Mo6uNbHbIA MHTEPHET He nowien: pag HabnoaeHun 3a uuppamMmm oT4eTOB
COTOBbIX ONEepaTopoB

bbiBaloT MHOrga apeKTHbIe coBNageHUs.

B KoHUe ceHTa6psA, leHnc Kyckos yga4yHoO noMan COTOBMKOB, Ha SIBHbIX MpeyBenyeHnsax B paccka3ax 06 ycrnewHoM akTUBHOM
pa3BuTun: "Kak BellaeT POCKOMHaZA30p (a OH TO 3HaeT :)). 3a nepBble BoCeMb MecsAueB 2015 r. poccMnckme CoOToBbIE OrnepaTopsbl
noJay4mnn Ha 36% MeHbLUe 3aKJII0YEHUI 3KCNepTU3bl 3JIEKTPOMarHuTHon coeMmectumocTm (IMC) ansa ceten LTE, 4yem 3a
aHaJIorMYHbIN Neproa NPoLLIoro roga. A Befb Ka3asloCb, YTO onepaTopbl CaMble YeCTHbIe ... ".

M 6ykBanbHO Yepe3 ABe Hedenn BAPYr NpuvLlsia HOBOCTb U3 pa3pafa ceHcaumnm — Telenor xo4eT npofdaTb CBOO A0J10 B
Bbimnenkome. Mexay TeM, Telenor o4eHb faBHO BnageeT BbIMNeNKOMOM (Kak yTBEPXXAAKT XypHanucThl, bonblie 15 net), n
6n3sHec MobunnbHOM CBS3N — 3TO ee BusHec. Ho Kak cnepyeT U3 kommeHTapueB Telenor y coToBoro pelHka Poccun n'y
BbiMMesnikoMa B HaCTHOCTW NepCrneKkTuBbl He o4eHb: "PelueHune BbINTY 13 busHeca VimpelCom ocHOBaHO Ha HalleM ybexxaeHun B
TOM, YTO Ceivac Mbl CaMOCTOATENbHO CMOXKeM Bosiee yCrneLwHo co3aBaTb CTOMMOCTb Ha HalIMX OCHOBHbIX HamnpaBJ/IeHUSAX
neatenbHocTn", — 3asaBun PBK npenctasmntens Telenor.

Moxoxxe, 4TO He TakK BCe XOPOLLO Y BEIMKUX ornepaTopoB "6onbwon Tponkn". I nnoxme nokasaTtenun 3a nepsoe noayrogme 2015
roga — 3TO He TOJIbKO KPU3NCHbIE SIBNEHNA BCNeACTBUE AeBaslbBaLMN HaLMOHaIbHOW BasIOThI.

[a, xoTenocb 6bl CNUcaTb BCE 3TN HEBLIMONHEHHbIE MJaHbl U HEMPUATHbIE KBapTaslbHble OTHETbl Ha KPU3KnC (B NepByto ovepelb
CcaMuM COTOBMKaM). Ho 3To 6b1s10 Obl C/IMLLIKOM CWJIbHBIM YMPOLLEHUEM CUTYaLUu.

YMeCTHO BCMOMHUTL, 4T0 B 2008-2009 rogax y Hux Habnwoaanocb cepbesHoe 3aMensieHne TeMMOB POCTa OCHOBHbLIX (OMHAHCOBbIX
nokasaTesnen. Ho Toraa o cepbe3HbIX NpobseMax pevyn He MOrai0 NATK - OT FOJIOBOKPYXXUTE/bHbIX LMpp NoKasaTenm npupocTa
BbIPYYKM N UHBIX MapKepoB pa3suTua busHeca ynanm 40 yMePeHHO BbICOKUX.

CerogHs cuTyaums nHas, 3acny>xusaiwoLas 6onee CNoKoMHOro, 3aHygHoro noaxoaa. Kak MuHuMym mns-3a Telenor - TaM cMaaT u
MPUHMMAIOT PeLUeHNSA TOYHO He MMMYJIbCUBHbIE SKCMepTbl. OroBOPIOCh Cpasy - pa3MblLLIEHNS, YTO NOCAEAYIOT HUXE, He
npeTeHAYT Ha UCHepnbIBaOLWLNIA OTBET, a BONPOC noyemy Telenor pa3oYyapoBasioCb B POCCUACKOM COTOBOM PbIHKE U
Bboimnenkome. Y HUX aBHO 6osiblUe nHopMaumm, 4eM MOXXHO HaNTK B OTKPbLITOM AocTyne. Ho 1 TO, 4TO BblpnCOBLIBaeTCA 6e3
MHCanaoB, TOXKe BeCbMa MHTEPECHO.

