHyTpeHHem  pbiHKe: [puM  MOABNAEHWM  MPUHLMNMANBHO  HOBbIX  YCAyr  Ha
TE/IEKOMMYHUKALMOHHOM PbIHKE, W NpU YCIOBUWU, YTO IMWUTEHT He OydeT B COCTOAHWUM
CBOEBPEMEHHO OCBOWUTb W NPEACTAaBUTb K/AMEHTaM TaKuMe YC/IYrM, He WCKIoYEeHa yTpaTa
KOHKYPEHTHbIX NO3uUmMili dmuTeHTa. Kpome Toro, HoBble ycayru, paspabaTbiBaemble IMUTEHTOM,
MOTYT HE MMETb KOMMEPYECKOro ycrexa. 3Tv ¢GaKTopbl, B CBOKO O4Yepeab, MOTyT HeraTMsHO
OTPa3nTbCA HA AeATENIbHOCTU U GUHAHCOBBIX Pe3yibTaTax IMUTEHTA.

CKnaablBaOLWAnCA BbICOKOKOHKYPEHTHasA cpeja, BblHYXKAAeT OnepaTopos, B Lensx NoAAepKaHnA
W yBENMYEHUA PbIHOYHOWM AONM, OCYLLECTBAATL TaKMe, OKa3blBaloLMe CyLeCcTBEHHOE BAMAHME Ha
[0X04bl, Mepbl, KaK, Hanpumep, CHUXKeHne TapudoB uam npegocTaBieHne 6onee CywecTBEHHbIX
CKMOOK. IMUTEHT HE MOXKET NMOJTHOCTbIO FaPaHTMPOBaTb MHBECTOPAM, YTO YCUIEHUE KOHKYPEHLUU
Ha YKasaHHbIX PbIHKax He npuBegeT K HeobxoAMMOCTM OCyLWEecTBAeHUA nogobHbIX mep B
6anxkanwem byaywem. OcylwecTBIeHNE MEPONPUATUIA, HanpaBAEHHbIX Ha NOAAEP!KAaHME U 3aXBaT
PbIHOYHOM O0NN B C/Ay4Yae YCUIEHUA KOHKYPEHTHOro AaB/ieHMs CMOCOBHO OKasaTb HeratMBHoe
BO3JeNCTBUE Ha AeATENbHOCTb IMUTEHTA U ero GUHAHCOBbIE Pe3ybTaThl.

Ycnyru, oKkasbiBaemble IMUTEHTOM B 06/71acTV CBA3M, MOAJNENKAT SMLEH3MpoBaHUio. Mpu 3ToM
KaXaaa NNLEH3UA, COAEPXKNUT YCIOBUA, B COOTBETCTBUM C KOTOPbIMU JIMLEH3MAT MMEET NPaBo Ha
OCyLLeCcTBNEHME NIMLEH3MPYEMOrO BUAA AEeATeNbHOCTU. B ciyyae ecnnm DMUTEHT B nepcnektuee
OKaYKeTcsl He B COCTOSHMM OCYLLECTBUTb AeNCTBUA, NPeayCMOTPEHHbIE YC/IOBUAMM OCYLLECTBIEHUS
OEeATeNIbHOCTM MO JIMLLEH3UAM, 3TO MOMKET HEFaTUBHO OTPA3UTCA HA AEATE/IbHOCTU U GUHAHCOBBIX
pesynbtatax IMUTEHTA

3MUTEHT OLLEHMBAET BEPOSATHOCTb HACTYM/IEHUSA YKa3aHHbIX Bbille COBbITUIA, KaK KpaliHe HU3KYHO.

Ha BHewHem pblHKe: 3MWUTEHT OCYLLECTBAAET CBOK [AEATeNbHOCTb NPEUMMYLLECTBEHHO Ha
BHYTPEHHeM pbiHKe Poccuiickoir depepaumn. MeHee 10% BbipyYKM IMUTEHTA NPUXOZATCA Ha
onepaumn Ha MeXAYHapOAHOM PblHKE TPAH3UTHOFO TpaduKa. 3HaYMMble BO3MOXKHbIE U3MEHEHUA
B OTPAC/IM HA BHELWHEM PbIHKE ANA IMUTEHTa He PacCMaTPMBAIOTCA.

Mpepnonaraembie AEACTBUA SMUTEHTA B C/lyYae U3SMEHEHUA B OTpacau:

B cnyyae ecnM npous3onayT yKasaHHble Bblle YXYALIEeHWA CUTyauum B OTPacau, IMUTEHT
NAaHUpyeT ONTUMU3NPOBATb CBOK MAPKETUHIOBYHO W TEXHONOTMYECKYID MNOAWUTUKY, , B
COOTBETCTBUM CO CNOMKMBLUMMMUCA YCAOBUAMU PaboTbl B oTpacivu. Kpome Toro, He UCKIOYEHO, YTo
yxyaweHue obLieit cuTyauumn B OTPAc/au, U B YaCTHOCTU, Pa3BUTUE KOHKYPEHLIUM U YIKecToYeHue
NoSIMTUKM B 0BNACTM NNUEH3NPOBAHUA YCAYr CBA3M, MOAOPBET KOHKYPEHTOCNOCOBHOCTb pada
OPYrux anbTepHaTUBHbLIX OMepaTopoB M co3AacT 6raronpuATHble NPeAnoCbUIKA AN Pa3BUTUSA
KNMEHTCKOM 6asbl IMUTEHTA.
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PUCKKM, CBA3aHHble C BO3MOXHbIM M3MEHEeHMeM LUEeH Ha Cbipbe, YCAYru, UCMNo/sb3yemblie
3MUTEHTOM B CBOEW AeATeNbHOCTU (OTAEeNbHO Ha BHYTPEHHEM U BHELUHEM PbIHKaX):
Ha BHYTPEHHEM pPblHKe:
IMWTEHT NONIHOCTBIO HE UCKNKOYAET BO3MOXHOCTU HAaCTYNNEHUS CAeAyHOLMX COBbITUIA:
@ MosbiweHWe LeH Ha 06opyaoBaHUE, 3/IEKTPOIHEPTUIO U UHbIE YCIYTU U TOBApbI,
ncnonbsyemble IMUTEHTOM B XOZE OCYLLLECTBIEHMA OCHOBHOM AEATE/IbHOCTU.
@ MosbiweHne TapudoB APYrMX OMNepaTopoB CBA3M, obecneuymBaloWwmx [OCTYN
OMUTEHTA K CBOUM CETAM.
HactynneHue Taknx cobbiTUii NpUBEAET K NOBbIWEHUIO Ce6eCTOMMOCTU OKa3biBaeMbIX IMUTEHTOM
YyCAyr W, COOTBETCTBEHHO, MOMET OTPULATENIbHO CKa3aTbCA Ha ¢GUMHAHCOBLIX pe3ynbTaTax
OmuTeHTa.

Ha BHEWHEeM pPbIHKe: B MOCTaBKax IMWUTEHTA WMMOPT OTCYTCTBYET. 3MWUTEHT nepenaet
MEXKOYHAPOAHbIN TpaduK yepes KaHan Mockea-PpaHKdypT-/TOHAOH.

PuUCKK, cBA3aHHbIE C BO3MOXHbIM M3MEHEHMEM LEH Ha Cblpbe U YCAYTM Ha BHELWHEM PbIHKe,
NPUCYTCTBYIOT, O4HAKO HE3HAYUTE/bHbI.

BAvAHME M3MEHeHWA LeH Ha Cbipbe W YC/IYrU, UCMNOJb3yeMble 3MUTEHTOM, HA AeATe/bHOCTb
SMWUTEHTA U UCMOJIHEHME 00S3aTeNbCTB MO LEeHHbIM bymaram: BausaHWe PUCKOB, CBA3AHHbLIX C
BO3MOHbIM M3MEHEHWEM LLEH Ha CbIPbE U YCIYTU, NCMOb3yeMble DMUTEHTOM, Ha AEeATENIbHOCTb
3MUTEHTA U WUCMOJIHEHWE 00A3aTeNbCTB MO UEHHbIM bymaram DMUTEHTa OLLEHMBAETCA Kak
He3HauyuTebHoe.

PUCKK, cBA3aHHbIE C BO3MOXHbIM U3MEHEHUEM LEeH Ha NPOAYKLMIO U/UAWN yCayrn SMUTEHTa
(oTaenbHO Ha BHYTPEHHEM M BHELWHEM PbIHKaXx):

Ha BHYTpPeHHeM pbiHKe: B CBA3M C Tem, YTO OTPacC/ib XapaKTepM3yeTCA BbICOKMM YPOBHEM
KOHKYPEHLMN IMUTEHT MOJIHOCTbIO HE WMCKAHOYAeT BO3MOMHOCTM CHUMEHMA LeH Ha OCHOBHble
BU/bl OKa3blBaeMbIX UM YCAYT.

Ha BHEWHEeM pPbIHKe: DMUTEHT BefeT AEeATE/IbHOCTb Ha BHELWHEM pPblHKE, OAHAaKo Ha 3Ty
[EeATeNIbHOCTb NPUXOAUTCA MeHee 5 % BbipydkU. Takum 06pa3om, AaHHble HanpasieHna 6usHeca
He ABMAIOTCA K/OYEBbIMM A1 DMUTEHTA C TOYKM 3PEHUS FeHepauuu BbipydKu. Kpome Toro,
[eATeNIbHOCTb MO TPaH3MTYy TpaduKa yepes MeAyHapOAHbI KaHan CBA3aHa CO CTabu/ibHbIMU
€BPOMNEeNCKUMM CTPaHaMM, PUCKM, CBA3AHHbIE C M3MEHEHUAMM Ha BHELUHEM PbiHKE, IMUTEHTOM
PaccMaTpPUBAIOTCA KaK HE3HAuMTesIbHble, HO, TEM HE MEHee, HesIb3f1 UCKNYaTb BO3MOXHOCTU
CHUMKEHWA LLeH Ha 3TUX PbIHKaX UM U3MEHEHWUA YCI0BUI paboTbl B Byaywem.

BAMAHME M3MEHEHMA LEH Ha NPOAYKUMIO U/MAKN YCNYrM SMUTEHTA Ha AEATENbHOCTb SMUTEHTA U
UCnosHeHWe 06A3aTe/IbCTB MO UEHHbIM BymMaram:  CHUMXEHME LEeH Ha OCHOBHble BUAbI
OKa3blBaeMbIX IMUTEHTOM YC/YT BCIEACTBME BbICOKON KOHKYPEHLUMM B OTPAC/IM MOKET HEraTMBHO
OTPasuUTCA Ha GMHAHCOBbIX pe3ynbTaTax IMUTEHTa. MPU STOM BO3MOMNKHOCTb TaKOro B/IMAHMA Ha
ncnosiHeHve 06s3aTeNbCcTB IMUTEHTA MO LEHHbIM ByMaram OLEHUBAETCA KaK He3HaYuTe/IbHOoe.

duHaHCOBbIE PUCKU
MoABepPEHHOCTb 3MMUTEHTA PUCKaM, CBA3aHHbIM C M3MEHEHMEM MPOLEHTHbIX CTaBOK, Kypca
obMeHa WHOCTPaHHbIX BajlOT, B CBA3M C [JAEATE/NIbHOCTbIO 3MWUTEHTa J/iMb6O B CBA3M C
XePKUPOBAHMEM, OCYLLECTB/IAEMbIM 3MUTEHTOM B LENAX CHUMNKEHUA HebnaronpuaTHbIX
MOCNeACTBMIA BJIMAAHWA BbILEYKA3aHHbIX PUCKOB: POCT MPOLEHTHbIX CTABOK Ha PbIHKE MOMKET
NPUBECTM K TOMY, YTO IMUTEHT ByAeT BbIHYKAEH npuBiekaTb 6onee goporve cpeactsa ans
OUHAHCMPOBAHMA CBOMX MHBECTMLMOHHBIX MPOrpPaMm 1 TEKYLLEN AeATebHOCTU. ITO NPUBEAET K
CHUMKEHUIO peHTabenbHOCTN IMUTEHTA. XepKMPOBaHME PUCKOB DIMUTEHTOM He NMPOM3BOANTCA.
B c/lydae MoBbIWEHMA MPOLEHTHbBIX CTABOK Ha PbIHKE IMUTEHT ByAEeT BbIHYKAEH CHU3UTL 06bembl
npuBAEKaeMbIX CPEACTB 3a cHeT BaHKOBCKMUX KPeaWTOB, 3alIMOB U APYTMX UCTOYHUKOB.
MockonbKy 0653aTeIbcTBa IMUTEHTA HOMUHMPOBaHbI B Py6/IAX M BbINAATbI MO HUM IMUTEHTOM He
CBA3aHbl C M3MEHEHMEM Kypca pybas Mo OTHOWEHWIO K APYrMM BasitoTam, GaKTop BO3MOMHbIX
KonebaHuit NtobbIX Ba/IKOTHbIX KYPCOB HE NPEACTaBAAET 3HAYUTENbHOrO PUCKa A1 DMUTEHTA.
» MoaBepeHHOCTb  QUHAHCOBOrO  COCTOSIHMA  3MMTEHTA (ero  JIMKBUAHOCTM, WCTOYHMKOB
/ OUHAHCMPOBAHMA, pPe3ynbTaToB  AEeATENbHOCTM M T.M.) M3MEHEHWIO Ba/IlOTHOTO  Kypca:
0O6nA3aTenbcTBa IMUTEHTa HOMWMHMPOBaHbl B pybasax. B CBA3M C 3TMUM NOABEPNKEHHOCTb
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d)VIHaHCOBOI'O COCTOAHUA DMUTEHTA, JIMKBUAHOCTM IJMWUTEHTA W pPe3ynbTaTOB AeATeNbHOCTU
OMUTEHTa MU3MEHEHUIO BaZIFOTHOTO Kypca OLeHNBAETCA DMUTEHTOM KaK HU3KasA.

Mpeanonaraemble [eNCTBUSA SMUTEHTA Ha CAyvald OTPULATENbHOrO BAUAHUA M3MEHEHUs
BaJIlOTHOIO KypCa U NPOLEHTHbIX CTABOK Ha AEATE/IbHOCTb IMUTEHTA:
B cnyyae OTPUUATENbHOTO BAMAHWA M3MEHEHWI Ba/IlOTHOTO Kypca M MPOLEHTHbIX CTaBOK Ha
OeATeNIbHOCTb IMUTEHTA, DIMUTEHT MAHUPYET OCYLLECTBUTbL CIEAYIOLLIME MEPONPUATUA:

@  onTMMM3NPOBATb CHLITOBYIO MOAUTUKY (B 061aCTM LLEHOOH6PA30BAHNA U CUCTEMDI

CKMIOK);

@ onTMMM3MPOBATb B3aMMOZENCTBUE C Aebutopamu;

@ nepecmoTpeTb CPOKM N 06bEM BbINONHEHUA CBOMX MHBECTULMOHHbBIX MPOrPaMM.
BavaHve wHOAAUMM Ha BbINAATbl MO UEHHbIM bymaram: PUCK BAWMAHWA WMHOAALUKM MOXKET
BO3HMKHYTb B C/ly4ae, KOrAa NnoJsiyyaemble AeHeXKHble A0X0Abl 06eCLEeHNBAOTCA, C TOYKMN 3peHus
peanbHOW MOKynaTesibHOW CMOCOBHOCTH AeHer, bbicTpee, YeM PacTyT HOMWHaNbHO. YBendYeHne
MHONALMOHHBIX MPOLLECCOB B LENOM MO Poccvyv MOMKET NPMBECTUM K CHUMKEHWUIO CMpoca Ha
NPOAYKLUMIO DMWUTEHTA U COOTBETCTBEHHO K CHUMKEHUIO pPOCTa BbIPpyYyku. HoO  B3ATbIN
MpaBuTensCcTBOM PO Kypc Ha CHUMKEHWEe YPOBHA WMHOAALUMKM M MNoAfep)KaHue ee Ha YPOBHe,
CNoCcobCTBYIOLLEM PA3BUTUIO SKOHOMMUKM CTPaHbI ONepeXKaloLWMmMN TeEMNamMK, He JaeT OCHOBAHUSA
npegnonaraTtb, YTO ypPOBEHb UHGNALUN KaKUM-TMB0 06pa3om MOMKET HeraTMBHO CKasaTbCA Ha
nNpuBLIAN DMUTEHTA.
Mo MHEHWUIO DMUTEHTA, 3HaYeHe UHOAALUU, NPU KOTOPOM Y HEFrO MOTYT BO3HUKHYTb Kakue-nnbo
TPYAHOCTU MO UCMONHEHMIO 06A3aTeNIbCTB COCTaBAAT cBbiwe 30% rogosbiX, T.e. 3HAYUTENBHO
BbllUE BEMYUHbI UHPAALMMK, NporHo3dmpyemoi Ha 2012-2013 rr., NOSTOMY Mbl CYMTaeM Takue
PUCKM KpaliHe He3HAaYUTEIbHbIMMU.

Mpepnonaraemble AEACTBMA SMUTEHTA NO YMEHbLUEHUIO PUCKA, BbI3BaHHOTO MHGAALMEN:
B cnydae ecnu 3HaueHne HGAALMKN NPEBBLICUT YKa3aHHbIE 3HAYEHUA, IMUTEHTOM MaHMPYET:
@ yBe/IMYMTb B CBOMX aKTMBAX [0/H0 KPAaTKOCPOUHbIX GUHAHCOBbLIX MHCTPYMEHTOB;
@ npoBecTv MeponpPUATUA MO COKPALLEHMNIO BHYTPEHHUX U3LEPIKEK;
@  onTMMM3NPOBATb COHLITOBYIO MOAUTUKY (B 061aCTM LLEHOOH6PA30BaAHNA U CUCTEMDI
CKMIOK);
@  onTMMM3MpPOBaTL B3anmogeicTaune ¢ aebutopamu;
@ nepecmoTpeTb CPOKM U 06bEM BbIMONHEHUA CBOMX MHBECTULMOHHBIX MPOrpamm.

Mokasatenn ¢GMHAHCOBOW OTYETHOCTM SMUTEHTa, Hambosiee MOABEP’KEHHblE W3MEHEHUIO B
pesy/ibTaTte B/AMAHMA YKa3aHHbIX GpUHAHCOBLIX PUCKOB. B TOM 4mMC/ie PUCKM, BEPOATHOCTb WX
BO3HMKHOBEHMA M XapaKTep WM3MEHEHMI B OTYETHOCTM: DMMUTEHT cuuTaeT, yto Haubosee
MOABEPKEHbI BAUAHUIO YKa3aHHbIX PMUCKOB MOKa3aTe/iM BbIPYYKM OT OCHOBHOW AEATE/IbHOCTU W
cebecTtoMmocTm.

BepoATHOCTb MOABAEHMA OMUCAHHbIX Bbille GUMHAHCOBbLIX PUCKOB (PE3KOe M3MEHEHWE BasllOTHbIX
KypCoB, MHGAALMA, POCT MPOLLEHTHbIX CTaBOK) B 6/MsKalLLmMe rofbl NOSHOCTLIO UCKNOUYNTDL HE/b3A.
MN3meHeHMA B OTYETHOCTM, B C/ly4ae HaCTYMIEHUA YKa3aHHbIX PUCKOB, ByayT Bbipa)kaTbCA B pocTe
ce6ecToMMoCT NPOM3BOACTBA U/MAN CHUMKEHNM BbIPYYKM OT OCHOBHOM AEATE/IbHOCTU DMUTEHTA.

MpaBoBble pUckK
BHYTPEHHMIA PbIHOK: M3MeHeHMe Ba/OTHOrO PEeryinMpoBaHua: PUCK M3MeHeHMA BatoTHOro
Pery/MpoBaHMA He OKa3blBaeT CYLECTBEHHOrO BAWAHWUA Ha AEATENbHOCTb DMMTEHTA, TaK Kak
IMUTEHT He OCYLLECTB/IAET 3HAYMMbIX OMEPaLLMIA MO SKCMOPTY UAU UMMOPTY KanuTtana.

M3meHeHMe HaNoroBoro 3akoHoAaTeNbCTBa: Ha npoTaxkeHun nocnegHux net MNpaButenscTso PO
NPoBOAMUT MOJUTUKY CHUMNKEHWS HANOTOBOro HpemMeHn Ha POCCUMIUCKMX HanoronnaTesbliMKoB. B
CBA3M C 4Yem, B bOaAmKaWwee Bpems, He OXWOAETCA BHECEHME W3MEHEHWW B Hajoroeoe
3aKOHOZAaTEe/NIbCTBO B YacTW YBE/NMYEHUSA HAMOTOBbIX CTaBOK. [aHHbIN PUCK paccMmaTpuBaeTcA Kak
HE3HaYnTe IbHbIN.
. M3meHeHMe nNpaBWM TaMOXEHHOrO KOHTPOAA M MOWAWH: [paBoOBble PWUCKWU, CBA3aHHblE C
/ M3MeHEeHMEM MPaBUA TaMOXEHHOTro KOHTPOA W MOLWWAWH, OTCYTCTBYIOT MO MPUYUHE OTCYTCTBMUA
MMMOpPTa B NOCTaBKax IMUTEHTA.
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MN3meHeHMe TpeboBaHUM MO JIMLEH3UPOBAHUIO OCHOBHOW AEATENbHOCTU 3MUTEHTa: Ycayru,
KOTOpble OKa3blBAaeT IMUTEHT B 06/1aCTU CBA3U, MOAENKAT /IMLEH3UPOBaHUIO. B HacToswee Bpems
JIMLUEH3UN Yy IMWUTEHTA OTCYTCTBYIOT, OAHAKO /IMLEH3MM OyayT pPacCMaTpMBaTbCs B LaHHOM
pasfene, Kak BAMAIOWME Ha [AeATeNbHOCTb IMUTEHTa, TaK KaK BCEMM HeobXxoouMbIMM
MueHsnammn obnapaet dodepHsaa CTpykTypa — OOO «HayKka-CBA3b», KOTOpas OCYyLLeCTBASET
OonepaumoHHYIO AeATeNbHOCTb.

Bu3Hec IMUTEHTa, KaK KOMMNaHWM, OCHOBHOW BUA, AEATENIbHOCTU KOTOPOM MOMET OCYLLECTBAATHCA
B Pocculickoit denepaumy TONMbKO NPU HaAMuMKU  CMELMANbHOTO paspelleHns (1uueHsum),
NOZBEPXKEH B/IUAHUIO PUCKOB, CBA3AHHbLIX C M3MEHeHUeM TpeboBaHMUI MO JULEH3MPOBAHUIO Ha
PbIHKe YyCAyr CBA3MN.

3MUTEHT C MaKCMMaNbHbIM BHUMAHMEM COBEPLLAET BECb KOMMEKC AENCTBUIM, HEOOXOAMMBIX ANA
BO30OHOB/IEHMA TEKYLLMX U MOJIYYEHUS HOBbIX IMLEH3UI Ha OKa3aHMe YC/Iyr CBA3M, B TOM YUC/IE C
YY4E€TOM U3MEHEHUI B 3aKOHOAATENbCTBE.

OfHAKo, DMUTEHT He MOMKET MOJIHOCTbIO FapaHTUPOBaTb, YTO TEKylLas cUTyauus B 0b6s1acTu
3aKOHOAATeNIbHOrO PeryMpoBaHUA PbiHKA CBA3W, N B YAaCTHOCTWU, NOPAAKa NMLLEH3MPOBaHUA, He
OKayKeT HeraTUBHOIO BAUAHWUA Ha ero busHec.

MN3meHeHMe cyaebHOW NPaKTUKKM, CBA3AHHOM C AEATE/NbHOCTbI0 3IMUTEHTa (B TOM uucie no
BOMPOCaM JINLLEH3MPOBAHNA), KOTOpPble MOrYyT HEraTMBHO CKa3aTbCA Ha pe3y/bTaTax ero
OeATe/IbHOCTM, 3 TaKXKe Ha pe3ynbTaTbl TEKyWMX CyAebHbIX MPOLEeccoB, B KOTOPbIX y4acTBYeT
SMUTEHT: [leATenbHOCTb 3MUTEHTA, Kak W Jitobol  apyro KomnaHuuu, paboTtatowen B
TENIeKOMMYHWKaLMOHHOM OTPac/n, YacTUYHO MOABEPKEHA PUCKAM, CBA3AHHbIM C U3MEHEHWEM
cynebHoW NPaKkTUKM MO BOMPOCAM, CBA3AHHbIM €ro AesTe/lbHOCTbHo. OCHOBHOM NpesnocbiIKoM,
KOTOpasA MNO3BONAET FOBOPUTb O BO3MOMKHOCTM BO3HWKHOBEHUA PUCKOB 3TOM TPYMMbl, CAYKUT
OTHOCUTE/IbHasi HOBM3HA MHOTMX OCHOBOMOJIAraloWmMX HOPM, PEryMpyLWnUX ycnosua paboTbl Ha
pblHKe €BA3M. TakMM 06pasom, B HACTOALLEE NPaBOMPUMEHUTENIbHAsA MPAKTUKA B OTHOLIEHWUM
CNOpPOB, CBA3AHHbIX C 0COBEHHOCTAMM MPUMEHEHNA 3aKOHOAATE/IbCTBA O PbIHKE CBA3M, HAXOAUTCA
Ha cTagmu GopmMMpPoBaHUA.

3MUTEHT He y4yacTBYeT B KaKMX-TMBO TeKylmx cyaebHbix npoLeccax, pesybTaT KOTOpbIX MOT bbl
CYyLLECTBEHHO MOB/INATb Ha ero AeATe/IbHOCTb.

BHewHwu PbIHOK: YKa3aHHble PUCKN He OMMCbIBAOTCA AJ/1A BHELWHUX PbIHKOB B CBA3WU C TEM, YTO
[O0NA yCAyr SMUTEHTA, NPUXOAALLAACA HA BHELLIHME PbIHKW, HE3HAYUTENbHa.
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3. OcHoBHaA nHpopmauma

3.1. 3aaBneHue 06 060pPOTHLIX CpeacTBax

Moanucas HaCcTOALLMI MeMopaHayM, IMUTEHT 3a8BAAET O TOM, YTO, MO €ro MHEHMIO, UMEILMXCA
060pOTHbIX CPEACTB AOCTATOYHO ANA obecneyeHuns TekyLmx 06a3aTeNbcTs IMUTEHTA.

3.2. Kanutan u pasmep 3a40/KEHHOCTU

AKUMM DMUTEHTa He JOMyLieHbl K OBpalleHU0 OpraHM3aTopamy TOProB/M HA PbIHKE LLEHHbIX
bymar.

Mpu pacyeTe KanuTasa IMUTEHTA UCMO/b30BaNACb METOAMKA OLEHKM Mo 6anaHCOBOM CTOMMOCTU
aKTMBOB (PbIHOYHAA cTOMMOCTb = BanaHcoBas CTOMMOCTb aKTMBOB (BastoTa banaHca) — cymma
KPaTKOCPOYHOM M AONTOCPOYHON 3a40/KEHHOCTU NpeanpuaTna (cymma ctpok 590, 610, 620, 630,
640 ®opmbl No1 byxrantepckoi oT4ETHOCTH).

Fopg, Kanutanusauyms, Tbic. py6. *

e
2008r. 9179
91587

* CeedeHus 3a 2004-2006z2. He npedcmaesasomcs, m.K. IMUMeHmM 3apeaucmpuposaH 8 KaYecmee opuduyeckoz2o auya
01.11.2007e.

OAO «Hayka CBfA3b» He MMeeT Kak obecrneyeHHbIX, TaK U He obecrneyeHHbIX JONrOBbIX LEeHHbIX
bymar. Jpyrmx 06s3aTenbcTs, B YaCTHOCTM KOCBEHHOM M YCIOBHOM 3a40/IKeHHOCTH, Y KomnaHum
HeT, 3@ UCK/IIOYEeHUEM MPUCYLLMX HOPMAJIbHOW AeATEIbHOCTU DMUTEHTA.

Mpn 3TOM DMUTEHT BbICTYMAeT B KauyecTBe NOPy4YUTeNs OO0/roBbIX LeHHbIX bymar (obauraumii)
cBoeit pouyepHelrt KomnaHuu, OO0 «Hayka-CBssb». B HacToAwee Bpema Takux obauraumi
pa3smelLeHo cpean MHBECTOPOB Ha cymmy 105,872 maH py6.

KomnaHuu, Bxogawme B rpynny, Ha KoHel, 3 KBapTana 2011 r. UMeoT KOHCONIMAMPOBAaHHbIN JONT B
255,872 MmnH.pyb6., nogaBastowasn yacTb Kotoporo npuxogmutca Ha OO0 «Hayka-Cessb».

CTpyKTypa gonra:

B OEnAra McHHEIA 2sina, 40,5%

" E34KOBCHM 2 KpeOATE , 59, L%

CTPYKTYPA [OJITA, %

3.3. 3auHTEepecoBaHHOCTb PU3NUYECKUX U IOPUAUYECKUX UL, B Pa3MeELLEHUN

CywecTeylolme akumoHepbl KOMMNAaHUMM MOTYyT MMeTb WHTEPECbl, CBA3aHHbIe C pasMeLLeHVeM
4. akumi. Mpu NpouMx pPaBHbIX YCNOBUAX MX AOAA B aKUMOHEPHOM KanuTane KomnaHuu nocne
/ pasmelleHns ymeHbwnTcA. KoHPAUKTYIOWME MHTepeckl oTcyTcTytoT. Creaytowme nvua byayt
CYMTATbCA 3aMHTEPECOBAHHLIMM (T.€ [0NA KOTOPbIX NpeBbiWaeT 5%) B cayyae npuobpeTeHns nmm
akumii OAO «Hayka-CBAsb»:

12
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MepKynos EBreHnit Bnagucnasosuu

leHepanbHbIN Anpektop OAO HIMO «Hayka»

Pasmep ponu B yctaBHOM Kanutane ImuteHTa: 10.93%

Pasmep fonun npuHaanexKawmx obbIKHOBEHHbIX akumMi ImuteHTa: 10.93%

dunbkos AHapen HuKkonaesmny

Npepcepatens Coseta AupekTtopos 3A0 «[lenosoi LieHTp Amckoe Mone»
Pasmep ponu B yctaBHOM Kanutane dmuteHTa: 8.53%

Pasmep [0 NpuHaanexKawmx obbIKHOBEHHbIX akuMii IMuTeHTa: 8.53%

3aKpbiToe akuMoHepHoe obuectBo «Pycckne PoHAbI» (HOMUHANbLHBIN AepyKaTenb)
CokpaleHHoe HaumeHoBaHMe: 3A0 «Pycckmue ®oHabI»

MecTo HaxoxaeHusa: 119180, r. Mocksa, 1-11 FonyTBUHCKUI nep., 4. 6, 3TaxK 8
MouToBbIi agpec: 119180, r. Mocksa, 1-1 FTonyTBUHCKKI Nep., 4. 6, 3TaxK 8

JInueH3nn HoMMHaNbHOrO AepXKaTens:

Homep nuueHsuu npodeccMoHanbHOro y4acTHUKA pPbiHKA LeHHbIX bymar: 177-06548-000100 (Ha
OCYLLECTBNEHNE AENO3UTAPHON AeATENbHOCTM)

[arta Bbigaumn avueHsum: 14.10.2003 r.

CpoK peicTBus auueH3un: b6es orpaHNMYeHns cpoka aencrems

HaumeHoBaHMe opraHa, BblAaBLIEro TaKyl AuueH3unio: PepepanbHas KOMUCCUA MO PbIHKY
LEeHHbIX bymar

Homep nuueHsum npodeccMoHanbHOro y4acTHMKa pbiHKa LeHHbIX bymar: 077-06565-010000 (Ha
OCYLLECTBNEHNE ANNEPCKOW AEATENBHOCTH)

[arta Bbigaumn avueHsmm: 17.10.2003 r.

CpoK peicTBus auueH3un: b6es orpaHNMYeHUs cpoka aencreus

HaumeHoBaHMe opraHa, BblAaBLIEro TaKykl AuueH3unio: PepepanbHas KOMUCCUA MO PbIHKY
LEeHHbIX bymar

Homep nuueHsum npodeccMoHanbHOro y4acTHMKa pbiHKa LeHHbIX bymar: 077-06555-100000 (Ha
ocyuiecTBneHne BPOKePCKON AeATENbHOCTH)

[arta Bbigaumn avueHsmm: 17.10.2003 r.

CpoK peicTBus auueH3un: b6es orpaHNMYeHns cpoka aencreus

HaumeHoBaHMe opraHa, BblAAaBLIEro TaKyl AuueH3uio: PepepanbHas KOMUCCUA MO PbIHKY
LEeHHbIX bymar

Homep nuueHsum npodeccMoHanbHOro y4acTHMKa pbiHKa LeHHbIX bymar: 077-06567-001000 (Ha
OCYLLUECTBNEHUE AEATE/IBHOCTU MO YNPaBAEHUIO LeHHbIMU Bymaramm)

[arta Bbigaumn avueHsmm: 17.10.2003 r.

CpoK peicTBus auueH3un: b6es orpaHNMYeHns cpoka aencrems

HaumeHoBaHMe opraHa, BblAaBLIEro TaKyl AuueH3unio: PepepanbHas KOMUCCUA MO PbIHKY
LEeHHbIX bymar

KonnmyecTBo OOLIKHOBEHHBIX aKUWUMA 3MUTEHTa, 3apermcTpuMpoBaHHbIX B peecTpe aKUMOHEepOoB
3MUTEHTA Ha UMA HOMUHaNbHOro aepxartena: 50.0%

3.4. Uenu pasmewieHun

Llenbto pasmelteHns akumii «Hayka-Ceasb» Ha PUU MMBB aBnsetca paclumpeHume Kpyra v yncna

PO3HUYHbIX aKLUMOHEPOB M MOATBEPKAEHUE PbIHOYHOM KanuTasm3auuu rpynmbl NyTeM MpoAasku
Ha OTKPbITOM PbIHKE HEKOTOPOW YaCTU CYLLECTBYIOLWMX aKumit (o 10%).
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4, UHdopmauumsa o ueHHbIX bymarax, npeasaraembix K npoaaxe

4.1. BVIA U KNacc UeHHbIX 6ymar, AOoNyCKaembIX K 06pau.|,eHmo

Bua: akuymu;

Karteropusa (Tun): 06bIKHOBEHHbIE UMEHHblE 6e340KYMEHTapHbIE;

MHble naeHTMdUKaLMOHHbIE NPU3HAKU LeHHbIX 6ymar: 1-01-12689-A ot 19.12.2007r.
KonuuecTBo pasmelleHHbIX LeHHbIX 6ymar: 1 201 562 wr.

HomuHanbHaa ctoumocTb: 1 pyb.

[JaHHble 6ymaru 6biam 3apernctpmpoBaHbl PCPP Poccmm Ha Tepputopun Poccuiickol deaepaunn.
MHBecTopam ByayT npensioxKeHb! AKLMM OCHOBHOTO BbINyCKa (fanee — «akuuu, npegnaraemble K
NpPoAaKe») Mo LeHe NPoAakM TaKUX akLUMA.

CsepeHue o peructpartope:

MNMonHoe HanmeHoBaHue permuctpatopa: 3A0 «HoBbIl pernctpaTop»

Agpec:107023, r.MockBa, yn.by>keHnHosa, 4.30

Homep: 10-000-1-00339

[ata Bbigaun: 30.03.2006
JaTta oKoH4YaHuA aenctemA: beccpoyHan

HanvmeHoBaHWe opraHa, Bblgaswero avueHsuio: PKUB (PCPP) Poccun

4.2. NpaBa, 3aKpenieHHble 3a LeHHbIMKU Bymaramu, B TOM Yucie Bce
OrpaHMYEeHUA AaHHbIX NPaB, a TaK}XKe NpoueAypbl, YCTaHOB/IEHHbIe AA

OCyLLeCTBNAEHUA 3TUX Npas

[epaTenn akuuii MMeIoT BCe NpaBa, 3aKkpeneHHble B YcTaBe IMUTEHTA, PeweHne o Bbinycke
LeHHbIX Bymar 1 MpocnekTe LeHHbIX Bymar, B TOM YMC/ie Ha NoJlydeHne AMBUAEHAOB, eCNu Takoe
peweHne 6bl10 MPUHATO O6WMM cobpaHMem aKumMoHepoB. CNMCOK /ML, MMELWMX MNpaso
nosydeHUs AMBMAEHAOB, COCTAB/IAETCA Ha AaTy COCTaB/lEHWA CMMCKA /ML, MMEIOLWMX MNPaBo
yyacTBoBaTb B 0bwemM COBpaHMM aKUMOHEPOB, Ha KOTOPOM MPUHMMAETCA PELleHWe O BbinsiaTe
COOTBETCTBYIOWMX AMBUAEHAOB. [NA COCTaBNEHWUA CMMUCKA NNL, MMEIOWMX MPaBo MosyHeHus
OVMBUOEHA0B, HOMMUHANbHbIN AepXaTesb akuuid NpeactasnseT AaHHble O AMuax, B MHTepecax
KOTOpbIX OH Bnageer akuuamu. OrpaHuMyYeHus M npoueaypbl A AepKaTtenen-HepesnaeHTos
otcyTcTBytOT. OAHAKO NOPAAOK HAaNOroob10KeHUA ANBUAEHAOB A1 HEPE3UAEHTOB OTIMYaEeTCs OT
COOTBETCTBYIOLLEr0 MOpsAAKa HanoroobnoxeHusa gnsa pesmpeHtos P®. CTaBka AMBUAEHAOB He
paccuntbiBaeTcA. [eprMoanyHOCTb BbIMAATbl AMBUAEHAOB OCTaBAAETCA Ha YCMOTpeHWe obuiero
cobpaHuA aKuMOHepOoB. KyMynaTUBHbIN XapaKkTep naaTexen 419 AMBUAEHOOB He NPeayCMOTPEH.
BnageHve aKuMAMM [aeT nNpaBo ronoca Ha o6wux cobpaHuaX aKUMOHEPOB, a TaKXKe
NPeMMyLLECTBEHHOE NPAaBO Ha MOKYMKM NPY pa3meLLeHUn LeHHbIX Bymar Takoro xe Knacca. Mpaso
AepyKaTenein akumMi Ha ydactve B nNpubbiav DMUTEHTA OCYLLECTBAAETCA TOJIbKO Yepes Bbinaaty
OVMBUAEHA0B. AKLMM O30T NPaBo Ha y4acTMe B HepacnpeaeseHHON Npubbiav Npu IMKBUAALMK.

