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O0mme MoJI0KEeHNA:

HacTosmuii ronqoBoil OTYET MOArOTOBJIEH B COOTBETCTBUM ¢ TpeOoBaHusMu IlomoxkeHus o
PACKpBITUM MH(POPMALIMU SMUTEHTAMH 3MUCCHOHHBIX IIEHHBIX Oymar, yTBepxkaeHHoro Ilpukasom
OCOP PD N 11-46/n3-1 ot 04 oxtsi6pst 2011 r., [TonoxkeHneM 0 TOMOTHUTEIBHBIX TPEOOBAHUAX K
HOPSIIKY MOJATOTOBKM, CO3bIBA M IPOBEIEHHUS OOILEro COOpaHUs aKIMOHEPOB, YTBEPMKIAEHHOIO
ITocranosiaeauem OKIIb P® N 17/mc ot 31 mas 2002 r.

Ceenenus 00 OommecrBe:

1. Tlonnoe ¢upmenHoe HaummeHoBaHue OOmiectBa: OTKpBITOE AaKIMOHEPHOE OOILECTBO
«HUNUD-KY3BACC».

2. Mecto Haxoxzaenus: 650000, Poccuiickas ®@enepauus, r. Kemeposo, yi. 50 ner OxTs0ps,
o. 11, xomu. 504.

3. ITourosslit agpec: 650000, Poccuiickas dexnepanus, r. Kemeposo, yia. 50 ner Oxts0ps, 1.
11, xomu. 504.

4. Csemenus o perucrtpauuun OOmectBa:  3apeructpupoBano IlocTaHoBieHuEM
Anmunuctpanuu 1. KemepoBo Ne 40 or 10.03.93 r., CBuueTenbcTBO O TrocyJapCTBEHHOM
peructpanuu (nepepeructpanun) npeanpustus Nel480 Cepust KE 401370.

5. OI'PH: 1024200679447.

6. I[TprcBOCHHBIN HATOTOBBIMU OpraHaMH MIEHTH()UKALMOHHBIM HOMEp HaJIOroJIaTesbIIuKa:
4205001098.

7. @unuainsl ¥ npeacraBuTenscTBa OOmecTBa: (uUiIMaaoB U npeactaBuTenbcTB OOIIECTBO HE
UMEET.

IHono:xxkenune O0mecTBa B 0TPAC/IN:

OAO «HND-KY3BACC)» co3ngaBalicsi B KaUeCTBE CHEHUAITM3UPOBAHHOTO MHBECTUIIMOHHOTO
doHIa TpUBATH3ANMU NS AKKyMYJSIIUU TMPUBATHU3AIMOHHBIX 4YEKOB (MyTeM HX oOMeHa Ha
SMUTHPOBAHHBIE AKI[MH) U TIOCIEAYIOUIETO BIOKEHUS B aKIIUU MPUBATU3UPOBAHHBIX MPEANPHUSATHIA.
C 29 nexabps 1998 r. Bo ucnonnenue tpedoBanuii Ykasza [Ipesunenta PO Ne 193 ot 23.02.98 .
«O nmanpHeHIIeM pa3BUTHH MHBECTHIMOHHBIX (POHAOB» OOIIECTBO OBLIO BBIHYXACHO OTKA3aThCs
OT JeSATENIbHOCTH B KAaueCTBE CIEIHMATU3UPOBAHHOTO MHBECTHIIMOHHOTO (DOHAA MpUBATH3AIUU, A
obmee rogoBoe codbpanne akuuoHepoB 25.07.1998 r. mpuHsIIO COOTBETCTBYIONME penieHue. [Ipu
3ToM OAO «HUD-KY3BACC) coxpaHWIIO NPUCYTCTBUE HAa POCCHICKOM pBIHKE LIEHHBIX Oymar,
YTO BO MHOTOM OBUIO OOYCJIOBIIEHO CTPYKTYpPOW aKTHBOB, HAKOIUICHHBIM OIIBITOM, a TaKXe
MOCJIEIYIOIUM YTHETEHUEM JIETIOBOM Cpelibl, 3aTPyJHSIOIMM OCBOCHHE HOBBIX PHIHKOB. HecMoTps
HAa HW3MEHEHHE TMPABOBBIX YCIOBUH (DYHKUIMOHHUPOBAHUS, COXpPAaHEHHE WHBECTULIMOHHON
COCTaBIIAIONICH B KauecTBe OCHOBBI OmM3Heca OOmiecTBa paccMaTpuBaeTcs €€ PYKOBOJICTBOM B
KOHTEKCTE HCIIOJIHEHUs1 o0s3arenbcTB KoMmaHuu mepen akuuMoHEpaMu, JEKJIapUpPOBAHHBIX B
MEPHUOJ Bay4EPHOU MPUBATU3AIUH.

