CJIOBO IMUTEHTA

MACHO XonguHr « MUPATOPI» OBbABUA O NNIAHAX PEAJIM3OBATb
KPYMHEMLLYIO B OTPAC/IN MUHBECTULMOHHYIO MPOTPAMMY MO 3ANYC-
KY NPOU3BOACTBA roBaguHbl U MACA NTULbI, A TAKXXE NOCTPOUTb
00 KOHUA 2012 rogA 11 HOBbIX CBUHOKOMMJIEKCOB. HA 3TU LENU
KOMMNAHUA PACCYMUTLIBAET NMPUBJIEYb OKONO 60 mara Pye. Mpru
3TOM YXE A0 KOHUA TEKYLIErO rogA « MMUPATOPI» MOABUTCA HA
NYBIUYHOM PbIHKE 3AMMCTBOBAHUI C ABYMSA BbINYCKAMW BUP-
JKEBbIX OB/INTALIMI OBLUMM OBBEMOM 6 MPA PYE. MEPBbIA 3AEM
KOMMNAHUA FOTOBUTCA PASMECTUTb 00 KOHLA NIETA U C MTOMOLLbIO
HEFrO PEOUHAHCUPOBATb KPATKOCPOYHbIE AONIU, PACCKA3A/ B UH-
TEPBbIO CBONDS REVIEW BUUE-NPE3UAEHT NO ®UHAHCAM AMNX «MHU-
PATOPI» BAAUM KOTEHKO.

«PbIHOK OyeT
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KOHCOJINANPOBATbCA>»

Bagum KOTEHKO,
BULEe-Npe3naeHT No GuHaHcam,
ANX «MwupaTtopr»

— Kakne OCHOBHble TEHAEHUMM Ha MSIC-
HOM pbiHKe Poccum Bbl Obl BbIAGAMAM: KaK
oueHuBaeTe MOTeHUMAA PoCTa 3TOro PbiH-
Ka M OCHOBHbIE PUCKM B OTpacAn?

— B HacToswee Bpems npocaexusaercs
AOCTaTOYHO Y€TKasf TEHAEHUMS K KOHCOAM-
AAUMM PbIHKA, XOTS CaMMX CAGAOK M&A noka
He Tak MHOro. B To e Bpems, Ha poccuit-
CKOM PbIHKE M$ICa 3a MOCACAHME HECKOAbKO
AET OTMEYaloTC M3MEHeHMst B CTPYKType
noTpebAeHUs: HaceAeHne BCe Yalle OTAaeT
NPEANOYTEHNE MSACY NTULILI U CBUHUHE.

PbiHOK Msica MTULLI OAHO3HAYHO HaXo-
AUTCA Ha MOPOre CyWeCTBEHHbIX CTPYK-
TYPHbIX M3MeHeHuin. B Bamxanwee Bpems
OXMAQETCA  aKTMBM3ALMA MPOLECCOB MO
CAMSIHUAM W MOTAOLIEHUAM, CMeHe Cob-
CTBEHHMKOB, a TakxXe 6aHKpOTCTBO Head-
(PEKTUBHBIX NMPOU3BOAUTEAEH.

M3meHeHne cuTyaumn Ha pbiHKe 3epHa
CHU3UAO PEHTabeAbHOCTb B CBUHOBOACTBE,
HO OCODEHHO CMAbHO 3aTPOHYAO HU3KO-
3(ppekTnBHBIE XO359IMCTBA, B TO BpeMs Kak
BbICOKO3(P(PEKTMBHbIE XO391MCTBa 3a CyeT
MaclTabHOCTU M BLICOKOTO YPOBHSI CaMo-
obecneyeHnss MOryT HMBEAMPOBATb OTPU-
LiaTeAbHbIE MOMEHTbI B OTPACAM.

