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& OOmme mo0KeHUA:

Hacrosimuii rogoBoii 0TYeT MOArOTOBIICH B COOTBETCTBUU € TpeboBaHusaMu lonoxeHus o
pacKpbITUM HMH(OpPMAIMK SMHUTEHTAMH 5SMUCCHOHHBIX LEHHBIX Oymar, yTBEP)KIEHHOTO
[Tpuxazom ®CDP PD N 06-117/m3-0 ot 10 oxTs16pst 2006 r., [TomokeHHEM O TOTIOIHUTEIBHBIX
TpeOOBaHUAX K MOPSAAKY IMOATOTOBKH, CO3bIBA M MPOBEIEHHS OOLIEr0 COOpaHus aKIMOHEPOB,
yrBepxaeHHoro [TocranoBneanem OKIb PO N 17/mc ot 31 mas 2002 r.

l'omoBass  Oyxramrepckass  oTdeTHOCTh OAO  «UUD-KY3BACC»  comepxutcs
EsxexBapTanbHOM oTuere sMuTeHTa 3a | kBapran 2010 r.

@ Ceenenus 00 O0mecrse:

1. [TosiHOe ¢upMeHHOe HamMeHOBaHUe o0mecTBa: OTKpITOE akuuoHepHoe o0mecTBo «HUD-
KY3BACCh.

2. Mecro naxoxnenusi: 650000, Poccutickas ®enepanus, r. Kemeposo, yi. 50 ger OkTsa0ps, 1.
11, xomu. 504,

3. ITogtoBniit agpec: 650000, Poccuiickas ®@enepanus, r. Kemeposo, yin. 50 ner Oxts6ps, 1. 11,
KoMmH. 504.

4. CBenenus o perucrpanum obmecrtBa: 3apeructpuponano [loctaHoBieHHEM AIMHHUCTPAIIN
r. KemepoBo Ne 40 ot 10.03.93 r., CBUAETENBCTBO O TOCYJapCTBEHHON PETUCTPAaLUK (IIEpEePEerHCTPALIUm)
npennpuarus Nel480 Cepus KE 401370.

5. OI'PH: 1024200679447.

6. IlpucBOeHHBIH JMHUTEHTY HAJOIOBBIMH OpraHaMl HWICHTH(PUKANUOHHBIH HOMepP
Hastoromiareasmuka: 4205001098.

7. ®unnansl U NpEICTaBUTENbCTBA 00mecTBa: (unmanoB u npeactaBuTesCTB OOIIECTBO HE
UMeeT.

8. Aymmrop obmiectBa: 3akpbiToe akIMOHEpHOE 00mmecTBo «Aymuropckas ¢upma «Ch-DKO»
(mumensus Ha mpoBeAeHue oomero ayauta qum Ne E 000959 Beigana 25.06.2002r. MO POD).

@& Ilosoxxenue OOIIECTBA B OTPACIH:

OAO «UN®D-KY3BACC» co3maBancss B KadecTBE CIICIMATU3MPOBAHHOTO HWHBECTHITHOHHOTO
¢oHOa mpUBAaTHM3AIMM JUIA aKKyMYJSILIMM TPUBaTH3aLMOHHBIX UYEKOB (IyTeM HX oOOMeHa Ha
SMHUTUPOBAHHBIEC aKIKH) U MOCIEAYIOIIET0 BIOKEHHUS B aKLIUKM NPUBATU3UPOBAaHHBIX npeanpustuil. C 29
nekabpst 1998 r. Bo umcmomunenune TpeboBammii Ykaza Ilpesumenta PO Ne 193 or 23.02.98 r. «O
JalbHEeHWIIeM pPa3BUTHH WHBECTUIMOHHBIX (OHAOB» OOmecTBo ObUIO BBIHY)XKICHO OTKas3aTrbcs OT
JESITeIbHOCTH B KAueCTBE CIELUATU3UPOBAHHOTO MHBECTHLMOHHOTO (OHIA MpHBaTH3alMH, a oOliee
rojioBoe cobpanue akmuonepoB 25.07.1998 r. mpuHsuio coorBercTBylomue pemenne. [Ipu satom OAO
«HUUD-KY3BACC» coxpaHWJIO MPHUCYTCTBHE HAa POCCHUIICKOM PBIHKE IIEHHBIX Oymar, 94To BO MHOTOM
Obu10 00YCJIOBJIEHO CTPYKTYpOH aKTHBOB, C(OPMHPOBAHHBIX B IEPUOJ YEKOBOW NpUBATH3ALUH, U
HaAKOIIJICHHBIM OITIBITOM. KpOMe TOTr0, COXpaHCHUC I/IHBCCTI/IHI/IOHHOﬁ COCTaBJ’IfIIOIlIefI B Ka4€CTBE€ OCHOBBI
ero OmW3Heca BBITEKaeT U3 HEOOXOJAWMOCTH BBITIOJHEHUS 00S3aTENbCTB IEpe]] aKIHMOHEepaMy,
JOCKIApUPOBAaHHBIX B IEPHOA CO3JAaHMS W pasMemieHus akuumii OOmecTBa, B H3MEHHBIIUXCS
3aKOHOJATEIbHBIX YCIOBHSX.

OAO «HU®D-KY3BACC» He 3aHMMaeTcs ACITEIbHOCTBHIO, TpeOyrollel nuiieH3upoBaHus. Bce
OIepaIMy TI0 KYIUIe-TIPOAaXKe LEHHBIX OyMar OCYIIECTBIIIOTCS 4epe3 Mpo(heCCHOHATBHBIX YYaCTHUKOB
PBIHKA IIEHHBIX Oymar.

OCHOBHBIM 00BEKTOM MHBeCTHIIMN OOIIECTBa SBISIFOTCS BBICOKOJIMKBUIHBIC aKI[UK KPYITHEHIINX
POCCHUIICKHX 3MHUTEHTOB, OOpaIlAIONINXCS Ha OpraHu30BaHHOM (OHpikeBoM) pbiHKe. OOmIecTBO 00agaer
HEeo0X0IMMOoi HHPACTPYKTYPOi IS TPOBEICHUS OMPIKEBBIX OIEpaIii B PeXKUME yIaICHHOTO JIOCTYIIA,
MOJTYYEHUS aHATUTHYECKON HH(OPMAIIUU B KOHCYIbTallUH.

B cBs131 € TEM, 4TO O6HICCTBO HE ABJIACTCS HHBCCTUILIMOHHBIM (1)OHILOM, OHO HC pasMCIlacT HOBBIC
aKIMU Cpeay HEOrPaHWYCHHOTO Kpyra JIMIl IS NPUBJICYEHHS (UHAHCOBBIX DPECYPCOB C MLENBI0 HX
HOCIIETYIONIET0  WHBECTHpOBaHUS. [lo3TOMy maeBble WHBECTHLIMOHHBIE (OHIABI W Jpyrue



npodecCHOHANbHBIE YYAaCTHUKH PBIHKA IIEHHBIX OyMar, a TakXKe KpPEAWTHBIE YUPEXACHUS, HE MOTYT
paccMatpuBaThes B kauecTBe KOHKYpeHTOB OAO «HUD-KY3BACCy Ha (hnHAHCOBOM pPBIHKE.

Kommanusi He oOcymiecTBIsieT NPOM3BOACTBO M pealu3alMi0 NPOAYKUUH, paboOT U yCHyT.
BcnenctBue 3TOro mpou3BOACTBEHHBIE, TOPrOBbIe, TPAHCIIOPTHBIE MPENNPUATHSA, OPTaHU3aluu chepsl
YCIIyT HE BXOJAT B YHCJIO €r0 KOHKYPEHTOB.

OAO «UYND-KY3BACCy sBnsieTcss OTHUM W3 HEMHOTHUX OTKPBITBIX aKIIMOHEPHBIX OOIIECTB Ha
Tepputropur KemepoBckoil 00acTu, co31aHHBIX B CBOE BPEMsI B KayeCTBE YEKOBBIX WHBECTHUIIMOHHBIX
(OHIOB, KOTOpOE TPOJIOKAaeT (YHKIMOHUPOBATh W 3aHUMATBCS AKTUBHOW WHBECTHUIIMOHHOMN
JeSITETbHOCTHIO0, HECMOTPSl Ha TPOW3OIIENAININE 32 WCTEKIIHE TOJbI YKOHOMHUYECKHE U TOJIUTHYECKHE
KPHU3HCHI U HOTpsiceHus. B 3Toii kareropuu yyacTHukoB GuHaHcoBoro peinka OAO «HUUD-KY3BACCy,
HECOMHEHHO, IPUHAJICKUT K YUCITY JINACPOB.

@ IlpuopurerHblie HaNpaBJieHHus AeATeIbHOCTH OOlEecTBA:

IIpuopurernsiM HampasieHueMm paestenbHocTH OAO «UHND-KY3BACC» B OTYETHOM TOIYy
SIBJISTIACh MHBECTUITMOHHAS JICATEIIPHOCTh Ha PBIHKE IICHHBIX OyMar.

@ Oruer coBeTa TUPEKTOPOB (HAGIIOIATEIHLHOIO COBETA) 0OIECTBA O pe3yJibTaTax
Pa3BUTHS 0011IeCTBA 0 NPUOPUTETHHIM HANIPABJICHUSIM €TI0 1eATeJILHOCTH:

B coorBerctBru ¢ YecraBom OAO «HUD-KY3BACC» nensro gesrensHocti O0IecTBa ABIIETCS
MOJTy4eHUe MPUOBUTM M POCT CTOMMOCTH YUCTBIX aKTUBOB. B OTYETHOM TOAY MOCTIIKEHUE STOW IENN
osuto obecreueno. OAO «UUD-KY3BACC» 3akoHUMI BTOPOW KPHU3UCHBIA TOA C NPHOBUIBIO H
MPUPOCTOM aKTHUBOB.

Kak wm B mpomuible mnepuonabl, OanmaHcoBas NpUOBUIH ObUTa CHOPMHUPOBAHA B PE3YJIBTATE
WHBECTHPOBAHUS CPEIICTB B POCCUICKHUE IIEHHBIC OyMarmy.

PoiHOK 1neHHBIX OyMar sIBISIETCS COCTaBHOM YAacThlO TJIOOANBbHOW HSKOHOMHKH. TakoBBIM OH
ABJISICTCS YK€ U B HAIlleH CTpaHe.

Hauunas ¢ 2000-x rogos, B Poccuiickoii @eneparuu GpopMupoBaiach SJKOHOMUKA, OCHOBaHHAs Ha
KOHIICHTpAaIlMX BJIACTH, «PYYHOM YIPABICHUM», OTPAHWYEHMH KOHKYPEHLIUH, YCHJIECHHHM CBIPHEBOU
COCTaBIIAIONIEN POCCUIICKOTO MPOM3BOACTBA U dKCIOpTa. IMEHHO MOATOMY «HYJEBBIE)» TOABI OKA3aJINCh
HYJIEBBIMH C TOYKH 3PCHUS CO3JJaHUSI CUCTEMBI, KOTOpasi MOTJIa Obl IOCTOWHO MPOTHBOCTOSITH MEPOBOMY
kpusucy. Ilo pesynpratam smHBaps 2009 1. oOTeYecTBEHHOE IPOMBIIUIEHHOE IMPOU3BOACTBO
MIPOAEMOHCTPUPOBATIO MaKCUMalbHbIN crag ¢ 1994 r.: Munyc 16% IO OTHOIIEHUIO K YPOBHIO SHBaps
2008 r. K konny 2009 r. Poccus 3anumana nocinegHee Mecto no temnaMm u3menenust BBII cpenu ctpan
G-20. Ecnu cpaBHHBATh TEMITBI 3KOHOMUYECKOT0 pa3BuThs Poccuiickoit denepannu ¢ aHATOTHYHBIMU
nokazarensamu apyrux crpan BPUK, To u 31eck Hama crpaHa okaszanach ayrcaiaepoM. Tak, Hampumep,
poct BBII Kuras nmo uroram Ill xBaprama 2009 r. cocrasun 8,9%, a no uroram IV kBaprana — 10,7%.
BBII Poccuwu B Il xBaprane 2009 causuncs Ha 7,7%, a B IV kBaprane — Ha 3,8%.

CnaboCcTh OTEYECTBEHHOM JKOHOMHKM TMONy4Wsa aJeKBaTHOE OTpakeHHe B JHHAMUKE
oTedecTBEeHHOro (onaoBoro peiHka. B 2008 r. ¢ponmossiit nnaekc MMBB pyxuayn Ha 67,2 %, a uHIOEKC
PTC - na 72,4 %. Poccuiickue aknuu NMOTepsuld B LIeHE MOYTH B 2 pa3a Ooible aMepukanckux. M ato
npy TOM, 4TO (pUHAHCOBBIN Kpu3uc 3apoauics nmeHHo B CLIA.

Kpusuc co Bceil 04eBUAHOCTBIO BBICBETWI HEIPPEKTHBHOCTh T'OCYAAPCTBEHHOTO YIIPABICHMS
KOHOMHUKOH M 3HAYUTENBHO IMOKOJeOan cdopMupoBaHHbIE MU(BI O HOCTUTHYTHIX ycmexax. Crano
OUYEBUIHBIM, YTO IOMHMO YKPEIUICHHS «BEPTHUKAIH BIACTH» U COMYTCTBYIONIEH €I KOppyHIUH, CO3AaHUA
OJIarONpHSTHBIX YCIIOBMH AJsl OOOramieHusi paspociieiics OrpOKpaTHH, OrpaHWYECHUS KOHKYpPEHLHH,
BBICTPAaNBaHMs BCEBO3MOKHBIX MPENATCTBUI MPUTOKY MHBECTHLMI U Pa3BUTHIO MPEIIPUHUMATEIHCKON
WHHUILIMATHUBEI, TOCYAapCTBO HEMHOTO CIENANO0 Ui 00eclieYeHUs] CTaOUIIBHOTO Pa3BUTHsI, MOJEPHHU3ANI
U auBepcH(UKAMK JKOHOMHKH. Bce 3To cmocobcTBOBano (HopMUpOBaHUIO HEOIArOMpPUATHOTO
MHBECTUIMOHHOTO KJIMMAaTa, KOTOPBIM IMOCIYXHJI KaTaJu3aTOpOM YXYIIICHUS MaKpO3KOHOMHYECKON
CUTYaIUH.

B peiituare ycnoBuil NpeANpUHUMATENBCKOW JEATENBHOCTH, MNOATOTOBIEHHOM BceMupHbIM
OankoMm U MexmyHapomHoi ¢uHaHCOBOW Koproparmeit, B 2008 1. Poccus 3ammmana 118 mecrto. B
mpomioronHeM B peiitunre Poccust omycrmnack yxe Ha 120 mecro. Ilo mHAEKCY 3KOHOMHYECKHX



cBobon, paccumteiBaemomy Heritage Foundation m The Wall Street Journal, mama crpana
pacmoyioxxmiiack Ha 146 mecre n3 183 mpoaHamu3upOBaHHBIX CTPaH, a TI0 KaTETOPUU «KOPPYIIIHS - Ha
143 mecte u3 179 ctpan.

B 2009 r. oTedecTBeHHBIN PHIHOK IICHHBIX Oymar, Kak U BCS SKOHOMHUKA, OBLI CIIaCEH OT ITOJIHOTO
paspyllieHusT HEOXUJIAHHO TPWINYHBIMH II€HAMH Ha He(QTb, KOTOpbIE, B CBOIO oOuepenb, ObUIH
oOecrieueHbl  KpymHbIMM  (uHaHcoBbiMu  BiuBanusimu  CIIA, Kwuras, crtpan  EBpocoro3a,
OCYILLIECTBIICHHBIMA B paMKaX aHTHUKPHU3HUCHBIX Mep. B pesymbraTe, poccuiickas SKOHOMHYECKas M
(hoHIOBasI )KHM3Hb OTYETHOTO I'0J]a OKA3aJIach JIydllie, YeM MOXHO OBLTO MPOrHO3UpoBaTh B KoHIle 2008 T.
u, naxe, B Havase 2009 r. Hamreli ctpaHe, HECMOTpSA Ha MacIITaAOHYIO (DHUIAHTPOIHMUYCCKYIO TOMOIIbL
ABTOBA3y, WHBIM aHAJIOTHYHBIM  «XO3SHUCTBYIOIIMM  CyOBEKTaM» W  CHCTEMOOOPa3yIoLIUM
ONIUrapXMyecKuM  oOpa3oBaHMsIM,  JaXe  YOaJoCh  YaCTHYHO  COXPaHUTh  HAKOIUICHHBIE
obmeHannoHanbHbe pe3epBbl. BBII Poccun, mo mamueiM Pocctata, ymanm tombko Ha 7,9 %, XoTd
MuHHCTEpCTBO 3KOHOMHYECKOro pas3Butusi P® oxwmpano ero cHmwxkenuss Ha 8,5 %. B coepe
rOCYJapCTBEHHOTO YINpPAaBICHUs, 00ecleueH!s] BOCHHOM OE€30MacHOCTH M 00s3aTENbHOr0 COLUAIBHOTO
cTpaxoBaHusi PoccraToM ObLT 0OOHApYKEH Jlaxke pocT 100aBIeHHONH cTOMMOCTH B pa3mepe 3,2 %.

To, yto B Hameil cTpaHe W B 3TOT pa3 He Oyner Koiutamca, a «Poccuio mepenpomanmy,
MOYYBCTBOBaN M PBIHOK. He cpasy. B Hawanme otueTHOrOo roja (hOHIOBBIE WHIEKCHI MPOTECTHPOBAIN
HOBbIE MHUHHUMYyMBL. HoO moTOM, <«OKafgHOCTB» TpelaepoB mepeBecusia «cTpax». HeoOxomumocTs
TeHEePUPOBaHUs IOXOJJ0B H N30BITOK JICIIEBON JEHEKHOM JIMKBUAHOCTH BBIHYKIaJIM BCE HOBBIX U HOBBIX
WUTPOKOB BTSATHBATHCS B IMPOIIECC HHBECTUPOBAHUS. Uepe3 HEKOTOpOoe BpeMs Jaxe Te, KTO kJ1ajl K OCEHH
«BTOPOTO JTHA» BEIHYXJICHBI ObUTH «0exXaTh 3a YXOJSAIINM TapoBo3oM» (pOHA0BOTO phiHKA. [Ipuxosmue
00HaJIe)KMBAIOLIIEe CUTHAIIBI U3 PEaTbHON SKOHOMHKH TOJIBKO YCUIIMBAIN ONMMCAHHBIN MpoIiecc.

B pesynbraTte auHaMuKa POCCHICKOTO pBIHKA IIEHHBIX OyMar oOKasajlach MPEUMYIIECTBEHHO
nonokutenbHOM. [lo uroram roma donmossni naaekc MMBB Beipoc Ha 121,1 %, a uagexkc PTC — Ha
128,6 %. (puc. 1, 2). Ungekc PTC-2, oTpakaronuii ieHbl MEHEE JIMKBUIHBIX [IECHHBIX Oymar, mpuOaBuil
160,4 % (puc. 3). Kazamock Obl 3T0 Bhewaristonmii pocT. OJHAKO, €CIM MOCMOTPETh Ha TpaduKu
nanekcoB PTC 3a nBa mocnequux roga (puc. 11), To okaxkeTcs, 9TO PIHOK BOCCTAHOBHIICS €/1Ba JIM Ha
MOJIOBUHY OT MakcUManbHbIX 3HaueHul 2008 r. IIpu 3ToM TeMnbl KOPPEKLUUU CYIIECTBEHHO Pa3INYalncCh
no otpaciisim (puc. 4-10). Haubonsmmii poct B 2009 r. 6611 OTMEUEH B MOTPEOUTETBCKOM CEKTOPE (PHLC.
8), a HanMeHbIllee TMOBBINICHWE TIOKa3al HedTera3oBblii cextop (puc. 4). Bompeku mnporHozam
AHAINTUKOB MHJIEKC aKIIUH «BTOPOTO AIIETIOHAY» BBIPOC OOIIbIIE HHIEKCA «TONYyObIX (DHIIEK.

Takumu Obutn BHemHUe yeinoBus ousneca OAO «HUD-KY3BACC B 0oT4eTHOM TOy.

Nmeer cmpicn HanmoMHHMTb, yTo B KOHIE 2008 1. CoBeT IUPEKTOPOB YTBEPAUI CHUCTEMY
AHTUKPHU3UCHBIX Mep, WHUIMHPOBAHHBIX ['eHepambHbIM mupekropoMm. Llempio »>THX wMep OBLIO
NpeAOoTBpalIeHHE pacpoJakKu MpuHaiexamux OOIecTBy MaKeTOB aKIUi 0 BO3BpAILEHHs PhIHKA K
1eHOBBIM ypoBHsM 2007-2008 rr. CpencTBaMu TOCTHKEHUS TaKOH 11e7TU ObLTH BHIOPAHBI:

MUHUMI3AI BCEX BHUIOB 3aTpaT, B OCOOCHHOCTH, pacxXxoJ0B IO OIUIATE TpPyAd, a TarkKe
COKpaIleHne W3IEpKeK 10 OIlepanmusM C [eHHBIMH OymMaramMd, B TOM 4YHCIE B YacTH OIUIATHI
MH(QOPMAIMOHHO-KOHCYIBTAIIOHHBIX YCIIYT;

CYIIIECTBEHHOE OTPaHWYeHHE OOBEMOB KPATKOCPOUYHBIX CIIEKYJISITHBHBIX ONEpaIlii B IEJsIX
MIpeIoTBpaIieHns (huKcanuy 6aJTaHCOBBIX YOBITKOB M COKPAIEHHS PUCKa ITOTEPh MMEIOIINXCS BIOKEHUN
B YCJIOBHSIX BBICOKOH BOJNATHJILHOCTH PHIHKA,

NPUBJICYCHNE 3a€MHBIX CPEACTB Ul TOKPBITHA TEKYIIMX 3aTpaT B MpelesiaX YCTaHOBIECHHOTO
CoBeToM AUPEKTOPOB JTUMHUTA.

B 2009 r. pykoBoactso OAO «HND-KY3BACC» HEYKOCHUTENBHO UCTIONHSIO 3TH OTpaHUUYEHUS.
[To ucreyenue roga MOKHO YTBEpKIaTh, YTO aHTUKPU3UCHAs CTpaTerusi ObUIa MPaBHILHON U Jaja CBOU
TUTOZIBL:

1). OGIIeCTBO 3aKOHYMIIO TOJT C IPUOBLTHIO M TIPUPOCTOM YHCTHIX aKTHBOB;

2). B Tteuenme 2009 roma KommaHus He WUCHBITBIBaJIa HENOCTATKA JMKBUIHOCTH IS
(hMHAHCUPOBAHUST HAJOTOBBIX IUIATEXKEH, CBOEBPEMEHHOTO HWCIIONHEHHUSI 0053aTeNbCTB IO BBIILIATE
3apaboTHOW TUIATBl W OOBSIBICHHBIX JUBUACHAOB, MHBIX TEKYIIMX PACXOJOB, a TaKXKe YaCTHYHOU
pPECTPYKTypH3auru (UHAHCOBBIX aKTUBOB;

3). O0wecTBO COXpaHHUIO OOJBIIYI0 YACTh CBOMX (PMHAHCOBBIX AKTHUBOB M, JIAXKE, CYLIECTBEHHO
MIPUPACTHIIO UX B CTOMMOCTHOH OIEHKE.
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Puc. 3
HN3menenne nuaexca PTC-2

AMHAMHKE HHA EKCOB 4 MHCTpPYMEeHToB PTC

MzmeneHne, % MNepwon: ¢ 31.12.20058 no 31.12.2009 MzmeHeHne, %
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Puc.4
HN3menenue unaexca PTC-uedrs u ras

AWHaMuKa MHAEKCOB H MHCTPYMeHToB PTC
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Last +lZ8.6Z2% +22.41%

Max +135.27% +107.49%
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Puc.5
HN3menenue nugexca PTC-TenekoMMyHuKaIMu

AvHAMKMKAE HHAEKCOE M HHCTPYMeHToB PTC

MzmeneHne, % MNepuon: c 31.12.2008 no 31.12.200% MzmeneHHe, %
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Puc. 6
HN3menenne nnaexcoB PTC u PTC-MeTa/IbI 1 100bIYA

AvHarMKKa HHAEKCOB W HHCTpYMeHTOE PTC

MzmeHeHHE, S Mepron: ¢ 31,12.,2008 no 31.12,2009 MzmeHeHHE, S
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Puc.7
HN3menenne uagexca PTC-npoMbIieHHOCTH

AvHaMMKa MHREKCOB M MHCTpYMeHTOE PTC
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Puc. 8
N3menenne unaexca PTC-noTpedurebcKkie TOBApbl H POZHUYHAS TOPTOBJIsI

JAWHAMWKA HHAEKCOE W MHCTpYMEHTOE PTC
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MzmeHenne, %

HN3menenne naexca PTC-3j1ekTpo3HepreTuka

AWHAMWKA HHAEKCOB W MHCTPYMeHToEB PTC
Mepwon: c 31.12.2005 no 31.12.2009

Puc.9
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Mzamenenne, %

HN3menenne unagexcoB PTC u PTC-dunancsl

AvHaMMKka MHAEKCOE W HHCTpYMeHTOB PTC
Mepwon: ¢ 31.12.2008 no 31.12.2009

Puc. 10
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Puc. 11

@ougoean bupxa PTC NWHamMKWKa MHI EKCOB W MHCTpYMeHTos PTC RTS.RU
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Puc.12
WN3menenue nnaexca PTC B 2004-2009 rr.
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CrpaBeTMBOCTH paj, HEOOXOAMMO OTMETHTb, YTO JOCTHKCHHE JTHUX PE3yIbTaTOB OBLIO OBI
HEBO3MOXKHO 0€3 CaMOOTBEpKEHHOW pPabOTBI BCEro TPYAOBOro KojuiekTHBa OOIIecTBa B YCIOBHIX
HENPONOPIMOHAIEHO HA3KOTO YPOBHSI OIUIATHI TPYAA.

Takum o0Opa3oM, Ha CETONHANIHUN J€Hh MOXHO KOHCTaTHPOBAaTh, YTO YPOKH Kpusuca 1998 roma
OBUTH B 3HAYUTENBHONW Mepe yuTeHbl. ONHAKO OIlCHKA HBIHEIIHEH CHUTyallMu B MHpE M B Poccmiickoii
®enepanyy He MO3BOJISET MMOKA CTABUTH BOIIPOC O KapJUHAIBFHOM CMEHE CTpaTeruy BeJACHUs OU3Heca U O
MOJTHOM OTKAa3€ OT MPUMEHEHHUSI aHTUKPU3UCHBIX Mep. DUHAHCOBBIC PUCKU €llle BEChMa BEJIHKH, 2 CPOKU
BBIXOJla M3 KpU3HCa KpailHe HEOJHO3HAa4yHbl. B TOXKe BpeMsl, NPAaKTHYECKU BCE PE3EPBbl COKPALLICHUS
3aTpaT 1 nNoAACPXKaHUA JIMKBUJIHOCTU UCUCPIIAHBI.

Hecmotpss Ha TO, uyro 2009 r. GBI TOZOM KpHU3UCa, a pOCCHHCKME (OHOOBBIE WHIEKCHI
OCTaHOBWJIMCH HA MOJITYTH K MakcuMyMaM nponuisix jeT, OAO «HUD-KY3BACCy» ynanock 3aKOHYUTH
OTYETHBIH TEPHOA C TMOJOXKUTENBHBIM (UHAHCOBBIM pe3ynbTaroM. llo wroram roma mnpuObUTH 110
HaJIOT000JI0XKEHUS M YMCTast MPUOBLIH COCTABIIIN OJIHY U TY K€ BenuuuHy - 1938 1.p. PaBeHcTBO NanHbIxX
nokazareneil OOBSCHACTCS TeM, YTO HAJOTOBBIE JOXOIbI OBUTH C HM30BITKOM IEPEKPBITHI PACXOJaAMH,
YUUTHIBAEMBIMH B LEJSIX Hanorooonoxenwus. [lo cpaBHennto ¢ 2008 r. mpuObLIL 10 HATOTOOOIOKCHHUS
yBenuumiack Oosnee yeM B 8,1 pasa, a unctas npudbuis — B 17,6 pasa.

Ha pucynke 13 mpuBeneHbl nuarpaMmbl, WITIOCTPHPYIONIHE TUHAMUKY HAKOTUICHUS MPUOBLTA
OAO «UUD-KY3BACC» 3a mocnemgnume roapl. Kak BUIHO W3 AWarpaMMbl, MPOIECC HAKOTUICHUS
npubbun cymiectBeHHO 3amennmics B 2008 T., HO B OTYETHOM MEpUOJE NPAKTHUYECKH BOCCTAHOBHII
ObuTble Temmbl. OTcTaBaHWEe JUHAMHKH HepactpeneneHHor npuObsuin B 2006-2008 TT. OT ABMKEHUS
HAKOIUICHHOW TPHUOBLIN 70 HAJOTOOOJIOKEHHUS U YUCTOW MPUOBLTH CBS3aHO C MPHHSATHEM pELICHUH O
pacmpeneneHIn YacT pUObLIH, moydeHHOH B 2005-2007 TT., Ha BHIIIIATY AUBUICHIOB.

Puc. 13
16000 1
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Cremyer OTMETUTB, YTO YHCTas MPHUOBLIL SBIISETCS, MPAKTUYCCKH, CAMHCTBEHHBIM HCTOYHHKOM
HapalUBaHUs aKTUBOB ¥ 4YHCTHIX akTUBOB OOmectBa. OAO «UUD-KY3BACC» He mnomydaer
(hMHAHCOBOHM TOMOIIM OT TOCYAApCTBA M €ro akiuoHepoB. OHO OTpaHUYCHO, B CHIY pslla NPUYHH, B
MIPUBJICUCHUN KaIlWTajla 3a CYeT HapallWBaHMs JOJTOBOW HATPY3KH M JOTIOJHUTEIBHBIX YMUCCHH aKITHH.
B 3Tux ycnopusix, HaKOIJICHHE TTPUOBLITU TOJHKHO 00ECTICUUBATh:
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HEUTpaIM3aINI0 OTHOCHTEIHLHOTO oObOecieHeHmsl Kamurtaiga (OOmecTBa B pe3yibTaTe BBICOKOU
UHQIISLMHN;

(hopMHpOBaHUE 3HAUYUTENBHBIX PE3EPBOB, KOTOpbIE MO3BoMIM Obl KomMmanuu cyiiecTBOBaTh He
TOJIBKO B TEPHOABI KPU3HCOB, HO M B HOpMalIbHBIX ycloBusX. He cmenyer 3a0biBath, 4To OOBIYHON
XO3AHCTBEHHON JesTeNbHOCThI0 OOIecTBa sBJISETCA IEATEIbHOCTh, OTJIMYAIOINASCS IOBBIIICHHBIMU
IpeANPUHUMATEIbCKUMU PUCKAMHU.

Umenno »3tu  oOcTosTENbCTBa BBIHYKAAIOT COBET AWPEKTOPOB NPUHUMATh HE CIIHILKOM
MOITYJIAPHBIE Y aKIIMOHEPOB PEKOMEHJAIMH B YaCTH PACIpeesIeHUs TPHOBLUTH Ha BBITUIATY AUBHEH/IOB.
Koneuno, meapas BeIIaTa JUBUAECHIOB MOKET UMETh MECTO, HO TOT/Ia aKIIMOHEepaM HaJl0 OT/AaBaTh cede
OTYET B TOM, YTO TaKW€ AEHCTBUS MOTYT JOBOJILHO OBICTPO NMPHBECTH K «CKOPOHMOCTHXKHOH KOHUMHE)
ObmectBa. Im He cnenyer 3a0pIBaTh, YTO JaKe B YCIOBHSX OTKJIOHEHHS DPHIHOYHOW IEHBI aKLUWi
Kommanun ot ux QyHmamMeHTansHOH CTOMMOCTH, HapallliBaHWE aKTUBOB 3a CUET HEpachpeaesCHHOU
MPHUOBLTN SBISIETCS OCHOBHBIM cpeacTBOM 3amuThl akinii OAO «HUD-KY3BACC» ot ux obecrieHeHUs
Ha (OHE MHTECHCHBHBIX MH(JISIIMOHHBIX MpoLeccoB. BBoAs orpanudeHus Ha pacrpenesieHue MpuobUIy,
OO011ecTBO CHUXKAET HE TOJNBKO COOCTBEHHBIE MPEIPUHUMATEIBCKIE PUCKH, HO U HHQ)ISIIMOHHBIE PUCKU
akuoHepoB. Jlpyroe neno, 4To pe3ynbTaThl 3TOTO MOTYT OBITh HE3aMETHBI BBUAY (PAKTUYECKOTO
OTCYTCTBHA BTOpUYHOTO pbiHKA akii OAO «HUD-KY3BACC».

Bonpoc nabsinum sBnsiercst He npa3nubiM. [logaBmnsioniee 0ONBITMHCTBO akoHepoB OO0IecTBa
OTHOCATCS K KaTeropud MHHOpUTAapHbIX. OHM He OOpeMEHEHbl TIYOOKMMH 3HAHUSIMH B 00JacTu
KOHOMHUKH M (MHAHCOB. B cBs3M ¢ 3TMM HMX moxxoxa K oueHke padoTsl OOIiecTBa OCHOBBIBAETCS Ha
JKUTEHCKOM COIIOCTABJICHHMHM TEKyIIEeHd MOKYyHaTelbHOW CIIOCOOHOCTH pYyOiast C HOMHHAJIbHBIMU
JUBHJICHIHBIMU BBITUIATAMH M CTOMMOCTBIO akuuii OOmectBa. MH(nsAums oneHWBaeTcss MMH HE TO
oduLMaNBEHBIM PaBUTEIbCTBEHHBIM JaHHBIM, & UCXOS U3 PEaIbHOTO POCTa IIEH Ha «TOBapbl HAPOIHOTO
notpebyieHus». B pe3ynbTare cKiIagpIBaeTCsl CUTyalusi, KOT1a CTOUMOCTD KH3HH PACTET, & KOJIMYECTBO U
CTOMMOCTh aKIMH (M3-32 OTCYTCTBHSI JIMKBHJHOTO pBhIHKA) HE MeHseTcs. Yucimo akmuil ompenenser
pasmep auBHIEHAOB. CO BpeMEHEM pa3phlB MEXIY OXHAAHUAMU U pealbHOW IEeHCTBUTEIBbHOCTHIO
CTaHOBTCA Bce Oomnee omyTumbiM. [loHumManuwe TOro, 4Tto (haKTOphl, OOYCIOBIMBAIOIINE TAKOM
pe3ynbTaT, HAXOAATCS B 30HE OTBETCTBEHHOCTH (hefepanbHBIX OpraHoB Bimactd, a He OAO «HUUD-
KY3BACC», ne npuxoant. HemoBoIbCTBO BBITIIECKMBAETCS Ha TOTO, KTO Oymoke - Ha OOmecTBO B JIHIE
€ro HaeMHBIX COTPYIHHUKOB. MHUHOPUTApHOMY aKLMOHEPY, JaJIEKOMY OT Ipo0ieM (UHAHCOBOTO PHIHKA,
TPYZHO OO0BSACHUTH, 4T0 OOIIECTBO HE MOXKET MOJIHOCTBIO KOMIIEHCHPOBATH BCE, 3@ 4YTO B OTBETE
rocyapcTBo.

