MOCKOBCKAS PblHOK VIHHOBALLV]V]
SUFA M MHBECTULUUN (PUN)

EXEMECAYHbLIM OB30OP ATTPEABb 2014

HOBOCTHU MHAEKC MMBB MHHOBALMM

CFrEFEKTNDPA DPiAlAa S
MyHKTbI O6bem TOpros, MIH. py6.
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vDroannoic vv QAUPUDDCIVI JINUL TV, DZRDP 600 0‘04 20
OxunpaeTcs, UTo B MEPOMPUATUM MPUMYT ydacTue RNAV 13,95 0,47 13,41
cBbiwe 200 yenoBek, Cpean KOTopbIX: BNafesblibl KOM- VTRS 11,15 26,64 5,02
NnaHWM 1 UX NPeACTaBUTENM, aHASTUTUKK U KOMMAHWK NAUK 109,3 0,12 41
CEKTOpa, BEHUYpPHble GOHAbI, POHAbI MPAMbIX UHBECTU- ODVA 0,31 14,55 3,68
LMK, MHCTUTYLIMOHANbHbIE MHBECTOPbI, UHBECTULIMOH- UTIl 44,51 3.02 3.49
Hble KOMMNaHWKU U GaHKK, YaCTHbIE MHBECTOPbI U T.A. NSVZ 214.85 14.95 231
ISKJ 15,4 24,69 2,27
HOBOCTU DSMUTEHTOB LVHK 10,18 15,81 0,78
= Qiwi 0bbsaBnsieT pe3ynbTaTbl 3a |V kBapTan PLSM 5,43 25,55 0,61
n2013ron, MSST 16,15 56,45 0,31
= PUHAHCOBbIE M ONEPaLMOHHbIE pe3ybTaThbl DALM 1083 0 0,28
OAO «MCKY» 3a 2013 roga no PCBY, SKYC 5,5 1,51 0,18
= Coset aupektopos OAO «MCKY» ytBepamn RLMN 367.58 10.06 _0.14
CMWCKM KaHAMaaToB B coctaB CoBeTa AMPEKTOPOB DIOD 448 0.54 033
n PeBr3MoOHHOM Komuccun KomnaHuu, PREN 0'2 0'04 —1)48
= OAO «MegunaxonguHr» onyb6anMKoBano OTYETHOCTb ’ ' '
«Mepvaxonamnr> ony AESL 102,8 8,41 -393
no PCbY 3a 2013 rog,
- ARMD 135 886,75 -6,9
= OAO «)X1BOM 0HUC» MPUHSAIO PELLIEHNE O CO3bIBE
LIFE 15 10 -11,75
BHEo4YepeHOro obLlero cobpaHms akLlMOHEPOB,
= OAO «Toproo-npombiLuneHHas rpynna ASCCEJ1b» il 9 1A gk
NEKK 5,6 33,83 —25,01

onybnvkoBano byxrantepckyto ot4eTHocTb no PCBY
332013 roa. SEMZ 20,2 30,42 -36,36
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PblIHOK UHHOBALUM
M MHBECTULMM

HOBOCTU SGMUTEHTOB

QIWI PLC

KanuTtanusauus (MC), MH.py6. 67012,2
P/E H/n
EV/S H/D
EV/EBITDA H/L

Qiwi o6bsiBnsieT pe3ynbTaTtbl 3a |V kBap-

Tan 2013 roa

= BV kBapTane CKOppeKTMpOBaHHas Y1cTas
BbIpy4ka Bblpocna Ha 35% 1 cocTaBuna
1700 mnH py6., CKOppeKkTUpOBaHHas
yuncTas npubbiib Bbipocna Ha 33% v co-
cTaBuna 567 mnH py6., unu 10,69 py6.
Ha aKuuio,

= CKOpPpEKTUPOBaHHasi YNCTas BbIpyyKa
3a 2013 r. Bbipocna Ha 48% v cocTaBuna
6168 MnH py6., CKOpPEKTUPOBaHHast
ymnctas npubbinb B 2013 r. Bbipocna
Ha 66% v coctaBuna 2174 mnH pyb6., nnu
41,44 py6. Ha aKu MO,

= CoBeT AMPEKTOPOB PEKOMEHAOBAN AUBU-
OeHAbl B padmepe 32 LLeHTOB Ha aKuMio,
KOTOpble noasexar yrsepxaeHuto Ha [o-
[0BOM 06LLeM COBpaHMK aKLIMOHEPOB.

OcHOBHbI€e onepalXoHHbie U pUHAHCOBbIE

nokasaTesiv yeTBepToro ksaptana 2013 r.

= CKOppEKTUPOBaHHasi YMCTas BbIpyyKa
Bblpocna Ha 35% 1 coctasmna 1700 MnH
py6. (51,9 mnH gonn. CLUA),

= CKOppEeKTMpOBaHHbIM NokasaTtens EBITDA
Bblpoc Ha 30% u coctaBmn 733 MH pyb.
(22,4 maH gonn. CLUA),

= CKOppEKTUpOBaHHas uncTas Npubbinb
Bblpoc/na Ha 33% 1 coctaBuna 567 MiH
py6. (17,3 mnx gonn. CLUA), unu 10,69 py6.
Ha pa3BOAHEHHYHO aKLiMto,

= O6beM nnatexer yepes Visa QIWI Wallet
BbIpOC Ha 47% v cocTtasun 78,6 mnpa py6.
(2,4 mnpa ponn. CLUA).

OcHoBHble onepalUoHHbie U HUHaAHCO-

Bble noka3artenu 2013 r.

= CKOpPpEKTUpPOBaHHasi UMCTas Bbipyyka
Bblpocsa Ha 48% 1 cocTaBunia 6 168 MnH
py6. (188,4 mnH gonn. CLUA),

= CKOppEKTUPOBaHHbIM nokasatenb EBITDA
BbIpOC Ha 61% 1 coctaBun 2978 mMnH py6.
(91,0 mH gonn. CLUA),

= CKOppEeKTMpOBaHHasi YucTasi pubbinb
Bblpoc/ia Ha 66% 1 coctaBuna 2 174 MnH
py6. (66,4 mnH ponn. CLUA), unu 41,44 py6.
Ha pa3BOAHEHHYIO aKLMIO,

= 06bem nnatexer yepes Visa QIWI Wallet
BbIpOC Ha 68% 1 coctaBun 255,1 Mnpa
py6. (7,8 mnpa nonn. CLUA),

= Ko/IMYeCTBO aKTUBHbIX aKKayHTOB
Visa QIWI Wallet ysenuuunocb Ha 35%
0o 15,4 mnH.,

= O6bem nnatexer yepes QIWI Distribution
BbIpocC Ha 12% u coctasun 520,0 mnpa
py6. (15,9 mnpg gonn. CLUA).

