HUctounuk: Beaomocru

Jara: 16.10.2003

"HOKOC" npeactaput GAAP 20 oxradps.

MOCKBA - HK "HOKOC" 20 oxtabps 0ObABHT KOHCOIHAMPOBAHHBIC pe3yapTarsl 1O
crangaptaM US GAAP 3a 1l kBapTai W NepBbIC MECTh MCCALCE 2003 r., TOBOpUTCA B IIpeCC-
penuse. QMHAHCOBBIH OTYET M AHAIW3  PE3YJIbTATOB PYKOBOJACTBOM KOMIaHUK OyayT
pasmemensl Ha caiite "FOKOCa" B TOT Xe¢ /ICHD. TenexkoHdepeHLMst PYKOBOJACTBA KOMIAHHH
coctoutcs 20 okTsOps u OyaeT TPaHCAMPOBATBCH Uepe3 CaHT KOMMAHHH C 17. 00 MCK.

(MHTEP®AKC).

HUcrounuk: Beromocern

Jara: 26.02.2002

AsTtop: Huxonaii Masypun, BeiomoctH

ABYXXO/JOBKA "HOKOCA".

Xopotuue (UHAHCOBBIE Pe3y/1bTaThl IIO3BOJIMIN BliajleNblaM KOMIaHHH BBITOZHO npozxatb 1%
ee aKIui
Axumonepsl "IOKOCa" B HOJNHOH Mepe BOCHONB30BAINCH OJarOMpHATHBIM BICHATICHHEM,
KOTOPBI Tpou3sena Ha pbiHOK GAAP-oTderHocTs kommanuu 3a 11l kBapTan 2001 r. - onn
cMorin 0e3 AuckoHTa mpojars 1% axkumi nyTem BbIIYCKa AENO3MTApHBIX PACIHCOK. Iena
MSTHHYHOM cienkd cocTaBuna $147 mMan. A BeAb POBHO rojl Ha3al MHBECTHIIMOHHBIH COBET
mtata Buckoncun kynua 1% "KOKOCa" Beero 3a $55 M.

Ha npoTsokenuu Tpex jiet BILoTh 10 cepeautbl 2000 r. "FOKOC" Best u3HYpHTEIbHYIO H6opuOY ¢
OHMM W3 CaMbIX M3BECTHBIX MHBECTOPOB-"cTepBaATHHMKOB' Mupa, Kennerom Jlaprom. U3 tex
foes "IOKOC" Bpiles ¢ penyTauueii 0HOH 13 XYAIIHX POCCHHCKMX KOMITAHUH C TOUKH 3pEHHS
koprnoparisroro yapasienus. C tex nop "IOKOC" npoBoaut mocsief0BaTeNbHYIO0 MOJIUTHKY
MOBBIIIEHHUS CBOEHl WHBECTHIMOHHON IPHUBIEKATEALHOCTH, B pe3ylbTaTe KOTOPOH CTan caMoH
Joporoit komnanuent Pocenu ¢ kanutanuzanueit 515, 1 mapa. B xozae nporpaMmel aKQHOHEPLI
KOMIIAHHH MEPHOJAHYECKH BBIBOAAT Ha PHIHOK HEOONBUINE MAKEThI aKIHH.

Ha mpownoit seaene ocuosHod akumonep "FOKOCa" (62%) - godepHsAs KOMIAHWA [PYIIb
MEHATEIL. YUKOS Universal - npogan 1% akuuii He@TAHOH KOMIAHHU JIKI-MEHEeKepam
pasMelleHHs, HHBeCTHLHOHHBIM Oankam UBS Warburg u Credit Suisse First Boston. Onu, B
CBOKO Ouepelb, 3ajienonupoBaty uMx B Deutsche Bank B pamkax nporpammer BbIycKa
AMEPUKAHCKUX AENO3UTAPHBIX PACITMCOK MEPBOro YPOBHA,

Ho cuauana Deutsche Bank semycrusn Ha akyuu "FHOKOCa" rinobanbHble JEO3HTapHbIC
pacnucku (GDR), xoropere UBS Warburg u CSFB pa3zmectunu B JIoHI0HE cpelH KpYIHbIX
MHBECTULIMOHHBIX  (onaoB. Yepes 40 awxedt, noscuun  "BegomoctaMm” rmasa  otjena
kopnopatupHeix ¢unuancos Brunswick UBS Warburg Oner [Ilasnos, Deutsche Bank
nepeodopmur GDR B ADR nepeoro ypoBHs: "DTa TEexXHHUECKass Tpoueaypa [pPOH30HACT
aBTOMaTHueckn". TaKylo MHOTOCTYTICHUYATYIO CXeMY NMPHILIOCH BLIOPATh H3-3a YCTAHOBACHHOTO
amepukanckoit KomuccueHl mo uenHsiM Oymaram u Oupxkam (SEC) 3anpera nyOnauuHoro

pasmertenust ADR Ha akuuu, npuHaIiIeKalue OCHOBHOMY aKlHOoHepy UK adGpHIMPOBAHHBIM C
HHM KOMIIaHHSAM.

Axkumy "JOKOCa" npogasaauch no $6, 55, 4TO B TOUHOCTH COOTBETCTBOBANIO LIEHE 3aKPBITHS Ha
donaosoit Gupwe "PTC" B wersepr. Takum obpazom. 1% "FOKOCa" obowmencs nokynarensMm B
$147 man. [papaa. yae nocae pasmeuenns GDR, B nstanuy, koruposkn "FOKOCa" Bripoc:u
Ha 3. 05% a0 $6. 75.

Ho caosam raaswr rpynnet MEHATEI [aarona JieGeaesa, "IOKOC" 6bin 3auHTepecoBan 8
npoiake dymar iwupokoMy Kpyvry uusectopos. Hpu stom MEHATEIly yaanocks npoaaTs ctos
KPyHbiH fnaker Ges MCKOHTA K PBIHKY, YTO TIPH PA3MEIIEHHH JICTIO3HTAPHBIX  PACHCOK
cayaaeres kpaitne peaxo. Cnpoce Ha GDR (3310 maH) B iBa pasa npeBuICHII IPEAIOKEHHE, 4
THA-MCHEKCPLE 3UKPLLTH CARIKY BCCIO 3a ICCTh Hacon, |
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Takoil vernex o0BbICHSETCs NpelelibHO Yaa4HbiIM MOMEHTOM, kotopwiii BeiOpa1 MEHATEL a2
npoAakK akuui. Haxanyne pasMeiliCHHS "FOKOC" onyO:iuKoBa OTLIETHOCTB no GAAP 3:;?:
1eBsTh Mecsles 2001 r.. koTopas 0Ka3alack, Mo BLIPHKEHHIO apasuTvka "Peneccanc Kanurana

Bianuciasa MeTHesa, "BriedaTIstoleH, 0cOBEHHO MO CPABHEHHIO ¢ OCHOBHBIM KOHKYDCHTOM,
IVKOMJTom". B wacTHOCTH, ducTast IPHOBLTEL JOKOCa" coctasuaa $2. 2 mapa npotus $1. 9
MAPA Y JIVKOMJIa". neHekHble TOTOKH BbIpocau ¢ $3 Mapa 10 $3. 9 MIPA, a 3310DKEHHOCTD.
Ha0BOPOT. CHH3HIACh ¢ $403 MIH 10 $133 maH. Tpeiigepbl FOBOPHIN, UTO B Y€TBEPr HMCHHO
o cyneppesyasrarel "TOKOCa™ yaepxann poccHitckuii (GOHAOBBIH PBIHOK OT TMaiCHHA. A B
. aaTHHLy akian "TTOKOCa" nogopoxanu Ha 3. 05% 10 $6. 75.

! "Mbpi HOCUMTAIM. 4YTO ceifyac camMoe BpeMs /Ul BbIXoJa Ha PBIHOK", - TOBOPHUT
Jle6e e . IHBeCTOPHI MPUBETCTBYIOT YBEJIWUYCHHE KOIMHECTBA akuuit "FOKOCa" B ¢BoOOAHOM
0OpalleHHH, Belb 3TO IMOBBILAET UX JHKBHAHOCTE, @ BMECTC € Heit ¥ kanuTanuzanMio. [loka
axuny "FOKOCa" MOXKHO JHIIb YCIOBHO CUHTAThL 'T0nYOOH GuKoi", TaK KaKk UM He XBaTtacT
AHKBUAHOCTH. ToBOpHT ananutik "Tpoiiku [Inator” Banepuw Hectepos. Ilpu sTom, oT™MeuaeT
MeTHEB, aKIHMOHEPHI KOMITaHUHU NPOAYMaHHO YBEJIHYHBAOT KOJIHHCCTBO Oymar B oOpallleHHH.
[Toxodke. BbIXOJ Ha PHIHOK MopuusMu no 1% craHeT (HPMEHHBIM [TOUCPKOM MEHATEIa.
MeTHEeB OXKHAAET B 3TOM roy ele "0JHO-ABa NOA0OHDIX pasMeleHus
"Pasmemienre GDR - ouepenHoit 3Tanm nporpamMmsl  HOBBIICHWSA JIMKBHAHOCTH aKIuH
FOKOCa", KoTopyo Mbl HayalM peajn3oBbiBaTh 00bLIE FOAd nasan", - ckaszan "BeaomoctaM”
Jle6enen. B utore y rpynnsl MEHATETI ocTaHeTcs KOHTPONBHBIH NMAKET, a OCTAILHBIE AKLHH
6GyayTr B cBoboanoM obpawmennu. Celdyac K€, MO OUCHKE aHAIMTHKA OOBeAMHEHHOH
huHaHcoBOH rpynnsl AMutpus ABieesa, B ¢BOOOIHOM obpauieHnn Haxoautes 20-21% axkuui
"FOKOCa". n3 xotopslx "Goablue noaoBulel Oymar - ADR™.

Doto: |
- TInaton JleGeseB pery/sipHO nocTasiseT ppiHKy "cBexue” akuuid "FOKOCa’
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Hcrounuk: KoMMepcanTs

dara: 22.02.2002

Aetop: HIETP CATTOKHHUKOB

IOKOC 3APABOTAJI CKOJIBKO XOTEL

Ho B LeHe He Bhipoc

Buepa Hedrexomnanns FOKOC onyOnukosana ¢uHoTueTHOCTh MO cTapaapram US GAAP 3a
AHBApL-ceHTHOpL U 3a Tpernit kBapran 2001 roza. PesynbTatbl MOJHOCTBIO YAOBICTBOPHIIH
AHATHTHKOB HHBCCTKOMMAHMI: DPACXOKACHHE MEKIY MX OPOTHO3aMH W OIYOJIMKOBAHHBIMU
FHOKOCoM nanupiMu cocTaBuao Mexee 10%. Buepa ke Ha pbiHKe nosBuiack HHpopMauus o
TOM. YTO aKLMOHEpbl KOMIaHuu nipojatrot 3a $145 mun 1% ce OyMar B BHIC aMECPHKAHCKHX
Jenosurapubix pacnucoxk (ADR) nepsoro yposusi. Kak ciaeactBue pocT CTOMMOCTH aKUHH
FOKOCa Byepa okaszancs Huxe, 4eM pocT GoraoBoro unaekca P,

Otyersl no amepuxanckomy oOyxraiarepckomy ctangapry US' GAAP (Generally Accepted
Accounting Principles) no3BoisitoT HHOCTPAHHBIM HHCTUTYUMOHAILHBIM HHBECTOPAM [PHHATH
PELUICHHE O MMOKVIIKE akuui TOH WM MHOW KOMITAHUH BHE 3aBHCUMOCTH OT TOI0, B KAKO# cTpaHe
OHA PAacIoJokKeHa M Kakag cucTeMa OYNOTYETHOCTH B HeH npakTukyerces. Otyers! 1o GAAP
HeOOXOAMMbBI U 1718 Bhiiycka ADR ¢camoro BBICOKOI'0, TPETHEro YpPOBHAL.

Lo oOnapoaopannbiy KOKOCoM 1annbiM, ero uuceras npdbblib 3a TPETUH KBapTajl COCTaBH 1A
5704 mau. A sa depdath Mecsues 2001 roxa oua cocramiaa $2. 2 wmapa. Homumo sroro
HCDTCKOMITAHMA  VKA3W1d "¢IMHOBPEMEHHBIH HeeHe Kbl adubert” (rtepmunosorus GAAP).
KOTOPBHT Ola HOJIVUHIIA H3-314 TOro. ¥4T1o ¢ | fHBaps CTaBKA Hajtora Ha npudsLib B Poccuu
CHH3MAACHL ¢ 5 1o 24%. Hocoe nepepacuetd akTHBOB M OVIVIIHX 0043aTENBCTB 110 HAONY Ha
HPHOLLTL HOKOCO crar qopoxke eme na $S847 van. O vaeroMm 310l 1udpbl B TpeTheM Kfmp"i"a:w
dHCTad tppoblis TORKOCa cocrasmia ST 55T Miapil. a 3a nepsble deBsttb Mecsles 2001 roaa -
30T api




HakanyHe NOsBjieHHs 0T4eTa GOHAOBBIC AHATHTHKH HHBECTKOMITIAHUH COLLJIMUCH B OLIEHKAX, 9T0
B Tperbem KkBaptane HOKOC sapaboraet $700-750 MmiH, a 34 GHBAPb-CEHTAOPDL €ro npHObLIb
coctaput $2. 1-2. 5 mupa. B UFG paxe noacHuTaIH, KAKOW J0JKHA OBITh INPHOBLIE
He)TEKOMIAHHH C y4eTOM H3MCHCHHMS HATTOra - $1. 4 mapa 3a TpeTHH KBapTal U $2, 87 mupa 3a
1eBATH MECALICB.

Hecmotpst Ha To uto aanHble GAAP ne pazoqaposajin (GOHIOBUKOB, PE3KOTO pOCTa CTOMMOCTH
axuit FOKOCa Buepa ne mpousoinsto. OHH TOAOpOXalK BCEro Ha 2, 18% npu TOM, UTO
dongosbiit nuagexc PTC Bbpoc Ha 2 27%. Anatutuk "Pedeccanc Kanmurana" Bragucnas
MeTHeR CBS3a1 3TO C MOSBICHHEM MHQOPMAUHH O TOM, HTO AKIHOHEPDI IOKOCa npoaaiot B
suae ADR oxomno 1% akuuii komnanuu 3a $145 MiH. [To coobmenuro Bloomberg, areHTaMH 110
pasMemienno BoicTynat Credit Suisse First Boston u UBS Warburg, npejloxKeHne BCTYIIUT B
cuTy ceroans. B caMux MHBECTOAHKaxX M IOKOCe oTKa3aIuch MOATBEPAUTE ATY HHPOPMALHIO,
OIHAKO Ha HACTpOeHUsIX (POHAOBBIX OPOKepoB, Cyas MO BSAJIOMY POCTY KOTHPOBOK KOMIIAHWH,
OHa BCE K€ cKasajach.

Jwarpavmma. Junamika Kypea akuui FOKOCa

Hcrounuk: BpeMs HOBOCTEH

Hara: 22.02.2002

XPOHHUKA.

IOKOC otuntaincs no crangapram GAAP

Upcras npuObiis  Heprsanoit xomnanun FOKOC 3a  AcBATE  MECAHCH 2001 roma no
OBILENPHHATEIM TTPUHLIMIIAM OYXTaJTEepCKOro y4era CILIA (US GAAP) cocrasuia 2, 2 Mipa
nost., uny 1, 05 gosn. Ha onny axkuuwo. Kak coodiuaer UHTEP®AKC-AHH, npu stom FOKOC
106611 42, 7 MnH TOHH HedTH, yTO Ha 17, 8% Oosblle, HUeM 3a ananornuneii nepuoa 2000 roja.
Mexy Tem Hanku UBS Warburg i Credit Suisse ceroiinsi NpoBeAyT pasMELICHHC 1 % axuut
IOKOCa B dopme riobampeix jgenosutaphbix pacnucok (GDR), ckasan REUTERS rnasa
rpyviinel "MEHATEIT" [lnaron Jlebenes. "DT0 akuuu H3 MaKETa, KOTOPBIA KOHTPOJIHUPYET
"MEHATEIT". - coobuua os. [Ipeacraureny UBS Warburg u Credit Suisse OTKasaiuch OT
KOMMeHTapHeB. [lo cl1oBaM HCTOYHMKOB Ha pbinke, oaHa GDR pasHa 15 0OBIKHOBEHHBIM
axiusm FOKOCa. Uctounuku coobwmian, yto GDR KOKOCa Oyayr pa3meiiarbes Mo LEHE

aknui xomMrnanuy B PTC vy 61u3Koit K Heit (Ha 17.16 Mck oHa cocTaBnsia 6, 53 1011.).
<, ..>

Herounnk: Uisectusn

dara: 20.05.2003

XpOoHUKA.