OTBET Ha BOMPOC, rAe NCKaTb OTBEThI, Kak ornepaTopbl AOLWJIN A0 XU3HN Takon (Kak 1 OTBET Ha BOMNPOC KaKon) O4EeBUAEH - B
oT4yeTax COTOBbIX KOMMaHWN. MeHee o4YeBMAEH OTBET Ha BOMPOC, Ha KaKo BPEMEeHHOWN OTPE30K HaNOXNTb 3TN OTYeTHI.
NMoBepxXHOCTHOE 3HAaKOMCTBO C 3anagHbiMuU pecypcamMum coobuiaeT, 4To 5-Tu NeTHAA peTpocneKTMBa - 3TO HOPMaJsibHbIN MUHUMYM.
Bo3sbMeM 4yTb 6osbLue - WwecTb neT. 1o ABYM NpuynHaMm: Kak pa3s Ha pybeke 2008-2009 Tpolika BTAHYyacbk B MacwTabHoe
cTponTenbcTBo 3G cTaHumn, n 2009 rog 6b11 rogoM, KOTOPbIN Ha YOHE NpeablAyLmMX NeT yCnewHoro pa3BnuTunsa Kasasnacs
HeyAa4HbIM (4TO AOCTaTOYHO YETKO NMPOCAEXNBANOCh B BbICTYMEHNAX NpeacTaBuTenen onepaTopos).

LLlecTb NeT Ha3az onepaTopbl OTKPbIJIN HOBOE HarnpasJfieHne, Ae (PaKTO HOBbIN PbIHOK - PbIHOK MO6unbHoro LUMA. CMapTgoHbI,
nnaHweTbl U 3G MOAEMbI - BCE€ OHU HY>XXAAIOTCS B BbICOKMX CKOPOCTSAX U 60bLINX, MOCTOSIHHO PacTyLmx ob6beMax MobuibLHOro
NHTEpPHET.

YTo NpuHec onepaTopam 3TOT AWUBHbIV HOBbIV PbIHOK?

MepBoe - camoe o4eBUAHOE U NpeacKasyeMoe - CHYXKEHME NPUBbLINIbHOCTM onepaTopcknx ycnyr. MHave 6biTb 1 He Morno, TyT
ABHO HeT "NMpoKosa" oTe4yeCTBEHHbIX KOMMaHUM. XoTa npuMep 3anafHblX KOJIJIer COTOBbIX ONEpaTopOB MOACKa3bIBaAET, YTO
TeopeTMHeCKN AaHHbIA NPoLLecc MOXHO 6b1no 6bl 3a NATh IeT B3ATb MO KOHTPOJIb...

Tabauua 1 Ce6ecTOMMOCTb YCAYr K Bbipy4Ke onepaTopoB "60JbLLUOW TPOUKHK".

2009 2010 2011 2012 2013 2014
MTC 24%  23,5% 28,7% 28,5% 27% 28%
BoiMmnenkoMm 22,7% 25% 29% 25,7% 26,4% 30%
Mera®oH 20,3% 22,5% 24,2% 24,5% 25,4% 26,8%