«PesynbTaTbl YeTBEPTOro KBapTana AeMOH-

CTPUPYIOT YCTOMUMBDIM POCT BbIPYYKH U NPU-
6111 QIWI 1 ycnex nepsoro roga paboTbl

B KauyecTBe Ny6JIMYHOM KOMNaHWKW,— CKasan
rnaBHbIM UCNONHUTENbHbIW AnpekTop QIWI
Ceprett ConoHuH.— [laHHble pe3ysnbTaTbl
CBWAETENbCTBYIOT O BbICOKOM KayecTBe Ha-
e MHTerpupoBaHHOM NIATEXHOW CUCTEMDI
W NpefocTaBnsieMblx HaMKW AndpbepeHumnpo-
BaHHbIX YCIIyT, @ TaKXe O HaLlel NMaupyto-
LleM NO3ULMK Ha BbICTPOPACTYLLMX pbIHKaX,
Ha KOTOopbIX Mbl paboTaeM. B 2014 r. Mbl npo-
[OMKUM paboTy Mo YBENIMUEHUIO KOSIMYECTBa
nosib3oBaTeNier Hallemn CEeTH, NMOBbILLEHUIO
YPOBHSI UCMONIb30BAHKUS HALLIMX YCNyT

u npoasmxenuto Visa QIWI Wallet. Mbl Buanm
BO3MOXHOCTHW pOCTa B AaHHbIX 061acTax

1 NO-NpexHeMy He COMHeBaeMCsl B HaLLlen
CMoCcOBHOCTM NPOAOSIKATL LEMOHCTPUPO-
BaTb GMHAHCOBbIE pe3yfibTaTbl, COOTBETCTBY-
tOLLIME HaLLMM 3aZilayaM Ha CpeHECPOYHYHO
nepcneKkTUBy».

C nonHoM BepcHel Npecc-pesiv3a MOXHO 03-
HaKOMUTbCs Ha canTe KoMnaHWM 1 Ha cTpa-
Huue 3A0 «AreHTCTBO 3KOHOMHUUYECKOM
nHbopMaLmm «MPANM».

KommeHTapui Tumypa Hurmatyn-

JIMHa, aHaNUTUKa HE3aBUCUMOrO
aHanuThueckoro areHtcTea MiHBecTkade:
«B uenom otuetHocTb QIWI 3a 2013 roa
B cooTBeTcTBUM ¢ MCDO okasanacb
[OCTaTOYHO CUIIbHOM M MPUMEPHO coBnana
€ MOMMM NporHo3amun. CoBOKymnHas BbIpy4ka
KOMMaHWu Bbipocna Ha 30,9% r/r, o 11,67
mnpa py6. Yuctas ckoppekTMpoBaHHasi
BblpyyKa yBenuuunacb Ha 47,9%r/r, no 6,17
mnpa py6. Kak 1 0xxnaanocb, OCHOBHbIM
ApanBepoM pocTa cTan cermeHT Visa Qiwi
Wallet, uncras ckoppeKkTMpoBaHHas Bbipy4Ka
OT KOTOPOro NoAHsnacb Ha 132% r/r, 0o 2,9
mnpAa py6. B naHHOM cnyyae AMHamuka 6bina
06ycnoBneHa kak pocToM KOJIM4ecTBa
AKTUBHbIX 3/IEKTPOHHbIX KOLLIENIbKOB Ha 35%
r/r, O 15,4 MNH Tak v yBENUUEHWUEM K 4-IA
kBapTany 2013 roga cpeacTB, MPOXOASILLMX
yepes OWH CPelIHUIA KOLLIENEK, Ha 8,8% /T,
00 5,1 Tbic. py6.

OnepexatoLLui pOCT OTHOCUTENbHO BbICO-
kopeHTabenbHoro cermeHTa Visa Qiwi Wallet
06YCIOBWI MOBbILLEHWE CKOPPEKTUPOBAH-
Ho¥i coBokyrnHow OIBDA QIWI Ha 60,8% r/T,
00 2,98 mnpa pyb6. v yBenMuyeH1e CKOppek-
TUPOBAHHOMW YMCTOM NPUBLINK Ha 66% /T,
0o 2,18 mnpa py6.

Kasanocb 6bl, xopoLuasi OTYETHOCTb U OM-
TUMMUCTHYHbIE NPOTrHO3bl Ha CeayoLL I
ro4 AOMKHbI 6bINK TONKHYTb akumm QIWI
BBEpPX, 0AAHaKO U Ha MockoBCKoM bupxe,

1 Ha NASDAQ OHM CHUXaNUCb 3HAUUTENBHO
6bIcTpee pbiHKa. [laBneHne Ha KOTUPOBKM
NPOAOJIKMIA OKa3blBaTb 3aKOHOTBOpYECKas
nearenbHocTb Focaymbl PO. YuutbiBas Heo-
npeaeneHHoCTb C perynnpoBaHuem B chepe
nnaTexew, B 0XXWAaHWW BTOPOrO UTEHWS

MO BbILLEYNOMSIHYTbIM 3aKOHOMPOEKTaM
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9 pekomeHayto «aepxatb» ADS QIWI. Moka
Tapret npexHuii — $41,8 3a ADS».

MNCKH

Kanutanusauus (MC), MnH.py6. 1150
P/E H/A
EV/S 3,85
EV/EBITDA 433,77

®duHaHCOBbIE U ONepaLHOHHbIe pe3ysib-

Tatbl OAO «UCKY>» 3a 2013 roga no PCBY

= Bbipydka OAO «MCKY» 3a 2013 rog cocTa-
Buna 402,0 MiiH pybnei, yBenMumnBLLKUCD
no cpaBHeHuto ¢ 2012 roaom Ha 42%; pons
[OXOL0B OT HOBbIX MPOAYKTOB W yCyr
(HeoBackynreH, SPRS-Tepanus, reHeThue-
CKasi AMarHOCTUKa U KOHCYJIbTUPOBaHMWE)
cocTaBuna 46,6% oT 06LLEN BbIPYUKH.

= BanoBasi npubblib BbIpOCa MO CPaBHEHUIO
¢ 2012 ropoM Ha 66% 1o 194,9 MnH py6nei,
npu BanoBok Mapxe B 48,5%; npubbinb ot
npoAax coctaevna 61,5 MnH pyénen no
CPaBHEHMIO C YBbITKOM OT NpoJaXx B pas-
mepe 0,4 MnH py6ner 3a npeablayLWi roa.

= [Noka3zatenb OIBDA coctasun 78,5 MiH
py6neli no cpaBHeHHUIO ¢ 6,9 MAH py6en
3a 2012 ron; mapxa no OIBDA cocTtaBuna
B oT4eTHOM roay 19,5%.

= Yucraa npubbiib OAO «MCKY» no utoram
2013 roga coctaeuna 11,5 maH py6neti no
CpaBHEHUIO C UNCTbIM YObITKOM B pasmepe
31,6 MnH py6neli 3a npeablayLUmWi roa.