B 2011 roay cuTyaums C nocraBkamu
roBsIAMHbI M3-3a pybexa OyaeT ocTaBaTbCst
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Hal'lpﬂ)KeHHOFI. Bbicokue ueHbl COXpPaHATCH,
UYTO MOXET CTUMYAMPOBATb MHTEPEC Kak
K pacwnpeHnto MOAOYHOIo >XMBOTHOBOA-
CTBa, TakK M K Ha4aAy HOBbIX MPOEKTOB B
MACHOM CKOTOBOACTBE, YycCnewHasa peaAn-
3aumns KOTOPbIX MO3BOAUT 3aHATb AUANPYIO-
e No3nunmn B AAQHHOM CerMeHTe B CBA3U C
CpaKTW—IeCKMM OTCYTCTBUEM MHHAYCTPUAAb-
HOIro NPOU3BOACTBA NOBSAAMHbI B Poccun Ha
TEKyLI.ll/IVI MOMEHT.

— KakoBa no3uums xorauHra no Bonpocy
COKpaLeHnsi KBOT N0 UMNOPTY: NAAHUpYe-
Te CHUXaTb AOAI0 UMNOPTA B BbIpyuke?

— HeobxoAnMMO OTMETUTD, YTO NPABUTEAb-
CTBO CHWXXAET KBOTbI, OPUEHTUPYSICb HA POCT
0TeYeCTBEHHOrO MPOM3BOACTBA, 3alluLlas
TeM CaMblM OTEYECTBEHHbIX MPOWU3BOAUTE-
A€M, 4TO AOTMYHO. pu 3TOM MMNOPT Msica
AOAXEH B AODOM CAyHae MpUCyTCTBOBATL B
PasyMHbIX MpeAeAax AASI MOAAEPXKAHMS 3A0-
POBOW KOHKYPEHUMU 1 (PYHKLMOHUPOBAHMS
OTAQXKEHHbIX AOTUCTUYECKMX LIEMOYEK.

«Mupatopr» y>e He NepBblil FOA SIBASIET-
CSl KPYMHENLIMM MMNOPTEPOM Msica. AOAIO
KBOT XOAAMHI MAAHUPYET YAepXuBaTb Ha
TeKylleM YpOBHe M B OyAyllem, MpU 3TOM
00beM MMMOPTa B HAaTypaAbHOM Bblpaxke-
HUM ByAeT cokpallaTbCs NPOMNOPLMOHAAb-



HO COKpaLLEHUIO KBOT NPaBUTEALCTBOM.
3aMelleHne UMnopTa MPOUCXOAMT 3a
CYeT yBEeAMYEHUS 0ObeMOB MPOAYKLIMK
COOCTBEHHOrO NPOMU3BOACTBA.

— Bbl 0)xMaaeTe pocTa ueH Ha MsCo
B 3TOM FOAY C y4eTOM CUTyaLMH, CAO-
XKMBIIEVCS B OTPACAM NPOWIABIM AETOM
M3-3a NOroAHbIX (pakTopos?

— LleHbl Ha npuAaBke B NepBylo oye-
peAb OMPEAEASIOTCS  MOKYMNaTeAbCKOWM
CMOCOOHOCTBIO HaceAeHnss U hopmu-
PYIOTCS B TOProBbIX PO3HWUYHBIX CETSIX,
Mbl >ke paboTaem B OMTOBOM 3BEHE, rAe
AECTBYIOT CBOM NpaBMAa.

B cBSI3M C NpowAoOroaHen 3acyxon y
HaC AEMCTBUTEABHO YBEAUYMAACH cebe-
CTOMMOCTb MPOAYKLIMM, OAHAKO MMEH-
HO 3TOT (PaKTOP HMKAK He MOBAMSIA Ha
HaLM OTMYCKHblE LIeHbl Ha MSICO.

— Bbl A0BOABHBI (pMHAHCOBBIMM NO-
Ka3aTeAsMM KOMNaHMM NO UToram nep-
Boro keaptaaa 2011 roaa?

— C yyeTom 3acyxu, HeraTuMBHble pe-
3yAbTaTbl KOTOPOW CKa3aAMCb KaK pa3 B
nepsom kBaptase 2011 roaa, Mbl oue-
HMBaeM (PMHAHCOBbLIE pPEe3yAbTaThl 3a
nepBsbie TPU Mecsla BNOAHE MO3UTUBHO.
Bbipyuka BbipocAa Ha 27.9% no cpaBHe-
HUMIO C nepsbiM KBapTaaom 2010 roaa,
ynucTas NpubbIAb yBEAMUYMAACH Ha 7.3%.
MIMEHHO B KPUTMYECKMX CUTyaUMax OCO-
6€eHHO BaXXHO MMeTb 3(ppeKTUBHOE NPo-
M3BOACTBO. B cAydae ¢ «MupaTtoprom»
BepTMKaAbHas MHTerpaums obecneun-