"TOKOC" OTYUTAJICS 3A TTPOLLJIBIA TOX

B coorsercteud co cranjgapraMu GAAP USA umctas npubbuis "TOKOCa™ B 2002 roay
cocramira $3.156 muipa no cpashenuto ¢ $3.058 mapa B 2001 roay. Belpyvuka ot peanusalnuni
Boipocia a0 $1 1,373 mapa, uro Ha 20,2% Bbllie cOOTBETCTBYIOIIETO nokasatens 3a 2001 roa.
[Ipu 2TOM onepalHoHHBIE PACX0Abl KOMITAHWK B NMpoLLaoM roay Beipocin A0 $7.890 muipa no
cpaBHeHHUto ¢ $5.827 mupa B 2001 roay. TlazeHue 4MCTBIX JOXOJI0B B KOMIIAHUH OOBSICHAIOT
PACXO0/1aMH HA COBIT TPOJAYKUMH, HAJIOTaMH Ha A00bLIYY HE(PTH M HU3KOH KOHBIOHKTYPOH Ha
MUPOBOM pbiike B Havaide 2002 roga. Axudu "HOKOCa" B 0oXujaHuu [pe3eHTAUHH
MEUKVHAPOAHON OTUSTHOCTH B MCPBYIO NOJOBHHY JIHA Bhipocad ¢ $12,65 3a akuuio g0 $13.2.
O/ 1Hako cpasy rnocie o0baBRIcHHs pesvasTaToB Ovmaru "MTOKOCa" nogewesenu Ha 2.7% - 10
512.85. @ 3aTeM BHOBL NPOAOTKHIN HEDOABIIOH POCT.

Mapus M HATOBA




Herounuk: BeromocTH

JlaTa: 20.05.2003

Aptop: FOaua byuyesa

"FOKOC'" orop4n.i HHBECTOPOB.

O6Hapo10BaB OTUCTHOCTS TI0 GAAP 3a 2002 roa

Buepa "FOKOC", nepBeii CpeiH POCCUHCKUX HEPTAHBIX XOJIUHIOB, obHapo1oBajl OTYETHOCTD
o MexayHapoanbiM cranzaptam 3a 2002 T. WHBecTOphl OCTATHCh HETOBOIBHBI: HM KaKETCA,
4TO 3aTPAThl KOMMAHHM PAcTyT CIMIIKOM OBICTPbIMH TEMIAMH. 3aTO OTYETHOCTH NPOJIHUBACT
CBET Ha HEKOTOPbIE IOAPOOHOCTH CRENKH MO CIUAHHIO "FOKOCa" u "Cubnedrn”.

Bripyuka "FOKOCa" B 2002 r., pacCuuTaHHAas 00 MEKAYHAPOIHBIM craggaptam otdyeTHocTH US
GAAP. Beipocna Ha 20,2% mo cpapienuto ¢ 2001 1. 1o $11,373 wuipa. Ywucras npuObLIb
KOMIMAaHUK cHM3KAach Ha 3,1% mo $3,058 mapa. B npouuiom roay "FOKOC" yBenuuuni 100614y
nedtr Ha 19.4% 10 69.5 MIH T, 00BEM epepaboTKu Chipbs BhIpoc Ha 14,3% 10 32,9 MnH T.
UneThie KanRIOKCHHS KoMIanuu coctapimu $1,263 muip no cpapHeHuo ¢ $954 MiIH B 2001 r.
O6nasieaubie "FOKOCoM" moxasaread BbIPYYKH M YHCTOH npuOBLIM OKa3aguch Ha YpPOBHE -
TOr0, YTO IPOTHO3UPOBAT PHIHOK. OIHAKO aHAIMTUKOB HACTOPOKHI HE€PECHypP OBICTpBIH pOCT
n3zepkek HeTAHOH KOMITaHUH OYKBAIBHO MO BCEM CTAThAM. OcobenHo 3TO ObLIO 3aMETHO B IV
keaprane. OrnepalndoHHbIE 3aTpaThl 3a 3TOT NEPHON BBIPOCIHM HA 61% mo CpaBHeHMIO C
ananoruunbM neprogom 2001 r. 1o $462 MiaH, pacxozbl Ha COBIT MPOAYKUMH - HA 132,3% 1o .o
$446 MITH, KOMMepYeCKHUe, 00IeX03aHCTBEHHbIC U aAMUHUCTPATHBHBIC PACXO/bl - HA 64,4% g0 |
$206 MITH. 2 CyMMa HAIOTOB, KPOME Hajora Ha puObLb, - Ha 90,8% a0 $1,034 MiH. |
B npecc-penuze "HOKOCa" ropoputcs, 4TO pOCTY 3arpat CcriocoBGCTBOBAIO IPHOOpETEeH e
HOBBIX KOMITAHHMII, TAKUX KaK JUTOBCKUI HedTenepepabaThIBAIOLIMH KOHIIEPH Mazeikiu Naftam |
ceTh yuuBepcamoB "Komeiika". KpoMe TOro, KOMNaHu# MPHINIOCH H3PSIHO NOTPATHTRCS HATO, = |
yTOGBI NIPUCTPONTH AONOJTHUTEIBHO AOOBITYIO HEQTh, KOTOpas NPAKTHIECKU BCA ronia Ha
IKCTIOPT.

"B cymuoct, "FOKOC" cran xepTBo# OBICTPOro NpHpOCTa A0OBIMH, 32 KOTOPBIA €ro BCerjaa
XBAIWIH MHBECTOpbl. Beab TpyOONpPOBOAHBIX MOIIHOCTEH TMOKa HEAOCTATOYHO, qTOOBI
VAOBAETBOPUTE NOTPeOHOCTH KOMIIAHMM. A aTbTEpHATHBHbIC BHIbI TPaHCIOPTA 00XOAATCH
HemeweBo"”, - ropoput cneumanuer Deutsche Bank Jleonna MupsosH. Bmpodem, Mupsosn
otMeuaet. yto crparerus "HOKOCa" BnosnHe ornpapjaHHa MMPH HBIHELWHMX BBICOKHX LCHAX HA
He(PTh. r

®unancosbi  aupexkrop "IOKOCa" bproc Muszamop mnoobeinan HHBECTOpaM BO BpeEMs
BuepaliHeH TenexkoHdepeHuun, yro nociae oobeauHeHus ¢ "CubHeTHIO" KOMIAHHA CyMeeT
ONTHMHU3UPOBATh TPAHCHOPTHBIE pacxoasl. OnHako anaguTHka "AToHa" CtuBeHa JlalieBCKOTO
3T0 He yOeamno. "bornblile BCero oropyaet ToT GakT, 4TO KOMIIAHHS HE AaeT YEeTKOro OTBeTa, Kak
OHa HaMmepeHa B JajbHEHIIEM cep)KHBATHL pOCT 3artpar. Mpl yCiblamM Adlib OOCIIaHHS
o01Iero xapakrepa', - II0CETOBAN IKCNEPT.

Anamutuxk OObennHenHod d¢uHancoBoM rpynnbt llasen KymiHYUp Takke COMHEBAeTCs B
obocvoBannoct 3arpar "FOKOCa" Ha npuoOpereHue KOHTPOJIBHOrO IlaKkeTa aKuu
"Caxanedrerasa”. Drot aktuB obouwencs komnanu B $50 man. [pu atom "FOKOC" tak u He
NOJMVYHI JHLEH3HI0 Ha TajnakaHckoe HedTIHOE MECTOpOXIeHHe B AKYTHH, @ TaK KaK YCJIOBHUS
KOHKYPCa N0 HEMY ToKa He oObABACHBI, TO ¥ KOHKYpeHTHbie npeumyinectsa "FOKOCa" B atom
MPOEKTE AJIs1 HHBECTOPOB NOKA HEOUEBUIHBI.

HecmoTpd Ha y1o. Oymaru "FOKOCa" B PTC 3a Buepamuuii aens nogopoxanu Ha 1,65%., a ero
KanuTaausanua gocturna $28.87 mapa. Hedoabioe najgeHue akuui KoMIaHUH HabMOAA10CH
noc.e 1‘1}-&1}41{*31.1"1414 orgera mo US GAAP: 3a nocaeanue nontopa 4aca TOProB OHH NOTEPSAN B
LIeHE 2,04%. Crneunamder  "Tpoitkn  Jlwanor " Kaxa KuksaBenuwaze yBepeH, UTO 93TO
HEHA10110. PRIHOK OY1€T nepeBapuBaTth pe3ysibTaTbl OTYeTa KaK MAKCHMYM AeHb-ABa. [ToTowm

KOMMAHHA CHOBA OYIEeT AOPOKaATh. BeAb OCHOBHAS HOBOCTHL IS pbIHKA celyac - CAHsSHHE
LN . Lol o 1 It LR B o £t
FOROCA" u "CudnedTn”. - nogcusier ox.
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MuBecTopbl  HAJCKOTCH, HTO "FOKOC" 10 KoHIia 2TOro rojia Bblfmam'r peKOpﬂHb}ﬁ’:Bﬂﬂi
POCCHHCKOTO OM3Heca AMBHACHBL, @ TAKKE 0OBSBHUT O BBIKYTE AKIHH Y MHHopmapHeg. el
10 causaus ¢ "CubredThi0” KOMIAHHH HeOOXOMMO OTPAaTHTL Haxo/slliuecs Ha € DajlaHce
cBOBOJHDIE CPEACTBA, Pa3Mep KOTOPBIX Ha KOHELL MPOLIIOro roja NOCTHUIal] $3.,995” MJIpI, a ’3a
2003 r.. NOo OLEGHKAM aHATUTUKOB, MOXET BO3pacTH 10 $45 - 5 Mﬂp,[[.” Cama 91&63@(})1‘5
ALITATHT DO uToraM roaa pexopasbie $1.09 mapix. OAHAKO MEHEUKEDHI }OIEOCa BUEpa HE
OTKPBLIH PBIHKY HHKaKHX nopoBbHOCTER, OCTABUB HHBECTOPaM IIMPOKHH MpOCTOP A
cnekvasuuit. B otuere no GAAP auuie ykasaHo, 4TO B ClyHac pacg*op}!ceﬁnz caenkn 0e€3
OO BACHEHHS NPUYHH KaKAO0H W3 CTOPOH NPHACTCA 3anlaTHTh H@}JGTOi’ffy B $1 prﬂ, bptoc
Muzamop He CTal KOMMEHTHpOBaTh BO3MONKHOCTH npuodpeTEHNs I(BKOCOM A0JH B
"Caapuedru” y THK. Tlo ero crnosam, 1o0ble CAENKH, KOTOPBIC NPOU3OHIYT JI0 CIUAHUA C
"CubHedTpIO", TPHAETCS COrJIACOBbIBATE ¢ HOBBIM IAPTHEPOM, Tak Kdk B pe3yiabTare
koddPHIMEeHTH 0OMEHa aKIIHA MOTYT H3MEHHUTHCH.

Ucerounuk: KommepcauTsb

Mara: 14.02.2003

Astop: IEHUC CKOPOBOI'ATBKO

HOKOCY MOMOI SKCHOPT.

OyXrajirepus |

Buepa HK IOKOC onyGnukoBana pes3y/bTarTbl CBOEH AEATENBHOCTH 3a ACBATH MECALCH 2002
rofia, pacCYMTaHHbie B COOTBETCTBUM ¢ MEKAYHApPOIHBIMH CTaHIapTaMH OTHCTHOCTH GAAP.
DUHAHCOBLIE [MOKA3ATEIM OKA3AIUCh Jyd4lle, YeM OXHIATH AHATIUTUKH HHBCCTHHHOHHBIX
KOMTIAHHH. JTO CBA3aHO ¢ TeM, 4yTo B TperheM kBaprajse NOKOC yBenuuui AOMO SKCNOpTa
cBoell HedTH - KOMMAHM$ CMOIJa OTNPaBUTh 3a TpaHuly 55% NOOBITOTO ChIpbsl HPH
HMerolIeitcs KBOTe Ha HKenopT no tpybonposozaam "TpancHedtu” 35%.

Kax coobaercs B koncoauauposaunom ordete FOKOCa, BbIpy4Ka KOMIIAHHH OT peaiu3alni U
ApOYMe TOXOIBI, MOJTYUEHHbIE OT OCHOBHOH AEATEIbHOCTH, 33 AEBATH MECALEB [TPOULIOTO rojd
YBEIMUMIHCE 110 CPABHEHMIO C aHAJOrMYHBIM IToKaszaTeseM 3a AeBsth Mecsues 2001 roja Ha J,
5% u coctaBuau $7. 949 mupa. Yncras npubslib 3a OTYETHBI epHOJ COKpaTHiach Ha 6, 2% -
10 $2. 07 mipa. JIoxo 1 KoMOaHuH 10 BhILIAT Mo oOMHralusM, yijiaThl HAJIOTOB ¥ OTHHCIIEHUH
Ha u3Hoc ¥ amoptuzaumio (EBITDA) 3a aessts mecsues 2002 roma coctaBui $3, 054 mipa
(ronom pasee - $3, 277 mapa).

Takum oOpasoM. ocHOBHble (QuHaHcoBble nokazatenun gedrenpHocTH HOKOCa 3a aemath
MECSLEB CHM3WIMCHL MO CPaBHEHHIO ¢ aHantoruyssiM nepuogom 2001 ronga, oAHAKO 3TO
CHUKeHUe Habmomatock mo urToram nepsoro noayrogus. B tperbem kBaptaie 2002 roaa
nokaszaread MHOKOCa cyHiecTBeHHO yAYHUIIMIMCH, W IPEB3OIUIH  O0XHJAAHHUS AHAJIHMTHKOB
HHBECTHLMOHHBIX Komnauud. [lo cpaBHenuio ¢ TpeTbuM KBaptasiom 2001 roma BeIpydKa
FOKOCa yseauuuaace Ha 30, 1% (1o $3, 378 muapna), udcrtas npubeuis - Ha 6, 6% (10 $850
MaH). EBITDA - na 19% (x0 $1. 375 mapa).

Gdunancopiit  aupexkrop KOKOCa bproc Muzamop B xoae HHTepHeT-KOH(epeHIHH ¢
AHATUTHKAMU 3a8BHI1. YTO YBEIHUYEHHE OCHOBHBIX [10KA3aTe/ed 10 UTOraM padoThl B TPETHEM
KBApTAIC CBA3AHO ¢ YIVUHICHHEM LEHOBOH KOHBLIOHKTYpbl. AHAMTHK UI "Arton” TumepOyiaar
KapMMOB CYHTACT. YTO J€I0 HE CTOJIBKO B UEHAaX, CKOJbLKO B MPABUIbHOH OBLITOBOH CTpaTerdu
FOKOCa. Kak zasBuia B xoqe koHpepenunu . o. npezuaenta IOKOC-PM (noapazaenenue
KOMIAHHH, 3anuMatoleecst nepepabotkon # cobitom nedtH) Muxana bpyano, HOKOC B
TPETLEM  KBAPTAIC [POULIONO roda skenopruposast 33% a00bITOW nedTH. 35% a00biun
TPAHCHOPTHPOBAIHCL B PAMKAX  DKCIOPTHOH  KBOTBI  KOMMAHHH 110 TpYyOONPOBO1aM
“Tpascuedrn”. a ocraibupie 20% - APYIHM TPAHCTIOPTOM (KEACIHOAOPOKHBIM H BOIHBIM).
Onpotenspie "b" anaantury sassuan, yro IOKOC B tpertbem KBapTaic nNpoiaeMOHCTPHPOBA.]
pesyALTATBL Uivaile. dem apyrue komianun”. Ananntux UFG llasen Kyuinup, cpasnusast
pesyviabTarht IOKOCa 3a rpernit ksapran 2002 roga ¢ panee onySAuKOBAHHBLIMH PE3YIbTATAMM




TYKOMWJIa 3a anatoruyHbid nepuos, NpHBeES CCAYIOUHE [oxasareyiu: y }OKO(DSa EBITDA Ha
6appeb 100BITONH HEPTH BBIpOCHA 1O OTHOLUEHHUIO KO BTOPOMY KBapTajay Ha 3?} Yo U COCTABUIIA
$10. 6, Toraa Kak Yy NIVKOWJIa »ToT nokasaresib yBEJIW4YHJICA BCCrO HA 8% (no $6, 98).
TumepOyiar  KapumoB  CUMTaCT, HTO [MPOJIEMOHCTPHPOBAHHBIC IOKOCoMm pe3yiibTathbl
CBU/IETEILCTBYIOT O TOM, YTO "KOMIAHUA OCTacTca OAHMM H3 JMAEPOB 1O MPHOBIIBHOCTH H
KOHTPOIIO HaZ U3JepiKKaMH .

dorto:

_ Punancosbii aupextop KOKOCa bproc MuzaMop yCloKOH.T HHBECTOPOB U pamMn

doto IMUTPUS TV XAHUHA |

Wcrounuk: Bpems HOBOCTEH

Mata: 14.02.2003

Aprop: Jdenuc PEBPOB

IOKOC OIIPAB/IAJI HAAEZK/IbL.