Mo cnosam leHepanbHoro aupektopa OAO
«MNCKY» ApTypa Ucaesa: «B npowueaLiem roagy
KoMnaHus yBenuumna Bbipydky Ha 40% v Bbl-
MOJIHWMA BCE KITFOUEBbIE 3aaun A pPa3BUTHS
HaLLK1X MPOEKTOB Ha pbiHKe. o4 npoLuen noa
3HaKOM aKTMBHOM paboTbl MO 3aMycKy Npoaax
W MapKETUHIOBOMY NMPOABMXEHWUIO HOBbIX
npoaykToB 1 ycnyr MCKY.

3HauunTenbHbiM cobbitvem 2013 roaa crano
OTKPbITWE HOBOTIO, YHUKaJIbHOrO, Nabopa-
TOPHO-MPOW3BOACTBEHHOIO KOMMEKCA
MCKY, npeaHasHayeHHOro Ans co3aaHus
NpOAYKTOB W NPeoCTaBeHNs ycnyr B 06-
NacTu pereHepaTMBHOM MEAMLIMHBI Y Meau-
LIMHCKOM reHeTUKW. Mbl 3aBepLUWIK NpoLiecc
JIMLLEH3MPOBaHUS, B KOMMEKCE Havana
$YHKLMOHWPOBaTb nabopaTtopusi MOSIEKYNSIP-
HOM reHeTUKK, YTO Aasio HaM BO3MOXHOCTb
3anycTuTb B NOSIHOM 06beMe BCH JIMHENKY
yCnyr MeauKo-reHeTUYeCKOM AUarHOCTUKK

W KOHCYJIbTUPOBaHMSl, BKJItOUasi ITHOreH

1 PGD. Mbl nonyunnu nuueH3uto Ha dapma-
LLIeBTUYECKOE NpOoM3BOACTBO. Ha 6a3ze HoBOro
JIMNK 6bIn Takxe OTKpbIT PenpobaHk — 6aHkK
penpoayKTUBHbIX KIIETOK W TKaHel. MNepeun-
CNEHHble YCNYr1 OKa3blBatOTCS HACENEHUIO
yepes ceTb MeANKO-TEHETUYECKHX LIEHTPOB
HoBOro o6pasua, KoTopble OTKPbIBAKOTCS
KOMMaHWew B 06LLEPOCCUMCKOM MacLLTabe
noa 6peHaom Genetico. CerogHs faHHble
ueHTpbl Genetico cozaaHbl M NULLEH3UPO-
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BaHbl B 4 ropofax P®, oTKpbITHE eLué 2
oxXuaaertcs B 6nimxaliLLee Bpemsl.

Joxonbl, nony4eHHble OT MOCTaBOK AUCTPU-
6b0TOpPaM MHHOBALIMOHHOIO Npenapara
HeoBackynreH, BbiLleALlero Ha pbiHOK PO

B kKoHLe 2012 roaa, 3HauMTeNIbHO U3MEHMN
CTPYKTYpY Bbipy4kn MCKY. OgHako Heob-
XOOMMO OTMETWTb, YTO NMpenapat Noka He
y[anocb BKIOYMTb B rOCYAaPCTBEHHbIE MPO-
rpamMMbl GHUHaAHCUPOBaHWSI JIeKapCTBEHHOM
NMOMOLLIK HaCENEHUIO, YTO NPENATCTBYET pas-
BMTHIO BTOPUUHbIX MPOAaX U AOCTYMHOCTH
[aHHOro NleKapCTBEHHOr0 CpeAcTBa ANs BCeX
Hyx3aaroLmxcs naumeHToB. OTcyTcTBHe He-
oBackynreHa B cnvcke XXHBJIM, koTopbii He
nepecmaTtpuBaeTcs B CTpaHe yxe 3 roaa, ae-
J1aeT HEBO3MOXHbIM FOCMUTaNbHbIE 3aKYMNKK
co cTopoHbl JITY. Mbl paboTaem Tenepb Hazg
BKJIOUYEHWEM npenapaTa B CUCOK, KOTOPbIM
dopmupyetcs Ha 2015 roa, v nonaraem, 4to
CUTYyaLMsl U3MEHMUTCS. TakxKe HaMU MPUHATO
peLLleHwWe BbIMTU C MpenapaToM Ha 3apy-
6eXHble PbIHKM, NO pa3Mepy CyLLECTBEHHO
npeBblLLatoLLMe pOCCHCKUM. PaboTy no
pervcTpaumu HeosackynreHa B CLUA 1 Kutae
NaaHWpyeTcs HayaTb YXe B TEKYLLEM rogy.

Kpome Toro, 6bina npoaenaHa 3HauuTenbHast
paboTa Mo NpUBAEUYEHUIO UHBECTULIMIA ANst
¢durHaHcMpoBaHus npoekTa Genetico, 1 Halmm
napTHepoM CTaHeT GOHA, C roCcyAapCTBEHHbBIM
kanutanom — buodpona PBK».

C nonHow Bepcuer npecc-penunsa MOXHO
03HaKOMUTbCA Ha carTe UCKY.

KoMmeHTapuii PomaHa MpuHueHko,

aHaNMTHKa HE3aBMCUMOrO aHaNnUTH-
YecKoro areHTcTBa MHBecTkade:
«Ony6nvkoBaHHble GUHAHCOBbIE pe3ysibTaTbl
komnaHun MCKY no PCBY, okasanucb
HeWTpanbHbIMK W HE CMOTYT OKa3aTb 3Hauu-
TENbHOMO BMSIHWS Ha AIMHAMKUKY KOTUPOBOK
aKLUKM aaHHoro amuteHTa. lNocne BBoda
HOBOro npenapata HeoBackynreHa poct
o6opoTa komnaHuu 1o 400 MnH py6. 6bin
BrosiHe oxunaaeMbiM. O6bem NpoAax HOBOro
npenapata 3a 2013 roa coctaBun 166,68 MnH
py6., npotvB 9,45 mnH py6. 3a 2012 roa.
Mpoaaxw aToro npenapata v SIBUICb
NPUYUHOW CTOSb CYLLIECTBEHHOMO POCTa
BbIPYYKW. Mexay TeMm, Bbipyuka OT OCHOBHOIO
HanpaBneHust AeATENIbHOCTU KOMMaHWH, yCIyr
BblAeNeHWs U Kp1o koHcepBaumu CKTIK,
cHU3Mnach Ha 20,7% r/r v coctasuna
144,8 MSIH py6., UTO B 3HAUMTESIbHOW CTEMEHM
cAepXano poct 060poTa KOMMNaHWK B LIENOM.
OTAEeNbHO CTOWUT OTMETUTb 3HAUUTENbHbIN
pocT peHTabenbHOCTH 613Heca, bnaroaaps
HWU3KMM TEMMNaM POCTa KOMMEPYECKHX
pacxopos (Ha 4,5% r/T), a Takxe HE BbICOKUM
TeMnam pocTa yrnpas/ieHYeCKHUX pacxo4oB
(Ha 17,5% r/T). 311 baKkTOopbI NO3BONMU
KOMMaHWK NoKasaTb MOIOXUTENbHYHO
onepauroHHYto NpUbbIIb, KOTOpas cCoCcTaBMIa
36,2 MAH py6., NpOTWB ONEepaLMOHHOMO
ybbiTka B 33,7 MnH pyb. 3a 2012 rop, a kak