4.3. 3aABneHne 0 peLeHun, og406peHNUUN 1 YTBEPKAEHUU BbiNYCKa LLEHHbIX

6ymar
PeweHne o BbiNycKe LEHHbIX 6ymar 6bl10 NpuHATO BHeouepegHbim O6WMM cobpaHuem
aKkuMoHepos dmuteHTa ot 21.02.2008 r (MpoTtokon Ne2/08 ot 21.02.2008 r). LieHHble 6ymaru 6biin
pasmelleHbl MO  3aKpbITOM MNOAMUCKE cpeau yupegutenei obuwectsa. Bobinyck  6bin
3apernctpuposaH ®CPP 19 pekabps 2007 roga. [ocynapCTBEHHbIM PErmcTPauMoHHbIA Homep
BbIMyCKa LeHHbIX bymar No 1-01-12689-A ot 19.12.2007r. PeweHne O BbINyCKe LLEHHbIX Bymar
6b1210 3aPErUCTPUPOBAHO OAHOBPEMEHHO C OTYETOM 06 UTOTaX BbiMycKa LeHHbIX bymar. MpocnekT
. LeHHbIX bymar 6bin yTBepkaeH CoBeTom ANPEKTOPOB OT 16 Hos6psa 2009 .
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4.4. OrpaHunyeHus Ha cBO60OgHOE NepemeLLeHMe LeHHbIX 6ymar

OrpaHuyeHus Ha cBobogHOe nepemelleHre LeHHbIX Bymar IMUTEHTOM He nMpeaycMoTpeHbl. Ha
AaTy NOANMCAHMA MEMOPaHAYMa IMUTEHTY U OTBETCTBEHHbIM JIMLLAM HE M3BECTHO O MLax u/uam
rpynne nauy (noTeHumasbHbIX MOKyNaTensx), CAe/KA C KOTOpbIMU TpebytloT npeasapuTenbHOro
cornacmMa aHTMMOHOMOJIbHOrO OpraHa cornacHo cratbe 28 lnasbl 7 ®PepepanbHOro 3akoHa OT
26.07.2006 N2135-®3 «O 3awmTe KOHKYpeHUMM» WM NpenBapuTenbHOro  yBeLOMIAEHUN
AHTMMOHOMNO/IbHOIO OpraHa corfacHo cT. 31 Mnasbl 7 PegepanbHOro 3akoHa ot 26.07.2006 Nel135-
®3 B nopaake, NpesyCMOTPEHHOM AaHHbIM 3aKOHOM.

4.5. YKa3aHue Ha CyLiecTBOBaHue Bcex 06sa3aTeNibHbIX NPeanoXKeHunii o

nornoweHnn n/mam npas Ha NPOAAXKY B OTHOLUEHUU LieHHbIX 6ymar

AkumoHepam OAO «Hayka-CBA3b» MpPeMMyLLECTBEHHOE MNpPaBo nNpuobpeTeHMa pasmeLlaemblx
LEHHbIX Bymar He npenoCTaBAAeTcA, TK AOMYCKAlOTCA K O6palLeHMI0 aKLMU CYLLEeCTBYHOLLErO
(ocHOBHOrO) BbINyCKa.

4.6. YKasaHue Ha npeasioxeHusa O NoraoweHum

B nepuog c Hayana 2011 roga Ao AaTbl HacToAWeEro MHPOPMALMOHHOIO MeMOpPaHAYMa IMUTEHTY
He 6bINI0 cAeNaHo NPEeAIOKEHUI O NOT/IOLLEHUN.

4.7. Hanorosble acneKTbl NpeaJ/oXKeHU 0 NOrNoLWeHUNn

B cBA3M C oOTCcyTCTBMEM NpPEeasIoKeHUA O MNOrJ0oWeHUN I'IO,D,06HbIX ACMEeKTOB Yy IDMWUTEHTa He
BO3HUKanNO.

CpPOKM 1 yCNoBUA NPOAAXKU aKLUI, A0NYCKaeMbIX K 0bpalleHuto

5.1. Ycnosusa obpaweHna akuuin, gonyckaembix K obpauieHuto.

O6cTOATENbCTBA, BAMAIIOLLME HA NPOAAXKY aKUMK, gonyckaembix K obpaweHuto. ObpauieHue
AKUMA ByaeT NpomM3BOAMUTLCA C UCMO/Jb30BAaHMEM CUCTEMbI TOProB 3aKPbITOr0 aKUWOHEPHOro
obuwecTtsa "d®oHaoBas 6uprka MMBB" (aanee - "Bupxka").

MHAMKATUBHLIA  (OPUEHTUPOBOYHBIN) AMaNasoH LeHbl akuuin onpegensetca  JIMCTUHIOBbIM
AreHTOM B HacToALEeM MeMopaHAyMe Ha OCHOBaHUM OLeHKM CNpaBesiMBON CTOMMOCTU aKLUW.

B xope obpalieHuns ueHa AKuuii bygeT onpenensaTbCs UCKIOYUTENBHO CPOCOM U MPEeLOKEHNEM
Ha akuMM DMUTEHTA.

[aTa Hayana obpalleHns aKkuWiA yCTaHaBMBAETCA DMUTEHTOM MO COMMACOBAHUIO C JIMCTUHTOBLIM
AreHTOM.

3MUTEHT NybAnKyeT cooblieHne O gaTe Havana obpaweHus AKUMI, B clegylolime CPOKU: - B
NleHTe HoBoOCTeN (panee - «MHTepdaKe») - He no3gHee Yem 3a 5 AHel A0 AaTbl Havana NPOAAXKM
nakeTa aKUWii; - Ha CTpaHuLEe B CeTU MHTepHeT No agpecy Www.oaonsv.ru, www.naukanet.ru - He
nosaHee Yem 3a 4 AHA A0 AaTbl HA4YaNa NPOAAXKM NAKeTa aKLUi.

enatowme KynuTb UM NpoaaTe AKUMK, AOMKHbI pasmelwaTb B cucteme topros 3A0 ®6 MMBbB
3asBKM, B MOPAAKE W HA YCNOBUAX, npeaycMoTpeHHbix [pasunamu Topros ®6 MMBB
CaMOCTOATENIbHO U/ Yepes YNOJIHOMOYEHHOTo BpoKepa.

WHTepBan BpemeHu npuema 3asBOK. YcTaHaBauaetcs [Npasunammu Topros 3A0 «®65 MMBB».
CLenkn MoryT 3aKNI04aTbCA MeXay NPoaaBLaMM, AeNCTBYOWMMM CAMOCTOATENIbHO (NpU YCI0BUK
UX NpefBapuUTENbHON HaZNeXKallel pernctpaumMm B COOTBETCTBMU C npasuaamu «®6 MMBBE» B
KayecTBe YuyacTHMKoB Topros 3A0 «®5 MMBE»), unn 6pokepamu, A4eNCTBYIOWMMU NO MOPYUHEHUIO
M 33 cYyeT NPOAAIOLWMX aKLMOHEPOB KOMMAHUWU, U NpodeccMoHaNbHbIMU Y4acTHUKaMMK PbIHKA
LEeHHbIX Bymar, aaaowmmmcs YuactHkamm Topros 3A0 «®5 MMBE», AelCTBYIOWMMU OT CBOEro
MMEHM M 33 cyeT npuobpeTatenein akuuii, M6O OT CBOEro MMEHW W 33 CBOM CYET, NyTem
YO0BNETBOPEHUA 3aABOK Ha MOKYMKY MAM nNpoaaxy AKUMWA, MNOAAHHBIX C WCMOAb30BaHUEM
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Toprosoi Cuctembl 3A0 «®6 MMBB», B nopsake, yCTaHOBAEHHOM HOPMATUBHbIMU AOKYMEHTAMMU
3A0 «®b6 MMBB». B cnyyae ecan noTeHUMaAbHbIA NOKyNaTesb He ABASETCA YYaCTHUMKOM TOpPros
3A0 «®b MMBB», OH AO0MKEH 3aKN4YMTb A0roBOp O HPOKEPCKOM 06CAYKMBaHUM C N0bbIM
Npo¢deCccUoHaNbHBIM YHaCTHUKOM PbIHKA LLEHHbIX Bymar, UMELMM JIMLEH3UIO Ha OCYLLECTBEHNE
BPOKePCKON AeATeNIbHOCTU Ha PbIHKE LEeHHbIX Bymar, U 0HOBPEMEHHO ABNAIOWMMCA YYaCTHUKOM
Toproe 3A0 «®b MMBBE» 1 aaTb eMmy nopy4YyeHue Ha npuobpeteHne HeobX0AMMOro Koan4yectsa
aKUMi.

3asBKM HA MOKYMKY WM NPOAAXKY aKUMI OOMKHbI cofep:kaTb Takue obssaTesibHble nMapameTpbl
KaK LLeHy NpruobpeTeHns U KOJIMYECTBO, a TaK}Ke UHble HEOBXoAMMblE MapPaMETPbl, YCTaHOBIEHHbIX
HOPMaTUBHbIMKU A0KymMmeHTamn 3A0 «O5 MMBB». Mopaaok Nogayun 3aaBOK YYaCTHUKaMU TOPros
3A0 «®b MMBBE» ycTaHOBAEH HOPMATUBHbBIMKU fOoKYyMeHTamn 3A0 «®Pb MMBE». B KauecTBe LeHbl
MOKYMKW UAW MPOSAXKM OOMKHA OblTb YKa3aHa YCTAaHOBJIEHHAs MOKyMaTesnemM WauM NpoaaBLoOm
LeHa. B KayecTBe KOIMYECTBa aKLMIM AOMKHO ObITb YKA3aHO TO KOJIMYECTBO aKLMI, KOTopoe bbino
onpefeneHo AaHHbIM MOKynaTtenem wWav npoaasuom. Bpemsa nogaum 3afBOK onpegensetcA
Buprkei B cootseTcTBum c Mpasunamm Topros.

OTMeHa W BpeMeHHOoe MpeKpalieHue MNpoJaxKu aKkuui. MpopaBel, MOXKET OTKasaTbCsA OT
NPOoAa¥KM akUMi AN YMEHbLINTb KOIMYECTBO NPOAABaeMbIX akLUIM B COOTBETCTBUM C lNpaBunamm
Topros, ycTaHOB/AIEHHbIMU BuprKeit.

Bo3BpaT pAeHexHbiXx cpeAacTB. EcaM 3asBKa MOKynaTens Ha TMOKYMKY akuuin He 6Hblia
yA0BNETBOPEHA, TO AeHbIM, AENOHUPOBaHHbIE MOKynaTenem Ha cyete YyacTHuKa Topros 3A0 «Pb
MMBB», 6yayT BO3BPaLLEHbI B CPOKK, NPeAyCMOTPEHHbIE 3aKoHoAaTeNbCTBOM P,

MuHMMaNbHaA U MaKCcMMasibHaa CyMMbl 3aABKU. MUHUMAbHBIN 06beMm 3asiBKM 3aBUCUT OT KoAa
pacyeToB, BbICTaBAAEMOro B 3asBKe. BO3MOXHO BbICTaBAEHME OOHOTO M3 YKa3aHHbIX KOZ0B
pacueta: TO u Z0. MUHMManbHbIM 06bem 3aABKM NpK Koge pacyeToB TO (KAMPUHT NPOUCXOAMUT Mo
OKOHYaHMK ToproB Ha Bupxke) — 1 000 akumii, npu Z0 (PeXKMM NPAMOro KAUPUHra, KANPUHT
NPoOUCXoAUT MocCne coBeplueHun caenku) — 10 maH. pybnen (cornacHo TpeboBaHMAM BupKu).
MaKcMManbHbIi 06bem 3afBKM OrpaHUYEH KOJIMYECTBOM aKLUMK, npedsiaraemMbliX K Npogaxke B
TEeYEeHMM TOProBoM ceccumn.

Cnocob M CPOKM onnaTtbl LEHHbIX Bymar M UX MOCTaBKU. PeXxMm pacyeToB Npu 3aKJHOYEHUU
COENOK KYMAN-NPOJaXKK aKLMi, npeanaraemMblx K npogaxe, yepes bupiy - TO uam Z0 («nocTaska
NPOTUB NAaTeXKa») onpenesieH B COOTBETCTBMM C MPaBWUIaMM, YCTAHOB/IEHHbIMW BHYTPEHHUMM
[OOKYMEHTAMU K/IMPUHIOBOW OpraHM3auun, oBCNyKUBAIOLLEN pacyeTbl MO yKa3aHHbIM CAE/KaMm,
odopmneHHbIM Ha ®6 MMBB (Lanee — KnMpuHroasa opraHM3aumsa). 3aUncieHne akumii Ha cyeTa
KOHEUHbIX npuobpeTaTesie MPOUCXOOMT B TOT e [AeHb nocne nposeaeHns KaMpuHrosoi
opraHu3aumen KIMpPUHra B COOTBETCTBUM C BbiBpaHHbIM Kogom pacyeTos (Z0 unu TO)..

5.2. PernameHT pacnpepgeneHus LeHHbIX bymar

Kateropuu wuHBectopoB. MOKyNKa W Npoja)ka aKuMi OCHOBHOTO (CYLLECTBYHOLLEro) BbIMycKa
TEKYLLMMW aKLMOHepamu OyaeT npoucxoauTb nyTem nybAMYHOrO NpegsoXKeHus, 4YTo He
npegnonaraeT Kakux-Mbo OrpaHUMYeHU’ Ha KaTeropuid WHBECTOPOB 33 WCK/IIOYEHWEM TEX,
KOTOpble  MpPesyCcMOTPEHbl  3aKOHOAATENbCTBOM PP U HOPMATUBHBLIMU  LOKYMEHTAMM
denepanbHOro opraHa UCMOJTHUTENILHOWM BIACTU MO PbIHKY LeHHbIX bymar. AKumu, JonycKaemble K
obpalueHuto, byayT obpawaTtbca Ha pOHAOBOM PbIHKE OAHOW CTpaHbl — Poccuitickoit depepauuu.
3MUTEHT NAAHUPYET NONYYUTb AOMYCK AKLMI K Topram B lMepeyHe BHECMUCOYHBIX LLEHHbIX Bymar
3A0 ®b «MMBB» ¢ AoNycKoM K 0bpaLleHnto Ha PbiHKe MHHoBauwmii u MHBecTnumii 6 MMBB.

/lnua, BblpasuBLUMEe HaMepeHWe y4yacTBOBaTb B MOKyMNKe akuuit. Ha gaTy noanvcaHua AaHHOMoO
MeMopaHaymMma DMUTEHTY He 6bl10 M3BECTHO O JINUax, BbIPasMBLUMX HamepeHue npuobpecTtn
aKkuuu B obbeme, npesbiwatoliem 5% (nATb NpoueHToB) OT 06LLero obbema akuUi.

/ Nudopmauma o pacnpegeneHun LeHHbIXx bymar no 3asekam. [efneHne akumMi Ha TPaHLWKM He
npeanonaraercs.

WHBECTULLUOHHBIA MEMOPAHAYM
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Yuactue B 6ygyuieit npubbian. CornacHo YctaBy IMUTEHTa Y BNaAeNblLeB 06bIKHOBEHHbIX aKLMii
IMUTEHTa ecTb NPaBo y4acTus B NPUBLIIN NyTeM Noy4eHns AMBUAEHAOB.

MpuBuaerum npu Nnpoaaxe akumii, npegnaraembix K npoaaxe. Mpusunernin He npeaycMoTPEHO.
MpaBo NPenMyLLECTBEHHOrO BbIKyNa He NPesyCMOTPEHO.

Ycnosua npoaakun. YCI0BMA NPOAaxM 0MHAKOBbI 418 BCex NoKynaTenei.
MuHUManbHbIM N0T. MUHUMaNbHBIN 10T cocTasnaeT 1 akumio

Cpok 3aBeplieHus obpaLlieHusa akumii. He npeaycmoTpeH.

5.3. LieHbl

LleHa npopga)ku akuuii. LleHa npogakmM aKuMii ycTaHaBAMBAETCA Kaxabim [pogasuom
WHAMBUAYANbHO MO €ro YCMOTPEHMIO, MCXOAA M3 TEKyLel KOHbBIOHKTYpPbl pPbiHKa. Pacxoapbl
nokynartesiei (NOMUMO ONaTbl YKa3aHHOTO B 3asABKe KONMYECTBA aKLMi) MOryT 6biTb CBA3aHbI C
onnaToi KOMUCCUMN BUpPsKK, BPOKEPCKUX YCAYT, A B Cly4ae HEOBXOAMMOCTU OTKPLITUEM ANLLEBOrO
cyeTa (cyeta geno B [AenO3uTapUu) W BHECEHMEM MPUXOAHbIX 3anuceir O 3a4YnUcieHUn
nNpuobpeTeHHbIX aKUMi Ha Takue cyeta. Komuccus BUpPXM M BpoKepa MOXKET MOMEHATbCA B
nepuog, ¢ AaTbl HACTOALLEro MEeMOPaHAYMa A0 AATbl NPOAAXKM aKLMA, NpeanaraeMblX K Npogaxe.
AKTYanbHyl0 MHPOPMAUMIO MOXKHO YTOYHATb Ha caiTe B6MpPKM wWww.micex.ru M Ha caite
6poKepos.

Ob6baBneHune LeHbl. He npeaycmoTpeHo

MpeumyuiectBeHHoe npaBo. [aHHOE NPaBo He MNPeAyCMOTPEHO B BMAY MNPOAAXM TOJIbKO
CYLLECTBYIOLLEro BbiNycKa akumii. AKumoHepam OAO «HayKka-CBA3b» npeuMmylLecTBeHHOe Npaso
npuobpeTeHna pasmeLLaeMbix LLeHHbIX Bymar He NpeoCTaBaseTcA.

3aBMCMMOCTb LieHbl MPOAAXKM aKUMUi OT KaTeropuu nokynatenei. YCNoBMA Kynau-npoaarku
aKuMI OAMHaAKOBbI AN BCEX KaTeropuii NoKynaTtenei.

5.4. JonycK aKuui K obpauieHuto.

KooppguHaTopbl. s oKasaHWA ycayr Mo opraHu3aumu Aomnycka AKUMI K 06paleHuto IMUTEHT
npuBAeK NPOoPeccMoHaNbHOIO YYacTHMKA PbIHKA LeHHbIX Bymar 3A0 «Pycckue PoHAbI», KOTOPbIN
TaK¥Ke ABAAETCA ANA IMUTEHTA JIMCTUHTOBbLIM areHToM. JIMCTUHIOBbIM AreHT Heobxogum ans
No/MyYeHuUs [OMycKa aKuuMi DMUTEHTa K Topram B npouecce obpaweHna B Cektope
WHHOBALMOHHbIX M pacTywmnx KomnaHunin 3A0 ®b « MMBBE».

MonHoe dupmeHHOE HaMmeHoBaHUe: 3aKpbiToe AKUMoHepHoe O6LecTBo «Pycckne GoHabI».
CokpaleHHoe pupmeHHoe HammeHoBaHue: 3A0 «Pycckne ®oHabI».

MecTo HaxoxkaeHuua: 119180, MockBa, 1-i FonyTBUHCKMIA NEPEYIOK, 6

Ten.: +7 (495) 725-55-15, 725-55-25

AApec aNeKTPoHHOM noyTbl: mailbox@rusfund.ru

OpraHu3aTopbl TOProB/IU HA PbIHKE LLeHHbIX 6ymar 1 geno3utapum.
MonHoe dupmeHHOEe HauMmeHoBaHME: 3aKPbITOe aKuMoHepHoe obuectBo "doHaoBana GupiKa
MMBB"
CoKpaleHHoe HammeHoBaHue: 3A0 "®b MMBB"
MecTo HaxoxkaeHua: 125009, Mocksa, bonblwoi Kucnosckuit nep., 4. 13

w [aHHble 0 NULEH3UAX Ha OCYLLECTBNeHUE AEeATENIbHOCTU NO OpPraH13aL MM TOProBAM Ha PblHKe
LeHHbIX 6ymar:

6‘/ Homep nuuensum: 077-10489-000001

[arta Bbigaumn avueHsum: 23.08.2007
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WHBECTULLUOHHBIA MEMOPAHAYM




HavkaA  (Bs13b

10.

Cpok aeicteua nuueHsnu: 6e3 orpaHMYeHns cpoka gencrans
OpraH, BblgaBwuin auueHsuio: GegepanbHas cykba no GpuHaHcoBbIM pbiHKam Poccuun (GCHP
Poccuu).

MoTeHuManbHbIM NpuobpeTaTens AKUMIA Ha Toprax B 3aKpbITOM aKuMoOHepHoM obliecTse
«®oHaoBas bupka MMBBE» (ganee — ®6 MMBB) 06a3aH OTKPbITb CYET AEMNO, Ha KOTOPbIN ByayT
334NCNATLCA NpUobpeTaemble akuun, B HebaHKOBCKOW KpeauTHOM opraHM3aLmm 3aKpbiTom
aKuMoHepHom obuectee "HaumoHanbHbIN pacyeTHbIN Aeno3uTtapuin'

(aanee —HKO 3A0 HP/ ) unu B apyrom Aeno3nTapum, ABAAIOLMMCA AEMNOHEHTOM MO OTHOLWEHMIO K
HKO 3A0 HPA.

MonHoe dupmeHHOe HaumeHoBaHUe: HebaHKOBCKasA KpeanuTHas opraHn3aums 3akpbiToe
aKuMoHepHoe o6LwecTBo "HaumoHanbHbIN pacyeTHbI aenosutapumin”

CoKpauwieHHoe pupmeHHoe HaumeHoBaHue: HKO 3A0 HP/,

MecTo HaxoxaeHus: 125009, r.Mocksa, CpeaHunii Kucnosckuin nep., a. 1/13, ctp. 8
Homep nnueHsun: 177-12042-000100

[ata Bbigaun: 19.02.2009

JaTta oKoH4YaHuA aenctemA: beccpoyHan

HavmeHoBaHMe opraHa, Bbl4aBLUEro IMLEH3NIO: <Dep,epaanaﬂ CHY)K6a no dJVIHaHCOBbIM PbIHKam

[onyckK K Topram v AU/IMHIroBble COrnaleHus

[onyck K Topram Ha OPraHU30BaHHOM pblHKe. OBGbIKHOBEHHbIE aKLUWMW OCHOBHOIO BbIMYCKa
OMUTEHTa BK/OYEHbI B [epeyeHb BHECMMCOUHbIX LieHHbIX bymar 3A0 « 6 MMBBE» ¢ 22 mas 2006
roga. Mpepgnonaraetca, 4to 3A0 «®6 MMBB» OCYWECTBUT AOMYCK OBbIKHOBEHHbIX aKLUiA
OCHOBHOTO BbIMyCKa IMUTEHTa K obpalueHuto B CEKTOpe MHHOBALMOHHbIX U PACcTyLMX KOMMAHMUIMA
00 AaTbl HAYana NPoAarKM yKa3aHHbIX aKumMid Ha bupxke.

Crabunusauus. IMUTEHT HE rapaHTUMPYeT CTabUM3auMM LEHbI HA aKLMM DMUTEHTA.

,D,ep)Ka'renu TOpryembix aKLI,MVI

lOpuguueckoe nuuo (nvua), npeanararolme akuuMuM K npogake. AKUMM K NPoJa)ke MOryTt
NpegiioXnTb Nobble TEKyLUMe aKUMOHepbl — BAagesblbl aKUWMiA, a TaKKe HOMMHA/bHBbIN
nepxatenb — 3A0 «Pycckue doHabi» (119180, Mocksa, 1-1 TONyTBUHCKUI Nepeynok, 6).
HaumeHoBaHMe M Kaacc UeHHbIXx 6ymar, pgonyckaembix K obpaweHuio. K obpalueHuto
[JOMYCKalTCA aKuMKM OBbIKHOBEHHbIE, UMEHHblE He30,0KyMEHTapHbIE HOMUHA/IbHOM CTOMMOCTbIO 1
py6nb.

3amopakuBaHue Kanutana. CornaleHve o 3aMopaxkMBaHUM KanuTtaaa He NpeaycmMoTPeHo.

3aTpaTtbl Ha NPOAAXKY

CpeacTBa, nonyvyaemble OT NPOAaxkmM AKUMIM, MOCTYNaloT KOHeYHbIM npogasuam Akuui. Cymma
3aTpaT IMUTEHTA Ha OpraHU3aLMIo AOMYCKA K 06paLLeHnto He NPEBbICUT 5 MAH. pybnei.

MapeHue ueHbl

M3meHeHMe UeHbl NoC/ie pasMeLLeHUs MPOUCXOAMT 33 CYET OXMMAAHUMA MHBECTOPOB U
COOTHOLUEHUA Cnpoca M npeasioxeHus. MageHne ueHbl HENOCPEACTBEHHO MOC/AE PasMeLLeHUs
3A0 «Pycckne ®oHabI» U IMUTEHTOM He OXnaaeTca.

Mpouyaa nHpopmauyms

AypuTtopckan nposepKa. bblna nposBegeHa ayauMTopCcKas NpoBepKa OTYETHOCTU ImuTeHTa no PCBY
3a 2010 roa. OT4yeTHOCTb DMMUTEHTA W FO/IOBHOM ONEpPaLMOHHON KOMMAHWUM NpeacTaB/eHbl B
NPUAOKEHUM K MEMOPAHAYMY.

NHudopmauma 06 aygutope:

MonHoe drMpmeHHOE HanmeHoBaHMe: OBLLECTBO C OrpaHNUYEHHOM OTBETCTBEHHOCTbIO
"AyauTopckaa Komnanua "Ouanup"

WHBECTULLUOHHBIA MEMOPAHAYM
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CokpallieHHoe pupmeHHoe HaumeHoBaHue: 000 "Ayautopckas Komnanua "Ouannp"
MecTto HaxoxaeHusa: 127051, r.MockBa, yn.[lonropykosckas, a.31, ctp.32

WHH: 7707207757

OrPH: 1027739143960

TenedoH: (499) 710-0640; (499) 732-0130

Aapec anekTpoHHoM noutsl: info@dialir.ru

[JaHHble 0 IMLEH3MMN Ha OCYLLIECTBNIEHNE ayAUTOPCKOMN AeATEIbHOCTH

HavmeHoBaHMe opraHa, BblAasLIero anueHsunio: MnHuctepctso puHaHcoB Poccuiickoi
depepaumn

Homep: E 004070

[ata Bbigaun: 07.04.2003

[aTta okoH4aHuAa geicteuma: 07.04.2013

[JaHHble 0 YNeHCTBE ayanTOpa B CAMOPEryIMPyeMbIX OpraHM3aLmax ayauTopos
MonHoe HanmeHoBaHUe: Hekommepuyeckoe napTHepPCcTBO "MocKoBcKas AyauTopckan MNanarta"
MecTo HaxoxaeHus: 107031 Poccuna, MockBa, MeTpoBCKuUiA nepeyniokK 8 cTp. 2

[JononHuTtenbHas nHpopmaumsa:
Ceupetennbctso ot 15.02.2010r. OPH3 10303001122 ot 28.12.2009r.

®uHaHCOBbIN rof, 3a KOTOPbI ayAMTOPOM NPOBOAMAACL HE3aBMCMMAA NPOBEpPKa Byxraatepckoro
y4yeTa u puHaHCcoBOM (byxranTepckoii) oT4yeTHOCTM dMuUTeHTa: 2010 T.

WHBECTULLUOHHBIA MEMOPAHAYM
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NHdopmauma 06 ImuteHte

«Hayka-CBA3b» — XONAMHI, 06BbEeaUHAIOWMIA HECKONbKUX YHUBEPCANbHbIX OMEepaTopoB  pPblHKA
TENIeKOMMYHWKaLMOHHbIX ycayr ana busHeca. FlonosHaa komnaHua xonamHra, OAO «Hayka-CBA3b»
cywecteyeT ¢ 2007 r. KpynHenwaa onepaTtopckas KommaHuA xonamuHra, 000 «Hayka-CBAsb»
cywectayeT ¢ 1999r., B8 Poccumn pabotaet B Mockse u MockoBckol obnactu, CaHkt-lMNetepbypre,

Benropopge, Teepu, O6HUHCKe, Tyne, PoctoBe-Ha-loHy 1 Apyrnx obnactax. Xon4uHr UMeeT:

4 cBbiwe 11700 KnneHToB, B TOM Yncne 7230 akTUBHbIX KIMEHTOB

4 BblgeneHHy emMKocTb Ha 47 500 TenedpoHHbIX HOMEpPOB

4 cobctBeHHyo BOJIC npoTsaxeHHOCTbo 0Kos1o 2000 Km

4 BblgeneHHbI KaHan mexayHapoaHon ceasn Mockea—C-Metepbypr—Crokronbm-®paHkdypT—

NoHpoH STM-16 1 KaHan PpaHkdypT-Kues

KaHan 10r6/c Mocksa-®paHkpypT

BblAeNIeHHblE PAaAMO4aCTOTbI

4 Ha MeXOyHapoAHbIX Yy3/1ax OpraHU30BaHbl COEAMHEHWA C  BeAdywumMM  3anafgHbiMu
onepatopamu: Cogent, Global Crossing, Tiscali, Colt, Hibernia Atlantic, Telefonica 02,
Deutsche Telecom n 7. a.

4  napTHepCKMe OTHOLWEHMA C OCHOBHbIMM TOYKamu obmeHa Tpadukom: MSK-IX (Mocksa), SPB-
IX (CankT-MeTepbypr), De-CIX (PpaHkdypT), LINX(IX) (ToHaoH), AMS IX (Amctepaam), NYIIX
(Hblo-MopK)

KntoueBbiMmn Buaamu poxofda «Hayka-CBssb» ABAAIOTCA A0XOAbl OT YyCAyr nepenayv AaHHbIX,

NHTepHeT n TenedoHMUN A KOPNOpPATMBHLIX NOJb30BaTesNel U npeaocTaBieHne IP-kaHanos B

apeHgy Agpyrum onepatopam. Havbonee nepcneKkTMBHbIMM C TOYKM 3PEHUA POCTa TEKYLLMX

[OX0Zl0B, @ TaKKe BO3MOMHOCTEN paclmpeHns Habopa npesocTaBAfseMbIX CEPBMCOB ABAAKOTCA
pO3HMYHble U onToBble IP-ycayru. TpaanumoHHaa TenedoHUA He ABNAETCA BbICOKOMAPKMHANbHbBIM

NPOAYKTOM, PaBHO KaK M OpraHuWsauua ceTel, OAHAaKO OHM OCTaaucb Heobxoanmon

COCTaBAAOLWEN NaKeTa yCayr, 3aKa3blBaeMbIX KnneHTamn. OCHOBHaA BbIpyYKa CreHepupoBaHa 13

TeKywen aboHEeHTCKOM NaTbl CYLLLECTBYIOWMX U HOBbIX KMEHTOB U ABNAETCA BaXKHbIM MCTOYHUKOM
YCTOMYMBOro NMOTOKA KIMEHTCKUX NNATEKEN.

OcHOBHbIM «ApaliBepom» pocTa BU3Heca KOMMNAaHWI XONAMHIa CTa/I0 Pa3BUTUE UHTEMPUPOBAHHbIX
ycnyr ana 6usHeca, B MepByl0 odepedb, O1A KPYMHbIX OU3HEC-LEHTPOB WM pacliMpeHue B
npemmasnbHbIA XUIOM CEKTOP.

4  TenedoHus. Homepa c AOCTYNOM K MeXAYHAapPOAHOM, MeXKAYropoaHen n ropofcKkon cetu
CBA3MN.

@  WuTtepHeT. BbicOKOCKOPOCTHOM AocTyn B MHTEpHET no KaHasiam 2M6 / 10M6 / 100M6.

@  KaHanbl csasu. lpepocrtaBneHne B NOJb30BaHME KaHasioB €BA3M Mo r.MoOcCKBa, ropogam
Poccuun 1 3a pyberkom.

4  CuctemHaa uHTerpauma. NpPOeKTUPOBaHWE WU MHCTANNALUMA KOPMOPATUBHbIX CETEN Kak B
MockKse, Tak 1 permoHax Po.

4  TenesupgeHve. Komnaekc MHTEPAKTUBHbIX MYNbTUMEOUMHbIX LUOPOBLIX YCAYr Ha 3SKpaHe
Bawero Tenesunsopa.

4 CneumnanusmpoBaHHble ycnyrn. Komnnekc cneumanmMsMpoBaHHbIX YCAYr, HamnpaBAeHHbIN Ha
peleHne MHOrodyHKLMOHaNbHbIX 33434 ONepaTopoB U KOPNOPATUBHbIX KAUEHTOB.

Hosble ycnyrn cdopmmpoBanm 3HauYMUTENbHYHO YaCTb BbIPYYKM:

4 HoBble NPOEKTbI NO3BOIN/IM YBEANUYNTL OBLLYIO BbIPY4KY OCHOBHOW OMepaToOpCKON KOMNaHWUM
xonguHra, 000 «Hayka-CsA3b», Ha 22% B8 2010r.

4 PasBuTHe aoyepHUX KomnaHuit B Tyne, benropoge, O6HUHCKe

PacwmnpeHre obbema npenocTaBasieMbix YyCAyr ¢ UCnosib3oBaHuem ceoeli BOJIC

4 OpraHusauma y3noB CBA3M U obcny»MBaHne BusHec-LeHTpoB B MockBe, MeTepbypre, Tyne,
Benropope, Teepu

4 HoBble NPOEKTbl OCYLECTBAAINCDL C UCNOb30BaHMEM BCEX MPEUMYLLECTB HOBbIX TEXHOIOTMI
W NO3BOINN 3HAYUTENBHO PACLLUMPUTb KIMEHTCKYO 6asy.

@ «Hayka-CBA3b» 3anyctuna YyC/ayry BbICOKOKQYECTBEHHOTO MJIAaTHOTO TeNeBUAEHMA C
ncnonb3oBaHnMem TexHosormn IPTV. B Tom uucne nonb3oBaTensam NpenocTaBaseTca pajg
KaHanoB TeneBuaeHMA BbICOKOW YeTkocTu (HDTV).

B 2010 roay coctosnmch 2 3HaKoBsble caenku no npogarke 000 "Hayka-CBA3b" cBOMX KpyMHEMLWNX

J04YepHUX KoMnaHui — B MiBaHOBO U Ha YKkpanHe. KomnaHuun 3A0 «Ton-Het» 1 OO0 «Hayka-CBA3sb

[
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MBaHOBO» ycnewHO Pa3BMBaANUCh, B TEYEHME HECKOJIbKUX /IET €XerogHo yBenmumsanu obopoTbl

Ha 50-100% npwu BbICOKOM MapPXKUHANBbHOCTU M CTa/IM OOHUMWM M3 BeAyLMX aNbTepPHaTUBHbIX

onepaTtopoB B cBoux pernoHax. K 2010 r. oHWM [OCTUMIM KMUKa» CBOMX KOMMNETEHLUMI U K/tOYEBON

aboHeHTCKOM 6a3bl, KOTOPYK COCTaBASAM KOPMNOPATUBHbIE MOTPEOUTENM U OMNepaTopbl CBA3M.

JanbHelwee pa3BuTME 3TUX KOMMAHWIM B CBOMX PerMoHax ¢ ob6OCTPeHMEM KOHKYpeHuMn u

¢drHaHCcoBbIM Kpusncom TpeboBano NMBO KapAvHaAbHOIO NepecMoTpa CTpaTernn pPasBUTMA Ha

cektop dusmyeckux vy, nMbo npoaakmMm KOMNAHUMA Ha «MUKe» UeHbl CTpaTermyeckum
nHBectopam. CTpaTermyeckme WMHBECTOPbl B CBOK O4yepedb Havyaau NPOABAATb 3HAYUTENbHbIN

MHTEpEeC K 3STUM KOMMNaHUAM.

Nostomy B TeyeHwe nepsoi nonoBuHbl 2010r «Hayka-CBsA3b» Bena aKTMBHble MepPerosopbl C

pPALOM CTpaTeros, B pe3y/ibTaTte yero obe govepHMe KOMNaHUM HbIAKN YCNELWHO NPOAAaHbI KPYMHbIM

CTpaTerMyeckMM WHBECTOPAM C OUEHKOW CTOMMOCTU Bblle CpedHEepbIHOYHbIX MHOXUTENEeNn.

BblpyyeHHble cpeacTBa 6biaM HanpaBaeHbl B AajibHelwee pacwmnpeHe busHeca «Hayka-Ceasuny,

B NMepByI0 o4epeb B PerMoHax, a TakKe B pa3BUTUE MArMcTpasibHbIX KaHaN0B CBA3M.

B 2008 rogy pyKoBoACTBOM KOMMAHWWM OblNO MPUHATO pelleHne O BbiNycke obavraumii, n B

oKTabpe 2008 roga 6blna ocywecTsieHa AebHOTHas aMuccua, B pesysbTaTe KOTOPOW cpeam

PbIHOYHbIX WHBECTOPOB OblAM pasmelleHbl obnvraumm Ha 125 maH. pybneir. OTYeTHOCTb

KOMNaHui xonauHra «Hayka-CBA3b» [OEeMOHCTPUPOBaNa MO3UTUBHYIO AWMHAMWKY B TeyeHue

MHOIUX /IET, YTO NONOXKUTE/IbHbIM 06PA30M CKasanocb Ha ybexaeHuu aep:katenein obauraunin 8

HaZeXXHOCTU WX BOXeHW. Mocne npogaxu 2 AoYepHUX KOMNaHWK Bbl1I0 MPUHATO pelueHue

HanpaBWUTb YacTb BbIPyYEHHbIX CPEACTB Ha MoraweHune Yactm obaunraumii 000 «Hayka-CsA3b» (Ha

20 maH pyb6), a TakKe B noraweHne Hambonee popPorMx GaHKOBCKMX KpeauToB. B pesynbTaTte

CcpeaHAA CTOMMOCTb 3aMMCTBOBAHWI, HECMOTPA Ha MPOAO/KAIOWMIACA KPU3UC, COKpaTUIACh Ha

2,5%, a paepxaTtenv obavraunin NoayYnam gonosHMTENbHOE NOATBEPKAEHNE UX HAAEHKHOCTH.

MonoxutenbHasa guHaMmuKa GUHAHCOBBIX NOKa3aTenel xapakrepusyeT KomnaHuio «Hayka-CBA3b»

KaK yCMewHoro onepaTopa Ha BbICOKOKOHKYPEHTHOM pPbIHKE TeNEeKOMMYHUKALMOHHbIX YCAYr.