B ncrexmem roxy aktusel ObmiecTBa 1o 6a1aHCOBOM CTOMMOCTH 3a ToJ] YBEeNWIMIHCh Ha 14,7%, a
YUCTHIC aKTUBBI (AKTUBBI 32 BBIYETOM KPATKOCPOYHOW U JOITOCPOYHOM KPEAUTOPCKOHN 3a]J0PKEHHOCTH) -
Ha 16,5%. I1o coctosiHuio Ha 31.12.2009 roga aktusel O0mecTBa coctaBuiau 16,2 MitH. py0., a YUCTBIC
akTuBbI - 13,7 MiH. py0. UnCThIe aKTUBBI MPEBBICHIIA YCTABHBIH KaITUTAJ ITOYTH B 6 pas.

Ha pucynke 14 mpexncraBnena AuHaMuKa akTHBOB M 4UCTHIX akTHBOB OAO «UUD-KY3BEACC» B
MMOKBapTAJILHOW pa30MBKE 3a MIECTh MOCICIHUX JIET.

3a mocnmegHue nBa roma akTUBBI M uncThlie akTUBEI OAO «UHND-KY3BACC» mnpupocnu,
COOTBETCTBeHHO, Ha 24,7 % u 12,1 %, B To Bpems kak nHaekc PTC cams3wmics Ha 36,9 %. 3a mepuon ¢
31.12.2003 r. mo 31.12.2009 r. akTuBBI ¥ YKCThIe aKTHBBI OOIIECTBAa BBIPOCIH, COOTBETCTBEHHO, B 3,7 U
3,2 paza (puc. 14), a uagexc PTC yBennumica uytb Oosee yem B 1,5 pasa. Takum 00pazom, MOXHO
KOHCTaTHPOBATh, UYTO B TEUCHHE JUTUTEIHHOTO Meproa BpeMeHu OOIIecTBO HapaluBaeT CBOU aKTHBBI U
YUCTHIC aKTUBHI B 3HAYMTEIBHO OBICTpEE, YeM pacTeT BeCh POCCHUHCKUN PHIHOK akiui. llpu sTom
YCTOHYHMBOCTh PacCMaTPHBAEMBIX IMOKAa3aTelel, Naxke, B MEpUOa (PUHAHCOBOTO KPHU3UCA OKa3bIBACTCS
ropasjio 6osee BBICOKOH, HEXKENN 3TO JIEMOHCTPUPYIOT OTeUeCTBEHHBIE (DOHIOBBIC MHIICKCHI.

[lo ycTaHOBIEHHBIM 3aKOHOJATENILCTBOM KpuTepusiM (OOIIECTBO OTHOCHTCA K KaTeTOPUH
MUKPOTIPEANPHUATHA, HO 10 KOJUYECTBY aKIIMOHEPOB U TPEOOBAHUSM, MPEIbSIBISIEMBIM TPAXKIAHCKHIM,
HAJOrOBBIM M MHBIM 3aKOHOAATEJIbCTBOM, BIIOJIHE COMOCTaBUMO C KPYHHBIMH POCCUHCKHMHU
KOMITAaHUSIMH. DTO OOCTOSTEILCTBO TAKKE YXYALIACT €ro IOJOXKEHHE 110 OTHOIICHHUI0 K JPYTUM
XO3SIMCTBYIOIINM CyOBEKTaM.
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Puc. 14
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TpaguMOHHO B TOAOBOM OTYETE NPUBOJUTCSA COIMOCTaBICHHE IOCTHTHYTHIX (hrHAHCOBO-
xo3siicTBeHHBIX  mokazateneit OAO «UUD-KY3BACC» ¢ HEKOTOPHIMH  OOMIENPU3HAHHBIMH
OpPUEHTUPAaMH JOXOJHOCTH BIIOXKEHHUS JCHEXHBIX CPEICTB. EcTecTBEHHO, YTO 34€Ch CYLIECTBEHHOE
3HaYeHHWE HMEIOT COCTaB MOKas3aTened, 0asa W mepuoj comocraBicHus. B Tabmune | mpuBeaeHb!
OCHOBHBIC ITOKa3aTend (DMHAHCOBO XO3SMCTBeHHOW mesrenbHOocTH OOmectBa 3a 2008 m 2009 1r.,
OTpa)karoIue peHTadeIbHOCTh €r0 OCHOBHOW AESATEIBHOCTH, CTPYKTYPY JOXOJ0B U PACXOJIOB.

Haubonee koppekTHeIM OblIO OBl cpaBHeHHE pe3ynbTaroB pgearenbHoctH OAO  «UHUD-
KY3BACC» ¢ nmpyrumu akumoHepHbIMH oOmiectBamu KemepoBckoil obnacth — mHpaBolpeeMHHKaMU
YEKOBBIX HWHBECTUIIMOHHBIX (GoHmOB. OJHAKO TAaKWX JAaHHBIX B HAIIEeM paCIOpPSHKCHUU HE
umeercs. Teopetnueckn, QuHaHcoBo-xo3siiicTBeHHbIe mokazaTenn OAO «UUD-KY3BACC» moxHO
COIIOCTAaBIIATh C COOTBETCTBYIOIIMMH II0KA3aTENSIMH NPOM3BOACTBEHHBIX, CTPOUTEIBHBIX U TOPTOBBIX
KOMITaHUM, a Takke OaHKoB. TakvMMM CpaBHEHHSMH 4acTO ONEPUPYIOT akiuoHephl OOIecTBa, HO B
OONBITUHCTBE CIIy4aeB OHM HEKOppeKkTHHL. Ciemyer yuutbiBaTh, 4T0 OAO «UHND-KY3BACC» He
NpUBAaTH3UPOBaHHAs He(TAHAs KOMIAHUS WIM MeTaulyprudeckuii kombOuHar. [ocymapctBo He
OpuHUMaao yyactusi B QopMmupoBanun Kamutaiga OOmecTBa HM HE BO3BOAWIA UL HETO
MIPOM3BOACTBEHHBIX MOIIHOCTEH 3a CYEeT IEHTPATU30BAaHHBIX KANMUTAJIBHBIX BIOXEHUH. AKIHOHEpH,
00MEHSB MOJIy4EHHBIE OT rocynapcTBa Baydyepsl Ha akiuu OOIIECTBa, MOCUUTAIN €TI0 CACTaHHBIM H, B
OOJNIBLIMHCTBE CIIy4aeB, OTPaHMYMWIM CBOE JaybHeilmee yuyactue B cyasbe Kommanmm oxunaHuem
noxo70B. B cuny psna obcrositenscte OOIIECTBY HEOCTYITHO yBEIMUEHHE KamuTana 3a CHYET HOBBIX
amuccuil akiuii. OHO Tak)ke HEe UMEET MPaBO ONEPUPOBATH MPHUBICYECHHBIME (PUHAHCOBBIMU PECYPCAMH,
KaK 3TO JIeJIAl0T KPEAUTHBIC OPraHU3alliy WK NpodeccHoHaIbHbIe YYaCTHUKU PHIHKA LICHHBIX OyMar.

OAO «HUD-KY3BACC» sBisercs NpaBONPEEMHHUKOM HYEKOBOT'O HWHBECTHIIMOHHOTO (DOHIA.
W3HavyanbHO B CHIIy 3aKOHOJIATENIbHBIX OIPAaHHYEHUH €ro aKTHUBBI MOTJIM COCTOSATH TOJNBKO M3 IIEHHBIX
Oymar, 1oaroe BpeMsi OTHOCSIIIMXCS K KaTeropuu aOCOIMIOTHBRIX HENMKBHUIOB. B ycrnoBusax ranonupyromeit
uHQusimuu 90-x romos OOmIeCTBY, B OTIMYME OT APYTUX IOPUAMYECKHX M (U3UUECKUX JIUL, OBUIO
3aIpeleHo KOHBEPTUPOBATh CBOM CPEJICTBA B BAJIOTHBIE aKTHUBBI, YTO NMPUBOJWIO K UX CYIIECTBEHHOMY
obecueHenno. TakuM 00pa3oM, HEPaBEHCTBO CTAPTOBBIX YCJOBUH SIBISIETCS OJHUM U3 Ba)KHEMIIMX
(hakTOpOB, JENAONUX HEKOPPEKTHBIM COTIOCTABJICHNE HBIHEITHNX (DMHAHCOBBIX pe3ynbraTtoB O0mecTsa
C aHAJIOTUYHBIMH MTOKA3aTeNIIMU IPUBATU3UPOBAHHBIX MPEANPUATHI.
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IIpu oOMeHe akmwii Ha TpHBATH3AIMOHHBIC Yeku OOIIeCTBO MpUHUMAJIO Ha ceOsl 00s3aTenbcTBa

OCYIIECTBIIAT, WHBECTUIIMOHHYIO NEATeILHOCTh Ha PHIHKE IEHHBIX Oymar. B Hacrosmee Bpems OAO
«UND-KY3BACC» He siBisieTCsI MHBECTUIMOHHBIM (POHAOM, HE aKKyMYJIUPYET CPEICTBA IOPUIMYECKIX
win (U3MYECKHUX JIMI, HO MPOJODKAET B M3MEHHUBIINXCS 3aKOHOJNATENBHBIX paMKaX OCYIIECTBIISATH TeE
BUJBI ONEpaluil ¢ MMEIIUMUCA AKTHBaMH, KOTOpbIE KOIJa-To ObUIM JexiaapupoBaHbl. llpu sTom
CIIelyeT YYUTHIBATh, YTO MHBECTHIMOHHAS AEATEIBHOCTh HA PBIHKE aKIWH M APYTHX LEHHBIX Oymar
MMEET CYILECTBEHHYIO CHEUM(HUKY U CONPSDKEHA C TOBBILICHHBIMHU NPEINPUHIMATEECKUMH PUCKAMH.

C y4eToM 3THX 00CTOSATENLCTB U CIIEAYET OLIEHUBAThH Pe3yabTaThl padoThl KoMmanuu.

Tabmn.1
HanmenoBanue nokasarens 2008 T. 2009 r.

1. | CoBoKynHBIE JOXOABI, T.p. 8696,1 4888,9
2. | CoBOKyITHBIC PACXOIBI, T.p. 8457,9 2951,0
3. | [TpuObLIb 10 HAJIOTOO0I0KEHHS, T.P. 238,2 1937,9
4. | PenTabenpHOCTH YCTaBHOTO KamuTana, %o 10,4 84,5
5. | PenrabenpHOCTh COOCTBEHHOrO KanuTana, % 2,0 14,2
6. | PentabenbHOCTE aKTUBOB, %o 1,8 12,0
7. | PeATaGenbHOCTh COBOKYITHBIX PACX0/I0B, % 2,8 65,7
8. | Yucras npuObuUIb (YOBITOK), T.p. 110,0 1937,9
9. | Yucras npubsuis Ha 1 akiuro OOmmIecTBa, KO. 4.8 84,5
10. | [IpupocT YNCTHIX aKTUBOB, % -3,8 16,5
11. | KosddunuenT uncroii npubbUIbHOCTH, Yo - 246,4
12. | BanmoBasi npuObLIb, T.p. 0,0 339,1
13. | PerTabenpbHOCTh MPOJIAX IO BAJIOBOM MpHOBLIH, %o 0,0 75,8
14. | loxonsl OT peaqu3alvy IEHHBIX OyMar,

B T.p. 4773,3 638,3

B ITPOILICHTAaX OT COBOKYIIHBIX JOXOJ0B 54,9 13,0
15. | CebGecToMMOCTh peaTM30BaHHBIX IICHHBIX OyMar

B T.p. 3284,7 4475

B IIPOLIEHTAaX OT COBOKYIHBIX PacXxoJI0B 38,8 15,2
16. | Ilpubbuts OT peanu3alyu IeHHBIX OyMmar, T.p. 1488,6 190,8
17. | PeHTabensHOCTH Onepanuii o peaan3alii HeHHbIX Oymar, % 45,3 42,6
18. | JIuBuieH B TOJyYSHHBIC OT JIPYTUX YMHTEHTOB, T.p.

B T.p. 821,6 98,5

B MIPOIICHTAX OT COBOKYIHBIX JOXOJIOB 9,4 2,0
19. | Tlepeorienka (PHHAHCOBBIX BJIOKEHHIA B COCTaBE MPOUYMX JTOXOJIOB,

B T.p. 2638,2 4081,3

B ITPOLICHTAaX OT COBOKYIHBIX JOXOJ0B 30,3 83,5
20. | IMepeonieHka (pUHAHCOBBIX BIOKCHHUI B COCTaBE MPOYUX PACXOJIOB,

B T.p. 2401,8 4411

B IIPOIICHTAX OT COBOKYIIHBIX PacX0I0B 28,4 14,9
21. | Canpao nepeoleHKH (PMHAHCOBBIX BIIOJKEHUH, T.p. 236,4 3640,2
22. | YupaBieHYeCKHE pacXoibl,

B T.D. 2621,8 1955,9

B ITPOLIEHTAX OT COBOKYNHBIX PacXxoJI0B 30,9 66,3
23. | PeHTabenbHOCTD yIIPaBICHYECKUX PacXoJoB, %o 9,1 99,1
24. | TIpou3BOAUTEILHOCTD TPYAa, pyO./4ell. - 262203,7
25. | TIpuObLIb 10 HAOT0OOIOKEHUS Ha OAHOI0 pabOTHHKA, py0./der. 59553,3 | 645982,1
26. | Ilpupoct HepacnpeneneHHOH npuObLIH, %o -4,8 21,3

Jloruano cpaBHUBaTh nokazarenu OOIIECTBa ¢ JOXOJHOCTHIO JCHEXKHOTO PhIHKA. B KauecTBe 0a3bl
CPaBHCHUS MOXKHO TMIPHHATH CPETHEB3BCIICHHYIO CTaBKY IO pyOJIEBBIM JICTIO3UTaM HACEJICHUS B
KPEAWTHBIX OpraHu3anusx cpokoMm o0 1 roxa. Ilo gamneiM banka Poccun Ha mexabpp 2009 r. ee
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BeNMYMHA cocTtaBuna 9,7%. Pe3ynbraThl cpaBHEHHMs IIOKa3bIBAalOT, YTO B OTYETHOM MEpUOJE
peHTa0eNbHOCTh yCTaBHOTO KamuTana OOmecTBa oka3ajgach OOJBINIE CPEIHEB3BEIICHHON EMO3UTHOM
CTaBKH B 8,7 paza, peHTa0elbHOCTh COOCTBEHHBIX CpeACTB - Ha 46,4%, peHTaOeNbHOCTh aKTHBOB - Ha
23,7 %. IIpupocT 4UCTBHIX aKTUBOB MIPEBBICHII CPETHEB3BELIEHHYIO AETIO3UTHYIO cTaBKy Ha 70,1%.

ITokazatenm pabotsr OOIECTBA MOKHO CPaBHHBATh C JMHAMHUKON Kypca Jojuiapa, TPaJIUIIHOHHO
SIBJISTFOITIETOCST B Pocchu cpencTBOM 9acTHBIX cOepexeHuil. B 3ToM ciydae pe3yslbTaThl COMOCTaBICHHM
Oyayt cienyromumy. PeHTabenbHOCTh yCTaBHOTO KalmuTaia MpeBbicHia MpupocT Kypea gomtapa CHIA k
pyouto B 29,1 pasa, peHTa0eIbHOCTh COOCTBEHHBIX CPEACTB - B 4,9 pa3a, peHTa0eIbHOCTh aKTUBOB - B 4,1
paza. [IpupocT 4MCTHIX aKTHBOB MPEBBICHII MpUpocT Kypea moymiapa CHIA k py0mro B 5,7 pasa.

Ecnu cpaBHuBaTh BhIOpaHHBIE MOKaszaTenu AestenbHoctd Obmectsa B 2009 romy ¢ OJUHAMUKON
(hOHIOBBIX MHIEKCOB, TO PE3yJbTAaThl CONOCTABICHUN OyAyT MMETh cieAyromuid Bua. PenTaOenbHOCTD
YCTaBHOIO KamnuTajga cocraBuia 85,5%, peHTaOenbHOCTh akTUBOB - 12,0%, peHTa0eIbHOCTh
cobctBeHHBIX cpencts - 14,2% mpotus 128,6% mo umugekcy PTC u 121,1% mo unaekcy MMBB.
[IpupocT uncteix akTuBoB ObmIEecTBa coctaBui 16,5%.

Kak BugHO M3 mpencTaBieHHBIX HaHHBIX B 2009 . mokaszarenu 3Q(GEKTUBHOCTH HCIIOJIb30BAHUS
cpenctB OOmiecTBa OKa3aJlMCh 3HAYUTENBHO JyYllle MOKa3aTelel JTOXOIHOCTH IEHEKHOTO pBhIHKA, HO
CYLIECTBEHHO HIKE TEMIIOB pPOCTa pblHKA akiuuid. OnHako, e€ciu BBIOpaTh IS COMOCTABJICHUS
JBYXTOJIUYHBIA TIEPUOJ], TO Pe3yJIbTaThl CPaBHEHHS OYAyT MMETh Jpyroil Buj. Tak, Hampumep, YHCThIC
aktuBbl OOIIECTBA 32 3TOT CPOK BhIpociu Ha 12,1%, a unaekc ynai Ha 36,9%. Ungekc MMBB causuiics
Ha 27,5%. B teuenue nocnenuux aByx jeT OAO «UND-KY3BACC» nomayvaer npuObLIb, B TO BpeMs Kak
OCHOBHBbIE poccuiickue (OHIOBbIE MHACKCH HAXOHATCA B OTPULATEIBHOW 30HE. OTH JaHHbIE
CBHUJICTENILCTBYET O TOM, 4YTO ToOKa3zaTenu 3hdexkTuBHOCTH paboThl OOIIecTBa 3a paccMaTpHBacMbIN
NEepUOJ] OKA3AIKCh CYILIECTBEHHO JIy4Ille PhIHKA.

Kpome Ttoro, cnemyer OTMETUTh, YTO CpPaBHEHHE BBIOPAHHBIX ITOKa3aTeled AOXOIHOCTH PabOTHI
OAO «UUD-KY3BACCy», paccuMTaHHBIX TO JaHHBIM OyXTalTepCcKOH OIEHKH ero (HUHAHCOBBIX
BJIOXeHUH, ¢ mpupocToM uHekca PTC mwin MMBB He coBceM KOppeKTHO.

ToMmy ecTb 0OBEKTUBHBIC IPHYUHBI.

a). OAO «UHND-KY3BACC» sBnseTcsl OPUAMYECKAM JUIOM. OTO O3HA4YaeT, 4YTO €ro
JIeATENIbHOCTh COMpPsDKEHa HE TOJBKO C 3aTpaTaMM, HEMOCPEACTBEHHO CBA3aHHBIMU C OCYIECTBICHHEM
ornepauuii Ha (POHIOBOM pBIHKE (OMJIATOM KOMHCCHOHHBIX, JEHO3UTapHBIX U HHGOPMALMOHHO-
KOHCYJIbTAIIMOHHBIX YCIYT), HO U C 3aTpaTaMH, OOYCIOBJIEHHBIMHU C (yHKIHOHHpoBaHneM OOIecTBa B
Ka4yecTBE IOPUINYECKOrO JIMIA, Aa ele B opMe OTKPBITOr0 akKIHOHEpHOro odmecTBa. Kommnanus HeceT
npsIMBIC YIIPABICHUYECKHE PACXOJbl, a TAKXKE PacxXobl MO OOCTYKMBAaHHIO aKIMOHEPOB M COOJIOACHUIO
KOPIIOPATHUBHBIX MpOLEeRyp (Pacxopl 0 ayAUTY, PACKPBITHIO U IPEAOCTABICHUIO HHPOPMALNH, 3aTPaThl
10 CO3BIBY U MPOBEACHUIO COOpaHMii aKIMOHEPOB, OIUIaTe YCIYT PErucTpaTopa U IUIATeKHOTO areHTa 1o
BBITJIATE TUBUCH/IOB U T.I1.).

IIpu pacuere (OHIOBBIX HMHIEKCOB H3AEPKKH, OOYCIIOBJICHHBIC BEIECHHEM HHBECTHLIMOHHOIO
om3Heca B (hopMe I0pUINIECKOTO JINIA, HE yIUTHIBAIOTCS.

0). OAO «UUD-KY3BACC» sBasercss HanororuiaTensiiukoM. [losTomy mrobas ¢uxcamus
npuObUIN CONpPsDKEHA C HAYMCIIEHUEM M YIUIaTOW Hajora Ha npuObuis. Kpome Toro, :opuaudeckoe JUIo
ABJSIETCS TJIATENBLUIMKOM U JIPYTUX BUIOB HAJIOroB. Pacdyer n1oXogHOCTHM phIHKA akuuid 1o (OHIOBBIM
MHJIeKCaM He PUHUMAET BO BHUMaHUe (DakTop HAIOTOOOI0XKEHHUS.

B). Ha nawano 2009 roga OAO «UU®P-KY3BACC» umeno onpeaeneHHbIA MOPTQENb BIOKEHHH,
c(hopMHUpPOBaHHEIHN KaK B TIOCIICTHUE TOIBI, TAK M BO BpeMEHA YeKOBOI IpHUBaTH3aIlii. MHOTHE U3 aKITUH,
BXOJSIINX B 3TOT NOPT(ENb, OTHOCITCS K KATETOPHU «BTOPOTO, TPETHETO U T.II. SMIETOHOBY». JTH LIEHHBIE
Oymary, B cuily paBul OyXTaJITepcKOro y4yeTa, He MOTYT OBITh MEPEOLCHEHBI 10 PHIHOYHBIM IIeHAM U3-
32 HEBO3MOXKHOCTH MX pacuera BBHJY MaJOro KOJMYecTBa OUpXKEBBIX clesIoK. DOHII0BbIE HHIEKCHI
paccUUTBHIBAIOTCSl 10 TEKYHIIMM Li€HaM TOJbKO HaumOosiee JIMKBUIHBIX IIOCTOSHHO TOPIYEMbIX
(hMHAHCOBBIX HHCTPYMEHTOB.

CrnexyeT OTMETHTb, YTO aHAJIOTUYHBIM aKTHBOM SBIISIETCS U O(HCHAS HEABIKUMOCTh. C OOIBIION
BEPOATHOCTHIO MOXKHO YTBEp)KJaTh, YTO TeKymias orenka storo aktmBa OAO «UUD-KY3BACC»
NPEBHIIIAET €r0 OCTATOYHYIO CTOMMOCTB, O/IHAKO, OTCYTCTBHE TPEOOBaHUH 1O 00s3aTEIBHON MEPEOLICHKE
OCHOBHBIX CpEIICTB, CKa3bIBaeTCs Ha NPHUPOCTE OalaHCOBOW NPHOBLIM, YUCTHIX AKTHBOB M HHBIX
nokazarensx O01ecTsa.

r). B ctpykrype aktuBoB OO11eCTBAa UMEIOTCS aKTHBBI, KOTOPBIE HETIOCPEACTBEHHO HE Y4aCTBYIOT
B 00pa3oBaHUM 10XO0Ja M, KaK MPaBHJIO, HE PacTyT B IIEHE. DTO KOMIBIOTEPHAs TEXHHUKA, BIOKCHUS B
aKIM{ W JOJH JTOYEPHUX M 3aBUCHUMBIX 00IIeCTB M JAp. Takoro pojga BIOKEHHS MPOU3BOAMINCEH IS
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obecrieueHrsT HOPMaNBbHOM nearenbHOCTH OOIIEecTBA KakK IOPHUAWYECKOTO JIMIA, a TakkKe I
CTPYKTYpUPOBAHUS €0 OM3HECA U CHIKEHHUS IIPEAIIPUHIMATEIIbCKUX PUCKOB.

B Oamance OOmectBa paccMaTpuUBacMble aKTHBBI YYHUTBHIBAIOTCSI B COCTaBe BHEOOOPOTHBIX
aKTUBOB. PazMep WX OTHOCHTENBHO HEBBICOK, U, TEM HE MEHEE, OHU CHHKAIOT TEMITbI PocTa (YUHAHCOBO-
XO03AHCTBEHHBIX NoKa3aresel OO0IecTBa 0 CPABHEHUIO C TEMIIAMU pocTa (POHIOBBIX MHICKCOB.

n). B ¢oHmoBEIX WHIEKCAaX OTCYTCTBYeT, a B jgoxomax OOmiecTBa IPHCYTCTBYET, TakKas
COCTaBIISIIONIASA, KaK JUBHIACHIBL. JTOT (akTop mrpaer B mosb3y Kommnanuu, HO B 2009 T. OH He MMen
CYIIIECTBEHHOTO 3HAYCHHUS.

[ToaBOAS MTOT BEHIMIEHU3IIOKEHHOMY, CIIEAYET KOHCTATUPOBATh, YTO CYIIECTBYET Psill 0O BEKTUBHBIX
OPUYMH, [0 KOTOPbIM AuHamuKa mnokaszaresnedl s¢p¢extuBHoctn OAO «UHUD-KY3BACC» moxer
OTCTaBaTh OT ABWXEHUS (GOHAOBBIX UHIEKCOB. Ho maxe 6e3 ydyera 3THX (HaKTOpPOB pe3ybTaThl paboThI
OO6mecTBa 3a JBa MOCIEOHHMX T0Ja OKAa3alHMCh CYIIECTBEHHO Iy4Ille POCCHHCKOTO PBIHKA JTOJIEBBIX
IIEHHBIX OyMar.

Peanu3zamus aHTUKPU3UCHBIX Mep, YTBepkAeHHbIX CoBeToM nupekTopoB OOIIecTBa, MeNa CBOUM
CJIEJICTBUEM CYIIECTBEHHOE HW3MEHEHHe, KaK pa3MepoB, TaK M CTPYKTyphl JOXOJOB M pPacxol0oB
OO0mecTBa.

B 2009 r. coBokymubie moxoasl OOIIecTBa 1Mo nepednto crareii OTdera o NMPUOBLIAX U yOBITKAX
(®opma Ne 2 mo OKVY]I) cocraBunu 4,9 mutH. py0. npotus 8,7 mutH. py6. B 2008 1. CHUKEHUE 110 ITOMY
nokazaremo — 43,8%. O6mue pacxoasl OAO «HUD-KY3BACC» cocraBunu 2,9 mMiH. py0., npotus 8,5
MIH. py0. rogoM panee. CokpamieHue 3a rox — Ha 65,1%. IlpeBwimieHne JOXOM0B Haj pacxoJaMu
00pa3zoBaio MpUOBLIE 0 HATOT000I0XKEeHUsT B pazmepe 1937946,2 pybieii.

Ha coxkparienne cOBOKYIHBIX 10X0J0B HOBIHSJIO:

a). pe3Koe yMEHbIIEHHE 00BEMOB peann3aluy HeHHbIX Oymar (Ha 86,5%). B otmuuue ot 2008 r. B
UCTEKILIEM TOJAY peaiu3alus IIeHHBIX OyMmar MpoBOAMJIACH TOJNBKO Ha OPraHU30BAaHHOM (OHMPIKEBOM)
peiake. [Ipoxaxu Ha OMprke TMO3BOJSIOT MPAKTUYECKU MOJIHOCTHIO YCTPAHUTh KPEIUTHBIC PUCKU (PUCKU
UCIIOJIHEHHS CAEJOK), & TaKK€ CHU3UTH PHIHOYHBIE W HAJOroBble pucku. B otuetHOoM mepuome OAO
«UUD-KY3BACC» orpanmumi TpOAaKHd TOJNBKO TEMH aKIUSAMH, II€HBl pean3alid KOTOPBIX
CYLIECTBEHHO TPEBBIIATH WX OalaHCOBYIO CTOMMOCTBb. B pe3ynbraTe peHTaOeNnbHOCTh ClHENIOK
CYLIECTBEHHO HEe M3MeHWIach 1o cpaBHeHHIO ¢ 2008 1. u cocraBuna 42,6%. PentaGenbHOCTh Nponak,
BOOO1IIE, nocTHrIIa YpoBHS 75,8%. EcTecTBEHHO, YTO B YCIOBUAX KPU3HCHBIX 1IEH OCYILECTBICHUN TaKOH
CTpaTEeTHH HE MOTJIO HE OTPA3UThCS HA CHI)KEHHH 00HEMOB peaji3aly.

HeoOxomumMo oTMeTHTB, YTO € ydeToM crnenupuku paesrenbHocTH OOmecTBa Oonee dem
CEMHMKPAaTHOE CHI)KEHHE OOBEMOB pealnn3aluy LEHHBIX OyMar Helb3sl pacCMaTpUBaTh KaK HETaTHBHBIN
nporecc. B oTiuune 0T MPOMBINUICHHBIX W TOPTOBBIX MPENNPUATHIA PE3KOe COKpAIlCHUE BHIPYYKH HE
03Ha4yaeT IKBUBAJICHTHOTO COKpAIlleHUS MPUOBUIH, T.K. YMEHbLICHUE MPUOBLIN OT MPOAAX BIIOJIHE MOXKET
KOMIIEHCHPOBAThCS MOCIENYIOLIEH MEePEeOLeHKON Hepeaqn30BaHHbIX LIEHHbIX Oymar. B ompeneneHHble
Hepuoabsl BPEMEHHU 3aMOpaKMBaHME TOPIOBOM AaKTUBHOCTH sIBIseTCA Aaxke Omarom s OO6miectsa.
Tpelinepsl HHOT/Ia TOBOPAT: «HA PacTYLIEM TPEHIE HE YJIYULIMTHCS». JTO KaK pa3 TOT cilydai, Korza
NPOMEXyTO4Has (pukcaryst NpuObUIM M MOBTOPHBIN «3aX07 B PHIHOK» YPEBAThl IPOMYCKAMU LIEHOBBIX
BOCXO/ISIIUX JABWKEHUH, YIIYIIEHHON BBITOJION, @ HHOTJA, U NPSIMbIMU YOBITKAMH.

0). peskoe, MOYTH JECATUKPATHOE, COKpAIIEHHE IMBHUICHIHBIX MOCTYIUIEHHH. OUYeBHAHO, YTO
OTKa3 OT BHIJIATHl JUBUIEHIOB 1O aKUMSIM B KPHU3UCHOW CHUTyalluM HE SABJSUICS YEM-TO
CBEPXbECTECTBCHHbIM. HeOoXHIaHHBIMH OKa3aJnuCh MaclTadbl 3TOH npakTUkU. COIJIacCHO JaHHBIM
«Okenept PA» u3z 200 cambix moporux kommanuii Poccuum or Bbeiiatel auBuaeHaoB B 2009 .
OTKa3auch 129 xoMITaHuii;

B). 3HAYMTEIBHOE COKpAILEHHE JOXOIO0B OT pa3MELICHUs CpPEeACTB IO JOroBopaM IPOCTOro
TOBapuIIecTBa (COBMECTHOMN AEATEeIHHOCTH) — Ha 87,3%.

EnuncTBeHHas cTaThs, MO KOTOPOM NPOM3OLUIO YBEIMYCHHE JOXOJOB — 3TO MOJIOKUTEIbHAS
MepeoIeHKa (MHAHCOBBIX BIOKESHUU. 311ech 3adurcupoBad pocT Ha 54,7%.

B pesynbraTe yka3aHHBIX pa3HOHAIIPABJICHHBIX ABIKEHHH OTAEITBHBIX COCTABIAIONIUX JTOXOIIOB
CYILIECTBEHHO U3MEHMIIACh CTPYKTYpa JOXO0B:

JIOJISL TIOJIOKUTENILHON TIepeOIeHKH (DMHAHCOBBIX BIOXeHMi yBenuumiach ¢ 30,3% no 83,5%;

JIOJISl BBIPYYKH OT pean3alfii KOPIIOPATUBHBIX IIEHHBIX Oymar cokpartmiack ¢ 54,4% no 13,1%;

ToJis oTydeHHbIX KoMmanuei auBuaeHI0B cHU3IIACh ¢ 9,4% 1o 2,0%.

Cokpamenne o0meir cymmbr  noxomoB OAO  «UHUD-KY3BACC» B OTY4ETHOM Tomy
COTIPOBOXKIAJIOCH OTIEPEXKAIONTAM CHIDKCHHEM pacxoqoB. Pacxomer O6mectBa B 2009 r. coctaBmim
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tonbko 34,9% ot anamornynoi BenmmuuHBl 2008 r. EQMHCTBEHHO# cTaTheil, IO KOTOPOW MPOW3OIILIO
YBEJIMUEHHE — 3TO MPOLEHTHI K YIUIaTe, YTO OOYCIIOBJIEHO [IPUBJICUCHUEM 3a€MHBIX CPEACTB IO BEKCEIIO,
BbIyIieHHOMy Kommanuei B koHue 2008 r.

Ha cokparienne cOBOKYIHBIX pacxoJ0B HOBIHSJIO:

a). pe3Koe yMeHbIlIEHHEe O0bEMOB peajM3alliM LIEHHBIX OyMmar M, COOTBETCTBEHHO, YMEHBIICHUE
CyMM, CIIHCHIBAEMBIX Ha PaCXObI (CEOECTOMMOCTH) MPH peaTU3aliy [ICHHBIX OyMar;

0). 3HAUUTEIBHOE COKpAILlEHHE YIPaBICHYECKHX pacxodoB — Ha 25,4%;

B). 3HAYMTEIBHOE COKpAIlEHUE OTPUIIATEIBHON MepeolieHKkn (UHAHCOBBIX BiIoxeHuit ¢ 2401,8 T.p.
1o 441,1 1.p., T.e. 60o1€e yeM B 5 pas;

T). CYLIECTBEHHOE COKpAIlEHNE POYHX 3aTpar.

B omiamume or cebecTOMMOCTH NPOJAHHBIX LEHHBIX OymMar M OTPULATENbHOW IMEePEOLCHKU
YIIpaBIIEHYECKUE PACXOJII OTHOCATCS K KATETOPHH YCIOBHO-TIOCTOSHHBIX 3aTpat. VX pasMep mouTtu He
3aBUCUT OT OOBEMOB peanu3alud, a Takke OT (UHAHCOBOTO pe3yibTaTa H3MEHEHHUS KypCOBOH
CTOMMOCTH LIeHHBIX Oymar. Tem He MeHee, B paMKax peaju3alii aHTUKPU3UCHBIX B KAUEeCTBE BPEMEHHOM
MEphI B OTYETHOM T'OJly yJAJIOCh COKPATUTh U 3TH 3aTPAThI.

B cocraBe ynpasieHueckux pacxoioB 0oJiee BCero yMEHbIIMIINCH 3aTpaThl Ha oruiary Tpyaa (-33,2
%) m ECH (-26,6%), pacxomsl, CBs3aHHbIE C BBIILUIaTOW 1uBUACHIOB (-65,1%), 3aTparel 1m0
UHGOPMAIMOHHOMY OOCITY)KMBaHUIO aKIIMOHEPOB W MPOBEACHUIO 00muXx coOpanuii (-50,7%), npoune
ynpasieHueckue pacxonsl (-85,3%). K Hymo cBeneHbl KOMaHAMPOBOYHBIE PACXOABl M PacXoibl MO
oriaTe HOTapUAJIbHBIX YCIyT. BRIpocin miaTexu 3a TEXHUUECKOe 00CITyKUBAHHUE U PEMOHT apeHLyEeMbIX
OCHOBHBIX CPE/ICTB, KOMMYHAJIbHBIE IJIATEXH, @ TAKXKE ITOYTOBBIE PACXOMAbI U 3aTPaThl IO OOHOBJICHUIO
UH(QOPMAaIMOHHO-TIPABOBON CHCTEMBI.