CNeACTBUE U YACTYHO MPUBbITb B pa3Mepe
11,5 maH py6., npoTrB ybbiTKa B 31,6 MIH pyb.
3a 2012 roa. B uenom, yuutbiBas BCe BbiLLe-
CKa3aHHOE, 1 0XMAALo, UTO B CPEIHECPOYHOWM
nepcrnekTMBe KOMMNaHusa ByaeT ynydliaTtb
$MHAHCOBbIE NOKa3aTeNn U CTaHOBUTHCS
60nee npyBeKaTesibHOM NS aKLIMOHEPOB,
BCNeACTBWE pocTa 060poTa KOMNaHWK. IToMy
MOXET MOCMOCOBCTBOBATbL BbIXO HOBOrO
npenapata HeoBackynreHa Ha 3apybexHble
PbIHKK, KOTOPbIV NaHUPYETCS YXXe B GrinKai-
Lure rogbl. Mexay TeM, OCHOBHbIM PUCKOM
NpY MHBECTMPOBAHWK B aKLIMKM KOMMaHUK
MCKY ocTaeTtcs HM3Kas TMKBMAHOCTb, HO 3TO
0TYaCTU KOMMEHCUPYETCS 3HAUUTENbHbBIM
noTeHLManam pocTa K LieneBoM LieHe,
COCTaBnSIlOLLMM Bonee 25%».

OnpeaeneHbl KaHAKWAATbI B COCTaB
CoBeTa AUPEKTOPOB U PeBU3UOHHOM
komuccun OAO «UCKY»

6 mapTta 2013 r. Coet anpektopos OAO
«MNCKY» yTBEPAMN CMUCKU KAHAWAATOB

B cocTaB CoBeTa AMPEKTOPOB U PEBU3NOHHOM
KoMuccrmn KomnaHum Ans ronocoBaHus Ha
loposom O6LLEeM COBpaHUK aKLIMOHEPOB.

Kanampatbl B CoseT ampektopoB OAO «MCKY:

1. AnekcaHapoB iMuTpui AHLpeeBuy, 3a-
MEeCTUTEeSIb FeHepasibHOro AUpeKTopa no
nusectmuunam 000 «YHUBEP Kanutan»;

2. [lee PomaH Bagumosuy, lupektop no
Hayke OAQ «MCKY»;

3. ApemMuH Makcum BnagnmmpoBuy, 3ame-
ctutenb leHepanbHoro avpektopa 3A0
«AJIOP MHBECT»;

4. 3opwH Bagum JleoHnposuuy, leHepanb-
HbIM anpektop 000 «Butauen»;

5. Mcaes ApTyp AnekcaHaposuy, 'eHepanb-
Hbii anpekTop OAO «MCKY»;

6. Wcaes AHaper AnekcaHapoBud, [iupek-
Top 000 «CermeHT»;

7. Kucenes Cepreti JIbBoBuY, PykoBoauTenb
Otanena MHcTUTyTa 06LLEN FEHETHUKU UM.
H.W. Basnnosa PAH;

8. lMpuxoabko AnekcaHap BukToposuu,
3amecTuTenb eHepanbHOro AMpeKTopa
OAO «MCKY»;

9. CaynuH Bnagucnae AnbBUHOBMY, [eHe-
panbHbir anpektop 000 «MHBECTULMOH-
Hasi KOMMaHWsl «BbiCoKKne TEXHONOTUM»».

Kanavpatbl B PeBM3MOHHyPO KOMUCCHIO:

1. bnoxuHa CBeTnaHa BukTOopoBHa, cne-
LManmcT no GMHaHCOBOMY KOHTPOJIHO U
BHyTpeHHeMy ayamTy OAO «UCKY»;

2. MNetepcoH OkcaHa BnagumunpoBsHa,
3amecTuTenb rnasHoro byxrantepa OAO
«MCKYsx;

3. Camorinosa CeetnaHa BnaauMupoBHa,
[JnpekTop no cea3sm ¢ nisectopamm OAO
«HNCKY».
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EXXEMECSAYHbIA OB30P
ANPEAb 2014

HoBbivi cocTaB CoBeTa AMPEKTOPOB M HOBbIM
cocTaB PeBU3NOHHOM KOMUCCHM ByayT
n3bpaHbl Ha O6LLEM COBPaHKUK aKLIMOHEPOB
Komnanuu no ntoram 2013 roga. C nonHow
BEpCHeN Npecc-penn3a MOXHO O3HAaKOMUTbCS
Ha caiite UCKM.

MEANMAXOAANHT

Kanutanusauus (MC), MnH.py6. 211
P/E 1,85
EV/S 0,66
EV/EBITDA 0,96

OAO «MeauaxonauHr» ony6siukoBasno
otyeTHocTb no PCBY 3a 2013 roa.

OAO «MeauaxonauHr» 25 mapta 2014 r.
0ny6IMKOBANO NMPOBEPEHHYHO ayAUTO-

pPOM rofoByt0 ByXranTepcKyto OTYETHOCTb
ronosHoro obuiectea no PCBY 3a 2013 roga.
Mo ntoram 2013 roaa BbIpy4YKa roIOBHOMO
obwwectea no PCBY npesbicuna 195 mnH pyb.,
YBENMYMBLLUKUCD MO cpaBHeHUIo ¢ 2012 rogom
noutu B 18 pas. 3HaunTeNbHbIN POCT BbIpYYKM
3a 2013 rof cBs3aH C TeEM, YTO B OTYETHOM
rogy O6LuecTBO, 06naaatoLLiee 3HauYUTeNb-
HblM 06bEMOM HEMaTEPHaNbHbIX aKTUBOB,
npefcTaBNeHHbIX B OCHOBHOM TENEBU3UOH-
HbIMW NPOrpaMMaMM, CTano pa3BuBaTb HK3-
Hec No Npoaxe npae Ha TENENPOrpaMMmbl.
OnHoBpeMeHHo y O6LLecTBa yBennyMnach
cebectommocTb (B 11 pasz 3a 2013 rom), uto
CBSI3aHO C aMOpTH3aLMel psifa HeMaTepu-
anbHbIx akTMBOB. OnepauroHHbIN yObITOK
ronosHoro obuiectsa OAO «MegunaxonaunHr»
no PCBY B oTueTHOM rogy cokpatuncs B 2,3
pa3a k 2012 rogy no —8,5 MnH py6., 6naro-
[apsi CyLLLeCTBEHHOMY POCTY BbIpy4YKku. HucTas
npubbInb ObLectea no PCBY 3a 2013 roa co-
KpaTtunacb Ha 58% k 2012 roay v coctasuna
369 Tbic.py6. AkTMBbI O6LLLECTBA Ha KOHEL,
2013 roga ysBennunnucb n coctasunm 3,483
mnpa py6. B ToM uncne HematepuanbHble ak-
TBbl ObLecTBa 3a 2013 roa Bbipocnu Ha 259
MnH py6. (B 2,5 pasa) v 4ocTvrnm noytn 435
MJTH py6. HucTble akTBbl cocTaBunu 3,482
mnpa py6. B otuetHom 2013 rogy ObLue-
CTBO He NpU1BeKano KpeauToB 1 3alMMOB.