Bropas no o0bemam J00bIYH HeTsSHAS KOMITAHUS IOKOC Buepa ony6nukoBana (hUHAHCOBYIO
oTueTHOCTh Mo crangaptaM US GAAP 3a TpeTui KBapTal ¥ A€BATh MECANECB NMPOLLIOTO TOA3.
MHBECTOpHI MOCUMTATIH, YTO B OTJHMYME OT jMacpa OTpaciy JIVKOWJIa xomnanus Muxauia
X 010pPKOBCKOrO OlpaBjajia uX OXHIaHHI.

Yycras npubsuis FOKOCa 3a neath Mecsues 2002 roja cocTaBuia 2. 07 MaApA AO0JUL., 9TO Ha 6,
29/ HIPKe AHATOMMUHOrO nokasarens B 2001 roay. Beipyuka Beipocna Ha 5, 5% - 10 7, 949 mnpn
o, O6bem 106bpu HedTH coctapun 50, 3 MIIH T, YBEJUYUBIIUCH HA 17, 8%. CebeCcTOUMOCTD
71006uu HedTH U raza COKpaThiiach Ha 21. 3% -n0 1, 4 nonn. Ha dappes.

Apatutuxk Komnauuu "Bpoxepkpemutcepuc’ Maxcum lllen oTMEYAET, HTO CHHXCHHC
ceDeCTOMMOCTH M00BIYM TOBOPHT O XOpOIIEM YPOBHE KOHTPOJISA 33 H3ACPKKaMH. "Ilanenne
npEOBLIM  BBI3BAHO B OCHOBHOM YBEJIMYEHHEM HAJIOrOBOH HAarpysku, a Tak Kak 3T0
pacrpocTpaHseTcs Ha Bce HeQTsaHble KOMIIAHWH, MOXHO I'OBOPUTH, YTO OTHOCHTEIBHO JPYIHX
FOKOC coxpaHsieT IUAMPYIOIIHE MO3HLHKA B OTPacin’, - CYUTAECT IKCIEPT. C 5TUM MHEHUEM
cornamaercd aganutik UFG IMasea Kywnup, no cioBaM KOTOpOro "pesysibTaTbl AEATEIbHOCTH
KOMITAHWHM OBLTH JIydille, ueM ouial peiHoK". B wactHOCTH, OTMeuaeT r-H KymrHup, npuObLIHL
KOMIIAHUH JI0 BBIUETA TIPOLIEHTOB, OTUHC/ICHHH HA aMOPTH3aLMIO U HAJIOroB Ha OGappesb nedTH
COCTABWJIA B MIOJe-aBrycre npounoro roja 10, 6 goan., 9ro Ha 33% Bbillle, YeM BO BTOPOM
KBapTajie. B TO XKe Bpems y JIVKOWJIa aHanorn4Hblil OKasaTteilb B TPETHEM KBapTaile ynai Ha
8%-10 7 [0l Ha Oappedb, 4YTO Takke NoATBepKIacT SPGeKTHBHOCTH KOHTPOIS 3a
m3aepxkamu B FOKOCe.

Mesxay TeM, aKMH KOMIaHuK B yeTsepr ynantu B Lexe Ha 0, 48% no 10, 46 ponn. Ilo cnopam
aHaanTHka "Hukoitna" JIbea CHblkoBa, "9T0 OblIa repBas peakiMs pblHKAa Ha TO, 4YTO NPHOBLUIL
KOMITaHHY cHH3uaack”. [Ipu 3TOM 3KCHEpPT OTMEYaeT, YTO CTOJIb HE3HAYMTEIBHOE [TaJICHHE

KOTHPOBOK HEIb3s Ha3BaThb TEH/CHUMEH, TeM 0olee 4TO BYepa "pPLIHOK B LEIOM Obll HE
OCOOEHHO CHALHBIM .

Herounuk: Begomocru

Jdata: 14.02.2003

Asrop: Adexecanap Tyrvmkuu / Begovocrn

YKOPHATH "HOKOC"” NOYTH HE 3A YTO.

"HOKOC™ obnapoaosait ¢Boi GHHAHCOBYIO OTHETHOCTL 1o crangapram US GAAP 3a aessito
MECSILICB TIPOLIIONO IoJdd. XBAIUTE HTY KOMMNAHHIO YIKE AaBHO CTAN0 PYTHHHBIM 33HATHEM IS
AHATHTHKOB. H HBIHCHIHHE PE3YILTATLl HEe JAAMH 10BO/1a OTOHTH OT 5TOH TPAANLHH.

Coraacno oruery "HOKOCa", s 1T kpaptazie 2002 1. BBIpYUKA OT peatn3aliy H npouue J0X0 bl
OT OCHOBHOH J1eATEALHOCTH cocTaBuan 73, 378 Map/, yro Ha 30, 1% OQoablie, deMm 3a TOT kKe
HCPHOL HPCALLIVIICTO roa, ¥ Ha 31, Y% 1o cpasHennio co H kBaprasom 2002 r. 3a nessato
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vecsieB  STOT MokasaTenh Beipoc Ha 16, 9% mo 85, 201 mipa. Yucrtas 1pHOBLIb,
CKOPPEKTHPOBaHHAs Ha €IMHOBPEMEHHDIH HeneHexHbIH dpdekT B t525 MJIH, COCTAaBHA Bli/ll
kBaprane 2002 r. $850 MuH. yTO Ha 6. 6% Doaplue, HeM 3a TOT XKE NEPHO 2001 r., u ga 12, Ou,
gem Bo 11 kBaprasie. OAHAKO 10 UTOraM JEBATH MECsIEB HHCTAA npubbLIbL CHU3MIACH HaA 0, 3%
10 $2. 07 mapa.

B KOMIAHMH OTH pPe3yabTaThl OOBACHAIOT POCTOM OOBEMOB  peann3alui HepTH H
nedrenpoaykToB 1 yaydmusiueics B 111 kpapTane 1ICHOBOH KOHBIOHKTYPOH. DKCIIOPTHBIE ueﬁob;
na nedrs n Hedrenpoayktsi B 111 keaprane 2002 r. ObLIH COOTBETCTBCHHO Ha 7, 6% u 6, 6%
BRILIC, UeM 3@ AHAJOI'MYHBIH NeprHoA MpeJbIAYyIEro roja.

No6eray HedTn 3a [l xBapran xoMnanua yeeiuuwiaa Ha 19% 1o 17, 9 man T, a 32 AEBATH
vecseB - Ha 17. 8% no 50, 3 mun T. Peanuzauus HepTH M HedTENpOAYKTOB 3a KBapTal
oipocna A0 17, 7 MiH T (+15%) u 3a neBsth MecsiueB - 10 49, 3 MJH T (+13, 6%). 3ameTHo
BBIPOC DKCNOPT HeTU: 3a KBapTall - Ha 34, 3% W 3a AeBATh MECALICB - HA 15, 5%.

Anpammtux  "Atona" Crtuen JlameBCKHM TOBOPUT, YTO pe3yjbTaThl OKa3ajJMCh BBILIC
OIKHIAEMBIX, TIOCKOIBKY POCT BBIPYYKH, KOTOpBIA Habmogasics y Beex kommanuit, "FOKOC" B
HauaydiIei CTereHH CMOr KOHBEPTHPOBaTh B yBeIMYeHHe YHCTOH mpubepuid. To, 41O
nokazatein "HOKOCa" okasanuch Bbillie OXKUAAHWH PBIHKA, 3KCIEpPT OOBICHAET CIIMIIKOM
KOHCEPBATUBHBIM ITOX0IOM AHATHTHKOB K IIPOIHO3Y HEQTAHBIX LIEH.

Xpagut "FOKOC" u [Nasen Kyuwnup n3 OO, OaauM U3 riaBHbIX HapamMeTpoB dQQeKTHBHOCTH
HedTAHON! Kommauu oOH cuurtaeT BenwunHy EBIT-DA na Oappens m00BIYH, KOTODBIH
MOKa3bIBaeT, Kaxas NpubbLIb JenaeTcs Ha mpojaxe AoObiBaeMol HepTH. "Y "FHOKOCa" ator
nokazarens B 11l xBaprane Beipoc Ha 33% a0 A 0, 6, a y "JIVKOMJIa", nanpumep, B TOT XKe
nepHoa OoH cHHM3micd Ha 8% no $7", -rosoput skcnept. [lo ero mMHenuio, "FOKOC" octaetcs
OHOM 13 caMbIX A PEKTHBHBIX KOMMAHUH B POCCUHCKOM HEPTAHOM CEKTOPE.

Kaxa Kuknaeenunze uz "Tpoiku Juanor" oTMeyaeT M HEraTMBHBIH (AKTOp B OTYETHOCTH
"FOKOCa" - pocT agMHHHCTpaTHBHBIX pacxonos. "Bo Il kBapraine pacxoast coctaBunu $229
MiaH, ¥ MmeHemiMmenT "FOKOCa" obeman rorga, uto oHm Oyayt cHmwkenbl. Opnako B Il
KBapTajie 3ToT nokxazatens jgoctur $236 MiaH, torma xax rojgom paHee Obul Ha ypoBHe $141

MJIH', - OTMEUYAeT aHanuTHK. [lo ero MHEHHIO, 3TO €JAMHCTBEHHOE, B YEM MOXKHO YIPEKHYTH
"HOKOC™.

Herounuk: KomvepcanTts

Hara: 20.02.2001

HEDOTHHUKHU NOACUHUTAJIN J1OXO/IbL.

['ocynapcrrentas nedtsinas komnanus "PocHedts"” nonyunna 8 2000 roay npubsuib B $1 mutpa.
00 sTtomM coodmua Buyepa Ha npecc-koHpepeHnuuu B HOxHo-CaxalumHCKE BHLE-TTPE3HAEHT
komnanuu Crenan 3emmok. [lo ero ciaosam, Takas npuObLIL 1a€T BO3MOXKHOCTL PACCMaTPHBATh
B IEPCOCKTHBE MPHOOPETEHHE HaCTH AaKTHBOB pPa3MUHBIX 3apy0eKHBIX KOMIaHuii. B
HaCTHOCTH, MO cJoBaM rocnoavHa 3emmoka. aad  "Pochedrtu” wuHrtepecHrt Kasaxcran,
AzepOaikan, Jlusus wu Amkup. Takke M3y4alOTCs I1EPCNEKTHBBI COTPYJHHYECTBA C
komnanusimMu Mpana, Mpaka u Hopeeruu,

Buepa xe. Boichinas Ha xondepenuuu B CIUJA., npesusent kommanuu IOKOC Muxaun
XO/10PKOBCKHH coob1mA, yTo uucTast npubuiis kKomnaduu B 2000 rojy npeseicuaa $ 2.5 mapa.
(Yneras npudnuis KOKOCa no cranaapram GAAP no uroram 1999 roxa cocrasuia 31 ML
py0.) Ilo caosam rocnoanna Xo10pkoBCKOro, 3aTparskl Ha MPOU3BOJACTBO HEDTH KOMIAHHU B
2000 rosy coctaBu:u S3.2 3a Happes.

MTAP-TACC, "Murepdaxke-AHN"

Herounnk: Uspectus
Adava: 26.09.2002
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Asrtop: Aaexkcanap 'PUTOPBEB
HAMEK HA TPO3PAYHOCTD.
"TOKOC" cnan kBapTaibHbIH OTYET
UtoOb! MOBBICHTH CBOIXO NPHBIEKATENBLHOCThL B IJla3aX WHBECTOPOB, B MOCACAHUC I'OAbI MHOTHC
KPYITHBIE POCCHHCKHE KOMIIAHUH NYOIHKYIOT CBOIO OYXTaaTepPCKy OTYETHOCTh B COOTBETCTBUH
¢ MexayHapoausiMu ctangaptaMu GAAP wim TAS. Camere "NPOABUHYTHIE" OTEYECTBEHHBIE
KOMIIAHHHM DPACKpBIBAIOT CBOM MOKa3aTelH MOKBAapTAJIbHO - Tak, BUCpa HedTsaHas KOMIIaHUs
"IOKOC" obbaBuia paccuntaHusle no GAAP uToru mpounioro roaa H mnepBoro Kpapraiad
HBIHECLIHET O roja.

CornacHo onyOIMKOBAaHHBIM BYEpa PE3YJIbTATaM IIEPBOIO KBAapTaja HBIHEIIHErO roja, "HOKOC™
106611 15.6 MiH ToHH HedTH (Man 114 MiaH Oappesnedt) - Oonblile Ha 17%, yeM roaoM paHsblie.
[Tpu 3TOM BbIpyuKa CHM3Wiach 10 $2 Mipx, a 4yuctas npudbUIb COCTaBHIIA $462 mnn, unu 21
HEeHT Ha akiuio (Ha 12% menbiue). Paccuntannbie no GAAP urorn nepporo keaprana "FOKOC™
mpejat TJIACHOCTH ¢ deThipexmecsuHol 3azepikkod. Ilo crosam ¢uHaMpekTopa "FOKOCa"
Bpioca Musamopa, 3agepxka OOBSCHSIETCA NEPEBOAOM BaIOTBI (PHHAHCOBOH OTYETHOCTH B
J0J11apHl.

PaccuuTaHHble 1O MEXKAYHApPOAHBIM CTaHJapTaM MoKa3aTesld AesTeNbHOCTH MO3BOJSIOT
[IPUBECTH MUTOTH pabOThl POCCHICKUX M MHOCTPAHHBIX Kopropauui "K ofliemMy 3HaMeHaTelo",
nodroMmy GAAP unu IAS ucnonb3yioT B NEPBYK) OYEpPeb KOMITAaHHH, COTPYAHUYAIOMME C
HHBeCTOpaMH H3-3a pybexa. Tak, peryiaspHo M CBOCBPEMEHHO BBIXOAHUT OTHYETHOCTD
OTEYECTBEHHBIX 'TenekoMoB" - '"MobOunsubix Tesnecucrem", "Breimnenxkoma”, "moyex”
"CerazpMHBecTa" - BeJb, 10 ouexkaM pedTHHrosoro arenrctna Standard and Poors, poccHiCKHe
TeJAEKOMMYHHMKAIIHH ABJISIOTCS CAMBbIM 'TIPO3pauHbIM’ CEKTOPOM 3KOHOMHUKH.

VBepeHHOCTE MHBECTOPOB B MOHMMAHHHN TOTO, 4YeM XKUBET KoMnaHus, ceds okynaer. Tak, nochue

nyOIMKALMK B MIOHE HbIHelHero roaa paccuntanubix no GAAP utoros 2000 roga KOTHpPOBKH
"FOKOCa" Beipocau na 10%.

Hcerounuk: Begomoctn

Jdara: 26.09.2002

BKPATIIE.

[pubeuie "HOKOCa" cuuzunace |

UHTEPDAKC-AHU - Yucrtas npubeuis HK "FOKOC" 3a suBaps - mapt 2002 r. 110 craHaapram
US GAAP cocrapuaa $462 miuH no cpapHenuio ¢ $526 mun B 1 kBapraine 2001 r. Beipydka ot
peain3allii M Ipodde OllepalHoHHbIE A0X0bl Komnanuu coctauin $2, 009 mapn (3a
atagormydeiid neproa 2001 r. - $2, 412 mapa). Jlobeiua HedTHu yBenuumunack Ha 17%-10 15, 6

MJIH T. O0beM npoaax HedTH U HedTenpoaykToB coctaBua 15, 1 Man T, uro Ha 8, 0% Ooiblle
AHATOTHYHOIO NoKaszaress 1 kBapTajia NnpouLIoro roja.

HMerounnk: Komvepcanrs

Adarta: 26.09.2002

Asrtop: IEHUC CKOPOBOTI'ATBKO

HOKOC OTYHUTAICSH 3A IIEPBbIH KBAPTAL

HK HOKOC onyb:amkoBaia ¢BOK KOHCOAMAMPOBAHHYIO (PMHAHCOBYED OTYETHOCTH 33 [EePBHIN
Kpaptan 2002 rofa no amMepukaHcKum ctanaapram Oyxranrepckod oruetHoetH US GAAP.
FOKOC orkazasics ot pacdero B pyGasx u ucnoassosad aomiap CLHIA B xauecTse
OPUIMATLHON  BANOTH GUHAHCOBON oTdeTHOCTH. YucTas npHObLIL KOMOAHMM B [ePBOM
KBApTte CHU3Maach 10 $462 man (3021 wa aknnio) ¢ $526 man ($0.25 ua aKLHIO) 34
AHA 10T HYI bIH TICPHO.T TPOUIIOTO 10Aa. 3a OTHETHBIR 1eprod KoMianus 100b1a 15.6 mau T (114
M.TH t_:}aEpe:mm HedTh - Ha 17% Oolibule. 4eM B HEPBOM KBApTale MpPeablLAYIIEro rogd. Ofbe
HEPCPaoOTKRIE 8 niepsoM kpaptasie 2002 rosa coctasua 7.6 Man 1 (55 maun Gappesneit). uto Ha




7 5% G0:TblIe AHATOMYHOTO MoKa3aTes MPOLIIoro roja. JKCHopT HedTH B OJIHOKHEE H R&Hb}—fie
3apyOesxbe. BKIIOYAs NPOAaKy NproOpeTeHHON nedTu. pasusics 7.8 MH T (57 MJIH Oappe.ieit)
_ ha 4.3% Gonblle aHATOFMYHOTO MoKaszaTens nepsoro keaprana 2001 roza. JKCIoOpT
cobeTrennoit Hedptn HK IOKOC B nepsom kBapraie 2002 roga coctaBuil 48.8% o1 oObema
106b14H. HePTENPOAYKTOR - 2.3 MIH T, 00BEM NPOAAK HedTeNnpoAyKTOB Ha BHYTPEHHEM PBIHKE
- 4.4 MaH T.