PenTabenpHOCT YIpaBIeHYECKUX PAacX0I0B 3a OTUETHBIM MEPHOA BbIpocia B outu B 11 pa3 — o
99,1%. D10 o03Hauaer, yTo Ha 1 pyOnb, MOTpaueHHBIH Ha yrpasieHue, OOIIECTBO MOIYYMUIO AOXOI,
KOTOPBII HE TOJBKO MOKPBUI 3TH U JPYTHE 3aTpaThl, HO U obecreyns 4yTh Oosee 99 komeek MpuObLIN 10
HAJIOT000JI0KEHUS ¥ YUCTOM MPHOBLITH.

Crenyer OTMETHTb, YTO, OCYLIECTBISISI IESATEIBHOCTH B (DOpME OTKPHITOTO AaKLHOHEPHOTO
obmecTBa, Komnanus orpannueHa B MOTEHIMANIE CHI)KEHHS YIIPaBICHYECKUX pacxonoB. Ilpexne Bcero,
9TO CBSI3aHO C HEOOXOANMOCTBIO COOJIO/IEHHsI TPEOOBaHMI 3aKOHOATENBCTBA B YACTH KOPHOPATUBHBIX
otHomeHu#. Ilo utoram 2009 r. cymMMapHble 3aTpaThl Ha IPOBEICHUE BHEIIHErO ayAuTa, MOATOTOBKY
TOJIOBOTO 00IIero cobpaHusi aKIIMOHEPOB, OIUIATY yCIyT peructparopa ObmecTBa W WH()OPMAIMOHHO-
KOHCYJIbTAIMOHHBIX YCIYT, TPEAOCTaBIsIeMbIX aKUMOHEpaM, pacKpbiTHe WH(OpMaIK, BBILIATY
OUBHICHIOB W Mp. cocTaBmin 16,6% o0meil cymMMBbl yHpaBIEHYECKUX 3aTpar, YTO COOTBETCTBYET
aHajornyHoMy nokaszarento 2008 r.

Kpome Toro, HEBO3MOKHOCTh JajbHEHINEro CHHKCHHUS YNPaBICHUECKUX PacxXofoB 00yCIOBJIeHA
HEOOXOIUMOCTBIO TIIATETIBHOTO COOMIOJICHHS TPEOOBaHUN HAJIOTOBOTO, OYXTalTepPCKOTO, TPYAOBOTO U
HWHOTO 3aKoHoJarenbcTBa. JlampHeilee cokpamieHne pacxomoB Ha OIUIaTy Tpyda paOOTHUKOB
COOTBETCTBYIOIIUX CIIY>K0, Ha HH(GOPMALMOHHO-KOHCYJIBTALIHIOHHOE 00CIy)KHBaHHE, HAa MOAJEPKAHNE B
paboTociocoOHOM COCTOSIHUM OHCHOM TEXHUKH U APYTHX 00BEKTOB YIPaBIEHUYECKOH HHPPACTPYKTYPHI
gpeBaTO PE3KWM POCTOM TIOTEPh B BHJE HAJIOXKEHHWS CAHKIWH, Ie3opranm3arueil padorer ObmecTsa u
JPYTUMH PUCKAMHU.

U, HakoHen, monbITKa AajJbHEHIIETO ype3aHHs YIPABICHYECKUX PAcX0/I0B, MOXKET MOCTABHUTH IO
yrpo3y cam (akT ocyliecTBIeHHUs ynpasieHus aktuBamu OOIIecTBa U PyKOBOJCTBA €0 JIeSTeIbHOCTHIO.

B cuny crenudukn pesrensHocTH OAO «UND-KY3BACC» He HeceT pacXol0B IO CTaThe
«Kommepueckue pacxoasi».

Ha pucynke 15 npusenena nuarpamma, oTpakarolias AMHaMUKY akTuBoB OOIecTBa 3a OCiIeIHUE
IECTH JIET B pa3pe3e 000POTHBIX M BHEOOOPOTHBIX aKTHBOB B IMIOKBAPTAILHOM pa3OUBKeE.

Kak BumHO M3 muarpammel B nocinenHue rofsl npupocT akTtuBoB OAO «HUD-KY3BACC»
OCYIIECTBIISIICS, TJIABHBIM 00pa3oM, 3a c4eT 00OPOTHBIX aKTUBOB. 3a MCTEKIIHA TOJl 0OOPOTHHIE AKTUBBI
BbIpociin Ha 16,5% mpotus 10,0% B 2008 r., a BHEOOOPOTHBIE aKTUBHI CHU3WINCH Ha 6,5 % MPOTUB
cHikeHusa Ha 4,4% B 2008 1. B pesynbsrare monst BHEoOOpoTHBIX akTUBOB OAO «UUD-KY3BACCH»
cokpatuiack ¢ 7,9% 1o 6,4%, a ynenbHblid Bec 000pOTHBIX aKTUBOB yBeauumics ¢ 92,1% mno 93,6%.

C yuetom crienuduku 6uzneca OOIIECTBa TEHACHIIHS OTIEPEKAIOIIET0 POcTa 00OPOTHBIX aKTUBOB,
0C3yCIIOBHO, SIBIISICTCS TOJOXHTEIBFHOW, TaK KaK MMEHHO OOOpOTHBIE AKTHBBI SIBISIOTCS OCHOBHBIM
(akTopoM monydeHUs] NpHOBLIH. BHEOOOPOTHBIE aKTWUBBI JHIIL O0ECIEUYUBAIOT MPOLIECC HOPMAIBHOMN
pabotsl Komnanuu.
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Ha pucynkax 16 u 17 mpenctaBieHbsl AMArpaMMBbl, WITIOCTPUPYIOIIUE H3MEHEHUE CTPYKTYPBI
BHEOOOPOTHBIX 1 00OPOTHBIX AKTUBOB 32 IMOCIEAHUE IECTh JIET B Pa3pe3e OCHOBHBIX COCTABIISIOIINX.
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CHmwxkenne o0ObeMa BHEOOOPOTHBIX AKTHUBOB SIBUJIOCH PE3yJbTaTOM YMEHBIICHHS OCTaTOYHOU
CTOMMOCTH OCHOBHBIX CPEICTB H3-3a HauMclieHHs H3HOca. llepeolieHka AONTOCPOUYHBIX (HUHAHCOBBIX
Biokerni Ha 31.12.2009 r. He MPOM3BOAMIIACE.

UzmeHenus B cTpykType 00OpOTHBIX akTUBOB B 2009 T. MPOUCXOIWIN MO CIEIYIOIIUM OCHOBHBIM
HATIPaBIICHUSIM.

1). CymiecTBeHHO BBIpOCHIa 00IIasi BeIMYWHA OOOPOTHBIX aKTHBOB. B aOCONMIOTHOM BBIpaKECHUH
MPUPOCT TIO ITOH cTaThe Oamanca OOmecTBa coctaBwi 2,1 MitH. py0. YBennueHue 00OpOTHBIX aKTHBOB
NPOM30LLIO TJIABHBIM O00pa3oM 3a CuUeT HapalluBaHUS CTOMMOCTH KpPAaTKOCPOUHBIX (HMHAHCOBBIX
BiaokeHui. C yueToM repeolieHkn nHBecTUiMH OOIeCTBa M0 3TOH CTaThe YBEJIUYMIUCH 338 OTUCTHBIN
ron Ha 50,5%. CnemyeT OTMETHThH, YTO IEPEOIICHKE IOABEPTINCh HE BCe IeHHBIe Oymaru. M3-3a
OTCYTCTBHS PBIHOYHBIX LIEH (B TPAKTOBKE COOTBETCTBYIOIINX 3aKOHOAATEIBHBIX MOJI0KEHUIT) HEKOTOPHIE
aKIMW yYUTHIBAINCH B COCTABE KPATKOCPOUHBIX (PMHAHCOBBIX BJIOXKEHH IO I[EHaM MPHOOPETEHUS WIIN
0 IICHaM MPEAbIAYIIeH TOOICHKH, KOTOPbIE MOTYT OTJIHUYAThCS OT TEKYIIUX IIeH, KaK B OOJIBINYIO, TaK U
MEHBIIYIO CTOPOHY.

2). Ilperepnena 3HaUYNUTENBEHBIE U3MEHEHHUS CTPYKTypa OOOPOTHBIX aKTHBOB. Tak, Hampumep, C
68,5 % mo 88,5 % BBIpOCHA OIS KPaTKOCPOYHBIX (PMHAHCOBBIX BIOKEHHUH. B TO ke Bpems, yIenbHbIN
BeC JeOMTOPCKON 3amoinkeHHOCTH cokpatwics ¢ 31,0% mo 11,1%, a oOmmii 00beM JeOMTOPCKOM
3agopkeHHocT OOmecTBa cHu3micd — Ha 58,1%.

B coctaBe 000OpOTHBIX aKTHBOB ONIYTUMO YMEHBIIWIACH pa3Mep M O JCHEXKHBIX CPEJICTB,
HAXOJSIIMXCS Ha JIMIEBOM cdeTe OupkeBoro Opokepa OoOmectBa. Ha 31.12.2009 r. mons cpencts,
3ape3epBUPOBAHHBIX ISl TIOKYIKA KOPIOPATHBHBIX IIEHHBIX OyMmar, yMeHbIIwiachk 1o 5,8% oOmei
BEJIMYHNHBI 00OOPOTHBIX aKTUBOB. B TO k€ BpeMs CTpYyKType JeOUTOPCKOM 3a0KEHHOCTH Y IEeNbHBIN Bec
3TOM cocTasstomel BeIpoc 10 51,9%.

OmnucaHHble CTPYKTYPHBIC H3MCHCHUA ABUIUCH CJICACTBUEM CCKBIOPHUTU3ALUNU OTACIIbHBIX
TTO3UINH IEOUTOPCKOH 33I0JDKEHHOCTH B PE3YIBTATOM OCYIIECTBICHUSI aHTHKPU3UCHBIX Mep.

Junst pactymiero GoHIOBOTO phIHKAa H3MEHEHHE CTPYKTYpPBhl 00OPOTHBIX aKTHBOB, IPOU3OIIEAIIEE B
2009 r., MOXXHO paccMaTpuBaTh KakK IMOJIOKUTENbHYIO TeHJeHIH0. CoxpaHeHHe U Jake CTOMMOCTHOE
yYBENIMYEHHE OCHOBHOM YacTH ()MHAHCOBBIX BIOKeHHI OOIecTBa MpH COKpAIIeHHH 00beMa JTeHEeKHBIX
CPEJICTB SBISIETCS OCHOBOW MaKCHMH3allMW NMPUOBLIN M MPUPOCTa aKTUBOB B TIOCTKPU3UCHBIE ToABl. Ho
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Takas CTpaTeruss B KPAaTKOCPOYHOM MEPCHEKTHBE COAEPIKUT U PHUCKM MOTEpU JHUKBUAHOCTH U
HIOBBIILICHHbIE [IEHOBbIE MHBECTUIIMOHHBIE PUCKHU B Cilydae INIyOOKHX U MPOAOJDKHUTEIBHBIX PHIHOYHBIX
Koppekuui. OgHaKo caeayeT MOHUMAaTh, YTO peau3alysl JaHHOTO MOAX0/a K YIPaBICHUIO aKTUBaMH, B
3HAYUTENLHOW Mepe SABJSETCS BBIHYKIeHHOH. OTka3 oT pacmponaxu noprdens akuuii Kommanum mo
KPHU3UCHBIM II€HaM HEMHMHYEMO IPUBOJUT K PAcXOJ0BaHUIO HAKOIUIEHHBIX paHEe JIEHEKHBIX CPEICTB Ha
noanepxkanue OOmiecTBa B pabOTOCIIOCOOHOM COCTOSIHMM. B 3THX YCIIOBHSIX OCHOBHBIM CIIOCOOOM
oOecrieyeHns HEOOXOIUMOI0 YPOBHS JIMKBUIAHOCTH SIBIISICTCS NPHUBJICYEHUE 3a€MHBIX CPEICTB ITyTEM
BbITycka Bekceneil. Ho u 3TOoT cmoco® mpum ompeneneHHBIX OOCTOSTENBCTBAX MOXKET OKa3aThCs
HEpPeaIn3yeMbIM.

Ha 31.12.2009 r. noprdens nennbix 6ymar OAO «HUD-KY3BACC» conepska 00BIKHOBEHHBIE U
MIPUBHUJIETHPOBAHHBIE aKIIMK 73 3MUTEHTOB. [IpsiMble BIOXKEHMS B aKIIMK cOCTaBUIM 82,3% OT CTOMMOCTH
KpPaTKOCPOYHBIX (PHHAHCOBBIX BIIOKeHHU. [IpakTUUeCKH BCe aKkIMM W3 JTOTO COCTaBa OOpallauch M
obOpamatorcss Ha MMBB. IlpaBa OOmectBa Ha NOAABISIOMIYIO YacTh AaKIMHA YYHUTBHIBAIOTCS B
cyOonmenosurapuu nenoszutapuss MMBB. Otu  dakropel o0ecrneuMBaiOT MPHEMIEMBIH  YPOBEHb
JUKBUIHOCTH U TuiaTexxecriocooHoctd OOIIEcTBa, TaKKe CO3MAI0T YCIOBUS JUIS  OCYIIECTBIICHUS
SKCTPEHHBIX ACHCTBUIN MPU PE3KOM HapaCTaHUH PETYIATUBHBIX U MHBIX CTPAHOBBIX PHCKOB.

Haunbonee kpymHbIMH 10 cTOMMOCTH siBisAtoTCs BioxkeHus: B akuuu OAO «I'MK «Hopunbckuit
nukeiby, OAO «Ky3zbaccanepro», OAO «Pycl'uapo», «PCK EDCx», «Coepbank Poccun» OAO, OAO
«lazmpom». TpaguIMOHHO B CTPYKType OOOpOTHBIX akTHBOB (OOIIecTBa OOJBIION YACIbHBIA BecC
3aHUMAIOT aKIUM B3HEepreTHdeckux npeanpuaruil. Ilo BceM CBOMM KpaTKOCPOYHBIM (PHMHAHCOBBIM
BroxkeHNsIM OAO «UU®D-KY3BACC» MOXET paccMaTpuBaThbCs TOJBKO B KadueCTBE MHHOPHTAPHOIO
aKuoHepa. BiiosxeHus, yHcisiecs Mo NaHHOM craThe OamaHca, ObUIM MPOU3BEACHBI HCKIIOUUTEIHHO
KaK MOpT¢ebHbIe HBECTUIIMU B pacueTe Ha POCT UX KypCOBOWH CTOMMOCTH M HONTyY€HHE IUBUACHIHBIX
JOXOZOB.

B oTtuetHOM mepuoje OOIIeCTBO NMPOJOHKATIO MPUAEPKUBATHCS MOJUTHKH CHUKEHHS [IEHOBBIX U
HEKOTOPBIX IPYTrUX WHBECTUIIMOHHBIX PUCKOB MOCPEICTBOM JWBEPCUPUKAINN (PUHAHCOBBIX BIIOKECHHM.
OAO «UHN®D-KY3BACC» He 3akimoyalo MapKUHAJIbHBIX CHEJIOK, HE IPOBOAWIO CIEKYJISTUBHBIX
orepauuil Ha ppIHKE CPOYHBIX MIPOU3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB M HE COBEPILAJIO HHBIX CHIEIOK
MOBBIIEHHOTO pHcka. OOIIECTBO Takke HE KCIIONb30BajO IENEBBIX 3aiiMOB Ha (MHAHCHUPOBAHHUE
orepaLuil ¢ IeHHBIMU OyMaramu.

Ha pucynke 18 mpuBeneHa amarpaMma, WIIIOCTPHPYIOIIAs AMHAMHUKY U CTPYKTYPY IacCHBOB
OOmiecTBa 3a MocieIHNE MIECTh JIeT.

Kak BumHO n3 muarpamwmebl, ¢uHaHcupoBaHue pocta akTHBOB OAO «UU®D-KVY3BEACC» Bceraa
OCYIIECTBISUIOCH PEUMYIIECTBEHHO 3a CUeT COOCTBEHHBIX cpencTB ObOmectBa. Tak, ecmu B 2009 r.
KpaTKOCPOYHBIE U JOJATOCPOUHbIe 00s13aTenbeTBa Kommanuu Beipocin Ha 5,6%, TO MPUPOCT KamuTaina u
pe3epBoB cocTaBua 16,5%. O0uwmii 06beM KanuTana 1 pe3epBoB goctur 13,7 miH. pyod. B pesynbrate Ha
31.12.2009 r. aktuBel OAO «YUD-KY3BACC)» 6 Ha 84,4% chopmupoBaHbI 32 cueT COOCTBEHHBIX
cpencts. Ha xoner; 2008 rosia 3TOT MoKa3aTellb COCTABIISII MEHBINYO BennurHy - 83,0%.

W3meHeHns B CTpyKType KamuTajda W pe3epBoB OOIIeCTBa B OTYETHOM TOLy MPOMCXOIMIN B
HaIpaBICHUM AAJbHEHINEro yBEJIMUCHHs pa3Mepa W J0JIM HepacupeAe’IeHHOW NpHObLIM. 3a OTYETHBIN
MIepHo] €€ yAeNbHBI BeCc B paccMaTphBaeMoil craThe maccnBoB Kommanmm yBemmumiics ¢ 77,5% mo
80,7%, a B obmieli cymme naccuBoB — ¢ 64,4% no 68,0%. Ha xonerr 2009 r. macca HepacnpeaeacHHOH
npubbUH TpeBbicuiia 3Hauenue 11,0 MiH. pyo.

VYcraBHBI KanmuTal B OTYETHOM TOJly M3MEHEHHH He mpereprieis. [[OMOoNMHUTENbHBIX 3MHUCCUN
aKIMi HE TMPOBOJWIOCH U COOTBETCTBYIOIIMX pPEIICHHM HE MPUHHMMAOCh. YcTaBHBIM kanutan OAO
«UUD-KY3BACC» cocraBnsier 2293864 pyOns um paszgeneH Ha 2293854 OOBIKHOBEHHBIC aKLIUHU
HOMUHAQJIBHONH CTOMMOCThI0 1 pyOisb. Jlonsg ycTaBHOTO KamuTajga B OOLICH BelWYMHE KamnuTaga U
pe3epBoB cHU3MIAch ¢ 19,6 % no 16,8%.

B cootBerctBun ¢ YcraBom OAO «UUD-KY3BACCy» momxen dopmupoBaTh pe3epBHBIN (HoHT
pa3smepe 15 % ot ero ycraBHoro kamutana. Pe3epBHBI (OHI TpeAHA3HAYEH IS MOKPHITHS yOBITKOB
OO1ecTBa, a TAKKe JIJIs OTAIICHUs 00JUralyid U BeIKyna akiui OOIIecTBa B CIy4ae OTCYTCTBHUS HHBIX
cpeAcTB. B cBsA3M ¢ TeMm, 4TO OCHOBaHMMU Ui MCHOJIB30BAHHS CPEICTB PE3EPBHOTO (JOHAA B OTUETHOM
roJly He UMEJIOCh, a €r0 BEIMYHMHA SIBIISUIACh MPEIEIbHON, CIIMCaHUs CPENCTB (POHIA U €ro MOMOIHEHHS 32
CYeT OTYUCIIEHUH OT MPUOBUIN HE TPOU3BOIIMIIOCH.

Bornee cymecTBeHHBIMU OBLIIM U3MEHEHHUSI B CTPYKTYPE KPaTKOCPOUYHBIX 00s3aTenbcTB OOmiecTsa.
Tax, 3a ucTeKmwMii TOA B 00IIeM o0beMme 00s3aTenbeTB ¢ 52,5% mo 36,9% cokpaTuiiack 3a0JDKEHHOCTh
OO1mecTBa MO BBIIUIATE OOBSBICHHBIX AMBHICHIOB M ¢ 5,7% 10 23,5% yBenuuuics yIeNbHBINA Bec
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KpeAUTOPCKOH 3amoinkeHHOCTH. OMHAKO Takast TpaHchopMaIys Mpon30Iria, TIaBHBIM 00pa3oM, 3a cUeT
nepeBofia HEBOCTPeOOBAaHHBIX AMBHJIEHAOB, CPOK BBIMIATHI KOTOPHIX HCTEK, B pa3fell KpeaUTOPCKON
33/10JKCHHOCTH.

Puc. 18
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Anamus kpeauTopckoit m aedutopckoi 3amomkeHHOocTH OAO «UUD-KY3BACC», a Ttakxke
CTPYKTYpBI €ro OOOpPOTHBIX aKTUBOB, CBHJCTEIBCTBYET O COXPAHEHHH IOCTATOYHO BBICOKOTO YPOBHS
JUKBUIHOCTH M marexecrnocoOHoct OOmectBa. OQHAKO 3TO HE 3HAYUT, YTO B YCIIOBHAX KpH3HCa
ycToitunBoe (hMHAHCOBOE TOJIOXKEHHE COXpaHHUTCA B OynymeM. Puck HermarexecrnocooHocTn Kommannu
3a 2009 T. TOJBKO BBIPOC.

B oruerHoM nepuoae OOLIeCTBO HE MPeNoCTaBIsIo0 00ecieYeHne TPEThUM JIUIaM, B TOM YHUCIIE B
(hopme 3asora wiu nmopyuntesbetBa. OAO «HUD-KY3BACCy He 3akii04aiio corjialieHui, B TOM YUCIIe
CPOYHBIX CJIENIOK, HE OTPAKEHHBIX B €ro OyXrajaTepckoMm OajlaHCe, KOTOPhIE MOTJH OBl CyIIeCTBEHHBIM
00pa3oM OTpa3uTbCs Ha €ro (UHAHCOBOM COCTOSHMM W JIMKBUAHOCTH. OOILIECTBO HE pa3MeIaio
JOJTOBBIX IMUCCHOHHBIX LICHHBIX OyMar.

Mo mannubiM Perucrparopa O6mectBa Ha 31.12.2009 r. B peecTpe BialeNbleB IIEHHBIX Oymar
OAO «HUD-KY3BACC» nacunthiBaiock 23821 3apeructprpoBanHoe uio (Ha 31.12.2008 r. — 23841).

B tom uncne:

1). 18 ropuanUYecKuX JIKI, BIaICIOIUX B COBOKYMHOCTH 381768 akuusamu win 16,6% ycTaBHOTO
karmmrana. Ha 31.12.2008 r. ropuaudeckue numa obmananu 379609 akiusmuy;

2). 23802 ¢usnyeckux Jinia, UMEOIIUX B coocTBeHHocTH 1876853 akinu v 81,8% ycraBHOTO
kanutana. Ha 01.12.2008 r. ¢pusudeckue nuia odnananu 1878676 akuusmu;

3). 1 nuneBoii cuet HeyctaHoBIeHHBIX JinIl (35233 akuuit wim 1,5 % ycTaBHOTrO Kamuraa).

CpenneapudmMeTHUECKH Ha OJHOTO akLuoHepa npuxoaurcs menee 96 axuuii (0,004 % ycraBHOTO
kanutaia). OQuH akiuoHep — (U3MYECKoe JIMIO BiaaeeT B cpeaHeM 78,9 akmusMH, 9TO COCTaBisIeT
0,0034 % ot oOmiero KoJM4ecTBa pa3MelleHHbIX akiuii. Ha ogHOro akmuoHepa — IOPHINYECKOE JHIIO
npuxogutcs 21209,3 akuuit unu 0,92 % ycraBHoro kanurtana. Cpend akLIMOHEPOB — IOPUIUUECKUX JTHI]
UMEETCS TOJLKO OJTHa KOMIIaHUs, KOTOPOW MPUHAJICKUT 4yTh Oosiee 5 % yCcTaBHOrO Kamuraia.

OneHuBasl TPUBEICHHBIC JaHHBIC, MOXKHO KOHCTAaTHPOBAaTh, YTO 3a OTYETHBIA T'OJ] CTPYKTypa
AKIMOHEPHOT'O KanuTaja MPaKTHIeCKn He H3MEHHUIIACh,  BRICOKAsl PACTIBUIEHHOCTh aKIMi COXPaHUIIACh.
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OTU JIaHHBIE CBUJICTENLCTBYIOT TAKXKE€ O TOM, YTO HM TPU KaKUX OOCTOSITENbCTBaxX akiuoHepsl OAO
«UND-KY3BACC» He XOTAT paccTaBaThCs CO CBOMMH IICHHBIMH OyMaraMu M OKHIAIOT POCTa TOXOJ0B
no HuM. DopMaTEHO BCE aKIUKM HAXOJIATCS B OOpallleHUM Ha BHEOWPIKEBOM pHIHKE IIEHHBIX Oymar, HO
(hakTHYECKU OHM HAXOJATCS Y WX BiajenblieB Oe3 nBrxkeHus. CTpaTerus «KyMmuia U JACPXKU», a TOUHES
«TIOTYYHII B JIEPKUY, UCTIOBEAYETCS] UM aOCOIIOTHO.

BonbmucTBO aknuoHepoB O0IecTBa CBOCBPEMEHHO HE OOHOBIISIIOT CBOU WICHTH(OUKAIMOHHBIC
JIAHHBIE B peecTpe BIAJEIbICB IIEHHBIX Oymar. B 3HauMTEN,HOM 4YHCIE JHUIIEBBIX CUYETOB COAEPIKATCS
JTaHHBIE €IIIe COBETCKUX MACIOPTOB, OTCYTCTBYIOT MTOYTOBEIE a/ipeca U PEKBU3UTHI 0AHKOBCKUX CUETOB. A
910 Ta MH(pOpMaLus, KoTopas HeooxoauMa OOIIEeCTBY /IS BBIIUIATHI JUBUACHIOB U PACCHUIKHA TOYTOBOM
KOPPECTIOHAECHIINN.

TpaguIMOHHO BBICOKasg pPAcCNbUIEHHOCTh akuuoHepHoro kamutana OAO «HUUD-KY3BACC»
COYETACTCS C HU3KOM MHBECTUITMOHHON IPaMOTHOCTBIO aKIIMOHEPOB. KOpHU TaKOTO TOJIOKEHHS YXOIAT B
MepuoJl BaydepHOM mpuBaTu3zauud. OJHAKO, 32 HCTEKIIME TOAbl CUTyalusl M3MEHHWIACh Mallo U IO
OombIelt yacTH HaxomATcs BHe KOHTpois Komnanun. EcTecTBEHHO, YTO pacHbUICHHOCTh aKIIMOHEPHOTO
KanuTana, cjiabas HHPOPMHUPOBAHHOCTh AKIIMOHEPOB 00 00BEKTaX M PUCKAX COOCTBEHHBIX WHBECTHIIMN
00YyCIIOBJIMBAIOT TMOBBIIICHHBIC HEMPOM3BOIUTEIIBHBIC MaTepPHaIbHBIC W TPYAOBbIC 3aTpaThl OOIIEeCTBa
JUTST HEWTpaTW3aliil 3TUX BHEIIHUX HETaTWBHBIX (akTopoB. Kpome TOro, CyImecTBYeT BBICOKas
BEPOSITHOCTH OTCYTCTBHUSI KBOpyMa COOpaHui (JJa)ke TOBTOPHO CO3BIBAEMBIX ), UTO UYPEBATO HEIPUHATHEM
TEKYIIUX ¥ CTPATETUYECKUX YMPaBIECHYSCKUX pemeHnid. Ha mpoTshKeHuH mMPaKkTUYeCKOTO BCEro mepuoaa
nesitenbHocTh OAO  «UUD-KY3BACC» ywacthe akmMoHEPOB B OOMUX COOpaHHSIX aKIMOHEPOB
HAXOJAWTCS Ha TPaHU, 00ECIIEUNBAIOMICH UX TPABOMOYHOCTb.

CrpyxTypa ocHOBHBIX KOHTpareHToB OAO «HUD-KY3BACC) cymecTBeHHbIX u3MeHeHui B 2009
r. He npeteprena. Perucrparopom O6mectBa sBnsieTcs 3A0 «Cubupckas perucTpalioHHas KOMITAaHUS)
- omBmiee 3A0 «tOxHO-Ky30acckuii cCIelMaqn3upOBaHHBIA PETUCTpaTOp». PacueTHo-KaccoBoe
obciyxuBanue O6mectBa BoimonHseTcst Kb «Hoseiii CumBo» u Cubupckuii 6ank Coepbanka Poccun.
Aynut Oyxranrepckoid ordeTHOCTH mpoBoautTcs ¢upmoit 3AO «Aymutopckas ¢upma «CB-DKOw.
OyHKIHN B3aMMOICUCTBUS ¢ Pernctparopom, mpemocraBieHnss HHOOPMAITUH aKIIHOHEPaM BEITIONHSIOT U
00O «IlaptHep-D» B COOTBETCTBHUH C 3aKIIOYECHHBIM JJOTOBOPOM.

OO0miecTBO HpeANpPUHUMACT MPELyCMOTPEHHBIE 3aKOHOATEIbCTBOM JAEHCTBHS IO  PACKPBITHIO
undopmanuu. Ha caiite OAO «UUD-KY3BACC» mo aapecy: http://chif-kuz.narod.ru/index.html
PEryJsIpHO Pa3MEIUAIOTCST U OOHOBIISIIOTCS JIOKYMEHTBI, IOAJICKAIIUE PACKPBITUIO OTKPHITBIMU
AKLMOHEPHBIMU OOILIECTBAMH: YCTaB M BHYTPEHHHME NOKyMEHThl OOliecTBa, eXeKBapTajlbHbIE OTYETHI
SMHTEHTA, CNUCKK a(QUIMPOBAHHBIX JIML, TONOBBIE OTYETHI, COOOIICHUS O CYHIECTBEHHBIX (aKTax,
CBE/ICHUs, KOTOPbIE MOT'YT OKa3aTh CYILIECTBEHHOE BIMSIHUE HA CTOMMOCTD ICHHBIX OyMar SMUTEHTa.

Kpome Toro, Ha caifte comepXuTcsi WHGOPMAITHSI O TOPSIKE BHECCHUS W3MECHEHHH B peecTp
neHHbIx Oymar OAO «UND-KY3BACCy.

ITomumo caiita, yka3aHHbIE JOKYMEHTHI pa3MEIIAlOTCS B JIEHTE HOBOCTEH YHNOJHOMOYEHHBIX
OCDOP Poccuu nHGOPMALIMOHHBIX areHTCTB. [Ipon3BOAUTCS MyOIMKAIMsI COOOIIECHUH.

B cBoeit wuHpopmannonHoil monuTHke OOMIECTBO NPUACPKUBACTCS NPUHIMIIA Pa3yMHOH
nocrarouHoctd. He cnemyer 3a0piBaTh, 4TO akOMOHEpHOE coobmiecTBO KoMIaHMM COCTaBISIOT
WCKJIIOYUTEIHPHO MUHOPUTAPHBIE aKIMOHEpHI. VX obmiee umcmo mpudmmkaeTcs K 24 teicauam. [lostomy
HEYKOCHUTENIFHOE HCIIOJHEHHe O00s3aHHOCTeW 1o 3amure WHpOpMalMu u COONIONCHHI0 DPEKHMA
KOH(HUICHIUATBHOCTH, B TOM YUCJIE B OTHOILCHUU MEPCOHANBHBIX JaHHBIX aKIIMOHEPOB U COTPYIHHUKOB,
SIBJIIETCSI HE MEHEE BOKHOM 3a7adeii, Hexeln obecreueHue oTkpeToctr KoMmanuy.

Axmmonepsl Komnanus He MHULIMUPOBANIM M HE MPUHUMANH IJIAHOB SMUCCHHU JOMOTHUTENBHBIX
aKUUi wiau oONMranmuif, a TakkKe BKJIIOYCHUS BBITYLICHHBIX AaKUUM B CIHCKUM LEHHBIX OyMmar,
JOIYLICHHBIX K TOPraM OpraHn3aTopaMy TOProBJIM Ha PhIHKE HEeHHBIX Oymar. B cBsizu ¢ atum OO61mecTBo
UMEeT BO3MOXKHOCTh COKOHOMHUTH Ha NMPOBEACHUHN Opu(UHTOB, mpecc-KOH(EPEHIMHA U OCYIECTBICHUN
pasnmuyHoro poaa PR-kamnanuii. PykoBomctBo OOmiecTBa HMCXOAWT W3 TOTO, YTO BBIIOJIHEHHUE
YCTAHOBJICHHBIX IPABOBBIMH AaKTaMU TpPeOOBaHMK MO PACKPHITHIO HMHGOPMALUHU SBIACTCS BIOJHE
JOCTAaTOYHBIMU Ui MH(POPMHUPOBAHUS aKIIMOHEPOB M WHBECTOPOB O BCEX CYIIECTBEHHBIX CTOPOHAX
nesrenbHOCTH OAO «UUD-KY3BACCH.

OpHuM w3 KioueBbIX (akTopoB ycremHoi padorel OAO «UUP-KY3BACC» sBasercs ero
nepcoHan. CpeaHecnucodHasi YUCIECHHOCTh paboTHUKOB OOIIecTBa B OTYETHOM IEPHOJE COCTaBHia 3
yenoBeka. Bce coTpyaHMKHM WMEIOT BbICIIee oOpa3oBaHMe W OONBIION OMBIT PabOTBI MO
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COOTBETCTBYIOIIEH CHELHMAIBHOCTH. | eHepaabHBI IUPEKTOp HMEET YUYEHYI0 CTeleHb KaHaujara
9KOHOMMYECKUX HayK.

B oTtueTHOM mepmozae cpemHecMCOYHBIA cOTpyAHUK OOmectBa nmpuHec OOIIeCTBY MpUOBUIb 10
HaJIOr000JOKEeHUsT B pasMepe 645982 pyOisi, 4TO 3HAUYMTENFHO IMPEBBIIACT YPOBEHb CPEAHEr00BOM
3apabOTHOM TIJIATHI.

@ IlepcnekTHBBHI pa3BUTHA 00IIECTBA:

OAO «HUU®D-KY3BACC» sBngercs MNpeanpUsATHEM OpraHudeckoro pocra. Ero passutue
OCYILECTBIISIETCS 32 CUET BHYTPEHHUX PECYPCOB 0€3 HCII0Ib30BAHUS MPOLEAYD CAUSHUN U MOTJIOMEHUH.
OO011ecTBO OrpaHUYEHO B HApalIMBaHUM COOCTBEHHOI'O KallUTaja 3a CYET JONOJIHUTENBHBIX SMHCCUIN
aKUUi cpenu HEONpeAeJeHHOro Kpyra JHUIl, MMO3TOMY OCHOBHBIM HCTOYHHKOM pa3Butusi OOmiecTBa
SIBIISICTCS. IPUOBLITB.