C ony6nvkoBaHHOW 0TYeTHOCTbO ObLLecTBa
3a 2013 rog no PCBY MOXHO 03HaKOMMUTbCS
Ha cailiTe KOMNaHWH.

XXNBOWM OPUC

Kanutanusauus (MC), MAH.py6. 754
P/E 418,66
EV/S 1,36
EV/EBITDA 55,17

OAO «)XXHBOi1 0$pHC» NPUHSASIO peLlueHHe
0 co3biBe BHeouepeAHoro obLuero
cobpaHusa aKLMOHepoB

20 mapTa 2014 r. CoseT anpektopos OAO
«)XuBoM 0dUC» NPUHAN peLLEHUE O CO3blBE


 http://hsci.ru/news
http://hsci.ru/news
http://ir.o2tvbiz.ru/ru/fakt/finance

PblIHOK UHHOBALUM
M MHBECTULMM

BHeouyepeaHOro obuero cobpaHms akUm-
oHepoB. BHeouepeaHoe obuiee cobpaHue
aKLMOHEPOB Ha3HayeHo Ha S masi 2014 .

B noBecTKy AiHS cOBpaHuWs BXOAWUT BOMPOC
«06 yBenuueH1H yCTaBHOrO KanuTana
O6LwecTBa NnyTeM pasMeLLIEHUSI AOMONHU-
TeNbHbIX aKLMM». YBENIMUeHWE YCTaBHOro
kanuTana OAO «XXuBo# odpuc» nposoauTCS
nod caenkv M&A.

ASCCEAb

Kanutanusauus (MC), MnH.py6. 1016
P/E H/n
EV/S H/0
EV/EBITDA H/D,

OAO «ToproBo-npombiLLiieHHas
rpynna ASCCEJ1b» ony6n1koBano
6yxrantepckyto otTyeTHocTb no PCBY 3a
2013 roa.

Bbipyuka OAO «ToproBo-npombiLLIeHHas
rpynna ASCCEJ1b» 3a 12 mecsaues 2013 r.
Bblpocna B 5,2 pa3a No CpaBHEHMIO C aHano-
rMuHbIM Nnepurogom 2012 r. u coctasmna 35,3
MJTH py6.

Yucraa npubbinb no utoram 2013 roaa
coctasuna 0,1 mMnH pyb.

Byxrantepckas oTuétHocTb no PBECY pasme-
LLileHa Ha caiiTe.

B pesynbTaTte ckoppekTMpoBaHHoW B 2013
rofly KOMnaHven cTpatermv Npoaax v nepe-
HanpaeneHus ux (Npoaax) B NpeMUanbHoOK
CerMeHT Bblnyckaemol npoaykuuun, OAO
«TMI ASCCEJ1b» yaanocb AOCTUYb 3anniaHu-
poBaHHoro nokasatens EBITDA npu 3Haun-
TesnibHOM, 6onee YeMm B 2,5 pa3sa yBeNnUYeHWH
ero peHTabeflbHOCTH 3a CYET MOBbILLEHUSI
BaJIOBOM MapXWHanbHOCTU NPU HEM3MEHHOM
YPOBHE MOCTOSIHHbIX PAaCXOJ0B.

Kpome Toro, B HacTosiLLiee BpeMsl pacCMaTpH-
BaeTCs BOMPOC O BblAeNEeHWW MPOMU3BOACTBA
mebenun B caMocTosTeslbHoe BU3HeC-Ha-
npaB/ieHWe 3a CYET TOro, YTO NPOMU3BOACTBO
W NpoJaxa Me6enn OTIMYAeTCs OT MPOou3-
BOACTBa U npoAaxu BaHH pSAoM Cylie-
CTBEHHbIX GaKTOpOoB: 1) NPOM3BOACTBEHHDIM
UMK, 2) GUHAHCOBbIM UMK, 3) ypOBEHD
TpebyeMbIx KanuTanoBAOXeHUH, 4) NonnTHKa
LeHodOopMUPOBaHUs, 5) 1OXOAHOCTb, 6)
YPOBEHb, CTPYKTYpa Y 06bEM PUCKOB,

7) MapKeTUHIoBasl CTpaTerus.

Kak cnepctere HabntogaeTcs NoBbilLEHWE
cnpoca 3a cyeT 6osiee yeTkmux noTpebu-
TENbCKMX acCOLMaLIMI C KaXabIM U3 IBYX
6peHaoB 1 bonee LeneHanpaBneHHoe
NPOABUXEHHUE.,

TMNr A3CCEJ1b 3aHsana 1-oe mecto
B HOMWHAUWH «JlyuLLKWii 3KONPOAYKT
B kaTeropuu «MHTepbep» Ha Bropoi

< a >D

MexxayHapoaHoi konoruyeckom
Mpemuu e3awards 2014, npoxoasiien
B paMKax BbicTaBky MosBuild 2014.

MobeauTenb B HOMUHALMK «JlydLLmni
3KO-NPOAYKT B KaTeropuu «MHTepbep» —
akpunosas BaHHa AESSEL, npeacraBneHHas
KOMMaHWen.

Mo pe3ynbTaTaM aBTOPUTETHOM SKCMEPTHOM
oueHkn OAO «ToproBo-npombiLLNeHHas
rpynna ASCCEJ1b» 3aHsina nodeTHoe 1-e Me-
cTO ¥ nonyuunna iunnom yyactHuka MNpemuu,
JKCnepTHOE 3aK/YeHWeE, a Takxke aMbnemy
3HaKa 3KOOT/IMUMS U KauecTBa e3 A1 Bblje-
JIEHWS MPOJYKTa Ha CAHTEXHUYECKOM PbIHKe.