OAO «UND-KY3BACCy» He 3aHuUMaeTcs NeATEeIbHOCTHIO, TPEOYIOMICH JIMIICH3UPOBAHUS.
Bce onepamuu mo Kyruie-mpojaxke LEHHBIX OyMmar OCYLIECTBISIIOTCS 4depe3 NpogecCHOHATBHBIX
Y4aCTHUKOB pbIHKa IIeHHBIX Oymar. KomnaHus He oka3bIBaeT Kakue-1100 (PUHAHCOBBIEC YCIIYTH.

OcHoBHBIM 00BeKTOM HWHBecTUIMH OOIecTBa SBISIOTCS BBICOKOJIMKBUIHBIC —aKIUU
KPYIHEHIITNX POCCHUMCKUX SMHUTEHTOB, OOpaIlaloNIuXxcsi Ha OpraHu30BaHHOM (OMP)KEBOM) PBIHKE.
ObmecTtBo obnagaeT HEOOXOAUMOW HMH(PACTPYKTYPOU Ui MPOBEACHUS OMPXKEBBIX Olepanuil B
peXUMe yAaNeHHOTO JOCTYyTa, MOJy4eHHs aHATUTUYECKON nHpOpMaluK U KOHCYJIbTaIHA.



B cBs13u ¢ Tem, uto OOMIECTBO HE SABISACTCS WHBECTHIIMOHHBIM (DOHIOM, OHO HE pa3MelaeT
HOBBIC aKIMM CPelyd HEOTPAHWYECHHOTO Kpyra JIMIl A7l MPUBJICUEHUS (PUHAHCOBBIX PECYpCOB C
LEJIBI0 UX TMOCJIEAYIONIEr0 HHBECTHPOBaHUs. [103TOMY maeBble MHBECTUIIMOHHBIE (DOHIIBI U IPYTHE
npodeccuoHaNbHbIE YYACTHUKH PHIHKA IIEHHBIX OyMar, a Takke KpeIuTHbIC YUpPEeKICHUs, HE MOTYT
paccmaTpuBatbes B KauecTBe MpsMbIX KOHKYpeHTOB OAQO «UU®D-KY3BACC» nHa ¢unHaHCcOBOM
PBIHKE.

KoMmanusi He OCyIIECTBISET MPOU3BOJCTBO M PEATH3ALUI0 MPOAYKIHUHU, PadOT U YCIYT.
BcenenctBue 3TOro MpOW3BOJACTBEHHBIC, TOPTOBBIC, TPAHCIOPTHBIC NPEANPUITHS, OpPTaHU3AINH
chepsl yCIayr HE BXOJAT B YUCJIO €70 KOHKYPEHTOB.

OAO «YUD-KY3BACC)» siBnsieTcss OAHUM U3 HEMHOTHX OTKPBITHIX aKIIMOHEPHBIX OOIIECTB,
CO3JaHHBIX B CBO€ BpeMs Ha TeppuTopun KemepoBckod o0051acTh B KadyecTBE YEKOBBIX
WHBECTUIIMOHHBIX (OHIIOB, KOTOPOE MPOAOIDKAET (PYHKIMOHUPOBATH M 3aHUMAThCS AKTHBHOU
WHBECTUIIMOHHOW  JIEATEIBbHOCTHIO, HECMOTPS HA TMPOM3OIICIAIINE 33 HCTEKIINE TOJbI
SKOHOMHMYECKHE W TOTUTHYECKHE KPHU3UCHL. B 3T0i KaTreropuu ydyacTHHUKOB (PMHAHCOBOTO PBIHKA
OAO «UN®D-KY3BACC», HeCOMHEHHO, MPUHAAIEKUT K YUCITY JIUJEPOB.

IIpuopurteTHbie HAaNpaBJieHNus JesiTeIbHOCTH O01ecTBA:

ITpuopurerHeiM HanpasiaeHueM neaTenbHOCTH OAO «HUD-KY3BACC» B oT4eTHOM romy
SIBJISUTACh MHBECTUIIMOHHAS IETETLHOCTh Ha POCCHIICKOM PhIHKE LIEHHBIX OyMmar. Oomuie codpanus
akuuonepoB u  CoBer aupexktopoB OOmecTBa He MNPUHUMAIM pEHIEHHH 00 W3MEHeHUHU
NPUOPUTETHBIX HAIIPABICHHUI OM3HECA.