A BOT MokasaTesib MPUPOCTa BbIpy4KM coobLLaeT, 4HTO TOrO HOBOIO pblka, B KOTOPbLIA ONepaTopbl aKTUBHO MHBECTUPYIOT
rnocnefHune WecTb J1eT, Kak Obl He Cy4YMI0Chb. YC/IOBHOE HackILEeHNe, 0 KOTOPOM NocsiegHUe napy et perynsapHo roBopsTt
ornepaTopbl B KOMMEHTAPUSAX K NevasibHbIM KBapTaJlbHbIM OT4YeTaM, MPOM30LLII0 NOYTK cpa3y. XoTs no gaHHbIM IDC n "CBsi3HOro"
PbIHOK MMaHLWETOB (KOTOpble ABHO HE 3aMeHSAIT TenedoHbl, a AOMONHAIT) poc A0 KoHua 2014 roga, n Tonbko B 2015 roay
KOJIMY4ECTBO NPOAAHHbLIX YCTPONCTB CTal0 COKpaLaTbCa. AHaNOrM4YHaa CUTyaLnsa ¢ pbIHKOM CMapTdOHOB - A0 KoHUa 2014 rona oH
MoKa3sblBaJsl MONOXUTENbHYIO AVHAMUKY, MPOLLECC 3aMeHbl M0JIb30BaTE/IbCKUX YCTPONCTB U MeHee TpeboBaTeNbHbIX K
MOBUNbLHOMY NHTepHeT Ha Bonee TpeboBaTeNbHbLIX LWeN aKTUBHO. To ecTb 6onee 4eM NornyHo bbisIo OXXKMAaThb, YTO A0 KOHUA

2014 rona rofoBoOW COBOKYMHbIA MPUPOCT A0JXKeH bbln ObiTb BCe Bbiwe. Ho Nosy4nnoch nHave.

Ta6nuua 2. PocT BbIpy4KM (NO OTHOLUEHUIO K NPOLUJIOMY FroAy) onepaTtopoB "6onbluon Tponku'.

2009 2010 2011 2012 2013 2014 1n 2015
MTC 4% 15% 9% 1% 5% 3% 3%
BoiMmnenkom -15% 9% 11% 2% 1% 1% -2%
Mera®oH 4% 18% 13% 12% 9% 6% -1%

YMecTHO BCMOMHUTb, 4TO A0 "npoBanbHoro" 2009 roaa, B 2006-2006 rogax nokasaTeny NpMpocTa BbIpyyYKKn y BCcex Obln
OBY3Ha4HbIMK, 6onee Toro, nog 20%.

K co)aJieHUto, 0OTYEThLl ONepaToOpPOB HE MO3BOJIAT NOCTABMTL PAAOM C 3TUM FpaddMKoOM MoKasaTesnu f05M yCayru MobuibHoro
MHTepHET (B 06LeM o6beMe BbIpYYKM), HO KOPOTKME peEMapKKM 1 Nepuogmyeckin NpuBoanMble LMgpbl FOBOPSAT, YTO OHa
HeYKNOHHO pacTeT. Ho, 04eBNAHO, 0O4EHb MeaJIeHHO.



TyT Mbl IOFMYECKU NEPEXOANM K CllefytoLeMy Nnoka3aTeslo, KOTOPbI eCTeCTBEHHLIM 06pa3oM CBA3aH U C HOBOM YCYroMn v C
NPUPOCTOM BbIPYYKM - MOKa3aTesb BIOXKEHUI B KanuTasibHoe CTpouTenscTBo. 1o 2015 rofa onepaTopbl 3a peakum
WCKJIIOYEHNEM BKNAAbIBaAV B PA3BMTME CETEN 3aMeTHbIN MPOLLEHT BbIPYyYKHU.

Ta6nauua 3. KanutanbHble pacxoabl (CAPEX) K Bbipy4yke onepaTtopoB "60/bLLONA TPOUKHK".

2009 2010 2011 2012 2013 2014
MTC 23% 23% 21% 23% 20% 22,5%
BoiMmnenkom 11% 16% 23% 18% 19% 22,8%
Mera®oH 25% 29% 30% 17% 14% 18,5%

W cpasy e npusenemM Tabsumuy, KoTopas NO3BONISET MOHATb, Kak BJNSET COXPaHEHME BbICOKMX TEMMOB CTPOUTENLCTBA Ha
YCTONYMBOCTb KOMMAHWIA, TOYHEE Ha POCT (MPY MUHUMASIBHOM POCTE BbIPYYKU UHAYe HMKAK) 0683aTeNbCTB Mo KpeanTaMm.

Tabnuua 4 CooTHOLLUEHUE A0NTOCPOUYHBLIX U KPAaTKOCPO4YHbIX 06f3aTenbCcTB (HAa KOHel roaa) K ronoBoM Bbipy4ikKe.