BaHHblI AESSEL co3naHbl M3 cneunanbHoro
YCHUJIEHHOrO MeTaKpwunaTa, UaeanbHoro
MaTepuana, MMerLLEro CaHUTapHoe
KauecTBO 1 6e3yCNOBHO PEKOMEHA0BAHHOIO
ANsi NIPOAYKLIMU, CBA3AHHOW CO 340POBbEM
yenoseka. MU3genus ykpenneHbl
3KONOrMYECKUM COCTaBOM Ha OCHOBE
NeHOMNoMypeTaHa, SBNSIOLLErOCs, KpoMe
BCEro npo4yero, TeN0- U LLYMOW30NSTOPOM.
KomnaHus He Ucnosib3yeT B NPOU3BOACTBE
CTEK/IOBOJIOKHO, a TaKXe MaTepuarbl,
coAepxaliue ctupon v peHon. Mapenus
AESSEL umetoT cepTrdUKaT CaHUTApHOM
6e30MacHOCTH, T.€. ABNAKTCHA 3KOJIOTMUECKHU
UMCTbIM NPOAYKTOM.



EXXEMECHAYHbI OB30OP
AMPEAb 2014

CTATUCTUKA PblHKA UHHOBALMA U UHBECTULIUA
MOCKOBCKOWM BUPXXU

B HacTosiLLiee Bpems fonyLeHbl Kk Topram 45 LeHHbIx 6ymar (25 akumi, 9 MHBECTULMOHHbIX Nae., 9 o6nauraumi v 1 ADS, 1 ETF).

OBbEM TOPIroB, MAH.PYB.

0,12

¥ /'HPOPMaLMOHHO-TENEKOMMYHUKALMOHHbIE
CUCTEMBI

B «YycTble TEXHOIOTUN» N HOBblE MaTepuarbl
B NHTepHeT TexHonoruu

B BroTexHonormm n MeauuUnHCKnE TEXHONOorMu

B DHepreTvka (HOBbIe MNn 3KOJTOrM4eCKu
YUCTblE TEXHOJTIOMMM NMPOMN3BOACTBA U

nepeaayun sHeprumn) n sHeproaEKTNBHOCTb
B BeHuypHble poHAbI

ABMALIMOHHbIE M KOCMUYECKME CUCTEMBI

1 11a3MEK / FLOV 31.UB.2U1 | 243 389,81 14,/3 98,5/
Mnatdopma OTUHET.PY /UTII 23.06.2011 1001 37,31 H/L H/A
[loHckoM 3aBoa paauoaetaner /DZRD 30.12.2010 294 H/p H/A H/n
[loHckol 3aBoa paauonetanei /DZRDP 30.12.2010 69 H/A H/A H/A
dapmcunHTes /LIFE 24.11.2010 1862 97,67 6,77 31,3
PHT /RNAV 07.07.2010 265 3,39 0,55 2,81
AnoA /DIOD 09.06.2010 410 30,27 1,34 6,85
MCKY /ISK) 10.12.2009 1150 H/n 3,85 433,77
HEKK /NEKK 08.04.2009 148 56,55 0,81 10,7
Meauaxongunr /ODVA 02.09.2008 211 1,85 0,66 0,96
APMA/ZIA /ARMD 26.11.2007 1931 4,71 0,15 1,41
OMUTEHTbI OBAUTALUU
OMUTEHT Bua/kateropws ueHHow 6ymarn  [loxoAHOCTb K opepTe Hauasno pasmelteHus  [lata noraweHuss O6bEM 3MUCCUM MITH PY6.
Monunnact Bupxesas ob6nuraums / 50-01 14,21% ronosbix 14.04.2015 09.04.2019 1000
MCI baHk Bupxesas o6nvraums / 60-04 8,25% ronosbix 26.11.2013 26.11.2016 5000
MCI BaHk Bupxesas o6auraums / 50-03 8,25% ronoBbix 26.11.2013 26.11.2016 4000
TEOTEK Celicmopasseaka KopriopatuBHas obnuraums / 06 01 10,5% ronoBbix 23.10.2013 17.10.2018 3000
POCHAHO KopnopatveHas obnuraums / 061 05 8,1%—9,1% 18.04.2012 10.04.2019 10000
POCHAHO KopnopatvBHas obnuraums / 06n 04 8,1%—9,1% 18.04.2012 10.04.2019 10 000
POCHAHO KopnopatvsHas obnuraums / 061 03 8,9% roaoBbix 11.03.2011 20.12.2017 15000
POCHAHO KopnopatvBHas obnuraums / 06n 02 8,9% ronosbix 11.03.2011 20.12.2017 10 000
POCHAHO KopnopatvBHas obnuraums / 061 01 8,9% rofnoBbIx 11.03.2011 20.12.2017 8 000

BEHYYPHbBIE POHADI

Mak/YnpasnstoLas KoMnaHus [lata gonycka K Topram CYA Ha 31.03.2014, MnH.py6.
3MUD dunHam-IT YK «DPrHam MeHegKMEHT» 14.06.2007 13 865
PervoHanbHbIi BeHUypHbIi 3MNP BopoHexckoli obnacti — YK «CoeprHBecT» 16.12.2010 280
PervoHanbHbivi BeHUypHbii 3P Pecnybnumku bawkoproctaH — YK «CoepuHBecT» 16.12.2010 400
PervioHanbHbIM BeHUypHbI 3MTUP Kanyxckor 0651. — YK «CoeprHBecT» 16.12.2010 280
PervoHanbHbiv BeHUypHbit 3NN Yenaburckon 061. — YK «C6epuHBecT» 16.12.2010 480
BeHuypHbit 3MNUP «bronpouecc Kanutan BeHuype» — YK «BKIM» 31.03.2011 3000
BeHuypHbiit MNP «lMepenoBble HaHoTexHONorMKU» — YK CM.apT 24.06.2011 100
PernonanbHbiv BeHuypHbin 3NN KpacHogapckoro kpas — YK «CéepuHBecT» 25.05.2012 808
PervioHanbHbii BeHuypHbii 3NN Teepckoi 06n. — YK «C6epuHBecT» 13.06.2013 399
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PbIHOK MHHOBALMA
M MHBECTULUWNIA

LEHHbIE BYMAI'A
MHOCTPAHHBIX SMUTEHTOB

Ha3BaHWe amuTeHTa TN UHCTpYMEHTa
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MHHOBaLIMOHHas oTpacib

O6bem TOpros, MH. py6.
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PbIHOK MHHOBALMA EXXEMECHAYHbIA OB30P
M MHBECTULIMM AMPEAb 2014

AUVWHAMUKA TOPIroB
PUN MOCKOBCKOW BUPXXWN (MPOAOAXEHMUE)

NMpodHacTnn/PRFN
MyHKTbI O6bem TOpros, MH. py6.
0,35 0,1
0,3
0,08
0,25 ‘I
Nnasmek / PLSM
MyHKTbI O6bem Topros, MH. py6b.
6 7
5 6
4 5
4
3
3
2 I i I 2

MNnatpopma KOTUHeT.py / UTII

MyHKTDbI O6bem TOpros, MIH. py6.
70 0,7
60 I 0,6
50 1 I. 0,5

Xusoun opuc/ZHIV

MyHKTbI O6bem TOpros, MIH. py6.