OTt4yet CoBeTa IMPEKTOPOB 0 pe3yabTaTrax pa3BuTus OO0uecTBa M0 NPHOPUTETHBIM
HANPAaBJIEHUSAM €ro JesiTeIbHOCTHU:

m B coorBerctBun ¢ YcraBoM OAO «UUD-KY3BACC» nensro pearenbHocTd OOIecTna
SBJISICTCS] TIOJTyYCHHUE MPUOBUIM U POCT CTOMMOCTH YHMCTHIX akTUBOB. OtueTHbI Tog OAO «UUD-
KY3BACC» 3akoHums ¢ HajmorooOGjaraemMoil npuObUibl0o U OanaHcoBbIM YObITKOM. Kak u B
MPOILIbIE TO/IbI, PMHAHCOBBIE MOKA3aTeNN OBLIN MOIYUYEHBI B PE3yJIbTaTe HHBECTUPOBAHUS CPEJICTB
OOmiecTBa B pOCCUICKHI PBIHOK IIEHHBIX OyMar, mokaszaBmuii mo uroram 2011 r. oTpunarenbHyio
[IEHOBYIO TUHAMUKY (puc. 1).

m B cBsa3u ¢ tem, uto eguHcTBeHHBIM BuAoM OuszHeca OAO «UHUD-KY3BACC» saBimsercs
WHBECTUPOBAHUE B POCCHICKUI (OHIOBBIN PHIHOK, (DMHAHCOBBIC PE3YJIbTaThl ACSITEILHOCTU
OOmecTBa HE MOTYT HE OIpENeNsAThCS TUHAMHUKON STOro phlHKA. Bompeku ONTUMHCTUYHBIM
IIPOrHO3aM, cJeNaHHbIM B KOHIE 2010 r., 0OTeYeCTBEHHBIM PHIHOK AKIMIl HE TOJIBKO HE BBIPOC IO
utoram 2011 r., HO Ha0O00pOT, 3HauUnUTEeNHLHO cHU3WICA. [1o mHAekcy MMBbD najneHue cocTaBuiIo0
16,9%, no unaexcy PTC — 21,9%, no unnexcy FTSE Russia — 21,2% (puc. 2). Unaexcst PTC-2
u MMBbB MC, oTpaxaroniye ypoBeHb 1IEH MEHEE JIUKBUIHBIX POCCHUIUCKUX aKIUi, CHU3WJIUCH HA
31,8%. OteuecTBEeHHbIE aKUMU B 1esoM cTounu naemesie guib B 2008-2009 rr., a panee - 1o
2005 1. Ilo HekoTopeiM cekTopaM (OHAOBOTO pPHIHKA W JMHUTEHTaAM OOECIEHEHHWE aKIUH
UCUUCIIATIOCH eme OonpmmMu  BenuduHaMu  (puc. 3). Mertamnyprusi norepsiia  47,6%,
MamuHocTpoenue — 40,5%, snepreruxka — 40,2%.

HecmoTpss Ha TO, 4TrOo mageHue pbiHKa B cpaBHeHuu ¢ 2008 1. ObUIO HE CTOJb
KatacTpoQUYHBIM U HE COMPOBOXKIAIOCH TMOJHOMACHITAOHBIM 3KOHOMHYECKHM KPHU3UCOM,
OIIlyTUMBIM BCEMH CJIOSMH HAcCEJeHHs Halled CTpaHbl, OTYETHBIM rOJ OKA3aJICd OJHUM M3 CaMbIX
cioxkubix 3a Bcto wucropuio OAO «UUD-KY3BACC». Tomy OblIH cremyromuye OCHOBHBIC
PUYUHBL