Ucrounuk: BeaomocTu
JHara: 25.10.2002

Astop: HOusa bymyesa
JAYYHIE APYIT UX.
Oxazanca GAAP "HOKOCa"
Buepa "HOKOC" o6napofosat ordetHocTh 1o ctanmapram US GAAP 3a nepsoe nosyroame
2002 r. Xors npuObUTL KOMIIAHHM ylajla, aHAAMTHKHA CUUTAIOT, YTO OHA I0Kasala JydlHce
pe3yabTarthl B HedTAHOM orpacnu. Ho mnpeaynpexiaior, 9T0 NPHCOCAMHCHHE JIATOBCKOM
Mazeikiu Nafta mMoxeT HeraTMBHO ckaszaThbcsi Ha (puHaHcoBbix mokaszareasx "FHOKOCa" B 1l
KBaprase.

Yycras npubsuis "FOKOCa" B nepsoM nonyroanu cuusunack 1o $1, 22 mupx ¢ $1. 41 mapa 3a
aHanorvunblii nepuoa 2001 r., BblpydKa OT peaids3aldd M Npoyvxde ONepanHOHHBIC NOXO/b!
yMeHbIIHIMCH Ha 7, 3% no $4, 57 mapa. Bo Il ksaprane no0Ob4a HedTH yBeauuunack Ha 17, 6%
[0 CPaBHEHUIO ¢ aHanoruyHeiM nepuojom 2001 r. u cocrtasuiaa 1, 35 maH Oappeiieid B I€Hb,
00beM nepepaboTKH BLIpOC Ha 6, 1% u coctaBui 605 MiH Oappeliei B A€Hb.

Vxyamenue GuHancoBelx pesyiapratoB "FOKOC" oObsicHaeT ciaboi LEHOBOW KOHBIOHKTYPOH
Ha HeTAHBIX phIHKax B | kBapTase, poCTOM HAJIOTOBBIX OTYMCICHUH, aJIMUHUCTPATUBHBIX H
KOMMEpPYECKHX pacxooB. "B nepsoM MOIYroidu CpeaHss dKCIOPTHas lleHa cocTaBuaa $21, 6
3a Oappenb, yTo Ha 10, 3% HUKe, Y4eM B IPOLUUIOM TOAY', - OTMEYAeTCs B IpecC-peiiu3e
KOMNaHUH.

AHAUTHKY ToBOPAT, 4T0 oTdeTHOCTh "HOKOCa" coorBercTByeT UX OXHMAaHUAM. "BTopon
kpapran nomor "FOKOCY", kak M aApyruM He(QTAHBIM KOMIIAHHIM, CIJIaAWTh HEIaTHBHbLIH
yddexT nepBoro kaprana', - ormeuaeT ananuTukK "AtoHa" Tumepbynar Kapumos. Ero xomera
n3 "Tpoikn Juanor " Kaxa Kuxuapenumse cuutaer, yrto "FOKOC" cpaboran addexrusHee
KOHKYPEHTOB: uMcTas peHTabe1bHOCTh KOMIaHuu cocTasnseT 33%, toraa Kak y xojaunra INK
International, Bnajeromero TromeHckol HedTaHon komnanuedr (THK) u "OHAKO", wu
"JIYKOWJIa" - Beero 13%. Kapumos Takxke otMeuaet, yto "FOKOC" ocTaeTcs nMAepoM cpeu
POCCHUCKUX HEPTAHUKOB MO KOHTPOJIIO HAJ 3arpataMH M NOYTH HE MmeeT 10arosB. Ha xoneu
BTOPOTO KBapTaia cyMMa J0JTOCPOYHON ¥ TeKYLeH 3aJ0/KeHHOCTH CHM3MIach 10 $96 MiH ¢
$116 man Ha 31 nekabps 2001 r.

B 1o e BpeMs aHaJIHWTHKH oTMmedaroT, 4To duHaHcoBble pe3yiabTatel "HOKOCa" B Tperhem
KBApTajge MOIYT HECKOIBbKO YXYAUIMTLCA H3-3a NPHOOPETEHUS JUTOBCKOrO HedTeKoHLiepHa
Mazeikiu Nafta B centssOpe storo roaa. "lloka 3ToT akTuB He xoHconuaupyercs. Ho B
AanbHedinem "HOKOC" Oyner BBIHYXKIEH OTPa3sUThb B CBOCH OTYETHOCTH €r0 JOJITH, KOTOPLIE
cocTapatoT nopsiaxa $500 man", - nogcuser Kaxa Kuknapennase u3 "Tpoiiku Jduanor ". - Uro
KacaeTcs YObITKOB Mazeikiu Nafta, To noka HenousitHo, kak Oyxraiteps! "FOKOCa" yuryt nx",
YOBITKH HTOBCKOIO KoHuUepHa 3a 2001 r. cocraBunm oxosio $70 miuw. [IPOMEKYTOUHbIE
PE3YIALTATHI 34 YTOT o KOMITaHHUS He 00Hapo10BaA.

"FOKOC" BBIKVITUT 0. 2% AKIIMH

HK "IOKOC” nanpasria Byepa cBOMM akimonepam odepry o npHodpeTeHHH CoBCTBEHHbIX
(}6;321{;-{ OBCHHBIX AKIHH B KoauvecTse > Min wTyk (0, 2% ycTaBHOro kanurtaia). AKHHOHEPD!
TOKOCA™ Moryr npojars KOMIAHMHM NPHHALICKALLHE UM akuid 1o ueHe 289. 73 pyO. 34
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AKHHIO. JTa Hena Obi21a ONPe/ICICHa Ha OCHOBE CPEIHER3BCIICHHONH UeHbl CASTOK ¢ aAKLMSIMH
HOKOCa", no gansupiy MMBB 33 30 amedi. npeunectsyiommx 18 okTsOps 2002 1. Ecau




MpeUTOKCHHE  AKLIHOHEPOB  MPEBBICHUT 5 MIH IITYK, aKLUH OyAyT HpHOﬁpETHTb;SSI
[IPOMOPLUHOHATBEHO 3a%BICHHbIM tpeboBanunsM. Odepra OyaeT JeUCTBOBATH C 25 Hos0ps 1o

nexkabpst 2002 r. BpIKyniieHHble aKUUH OyayT HCIO/L30BAHBL 1A oomena Ha akuun BHK, a
TakKe 118 Konconuaauuu apyrux "aovex” "FOKOCa",

Herounnk: Bpevst HoBoCTEH

Hara: 25.10.2002

Astop: Jlennec PEBPOB

OTYET HE JOCTHUI LHEJIN.

PocTy kypca axuumit FOKOCa meunraet tepaxt 8 Mockse
FOKOC Buepa OB OCHOBHBIM HBIOCMEHKEPOM Ha poccuifckoM He(TAHOM pBbIHKE. BO-MEpBBIX,
OH cenal odepeaHOM ar K MpeAcTOsAIeMYy MOToeHH0 BOCTOUHOH HEe(MTAHON KOMITAHUY
(BHK). Komnanus Muxauiaa X0oIZ0pKOBCKOro onyonukosaia opepry O HAMEPEHHHM KYIHUTH S
MIIH cobeTBeHHBIX akiwit (0, 2% OT YCTaBHOIO KamnuTaia), KoTopble coOMpaeTes 0OMEHATh Ha
oymarn BHK. KoshduuuenT KOHBEpTauMu [OKa HE HM3BeCTEH. B KoHUE HOSOpS COBETHI
TUPEKTOPOB OGEHX KOMIAHMii pacecMOTPST "IIPOEKT J0roBOpa 0 NPUCOEAUMHEHHH, KO PULIHEHT
KOHBEPTALMK W WHBIE BONPOCH], CBS3@HHBIE C KOHCOJNWJALMEH, a TakKe HasHayaT [1ary
MpOBeAeHUA BHeOYEpeAHbIX coOpaHui axuuoHepor”, coobmatoT B HOKOCe. A BO-BTOpBIX,
Byepa KOMIIAHMS OnyOnuKoBaga OT4YET O pesyabrarax paboThl B MEpBOM MOJNYTOJHH IO
crangapram US GAAP.

Eme B Hauane centadbps FOKOC, xoropsiit Bnaneer 92, 77% BHK., o0bsaBuiI, 4TO €ro 104epHss
KOMITAHHSA B CKOPOM BpPEMEHH MEpecTaHeT CYUIECTBOBATh KaK CaMOCTOATEAbHOC HOPUIHYECKOE
auno M ee akTHBH nepeiinyT k FOKOCy. B to e Bpemss MHHOpHTapHbIM akuuosepam BHK
GBITIO TIPEeUIOKEHO MO0 MPOJAaTh CBOM aKUMH ITOH KOMIAHHH, MO0 KOHBEPTHUPOBAaTH UX B
axnun FOKOCa.

AKIIHOHEPBI KOMITAHUHM I-Ha XOA0PKOBCKOTO CMOTYT MPOJaTh KOMIIAHMH CBOHM Oymaru 1o 289,
73 py0. 3a ITYKy (3TO CpeaHas LeHa 3a rnociaeasue 30 aHed no JaHHbIM Ha 18 okTabps).
Ananutuxk MK "Tlpocniext” Muxaunn 3ax cyutaet, 4yto uena, npemioxertas FOKOCowm 3a ceon
UeHHbIe OyMaru, MpakTHYeCKH paBHA pPBIHOYHOH. XOTs, MOBOPUT OH, MOCIE OINYyOIHKOBAHHA
CErOAHSIIHEro oTueTta cTouMocTh HeHHBIX Oymar FOKOCa Ha peiHke morja Obl noJpacTH.
OnHako coObITHA, CBA3aHHBIE ¢ 3aXBATOM 3aTO0KHHKOB B MoCKBe, CKa3ajiuCh Ha CUTYallUH ¢
Oymaramu KOKOCa: ¢ camoro Hayasia TOproB oHM mojeineBenu Ha 4% (1 cpaBHEHHs: aKIUH
JIYKOHWa ynanu Ha 2, 5%, "Cubnedtu” - na 3, 5%).

Otyer IOKOCa o pabore B nepsBoM noIyroiuu, Ha0O0OpPOT, YKa3bIBA€T HA IMOJIOKUTE/IbHbIE
TCHCHIIHH B Pa3sBHTHH KOMITAHMW. B 4acTHOCTH, B HEM YKa3bIBaeTcs, YTO 4MHCTas NpUObLLIL
KOMIaHHK cocTtaBmiia 1. 22 mapa aos. (B nepsom noayroanu 2001 roaa - 1, 41 Mipa), Beipyyxa
OT peajiM3aluM U MPoUUE ONEePALHOHHBIC AOXO0Ab! KoMItaHnuu - 4, 571 Mapa nonia. (B nNpousioMm
roay 3a TakoW ke repuon - 4, 934 mupa). Hucrtas npuObuis 3a anpenb - HOHbL 2002 rona
cocraBuiaa /58 miaH gona. (885 man ol Bo BTOopoMm kBaptanie 2001 ropa), Bblpyuka oOT
peanuzauuu - 2, 562 mupa Ao (2, 522 mupi roa Hazan), oobem 100bum HedTu goctur 16, 8
MAH T, 4TO Ha 17, 6% 00bllle aHANOrMYHOrO MoKa3aresis 3a COOTBETCTBYIOWMI nepuon 2001
roaa.

DKCMEPThl MO3UTUBHO OUCHHAH STH UUGPbL. AHAUIHTHK KOMNAHHH "AToH" TuMmepbynar
Kapumos ormedaer. yro HOKOC ocraetcs auaepoM ¢ TOYKH 3peHusT pPeHTaADEeNBbHOCTH, A
"KOHTPO/IbL Ha 3aTPaTaMu KOMITAHHH COXPAHAETCS HA 3aBHIHOM vposre". lIpsameie 3aTpatel Ha
A00p1uy coctapuin 1. 82 10171, Ha Gapperib, YTO B UeIOM Ha | 071, MEHBIUE 110 CPABHEHHIO C
OCTATLHBIMH TIPEICTABHTEAAMM OTPACIH.

lem ne wmewee. no caosam r-na 3aka w3z MK "Ilpocnekt”. ecau CHTYalLUsl C 3aXBATOM
3ALI0KHUKOB B Mockse HC PA3PCIINTC 10 DOHCACIBHHKA, TO HPO TTO3HTHBHLIC PC3YVALTUTbI

paboThl FOKOCa, onvoinkoBanible B oT4eTe. PHIHOK 3a0Y/1€T M OTYET HE BBI3OBET POCTA LEHDI
AKIHH HePTEKOMITAH M.
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Herounuk: M3Becrusn

Hara: 25.10.2002

Astop: Mapus HITTHATOBA

XPOHUKMH.

"FOKOC" otymnTaics 3a nepsoe nojyroade

Yperas npubslts "FOKOCa" 3a neproe noayroaue 2002 roaa no cranaapram GAAP cHu3MIach
70 $1. 22 Miapa o cpaBHeHuto ¢ $1, 41 mupa 3a aHATOTHYHBIM [EPHOJL NTPOLIIOTO roja. ObbeM
BBIDYUKH OT PETH3aLHH M MPOHMX ONMEPAMOHHBIX J10XOQ0B CHU3WIICA Ha 7. 4% - no $4, 571
mapa. [Ipy aTom g00b1da HedT BeIpocaa Ha 17, 2% u cocTasuia 32, 4 MJIH TOHH. B xomnanuu
VTBEPKIAIOT, YTO Pe3yJbTaThl NMEPBOr0 MOJYTOIANSA OKa3saIHCh XYHE HM3-3a c1aboil LLEHOBOU
KOHDBIOHKTYpBI B | kBaprane 2002 roga. Il kBapran npomien il KOMIAHHK ycnemrHee. Kpome
toro. Buepa "FOKOC" npennoxun akuuonepam BoIKYmHTE 0, 2% (5 MIJIH IITYK) OOBIKHOBEHHBIX
akuuii 18 nocieayiouiero obmena na Oymarn "Boctounol HedTaHOH kommanun” (BHK).
[Tocie nmobenast Ha aykuuore no BHK "FOKOC" cran Bnanenbuem okos1o 90% akuuid KOMIAHHY
M B paMKax KOHcoamaauuu npemtoxui akuuodepam BHK nponate emy akimu.Ecan He Bee U3
Hux corgacarcs co exemoit, "FOKOC" npeanoxut 11 oOMeHa CBOH aKLIHH.

Herounnk: Komvepcanrs

Hara: 25.10.2002

BUEPA.

HOKOC apouren MexayHapoaHbiid Oyxyyer

HK HOKOC onybnukopana cBO (PHHAHCOBYIO OTYETHOCTH 3@ BTOPOH KBapTan M IIEpBOC
noayroaue 2002 roaa no cranaapry US GAAP. Hecmotps Ha to uTo pesyabTathi HOKOCa
MOYTU COBIAIM C NPOrHO3AMHU AHATUTUKOB, PHIHOK, [TO-BUIUMOMY, 0KHAAT OT HEPTEKOMIIaHUH
nyqunx rokasartesnei. Buepa vngekc PTC ynan na 2, 52% (ocHOBHas NpHYHHA NMAJEHUS -

3axXBaT 3aJ10KHUKOB B Mockge), npu 3tom kKoTUpoBkH HOKOCa ynanu cuiibHee BCEX OCTATBHBIX
Oymar-Ha 4, 33%.

Herounnk: Beaovoctn

Harta: 04.02.2002

Aetop: EBrenni Jmmreis

"IOKOC" CTAJI CAMOH 1OPOI'OH KOMITAHUEU POCCHMU.

Kaxk coobuwinan "Benomoctsam” na doraosoit 6upxe PTC, B MUHYBIIYIO NATHULY HedTsHas
komranna "FOKOC" snepseie crana camoi aoporoit kommnanuei Poccun, obornar "["azripom”.
Hdag "FOKOCa" 310 HacTosAUM#A NPOPBIB - BEb BCErO jABa ¢ NOJOBHHOM rojla Ha3al KOMIAHHIO
nekmovanu u3 PTC 3a yemsienue npas MeJIKHX aKIIMOHEPOB U B CTOJIb 3BE€3/IHBIE NEPCIEKTHBLI
€€ aKUM# He Bepua, noxanyid, HHKTO.