100 0,8

0,7
80 0,6
60 0,5

0,4
40 0,3
2" || MIIII i ho ..
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PbIHOK MHHOBALMA
M MHBECTULUWNIA

AUVWHAMUKA TOPIroB
PUN MOCKOBCKOW BUPXXWN (MPOAOAXEHMUE)

PHT / RNAV

MyHKTbI O6beM Topros, MIH. py6.
20 0,16

0,14

15 I 0,12

MHOCTpaHHbIU 6UpXeBOU HHBECTULHOHHDbIU PpoHA FinEx MSCI/FXIT

[MyHKTbI O6bem TOpros, MH. pyb.
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EXXEMECSAYHbIA OB30P
ANPEAb 2014

O PbIHKE MUHHOBALUUWUN U UHBECTULUU

MOCKOBCKOW BUPXU

C 15 uronsa 2009 ropa Ha MockoBckow bupxe aeicTByeT PbIHOK MHHOBALIMM
1 uHBecThumi (PUU MockoBckol Brpxun) — BUpxeBoW cekTop ANst
BbICOKOTEXHOJIOMMUHbIX KOMNaHWM, Co3aaHHbIM MockoBckoW Bupxei
coBmecTHO ¢ OAO «POCHAHO».

OcHoBHast 3aava PUN MockoBckoM bupxu — coaencrame npuBneyeHu1o
WMHBECTULIMMI, NpEXae BCErO, B pa3BUTUE MaNioro v CpeAHEro
npeanpUHMMAaTENbCTBA MHHOBALMOHHOIO CEKTOPa POCCUMCKOM 3KOHOMUKM.

[ina opraHusauunm adpeKTUBHOro B3anMoaencTBMS no npoekty PUN,
KOTOPbI 06/1aaeT BbICOKOW 3HAYMMOCTbIO A1 MHHOBALIMOHHOTO Pa3BUTUS
Poccuu, npu MockoBckor bupxe coznaH KoopamHaunoHHbiv coseT PUN
MockoBckoW BUpXH, B KOTOPbIN BOLLW NPEeACTaBUTENM NPOGUITbHBIX
MWUHWUCTEPCTB U BEAOMCTB, UHCTUTYTOB Pa3BUTMS, 3aKOHOATENbHOM BNacTu
1 Npo$ECCUOHaNbHbIX aCCOLIMaLIM.

Mpeaceanarens KoopanHaumoHHoro coseta— Npeacenarens MNpasnexus
OAO «POCHAHO» AHaTonui Yybaiic.

B pamkax PblHKa MHHOBaLMI U MUHBECTULIMI GYHKLIMOHUPYHOT TPM OCHOBHbIX
CErMeHTa, pacCcUMTaHHbIE Ha KOMMaHUK Pa3fIMUHOM CTEMNEHW 3PENOCTU
1 KanuTanu3aluuu, a Takxke Ha pasHble rpynnbl MHBECTOPOB:

= Cektop PUU — 61preBoOM CEKTOP, MO3BONSIOLLMI MHHOBALIMOHHBIM KOMMa-

HUAM NPOBOAUTL NyBnuHble pasmelueHrs (IPO/SPO) u gonyckaTb LeHHble

6ymMaru K BTOpUUHOMY o6paLLleHUIo BO BCEX pexrmax Topros Ha ®b MMBB.
= Cektop PUU-2 — pexxnm Ansg NpoBeeHMs YaCTHbIX pasMeLLeHWH

C UCMNONb30BaHUEM BUPXKEBbLIX TEXHONOMMM U NIUCTUHTa. BTopuuHoe

obpallieHne oCyLLecTBNSETCS Cpeaun KBaNMPULMPOBaHHbIX UHBECTOPOB

B paMKaX TOpProBbIx TEXHONOMUH, OPHUEHTUPOBAHHDbIX Ha TOProB/O KPYMNHbIMKU

nakeTtamu (B Pexxnume neperoBopHbix caenok (PC).

TPEBOBAHUA K SMUTEHTAM

AKUMH

Kanutanusaums ammuteHTa oT SO MAH. py6.

3MUTEHT NPOU3BOAMT MPOAYKUMIO U/ Ui MPUMEHSIET TEXHOSIOM MM, BXOASLLME B NEPEUEHD MPUOPUTETHDIX
HanpasJ/ieHUI Pa3BUTUSI HayKH, TEXHONOT W U TexHWKkK B PO (Ykas NpeanaeHTta PO N 899 o1 07.07.2011)

Win

OMUTEHT NpoOn3BOAMT NPOAYKLMIO, OKa3blBAET yCNyru n/vnu NPUMEHSET TEXHONOIMNMH,

BK/TIOYEHHDbIE B PeeCTp MHHOBALMOHHbIX MPOAYKTOB, TEXHOJIOTUH U ycnyr
Uin

IPOboard (www.ipoboard.ru) — web-pecypc, HanpaBneHHbIW Ha co3faHue
MexaHW3MOB NMpUBNEYEHUS MHBECTULIMI HEMYBIMUYHBbIMU MHHOBALMOHHBIMU
KOMMNaHWSIMKU Ha PaHHUX CTaAMSIX PAa3BUTUS.

Lienu PbiHKa MHHOBAaLMI1 U UHBECTULMI

co3faHue NPo3payHOro MEXaHW3Ma MPUBIEYEHNS MHBECTULIUI

B BbICOKOTEXHOJIOrMUYECKUIA CEKTOP 3KOHOMMKH Poccuu;BbicTpauBaHve
MHBECTULIMOHHOM LIEMOUKM: OT GUHAHCUPOBAHUSA MHHOBALIMOHHDIX
KOMMaHWM Ha paHHeW CTaZiMM [0 BbIXOAa Ha BUPXKEBOM PbIHOK;
pasBUTHE KOHLIEMLMM FOCYAaPCTBEHHO-YAaCTHOO MapTHEPCTBA.

MoueMy umeHHo PUA?

NO3ULMOHUPOBAHKWE, BOSMOXHOCTb BbIAENUTbCS CPein APYrUX KOMMaHWM;
npuBneYeH1e MHBECTOPOB, HaLleNIEHHbIX HAa KOMMaHWK AAaHHOTO TUMa;
noBblILLEHHOE BHWMaHHe, PR, GR;

noAAepXKa co CTOpoHbl 6MPXH, ana kotopok PUU — cTpaTternueckuit
NpUoOpUTET;

noajAep)Ka co CTOPOHbl MHCTUTYTOB Pa3BUTHS;

KOMMEHCaLMW U3AEPKEK MO BbIXOAY Ha PbIHOK;

HanoroBble IbroTbl A1t UHBECTOPOB (Hanor Ha MPUPOCT KanuTana

o HyNIEBOM CTaBKe).