Puc. 1

Puc.2



Puc. 3

Bo-niepBbIX, BO BTOpOH MOJIOBHHE OTYETHOIO IMEPHOJA CTPEMUTEIBHO OOOCTPUIICS KPHU3UC
CYBEpPEHHBIX (TOCYAapCTBEHHBIX) IOJTOB, IPO3UBLIMHA IMEPEKMHYThCS Ha OAaHKOBCKYIO cdepy U
peanbHbIi  cexkTop. OKHMIOaHWA TIOCTETIEHHOW HOpMan3alud (YyHKIIMOHHUPOBAHUS MHUPOBOM
9KOHOMHUKHU M Y>KECTOUYEHUS MOHETAPHOM MOJUTUKU MOJ JaBJI€HUEM HHQIISALHUOHHBIX PUCKOB HE
cObUTHCH, XOTS B mepBble Mecanbl 2011 r. ka3anock, 4TO pealn3yeTcsi HMEHHO TaKOW cUeHapui
IIOCTKPU3MCHOTO BOCCTAaHOBJIEHUS. B cepeaniHe 0TYETHOTO Neproja Haj pbIHKaMU Hadalld JOBJIETh
yIpO3bl TEXHUYECKOTO Aedosita M0 aMepUKaHCKUM Ka3zHaueHCKUM oOnuramusaM, mnpenaedontHoe
cocrosHue ['peruu, naBHHOOOpa3HOE HapacTaHUE [OJTOBBIX MPOOJIEM JPYTHUX E€BPONEHCKHX
rOCyapCTB, PUCKH PELECCHH BEAYLIUX MHUPOBBIX CTpPaH, pPEaJbHOCTh pa3Baja €BPO3OHBI H
«GKECTKOM TOCagkm» SKOHOMUKM Kwurasgd. DTO NpHBENO K 3aKPBITHIO MEKIYHAPOIHBIX DPBIHKOB
KamuTajga Uil POCCUHCKUX KOMITAaHUH M OaHKOB, 3HAUYUTEIBHOMY OTTOKY CPEJICTB, YCKOPECHHOMY
cOpocy U OOECIICHCHHIO OTEYECTBEHHBIX aKIMii, KaKk Hambojee PHUCKOBAHHOTO KJlacca aKTHBOB.
Crpax B rio0anpHOM MacmiTabe CTajd UrpaTb HECONOCTaBHUMO OoJiee BAXKHYIO POJIb, HEXKENIU
(yHIaMeHTaJIbHbIE NOKA3aTeIN SMUTEHTOB LIEHHBIX Oymar. B nomosHeHue k 3ToMy ObUI HaHECEH
MOILHBIM yZap U IO TPaJULMOHHBIM IIPEACTABICHUSAM O PUCKAaX HMHBECTUpOBaHHUA. VHBeECTOpBI
CTaJll OCO3HaBaTh, YTO T'OCYAAPCTBEHHBIE JOJrOBbIE OyMark pa3BUTBIX CTPaH MOTYT M He OBITh
cToNb Oe3omacHbIMH. B Hemasloil cTemeHW pa3pacTaHUIO0 MAHUKM Ha (PUHAHCOBBIX pBIHKaX
crocoOCcTBOBaja Oecrpelie/IeHTHas AKTUBHOCTh aMEPUKAHCKUX PEUTHMHIOBBIX AareHTCTB. B
YaCTHOCTH, BIIEPBBIE B HCTOPUM OBbUT CHIDKEH JONTOCPOUYHBIA KpenuTHbl peiitunr CIIIA.
OnHOBpEMEHHO, HO B IPOTUBOBEC IPUHATHIO BAKHBIX MEKIYHAPOJHBIX IOJUTUYECKUX PEIICHUN B
YacTU MPEJOTBPALCHUS pa3pacTaHHs JTOJTOBOTO KPU3HCA, «0OpE3aINChy) PEHTUHTH €BPOINEHCKUX
TOCYJIapCTB — OBIBIIIMX CTOJIMOB (PMHAHCOBOW HA/IEKHOCTH.

Bo-BTOphIX, poccuiickuii (OHIOBBIM PBIHOK BCEe OOJBIIE YCTyHaeT APYTUM Pa3BUTBIM U
pa3BuBaromMMcs pbiHKaM. [lo omenkam MeXayHapoaHOW OpraHu3alid KOMHUCCHM MO LIEHHBIM