Jloarue roawt camoit goporoit poccuiickoit koMnanueit 6u11 "'aznpom’’, HO B POULIOM FOAY €ro
TO3HLMH NTOIHATHYINCH 1101 HATHCKOM KoMnianuy "CypryrHedreras” - KOTHPOBKH €€ akUHi ete
B 1999 r. nepBbIMi JOCTUIIHM JOKPH3UCHOIO YPOBHS M rocie peopranusauun "Cypryra" B 2000
F. TIPOIOIKHIN POCT. Ha OpOTSIKEHHMU NPOLIIOro roja ABE KOMIAHHM CMEHSIM APy Apyra B
POIK nmaepa peidka, K Havaidy 2002 r. "l'asnpom” Bepuy. cebe nepBeHcTBO, 4ToOLI 1 (eBpasis
TMUMTLCA €ro BHOBL. Mo Ha 9T0T pa3s Ha NO3HUHIO ra3oBOrO MOHOMOJIKCTA NOCATHYI He
“Cypryt™. a apyras nedrsnas komnanus - "FOKOC", B nsarHuny Kanurainzauus “laznpoma”
viaia Ha . 3% 10 514 Mipa. B 10 BpeMst Kak croumocts "FOKOCa™, HApOTHB, Bbipocia Ha |,
9% u pocrrraa S14. 3 mapa.

HOKOCT - gropas no obpemam 1066141 Hedianas komnanus Pocecnn. B 2001 1. oHa 1066114 58
M T Hedrn. Jlokasannbie 3anacer "HOKOCa" cocrasasior 11, 4 miapa Oappesieit. Bripyuka
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"IOKOCa" no cranaapram GAAP B 2000 r. paBHANach $9. 8 mups. uucras npubsutb - $3, 3
MIIPA. ._. - ) |
"Jla roaa Hasaj Ipejyranarth TakOH CHIbHBIM POCT aKuuH FOKOCa" Obu10 IpakTHYECKH
HEBOAMOKHO". - Beromunaer ananutuk "ATOHa" Crusen /[lawesckuit. Torza HeTsaHas
koMmaHus ©Obi1a  u3roem (OHIOBOTO pbIHKA, €¢  MCEHE/UKMEHT BOCBAT € HM3BCCTHBIM
MEXYHApOoAHbIM crieky1sHToM Kennetom JlapToM. MEIIAaBUIHM KOHCOIHAUMHM XOJAMHTA. B
NeUTY 3TOH GOphObI J0CTaBanoch M APYTHM MEIKHM axklHOHEpaM, H3-3a HCTO PTC naxe
[IpeKpaliiaa TOPry Mo aKUHAM KOMIaHHH.

C tex nop MHoroe MaMmeHuinoch: akuuu "TOKOCa" noly4uid 3BaHHE "ronyboil UIIKH" H
nogopoxaiu donee yem B 10 pas. Beimrpas BokHy ¢ /lapToM M KOHCOJHAMPOBAB aKLHHK "nouex’,
"IOKOC™ 3aus/1cs MOBBIIICHHEM KalnuTaTU3alui. AKIHOHEPbl KOMIIAHUM HAHAIH B Ka4CCTBE
HHBECTHIMOHHOTrO koHcyabTanta Brunswick UBS Warburg, KoTOpbIH 110COBETOBA MOBBLICHTD
TUKBHAHOCTL axumit. "Onm [dkcneprsl Brunswick] yGeaunn Hac OOBABHTH TSTHIICTHION
NpOrpaMMy 10 COKpAlEHHIO MaKeTa IPYyniibl OCHOBHBIX aKLMOHEPOB [0 YPOBHS HYyTh oosiee
50% ", - pacckasbipan "Begomoctam" npesnaent "TOKOCa" Muxann Xo10pKOBCKUH.

Cejfuac, 1o oleHKaM aHaauTukos, jaojs akuud "FOKOCa", Haxonsduuxcs B CBODOIHOM
obpatiennn, yseauunnack 10 20%. W no uroram 2001 1. 9Ta KOMNaHus BBIILIA HA 3-€ MECTO M0
nukBumHocTH B PTC (mocie PAO "EAC Poccun” u "JIVKOWJIa") . Ha ee akimu npunuiocs 13,
2% obopora Gupxu npotus 3, 5% B 2000 T.

"Jra KOMMAHHUS [PHBIEKATe/lbHA CBOMMH TeMIlaMH pOCTa, OHY OJHHU M3 CaMbIX BBICOKHX B
[HedTsHOM] cextope", - ropoput [aiesckuit. [To o6bemy no6b1un Hegtu B 2002 r. "FOKOC"
oberaer 1orHath drarMana orpacau - "JIVKOWJI". A gucras npubsuib 3a 2001 1. , no ouenke
aHamuTukoB, y "FOKOCa" yxe Gonpue, yem y augepa. [Houru 30% kanutammuszauuu "TOKOCa”
obecriedeHo HaauuyHOCTBLIO. "Y Hero nHa Oanance $4 Miapja JEHEXKHBIX CPEACTB, - OTMEYaeT
agatuTuk OObeauHeHHON (uuancoBodt rpynnel Jmurtpuit ApaeeB, - B TO BpeMs KakK Yy
"JIYKOWJIa" $1, 5 Mapa 4ucToit 3a10/KeHHOCTH "

Ananutux "HHUKoina" Neanaanit KpacoBeKuUM BHIMT HECKOJIBKO MPUYHUH CTOJIb OypHOIo pocTa
aknui "HOKOCa": oTkaz oT pa3MbiBaHHA [J0JM MUHOPUTAPHBIX axKUMOHEPOB, H3MEHeHHe
AUBUIEHIHOH TIOJMTHKH H VyiAy4dlUEHHE KadecTBa KOPNOpAaTHBHOro ynpasneHus. llpasaa.
OLEHKH KOPIOPATHBHOIO YINPABICHUS JUAMETPAIbHO ITPOTHBONOMOKHLL: AcCCOUHALUA 10
3alIUTe NpaB MHBECTOPOB, B KOTOPYH BxoauT M komnauus Kenuera J[lapra, npusHana
Xoa0pKoBcKoro ayymuMm MeHemxkepom 2001 r. , a Bor B nocneaHeM peutuHre MHctutyTa
KOPNIOPaTHBHOrO npasa u yrpasienns "KOKOC" 3aHsi1 0HO U3 MOCTEAHHX MECT.

Hoka otpeig "FOKOCa" ot "T'aznpoma” JOBOJBHO Majl H KOMIIaHHs B JHO00H MOMEHT MOXET
CHOBa YCTYNHTH au/epceTro "l asnpomy’. OaHako caMm (GakT yBEPEHHOIO HNPOpPhIBA KOMITAHHH B
TPOHKY CaMbIX JOPOTrHX FOBOPHUT O TOM, YTO HMHBECTOPHbI 3abbuiu 1999 r. | korza 3apexkaiuchb
nokynate "FOKOC". 1 teneps ananutuku cxoasires B Tom, 4yto "FOKOC" ele He JOCTHT CBOEroO

noroska. [orennuan pocra ero xanurainzanuu Jlamesckuid w3 "ATOHa" ouenusaer B 20 -
50% . ABaees u3 OO®I - B 20 - 25% . Kpacosckuii u3 "HUKoina" - B 10%.
['paduk. Kannraansauus koMnasuil

Herounuk: Begomocrn

dara: 29.10.2001

BKPATIHE.

"HOKOC"” oranraacs no GAAP

BiJJOMOCTH - B konue npounoit neaennw HK "HOKOC" 00HAPOA0BATA KOHCOINAUPOBAHHDIC
oryethl B cranaapte US GAAP no pesyabtaram csoeil gesrtensHoctu 3a 1l kBapran u nepsoe
noayroaue 2001 r. Yucrtas npndbiib KOMIAHHH 33 1HECTh MecsiueB coctasnna $1. 5 MIIPA. 4TO
;12-’:1 3. 9% MeHblle. ¥4eM 3a TOT JKe nepuod npourioro roza. lpubeiis na axumio - $0. 73,
3¢ 161

LINOORMM. HO OTOMY  noMelat OYpHbI poctT npoussoicrsa. JloObiua Hedtn B neprowm




MONYroaud Bbipocia Ha 17, 2% OTHOCHTEIBHO TOTO XKE NEpHOJIa Mpourioro roja u cocrtaBujia
27 7 maH T. B CBS3M € STHM KOMIAHUsl TPOrHO3HPYET NpeBbILIeHHe 100bIYH 3a FOJL Ha I MIH T
OTHOCHTETbHO MaHa (56. 5 Mian T). DKkecnopT He(TH. BKIIOHas MPOAAKY NPHOOPETEHHOTO
CHIPBS, COCTABMI 3a noaroia 15, 4 MiaH T, 4T0 Ha 38% Oo:blIe COOTBETCTBYIOLIErO MEpuoaa
npourtoro rofa. [Ipu 9ToM 1078 KCnopTa COOCTBEHHON HEQTH OT obbema J00bIYH BbIpOCaa C
44% 10 51%.

[Torepu komraHuu coctaBwin $140 mMaH H ObLIM BbI3BaHbl B OCHOBHOM Oosiee BBICOKOH, HeM
oKMAanoCh, HHGIsSIHER. AHATUTUKH B 11€JIOM MO3HTHBHO OLEHUBAIOT DTH UTOTH.

Hixauii HOBI'OPOJ]

Ucrounuk: Bpemst HOBOCTEH

Jdara: 29.10.2001

XPOHHUKA.

IOKOC onsith B NIpHObLLIIN

Uperas npubbiib Hegranoit komnannn FOKOC no amepukanCKHM CTaHAapTam OyXranTepcKoH
otuetHocTH (GAAP) 3a ausaps - urons 2001 roga cuusunacsy no 44, 77 mapa py6. (1, 5 mapa
noin.) ¢ 46, 08 mupa py6. B nepsom nonyroanu 2000 roaa, cooburaer REUTERS. "bnaronaps
yBeaMueHno 100K Hedptu T 17, 2% 1Mo cpaBHEHHIO ¢ AHAIOTHYHBIM NEPHOAOM MPOUILIOro
roJa ¥ COXPaHEHHIO YKEeCTKOrO KOHTPOJIS HaJd [POU3BOACTBEHHBIMU H3ACPKKAMH HaM YAaloCh
KOMIIEHCUPOBATh dPGPEKT CHUKEHHS] MHPOBBIX LleH Ha He)Th U POCT ONEpallMOHHBIX 3aTpat’, -
LHUTUPYET Tpecc-ciayxba komnauuu 1 crnoBa npeacenarens npasieHus HOKOCa Muxauia
XonopkoBckoro. OrnpolileHHble aHATHTHKY oleHIn pe3yiabTatsl FOKOCa Kak nosuTHBHEIE.

Uctounnk: KomMepcantn

Hara: 27.10.2001

Asrtop: HHIETP CAINOKHUKOB

HOKOC HAKOIIWUJI AEHET.

Yrobel koHKYpHpoBaTh ¢ JTYKONTom

Buepa TOKOC npeacraBun KOHCOAMANMPOBaHHbBIE GPHHAHCOBBIC PE3YAbTATHI CBOCH ACATEIBHOCTH
B crangapte US GAAP. CeoboaHble J€HEKHBIE CpEACTBA KOMIIAHHM Ha KOHEU MepBOro
noayroaua coctauau $3.9 mupa, nosromy B 6mmxkaidiiee spemss KOKOC He Oyaet npuderarth K
3aUMCTBOBaHKHAM. HanpoTUB, OH HaMepeH NOTPATUThL YaCTh HAKOTIEHHBIX CPEACTB HA MOKVYIIKY
nepepadaThbIBAIOLMX MOUIHOCTEH 3a npeaeaaMu Poccui.

Ho otyeTy HOKOCa. 3a nepBble noaroaa emy yaalioch noiayudth $1.5 Mapa yucroi npubbuiy
($0.73 Ha aKuMIO) - NPUMEPHO CTOIBKO XK€, CKOJBKO H B MEPBOM IMOAYFOAMH NPOLLIOrO roja.
Ecau Obl He najJeHNe [eH HA HeQThb, pe3y ibTaThl paboThl KOMIAHUM OBLIM Obl TOPA310 BHILLE:
POCT ee 100bIYM 3@ IECTh MECSHLEB MO OTHOLICHHIO K aHATOTMYHOMY NEPHOAY NPOLIOro roja
coctaBua 17.2%. TlosToMy, KOMMEHTHPYS Pe3yabTaThl 110 MEKAYHAPOAHOMY OYXIaaTepcKOMY
crangapty GAAP. rnasa IOKOCa Muxann XoZ0pkoBCKHI MOr JMIIL KOHCTATHPOBATh, HTO
‘Onarozaps  yeenmueHmio  100bIYM  HeTH M COXPAHEHHIO JKECTKOTO KOHTPOJIS  Haj
NPOH3BOACTBCHHBIMH M3IEPAKKAMH HAM YAA10Ch KOMIIEHCUPOBATh 3P (EKT CHUKEHUS MHPOBbIX
LIEH Ha He@*rb H POCT ONEPAHOHHBIX 3aTpaT” (UMTara B3sTa U3 npecc-pestusa. - "b").

Buepa IOKOC nposes npecc-kordepeHiinio. NOCBALLEHHYIO 6}’XF&HT6PCKOMY OTYETY MO
AMCPUKAHCKHM CTaH1apTaMm. o caosam dunancosoro maupexkropa KOKOCa Bpioca Mleicaz»;mfpa
(Bruce Misamore). unctas BbIpyuKka KOMIAHHM 32 [epBOE NOAYFOAHE cocTaBuaa $3.9 wfp;;l.
HOSTOMY 10 KOHLA rodd KOMIaHUs He OyieT 3aHUMATh CTOPOHHHE cpeicTsa. 3aTeM Ha
OPH {]31—1 HI'C OTKPBLIHCL HEKOTOPBIE MOAPOOHOCTH, KOTOPbIC HE MOPIH ObITh BKAIOYEHBI B OTYeT
10 GAAP (nanpumep. kyvaa IOKOC navepesaercs norpatHts ¢ToAbL BH YIHHTCILHYIO CYMMY

HIH NOTS OBl €€ HacTh).
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Mo crosam Hukonas Beiukopa. npesuaenta FKOKOC PM (3aHuMmaercs nepepaboTkoit HedTH
HOKOCa u cOpiToM HedTEeNnpoayKTOB), KOMIIaHMd HaMCpeHa A0 KOHUA roja 3aKOHYMTh
KOHCOIHAAIMNIO CBOMX HedTenepepabaThIBAKOIIUX MPEANPUATHI. ITOT BOMPOC YXKe COrjlacoBaH
¢ ®KIIb u coseramu aupextopor gouepuux HII3. [lomumo storo KOKOC 3amnrepecoBaH B
npuobpeTeHun HedTenepepadaTbiBalOMAX 3aBoa0B B Espone. Cpead BO3MOXKHBIX CTpaH
skenaneun FOKOCa rocnoaun beiukos wazsan Croakuto, Yexuro, THoasmy, Ipenuro u
XOpBaTHIO.

BO3MOXKHO, 4TO B psjie cTpaH M3 nepeuucieHHoro Huxonaem bBerukoBeiM crucka TOKOC
cTonkHeTes ¢ koukypennueit JIYKOMJla, y KOToporo Takike CylIeCTBYIOT CEpbe3HbIE TJIaHbI [0
3apyOeKHBIM  KalHTalOBJIOXKEHUAM. B Havalte rojaa JIYKOWUJT 06bsBHA O HaMepeHHsX
y4yacTBOBAThL B INPHUBATH3ALMMU TNPEANPUATHH HEPTEXHMHUUYECKONH NPOMBIIUICHHOCTH BeHrpuwu,
Pymbiaun, Yexuu. CiroBakuu ¥ OanKaHCKHX CTpaH. Brpouem, o ToM, Kak OyAyT pa3sBUBaThCS
B3aMMOOTHOIIICHHS JBYX KPYIHEHHIMX HedTekoMIaHui PoccuMm Ha ITUX PBIHKaX, HX
MeHeDKEPBl MoKa TMPeArIOYHTaoT HE PacnpocTpaHAThes. He HCKIIHOUEHO, YTO 3TO CBSI3aHO C
HEKOTOPBLIM OXJIAKICHHEM B HX OTHOMLICHHAX rocie Toro, kak FOKOC norosopuiics ¢ BiacTIMH
Jluteel ¥ amepukanckoit Willilams International Company o npuobperenun 26,85% axuui
auTOoBCKOM Mazejkiu nafta, B coctaB KOTOpoH BXOAMT e€AHHCTBeHHbIH B Ilpubantuke
Maxeiiksiicknit HIT3.

Uctounuk: BeaomoctH

Hara: 13.08.2004

AsTop: Exarepuna [deponiosa, FOaua bymyesa, Taresina Eroposa. Beaomoctn
IHPUCTABBI OXOTATCSH 3A "POCITAHOM"'.