Kputepuun ot6opa koMnaHui cobpaHbl B Tabnuue
«Tpe6oBaHUSA K SMUTEHTaM»

Tunbi q)MHaHCOBbIX HUHCTPYMEHTOB

O6nuraumm

Hanuuue y sMuTEHTa M/MNK BbiNycKa 06aMUrauuii
[laHHOTO 3MUTEHTa KPEAUTHOIrO perTUHra*

aKLMK;

obnuraumy;

LEHHble ByMaru MHOCTPaHHbIX SMUTEHTOB;
WHBECTULMOHHbIE Nau.

MHBECTULIMOHHbIE Nau

3MND oTHOCKTCA K KaTeropun ¢oHAOB 0C060
PHCKOBbIX (BEHUYPHbIX) UHBECTULIMIM;

Ui
MHBECTUUMOHHOM MNOMMTUKOM YNpaBnatoLen
KOMMaHWK ABNSAETCS AONTOCPOYHOE BIOXEHHE
CPenCTB B LieHHble ByMark M KIHHOBALIMOHHbIE
KOMMaHWH, OCYLLECTBNSAIOLLME AEATENIbHOCTb
B Hay4YHO-TEXHUYECKOW chepe

3MUTEHT Nonyunn dbrHaHcMpoBaHue v (M) MHOEe CONENCTBIE CO CTOPOHBI OAHOMO U3 UHCTUTYTOB

pasBuTUS
UJn

OMUTEHT OCyLLecTBndeT XOBﬂﬁCTBEHHyIO AEATENbHOCTb C NPUMEHEHNUEM MHHOBALIMOHHbIX TEXHONOTUM

nnoaxonos

3akntoyeHune [0roeopa ¢ JINCTUHroBbIM areHTOM Ha
CPOK HE MEHee 0AHOro roga

BKJIIOUeHbI B Cektop PUN)

O6bewm Bbinycka He MeHee 1 mnpa. py6.
(MCKNIOYEHWE ANt SMUTEHTOB, aKLIMIA KOTOPbIE YXKe

3akntoueHue norosopa ¢ JINCTUHIrOBbIM areHToOM
Ha CpOK HE MEHEee O4HOro roga

* Mpumeyarue: He Hxe: B3 (Moody’s), B— (Fitch, S&P), A (PA AKM, 3kcnept PA), A— (HPA), BB— (Pyc-PeiTuHr).

KOHTAKThDI

FeHHagui Mapronut
McrnonHUTENbHBIM AMPEKTOP MO PbIHKY MHHOBALMIA M MHBECTULIMI
Ten: +7 (495) 705-96-16

AmMutpuii TackuH

3aMecTuTeNb HavanbHKWKa yrnpaBneHus PbiHka MHHOBALIMIA M MHBECTULIMIA
Ten.: +7(495) 363-32-32, no6. 3049

e-mail: Dmitry.Taskin@moex.com
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AeHuc MNpssHUUHUKOB

HauanbHuk YnpaBneHus PbiHKa MHHOBaLMIA M MHBECTULIMI
Ten. +7 (495) 411-82-51

e-mail: Denis.Pryanichnikov@moex.com

AHHa MeHbluKKOBa

3amecTuTenb HayanbHWKa ynpasneHust PbiHka MHHOBALWM U MHBECTULIUIM
Ten.: +7(495) 363-32-32, 0o6. 3033

e-mail: Anna.Menshikova@moex.com

AmuTpuii Canaes

naBHbIM cneuranvcT oTAena NnpoABKeHUs PbiHka MHHOBALIMIA U MIHBECTULIWIA
Ten.: +7 (495) 363-32-32, 06. 2012

e-mail: Dmitriy.Salaev@moex.com
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MOCKOBCKAHA
BUPXA

MNMoanvcaTtbea Ha ExxeMecauHbIli 0630p MOXHO,
HarpaewB 3asBKy Ha agpec Dmitriy.Salaev@moex.com

PN MOCKOBCKOWM BUPXMU
B COUMAABbHbIX CETAX

HacTosaumi 0630p HOCUT UCKNOUMTENIBHO MHPOPMALIMOHHO-03HAKOMUTENbHbIHM XapakTep
1 He SIBNSIeTCS NpeAsiIoXKeHMeM O MPOBEAEHWM OnepaLMii Ha PbiHKe LieHHbIX Bymar.
MHbopmaLmsi, pasmeLeHHas B 0630pe, He MOXET PacCMaTPUBATbCS Kak peKoMeHAauus
LNS IPUHSITUSE MHBECTULIMOHHDBIX PELLEHWH.

KomnaHuu, Bxoasiume B I'pynny «MockoBckasi Bupia», pyKoBOLACTBO U UX COTPYAHUKH

He HecyT OTBETCTBEHHOCTHM 338 MHBECTULIMOHHbIE PELLEHUS], MPUHSATbIE Ha OCHOBaHUK
MHPOPMaLIMK, cofepixalleics B JaHHOM 0630pe, a TakxKe 3a NpsiMble UK KOCBEHHble
MOTEPU M/ WK yLLEPB, BO3HWUKLLWI B PE3yNbTaTe UCMOb30BaHUs 3TOM MHOpMaLMK

WK Kakor-nnMbo ee YacTu. MNprobpeTeHne LieHHbIX ByMar, peAcTaBneHHbIX B AaHHOM
0630pe, CBSA3aHO C BbICOKOW CTENEHBIO PbIHOYHbIX, KPEAUTHbIX 1 OMepaLUOHHbIX PUCKOB
1 He NpefycMaTpuBaeT Kakux-TMBo rapaHTUi CO CTOPOHbI KOMMaHWI, BXOASLLMX B [pynny
«MockoBckast Bupxa».

Hu oaHa u3 KOMMaHWM prnnbl «MockoBckas EMP)Ka» He npeanaraeT v He NpefocTaBndeT
MHBECTULIMOHHDbIX KOHCyﬂbTaLI,MFi nuuam, nonyyawuiMm B 1aHHOM 0630pe MHq)OpMaLI.MlO.
ﬂepen NPUHATUEM UHBECTULIMOHHDIX pel.lJeHMﬁ noTeHunanbHbIM MUHBECTOpaM cneayet
NoNy4YnUTb KOHCYNbTauuny HpO¢eCCMOHaﬂbeIX Y4YaCTHUKOB pblHKa LLEHHbIX 6yMar 4
KOHCY/IbTaHTOB.

£ < o
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http://moex.ru
http://moex.com/s25
http://www.facebook.com/MICEX.Innovation
http://clck.ru/1Hawc
http://clck.ru/4Jpqi
http://www.youtube.com/playlist?list=PL4556EDB561E418CB
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