oymaram (IOSCO) Ham ¢uHAHCOBBIA PHIHOK HE sABIsETCS APGEKTUBHOW CHCTEMOW, YTO
CYLIECTBEHHO OIpPaHWYMBAET €ro CIIOCOOHOCTh COAEHUCTBOBATH HKOHOMHUYECKOMY DPa3BHTHUIO
CTpaHbl. {151 HEro SBISIOTCS XapaKTEPHBIMU OJIMIONOJIMCTUYECKAs CTPYKTypa, HEJOCTAaTOYHAas
JMKBUHOCTb, OIpaHMYEHHbI HA00Op (MHAHCOBBIX WHCTPYMEHTOB, OTCYTCTBHE JOJTOCPOYHBIX
MHCTUTYLMOHAJIBHBIX WHBECTOPOB, MHCAWIEPCKOE MaHUIYJUPOBaHUE, HecOaJaHCUPOBAaHHOE
roCperyJarpoBaHue, c1abocTh CUCTEM YIIpaBlIeHHUs pruckaMu. bosbias yacTe cpecTB Ha (POHIOBOM
PBIHKE - 3TO CIEKYJSTUBHBIE BHEIIHME WHBECTULIMH, a OCHOBHOW OOBEKT BJIIOKEHUH — Oymaru
KBa3UIOCy/IapCTBEHHBIX IOPUAMYECKUX JHL. Poccuiickue OMpXH 10 CUX MOp HE OMNpEeAessIoT, a
JMILIb TPAHCIUPYIOT CO CKUIKOM II€HbI MUPOBBIX LIEHTPOB HAa OTEUYECTBEHHBbIE aKTHBBL. Bce 310
IOPUBOJUT K TOMY, YTO II0OalbHblE 3KOHOMMYECKHE MOTPACEHUs HpeAcTaBisitoT ans Poccun
OO0JIBIIIYIO OMACHOCTbD, YEM JIJISl Pa3BUTHIX U, AK€, MHOTHX Pa3BUBAIOIMXCS PHIHKOB.

K coxaneHuio, HeCMOTpsl Ha CTaOMJIBHO BBICOKHE IIEHbI Ha He(Th, Hallla CTpaHa yXe He
NPEJCTABISETCS MHBECTOpAM B KadeCTBE HHTEPECHOTO W «MOJHOTO» OOBEKTa MPUIIOKCHHUS
¢unaHcoBoro kamurtana. Poccuiickas @enepanuisi BBIMVIAIUT CTPAHOM C YSI3BUMOH CBIPHEBOM,
HSKOHOMHUKOM, U30BITOYHBIM F'OCCEKTOPOM, HETOOPOCOBECTHOM KOHKYpPEHIMEN, KOPPYyMIHUPOBAHHON
OrOpOKpaTHel, HEMPOTHO3UPYEMBIM «PYUHBIM yIPaBICHUEM), KOHCOJIUAUPOBAHHBIMU MO/ €IMHBIM
HAyYaJIoOM BETBSIMH BIIACTH, M30MpaTENbHBIM TpaBoNprMeHeHrneM. Kakumu Obl HU OBUIM MPUYWHBI
TaKOro TMOJOXKEHUs Belei, Ho (akT octaercs (pakrom — B Hamiel ctpaHe chopMupoBaH KpaiiHe
HEONMAronpusTHBI ~ MHBECTHMLIMOHHBIA  KIMMAT,  SIBIAIOIIMNACA  OCHOBOM  NEepMaHEHTHOMU
HEJI0OOLEHEHHOCTH (PMHAHCOBBIX MHCTPYMEHTOB OTE€YECTBEHHBIX SMHUTEHTOB 10 CPABHEHHUIO C HMX
3apyOexHbIMU aHanoramu. [10 HEKOTOPHIM TaHHBIM YIIEHKA POCCUIICKUX aKIM MHOTA JOXOIUT 110
50 - 60%, a Mo OTHENBHBIM KOMIIAHMSM M oTpaciasiM — A0 90% cTOMMOCTH COMOCTaBUMBIX
MHOCTPaHHbIX AaKTUBOB. B peillTMHrax cTpaH 10 MHBECTULIMOHHOM MPHUBJIEKATEIbHOCTH,
KOHKYPEHTOCIIOCOOHOCTH, ~ SKOHOMHYECKOH  CBOOOJBI,  OJIArONpUATHOCTH  YCIOBHUH  JUis
NpeANPUHIMATENBCKOM eI TENFHOCTH, KOppyiun Poccust cTaOniibHO 3aHUMAET Xy IIIHe MecTa. 3a
NOCJIEAHUE TOJbl JeJ10BOM KiaumaTr Poccum HudyTh He ymywmmicsa. Hecmorpss Ha akTHBHOE
MYCCHUpPOBaHHE 3TOW MPOOJIEMBl, HU 3aKOHOJATENbHAasl, HU WCIOJHHUTENbHAs, HU CyJeOHasi BIacTb
He 00ecnedniIv BUAMMOTO NPOJBIKEHUS B €€ PELICHUU.