B Hacrosmiee Bpems OAO «UU®D-KY3BACC» He muaHUpyeT AMBEPCU(PHUKAIMH BHIOB
JeSITEeIbHOCTH, TaK Kak O00bEM M CTPYKTypa €ro akTUBOB, OTPaHMYEHHUS B NPHUBJICUCHUH KalHTalla
MIO3BOJIIIOT CAMOCTOSITEIBHO OCBaWBaTh TOJBKO TE€ BHIBI JAEATENBHOCTH, KOTOPBIE OTHOCITCA K cdepe
MaJloro OW3Heca, YTO COMPSDKEHO C IOSIBICHHEM HOBBIX PHCKOB, YBEIUYEHHEM 3aTpaT, CHIDKCHHEM
noxozoB ObmiecTBa U ero aknmuoHepoB. B cBs3u ¢ 3tum CoBeT AMPEKTOPOB CUUTAET IeNIeCOO0Pa3HBIM
COXpPAaHEHHE B KauyeCTBE IPUOPUTETHOIO HANPABICHHS HWHBECTULMOHHYIO JAEATEIBHOCTh Ha DPBIHKE
HeHHBIX Oymar. OOrire codpaHus akIMOHEPOB HE MPUHUMAIHN PElIeHUi 0 pacuIMpeHuH BUIOB OHU3Heca,
a akroHepsl OAO «UND-KY3BACCy» He HHUIIMUPOBAIN COOTBETCTBYIOIINX MPEIIOKCHHM.

YuuThIBask BBILEH3IOKEHHOE, TMEPCIEKTUBBl pa3BuTusi OOmectBa OyoyT —ONpEnessThCS
JUHAMHUKOW POCCUIICKOro (DMHAHCOBOTO PBIHKA, & TAKXKE€ PUCKaMM, CONMPOBOXKIAIOIIUMHU AESTCIHLHOCTD
OoOmectsa.

[IporuosupoBate Kakue-muOO IEHOBBIE MapaMeTpbl pbIHKA LEHHBIX Oymar Ha TojA BIepen U
IUIAHUPOBAaTh HAa OCHOBE 3TOr0 NMPOTrHO3a KOHKPETHbIE (PHMHAHCOBO-XO03siicTBeHHBIE Mokazatenu OAO
«UHND-KY3BACC» npeacrapisercs aejioMm HeOnarogapHabiM. CTPOUTh TaKHE IJIAHBI BO BpEMs KpU3uca —
Jles1o HebmarogapHoe BABOWHE. A €clid MPUHATH BO BHUMaHue, 4T0 OOIIECTBO OCYIIECTBISET CBOIO
nesitenbHOCTH B Poccuiickoit denepanyu, To OKaKeTCsl, YTO MIPOTHO3UPOBAHUE U IUIAHUPOBAHUE C TAKUM
BpPEMEHHBIM TOPHU30HTOM [IeJI0 HeOyarojapHoe BTpoiliHe. J[ocTaTOYHO BCIIOMHHUTH, HAllpUMeEp, Kak 3a
HECKOJIBKO He/IeNb 10 BCTYIUICHHS HAIICH CTpaHbl B OCTpYyIo (azy Kpu3nca ACMmyTaThl IPOT0oJI0COBaIH 3a
thenepanpubrii 6romKkeT 2009 T., CBEpCTaHHBIN UCXOAS U3 CPETHETONOBOM IIEHBI Ha HEPTH B 95 mommapoB
3a Gappenb U cpeaHeroaoBoro kKypca pyons B 24,7 3a 1 mommap CIIA. A yx ecnu 3aKOHOIATENBHBIE U
UCIIOJTHUTENbHBIE OpTraHbl BJIACTH CO CBOMMH pecypcaMH HE CMOTJIM aJeKBAaTHO OLEHHUTh pa3BUTHE
cuTyauuu Ha Ommxaiimmue mecsubl, To COBETY AMPEKTOPOB M HcmodHuTensHOMYy oprany OAO «UNO-
KY3BACC» tem Ooinee HE CTOWT 3aHMMAThCS JETAFHBIM OMHCAHWEM IepcrekTnB KoMmmannu Ha Bech
2010 r. He xotenoch Obl Takke ymomoOmsThCs M (MHAHCOBBIM AHAJTUTHKAaM HEKOTOPBIX YBa)KaeMbIX
OpoKkepcKux KoMIlaHuii, kotopbie B koHie 2008 r. - B Havane 2009 r., yrBepxaanu, uro uHjaekc PTC
JIOJIKEH OIYCTUTHCS A0 YpOBHS 250 MyHKTOB, T.€. YIIACTh €LIE B JIBA pa3a.

@ Oruer o BbBILIATE O00BABJIECHHBIX (HAYMCJIECHHBIX) JAUBHACHIOB IO AKIUSIM
ob0urecTna:

B otuetHOM romy romoBoe oOumiee coOpaHHE AKIHMOHEPOB HE COCTOSUNIOCh. COOTBETCTBEHHO
pereHuit o BeITIaTe AUBHACHAOB Mo uToraM 2008 r. He mpuHEManock. Tem He MeHee, OAO «HUND-
KY3BACC» nponomkai OCyIeCTBIATh pacyeThl O AUBUACHAAM, 00bsaBIeHHBIM B 2006-2008 rT.

Ilopsimok BelaThl AuBuAeHAOB omnpeneneH [lomoxkenuem o auBuaenpax OAO «HUOD-
KY3BACC», yTBepXIeHHBIM peIeHueM 00I1Iero coopanwmst akiuoHepoB 27.06.2006 r.

B cootBercTBUM C BhIIIEYNOMSHYTHIM [loNojkeHHMEM BBIIIATa AWBHUIEHAOB, OOBSIBICHHBIX B
JICHEXKHON (popMe, FOPUIAMYSCKAM JIMIIaM, BKIIOYCHHBIM B CIHCOK JIUI], HMEKOIIUX IPABO IMOJIYICHUS
JTIUBHUJICHIOB, OCYIIIECTBIISICTCS TOJIEKO OAaHKOBCKUM TIEPEBOIOM.

Beolmtata 1UBUACHIOB, OOBSBICHHBIX B JCHEKHOW (opme, (U3MYSCKUM JIHIIAM, BKIFOUYCHHBIM B
CITUCOK JIUII, UMEIOIIHNX TPABO MOJIyYEHUS TUBUCHIOB, OCYIIECTBIISIETCS CISAYIONIMMH CIIOCOOaMU:

1). Oe3HANMMYHBIM TIEPEUUCIICHUEM Ha UMEIOIIMICS Y aKIIMOHepa OAHKOBCKHH CUET — MPU HATHYUHN
B CIMCKE JIMII, MMCIOIIUX IPaBO IMOJYYCHUS IUBUICHIIOB, YKa3aHUS Ha JAHHBIA CIIOCOO IMOJy4eHHUs
MUBUICHIOB, a TaKKe€ NpPH HAIWYUHM T[IOJHBIX ¥ KOPPEKTHBIX PEKBH3UTOB IS TIEPEUYHCIICHHS.
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HecoBnanenne HanMeHOBaHHS, OAaHKOBCKOTO HACHTH(PHKAIIMOHHOTO KO, KOPPECHOHIEHTCKOTO CYeTa
0aHKa C COOTBETCTBYIOIIMMH NAaHHBIMHU cripaBouHHnka 1[b P® mpusnaercs HEKOPPEKTHO yKa3aHHBIM
PEKBHU3UTOM.

OO011ecTBO HE OTKPHIBAET OAHKOBCKUX M MHBIX CYETOB MOJIYYaTENIM AUBUACHIOB M HE TIPOU3BOAUT
TIEPEYNCIIEHUS CPEICTB Ha CUeTa IO BOCTPEOOBAHUS;

2). TOYTOBBIM TEPEBOJOM — MPH HAIWYHNH COOTBETCTBYIOIIETO 3asBIICHHUS, COCTABICHHOIO B
NUCbMEHHOH QopmMe U BICIaHHOTO B agpec O6mecTsa nin [InaTesxHoro areHra, a Takxe MpH HAINYUN B
CIIMCKE JIMI, HUMCIOIINX IIpaBO IIOJIYUYCHUSA OUBUIACHIOB, JaHHBIX, HCO6XOJII/IMBIX IJIA  HaIIpaBJICHUA
MOYTOBOTO TIEPEBO/IA;

3). HaJIMYHBIMH JCHEXHBIMU CPEICTBAMM IO MecTy HaxokaeHus OOmecTBa W/HWIM MO ajpecam
[InaTexxHOrO areHTa — BO BCEX OCTAJIBHBIX CITydasX.

HpI/I BbIIJIaTEC OUBHUIACHIOB Oe3HAJINYHBIM GaHKOBCKI/IM MEPEUNCICHUEM U MMOYTOBBIM IICPEBOJOM
NPOU3BOAMUTCS YAEP)KaHHE CyMM KOMHCCHOHHBIX COOpPOB, B3MMAaeMbIX HOYTOBBIMH W OaHKOBCKHMH
OpraHu3alMsAMH, B 3aBUCIMOCTH OT BEIOPAHHOTO aKIIMOHEPOM CII0c00a MOTyUeHHs JUBUICHIOB.

Pa3smep cymm KoMmHCCHOHHOTO cOOpa HE MOXKeT perymupoBatbcs OOIIECTBOM, TaK Kak OH
YCTaHABIUBACTCS MIOYTOBBIMU TaprdaMu 1100 JOroBOpOM OaHKOBCKOTO OOCITY:KUBAHHUS, 3aKIIFOYCHHOTO
MeX1y OaHKOM U aKIIMOHEPOM.

Beimuiata JUBHICHIOB HAJUYHBIMH JICHEKHBIMU CPEIACTBAMM MHPOM3BOAUTCS OOIIECTBOM H/WIH
IInaTexHBIM areHTOM TOJIBKO IIpU ABKE IOJydYaTeid JoxXoaa JIUYHO J'II/I60 SABKE€ €TI0 YIIOJIHOMOYCHHOI'O
MIPEJICTABUTES, JEHCTBYIOIIETO HA OCHOBAHHUH JIOBEPEHHOCTH, YIOCTOBEPEHHOM HOTapHuaibHO. Briturata
MPOU3BOANTCA TpU TpeabseiaeHnn OOmecTBy uw/wnu IlmatexxHomy areHTy macropra Poccuiickoit
®denepalii WIK HHOTO JEHCTBUTENBHOTO TOKYMEHTA, YAOCTOBEPSIOLIETr0 JUYHOCTD.

Brigjaua HamWMYHBIX  JIEHEXKHBIX  CPEICTB  IMPOW3BOAWTCA TPU  COOTBETCTBUH  JTAHHBIX
MIPEIBSIBISIEMOTO TOKYMEHTA JaHHBIM JIMIIEBOTO CUETA IMOJIyJaTeNs JOXO0Ja B CHCTEME BEIIEHUS peecTpa
BJIaACIbIEB KMCHHBIX IICHHBIX 6YMaF.

Beimnara auBUACHIOB aknuoHepy — (usndyeckomy JWIy (HE3aBUCHUMO OT CIOCO0a BHIMIIATHI)
MPOU3BOANTCS TPH HAIWYMHA B CHHCKE JIMIl, WUMEIOMIMX MPaBO MONyYEHUS AWBHUICHIOB, IMOJIHBIX WU
KOPPEKTHBIX PEKBU3WTOB aKIHOHepa, HeoOxoammbix OOmecTBy mnsi (GopMHpPOBaHWS W TIOJAYH B
HaJIOTOBBIC OpraHbl CBCI[CHI/II\/'I 0 J0Xoaax (1)1/13I/IIICCKI/IX JIMI 1 CyMMaxX HAYUCIICHHBIX U YACPKAaHHBIX
HaJoroB (nmanee - CBeICHHM 0 JOX0/1aX ), BKIIFOYas:

nAeHTH(OUKAIMOHHBIN HOMep Hanoromutarensimka (MHH);

(hamuus, UMsl, OTYECTBO;

JlaTa poKICHHUS;

TPaXAaHCTBO;

BUJ], HOMEp, CepHsl, 1aTa, MECTO BBbIJIa4uM Hacrnopra rpaxaaHuHa PO uim uHOro AeHCTBUTENIBHOTO
JIOKYMEHTA, YI0CTOBEPSIOIIETO JUYHOCTh, HAMMEHOBAHHUE OPTaHa, BBIIABIIETO JOKYMEHT;

ajipec MecTta XuTenbcTBa B Poccuiickoit denepaiiv, B TOM 4YHCI€ MOYTOBBIA WHJEKC, paloH,
TOpO/I, YJIHIIA, IOM, KOPITYC, KBapTUPA.

[Ipu OTCYTCTBMM B CIIMCKE JHI, UMEIOUIMX IPaBO TMOJYYCHUS AWBUACHAOB, XOTS OBl OJHOTO
pPEKBHM3WTAa W3 YKAa3aHHOTO TIePeYHsI BHIIUIATa AWBHICHAOB HE MPOM3BOAWUTCS IO MPEAOCTABICHUS
noJTyJaTesieM IUBHISHIOB HETOCTAIONNX JaHHBIX.

OO011ecTBO HE HECET OTBETCTBEHHOCTH 32 HECBOEBPEMEHHYIO BBHIILIATY AUBUACH/IOB B CIyYasX:

OTCYTCTBHS B peecTpe BIaAeiblieB UMEHHBIX LIEHHBIX OyMar M B CIMCKE JIMIL, UMEIOIIUX MPaBo
TOJTyYEHUS TUBUCH/IOB, IOJIHBIX U KOPPEKTHBIX JaHHBIX, HEOOXOAMMBIX T (POPMHUPOBAHUS U MOJAYH B
HaJorosble opransl CBeZIeHNH 0 J0X0JaxX, a TAKKe JUIS BBIIUIATHl JUBUACHIIOB;

HESBKM aKIHOHEpa B MECTO BBIUIATH, B CIy4asx M[OJyYeHHS JUBHACHAOB HAIWYHBIMU
JICHE)KHBIMH CPEJICTBAMH, YCTAHOBIIEHHBIX HacTOSIIUM [lonoxerneM.

st cBOEBpEeMEHHOTO M OMNEPAaTUBHOTO IONYYEHHUS IWBHACHIOB aKIMOHEpP ODKEH CO00INaTh
TIOJIHBIE M KOPPEKTHBIE AaHHBbIE, HEOOXOoAMMBIC i1 (OPMHUPOBAHUS M MOJAYU B HAJIOTOBBIE OpraHbI
CBEJEHUN O JOXOJax M BbIIJIATax JUBUJIEHJOB, 10 JaThl COCTABJICHMS CIHUCKA JIUI, HMEIOUIUX MPaBO
TMMOJIY4YCHUA TUBUACHIOB.

CooluieHre yka3aHHBIX JAHHBIX, @ TAKKEe BHECEHHE M3MEHEHHH B HUX, MPOU3BOJIUTCA ITyTEM
3allOJHEHUS W mepenaud Peructpatopy JmbOO €ro IMOJHOMOYHOMY MPEJICTABUTENIO  aHKETHI
3apeructpupoBaHHoro ymna. Ilpu 3tom Peructparop Bnpase B3uMaTh IJIaTy 3a BHECEHUE U3MEHEHUU B
peecTp BiaJeNblieB MMEHHBIX IIeHHbIX Oymar OOIecTBa COrIacHO YTBepKIeHHOMY Permcrpatopom
Tapudy.

ITo cocrostumro Ha 31.12.2008 r. OO0LIECTBOM BBIIIIIAYEHB! JUBUICH/IBI:
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3a 2005 r. B pa3mepe 46295 py6uneit (13,5 % ot obmieit 3a10KEHHOCTH TI0 BBITLIATE IUBUICHIOB
3a TaHHBIN TIEpHUO.);

3a 2006 r. B pasmepe 53242 py6ss (11,6% ot oO1ieit 3a10KSHHOCTH 110 BBITIIATE AUBUACHIOB 32
JTAHHBIN TIEPUON);

3a 2007 r. B pa3mepe 47504 pyons (8,3 % ot o01e#t 3a0/DKEeHHOCTH 110 BBIILIATE JUBHACHIOB 3a
JIAaHHBIN TIEPUON).

B 2009 rony uctek TpexJeTHHH NepUo MO BHIIIATE AUBUACHAOB, 00bsBIeHHBIX B 2006 1. OnHaKo
WX BBIJAa4a W TIEPEYHCIICHHE TMPOJOIDKAeTCAd W OyJeT MPOAOIDKAThCS IO HMCTEYEHUS CpPOKa JaBHOCTH,
YCTaHOBJIEHHOTO TPAKIAHCKHM 3aKOHO/IaTETbCTBOM.

3a0JDKEHHOCTh 10 BEIILIATE JUBHACHIOB, 00BsABIeHHBIX B 2007-2008 rr., He sABISETCS
MIPOCPOYCHHOM, HO MPOIeHT ee norameHus Ha 31.12.2009 r. ObuT BeChbMa HEBBICOKUM.

OTHOCUTENbPHO HU3KHHM TPOIEHT TOTAallleHUs] YKa3aHHOM 3aJO0JDKEHHOCTH 3aKJodyaeTcsi B
HEBOCTPEOOBAaHHOCTH OOBSIBICHHBIX JUBHICHIOB, & TAK)XKE B TOM, YTO MOAABIISIONIEE YHCIIO aKIIMOHEPOB
HE HWCIIONHSIOT CBOMX OOS3aHHOCTEH MO aKTyaiuu3alii HACHTU(GUKAIUOHHBIX [aHHBIX, YTO JejaeT
HEBO3MOKHOW OE3HATMYHOE MEPEUNCIICHNE HAUNCIEHHBIX CYMM IOTY4aTeNsIM.

OYHKINY TJIATEKHOTO areHTa B OTYETHOM IOy BBIMONHANA JouepHss xkommanusi OAO «HUO-
KY3BACC» - 000 «2xcneprusa npobiaeM OuzHecay.

@ Onucanne 0CHOBHBIX (PAKTOPOB pHCKAa DMHUTEHTA:

MuBecTupoBanue B IieHHBIC Oymaru, BoooOme, U B akiuu OAO «HUD-KY3BACCy, B 9acTHOCTH,
CB3aHO C BBICOKOM CTENEHBIO PUCKOB M HE MOJApa3yMeBaeT TapaHTHH KakK IO BO3BPAaTy OCHOBHOM
MHBECTUPOBAHHOW CYMMBI, TaK ¥ MO MOTYYEHHUIO KaKUX-THOO0 JOXOHO0B.

Pucku, cBs3aHHBIE C NPUOOPETEHMEM pa3MEIlaeMbIX (pa3MEINEHHbIX) 3MHUCCHOHHBIX ILIEHHBIX
Oymar mpeacTaBifiOT cCOOOH KOMOMHALMIO PHUCKOB ODMHTEHTAa M PUCKOB BIaJAENblia LEHHBIX Oymar
OMHTEHTA.

CyObeKkTaMu yIIpaBICHUS PHUCKaMU OMHTEHTA SBISIOTCS €r0 OpPraHbl YIPaBICHHS W KOHTPOJIS,
nepconan Obniecta. MHAHCHPOBAHKHE PUCKOB DMUTEHTA OCYIIECTBIISIETCS 33 CUET €r0 CPEJICTB.

B cBoeil nesTenbHOCTH MCHONHUTENBHBIN oprad U coBeT AupekTopoB OAO «UUD-KVY3BACC»
UCXOAAT M3 TOTO, YTO TMOTEHIMAJbHBIE WHBECTOPHI M BIAJENbIBI IEeHHBbIX Oymar OOmiecTBa MOTYT
CaMOCTOSITETIbHO OIICHWBATh PUCKW BIIQJICIBIEB IIEHHBIX OyMmar, a TpHUBElCHHAs HIDKE WHPOpPMAIUS O
puckax OmureHTa OyaeT crnocoOCTBOBaTh JHIIL MOBBIIICHHIO OOOCHOBAHHOCTH MPUHUMAEMBIX HMU
pEILIeHHH, CBSI3aHHBIX ¢ IOKYIKOH, BIaJleHUEM U IPpoaaxkel eHHbIX Oymar OOmiecTBa.

VYopasnenne puckamu OAO «UUD-KY3BACC» 6asupyercss Ha CHEAYIONMX OCHOBHBIX
NPUHIUIIAX

pa3nuYHbIe PUCKH DMHUTEHTA PACCMATPHUBAIOTCS B CHCTEME C YYETOM KX B3aWMO3aBHCUMOCTH H
B3aWMHOT'O BIUSIHHSA JAPYT HA IpyTa;

OMHTEHT OCYLIECTBIISICT IIOCTOSHHOE HAONIOJCHNE 3a HM3MEHEHHEM pPHCKOB B IIpejenax
UMEIOIINXCS Y HETO BO3MOXKHOCTEH 110 cOopy 1 00paboTke WH(pOpMAITHH;

OMUTEHT HE PUCKYET, €CJIN €CTh TaKasi BO3MOXKHOCTB;

OMHTEHT HE PUCKYET MHOTHM paJii MaJioro;

P HAJTMYUH COMHEHHUI TIPUHUMAIOTCS OTPUIIATEIbHBIC PEIICHUS;

OMUTEHT CUUTAET JOIMYCTHMBIM PHUCK B MpelefiaXx PasHUIBI MEKAY COOCTBEHHBIM H yCTaBHBIM
kanutaiamu OO1ecTsa.

IIpouecc ynpasnenus puckamu OO1ecTBa BKIIOYAET:

aHanu3 (akTopoB prcka (MOHUTOPUHT BHEUIHUN M BHYTPEHHEH CPEbl);

BBISIBIICHHE (MACHTU(HKALNS) PUCKOB, YCTAHOBJIICHUE CBSI3eH MEX/y pa3InuHbIMHA PUCKAMHU;
OLICHKY PHCKOB U HX PaH)KUPOBAHHE;

BBIOOP HEOOXOAUMBIX METO/IOB YIIPABICHHS PUCKAMHU;

peann3amuio BHIOPaHHBIX METOIOB YIIPABICHHS PUCKAMI;

KOHTPOJIb UCTIOTHEHHS ¥ OLICHKY PEe3yIbTATUBHOCTH METO/IOB YIIPABICHHS PUCKAMHU.

CriocoObl yrpaBICHUS PUCKAMH:
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YKJIOHEHHe OT pucKa (u30exaHue pucka). [lom yKIoHEHHEM OT pHCKa MMOHUMAETCS OTKa3 OT
OCYIIECTBICHUS MEPOTIPUATHI (BUIIOB IEATEIHHOCTH ), CBI3aHHBIX C PUCKOM. Permenue 00 yKIOHEHHH OT
pHYCKa MOXET OBITh NMPUHSTO KaK JI0 Havaja OCYIIECTBICHHS KaKOro-IMOO PUCKOBAaHHOTO MPOIIECCca, TaK
U B XOJIC €0 pean3alluy.

HecMmotps Ha BBICOKYIO 3()(DEKTHBHOCTH 3TOr0 CIIOCo0a, €ro UCIOIb30BAHHE HOCHT OTPAHUYCHHBIN
XapakTep, Tak Kak:

HE BCE PUCKU MOXHO U30€KaTh B MPUHIIKIIE, HATIPUMED, IPUPOIHEIE;

OOJTEITUHCTBO XO3SMCTBEHHBIX OIEPaINii M MHBIX ACHCTBHI CBSI3aHO C OCYIIECTBICHHEM OCHOBHOM
nestenbHOcTH OOIIecTBa, 00ECTeUMBAONIEH perysipHOE TOCTYIUICHHE JOXOA0B U (QOpPMUpPOBaHHE
MPHUOBLTH, YTO SBJSAETCS LEIBIO €r0 CO3/IaHus;

nepenaya (pacmpejaesieHHe) PpuHCKa B mpoctpaHcTBe. [lon pacnpeneneHueM pucka B
HpOCTpaHCTBe IIOHUMACTCA Hepe):[aqa €ro IOJIHOCTBKO HJINU YaCTHYHO TpeTBI/IM JIMaMm. Hepeaaqa
(pacmipenienieHre) puCcKa OCYIIECTBIIICTCS CPEACTBAMU:

pacrpeneneHis] OTBETCTBEHHOCTH «II0 TOPH30HTANIM» XO3SIMCTBEHHBIX OTHOIIEHWH B ¢opme
HpI/IBJIe'-IeHI/ISI HapTHepOB Ha YCHOBI/IHX COBMeCTHOﬁ JACATCIBHOCTHU U JOJICBBIX HadaJax;

pacrpeieiicHUs] OTBETCTBEHHOCTH «II0 BEPTUKAIM» XO3AHWCTBEHHBIX OTHOIICHHH IIyTEM
BKITFOUEHUS B IOTOBOPHI C KOHTPAreHTAMH COOTBETCTBYIOIIMX YCIOBUHN (IITpadHBIX CAaHKIUH T.11.);

JnuBepcu(UKaIMY UCTOYHUKOB JJOXOJI0B U KOHTPAreHTOB;

JUMHUTHPOBAHUS 00BEMOB OCYIIECTBISIEMBIX OTIEpAIIHii;

XEDKUPOBAHUS;

CTPaxOBaHUSI.

PaccmaTpuBaemblii  COCOO  yNpaBJIGHHS PUCKAMH OTPaHUYCH paMKaMH TPaXKIaHCKOTO,
HAJIOTOBOTO, TPYJOBOTO W WHOTO 3aKOHOAATEIhCTBA, C(hepoil MHTEPECOB Pa3IUYHBIX XO3SHCTBYIOIIHX
CyOBEKTOB, OOBIYASMU JETIOBOM MPAKTUKH, HATMYHEM COOTBETCTBYIONIEH HHAPACTPYKTYpHI, prHAHCOBON
1IEJIECO00Pa3HOCTHIO U JIP.;

pacnpenejieHue pucka Bo BpeMeHM. llonm pacmpenencHueM pHCKa BO BPEMEHH ITOHMMAETCS
ompezieNieHHasl OpraHU3aIysl Kakoro-muOo TIpolecca, HalpaBlIeHHas Ha IepeMelleHHe BO BPEMEHHU
MOMEHTOB BO3MOXXHOT'O HACTYIUICHUS Pa3TUYHBIX HEOIArONPUSTHBIX COOBITHIA.

Cdepa nmpuMeHEHHUs] 3TOr0 METOAa YIMpPaBJICHUS PUCKAMH OrpaHWYCHa BHEUIHUMH (DaKTOpamH.
Janeko He Bcerma DMHUTEHT UMEET BO3MOKHOCTh OCYIIECTBIIATh T€ WM WHBIC NEHCTBHUA B KellaeMble UM
CPOKH;

npuHsaTHe pucka. [IpuHATHE pUCKAa O3HAYAeT OCO3HAHHBIM OTKAa3 OT OCYIICCTBICHHS HHBIX
JICHCTBUI TIO YIPABJICHUIO PUCKOM. PUCK TpUHUMAETCs, €CIU MCIOJIb30BaHUE MHBIX CIIOCOOOB IO €ro
YIPaBJICHHAIO:

HE SIBIISICTCSI YKOHOMHYECKH I1eJIeCO00pa3HbIMU IO CPaBHEHUIO C YIIEPOOM, KOTOPBIH MOMKET
HAHECTH MIPOSBJICHUE PUCKA;

MOJKET UMETh CBOHIM CJIEJICTBHEM IOSIBIICHHE APYTUX OoJee 3HaunMBIX 1151 OOIIecTBa pUCKOB.

B mobom ciywyae mpuHATHE pHCKA IPENIojiaraeT TOKPBITHE BO3MOXHBIX YOBITKOB 32 CUET
aKTHUBOB, HAXOJAIIUXCS HAa MOMEHT pealn3allii PUCKOB B pacniopsbkeHun OO1ecTsa.

[IpunsITHE PUCKOB MOYKET OCYIIECTBIATHCS:

C TIpeIBapUTEIHLHBIM PE3EPBUPOBAHHUEM PECYpPCOB IS CaMOCTpaxoBaHUS B (opme co3maHus
Pa3IUYHOTO POJia CTPYKTYPUPOBAHHBIX U HECTPYKTYPUPOBAHHBIX pPe3epBOB U GoHm0B. CaMocTpaxoBaHHe
HE YCTpaHSCT NPUYMH M HE CHUKACT BEPOSTHOCTH PHUCKOBBIX CHTYyallMii, HO MO3BOJISET 3aMEHUTh
HEONpENICJICHHO OOJbINKMEe 10 BEIMYMHE W 110 BPEMEHH BHEIUIAHOBBIC (UHAHCOBBIE IIOTEPU Ha
OTHOCHUTEIIFHO HEOOJBIIYIO YITYIICHHYIO BBITOTy OT OTBJICUCHHS CPEJICTB U3 XO3IHCTBEHHOTO 000pOTa;

0e3 TIpeIBapUTEIIEHOTO PE3EPBUPOBAHHUS PECYPCOB;

npeaoTBpamienne pucka. [IpeaynpexaeHne prcka MOXKET OCYIIECTBISATHCS IYyTEM aKTHBHOTO
BO3MICHCTBHS HAa (PAKTOPHI PHCKA B IEISIX CHIDKCHHS BEPOSTHOCTH HACTYIUICHHS HEOJIArONMPHUATHBIX IS
OOmecTBa mocneAcTBHUiA. VIcronb30BaHUEe MaHHBIX METOJOB TMO3BOJSET CHU3UTh YacTOTy W CHITY
Te€HepUPYEMBIX HETaTHBHBIX COOBITHH HETIOCPEICTBEHHO «y MCTOYHHKAY PHUCKA,

Crmemyer OTMETHTh, dYTO Jgaleko He Bcerma y OOmecTBa WMEIOTCS BO3MOXKHOCTH —TIO
HETNIOCPEICTBEHHOMY BO3JIEHCTBHUIO Ha CYyOBEKTOB, TEHEPUPYIOIINX PUCKH.

KoHkpeTHBIE CIIOCOOBI YIIpaBIICHUS PUCKAMHU 3aBUCAT OT WX NMPUHAMICKHOCTH K TOW WIIM WHOMN
rpynne pI/ICKOB. HpI/I 3TOM HCIIOJIB30BAHHUE MCETOOO0B ynpaBneHI/m OJHUMU pI/ICKaMI/I MOXET HUMCETH
CJICICTBUEM BO3pacTaHHUE YPOBHS APYTUX PUCKOB.
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Pruckn DMHTEHTa BKIIIOYAIOT OTPACIIEBBIE PHUCKH, CTPAHOBBIC W PETHOHANIBHBIC pHUCKHU (1. 2.5.2),
(hMHAHCOBBIC PUCKH, TIPABOBBIC M TMPABOINPUMEHHUTENLHBIC PHCKH, PHCKH, CBA3aHHBIE C JCATEILHOCTHIO
SMUTEHTA.

OTtpacieBble pucku. B cBsi3u ¢ TeM, YTO aKTUBBI IMUTEHTA COCTOSIT MPEUMYIIIECTBEHHO U3 aKIIUi
pPOCCHHCKMX KOMIIAHW, a OCHOBHBIM BHAOM OW3Heca OMUTEHTa SBISAETCS WHBECTUIIMOHHAS
JesITeIbHOCTh, OTPACIEBbIE PUCKHM B 3HAYUTENHHOW CTEMEHHM COBMNAAAIOT C HHBECTHUHOHHBIMH
PHCKaMU, KOTOPbIE BKJIFOYAIOT:

[IEHOBbIE (PBIHOYHBIE) HHBECTUIIMOHHBIE PUCKH, T.€. PUCKH MOTEPh BCIEACTBHE HEOIArOMPUATHOTO
M3MEHEHUS LeH Ha OOBEKThl (PMHAHCOBBIX BJIOKEHUH M MHbIE Ha akTHBBI OOIIecTBa, B T.4. B CBS3M C
0aHKpPOTCTBaMH U Ae(oNTaMH POCCHICKUX SMHUTEHTOB. JlaHHAsI KaTeropusi pUCKOB OTHOCUTCS K Pa3psaay
CHEKYJISATHBHBIX. DTO O3HaudaeT, 4yto juisi OOIIecTBa B ciydae peajiu3aldd 3TUX PHCKOB CYIIECTBYET
BO3MOXKHOCTb TIOJIyUY€HHS HE TOJBKO YOBITKOB, HO W MPHOBLIM, T.€. TOIO pe3yibTara, pagd KOTOpOro,
COOCTBEHHO, M OCYILLECTBIISIETCS] XO3SICTBEHHAS 1A TEIILHOCTD;

TUBUICHIHBIE (TIPOIEHTHBIE) PUCKU. DTH PUCKH 3aKIIIOYAIOTCS B CYIIECTBOBAHHM BEPOSTHOCTH HE
TIOJYYCHUS TUBUICHIOB TI0 aKIUSIM, BXOJSIIUM B cocTaB ()MHAHCOBBIX BIOkKeHUH OOIIecTBa, a TakkKe
NOJTY4EHUS IUBUACHAOB U MPOLEHTOB 10 JI0JTOBBIM HHCTPYMEHTaM B pa3Mepax HIKE MPOTHO3UPYEMBIX.
PaccmaTpuBaemass moArpymnna WHBECTHIMOHHBIX PHUCKOB He Mpearnonaraer mnoinydeHue OOmiecTBoM
NPSIMBIX YOBITKOB.

B nHacrosimiee BpeMs mpencTaBisieTcss 0O0CHOBAaHHOM TOYKa 3PEHHsI, COTJIACHO KOTOPOW MHUpOBast
SKOHOMHKAa W ()MHAHCOBBIH PBIHOK OYAYT IOCTETICHHO BOCCTAaHABIMBATHCSA, a OCTpas (haza Kpusnca
ocranachk no3aau. OJHAKO 3TO HE O3HAYAET, YTO PHIHOK I[EHHBIX OyMar OXHAaeT TOJNBKO YCTOWYHMBEIH
BoCXOAAmMil TpeHn. Poccuiickas SKOHOMHUKA, KaK MOKa3aJd OMBIT MOCIEIHUX JIET, He SBISETCS TUXON
raBaHblO, KOTOPAs MO3BOJISIET YKPBITHCS WHBECTOpaM. L[eHOBbIE HHBECTUITMOHHBIC U JUBUICHIHBIE PUCKU
OCTalOTCSI HAa BBICOKOM ypoBHe. [IpojomKuTenbHass NMO3UTHBHAS JUHAMHUKA PBIHKA LIEHHBIX Oymar Ha
npotsbkeHud 2009 1. Oputa o0ycioBieHa MATKOW MoHeTapHOW monuTukod. Ilo Mepe Hopmanuzanuu
CUTYaIlul B SKOHOMUKE ¥ Y)KECTOUCHHS IEHE)KHON MOJUTHKH BCe OOJbINas 4acTh (PMHAHCOBBIX MOTOKOB
OyZIeT mepepacupeaensiThCs B TOIb3y KPEAUTOBAHUS PEABHOTO CEKTOpa M MPSAMBIX WHBeCTHIHNA. Takoe
nepepacnpeesieHie MOXeT OTpHUILATeIbHBIM 00pa3oM cKa3aThCsl Ha I€HaX KOPIOPATHBHBIX TOJIEBBIX
[IEHHBIX OyMmar.