2009 2010 2011 2012 2013 2014
MTC 88% 90% 95,1% 89,5% 99,7% 88,2%
BoiMmnenkoMm 118,2% 93,7% 117,7% 122% 124,5% 168%
Mera®oH 345% 39% 43,9% 85,7% 98,9% 95,2%

Kak BMAHO, TOJIbKO KOMMNaHust MTC coxpaHusia COOTHOLLEeHUe JOTOB K BbIpyyke, ABa APYrUX reposi B CTPEMJIEHUN COXPaHUTb
BbICOKME KanuTasibHble pacxofbl Habpanu kpeaAnToBs. Mpu 3TOM OANH U3 HUX, YBbI, HE CMOT 3@ TPU rofa AobUTbCS 3aMeTHOro
poCTa BbIPYYKMU.

Ho BepHeMCS K HallUM UHBECTULMAM U BbIpyYKe. MIHBECTUPYIOT He 13 N1to6BM K HOBbIM TEXHOOMMAM, a 4To6bl 3apaboTaThb U
BEPHYTb BJIOXKEHHOE. [M03TOMY 0YEBMAHO, YTO CBSI3b MEXAY KaTaslbHbIMU PAacxo4aMu 1 NMPUPOCTOM BbIPYUKM B NocjenyoLme
roabl AOJKHa 6bITb. VI NpryinHa yxoAa MHBECTOPOB C PbiIHKA OHa Kak pa3 34eCb, B 3TON CBSA3MW.

Ha 3amafHbIX oTpac/ieBbiX NopTasiax He pa3 BCTpeyas Takoe ynpoLleHe B OTHOLIEHUW MHBECTMLMIA B BU3Hece MObUIbHON CBA3N:
KanuTasibHble pacxoabl B pa3Mepe 15% OT BbIpyYKU AOSKHbI AaBaTh B C/IeAYIOLEM rofly NPUPOCT BbIPYYKM Kak MUHUMYM
nopsaka 5% (KOHeYHo, He OIHOMOMEHTHbIE KanuTasbHble MHBECTULUN, @ NOCTOSAHHbIE). HO TeopeTuyeckne paccyXaeHns
YCJ/I0BHbIX 3KCMEPTOB Belllb OTHOCUTE/IbHAs, MEHAETCS PbIHOK — MEHATCSH (POPMYJibl. X Haf40 Kak-TO MPoBepATh.

[ns Havyana BO3bMeM TOT »Ke KOHLepH Telenor, KOTopbIn ocTaBnseT BeIMnenkoM paam cBoMx NpoekToB. YTo y Hero? B uenom -
XOTS He ngeasibHO, HO IBHO Jiyylle, 4yeM y Beimnenkoma. Tak B 2011 rogy KOHLEPH rMoKasas npupocT Bbipy4Ykn B 4%, B 2012 -
3.2%, B 2013 rony Bbipy4Ka ynana Ha 2,5%, Ho B 2014 rony cpa3y e oTbirpana — pocT 7,5%. Npn 3TOM KanuTasibHbIE 3aTpaThl
B 2010 roay coctaBunun 12% oT Bbipy4kun, B 2012 1 2013 rogax - no 13%, 8 2013 -14,2%. B ntore Ha npomMexxyTKe YyeTblipex
nocnefHnx fieT COOTHOLEHME KanuTasbHble 3aTpaThbl - UHBECTULUM 6N3KO K hopMyne, ONNCaHHON BbiLLE.

Lpyron n3eBecTHbIN COTOBLIN onepaTop Verizon, KOTOpPbIA B Noc/iegHne NaTh NeT AeMOHCTPUpOBan ycTonymsoe passutue (4-5%
MPUPOCT BbIPYYKN €XXerofHo) TOXe JOCTUI CBOUX YCMexXoB OTHOCUTE/IbHO MaJIo KPOBbIO — OTHOLLUEHMEe KanuTasbHbIX 3aTpaT K
BbIpy4Ke B nocnefHue naTb JIeT KoMnaHna gepxxana a yposHe 13-14%.