B-Tperbux, B koH1e 2011 r. BojsHe mpeackazyemMo peaau30BaIUCh HEKOTOPHIE CTPAHOBbHIE
nojauTudyeckre pucku. OObsBIEHHAsS «POKUPOBKa» U MH()OPMAIMOHHBIN BaJl O HAPYLICHUAX B XO/€
BbIOOpOB B I'ocymapcTBeHHyto aymy P® akTyanu3upoBasii BOMPOC JIETUTUMHOCTH JIEHCTBYIOIICH
BiacTH. ConnanbHOE HAIPSDKEHUE, aKKyMYJIMPOBABILIEECS MTOCIIEHEE BPEMS, BBUIMIIOCh B KPYITHBIX
ropofax B TPaXIaHCKHE TIPOTECTHbIE AaKIUH, B OTBET HAa KOTOpble ObUIM OpraHU30BaHBI
KOHTPMHUTHUHIH U HHBIE JJOCYroBble MeponpusTusa. Henb3s cka3aTh, 4YTO 3TH COOBITHS OLLYyTUMBIM
o0Opa3oM TOBIUSIN Ha pekopAaHbid ¢ 2008 T. MOTOK BBIBEJCHHOIO W3 CTpaHbl Kamurtaia (1o
yTOUYHECHHBIM JaHHBIM banka Poccum 80,5 mnpna. mommapoB). TemM He MeHee, BHE3aITHOCTh pOCTa
OOIIECTBEHHOM AaKTUBHOCTM B KPYIIHBIX POCCHMCKHX TOpoJax, a TakXKe KpaTKOBPEMEHHas
pacTepsIHHOCTh TOJMTUKOB W YMHOBHUKOB B IPEAJIBEPUM NPE3UACHTCKUX BBIOOPOB, HEraTHBHO
CKa3aJMCh Ha HACTPOSHHUSIX MHBECTOPOB, OCOOCHHO MHOCTPAHHBIX, 0o0Jee CKIOHHBIX K
(eTHIM3alMK TAKOTO PO/Ia PUCKOB.

B-uerBepThiX, B Hayane 2011 r. rocy1apcTBO HEOKHUIAHHO MIEPECMOTPEIIO CBOM KE PEILICHUS
B YaCTH OPraHU3allMM ONTOBOTO PBIHKA JJIEKTPOIHEPIHMHM, TEM CaMbIM CYIIECTBCHHO YXYyJAIIUB
(MHAHCOBBIE TEPCHEKTUBBl MPEANPHATHH OTpaciad. OITO ObUI0O CHOENAaHO B YCIOBHSX
IPEBapUTEILHO CAHKIMOHMPOBAHHOIO pOCTa LEH Ha MOTpeOiIsieMoe 3IIEKTPOIHEPTreTHKON
TOIJIMBO, TIOCTABJIIEMOE IMOJIYTOCyIapCTBEHHBIMU MoHomoyusMu. [locie oGHapogoBaHUS HOBBIX
maHoB [IpaBurenscTtBa PO akuuu reHEPUPYIONIMX U CETEBBIX KOMIIAHMM, pacCMaTpUBABILINECS B
koHne 2010 r. kak sBHbIe (ABOPUTHI pBIHKA LIEHHBIX OyMmar, HCHBITAIN 3HAYUTEIHLHOE
obecrieHenue. BTopoil ymap ATOMy CEKTOpY pbIHKa ObUT HAaHECEH HaKaHyHE BBHIOOPOB IMyTEeM
OrJIallIEHUs] 3aMbICIIOB HAXOXKIACHHUS KOPPYNLUHMHU B OTHEJIBHO B3STHIX 3JIEKTPOIHEPreTUUYECKUX
KOMITAaHUAX — XO3AHCTBYIOIUX CyOBEKTaX, HE SIBJSIIOIIMXCS OpraHaMM BJIACTH U yIpasieHus. B
COOTBETCTBUU C OKCIEPTHBIMU OIICHKaMH, omnyOnukoBaHHbIMA B 2010 T., 1eHB Ha aKIUU
HPEANPUATHIA OTPaAciu B ABYX-, TPEXTOJANYHOMN MEePCIEeKTUBE JOKHBI ObLIM yTpouThess. Ho BMecTo