Halwmx KNMeHTOB NPUBAEKAIOT FAapPaHTMPOBAHHOE KauyecTBO, M’MOKaA LEeHOBasA NOMUTUKA, a TaKXkKe

BbICOKONpPOdEeCCHOoHaIbHasA Fpynna NoaaepHKu KANeHTOB.

KntoueBbIMU KNMEHTaMM KOMMNAHUK ABAAIOTCA TaKMEe KOMNAHUK KaK:

4  WUspatenbckme xonguHrn: UL «Komcomonbckaa Mpasga»; MypHan dkcnept; “Poccuitckas
raseta”’; «AprymeHTbl n OaKTbI»;

4 BaHKu, BrkNtoYvas «CoepbaHk», «Xoym Kpeant baHk», Hopaea-6aHK, Tpago-6aHK;

4  KpynHenwue pgesenonepbl: [pounsBoacTBeHHo-cTpouTenbHaas ¢upma KPOCT;  «[MUK-
JesenonmeHT»; «YnpasneHne no crtpoutenbctsy Nelllx»; «M.d.K. — OOM»; CY-155,
MocobacTpoin-6;

4  TocypapctBeHHble opraHusaumm: MBJL, Poccuu; PHL, «Kypuatosckuint UHcTuTyT»; TocHUU
ABMaumoHHbix Cuctem; Oryn VYA nMpesvmpeHta PP  «Mpecca»; Paspabotumkn MO:
«CodpTmapkeT», «JTIOKCODTY;

4  KpynHble MpOMbIWEHHbIE npegnpuATUa:  «OCTAaHKMHCKUMIA  MOJIOYHBIA  KOMBWHAT»;
Pbi6uHcKaa CygocTtpoutenbHan sepdb; MPT3 (MOCKOBCKMI paanoTEXHMYECKUI 3aBOA);

4 Onepartopbl cBA3W.

11.1. Uenn

B 6aukallume roabl KOMMAHMA PACCYUTLIBAET YBEMYWUTL TEMMbl POCTa U MOBbICUTb
peHTabenbHOCTb BU3HECa 3a CYeT:

4 aKTMBHOW paboTbl Ha pPbIHKE CANAHUIA U NOTNIOLLEHMI B YCIOBUAX, KOraa npuobpeTteHma moryT
6bITb cAeNaHbl Ha BbIFOAHbIX YCNIOBUAX;

aKLeHTa Ha pa3BUTUE BbICOKO-MapPXKMHA/IbHbIX YCAYT B KOPNOPaTUBHOM CEKTOPE;

pa3BUTUA B pernoHax;

pa3BUTUA MHHOBALMOHHBIX YCAYT;

pacMpeHUa MeXAYropoaHNX U MeXAYHaPOAHbIX KaHa0B CBA3M;

BKAtOYeHUs IP-TenesuaeHunn B coctas ycayru (Triple-Play);

4 panbHelwero pocTa y3HaBaemocTu bpeHaa

CornacHo BHYTPEHHMM MJlaHaM, KOMMaHWA paccumTbiBaeT K 2017 rogy BOMTM B AECATKY
KPYMHENLWMX TeIeKOMMYHUKALMOHHBIX KOMMaHWiA, paboTatoLmx Ha Tepputopum LLOO

o R o

Ctpaterus passutua KomnaHum
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CTpaTermMyeckas Uefib — NOCTPOUTb KPYMHYIO M YCMELWHY0 TENEKOMMYHUKALMOHHYIO KOMMNAHUIO,
npeaocTasastowyto Hanbonee BocTpeboBaHHble UM MPUObIIbHbIE YCAYrM CBASU AAS CPeaHWUX
KOPNOpPaTUBHbIX NOoTpebutenen.

B TeueHme 2012 — 2016 r.r. gna peannsaumMm yKasaHHOW UEeAW, yYMTbIBas CKNadblBatowmecs
TEHAEHUMM B OTPACAU CBA3M, OCHOBHbIMW HanpasaeHuamu passutna 000 «Hayka-Casb» byayT
ABNATLCA:

@  PervoHanbHoe passutue

+ [locTMXeHue BbICOKOM PbIHOYHOW 40/IM B KNHOUYEBbIX rOPOAaXx LeHTPaibHOM
eBponencKkoi Yactn Poccum

+ PacwupeHue reorpadmm NpUCyTCTBUA MyTEM CTPOUTE/ILCTBA U NpuobpeteHns
MarncTpanbHblx KabenbHbix ceTel;

£ Peanunsauma npoekta «Ctpoutensctso BOJIC B 30He peku Bosrny;

+ Pa3BuTME I0}KHOIO HanpaB/eHus;

+ Pa3ssuTtMe Ha TeppuTopum Mockosckol ObnacTu;

@ KomnneKcHble yHMBepcasbHble YCAYru.

%+  ®DOKyC — Ha KOMMIEKCHOM OBC/TYKMBAHWUM KIMEHTOB B KNHOYEBbIX BbICTPOPACTYLMX
CEKTOpax: MHTepHET, TenedoHNsA, CUCTEMHAA MHTerpaums, umbpoBoe TenesngeHue.

£ YBennueHue aboHeHTCKOM 6a3bl 33 CYET Pa3BUTUA COBCTBEHHbIX CETEl CBA3N B
pervoHax npucyTcTBmA;

+ PaspaboTka 1 BHeApeHME HOBbIX YCAYT;

+ BbIX0A Ha MEXAyHapPOAHbIe PbIHKM CBA3M.

@  PocT AeHeXHbIX NOTOKOB.

+ CbanaHcMpoBaHHas, HO arpeccMBHas MHBECTULMOHHAA CTPaTerus NorioWweHus
HebOoNbLUMX permoHanbHbIX KOMNaHUI, HaLeNeHHaA Ha aKTUBHbIW POCT AEHEXKHbIX
NMOTOKOB W PbIHOYHOW A,0/IM B PEFMOHAX.

+ [pnobpeteHne onepatopos B pernoHax, Mockee n Mockosckoi O6nacty ;

@  ®duHaHcoBana ycTOMYMBOCTb. HKECTKMI KOHTPO/Ib 3@ UCMONHEHWEM BroarKeTa, banaHcom
MeXay COBCTBEHHbIM M 3a€MHbIM KanuTaioM U BbINAaTOM NPOLLEHTOB.

@  KauyecTBO K/AMEHTCKOro cepsuca. J/InaepcTBo No KayecTsy NnpeaocTaBasemolix ycnyr. OgHa u3
NyYLWnX cny>6 noaaepKku B oTpacan. KOHTposib 3a KayectBom ycayrn n ARPU.

2  Jlngepctso v MHHOBAUMW. [LlOCTUMXKEHME NMAepCTBa MO TEMMNAM POCTa KANEHTCKON 6a3bl B
CermeHTax KopnopaTMBHbIX KNIMEHTOB M ONepaTopcKoro b13Heca 3a cHeT NOCTOAHHOIO
aKTUBHOTIO MPOABUMKEHUA HOBbIX YCAYT.

000 «Hayka-Cesasb» B 2010 rogy BOWAO B AECATKY KpynHeWWux nposBangepos Poccum wm
3aHMMaeT 309 mecTo B MMpe MO HE3AaBUCMMOMY PEUTUHTY CBA3AHHOCTM.

KomnaHuAa nnaHOMepHO HapallMBaeT CBOK KAMEHTCKyto 6a3ly, cTana Mo/sIHONPaBHbIM YNEHOM
Ccamoperyampyembix OpraHU3auuin B CTPOMTENbCTBE, YCMELWHO NPoLW/ia aBTopM3aumio no cratycy
ZyXEL Authorized System Integrator u nonyunna cootsetctaytowmini Ceptudukart.

000 «Hayka-Ceszb» B 2010 r. npuobpena 100% nakeT akumit 3A0 "KoHTakT" - onepatopa,
NpesoCTaBAAOWErO WUPOKUIA CNEKTP TENEKOMMYHWUKALMOHHbLIX YCAyr Ha Tepputopuu r.Tyna.
PaspabotaHa ¥ B HacTosAlWee BpemsA peasn3yeTcA COBMECTHAA Mporpamma, MO3BOAAIOLLAA
YKPenuTb NO3ULMM KOMMAHUKN Ha PbIHKE YC/YT CBA3M KaK Ana GU3NYECKUX TaK U ANA IOPUANYECKUX
.

000 "Hayka-CBA3b" npogo/KaeT paclMpATb CMEKTP NpPeaoCTaBAAEMbIX YCAYr Ha TeppuTopun
Mocksbl 1 B ropogax MocKoBCcKoW obnactn. B ropoge KnuH 3anyuweH B 3KCNayaTauuioo ysen
lWMpoKonosiocHoro becnpoBogHoro poctyna. «Hayka-Ceasb» coBmecTHO ¢ ¢upmont ATIKC
NPUCTYNWAM K peanusauuu Nporpammbl MO Pa3BUTUIO CETU Nepefayn AaHHbIX B T. PbIBUHCK
fipocnascko obnactu. BeegeHa B 3KchayaTaumio ceTb nepefayu AaHHbIX UM TesemaTUyecKux
cnyxo6 B r. Teepw.

CobcTBeHHanA ceTb cBA3M B . MockeBe pacwupeHa Ha 600 KM., HECKONbKO AECATKOB KPYMHbIX
KOMMaHU ¢ pa3BUTON GUANANbHOM CETBIO CTaNN KaneHTamm «HayKka-Ceasny.

000 "Hayka-CBa3b" nonyumno nuvueHsuMto Ha TB BewaHue B KabenbHbix ceTax. JlnueHsua
OXBaTblBaeT cneaylowme permoHbl - MockBa M MocKkoBcKas o6sactb, CaHkT-lNeTepbypr wu
JNenunHrpaackaa obnactb, Tynbckasa M TBepckaa ob6nacTn, OgHN U3 CambIX aKTUBHbIX U Hanbonee
TpeboBaTeNbHbIX K CepBUCY NAowWaaok Poccun. TenesuaeHwe BbICOKOM YETKOCTM - camas
COBpPEMEHHasA M BbICOKOTEXHOOIMMYHaA obnacte unepposoro TenesmaeHns. 000 "Hayka-Csasb"
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roToBO NPeAoCTaBAATb NOJHbIA KoMNneKc ycayr IP TV Kak cTaHAapPTHOM, TaK U BbICOKOI YeTKOCTH
BCEM CBOMM K/IMEHTAM - ONepaTopam CBA3MU, NPeANPUATUAM U YUPEXLEHUAM, YaCTHbIM IMLLAM.
CpegHuii Temn pocTa pblHKa yCayr 3i1eKTpocBsasun coctasun B 2010 roay 5-7%, B TO Bpems Kak pocT
BbIPYYKM OCHOBHOM onepaTopcKon KomnaHuu rpynnbl, OO0 "Hayka-Ceasb", 8 2010 roay, no
CPaBHEHUIO C NpeablayLWMM rogom, cocTaBun 22%. TpexkpaTHoe onepereHne cpegHepbIHOYHbIX
MoKasaTesiell CTafio  BO3MOMHbIM  bnarogapa 3¢GPeKTMBHOMY  yNpaBAEHWI, aKTUBHOCTU
KOMMEPYECKOro noapasaeneHus, ApYyKHOW U CnaxkeHHOM paboTte Konnektnea. Ho cBMaeTenscTeo
BOCCTAHOB/IEHUS PbIHKA MOC/Me KpuU3Mca - He TOJNbKO HapalwuBaHMe O6BEMOB BbIPYYKM,
aboHeHTCKoM 6a3bl, YPOBHA MPOHUKHOBEHMUSA YCAYT. BayKHbIM NMOKasaTelb HOPMasbHON 3KOHOMUKM
- BO306HOB/IEHNE CAENOK MO CAUAHUAM U nornoweHuam. Tak, B 2010 rogy OO0 "Hayka-CsAsb"
yCrewHo npogana CBOK AONI0 B AOYepHEeN KOMMNaHuM B MBaHOBO, CTaBLIYIO B CBOEM PerMoHe
BEAYLWMM aNbTepPHATUBHbIM onepatopom. OJHOBPEMEHHO C 3TMM, KOMMaHMA npuobpena pag
HeboNbLUMX ONepaTopoB CBA3M, MHTErPUPOBaB X abOHEHTCKYIO 6a3y B CBOIO ceTb. YuacTok BOJIC
MockBa-Tyna-/inneuk-BopoHex 1 MockBa-*yKOBCKUIA TaK e CTan CO6CTBEHHOCTbIO KOMMaHUW.
18 mapta 2011 roga OOO '"Hayka-CBs3b" nonyunna akkpeautaumioo MuHWUCTepcTBa
MHPOPMALLMOHHBIX TEXHONOTUI U cBA3M MpasutesibcTBa MOCKOBCKOW 061acT KaK OpraHv3auus,
OCYLLECTBAAIOWANA AEATENIbHOCTb MO OKa3aHMUIO YCAYT CBA3W Ha TeppuTopun MOCKOBCKOM 06/1acTy
(B peecTp akkpeaMToBaHHbIX KOMMNaHWUI BHeceHa 3anucb N2 4577). MonyyeHne Takoro 4OKYMeHTa
cBuaeTenscTsyeT o Tom, 4to OO0 "Hayka-CBf3b" NOSHOCTbIO COOTBETCTBYET BCEM YC/NOBUAM,
HeobX04MMbIM A1 KaYeCTBEHHOTO NPeAoCTaBNeHNs TEIEKOMMYHUKALMOHHBIX YCAYT U BblparkaeT
J0Bepue OpraHoB rocy4apCcTBEHHOM BNACTU KOMMAHUK.

000 "HayKka-CBA3b" paclumpuna mexayHapoaHyl0 eMKOCTb CBOEN CeTU B HanpasaeHun MockBa -
®paHkdypt Ha 10 IBuT/cek. Takoe yBenuueHMe CTaNo BO3MOMHbIM B pesynbTate paga
TEXHONOTMYECKUX MEPOMPUATUI MO MOAEPHM3ALUN TEEKOMMYHUKALMOHHON WUHPPACTPYKTYpbI,
nposeAeHHbIX B UtoHe - ntone 2011 roaa.

11.2. OpraHbl ynpaBaeHUa IMUTEHTA

OpraHamu ynpasnenns OAO «Hayka-CBsasb» aastoTca:
@  obuwee cobpaHMe aKUMOHEPOB;
@  CcoBeT AMPEKTOPOB;
@#  eAMHONMYHBIN UCTIONIHUTE/IbHBIV OPraH - reHepasbHbIA ANPEKTOP.
MpepcepaTtenb coBeTa AUPEKTOPOB:
Bacunbes Cepreit AHaTONbLEBUY
Fop poxkaeHua: 1965
CeepeHus 06 o6pasoBaHuu: Bbicee
AomxHocTu 32 nocneaHue 5 net:
Mepuog: 1999 — no HacToAwee Bpemsa
OpraHusauymsa: 3A0 «Pycckne ®oHgbI»
[onKHOCTb: NepBblii 3aMecTUTe/Ib FreHePaNbHOro AMpeKTopa

YneHbl CoBeTa AUPEKTOPOB:
HukawkuH Amutpuii Buktoposuu
Fop poxxaeHua: 1965

CeepeHus 06 o6pasoBaHuuU: Bbicee
JlonxHocTtu 3a nocnegHue 5 nert:
Mepwuog: 2003 — no HacToALee Bpemsa
Opranusayuma: 000 «Hayka-CBA3b»
[onxHocTb: FeHepanbHbIA AMPEKTOP
Mepwuog: 2007 — no HacToALee Bpemsa
Opranusayuma: OAO «Hayka-CBAsb»
[onkHocTb: TeHepanbHbIM AMPEKTOP, INaBHbIN byxranTep

OauHuosa Hatanba lOpbesHa
K] Fop poxxaeHua: 1968

/ CeepeHus 06 o6pasoBaHuuU: Bbicee
4 AomxHocTu 32 nocneaHue 5 net:
Mepwuog: 2001-2004

WHBECTULLUOHHBIA MEMOPAHAYM
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Opranuszauua: 3A0 «ECH»

[onKHOCTb: 3aMecTUTeNb HaYaIbHUKA MHBECTULIMOHHOTO AenapTameHTa

Mepwuog: 2004-2005

OpraHuzayuma: OAO UK «lpocnekT»

[onKHOCTb: HAYaNbHUK OTAE/a KOPNOPaTUBHOIrO GUHAHCUPOBAHMA

Mepwuog: 2005-2006

Opranuszauuma: 3A0 640 HOHUKOH

[onKHOCTb: ANPEKTOP NO GUHAHCOBOMY KOHCANTUHTY AenapTaMeHTa KopnopaTuBHbIX GUHAHCOB
Mepwuog;: 2006- no HacToALWee Bpemsa

OpraHuzayums: 3A0 «Pycckne PoHabI»

[onyKHOCTb: 3aMecTUTeNIb FeHEPaNIbHOFO AUPEKTOPA NO KOPNOPaTUBHLIM GUHAHCaM

beput KoHcTaHTUH ANleKcaHapoBUY
Fop poxxaeHua: 1967

CeepeHus 06 o6pasoBaHuu: Bbicee

JonxHocTtu 3a nocnegHue 5 ner:

Mepwuog: 1999 - 2003

OpraHuzayumsa: 000 «Pycckne PoHabI»

[onKHOCTb: 3aMeCcTUTeNb FeHePaIbHOro ANpPeKTopa
Mepwuog: 2003 - 2004

OpraHuszayuma: OAO UK «lpocnekT»

[onKHOCTb: reHepasbHbIN AUPEKTOP

Mepwuog;: 2005 - HacToAwee Bpemsa

OpraHuzayums: 3A0 «Pycckne PoHabI»

[onyKHOCTb: 3aMeCcTUTeNb FeHePaIbHOro ANpPeEKTopa

Mepkynos EBreHuit Bnagucnasosuy
Fop poxxaeHua: 1965

CeepeHus 06 o6pasoBaHuuU: Bbicee

JonxHocTtu 3a nocnegHue 5 nert:

Mepwuoga: 2002 — 2005

Opranuzauua: OO0 «Hayka-CsAsb»

[onKHOCTb: 3aMecTUTe b FeHepanbHOro AnpeKTopa
Mepwuoga;: 2005 — 2006

OpraHu3auusa: [JenapTameHT rocy4apcTBEHHOrO 3aKasa TBepCcKoi 06/1acTu
[onxHocTb: HauanbHUK genaptameHTa

Mepwuog: 2006 — no HacToALee Bpemsa
OpraHuzauua: OAO HMNO «Hayka»

[onxHocTb: FeHepanbHbIA AMPEKTOP

EAMHONMYHBIM  UCMOMHATEIbHLIM  OpPraHoOM  obliecTBa ABAseTcA [eHepasbHblil  JupekTop

HuKawkuH Amutpuii BUKToposuu.
KonnernanbHbli MCMONHUTENbHBIV OPraH He NPeayCMOTPEH YCTaBOM 0bLLecTBa.

WHBECTULLUOHHBIA MEMOPAHAYM




HavkaA  (Bs13b

11.3. OpraHu3aumoHHan cTpyKtypa KomnaHuu

«Hayka-CBAsb»  npeacTaBnser  cobol  AMBEPCUOUUMPOBAHHBLIA  XONOMHF,  MMEIOLWNUIA
npeAcTaBMTENbCTBA M KOMMAHMK B Pa3/INYHbIX permoHax Poccum n CHI.

KpynHelilwei onepaTopcKkoit KomnaHuel xonauura ssnaetca 000 «HayKa-Cesasby.

BHYyTpM KOMMaHWM Bce OCHOBHble GYHKUMWU AenernpoBaHbl COOTBETCTBYIOWMM AUPEKUMAM, YTO
MOBBILIAET YNPABAAEMOCTb KOMMNAHUK U aenaeT bosee Npo3payHbiM KOPNopaTUBHOE YNpaBiAeHUE.

HHTETPallHH

PyKoBOACTBO OMepaTMBHON [EATE/NbHOCTbIO  OCYLLECTBNAeT npodeccmoHanbHas KomaHaa
yrpaB/eHLEB, KOTOPas 3aHUMAETCA Pa3BUTUEM KOMMNaHWKM okono 10 net
@  CpegHuit ctax B 06/71acTM TENEKOMMYHUKaLMIA BbICLIETO U CPedHero 3BeHa
coctasnseT 6onee 10 net
@ Cpeamn COTPYOHMKOB €CTb BbIMYCKHUKU U CTYAEHTbl WKON BU3HEca, TakMX Kak
AIBEC 1 MUPBENC
@ B pYKOBOACTBE TEXHMYECKOW [AMPEKUMM TPOE COTPYAHMKOB MMEKT YYEeHYHo
cTeneHb KaHanAaTa TEXHUYECKMX HayK

WHBECTULLUOHHBIA MEMOPAHAYM
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11.4. JoyepHne KOMNAHMU DMUTEHTA
HOpuaunueckas cTpyKTypa KOMNaHMM BbIFIAANT Caeayowmm obpasom:

OAO «Hayka-CBR3b»

000D «HayKa-CBA3b»

000«TCA-TeneKoM»
100% BAQ wAreHTcTBO
" SneKTpOCBAIMY

000«Hayka-CeAsk
YepHoszember
(Benropon)

3A0 aonTakT» (Tyna)
100% D00 «PuHoKomM®
{OBHMHCK

®unuansl B OydHe, C-
MNarapsypre, C. Ockonae,

PeISHUHCKe,
KanuHuHrpage

KntoueBasa goyepHAa KOMNaHMA IMUTEHTA:

MonHoe ¢upmeHHoe HaumeHoBaHue: OBOLLECTBO C OrpaHUYEHHOM OTBETCTBEHHOCTbIO «HayKa-
CeA3b»

CoKpauwieHHoe pupmeHHoe HaumeHoBaHue: 000 «Hayka-CBA3b»

Mecto HaxoxpeHua: 125124, r. MocKsa, 3-a yauua AMcKoro nons, snageHuve 2

OCHOBaHUA NpU3HaHUA OBOLWECTBA A0YEPHUM WM 3aBUCUMbIM MO  OTHOLUEHWIO K IMUTEHTY:
[oyepHee. IMUTEHT B cuy Npeobnagarolwlero yyactus B yCTaBHOM Kanutane obliectsa umeer
BO3MOXHOCTb ONpeaensaTb peweHus, npMHMmaemMble Takum obuectsom (M. 1 cT. 105 K PO).

Jona yyactma sMmuUTeHTa B yCTaBHOM KanuTtane gaHHoro auua: 100%

[onA yyactna AaHHOTO IMLA B YCTAaBHOM Kanutaie SMUTEHTA: 011 He UMeeT

[ons 06bIKHOBEHHbIX aKLUI1 SMUTEHTA, MPUHAANEKALMNX AaHHOMY JINLY: A0/IN HE UMEET
OCHOBHOM BUA AeATeNbHOCTU 06LLecTBa: YCyru CBA3n

3HauyeHue o6LLecTBa ANA AeATE/IbHOCTU 3MUTEHTa: guBepcudUKaLmMa NPOU3BOACTBA

OpraHbl ynpaeieHus:

CoBeT AUPEKTOPOB:

Bacunbes Cepreit AHaTonbeBud - Npeacegatens CoBeTa ANPEKTOPOB;

Fop poxkaeHua: 1965

Jona paHHOro nuua B ycTaBHOM Kanutane amuteHTa: 0,83%

[ona npuHagnexxawmx ykasaHHOMY 1MLy 06bIKHOBEHHbIX aKLuii amuTeHTa: 9 986 WrT.

Beiput KOHCTaHTUH AneKcaHapoBuY

Fop poxxaeHua: 1967

[onAa paHHOro AnUA B YCTAaBHOM Kanutaie SMUTEHTA: 40U He UMeeT

[ons npuHagnexkawmx yKasaHHOMY /1MLy 06bIKHOBEHHbIX aKLUA IMUTEHTA: J0/IU HE UMeeT

KowkuH AnekcaHgp AnekcaHapoBuy
Fop poxxkaeHua: 1975
[onAa paHHOro AnUA B YCTaBHOM Kanutazie SMUTEHTa: 40N He UMeeT
k] [ons npuHagnexawmx yKasaHHOMY /MLy 06bIKHOBEHHbIX aKLUA IMUTEHTA: J0/IU HE UMeeT

‘-"/ OpuHuoBa Hatanba lOpbeBHa
Fop poxxaeHua: 1968

WHBECTULLUOHHBIA MEMOPAHAYM
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Jlona gaHHOro nvua B yCTaBHOM Kanutane sMUTEHTa: JONN He UMeeT
JAona npuHagnexKawmx yKkasaHHoMmy auuy 06bIKHOBEHHbIX auuuﬁ IMUTEHTAa: A0/ HE nmeeT

Tatyes AHgpeii UBaHOBMY

Fop poxxaeHua: 1967

Jona gaHHOro nuua B yCTaBHOM Kanutane amuteHTa: 3,73%

[ona npuHagnexxawmx yKasaHHOMY 1MLy 06bIKHOBEHHbIX aKuuii amuTteHTa: 3,73%

HuKawkuH Amutpuii BUktoposuy

Fop poxxaeHua: 1965

Jona gaHHOro nuua B yCTaBHOM Kanutane asmuteHTa: 4,97%

[ona npuHagnexKawmx yKasaHHOMY /1MLy 06bIKHOBEHHDbIX aKLuii amuTteHTa: 4,97%

dunbkos AHapen HuKkonaesmny

Fop poxkaeHua: 1961

Jona pgaHHOro nuua B yCTaBHOM Kanutane amuteHTa: 8,53%

[ona npuHagnexxawmx yKasaHHOMY 1MLy 06bIKHOBEHHbIX aKLuii amuTeHTa: 8,53%

KosinervanbHblil UCMONHUTENbHDBIN OpraH (NpasieHne, AMPEKLMA): He NpeayCcMoTpeH YcTaBom

Jnyo, ocywecrensawwee GyHKLUM e4UHOANYHOIO UCNOIHUTENIbHOTO OpraHa:
KanuHuH Anekceit AnekcaHgpoBuy

Fop poxkaeHua: 1965

Jona gaHHOro nMua B yCTaBHOM Kanutane smuteHTa: 2,37%

[ona npuHagnexKawmx yKasaHHOMY 1MLy 06bIKHOBEHHbIX aKuuii amuTteHTa: 2,37%

11.5. MareHTbl, TOProebie mapku, HUP, nnueHsum

JINUEH3MN Y SMUTEHTA OTCYTCTBYIOT. Bcemm HeobxoaMmbiMK AuUeH3uAMM obnagaeT aodepHAs
cTpyKTypa — 000 «Hayka-CBA3b», KOTOPas OCYLLECTBAAET ONepaLMOHHYIO AeATENbHOCTD.

11.6. ®duMHaHCOBOE OKpYXKeHue

IMUTEHT 3aperucTpmposaH B ropose Mocksa. MOCKBa Ha [aHHbI MOMEHT fBnsieTcA Hanbonee
3KOHOMMYECKM pPa3BUTbIM cybbekTom Poccuiickoi depepaumu.

B wuioHe 2011 r. pelTuHroBoe areHTcTBO Standard & Poor's noaTsepavMno CBOM OLEHKM
[OONTOCPOYHOrO KpeauTHOro pelTvHra MOCKBbI Mo 06s3aTenbcTBaM B MHOCTPAHHOM BastoTe Ha
ypoBHe «BBB» c NpoOrHo3om «no3uMTUBHbIN». ITO OTpaxKaeT posib MOCKBbl Kak 3KOHOMUYECKOTO,
nosnTnyeckoro n dmHaHcoBoro LeHtpa PP. Cnegyet oTMeTUTb, 4TO MOCKBA — OAUH U3 HEMHOTUX
pernoHoB Poccuiickont depepaumn (pertuHr Standard and Poor’s no obsasaTensctBam B
MHOCTpaHHOW BantoTe: BBB/CtabunbHbiii/A-3; penTMHr no obss3aTesbcTBaM B HaLMOHa/bHOM
Bantote: BBB+/CrabusibHblit/A-2, umeowmii PeMTUHT MHBECTULMOHHOMN KaTeropuu.

12. TekKywee nonoxeHne KomnaHuu

KntoueBbimun BUAammn goxoaa «Hayka-CBAsb» ABAAIOTCA NPeAOoCTaBNAEHUE YCAYr Nepeaayn AaHHbIX,
NHTepHeT 1 TenedoHUU AN KOpNopaTUBHLIX NoJsb30BaTeNnei u npegoctasneHue IP-kaHanos B
apeHay Apyrum onepatopam. Hambonee nepcrneKkTUBHbIMM C TOYKM 3PEHUS POCTa TEKYLUX
[OXO/I0B, @ TaK)Ke BO3MOMKHOCTEN pacliMpeHns Habopa npeaocTaBAsEeMbIX CEPBMCOB ABAAIOTCA
pO3HMYHbIE M onToBble IP-ycnyrn. TpaanumoHHan TenedoHms He ABNAETCA BbICOKOMAPKUHANbHbBIM
NPOAYKTOM, PaBHO KaK W oOpraHusauusa ceTeil, OAHAKO OHW ABAAIOTCA Heobxoaumon
COCTaB/IAOWEN NaKeTa YCNyr, 3aKa3blBaeMblX KAMeHTamu. OCHOBHas BbIpydYKa reHepupyerca u3
TeKyLwen aboHEeHTCKOM NNaTbl CYLLECTBYIOWMX M HOBbIX KIMEHTOB U ABNAETCA BaXKHbIM UCTOYHUKOM
YCTOMUYMBOro NOTOKA KAMEHTCKUX MIATEXKEN.

CTpyKTypa A0OX0A0B:
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B TenedoHWsA

® CMCTEMHEA MHTETRaLLMF

" MHTEpHET

" ApeH s KaHanoE
TeleeMae-me

CTPYKTYPA AOKOM 0B, %

UcmoyHuk: [laHHble KomnaHuu

Cetb «HayKa-CBa3b B r. MocKBe Ha KoHel, 2 nonyroaua 2011r.

Cetb cBaAsn KomnaHum umeetr 6onee 30 KpynHbIX Yy3710B. [POMEKYTOUYHbIE Y3/bl CBA3N

pacnosioxeHbl TaKUM 06pa3om, YTO CTPOUTENLCTBO «MocieaHein muan» B r. MOCKBa CocTaB/AeT He
6onee 1,5 Km

12.1. Ycnyrm

OCHOBHOW «apaiiBep» POCTa KOMMaHWW - PasBUTME WHTErPUPOBAHHbLIX YCAyr ana 6usHeca, B
nepByto oYepesb, ANA KPYMHbIX BU3HEC-LEHTPOB U PaCLUMPEHUE B MPEMUANbHBIN }KUIOMN CEKTOP.
@ TenedpoHua. Homepa C [JOCTYNOM K MEKAYHAPOAHOMN, MEXAYropoaHein u
rOPOACKOWM CEeTU CBA3M.
@  UNHTepHeT. BbICOKOCKOPOCTHOW AocTyn B MHTEpHET no KaHanam 2M6 / 10M6 /

100M6.
@ KaHanbl cBssu. MNpegocTtasneHre B No/sb30BAHME KaHaloB CBA3M No r.MOCKBa,
. ropogam Poccum u 3a pybexkom.
@  CuctemHas wuHTerpaumsa. MPOEKTUPOBAHUE U WHCTANNALMA KOPMOPATUBHbIX
4‘/ ceTei Kak B MOCKBe, TaK U pernoHax Po.
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#  TeneBupeHune. KOMNNeKC MHTEPAKTUBHBIX My/bTUMEAMMAHBIX LMbPOBLIX YCAYT Ha
3KpaHe Bawero Tenesunsopa.

#  CneumnanusmpoBaHHble ycayru. Komnaekc cneupanusmMpoBaHHbIX — YCAYT,
HanpaBfeHHbI Ha pelweHne MHOroPYHKLUMOHA/bHBIX 33aJay OnepaTopoB WU
KOPNOPATUBHbIX KINEHTOB.

Hosble ycnyrn popmupytoT 60abLLYI0 YacTb BbIPYYKM KOMMAHWUN:

? Hosble NpoOeKTbl NO3BOIMAM YBENMYUTL OOLLYIO BbIpyYKy Ha 54% B 2008r. n
obecneuyntb ee poct Ha 70% B 2009 r. no cpaBHeHuto ¢ 2007r.:

e PasButMe poyepHUx KomnaHui B WMBaHoBO, benropoge,
O6HUMHCKe 1 Ha YKpaunHe

e PacwupeHve obbema ycayr nepefayM  AaHHbIX MO
MeXKAYHapoAHOMY KaHany Mocksa — MNeTtepbypr — PpaHkdypT
- JJoHOOH NyTemM pacwmpeHnsa ero nponyckHomn ao STM-16

e Pacwupenve  obbema npeaoctaBnAsemblx — ycayr ¢
ncnosb3oBaHuem ceoer BOJIC

e  OpraHusauma y3noB cBA3M U 0b6cnyKMBaHME BU3HeC-LLEHTPOB
B Mockse, MeTepbypre, Tyne, MBaHoBO, Benropopae, Teepu

9 HoBble NPOEKTbl OCYLLECTBAAIOTCA C UCMOIb30BAHNEM BCEX NMPENUMYLLIECTB HOBbIX
TEXHONOMMI U NO3BONAIOT 3HAYMTENIbHO PACLLIMPUTb KANEHTCKYHO Hasy

#  «Hayka-CBa3b» 3anycTuna yciyry BbICOKOKaYeCTBEHHOro NIaTHOro TeseBnaeHuns
C wucnonb3oBaHMem TexHosnorui IPTV. B TOmM uucne nosb30BaTeNam
npeaocTaBaneTca pas KaHanoB TeNeBUAEeHUA BbICOKOM TouyHocTn (HDTV).

#  Wpet paboTta Hag BHegpeHMEM MHHOBALLMOHHOIO NPOAYKTa, OCHOBAHHOTIO Ha Sip-
TenepoHUn (OTeYecTBEHHbIM aHanor cuctembl Skype).

12.2. KnueHTbl

KntoueBble KNMEeHTbl KOMNAHUK:

4  Uspatenbckue xonguHrn: WO «Komcomonbckaa Mpasaa»; MypHan dkcnept; “Poccuiickas
raseta”’; «AprymeHTbl n OaKTbI»;

4 BaHKu, BrkNtovas «CobepbaHk», «Xoym Kpeant baHk», Hopaea-6aHK, Tpago-6aHK;

4  KpynHenwue pgesenonepbl: [pounsBoacTBeHHo-cTpouTenbHaas ¢upma KPOCT;  «[MUK-
JesenonmeHT»; «YnpasneHne no ctpoutenbctey Nelllx»; «M.d.K. — AOM»; CY-155,
MocobacTtpoin-6;

4 TocypapctBeHHble opraHusaumm: MBJL, Poccuu; PHL, «Kypuyatosckuint UHctuTyT»; TocHUU
ABMAUMOHHbIX Cnuctem; ®IYN Y[ MpesumaeHta PO «lMpeccar;

@ Paspabotumkn NO: «CopTmapKkeT», «/IHOKCOPT»

4  KpynHble npombiweHHble npegnpuatMa:  «OCTaHKMHCKMI  MOJIOYHbIA  KOMBUHATY;
PbibuHcKaa CypocTtpoutenbHan sepdb; MPT3 (MOCKOBCKMI paanoTEXHMYECKUI 3aBOA)

4 Onepatopbl cBA3M

CTpPYKTypa KANMEHTCKOM 6a3bl U BbIPYYKU NO BUAAM K/IMEHTOB:

K/IMEHTCKAA BA3A KOMIMAHUU

E KopnopaTuBHbIE KAMEHTDI
2 OnepaTtopbl

dusnyeckue nnua

Bbipy4ka no
K/IMEeHTam

i

«Hayka-CBA3b» HaKoNuNa NOJIOMKUTENbHBLIM OMbIT MNOTNOWEHUNA U WHTErpauni B ODLLUMA DU3HEC
OPYTUX TEeNEeKOMMYHWUKALMOHHbIX KOMMaHWA. Ha cerogHAWHUM AeHb Npou3BeAeHO 8 TaKux
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norioLeHni, a umeHHo: TCU-Tenekom (Mocksa), Meranonuc-/laliH (Mocksa), Ton-HeT (YKpauHa),
AreHTcTBO dnekTpocssasu (Mocksa), HTL-Tenekom (Benropoa), PuHokom (OBHWMHCK, Kanyckan
obnactb), Tenekom-Cepsuc (Mocksa), 3A0 KoHTakT (Tyna).

Y KomnaHuM oTpaboTaHbl Npoueaypbl 0TOOPA U OLEHKM LieNeBbIX KOMMaHWIA, CO34aHa KOMaHaa,
roToBas rpamoTHO MPOBECTU BCe 3Tanbl CAE/KM BNAOTb A0 MHTErpaLMm NorioLLaemMon KoOMnaHnm B
OCHOBHOW busHec.

MeHeameHT «Hayka-CBA3M» MonaraeT, YTO B HACTOAWMA MOMEHT CyLLEeCTBYeT BO3MOXHOCTb
nprvobpeTeHns CpesHUX KOMMAHMN-KOHKYPEHTOB Ha BbIFOAHbIX YC/IOBUAX, TaK Kak BO Bpems
KpPU3NCa OHM UCMbITbIBAOT TPYAHOCTU M3-33 BbICOKOW CTOMMOCTM NpPUBAEYEHUA CPeacTB Ha
pasBUTUE U/MIM UMEIOT 3HAUUTENbHYIO AO/ITOBYHO Harpysky. Tak, B 2009 r. KomnaHua Tenekom-
Cepsuc bbina npuobpeTeHa 3a Cymmy fo/ra nepes, nocTaBLLMKaMKU YCIYT MPU rogoBoON BbipyyKe,
npesbIlWatoLWwel B ABa pa3a Cymmy 4OAra.

[aHHyo 61aronpuATHYIO CUTYaUMIO NMIAHUMPYETCS UCMOb30BaTb A/1A aKTUBU3ALUM LeATe/IbHOCTH
Mo CAMAHUAM U MOT/IOWEHUAM.

Kpome Toro, komnaxuua B 2010 r. npuobpena onbIT YCNELWHOro «BbIXOAa» M3 CO34AHHbIX UK
npuobpeTeHHbIX paHee 6OW3HECOB, MPOAAB CO 3HAUYUTE/IBHOM NPUBLINBLIO  CTPATErMYeckUm
MHBECTOPaM CBOM A0AM B 2 po4vepHux KomnaHuax — 3A0 «TonHet» n OO0 «Hayka-CsA3b
MBaHoBOY.