Ho 3To ycnewHble onepaTopkl, PAAOM C HAMU eCTb KOMMNaHUW, MEHEE KPacuBO BolLeALLe B TPeTbEe U HeTBepPTOe NOoKoNeHne
COTOBOW CBSA3N.

KoHKypeHT Verizon Ha pbiHke coToBown cBa3m CLUA, komnaHua AT&T B nocnenHne rofbl LEMOHCTPUPYET CKPOMHbIE pe3yibTaTbl: B
2012 rony pocT Bblpy4ku 0,5%, B 2013 rogy — 1%, Tonbko B 2014 roay nokasaTesib Bbllesl Ha OTHOCUTENbHO BbiCOKUe 3%
(NnpaBAa, CTONT 3aMeTUTb, 4TO AT&T KOHLEPH, BbIPOCLLWA U3 TPaAMLMOHHOI0, MPOBOAHOIO onepaTopa CBA3WU, U MOCTOAHHO
CoKpallarLwasca GUKCMpoBaHHasa TenedoHNs 3aMeTHO BNSEeT Ha KapTUHy).

MomuMo AT&T, C ero CKPOMHbLIMU pe3yibTaTaMy PasBUTUA, Ha PbiKe COTOBOW CBA3M €CTb U Te, KTO B NMOC/iegHME rofibl TONbKO
TepsieT B Bblpyyke. Hanpumep, bputaHcknin onepaTtop Vodafone, nnu esponeinckuin — Telefonica.

Ta6auua 5. MpUPOCT BbIPYHKU (MO OTHOLLEHUIO K NPOLUJIOMY roay) MUPOBbLIX ONEepPaToOpPoB.

2011 2012 2013 2014
AT&T 2% 0,5% 1% 3%
Verizon 4%  4,5% 4,2% 5.3%
Telenor 4% 3,2% -2,5% 7.,5%
Telefonica 3,5% -1% -8% -11%
Vodafone 1% -18% 1% 10%
Pspgom c Vodafone, Telefonica n AT&T oTevyeCTBEHHbIE COTOBbIE ONepPaTOPbl CMOTPATCSA yCNewHbiMK. Ja n pagom ¢ Verizon n
Telenor ToXxe [OCTOMHO (3a UCKAOYEHMEM, YBbl, BoiMnenkoMa). Cka>keM, NpupocT BbipyyYku B 5% MTC n 9% MeracdoHa B 2013 —
3TO Jlyylle, YeM Yy KPYMNHEeNLWnX onepaTopoB B TOM Xe roay, U fgaxe 3% n 6% y Tex ke komnaHui B 2014 - 370 BMNoJIHE Ha ypoOBHe
JlyYLWNX MUPOBLIX NTPOKOB PblKa COTOBOW CBA3WN. AHaJIOrM4YHOE MOXXHO CKa3aTb U B OTHOLLEHWW O0TAa4yun nHBecTuunin: 12%

NpPUPOCT BbIpyYkKM Y MeradoHa 3a 2012 rog npu KanuTasbHbIX 3aTpaTax npegbiayuwero roga B 30% OT BbIpy4KM 3TO Hensoxo. C
HEKOTOPOM HaTAXKOM HEMJIOXUM MOXHO ciuTaTb U 5% npupocT y MTC B 2013 roay npu 23% MHBECTULMAX NpeablayLiero roga.

Tabnauua 6. UHBecTULLUM ¥ NPUOLINIL ONepaTopoB 60/bLLION TPOUKMU.

2009 2010 2 2011 2 2012 2 2013 2 2014 2014 2015 1n
MpupocTt MpupocTt MpupocTt MpupocTt MpupocTt MpupocTt

CAPEX ''P CAPEX CAPEX CAPEX CAPEX CAPEX
BbIPYYKHM BbIPYYKHM BbIPY4YKHM BbIPYYKHM BbIPY4YKHM BbIPYYKHM

MTC 23% 15% 23% 9% 21% 1% 23% 5% 20% 3% 22,5% 3%



BeiMnenkom 11% 9% 16% 11% 23% 2% 18% 1% 19% 1% 22,8% -2%
Mera®oH 25% 18% 29% 13% 30% 12% 17% 9% 14% 6% 18,5% -1%

OpfHaKo BbIBOAUTL N3 AaHHbIX COOTHOLIEHWUI, YTO Ha OTEYECTBEHHOM PbIHKE BCe OK, HE CTOUT. n TOMY €CTb KaK MUHUMYM Be
BeCKune npuynHbI.