3TOrO 3a Nepuoj ¢ Havana roga ¢onnoseiii uHaekc MMBbB PWR (anekTposnepreruka) oOBatuiics
6onee yem Ha 40%, a OTYETHOCTH MHOTUX NMPUOBUIBHBIX B MPOILIOM KoMIaHui mo utoram 2011 .
nokaszasa yObITKH. KakoBel Obl HM OBUIM MCTUHHBIE MOTHBBHI NMPHHATBHIX PEIICHHUH, CIydnBIIEECs
CIIy>)KUT €Ille OJHUM JI0Ka3aTeJIbCTBOM TOTO, YTO THIATEIbHO OXpaHsieMas «CTaOWJIBHOCTB)» HE
n30aBIIIET KOHOMHKY OT IEPMaHEHTHBIX PETYJSTHBHBIX MIapaxaHWi, HAHOCAIIMX YIIepO Kak
CTpaTeru4yecKkuM, Tak U NOpTQeabHbIM MHBecTOpaM. BBuay Toro, uro B cocraBe aktuBoB OAO
«UNDO-KY3BACC» nonst akuuii TPEANPUATHA BJICKTPOIHEPTETHUKUA TPAAUIIMOHHO 3aHUMAET
00JIb1II0€ MECTO, YKa3aHHbIE YIIPABJICHUECKUE UMITYJIbChI CYIIECTBEHHO CKa3aauch Ha (PUHAHCOBBIX
pesynbratax u mnepcnektuBax OOmectBa. O4eBHIHO, YTO MpPU OTCYTCTBUM HHCalIepcKoOM
UHPOpPMALMU U3 KOPUAOPOB BJIACTH, C YYETOM OJHOTHUIIHOCTH POCCUHCKHX OObIYaeB BEICHHUS
KpYyNHOro Ou3HEca M BBICTpaUBaHUS OTHOUIEHMM C OHOpOKpaTHEll mpexyrajgarb, 4TO «UEepHOU
METKH» YJOCTOSATCS SMUTEHTBI U HUHBECTOPHI UMEHHO 3TOM OTpaciu, ObLI0 T0BOJIBHO CIIOKHO.

B-mAThIX, B OTYETHOM IMEPHOJE OTUETIIMBO MPOSIBUIACH TEHIAEHIUS yXOAa 3MHUTEHTOB C
POCCHIMCKHMX OpraHM30BaHHBIX PBIHKOB IIEHHbIX OyMmar Kak B (oOpMe NpOCTOro JAETUCTHUHIA
(U3BSITHSL aKIUI U3 OUP>KEBOW TOPIOBIM), TaK U C MPUMEHEHUEM PEOPraHU3aLUOHHBIX MPOLEAYD,
UHBIX XUTPOYMHBIX CXEM «IEepeTeKaHUs» POCCHUMCKUX KOMIAHUMN MO0l MHOCTPAHHbIE IOPUCAUKIIUH.
[Ipuuem, ecnu peopranmszauus PAO «EDC Poccum», B cBoe BpeMsl MNpPOBOAMIACH BECbMa
TPaHCHAPEHTHO, TO pealbHble LEJM HBIHEIIHUX MAHUMYJSALUHA, 3a4acTyl0o, MAaJONOHSATHBI, a
nocneAcTBusl — Henpezackazyembl. O0wveaunennyro Oupxy MMBB-PTC B 2011 r. nmokunynu
«CunoBble MallMHBIY, JB€ JAodepHHe KommaHuu «bamuedTn», «ncuby, «TynamamszaBoay,
Konnepn «Kammna» (B ¢espane 2012 r.). Mmeercs mupopmamms o aemuctunre «KpacHoro
Oxts6ps», KemepoBckoro OAO «A3ot» u «CeapbmMoro KOHTHHEHTa». CMEHMIM POCCHICKYIO
«aponucky» «llomumeramn» u «llomoc 3omoro». XoAsT cayXu O JEIUCTUHIE CTapOXKUIiIa
OpraHu30BaHHOTO pblHKa - «CypryTHedreraza». OObSBUIM O pEOpPraHU3aLMM C HETOHSITHBIMU
nepcrnekTuBamMu OoupxenBoro oOpaienus akuuil «Kyso6accanepro» u Enuceiickoit TT'K (TI'K-13).
Takum 00pazoMm, MOXHO KOHCTAaTHpPOBAaTh, YTO 3acTapelible POCCHHCKHE MpPOOJIEMBl «yTEUKU
MO3rOB» M OTTOKa KaluTaja JOMOJHWINCH B OTYETHOM IEPHOJE «3IMUTpalmenn» (pUHAHCOBBIX
UHCTPYMEHTOB. Bompeku  cTparermueckodl JIMHHUM PYKOBOJCTBA CTPaHbl IO MPEBPALICHUIO
CTOJIMLIBI B MEXTyHAPOIHBIN (PUHAHCOBBIN IIEHTP MaKOPUTAPHBIE aKIIMOHEPHI KPYITHBIX YMUTEHTOB
YK€ HE CIMIIKOM CTPEMSTCS K YBEJIMYEHHIO UX KalUTAIU3alMi HA POCCUHCKUX OPraHM30BaHHbIX
pBIHKaxX, a OOpallleHue COOTBETCTBYIOIIMX LIEHHBIX OyMar Ha OTEYECTBEHHBIX OMp)Kax BCe pexe
NpeacTaBisieTcs onpaBaaHHbIM. [1o manHbIM Ti1aBel MuHskoHOMpa3BuTua PO no utoram 2010—
2011 romoB 65% pOCCUICKHMX KOMIIAHUN NpPU pa3sMELIEHUU AKLUM M JETNO3UTapHBIX PacIHCOK
BbIOMpAIM HMHOCTPAHHBIE HOPUCAMKLIMU. DTO HAUXYAIIMM IOKa3aTeslb Cpeld pPa3BUBAIOIIUXCSA
SKOHOMUK: B bpasunuu on cocrasiuser 4%, B Kurae — 8%, B Unauun — 14%, B FOAP — 29%.