B TEKYLLEM rogy
CYLWECTBYIOT

MNNAHbI MO
PEOMHAHCUPOBAHUIO
KPATKOCPOYHOTO (40
1rO4A) NOPTOENA
ONCTPUBBOTOPCKOIO
ONBU3NOHA
XONAWUHTA OBBbEMOM
2.8 MN1PA PYB

BaeT HEe3aBMCMMOCTb OT KOHBIOHKTYPbI
Pa3AMHHBIX CbIPbEBbLIX PLIHKOB, M3MEHe-
HMS LIeH Ha OTA@AbHbBIE BUABI CbiPbsi, AaeT
BO3MOXHOCTb  ONTMMM3MPOBaTL Cebe-
CTOMMOCTb MPOAYKUMM M MUHUMM3UPO-
BaTb BO3MOXHble PUCKK. [TOMMMO 3TOrO,
Takas CTPyKTypa MO3BOASIET KOHTPOAM-
poBaTb KauyeCTBO MPOM3BOAMMOW MNpO-

CMPABKA

ArponpomblLlneHHbIA XonauHr « MupaTopr» ocHoBaH B 1995 roagy. iBnaeTca KpynHenwmnm
8 Poccum nponssoanuTenem CBUHUHbI U OAHUM U3 BEAYLUMX NOCTaBLLMKOB MACA HA POCCUIA-
CKOM pblIHKe. [peaceaaTens coseTa gnpektopos AlNX «Mupatopr» — AnekcaHap JIMHHUK.
Mpe3ngeHT AMNX «Mupatopr» — BUKTOpP JIMHHKUK. B CTPYKTYpY XONAMHra BXOAAT ABe 3ep-
HOBble KOMNAHWUW, KOMBMKOPMOBBIN 3aBOA, 31eBaTop, 12 KPYMHbIX aBTOMATU3MPOBAHHbIX
CBMHOKOMMN/IEKCOB, msAconepepabatbiBatowee npeanpusatme 3A0 «CBuHokomnaekc Ko-
poya», TPaHCNOPTHaA KOMMaHWUA, TPU COBPEMEHHbIX HU3KOTeMMepaTypHbIX aBTOMaTU3K-
POBAHHbIX pacnpeaenuTesbHbIX LEHTPA, AUCTPUOBIOTOPCKAA KOMMaHUA ¢ dpunnanamum B

KPYMHbIX rOPOAaXx CTPaHbI.

Bbipyuka no MC®O 3a 2010 roa coctasuna 34.4 mapg pyb., EBITDA — 6.1 mapa py6.

YucneHHocTb nepcoHana: 7000 yenosek. leorpadus geatenbHocTu: 15 permnoHos Poccuu.
KnueHTcKas ceTb HacuuTbiBaeT 6onee 16 000 KNMEHTOB B Pa3InYHbIX perMoHax Poccuu.

AYKUMM 1 0BecrnevnBaeT MakCUMAAbHYIO
3(PPEeKTUBHOCTb Ha BCEX 3Tanax npous-
BOACTBaA.

Mo ntoram 2011 roaa Mol NAaHMpyem
yBeAndeHme Bbipyukn A0 38 MApA pyob.,
EBITDA B npeaeaax 7 MApA pyb., peHTa-
6eAbHOCTb Mo EBITDA — okoao 18%.

- KakoB Tekymnii ypoBeHb AOAra
KoMnaHnu?

— [lo coctognunio Ha 31 MapTa
2071 roaa AOAroBasi Harpyska KOm-
naHnmn coctaBasina 31 276 MAH pyb.
OcHOBHa$sl AOASl KPEAMTHOrO nopTde-
Al XOAAMHra B 4acTu (PMHaAHCMpOBa-
HUS AOAFOCPOYHOW MHBECTULMOHHOM
NPOrpammbl NMPUXOAUTCHA HA KPEAUTHI
KPYMHERWNX POCCUNCKMX OaHKOB:
BOba, Cbepbanka, aznpombanka, a
TakXe MeXAYHapOAHOM (DMHAHCOBOWM
kopnopauumn IFC. B pamkax kpaTkoc-
POYHOTO KPEAMTOBAHUA XOAAMHI CO-
TPyAHMYaET C TakMMKM BaHKaMM, Kak
IOHMKpeanT baHk, MocKOBCKHit Kpe-
ANTHBIA B6aHK, baHK «[leTpokommepuy,
Pocceabxo3baHk.