13. MepcneKkTuBbl pa3BUTUA

13.1. Pa3BuTME KOPNOPATUBHOIO CEKTOPA M paclUMpeHue B permoHax

KomnaHua yBennumBaeT [0 KAMEHTOB KOPMOPATUBHOTO CEKTOpa B 06WeEM KoauyecTtse
K/MEHTOB. 3TO YMEHbLUAET CPOKMU OKYMaeMOCTU BNOMKEHHbIX B Pa3BUTUE CPeACTB, CYLLECTBEHHO
yBennumnaet ARPU (cpegHuii cyeT KAueHTa) M MOoBbilaeT peHTabenbHOCTb KomnaHuu. Tak,
noAnucaHbl [AOFOBOPbl C TAaKMMMU KPYMHbIMU KAMEHTaMW Kak «TpaHCKOHTeWHep», «[ukas
opxugea», «AwaH», HCTUTYT CKNMbOCOBCKOrO U ApyrMmnu. BeayTtca neperoBopbl C KOMMAHUAMM
«Awma 3onoTo», UBS u gpyrumu.

«Hayka-CBAsb» cpenana 6osbwol 3agen B 06/1aCTM  PErMoHasNbHOrO PasBUTUA. AKTUBHO
pa3suBatoTca ¢uaManbl U godepHue npeanpuatma B, benropopckoit, Tynbckoi, Teepckow, ,
Kanyckoi, 1 MockoBckoin obnactax, B ropoge CaHkT-MeTepbypr. B 3TMx pernmoHax cosgaHa
CTPYKTYpa MpoAa, co3AaHbl y3/1bl CBA3M M aKTUBHO BEeAETCA CTPOUTENIbCTBO OMTOBOJIOKOHHOW
cetm go oduCoB KAMEHTOB. BBeaeHMe 3Toi ceTV B 3KCMAyaTauumio NpuBedeT K UHTEHCUBHOMY
pocTty obopoToB HauuHana ¢ 2010 roaa, B nepsyto oyepeab B benropoackoi, Tynbckon, TBepcKomn
obnactax u B CaHKT-MNeTepbypre.

13.2. PassutMe MHHOBALMOHHDbIX YCAYT

«Hayka-CsA3b» pa3pabaTbiBaeT v BBOAWT B IKCM/IYaTaLLMIO HOBbIE MHHOBALMOHHbIE YCAYTH.
Ycnyra "MpocTto 3BOHOK" - npefHasHayeHa A48 CYLLECTBYIOWMX KAWEHTOB KOMMaHWUKU -
GU3UYECKUX UL, Y KOTOPBIX Y¥KE eCTb KOHTPAKT U NOMOMXKMUTENbHbIA 6anaHc Ha cyeTe. Ycayra
[aeT BO3MOXHOCTb COBEpLUaTb Npu NOMOLLM KOMMbtoTepa, byayym aBTOPU30BaHHbLIM B CETU
000 «HayKka-cBfi3b», 3BOHKM Ha BCE HAMPAaBAEHWA MO LEHaM 3HAYUTENbHO HUKE, Yem
TpaanuMoHHan TenedoHHasA CBA3b.
Ycnyra "Mpocto TenepoH" - MynbTUNNATPOPMEHHBLIN KAMEHT (ANA CTauMOHAPHbIX WU
MOBUNbHBIX YCTPOICTB) - MpeaHasHayeHa AR CYLWECTBYIOWMX KAMEHTOB W MPUBAEYEHUS
HOBbIX. [JaeT BO3MOMHOCTb:

- NONYYNTb TeNlePOHHbIN HOMEP;
- COBEPLLATb 3BOHKMU;
- YCTaHaB/iMBaTb Pa3/iMyHble aNropuTMbl Nepeagpecauumn (Heobxogum 6onee ray6okui
MapPKeTUHr), T.K. CepBMC MpU MNpPaBUIbHOM MO3ULMOHMPOBAHUK byaeT BocTpeboBaH
. 6U3HECMEHAMM W/IM MPOCTO YACTO NYTELLIECTBYIOLWMMU KINEHTAMM;
/ - MO/y4aTh 3aN1CK aBTOOTBETYMKA HA NIEKTPOHHYHO MOYTY;
g - nony4atb GaKCUMUbHbIE COOBLLEHNA HA 3IEKTPOHHYIO NMOYTY;
- HaCTpauMBaTb ayAMOCeKpeTaps.
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Ycayra "Mpocto ATC" - npegHasHayeHa AnA Masoro W cpegHero 6usHeca. [aet
BO3MOXHOCTb peann3oBaTtb PpyHKLUMIO opucHoM ATC Kak NO0KaNbHOM, TaK U pacnpeaeneHHon
6e3 MHBeCTMLMIA CO CTOPOHbBI KAMEHTa B JOPOrocTosLee Xeneso. Jaa KaneHTa peanmsytoTca
BCe cTaHAapTHble ¢pyHKUMM ATC. YnpasneHue ocyuiectensetca onepatopom OO0 «Hayka-
CBA3b» UAWN KAMEHTOM (pelleHue K/AMeHTa), Mpu 3TOM CO CTOPOHbI KAMeHTa He Tpebyetcs
BbICOKOKBaIMPUUMPOBAHHDBIA CUCTEMHbIA agMUHUCTPATOP, T.K. yNpaB/JeHne OCyLLeCTBAAETCA
yepe3s WEB uHTepdeiic n He TpebyeT cneumdrUyecknx sHaHUN.

Ycnyra "He Ttonbko IP TV" wuanm NexTV - npeaocTaBAeHME KAMEHTAM, MMEHLMM
noakntodeHue K Internet, goctyna Kk TenesngeHuo u dunbmam.

Co3paHMe CUCTEMbl TpaHCAAUMM TeneBugeHus. Cuctema [o/KHa obecneyuBaTtb
TPaHCAAUMIO CUTHana TeneBuaeHua B ceTb Internet. TpaHcNALMA AOMKHA BECTUCb Ha Tpex
CKOPOCTAX A/1A Tpex YpOBHEW KayecTBa U MOAAEPKMBATb PACNPOCTPAHEHHble Ha PbIHKe
MOBUbHbIE YCTPOICTBa, Meaunansieepbl/STB 1 Tenesusopbl. OHa AOMKHA NO3BOATL CTPOUTb
pacnpefeneHHyo CUCTeEMY TPaHCAALMKM Tesenepesad, No3BoAALWyo NpnbaM3nTbL cepsepa
TpPaHCAAUMKM K NoTpebuTenam B COOTBETCTBYIOWEM PErMOHE U Peann3oBblBaTbCA NO CXEME,
OO0NYyCKaloLen pacluMpeHne 3a cHeT NOAKNIOYEHNA BHELWHMX 061a4HbIX pecypcos.
dopmupoBaHue GunbMoOTEKU. BTOpbIM 3Tanom HeobxoaMmo co3aaTb BUAEOTEKY. pu 3TOM
HeobxogumMo CcHOKyCMPOBATbCA Ha HAy4HbIX, AOKYMEHTa/bHbIX, MO3HABaTE/bHbIX W T.M.
maTepuanax, T.K. B HacTosAlee BPemMA HULWA OTHOCUTENbHO MyCTas WM BCe CcTapatoTcA
npwBaeKaTb HOBUHKaMM NpokKaTa.

MpocToii BuAEeo-cepBUC «A UYTO }Ke AOoMa?» - IerKMIM B YCTAaHOBKE U MCMO/Ib30BAHUMN CEPBHC,
npefHasHayYeHHbIM ANA MPOCMOTPA KapTUHKM B PEaNbHOM BPEMEHM C  Kamepsl,
YCTaHOB/IEHHOWN B KBapTupe, gaye W T.M. ANA KOHTPOAA, HAHW, ybopwmubl 1 T.n. MNpoaykTt
KOpO6OYHbII — «Kynua n paboTaeT».

OaHov 13  BoOCTpebOBaHHbIX YCAYr B MNepcnekTuBe ABNAETCA YCAYra «ayTCOPCUHF
nporpammHoro ob6ecneyeHuss U BbIMUCAUTENIbHBIX pecypcoB». Pasmectus Haubonee
nonynapHoe MO Ha cBoux cepsepax (MS Office, 1C un 1.n.) U co3aaB HagexkHoe dalinosoe
XPaHWUAMLLE, MO CYLLEeCTBYIOWMM KaHanam CBA3M MOXKHO OyaeT npenocTaBATb KAMEHTaM
NOJIHOCTbIO FrOTOBbIE K paboTe paboune mecTa. ITO OPraHUYHO LOMNOJHAET YCAYIU JOCTYNA B
NHTepHeT n TenedoHHON cBA3M. Bbiroapl ANA KAMEHTa NpU 3TOM O4YeBMAHbI: OTCYTCTBUE
KanuUTasibHbIX 3aTpaT Ha noKynky MK n MO, BO3MOXHOCTb JIerajbHOro0 WCNONAb30BaHUE
popororo O, oOTCyTCTBME OMEpaLMOHHbIX 3aTpaT Ha 3apaboTHYH NnaTy CUCTEMHBbIX
aAMUHUCTPATOPOB, BbICOKOE KauecTBO NOAAEPKKM, PeLLEeHNe BONPOCOB apXMBUPOBAHUA.

13.3. Pa3sutue IP-renesngeHun

IP-teneBuaeHue B coctase ycayru Triple-Play

CeroaHa «Hayka-CBA3b» npegsaraeT MHTErpauuto Tpex ycnyr: tenedoHun, goctyna B MHTEpHeT u
TeNIeBUAEHUA, B TOM YMC/ie TENIEBUAEHNA BbICOKOM TOYHOCTU Ha ocHoBe IP-mpoTokona. B pamkax
3TOro HanpaB/ieHNA NOCTPOEH y3en IP-TeneBnaeHNA, KOTOPbIN NPeobpa3oBbIBaeT TENEBUIUOHHbBIN
CUTHan B NPOTOKOA IP, ycTaHOBNEHO cepBepHOe NporpaMmmHoe obecrneyeHne, KOTOpoe No3BoNAEeT
BblIBMpPaTb NporpaMmbl Ha 3KpaHe TenesBM30opa, M 3anylleHa Nporpamma YCNoBHOFO AOCTynMa,
KoTopaA wudpyeT CcuUrHan W paspewaetr AOCTYN To/AbKO aboHeHTam, OMJATUBLIMM
COOTBETCTBYIOLLME YCNYTU.

bonblwon MHTEpec K AaHHOW yc/yre MpOABAAIOT OMepaTopbl AOMOBbLIX CETEN, KOTOpble YKe
OKa3blBAOT YC/AYrM LUIMPOKOMONOCHOTO A0CTyna B MHTEpHeT AAA 4acTHbIX auvu. Mcnonb3ya ux
pa3BeTB/NIEHHYIO OMTOBOJIOKOHHYIO CeTb, «Hayka-CBA3b» TpPaHC/AMPYET TeNeBU3UOHHbIE KaHasbl
KOHeYHbIM No/ib30BaTeNAM. B Takol cxeme KOMNaHMA MOJyYaeT BO3MOMKHOCTb NpesoCTaBuTb
YCAYry COTHAM TbiCAY abBOHEHTOB LUMPOKOMOJIOCHbIX ceTelt 6e3 cTpouTenbcTBa Kabenen cesasn a0
KBapTUp aboHeHTOB. Onnata Takmx ycnyr byaer ocywectBnATbcA aboHeHTaMn HenocpeaCcTBEHHO
Ha cyeT «Haykun-CBA3b», Hanpumep, Yepes TepPMMHA/Ibl MTHOBEHHOM ONNaTbl TeNEBUAEHMA.
Pa3BuTMe paHHOro HanpaBneHWA CO3J3ET NPeanoCbINKM ANA y4yacTUA B TOCYAapCTBEHHOWM
nporpamme undpoBoro TenesuaeHmA.
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13.4. PacwumpeHne mexxXayropoaHux U MeXAyHapoAHbIX KaHAN0B CBA3U

Ona  sbdektMBHOro passutma B pernoHax Hayka-CBA3b nepexoauT OT apeHAOoBaHHbIX
MEXAYropoAHMX KaHANoB K KaHanam, paboTalowmm Ha COBCTBEHHbLIX OMTUYECKUX MKUAAX. ITO
No3BO/IAET YBE/IMYMBATL CKOPOCTb Nepesayn AaHHbIX 6e3 yBENMYEHUA eXKeMECAYHbIX NIaTEXeN U1
CYLWLECTBEHHO pacWMpUTb 06bEM W MNOBLICUTb KAyecTBO MpefoCTaBAseMblX ycayr 6es
BO3HMKHOBEHMA 33aBUCMMOCTM OT JAPYrMx OMNepaTtopoB cBA3W. PesynbTatom ABnseTcA pocT
KO/ZIMYECTBA KMEHTOB B PErMOHaX M Kak C1eacTBUe — POCT JOXOA0B.

OaHOBpPEMEHHO NpPeayCMOTPEHO CYLLEeCTBEHHOE pacliMpeHne MeXKAYHapOAHbIX KaHaN0B CBA3M U
MogepHu3aLma y3nos B CTokronbme, ®paHkdypTe, Kuese, SlonaoHe u Holo-Mopke.

Mo ntoram asrycta 2009 roga Hayka-Ceasb Bowna B 10-Ky KpynHenwmnx nposangepos Poccun m
BblWaa Ha 107 mecTo B MMUpe MO HE3aBUCMMOMY PENTUHIY CBA3AHHOCTWU, KOTOPbIN cocTaBadeT
mexxayHapogHoe areHtcteo CAIDA (http://www.caida.org/home/). 310 noaTsep»KaaeT BbiCOKOE
KauyecTBO ycnyr KomnaHum Hayka-CBA3b, a TaKXKe MOKa3bIBaeT, YTO CyLLecTBeHHas fonsa MHTepHeT-
TpadmKa Poccum NnpoxoamT yepes ceTb Hawel KOMMNaHWK.

13.5. Apyrve HanpaBaeHUA Pa3BUTUA

MapKeTUHroBble KOMMYHUKaLUK:
@ PR:yyacTvie B TEMaTMUYECKMX BbICTaBKaX U B KOHbepeHumAX
@ Peknama — NpoABMMKEHWE HOBOTO CaiiTa Mo HanpaBaeHUAM:
o  KOHTeKcTHas peknama
e  ONTMMM3aLWMA CCbIIOK Ha CalT B MOMCKOBbIX CUCTEMAX
@ KopnopaTusHbIi 6101
@ KopnopaTuBHas paccblika

Pa3paboTKa HOBbIX yCAYr U NPOAYKTOB:
@ BHegapeHue Hosbix yeayr (IPTV u SIP)

dopmunpoeaHue MapKeTUHIOBOM CTpaTernu:
@ CosgaHue M NPOABUMEHME LeNOCTHOM MapKETUHIOBOM KOHLENLUMM KOMMaHUM
@  Peknama HOBbIX NPOAYKTOB
#  Wcnonb3osaHue 3aNOMMHaIOLWLMXCA 06Pa30B Ha CaliTe U B PeKsame KoMMaHum

Mpoasu:KeHMe  CywecTBYlOWMX NpoAyKToB 6yaeT CHOKYCMPOBAHO HAa  clnegylowmx
HanpaBneHUAX:
@ [oBblweHWe y3HaBaeMoCTV 6paHaa KoMNaHUU
@  dopmupoBaHUe NONOXKUTENbHOrO 0bpasa
@ CoBeplUeHCTBOBaHME KayecTBa 06C/IyKMBaHUA M €ro pekaama
MpuopuTeTHble HAaNPaBAEHUA UHBECTULLNIA:
@ Vcnonb3oBaHWe BO3MOMKHOCTEN GUHAHCOBOrO Kpusuca Ans npuobpeTeHums
KOMMaHWU MO NPUBAEKATE/IbHBIM LLeHaM
@ BHeapeHMe HOBbIX NPOAYKTOB
@ [poasukeHne OBHOBMEHHOrO caiiTa M  MCMNONb30BaHME €ro B KayecTse
MexaHM3Ma Npoaa
@  CosgaHue 1 NpoABUNKEHWUE LeNOCTHOM MapKETUHIOBOM KOHLENnuun
@ [loBblweHne wuHTErpauuyM C  OUAMANAMM UM AOYEPHUMM  KOMMAHWUAMM,
pacnpocTpaHeHne HOBbIX YCAYT U npoueayp 06CyK1BaHUA KAVEHTOB

14. TpoeKTbl U KpynHble NnpuobpeTteHns

14.1. BOJIC «MockBa-benropog»

B HacTOAWMIA MOMEHT Ha pbiHKE BOCTPe6OBaHbI YCNYrM BbICOKOCKOPOCTHOM nepesayv AasbHero
k] TpaduKa C BO3MOXKHOCTbIO opraHmsaumm VPN (4acTHbIX HAJIOMEHHbIX CETei) C BO3MOXKHOCTbIO
L/ pe3epBMPOBaHUA KaK 4/19 KOPMOPaTUBHbLIX KAMEHTOB, TaK M ANA Apyrux onepaTtopos. OgHO u3
4 Hanbonee AedUUMTHLIX HanpasneHnin — Mockea-BopoHex-benropos (c 3axogom B KpynHble
ropoga) u panee nnbo Ha tor Poccun, nmbo Ha YKpauHy. B 6auKaliee Bpema Ha 3TOM
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Hanpas/ieHUW NAAHUPYET CTPOUTLCA PAL ONepaTopoB HONbLIOK TPOVKKM (419 COBCTBEHHbIX HYXKA)
W pAg,  anbTepHaATUMBHbIX MarucTpasbHblix onepaTtopos (TTK, ®CK). «Mepsonpoxoaubl»,
npesocTaBAAOWME KOMMEPYECKME YCAYTM CTOPOHHMUM onepaTopam, MOAy4aloT MaKCUMMasbHble
npevmyLLecTsa

HayKka-CBA3b y)Ke MMeeT BblaefieHHblt KaHan MockBa— C-Metepbypr—CTokronbm-Amcrepaam—
NoHpoH-Hblo Mopk 1 kaHan Mockea — Kues — ®paHkdypT — AmcTepgam. Poccuitckuii KaHan
MockBa-benropog — oTIM4HOE AOMNONHEHME, 3aMblKatoLWwee KoNbLo C YKpauHbl Yepe3 MoCKBY Ha
C-MeTtepbypr

Pag, noTeHuManbHbIX 3apyberKHbIX MHBECTOPOB PacCMaTpMBalOT BO3MOXKHOCTb NpuobpeTeHus
pOCCHIACKOro onepaTopa cpeaHen BeNMUYMHbI C CYLW,EeCTBEHHON KAMEHTCKOM 6a3oi, KOTopbIn meeT
«KonbLo» BOJIC no esBponeiickoi Yactu Poccum ¢ BbiIxogom B EBpony v Ha YKpauHy. MapwpyT
BOJ1C: MockBa- Yexos- Cepnyxos- Tyna- J/iuneuk- BopoHex- Cemunyku, C.Ockon-Ny6kuH- Kopoua-
Bbenropog,. O6uwan NpoTAXKEHHOCTL TPacchl - 1075 Km.

14.2. MopgepHu3aumm cob6CTBEHHOro BblAE/IEHHOTO KaHa/la MeXKAyHapoaHOM1
csAasu STM-16 Mocksa— C-lMeTtepbypr—Crokronbm-Amcrepaam—/10HA0H—

Hbto Mopk n kaHan Mocksa — Kues — ®paHKkdpypT — AMcTepaam

@  Llenb MopepHU3aUMU: MpPeasoXKeHUe YCIyr apeHzbl MOLHOCTeN KaHana no
b6onee KOHKypeHTOCnocobHoM LeHe Bcneactsue 6onee HUM3KoOM cebecToMmocTu
[O/19 KaHanoB 60/bLLIOK eMKOCTH.

@  MopgepHusaums 3akoH4eHa B 2008 r.

@ [aKeT [OroBOPOB Ha apeHAy MOLLHOCTEN Obl1 MOMHOCTbIO CHPOPMMPOBAH A0
KOHUa 2008 .

@ Ha cerogHAWHWA fAeHb MOLWHOCTM KaHafa YXKe MPaKTUYECKM MOJIHOCTbIO
3arpy»eHbl 1 TpebyeTca JOMONHUTE/IbHOE YBE/IMYEHUE CKOPOCTM KaHa/loB A/is
pacwupeHus busHeca

@ OkynaemocTtb—1roa un 9 mecaues ¢ Havana 3anycka, IRR 88%

14.3. Pa3sutne kKomnaHum «Hayka-Ceasb YepHozembe»

KomnaHua obpasoBaHa NyTem CAUAHUA CTPYKTYPHOTO noapasaeseHns KomnaHun Hayka-CeAsb B
r. Crapbin OcKon M BHOBb CO34aHHOM KOmMaHuu B I. benroposg. OCHOBHOIM 3afauyeli BHOBb
CO3JaHHOW KOMMAHUW HA CErofdHAWHWI fOeHb ABNAETCA yBeauveHWe obbema npogaxk. Ans
pelueHns 3ToW 3a4a4mM CO34aHbl Ceaytowme NPeanocbiKu:
@ B benropoae v Crapom Ockone BBeAEeHbI B IKCMNIyaTaLMIO y3/ibl MECTHOM CBA3U
@ B oboux ropogax opraHvM3oBaHa CeTb LIMPOKONONOCHOrO goctyna (6onee 20
CTaHUMN)
@ TponoxkeHa ONTOBOJIOKOHHAA CeTb B I. benropos
@ BblMrpaH TeHAEep Ha OpPraHMU3aLMIo CBA3U B CENbCKUX paioHax CTapo-OCKOIbCKOM
obnactu
«Hayka-CBA3b», cnocobcTBOBaNa BbICTPOMY PA3BUTUIO AoYepHer KomnaHuu B bearopoge nytem
pa3paboTKM cTpaTerMm pasBuUTUA, MNOMOLLM B NpuobpeTeHnn obopygosBaHus U Bblbope
TEXHUYECKUX pelleHui, ¢GUHAHCOBOW MNOALEP)KKM, a TaKKe MOCTAaHOBKM  BHYTPEHHEro
NJIAHUPOBAHUA U KOHTPOIA.

14.4. NpunobpeteHne komnaHum «Meranonamnc-JTaitH»

B uncne ycnewHbIx NPOeKToB KoMNaHuM «Hayka-CBA3b» - yaayHoe NpuobpeTeHne KAMEHTCKOM
6a3bl MOCKOBCKOW KomnaHuu «Meranonuc-flaitH». MeHegykepbl «Hayku-Ceasb» B 2005 roay
NMOEHTUOUUMPOBAAM KOMMNaHUIO «Meranonuc-/1aitH», Kak MHTEPECHbI OBBEKT C KayecTBEHHOWM
KNMEHTCKoM 6asol. B xoae ¢MHAHCOBOro ayauTta BbISCHWAOCH, YTO Y KOMMAHUW eCTb CKPbITble
OONTU 1 NpuobpeTeHne PUANYECKOro Mua bbl1o NpU3HaHO HeuenecoobpasHbiM. B KayecTse

pelweHus 6bl1a NpeasioKeHa CXema, No KOTOPOW KAMEHTCKas 6a3a 6blaa BbIKyMNIeHa KOMMNaHWen
/ Hayka-CBA3b, a [0/NrM nepes CyLecTBEHHbIMM onepaTopamu 6bliM  nepeodopmieHbl €
MCMo/Ib30BAHMEM [OrOBOPa Lleccun. B pesynbTate caenkm Hayka-cBA3b Noslyunsia HOBble OObEKTbI
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ONA NPEeOXKEeHMA CBOMX YCNYr M pacluMpuna KAMEHTCKylo 6a3y 6e3 pucKa BO3HWKHOBEHUsA
HeABHbIX 4O/OB.

14.5. MpuobpeTteHune, pasBuTUe U NpoaaxKa KomnaHum «Hayka-Ceasb

UBaHOBO»

JouepHAs KomnaHua «Hayka-CeA3b ViBaHOBO» BOWNA B COCTaB xonguHra «Hayka-Ceasb» B 2004
rofly, pasBuMBafnacb MyTeM OPraHMYECcKOro pacwmpeHua 6GusHeca M K Havany 2010 r. ctana
KpynHelhwen anbTepHaTUBHOM TeNIeKOMMYHWKALMOHHON KomnaHuel B WMBaHOBCKOW obsacTty,
obnapalolelrt camoil pas3BeTB/NEHHOM OMNTOBOMIOKOHHOM CeTblo No ropody MBaHoOBO nocne
TpaguumoHHoro onepatopa (LeHTpTenekom/Poctenekom). B centabpe 2010 r. «Hayka-Csasb
MBaHOBO» Bblna ycnewHo NpoaHa KpynHomy cTpaTtery nog KoapouumeHT 2,2 K BbIpyYKe U OK. 7 K
EBITDA. MNMonyyeHHble OT cAeNKN cpeacTBa bblnM HanpaB/ieHbl Ha ganbHenwee pa3suTue busHeca
xonguHra «Hayka-Csasb»

14.6. NpuobpeteHue, pa3suTue U Npogaxka KomnaHuu «TonHer» Ha YKpauHe

B 2007 r. 6b1n1 NpMobpeTeH KOHTPO/IbHbLIA MaKeT BECbMA YCMELWHO pacTylen U pa3BuBaloLLenca
YKPauHCKOW KomnaHuu «TonHeT». Bonblias YyacTb LeHbl npuobpeTeHuns 6bi1a MHBECTUPOBAHA B
6usHec. Ha «TonHet» B 2009 r. npuwnocb okono 31% Bbipydykn «Hayka-CBA3M» OT HOBbIX
npoekToB. KomnaHusA 3aBoeBasia 3aMeTHYIO 10110 pbiHKa MHTepHeT B Kuese 1 061acTu, oxsatuia
CBOMMM ycayramu ewe 12 npomMbIWAEeHHbIX PEFMOHOB YKPauHbI, eXXerogHo yasansasa CBOW A0X0n4,
npu mapxe EBITDA cBbiwe 35%. OCHOBHbIM ApaiBEPOM POCTAa KOMMNAHUKW CTaN0 pasBUTME yCayr
LUMPOKOMOJIOCHOTO AOCTYNA M MHTErPUPOBAHHbIX YC/IYT KPYMHbIM KOPNOPATUBHBIM KnneHTam (BTB-
Mpus, Kpeno Knaccuk, KpynHble BU3HeC-LeHTPbl, TeNeTPaHCAMpYoWmMe KommnaHum). KomnaHus
nosyYnna NNLEH3UIO Ha NpeaocTaBieHne ycayr TenepoHHOM CBA3M, HOMEPHYI0 eMKOCTb Ha 10
TbIC. HOMEPOB, a TaK}Ke JINLLEH3MIO (C BblAeNIeHNeM NoJoChbl YacToT) Ha npegocTaBneHune yenyr WiFi
B Knese n obnactu B nosoce yactor 2,4 Iru,.

OfHaKo € HayaNoM Kpu3unca U 0gHOBPEMEHHBIM YCUIEHUEM KOHKYPEHLMU HA YKPAaUHCKOM pbiHKe
nepes KOMMaHWel BCTasa 3afaya: IMH60 NepeopUeHTMPOBATLCA Ha PO3HWYHbLIA CEermeHT, Mbo
MCKaTb asibAHca C 6osiee KPymnHbIM CTPATErom, MMELWMM MaKCUMasibHble CUHEPTUU OT
06begMHEHUA CeTeN U KIMEHTCKOM 6a3sbl. B pesynbTaTe neperosopoB Takol cTpaTer 6bii1 HalZeH,
n B cepeguHe 2010 r. «TonHeT» 6bl1 NpogaH cO 3HAYUTENbHOM NPUBLIILIO OQHOMY W3
KPYMNHEMLWMX YKPAaUHCKUX a/IbTEPHATUBHbIX ONEepaToOpOoB CBA3W.

14.7. Ctpoutenbctso BOJIC B 30He peku Boaru

B HacTtoawee Bpems «Hayka-CBasb» coBmecTHO ¢ PIYMN «PeucBasbMHPOpPM» (CTPYKTypHOE
nogpasgeneHve denepasbHOro areHTCTBA MOPCKOrO M PEYHOro MapoxoAcTsa) npopabatbiBaeTt
NPOEKT NO MPOKNAAKe SIMHUKN CBA3M B NpUBperKHOW 30He pekn Bonru. CywecTBytowas AnHUA
CBA3WN, NPONOXEHHaA BAO/Ab Bonrm mn yactmyHo Oku, HaunHaeTca B CeBepHOM peyHOM nopTte
MoCKBbI, TpoxoauT Yyepes ropoaa: AmuTpos, ybHa, Kumpbl, KanasuH, Yramd, MbIlWKWH, PbIBUHCK,
Tytaes, fApocnasnb, Koctpoma, Mnec, KuHewma, Hpbeseu, YKanosck, HwxkHuit Hosropog,
[3epuHck, Mypom, Kacumos, PasaHb, KonomHa, BpOHHMLbI 1 3aKaHUMBAETCA B HOXKHOM NMOPTY T.
MockKBbl, 06pa3ya KonbLo. J/IMHUA nmeeT oTBeTBaeHue B [lybHe Ha KoHakoBo u TBepb, KOTopas
KOr4a-To y[0B/EeTBOPAaa MOTPEOHOCTM PEYHMKOB, OAHAKO Ceryvyac MOpanbHO U GU3INYECKH
ycTapena. «Hayka-CBA3b» MiaHUPYET 3aMeHUTb YCTApeBLUYD MeAHYI JIMHUIO Ha BOJIOKOHHO-
ONTUYECKYIO.
CTpouTenscTBo /MHUKM B3 [AMUTPOB - PbIBUMHCK NpefocTaBiseT KOMMNaHUWU ciegyrowme
BO3MOXHOCTU:

@  20-npougHTHOE MPOHMKHOBEHME Ha MECTHble PbIHKM, YTO MO3BOJIMT MOAYYUTb

OONONHUTENbHBIN A0X04 B pasmepe 6osee 160 maH. pybneit B roa,.
@  OpraHusauua anbTepHaTUBHbIX NyTel B OpraHM3aLmm CBA3M.
CerogHa B paccmMaTpuBaeMOM perMoHe paboTaloT cinefylolme MarucTpasbHble OnepaTopbl:

/ «Poctenekom», «Kocmuuyeckan cBasb», «EBpasva Tenekom py», «Bbimnenkom», «MeradpoH» u
«MTC». VX IMHUW CBA3M NPOXOAAT BAO/b YKEJE3HbIX AOPOr M aBTOMOBUbHBIX TPACC, a TaK e
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N3N. Crpoutenbcteo BOJIC Baosb peku Boarn no3sosMT opraHM3oBaTh asibTEPHATUBHLINA KaHan
CBfI3W, KOTOPbIM MOMKET ObiTb MCMO/b30BaH MarncTpasbHbIMUM OMnepaTopamMu KaK pe3epBHbIN.
BbIx04, Ha PbIHKM MarucTpasbHbIX KaHanoB M ONTOBbIX NPoAaX ycayr MHTepHeT AONOAHUTENIbHO
npuHeceT KOMNaHUKM nopaaKka 24 maH. pybnei B roa,

@ OcBOEHME PbIHKOB B MOCE/IKAX KOTTEAKHOM 3aCTPOVKY.
AKTMBHOE OCBOEHME 3eMmefib BAOSIb PEKM Bonrm nop KoTTea)KHOoe CTPOUTENbCTBO AaeT AO0CTyn K
PbIHKY YCNyr cBA3M Ha OObEKTax Masio3TaXKHOM 3aCTPOMKM A8 B3bICKATE/IbHbIX KAMEHTOB C
BbICOKMM YPOBHEM AO0CTaTKa. 34eCb Ha AaHHbIi MOMEHT MPAKTUYECKU HEeT KOHKYpeHUUU co
CTOPOHbl KPYMHbIX MPOBaAepoB, M OCBOEHWE [AAHHOrO pblHKA MepPBbIMM  FapaHTUpyeT
CYLLLECTBEHHbIE PbIHOYHbIE MPEUMYLLECTBA.

@  Bbixog Ha HOBble reorpaduyeckmne pbiHKK.
MNocne 0OCBOEHUA [OaHHbIX TEPPUTOPUA M NOJYYEHUA CBOEW [A0/AM PbIHKA CYLLECTBYHOLLUNA
ONTUYECKUI PECYPC MOXKHO ByAET YaCTUYHO PAa3MEHATb U NOJTyYUTb NPOMOPLMOHA/bHBIN AOCTYN K
HOBbIM reorpauyecknm pbiHKam, YTO MO3BOIUT JONTU A0 HOBbLIX TEPPUTOPUI BE3 CYLLECTBEHHbIX
WHBECTULMI U B OTHOCUTENIbHO KOPOTKUE CPOKM.

14.8. Pa3BuTME 1OXKHOIO HanpasieHUn

B 2012-2014 r.r. OO0 «Hayka-CBa3b» NAaHUpPYeT AasibHeNLlee pa3BUTUE B rOpOAaX, HaXxo4aLWwmMXcs
B8 30He BOJIC toxkHOro HanpasneHuA: Tyne, BopoHexe, benropoge, Crapom Ockone, Jiuneuke,
ropogax MO.

3anyck BOK B akcnayaTaumio Ha ydactke MockBa-Kanmosck-Yexos-Tyna 8 2011 rogy nokasan
CBOK 3KOHOMMYECKYHo LenecoobpasHocTb: cerogHa goxod OO0 «Hayka-CBsAsb» OT peasmsaumu
[JaHHOro npoekta coctaBnseT 1 maH. pyb. B mecAu. B fganbHeliwem KomnaHuu Heobxoanmo
NMOCTPOUTL Y3/ibl CBA3M MO BCEM TPAcce, YTO NO3BOJIUT Pa3BMBATb COOCTBEHHbIE CETU CBA3U B
palioHHbIX LeHTpax TynbCKoM, BopoHexckoW, benropoackoit wm Jiuneukoit obnacteir. Kak
npasuio, obnacTHble ropoga B AOCTAaTOMHOM CTeneHW yxKe obecrneyeHbl ycayramu CBs3W, B
PaloOHHbIX LLEeHTPax M paroHax CUTyaLMAa HaMHOTo Xy)Ke. [Jaxke KpymnHble UFPOKM pbiHKA Hayaau
npeaocTaBaATb YCAYrM B ropoaax ¢ HaceneHnem 100 TbiC. KUTenel, HO NOKa 3TU NPOLLEeCChbl Heb3A
Ha3BaTb aKTMBHbIMMK. [O3TOMy cTpaTerna passuTuA «Hayka-CBA3M» Ha 6Gawkaiwme 3 roga
npeanonaraeT akTUBHOE OCBOEHME 3TUX PbIHKOB C LLe/Ibt0 3aHATb Ha HUX 3aMeTHOE NOJIoXKEHME.

14.9. Pa3suTtue Ha Tepputopumn Mockosckoit Obnactu

KomnaHua nnaHupyeTr B paccmaTpusBaemblii nepuog npuobpeteHune/ctpontenscteo BOK B
ropogax MocKoBCKOW 061acTU U BbIXOZA Ha PbIHKM CBA3M AaHHbIX ropogos. He cmoTpsa Ha 6amn3ocTb
K MockBe, B MOCKOBCKOM 061acT¥ [OCTaTO4HO MHOFO HACENEHHbIX MYHKTOB C OTHOCUMTE/IbHO
HEBbICOKMM YPOBHEM KOHKYpPeHUMU. B OCHOBHOM 3TO ropoja, Pacno/iOXKeHHble OT CTONULUbI Ha
voaneHun 60 Km M 6onee. Kak nokasan onbiT pabotbl B 2010-2011 rogax, Ans Haubonee
3 dEKTUBHOrO NPOHMKHOBEHUSA HAa 3TOT PbIHOK HEObXoAMMa cobCcTBEHHas marncTpanbHas BOJIC.
Mpn OCBOEHUM HOBbIX TEPPUTOPUI CredyeT y4uTblBaTb, YTO Pa3BUTUE MECTHbIX CeTeli CBOMMM
CUNaMKU «C Hyna» TpebyeT 3HaUUTEsIbHbIX BPEMEHHbIX M3gepKeK (oT 12 mecsaues). Moatomy
uenecoobpasHee NpMobpeTaTh CYLLECTBYIOWME HA PbIHKE KOMMAHUK, ONepPaTUBHO MHTErPUPOBATHL
nX abOHEHTCKyt0 6a3y U CeTu CBA3M, MPUBOAMUTD JIOKa/IbHbIE CTAaHAAPTbI OBC/NYXKNBAHUA K YPOBHIO
KOMNaHWW, BHEAPATb HOBbIE CEPBUCHI

15. OcHoBHble PpMHAHCOBbIE NOKa3aTenu
HaunHas ¢ 2000 roga, nepBoro roga okasaHus ycnyr, «Hayka-CBasb» pocna bbiCTpbiMM TEMNamMu,
CYLLECTBEHHO OMeperkas cpeHee pa3BMTUE PbIHKA TesleKoOMMYHMKaumit. Tak ¢ 2000 no 2005 rog,
060pOT KOMNaHWUK eXKeroaHo yasamsanca, a ¢ 2005 no 2008 poc 6osble yem Ha 50% B rog,. Mpu
3TOM KOMMaHWA OCTaBasacb NpuObIILHON M pa3BMBasacb Ha OCHOBE BHYTPEHHWUX pe3epBoB He3
CYLLLECTBEHHOFO YBE/IMYEHUA AOTOBOW HarpysKu.