Hrobn! roMerars "FOKOCyY" nponare 10110 B HeM ctpykrypam THK-BP

M3-3a nena "IOKOCa" moxer nocrpanars apyras Hedrsnas komnanus - THK-BP. Utobwl He
AONYCTHTh CHedKM no mnpoaaxe "Tiomenuam' ponan "HOKOCa" B "Pocnane”, cyneOHbie
npucTaBbl neiTarotes apectosarh 100% "Pocnana”. Tem He MeHee CTOPOHBI HE OTKA3BIBAKOTCS
OT CICJIKM, & FOPUCTRI Ha3bIBAIOT MOINBLITKY apecTa akluui "Pocnana" He3akoHHOH.

"TOKOC" 8 2003 r. 106w11 80, 8 Man m nHedn. Beipyuxa 3a nessats Mecsines 2003 r. no US
GAAP - $127 mapa. gucras npubelis - $2. 5 mapa. 60,5% axumit "FOKOCa" xontponupyer
ruOpantapckas Group Menatep, u3 HuX Ha 44, 1% nanoxen apect. CoBnaneblbl IPYIIbI -
HaxoasduMecs B 3akmoueHud Muxann Xoaopkosckui U [1naton JlebGeies.

MHC obsunser "IOKOC" B Heynuare namoroB Ha $7 Mipa, ¥ HOJNOBHHA YTOH CYMMBI ViKe
NpH3HaHa cyaoM. Bce nMyliecTso HedTAHOM KOMIIAaHHMH 3a HCKIFOUeHHEM HedTH apecToBaHo. C
"TOKOCa" yxe B3bickaau B cueT Hatorosoro goara sa 2000 r. 22 mupa py6., ¥ A0 KoHIA
ABI'yCTa KOMITaHHH NPEJICTOUT BbIIATHTE eiue 77, 4 miapa pyo.

"Pocnian MntepHetina" Baajeer MUIEH3MAMU Ha MecTOpoxkIeHHS B SAMano-Heneukom OKpyre ¢
sanacamu 950 mupa ky®. M raza u 180 man T rasosoro koujencara. "FOKOC" kontponupyer
56% axuuii "Pocnana". THK-BP - 44%, ona e yrpasiseT KOMIaHHed.

B nayane asrycra "FOKOC" nauien BO3MOXKHOCTb NPOJATH OJHH U3 CBOUX aKTHBOB, 56% akiluii
ra3oBoro npeanpuatust "Pocnan”, apyromy cosaagensuy, THK-BP, 3a $357 man. Jloas B
“"Pocnane” ne nonana noxa apecr Gaarozaps XUTpPoil cxeMe Biafenus axuusamu: "FOKOC! u
THK-BP Brazetor gomsmu B "Pocnamne” ne nampsmyio. Ha 100% "Pocran” [IPUHALTEIKHUT
KuIIpcKod Rospan Overseas, akilMOHEPAMH KOTOPOH SBISIOTCH kunpcekue aouku’ "HOKOCa" u
"!"}--:IK«£3I’ - Hedgerow (56%) u Rizben Enterprises (44%). Cpeactea ot MpOJlaXH axKkTHBA
””.l-(__) KOC" X0Te:1 HanpaBnTL HA MOFALICHUE HATOIOBOIO A0JIA. O YeM YBCIOMHUJI IPUCTABOB.
(ZIHAKO NpHCTABBI CTATM HCKATH BOIMOKHOCTL APECTOBATH M TOT akTHB, "B STOT BTOPHUK
HPHCTEBLI OOPATHINCL B tenosutapuil "Pocnana” - Deutsche Bank - ¢ nocTaHoBiIeHHEM 06
apauu doan "TOKOCa" 8 "Pocnane”. - pacckassiBaet "BegoMmoctsm” HCTOYHHUK, OJIU3KHI K
Pocnany". - Hdenosurapuit ortkasat. tak kak "MOKOC" He 3uaumrtes CpeaH BJIAJCHBLICE
KoMmitanuy . Ho crosam codecemmuka “"Betomocteit’” IIPHCTABBE HA 9TOM HE YCIIOKOHIHCHL U B
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cpeay BHOBb npuunan B Deutsche Bank. "Ha 310t pas oHH monpocHIn apectobath BCC 100%
axuuil "Pocrana’. He ykaspiBas MX Biajdesblid, XOTs A07eH B KOMIIaHWHW BJIAJCCT U THK-BP", -
CBILIETENLCTBYET OH. [0 ero cjoBaM, Ha TOT pa3 JAeMO3UTapHH HE CTajl OTBEHATh MpHCTaBaM,
TAK KaK 1O 3aKOHY HMeeT MPaBo Npe10CTaBHTh O(QHIHATLHBIA OTBET B TPEXAHEBHBIH CPOK.
Hetounnk B "FOKOCe" noareepans "BeaoMocTsam”. 4TO B €ro KOMIIAHWH 3HAIOT O AGHCTBHUAX
NPUCTABOB, M Ha3Bal MX "cTpaHHbIMK". "Mbl Xe yBEIOMHMIIH HX O HaMCpPCHHH HallpaBUTh
BBIPYHEHHBIE CPEICTBA HA YIIATy CBOUX JOJTOB", - YIUBIAETCS OH.

B Deutsche Bank. ciyx6e cyaeOHBIX NPUCTaBOB M HEHTpe OOIIECTBEHHBIX ¢Bi3eH MHuHIOCTA
OTKa3aMch 0T KoMMeHTapuen. He ctanu o6cykaaTh CHTYalUHIO # OpHLHATbHbIE IPEACTABUTE/IH
THK-PB u "FOKOCa". C npeacraputeasmMu "Pocnana” cBA3aThCs HE YAAJIOCH.

Vipasastowmit napraep opbupmel A.S.T. Legal Anatonuit FOumH yOexaeH, 4TO IPHCTaBhl HE
cMOryT apecropaTh akuuu "Pocnana”. "AKUMH KOMIAQHUM HE [pHHAIEKaAT "FOKOCy",
ce10BaTeAbHO, H apecTOBaHbl OHM OBbITH HE MOTYT, - MOSICHAET OopHcT. - M ecam 310 Oyzer
CIENAHO, ATO OYAeT HEe3aKOHHO, M OCIHOpHTh 3TO cMoryT W cam "Pocman”, u odriopsl,
npunamiexamue THK-BP u "IOKOCy". n aenosurapuit”. IOpuct yBepeH, YTO TEXHHUYECKH
"HOKOC" cMoxeT npojark cBoro aomo B "Pocmane” naxe B ciiydae apecTta, Belb B CAEIKE
GyayT ydacTBOBaTh He Oymaru camoro "Pocnana”, a opLiopsl.

Ho ananuTuky yBepeHbl, uTo 0e3 paspelieHuss BjacTeil clelka He COCTOHUTCA. "XOTd Y
"FIOKOCa" coxpaHuTCcs BO3MOXKHOCTH NMPOAATh CBOK IO/, KOMIIAHHUA BpsJ JIM MOHACT Ha ITO
6e3 paspelieHMs BiacTeil, -CYMTACT PYKOBOAMTEIh AHATMTHYECKOrO JenapTameHta "AToHA"
Crupen JlameBckuit. - 910 MOKeT ObITh HCTOJIKOBAHO MHHIOCTOM Kak HapylICHHE 3ampeTa Ha
npoaaxy axtupoB. Ja u gns THK-BP omacno npuobperare cnopHbeli akTus". C 3THM
cornaaercs anatuTuk "YpanCuba" Jles Cusixon: "FOKOC", MmoxeT, u nouen Obl Ha CHENKY,
no THK-BP Bpsia au". To ero muennro, THK-BP npuobperaer gomo B "Pocnane” ¢ AMCKOHTOM
B 30%.

Brnpoyem, obe xoMnaHuH, MoxXoxe., HE cOOMpPaAKOTCs OTKa3bIBaThCA OT CAesKH. llpencraButens
THK-BP ckazan "BegoMoctaM"”, 4To ero KOMIAaHUg HE OTKA3bIBAACH OT IMOKYINKH aKTHUBA, B
"TOKOCe" Toxe noATBEPAUIN 3JaHHTEPECOBAHHOCTE B CAEAKE.

Ucrounuk: UssecTus

Hara: 12.09.2002

XPOHHUKMN.

"TOKOC" B nonnapax

Hedranas komnanus "HOKOC" BriepBeie npeacTtaBuT GUHAHCOBYIO oTYeTHOCTE Mo US GAAP B
ao:a1apax. Kak coobmaer AK&M co ceblakoil Ha npecc-cayx0y KOMMNAaHWH, (PHUHAHCOBBIE
pesyapratel o US GAAP 3a 1 xpapraa 2002 roza O6yayr onybnukosausl 25 cenrtsabpsa 2002
roja. B rot xe genn "FOKOC" npeactasut ¢uHancoByio otuetHocth o US GAAP B gosnapax
CHIA 3a Becy 2001 roz. B koMnaHuu noaararoT, 4To npejacTablieHue GPHHAHCOBOM OTYETHOCTH B

A0anapax CHIA no3BoauT NOBBICHTL NPO3PAYHOCTD H YA0OCTBO A7 HHBECTOPOB B MOHUMAHUH
H TOJIKOBAHUH (PUMHAHCOBBLIX pe3y:iabTaros "HOKOCa".

Hetounuk: Ussectus

Jdara: 03.02.2004

Astop: FOpuin KONTEB, Hataaes HEHEP

PEUTHUHI THK.

Ha done BLICOKHX HEH 1A YHEProHoCHTe N GHHAHCOBOS COCTOSHHE POCCHHCKHX HEPTErazoBbixX
KOMIAHHH MPOJIOTRACT YKPEILISTHCA. HO OTTHOBPEMEHHO PACTYT M HX OIePALHOHHBIE PACXObI.,
A TAKZKC HAMEPCHMST FOCYAAPCTBE TCPEPACTIPCICANTL B CBOIO 110/1b3Y (DHHAHCOBBIE TOTOKH OT
ORCHOPTA  VITCBOAOPOIOB.  CyMMAPHBHT  PCHTHHI  HHBECTHIMOHHON  NPUBACKATEIBHOCTH
HC(TCra30BLIX KoM CHI3IICH Ha 0. 13% 710 vposns 2922,




"Taznpom” onyOankoBazi GUHAHCOBBIC PE3yIbTAThI 3d rpetuit kpaptan 2003 rox no MC®O, Ho
OHH OKa3LiHCh HE CTONb YOeIUTEIbHBIMH, KaKk BO BTOpOM KBapTaie. AHIPEH [ ' pomanun.
ananuTuk MK "Pycckre MHBECTOpHI', Ha3biBaeT [ABa OCHOBHBIX dakTopa, KOTOPbIC HETATHBHO
qORAMETH  Ha  ortueTHocTh  'Tasnpoma’.  Bo-nepBbix. 3aKynka rasa  eBpONCHCKHMH
NOTPEOHTENSIMH PE3KO CHH3MAACH B TPEThEM KBApTAle, TaK KaK OHHM MOCTapaanch MaKCHMAIRHO
HOTIOHHTL CBOM 3allachl B I1€PBOM MOAYTOJAHHM, KOJa IeHbI Ha ra3 €ue He ObUIH TaK BBICOKH,
KaKk B Hione-ceHTsOpe. Bo-BTOPBIX, NPOH30ILET Cepbe3Hbli POCT 3aTpaT razoBOW MOHOIIOJIHH,
KOTOpBIE BBLIPOCAH MO WTOram xBaprana Ha 20%. XOTs [pH OTOM KOMIAHHsS HE MOKasajid
JHauUTeILHOTO VBeaHueHHs npoussojacTea. Ctusen Jlamesckui u3 UK "ATOH" yKa3bIBaeT, 4To
POCT 3aTpaT B OCHOBHOM 0DYCJIOBJIEH yBeIu4eHHeM (HOHA OIIaThl TpyJa 10 $560 maH, a Takxke
MOBBLIIEHHEM 3aKyIIOK rasza B CpeaHedt Asuu s nepenpojaxu B 3anaanyio Espory, 00bem
KOTOPBIX B CTOMMOCTHOM HcuHciaeHHH Bbipoc a0 $440 muH. B pesynbrate onepauvoHHasd
npubbLab yrana 3a kaprai Ha 41 % g0 $1, 3 mapa. nokaszatens EBITDA cuusuics Ha 29% 10
$2 Mapa. a udcTas npubbLib coctasuia $743 MIIH, CHM3MBIUMCH 3@ KBapTal Ha 52%. Ywucras
npHObLIL MOCIE KOPPEKTHPOBKH HA HAJIOTH Ha NpuObLIL OyAyHIMX [EPHOJOB COKpaTHIachk 3a
kpapTan Ha 46% 1o $ 1. 0 mapa. BnpoueM, ectb U nosutus. Ajnekcanapa Beprarornna u3 MK
"ABK-1IB" orMedaeT MNOJ0XKUTEIBHYIO TEHACHIMIO B KPEAUTHOH TIONHTHKE Tra30oBOTO
MOHOINOJIMCTA. B CpaBHEHHH ¢ HAYaJIOM roja BeMHYMHA KPaTKOCPOYHBIX 3aMOB CHH3HIIaCh Ha
7% npu pocTe JOMM JONrocpounbix 3aiimMoB Ha 17%. Kak ykaseiBaer Anapedt I'pomaiu,
qucTblit noar "asnpoma’ cokpaTuics no uroram xsaprana Ha 32 mapa pyosed ($1. 0 mupa) u
coctasui Ha 30 centsbpsa 2003 roaa 380 mupn pyoaent ($12, 4 mapna). Ilo ouenkam skenepra,
obemanue MeHemxkMenTa "asnpoma” o CHIDKEHHH YMCTOrO J0Jra Mo »urtoram roja Ha $2 mipa
OyaeT NepeBbINONHEHO, ¥ TO0BAsg OTYETHOCTh MOKAXKET CHI)KEHHE AaHHOro rnokaszartens Ha $2,
5-2, 7 Mapa.

OtuetHocth o US GAAP 3a tperuit kpapran 2003 r. onybnukosan u "FOKOC". ITo Muennio
Anexcanapsl BepTmiOruHOH, pe3yapTaThl KOMIIAHWH BBINVISAAT pa3odyapoBbiBalOLMMU. OHU
OTPAXKAIOT TOT HEYTELIUTENIBHBIM (PAKT, YTO KOMIAHHS NOTEpsia KOHTPOIb HAA U3JEPXKKaMU.
HecMoTps Ha pocT BRIpYUKH BCIEACTBHE pOcTa 1ieH Ha HedTh Ha 16% u HedrenpoaykTos dosee
yeM Ha 20%. onepauMoHHBIE 3aTpaThl KOMIIAHMM Ha Oappesib AOOBIYM BBIPOCIH 3a TOT XKeE
nepuoa Ha 10%, Ha Dappesb nepepabotku - Ha 25%. B pesyapraTe 00UIME 3aTpaThl KOMIAHHH
BRIDOCAM MOYTH B JBa pasza, 4TO ABIMETCS PEKOPAHBIM [OKa3zaTejleM cpeidd HedTAHBbIX
KOMIaHui. a »>(Q@PEeKTHBHOCTL JEATEIbHOCTH CHH3MIACh. BrpoueM, [Mocie TOro Kak
I'ennpoxypartypa o0nsBuiIa B pospick 10 pykosoauteneil "IOKOCa", a taxxe 3asBHIa O TOM.
YTO REJCT pacciaeoBaHure HESITEIBHOCTH HEKOTOPBIX NOOBIBAIOIIMX U
HedrenepepabaThIBAOUINX MPEANPUSTHI [PYINbl, (PUHAHCOBAs OTYETHOCTh YK€ HE SIBJISCTCS
OCHOBHBIM (DaKTOPOM, BIHAIOIMM HA OTHOLIEHHE HHBECTOPOB K JAHHOH KOMITAHUH,
Hpuobperenne "JIYKOWJIom" y ConocoPhillips 795 A3C B CUHIA BbBBajIO HEO/IHO3HAYH VIO
peakuHrio y sxcneptos. Muxana 3ax n3 MK "Benec-Kanurtan” curraer cnenxy BecbMa BbIroQHOid
A1 POCCHUCKOH KOMITAHMH., TaK KaK, HECMOTPS Ha BbICOKYIO CTOMMOCTD MOKYIKH ($330 Thic. 3a
OAHY CTAHLHIO). DA3BUTHE PO3ZHHUYHON CETH OKAXKETCH YCMNEIIHBIM, YYHUTBIBAS BBICOKOE
norpedrienne nedrenpoaykros B CLUIA. Oanaxko JMutpuii [Hape-roponues u3 UK "Ilpocnext"
HAlTOMHHAECT, YTO npejibiayuiee npuodpeTenme "JIYKOWJIa" B Toit ke cTpaHe - ceTh Getty - 1o
CHUX TIOp HE ABJIACTCS IPO3PA4YHONH € TOUYKH 3PEHHS JYKOHOMHKH M. MO-BHAMMOMY. HMeEeT
PEHTA0CALHOCTL., OIH3KYIO K HYIeBOH. AneKcaHapa Bepriioruia Takxke He HCF;hI"I"bIBat’E':T
orrmmjrma H nosaraet. yto pacumpenue cObitoBolt cetn "JIVKOWJIZ" B CIUA 6vaer
CHOCODCTBOBATL  AIPECCHBHOMY  POCTY  KaK  ONCPALMOHHBIX 3aTpar. TaKk H pacmm}a' 110
HPHOOPETCHUIO HERTH M HEPTEIPOAYKTOB, KOTOPLIE H TaK 10CTATOYHO BbICOKH. He BAoXHOBM A
ORetepTos o nodeta VIVKOWIa" B renaepe Ha nposesenne reonoropassenodsbix padoT Ha
FA30BBIX - MecTopoaaendsx B Cayiosckoit Apasuu. Kak  cumrtaer Ctusen  JlailleBCKHiL.
Ca}-’;z(:nacm;i’t” HPOCKT  HC  HMCET  0Co00r0  3HAYCHHA € TOYKH 3PEHHUS  TIPOU3BOCTBEHH bIX
HOKQBATCACH W OUCHKM CTOMMOCTH. (KOPEC BCCIO NOAVYEHUE JAHHOTO KOHTPAKTA MOMKHO
DUBACHHTL HHCTO DO THYCCKHMHE NPHYHHAMIL @ €10 BBIFOJHOCTL LI POCCHICKON KOMITAHHH
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neoveBuaHa. I1o He YyTOUHEHHBIM [OKa JAaHHBIM, HAJIOTOBbIC CTABKH YCTAHOBJICHBI HA BBICOKOM