Bo-nepBbiX, 0AHOMOMEHTHOE CpaBHEHME CKpPblBaeT HEraTUBHYIO AMHAMUKY pa3BuTusa onepaTtopos. Verizon, Telenor n AT&T He
npourpbiBaloT cebe yeTbipex- N NATUIETHEN AaBHOCTM (OTeYyecTBEHHble onepaTopsbl - Aa). OHM NOKa3biBalOT yCTONYNBbIE
pe3ynbTaTbl HAa NPOTAXEHWN 5, TakXe 6 1 7 neT. x hopmyna Bo3BpaTa UHBECTULMIA (KOraa KanuTasbHble 3aTpaThl B 12 nan
14% OT BbIPYYKN AAlOT NPUPOCT BbIPYYKM B 4-5%) He nepexmnBaeT ApaMaTUYHbIX N3MEHEHWA.

CoBceM HepaBHO, 80 2010 rofa y oTe4yecTBeHHbIX onepaTopoB paboTana cBos hopmyna uHeecTnumin: 6onblune nHeecTnuMn (23-
30%) - 6onbasn otaada (10-15%). Ho pbIHOK M3MeHUICA 1 chopMyna Bo3BpaTa UHBECTULMIA OTE4YECTBEHHbLIX ONEpPaTopOB
nepecTtana pabotaTb. TO4HEE CKOPPEKTMPOBaIach B CTOPOHY HU3KOM oTAa4vn. l onepaTopbl HUYEro C 3TUM NoAenaTb He CMOTN.

Moyemy opmyna Bo3BpaTa UHBECTULMIA OTE4YeCTBEHHbLIX ONEepPaToOpPOB A0JIroe BpeMS CTOJIb BbIFOAHO OT/IM4anachk OT TOro, 4To
nMenu 3anagHble KOMNaHUM — 3TO BOMPOC, 3aC/ly>XUBAOLWNA OTAEbHOr0 BHMMaHNA. X0Ts 04HO HabaoaeHne B 06bACHEHUN
MPUYMHbl Ha noBepxHocTU. OT4YeTbl N0 MCPO noKasbliBalOT, YTO y OTeYeCTBEHHbIX onepaTopoB cebeCTOMMOCTb YC/yr 3aMeTHO
HVXKe, 4eM Yy 3anafHblX 0rnepaTopoB (JaXke C y4eTOM ee yBenyeHns). 3TO He MOXKeT He HaklaAblBaTb onpefesieHHbI oThne4yaTokK
Ha 3(pheKTMBHOCTb NHBECTULINNA.

Ta6nuua 8. Ce6ecTOMMOCTb YCNYr K BbIpy4Y4Ke MUPOBbLIX ONEepaTopoB..

2010 2011 2012 2013 2014
Verizon 39% 41,3% 39,9% 37,2% 39,3%
AT&T 42% 45% 43% 40% 46%
Telenor - 38,9% 39,2% 36,7% 36,4%
Telefonica 57,6% 62,3% 58,7% 59,6% 62,2%
Vodafone 52,5% 53,8% 55,4% 56,5% 54%

Bo-BTOpbIX, €Cnn Mbl Mepeniem oT NoKa3aTesiell 0nepaTopos, K MoKa3aTeNaM PbIHKOB, TO YBUANM, YTO 3anafHble PbIHKK
MOKa3bIBalOT MOJIOXKNTENIbHYI0 ANHAMUKY POCTa, KOTOPYIO HE HaXOAMM Ha OTe4yeCTBEeHHOM. [TOCMOTPMM Ha NoKa3aTesIn He TOJIbKO
Verizon n AT&T, a Takxe Sprint n T-Mobile USA, To eCTb Bcex Ko4eBbix onepaTtopos CLUA — Mbl yBUAUM, H4TO BCE OHU B
nocnenHve Tpu roga pocau, n BCce 4OCTAaTOYHO XopowmnmMuy Temnamu (AT&T B 3TOM 4Ke caMblill 60NbLLON HeydaYyHUK, a ngep no
npUpPOCTY BbIpy4Kn — T-Mobile). I BMecTe OHM KaKAbI rof yBeanymBaan pbiHOK 4yTb 60nblie. TO eCTb 3aKOHOMEPHOCTb MeXAy
yBenn4eHnem 4mncna aboHeHTCKMX yCTponcTB 6onee TpeboBaTesibHbIX K MOBUIBHOMY MHTEPHET U MPUPOCTOM BbIPYYKN COTOBbIX
ornepaTopoB eCThb, M AOCTAaTOYHO fABHasA. M To, 4TO OHa He NpocneXmnBaeTcs Ha POCCMNCKOM pbiHKE — 3TO HE HOPMaJibHO.