. U3meHeHue BbIpyYKU U Nnpubbiau rpynnbi, 2005-2011rr
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NecmoyHUK: daHHble KOMNaHUU (ynpasaneH4yeckas omyemHocms, 6100xem Ha 2011 2.)
HecmoTtpsa Ha Kpusuc, 8 2009 1 2010 rr KOMMAaHMKU YO310Cb COXPAHUTb MOJIOKUTE/IbHbIE TEMIMbI
pocTa, OTKa3aBLIMCb OT pAAA 3aTpaTHbIX NPOEKTOB. B 1o e Bpems, «Hayka-CBA3b», CyLLECTBEHHO
COKpAaTWU/Ia U3LEPIKKU, NMOBbICUIA NMPON3BOAUTENbHOCTb TPYAA, aKTUBHO paboTaeTt ¢ febUTopCKo
330/IKEHHOCTbIO U FOTOBA K aKTMBHOMY POCTY Ha CTagMW BbiXOAa POCCUMMCKON SKOHOMWKWU U3
Kpusuca.
HekoTopoe cHu»KeHue Bbipydkn B 2010 r. no cpaBHeHuto ¢ 2011 r. obbAcHAeTCA npoaaxken 2
KPYMHbIX JOYEPHMX KOMNAHW B MIBAaHOBO M Ha YKpauHe, KOTOpble reHepuMpoBann oKono 27%
BbIPYYKM BCEro XONAMHra, U OTYETHOCTb KOTopbix A0 2010 r Ha 100% KoHconuauposanacb B
OTYETHOCTM rpynnbl. be3 yyeTa 3TOM KOHCOAMAAUMKM BbIPYYKA POCCUIACKMX MoApasaeneHui B
2010r. no cpaBHeHuto ¢ 2009r. Bbipocna Ha 26% . «CKayok» uyucTtoh npubbiam B 2010 r. no
cpaBHeHuto ¢ 2009 r. Tak:Ke 0TYaCTM 0bbACHAETCA NPOoAANKEN AoNei B AOYEPHUX NPEANPUATUAX.
B 2010 r. no gaHHbIM «Bcepoccuiickoro busHec-PelituHra» Hayka-CBasb 3aHANa 47e mecTo cpeam
190 TbICAY POCCUMCKUX NpeanpuATUii 3a paboTy B oTpacam cBaAsu. MO KOHCONMAMPOBAHHbLIM
OaHHbIM yrnpaBaeH4YyecKoro yyeta Bbipydka (c HAOC) 3a 2010 r. coctasuna 776,1 maH. py6., EBITDA —
174 mnH py6.
PocT BbIpyYKM OT MpoAaky NPOAYKLMN BCNEACTBME YBE/MYEHWUA pasmepa aboHeHTCKoW 6asbl 1
obbema peanusaumu ycayr NpuBen K yayyleHUto MHOTUX MoKasaTesiell AeN0BOW aKTUBHOCTH, B
TOM 4yuCne BasoBON M YNCTON MPUBLIM. BbICOKMIN Temn pocTa cebecToMmocT YCayr 3a cyeT
BHELWHUX GaKTOPOB, TaKMX KaK MOBbIWEHME LLEH Ha YCYrM OCHOBHbIX NOCTaBLUMKOB YCAYr, cpean
KOTOPbIX NOABUIUCE U MHOCTPAHHbIE TENEKOMMYHUKAUMOHHbIE KOMMNAHWM, a TaKXkKe BHYTPEHHUX —
yBennyeHne ¢oHaa onnaTtbl TPyAa, HapawmsBaHWe MPOM3BOACTBEHHbIX MOLLHOCTEM,  MOKa
onepeKaeT TeMMbl MPUPOCTA BbIPYYKM OT peannsauuu.
OfHaKo OTMeYeH POCT MoKasaTena peHTabenbHocTU npoaykuuun (npoaak) yke B 2010 rogy no
cpaBHeHuto ¢ 2009 rogom. PeHTabenbHOCTb aKTMBOB XapaKTepusyeT cTeneHb 3¢$GeKTUBHOCTU
MCMNO/Ib30BaHMA COBOKYMHbIX aKTMBOB B OTYETHOM Nepuose.
CHUKeHMe 3Toro nokasartesns, HaumHaa ¢ 2008 roga, cBA3aHO C NafleHMEeM MokasaTena YuUCcTon
npubbIAKn, YTO ObBACHAETCA GUHAHCOBLIM KPM3MCOM. TeKyllas [0/roBas Harpyska XONAMHra
«Hayka-CBA3b» cocTaBnneT 255 mAH. pybnei.

OcHoBHble GPUHAHCOBbIE NOKa3aTeu rpynnbl

2008 | 2009 | 2010 201111
Buipyuka ot peanuzaumy (wan. py6) | PR

PocT BblpyuKku (%) 54% 10,2% -7,8% 8,4%

EBITDA (mnH. py6) oot 122 174 136

17,1% 14,4% 23,1% 16,1%
3% 183 e 42
b et Profit (% K Bbip o 4,8 2,2% 8,4% 5%
- " \0}’ NemoyHuK: [lJaHHble KOMNaHuu (ynpasaeHYeckas omyemHocms, 6odxem Ha 2011 2.)
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16. KoHKypeHTHas cpega 1 no3MUMOHUpPOBaHUE KomnaHun «Hayka-CeBAsb»

16.1. daKkTOPbI UHBECTULLMOHHO NPUB/IEKATE/IBHOCTU

@ B 2007-10 r.r. KOmMnaHWsa npeanpuHAAa arpeccuBHble MHBECTULMM B PA3BUTME CBOMUX
Hanbonee MepcrneKkTUBHBIX MPOEKTOB U NMpUObpeTeHusA, B TOM uyucie bnarogapa y4acTuio
«Pycckux ®oHpoB».

@  WNHBeCcTMUMM B TEKyWMA 6GM3HEC M HOBble MPOEKTbl COCTaBWUAM CBbile S$17 MJH. K
OCYLLECTBAANCL GOPME aKLMOHEPHbIX MHBECTULMI N B GOPME 3aMMCTBOBAHUI.

@ 3HauuTenbHble KanuTaibHble WHBECTUUMW (GUHAHCMPOBANMCH NPEUMMYLLECTBEHHO 33 cyeT
06/IMraLMOHHOIO 3alima, a TaKXKe B MeHblUel 4acTu - KpeauTtoB «Pycckux PoHzoB» U
H6aHKOBCKUX KPeauToB.

@  Bce HOBble MPOEKTbl KOMMAHUM ABAAIOTCA MPOAO/IKEHUEM €€ HblHEeWHel cTpaTeruu; B
GONIbLIMHCTBE HOBbIX TMPOEKTOB KOMMaHWA MMEEeT YXKe MNoAMUCaHHble [0rosopa U
rapaHTMPOBaHHbIM CNPOC Ha YCAyrn.

@  [optdenb HOBbIX NMPOEKTOB OBecneymBaeT AOXOAHOCTb HA BAOXEHHbIM B HWUX KanuTan 3a
nepuog 2007-2010 r.r. 3a cYeT TEKYLEN BbIPYYKM OT KaXKAOro M3 MPOEKTOB B pasmepe A0
260%.

@#  C Hayanom GMHAHCOBOrO KpM3MCa OTTOKA TEKYLUMX KJMEHTOB He HabnogaeTcs, HanpoTus,
MOET NPUPOCT KAMEHTCKOW 6asbl MO BCEM cermeHTam 6M3Heca Ha KOTOPbIX KOMMaHWA
cneumanusupyeTcs, XOTA  HECKOJIbKO  CHM3MAacb  0bopaumBaemocTb  AebUTOPCKOM
3a40/1KEHHOCTU.

@  KomnaHua coxpaHseT cTabunbHyto mapKy EBITDA M NO3UTUBHYIO MapiKy TEKYLLEN YMCTOM
npmébinn.

@#  OCHOBHbIMM KOHKYPEHTHBIMW NPENMYLLLECTBAMM KOMMNAHWUM ABAAIOTCA:

# pasBuTas cobCTBEHHAs WHOPACTPYKTypa M TexHo/lornyeckas 6asa B pernoHax
npucyTCcTBUA,

4  nocToAHHOe 0B6HOBNEHME NPOAYKTOBOrO pPAaa,

“  0fHa M3 NydWKX CYK6 NoALEPKKU KNMEHTOB B OTPAC/MU.

@  CermeHT cpefHEro U manoro 6usHeca NO-NPeKHEMY He «OCBOEH» KPYMHbIMW UIPOKaMU.
KomnaHua ycnewHo pa3suBaeTca B JaHHOM HULLIEBOM CErMeHTe

@ Mo mepe pasBUTMEM PbIHKA Me/IKMEe KOMMaHUMM OyayT BbITECHEHbI C PbiHKA BC/leACTBUE
OTCTaBaHWM B PA3BUTUM TEXHMYECKOWN 6asbl U ypOBHA ycayr. 3TO CO34aEeT AOMO/HUTE/bHbIE
6naronpuaATHblE BO3MOXKHOCTM A1 « HayKa-Cesasn».

WHBECTULLUOHHBIA MEMOPAHAYM




16.2. SWOT-aHanus

Strengths (CunbHbIE CTOPOHBI

nEwe Sonee gMHamMUYHO e pasBepThiBaHMe CeTH Ha Base
CYLWEeCTEYVOWHME KAHANOE 22 CHET POCTA PETUROHOE
NPUCYTCTBMA

u[1oBBIILEHME WHESCTULMOHHON NPHENeKaTe NEHOCTH ANA
BEbIGpaHHOM rPYNNbI HHBECTOR OB.

nMexayHapoaHEIe onepaTopbl, HaUueNeHHbIS HA TR AH3MT
TpadgHKa W YBEeNNYeHHE BeIPYYKH B PoCeHH — 0 OHK M3
HemMHorMx, ANA Koro Hayka-CBA3b ABNAETCA YHUKAMbHBIM
#EXOAHEIM BHNETOMS B PEeIHOK

n[IpoBepeHHan «cpopMynas: NPpasMNbEHOe Npen NoXeHMe Yo nyr,
EbIX0f B fethMLUWTHLI@ PETMOHbI, [PAMOTHE I MapKeTHHT

u 3P eKTMEHO CTE MO 3ATP ATAM
nOTOOPAHHBIA W ¢BYHeHHBIW NepcoHan

sMcnonesoEaHne BOsMOXHOCTEH COTpYAHMWYECTEA C
MAPTHEPAMH Mo OEMEeHY Tpah HKOM

l”FOA}[MaHHaﬁ KoHUenuvA perMoHanbHoro passmMTtia

Dpportunities (Bo3woxkHocTu)

nBo3MOMHOGTE AKTUBHOTO PperMoHaNbHOMe NP AEWHeHWA
EBMAY ¢NaGoil KOHKYPEeHLMM CO CTOPOHL] 4 pyrMx
MOCKOBGCKWME ONepaTtopoB Ha pAAe HanpaBneHW

uBo3sMOKHOCTE NOSMLWOHMPOBATh CabA HA PhIHKe KK
VHUKaNLHOrO ONeparopa ¢ WHROKOH ¢eTh o NOKPLITHA

m¥YcnewHbid Naket yenyr, onpobosaHHeIn B Mockee,
BOCTPeGOBaH B perMoHax

uB nepenekTMBE — BOSMONHO ST NPOABHKE HHA APYrHX
ycnyr

HavkaA  (Bs13b

Weaknesses (Cnaible cTopoHbl)

sBceraa cyllecTByeT pMCK NOTEPH TEMMNOBE POCTA
ECNan<TBM S HeOHWAAHHEIE RAMWHHUCTR ATHEHEIX Map.
BoimoxHbIe cnocoObl 3aLMTEI: AKTMBHOS
BaMMOofeACTENE € BNACTAMMU B perioHax

uPrck noTepn «oOpaTHen CBASKM? ¢ KNWEHTAMM NMPYH
nepegaye yNpaeneHws B perMoHansHele gUAnanks..
Cnocob 3alMThl: LeHTPaNMseBaHHOe yNpasneH1e
CeTbio, COXpaHeHWe YNpaBNeHUA UE LeHTPA §0 MOMEHTa,
KOrAaecTb NeMNHaA YyBepeHHOCTh B Ka4ecTBe YGIyr 1
AOCCTUrHYT oNpefeneHHLIA YpoBeHE JOXOgHOCTH
PEerMoHaNbHOre OTASNEHMA, GUCTEMA MOHUTOPWHIA
KayecTEa, 0B yyeHHe NepcoHana

sAKTMBHOE CTRPOHTENLETEO KaHaNeB oNepaTopamu
«Bonswoi Tpoitk». OQHAaKO 3T KAHAMNB| CKOpee ECero
OY¥AYT MCNoNb3oBaTLGCA QNeparTopamMn ANA coBCTEEHHBIX
HYKA M HAEPAS NU GYAYT NpeanararkcA € peIHOK®.

Threats

nHeno0pocoBeLTHAA KOHKYREHUWA B perHoHax.,
BosmoxHbIe ¢cnocobkl yMeHBLIEHMA YTPpo3bI BEICOKOe
KaYy&CTE O Yenyr, ¢TabHMNbHEI€ AONrocp oYHbIS
KOHTPaKThI, 3¢upekTUBHEIE IWTPpachHbIe CAHKLMK

u BosmMomHO ¢Th BO 3HUKHOBEHUA Gonee NbroTHbIX
YCROBMWA ANA KOHKYpeHToB. BosmoxHeI1e cnocobbl
YMEeHLWEHHUA YIP oSkl E3AMMOOSALTEME ¢ ENACTAMH B
Mockse M pernoHax M KOHKypeHTamu

TpozEbl

16.3. KOHKypeHTHOe no3uumuoHMpoBaHme KomnaHum «Hayka-CeAasb»

Ha poccuitckom
NPUCYTCTBYIOT:

TeNeKOMMYHUKaLNOHHOM

pblHKE  KOMMAHW  GUKCUPOBAHHOW  CBA3M

» MPK (TpagMuMOHHbIE oOnepaTopbl) MCNOMb3ys CBOM AOCTYN K «nocnegHen
MUNIE», CTPEMATCA PACWMPUTb CNEKTP MpeasiaraemMblX  YCAYr; OAHAKO UM
HeobXoAMMO NOAAEPHKMBATL U MEHATb CTapyto MHOPACTPYKTYPY M 06CAyKMBaATL
ManoobecneyeHHbIX PO3HUYHbIX aBOHEHTOB.
¥ KpynHble aNbTepHaTUBHbIE nposangepbl depepanbHoro nnm
oKonodenepanbHOro  macwTaba CTpoAT OM3HEC Ha  OKasaHuu  ycayr
OrpaHMYeHHOMY KpPYry KpyMHbIX KOPNOPaTUBHbIX K/IMEHTOB MO BbICOKMM
LEHAM WM TEPMUHUPYIOT TpaduK COTEH MENKMX onepatoposB. B ocHoBHOM
KPYMHble YHMBEPCA/IbHbIE ONepPaTopbl Pa3BMBAKOTCA KaK YaCTHblE KOMMAaHWUW UK
«OOYKU» KPYMHEWLWMUX XONAMHIOB. HameTunacb TEHAEHUMA K UX CAUAHUIO C
KpYMHEeMLWwmnmMmM COTOBbIMW ONepaTopamu.
? CpeaHue onepaTopbl OKa3blBAOT KOMIMJIEKC UHTErPUPOBAHHBIX YCAYT CpeaHemy
6u3Hecy, KOTOpbIM B KPYMHbIX rOPOAax, «Co3pesn» [ANsA  WCMNOoJ/b30BaHUA
YHUBEPCANIbHbIX UHTENIEKTYasIbHBIX YCAYT CBA3W. JaHHas KaTeropus BK/IOYAET B
cebs Hebo/blIOe YUCNO YCMELWHbIX CPeAHUX KOMMAHMIA, KOTOpble aKTUBHO
Pa3BUBAIOTCA M MOT/IOLLAIOT KOHKYPEHTOB.
¥} CoTHM HeboNbWKUX ONepaTopoB MPEefOCTaBAAIWMX YCAYTU  MESKOMY W
cpepHemy 6U3Hecy M MHAMBMAYANbHLIM MOTPEBUTENSAM MUCKIOYUTENIBHO Ha
perMoHanbHOM (Kak npaswio, 067acTHOM WMAM rOpoAcKoM) ypoBHe. [aHHas
KaTeropus npeacrasseHa MHOrOYMCIEHHBIMW MEIKUMM YaCTHbIMU KOMMaHUAMM,
KOTOpble OrpaHWUYeHbl B CPeACTBAX ANA Pa3BUTUSA, @ B YCIIOBUAX KPU3KUCA TEPAIOT
PLIHOK, BCIEACTBME YEro Maio NPUBEKATE/bHbI A1 MPAMbIX MHBECTULMIA.
«Hayka-CBA3b» BXOAMUT B UMC/IO KPYMHbIX U Hanbonee BbICTPOPACTYLLMX KOMMNaHWUA MOCKOBCKOTO
PbIHKa YCAYT CBA3W AJ19 KOPMOPaTUBHbIX MOJIb30BaTes1Iel 1 bU3Hec-LeHTPoB. KoMmnaHua cTpemuTcs
BbIPACTM B KPYMHOTO ornepaTopa «BTOPOro 3Le/IoHa» C MepcrneKkTUBOW Bbixoda Ha Myb/au4yHble
pbiHKM KanuTana (IPO) nytem pa3BuUTUA CETU U PErMoHabHbIX NOFNOWeEHNI, B ToM yncae B CHI u,
[OOCTUTHYB OMnpeaeNeHHOro mactaba, CIMTLCS € APYTMM KPYMHbIM ONepaTopoM C COBMAZatoLLen
KOHLLeNnuMen pasBuUTMA U Peasv3oBaTb BOSMOMXKHbIE CUHEPTUU. B HACTOALLMIN MOMEHT, C KPU3UCOM
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Ha MeXAyHapoaHbIX GOHAO0BLIX PbIHKAX, MPeArnoyYTeHME OTAAETCA CLEHapuo PasBUTUA MyTem
pPerMoHasibHbIX MOrOWEHWUA.

17. TMporHo3 pa3suTtua «Hayka-CBA3b» C yYeTOM peanin3auum cTpaTermiyeckmx

NpPoOeKToB

B 6auKaiiwme roabl OCHOBHBIMU YCyramu, KOTopble ByayT onpenenatb passutve naHawadta
PbIHKA CTaHYT LUMPOKOMONOCHBIA MHTEPHET, YCAYrM CUCTEMHON MHTErpaummn U KOHTEHTa, YCAyru,
cBfi3aHHAE ¢ 061a4HbIMU TEXHOIOTUAMM U HOBOE TeNleBULEHME.

PbIHOK COTOBOI CBSI3W MPaKTUYECKU AOCTUT CBOEro HacblweHua — K KoHuy 2010 roga 8 Poccuun
NPOHUKHOBEHME YCAYyrM cocTaBuno 117%. PUKCMPOBAHHAA MEXAYropoaHasa U MeXAyHapoaHas
CBA3b MPOAO/MKAOT TepATb [AOXOAbl BCAeACTBME  KOHKypeHuun ¢ IP-tenedoHunein w
npesocTaBAAeMbIMU  COTOBBIMM  OMepaTopamu  ycayramu AasnbHel cBA3u. [lo  nporHosam
aHanuMTUKoB, B BaMXkalwme 5 net goxoa oT ycayr LN/ Bo3pacTeT no KpaliHeit mepe BABOE, a
yncno nono3osaTtenei - B 1,5 pasa, B Tom uncne 3a cyet ycayr 3G, a TakKe npeanosiaraemoro
pa3sutua ceteit LTE.

MPOHUKHOBEHNE 06NAYHbIX TEXHOOMMI (M pacluMpeHne COMYyTCTBYIOWErO CEKTOpa CUMCTEMHOWM
WHTerpauun) byzeT yBeAMYMBATLCA 3@ CHET MNOAK/OUEHMA K YC/Iyre Maioro U cpeaHero busHeca, a
TaK¥Ke 3a CYeT NoBbIWeHNa 6e30MacHOCTU B CETAX.

HakoHeu, cermeHT nnaTHoro TB npeBpalwiaetca M3 CBOEro poAa «MapruHaNbHOro» CeKTopa,
3aHMMAIOLLEro MPOMENKYTOYHOE MOJIOKEHWE MeXay MeaMa U TeNeKOMMYHUKauuamu B
MO/IHOLEHHbIN  CerMeHT TeNeKOMMYHWMKALMOHHbIX ycayr. XOTA NO  MPOrHo3aM  Yuc/o
nosib30BaTeNen 3TOW YCAYrM YBENMYUTCA NIMWb HA TPeTb, @ UMEHHO Ha 7 MJH., B CTPYKType
abOHEHTOB NPOU30MAYT KAaYeCTBEHHbIE U3MEHEHUSA — MOJIb30BATENN MPOAO/IKAT MUTPUPOBATL OT
HeJ0pOrmx CouMasbHbIX MAKeTOB K 6a30BbIM M NPEMUA/IbHBIM, YTO 0H6ECMEeUNT AONTOCPOYHbBIA POCT
[0X0l0B B 3TOM CEFMEHTE.

M3meHeHMe CTPYKTYpbl Bblpyuku rpynnbl, 2012-2016rr
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NcmoyHuk: [JaHHele komnaHuu (cmpameaus pasgumus Ha 2012-2016 a. 2.)

Takum obpasom, ocHOBHOM ¢oKyc B pas3BuTuM «Hayka-Cesasm» byaeT cocpenoTodeH Ha pocTe

YCAYT CUCTEMHOM MHTErpaumm (BKAtoYas o0baayHble TEXHOIOTUN) U TENEBUAEHWUSA, B TO BPEMA KaK

ycnyru TenedoHMn U UHTEpPHET (nepefauv OaHHbIX) CTaHyT «6a3oBbIMM», KOTOpble obecnevyat
> dUHAHCOBYIO «NOAYLWKY» U NOAAEPHKKY HOBbIM YCAyram.

WHBECTULLUOHHBIA MEMOPAHAYM




HavkaA  (Bs13b

MporHo3 ocHOBHbIX NoKasaTeneit «Hayka-Csasb» (2012-2016 rr)

BbipyuyKa, TbiC. pyb. 930 769 1160021 1580022 2000 301 2500018

Map>ka EBITDA, % 22% 24% 19% 21% 23%

NcmoyHuk: [JaHHele komnaHuu (cmpameaus pasgumus Ha 2012-2016 a. 2.)

17.1. NMporHo3 aoxopoB «HayKka-CsA3b» B cermeHTe «TenepoHua»

PbIHOK TenedoHMM NO OLEHKaM aHaNUTUKOB B BauKalwme rogbl OyaeT pa3BMBaTbCA B CpegHeEM
oKkono 107 % B ros, OCHOBHbIMM TOYKaMW POCTA PbiHKA OyAyT panoHbl KUIULWHOM 3aCTPOMKM
KPYMNHbIX FOpPOAOB W HOBble 6W3Hec-LeHTpbl. [Ona «Hayka-CBAsu» 3To 6yaeT o03HayaTb
MHTEHCMPUKALMIO MPOHUKHOBEHMA ee YCAyr B HanpaBaeHMAxX passuTtuns cobecteeHHol BOJIC — no
MockBe 1 obnactu, a TakKe Ha tor Poccun.

BbipyyKa, maH. pyb6. 362,3 429,2

OCHOBHbIE PUCKN U MEPbI MO UX HUBEIMPOBAHUIO

Chucwn | Meps no nmsenmposanmo puckos

® PUCK MOBW/IbHOTO 3ameLLeHus e pa3paboTKa NpuBEKaTENbHbIX NPOAYKTOB A/
o «lMepeTArMBaHne» KPymHbIX KOHEeYHOro noTpebuTens NnyTem NnakeTMpoBaHUs

KOPMOPaTUBHbIX KTMEHTOB APYrMMU yCAyr;
onepatopamu ® OBbILEHME ONEPATUBHOCTU MEXaHU3MOB

® AIMWHUCTPATMBHbIE Bapbepbl Npy BXOAE B WHBECTUPOBAHMWA NPOEKTOB BO UCMONHEHME
BGU3HEeC-LLeHTPbI M PaloHbI KUK [0r0BOPOB C KOPMOPATUBHBIMWU KIMEHTAMU;
3aCTPOMKHK ® BKJ/IOYEHME B NPOAYKTOBbIE MOPTHEM BbICOKO-

3HAYMMBIX YCAYT A5 KOPNOPATUBHBIX KIMEHTOB;

® yJ/lyylleHMEe CEPBUCHOWN COCTaBAAOLWEN;

® COBEPLUEHCTBOBAHME CUCTEMbI aKTUBHbIX NPOAAXK;

o >3¢bdeKTMBHAA peknamHan n MHGopMaLMOoHHanA
OeATeNbHOCTb.

17.2. NMporHo3 poxopos «Hayka-CBA3b» B cermeHTe «MHTEpHET 1 nepepaya

AAHHBIX»

JlokomoTrMBOM pocTa ycayr UHTepHeT ByaeT akTMBHAA KOMMbOTEPM3aLMA HaceneHus. POCT pblHKa
b6yaeT COMpPOBOXKAATLCA YCUIEHUEM KOHKYPEHUMW, B TOM YUCAE KOHKYPEHLMU TEXHONOTUN U
CEPBUCOB (Hampumep, YCIYru TAKENOrO KOHTEHTA HA LUMPOKOMOJIOCHBIX CeTAX byayT ABAATbCA
BECOMbIM KOHKYPEHTHbIM NpenmyLLecTBom B bopbbe 3a aboHeHTa).

Cnpoc Ha HoBble ycayrn 6yaet obnagatb BbICOKOM 3/1aCTUHHOCTBIO, MOSTOMY MPOAOIKUTCA
M3MEeHeHMe U COBEPLUEHCTBOBAHWE TapudHbIX NAaHOB, NOABATCA CUNAbHO AnddepeHLMpPOoBaHHbIe
OTHOCUTE/IbHO abOHEHTCKMX CErMEeHTOB, a TaKKe 6e3/MMuUTHble TapudHble nnaaHbl, bypeT
YMEHbLIATLCA CTOMMOCTb TpaduKa NpU CTPEMIEHUU OMNepaToOpoB COXPAaHWUTb HA AOCTUFHYTOM
ypoBHe ARPU. YBennumtca WMHGOKOMMYHMKATMBHAA aAKTMBHOCTb HAceneHus, NPOHWUKHOBEHWE
KOMMbIOTEPOB, BbIPACTET CMAPOC Ha HOBble YCAYIM NO NPefoCTaB/EHUID KOHTEHTa B
LUIMPOKOMOOCHbIX CETAX.

BbipyyKa, maH. pyb6. 353,4 440,8 600,4
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OcHOBHble PUCKKU N mepPbl NO UX HUBENUPOBAHUIO

Chucwn | Mepsno nmsenuposanmo puckos

o KOHKYpPEHTHbIE PUCKMK ® POJO/IKEHME NEPECTPONKM CUCTEMBI MPOAAMK,
o CHukeHue ARPU B pesynbTaTte «LLeHOBbIX noapasymMeBatloLllel BblaeNeHME MEeHEOKEPOB MO
BOMH» pabote c VIP-knneHTamu;
e TexHO/M0rMyeckme orpaHnuYeHms ® pa3BUTME KaHA/NOB HEMPAMbIX U 6ECKOHTAKTHbIX
npoaax;

® ONTMMMU3aLMA BU3HEC-NPOLLECCOB 0B6CNYKUBAHUA U
MOBbILIEHWE KayecTBa CEPBUCaA;

® pPa3BUTME CUCTEMbI MOTUBALMWN NPOAABLOB;

® MpefocTaBAeHNE KOMMIEKCHbIX PeLIeHUi ¢
aKLLEeHTOM Ha HYK bl KOPMOPATUBHOIO PbIHK3;

® MaKeTU3aLMA U KOMMIEKCHOCTb MPOAYKTOBbIX
NpeaJsIoXKeHnNn;

® Pa3BUTME JIOKA/IbHOTO KOHTEHTa, HaLEe/NeHHOTo Ha
pocT notpebaeHna TpaduKa u paclimpeHune
MOJI0ChI NMPONYCKAHUA N CTUMYNPYHOLLETO
aboHeHTa nepexoanTb Ha bonee goporue
TapudHble NaaHbl;

® MOZepHM3aLma nocneaHen MUau;

o >3bdeKTMBHAA peknamHan n MHGopMaLMOoHHan
OeATeIbHOCTb

17.3. NMporHo3 goxopos «Hayka-CBA3b» B cermeHTe «ApeHAa KaHa/oB CBA3UY

PbIHOK apeHAbl KaHANoOB CBA3WM ABNAETCA OAHWMM U3 Haubosee 3aKPbITbIX CErMeHTOB
TE/IEKOMMYHUKALLMOHHOIO pbiHKa P®. BmecTe ¢ Tem, AaHHbINA PbIHOK CTabU/IbHO BXOAMT B YMCIO
Hamnbonee HbicTpopacTywmx. Ha HeKOTopbIX reorpadryecKkmx HanpaBaeHMAX PocT 06bEMOB pblHKA
apeHAabl KaHanos ceasun B 2010 rogy coctasma okono 40%.

B HacTosee Bpems PbIHOK NpefoCTaB/eHUs B apeHay LMOpOBbIX KaHanoB c€BA3W Ha Hase
COOCTBEHHbIX ceTell Oosiblueit  YacTblo  KOHTPOAIMPYETCA  KOMMaHuamM  «Poctenekom»,
«TpaHctenekom», MPK «CsssbMHBECT». Ha psae HanpaeneHUM NPUCYTCTBYIOT TaKxe PTKomm,
lfongeH Tenekom (Bbimnenkom), Packom, EBpoten (MTC), CuHTeppa, pag APYrUX «HULEBLIX»
WIPOKOB. MX cTemneHb BAUAHWA Ha [aHHbIA PbIHOK B LE/IOM MOKa orpaHuyeHa. «PocTtesnekom» B
6osibliei CTeneHW OPWMEHTUPOBAH Ha MAruMcTpasbHbIX OnepaTopoB, BusHec «TpaHCTeNeKoma»
chOKycMpoBaH Ha MOBUNbHBIX OrepaTopax.

LleHbl Ha Q[AaHHOM pbIHKe OCTaHyTca 6osee BbICOKMMW, Yem B EBporne, 4To 06bBACHAETCA
CYLLECTBEHHbIM LLEHOBbIM BAUSAHUEM «PocTenekoma» u «TpaHCcTeseKomMa» U reorpadpuyecknmm
ocobeHHocTAMM P®. Ha pbiHKe MPOAO/IKUTCA aKTUBHOE BHEAPEHUE TEXHONOMMI MO YNIOTHEHUIO
KaHanoB nepegauu Tpadwmka.Mockonbky Hayka-CBA3b aKTMBHO paclIMpPsET CBOE MPUCYTCTBME Ha
3TOM pbIHKE, OCTaBasCb MPU 3TOM «HULUEBBIM OMNEPaTOPOMY», MAAHUPYETCH, YTO 3TOT CErMEHT
6yaeT pacTv NPUMEPHO C TOM e CKOPOCTbHO, YTO U BECb BU3HEC KOMMAHWUM.

BbIpy4Ka, M/H. py6. 130,2 162,4

OcHOBHble PUCKKU N mepPbl NO UX HUBENUPOBAHUIO

Chucwn | Meps no nmsenmposanmo puckos

e KOHKYpEeHTHble pUCKK ® COBEepLIEHCTBOBAHME AeATENbHOCTU YNPaBAEHNUA
e TexHO/M0rMYecKme orpaHUYeHun no paboTe c onepaTopamu CBA3M;
® MpuobpeTeEHME U CTPOUTENBLCTBO Y4acTKoB BOJIC
Ha CTpaTermyeckmUx HanpaBAEHUAX;
® npuobpeTeHne MenKnx onepaTopoB CBA3M C
MHTerpaumnen nx ceten cBAsnN B COBCTBEHHYIO CETb;
® yBe/IMYeHWe NPOMYCKHOM CNOCOBHOCTU CeTU CBA3M
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17.4. NporHo3 goxopos «Hayka-CBA3b» B cermeHTe «YCNyru reNesnaeHmua»

PbiHOK uudpoBOro TeneBuaeHMA — OAMH W3 CaMbIX MEPCNEKTUBHbIX M BbICTpOpPaACTYLLMX.
BHacToAWwee BpemA ypoBeHb MPOHUKHOBEHWA MiaTHOro uudpoBoro TenesnaeHua B PO
COCTaB/IAET OKO/MO 8% [OMOXO3ANCTB, NMPWU 3TOM onepaTopbl TB eXeroAHo yBeNNYMBAIOT CBOHO
aboHeHTCKylo 6asy npumepHo Ha 10%. KpynHelwuMm pernmoHasibHbIM PbIHKOM M1ATHOrO
unbpoBoro TeneBMaeHUA ABNAETCA PbIHOK MOCKBbI. [eorpadua pa3BuTUA pbiHKA — OT LeHTpa K
nepudepumn. PbIHOK UMOPOBOro TeNEBUAEHUA CErMEHTUPOBAH, pasdeneHne Ha rpynnbl UAeT no
cnocoby nepefayn cuMrHana OT OMepaTopa K KAMEHTY — CnyTHMKoOBOe, KabesnbHoe u IP TV. Mo
CTaTUCTMKe Bosee TpeTU POCCUMAH NMPeanoyYnTaloT CNyTHUKOBOE M KabenbHoe BewaHue. OgHako
3KCNepTbl W ANAEPbl MHEHWA TENEKOMMYHWKALMOHHOIO pPblHKA CYMTAKOT, Y4TO B CaMOM
6anxkanwem BpemeHu IP TV BbIMAET Ha NepBOoe MeCTO 33 CYET AOCTUMKEHUA UHTEPaAKTUBHOCTU.
AKTMBHbI POCT pbIHKa ByAeT CONPOBOXKAATLCA YCUEHNEM KOHKYPEHLIMWN TEXHOIOTUIA U CEPBUCOB.
KpynHenwmmn urpokamu Ha pbliHKE NAaTHOrO TeneBupaeHuAa asnawTca «HTB+»,«Tpukonop»,
«AKago»,«Ctpum». MoMUMO HUX Ha pbiHKe paboTatoT 6osiee 600 onepaTopo., NpeLoCcTaBAAIOLWME
YCAyrn NNATHOrO TeNeBUAEHNA B OAHOM NaKeTe ¢ TenepoHMEN U UHTEPHETOM.

PbiHOK ByaeT cTpeMUTbCA K MakeTU3aummn Bcex NpeaocTaBifeMbIX TEJIEKOMMYHUKALMOHHDBIX YCAYT,
W NNaTHoOe TeneBuAeHWe 34eCb 3a4acTyo byaeT ABNATLCA NPUNOKEHUEM K UHTEPHETY, YTAXKeNAA
nakeT. PasBuTMe poCCMCKOro pbiHKa NAATHOrO TefeBuaeHUA byaeT CONPoBOXKAATLCA NPOLLECCOM
KOHCONMAALMMK, YTO BbI3OBET COKPALLEHME YMCNA ONEPATOPOB A0 HECKOMbKUX KPYMHbIX KOMMAHWUN,
MOJIHOCTbIO KOHTPONIMPYIOLWMX PbIHOK.

Crpaterma Hayka-CBszau B OamKauwume rogpl OyaeT HanpaeieHa Ha  KOMIMJIEKCHOE
npegocTasaeHune ycayr TB B nakeTe ¢ ycayramu tenedoHUn u MHTEPHETa, U J0X0Abl OT 3TOW yCayru
6yayT pactu c yennmyeHMemM po3HUYHOM aboHeHTCKoM 6asbl.

BbipyyKa, MAH.

OCHOBHbIE PUCKN U MEPbI MO UX HUBEIMPOBAHUIO

Chucwn | Meps no nmsenmposanmo puckos

e KOHKYpEeHTHble pUCKK ® aKTMBM3auma paboTbl NPoaaXK JOMOBbLIM CETAM U
e TexHO/M0rMYecKme orpaHUYeHun onepatopam CBA3u;
® WNHBECTULUKU B CUCTEMY KOAMPOBaHUA TB-KaHanos;
® aKTMBM3auUMA pPaboTbl MO yBEMYEHUIO KOIMYECTBA
TB - KaHaNoB.;
® ONTMMMU3aLMA BU3HEC-NPOLLECCOB 0BCNYKUBAHUA U
noBblLWEeHWe KayecTBa CepBUCa;
® pa3BUTME CUCTEMbI MOTMBALMM NPOAABLOB;
® npeaocTaBNeHNE KOMMIEKCHbIX PEeLIEHUI C
aKLLEHTOM Ha HYAbl KOPNOPATUBHOIO PbIHKA;
® npepocTaBneHue yaobHbIX NAaKeToB €
BO3MOKHOCTbIO BbIOOpa KaHa/loB;
® KOMM/IEKCHOCTb MPOAYKTOBbIX MPeA0KEHUN;
o >3¢bdeKTMBHAA peknamHan n MHpopMaLmoHHan
[eATeNbHOCTb

17.5. MporHo3 goxopos «Hayka-CBA3b» B cermeHTe «CUCTEMHAA MHTErpaumna»

CUCTEMHas MHTErpauuMsa — 3TO CO3J4aHME KOMIIEKCHbIX peleHuii B 061actu MHOOPMaLMOHHbBIX
TEXHONIOTUIA  ANA  KOPMOPATUBHBIX 3aKa3YMKOB. B LLe/IOM CUCTEMHbIX WMHTErPaTOPOB MOMKHO
pasfAennTb Ha KPYMHbIX MHTErPaToOpOB, MMEIOLLIMX BO3MOMKHOCTb BbIMO/IHATL C/I0XKHbIE MPOEKTbI U
NMO3BO/IUTb K/IMEHTY B TeYeHWe MPOJO/IKUTENBHOTO BPEMEHW MOoJIb30BaTbCA  CBOMMM
®OVHaAHCOBLIMW pecypcammn, U MeNKUX, HO MOOBUAbHBLIX M CMOCOBHbIX ObICTPO pearMpoBaTb Ha
BO3HMKLLIME NpPobaemMbl 3aKasumKa. Kpome TOro, CUCTeMHble MHTErpaTopbl NOAPA3LEeNsatoTca Ha
WHTErpaToOpoB LWMPOKOro Npoduas U OTPac/ieBbIX UHTErpaTopoB. ITOT PbIHOK B Poccun byaet
aKTUBHO pPacTM B TOM YWUCIAE B CBA3M C POCTOM TMOMYAAPHOCTU «OBNAAYHBIX» TEXHONOTUNA.
KopnopaTuBHble KAMEHTbI NPOABAAIOT BCE HOJbLIYIO 3aMHTEPECOBAHHOCTb B CO3LaHUMN COMKHbIX
B3aMMOYBA3aHHbIX 3aKOHYEHHbIX cucTem aBTOMaTU3NPOBAHHbIX B6U3HEeC-NPOLLEeCCOB,
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WHTETPUPYIOLLMX PA3HOPOAHbIE TEXHOOTUN U 0BOPYAOBAHME PA3/IMYHbIX MPOU3BOAUTENEN, UM
HeobXoAMMO MPOEKTMPOBaHME U pa3paboTka MHOOPMALMOHHON CUCTEMBI, 0ObeaMHAILLEN B
eaMHoe Lesoe NporpammMHbie W annapaTtHble CPeacTBa, NO3BOAOWMNE 4OOUTLCA MAaKCMMAbHOMO
addeKkta B cBOEl aesTenbHocTU. Pewarowmmm daktopamm B Bbibope CMCTEMHOrO MHTErpatopa
ABNAIOTCA  Ha/MuMe COOTBETCTBYIOLLEIO pecypca (aHAMTUKKU, WHMKEHepbl, MaTepuasbHO-
npoussoacTBeHHan 6a3a), cnocobHOCTb HaliTW B NpeAenax BblAeNeHHOro bioaxKeTa onTMmanbHoe
TEXHMYECKOE peLleHne, KOMMNIEKCHbIVM Noaxoa, OnbIT U rapaHTUA KayecTBa BbINOJIHAEMbIX PaboT.
Hayka-CBA3b 06/1a4aeT 3HaYMTEIbHBIM OMbITOM B 3TOM 06/1aCTH, TakKMM 06pPa3om, AaHHbIN CErMeHT
bygeT pacTM C TeMNamM, [arKe HECKONbKO MPEeBbIAWMMM TeMMbl POCTa KOPNOpaTUBHOM
KNMEHTCKOM 6asbl, TK onpeaeneHHOe KOIMYECTBO CYLLECTBYIOWMX KIMEHTOB ByAeT Hy»KAaTbCA B
0BHOBNEHUM CBOMX CETEN U cUCTeM. BenMKa [0 BEPOATHOCTU, YTO NMPU 3TOM OHWM BOCMO/b3YHOTCA
yC/lyraMmm CBOErO0 K/Il04EeBOro nposanaepa, KOTopblit obecneynBaeT MM ZOCTYN K CETAM.