yPOBHE. @ Pealn30BbIBaThes ra3 OyjaeT Ha BHYTPEHHEM pbIHKE MO lLiCHaM, COM3ZMEPHMBIM z
:FapH(lJaMH Ha peiike Poccun. Ho. BO3MOXHO. ydacTue B 5TOM MPOCKTE 3aCTABUT HHB&CT?po
pacemarpuBate  "JIYKOWJI" xak MexAyHapoAHYIO KOMIAHHIO  C reorpadU4ecKod M
APOH3BOJACTBECHHON — AMBEpCHOHKALMCH, HTO  MOXCT ” noﬂozriimeiibﬂo CKaszaThCsi Ha €€
npusiekatenbuocTH. HecomuennpiM mosutusoM st JIYKOWJIa™ taxoke MOXKHO CHHTATh
vBEIMUEHHEC YMC1a MEXIYHAPOAHBIX [IPOEKTOB H ITOBBILLICHHE UMHJDKA KOMIIAHUH KaK KPYIHOH
| TYHAPOJAHOM KOPITOpallHH. )
EQTSSTHB}?IGHHH pef?’rmi)ra npuHuManu ydactue CtuBeH JlameBckuu (I/.IfK "AToH"), AHJ_IpSH
[pomagun (MK "Pycckue HHBECTOPHI'), AjeKCaHap BHGXHH (MK AHT&HT&*K&H%T&H"),
Astekcanapa Beprmoruna (MK "ABK-IB"). Makcum Ilenn (MK _”Bpoxepxpmmcepﬁﬁc):
Jimutpuii Yroakos (I'pynna lleutpMusecr). Eprenuii Cysopos (baHk 3eHHT), JIMutpui
[laperopoaues (MA "Tlpocnext"), Henuc bopucor (MK "OMHAM"), Muxaur U. 3ax (MK
"Beaec-Kanuran™).
JuarpamMma
PelTHHT MHBECTHIIMOHHOMN IIPUBJIEKATEILHOCTH

Herounnk: U3BecTus

Jara: 21.10.2003

Astop: Mapus U HATOBA

[HouTn moHONOINA.

"HOkocCubuedTu" crano reco Ha Poaune. HoBol koMNaHnuy NpuAETCs BBIXOAHTE HA MHPOBBIC
PBIHKH

"FOKOC" Buepa npusHancsg, 4T0, CIMBIIHCE ¢ "CHUOHe(THIO', OH MOJYYHUI BO3MOXHOCTB
3koHOMHUTEL 110 $200 Man B roa. 3aro reneph KOMIAHHS TPAKTUYECKH CTajda POCCHUUCKOH
moHonoaued B cepe HedTea00BIYH, U AT pa3BUTHA Ou3Heca el 00s3aTenbHO NpUAETCs JH00
BBIXOAUTH Ha 3apyOeKHBIC PbIHKH, JHO0 HHBECTUPOBATEL CPE/ICTBA B CMEXKHBIE OTPACIIH.
MuHHCTEPCTBO NPHPOAHBIX PECYPCOB BUEpa COOOUIMIIO O CO3IAHUH CIEUHATILHOI0 YIIPaBICHHS
N0 MOHHTOPHMHIY BBITIOJHEHUS YCIOBHH  JIHUEH3MHl Ui  KOHTPOJAS 3a  KPYIHBIMH
HeJIporoap3oBaressiMy. 11o npU3HaHii® YHHOBHHKOB, HaMedeHHbIH MITP "Hanmonansubiil nnas
MPOBEPOK" B IEPBYIO ouepelb KocHeTcs Bcex oObekToR "HOKOCa" ¥ ABYX HMHOCTPaHHBIX
nHBeCTOPOB - Shell u Exxon. C uHocTpaHuaMu, Kax /bl U3 KOTOPBHIX padOTaeT MokKa Ha OJHOM
MecTopoxaeHun B Poccuu, crnopssle Bonpockl MIIP Havano obcyxnaTe B NpoHIeiline aBe
neaenn, ¢ "TOKOCoMm" ke obveM paboT mpenctout ropasiao Oonwbuinii. Bripouem, npesupent
noapasjaeynenud no passeaxke M paspadorke "NOKOC-DI1" KOpuit belnun 3asBui Buepa, 4To
KOMIIAHHIO  BCe Bpems mnposepstor: "Hazgeroch, HE 10 OpUYMHAM  JTOJHTUYECKOI
aHTraXXUpoBaHHOCTH . "Tak Kak Ha nHawmy 10m0 Ternepb npuxoautces 30% poObium HedTH.
caenosarellbHo, u 30% npoeepok”, - godasuia raasa "KOKOCa" Muxann XoIopKOBCKHIA.

3aHATL TPeThb HA POCCHHCKOM pbiHKe HedTeao0bay "FOKOCY" HO3BONMIO CHHSHHE ¢
"Cubuedrhio” (coBMecTHas 106biya komnanuil coctasuser 2, 3 MiaH Gappenei HEMDTH B CYTKH).
O 3aBCPINCHHH KOTOPOro ObLTO 00bABICHO ABe Heaen Hazad. FOpuit belnun rosoput, 4To camo
CMSHHE JOMKHO OOOHTHCH KOMITAHUAM B "€MHHLbI MHIUTHOHOB 07171apOB", 3aTO B MHPOBOI]
NPAKTHKE MMOJO0HDLIC IIOIIIOMEHUA MO3BOIMIOT SKOHOMHTEL $200-500 MaH. "MbI CTaBuM cebe

3a/1a4y NOAYUHTHL OT CAHIHHSA YIKOHOMHYECKHH »dderT kak MuHUMYM $200 man”, - VTBEDK,1aeT
bef U,

lenepe "HOkocCHOHedTH" §:1M3Ka K AHTHMOHONIOIBHBIM OTpaHHYeHHsM B POCCHH, MOATOMY
AT pasBUTHS OM3Heca HaM npuietcest aud0 pa3zBUBATL JAPYTHE CETMEHTbI - § MMEIO B BHY
Fa30100b14Y. - MO0 BBIXOINTH HA MEKIYHAPOAHBIC PhIHKH KaK HEPE3 NPUHOOPETEHHE JTHLEH M.
TAK W BOSMOWHO, HCPe3 @IbHHCH! € 3aNATHBIMH M MEKAVHAPOAHBLIMM KOMOAHHIMH". - cKaza]
Xogopkosckiid, o nopoay o6biun raza B "FOKOCe" OFOBAPHBAIOTCS, YTO  CEPLEIHO
SAHHMATLCH DTHM OH3HECOM  MOKHO OVICT TOALKO HOCIC peieHHs NpodieMbl  JIOCTYIIa
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HE3ABMCHMBIX TPOU3BOAMTENCH K cHucTeMe TpyOONnpoBOIOB "["aznpoMa”. A HeCMOTpd Ha
[PAKTHYECKH HOMHYIO YBEPEHHOCTh 00IIECTBA B TOM, YTO aMEPHKAHCKas Exxon KynuT JOJ0 B
TOxocCubHedTH". TI1aBa KOMMAHHM MNPEANOYHTACT YHOPHO H30eratb OJTOH TEMBL "Yro
kacaercs obpatenus Exxon k [TyTHHy 0 BO3MOXKHOCTH y4acTHs B KanuTaie KOMIaHWH, TO 3T0 -
paBo PYKOBOAHTEAA JH0O0H KPYNHOH KOMMAHHM: HAMEYaTh 1EIH H NPOBOAMTE NOJHTHHECKOC
COr71acoBaHME YTHX leaeii. Mbl 3T0O He KoMMeHTHpYeM ', - TOBOPUT X010PKOBCKHH.

BrnpoueM. BBIXOJ Ha MEXKIYHAPOAHBIH PBLIHOK A "FOkocCubuedT” BO MHOromM Oyaer
BLIHYXKCHHBIM w1aroM. JIOCTMIHYB Ha pblHKe 1074 B 35%, nobast koMNaHus nonaiaer nou
Sofee MPHCTAILHOE BHUMAHHE AHTHMOHOINOJIbHBIX OPraHoB. Tak 4TO HOBbIC MPUOOpETEHHS
safmacoB B Poccun  (XOJOPKOBCKHH BYepa BHOBb ITOATBEPJMJI HMHTEpPEC K ayKHUHOHY Ha
TanakaHckoe HedTerazoBoe MeCTOpOXKAeHHe B SIKYTHH) CO BpPEMEHEM MOIyT MPHBECTH K
VCUIEHHIO aHTHMOHOTIOIBHOTO KOHTPOIS Hajl KOMIIaHHEH U Jaxe aaTh GOpMaIbHbIM MOBOJL LIS
HEAPYKECTBEHHBIX JAeHCTBHH CO CTOPOHBI BJACTeH.

Kpome toro, Buepa "FOKOC" npeacraBui pesynbTaThl CBOCH [AEATEJBHOCTH 3a MPOLIIOE
MOJIyroAue 3Toro roga 1o amepuxanckum craigapraMm GAAP USA. UYwucras npuObLIb
"FOKOCa" Beipocia B 1, 8 paza g0 $2, 222 mup/, BeIpydYKa OT peajd3aliy yBeJuunaacs B 1, 7
paza no $7. 723 mapa. AHaJIMTHKM IOKa3aTeIsMH KOMIIAHHH OCTIHUCH JOBOJIbHBI, H aKUHH
KOMIIaHHU Ha MOCKOBCKON MexOaHKOBCKOH Oupxke Bpipocan Ha 2% o 483, 45 py0. llpasna,
nociie uizsectuit U3 MIIP o Tom, yro "BHyuka" "FOKOCa" - "JlenHedTs"' BHOBBL JIHIIHJIACH
MULIEH3UH Ha yacTh TajnakaHa, akuuu onath vinanu jgo 469, 60 py6. "Ham 210 Oe3 pasHulbl’, -
[IPOKOMMEHTHPOBAJ OUEPEIHYIO OCTAHOBKY B padoTe Ha Taslakane XO0J0PKOBCKHUH.

Ucrounuk: Bpemsi HoBocTEH

Mara: 21.10.2003

bE3 KOMMEHTAPHEB.

HOKOC otyuTtancs 3a nojayroame

Yucrtas npubeuis KOKOCa no crannapram US GAAP B nepsom nonyroaun 2003 roaa Beipocia
B 1, 8§ paza no CpaBHEHHUIO ¢ aHATOrW4HbIM nepuojaom 2002 roja u cocrasuna 2, 2 MApA A0J4., &
BRIPYUKA OT peanu3aliuu Bhipocsia B 1, 7 pa3a - 7, 7 mapa nonan. [lpubeiis 70 BBITLIATHI U
MOJIYYEHHsT [POLIEHTOB, HanorooOnoxeHus u amoptuzauuu (EBITDA) cocraBuna 2. 9 mapn
poma. (1, 69 mapa noan. B nepBoMm noayroauu 2002 ropa). Jlodwiua HedTH, BKIIOYAS OO B
J00bIYE€ 3aBUCHUMBIX KOMIMAHUH, YYUTHIBAEMBIX HO METOAY J0JI€BOr0 Y4YacTHs, Bbipocia 10 39
MIH T, yT0 Ha 20, 6% Oonsuie o0beMa 700buM 3a a”Hanoruwunbid nepuoa 2002 roza. O6neMm
HedTenepepaboTku yBenuuniacs Ha 19, 8% u coctasun 18, 1 man 1. Bo BTOopoM kBapraine, Kak
cirenyet w3 marepuanon oryera, FOKOC nponan Benrepckoit MOL 50% B paspabotke 3araaHo-
Masobaibikekoro Mectopoxaenus 3a 100 mian 10501 JIoXoa KOMIIAHHHE OT clefKd cocTaBun 70
MaH gon "BPEMS HOBOCTEN”

Ucerounuk: KomMepeantn

Jdara: 08.07.2003

Asrop: IEHUC CKOPOBOI'ATBKO

FOKOC u JIVKOMJI cpaBHAAHCH 110 00BEMAM J00bIUM.

Buepa xomnanun IOKOC n JIVKOMJT onv6auxkosaau cBou KOHCOSIMAHPOBAHHbIC (PHHAHCOBDIE
OT4eThl Mo cranlapram GAAP 3a nepspiit kBapran 2003 roga. O6enuM KOMNAHHAM YAA10CH
CYWICCTBCHHO YAVHINHTL CBOM OCHOBHBIC NOKazare:an 01aro/aps BbICOKHM LeHaM Ha HedTh.
Pesyabrar bl OKA34THCE BLILIC OMHIAHHH MHBCCTOPOB. TAKXKE U3 OTHETOB CACAYET, YTO B 1EPBOM
Keaprate OKOC w JIVKOWII nojenn:iu nepsoe mecto no no6wide Hedry B CTpaHe.

Hneras npudeians LOKOCa 3a nepsoiit kpapras 2003 roaa Bbipocia 10 $1. 267 mapa ¢ $0. 462
MIPL 34 TICPBLI i—} KBapra’ 2002 rosa. Belpyuka KOMIIGHUHM OT 0pOAaX 3a OTYETHBIH EPHOT
cocTasuta 33, 898 miap ($2. 009 map:a s nepsosm kpapraie 2002 roza). NPHOBLIbL 10 BbIILIATHE 1




HOJYUEHHS [IPOLUEHTOB, HAJ0roo0N0XKEeHUs M aMOPTH3ANH (EBITDA) - $1, 664 miapa ($0, 677
MIIpL TOAOM paHee). Y JIVYKOWJTa uncras npuSsiis Beipocia o $0, 820 mupa ¢ $0, 243 mapx
3a nepBolit kBaptan 2002 roza, BHIpyYKa OT MPOJAX COCTaBH/IA $5. 098 mapa ($2, 867 mipa
rogoM panee). a EBITDA ysennunaacek g0 $1, 231 mapac$0, 589mpa.

FOKOC o6bsicHseT pocT 00beMa BLIPYUKH yBeIHUeHHeM 00beMOB 100bIYH He(TH U POCTOM LieH
peajiM3alii Ha BHYTPEHHEM W MHPOBOM PbIHKaX: LEHBI HAXOAHUIHCH HA HeoOBIYalHO BBLICOKOM
ypoBHE B CBsi3H ¢ okkynaumei HMpaxa W nepebosMu B MOCTaBKaX nedt u3 Beuecyansl u
Hurepuu. B otyere JIYKOWJIa takixe oTMedaeTesi, YTo pocT (PMHAHCOBBIX MOKa3aTeleH cBa3aH
¢ "GIaronpUATHOH IIEHOBOH KOHBIOHKTYPOH Ha MEXKIYHAapOAHOM DBbIHKE He(QTH", a TakXke ¢
"yBeMUeHHEM OOBEMOB peaNH3alliy 3a CUET YBENHUYEHHS 3aKyIOK HeTH U HE(bEEHpOHYKTOB"
(OYEBHAHO, HMeeTcs B BUY 3KcrtopT Hedru, 100bITol He npeanpustuamu JIYKOWa).
Pezyabrarsl 00eHX KOMMAHHH TPeB30ULTH OKHAAHNA HHBECTOPOB. AHAIHTHKH NPOrHO3UPOBAIIH
Boipyuky FOKOCa na yposne $3, 9 mip/ (4T0 onpaBaanock), uucTyio npudsiis -$1, 1 miupa.
Boipyuxy JIYKOWJla npornosuposanu Ha yposre $4, 84 maps, uncryio npubsiis - $0, 73 mapa.
OcobenHo yauBuad peiHOK pesyabTaThl FOKOCa. Ilo cinoBam ananmuruxa "Tpodiku-/luanior”
Kaxyn Kuxnapenauaze, CIopripu3oM ctaio cokparenye FOKOCom onepanunmoHHBIX 3aTpar.