3anagHble onepaTopbl YeTKO MOKa3blBalOT, YTO OHWN B COCTOAHUN U3BJIEYb BbIFOAY M3 TOro, 4To aboHEeHTCKMe YyCTPONCTBa BCe
6onblue Hy)XaalTca B MOOMIIBHOM MHTepPHeT. HabnofaeHne 3a oTe4eCTBEHHbIMM OrepaTopaMu NokasbiBaeT, YTO OHM He CMOrn B
rnoJIHOM Mepe 06epHyTb 3TOT TpeHA cebe Bo 6naro. ToyHee — He CMOIIX NMOKa HaNTU 3PPEeKTUBHLINA cNocob Npoaaknu AaHHOWN
YCNyru, KOTopbll 6bl COXpaHW Ha AO/KHOM YPOBHE 0TAayy OT BJIOXKEHWI B co3AaHune ycnyru. nm ToyHee — Halam Takomn nyTb
pa3BUTUSA, KOTOPLIN MPUBES K TOMY, YTO OHM MOTEPSAIN BO3SMOXHOCTb CTUMYJIMPOBaTh POCT NOTpebsieHNs Ha pbiHKE, KOTOPbLIN
[aNeK OT HacblLEeHUs.

Mexay TeM, Tpy rofa npoLusio C MOMEHTa, Kak COOTHOLLEHME KanuTallbHble MHBECTULINN-BbIPYYKa CEPbe3HO N3MeHUSI0Cb. He
CMOr N NepecTponTb MOAENN LieHoobpa3oBaHMA CBOMX YCNYr Tak, 4ToObl BEpHYTb Ha3az CyLleCTBOBaBLUYIO HEKOra
3aBMCMMOCTb. W xoTs 6bl ee ynyylinTb.

YpoBeHb peHTabenbHOCTN yC/lyr COTOBOM CBSI3N TaKOB, YTO BbIlLEONWCaHHas Aerpagaumns He MOXKeT Kak-To NowaTHYTb busHec
KOMMNaHu. Ho Kak 0o/ro akumoHepbl byayT XKAaTb, KOr4a XKe pyKoBOACTBO BepHeT bbinoe Bennyune? Mnm xots 6bl npegnoxat
ype3aTb TpaTbl, pa3 OHN He Aal0T OXKMAAEMOro OTKAMKa? O4eBuaHoO, roe-To Tpu roga.

CBoAHble Tabnnubl AaHHbIX:

MTC (mnpa ponn., mapa py6.)

2009 2010 2011 2012 2013 2014

Bbipyuka 9,8 11,3 12,3 12,4 398,5 410,8
OIBDA 44 4,7 51 43 175 177

KanutanbHblie uuBectuumm (CapEx) 2,3 2,65 2,6 2,9 81,58 92,6

CebecTouMMocCTb ycnyr 2,4 3 3,5 3,5 106,4 114,7
AOMUHUCTPaATUBHbIE pacxopnbl 2,7 3,1 3,3 3,35 108,3 112,9
Ob6s3aTenbCTBa KPATKOCPOUHbIE - 3,2 3,6 3,7 101,9 137,4
O6sa3aTenbCTBa AONTOCPOYHbIE - 7 8,1 7,4 295,4 224,7

BbiMnenkom (Mnppa gonn., mapa pyo.)