Bbipyyka, msH. py6. 104,4 142,2

OCHOBHbIE PUCKN U MEpPbI MO UX HUBEIMPOBAHUIO

Chucwn | Mepsno nmsenmposanmo puckos

e KOHKypeHTHble pUCKK - OpraHY3auua MeponpuATUIA MO 0byYeHUIO
e TexHonornyeckme orpaHMyeHUA nepcoHana,

- NojayyYeHue cepTUOUKATOB Y BEAYLLMX
npoussoauTeneit TeNneKOMMyHUKaLMOHHOTo U IT —
obopynoBaHus;

- yyacTue B KOHKypCax u TeHgepax;

- MoATBEPXKAEHWE KayecTBa (Hannyme ceptnuduKaTa
1SO-9000);

- MpeaocTaBieHMe KOMMJIEKCHbIX
NepCcoHNGULMPOBAHHbBIX PELLUEHWN;

® TMBKOCTb BO B3aMMOOTHOLLUEHUAX C KIMEHTaMu

17.6. YBennueHne aboHeHTCKOM 6a3bl 3a cueT pa3BUTUA COBCTBEHHbIX ceTeil

CBA3U B permoHax npucyTtcreumA.

Pa3BuTME COBCTBEHHbIX CETEWN CBA3M NO3BOAET YCUAMBATL MNO3MLMM KOMMNaHUMKM U B MOCKBE U Ha
PEerMoHanbHbIX PbIHKaX CBA3W. Hanuume LWKMPOKOMONOCHbIX CeTell CBA3W, OPraHM30BaHHbBIX NO
paamoTexHoorMam U Ha ocHoBe BOK B ropogax no3BonseT KOMMaHUW YBENNYMBATb KOIMUYECTBO
aboOHEHTOB M MpPenoCTaBAATb YCAYTM KPYMHbIM KOPMOPATUBHLIM KAMEHTAM, a TaKXe ApYyrum
onepartopam.

Mpw 3TOM yAy4LLaOTCA OCHOBHblE PUHAHCOBbIE MOKa3aTeNM KOMMaHWUU, T.K. NPU NPOYMX PaBHbIX
YC/IOBUSAX COAEPKaHNEe COBCTBEHHbIX CETel CBA3M 06X0AMTCA AeLIEB/e, YEM UX apeHaa.

B ycnoBusax, Koraa KpynHble 3aKasumMKku (B TOM YMCae rocyAapCTBEHHbIE CTPYKTYPbI) yKe UMEIoT
WAN HaxogAaTcA Ha 3Tane COo34aHuA pacnpenenéHHON CTPYKTYpbl, TEXHMYECKas BO3MOMKHOCTb
obecneunTb UX NogpasaeneHvs yCayramm M co3gaTb KOPMopaTUBHYH MHOOPMALMOHHYIO CeTb,
[0AET ABHble KOHKYPEHTHbIE NPENMYLLECTBA M MO3BOJISET BbIUIPbIBATb TEHAEPI.

Taknum obpaszom, Nnpnpoct aboHeHTCKoM Hasbl C pacliMpeHnEM KONMYECTBA PEFMOHOB NPUCYTCTBUA
byaeT NPOMUCXOANTb KaK 3a CYET YBENMUYEHUA KIMEHTOB — KOMNAHWIA cpeHe-KPynHoro, CpeaHero u
MesIKoro b13Heca, TaK U 3a CYET POCTa KOJIMYECTBa 06C/yKMBAEMBIX TOCCTPYKTYP.

17.7. PacwupeHue reorpadum npucyTcTBUA NyTEM CTPOUTENbLCTBA U

npuobpeTeHna MarncTpanbHbIX KabesibHbIX ceTel.

Hannume coBCTBEHHBIX MArucTpasbHbIX CETei MO3BO/IAET MO3ULMOHMPOBATL KOMMAHWUIO Kak
MarmcTpanbHOro onepaTopa. 3To Ha CeroAHAWHUI AeHb aKTyasbHO, T.K. B PO cnpoc Ha gaHHOM
pbIHKE [0CTaTOYHO BbICOK, @ B CBA3M C HEOOXOAMMOCTBIO YBENNUYMBATL 0ObEMBI NepenaBaeMomn
MHPOPMALLMM, YCTOMUMBLINA CMPOC 34ECb COXPAHUTCA elle AOAro MpPU OTCYTCTBUM [OCTaTOMHOrO
KONNYECTBA NPEeS/IOKEHUN.

MpPOHUKHOBEHNE GUKCUPOBAHHbIX yCayr cBA3n B MockBe B 2-3 pasa Bbile, YeM B CPeAHEM MO
cTpaHe. COOTBETCTBEHHO, PErMOHa/IbHblEe PbIHKM CBA3U He [OCTUIIM AOCTaTOYHOIO YPOBHSA




HavkaA  (Bs13b

HacbIWeHMA U NPeACcTaBaAOT OFPOMHbIN MHTepec. bosee TOro, OCHOBHbIM ApaMBepom pocTa B
6avKaiwue roapl byaet asnatbea poct WNA n TB. MmeHHo pocT LM/ cmoKeT KomneHCMpoBaTb
COKpalLeHNe BbIPYYKM B TPagMLMOHHOM FONOCOBOM cermeHTe. dddeKTnBHoe Mo 3aTpatam
npegoctasneHune ycnyr WNJA Ha pacTywem pbiHKe BO3MOMKHO B MeEPBYI0 oyepesb Npu ycioBUM
pa3BUTUA COBCTBEHHbIX MarucTpasbHbIX CeTeN.
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18. OueHka ctroumocTtu «Hayka-CBAsb»

18.1. NopAaaoK NnpoBeaeHUA OLEHKU «cnpaBeaanBoii» ctommocTtu «Hayka-
CeAa3sb»

®epepanbHbii 3akoH OT 29.07.1998 r. No 135-d3 «O6 oueHo4YyHOU pesTenbHOCTM B PO»
onpeaenseT NoOHATUE PbIHOYHOW CTOMMOCTHM C/ieaytoLmMm obpasom:

«CtaTbs 3. Mo, pbIHOYHO CTOMMOCTbIO 0OBbEKTA OLLEHKM NOHMMaeTcs Hanbosiee BepoATHas LEHa,
No KOTOPOW AaHHbI OOBEKT OLLEHKU MOMKET ObiTb OTUYXKAEH Ha OTKPbITOM PbIHKE B YCI0BUAX
KOHKYPEHLMKN, KOrga CTOPOHbl AEWCTBYIOT pPasyMHO, pacnosiaras Bcel Heobxogammon
nHbopMmaumMen, a Ha BE/NYMHE COENKM HE OTPAXKAlTCA Kakme-nmbo uypesBblyaliHble
06CcTOATENbCTBA, TO €CTb KOraa:

- OfJHa U3 CTOPOH CAEeNKM He 06A3aHa OTUYKAaTb OOBEKT OLLEHKN, @ Apyraa CTOpOHa He obs3aHa
NPUHUMATb UCMNONHEHWE;

- CTOPOHbI CAEMKM XOPOLLO OCBEAOM/EHbI O NPpeAMeTax CAENKM U AEUCTBYIOT B CBOMX MHTEpECAX;
06BEKT OUEHKM NpeacTaBieH Ha OTKPLITOM pPbIHKE NMocpeacTBOM nyb6anyHou odepTbl, TUNUYHON
ONA aHaNOrMYHbIX 0B6bEKTOB OLLEHKMU;

- LeHa CAenku npeacrtaBnseTr cobol pasymHoe BO3HArpaXkaeHwe 3a OOBEKT OUEHKUM U
NPUHYKAEHUA K COBEPLUEHWUIO CAENKU B OTHOWEHUM CTOPOH CAENKU C Ybel-1MbOo CTOPOHbI He
6bIN0;

- NnaTeX 3a 06BHEKT OLLEHKM BbIPaXKeH B AeHEXKHOM dopme.

PbIHOYHAA CTOMMOCTb onpeaenseTca Kak pacyeTHaa AeHEeXKHaa CYMMa, 32 KOTOPYI COCTOAANCA Bbl
obMeH MMyLlecTBa Ha [aTy OUEHKM MeXAy 3auMHTepecoBaHHbIM  MoKynatenem W
3aMHTEpPEeCcoBaHHbIM MPOAABLOM B pe3ynbTaTeé KOMMEPYECKOW CcAenku nocne npoBeaeHusA
Haa/eXalWero MapKeTUHra, NpyM KOTOPOWM KaKpasa M3 CTOPOH AelctBoBana bbl, byayyn xopolo
0CBEeAOMNEHHOM, pacyeTIMBO U be3 NpuHyaeHus (MexayHapoaHble CTaHAapTbl oueHKkn (MCO1)
«PbIHOYHAA CTOMMOCTb Kak 6a3a OLEeHKN»).

MNpumeHeHne MCO cBA3aHO C TeM, YTO JaHHble CTaHAAPTbl ONpeAenAlT OCHOBoOMo/sarakolme
NPUHLMMbI OLLEHKK

Mpouecc OUEeHKM — norudeckn o6OCHOBaHHAaA WU CUCTEMATU3MPOBaHHasA  npoueaypa
nocnenoBaTeNbHOro peleHus npobnem ¢ MCNONb30BaHMEM WM3BECTHbIX NOAXOAO0B U METOAO0B
OLEHKWN A/1A BbIHECEHMA OKOHYATE/IbHOTO CYXKAEHMA O CTOUMMOCTH.

O6bekTom oueHKku asnsetca 100% akumit OTKpbITOoro AKumoHepHoro ObuwectBa «HayKa-Ceszby,
BKAtoYan (KoHconmamposaHo) 100% aKTMBOB XONAMHra (€ro A0YEPHUX KOMNAHWIA).

Mpw oLEeHKe PbIHOYHOM CTOMMOCTU YYUTbIBANIUC:

®  XapaKTep U pe3ynbTaTbl NPeAWecTBYOWEN AeATeNbHOCTU XONAMHTa;

e Tekyliee GMHAHCOBOE M SIKOHOMMUYECKOE MOJIOKEHNE KOMNAHUI XONANHTA;

e  0obLlee TeKylLee COCTOAHMNE U NEePCNEKTUBLI PAa3BUTUA PbIHKA;

®  pbIHOYHAA CTOMMOCTb aKTUBOB U 06A3aTeNbCTB KOMMNAHUI XONAMNHTa;

e  TeKyLlias AOXOAHOCTb KOMMaHWUIM XONAMUHra;

®  MPOrHO3Hble OLEHKMN BYAYLMX AOXOA0B U AEHENKHbIX MOCTYNNEHUA KOMMaHWIN XONAMNHTa.
CyluecTBylowme Nnoaxoabl K OLEeHKe «CcnpaBeanBoin CTOMMOCTUY

3aTpaTHbI NOAXO0A4 — COBOKYMHOCTb METOZO0B OLEHKU CTOMMOCTU O0BbeKTa OLEHKWU, OCHOBaHHbIX
Ha onpeaeneHnn 3aTpaT, HeobxoAMMbIX A1 BOCNPOM3BOACTBA MO0 3amelleHMA 06beKTa OLLEHKU
C 3a4eTOM M3HOCAa W YCTapeBaHWW. 3aTpaTamMM Ha BOCMNPOW3BOACTBO ABAAIOTCA 3aTpaThl,
HeobxoguMble AN CO34aHUA TOYHOM KOMUM 06bEKTA OLEHKM C MCMNOb30BaHNEM NMPUMEHABLUMXCA
npu co3gaHNN 0O6beKTa OLEHKM MATepPMasioB U TEXHONOIMIA. 3aTpaTaMM Ha 3amelleHne obbekTa
OLEHKU ABNAOTCA 3aTpaThl, HeobXxoAMMble AAAa CO34aHUA  aHaNorMyHoro obbekta ¢
NCNO/Ib30BaHUEM MaTEPUAIOB U TEXHONOTUIA, MPUMEHABLLMXCA Ha AaTy OLLEHKMU.

CpaBHUTENbHDbIM NOAX0A, — COBOKYMHOCTb METOA0B OLEHKM CTOMMOCTM OBbEKTa OLLEHKM,
OCHOBaHHbIX Ha CpaBHEHMM OOBEKTA OLEHKM C obbeKkTamu-aHasoramMm OObEKTa OLEHKU, B
OTHOLLEHUWN KOTOPbIX MMeeTca MHPopmaLumsa o LeHax. O6beKToM-aHaIoroM 06bEKTa OLLEHKM ANA
uesnen OLEeHKU NPU3HAETCA OOLEKT, CXOAHbIN OOBbEKTY OLLEHKM MO OCHOBHbIM 3KOHOMWYECKMM,
MaTepuanbHbIM, TEXHUYECKUM U APYTUM XapaKTePUCTUKAM, ONPeaenstoLmMm ero CTOMMOCTb;
[oxopaHblii noaxoa — COBOKYMHOCTb METOAOB OLLEHKM CTOMMOCTU O6bEKTa OLLeHKM, OCHOBAHHbIX
Ha onpeAeneHnn OXnaaemMblx L0X0A0B OT UCNONb30BaHUA 06BbEKTA OLIEHKM.
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MeTop, OueHKM — Nocea0BaTelbHOCTb NpoLeayp, NO3BOAOWAA Ha OCHOBE CYLLECTBEHHOM ANA
OaHHOro metoaa MHdopMauMM onpeaennTb CTOMMOCTb O6bEKTa OLEHKM B pamKax OAHOro W3
NoAXo40B K OLLEHKE.

Datoii oueHKuM (aaToit NpoBeAeHUA OLLEHKM, AaTon onpeaeneHua CTOMMOCTU) ABAAEeTCA AaTa, No
COCTOAHUIO Ha KOTOPYO OnpesensieTca CTOMMOCTb 0ObeKTa OUEHKM, @ MMEHHO, AaTa HanucaHua
HacToAwero MemopaHayma.

MToroBas Be/AMUYMHA CTOMMOCTM OB6BEKTA OLEHKU onpepensercs nyTem pacyeta CTOMMOCTU
0b6beKTa OUEHKM NpM WUCNONb30BAaHWUM MNOAXOLAOB K OUEHKE M 060CHOBAHHONO OLLEHLLMKOM
cornacoBaHus (0606LeHNn) pe3ynbTaToB, MNOJIYYEHHbIX B PaMKax MPUMEHEHUA Pa3/IMYHbIX
NoAXo40B K OLLEHKE.

LeHoBOM MYAbTUMIMKATOP - COOTHOLWIEHME MEXAY CTOMMOCTbIO WAM LEHOW OObeKTa,
aHaNOrMYHOMY OBBEKTY OLLEHKM, U ero GUHAHCOBLIMM, SKCM/IYaTaLMOHHbIMU, TEXHUYECKUMU U
WHbIMW XapaKTePUCTUKAMU.

be3pucKkoBaAa CTaBKa, npuvmeHsemas npu J[JOXoAHOM Moaxode — MPOLEHTHAA CTaBKa Mo
MHBECTUUMAM C HaMMEHbLUMM PUCKOM, T.€. MWUHMUMAJIbHbIMA [0X0A, KOTOPbIN MHBECTOP MOXKET
NoJly4MTb Ha CBOM KanuTas, BKNaAblBan ero B Hambonee IMKBUAHbIE AKTUBBI.

JOUCKOHTMpOBaHMe — Mpouecc nepecyeta byaywen CTOMMOCTM KanuTana B HACTOALLYIO WUAU
npeobpasoBaHMe B TEKYLLYIO CTOMMOCTb ByAyLIMX AeHEXHbIX MOTOKOB (40X0A0B M pacxoaos).
CTaBKa AUCKOHTA (OMCKOHTUPOBAHWA) — MPOLLEHTHAA CTaBKa, MCMONb3yemas Ana MnpuBeaeHun
oXunaaembix byaywmx 4oxon08 (PacxonoB) K TEKYLLEN CTOMMOCTH.

Mpemuna 3a KOHTPOAb — CTOMMOCTHOE BbIPaXKEHWE MPEeUMyLLEcTBa, CBSA3AHHOIO C BA3AEHUEM
KOHTPO/IbHbIM MaKeToM akuuin. OHa OTpakaeT AONONHUTE/NIbHbIE BO3MOMHOCTM KOHTPOAA Hapg,
npeanpuUaTMeMmM Nno CPaBHEHUIO C BageHNEM MUHOPUTAPHbIM NaKeTOM.

CpenHAs npemua 3a KOHTPOJIb KosiebneTcs B npeaenax 25-40%"

CKMAKa 33 HEKOHTPOJ/IbHbIN XapaKTep — BEe/IMYMHA, HA KOTOPYK YMEHbLUAETCA CTOMMOCTb
oueHMBaemMolr AonM naketa (B obWEN CTOMMOCTM NaAKeTa akuMi Npeanpuatus) C ydyeTom ee
HEKOHTPONbHOrO Xxapaktepa. OHa ABAAETCA NPOM3BOAHOM OT MNPEeMUU 33 KOHTPOAb U
paccumTbiBaeTcA No popmye:

Ckngka =1-1/ (1 + Npemua 3a KOHTPO/Ib)

CpenHAn BeNMYMHA CKMAOKM 33 HEKOHTPOJIbHbIM XapaKTep NakeTa akuui Kosiebnetcs B npeaenax
20-30%’.

CKMAKa 3a HeAOCTAaTOYHYI JIMKBUAHOCTb — BE/IMYMHA, HA KOTOPYH YMEHbLUAETCA CTOMMOCTb
OLLEHMBAEMOro MaKeTa aKUMW A8  OTPaXKeHWA HeAOoCTAaTOMHOM  JIMKBUMAHOCTM  aKuui
(HeBO3MOXHOCTU UX BbICTPOr0 OTUYYKAEHMA HA CBOBOAHOM PbIHKE).

B KHure 3BaHca ®PpsHka Y. u Bbuwona [3suaa M.! Ha CTpaHuue 226 yKa3aHa CKMAKaA Ha
HEeA0CTAaTOYHYO IMKBUAHOCTb A1 KOHTPO/IbHOMO MakKeTa akuui B pasmepe 5-15%.

MNockonbky «Hayka-CeA3b» npeacTaBnaeTr cobol aKTMBHO pacTywmii 6usHec, ana uenewn
HacToswero MemopaHayma 6bia1 Mcnoib3oBaHbl CpaBHUTEbHbIN NOAX0A (CpaBHEHUE No MeToay
MY/IbTUNINKATOPOB aHaNOTMYHbIX PbIHOYHbIX CAENOK U CPaBHEHME MO MEeToAy MYAbTUM/IMKATOPOB
aHaNoroB, TOPryemblX Ha POCCUACKUX GOHAO0BbLIX bupkax) M [oxodHbli noaxon (oueHKa no
MeToAy AMCKOHTUPOBAHHbIX AEHEKHbIX NOTOKOB). 3aTpaTHbIM NOAX0A HE UCMOAb30BaCA.

Mpn 3TOmM B MTOrOBOM OLEHKe pe3ynbTaTy OueHKM no [oxoaHomy noaxoady (Bcneactsue
HeonpeaeneHHoCcTM 6yaywmux A0XO040B U [AEHEXHbIX MOTOKOB) 6bin npucsoeH Bec B 10%.
Pe3ynbTaTbl OLUEHKM NO 2 CPaBHUTENbHbBIM METOAAM NOMYYNIM PaBHble Beca B UTOTOBOM OLLEHKe
(no 45%).

18.2. OueHKa «cnpaseganson» croumoctu «Hayka-CsAasb» no

MYNbTUN/IUKATOPAM dHaNOTUYHbIX CAEJIOK

OueHKa CTOMMOCTU KOMMaHUM C NPUMEHEHMEM METOA0B CPaBHUTENLHOIO MNOAX04a MPOBOAUTCA
nyTem cpaBHeHuWs (conocTaBneHusa) 06beKTa OLEHKM C aHANOTUYHbIMU OBbEKTamMM, B OTHOLLEHUN
KOTOPbIX MMeeTcA MHGOPMAaLMA O LEHAX CAENOK C HAMMU.

[na uenei oUEHKM CTOMMOCTM XonauHra «Hayka-CBA3b» Ha OCHOBaHWM MY/IbTUMNIMKATOPOB
CPaBHUMBbIX CAENOK BblN UCNO/b30BaHbl PETPOCNEKTUBHbIE AaHHbIE U3 OTKPbITbIX MCTOYHMKOB —

1313ch ®psHK Y., buwon Ossug M. «OueHKa KOMNaHWA NpU CAUAHUAX U nornoweruax: CosgaHve CTOMMOCTM B
YaCTHbIX KomnaHuAax», -M.: AnbnunHa NOAOnnwep, 2004. — cTp. 221.
2 ysct Tomac /1., OsxkoHc xkedpu . «NMocobue no oueHke 6usHeca», -M.: OAO «KeuHTo-KoHcantuHr», 2003, ctp. 580
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raset «Begomoctn», «KommepcaHT», «PEK Daily», 3ypHanos “PbIHOK LeHHbIX Bymar”’, «KkcnepT»
n «[eHbrn». B 3TUX UCTOYHMKAX NYBAMKYIOTCA CTAaTbM MO OLEHKE aKkuuii Uam aonen (Hanpumep,
“MeToamuyeckne BOMPOCbl OLEHKU CUCTEMHOFO PUCKa aKUMI OTAENbHbIX KomnaHuui”, “OnbIT
MEeTOL0/I0TMWN OLLEHKM MAKEeTOB aKUMii KoMnaHui B Poccnn”, “YncneHHole MeToapbl aHaM3a CTaBKM
OMCKOHTUPOBaHMA". ABTOPbI CTaTeEN — aHA/IMTUKM PbIHKA LIEHHbIX Bymar uam fOXKHOCTHbIE NLa B
WHBECTULMOHHbIX UM BaHKOBCKMX CTPYKTYPax), @ TaKkKe AaHHbIe U3 OTKPbITbIX UCTOYHMKOB (B TOM
yncae Npecc-pesn3os KOMMaHUI) O caeskax, COBEPLUEHHbIX KOMMAHUAMM Ha OTKPbITOM PbIHKE.
[na uenei oLEHKM CTOMMOCTM KOMMAHUU Ha OCHOBaHUU MYNbTUMINKATOPOB CPABHUMBbIX CAE/0K
paccMaTpMBaINCh TONbKO CAENKWU, COBEPLUEHHbIE B «MOCTKPU3UCHBIN» NEpuoa, Te C cepeamHbl
2008 .

OueHKa paccuuTbiBaslaCb KaK cpeaHee apudmeTMyecKoe Mexay OLeHKaMu no cpegHemy
MYNbTUMNAIMKATOPY K BbIPyYKe, MyAbTUNAMKaTopy K EBITDA w1 mMynbTUNAMKATOPY K 4UCTOM
npubbinn. 3a noKasaTenu BbipydkM, EBITDA ¥ uuctoli npubbian  6blAM  NPUHATLI
KOHCONMAMPOBAHHbIE NOKa3aTeIN XONANHIa MO YyNPaB/eHYECKOM OTYETHOCTH.

MpucGpe- Cymma  Mcap (oteHka), EV,$ miH. DT EBITDA $ ""Iusc:’aﬂb
O6BLEKT NproGpeTeHNs TEHHaA  COenku, $ $MH. . MIH Ha pUoLTIL, PE P/EBITDA PIS
nona, % MITH Ha pary Goenki oAy, pATy coenku $Mm. Ha
. coen Aary coenki

CexTop TenekomvymKkaLmii, Poccvs
COermu ¢ KpYNHLIMU KOMUPYeMbIMU ATLMEPHAMUSHBIMU afteparmopamu (2005-2010)

2005 Komctap-OTC IPO 35,9% 1007,8 28048 302900 9132 376,0 10,7 2534 7,46 3,07
2006 MTTC Konvecrap-OTC 8,0% 130,0 16250 201321 6309 306,0 3722 1468 531 258
2007 Komctap-OTC (onuyoH) Access Industries 11,1% 475,8 43024 503235 13508 570,0 218,7 1967 7,55 3,19
G O Kpy (2005-2007) 29107 3358,2 9650 47,3 2339 199 6,8 29
2008 Golden Telecom BbMernkom H4% 43500 46081 541235 10422 3231 1668 27,63 14,26 442
2009 Komctap-OTC MrC 50,9% 13222 25972 335814 14308 5864 182,0 1427 443 1,82
2009 Komctap-OTC MTC 11,08% 2642 23844 314533 14308 5864 182,0 13,10 4,07 1,67
G O Kpy (2008-HacT.Bpems) 31965 39719 13013 498,6 176,9 183 7.6 26
no bIM arTePHATMBHLM OFT 3a BeCb. 30332 3621,2 11091 452,2 209,5 19,2 71 28
Cdermu ¢ HexomupyeVMU anbmepHamuerbMU onepamopamu (2005-2010)
G no ansTep! paropam (2000-04) 4 78,8 391 10,7 45 383 15,2 23
G no ansTep! P (2004-2008) 2940 3248 1114 299 18,0 17,0 89 21
2008 LieHTpariHbii Tenerpadd LieHprenexom 100,0% 1380 1380 138,70 1416 12,7 1083 0,97
2008 Ydaret Volga River One Fund 51,0% 255 500 50,0 432 1,2 4,46 1,16
2008 Metpowmakc Volga River One Fund 25,0% 200 800 81,0 69,1 15,2 526 1,16
2010 MynisTvipervioH MrC 100,0% 1235 1235 217,90 40 16,8 74 3,01
2010 Mpomcesiab-VHeeCT MTT 100,0% 6,7 6,7 7,83 32 08 03 210
2010 Hayka-Cassb ViBaHoBO MIT 100,0% 64 64 7,40 29 08 04 17,14 7,50 223
no ansTep! paropam (2008-2010) 674 83,8 502 9,0 52 14,0 57 18
no 3a BECb Nepvoa, 214,68 238,31 864 27 13,6 40,9 10,21 2,05
Cpepsst no Poccvm 3a Becb nepuoa 30,11 8,66 243
Hayka-Cesb ( B Thic py6): Ha koHel| 2011 T. 725325 135783 42096
Mo MHOXUTENSIM C HEKOTUpY oneparopam P® nocne kpusuca 2008 884473

Takum 06pasom, «cnpaBen/iMBas» CTOMMOCTb XONAMHra «Hayka-CBA3b» MO My/IbTUMIMKATOPam
CpaBHUMbIX CAENOK cocTaBuia 884 473 Tbic. py6.
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18.3. OueHKa «cnpaseannBoi» ctoumocTtn «Hayka-CeAsb» no

MY/IbTUNJIMKAaTOPaM TOPryembiX aHa/ioroB

Bbbino nposeaeHo uccnegoBaHue PoccuMiACKOrO ¢GOHAOBOIO PbIHKA A/1A MOUCKA BO3MOMKHbIX
oTpac/ieBbiX aHanoroB. B xoae uccnepoBaHus 6blan NpoaHasM3MpPOBaHbl TaKME WCTOYHMKK
MHPOPMALMM, KaK exedHeBHble 6ionneteHn PUA «PocBusHecKoHcantuHry, UA «AK&M», UA
«OUHMapPKeT», cofeprrallime TeKylwme KOTUPOBKM LLEHHbIX Bymar Ha Bcex GOHAOBbIX MIOLWAAKAX
ropoga MockKBbl, perMoHabHbIXx GOHAOBbIX BUpPMKax U BHEOMPIKEBbIX PbiHKaX. bbll npovsseaeH
NMOWUCK JaHHbIX O PUHAHCOBO-XO3AWCTBEHHOM AEATENbHOCTM TOPryemMblX aHasoroB NO AaHHbIM
nHbopMaunoHHo cuctembl CKPUH-asMUTEHT M rog0BbIM OTYETAM KOMMNAHUNA.

3a nocnegHve 2 roga nocie 0O6beAMHEHUSA PErvoHasbHbIX KOMMaHUM «CBA3bUHBECTA» U
«PocTtenekoma», a TakKe B CBA3M C aKTMBHOW KOHCO/MMAALMEN PbIHKA U yXO4OM C BUPK TaKuX
KPYMHbIX aNbTEPHATUBHbIX ONepaTtopoB Kak «longeH Tenekom» un «Komctap-OTC» Koamnyectso
TOPryembIX aHa/NoroOB COKPATUIOCh A0 MWHMMYMA. Takum 06pasom, enuHCTBEHHOM
BO3MOXHOCTbIO Bbl/I0 OLEHUTL KOMMNaHWUIO NO cpeaHUM MHoXUTenam OAO «Poctenekom» u OAO
«MITC».

OueHKa paccuuTbiBasacb Kak cpegHee apudmeTvyeckoe Mexay OLEeHKaMu Mo cpegHemy
MYNbTUMNAIMKATOPY K BbIpydyKe, MyabTUnAMKatopy K EBITDA M mMynbTMNAMKATOPY K 4YUCTOM
npmbbinn. 3a noKasaTenu BbipydkM, EBITDA ¥ uuctoli npubbian  6blav  NPUHATLI
KOHCONMAMPOBAHHbIE NOKa3aTeN XONANHIa MO YNPaB/eHYECKOM OTYETHOCTH.

K ¢uHanbHOM oueHKe MO MyNbTUMIMKAaTOPaM TOPryemMbiX aHaoroB 6bi1 NPUMEHEH CTaHAAPTHBIN
OVCKOHT B 10% 3a HENMKBUAHOCTb M 5% - 3a HebobLONM pasmep BUsHeca.

Mcap, EV, Yucras npubbinb, $

§ MrH. $ MM, Peanuzaums, $ Mnu. EBITDA $ mnH. T PIE EV/EBITDA PIS

Hos.2011 HO$.2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011
PasBuTbE pbiHKU
Al amueHble o b1 (CLECs)
Cable &Wireless PLC (BenvkoGpuraHus) 1531,18 2970,18 2440,00 270860 820,00 889,00 197,00 167,30 777 9,15 3,62 334 0,63 0,57
ComArch SA (Monbiwa) 21344 167,88 253,30 31420 24,10 30,18 14,43 16,67 1479 12,80 6,97 5,56 0,84 0,68
CenturyLink Inc (CLLA) 2385360  30769,70 704150 1662570 349350 731240 947,70  1417,80 2517 16,82 8,81 4,21 3,39 143
Telecom Corp of New Zealand Ltd (H.3enanays) 392176 5450,55 351390 414550 116967 141293 267,11 277,50 1468 14,13 4,66 3,86 1,12 0,95
‘CpeAree N0 Pa3BUTLIM MEXOYHapoAHEIM CLEC-am 1560 13,23 6,01 424 14 091

ceasu
BT Group PLC (BenvkoGpuraHus) 2446830 3974830 31242,60 3134030 915990 945630 233740 274540 1047 8,91 4,34 4,20 0,78 0,78
Deutsche Telekom AG (lepmatus) 6354870 133054,00 82808,60 8632430 23619,00 2618570 224860 452880 2826 14,03 5,63 5,08 0,77 0,74
France Telecom SA (®paHLms) 5337000 100925,00 60364,96 6458590 2028500 21478,80 647390 632970 824 8,43 4,98 4,70 0,88 083
Koninklijke KPN NV (Fonnasams) 2168910 38221,80 1767580 1872600 726450 764698 237860 265514 9,12 8,17 5,26 5,00 1,23 1,16
Portugal Telecom SGPS SA (MopTyramms) 856060  20419,60 4884,10 893570 173520 316720 7524,80 826,20 1,14 10,36 1,77 6,45 1,75 0,96
Swisscom AG (LLiseiuapus) 2329400 33016,00 1153320 1415760 418400 556340 174230 231460 1337 10,06 7,89 593 2,02 165
Telecom ltalia SpA (Tanus) 2358600 75171,00 36576,00 4240600 15139,00 17581,00 4 140,00 3481,00 570 6,78 4,97 4,28 0,64 0,56
Telefonica SA (Vcnanus) 10412500 18850800 80574,60 9168300 34 196,00 33973,60 13488,00 11409,30 772 9,13 5,51 5,55 1,29 1,14
Telenor ASA (Hopsemsi) 2566900 3069300 15710,50 1790140 484720 552330 237440 219560 1081 11,69 6,33 5,56 1,63 143
Cp onepaTopam 1054 9,713 6,54 532 1,2 103
PassuBarowmecs poHKu
Bezeq Israeli Telecommunication (Mapannb) 6717,80 8150,00 321300 331600 132340 1383,00 654,90 654,00 1026 10,27 6,16 589 2,09 2,03
Chunghwa Telecom Co Ltd (TaiBaHb) 2636800  23889,00 592350 699840 284100 309200 151300 1630,00 1743 16,18 8,41 773 4,45 3,77
Hellenic Telecommunications Organization SA (Mpeuust) 417480  11025,00 727360 736060 237000 2530,00 52,50 43330 79,52 9,63 4,65 4,36 0,57 057
Telefonica O2 Czech Republic AS (Hexss) 8150,00 8052,00 292460 317400 1237,00 1343,00 644,60 526,80 1264 1547 6,51 6,00 279 257
Telefonos de Mexico SAB de CV (Mexcuka) 1443800  19921,00 8996,00 940450 363920 376580 1219,00 1263,00 1184 11,43 547 529 1,60 154
Telkom SA Ltd (FOAP) 263300 3414,00 4661,00 496340 1161,33 1346,00 170,00 317,00 1549 8,31 2,17 254 0,56 053
Telekomunikaga Polska SA (Monbia) 772340 8882,00 522500 551090 1951,50 2 090,00 235,60 486,20 2278 15,89 4,55 4,25 1,48 1.40
"CpenHee o onepaTopam pa3BBaloLYXCH PbIHKOB 2428 12,45 542 515 194 1,17
Cp! 1681 11,80 5,99 4,90 1,55 1,23
Poccua
ceasu
MITC 1265,3 1160,6 947,1 1143,0 4243 503,0 247,6 258 793 511 5,80 274 220 111
Pocrenekom 17 071,0 17 560,0 20744 100465 3475 3907,7 58,2 1278,0 1565 13,36 5,05 4,49 2,50 1,70
Tpean Beero 0 0.5 A3 361 205 140
CpenHne MHOXWTENY Mo POCCUACKVM 1 MEXAYHapOAHLIM oneparopam Cessu 1430 10,52 5,71 4,26 1,95 1,32
MoGunetele onepamopk! coAsy
Poccusa
MTC 17 182,0 25482,0 61539 102450 51400 44736 1930,0 1372,5 1252 9,80 5,70 4,00 1,75 2,00
BbiMnenkom 18 360,0 24 260,0 3938,0 6066,3 26085 42800 1110,2 13413 13,69 7,70 5,67 4,60 2,11 2,30
‘Cpenn./Beero 17 771,0 248710 50460 B81%,7 38743 43768 152012 13%92 1310 8,75 568 430 193 2,15
CpeaH1e MHOXMTENV N0 POCCUCKVM ONepaTopaM MOGUIEHOM CBA3N 13,10 5,68 1,93
Yucras npubbinb, ThiC.
Pearmsawmn, Teic. py6  EBITDA, Thic. py6 ove
2010 2011 2010 201 2010 2011
Hayka-CBs3b (Ha koHew, 2011r)** 669059 725325 174531 135783 65086 42096
Mo p 7 } paTop 537 546

* FonpeH Tenexkom OLeHVB arnca No NoCNeaH el KOTMPOBKE, 10 MOKYMKK KoMNaHM Beimnerkomom B despane 2008 .
** Hayka-CBsi3b OLIeHVBANCsi B pyGrsix C AMCKOHTOM K KpYrHbIM onepatopamB 10% 3a HeMKBUAHOCTL 1 5% 3a paamep

Takum 06pasom, «cnpaBen/iMBas» CTOMMOCTb XONAMHra «Hayka-CBA3b» MO My/IbTUMIMKATOPaMm
TOpryembix aHanoros coctasuna 537 546 Toic. py6.
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18.4. OueHKa «cnpaseganson» ctoumoctn «Hayka-CeAsb» JoxogHbIM

meTogom (nNo mopenn oUCKOHTUPOBAHHDbIX AeHeXHbix noTokos, DCF)

[JoxopHblii nogxos — 3TO COBOKYMHOCTb METOZOB OLEHKM CTOMMOCTM OOBbEeKTa OLEHKM,
OCHOBAHHbIX Ha OMNpeAeIeHNN OXKUIAAEMbIX JOXOL0B OT OObEKTA OLEHKM.
LlenecoobpasHoCcTb NPUMEHEHMA AOXOAHOr0 NOAXO4Aa ONpenenseTcA Tem, YTO CYMMMPOBaHMe
PBIHOYHBIX CTOMMOCTEN aKTMBOB MNpeanpusaTAA He MO3BOAAET OTPAa3UTb PeasibHyl CTOMMOCTb
npegnpusaTiA, TaK Kak He YYWUTbIBaeT B3aMMOLEWCTBME 3TUX aKTMBOB M 3KOHOMMYECKOE
OKpyKeHue busHeca.
[oxogHbI noaxos npeaycMaTpmuBaeT YCTaHOB/IEHWE CTOMMOCTU BusHeca (NpeanpuaTtua), akTuea
unu fonn (Bknaga) B COBCTBEHHOM KanuTane, B TOM YMC/Ie YCTAaBHOM, MW LLeHHOM Bymaru nytem
pacyeTa NpuBeAEHHbIX K AaTe OLEHKM OXUAAEMbIX A0X0L0B. [JaHHbIM NOAX04 UCNO/b3YIOT, Koraa
MOXHO 0B60OCHOBaHHO onpeaennTb byaylive AeHeXHble L0X04bl OLEHMBAEMOro NpeanpuaTUS.
Mpy UCNONb30BAaHUN JOXOAHOIO NOAX04a MOTYT BbiTb MCMO/b30BaHbI ABa METOAA:

®  METOZ Kanutanusauuu;

®  MeToZ AUCKOHTUPOBAHUSA AEHEXKHbIX MOTOKOB;
MeToga KanuTanusaumm 6asmpyeTcs Ha NPOrHO3MPOBAHUN BE/IMYMHDBI JOXOAA Ha OAMH rof, Bnepes,.
Mocne yero, onpeaenseTca ypoBEHb PUCKA, CBA3AHHBIN C NOJMyYEHUEM AAaHHOW Be/IMYMHbI NOTOKa,
KOTOpPbIA Haxo4MT CBOe OTparKeHue B KoadpduumeHTe Kanutanmsaumu. MeTton Kanutanmsauuu
MOXeT ObITb UCMOMb30BaH TONbKO B C/ly4ae, eC/n A0XO4 NPeanpuAaTUs SBNSETCA OTHOCUTE/IbHO
CTabUNbHOW 3HAYUTENIbHOM MONIOXKUTENBHOW BENMUYMHON M ByaeT OCTaBaTbCA Ha TOM YKe YPOBHe,
YTO B YC/IOBUAX 3KOHOMWYECKOM HecTabubHOCTM BCTpeYaeTcs KpaHe peaKko. Kpome Toro,
COCTaB/IeHWE MPOrHO3a No MeToAy KanuTanusaumm 6asmpyerca Ha AMHAMUKE LeHEXKHOro NoToKa B
npegplaywime roga. TakMm 06pasom, AMHAMMKA [LEHEKHOro MOTOKa WM Hebosblias rnybuHa
PETPOCNEKTUBHBIX AAHHbIX HE 61aroNpPUATCTBYIOT UCMO/Ib30BAHUIO METOAA KanuTaM3aLuu.
MeToa, AWCKOHTUPOBAHWA [JEHEXHbIX MOTOKOB OCHOBbLIBAETCA Ha MPOrHO3MPOBAHWUM BCEX
OCHOBHbIX (QWHAHCOBbLIX MOKa3aTesfel NpPeanpuUATUA Ha Nepuos OT Tpex A0 nATM neT. B
3apyberkHOM NpaKTMKe Ha BanKalwme NAaTb IET PACCYUTLIBAOTCA KOHKPETHbIE BE/IMYMHDI [0X0A3,
Ha nocneaytolme NATb JeT ONpeseNAoTCA TEMMbl PA3BUTUA NPEANPUATUA (B ClyYae UX OTAUYUA
OT CpefHEeoTpacneBON TEHOEHUMWU) U, HAKOHEL, HAa BECb MOCNEAYIOWMI CPOK CyLLECTBOBAHUS
npeanpuaTAA 3aKNafblBAlOTCA CpedHeoTpacieBble Temnbl pocTa. B Poccum u 3ToT MeTop,
HENPMMEHUM B TaKOM KIacCMYECKOM BapuaHTe. B CBA3W C M3MEHYMBOCTBIO AE€/0BOMN Cpeabl, a
TaK¥Ke OTCYTCTBMEM [OJFOCPOYHbIX OTPAC/NEBbIX MPOrHO30B MPUXOAMTCA COKpaWatb nepuos
KOHKPETHOro M/IaHUPOBAHMUA, @ B KayecTBe TEMMOB POCTa NPeanpuATUA B MOCTMNPOrHO3HOM
nepuoge 6paTb NMPOrHO3Mpyemble TEMMbl POCTAa IKOHOMMKU B LENOM M HaKNagpiBaTb Ha HUX
OrpaHUYeHnsn, CBA3aHHbIE C KOHKPETHbIM npeanpuatnem. MeTos OUCKOHTUPOBAHHBIX AEeHEXHbIX
NOTOKOB M0O3BONsiIeT B OoOnbliel CTeneHW, Yem MeToZh, KanuTanausaumu, ydecTb 0coBeHHOCTU
pasBUTUA NPeANpPUATUA U TEM CaMbiM 60oJiee TOYHO CNPOTrHO3MpPOBaTb ByayLiee KOMNaHUW.
ECc/M MHBECTULMOHHDBIN MPOEKT UM BU3HEC MMEET HEKME YHUKAJIbHble OJ19 AAHHOro MPOEKTa
MMYLLLECTBO, HEMATepHnasibHble aKTUBbI UM KOHKYPEHTHbIE MPEVMMYLLECTBA, TO CTOMMOCTb 3TOro
6u3Heca oOuUEeHMBAeTCA MNoKasaTeNem YUCTOM Tekylel (npuBegeHHoM) ctoumoctn (NPV)
paccMaTpMBaEMOro PeasibHOro A/ 0CBOEHUA busHeca (MHBECTULMOHHOTO NPOEKTa).
YucTtas npuBeseHHas CTOMMOCTb MAM YUCTbIA OUCKOHTUMPOBaHHbLIM aoxog (YA4) (aHraunickui
akBuBaneHT: Net present value, NPV) BxoauT B uncio Hanbonee 4acto UCMONb3yEMbIX KpUTEPUEB
adpPeKTMBHOCTM MHBECTUUMI. B o0b6wem cayvyae metogmka pacdeta NPV 3akntoyaetca B
CYMMMPOBAHUN [UCKOHTUPOBAHHBIX (MEPECUYUTaHHbIX HA TEKYLUMA MOMEHT) BE/IMYMH YUCTbIX
3GPEKTUBHBIX AEHEKHbIX MOTOKOB MO BCEM MHTEPBA/NaM MIAaHUPOBAHUA Ha BCEM MPOTAXKEHUMU
nepuoda wccnenosaHua. Mpu 3TOM, KaK MNPaBUIO, YYUTLIBAETCA W JIMKBUMAALMOHHAA WM
OCTaTOYHass CTOMMOCTb MNPOEeKTa, GOoPMUPYIOLWAn [OOMNONHUTENbHbIN [AEeHEeXHbI NOTOK 33
npegenamm ropusoHTa uccienoBaHus. [na nepecyeta BCeX yKa3aHHbIX BEMYMH UCMOJb3YHOTCA
KO3bPUUMEHTbI NPUBEAEHNSA, OCHOBAHHbIE Ha BbIBPAaHHOM CTaBKe CPaBHEHUA (AMCKOHTMPOBAHWA).
Knaccuueckan dopmyna ana pacyeta NPV BbirnaguT cieayowmm obpasom:

el NUR,
NPy =S i
g(um)’,

rae NCFi - yncTblii 3 deKTUBHDBIN AEHEXKHbIN NOTOK Ha i-OM MHTepBasie NJaHnpoBaHus, RD - cTaBKa
OMCKOHTUMPOBaHUA (B AECATUMHOM BbipaxkeHuwu), Life - ropusoHT nccnenoBaHus, BblpaykeHHbIN B
WHTEpPBaax NaaHNPOBAHUA.
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NPV xapaKTepusyeT abCOMOTHYIO BENMYMHY CyMMApHOro 3ddeKkTa, [O0CTUraemoro npu
OCYLLECTBAEHWUM NpoeKTa/bu3Heca, NepecinTaHHOro Ha MOMEHT MPUHATUA PELIEeHUS NPU YCA0BUM,
YTO CTaBKa AMCKOHTUPOBAHMUA OTPaXKaeT CTOMMOCTb KanuTana.

Life — npoAonKnTEeNbHOCTb PaCYETHOro NepUoaa;

Life + 1 — nocTNpOrHo3HbIN Nepuos B A4eATENbHOCTM NPeanpUaTUA.

3a nokasaTenu BbIpydYKKM, cebecTtoumoctn, EBITDA, EBIT, umctoit npmbbiav, amopTu3aLmu,
KanuTanbHbIX 3aTpaT U OGUHAHCOBOM AeATe/IbHOCTU OblM  MPUHATbI  KOHCOMAWMPOBAHHbIE
rnokasaTe/In XONAMHra NO YNpaB/JeHYeCKOM OTYETHOCTY.

Mpw pacueTe «cnpaseannsoi» ctoumoctn Hayka-Ceasm no DCF 6biiM yuTeHbl Takue GpaKkTopbl Kak:
CHW)KeHME (yBeNMYeHue) OXUAAeMON CpefHeil PbIHOYHOM [AOXOAHOCTM, He3pucKoBas CTaBKa

(bblna npuHATa paBHOW AOXOAHOCTM cyBepeHHbix 30-neTHux obauraunin  «Poccunsa-30%»),
I'IpEMVIFl/,EI,VICKOHT, COOTBeTCTByPOIJJ,VIVI CeKTopy, K KoTopomy OTHOCHTCA KOMnaHnA
(TeneKOMMVHVI Kauun 1 HoBble TeXHO10MM VI).
PacyeT AUCKOHTMPOBAaHHOIO AEHEXHOro NoToKa U cTommocTy no DCF
(Tbic py6) 2010 2011 2012 2013 2014 2015
Bblpyska 776 1088 8413774 930 769,0 1160021,0 1580 (22,0 2000 301,0
BblIpyka 6e3 HAC 669 059,3 7253254 802 387,1 1000018,1 1362 087,9 1724 397,4
3atpathl (770 420,7) (783 143,3) (876 020,7) (1053203,8) (1459 626,9) (1767 906,7)
Tpsimble 3ampamel (cebecrmoumoce) (682706,5 (672 247,6) (743 684,4) (896 695,8) (129849%5,6) (1 598 240,5)
AdMUHUCTPamusHbIe 3ampamsi, Hasnceu, HOC (87714,1) (110 895,7) (132336,3) (156 508,1) (161 131,4) (169 666,2)
EBITDA 174 531,2 135783,1 204 769,0 277 001,2 293 006,4 422 672,4
MpBbins (EBIT) 56882 58234,1 547483 106 817,2 120 395,1 2323%,3
Mapa EBIT 0,7% 6,9% 59% 92% 7,6% 11,6%
Harnor Ha npu6Gbinb (46143) (7 975,6) (7001,5) (22332,2) (34 163,7) (37 155,1)
YucTas npubbirnb 19 900,0 65 086,4 4209%5,6 83768,9 136 654,6 148 620,2
AmopTVizaLms 57 5034 58 853,6 67 975,6 70864,3 77 267,1 77 058,1
Kansatparb! (90 591,3) (102 141,2) (134 487,2) (107 781,7) (101 001,8) (110 329,1)
UNCTL 1 AeHeXHLIA MOTOK OT TeKYLLEN AeATeNLHOCTH 313784 302812 42517,8 1265392 127 560,0 2291414
MTOro uncThbin AeHeXHb I NoTokK 313784 30281,2 42 517,8 126 539,2 127 550,0 229 141,4
Pacuet n PHOrO 1a
BespvickoBas craBka 7,50% 7,50% 7,590% 7,590% 7,50% 7,50%
CH/XeHVE (YBENUUYEHIe) oXmaaeMoi JOXQOHOCTU 3,0% 2,0% 0,0% 0,0% 0,0% 0,0%
Oxmagemasi JOXOAHOCTb A1 MHCTUTYLIMOHAINBHBLIX MHBECTOPOB 16,01% 15,68% 15,68% 15,68% 15,68% 15,68%
Company-specific premium -0,5% -0,5% -0,5% -0,5% 0,5% -05%
Equity Risk Premium 9,01% 8,68% 8,68% 8,688% 8,68% 8,68%
Equity beta 1,25 1,25 1,25 1,25 1,25 1,25
CToumocTb KanuTana 18,73% 18,33% 18,33% 18,33% 18,33% 18,33%
Mepwvon avckoHTUpoBaHms (Years to discount) 0,0 0,1 1,1 2,1 31 41
MpuHsTan Ans paccyeta CTOMMOCTL KanuTana 18,73% 18,73% 18,73% 18,73% 18,73% 18,73%
[mckoHT (Discount factor) 0,0000 09858 0,8303 0,6993 05889 04960
MpyBeaeHHan CTOMMOCTL [EHEXHOrO NOToKa 0,0 29 851,0 35300,6 88 483,5 75 118,0 113 656,1
DyHaHcHpoBaHWe NprobpeTeHyst
MpviBeneHHanA croumocTk AeHexHoro notoka (PV of CF) no2015r 342409
PacyeT CTOMMOCTM AEHEXXHOrO NOTOKA B NOCTIPOrHO3HOM nepuaae:
Perpetual Growth Rate (poct B noctmporHosHom nepuvone) 0,5% 1,0% 1,5%
MpuBeaeHHas cpeaHsi CTOMMOCTL NOCTNPOrHo3Horo nepuoaa (TV) 647716 626 446 647313 669 391
MonHan croumocts (PV+TV) no metony DCF 990126 968 855 989722 1011800
CpenHeBsBe-
LIeHHaA
Cr no Cro no CTOUMOCTL
meToay mMeToay (no 45%
TopryemMbIxX P X Cre b A Cro b
aHarioros: caenok no DCF 10% DCF) 100% akupi
CToMMOCTb MO NPOFHO3Y Ha KoHew 2011 T. (Thbic py6) 537 546 884473 990 126 738 921 4383 049
Konm4ecTBO BLNTYLLEHHLIX aKLi 1201 562
CrovmMocTs Ha 1 akumo, py6. 402

Takum obpasom, ctoumocTb 100% 6usHeca OAO «Hayka-CBs3b», onpegeneHHas [oXoAHbIm
NoAX040M Ha OCHOBAaHMUMU KOHCO/IMAMPOBAHHBIX AAHHbIX YNpPaB/AeHYECKOW OTYEeTHOCTH, bes yyeTa
CKMOKN Ha HeJOoCTaTOYHYH JIMKBUAHOCTb MpU CTaBKe AUCKOHTMpoBaHuA 18,33% coctasut
990 126 TbiC. py6. B 06Lielt OLLeHKE CTOMMOCTU, NONYYEHHOW 3TUM MEeToA0M Bbin NPUCBOEH BecC B
10%.
C y4yeToM CTOMMOCTM MO CPaBHUMOMY noaxody (No MeTomy My/IbTUMIMKATOPOB TOPryembix
aHANoroB C BECOM B 06Lel oueHKe B 45% M meTody aHANOMMYHbIX CAE/IOK C BECOM B obLieit
oueHke B 45%), cpeaHeB3BeweHHasa cToMmocTb 6usHeca OAO «Hayka-CBssb» cocTaBuT 739
921 Tblic. py6.
C y4yeTom uuctoro pgonra B pasmepe 255872 Ttbic. pyb. ctoumoctb 100% akuui cocTaBuT
» 483 049 Tbic. py6., YTO C y4eTOm 0OLLEro yMcna BbINYWEHHbIX (pPa3sMelLeHHbIX) akuuii paet
3 «cnpasepnAuByo» LeHy 1 akuum B 402 py6.

WHBECTULLUOHHBIA MEMOPAHAYM




HavkaA  (Bs13b

19. 0630p pblHKA TeIEKOMMYHUKALUN

19.1. PbIHOK TeNEKOMMYHUKaLMI: MAaKPO3KOHOMMUYECKUE gpaiiBepbl pocTa
PbIHKM cBA3K Poccum m praMHbI MMEOT BbICOKMA KAYeCTBEHHbIN U KONMYECTBEHHbIN noTeHuunan
Mo CPAaBHEHWIO C PbIHKAMM Pa3BMBAOLLMXCA CTPAaH BocToyHoM EBponbl: ypoBEHb NPOHUKHOBEHMA
ycnyr cBasu (Kpome COTOBOW) BCe elle HMXKe, Yem B 3anaaHoi n BoctoyHoi Espone.

Mecto Poccuu no BBII cpeau apyrux crpaH
BB Ha aywy
BB, $ mnpa. BB, $ mnpa. HaceneHus no
(2010r.) (2008 r EecHBRILLY nnc, $ Toic.
(2010

CLA 13843,8 14264,6 3,0 45,8
Anoxun 4289,9 4354,4 1,5 33,5
DdpaHum 2046,9 2130,4 4,1 33,4
Fepmanun 2809,7 2910,5 3,6 33,2
Benuko6putanu 21374 2230,5 4,4 32,9
Kutan 6991,0 7916,4 13,2 31,9
Wtanu 1723,0 1814,6 53 29,9
OCTOHM 28,3 273 -3,6 21,3
Poccu 2143,0 2219,0 4,0 15,5
Benopyccu 105,2 116,2 10,5 10,9
KasaxctaH 167,6 173,0 3,2 10,8
Bpasunn 1835,6 1981,2 7,9 9,6
YkpavHa 320,1 326,8 2,1 6,9
WHon 2988,9 3288,4 10,0 2,8

WcTounuk: MB®, World Economic Outlook Database, 2010

MaKpO3KOHOMMYECKan CUTyaLMsa M NoBeAeHYecKas cneumouka HaceneHus Poccun cnocobersyeT
pocTy noTpebneHns 6onee CNOXKHbIX YCAYT CBA3K ¢ 6onbluei A06aBNEHHON CTOMMOCTbIO.
CoBpeMeHHOE COCTOSIHWE PbiHKA Te/IEKOMMYHUKALMI MOXHO OXapaKTepM30BaTb, KaK CUTYaLMIO
6/IM3KYI0 K HACbILWEHUIO — MPOHUKHOBEHME COTOBOWM CBA3M JOCTUIIO yrKe nout 100%, aboHeHTbI
OUKCUMPOBAHHOM CBA3M HAYMHAKOT MOCTENEHHO OTKA3bIBAaTbCA OT YCAYrM, U TONbKO MHTEPHET U
undposoe TB elLe HECKONBKO NET byayT ABNATLCA ApaiBepPamm PbIHKA.

Mo utoram 2010 roga 06bem POCCUMICKOrO TENEKOMMYHUKALMOHHOIO PbIHKA AOCTUT OTMETKMU B
1373 mnpa pybnei. 31o Ha 9% 6onble, yem no utoram 2009-ro 1 Bcero Ha 15% 6onblue, Yem B
2008 roay.

Poccuiickunii pbIHOK ycayr cBA3m
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. 19.2. OCHOBHbIEe TPeHAbl PblHKA Te/IEBKOMMYHUKALMI: KOHBEPreHLUUsa U HOBble

/ ycnyru

POCCUICKMIA PbIHOK TENEKOMMYHMKALMOHHBIX YCAYr 3a MOC/eAHUE rogpl AOCTUN OnpesesieHHoM
3penocTu, a Mo OTAEe/bHbIM HaMpPaBlEHUAM pPasBUTUA Bblles HAa MWMPOBOWM yposeHb. Ho

WHBECTULLUOHHBIA MEMOPAHAYM
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3HaYMTENIbHAA YacTb TEPPUTOPUN CTPaHbI A0 CUX NOP HE MMEEeT YCTOMUYMBOM COTOBOM CBA3U - MO
OUEHKaM aHaUTMKOB, HU MHOFO HU Mano 14 mnH. yenoseK, uam 10% Hacenenua Poccun. Ewe
6osnblwemy uucny nogen HedoCTYMHbl TEXHONOTMWM TPETbero MOKOIEHUA COTOBOM CBA3M, a
WMHBECTULMKN, KOTOPble HEeObXOAMMbI ANA peleHua 3TUX 3afa4y, CONOCTaBUMbl C 3aTPayeHHbIMU
cpeactBamu. Ona peweHna TpebyoTcA chneuuvanbHble Mepbl PeryiMpoBaHUA U MOALEPMKKM
rocyapcrBa, U He BCe HOCAT KNAaCCMYECKUW PbIHOYHBIA xapaktep. Pe3epBbl A4nA pocTa ecTb BO
MHOFMX KNtoYeBblX HanpasaeHuax. B 2010 r. poCCUMIACKMIA PbIHOK TENIEKOMMYHWKaLMIA BblpOC B
pybnesom 3KkBMBasneHTe Ha 15%.

CTPYKTYpa POCCUIICKOrO pbiHKa CBA3MU

B [loaBUKHaA
3/IEKTPOCBA3b

H [lpycoeanHeHue u
nponyck Tpaduka

B MecTHas TenepoHun

B [lanbHAA TenedoHms
[lokymeHTanbHasA
3/1eKTPOCBA3b

MouTta n cneucsasb

Adpyroe

CETMEHTbI TENEKOMMYHUKALMOHHOIO PbIHKA|
B POCCUU

CerogHa MOXKHO FOBOPUTbL O Nepexoie K HOBOW KOHOUIypaLumu TeNEKOMMYHUKALLMOHHOTO PbIHKa
Poccun, Korga coctosncs anbaHc mexay GUKCMPOBaHHOM M MOBUIBHOW CBA3bID. ITOMY PbIHKY
HY’KHO HOBOE 3aKOHOZATENbCTBO, HO U OHO ByZEeT NepxoAHbIM, MOTOMY YTO TeIEKOMMYHUKaLUIA B
NPeXXHeM MOHMMAHWW YXKe HeT. BbICTpbIMM WaramyM HacTynaeT HOBas MOAE/Nb OTHOWEHWH, B
KOTOPOM FNaBHbIMW ABNISIKOTCA YXKE He OnepaTopsbl, @ NOCTaBLLMKU KOHTEHTa.

Poccnn BakHO HalTM cBOK CHANAHCMPOBAHHYHO MOAENb TENEKOMMYHMKauui. B oTnmume ot
AmMepuKKn 1 EBponbl NPUOPUTETHOM OcTaeTcA Npobiema BbICOKOCKOPOCTHOM AOCTYMHOCTU, a 3Ty
npobaemy pelwarT onepatopbl cBA3M. [pyras poccuiickas npobiema — HenocTaToOYHOCTb
YacTOTHOro pecypca. HoBble TEXHONOrMM 3HAUYUTENBHO 6oslee LWMPOKME MO/OCHI, KOTOpble B
Poccuuy 3aHATBI BOEHHBIMM M 3a4acTyHO YCTapeBLIMMU TEXHOOTUAMMU. MO MMeloWMmMea pacyeTam,
[ONA PacUMCTKM MOJOCHI TaK Ha3biBaemoro uudpoBoro AvBMAeHAa noTtpebyetca He meHee $2
Mnpa. MoaTomy o4HUM M3 1aBHbIX HaNpPaBAEHUIA AeATeNIbHOCTU ABNAETCA CO34aHNe MEXaHU3MOB
NpPUBAEYEHUA MHBECTUUMIA W obecneyeHWs rapaHTMIA WMHBECTOPaAM, KOTOpble Yy4acTBYHOT B
KOHBEKLMWN PaZIMO4aCTOTHOrO CNEKTpPa.

KecTKoe rocyaapcTBeHHoOe peryiMpoBaHue, B TOM YNC/IE LEHOBOE, JOMKHO MPUMEHATLCA TOIbKO
B TEX C/IYYasX, KOr4a PbIHOYHbIE MEXaHW3Mbl AAOT CyL,ecTBEHHbIe cbon. [N yCrnewHoro passutus
M TMOBbIWEHUSA WHBECTULMOHHON NPUB/IEKATENBHOCTM OTpaciM Heobxoaumo obecneynTb
adPeKTMBHOE OTpac/ieBoe peryiMpoBaHMe Ha OCHOBE MPUHLUWMNOB  TEXHONOTMYECKOM
HEeMUTPaNbHOCTU, OPUEHTUPOBAHME HA PA3BUTUE YC/IYT, @ HE TEXHONOTUA.

[na aToro Heo6xo4MMa peannsaums PeryaToOpoM PbiHKA CNeayoLMX MEPONPUATUIA:

- PaccmoTpeTb BONpoc O BBEAEHWM YBEAOMWTENLHOTO MOPAAKA O Hayane OKasaHWA YCayr CBs3u
ONa Tene-, paguosellaHua (6e3 MCNonb30BaHWUA PALMOYACTOTHOTO CMEKTpa), YCIyr MovTOBOM
cBA3N.

- ObbeauHUTb Npoueaypbl NPUCBOEHUSA, HAa3HAYEHWUS PAAMOYACTOTHLIX KaHa/NoB WM MOJyYeHUs
JIMLEH3UN Ha MpPaBO OKasaHWA YCAYr CBA3U C UCMO/b30BAHMEM PaAMOYACTOTHOTO CMEKTPa,
COOTBETCTBEHHO OMpPeAe/MTb eAUHbIA PaspellnTesibHbIA AOKYMEHT Ha MPaBO OKa3aHWA TaKWX
ycnyr.

- ONTMMM3NPOBATb MEXaHW3M MPeLOCTaBNEHUS YHUBEPCANbHBIX YCAYr B chepe 3/1eKTPOCBA3U:
npegniaraeTca OCTaBUTb OYHKUMOHANbHOE HAa3HayeHMEe YHMBEPCA/bHbIX Yycayr (rosocosas
TenepoHUs U JOCTYM K CETM  WHTEPHET), HO cAenaTb YHUBEpCasbHble  YCIyru
NepcoHNGULMPOBAHHBIMK, OMpPEeAeUTb CNocob NpPenoCTaBNeHUA YHUBEPCA/IbHLIX YCAyr Ha
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OCHOBE MPUHUMMNA TEXHONOTMYECKON HENTPaNbHOCTM - C MUCMO/Ib30BaHWEM JIHOObIX TEXHONOTU
(npoBoAHbIX 6eCNPOBOAHDIX).

- U3MmeHUTb cUCTeMy TPEXypoBHEBOW MWEPAPXMU MOCTPOEHMA W  B3aMMOLENCTBMA ceTelt
OUKCUMPOBAHHOM  3/1EKTPOCBA3M, YCTPaHMB  WUCKYCCTBEHHOE BblAE/NIEHME 30HOBbIX CeTel
3/71eKTPOCBA3M.

Ons pelweHuns yKkasaHHbIX npobsem Heobxoanmmo obecneunTb HEANUCKPUMMUHALMOHHDBIA A0CTYyN K
MHOPACTPYKTYpE 31EKTPOCBA3U, NPUHAANENKALLLEN CYObEKTAM €CTECTBEHHBIX MOHOMONNA.

CpegHuit Temn pocta oTpacan B nepuog ¢ 2005 no 2008 rog coctasnan 22%. Ha obwmi
nokasaTe/lb CyLLeCTBEHHO MOB/MAMM OMNEpPaTopbl COTOBOM CBA3M, a TaKXe anbTepHaTUBHble
nposaigepbl, B TO BpeMa Kak MT-KomnaHuK cyLlecTBeHHO «npocenun». Tak, COBOKYMNHAA BbIpy4yKa
"6oNblUOl TPOMKN" COTOBbIX ONEPaTopoB (40N B 0bwem ob6beme pbiHKa — 46%) B TeueHue 2009
roga Bospocsa Ha 6,5% no 769,6 mapg, py6., B TO Bpemsa Kak Becb o6bem UT-cekTopa coctasun
521,9 mnppg, pyb., cokpatBLMCL Ha 13% no cpaBHeHWto ¢ pesynbtatammn 2008 roga. B 2009 rogy
TEMMNbl POCTa OTPACAU CHU3UUCL M3-3a NaAeHMA 06beMOB 3aKynoK 060pyaoBaHMA, TK B CBA3M C
nageHnem Kypca pybna mMHOrme KOMMaHWW OTNOMWMAM OOHOBNEHWE KOMMbIOTEPHOrO MapKa.
Kpome TOro, Kpu3mc coBnan ¢ €CTeCTBEHHbIM HaCbILWEHWEM PbIHKA COTOBOW CBA3W, ABAABLUMMCA
OCHOBHbIM Apalisepom pocTa ¢ 2001 roaa.

CornacHo oueHKe EBponeiickoi obcepBaTtopnn MHGOPMALMOHHbIX TexHonorui (EITO), no utoram
2010 ropga o6bem poccuickoro pbiHka UKT yBennunnaca Ha 9% ao 45,4 mnpa espo (1829,9 mapa,
py6). Mo paHHbIM KomnaHuu iKS-Consulting, 8 2010 rogy pbIHOK MPOAO/MKAA POCT 33 CYeT
NPOAO/XKAIOLLErocA yBeNMYEHUA [0X0L0B OT YCAYr LIMPOKOMONIOCHOFO A0CTyna M pa3sBuTuA
CEermeHTa nepefayn AaHHbIX Y COTOBbIX ONepaTopoB. TpaduK AaHHbIX B COTOBbIX CETAX BO3POC B
HECKONIbKO pas3, CyWeEeCTBEHHO YBENMYMNACb [O0NA MWHTEpHeT-gocTyna B obwem obbeme
OONONHUTENIbHBIX  YCAYF. DTOMY CMOCOGCTBOBANO YBE/MYEHWE KOAMYEeCTBa CMapTOHOHOB,
nogzepxueatowmx craHgapt 3G, u poct npogax USB-moaemoB, KO/AMYECTBO MOJib30BaTenem
KOTOPbIX JOCTUr0 6,5 MaH aboHeHTOB.

Mo nporHo3am aHaAMTUKoB Ha 2011 roz, pbIHOK BbIpacTeT ele Ha 8% M K KOHLY roga ero obbem
OOCTUTHET NPUMeEpPHO 2 TpAH. pybneii. 3a cyeT peannsaunm oTN0XKEHHOTo cnpoca Ha UT-peeweHuns
B CEKTOPaX 3KOHOMWMKM Hambosee CUAbHO MOCTPAAABLUMX OT KPWU3UCA, BbICOKYIO AWHAMUKY
NMOKAXKeT CEKTOP WHOOPMAUMOHHbLIX TexHoMornn: +12-13%. TeneKOMMYHWKALUMOHHbIN PbIHOK
BblpacTeT Ha 7-8%.0OCHOBHbIMUW HAMNPaBAEHUAMWN PA3BUTUA TENEKOM-UHAYCTPUU, NO MHeHMIO Fitch,
no-npexHemy OCTaHyTCA CeTU LMPOKONOJOCHOro aoctyna B WHTepHeT. BusHec onepatopos
COTOBOI CBA3M paclMpUTCA B chepe puTeinna MobubHbIX YCTPOICTB.

KoHBepreHuus (B3aMmHoe NMPOHMKHOBEHUE) GUKCMpOBaHHOW cBA3U, WMHTepHeT-ycayr (BKAko4an
LUMPOKOMNOJIOCHbIK AocTyn U IP TenepoHUo) U MOBUALHOW CBA3U AKTUBU3UPYETCA C POCTOM
notpebaeHns ycayr No cpaBHEHUIO ¢ NoTpebieHnem TOBapoB.

19.3. CAnAaHMA U NOrNOLWEHUA: CEKTOP CBA3U Cpeaun nnpepos

Opyrum uHAMKaTOpOM BbIxoAa pblHKAa WMKT Ha [OOKPU3MCHBIM ypOBEHb ABASETCA BbICOKaA
aKTUBHOCTb B cdepe camsaHuit u nornoweHmii (M&A). CornacHo aaHHbim ReDealGroup, 3a 9
mecaues 2010 roga Ha pbiHKe npousowsno 73 nogobHbIX caenku, 4To Ha 30% npesbiwaet
pes3ynbTaT aHanormyHoro nepwoga 2009 roga. B CTOMMOCTHOM BbIparkeHMM 06bEM CAENOK
coctasua 255,3 mapg pybneir, To ectb 15% oT obbema pbliHKa. TakMe noKasaTenu - pesynbtat
npuobpeTeHna perMoHanbHbIX HE3aBUCMMbIX aKTMBOB /ugepamu oTpacan. He ocnabesaet
MHTEPEC M Y KPYMHEWWNX MUPOBbLIX MWIPOKOB W WHBECTOPOB K POCCUMIACKMM aKTUBAM.
OTeyecTBEHHbIE KOMMAaHUKW, B CBOK o4yepenb, MmetloT Bonbluve npeteH3uu Ha pbiHKax CHIE wm
BocTouHoit EBponbl. Bce Tpu pakTopa, Ha Hal B3rasa, o6ycnoBaeHbl peakumein pbiHKa Ha NpoLecc
rnobanbHOM peopraHM3aumm oTpac/au, BbisBaHHOW pedopMo rpynnbl KomnaHuin "CeaAsbUHBECT".

3a nocnegHwn rod B Poccum CUAIBHO COKPaATWUIOCh YMCAO HE3aBUCUMBbIX GUKCUPOBAHHbIX
OonepaTopoB, NpUYEM MHOFME W3 HWUX OblAN  KynaeHbl KOMMaHUAMW 6O/bLION 4YeTBEpPKMU.
«MynbtnpervoH» 6bin KynaeH MTC, NetByNet — « MeradoHom», netepbyprckue «J/1aHK TeekKom»
n «3nten» - «Bbimnenkomom», «HauuoHasbHble TENEKOMMYHUKAUMUY W  TaTapCTaHCKUM
«Tenecet» - «POCTENEKOMOMY», CMEHUNIN BNAJENbLEB MHOTUE MHTEPHET NPOBaNAEepbl B PpermoHax.
«Poctenekom» 3aBepluaeT obbeAMHEHME C PernoHasbHbIMW KoMMNaHuAMKM CBA3bMHBECTA WM
nosly4aeT KOHTPOJIb Hag «bawunHbopmcBA3bIO», 3aBEPLUAOTCA NeperoBopbl Mo NpuobpeTeHUto
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«AKkago». OnepaTopbl CBA3M YCNeWHO NPeoaoNeBaloT «TEXHONOMMUYECKUI PacKon» BHYTPU
oTpacau.

Caenkn M&A Ha poccuiickom pbiHKe, 2009 n 2010 r.
(BHYTpPEHHMIt Kpyr — 2009, BHewHwui — 2010 r.)

MNponssoactso
= ®uHaHCbI
= Nobblya
" UTK
= Pytein
" HeaBMXMMOCTb
® Hayka u obpasoBaHue

" KoMMmyHabHble cyKbbl

.‘ “ CTpouTeNbCTBO
TpaHcnopT
. Ounctpnbyunsa

" CenlbCKOe X03AMCTBO

PbIHKA B POCCUU

CEFMEHTbI TENEKOMMYHUKALMOHHOIO

® Opyrue

UcmoyHuku: CNews Analytics, 2010

19.4. AKTUBHO pacTyLiMe HanpaB/eHUA: MeCTHaA TenedoHUa u ycayru gna

6usHeca

MoKazaTenbHbIM oA OTEYECTBEHHbIX TEIEKOM-0MEPaToOpPOB, NepexKnBLWKnX Kpmsuc,, ctan 2010 rog,
— [elleBelolLMe aKTUBbl PErvMoHasIbHbIX UIPOKOB MPUOBPETaINCh MPAKTUYECKU HA MPOTAMKEHUU
BCEro OTYETHOro nepuoga. Mx mokynatenn — KomnaHuMM M3 NepBov AecATKM peirTuHra CNews
Tenekom 2011 - makCMMANbHO YCKOPAAN NPOLLECChbl KOHCONNAALMKN, NOBbLIWAA TEM CaMbiM CBOH
KanuTannsaLmio U ycUaneas cTpaTermm no paclmpexuto busHeca.
CermeHT ycnyr TenedoHUM U COMYTCTBYIOWMX WHTE/IEKTYasIbHbIX YCIyr CBA3M AnA 6usHeca
(KOTOpbI KOHUEHTPUPYETCA B BU3HEC- U TOProOBbIX LLEHTPaX, FTOCTUHULAX W CKNagax) cocTaBnseT
bosiee TpPeTM BCEro pbiHKA MECTHOM CBA3WU. ITOT PbIHOK ABAAETCA OAHWM U3 CaMbIX YCTOMYMBO
pacTywmx. ExerogHbit cnpoc «oducHble» TenedpoHbl coctasnser He meHee 700-800 Tbic.
HOMEPOB, Npuyem GpU3NYECKOTO HACBILLEHUSA B ITOM CErMEHTE JOCTUTHYTO He byaer.
BO3MOMHble CLeHapuu pasBUTMA 3STOr0 CeKTopa ONpeaenAlrTCA CAeAyloWMMU OCHOBHbIMU
dakTopamu:

P UHPNALUMOHHBIM U KOUINYECKUMY POCTOM,

@  yBe/MYeHWEM [0/MM  aNbTEPHATMBHBIX OMEpPaTopoB, NpeaNaralolmx HoBble

YCAYrM ¥ POCTOM CMPOCA Ha HUX CO CTOPOHbI MOTPebUuTenei.

3TOT PbIHOK ByaeT pacTu C TemMnamu OKoslo 26-27% B rog. MakcMmanbHbIM cripocom 6yayT
No/Ib30BaTbCA UHTETPUPOBAHHbIE YCYrK CBA3M.

19.5. AKTMBHO pactywme HanpasaeHus: IP- ycnyru nnm «sce nosepx IP»

CoBpemeHHas TeHAEHUMA Pa3BUTMA PbiHKa U TexHonorui - IP over everything, everything over IP.

B mmpoBom maclTtabe, no nporHosam Insight Express, cnpoc Ha VolP 6yaeT ycTtoiumMBo pactu, a

060poT pbiHKa aocTurHeT $100 mapa. k 2012 roay. PassmBaeTca Takxe nepesaya TPaaULMOHHOTO

ronoca, Buaeo M pdaHHbix no IP/Ethernet/MPLS cetam, Kak 3¢deKkTMBHasa anbTepHaTMBa

napanienbHoM nepegaye ronoca v AaHHbIX.

KoHBepreHuun Bcex BMAOB TpaduKa B OAHY WHOPACTPYKTYPY CHUMKAET OnepauuoHHble W
» KanuTasibHble U34EPXKKM NPU YNPOLLEHWUM YNPaBAEHUA U NOBbILEHUA NPOU3BOAUTENIbHOCTU.
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CtpyKtypa MockoscKoro pbiHKa LUMA,

= MTCC = BeimnenKom = AKAJO
= Qwerty = Net by Net Mpouve

concrro ||

weoro
wonzor |

oo

0% 20% 40% 60% 80% 100%

UcmoyHuk: J’son & Partners, 2010

CKopocTb M nponyckHaa cnocobHocTb BOJIC nocTosHHO pacTteT. Ha MOCKOBCKOM pblHKE [0NA
ADSL-pgoctyna B WHTEepHEeT coKpalwaeTcs, onepaTopbl OMNTOBO/OKOHHbIX CeTell arpeccusHO
HapaLLMBaIOT JOIO PbIHKA. POCT MAET OpraHNMYeckum nyTem v yepes nornoLLeHus.