M3 0oT4YeTOB KPYIHEHIIUX HEMTECKOMIAHMH BHIHO, YTO B IEPBOM KBapTajie OHM TMOJE/THIIH
nepsoe Mecto cpean poccuiickux HK no odremam 100e1uu HePTH - Kaxaas U3 HUX A00BLIA 110
19, 2 man 1. Ilpu srom HOKOC ysenuuun Hedtenodbsruy Ha 22, 6% 0O CpaBHEHHIO C
AHATIOTHYHBIM repHoaoM mnpouwtoro roga. JIYKOWUJIT - ma 3, 6%. AHAIMTHKH, OJHAKO,
oT™MeTHIH, uTo 3ddexTHBHOCTL padorsr KOKOCa tpaguuuonno Bwime, uem JIYKOMJIa. Ilo
noacueram aHanuTHka Oanka "3enut" Cepres Cysoposa, nokasatenr EBITDA na Gappens
nobweitoit HedTH y FOKOCa coctasun $11, 84,y JIVKOMWJIa - $10. 10,

B pesyabTare 6oaee Boicokoro pocra nokazarened HOKOCa KOTHPOBKH akUMi 3TOH KOMIIaHUYU
IPOAEMOHCTPUPOBAH Takxke bojee cunbHoe noBeinenue. bymaru FOKOCa no uroram Topros B
PTC nomopoxanu Buepa Ha 4, 85%, JIVKOWJla -ua 2, 14%. Bmecte ¢ TeM, KaKk OTMEYaroT
aHAMTUKHU, Ha pocT KoTUpoBOK HOKOCa oueHb CYLIECTBEHHOE BIHAHUE OKa3alo O0BABJICHUE
Oanka "Tpact" o Hamepenuu BbIKYNUTh 11 3A0 IOKOC-M 10% Oymar HedTEKOMIIAHHH IO
neHe 505 pyO. 3a akuuio B paMkax caenky rno odveauHeHuto ¢ "CuOHedThIO". AHAIHUTHKH B
OJMH T'0JI0C 3asBJIAIOT, YTO 1I€HA BBIKYMA SABIAETCS 3aBbILICHHONH (A1 CpaBHEHHS: aKLMOHEDEI,
rojiocopasuine npotus gormsmucceud akuui TOKOCa ans obmena ux na 6ymaru "Cubuedrtu”,
HMEIOT MPEeHMYIIECTBEHHOE npaBo NoKynku HoBbIX akuuit FOKOCa mno uene 502, 53 py6. 3a
akunio). Ilo Muenmio Kaxu KuknaBenuaze, 3TO 03Ha4yaeT, YTO 4acTh CBOMX OyMar MOXKeT
npoaath ocHoBHOR akuuonep HOKOCa - Group Menatep. 1o nossonut FOKOCy BpiniaTtuTh
3HAYHUTEIBHYIO CYMMY CBOMM aKLHOHEpaM, a TAKXKE COKpaTUTh 00beM COOCTBEHHBIX CBOOOIHbBIX
CPEACTB. 4YTO HeoOXomuMo Uit mnpuBeieHus 4ducThix poiaros HOKOCa u "Cubuedtu" B
nponopuHoHaibHoe coctosHue. Kak ywxe coobman "b", KOKOCy no ycioBHsM COelkd ¢
"CnbHedThI0" Hago noTpaTHTHL OKOMO $5 Mapa. Brikyn 10% Gymar Mo3BOIHT HOTPATHTH OKOJIO
33 mapa. Ewme npumepno na $1 mupa FOKOC HamepeH pasMecTHTh OBNUTALUM, OCTAIbHbIE
JACHBTH, CKOpee BCero, OYAYT BbILIAYEHB! B KAUECTBE MPOMEXKYTOYHBIX JUBHACH OB,

Hcrounuk: Bpemsi HoBocTeii
Jdara: 08.07.2003

Aprop: lennc PEGPOBRB

Hazo Bparaw.

FOKOC 3abpocas puiHok no3UTHBHBIME HOBOCTAMH

Kannramszanus KOKOCa sepry:iiach Ha npexHuil YPOBEHb W CHOBA MpeBbillaeT 31 Mapa Ao,
E_._{arrzpor.l.u'wﬁ HeACaC, nocie o0BaBiIeHus o0 apecte raasbl rpynmnsl "MEHATEIT" IMiatona
;I?t}g;ﬁ:ﬁa H BO3OYKACHHS HECKOIALKHX VIOJOBHBIX JICA. CBSI3AHHBIX C KOMMAHHUEH, CTOHMOCTD
IOKOCa ynasa Goaee dem na 2 mapa goar. M xors menekepel FOKOCa uw "Cubnedon”
HEMCLICHHO - CTATH 3aBCPIThL, YTO  C/ICIKe 110 00BCHHEHUIO ABYX KOMIAHHI HHYTO He

/4.




yIpOXKaeT. CAYXH 00 JTOM NPOJOIDKATH UHPKYIHPOBATD. Kenag B300ApHTH PHIHOK M Ha
NpaKTHKe MOATBEPAHTh CEPHE3HOCTh CBOMX HAMEPEHHH TIO  CAMAHHIO, FOKOC  petmn
NoA6POCHTh HA PBIHOK HECKOIBKO [O3UTHBHBIX HOBOCTEH. Buyepa cTano H3BECTHO, HTO
KOMITAHHUS OOBABMT OQepTy Ha BBHIKYI CODCTBEHHBLIX aKUWH, KPOME TOTO, OHa MpeAcTaBila
otueTHOCTh 110 US GAAP 3a nepsbiii kBapran 2003 roza. B pesyabprate KOTHPOBKH aKIMH
FOKOCa B Havase JHs MOAHSUIHCH Ha 6%, a KOHIly TOProBO# CECCHU pocT coctaBui 4, 85%.
bank "Tpact" (sxoaut B rpynny "MEHATEII". 1o HegaBHero BpeMeHH - JlOBEPUTE/IbHBIN H
HHBECTHIMOHHBIN OaHK), HaszHaueHHbIH arenToM IOKOC-M no npuobpetenuto akuui KOKOCa,
Ruyepa yrpoMm cooOuua of obbsaBiaeHun odepThl Ha BoIKYH 10% akiui OT yCTaBHOTO KanuTaia
[OKOCa., BeIKYn aknuil npoBOAMTCS B pamMkax caeJku ¢ akuvoHepamu "Cubnedptn”. Kak
H3BECTHO, OHA TPEAyCMaTPUBAET BBHIKYN V BiajensleB koMnanuu Pomana Adpamosuya 20% nx
aKLMI 332 3 MAPJI A0, 3aTeM OCTAaBUIMECs YV OCHOBHBIX akuuoHepoB "CubHedtn" 72% axuuu
101 HBI ObITh 00MeHenbl Ha 26, 01% HOKOCa. /las storo komrnanuu Muxauia X0A0pKOBCKOTO
MPUAETCS MPOBECTH JAOMSMHUCCHIO U BBIKYIHTL YacTh aKUMH Y aKIIHOHEPOB,
Beero FOKOC maanupyer npuobpectu 223 696 457 akuuii, uto coctasiser 10% ot ycraBHOro
kanuTata. TakuM o0pazoM, 3a OJHY akiUHU KoMnanus npemiaraet 505 pyd. (oxosno 16, 66 gosu.
[10 KypCy Ha BUepallHui jeHs). [Ipu aToM B KOHUE npouuiol Hejgenn Oymary KOMNaHuH CTOUIIH
MeHee 14 Joiul., a BuYepa PBIHOK 3akpeuics Ha ormetke 14, 5 nonn. Kak rosopurcd B
oQULMATEHOM COOOLIEHHH, eCiIH 00BEM 3asIBOK, MOJYYEHHBIX MOKYNaTeaeM, OyleT NpeBsIaTh
KOJHYECTBO AaKILMH, KOTOpblE OH HaMepeH BbIKYIIHTb, TO BBIKYIl OyAeT MNPOUCXOAHUTH
HPONOPLHOHATIBHO BEIMYHUHE NTAKEeTAa, KOTOPBIM pacriopsipKkaeTcs npojasell.
BONBIIMHCTBO aHATHTHKOB YTBEPIKIAIOT, UTO LICHA, 10 KOTOpOW OyIdeT MpOMUCXOAMTH BBIKYII ,
3ABBIIIEHA U Ha CAMOM JeJie 110JI00HBIH BBIKYI HE YTO MHOE, Kak cBoeobOpa3Has (hopma BHIILIATEI
musuaeH 0B FOKOCowm nepen obbeannenuem ¢ "CubdHedThio" (Kak u3BecTHO, 3Ta KOMITaHHS,
FOTOBACH K IPEJACTOSALIEMY CIMSHHIO, YKe 00bABH/IAa O BBINATE AUBUACHIOB B pasMmepe 1, 09
MJIpA 0., 4TO cocTaiseT 99% npubsuin 3a npouuibii roa). B 4acTHOCTH, aHATHTHK AJibda-
Oanka KoucTaHTMH Pe3HMKOB mnoaaraeT. 4to Takasd LeHa oObABJI€HA Ui TOro, 4YTOOHI
NepeIOMUTL HETaTUBHBIA (QOH BOKpyr xommnanuu'. B cowo ouepeab ananutuk UBS llon
KOJJTMCOH O4YeHb AOBOJIEH CIAOXKHUBLICHCH cuTyauMed W 3asgpaseT: "V Mbl, ¥ pPBIHOK OHIANH,
410 FOKOC BBIIATUT AMBUACH/BI WJIM BBIKYINUT CBOM aKUMM Ha CYMMY NPUMEpPHO 4 MiapX
ao1ai.. a FOKOC, 0o0bsiBUB O BBIKYIIE CBOMX aKUMH, BBIIUIATHT akuuoHepam 3, 75 MIpH A0
(ctonmocTh 10% akumii mo 1eHe BoIKyMa)".
laxxe Buepa craso W3BECTHO, YTO COBET AMPEKTOPOB KoMianuu 30 MIOHSA yTBEpPAHJ peuieHHe
cOOpaHus akUHOHEPOB O JONIMHUCCHU | MApA akuuid, KOTOpbie OYAYT pasMeUIeHbl 110 3aKpbITOi
NOJANHCKE CpeaH OCHOBHBIX akuuoHepoB "Cubnedtu”. B opuumanbHeIX MaTepHaiaXx KOMITaHHH
YKa3bIBa€TCH, YTO CTOHMOCTbL OJHOH AKIIMH, PasMELIEHHON MO 3aKpbITON IMOJMHCKE, COCTABHT
558. 37 py6. Ilpy stom uena akumit 115 akiponepos FOKOCa, "ro10coBaBIInX IPOTUB WM He
IPMHUMABIINX YYACTHA B IFOJOCOBAHHH 110 BONPOCY O pa3sMellieHUH JONOJHHTEIbHBIX aKUHid,
HMEIOUIMX IIPEeHMYLICCTBEHHOE MPaBO HX TPHOOpETEHMs, yTBep)KAeHa B pasmepe 502. 53
pyOiaa". Takum obpazoMm. dacte npuobpereHHbix cefivac akuuit FOKOCa 3aTteM MOXeT OBITh
MEPEIaHa 3TUM akHOHEPAM.
Eme oanoit Hosoctio o1 FOKOCa crana ny6iaMKauus oTyeTa KOMOAHHM T10 ctanaapram US
GAAP 3a nepsuiit ksapra1. [lpy 3ToM oTHeT 3a AHATOPHUHbIH NEPHOA MPOULIOro roja B
KOMIIZHHH [IPE3CHTOBA TN TOALKO B ceHTA0pe. [10 MHeHHto aHanTukoB "Tpoiiku uanor", takoe
pelieHune Osr10 npuHaTe FOKOCoM. "BO3MOKHO. ¢ TPOSKOH LEBIO: BO-TIEPBLIX, MOKA3aTh, YTO
e I‘Jdﬁf}lx KOMITAHHH HE HOBAUAT KOH(IIHKT BOKPYT €€ KOHTPOIUPYIOUWIETO aKLIMOHEPA - FPYHilbi
’E/I EHATEI": BO-BTOPBIX. NPOTHBONOCTABHTL HOBOCTAM OO apecTax H jonpocax coodiueHus
OO yepexax B (HHAHCOBOM M XOBAHCTBEHHOH JIESTCILHOCTH. B-TPETHHX. HE OTCTATH OT
JYKOW Ta. kotopunii toxke MIPC/ICTABHA OTHCTHOCTS 3a IepBbIH KBapTan'.
I')?’ﬁ}"{i1.-{1":51"11;.; padoThl B 1 KBapTaIC YA0BACTBOPHAN HHBCCTOPOB M aHAIHTHKOB. YUncTtas [IPHOBIAL
HOKOCa BRIpOCIa 110 CPABHEHHIO ¢ TeM JKe MCPHOIOM [IpouIIoro roja 8 2. 7 paza - 10 1, 267
MAPI 1000 O0BeM BRIPYUKI OT peainsaldu JocThr 3. 898 mapa 101, 410 Ha 94% Bbinie
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AHATOTMUHBIX MPOIIIOTOAHKHX TokasaTesied. [IpuObIAb 10 BBILAATHI H NMOAYyHCHHA NMPOLCHTOB.
natorooGaoxkenns u amoprisannu (EBITDA) 3a nepseiit kaptan 2003 roaa cocrasuia l. 664
MDA 0JL1. O CPaBHERHIO ¢ 677 MIH 10A1. 32 aHatoruunbli nepuoi 2002-ro. O6BeM 100bIUH
wedtn pasen 19, 2 MAH TOHH. uTO Ha 22, 6% BplLEe 00beMa 3a | KBapTall IPOMLLIOTO roja. Kak
ormeuaeT ananutHk M K "Bpokepkpeautcepsuc” Makcum IllenH, pentabensHOCTh KOMIaHHH
no EBITDA (ssisiercs Haudonee ajleKBaTHbIM I10Ka3zaTejieM pe3ylibTaToB AeATCIAbHOCTH
KOMIAHMH. MOCKOIBKY HE YUHTBIBAeT KoJehaHHs, NPOUCXOAAIINE B cdepax, He 3aBUCIIIMX OT
KOMIAHHK, K TPHMEPY B HAT0roo0103keHHH ) yBeuuniaack ¢ 27% no uroram 2002 roga 1o 32%.
"I710 ABAAETCH OJAHHM W3 JAYUINUX MoKazaTeaeHd B oTpaciu’, - OTMeUaeT SKCIepT.

doro:

- Muxann X0J0pKOBCKHI CHOBA pazdorare)i

Hcerounuk: KommepcanTsb

Jdara: 31.05.2002

Astrop:IIETP CAINO’KHHUKOB,

IMPHUBLIIK U YBLITKH.

FOKOC noacunTan A0X0/1bl

Hedrexommnanus HOKOC onybinukoBajla KOHCOJIMAHMPOBAHHBIM  (PMHAHCOBBIH  OTYET O

pe3yIIbTaTax JedareapHocTH xomnanuu B 2001 roay B coorBercTBrHU ¢ ctangapramy US GAAP.

Cornacno ot4ety, A00bua HedTn B 2001 roay cocrapuia 58 MAH T, BhIpydYKa OT peasiy3allHHi

MPOAYKLMH M TIPOYME OlNEepaliHOHHBIE A0XO/bl KoMmanud - 295, 73 mupa pyo. (Ha 11, 1%

menbie, yem B 2000 roay). Uncras npubslib, paccuuTanHas 0e3 yuyera 3gdexkta mpUMeHEHUS

M3MEHEHHBIX CTABOK Hatora Ha npudbuib, coctaBwia 78, 8 wmupa py6. llpundaroe

MPABUTENBCTBOM PEUICHHUE O CHIKEHUH C | AHBAPs CTAaBOK HAIOIa Ha NpUOBLIL CTATO NPUYHHOH

eAUHOBPEMEHHOTr0 yBeaAnueHust ynctod npubeuiy B 2001 roay nwa 25, 9 mapa py0. B pesyabrare

mepepacyeTa akTHBOB M 00S3aTE€NLCTB MO HANOTY Ha NpuObLIbL. Takum o0pa3oM, uucras

npudsLis KOKOCa B nmpouiioM roay coctasuia 104, 66 mapa py6. (111, 3 mapa B 2000 roay).

Uuctas npudslik Ha 0HY 00bIKHOBeHHY1O akinio FOKOCa cocrasuna 49, 32 py6. (50, 96 py6. B

2000 roay). Homumo sroro, B oruere FOKOCa ykasano, yro B xkonue 2001-ro - nayane 2002

roja komnanug npuodperaa 100% axumi ra-zogoosiBaroiiero 3A0 "Pocnan” 3a $121 Mmau u
3artatiaa eute $111 MaH 3a oTkaz o1 tpebosanuit o ero poaram (8 mae FOKOC nponan 44%
akump  "Pocnmana" 3a $44 wmax). OTder npouiell NPOBEPKY ayAUTOPCKOH KOMIAHUU
PricewaterhouseCoopers.