— KakoBa cTpykTypa AOArOBOro nopr-
tern?

— Ha 31 mapta 2011 roaa kpaTko-
CPOYHble 00S13aTeAbCTBA  COCTABASIAM
26%, AOATOCPOYHble — 74%. Pybaesble
3aMMCTBOBaHMS B CTPYKType AOATOBO-
ro noptdeas saHnmaloT 91%. B Teky-
LEM FOAY Mbl MAGHMPYEM CHU3WUTb AOAIO
KPaTKOCPOUYHbIX KPEAMTOB B obliem
KpeanTHOM nopTdene a0 15-20%.

— MoxeTe Ha3BaTb CpeAHeB3BelleH-
HyI0 CTaBKy no noptdeato?

— CpeaHes3BelueHHas addekTBHas
(C yueTom NOoAyYeHHbIX CyOCHAMIA) CTaB-
Ka no coctogHuio Ha 31 mapta 2010
roaa coctasasieT 4.3%.

— B 3T0M roay 3aaaua pecpmHaHcupo-
BaTb KOPOTKMiA1 AOAT MEpeA BaMM CTOUT?

— B Texyuwem roay cyuwecTtByioT nAaHbl
no pedUHAHCMPOBAHUIO KPATKOCPOUYHO-
ro (a0 1 roaa) noptgens AUCTPUOBIOTOP-
CKOrO AMBM3MOHA XOAAMHIA 0ObeMOM 2.8
MApPA py6. B KauecTBe OCHOBHOIO MCTOY-
HMKa pedrHaHCMPOBaHKUA paccMaTpmBa-
I0TCS TPEXAeTHHE BupxKeBble 0bAMraumm
0bbemMoM 6 MApA pyb. OaHOBpemMeHHO
KOMMaHWs MAAHMPYET 3amelleHne Ae-
OIOTHOrO NATUAETHEr0 ODAMIFaLMOHHOIO
3aiMa «Mupatopr ®uHaHC» 06beMOM
2.5 mMApa pyb. (Beinyck 2007 roaa, cpok
obpaiueHnss — ao asrycta 2012 roaa).
Mo HawMM oueHKam, ceivac B pbiHKe
HaxoaTca Oymarm Ha CymMMmy MopsA-
Ka 2.1 mMApa pyO. Tekywme aepxxatean
NpeAbaBAT OOAUTaUMM NEPBOro 3aiMma K
BbIKYMY M MPUOBPETYT HOBblE B MPOMOp-
LIMOHaAbHOM obbeme.

[NpucyTcTBre KomMnaHun Ha obaura-
LIMOHHOM pbIHKe MO3BOAsIET boAee Tec-
HO M OTKPbITO 0OLLATLCS C KPEAUTOPAMM,
AEMOHCTPUPOBaTb (DMHAHCOBOMY PbIH-
Ky TeKylne AOCTMXEHMS U MOTeHLMaA
KOMMAHWK, YTO, HECOMHEHHO, ObAerya-
€T opraHm3aumnio uHaHCUPOBaHUS Ha
KOM(OPTHbBIX AASI HAC YCAOBMSIX.

— «Mupartopr» eue BeCHOW OObSIBMA
0 TOM, YTO NAAHMpYeT KpynHeiuyio B
OTPacAM MHBECTNpOrpammy oobLemom
60 mapa py6. Pacckaxute 06 OCHOB-
HbIX 3Tanax ee peaAusaumnu, rMAaHax no
YBEAMUYEHUIO AOAM PbIHKA U UCTOUHMKAX
choHAMpPOBaHUS UHBECTTIPOrPaMMbl.