2009 2010 2011 2012 2013 2014

Bbipyuka 88 96 10,7 109 11 355
OIBDA 42 43 36 45 43 1373
KanutanbHble uiBectuuum (CapEx) 1 1,6 2,5 2 2,1 81,1
CebecTouMocTb ycnyr 2 2,4 3,1 2,8 2,9 106

AAMUHUCTPaTUBHbIE pacxopnbl 2,5 29 3.3 3,1 3,1 106,6



O6s3aTenbCTBa KPATKOCPOUHbIE 3,4 3,3 3,5 4,3 3,9 188,9
Ob6s3aTenbCTBa A,0JIFOCPOYHbIE 7 5,7 91 9 9,8 407,8

Mera®oH (Mnppa py6.)

2009 2010 2011 2012 2013 2014

Bbipyyka 181,9 215,5 242,6 272,6 297,2 314,8
OIBDA 88,1 97,7 100,8 117,3 131,3 137
KanutanbHblie uuBectuumm (CapEx) 46 63,9 73,3 46,7 43 58,1
CebecTouMocTb ycnyr 36,9 48,4 588 669 754 84,5
AOMUMHUCTPaATUBHbIE pacxopnbl 56,8 69,3 82,8 88,2 89,2 91,6

Ob6s3aTenbCTBa KPATKOCPOUHbIE 35,6 46,9 51,3 87,5 118 116
Ob6sa3aTenbCTBa JONTOCPOYHbIE 27,1 37,3 55,3 146 175,9 183,8

AT&T (mnpp ponn.)

2010 2011 2012 2013 2014
Revenue 124.3 126.7 127.4 128.8 132.4
COGS (cebecTommocTb ycnyr) 52.3 57.4 552 515 60.6
SG&A (apMUHMCTpaTUBHbIE pacxoabl) 33 38.8 41 28.4 39.7

Verizon (mnpg ponn.)

2010 2011 2012 2013 2014
Revenue 106.6 110.9 115.8 120.6 127
COGS (cebecToMMocTb ycnyr) 42 459 46.2 449 49.9
SG&A (apMuHMCTpPaTUBHbIE pacxoabl) 29.3 29.7 32,1 33.6 33.9

Telenor (Mapa HOPB. KPOH)

2010 2011 2012 2013 2014

Revenue 94.84 98.52 101.72 99.14 106.54
COGS (cebecToMMocTb ycnyr) 64.5 38.36 39.87 36.46 38.78
SG&A (apMUHMCTPaATUBHBbIE pacxonabl) ' 28.03 29 27.91 30.08

Telefonica (Mmnpa eBpo)

2010 2011 2012 2013 2014
Revenue 60.74 62.84 62.36 57.06 50.38
COGS (cebecToMMocTb ycnyr) 35 39.13 36.62 34.05 31.32
SG&A (apMuHMCTpaTUBHBbIE pacxoabl) 3.81 3.5 3.86 3.23 3.33

Vodafone (Mnpp c¢dyHT. CT.)

2010 2011 2012 2013 2014
Revenue 45.88 46.42 38.04 38.35 42.23
COGS (cebecToMMOCTb yCnyr) 24.1 24.99 21.06 21.66 22.81
SG&A (apMuMHMCTPaTUBHbIE pacxoabl) 7.11 6.96 548 556 7.71
NcTOYHMKOM Lundp ANa oTeYeCTBEHHbIX KOMMaHWUM CTaan pa3MeLleHHble Ha UX canTax Konum KoHComanpoBaHHON hrHaHCOBOM
OTYETHOCTHU.
OIBDA nocymuTaHa kak Mpunbbinb 0T onepaLroHHON AeATENbHOCTU + aMopTU3aLums HeMaTepuasbHbIX aKTUBOB + N3HOC OCHOBHbIX

CpeacTB (aMopTU3aLMNA OCHOBHbIX CPEACTB U HEMaTepuasibHbIX aKTUBOB)
CAPEX noc4uTaH Kak MprnobpeTeHne 0CHOBHbLIX CPeACcTB + NpnobpeTeHne HeMaTepuaibHbIX aKTUBOB

MoKa3aTenun pa3BUTUS MeXAyHapOoAHbIX ONMepaTopoB B3SThl C cainTa Marketwatch.com
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