C pasBUTMEM LUMPOKOMOJIOCHOrO JAOCTyna My/ibTUCEpBUCHbIe ceTn (multi-service network)
nonyyator B Poccum Bce bosiee WMpoKoe npumeHeHue. [lo gaHHbim J'son&Partners umcno
ab0OHEHTOB C LMPOKONOOCHbIM NOAK/IOYEHUEM BbIPAcao ¢ 8,5 MAH MaH. B 2007 r. Ao 11,7 MAH. B
2010 r. Mo oueHKe iKS-Consulting, Temnbl pocTa IP-ycayr 8 2010 roay npesbicunm 40%
AnbTepHaTMBHbIE OMepaTopbl, MOBTOPAA TEHAEHUMM Pa3BUTbIX CTPaH, MOTECHW/IM Ha pPblHKe
TPaAULMOHHBIX, JOMUHUPOBABLLMX B OTpac/n A0 KoHua 90x. [lona anbTepHaTMBHbIX ONepaTopoB
Ha pblHKe (BKAOYaA KomnaHum cotosoli caasu) B 2010 r. npesbicuna 67%.

Takum obpasom, pbiHoK LUMA ABAAETCA OA4HUM U3 BasKHbIX APaiBEPOB PbiHKA.

WHBECTULLUOHHBIA MEMOPAHAYM




HavkaA  (Bs13b

20. MpunoxeHua
byxrantepckasa otTyeTHOCTb dMuTeHTa 3a 2010 r 1 9 mec 2011 r.
Byv>ranmep oot Gamm
Ha 21 macabpa 2000 x.
Eoms
Foprma Mo 1o O ¥ 1710001
T 31.12.2000
Opraeec ams: DTRpEITOE aXIpoHepao e ke T '"Hayka- CEox " mo QKIIO £3171319
e RO AT (FOOEECRTE EOO MED ECATIOT O TOTA TS TIELLFET HHH| 7714716995
Biet, me STeTRED CTE m OEEBEAN 642011
CIpT 4HHE ALFIOHED -TIPAEOEAT POpMa / fppmms, co0CTE eHED CTH: O THDPEIT0E o OKOIT#
AXIHOHEPHO € OELIE TED OK&C
ENpEEI FEMEDEHELT. TELC. PYD. o OEEH 384
MlecroranngmeEece (ampe o 125124 Pooor, © WeoEa, 3-2 yoaga
frocore om, Emam. 2
LETHE Fox Ha Hagamo Ha waoer
CIDOE. | OTYRTEHOTO TOM OTETHOT O
H TIEPECTTA
1 2 3 4
I. EHEOEOPOTHEIE AETHEEI
HenaTep FaTRHET: SFTHEET 110 1] i}
OiFOEHEI: (P &fCTES 120 1] i}
HezaBepIieHEDS CTROHTEIECTED 120 0 1]
Moo mEEIe ETDOMHEHET E MATHDEATEHEL: I[EHHO CTH 135 0 a
HoTrocpoyEET: HEEHH COER: ETI0HEHET 140 a1 750 Q1 750
TOMEE FOTCOCP O HER PECEAHCOERT: ETI0HEEET 145 i} a
CTT00 HEEEET: HATIOCOEED: AETHEET 142 0 1]
THpongete BEGEOFOROTEER SETHEEL 150 0 1]
HTOT0 mo pasgemy I 190 a1 750 o1 7a0
IO. OFOFOTHEIE AETHEERI
ParTa cE 210 1 0
CEIPE# , NATEPEATEL B ApYTHE AHATIOL HYEED: L[EHEO CTED 211 1] i}
HHE OTHEI® Hi ERIDAILFIEAHEE B CFTECODMTE 212 1] i}
I4TPATEL E HeZ4ERDIIEHEO N MPOFEECTCTES (EOEDHERY 213 0 1]
OfpATIeHECT)
TOTOELS IOy ELELT H TOEADEL FILE IREETIp O EHED 214 0 1]
TOE4DEL IR HEHEET: 215 0 a
rac 300 EL BTy ILECE TTEpE A0 E 216 0 a
TIpOYHE Z4TTACET B{ 34T 4TEL 217 1] i}
Hamor Ha moG4ETeHEYE ¢ TOFNO CTE I00 TpEC S & T HERIN 220 1] i}
LIEEEC CTANT
T EEmop BT 2470 TOHEHEDD OTE (TOILLTEHED T00 B0 06 230 i i
OMEGTARTC T BoTtes went wep ez 12 MecSIRE [ore. FTEe THE, AT
TOECPTUET R T H SAECATUHER (02, T, 820 431 0 1]
TTeGETaD (LT 2470 TOHEEEDD OTE (TOTLTEHED TI0 EXTop oft 240 14 24
OMFGIARTC T E TWYeHHe 12 MeCAIME IIOCTe OTYATHOH TATEL)
TIOETIAT & TIEC BE 2AECATREEL (62, T, 220 241 1 L)
Epameocponeme HEEAHIOEER ETOMEHELT (56 58 82) 250 1] ]
2AFNEL,, TP &0 CTARTIREERI: ODTAREEALELIN Ba CDOE: Mekes 12 251 i}
MECHEE
COfCTESHHET: SFTFE, EEFTORHHEL: ¥ AELFOHEDOE 252 i}
TIpOEDe ETEND (P OMEET: PEEAHCOERL: ETDOHRHELT 253 1]
ke HEEIE (D e TEL 260 41 5
THpongEre O5Op OTHEI: 4FTHEER a7 0 a
HTOT0 mo pazpemy I 290 54 a0
EATIAHT 300 A1 804 o177




W PY[:ﬁI(HE Havka  (Bsi3b

TILCTHE Fom Ha magamo Ha woommerg
CIPOE | OTYETHOTO DO COTYETHOT O
TEPEOT L
1 2 E 4
. EATTHTAT HPEFEPEE]
VCTARECEIF FoATIHT AT 410 1202 1 202
CoDCTESHEEL ¢ 4FLEET, EEEYTORHERL: ¥ 4FLEI0HEDOE 411 0 1
T 4B QUEEDT FATHT AT 420 a0 590 an 590
Pezep ERBIT BT AT 430 1 1
Pe3epEEL, 00DAI0E4HEEDR E COOTESTC TEREL © J4F0E0 M AT IHC TEONT 431 1 1
Pe3epEEL, 00DA0E4HEEDR: E COOTE ST TEEED © L IFrTe IEHENTH 433 0 1]
ROECTIEHT 41D
Hepa OTpe e T HE T TIOE0 BOTE (3e OB EITELT Y RITOE) 470 83 -2006
HTOID mo pazmemy 1T 490 Q1 709 Q1 587
Ty, MO OCPOMHEIE OBT3ATENRECTEA
TAFIVIED B Fp% JETEL 510 i i
CFTTOOHEHEED: BATIOTOEET: 0 S34Te IBC TEL 515 0 1]
TIpoEe moIroCpod HET: 00 24T IECTE 4 530 a 1}
HTOI'D mo pazmemy IV 590 ] a
V. EPATEOCEOYHEE OB A3ATENEC TEL
HIVET B Be TR 610 a0 152
Epempropi et 240 ToHEHED CTh 620 15 11
TUOCTAETLEEF B II00p SHEF 621 5 1}
240 TCHEHEHOCTE TIEp @] TIEDCOHATION OQTSHES SLEEL ] a 1}
240 TCHEHEHOCTE T & T'0 Cp A CTE @ FEEIMEL EEDD B THEIME 633 a 1}
OB
24O TCHEHEHOCTE 10 HATIOT A6 H chopant 624 0
TIDOEE B eECTOpEL 625 15 9
FAOTCHEEEOCTE T &, ¥ AC THEECAMVEL (3 #fEIT & TLAMEL) II0 630 0
EEITAT: MOHOMIE
00 el Wy P ILECE TEpED MO E 2 1] 1] 0
Pe3epEED Ipe MCTo SILECE PACKOTOE 650 1]
THponEe B 4TE0 CROMEELR OO D34 IEC TE4 1411] a
HTOI'D mo pazmeme W 690 95 192
ELTIOHC ] 91 804 Q1 779

HAFm«HOE4FER TI0K 434TeT Kom Ha Frawamo Ha pooegerg
CIPOE | OTYeTHOTO TOm: Y ETHOT O
H TEPHOT A
1 2 3 4
LpeHTOEAHEEIE OCHOEHEL ¢ (LM CTEL 210 0 1
E "TONT WFCTE T00 TECEETY 911 a
T O EADE0-MAT EPECATRFELE I{2HED CTE, TIDEE ITEE HA a0 a
OTEXTCTESHEOS HpHEHETE
TOE4DEL TPHECATEL: HA EXOMENCCHE 30 ] 1]
CITCAHEAT E Y0 RITOR 3400 TOHEHEOC T FATOTATY 308 (00 ¢ 0 SHED 240 0 0
AelETOpOE
OFecTeyepEeT of IT4TeTECTE Bt TOTATS H6E TI0 Ty L e HEETS as0 a 1}
OFecrese s of I34TeECTE B TOTATS #6H ERQTAHECRT: 1] a 1}
Mmoo MEMECIEOTS o a0 0 1]
Tzror ofFEEETOE EHEILEETo BTy TDOFICTES. B ApTEC: g0 0 1]

SHATIOT FEHEDE 056 EET0E
HeMyTeD FATEHET: SETHERL, IIOTG Y eHEETR B IT0TEIOESEHEE E] I 0




W PYﬁﬁKHE Havka  (Bsi3b

OTEeT ¢ MPHEEITO MY IEITR X
za 10 x.

Fomsr
Fopnta Me 2mo OEF] 0710002
Tara 31.12.2010

OpriEes s DTHpEITO € AKIMoHepHe e obureTEe "Hayka- CEms ' o OEIIO £3171319
e M FIORECRTI FO D ECATIOr O T Te IIETLFE HHH| 7714716995
B, e BT IEHOCTH m OEEST 64.20.11
DT 4FFE 4LCHOHED -TPAE0EA T Popnta ! QOpmes ©oDCTE SHED CTH: 0 TRPEITOE o OEOIT# /

AXVHIHEPHOE 0L TED OE#C

ENpEEI FEMEDEEET. TEIC. PY0. o OEEH 384

DlecroEaosgme e (ampe c) 125104 Pooon, v \{oocEa, 3-1 Yo
frocore TOTE, A, 2

"HAr M F00 EAFENE: TIORAZ4TRIIE Eom T4 O ETHEI T4 4ECATIOT FMEEIE
CTpOE TIHEEIO, TIHEED T,
H TR FERTYLLET o
TOfmL
1 2 3 4
T H0TET BL P HOGTET T00 o BIMERINT EFGTANT [e BT% TOREC . TE
BEppEa (HeTTO) 0T TP O AE TOEADOE , TDOPETEEL, PaboT, o1n 20 a
YUIDPT (34 MEEY COM HATIOT 4 Ha MOG4ETeHEY B CTOEI0CTE ,
AFTFEOE B AEATIOr FUEED: Of 34T EHED: IO e Hoe )
CefiecTo IO CTEH TP OAHEED. TOEAPOE , PO ETEE, pafoT, yomer | 020 1] 1]
EamnoE4 s TpED KO 29 an i}
K ommepae BFe pacHOMEL 030 i} i}
THIDAETIRHY #EFe Trac N0 TEL 040 a a
TIpEOEOE (3 BITOES) OT T OAT nsn an i}
AT HEGEDS 0 HOEL BL P XOTEL i} i}
TIpOT(SFCTET B2 TIOTTS SHEE 0G0 a a
TIpOT(EECTET B yTOTATS ora -1 1]
0 HOMEL OT YYACTHE E Ap7yTHH ODTAEECATEITT [iE] i} i}
THpongee OTTED ALEI0 HECRTE 0300 L i) i} i}
TIponete OTTRD ATFOHEED: [ CX0EL 100 -141 04
iy TTFS CRTE. 70300 TR 120 i} 1]
RIS, P XOMELD 130 1] 1]
THef B (0RITOES) Mo HaTor oob o HeEE T 140 -122 -84
CFTTIOHEEEED: HATOTOEEL: AETHEER 141 0 0
OO HEEEET: HATIOTOEED: OO DZ4TeECTEL 142 1] 1]
T B3 LLEG HATIOT B4 TDEE EIE 150 -1 i
THirTa 8 TPEO RS (30 EIOES) OTYeTHOT O TIRDECTA 190 -133 -84
CIIPAEOMHO:
TToCTo SHERT: HATOT O EE: 00 S24TeIECTE 4 [AETHERL) 200 i} i}
F4z0E48 NpEOEOE (35 EITOES) Ha SETEE 201 a a
P4z EoNHEHE 48 THOEOE (7OET0E) e SELEE 202 1] 1]
HAFT eHO EAHEE TIOE 44T R ILT Eom T4 T #THEIH TTEEO T, T4 4FLATIOT FMEEIH TED O,
CTPOE TR ERTYILET S T
H
faisiaidhan et rOETE: TIREO RO riOEITOE:
1 2 3 4 5 ]
1T A BT, TIRECE BE B0y C TOREEL T HAREET FOTE 230 i} 1] i} i}
IO EOTOEEINT TO0TD Y SHET PRTLRHEC Oy la
[ADOECTRAMEHOTD Q) 00 PO EZEIECAHEE
TIpMOEOE (3 OETOE]) TP OLLOCED TET 240 i} 1] i} i}
Boamuerrerese yHETEOE , TDEMHEHEHEED] 250 a 0 a a
"L CTT0 TIEL SEEL &N FOTEL FSECA IT0S HOATLFCRT
FOCTIOTEC CEEEM 0 E24T # IR CTE
E¥DCoEATE PATHHLEL TT0 OIEDALECAN B 260 i} 1] i} i}
B0 TDAEENE BT .
CHFCEEES B OLEEOCMEET: De2epEEL 2ra 1] 0 1] 1]
CretcamEe me GETOD CEECCH EDefHTOD EEF0 280 1] 0 1] 1]
T4OTCHEEEINCT 4T, 00 BXTOPEIN BOCTRES CpOE:
B0 EOH FAEHOCTH




HavkaA  (Bs13b

Byaranm epocst Gams
za ¥ moecanes 2011 x.

Eoms
Foprma Me 1 oo OE T L RILILIN
TaTa 30.09 2011
Opreee rrees: OTHPEIT 08 AKIHOHapHOe (i T ''Hayka- Cex '’ o OEIIO 3171319
e e o FEAT (PIOBERTT B00 NI FLATIOT O TOTA TS TRLLFEL HHH| 7714716925
Birg, me STeEHOCTH me OKEAN 64.20.11
Cipr 4HEC AT[FOEED TP E0EAE fopnta  finpmts cOGCTE SHED CTH: 0 TKPEITOE mo QE.OITE #
AFLHCHEHOE § e TE© 0E&C
EFFECI FEMEDEEEE, TEIC. YD . o OEKEH 364
lecrorrazowgmerete (appec): 135124 Pooona, © Weoma, 3-1 ymoara
foowore o, Emam.
T LETHE Fom | Ha oTeTHr® T FooEer; Ha ket
HELT TR ATy TEEAERFTLET | TG ARHE TR,
H 0 Y RTHOTO TIETG.
TEPEHOMA T & LR TLERT
¥ OTETEONT
TIEPELC TR
1 2 3 4 5 f
I. EHEOEOFP OTHEIE AKTHEERL
Henta Tep HATEHEI: 4ETEEEL 1110
PeTyTETETEL HCCT &0 E 4RI B Paspaboros: 1120
ClE0 EFRIE Cp &fiCTE4 1130
o0 EET: ETIOMEHELT E MATPECATEHET: 1140
LIREED CTE
FREAHCOEET: ETOMEHELT 1150 Q1 7a0 Q1 750 Q1 750
CHTT00 HRHEET HATIOT OERIR 4ETEEEL 1160
THpondete EREOFODOTEEL 4B THER 1170
HTOTO mo pazmemy I 1100 91 750 Q1 750 91 750
I. OFOPOTHEE AXTHEERL
DarTa CRI 1210
Hamor ®a mofaEMeHE R CTORMO CTE II0 i)
TEE e THECHEINT TISFEOC TAM
HeEHToD Fad 240 TOHEHED CTE 1230 47 24 14
FEHEMECOEE: ETOMHELT 1240
ke HEETE Cp efCTEL 1250 25 5 41
THpongete OfODOTHET S AETHEE 1260
HTOT0 mo pazgemy I 1200 T3 20 54
EATIOHD (spTHE] 1a00 01 833 01779 o1 804

WHBECTULLUOHHBIA MEMOPAHAYM




HavkaA  (Bs13b

TIoacse TIACTHE Eom | Ha oraereprm Ha rorets Ha EooEer;
HELT TR ATy TReMENRIIET | TIRGARHALTEY R
H 0 OTYRTHOTO TEETG,
TIEPEOTA T & BRI TLRERT
¥ CTLETEOND”
TIERELC R
1 2 3 4 5 ]

IO, EATTHTAT HPEZEPEEL
VCTAEEEIN FATIFT AT (CBICATO BRI EATECTAT, 1Z10 1202 1202 1202
YCTAERETT POERT, EETUAMTET T0 EADHILNE
CobCTECHHET: SETHEL, ERETOHEED: ¥ 1320
HETFOHEDOE
TlepeotierEca FHenODOTHERL SETHEOE 1340
ToF AR CEETT BATTHT AT (23 T e0TieEEE ) 1350 Q0 sa0 a0 5490 a0 5490
Tezep EHEI EATETATL 1360 1 1 1
Hepa O e T2 BECL S TPEOEOTE (F0e TI0E BITETH 1370 -131 -206 83
FORITOK)
HTOI'D mo pazmemy 1T 1300 91611 o1 587 a1 709
Y. OOJTOCEOMHEIE OBAZATETE CTEA
F4EMEEL: (pef CTEL 1410
CFTTIO R EEET: HATIOT OEEIR 00 A24T% TBC TE4 1420
PezepERI T00J yCIOEHED: Of AZ4Te IBCTEL 1430
TIpongEte of E24TeIECTEL 1450
HTOI'D mo pazmemy Tv 1400
W, EPATEOCPOMHEIE
OEIATETECTE A
F4EMEEI: Cpef CTEL 1510 133 132 an
Epempropeiad 2400 TOHEHED CTh 1520 29 11 15
Hiozoomst Sy ILEC: TEPEOAOE 1530
PezepERI IpemCTo AILFCE A0 m0E 1540
THpongEte Of S24TRIECTES 1550
HTOT0 mo pazmemy W 1500 212 192 K]
EATIOHE (TraccHE) 1700 o1 823 91 779 Q1 804

WHBECTULLUOHHBIA MEMOPAHAYM




W PY[:ﬁI(HE Havka  (Bsi3b

OT9er ¢ NPHIEITL: HYGEITH A
1a ¥ mecores 1011 x.
Eoms
Foprma Me 2 oo O T Lo LILILINS
T J0.09 3011
OpraEee aEe: OTHPEITO: AKUHOHEHe ChurecTEe ' 'Hayka- Ceas ' ma QEIIO 83171312
TIeEerEOh FECAT CFICHERIED F00 M ECATIOT O TOTATe TIRLLFE HHH| 7714716995
EiEg me 2T IEHOCTH m QEEAT 64.20.11
CIpraHES ATEIOEEN TP AE0EAT Bopmta ! Gopme cofcTE SHED CIFH: 0 TRPEITOE mo O OITE /
AKLHOHEH0E 0L TED OE&C
EFpEcIr: IEMEDEET. TEI. PYO0. o OEEH 304
MlecroRrcoodgmeEere (aope o) 125124 Poooct, © hWloocka, 3-2 yoaia
fruonoro oL, ETA. 2
TIoac HArmMeHO B4 HE®e TIOE 434T eI Fog | T oTyeTHERE T
EEELT CIPOE RO, T T TLGEE
H TIXPEC,
1 2 3 4 ]
Bmiprynes 2110 1a0 1
Clefie CTORMID CTE T O 2120 a 0
Banoras npedEoE (O ETOE) 2100 130 i}
Komrepe EFe PacHomE 2210 a 0
T AETREY @B P HOETD 220 -15 0
TIHOEOE (ORI OT IpOmat 2200 105 0
TozeomEL OT YACTHE E ApPTHR OpTAEHECATFLDE 2310 a 0
THOLEECTET E- T00 Ty HECE 23320 a i}
TIpOLIRECTE B ¥TOTAT: 2330 -1
TIponcEe moXOEL 2340 1] ul
TIponee praco sl 2350 -13 -124
TIpHOEOE (pOEITOES) Mo FRATOr o 3 T00 HHELT 2300 31 -125
T eECPILFEL HATIOT Fra TIPS EITE 2410 6 i
E TN . IIOCTO SHHETR HATIOTOEELE 0f D4TeECTEA (HETHEEL) LY a 0
HEMEFEHF R OTT00HEHEED HATIOT 0 EEDY 0f 22 4T% IR CTE 2430 i} 1]
HEMeHEHF OTTI0 HEHEED HATIOT 0 EED. 4ETHEOE 2450 0 1
TIpoges 2460 1] 0
T T TpEh AN (PhEITOE] 2400 25 BT |
CIIP AR OSHO:
PeIyTHTET OT IEpe0IEHEF. BEEO R ODOTEEGR] SETHEOE , He 2510 a i}
EFIIHA A6NTRIT E YEICTY B TDEO BN (0 EIT0E) TEEDEOT A
Doy TIET4T OT TPCECE CIER ALFECH, He EETIRMACMED E MHCTY R | 2520 i i
TR K (5EITOR) TIepETa
COBORYTIEETL MEEHECO BRI Doy TIETAT TIERE0TL 2500 25 -125
E4z0E48 NpEOEME (yOETOE) Ha SETEE 2000 1] 0
P43 EOIEEHE AT TpHOEOE (YO EDOED) By SETEE 2910 I 0




HavkaA  (Bs13b

Byxrantepckasa oT4ETHOCTb FO/IOBHOM onepaumMoHHoM komnaHum OO0 «Hayka-CeA3b» 3a 2010 rn 9 mec

2011r
EYXMANTEPCKWA BANAHC
Ha 31 pexaBGpa 2010 r.
KOO8l
Sopma Me1 no QYL 0710001
Jiama (o, mscauy, uncnay| 2910 12 k1
OfwecTeo C OrPAMH4YEHHON OTEETETBGHHOCTLIO 51258538
Opravnzausn  “Hayxa-Conis" no OKNG
MagHTnbrkayMcsHER HOMBE HANOMONNATENBLMKS MHH 7714153099
B geatensuocti  Yonyrw na OKB3 64.20.11
OpraHnaaL»oHHe-Npasoean dopma | dopma coBETBEHMOCTH
DBwecTEO C OrpaHM4eHHON - e
OTBETETBEHHOC TG / Yaetvan no OKONGORSC
Egusvua mamepesnA B Teic. pyGnei na OKEW 384
MacToHaxoxaaH#e (agpec)
§43,125040,Mockea r,,, Avceoro MNonA 3-8 yn,2,,
Dara yTEepWOEHHA =
[ara omnpassi / NpUHATHA -
oga U7 10001 6.1
AKTUB Kog Ha wavano Ha maHey
MOKBAATENA | OTeeTHorD foAa |oTueTHorS NepHoia
1 F3 3 L]
|. BreoBopoTHbie aKTHELI
OEHOBHLIE EDBACTRA 120 112 873 170 834
HieaapapiliesHoe CTROMTENLETEO 130 5 700 73in
Danrocpodsse diiuanconie BRoKEHHa 140 12 516 12 405
Wrore no pazgeny | 190 131 088 180 610
Il. OBopOTHEIE AKTHELI
Janacs 210 11 676 11 958
B TOM SHCNE;
CHIPLE, MaTERWANS! W APYIWE BHANOMWMHEIE WEHHOCTH 211 3 462 5 842
pacxogbl GYQYWME NEPHOOCE 216 a214 B 017
Hanor Ha SoGaaneHHY CTOMMOSTE N0 NEROSPaTEHMBIM LIEHHOCTAM 220 a6 878
HAefuTopckan JAN0NMEHHACTE (NNATERA N0 KOTOROR CMAGATER B
TedeHWe 12 MECALIEB NOCNE OTYETHOR SaTol) 240 2192 217 204
B TOM SWMCNES
NOEYTIETENW W 38ESIUHEM 241 20 084 121 689
KpatwocpoqHele hMHaHCOBLIE BNOMEHWA 250 41 1D_'H 51 772
OaresHea cpegcTaa 2680 478 E
Hrere no paageny Il 290 273 232 281 T05
BAMAHC (cymma cTpox 190 + 290) 300 404 320 472 318

WHBECTULLUOHHBIA MEMOPAHAYM




HavkaA  (Bs13b

Bapua 071000 c.2
Kopn Ha maqano Ha woHey
NACCHE NOKAIATENA | OTYETHOMD rOOa | OTHETHOND NEpROga
1 2 3 4
lll. Kan®Tan u pesepes
YCTAEHEIR KEMMTAR 410 81750 91 750
|HepacnpegenesHas npuBsne (HenokpsTsi yEuTok) 470 38176 42 422
Wrore no pazgeny Il 490 129 626 134 172
IV. Donrocpounsie oBAlaTenscTEa
JaRnnl W HPEOHTH 510 168 585 125 472
Wrore no pazgeny IV 590 168 566 125 872
V. KpathocpoyHkie oSalarenscTea
Jahmbl W KDEOWTH! 610 25 112 o8 908
KpenMToptaan 38 00MEeHHOCTE 620 T8 740 112 588
B TOM YSWMCNe:
NOCTABLHER W NOOERAHMRA 621 44 394 71 504
JAAOMMEHHOCTS NEpR NEPCOHANDM OPraHWEELEMY 622 45 &7
mmnm NEPE McYAapCTEEHHEIMK BHETHIMETHEMI g23 768 1110
3AADMESHHOCTE NG HanoraM 1 cBopam B.24 11 531 12 833
NPO4ME KPEOETOR B25 22 B2 26 974
JANOMAEHHOCTE Y4CTHHERM (YYPSOMTENAM) NO BHMNETE AoXCA0E B30 T T
Wroro no pazgeny V 580 105 828 M21M
BAMNAMC [cymma cTpok 490 + 530 + 630) 700 404 320 472 116
CMNPABKA 0 HENWYMKM LEHHOCTER, YHMTEIBAEMED Ha
3abanancoBbix CYETAX
A[EH0BEHHEIE OCHOBHEIE CPELCTER 510 00 066 7 458
8 TOM “WCNE N0 NU3nHy 911 61 048 =
Ofecnaqyexnn 0BRIATANLETE W NNATEMER BbLLAHHE 960 766 61319
ENBHIA CTPONORA OTHETHOCTH a1 74 129 74 129
Wanos oimdBHbix CPEOCTE o2 Fi 29

14 chenpana 2011 r.
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OTYET O NPHUBLINAX K YEBITKAX
3a AnBapek - Qekabpe 2010r.

LI
dopma N2 no DK 0710002
[ava {ron, mecsy, swena) 2010 12 #
QEwecTE0 ¢ OrPAHAYEHHOA OTBETCTEBEHHOCTEID 51258838
Oprawsgayma  “"Hayka-Conie" na QOKNO
HpeHTHBrEaUNOHHEIR HOMED HENOTONNETENLLYMEE HHH TT1415809%
Bug AsATEnEHOCTA  Yonymm no OKB3] 64.20.11
Oprawwaaunosso-npascean thopma [ thopma cobCTESHHOCTH
O5WecToo & OrpaHHYEHHOR - e
CTEETCTEEHHOC T ! MacThan ne QROMAOKEC
EanHmua vamepeHus B Thic. pybned na OKEW 384
3a OTYETHBIA Ja aHanorwHbiRA
MNokasaTens [y n e NEpHoE
NPEQEEYIWED roga
HAWMEHDRIHHE KO
1 2 3 4
Hoxogs v pacxogbsl No obbIYHLIM BHO3M OSATENEHOETH
Bbipy-Ka (WeTTO) OT NPOOANM TORAPOS, NPOAYKUMW, padioT, yoryr (ia
MHHYEOM HANORE Ha AOBABAEHHYI CTONMOCTS, AKLWIGE W AHANOFAUHBIX
ofAIaTENEMED NNATEMEA) 010 615 747 450 418
CefecTouMocTs NPOAaHHLIX TOBAPOS, NEOLYKLEA, BEOOT, YonyT 020 (565 838) (452 TE3))
Banoaas npuisins ] 49 904 37 653
MpuBeine (yOeToE) oT Npogas 050 48 808 37 853
MNpoyse Qoxo0LE W PACKXOOLI
| MPOUBHTS K ROMMEHRE 0G0 1104 3210
MNpoUEHTs K yinaTe 7o (34 T17) (30 488) |
Mpoyme [oxXods g0 82 766 6 877
Mpouue pacxoasl 400 (88 202) {12 872)
MNpubsine (yEemok) oo HanorooGnoxeHua 140 10 BBO 4579
Hanar Ha Npedipiie W WHEE SHANGITSHEE CORIATENLHBIE NNATENRN 180.1 {6 612) {1217)
YieTan npuboifiis (yORIToK) OTYETHOMO AEpHOLa 190 4 248 3 462

H(Dﬁrﬁén W
no r. Mocks
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Byxrantepckni Gananc

Ha 30 cenTABpA 2011 1. Kok
Dapma no OKY 0710001
Data { uicno, mecay, rog| 30 08 | 20m

Oprasmaaugr  OfWECTED C OTPEMHMMENHOR OTBETCTREHHOCTEK "Hayxe-Cenzn” no QKNGO 51258838
MAEHTULMEBLIMOHHLER HOMER HANORONNATANBLWES WHH 7714158059
Bwa aroHoMuMEckod no
[ERTENEHOCTH Yoy oKB3N £4.20.11
CprasnaauynoHHO-NpEaBoBaR HooMa / fopwa coDCTEEHHDCTA
OBWECTRO & OFPAHMYSHHOR 65 18
OTEETCTEEHHOCTEHY ! YacTHan no OKOM® f ORGC
Efqussua namepeHus: B reic. pySnei o OKEW 384
MecToraxomneHns (agpac)

£43,125040, Mockpa r,,, Averoro Nona 3-7 yn,2,,

Ha 30

MoACHEHAR HavmernopaHwea nokaaaTens Kag |cesrabps 2011 b 3210’:;"?5“ 50 3211._%;'?5“
= : 3
AKTHE
|. BHEQBOFOTHEIE AKTHELI
HemMarepwankHee STkl 1110 - - -
PeaynkTatel MCCNSAOBAHWA W pa3pataToR 1120 - - =
OCHOBHBIE CRPEOCTER 1130 173 397 170 &34 112 B73
| lOXOAHEIE BICHEHUA B MATEOUANEHEE 1140
USHHOCTH - - -
DVHAHCOERE BIGHKEHHA 1150 21 967 12 408 12 515
OTNEMEHH bIS HANOMOBEIE SKTWELI 1160 - - s
Mpoune BHEOBOPATHEIE THRLI 1170 13 525 Tan 5700
Wroro no pasaeny | T100 208 B89 190 610 731 0B8]
Il. OBOPOTHEIE AKTHEEI

3anachl 1210 6032 5042 3462
Hanor Ha gofaEneHHyio CTOMMOCTD No 1720

’ NEMOBEETEHHEIM LUSHHOCTAM £85 678 BES
JeGnTopcran Aa0MeeHHOCT 1230 283 880 214 185 216 241
GHHAHCOBEIE BAGHEHUA 1240 40 310 51 772 41 108
lexewHee cpeacTes 1250 1638 ad 479
Mpedue 0E0PCTHEIE AKTHER 1280 £ 481 3025 11 254
WToro no pazgeny |l 120 341 M8 281 706 273 232
BAMNAHC . 1600 54% 905 472 316 404 320

VR4

“ch PoccWM
no r. MoCKBe

WHBECTULLUOHHBIA MEMOPAHAYM




HavkaA  (Bs13b

@opaa 0710001 ¢.2

Ha 30
MeAcHERNA HavmeHosakue nakazatenn Kag Mnﬁfr:ﬂ 2011 |8 321,:;:?]":5]” R :igdgg?ﬂpn
NASCHE
Ill. KANWTAN W PESEPEEI

YcTaaHufl KENUTAN (CKNAZ0MHBIR kanuTan, 1310
yeTaaHEIR haHa, BHNAAE TOBARMLLER) 91 750 91750 91 750

CoBCTREHHBIE AKUMK, BEIKYNNEHHGIE 1320
|akumoHepos - - -
MNepeoyeHsa BHe0bopOTHLIX BETWEDE 1340 = = =
AofaecyHsid kanuran (Ges nepeousHiu] 1350 - - -
PezspaHed kanuTan 1360 - - -

Hepacnpegenexnan npwbbine (HENOKPETHA 1370
kTN 51286 42 422 38176
Wrare no paageny I b s 1300 143 045 134 172 128 925

IV, AONFOCPOYHBIE OBA3ATENLCTBA
JaenHme cpegcTaa 1410 255 872 125 872 168 566
OTnomeHHbIe Hanooese obR3aTensLCcTEa 1420 - = <
Pezepasl N0g YoNosHse ofRaaTanscTea 1430 - - -
lMNpoyne obA3IaTENLCTRA 1450 = = A
Viraro no pasgeny v 1400 255 872 135 872 168 566
V. KPATHOCPOYHEIE OBASATENLCTEA
JaeMHLE CpenCTaa 1510 17 158 95 905 25 312
|KpeauTopCKEs 2ananMEHHDCTS 1520 133 831 113 385 B0 517
|Aoxoas Byaywms neprogos 1530 - - -
|Pesepesl NpEACTORWMY PaCXOADS 1540 = . .
Mpoyne cBszarenscTea 1550 - - -
Virare no pasneny W 1500 150 969 212271 105 B28
BANAHC 1700 540 905 472 316 404 320
- e ==
KanuHuH Anexced FnagH=R / Macnaunmkosa Hatans
F ANeHCaHAPOEMY Gyxrantep Hukonaeesa
IPacmwEpoesn noanucu] [nagnuc] (PRCEmSP0RRE NOANHK]

27 okraGpR 2011 .
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OT4eT o NpHELINAX W yBLITHaX

3a Ansape - CenTABps 2011r. HKogi
Dopsa no QKYI 0710002
fata [ uwcno, mecau, rogl] 30 08 2011
Cpranvaayns  OBWECTED C OrpaHMYeHHONA OTEETETECHHOCTLH “Hayka-Canan" nag QKNG 51258838
WMaeHTidMEEBLUROHHLIA HOMEE HANOrONNATENLLINKD VIHH TT14158069
B, JKOHEMMSECISR no
ABATEMN HOCTH Yemyru OkBal o ik,
OprasMaaynorHo-NpeEoean dopua | opma cobcTeesH0CTH
OBWECTED © OTPEHWHEHHOR 13 16
OTUETETUEHHOE T ! YacTHan R
EQMHALA MIMBDEHMA. B TaiC. pyOned no OKEK 384
ToACHEHKA HarmeHOEEHRE NOKAZATENR Kog |32 H"“;E 5 ﬁ_ﬂmﬂh % Hméd.l' glamnupu
[Bepywa 2110 457 504 430637
|CaBecTonMocTe Npoaa 2120 {418 408) (408 527)
|Ba.n¢;|a.an npHEsIns (yEuTaK) 2100 459 186 31 110
[Kommepuecie packons 2210 - -
YNpEENEHYECKHE pACKOON 2220 - -
MpwBeine (yGeToK) &T Npogam 2200 48 186 31 110
[excae oT y4ACTWA B ADYTHX OPraHW3aunax 2310 - =
|MpouSHTE K NonySEHKD 2320 B17 BER
[MpouesTe K ynnate 2330 (21 828) {26 B0
Mpoque Qoxogel 2340 10718 &1 767
" [Mpouwe pacxeas 2350 {28 567) e 111)
NMpwGens (yEumor) 4o ranaroobnoseHns 2300 9827 B Ed44
TauyLLWA MaNOr KA NPWGEKINE 2410 (1039 (5 B30)
B T.4. MOCTORHHBIS HANoToBME ooR3aTeNLCTER
2421
{anTHBES) -
|MameHeHMe OTNOMEHHGIX HANOroEsIx obR3aTenseT| 2430 . -
IHBMEHEH ME CTNOREHHEIX HANOroSkEIX SKTIE0E 2450 -
[MNpcrea 2460 [12) -
2 | Swctas NEHDGING (yOBIToR) 2404 B B76 3214
Popma 0710002 &.2
MoREHEHWA HaumeHaEaHIE nakasaTens Koa |32 H“’"SE; 1?‘”"*5“ da F'““;E;glﬂmﬁph
CMNPABOYHD
Pe3yNsTar oT NepeoUBHEd BHECSOPOTHIX BRTHBOR
ME BHMMOYAEMBIA B YACTYH NpHOBNG [YDEToR)]
nepwona 2510 = =
Pe3yNsTaT OT NpoYNE DNERaUMA, HE BRNIHASMEIE 2520
& MUCTYH NpUBEING (YBLITOK) NepHoga = 2
CosokyNHA (DMHAHCOBLIE DESYNETAT NEPMoNE 2500 8876 3314
Bazosan npHSeine (ySpITo%) HA BRUKK 2500 = =
PazaggHenHan npuBeink (yBTOK) Ha aKuMie 2910 - -
_: ANKHWE ANekced masHui MacnenHukoea Hatanss
Lo AneRcaHAPOEWY Byxrantep HuranaeaHa
& [pacumgpomE GANwSa) i sy

27 ournlipa 2011 1.
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KoHTaKTbl

IMUTEHT

OAO «Hayka-CBs3b» Www.0aonsv.ru, www.naukanet.ru
125124 Poccus, r.Mocksa, 3-a ynvua AMckoro nona, Bnag.2
Ten. +7 (495) 502-90-92
leHepanbHbIN anpekTop HuKawkuH [.B.

AZpec 3/1eKTPOHHOM NoYThI:
dvn@naukanet.ru

jsv@naukanet.ru,

NuctnHrosbin areHT, opraHusaTop

3A0 «Pycckue GoHapi» http://www.rusfund.ru
119180, MockBa, 1-i1 foNyTBUHCKMIA NEpPeYoK, 6
Ten. +7 (495) 725 55 15, 725 55 25
®dakc. +7 (495) 725 56 16
leHepanbHbIN anpekTop Mucko A.K.
ALpec 3/1eKTPOHHON MouThI:
mailbox@rusfund.ru
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