Peakmust OHIOBBIX PHIHKOB Ha T€ WM WHBIE TIPOIECCHl 0OIECTBEHHO-9KOHOMUYECKHE BCETIa UX
npeaBocxumiaeT. Tak ObUIO BO BpeMsi OCTpoil (a3pl Kpu3uca, TaKk MOXKET OBITh M NPH OOpaTHOM
IOBWKEHNH (DOHIOBOTO phIHKA. B HBIHEIIHMX IEHAaX Ha aKIWU YXKe 3ajloKeHa Oonbplias 4acTh TeX
MMO3UTHBHBIX W3MEHEHWH PEallbHOTO CEKTOpa, KOTOphIE eIle TOJNhKO HauyMHarTcs. MMeHHOo mo 3Ttum
NPUYMHAM BEPOSTHOCTH JATBHEHIIEr0 pocTa PhIHKA aKIUi B CPEAHECPOUHON MEPCIEKTHBE MOXKET OBITh
OLIEHEHA KaK HEeBbICOKas. BO3MOXHBI ¥ Jpyrue NpUYUHBI HETAaTUBHOT'O Pa3BUTHUS COOBITHI. B yacTHOCTH,
BEChbMa BBICOKM PHUCKM (HHAHCOBBIX IOTPSCEHUH B CBSA3M C Pa3BUTHEM [OJTOBOTO KpH3WCa psma
eBporeiickux ctpaH. Heompenenernnocts Bbicoka, HO W akTHBEI OAQO «UU®D-KY3BACC» eme He
JOCTUIIIM TakuX pa3MepoB, MPH KOTOPBIX MOXKHO OBbUIO ObI (PUKCHpOBaTH MpHOBLIL Oe3 ymiepba s
cTparermdeckoil mepcrnekTuBbl. [loka OOIecTBo HE MPOIUIO BCeW CTaIWK BOCCTAHOBJIEHHS KalMTaia,
00BeM KOTOPOTO TIO3BOJISUT OBI C OMpEEeIEHHBIM 3aIIacOM IPOYHOCTH TONIYYaTh OXOJIBI, KOTOPHEIE OB
o0ecrieyrBajIl BO3MEIICHHE HOPMAaIbHBIX YNPaBICHUECKUX 3aTpaTr, MOKPHITHE MHQISIMKA M BBIILIATY
JUBHJICHIOB aKLIUOHEPAM.

Takum o6pazom, OAO «UHUD-KY3BACC» B 2010 1. ipuaeTcss MPHUHATH MTOBBIMICHHBIE TIEHOBBIC
(pBIHOYHBIE) PUCKHU, OTPAHUYMB MacIITa0bl MOHETU3AMH (PUHAHCOBBIX aKTHBOB.

OpHUM U3 UCTOUHUKOB 1oxoaa OOmiecTBa SBISIOTCS AUBUACHABI IO aKLUHUSIM, BXOSIIUM B COCTaB
ero (uHAaHCOBBIX BIoKeHWH. [lepBas wHpOpManKA, MOCTyNarOMast OT POCCHICKUX SMUTEHTOB B CBSI3H C
MPOBEJCHNEM HWMH COOpaHUil aKIMOHEPOB, TO3BOJSET CHENATh NPEANOI0KEHHE, YTO OOJBIINX
JTUBUACHIHBIX ocTyruieHnid B 2010 1. He OyneT. B 3HaUUTENBPHOM YHCIIE CTy4YaeB COBETHI AUPEKTOPOB HE
PEKOMEHIYIOT BBITUIAYNBaTh IuBHACHABI 1m0 uroraM 2009 1. OCOOCHHO HHM3KUMH IUBHICHIHBIMH
BBITJIATAMH OTIMYAIOTCS KOMITAHHHU C TOCYIApCTBEHHBIM ydacTHeM. 110 HEKOTOPHIM OIIEHKaMm CpemHss
JMUBUICHIHAS JOXOJHOCTh O akiusaM u3 uHaekca MMBB B 2010 r. ynager amke 2 %. Takum oOpa3om,
cleyeT KOHCTaTHpOBaTh, YTO IUBUACHIHBIE PUCKH OCTAIOTCA BBICOKUMH. OUEBHUAHO, YTO CPEICTB
MUHUMU3AIMA TaKOTO POJIa PUCKOB B PACHOPSIKEHHH Kakoro-mubo oprana ympasneHus OOmiecTBa He
UMEETCH.

Bri0op KOHKpeTHbIX cnoco0oB ympasieHus oTpaciieBbiMH puckamu OAO «UUD-KY3BACC»
OTpaHHUYEH CIIeYIOMINMU 00CTOSATENbCTBAMHU:
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1). [Ipu oOMeHe akmmii Ha MPUBATH3AMMOHHEIE Yeku OOIIecTBO MPHHUMAIIO Ha ce0s 00s13aTeIhCTRa
OCYILECTBIISITh MHBECTULIMOHHYIO NIESTEIbHOCTh Ha POCCUMCKOM pPBIHKE LIEHHbIX Oymar. B HacTtosiuee
BpeMsi OAO «UND-KY3BACC» He sBinseTcs MHBECTHLHOHHBIM (OHAOM, HE aKKyMYJIHPYET CpeAcTBa
IOPUINYECKUX WIH (PU3MYECKUX JIML, HO MNPONOJDKACT B M3MEHMBLIMXCS 3aKOHOINATENBHBIX pPaMKax
OCYILECTBIISTh T€ BUJIbI OI€paluii, KOTOpbIe ObIIM KOIIa-TO JEKJIapupOBaHbl. 3a UCTEKIlIee BpeMs olluee
coOpaHue aKIIMOHEPOB He MPUHUMAJIO PEIICHHUI 00 M3MEHEHNH OCHOBHOTO BHA AEATEIbHOCTH. [ToaTOoMy
pykoBoacTBo OO1ecTBa cuuTaeT cedsi CBI3aHHBIMH 00sI3aTEIbCTBAMH, TaHHBIMH aKIHOHEPaM B MEPHOL
BaydepHOI MPUBATH3AIMH, B YaCTH MHBECTUPOBAHNUS BEIPYUYEHHBIX OT pa3MEIICHNS aKIIUi CPEACTB.

2). OOmecTBO B COOTBETCTBHU IIOJIOKEHUSMH POCCHIICKOIO 3aKOHOAATEIhCTBA OTHOCHUTCS K
KaTerOpUY MUKPONPEANIPUATHS. DTO 03HAYAET, YTO B HBIHEITHMX HEOJIArONPHUATHBIX JUISI MAJIOTO OM3HEca
YCIIOBHUSIX, OCBOEGHHE HOBBIX BHJOB JESITEIBHOCTH C MMEIOIIMMHUCSH y OMHUTEHTa aKTHBAMH YpEBATO
pHUCKaMH, KOTOPBIE MOTYT IPEBBICUTDH CYIIECTBYIOIIHE PUCKH.

3). Bricokue Temnbl HHQISAIMY, HAOMIOJAIOMIKECS] B HALIEH CTpaHe Ha MPOTSHKEHHM MOYTH JIBYX
JOECSATUICTHH, BBIHYXAAIOT PyKOBOACTBO OOIIecTBa OCYIIECTBIATE MHBECTHLHMOHHYIO IESTEIbHOCTH B
HanboJiee PUCKOBAaHHOM CerMeHTe (PMHAHCOBOTO PHIHKA — HA PhIHKE aKIuii. [IpucyTcTBHE Ha 3TOM PHIHKE
MO3BOJISIET Ha JOCTAaTOYHO MAJUTEIFHOM MPOMEXKYTKE BPEMEHH IOKPBITh HETraTUBHBIE MOCIEICTBUS
BBICOKMX TEMIOB MH()ISIUMM W TOJYYUTHh HOJOXKUTENbHBIA (DUHAHCOBBIM pe3ynbTaT. B Toxe Bpems,
WHBECTHPOBAHME B aKIIMU CBA3AHO C BHICOKOW CTENEHbIO PUCKOB M HE MOApPa3yMeBaeT rapaHTuil, KaK 1o
BO3BpAaTy OCHOBHOW MHBECTUPOBAHHOW CYMMBI, TaK ¥ MO TOJIYYEHHIO KAKHX-THOO0 JOXOI0B.

4). OAO «(UN®P-KY3BACC» B crity CBOMX pa3MepoOB M KECTKOrO JABJICHUS aKLMOHEPOB B YaCTH
SKOHOMHH YIPABICHYECKHX 3aTpaT HE MOXKET IO3BOJIUTH CO3AaHUSI COOCTBEHHOM HH(OPMALMOHHO-
AHATMTUYECKON CIyXObl M MOJpa3[esieHH, 3aHNMAIOLINXCS PUCK-MEHEHKMEHTOM. lcnoibp3oBaHue B
CBOEH [JESTENbHOCTH MPEUMYILECTBEHHO OOIEAOCTyTHOW HH(GOpMAalUU B YCJIOBHSX, KOTAA Ipyrue
YYaCTHUKHU PBIHKA LIEHHBIX OyMar MMEIOT JOCTYI K MHCalAepcKold MH(POPMALUU WIN KOTrla OHU MJIM UX
adduUIMpoBaHHBIC JIMIA CAMU SIBJSIFOTCS TCHEPATOPaMU COOTBETCTBYIOIICH WH(OPMAIMH, COJOCPKHUT
yrpo3y HETOUYHOW UIEHTH(UKAIIUK U OLEHKH OTPACIEBBIX PUCKOB.

Tem He MeHee, OHaxke B TakuX ycioBusX OOILIECTBO pacroiaraeT ONpEAeICHHBIM apCEHANIOM
CPEJICTB 1O yIIpaBIeHNI0 HHBeCTUIIMOHHBIME pUcKamMu. OAO «HUD-KY3BEACCH:

YKJIOHAETCSI OT IOBBIIEHHBIX WHBECTHUIIMOHHBIX PHUCKOB, OOYCIIOBIIEHHBIX COBEPUICHUEM
MapXHHAIBHBIX CIEJIOK U HCIOJIb30BaHUEM 3a€MHBIX CPE/ICTB;

JUBEPCUPULNPYET BIOKEHHS B aKLUH;

JTUMUTHpYeT 00BbeM BIIOKEHHH BO BHOBb INpHOOpeTaeMble LEHHblE OyMard KOHKPETHBIX
SMUTEHTOB;

pacrpenenseT pUCKU IyTeM OCYILECTBJICHHMS (PMHAHCOBBIX BJIOXKEHUI MO IOrOBOpaM IPOCTOTO
TOBApUIIECTBA, 3aKII0YAEMbIM C TPETBUMHU JIULAMU;

B KayecTBE MPUOPUTETHBHIX OOBEKTOB WHBECTUPOBAHUS BBHIOMpAaeT aKIMW KOMIAHUH C
rOCyJapCTBEHHBIM Yy4YacTHEM, IOTCHLUAJIBHO MEHEE PUCKOBAHHBIX C TOYKH 3PEHHS NPEIbABICHUS
IIPETEH3H CO CTOPOHBI TOCYJAPCTBEHHBIX OPTaHOB;

NpUACPKUBACTCA KOHCEPBATUBHOTO MTOIX0a TP T0OLIEHKE (PMHAHCOBBIX BIOYKEHUH;

IPUHUMAET PUCKU C  IPEABAPUTEIBHBIM  (OPMHUPOBAHHMEM  CTPYKTYPUPOBAaHHBIX U
HECTPYKTYPHPOBAHHBIX JEHEKHBIX PE3€PBOB U1 (PMHAHCUPOBAHUS ITOCIICACTBUI NPUHSTHIX PUCKOB;

OAO «YHU®D-KY3BEACC» He UCmoNb3yeT WIHM HCHONb3YeT B OIPpAaHMYCHHBIX MacluTadax Takue
CpEJICTBa yNpaBJiIeHUs MHBECTULIMOHHBIMHU PUCKaMHM, KaK X€P)KHPOBaHUE, CTPaXxOBaHUE, IPUHATHE PUCKA
0e3 OCyILIECTBICHUS MEP CaMOCTPax0oBaHUs, IPUOOPETEHUE KOPIOPATUBHBIX JOJITOBBIX LIEHHBIX OyMar ¢
(UKCUPOBaHHON TOXOTHOCTBIO.

[IpuBeaeHHBIE OrpaHUYCHUS 00YCIOBINBAIOTCS:

c11a001 pa3BUTOCTBHIO COOTBETCTBYIOIIECH HHPACTPYKTYPHI M CHIEKTPa MpeUIaraéMbIX yCIIyT,

TpeOOBaHUAMHU aKIMOHEPOB 110 MAKCUMU3ALMH JOXOI0B U COKPALIEHUIO U3AEPKEK DMUTEHTA;

OTCYTCTBHEM JXECTKHX BPEMEHHBIX PaMOK MO paclpelesieHHI0 a0xonoB OOmecTBa B MHONb3Y
aKIIMOHEPOB,

HE3HAYUTETHbHBIMH 00bEMaMH U IMASIIMMHU YCIIOBHSIMU MPHUBIICUYEHHS 3aEMHBIX CPEJICTB.

OMUTEHT HE MOXKET BIMSATh Ha (DaKTOpBI, ONPENENAIONINE LEeHbl aKUMH W HHBIX (PUHAHCOBBIX
HHCTPYMEHTOB. OJTO 3HA4uT, yTo OOILIECTBY HEJOCTYNEH TaKOH crmocod YNpaBieHUs OTPaCIEeBbIMU
pHUCKaMH, KaK TMpeoTBpaIleHIe PUCKa.

B macrostmee Bpemst OAO «HU®D-KY3BACC» He 3aHMMaeTcs MPOU3BOJCTBOM U peam3aliucii
MPOAYKIHMH, PadOT U YCIyr. B cBs3u ¢ 3TUM ero AeATeNbHOCTh HE MOJBEPKEHA PUCKAM, CBS3aHHBIM C
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MIPOM3BOICTBOM, a TaKKe MPHOOpPETEHNEM, XPaHEHHEM U TPAHCTIOPTHPOBKOW CHIPHSI, MATEPHUAIOB, HHBIX
MOTPeOIIEMBIX MaTEpPHATIBLHBIX PECYPCOB, TOTOBOU MPOAYKIINH, a TAKXKE C €€ peaTn3alien.

CTpaHoBble U peruoHajJibHble pucku. CTPaHOBOM PHUCK, TAKXKE KaK U PETHOHATBHBIN PUCK, - 3TO
MHOTO(AKTOPHOE  SBIIEHHE,  XapaKTepu3ylolieecs  TECHBIM  NepeIuIeTeHHEeM  OTHOCHTEIHHO
CaMOCTOSITETIFHBIX ~ TPYMIT  PETryISITUBHBIX (MONMUTUYECKNX © OKOHOMHYECKHX), TEXHOTEHHBIX
(TEeXHUYECKHX, TEXHOJIOTHYECKUX, YIKOJIOTHIECKIX ) U IPUPOTHBIX PUCKOB.

CyObekTaMu, TeHEPUPYIOIIMMHU CTPAHOBBIE U PETHOHAJbHBIC PETyJIATHBHBIC PUCKH, SBJSIOTCS
COOTBETCTBYIOIINE 3aKOHOAATEIIBHBIE M WCIIOJIHUTEILHBIC OpTaHbl BIIACTH, CyACOHBIC OpTaHbI, MMapTHH,
dbopmanpaple W HeopMadbHBIE OOIIECTBEHHBIC JBMXKEHHUS W TpynnupoBku. CyObekTamu,
TE€HEPUPYIOUIMMH TEXHOT€HHBIC U IIPUPOIHBIC PUCKH, SIBIITIOTCS, COOTBETCTBEHHO, 0OBEKTHI TEXHOCHEPHI
U TIPUPOJIBL.

B cuny ocobennocreit xozsiictBenHoit nestensHocTH OAO «UHUD-KY3BACC)» Hambomee
CYIIIECTBEHHBIMH ISl HETO SIBJISAIOTCS PEryNsITUBHBIE pUCKU. Camu 10 ce0e TEeXHOTCHHBIE W MPUPOTHBIC
pucku He HecyT KOMIaHHMH CKOJBKO-HHOYAb 3HAYMMBIX JIOJTOBPEMEHHBIX yrpo3. Peanuzanus
TEXHOTCHHBIX M TPUPOJHBIX PUCKOB MOXKET MMETh CIICJICTBUEM YHUYTOXKEHUE, MOBPEKICHUS U COOU B
paboTe KOMITBPIOTEPHOW TEXHUKH, CPEJCTB CBS3W, 0a3 NAaHHBIX, TOKYMEHTAIlMd. B CBOIO odepenb, Takue
MOCTIEICTBYSL YpEBAThl SKOHOMUYECKHM YIIepOOM B pa3Mepe 3aTpaT Ha BOCCTAHOBJIEHHE YTPAadeHHBIX U
MOBPEXICHHBIX OOBEKTOB, a TaKKE€ B CyMME CYICOHBIX PacXOJIOB U CaHKIUH, KOTOPHIE MOTYT OBITh
HaokeHbl Ha OOIIECTBO B CBS3W C HEBO3MOXKHOCTHIO BBHITIOJHEHHS UM CBOWX 00S3aTENBbCTB IEpen
rOCy/IapCTBOM, TIEPCOHAIIOM, KOHTPAareHTaMH, aKIHOHEPAMHU.

PerynsTuBHBIE PUCKH MOTYT TPOSBIATHCS Kak B HEI(PPEKTUBHOM YIPABICHUH, TOPMO3SIIIEM
pa3BUTHE CTPAHBI WX PEruoHa (IOMyCTUMBIE W KPUTUYECKUE PUCKH), TaK M B MOIHOW J€30pTaHU3AINN
00IIIeCTBEHHO-9)KOHOMHUYECKON JKM3HH COOTBETCTBYIOIICH TeppHTOpur (Kartactpodudeckne pucku). K
YUCITY TTOCJICTHUX OTHOCSITCSI BOMHBI, PEBOJIIOINH, IIOCTOSIHHO MOBTOPSIOIINECS TEPPOPUCTUICCKUE aKTHI,
MaccoBble OECTIOPSIKH, TONO, SMUAESMHUH, Pa3ryl MPECTYMHOCTH H T.II.

PerynstuBHbBIE pUCKH HAXOAAT BHIPAXKECHNE B HACTYIUIEHUN HETATHBHBIX MTOCIEACTBUN BO3ICHCTBUS
Ha!

BCEX XO3AHUCTBYIOINX CYOBEKTOB B OOIIEPOCCUHCKOM HIIM PETUOHAILHOM MaciTabe;

OT/IEBbHBIE TPYIIHI XO3STMCTBYIOINX CyOBEKTOB MyTEM BBEICHUS TUCKPHUMHHAIMOHHBIX PEXKUMOB
JUTSL OTHUAX TPYNI U TipedepeHInatbHbIX - IS JPYTHX;

OTJICIBHBIX FOPUANYCCKUX JIUI U (PU3UUCCKUX JIUILI,

CtpaHoBBIC u peruoHaIbHbIC perysTUBHEIC pucKu O00BETUHSIOT MIPaBOBEIE,
MIPaBOMIPUMEHHUTENbHBIE, a TAK)Ke MHPOPMAIIMOHHO-TIPOTIATaHANCTCKUE PUCKH.

OAO «HUD-KY3BACC» sBusetcs pesuaeHToM Poccuiickoit denepanvu U OCYIIECTBISET CBOIO
JICATEIILHOCTh TOJIBKO Ha OTEYECTBCHHOM pBIHKE IEHHBIX Oymar. [loaToMy, BCe CTpaHOBBIC PHUCKH
SMHUTEHTa cBomATcs kK puckaMm Poccuiickoit @enepammn. OAO «UUD-KY3BACC)» 3apeructpupoBaH B
KayecTBe ropuauueckoro ymia B T. KemepoBo. B CBA3M ¢ 3TUM pPOCCUICKHE CTPaHOBBIE PHUCKU
COBMEIIIAIOTCS JIJISl HETO C perHOHANBHBIME prickamu KemepoBckoi o0nacTy.

[lo xmaccupukanum MEXIYHAPOAHBIX PEUTHHTOBBIX areHTCTB Poccust TMOKa COXpaHseT
WHBECTUIIMOHHBIA PEUTHHT, B COOTBETCTBHH C KOTOPHIM ITOJIUTHYECKAss W DKOHOMHYECKAsl CUTyalHs B
Halllel CTpaHe OIICHUBACTCSl KaK HEOIMAacHasl B KPaTKOCPOUHOM mepcenekTuBe. OHAKO PE3Koe yXYIIICHUE
CUTyaluu B 3koHOMUKe B KOoHIle 2008 ., HeBbIcOKast 3()(heKTUBHOCTh aHTUKPU3UCHBIX MEP, HHTEHCUBHOE
COKpAIlleHHE HAIMOHAIBHBIX PE3ePBOB OOYCIIOBIMBAIOT COXpaHEHHE pPHCKa IMOHIKEHHS pEHTHHra B
Oymymiem.

Hecmotps Ha TO, dYro OmarompusTHas KOHBIOHKTYPa MHUPOBBIX CBIPDHEBBIX PBIHKOB B
MPEAKPU3NUCHBIC TOABI obOecneunBana Poccuiickoit denepanuy MO3UTHBHBIC U3MEHEHUS B OTACIBHBIX
oOIIeCTBeHHBIX c(epax, Hallla CTpaHa BCE eIlle MPEJCTABISET TOCYIapCcTBO € JIOBOJILHO cllaboil u, BO
MHOTHX CIIy4dasX, He3()(EKTHBHON MOTUTHYECKOH M SKOHOMHYECKOH CHCTEMOH. DTO HAaXOAMT CBOE
BBIPa)KCHHE B HE CJIUIIKOM OJIaronpusaTHOM UMuKe Poccuu.

Hauwnnas ¢ 2000-x romoB, B Poccuiickoit deaepanni OCYIIECTBISIFOTCS MEPHI TI0 OTPAHUICHHIO
MMOJINTUYECKONH KOHKYPEHIIMH, 3aMEeHE JIEMOKPATHUYCCKUX HMHCTUTYTOB BJIACTH OIOPOKPATHYESCKUMU
MEXaHU3MaMH YIPABICHUS], YKPEIUICHUIO «BEPTUKAIU BIACTH», MOBBIIICHUIO €€ POJIU B PETyIUPOBAHUU
HallMOHAIbHONW JKOHOMHKH. Ilo gamaeiM Pocctata Poccun 4mMCIeHHOCTP paOOTHHKOB — Ha
rOCYIapCTBEHHBIX JODKHOCTAX M IOJDKHOCTSX B OpraHax ToCyJapCTBEHHOU BIAcTH 3a MOCIEAHNE JAECATh
JIET TIOYTH YABOUJIACH, a KOJMYECTBO MYHUIIUITATLHBIX YHHOBHIKOB YBEIUYMUIIOCH OOJiee 4eM B JiBa pasa.
Takast «agMuHUCTpaTHBHAs pedopma» HE TOINBKO HE TIOBBICHJIA KAadeCTBO TOCYAapCTBEHHOTO
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yIIpaBIlieHNs, a, HAIIPOTUB, TIPUBEIIAa K 3HAUYUTEIBHOM Je30praHu3allii CHCTEMBI BIIACTH U ellle OobIien
TIEPEOPHUEHTAIINH JeSITeTFHOCTH Tocammapara ¢ YCTaHOBJICHHBIX 3aKOHOM (DYHKIMH Ha OOCITy)KMBaHHE
KOPIOPAaTUBHBIX KOPPYILMOHHBIX HHTEPECOB TOCCIYKAIMX U aQQUIMPOBAHHBIX UM JIHII.

[lonuTuka ycuneHus posii rocyAapcTBa IMMyTeM MOCIEI0BAaTENBHOTO BEICTPAaUBAHNUA U YKPETUICHUS
OIOpOKpaTHHM  JIATHHOAMEPHKAHCKOTO THIIA WMeEEeT CJEICTBHEM KOHLEHTpaluio Ou3Heca B
HEMHOTOYHUCIICHHBIX  MOJIYTrOCYJAapCTBEHHBIX M IOAKOHTPOJIBHBIX  TOCYJIApCTBY  YaCTHBIX
MOHOIIOJIUCTHYECKUX CTPYKTYypax, KOHCEPBALMIO CBIPHEBOM CTPYKTYphl IPOM3BOACTBA M 3KCIOPTA,
BOCCTAHOBJICHHE CHCTEMBI PETyJIMPOBAaHUS HAIMOHAJIHFHOTO XO3SIIICTBa B PEKMME, TAaK HA3BIBAEMOTO,
«pYYHOTO VYNPABICHUS», PACHIMPEHHE MPAKTHKH JBOWHBIX CTaHIAPTOB NP TPUMEHEHHH HOPM
3aKOHOJATENbCTBA, Ocjal0lleHue WHCTUTYTa COOCTBEHHOCTH, BCEMEpPHOE OrpaHUYCHHUE YacTHOU
VMHHULIMATHBBl U KOHKYPEHIMH, OECKOHTPOJILHOE paclpoCTpaHeHUe KOppynuuu. B ycrnoBusax oTcyrcTBus
OTKpPBITOH KOHKYPEHTHOW cpeAbl M HEIOpPa3BUTOCTH TOCYAApCTBEHHBIX HWHCTUTYTOB IpPaKTHKA
UCIIOJIb30BaHUE KOPPYIIIHOHHBIX MEXaHU3MOB JUIS OTKPBITHS, COXPAHCHUS M Pa3BUTUS OM3HECA DABHO
npuoOpesa cTaTyc HEMMCAaHHOTO CTaHAapTa X03IHCTBEHHOHN e TEIbHOCTH.

VYBenuueHue YHCICHHOCTH M TIOJHOMOYUN TOCYIapCTBEHHOW OIOPOKPATHH COIPOBOXKIACTCS
neiictBeHHON PR-mogaep:kkoii, HampaBieHHOW, C OJHOM CTOPOHBI, Ha MpHIAHUE TOCYIapCTBEHHBIM
CITy’KamuM o0pa3a HemorpelrMoro B IeJIOM IPUBUICTHPOBAHHOTO CJIOs 0OOINecTBa, a, C APYroi, Ha
BOCIIPHATHE POCCHICKOTO OM3HECa KaK «TPYIIbI PHCKay», KOTOpas JOJKHA HAXOMUTHCA MO KECTKUM
KOHTPOJIEM YMHOBHUKOB U MPABOOXPAHUTEIBHBIX OPraHOB, NMPHU OCYIIECTBICHUH KOTOPOTO IOIMYCTHMBI
mo0bIe CpeACcTBa aJMUHUCTpUpOBaHUsA. Bce 3To Takke CHOCOOCTBYET TOJEPAaHTHOMY OTHOIIECHUIO K
MIPOM3BOJYy YMHOBHWYECTBA M Koppynimu. C onpenerieHHOW MEePHOANYHOCTHIO 10 CBEJCHUS ITyOIUKH
JOBOJATCSL  «Jeia» HEJOOPOCOBECTHBIX HE(PTSIHUKOB, METAJUIyproB, MPOAABIIOB, ITOCPEIHHUKOB,
anTeKapel, BIaNleNbIeB TpagooOpa3yiomuX NpeAnpusTHi u T.1. [lomuTHKa KECTKOro MaBICHUS U
JIEMOHCTPAIIAY BIACTH B CTHJIE «ITyOJMYHBIX ITOPOK» HAXOAWT CBOE MPUMEHEHHE Jake TOTIa, KOTIa 3TO
MOYET CYIIECTBEHHO yCYryOUTh HETaTWBHBIC MOCIEACTBUS OTTOKA HEOOXOIMUMBIX CTpaHe (PMHAHCOBBIX
pecypcoB. CtpaHoBble HH()OPMAIIMOHHO-TIPONIATAHTUCTCKAE PUCKH YCHWIMBAIOT WHBECTHUIIMOHHBIE U
penyranioHHbIe pucku O0IIecTBa.

3asBrienus aeiictByromero [Ipesunenta Poccuiickoit @eaeparuu mo3BONSIOT HAACSITHCA HA TO, YTO
OTMCAaHHbIE CTPAHOBBIE PUCKH B MEPCIEKTHUBE OyAyT CHIKEHBI. OJHAKO 3TOMY MOTYT TOMENIaTh, BO-
MIEPBBIX, IKOHOMHUECKUH KPU3UC, KOT/Ia 10 0ObEKTUBHBIM PUIHHAM POJIb TOCYAApCTBA JEHCTBUTEIHHO
JIOJKHA TIOBBILIATHCS, U, BO-BTOPBIX, POTUBOJIECKUCTBHE BECbMa KOPPYMIIMPOBAHHOW I'OCYAAapCTBEHHOMN
OIOPOKpATHH M UHBIX LIEHTPOB BJIACTH.

B kadecTBe HCTOYHMKOB HH(OPMAIMOHHO-TPOMAraHAMCTCKUX PHCKOB BBICTYNMAIOT HE TOJBKO
TOCYy/IapCTBeHHBIE OPTaHbl, HO ¥ O(HIMAIHHO 3aperHCTPUPOBaHHBIE W HehOpMaNbHBIE O00BETUHEHIS.
Hcnone3ys cpeacTtBa MaccoBOM HMH(GOpMalUWW, PEHTUHTOBBIC, AHAIMTHYECKHE NaHHbIE OHHU MOTYT,
HanmpUMep, aKTHUBHO BO3JICHCTBOBATh HA CHPOC M MPEIIOKEHUE Ha PBIHKE LEHHBIX OyMar co CTOPOHEI
MHOT'OYHUCJICHHBIX MEJIKUX UTPOKOB.

CrpaHOBBIE pETYNATHBHBIE PHCKH MOTYT TIOBIHSTh Ha JIEATEIBHOCTh OSMHUTEHTa Kak
HEINOCPENICTBEHHO, Tak U onocpenoBaHHO. OnocpeioBaHHOE BO3JEHCTBHE MPOSIBISETCS Yepe3 YCUIIEHHE
YUCTBIX OTPACIEBBIX WHBECTHIIMOHHBIX pHCKOB OOmIecTBa BCIENCTBHE YXYAMIEHHS OOIIETo
MPEANPUHUMATEIBCKOIO W HWHBECTULMOHHOIO KIIMMara CTpPaHbl, COKpAlllEHHWs NPUTOKA KaluTaja,
YBEJTUYEHHS JOJIM MOOMJIBHOTO CIEKYJIATUBHOTO KamuTajla, a Takke Yepe3 YBEIMYCHUE OIepalduOHHBIX
PUCKOB — pPHCKOB HENPaBHJIBHOTO BBIOOpPa OOBEKTOB MHBECTHPOBAHHA. B HBIHEIIHUX YCIOBHIX
npenBapuTenbHas HACHTUPHUKAIUS OOBEKTOB TOBBIIMIEHHOTO BHUMAHHS TOCYAapCTBa OKa3bIBAETCS
COIMOCTaBUMOM C UI'POH B PYJIETKY.

Pa3Butne sxoHOoMHYecKOro Kpusuca B Poccun 0OBEKTHBHO YCHIMBAET HEJOBOJILCTBO OTAEIHHBIX
Tpynn TPpaXJaH CYHIECTBYIOIIEH MOJIUTUYECKOM M SKOHOMHYECKOM CHUTyalluel B CTpaHe, a Takxke
00yCIIOBIIMBAET pacIIMPEHHE TAaKWX TPYII U MX KOHcoiuaanuio. HeazekBaTHO JKECTKOE pearnpoBaHUe
rOCYJapCTBEHHBIX OPTaHOB Ha 3TU MPOLECCHl MOYKET UMETh CBOMM CIIEICTBHEM pacUIMPEHHE MacIITaboB
MIPOTECTHBIX aKIIH, IepepacTaHre NX B YIMYHbIE OECIOPSAKM M aKThl BaHAanu3Ma. [Ipu ompeneneHHbIx
YCIIOBHSIX 3TO MOXET HAHECTH MPSIMOH ymiep0 MMYIIECTBY DMHTEHTAa, BPEMEHHO J1€30praHN30BaTh €ro
paboTy, a TaKKe OTpPHLATEIBHBIM 00pa3oM CKazaTbCd HAa KOTHPOBKAaX POCCHHMCKHMX LIEHHBIX Oymar,
COCTaBIISAIOUINX 3HAUUTEIBHYIO YaCTh €70 aKTHBOB.

CrnexyeT OTMETHTh, YTO MOBBIIIEHHBIE CTPAHOBBIE PHCKH UMEIOT U 00OPOTHYIO, OIAarOnpUATHYIO
11 OAO «HUD-KY3BACCy, cTOpoHY — MOBBIIMICHHYIO JOXOMHOCTh (PMHAHCOBBIX BJIOKCHUN B BHJIC
«IIIaTHI 33 PUCKY.
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OMuUTEHT 3aperucTpupoBad B T. Kemepoo. B KemepoBckoii 001acTu MpoKUBAET OOJBITHHCTBO
ero akmuoHepoB. OcCHOBHOW o00OBeM omepamuwii ¢ aktuBamm (OOmecTsa MPOBOIUTCS HA
0O0IIeHAIIMOHALHBIX CTOIMYHBIX (POHJIOBBIX IUIOMAAKaX. ITH PETHOHBI HE TPAHUYAT HEMIOCPEACTBEHHO C
30HAMHU BOEHHBIX KOH(JIMKTOB, a TaKXe C TEPPUTOPUSMH, B KOTOPHIX BBICOKA OIMACHOCTH BBEICHUS
YPE3BBIYAIHOTO TOJOKEHHUA. PernoHambHBIE PUCKH B HACTOSIIEE BpPEeMsI HE HMEIOT CKOJBKO-HHOYIb
CyIIECTBEHHOTO 3HaueHus it OOmecTBa. PermoHanbHBIE aclEeKTHl MOTYT MPOSABIATHCS, TIABHBIM
o0pa3om, B (hopMe MECTHBIX OCOOCHHOCTEH aIMUHUCTPUPOBAHUS U CYIeOHON MPaKTUKU.

CTpaHOBbIE M PETHOHAJBHBIC PUCKH OTHOCITCS K KAaTErOPHUM BHEIIHUX, MOTOMY 3(P(PEKTUBHBIX
CpEJICTB yIpaBJIEHU UMHU, IPU COXpAHEHUU cTaTyca pe3ujienTa Poccuiickoit denepaiiiu v BbITIOITHEHUA
00s13aTeNIbCTB  TIEpe]] aKIHMOHepaMU [0 WHBECTUPOBAHHIO B POCCHICKHE IIeHHBIE OyMmaru, B
pacnopsDKeHHH PYKOBOJICTBA OMUTEHTa NPAKTHYECKH HE HMMeEETCS. B 3TuUX YCIOBHSX yIpaBICHUE
CTPAHOBBIMH M PETHOHAJIBHBIMU PETYISTUBHBIMM PHCKAMH CBOAMUTCSA K HMX MNPUHATHIO, a TaKKe K
YIPaBICHHUIO MPABOBHIMHU U MTPABOIIPHUMEHUTEIBHBIME PHCKaAMH.

DuHaHCOBbI¢ pUCKH. DUHAHCOBBIE PUCKH BKIHOYAKOT:

KpEIUTHBIC PUCKU;

BAJIIOTHBIC PUCKH;

PHUCKH HEIUIATeXKeCTIOCOOHOCTH U JINKBUIHOCTH,

UHQIISIUOHHBIE PUCKH.

[lon kpeIMTHBIMH PUCKAMH, KaK NPaBHJIO, HOHUMAETCS BEPOSTHOCTH TOIO, YTO KOHTPAr€HTHI
OpraHu3allMd HE CMOTYT BBIIOJHAThH JIOTOBOPHBIE O0S3aTENbCTBA KaK B LIEJIOM, TaK M IO OTHAEIbHBIM
TTO3UIIHSIM.

Jis MUHMMU3alMM KPEAUTHBIX PHCKOB IPU OCYLIECTBICHUHU OIEPAlMi C LIEHHBIMH OyMaramu
OO01mecTBO yXe MHOTHE TOJIbI HMCIONB3yeT TOproByio miomanky MMBB. Ee pacderHo-memnosntapHas
cuctema (3AO HJLI) obecrieurBaeT rapaHTHPOBAHHOE HCIIOJIHEHUE 3aKIIOUYCHHBIX CICIOK B PEXKHME
«TIOCTaBKa MPOTHUB ILIaTEXkay.