— boAblwag 4acTb MHBECTNPOrPamMMbl
— 24 MApA pyb. — ByaeT HanpaBAeHa Ha
peaAn3aumio YHUKaAbHOTO AAs Poccum
npoekTa Mo NPOW3BOACTBY FOBSIAMHBI B
bpsiHckoi 0bAacTH. HeAb3st He OTMETUTD
TOT (paKT, YTO B CTPaHe ACMCTBUTEAbHO
He XBaTaeT KayeCTBEHHOW TFOBSAMHbI.
Poccuitckne npomsBoanTeAn Nnoka He ro-
TOBbl YAOBAE€TBOPUTb BHYTPEHHMI CNPOC,
He roBops yxe 00 sKcrnopre.

AAsi peleHns 31oin npobAemsl  obec-
neyYeHmst POCCUMIACKMX noTpebuTeaei Ka-
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Y4eCTBEHHOM FOBSIAMHONM OTeYeCTBEHHOMO
NPou3BOACTBa «MmpaTopr» NOCTPOUT B
bpaHckon obaactn 33 depmbl No Bbipa-
WMBAHMIO LIEHHBIX MSICHbIX MOPOA Kpyn-
HOIO POraToro CKOTa, a TaKXKe KOMMAEKC
no yooto 1 nepBmM4HON 0bpaboTKe maca.
B cooTBeTCTBMM C HaWMMM MAAHaMM,
yxe Kk 2014 roay ToBapHOe MOroAOBbe
aocturHet 100 Thic. roros. Cpoku OKy-
MaemMocTu npoekTa coctasaT 11 AeT npu
peHTabeAbHOCTM nHBecTUumMin 10%.

B nioHe 2011 roaa u3 AscTpasnn B
bpsiHcKylo 0b6AacTb ObiAa 3aBe3eHa nep-
Bas NapTUs NAEMEHHOro CKOTa YMCAEH-
HocTblo 5 700 roaoB. JKMBOTHbIE YXe
3aceneHbl Ha ABe (PepMmbl, CTPOUTEAb-
CTBO KOTOPbIX ObIAO 3aBepLIEHO B Mae
Tekywero roaa. [Npoekt Ha 85% dwu-
HaHCMPYeTCS 3a CYET 3aeMHbIX CPEACTB,
B 4aCTHOCTM, KpeanTos BOba.

[Momumo 31oro, B koHue 2010 roaa Mbl
NPUCTYMMAM K peaAr3aumm C HyAs Npo-
€KTa Mo BblpaLMBAHMIO M YOOIO LIbINAAIT-
OpoiAepoB 1 nocAeayiowwei nepepaboTke
nx msica B bpsiHckon obaactn. MolwHoCTb
npoekta coctaBut 100 TbIC. TOHH Msca
nTvubl B roA. [poekT npeaycmatpuBaeT
MaKCMMAABHO BO3MOXHYIO B MTULIEBOAYE-
CKOM OTPACAM BEPTUKAAbHYIO MHTErpaLmIo:

4 N
9-#1 eXKeroAHbIN
POCCUUCKUN
OB/IMTALMOHHbIN
KOHIPECC
r 2-9 exerogHas 1 89 ﬂ,eKa6pH r FIXED INCOME CONFERENCE
Vipannciuii KoHdepeHuus e 2011 ropa,
DOHAOBbIIA PoiHo YKPAUHCKWIA ‘ CaHkT-lNeTepbypr 2“"
®OHA0BbIA PbIHOK A\ Yy 2-A exerogHan KoHpepeHLMA
1-2 pekabpsa CBONDS RUSSIA &
2011 ropa, CIS FIXED INCOME CONFERENCE
JlbBOB 15-16 ceHTAbpsa 2011 roaa, /IoHAOH
G y
4 N 4 N
A 6-11 eXKeroaHblin
& POCCUICKUMA
KOHIPEC BEKCE/IbHbIV
J con ress KOHIPECC
2-1 eXKerofHbli 23 ceHTabpa
POCCUUCKUU M&A KOHIPECC i 2011 roga,
17 Hos6ps 2011 roaa, MockBa Www.cbonas-congress.com Yoa
G G .
r 1 r CUHANLNPOBAHHOE KPEAUTOBAHUE 1
3-1 exkerogHbIl EREJUICIC I
p POCCUIACKUI
A KOHIPECC
E I‘IVEIIE PRIVATE EQUITY 2- exerogHasa KoHpepeHLMs
ll“"u 27 oktabpa 2011 roga, CUHAWULIMPOBAHHOE
Mockea KPEOAUTOBAHUE B POCCHUU
29 ceHTA6pAa 2011 roaa, MockBa
\. J ‘ \ P a J