Onpenenennyro  yrpo3y aktuBam OAO «UUD-KY3BACC» mnpexacraBnsieT Henz0e)KHOE
MOCPEHUYECTBO OUPIKEBOTO0 OpoKepa, SBISIOMIETOCS OAHOBpPeMeHHO cyOxemosutapueM 3A0 HJILL
OpHako 4TO-TMOO W3MEHWTh 37eCh HE MPEACTaBIAETCS BO3MOXHBIM B CHIy TpeOoBaHUH
3aKOHOAATeNhCcTBA. Kpome Toro, OupxkeBoil Opokep (oH ke cyOjemo3uTapuid) SBISETCA
npo¢ecCHOHANBHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar W MMeeT HeoOXOIMMBIE Ul OCYIECTBIICHHUS
CBOCH NIeATETbHOCTU JIMIIEH3WH, T.€. JOBOJILHO JKECTKO KOHTPOJHpYeTCsl rocyAaapcTBoM. Takas ¢opma
TOCYJapCTBEHHOTO KOHTpPOJII HMMEET W HEraTUBHYIO OOpaTHyIO cTOpoHy. [Ipu oOT3bIBe JMIEH3UH
MOCTPaZaTh MOXKET HE TOJNBKO caM MpPOQECCHOHAIBHBIN YYaCTHHUK pBhIHKA LIEHHBIX OyMar, HO U €ro
KIJIUEHTBI.

KpenutHble pucku mo octanbHbIM KOHTpareHTam OOmiecTBaMm, XOTS U UMEIOT 3HA4YeHHE, HO HE
ABJLIFOTCA KaTacTpoduuecKuMu Wiau Kpurtuueckumu. Kpyr xonTparentoB OOmecTBa BecbMa Y30K, a
YCTAQHOBJICHHBIE JIETOBBIE CBSI3M OCYILECTBISIFOTCSA B TEUYEHHE [OCTATOYHO MJIMTEIBHOIO IEepHOAa
BpeMeHH. OAO «UN®P-KY3BACC» mMeeT HECKONbKO pacueTHBIX CUETOB, B TOM YHUCJIE€ OAMH — B
Cubupckom Oanke COepOanmka Poccwm, dro camo mo cebe oOecmeumBacT HAAECKHOCTH JCHEKHBIX
pacuetoB. OOIIECTBO HE IPOU3BOIUT EIUMHOBPEMEHHBIX KpPYNHBIX IulaTexkel. B oTHomeHusax c
HEKOTOpBIMU J1ebutopamu KommaHusi pecTpyKTypHpYeT 3aJ0JDKEHHOCTh BEKcelsiMH. Bce 3T Mepbl
TaKXe HalpaBJieHbl Ha COKPAILEHNE KPEAUTHBIX PHCKOB.

OcHoBoit 6mzHeca OAO «UND-KY3BACC)» sBnsSeTCS MHBECTHPOBAHNE COOCTBEHHBIX CPEACTB B
poccuiickue akuuu. PacdeTsl o caenkaM KyIUIH-TIPOJaK, a TakkKe oruata noTpedisembix OOmecTBoM
YCIYT MPOU3BOIATCS B PyOJsiX. ITO O3HAYAET, YTO BAJTIOTHBIE U MPOLEHTHbIE PUCKH HE UMEIOT U HE
OyayT uMeTh B 0003pUMOM NEPCIEKTUBE CYIIECTBEHHOIO 3HAYEHUS.

ITon puCcKOM HeIUIATEKEeCIOCOOHOCTH ITOHMMAETCA BEPOSATHOCTh TOrO, YTO OpraHu3alus He
CMOXET YaCTHYHO HJIU MOJIHOCTBIO BBIIIOJHUTH CBOH 0053aTENLCTBA B CHITy HEXBATKH JICHEKHBIX CPEACTB
WX IPYTHX JTUKBUIHBIX aKTUBOB.

Obecrieuenne ycroiiunBoro pasputusg OOIIEeCTBa TPEANONaraeT OCYIIECTBICHHE MeEp IO
OrpaHUYEHHIO PHCKA HETIATEKECIIOCOOHOCTH U JIMKBUAHOCTH. HecMOTps Ha TO, 4TO 3HAUMTENbHAs YaCTh
JIeHexHbIX cpeactB ObmectBa Obita n3pacxogosana B 2009 r., y OAO «HUD-KY3BACC) coxpaHunocs
JIOCTAaTOYHO JIMKBUIHBIX aKTHBOB, KOTOPBIE MOYKHO OYET UCIOJIB30BaTh ISl PUHAHCHPOBAHUS TEKYIIIUX
o0s3arenscTB Ha mnporsokeHHMH Beero 2010 r. Bompoc 3akmiodaercss JUIIB B TOM, HACKOJBKO
pacxoJoBaHHE JIMKBUIHBIX aKTUBOB MOXET MOAOPBaTh (puHaHCOBOE 3/0poBbe Kommanum B Oymymiem.
O0BeM NMKBUAHBIX akTHBOB OOIIECTBAa M, CIIEIOBATEIHLHO, €r0 CIIOCOOHOCTH HCITONHATL JIEHEKHBIC
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00s13aTeNbCTBA HAIIPSIMYIO 3aBUCUT OT COCTOSHUSI PBIHKA LIEHHBIX OyMar, OT BEJIMYMHBI OTPACJIEBBIX
MHBECTUIIMOHHBIX PUCKOB. [Ipu UIMTENTbHOM COXpaHEHUM HEOJAronpHsATHONW CUTyalud Ha (PoHIOBOM
pBIHKE DMUTEHTY NMPUACTCS HapalluBaTh KPEAUTOPCKYIO 33J0KEHHOCTD, a TAKXKE YBEIUINBATH 00BEMBI
peanuzanyMy NpUHAUISKAIINX €My LEHHBIX OyMar B YCIOBHSX HEOJArONPHUATHOW KOHBIOHKTYPBI. JTO
MOXET IPUBECTH K HEXKeJaTeJIbHbIM MOCIEANCTBUAM [yl (uHAHCOBOM ycroiuuoctu OOuiecTBa B
Oymymem. Tem He MeHee, Ha Havano 2010 r. pucKuM HEIIATEKECTIOCOOHOCTH MOTYT OBITh OIICHEHBI Kak
JIOITYCTHMBIE.

NHGAIUMOHHBIA PHCK — 3TO BEPOSITHOCTh OTHOCUTEIHFHOTO OOECIIEHEHHS KaluTalla U I0XOI0B
OO61ecTBa, HOMUHUPOBAHHBIX B PYOJIsX.

Hecmotps Ha ynyuiienue opuumansHON cTaTUCTHKH, HHQIsIIHOoHHBIe puckd 2010 1. MOTYT OBITH
onieHeHbl Kak BecbMa Bbicokue. OAO «UUD-KY3BACC)» He umeeT BO3MOXKHOCTU YKIIOHUTHCS OT HHUX
WIN KaKUM-JIMO0 00pa3oM BIHATH Ha (akTopbl WHGUAIUK. TeMmnbl WHQISAIMH ONpPEACISIOTCS Kak
mporeccaMd B TJ00aNbHOM HSKOHOMHMKE, TaK W JACHCTBHSAMH, OCYILECTBISIEMBIMH POCCHHCKUM
rocymapctBoM. 3a 12 jer mocne neHomuHanuu 1998 r. poccuiickuii pyonbs obecuenuncs B 8,6 pasa
(pacdeTr mpou3BeNeH MO MHICKCY MOTPEOMTENBbCKUX IIeH, M (OpPMYJie CIOXKHBIX MpoleHTOB). U ecmu
[IpaButensctBo U llenTtpobank Poccuum Ha TPOTSHKEHHWHM BCErO 3TOTO BPEMEHM TaK M HE CMOIUIH
CHPABUTHCS CO CTPEMUTEIIBHBIM POCTOM LieH, TO camo OO6IecTBO A7l COOCTBEHHOTO BEIKUBAHHUS JOJIKHO
KOMITEHCHPOBATh, XOTS Obl YACTHYHO, HETATHUBHBIC MTOCIIECTBUS YPE3MEPHBIX TEMIIOB UH(IISIIHH.

[Ipu stom OAO «UUD-KY3BACC» orpann4eHo B MCTOYHUKAX HapalWBaHHUS COOCTBEHHOTO
KanuTajga. MUHUMU3UPYST PUCKH HEIUIaTeskecrnocoOHocTH, OOIIECTBO OrpaHUYNBAET 00BEMBI 3a€MHBIX
cpeacts. Kpome Toro, B kauecTBe crioco0a NpOTUBOJAECHCTBUS BO3MOKHBIM HETaTHBHBIM IOCJIEACTBUSIM
JPYTUX PHCKOB OMHUTEHT HCIIONB3yeT CaMOCTpaxoBaHHE B (oOpMe CO3JaHHs PE3CpPBOB JICHEKHBIX
CPEICTB, T.€. OTBJIEKACT 3TH CPEACTBA M3 XO3SICTBEHHOTO 00opoTa. Bce 3T 00CTOATENBCTBA CYKAIOT
Ha00p 3 PEeKTUBHBIX CPEACTB YIpaBiIeHUS WHQIIALUOHHBIMH pUCKaMH. BcneacTBue 3Toro OCHOBHBIMHU
CpeAcTBaMU MUHUMHU3AIUH HHQISHOHHBIX puckoB OOIIecTBa SBISIOTCS:

WHBECTUPOBAHUE CPEICTB, NPEUMYIIECTBEHHO, B (MHAHCOBbIE HWHCTPYMEHTHI IOBBIIICHHOM
BOJIATUJIBHOCTH M JOXOAHOCTH — B aKILIUY;

OTKa3 OT XEDKUPOBAHMS, CTPAXOBAHUS U MCIIOJIb30BaHUS HEKOTOPHIX IPYTUX METONOB YIPABICHUS
pHUCKaMH, IpeyCcMaTPUBAIOIIMMH JOTIOJHUTENbHBIE PACXO0/IbI MIIM OTPAaHUYEHHE JOXO/I0B;

BCEMEPHOE OIpaHMYCHHE YNPABICHYECKUX M HPOUYMX PACXOI0B, MHAECKCHPOBAHHE UX HEKOTOPBIX
KOMIIOHEHTOB 0€3 >KECTKOH IpHMBA3KM K TeMnaMm HH(IAIUHM, HOMUHHUPOBAHUE 3aTpaT B pyOisx, T.e.
pacnpeneneHre HHPISAIHOHHBIX pUCKOB Mex Ty OOIIeCTBOM, €ro MepcoHaIoM M KOHTpareHTaMu,

pacmpenenenie MHQIALUOHHBIX PUCKOB C aKIMOHEpaMH ITyTEM OTPaHMYCHHS paclpeielieHUs
npuObUIN HA AUBUACHIBI.

IIpaBoBbIe M NPABONPUMEHUTEIbHbIE PUCKH.

a). IIpaBoBbie pucku. [IpaBoBbIe pUCKH SBISAIOTCS OAHON M3 (OPM PETYISTHBHBIX CTPAHOBBIX
puckoB. MCTOYHHMKOM HX SABISETCS rocyAapcTBO. IIpaBoBbIE pPHUCKH BBIPAXAKOTCS B BEPOATHOCTH
noiy4eHus: O01ecTBOM yOBITKOB BCIIEICTBIE HECOBEPIICHCTBA M H3MEHEHHS IPABOBOM CUCTEMBI.

B menom mpaBoBble puCKH DOMHUTEHTa COOTBETCTBYIOT MPABOBBIM PHCKaM JIFOOOTO IOPHIUIECKOTO
JIMLA, OCYIIECTBIISIOIErO CBOK AEATENbHOCTh Ha TeppuTopuu Poccuiickoin denepanuu. B 3ToM cMbIcie
0COOEHHOCTH OMHTEHTa OOYCIOBJIEHBI €ro  OpraHW3alMOHHO-IPaBoBOK  (opMoH. OTKpBITHIE
aKIUOHEpHBIE OOIIECTBAa PETYIMPYIOTCS 3aKOHOAATENIBLCTBOM Topa3fo Oosiee >KeCTKO, HEKEJIW HWHbIE
XO3sTCTBYIOIME CyOBEeKTH. Takass IKECTKOCTh OO0ECIeYMBAET OTHOCHUTENHHO OONBIIYI0 3amluTy
AaKIUOHEPOB DMHUTEHTA 10 CPAaBHEHUIO C JPYTUMH NMPENNPUATHAMHU, HO U MIOHWXKAET 3PPEKTUBHOCTH €ro
paboTbl, Tak Kak TpeOyeT NOBBILIEHHBIX 3aTpaT Ha COONIIOJCHHE TPeOOBaHUK KOPIOPATHBHOTO
3aKOHOJIaTEIbCTBA.

HecoBepiieHCTBO OeHCTBYIOLIETO 3aKOHOAATENbCTBA HAXOIUT CBOE BBIPAXKEHUE B TOM, YTO OHO
HaNpaBJICHO, MPEXKIE BCEro, HA 3allUTy WHTEPECOB TOCYAApCTBa M €ro ammapara B ymepd 4acTHBIM
uHTEpecaM. XPOHUYECKUMHM €ro H3bsIHAMHU SBISIOTCA MPOTHUBOPEYMBOCTh, HEYETKOCTh OTACIBHBIX
(hOpMYITHPOBOK W TOJIOXKECHUH, HEYPETyIUPOBAHHOCTh 3HAYUTEIILHOTO YUCA BOIIPOCOB OONIECTBEHHOM
JKU3HU. 3a4acTyl0 IIPABOBBIE aKTHl YCTAHABIMBAIOT HEMPOIOPILIMOHATIBHO BBICOKYIO OTBETCTBEHHOCTD IS
OJTHUX CYOBEKTOB IIPAaBOOTHOLICHUH U JIETUTUMHU3UPYIOT BCEI03BOJICHHOCTD APYTHX.

Poccuiickoe 3aKOHOIATENILCTBO, TAKXKE KaK M ApyTrHue cepbl OOLMIECTBEHHOMN KU3HH, MOABEPKEHO
MOCTOSSHHOMY HM3MEHEHHIO. Y’K€ CTall0 HOPMOW BHECEHUE HM3MEHEHHWW B TPaXKIAHCKUM, HaOTOBBIN
KOJEKChl W WHBIE OCHOBOIIOJNArarollfe IpaBOBBIE aKThl [0 HECKOIBKY pa3 B roa. B psape cimyuaes
OTCUYCCTBCHHAA 3aKOHOJAATEIbHAsA CUCTEMA, HAXOJAUTCA IO IPAMBIM BINAHUEM TeKyII_[eﬁ MOTATUYECKOHN
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KOHBIOHKTYPBI, CIIY’)KUT HWHCTPYMEHTOM pealii3alud  HedOpMalbHBIX Ielell KOppyMIHMPOBaHHON
oropokpaTi. OTCYTCTBUE PEaJbHON IMOJIMTHYECKOH KOHKYPEHIIMH CIHOCOOCTBYET YKOPEHEHHIO 3TOM
naryoOHOM MpaKTHKY.

W3MmeHeHUs B 3aKOHOJATENLCTBE IOCIICTHETO JCSCATUICTHS HE CTONBKO JMKBUAUPYIOT «Oenbie
MATHA» TPABOBOTO IIOJIA, CKOJBKO OTrPAaHMYMBAIOT JAESITEIHHOCTh XO3SHCTBYIONIUX CYOBEKTOB U
YCUJIMBAIOT BJIACTH OIOPOKPATHUECKUX CTPYKTYp pas3iM4HbIX Macteil. B pesymbrare ckimajpiBaetcs
CUTYyaIusi, Mpu KOTOPOW, HECMOTPsl Ha Ojarue JeKJIapalvu, KaKAbIA HOBBIM MPAaBOBOW aKT B JyYllIeM
Clly4ae HUYero He MEHSET B cepe YKPEeIICHUsI HHCTUTYTa COOCTBEHHOCTH, a B XY/IIEM — O0CIa0IseT ero.
B 10 ke BpeMsi, IpaBOBbIC PUCKH ITOBBIIIAIOTCS B JIHO0OM Cllydae.

[TocTeneHHOE CMeEICHHE OTEUECTBEHHOM MPaBOBOW CHUCTEMBl B CTOPOHY MPEIEACHTHOTO IMpaBa
3aTpyHAET MPOIIECC HISHTHU(UKAIMK U OLICHKH IMPABOBBIX PUCKOB. B oTiiMuMe 0T HEeJJaBHETO MPOIILIOrO
OyKBaJIbHOE COOJIIOJICHHE ITOJIOKCHUH 3aKOHOJATENILCTBA TEIEPh HE TapaHTUPYET OTCYTCTBUE PHUCKOB
MPEIbSIBICHUS MPETEH3UH CO CTOPOHBI TOCYAapCTBEHHBIX OpraHoB W WHBIX Juil. [locTosHHOE
OTCIIS)KWBAaHWE OTPOMHOTO KOJHYECTBA MPOTHBOPEUUBBIX CYJNEOHBIX PEIICHWH HE TOJBKO OTHHMAET
BpEMs II€pCOHala Kommanun u YBCJIMYUBACT €€ pPacxo/ibl, HO U ACJIa€T HEBO3MOXKHBIM IIPHHATUC
€IMHCTBEHHO BEPHBIX YIIPABJICHUECKUX PEIICHUN.

K gucity mpaBOBBIX PUCKOB OTHOCSTCS] pUCKH, CBSI3aHHBIE C COCTOSIHUEM F U3MEHEHUEM:

BaJIIOTHOT'O PEryJIUPOBaHMS,;

HAJIOTOBOT'0 3aKOHO/IaTENbCTBA;

MIPABIJI TAMOKEHHOTO KOHTPOJIS U TIOTILTHH;

TpeOOBaHMI 1O JIMIIEH3UPOBAHUIO OCHOBHOW aesTedpbHOCTH OOIiecTBa TUO0 ITHUIEH3UPOBAHUIO
npaB IOJB30BaHUSI O0BEKTAMH, HaXOXKICHHE KOTOPHIX B 000pOTE OrpaHHYEHO (BKIIOYAsl MPHUPOTHBIC
pecypeer);

KOPIIOPaTHBHOTO 3aKOHO/IATEIbCTBA;

CylIeOHOM MPAKTUKH MO BOIPOCAM, CBA3aHHBIM C JICATEIBHOCTHIO OOIIIeCTBA.

W3 Bcero CIICKTpa IMPaBOBLIX PHUCKOB OCHOBHBIMU JJIA O6IIICCTB3 SABJIAIOTCA PUCKH, CBA3AHHBIC C
COCTOSHHEM W W3MEHEHHEM HaJOrOBOTO, KOPIIOPATUBHOTO 3aKOHONATENBCTBA, 3aKOHOJATENhCTBA,
PETYIHPYIOMIETO PHIHOK IIEHHBIX OyMar, a TakkKe CYAEeOHBIX MPEHEICHTOB IO COOTBETCTBYIOIINM
BOIIPOCaM.

Hanorosas cucrema Poccuiickoit denepanuu HaXOOUTCsl B MPOLECCE NOCTOSHHOTO U3MEHEHUS U
MOJIBEP)KEHA pa3IMYHBIM TOJIKOBaHWSAM. B pe3yibTare, CymIECTBYeT BBICOKAs BEPOATHOCTH TOTO, YTO
CCrOAHAIIHAA TpPAaKTOBKa ﬂeﬁCTByIOHlHX 3aKOHOB M TIOPAAKOB MOKET 6I)ITI) HU30IIPCHHO HM3MCHCHA B
oynymiem. Bosee Toro, 3TM U3MEHEHHUS MOTYT UMETh O00paTHYI cuiy. MunucrepctBo (puHaHcoB PD u
OenepanbHas HaNOTOBas ciryx6a P® 3agacTyio MaroT pa3bsCHEHUS W KOMMEHTApUH, IPOTHBOpPEUAINE
KaK HOpMaM HaJIOTOBOTO 3aKOHOJATEIbCTBA, TaK M CIIOKUBIICHCS MO ONPEACICHHBIM KaTCrOPHAM el
cyneOHol npakThke. OUCKABHBIC OPTaHbl IPU 3TOM PYKOBOJICTBYIOTCS TAKUMHM TOJ3aKOHHBIMU aKTaMHU
Y Pa3bSICHEHUSMH, KOTOPHIE HAIPABIEHBI NCKIFOYUTEIHHO Ha MTOMOJTHEHNE OI0/PKETOB Pa3HBIX YPOBHEH U
TIPH 3TOM, HE PEeIKO, Tpy0O0 HApYIIAIOT IIPaBa W 3aKOHHBIE HHTEPECH] HAIOTOTUIATENBIINKOB. DTH OpTaHbl
UMEIOT TIPAaBO B JIOCYAESOHOM MOPSIKE MPOU3BOANUTH JOHAYHCICHHE CYMM HAJIOTOB M COOpPOB, HajaraTh
3HauuTeNnbHbIe MmTpadbl. BenmeacTBue 3TOro mMpaBoOBbIE HAJOTOBBIE pHUCKA B Poccum cymiecTBEHHO
MIPEBBITIAIOT AHAJIOTHYHBIE PUCKH, XapaKTepHBIE ISl CTpaH ¢ 00JIee pa3BUTON PHIHOYHOI IKOHOMHUKOW, U
COJICPIKAT 3HAYUTEIIBHBIC PUCKH HAJIOTOBOTO aIMUHUCTPUPOBAHHUSL.

HanoroBerii puck MOXXET HMETh PSIJI IPOSBIICHUI: BEPOSTHOCTh BBEJICHHSI HOBBIX BUJIOB HAJIOTOB U
cOOpOB, BO3MOXHOCTh YBEIMYEHHS YPOBHS CTaBOK JIEHCTBYIOIIMX HAJOTOB, PacIIMpPEHHE HAJIOTOBON
0a3bl, I3BMEHEHUE CPOKOB U TIOPS/IKA YIUIATHI HAJIOTOBBIX TUIATEXKEH, MPEIOCTABICHHS U CAaYl HAJIOTOBOU
OTUYETHOCTH.

B oTtueTHOM mepuoae AesTeNsHOCT, DOMHUTEHTA He Oblla CBsI3aHa C OMEepalusIMH, PETyIUPyEeMBIMU
3aKOHOAATEIHCTBOM O TAaMOXXEHHOM M BAMIOTHOM KOHTpoje. COOTBETCTBEHHO, M3MEHEHHE IPaBHI
TaMOXXEHHOTO KOHTPOJIS U MOIUIMH HE SIBISIETCS] CYIIECTBEHHBIM MPaBOBbIM puckoMm ansa OAO «HUO-
KY3BACC».

C 1999 r. ObmiecTBO HE 3aHMMAETCs JAEATEIHHOCTHIO, TpeOyromel nuneHsupoBanus. [loatomy
PUCKH, OOYCIIOBJICHHBIE HM3MEHEHHEM TpeOOBaHWN 3aKOHOJATENhCTBA K JIMIEH3UPYEMBIM CyOBEKTaM,
MOTYT TOBJHITh HA DOMUTEHTA B Cllydae paciiupeHus: chepbl JUICH3UPOBAHUS MPEANPUHIMATEITHCKON
JeSITEIIbHOCTH, a TaKKe B (hopMe 00OCTPEHHUS €ro KPEIUTHBIX PUCKOB - MIPH Y)KECTOYCHUH TpeOOBaHUH K
koHTparentam OOriecTBa: OupkeBoMy Opokepy, OaHKaM, ayAUTOPY, PETUCTPATOPY U T.II.

B cooTBeTcTBUS ¢ KPUTEPUSMH, YCTAHOBJICHHBIMH POCCHICKUM 3aKOHOAATEIHCTBOM, DMHTEHT
OTHOCHUTCA K CYGBGKTaM MaJIOTO IMPEAIIPUHUMATEILCTBA U, 60J1ee TOT'0, K MUKPOIIPEATIPUATHAM. B 1O xe
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BpeMs, €r0 OpraHU3aIOHHO-TIpaBoBas ¢opMa TpeOyeT OCYIIECTBICHHUS HEMPONOPIMOHAIBHO OOIBITIX
TPYIOBBIX U (PHHAHCOBBIX 3aTpaT Ha COOJIOJIeHNE (GOPMATBLHBIX TPeOOBaHUH, aIPECOBAHHBIX KPYITHBIM
MyONMYHBIM KOMIAHMSM. 3a BpeMsl CBOETo cyliecTBoBaHus (OOIIECTBY HEOMHOKPATHO IMPHUXOIUIOCH
aJanTUPOBATECI K HM3MEHEHUSAM KOPIOPATUBHOTO 3aKOHOJATENBCTBA, MPUBOASIIMX HE CTOJIBKO K
YIYUIIEHUIO TIPABOBOTO MOJIOKEHHUS €r0 aKIIMOHEPOB, CKOJIBKO K MOBBIIICHUIO (DMHAHCOBOM W MTPaBOBOU
ysi3uMoctr ObmecTBa. B cBs3M ¢ 3TUM pUCKH M3MEHEHHS KOPIIOPATUBHOTO 3aKOHOJIATENIbCTBA HMEIOT
JUIT DMHUTEHTAa CTOJIb JK€ HEraTHBHBIC IIOCIEJACTBUS, YTO M HHBIE pPEryisTUBHbIE puUCKU. [lpu
OTIpENICTICHHBIX YCJIOBHMSIX HM3MCHCHHE KOPIOPATHBHOTO 3aKOHOMATEILCTBA MOXKET TIPUBECTH K
JI0OPOBOJILHOM MJIM MIPUHYAUTENBHON JuKBUAanuu OOIIecTBa, HEBO3MOXKHOCTH OCYIIECTBICHHS JTFOOBIX
XO035UCTBEHHBIX OIEpallUii, MOTEpPEe aKTUBOB.

IIpoTHUBOPEYNBOCTL IEUCTBYIOLIEIO POCCUMCKOTO 3aKOHONATEIbCTBA TIE€HEPUPYET U TaKOM
MIPaBOBOM  KOPIIOPATHUBHBIM PHUCK, KaK PHUCK HECOONMIOACHHMS OajgaHca MEXAY pPacKphITHEM
(npenocrarnenneM) nHpOpManuU U ee 3amuToi. C OJHON CTOPOHBI 3aKOHOAATEIHCTBO O PHIHKE IIEHHBIX
OyMar OpHEHTHPOBAaHO Ha MaKCHMaJbHO MOJHOEC WH(GOPMHUPOBAHUE AaKIMOHEPOB W WHBECTOPOB O
JIEATCIIbHOCTU MyONMYHBIX KOMITAHWH, a ¢ JPYrodl — MpaBOBbIE aKThl O 3allUTe WH(POPMALUH, B TOM
YHUCJIe MePCOHANBHBIX JAaHHBIX, HAKIAIBIBAIOT MOCTATOYHO KECTKHUE OTPAHHYCHHUS HA PaCIPOCTpaHCHUE
uHpopmarun. CyneOHas TpakTHKa B OTOH YacTH BechMa HepasBHTa W OnHOOOKa. B pesymnbrare
CO37IaCTCSl CUTyaIlus, KOTJa TOCYJapCTBOM Ha OMHTEHTa II0J] yrpo30W 3HAYUTENHHBIX CAHKIIHMA
HaKJIa/IbIBAIOTCS B3aMMOUCKIIIOYAOIINE 00513aTeNbCTRA.

[IpaBoBBIE PUCKU OTHOCSTCS K KaTETOPUH BHEUTHUX PUCKOB. | JTaBHAsl MX OMACHOCTH 3aKITFOYAETCS
B TPOBOIUPOBAHUHM M YCHUJICHHH WHBECTUIIMOHHBIX, KPEIUTHBIX, OINEPAMOHHBIX M PEMyTallMOHHBIX
puckoB OMuteHnTta. OOIIECTBO HE MOXKET YKIOHHUTHCS WIH PACIPENCIUTh (MepeaaTh) MPaBOBhIE PUCKH.
Tem Oomee OHO HE MOXKET aKTHBHO BO3JIEHCTBOBATH Ha (PaKTOPHI JAHHOTO BHIA prucKa. EXMHCTBEHHBIH
croco0 ympaBleHHs MPaBOBBIMH PUCKAMH - 3TO €r0 MPHHATHE M Y4eT B TEKyIIeH XO3SiCTBEHHOU
nestenbHocTd. OAO «UHM®-KY3BACC» Bcerma CTpeMWICS K HEYKOCHUTEIBHOMY COOJIOACHHUIO
3aKO0HOJATENbCTBA. OHAKO TOJHOE YCTpPaHCHHE BO3MOKHBIX HETAaTHUBHBIX IMOCICICTBUN peaTnu3aiiu
MIPABOBBIX PUCKOB HEBO3MOXHO B TIPUHITHIIE.

0). [IpaBonpuMeHnTebHBIE PUCKU. B 1aHHOM citydae moj mpaBONpPUMEHUTENBHBIMA PUCKaMHU
TTOHAMAFOTCS PHUCKH, CBSI3aHHBIC C IEHCTBUAMHE WM O€3/1€WCTBUEM TPETHHUX IIUI] P CYOBEKTUBHOM U
n30MpaTeIbHOM MMPUMEHEHUSI HOPM CYIIECTBYIOMIETO 3aKOHOAATENhCTBA, KOTOPHIE MOTYT UMETH CBOUM
CIIEZICTBUEM HETaTHBHBIE DSKOHOMHYECKHE TocieAcTBUs mnsi  ¢(ynkuuonupoBanus OAO «UUO-
KY3BACC».

Pacmmpenune npaktuku aedopMaiu3anii HOPM 3aKOHOJATENHCTBA M OTKPOBEHHOTO IPABOBOTO
HUTWIN3MA TIpY HAJOTOBOM, JKOJOTHYECKOM, AHTHMOHOIIOJBHOM, TIPOTHUBONOXAPHOM M HWHOM
rOCyJapCTBEHHOM aJIMUHHUCTPUPOBAHUU B COUETAHWHU C OCJIA0JIEHMEM MEXaHHM3MOB CyJIEOHOW 3alIluThI
SBIISIETCSI CEPBE3HON yrpo3od iroboro OmsHeca. DakTWdecKas JIETETUMH3AIHS JBOWHBIX CTaHIapTOB
CTajla HEOTHEeMJIEMOW YEepTOH, TaK Ha3bIBAEMOTO, «PYYHOTO YIPABICHUS» SKOHOMHKOH, TOITYIHBIIETO
HauOoJblliee pa3BUTHE B «HYJIEBBIE ToJbl». B Takux ycrnoBusax OyKBalbHOE COOJIOACHHUE IMOJIOXKECHUH
3aKOHO/ATENhCTBA M, JIaXKe, JOCKOHAIBHBIA y4eT CyleOHOW NPaKTHKH HE TapaHTHUPYIOT yCTpPaHEHUS
PHUCKOB TIPEIBSIBICHUSI MMPETEH3WH CO CTOPOHBI T'OCYNAPCTBEHHBIX OPTaHOB M HWHBIX JIHI, HAJIOKEHUS
CaHKIM{, Mapaln3alii OOBIYHON XO3SIMCTBEHHOH AEATENBHOCTH M T.I. [IpaBomprMeHUTEIbHBIE PUCKU
3aTPYAHSIOT Ui XO3SHCTBYIOIUX CYOBEKTOB AUBEPCUPHUKALMIO BUIOB ACSITEIbHOCTH, OCBOCHHE HOBBIX
MPOAYKTOB M MpHMEHEeHWe WHHOBawid. Ilpu ompeneneHHBIX 00CTOSTEIHCTBAX MPABONPUMEHHUTEIHHBIE
PHUCKH MOTYT npuoOpecty st Kommanuu pasmMep KpUTHIECKUX PHCKOB.

Taxoke Kak U MpaBOBBIE PUCKH, IPABOIPUMEHHUTENLHBIE PUCKU UMEIOT HAaHOOJBIIYIO CHITY B cdepe
HAJIOTOBOT'O M KOPIIOPATHBHOTO 3aKOHO/IaTENbCTRA.

HamoroBoe amMuHUCTpHpOBaHUE, BOOOINE, SBIACTCS MPUTYEH BO sI3bIIeX. B mociemnee Bpemst
IIUPOKOE PACHpPOCTPAHEHHE IMOIMy4YMia MpaKTHKa MAABJIEHUS Ha HAJIOTOIUIATENIBIIUKOB CO CTOPOHBI
((HpI/I6I)IHI)HBIX>>, «BapIuiaTHbIX» U MPOYUX KOMHUCCHUH B HEIAX UCKYCCTBECHHOT'O YBEIIMYCHUA HaJIOTOBOM
0a3bl. BbIOOp 00BEKTOB HAIOTOBBIX MPOBEPOK OCYIIECTBISIETCS B paMKaxX HEMPO3pavyHbIX MPOLELyp, a
HAJIOTOBBIE PHCKH XO3AHCTBYIOIIMX CyOBEKTOB OLEHHMBAIOTCS (OpManbHO Ha OCHOBE KpaiHe
COMHUTENBHBIX MeTONUK. DuckanbHble OpPraHbl BCE 4Yalle IMBITAIOTCS 3aMellaTb MEHEIKMEHT U
BJIaJIeNIbIeB OM3HECa B BBIOOpE KOHTPAreHTOB, B BOIIPOCAX PECTPYKTYypHU3aIK OU3Heca, B YCTAHOBICHUH
SKOHOMUYECKHX U MHBIX NIPUYMH XO3IMCTBEHHBIX onepauuid. [Ipu 3TOM IenaroT OHU 3TO B MEPY 3aJ1aHUM
U COOCTBEHHOTO  TPEACTaBICHHI O CyMMax, [OAJCKAIIUX  HM3IBATHIO Yy  KOHKPETHBIX
HaJIOT OILIATENbITUKOB.
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B ycnoBusx HH3KOTO KadecTBa OTEYECTBEHHOI'O HAJIOTOBOTO 3aKOHOMATENBCTBA (HCKATBHOE
AIMUHUCTPUPOBAHUE C HEKOTOPBIX MOP HCIONB3YETCS KaK JOCTaTOYHO PACIPOCTPAHEHHOE CPEACTBO
0oTheMa COOCTBEHHOCTH, OOpPHOBI ¢ KOHKYPEHTAMH M paclpaBbl ¢ BiafenbliaMu OuzHeca. [loaromy pucku
HAJIOTOBOT'O KOHTPOJIS MOTYT OBITh TOJpa3/IeIeHbl Ha PUCKU «OOBIYHOT0» HAJIOTOBOTO KOHTPOJIS ¥ PUCKU
«3aKa3HOT0» HAJOTOBOTO aJAMHMHHUCTpUpOBaHHA. OOMECTBO €ro M COTPYIHUKH, TOHHMAs CBOIO
OTBETCTBEHHOCTh IIE€pe]l AKLIMOHEPaMH, BCSUYECKH W30EraloT JesTeNbHOCTH, KOTOpas Morja Obl
MOCITYXUTh IPUYUHOMN «3aKa3HOT0» HAJIOTOBOTO aIMUHUCTPUPOBAHUSI.