OT BbIPALIMBAHMS 3€PHOBBIX AASl MPOM3-
BOACTBA KOMOMKOPMOB M3 COOCTBEHHOrO
CbiPbSi AO TOTOBOW, MPEUMYILECTBEHHO
OXADXKAEHHOW, MPOAYKUMW B MNOTPebu-
TEALCKOW M MPOMBILIAEHHOW YNakoBKe M
€e MOAHOM AMCTPMOYUMKM COBCTBEHHbLIMM
CMAamMn KomnaHuu. MaaHnpyemblii 0bbem
MHBECTMLIMIA B AQHHbIN NPOEKT — 15 MApPA
pyo. 90% duHaHCHpoBaHMa obecnedar
KpeanTol [asnpombarka, 10% — cob-
CTBEHHbIe CpeACTBa. Ha AaHHbIA MOMEHT
Mbl yKe NMoAODPaAK M O(HOPMMAN 3EMEAb-
HbIE Y4aCTKM MOA CTPOUTEAbCTBO, 3aKOH-
TPaKTOBAAM HaCTb OOOPYAOBAHUS U BEAEM
NPOEKTUPOBaHME OOLEKTOB.

Ewe B 20 mApa py6. oboiaetca cTpo-
UTeABCTBO B beAaropoackon n Kypckon
00AACTAX TPMHAALIATU HOBbIX CBUHOKOM-
NAEKCOB K KoHLY 2012 roaa. Aa 13 HMX
yXe BBEAeHbl B IKCMAyaTaUMIO B HaYaAe
3TOTO TOAA B AOMOAHEHME K YCMewWwHo
PYHKUMOHUPYIOWMM AECATU. DTOT NpO-
eKT TaKkxe Ha 80% (poHampyeTcs 3a cueT
KpeAnTHbIX cpeacTB CbepbaHka.

— BHewHue 3aMMCTBOBaHMS MAAHM-
pyete?

— Bo3moxHO, ecan 370 ByaeT S3KOHOMM-
4ecku NpUBAEKaTeAbHO. Ha ceroaHsiHmm

A€Hb 3aHMMaTb CPEACTBA B MHOCTPAHHOM
BAAIOTE MPU TOM, YTO XOAAMHI UMEET py-
OAEBYIO BbIPYUKY, HET CMbICAQ.

— lMaanbl No BbIXOAY Ha IPO akumo-
Hepbl paccmaTpusaloT?

— He Ha aanHOM 3Tane. Heobxoanmo
3anycTuTb BCe MPOEKTbI, BbIBECTU MX
Ha onepauMoHHYlo asy, NMOCAe 3TOro
MOXHO OyA€T 00CY>XKAaTb BOMPOC BbIXO-
Aa Ha IPO, ecan oH ByaeT akTyaneH Ha
TOT MOMEHT.

— Bbl yxe ckazaaM 0 TOom, 4TO Ha
PbIHKE MPOCAEXKMBAETCA YeTKasi TeH-
A€HUMsI K KOHCOAMAAUMK. Bbl rotosurte
KakKue-TO npuoodpeTeHus B OAMXKaiimee
Bpemsi?

— BOAHBI CAGAOK MO CAUAHMIO M NO-
FAOLIEHUIO MOXHO O0XWMAATb B CpeAHe-
CpoYHOM nepcnekTnse. YTo Kacaetcs
KOMMaHUK, MOKa Mbl CKOHLEHTPUPOBA-
Hbl HA CBOEN TeKylleh MHBECTULMOHHOM
nporpamme. Ecan Ha pbiHke nosssaTcs
NPEAAOXKEHMS MO MHTEPECHBIM U Ka-
YECTBEHHbIM aKTMBaM, Mbl CMOXEM MX
pPaccMOTPETb, OAHAKO Ha AaHHOM 3Ta-
ne Takue MNPEAAOXKEHUS Ha Pa3yMHbIX
YCAOBMAX OTCYTCTBYIOT.