BrIcokuii ypoBeHb TNpaBONPHMEHHUTEIBHBIX PUCKOB B HAJIOTOBOW cdepe OOYCIOBIMBAEeTCS HE
TONBKO (DUCKATLHBIM aIMHHUCTPUPOBAHUEM B (JTYUIIUX» TPAJHUIUIX POCCHUCKOW OFOPOKpATHH, HO U
CyleOHON TpaKTUKON. AHanu3 CyAcOHBIX PEIICHHWI B YaCTH HAJIOTOBBIX MPABOOTHOIICHWH ITO3BOJISIET
cAeNaTh BBIBOJ, 4YTO MPAaKTUYECKH IO BCEM CIOPHBIM BONPOCAM HMMEIOTCS B3aMMOUCKIIOYAIOIINE
BEepAUKTHL. [l03TOMYy B CYIIECTBYIOIICH POCCHMCKONH ICHCTBUTEIBHOCTH TOBOPUTH O COOJIIOACHUU
HAJIOTOBOT'0 3aKOHOJATEIHCTBA MOKHO TOBOPUTH UCKJIIOUUTEIBEHO B TEPMHUHAX TEOPUU BEPOSATHOCTH.

Hawnbonee cymiecTBeHHBIE MPAaBONMPUMEHUTENFHBIE PUCKU B Cepe KOPIOPATUBHBIX OTHOIICHUH
MPOSBIISAIOTCS B (hopMe peiiiepcTBa. PaciipocTpaHeHHIO 3THX SBJICHUIN CIIOCOOCTBYET BBICOKHH YPOBEHB
KOppyHiuy, Oe3HaKa3aHHOCTh M O€30TBETCTBEHHOCTH, HAJEJICHHBIX COOTBETCTBYIOIIMMH BIACTHBIMHU
MOJTHOMOYHSIMA JIUI] ¥ OPTaHOB, HaJW4YWe MPOOETOB B 3aKOHOJATENbHOU 0a3e, Hepa3BUTOCTh CyAeOHON
cuctembl. Mcropuyecku cnoxunoch Tak, uto OAO «UUD-KY3BACCy» mnpeacraenseTr coOoi
IOPUINYECKOE JIUII0 C MHMKPOAKTHBAMH M MaKpOpaclbUIEHHOCTHIO AaKIMOHEPHOTO KaluTana Ccpeau
JIECSITKOB THICSAY TEPPUTOPHAIBLHO PACCPEIOTOUYEHHBIX MHHOPUTAPHBIX aknuoHepoB. OOmiecTBO He
pacnoiaraeT pedANpPUTOTHBIMYI aKTHBAMH HIIM KaKOK-JINOO KIIMEHTCKOW 0a30il. DMHUTEHT HE TTPOU3BOIUT
NPOAYKIMIO U HE OKA3bIBAET YCIYTH, KOTOPBIE ObIIM OBl MHTEPECHBI TPETHUM JIUIIAM. AKIIMU DMHUTECHTA
HEJIMKBUIHBI, 00bEM OIepanuii ¢ HUMH Ha BTOPHUYHOM DBIHKE KpaiHE BSJIO pearupyeT Ha IIEHOBBIC
mapaMeTpsl crpoca. B 3THX yCIIOBUSAX OCYIIECTBICHHE KAKUX-IN0O AEHCTBHI IO OTheMy COOCTBEHHOCTH
y aknuoHepoB OOINECTBa WM MOJYYCHHIO MHBIX YKOHOMHUYECKUX BBITOJ C MOMOIIBIO IOPHIUYECKUX
MaHHMITYJISIIUKA MOTYT OBITh OIIGHEHBI KaK (PMHAHCOBO HEllenecooOpa3HbIe.

IIpaBompUMEHUTENBHBIE PUCKH OTHOCATCA K KATErOpUM BHEIIHUX PHUCKOB. MX OMacHOCTh
3aKJIOYACTCS. B IPOBOLUMPOBAHMM U YCWICHUH HWHBECTULMOHHBIX, KPEAUTHBIX, OIEPAUUOHHBIX U
PENyTallMOHHBIX PUCKOB, PUCKOB JIMKBUIHOCTH W IUIATEKECIIOCOOHOCTH OMHTEHTA. YKIIOHUTHCS OT
MPaBONMPUMEHUTENBHBIX ~ PUCKOB MOXKHO €IWHCTBEHHBIM CIIOCOOOM — TIIyTeéM CBEpPTHIBAHHUS
XO3SIICTBEHHOH JesATeNnbHOCTH W JuKBumanuy OOmiecTBa, 9TO, €CTECTBEHHO, MPOTHBOPEUHUT IENAM
coznanust O0mecTBa.

B nensix MMHUMU3allMU MPaBONPUMEHUTENBHBIX pUCKOB pykoBoAcTBO OAO «UUD-KY3BACC»
BCEr/Ia CTPEMHIIIOCH BECTH JIeia TaKuM 00pa3oM, 4TOOBI HE JaBaTh ITOBOJOB KOHTPOIHUPYIOIIUM U UHBIM
JULaM MPeIbIBIATh MPETEH3UN B HApyIICHUH TPeOOBaHMI 3aKOHOJATENbCTBA. B cBoel nesTenbHOCTH
OO011ecTBO yenseT NOBBIIIEHHOE BHUMAHHE, IIOCTOSHHOMY MOHUTOPHHTY M aHAITU3y aJIMUHUCTPATUBHON
U CylneOHOW TIPaKTHKH, IIOJTHOMY, CBOEBPEMEHHOMY U Ka4deCTBEHHOMY [IOKyMEHTAI[HOHHOMY
00ecIevYeHn 0 TIPOBOINMBIX XO3SHCTBEHHBIX OIepalii M KOPIOPATUBHBIX Ipornenyp. EctectBeHHO, UTO
OCYIIECTBICHHE JTUX MEPONPHUATUNH TpeOyeT 3HAYUTEIBHBIX TPYAOBBIX H  MaTepPUAIBHBIX
yrIpaBJeHuecKnx 3aTpar. HecMoTps Ha TO, 9TO poccuiickas cyneOHas cucTeMa He BCerJa CIIOCOOHa
MIPUHAMATh HE3aBHCHMBIE O0OCHOBaHHBIE pemieHHs, OOIIecTBO paccMaTpwBaeT CyA Kak OIWH U3
OCHOBHBIX MHCTUTYTOB 3aLIUTHI OT MPABOIIPUMEHUTEIBHBIX PUCKOB.

LensaM CHMXKEHHS paccMaTpUBAEMbIX PHUCKOB CIIYKUT W paclpeleieHhe pHUCKOB B (opme
nepesayd OTJACNBHBIX YIpaBIeHYeCKNX (YHKIMHA APYTUM IOPUANYECKUM JHuIaM. Tak, Hampumep, st
oOecrieyeHust OecriepeOOitHONM BBIMIATH OOBABICHHBIX AWBUACHAOB OOmIecTBO mpuOeraeT K yciayram
TUTATeXKHOTO areHTa, a JUIsl TapaHTUPOBAHHOTO WH(OPMAIMOHHO-KOHCYJIBTAIIMOHHOTO OOCITY)KHBaHUS
aKIMOHEPOB, PAaCKPBITHS WHDOpPMAaMKM ¥ TOATOTOBKM COOpaHMI aKIWOHEPOB TMPHUBIEKAET Ha
JIOTOBOPHBIX HadallaX WHBIX IOpHAWYecKHX Jmi. [l obecriedeHns HOPMaIbHOM WHBECTHUIIMOHHOM
JIEATEIBHOCTU B YCJIOBHSIX 3HAYUTENIBHBIX MPABOMPUMEHUTEIBHBIX U HEKOTOPBIX Ipyrux puckoB OAO
«UND-KY3BACC» He 31oynoTpeOisieT XpaHeHHeM CBOOOIHBIX JCHEKHBIX CPEJCTB HA PACUCTHBIX
cyeTax, a pe3epBHpyeT uxX B Topropoii cucreMme MMBB 1t MOKYNKHU IIEHHBIX OyMar. DTHM e IeIsIM
CITY’KMT aBaHCUPOBAHHUE MOCTABIIHUKOB YCIIYT, UCIIOIb3yEMOE B JOTOBOPHBIX OTHOIIEHUAX C HEKOTOPBIMU
KOHTpareHtamMu. B cBoeli wuH(popManmonHoW mnonutuke OOMECTBO NPUACPKUBACTCS MPHUHIIUIA
pasyMHOM JIOCTATOYHOCTH M HEPACHpOCTPaHEHUsS] KOH(PHUICHIMAIBHBIX M WHCAWJCPCKUX JaHHBIX.
ITomumo storo, Kommanust octaBiseT 3a coO0W MpaBO HCIONB30BATh BCE MHBIE JOCTYMHbIE 3aKOHHBIE
CpeJICTBA MO MPEAOTBPALIEHUIO PACCMAaTPUBAEMBIX PHUCKOB.
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B omimume oT MHOTHX JPYTMX OTEYECTBEHHBIX KOMITAHWH OMHUTEHT HUKOTJA HE paccMaTpHUBal
KOPPYIIIMOHHBIE CPEJICTBA B KAYECTBE JIOIYCTUMBIX CITOCOOOB MPEIOTBPAICHHS IPABOTIPHMEHHUTEITBHBIX
PHUCKOB.

Pucku, cBsi3aHHBIE C AeSITEJbLHOCTBIO SMUTEHTA. PUCKH, CBA3aHHBIE C JESTEIBHOCTBIO IMUTEHTA,
B OTJIMYUE OT PACCMOTPEHHBIX BBIILE, SIBJIAIOTCS BHYTPEHHMMHU PHUCKaMH. JlaHHbIE PUCKU BKJIFOYAIOT
OTepalrOHHbIE (OpraHU3allMOHHBIC) U PEMyTAllHOHHbBIE PUCKH.

a). OnepaunoHHble (OpraHU3alMOHHBbIE) puckH. [lom omepanmMOHHBIM (OpTraHU3AIMOHHBIM)
PHCKOM IIOHUMAETCSl BEPOSATHOCTD I10TEPh, O0YCIIOBJIEHHAs OIIMOKAaMU MM HECOBEPIIEHCTBOM CHUCTEMBI
opraHuzalid OW3HEC-NPOLIECCOB, OIIMOKAMH WJIM HEAOCTaTOYHON KBanupuKanueld IepcoHana,
KOPBICTHBIMM U 3JI0HAMEPEHHBIMH JEHCTBUSIMHU aKIHOHEpPOB. JlesTenbHOCTh 000K OpraHu3anuu
COIIPsDKEHa C OIEepalMOHHBIMU (OpPTaHU3AIMOHHBIMU) pHCKaMu. He sBisieTcss MCKIIOUYEHHEM B DTOM
cmbiciie OAO «UND-KY3BACC». K unciny Hanbosee 3HaunMbIX 1t OO1IecTBa OnepaluoHHBIX PUCKOB
MOYKHO OTHECTH:

1). omnOKM B IPUHATHH PEIICHUH IO YIIPABICHUIO aKTUBAMH U NTACCUBAaMHU DMHUTEHTA, BKIIIOYas:

HETPaBIIBHBINA BHIOOP OOBEKTOB M BPEMEHH HHBECTHPOBAHHS, & TaKKe OOBEKTOB M BPEMEHH
NPOJAXKH LICHHBIX OyMar;

NPUHATHE HEJOCTATOYHO IPOCYUTAHHBIX PEUICHWH B YaCTH pacXoJOBaHUS COOCTBEHHBIX H
MIPUBJICYCHHUS 32€MHBIX CPEJICTB;

TEXHUYECKUEe OLIMOKM IpU COBEPLICHWU ONEpaluil ¢ LIEHHBIMH OymaramMu 4epe3 yIaJeHHbIC
TEPMUHAIBI;

3aKIIF0YEHUE HEJIOCTATOYHO MPOPaOOTAHHBIX TOTOBOPOB U JIp.;

2). omuMOKM U NPOIYCK CPOKOB NPH IMOJATOTOBKE M CIaue OTYETOB, OCYIIECTBICHHH IUIATEKeEH,
NPEIOCTABICHUN U PACKPBITUM HHPOPMALIMH, PETUCTPALMOHHBIX JEHCTBHSX, IPUHATHH WIA OTKJIOHECHUN
odepT, JOKYyMEHTHPOBAHHUH YIIPABICHYECKHUX MPOLECCOB;

3). HenpUHATHE pElICHHI IO BOMIPOCAM, BXOJISIINM B KOMIIETEHIIHIO COBETA TUPEKTOPOB M OOIIETO
coOpaHus aKLMOHEPOB T10 KU3HEHHO BaKHBIM 7151 O01IecTBa BOIpocam;

4). KOpNOPAaTUBHBIN IAHTAX, MOLICHHUYECKUE M WHBIC 3JIOHAMEPEHHBIC IEHCTBUS CO CTOPOHBI
OTJENBHBIX AKIMOHEPOB, U COTPYIAHHUKOB, HANpaBiICHHbIE Ha HEOOOCHOBAaHHOE OOOTAIllCHHE 32 CYET
OO01ecTBa ¥ HAHECEHHE eMY yIIepoa;

5). cbom B pabore, BbI3BaHHBIE (HOPC-MAKOPHBIMH OOCTOATENHCTBAMHU, OTPAOICHUSIMH,
XYJIUTAaHCKUMH JIEHCTBUSIMH, HEMOJAIKaMU B padOTe ceTedl U KOMIBIOTEPHONH TEXHHKH, YTpaTaMu WA
MOBPEXKICHUSIMHI HHPOPMAITUH U TOKYMEHTAIIUH U JIp.

be3ycnoBHO, 4TO ypoBEeHb M (DAKTOpPHI ONEPALMOHHBIX PHUCKOB B Ka)KIOM KOHKPETHOM Cllydae
CYLIECTBEHHO Pa3IN4atoTCs.

B cBoeit pmesrensHocTn OAO «UU®D-KY3BACC» wucnonbp3yer Takue METOABI YIIpaBIIEHUS
OINEPALMOHHBIMU PUCKaMH, KaK M30eXaHHWe PUCKA, paclipelesIeHHe ero BO BPEMEHH U B IPOCTPAHCTBE,
npenynpexieHue, npuHathue pucka. IIpm stom pykoBoactBo OOmiecTBa ynenseT oco0oe BHUMaHHE
nog0opy KaapoB, TOBBIIIEHUIO HUX MPOPECCHOHAILHOIO YPOBHA W JOsUIbHOCTH K KommaHwuy,
(OpPMHUPOBAHUIO «KOMAHIHOTO» AyXa, TEXHUYECKOMY OCHAIEHHIO HMX PabdO4YMX MECT, BHEIPEHHIO
COBPEMEHHBIX TEXHOJIOTHI cOopa, 00pabOTKH, XpaHEeHHUS U TIpeaocTaBiIcHus nHdopMarun. EcrecTBeHHO,
9YTO MacmTabbl TaKOro PojAa 3alIUTHBIX MEPOINPHATHH OCYIIECTBISIOTCS B TeX paMKaX, KOTOpBIE
MO3BOJIAIOT (PMHAHCOBBIE PECYpChl DMUTEHTA, CTATYC MUKPOIPEANPHITUS U JABICHUE aKIMOHEPOB B
YacTU COKpAIEHUs YIpaBiIeHYecKHx 3arpar. OueBHIHO TaKXe, YTO PYKOBOACTBO HMEET HE MHOTO
CPEICTB YNpaBJICHHUs] ONEPAlMOHHBIMH PHCKaMH{, WCXOJSAIIMMH OT aKIHOHEPOB W BBICIIETO OpraHa
ynpasnenus ObmiecTsa.

0). Penyranmonnsie pucku. [1og penyTallMOHHBIMU PUCKAMH MTOHUMAETCSl BEPOSITHOCTH TOTEPD,
00yCIIOBJICHHAS! OTPUIIATEIBHBIM OOIECTBCHHBIM MHEHHUEM O KOMIIaAHHH.

OAO «UYND-KY3BACCy sBrseTcs MpaBOMPEEeMHUKOM CIICITHATN3NPOBAHHOTO WHBECTHITMOHHOTO
(doH/a MpUBaTU3AIMU, KOTOPBIH co3faBaics B 90-¢ Tobl A1l aKKyMYJISIIMHA TPUBATH3AIMOHHBIX YEKOB U
MOCIEAYIONIET0 WX BJIOXKCHHS B aKIMM NPUBATU3UPOBAHHBIX NpeAnpustuii. llepBbie Toabpl paOOTHI
OMHTEHTa MPOXOJWIA B YCIOBUSAX IIOJHOTO OE€3[ICHEkKbs, OTCYTCTBUS KAKOU-THO0 HHQPACTPYKTYpPHI
PbIHKa LEHHBIX 6YMaI', I‘I/IHepI/IH(bJ'ISIIH/H/I, NEPMAHCHTHBIX KPU3UCOB, BBICOKHUX IIOJIMTHYCCKUX H
KPpUMHUHAJIBHBIX PUCKOB. Co BPEMCHEM K OTHM pPHCKaM IIO6aBI/IJ'[I/ICB BBICOKHUE PETYIATHUBHBIC PHCKH.
EctecTBeHHO, 4TO B Takol BHEIIHEH Cpejie peub MOTJIA UATH TOJIBKO O BeDKUBaHMH OOIIECTBa, HO HUKAK
HE O T'CHEPUPOBAHNU YMOIIOMPAYUTEIIBHBIX HpPI6LIJIeI>1 " UX pacrpeacjC€Huu Cpeau aKMuOHEPOB B BUIC
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nuBuneHI0B. [lomapisromiee ke OONBITMHCTBO AaKITMOHEPOB, Ja W PyKoBojacTBO OOIECTBO, HE OBLIO
TOTOBO K TaKkOMY DPa3BUTHIO COOBITHH. CTpeMHTENbHOE pPacXOKIECHHE peajbHON AEWCTBUTENBHOCTH C
OXUJaHUSIMH «9y0alicoBckol «Boirm» BEUIMBAIOCH B HEIOBOJILCTBO pab0oTON DMUTEHTA.

[To ucreueHne HEKOTOPOTO BPEMEHU YEKOBBIC MHBECTHIIMOHHBIE (DOHJIBI CTATH aCCOIUUPOBATHCS B
poccuiickom obrecTBe ¢ HeHaBUCTHRIME 90-mu, pasBaniom CCCP, monramu mo 3aprutate, AO « MMM» u
NPOYUMH HENPUATHBIMH BOCIIOMHHAHHSIMUA. TakWe permyTaloHHbIE PUCKH OBUTH Y YEKOBBIX
WHBECTUIIMOHHBIX (OHIOB Bcerga. He wuckmoueHuem B 3ToM cMbicie sBisercs w1 OAO «UUO-
KY3BACC». I B 3TOM HET BHHBI TPYAOBOTO KOJUICKTHBA IJIM KAKWX-THOO OPTaHOB YIIPABICHISI
O6mecTBa. [IpocTo Tak CIOKUIUCH BHEITHHE 0OCTOATEILCTBA.

B atoii cBsi3u pykoBoactBo OOmiecTBa He coOUpaeTcss MpeANPUHUMATE KapAWHAIBHBIX MEp IO
CHIDKCHUIO PEITyTAllMOHHBIX puckoB. OOmiecTBo He muaHupyeT B 2010 r. mpoU3BOIUTE MPOIYKIUIO U
OKa3bIBaTh YCIYTH, a TAKXKE OCYIIECTBISATH YMUCCHIO CBOUX IIEHHBIX Oymar. OMHUTEHT He 3aWHTEPECOBaH
B TOBBIIICHHH YPOBHS IyOJMYHOCTH KaK CPEJCTBA MOBBIMICHUS KOHKYPEHTOCIIOCOOHOCTH. B cBsizm ¢
atuMm cymiectBytonmii uMuK OAO «UUD-KY3BACC», cdopmupoBaBmIHMCS Cpelyd 4YacTH €ro
aKIMOHEPOB I0]] BIICUATIICHUEM HTOTOB BaydyepHOW NPUBATU3AIUY U O0IIEro nuieiida BOCIIOMHHAHWH 00
9KOHOMHYECKUX MpobieMax 90-X TromoB, BpAd JIU MOXET OTpasuThcs Ha AestenbHocTH OOIecTBa.
[Toaromy 3amaya MUHHMH3AIMKA PEMYTAIMOHHBIX PUCKOB HE BXOAMT B YHCJIO MPHOPUTETHBIX. OOIIECTBO
BITOJIHE MOYET COKOHOMUTh Ha NpoBeAcHnn PR-koMmanuii u B Oyxyiiem.

B OTHOIIEHHSAX €O CBOMMH KOHTPAareHTaMH M aKIMOHEpaMHU OMMTEHT BCErJa BBIIOIHSII
BO3JIOKEHHBIE Ha HETO 00s3aTelhCTBa. B 3TOM CMEBICIIE peryTallnOHHBIE PUCKHA MOTYT OBITh OIICHEHBI KaK
BeChMa HU3KHE.

@ IlepeueHb coBeplIeHHBIX 00LECTBOM B OTYETHOM IOy C/1€JIOK, IPU3HABAEMbIX B
coorBercTBMH ¢ DenepasbHbiM 3ak0HOM '"'O0 aknmuOHepHBIX o0mecTBax' KPYNHBIMHU
CIeJKAMH, 2 TaK/Ke HHBIX CeJ0K, HA COBepIIeHHe KOTOPLIX B COOTBETCTBHH € YCTaBOM
o0lmecTBa pacnpocTpaHsieTcsi MOPSAJOK O0A00peHHMs] KPYNHBIX CHEJI0K, ¢ YKa3aHHeM II0
KAXKI0M c/IeJIKe ee CYyllleCTBEHHBIX YCJIOBHUIl U OpraHa ynpasJjieHusi 0011eCTBa, IPUHABIIEr0
peuieHue 00 ee 0100peHNN:

B oTueTHOM TrONy CHENKHM, NpU3HABaeMble B cOOTBeTCTBHH ¢ DenepanbHbiM 3akoHOM «O0
AKIIMOHEPHBIX OOIIECTBaX» KPYMHBIMU CIIEIKAMK, a TaKKe WHBIC CHICIKH, Ha COBEPIICHUE KOTOPHIX B
cooTBeTcTBHH C YcrtaBoM OOmiecTBa pacrpoCTpaHsAETCS MOPSIOK OJOOpPEHHSI KPYIHBIX CIENOK,
OO0I11eCTBOM HE COBEPIIAJIHCE.

@ IlepeueHb coBepIIEHHBIX 00IIECTBOM B OTYETHOM IOy CA€JI0K, MPHU3HABAEMbBIX B
cooTBeTcTBMU ¢ PeepaibHbIM 3ak0oHOM "O0 aknUOHEPHBIX o0mecTBax' cAelKamMH, B
COBepIIEHUN KOTOPBHIX HMeeTCH 3aHHTEPECOBAHHOCTBb, C YKa3aHHEM MO0 KaMXA0il claejke
3aMHTEPECOBAHHOI0 JIMNA (JIMI), CYHIECTBEHHBIX YCJIOBHII M OpraHa ynpaBJieHUsl
o01ecTBa, NPUHABIIEr0 peunieHue 00 ee 0100peHnn:

B oTdetHOM TOAY ClenKH (IOTOBOPHI), MPU3HABACMBIE B COOTBETCTBUU ¢ DeiepalibHBIM 3aKOHOM
«O0 akIMOHEpPHBIX OOIIECTBAaX» CACIKAMH, B COBEPIICHUH KOTOPHIX HMMEETCS 3aMHTEPECOBAHHOCTH,
OO0111eCTBOM HE 3aKJIFOYAIIHCH.

@ CocraB coBeTa TMPEKTOPOB:

B cootBerctBHn ¢ YcTaBom OAO «HUU®D-KY3BACC» u 3akoHOnaTenscTBOM COBET AUPEKTOPOB
OCYILECTBIISIET 00IIee PYKOBOACTBO AEATENBHOCThIO OOIIecTBa, 32 MCKIIOUYEHHEM PEIICHHsI BOIIPOCOB,
OTHECEHHBIX HACTOSIIIUM YCTaBOM M 3aKOHOAATENbCTBOM K KOMIETEHIMH OOILEero coOpaHus
akuuoHepoB. Pemenuss CoBera AMPEKTOPOB NPUHUMAIOTCS MPOCTHIM  OOJIBIIMHCTBOM TOJIOCOB
NPUCYTCTBYIOIINX, €CITH Y CTaBOM WJIM 3aKOHOJATELCTBOM HE MPELyCMOTPEHO HHOE.

Coger mupektopoB OAO «HND-KY3BACCy» n3bupaercs B coctaBe 9 uenmonek. Jluma, n3dbpanHsie
B coctaB CoBera naupekropoB OOmiecTBa, MOTYT Mepen30rpaThcs HEOTPAaHUYEHHOE YUCIIO pa3. BeIOOpEI
yieHoB CoBera nupekropoB OOmiecTBa OCYIIECTBISIOTCS KYMYJIATUBHBIM rojiocoBanueM. M30panHbiMu
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B cocraB CoBera mmpekropoB OOmecTBa CUMTAIOTCS KaHAWAATH, HaOpaBIIHE HAWOOJBINEE YHCIIO
T'OJIOCOB.

IIpencenarens Copera aupextopo OOmiectBa m3dupaetcs wicHamMu CoBeTa AUPEKTOPOB M3 HUX
yyuclia OOJBIIMHCTBOM TOJIOCOB OT 00Imero yucia wieHoB CoBera aupekTopoB. COBET IHUPEKTOPOB
OO6mecTBa BIpaBe B J000e Bpems mepem3dpars cBoero [Ipeacemarenst OOMBITMHCTBOM TOJIOCOB OT
obmero yucia wieHoB CoBeTa TUPEKTOPOB.

Caenenns o0 wieHax CoBera IUPEKTOPOB

1. Bunokyposa JlrogmuJiia IlerpoBHa

Tl'on poxnenus: 1934.

OO6pa3oBaHue: BICIICE.

B nacrosiee Bpemsi — IeHCHOHED.

Honst yuactus B ycraBHoM Kanurane Obmectsa: 0,007%.

Jons oO0pikHOBEeHHBIX akiuii OomectBa: 0,007%.

OnIroHOB, MPEIOCTABIIIONINX IPABO MPHOOpeTeHMS akiuii O01IecTBa, He UMEET.

Jlonmu y4yacTus B JOYepHUX/3aBUCUMBIX OOIIECTBAX SMUTEHTA: J0JCH HE UMEET.

OnIMoHOB, MPEIOCTABISAIONIUX MPABO MPUOOPETEHUS aKIWH JOYEPHUX U 3aBHCHUMBIX OOIIECTB
OAO «HHN®D-KY3BACC», HE NMeeT.

XapaKTep POACTBEHHBIX CBSI3ed C MHBIMH JIMIaMu, BXOOAINIMMHU B COCTaB OPraHOB YIIPABJICHUA
OO0mecTBa W/WIM OPraHOB KOHTPOJIA 32 (PMHAHCOBO-XO3SHCTBEHHOW EATENBHOCThIO (OOIIecTBa: He
UMEET.

CBeZ[eHI/ISI (6] MPUBJIICUCHHUU TaKoro JiMoa K a}IMHHHCTpaTI/IBHOﬁ OTBETCTBECHHOCTH 3a
MIPaBOHAPYIICHUS B O0JIACTH (DHHAHCOB, HAJIOTOB W COOpPOB, PHIHKA I[EHHBIX OyMar WIH YrOJOBHON
OTBETCTBEHHOCTH (HAIMYUH CYJUMOCTH) 32 MPECTYIUICHHUsS B cepe SKOHOMHKH WIH 32 MPECTYIUICHUS
NPOTHB TOCYIaPCTBEHHON BIIACTH: HE MMEETCS.

CBeIIeHI/ISI O 3aHsATHHU TaKHM JIHNIOM JIOJ'DKHOCTCI‘/'I B OpraHax YIOpaBJICHUA KOMMCPUYCCKHUX
OpraHM3alyii B TEPUOJ, KOTrIa B OTHONICHWHM YKa3aHHBIX OpraHU3aliii ObUIO BO30YXKICHO AEN0 O
0aHKpPOTCTBE W/WIW BBEJCHA OJHA W3 MpPOILEAyp OaHKPOTCTBA, MPEILyCMOTPEHHBIX 3aKOHOAATEILCTBOM
Poccuiickoit @eaepaliii 0 HECOCTOSITEILHOCTH (0aHKPOTCTBE): HE UMEETCS.

2. BosakoBa 301 ®OMUHNYHA

Il'on poxaenus: 1947.

OO0pazoBaHue: BBICIIIEE.

B nacrosimee Bpems - [Tomomuuk reepansHoro gupekropa OAO «HUD-KY3BACC».

Jons yyactus B ycraBHOM Kanurajie O6iectsa: 0,523%.

Jons o6sikHOBEeHHBIX akiuii O0mectsa: 0,523%.

OMNIMOHOB, MPEJOCTABIAIOIINX MPaBO MpHoOpeTeHus akiuii OOmecTBa, HE HMEeT.

Jlonu y4yactus B JOUepHUX/3aBUCUMBIX oOIiecTBax OOIIecTBa: J0JIel He HMEET.

OnuuoHOB, MPENOCTABISIONINX MPaBO MPUOOPETCHUSI aKIU TOYEPHUX U 3aBUCUMBIX OOIIECTB
OAO «HUD-KY3BACC», He nMmeerT.

XapakTep pOACTBEHHBIX CBSI3¢H C WHBIMH JIMIIAMH, BXOJASIIMMH B COCTaB OPraHOB YIPaBICHHUS
OO01ecTBa W/WIUM OPraHOB KOHTpPOJIS 332 (DMHAHCOBO-XO3SMCTBEHHOM JesATeNIbHOCThI0 (OOIecTBa: HE
uMeer.

CBe/icHHMST O TPHUBICYECHHH TAaKOTO JMIA K aJMHHHACTPATHBHOW OTBETCTBEHHOCTH 3a
NpaBOHApYIIEHUsI B 00JacTW (MHAHCOB, HAJOTOB M COOPOB, PBIHKA LIEHHBIX OyMar WM YTOJIOBHOM
OTBETCTBEHHOCTH (HAIMYMU CYyITUMOCTH) 3a MPECTYIJICHUs B cepe SIKOHOMHKH HJIM 32 MPECTYIUICHUs
MPOTHB TOCYAaPCTBEHHOMN BIIACTU: HE UMEETCSI.

CBefieHHST O 3aHATHM TakUM JIMIOM JOJDKHOCTEH B OpraHax YHpaBJICHUS KOMMEPUYECKHX
OpraHuzalii B IMEPUOJ,, KOT/Ia B OTHOIICHHW YyKa3aHHBIX OpraHu3anuil ObUI0 BO30YXKIEHO IEN0 O
0aHKpPOTCTBE W/WIU BBEJCHA OJHA W3 MpPOIEAyp OaHKPOTCTBA, MPEIyCMOTPECHHBIX 3aKOHOAATEILCTBOM
Poccuiickoit @eaepannun 0 HECOCTOSTSIHEHOCTH (0aHKPOTCTBE): HE HMEETCS.

3. KoxoBa TarbsiHa AHATOJILEeBHA
T'on poxxnenwst: 1969.

OO6pa3oBaHue: BICIICE.

JIOJDKHOCTH 3a TOCTCAHHUE 5 JIET:
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B mactosmee Bpems - ['maBabiid Oyxranrep OAO «HUD-KY3BACC.

Hons ygactus B ycraBHoM Karntaie O6mectsa: 0,163%.

Jons oObIkHOBEeHHBIX akIuii OomectBa: 0,163%.

OnIuoHOB, MPEIOCTABISMIONINX PaBO MPUOOpeTeHus akimii O0IIecTBa, He UMEET.

Jlonu yyactus B J0UepHUX/3aBUCUMBIX oOIiecTBax OOIIecTBa: A0JIel He HMeeT.

OnmuoHOB, MPEAOCTaBISIIOMINUX MPaBO MPHOOPETEHUs aKIWK JOYEPHUX M 3aBUCHMBIX OOIIECTB
OAO «HUD-KY3BACC», He nMeer.

XapaKTep POACTBEHHBIX CBS3ed C MHBIMH JIMIaMu, BXOOAIIMMHU B COCTaB OPraHOB YIIPABJICHUA
OO01ecTBa W/WIM OPraHOB KOHTPOJIA 3a (PMHAHCOBO-XO3SHWCTBEHHOW JEATEIBHOCTRIO OOIIecTBa: He
MeeT.

CBeneHuss O TPHUBIECYCHWH TAKOTO JHUIA K aJMUHHCTPATHBHONH OTBETCTBEHHOCTH 3a
NpaBOHAPYIICHHUsI B 00JacTH (MHAHCOB, HAJOTOB M COOPOB, PBIHKA IIEHHBIX Oymar WM YTrOJIOBHOMN
OTBETCTBEHHOCTH (HAIMYUH CYJUMOCTH) 32 MPECTYIUICHUS B cepe SKOHOMUKH WM 32 MPECTYILICHUS
MIPOTHUB TOCYJaPCTBEHHOW BIACTH: HE UMEETCS.

CBe}IeHI/IS[ O 3aHsATHHW TaKHUM JIHIOM I[OJI)KHOCTeﬁ B OpraHax YIpaBJICHUA KOMMCPUYCCKHUX
OpraHM3alMii B IEPUOJ, KOIJa B OTHOLICHMM YKa3aHHBIX OpraHU3alii ObUIO BO30YKICHO AEI0 O
0aHKPOTCTBE W/WIM BBEJEHA OJHA W3 Mpolenyp OaHKPOTCTBA, MPEIYCMOTPEHHBIX 3aKOHOIATEIHCTBOM
Poccuiickoii denepanun 0 HECOCTOSITEILHOCTH (0AaHKPOTCTBE): HE UMEETCS.

4. Uabun I'puropuii Banentunosuny

T'on poxaenus: 1962.

OO6pa3zoBanue: BHICIIEE, K.3.H.

JoiKHOCTH 32 OCTEAHUE 5 JIET:

B nacrosmee Bpems - ['enepanbhbiil nupexktop OAO «HUD-KY3BACC.

Jons yyactus B ycraBHoM Kanutaie O6iectra: 0,922%.

Joins o0bIkHOBEHHBIX akiuii O0mectBa: 0,922%.

OnmuoHOB, MPeIOCTABIAIONINX MPaBO MPUOOpeTeHus akiwii O0IIecTBa, He UMEET.

Jomu yqactus B Jo4epHIX/3aBUCUMBIX oOmiecTBax OO0ImecTBa: 1onel He nMeeT.

OnIoHOB, MPEIOCTABISIIOIIUX MPABO MPUOOPETEHUS aKIUN JOYEPHUX M 3aBUCHUMBIX OOIIECTB
OAO «UN®-KY3BACC, He uMeeT.

XapakTep pOACTBEHHBIX CBS3€H C WHBIMHU JIMIIAMH, BXOJAAIIUMH B COCTaB OPTaHOB YIPaBICHUS
OO1ecTBa W/MIM OPraHOB KOHTPOJIA 3a (PMHAHCOBO-XO3SHUCTBEHHOW JEATEIBHOCThIO OOIecTBa: He
uMeeT.

CBenmeHusi O TPHUBIECYCHHH TAKOTO JHIA K aJMHUHHCTPATHBHON OTBETCTBEHHOCTH 3a
NpaBOHAPYIIEHUsI B 00JacTW (MHAHCOB, HAJIOTOB W COOPOB, pHIHKA LEHHBIX OyMar WM YTOJOBHOM
OTBETCTBEHHOCTH (HAIMYMU CYyJTUMOCTH) 3a MPECTYMJICHUS B chepe SKOHOMHUKH WJIH 32 MPECTYIUICHHS
MIPOTUB TOCYJAPCTBEHHOW BIACTH: HE UMEETCS.

CBenmeHusi 0 3aHATHM TaKUM IIUIOM JIOJDKHOCTEH B OpraHax YIPaBJICHHS KOMMEPUYECKHUX
OopraHuzalii B IMEPUOJ, KOT/Ia B OTHOLICHHM YyKa3aHHBIX OpraHu3auuil ObUI0 BO30YXKIEHO OEN0 O
0aHKPOTCTBE W/WIM BBEJEHA OJHA M3 Tpolenyp OaHKpPOTCTBA, MPETYCMOTPEHHBIX 3aKOHOAATEIHCTBOM
Poccutickoii @eaepannuu 0 HECOCTOSATEILHOCTH (0aHKPOTCTBE): HE HMEETCS.

5. MaiikoBa TaTtbsina IletpoBHa

T'om poxaenus: 1954,

OO0pazoBaHue: BhICIICE.

B nactosiiee Bpems - Onepatop Kemeposckoro ¢unmuana 3A0 «CHOUPCKOH perucTpanmoHHON
KOMTIaHHW.

Hons ygactus B ycraBHoM kKarnutaie O6mectsa: 0,135%.

Jons oObIkHOBEeHHBIX akiuii Oomecta: 0,135%.

OMNIroHOB, MPEAOCTABIIIONMINX TIPAaBO MpHOOpeTeHMs akiuii O01ecTBa, He UMEET.

Jlonu yyactus B 10UepHUX/3aBUCUMBIX oOIecTBax OOIIecTBa: J0JIel He UMeeT.

OnIoHOB, MPEAOCTABISIIOIIAX MPAaBO MPHOOPETEHUS aKIUN JOYEPHUX M 3aBUCHUMBIX OOIIECTB
OAO «HUD-KY3BACC», He nMeer.

XapakTep pOJICTBEHHBIX CBSI3¢ C WHBIMH JIMIIAMH, BXOJSIIMMH B COCTaB OpPTraHOB YIIPaBIICHHS
OO0mecTBa W/WIM OPraHOB KOHTPOJIA 3a (PMHAHCOBO-XO3SHWCTBEHHOW MEATENBHOCTRIO OOIIecTBa: HE
HMeer.
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CBelicHHMST O TPHUBICYCHHH TaKOrO JUMIA K aJMHHHACTPATHBHOW OTBETCTBEHHOCTH 32
NpaBOHAPYIICHHUs] B 00JaCTH (PMHAHCOB, HAJIOTOB M COOPOB, PHIHKA IIEHHBIX Oymar WM YTrOJIOBHOMN
OTBETCTBEHHOCTH (HAIMYUM CYJUMOCTH) 33 MPECTYIICHUS B cepe SKOHOMHKH WIH 3a MPECTYILUICHUS
MIPOTHUB TOCYAAPCTBEHHON BIACTU: HE UMEETCS.

CeelicHHsI O 3aHATUM TaKUM JIMIIOM JIOJDKHOCTE B OpraHax YIpaBJICHHS KOMMEPUYECKHX
OopraHuzaluii B IMEPUOJl, KOTJIa B OTHOIICHHM YKAa3aHHBIX OpraHu3amlui ObUI0 BO30YXKIEHO JENo O
0aHKPOTCTBE W/WJIM BBEJEHA OJHA U3 Mporenyp OaHKPOTCTBA, MPEAYCMOTPEHHBIX 3aKOHOIATEIHCTBOM
Poccuiickoii @eaepannu 0 HECOCTOSTENBHOCTH (OaHKPOTCTBE): HE IMEETCS.

6. Kypmames Baruc IlajixysnoBu4

T'on poxnenus: 1947.

OO6pa3oBaHue: BICIICE.

B nacrosmee Bpems - 3amecturens aupekropa MOY «Cpeansisi odieodpasoBaTenbHas mkosa Ne
5 r. KemepoBo».

Jons yyactus B ycraBHoM kanuraine Oomectra: 0,006 %.

Jons o6sikHOBeHHBIX akiuii Oomectsa: 0,006 %.

OnuroHoB, MPEJOCTABISIOIINX IPABO MproOpeTeHus akiuii OoduiecTBa, HEe UMeEeT.

Jonu yyactusi B JoUepHUX/3aBUCUMBIX obmiecTBax OOriecTBa: Jojel He HMeeT.

ONmuoHOB, MPENOCTABISIONINX MPaBO MPUOOPETCHUSI aKIUi JIOUYEPHUX U 3aBHCUMBIX OOIIECTB
OAO «UN®-KY3BACC», He nmeer.

XapakTep pPOACTBEHHBIX CBS3€H C MHBIMM JIMLAMH, BXOAALIMMHU B COCTaB OPIaHOB YIIPAaBICHMS
OO01ecTBa W/WIM OPraHOB KOHTPOJIA 3a (PMHAHCOBO-XO3SHWCTBEHHOW JEATEIBHOCThIO OOIIecTBa: He
UMeEeET.

CBeneHuss O TPHUBICYEHHMM TAaKOro JMOa K aJMHUHHCTPAaTHBHOM OTBETCTBEHHOCTH 32
NpaBOHAPYIIEHUsI B 00JacTH (PMHAHCOB, HAJOTOB W COOPOB, PBIHKA IEHHBIX Oymar WIH YrOJOBHOHN
OTBETCTBEHHOCTH (HAIMYMU CYyITUMOCTH) 3a MPECTYIUICHHUS B cepe SKOHOMHKH HJIM 32 MPECTYIUICHHS
HPOTHB T'OCYAAPCTBEHHOM BJIACTU: HE UMEETCH.

CBeneHuss O 3aHATHM TakUM JIMIOM JOJDKHOCTEH B OpraHax YOpPaBiICHUS KOMMEPUECKHX
OpraHuzalMii B IMEPUOJl, KOT/Ia B OTHOIICHHM YyKa3aHHBIX OpraHu3anuil ObUI0 BO30YXKIEHO IeNo O
0aHKpPOTCTBE W/WJIM BBEICHA OAHA M3 IPOLELYp OaHKPOTCTBA, MPELyCMOTPEHHBIX 3aKOHOAATEIHLCTBOM
Poccwuiickoii @enepanny 0 HECOCTOSITETHHOCTH (0aHKPOTCTBE): HE HMEETCSI.

7. IlycToBasioB EBrenmii I'eopruesna

T'on poxxnenus: 1949.

OO6pa3oBanue: cpeaHee.

B nacrosimee Bpems — IEHCHOHED.

Honst yuactus B ycraBHoM Kanutane Oomectsa: 0,096 %.

Jonst o0pikHOBeHHBIX akimi OomecTsa: 0,096 %.

OnmmoHOB, MPeIOCTaBIAIONINX MPaBo MpUoOpeTeHus akiuii O0mecTBa, He UMeEeT.

Jonu yyactus B JoUepHHUX/3aBUCUMBIX oOmiecTBax OOmiecTBa: o€l He UMeeT.

ONIMOHOB, MPENOCTABISIONINX MPaBO MPUOOPETCHUST aKIUi JIOUYEPHUX U 3aBHCUMBIX OOIIECTB
OAO «UN®D-KY3BACC», HE BMeeT.

XapakTep POACTBEHHBIX CBSI3€H C MHBIMM JIMLAMH, BXOAALIMMHU B COCTaB OPIaHOB YIPaBIICHHMS
OOmecTBa W/WIN OPraHoB KOHTPOJNS 32 (PUHAHCOBO-XO3SMCTBEHHOH aAearenbHOCThIO OOmiecTBa: He
uMeerT.

CBeneHusi O TMNPHUBICYEHHMH TAaKOro JMIA K aJIMHUHACTPATHBHOM OTBETCTBEHHOCTH 32
NpaBOHApYIIEHUs] B 00JacTH (PMHAHCOB, HAJIOTOB W COOPOB, PHIHKA LEHHBIX OymMar WM YTOJIOBHOMN
OTBETCTBEHHOCTH (HAIMYHU CYJIUMOCTH) 32 MPECTYIUICHHSI B cepe SKOHOMHKH HJIM 32 MPECTYIUICHUS
NPOTHB TOCYAaPCTBEHHOHN BIIACTU: HE UMEETCSI.

CBeneHusi O 3aHATHM TakUM JIMIOM JOJDKHOCTEH B OpraHax YHpaBJICHHS KOMMEPUYECKHX
OpraHuzalii B IMEPUOJ, KOT/Ia B OTHOIICHHM YKAa3aHHBIX OpraHu3anuil ObUI0 BO30YXKIEHO JIeNo O
0aHKpPOTCTBE W/WIW BBEJCHA OJHA W3 IMpPOLENyp OaHKPOTCTBA, MPEILyCMOTPEHHBIX 3aKOHOAATEILCTBOM
Poccuiickoit denepannu 0 HECOCTOATENEHOCTH (OaHKPOTCTBE): HE NMEETCH.

8. PakoB Muxauna IOpbeBuu
I'on poxpenus: 1970.
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OO6pa3oBaHue: BICIICE.

Hons ygactus B ycraBHoM karmtaie O6mectsa: 0,001%.

Jons oO0pikHOBEeHHBIX akiuii OomectBa: 0,001%.

OnIuoHOB, MPEIOCTABIISAIONINX PaBO MPUOOpeTeHus akiuii O0IIecTBa, He UMEeT.

Jonu yyacTus B 10YepHUX/3aBUCUMBIX oOIecTBax OOIIecTBa: A0jIel He NMeeT.

OnmmoHOB, MPEJOCTaBISIOMNX MPAaBO MPHOOPETEHUs] aKUWK JOYEPHUX M 3aBHCHMBIX OOIIECTB
OAO «HUD-KY3BACC», He nmeer.

XapaKTep POACTBEHHBIX CBSI3ed C MHBIMH JIMIaMu, BXOIAIIMMHU B COCTaB OPraHOB YIIPaBJICHUSA
OO01ecTBa W/WIM OPraHOB KOHTPOJIA 3a (PMHAHCOBO-XO3SHWCTBEHHOW JEATENBHOCThIO OOIecTBa: HE
UMEET.

CBenmeHuss O TPHUBIECYCHWH TAKOTO JHUIA K aJMUHHCTPATHBHONH OTBETCTBEHHOCTH 3a
NpaBOHAPYIICHHUs] B 00JacTH (PMHAHCOB, HAJOTOB M COOPOB, PBIHKA IIEHHBIX Oymar WIH YTrOJOBHOHN
OTBETCTBEHHOCTH (HAIMYUH CYJUMOCTH) 32 MPECTYIICHHUS B cepe SKOHOMHKH WIH 3a MPECTYIUICHUS
MIPOTHUB TOCYAAPCTBEHHON BIACTH: HE UMEETCS.

CBCIIeHI/ISI O 3aHsATHHU TaKHUM JIHNIOM JIOJ'DKHOCTCI‘/'I B OpraHax YIpaBJICHUA KOMMCPUYCCKHUX
OpraHM3alMii B IEPUOJ, KOIJa B OTHOLICHMHM YKa3aHHBIX OpraHU3alii ObUIO BO30YKICHO AEI0 O
0aHKPOTCTBE W/WIM BBEJEHA OJHA U3 Mpolenyp OaHKPOTCTBA, MPETYCMOTPEHHBIX 3aKOHOIATEIHCTBOM
Poccutickoit @enepalini 0 HECOCTOSITEILHOCTH (0aHKPOTCTBE): HE UMEETCS.

9. Yexananna Pamca MakcumoBHa

Ton poxnenus: 1947.

OO6pa3oBaHue: cpeaHee.

B Hacrosimee BpeMs - HHANBUAYAIBHBINA MPEANIPUHUMATEIb.

Honst yuactus B ycraBHOM Kanurtane O0mectsa: 0,055%.

Jons oosikHOBeHHBIX akiuii O6mectsa: 0,055%.

OnuuoHOB, MPEJOCTABISIOMINX MPaBo MprodpeTeHus akiuii O0mecTBa, He HMeeT.

Homu yyactus B Jo4epHUX/3aBHCUMBIX oOmiecTBax OO0ImecTBa: 1oiel He MeeT.

OnunoHOB, MPENOCTABISIIOUINX MPAaBO NPHUOOPETEHUSI aKUUM ITOYEPHUX U 3aBUCHUMBIX OOIIECTB
OAO «(UN®-KY3BACC», He umeer.

XapakTep pPOACTBEHHBIX CBSI3€M C MHBIMM JIMLAMM, BXOISAIIMMH B COCTAaB OPraHOB YIIPaBJICHUS
OO0mecTBa W/WIM OPraHOB KOHTPONA 32 (PMHAHCOBO-XO3SWCTBEHHOW NeATENbHOCThIO (OOIecTBa: He
uMeerT.

CBeneHUsT O TpPHUBICYEHHMH TAaKOro JUIA K aJIMHUHHUCTPATHBHOM OTBETCTBEHHOCTH 32
MpaBOHAPYIICHUS B 00JIACTH (PMHAHCOB, HAJIOTOB M COOpPOB, PBHIHKA IEHHBIX OyMar WM yrOJIOBHOU
OTBETCTBEHHOCTH (HAJIMYHU CYyITUMOCTH) 3a MPECTYIJICHUS B cepe SKOHOMHKH WJIH 32 MPECTYIUICHHS
MPOTHB TOCYAaPCTBEHHOH BIACTU: HE MMEETCH.

CeneHuss O 3aHATHM TakUM JIMIOM JOJDKHOCTEH B OpraHax YIpPaBJI€HHS KOMMEPUYECKUX
OpraHu3alMii B INEPHOJ, KOTAAa B OTHOIUCHWM YyKa3aHHBIX OpraHu3aluil ObUIO BO30YXKIEHO IENI0 O
0aHKpPOTCTBE W/MIW BBEJCHA OAHA M3 MPOLENyp OaHKPOTCTBA, MPEILyCMOTPEHHBIX 3aKOHOAATEILCTBOM
Poccwutickoit @enepalini 0 HECOCTOSITEIILHOCTH (0aHKPOTCTBE): HE HMEETCS.

B otueTHOM nepuoe B COCTaBe Cosera JAUPCKTOPOB HM3MEHEHUH He OBLIO.

@ Caenenus o Juue, 3aHUMAIONIEM JOKHOCTH €IHHOJHMYHOI0 HCIHOJHHUTEILHOIO
oprana:

B cootBerctBun ¢ YcraBom OAO «UU®D-KY3BACC» m 3aK0HOIATEIHCTBOM PYKOBOJICTBO
TEKyIIeW NeATeNbHOCThI0 (OINeCTBAa OCYIICCTBISACTCS EAWHOJIMYHBIM HCIIOJHUTEIEHBIM OPTraHOM,
UMEHYeMBbIM | eHepaJbHBIM AUPEKTOPOM. |'eHepanbHBI AUPEKTOp Ha3HA4aeTCsl Ha JOJDKHOCTH II0
pemenuio CoBeTa AMPEKTOPOB. | 'eHepanbHBIA IUPEKTOp O€3 JTOBEPEHHOCTH ACHCTBYET OT HWMEHH
OO0mecTBa, B TOM YHWCIIEe TPEJCTABISACT €r0 HHTEPECHl, coBepmiaeT caenku oT uMmeHH OOIecTBa,
YTBEpXJaeT IITaThl, W3JaeT NpPHUKAa3bl W JaeT YKa3aHWs, OOsA3aTeNbHBIC JUIS WCIOJNHCHHS BCEMH
pabornukamu OOmectBa. K komnereHnmn ['‘eHepanbHOro IUpPEKTOpa OTHOCSTCS BCE BOMPOCHI
PYKOBOJICTBa TEKyIIeH MAesaTeabHOCThI0 OOIecTBa, 3a HCKIIOYCHHEM BOIPOCOB, OTHECEHHBIX K
KOMIIETEHIIMK 00mIero coOpaHus aknuoHepoB W CoBeTa JUPEKTOPOB. | eHepaiabHBI JUPEKTOP
OpraHu3yeT BBHITOJHEHNE PEeIIeHUH 001Iero coOpaHus aKIIOHEPOB U COBETA TUPEKTOPOB.
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Pemrennem CoBera mmpektopoB oT 26.06.2007 T. eqMHOTUYHBIM HCIOJHUTEIHHBIM OPTaHOM —
I'enepanbubiM gupekTopoM OAO «UUD-KY3BACCy nasnauen Wibun ['puropuit Banentunosuy. (1962
r.p., oOpa3oBaHUe BBICIICE, KaHAWJIAT 3KOHOMHYECKUX HAyK, 0 MOMEHTa HM30paHHs Ha JODKHOCTH
I'enepanbHOro mupekropa sBsuics YmnpasmstomuM Hu ['eHepanbHpiM  aupektopoMm OAO  «HUO-
KY3BACC»).

TpymoBoit goroBop ¢ 'eHEepaTbHBIM TUPEKTOPOM CPOKOM Ha 5 JIeT Ha corjacoBaHHBIX CoBETOM
JUPEKTOPOB yciIoBUX oT uMenn Obuiectsa noanucan IIpencenarenem CoBeTa AUPEKTOPOB.

Jons B yctaBHOM Kanutasie Oomiectsa: 0,922%.

Jonst o0bikHOBEHHBIX akmmi Oo6mecTa: 0,922%.

OnIuoHOB, MPEIOCTABISIONINX MPaBo MpuodpeTeHus akiuii O0IIecTBa, He UMeEeT.

Jonu B nouepHux/3aBucuMbIX obmecTBax O0mecTBa: 10yeil He UMEeT.

ONIMOHOB, MPENOCTABISIONINX MPaBO MPUOOPETCHUS aKIMi JIOUYSPHUX W 3aBUCUMBIX OOIIECTB
OAO «HUD-KY3BACC», He nMeerT.

XapaxkTep POICTBEHHBIX CBSI3eH C WHBIMHU JIMIIAMH, BXOMASAIIUMH B COCTaB OPTraHOB YIPaBICHUS
OO01ecTBa W/WIM OPraHOB KOHTPOJIA 3a (PMHAHCOBO-XO3SHMCTBEHHOW JEATEIBHOCThIO OOIIEecTBa: HE
uMeerT.

CBenmeHuss O TPHUBICYCHWH TAKOTO JHUIA K aJMUHHCTPATHBHONW OTBETCTBEHHOCTH 3a
NpaBOHAPYIIEHHUs] B 00JacTH (PMHAHCOB, HAJOTOB W COOPOB, PBIHKA IIEHHBIX Oymar WIH YrOJOBHOH
OTBETCTBEHHOCTH (HAIMYHMU CYJIUMOCTH) 3a MPECTYIJICHUSI B cepe SKOHOMHKH HJIM 32 MPECTYIUICHHS
MPOTHUB TOCYJAAPCTBEHHON BIIACTH: HE UMEETCH.

CBeneHusi 0 3aHATHM TaKUM IIMIOM JIOJDKHOCTEH B OpraHax YIpaBICHHS KOMMEPUYECKUX
OpraHu3alMii B IMEPUOJl, KOT/Ia B OTHOIICHHM YyKa3aHHBIX OpraHu3anui ObLIO0 BO30YXKIEHO OEN0 O
0aHKPOTCTBE W/WJIM BBEJEHA OJHA U3 Mporenyp OaHKPOTCTBA, MPETYCMOTPEHHBIX 3aKOHOIATEIHCTBOM
Poccwuiickoii @enepanny 0 HECOCTOSITETHFHOCTH (0aHKPOTCTBE): HE HMEETCSI.

@ Kputepun omnpeneneHusi 1 pa3Mep BO3HArpakiaeHusi (KOMIEHCAIHH PACXO/I0B)
JUIa, 3aHMMAKOIIEr0  JO0/LKHOCTh  €IMHOJUYHOr0  HMCHOJHUTEJIBLHOI0  OpraHa
(ynpasJasironiero, ymnpasJjsiiomeid opranuszanuu) OOmecTBa M KaKIOro 4WieHa coBeTa
AUPEKTOPOB (Had/I0aaTebHOro coBera) OdmecTBa:

Omuarta Tpyaa I'eHepaabHOTO TUPEKTOpa B OTYETHOM MEPHUO/IE OCYIIECTBISIACH B COOTBETCTBHH C
3aKJIFOYEHHBIM TPYAOBBIM A0roBopoM. MH(popMalus o pa3mMepe OIuiaThl TpyAa OTHOCUTCS K KaTerOpHUu
MEPCOHANIBHBIX JaHHBIX. Pa3peliennst Ha pacpOCTPAHEHHUE YKAa3aHHBIX JAHHBIX HE UMEETCA.

Britutata Bo3HarpaxaeHuid u KommneHcanuii dieHaMm CoBeTa JAMPEKTOPOB 3a BBIOJIHEHHE MU
cBoUX (DYHKIMH B HCTEKINEM IOy HE IPOU3BOIMIACK.

@ Caenenns o codmonennn oomectBoM Kogexca kopnopaTHBHOTO MOBeIeHUS

OAO «OAO-UYND-KY3BACC» B cBOEH NpaKTHKE B3aUMOICHCTBHUS C aKIHOHEPAMH CTPEMHUTCS
JIEHCTBOBATh B COOTBETCTBUH C MPaBUJIAMH U MPOIIETypaMH, peKOMEHI0BaHHBIME KolekcoM moBeaeHws,
NPUACPKUBACTCS IPUHIUIIOB KOPIIOPATUBHOTO MOBEAEHUsI, packpbeIThIMU B Konekce. DTo mposBisieTcs: B
COOJIFOZICHUM TIpaB aKIMOHEPOB, IOArOTOBKE U MPOBEICHHUH OOIIEro coOpaHHsl aKIMOHEPOB, B
opraHu3anuu paboThl COBETa JUPEKTOPOB, B MHPOPMAITHOHHON mmosiuTrKe OOIIIecTBa.

OOmiecTBO MpeanpUHUMAET BCE TOCTYMHBIE €My MEpBI AJis1 00eCTIieYeHnsI aKIMOHEPOB HaAEKHON
u 3¢ pexTuBHON crcTeMol yuéra npaB coocTBeHHOCTH Ha akiuu. Kpome toro, OAO «UND-KY3BACCH»
OCYIIIECTBIISIET JICHCTBUSI, HATIPABIICHHBIE HAa COKpAIIICHHE 3aTpaT aKIIMOHEPOB Ha COBEPIIICHHE Orepanuii
B peecTpe BiaJlesbleB HeHHbIX Oymar O01mecTsa.

AKLMOHEpbl UMEIOT MPaBO Ha YHPABIEHHE M MOTYT €ro peajn30BaTh, YUacTBYS B YIpaBICHUH
OO6mecTBOM MyTEM MPUHATHS PEIICHWA 10 HanboJyiee BaKHBIM Bompocam nesreapbHoctn OAO «HUD-
KY3BACC» Ha ob1ieM coOpaHuH aKIIHOHEPOB.

[Ipaktuka kopmopatuBHoro mnoseneHus B OOmecTBe obOecneyuBacT paBHOE OTHOIIEHHE K
aKIMOHepaM, BIAJICIONIMM PaBHBIM KOJHYECTBOM akuui. KpymHbIE akIMOHEpHl HE 3II0YMOTPEOISIOT
NpPEZOCTABISIEMBIMA MM TpaBaMH. Bce aKkIMOHEphl WMEIOT BO3MOXKHOCTH IIOJNYYUTH 3PPEKTHBHYIO
3aIIUTY B CIIydae HapyIIEHUS UX TpaB.

AKIIFOHEPHI UMEIOT MPaBO Ha PETYISPHOE M CBOEBPEMEHHOE IMOJyYeHHE TOTHOH, JTOCTOBEPHOM
unpopmaimn 006 OAO «UHUD-KY3BACCy», B ToM umncie o ¢uHAHCOBOM mojoxeHnn OOIecTsa,
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pe3yapTaTax ero AesTeNbHOCTH W 00 yHpaBleHHH, O KPYMHBIX aknnoHepax OOIiecTBa, CyIIECTBEHHBIX
(daktax W WHOM oOs3aTenbHON WH(OpMAINMKM, W paBHBIE BO3MOXHOCTH JJisi CBOOOJHOTO U
HEOOPEMEHUTENBHOTO IOCTYNa K OJUHAKOBOH MH(pOPMAIHH.

B o0mecTBe ocymiecTBIseTCS KOHTPOIb 32 HCIOJIb30BaHUEM KOH(UACHIMAIBHON U CITyKeOHOH
UHGOPMAIUH.

Opramsl  ympaieHuss OOmecTtBa, B TOM ducie [eHepambHBI TUPEKTOp, VYHTHIBAIOT
MPelyCMOTPEHHBIC 3aKOHOAATEIhCTBOM IIpaBa 3aWHTEPECOBAHHBIX IIUIl, B TOM 4HCIE PaOOTHUKOB
o0IIecTBa W TPETHUX JIMI, COJEHCTBYS AKTHBHOMY COTPYJHHUYECTBY M TOOMPSsS €ro B IEIX
noctrkeHus dpdexTuBHON padoThl OOIIECTBa, YBEJIUYECHUS €r0 aKTHBOB, CO3MaHMsS HOBBIX PabO4YMX
MECT.

[IpakTrka xopnopatuBHOro moseneHust B OOmectBe obecneunBaeT 3(Q(GEKTUBHBI KOHTPOIb 32
(hMHAHCOBO-XO3SCTBEHHON NIEATEILHOCTBIO OOIIECTBA C IIEIbI0 3alllUTHI MPAaB M 3aKOHHBIX WHTEPECOB
AKLUOHEPOB.

Cucrema KOHTpOJNS 32 (PHHAHCOBO-XO3SHUCTBEHHOW nesTenbHOCThI0 OOIIecTBa HampaBlieHa Ha
NpaBUIBHOE BelleHHE OyXTalTepCcKOro W HAJIOTOBOTO y4eTa, JOCTOBEPHOCTh MCIOIb3yeMoi B OO0IiecTBe
UHQOPMAIUH, TIPO3PAavYHOCTh Bcel prHAHCOBO-X03s1iicTBeHHOH nesitenbHocTd OAO «UUD-KY3BACC.

@ Huas wndopmanusi, npeaycMOTpeHHash YCTABOM o0OIIeECTBA HMJIM WHBIMH
BHYTPEHHHMMH IOKYMEHTaMH 00111ecTBA:

Wnas wadopManus, moiexamas BKIIOYEHHIO B TOJOBOW OTYET O JEATEIBHOCTH OOIIECTBa,
yctaBoM OAO «HUND-KY3BACC» 1 nHBIMH BHYTPEHHUMH JoKyMeHTamu OOIecTBa HE TIPeIyCMOTpEHA.
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	Г О Д О В О Й    О Т Ч Е Т
	ОАО «ЧИФ-КУЗБАСС»
	Общие положения:
	Риски, связанные с приобретением размещаемых (размещенных) эмиссионных ценных бумаг представляют собой комбинацию рисков Эмитента и рисков владельца ценных бумаг Эмитента.
	Субъектами управления рисками Эмитента являются его органы управления и контроля, персонал Общества. Финансирование рисков Эмитента осуществляется за счет его средств.
	В своей деятельности исполнительный орган и совет директоров ОАО «ЧИФ-КУЗБАСС»  исходят из того, что потенциальные инвесторы и владельцы ценных бумаг Общества могут самостоятельно оценивать риски владельцев ценных бумаг, а приведенная ниже информация ...
	Управление рисками ОАО «ЧИФ-КУЗБАСС» базируется на следующих основных принципах:
	Риски Эмитента включают отраслевые риски, страновые и региональные риски (п. 2.5.2), финансовые риски, правовые и правоприменительные риски, риски, связанные с деятельностью эмитента.
	ценовые (рыночные) инвестиционные риски, т.е. риски потерь вследствие неблагоприятного изменения цен на объекты финансовых вложений и иные на активы Общества, в т.ч. в связи с банкротствами и дефолтами российских эмитентов. Данная категория рисков отн...
	дивидендные (процентные) риски. Эти риски заключаются в существовании вероятности не получения дивидендов по акциям, входящим в состав финансовых вложений Общества, а также получения дивидендов и процентов по долговым инструментам в размерах ниже прог...
	Выбор конкретных способов управления отраслевыми рисками ОАО «ЧИФ-КУЗБАСС» ограничен следующими обстоятельствами:
	1). При обмене акций на приватизационные чеки Общество принимало на себя обязательства осуществлять инвестиционную деятельность на российском рынке ценных бумаг. В настоящее время ОАО «ЧИФ-КУЗБАСС» не является инвестиционным фондом, не аккумулирует ср...
	2). Общество в соответствии положениями российского законодательства относится к категории микропредприятия. Это означает, что в нынешних неблагоприятных для малого бизнеса условиях, освоение новых видов деятельности с имеющимися у Эмитента активами ч...
	3). Высокие темпы инфляции, наблюдающиеся в нашей стране на протяжении почти двух десятилетий, вынуждают руководство Общества осуществлять инвестиционную деятельность в наиболее рискованном сегменте финансового рынка – на рынке акций. Присутствие на э...
	4). ОАО «ЧИФ-КУЗБАСС» в силу своих размеров и жесткого давления акционеров в части экономии управленческих затрат не может позволить создания собственной информационно-аналитической службы и подразделений, занимающихся риск-менеджментом. Использование...
	Тем не менее, даже в таких условиях Общество располагает определенным арсеналом средств по управлению инвестиционными рисками. ОАО «ЧИФ-КУЗБАСС»:
	уклоняется от повышенных инвестиционных рисков, обусловленных совершением маржинальных сделок и использованием заемных средств;
	диверсифицирует вложения в акции;
	лимитирует объем вложений во вновь приобретаемые ценные бумаги конкретных эмитентов;
	распределяет риски путем осуществления финансовых вложений по договорам простого товарищества, заключаемым с третьими лицами;
	в качестве приоритетных объектов инвестирования выбирает акции компаний с государственным участием, потенциально менее рискованных с точки зрения предъявления претензий со стороны государственных органов;
	придерживается консервативного подхода при дооценке финансовых вложений;
	принимает риски с предварительным формированием структурированных и неструктурированных денежных резервов для финансирования последствий принятых рисков;
	ОАО «ЧИФ-КУЗБАСС» не использует или использует в ограниченных масштабах такие средства управления инвестиционными рисками, как хеджирование, страхование, принятие риска без осуществления мер самострахования, приобретение корпоративных долговых ценных ...
	Приведенные ограничения обусловливаются:
	слабой развитостью соответствующей инфраструктуры и спектра предлагаемых услуг;
	требованиями акционеров по максимизации доходов и сокращению издержек Эмитента;
	отсутствием жестких временных рамок по распределению доходов Общества в пользу акционеров;
	незначительными объемами и щадящими условиями привлечения заемных средств.
	Эмитент не может влиять на факторы, определяющие цены акций и иных финансовых инструментов. Это значит, что Обществу недоступен такой способ управления отраслевыми рисками, как предотвращение риска.
	В настоящее время ОАО «ЧИФ-КУЗБАСС» не занимается производством и реализацией продукции, работ и услуг. В связи с этим его деятельность не подвержена рискам, связанным с производством, а также приобретением, хранением и транспортировкой сырья, материа...
	Страновые и региональные риски. Страновой риск, также как и региональный риск, - это многофакторное явление, характеризующееся тесным переплетением относительно самостоятельных групп регулятивных  (политических и экономических), техногенных (техническ...
	Субъектами, генерирующими страновые и региональные регулятивные риски, являются соответствующие законодательные и исполнительные органы власти, судебные органы, партии, формальные и неформальные общественные движения и группировки. Субъектами, генерир...
	В силу особенностей хозяйственной деятельности ОАО «ЧИФ-КУЗБАСС» наиболее существенными для него являются регулятивные риски. Сами по себе техногенные и природные риски не несут Компании сколько-нибудь значимых долговременных угроз. Реализация техноге...
	Регулятивные риски могут проявляться как в неэффективном управлении, тормозящем развитие страны или региона (допустимые и критические риски), так и в полной дезорганизации общественно-экономической жизни соответствующей территории (катастрофические ри...
	Регулятивные риски находят выражение в наступлении негативных последствий воздействия  на:
	всех хозяйствующих субъектов в общероссийском или региональном масштабе;
	отдельные группы хозяйствующих субъектов путем введения дискриминационных режимов для одних групп и  преференциальных - для других;
	отдельных юридических лиц и физических лиц.
	Страновые и региональные регулятивные риски объединяют правовые, правоприменительные, а также информационно-пропагандистские риски.
	ОАО «ЧИФ-КУЗБАСС» является резидентом Российской Федерации и осуществляет свою деятельность только на отечественном рынке ценных бумаг. Поэтому, все страновые риски эмитента сводятся к рискам Российской Федерации. ОАО «ЧИФ-КУЗБАСС» зарегистрирован в к...
	Несмотря на то, что благоприятная конъюнктура мировых сырьевых рынков в предкризисные годы обеспечивала Российской Федерации позитивные изменения в отдельных общественных сферах, наша страна все еще представляет государство с довольно слабой и, во мно...
	Финансовые риски. Финансовые риски включают:
	валютные риски;
	риски неплатежеспособности и ликвидности;
	инфляционные риски.
	Под кредитными рисками, как правило, понимается вероятность того, что контрагенты организации не смогут выполнять договорные обязательства как в целом, так и по отдельным позициям.
	Под риском неплатежеспособности понимается вероятность того, что организация не сможет частично или полностью выполнить свои обязательства в силу нехватки денежных средств или других ликвидных активов.
	Обеспечение устойчивого развития Общества предполагает осуществление мер по ограничению риска неплатежеспособности и ликвидности. Несмотря на то, что значительная часть денежных средств Общества была израсходована в 2009 г., у ОАО «ЧИФ-КУЗБАСС» сохран...
	Правовые и правоприменительные риски.
	а). Правовые риски. Правовые риски являются одной из форм регулятивных страновых рисков. Источником их является государство. Правовые риски выражаются в вероятности получения Обществом убытков вследствие несовершенства и изменения правовой системы.
	Из всего спектра правовых рисков основными для Общества являются риски, связанные с состоянием и изменением налогового, корпоративного законодательства, законодательства, регулирующего рынок ценных бумаг, а также судебных прецедентов по соответствующи...
	б). Правоприменительные риски. В данном случае под правоприменительными рисками понимаются риски, связанные с действиями или бездействием третьих лиц при   субъективном и избирательном применения норм существующего законодательства, которые могут имет...
	Риски, связанные с деятельностью эмитента. Риски, связанные с деятельностью эмитента, в отличие от рассмотренных выше, являются внутренними рисками. Данные риски включают операционные (организационные) и репутационные риски.
	б). Репутационные риски. Под репутационными рисками понимается вероятность потерь, обусловленная отрицательным общественным мнением о компании.
	ОАО «ЧИФ-КУЗБАСС» является правопреемником специализированного инвестиционного фонда приватизации, который создавался в 90-е годы для аккумуляции приватизационных чеков и последующего их вложения в акции приватизированных предприятий. Первые годы рабо...
	По истечение некоторого времени чековые инвестиционные фонды стали ассоциироваться в российском обществе с ненавистными 90-ми, развалом СССР, долгами по зарплате, АО «МММ» и прочими неприятными воспоминаниями. Такие репутационные риски были у чековых ...
	В отношениях со своими контрагентами и акционерами Эмитент всегда выполнял возложенные на него обязательства. В этом смысле репутационные риски могут быть оценены как весьма низкие.