Jns OGmiecTBa CyIIECTBOBAaHWE W PACIPOCTPAHCHHE YKa3aHHOW TMPAKTHKH O3HadaeT
COKpAIllEHHE CIIEKTpa KaueCTBEHHBIX OOBEKTOB BJIOXKEHUH, HEBO3MOXKHOCTH 3(P(HEKTUBHOTO
yIpaBJIeHUs aKTUBAMM U N1aCCUBaMM, HEOOXOAUMOCTb HIKCTPEHHOIO N30aBJIEHUs OT LICHHBIX OyMar.
B nyumem ciaydae 3T0 BiedeT 3a €000 OCYIIECTBIEHHE HE3aIUIAHMPOBAHHBIX HAJIOTOBBIX
IUIaTeXEH, a B XyJaumeM — (pakThdyeckoe MpeKpalleHue IpaBa paclopsKeHHs COOCTBEHHBIM
UMYLIECTBOM, TOTEPIO0 JIMKBUAHOCTH, HEBOCIOIHHUMOE OOECIICHEHHE HETOPIYyEeMBbIX aKTHBOB,
nosiBieHue yObITKOB. Tak, Hampumep, Tox yrpo3oil mnpeactosimeir peopranuzamuun OAO
«Ky3zbaccanepro» u Bo n30ekaHUU BBIBOAA U3 000POTA 3HAUUTEIBHOM YacTH akTUBOB OOIIECTBY B
KOHIIE TOJIa MPUIIUIOCh PEAIM30BbIBaTh aKIMU 3TOr0 AMUTEHTA 10 1eHam 2005 r., coCTaBIISIBIINM
b 15-20% ot MakcuManpHbIX 3HaueHu 2008 T.

He cekper, 4TO NOJUTHYECKOE M SKOHOMHMYECKOE OJIaronoiy4ue Halled CTpaHbl, €€
CTaOMIIBHOCTB, COCTOSIHUE (DOHIOBOTO PHIHKA 3aBUCST HE CTOJIBKO OT TeX WJIM MHBIX MEPCOHAIHM,
CKOJIbKO OT TEMIIOB POCTa W BOJATHJIBHOCTH MMpPOBBIX LleH Ha He(pTh M ras. Ilpomaxa stux
CBIPHEBBIX MPOIYKTOB JA€T MOJIOBUHY J0XO/A0B OIO/KETa U, CIeI0BAaTEIbHO, ONPEACISeT YPOBEHb
XKHU3HU Bce OOJIBLIEro KosndecTBa rpaxaaH. HecMoTps Ha TO, 4TO, MO MHEHHMIO 3KCIEPTOB U
YHMHOBHUKOB MuHKOoHOMpa3BuTHs P®, HedrerazoBas Mosenb pocTa SKOHOMUKHU Hcueprana ceds
(a mpu CyLIECTBYIOIIMX HOJUTHUYECKMX M SKOHOMUYECKHMX YCIOBHAX DEaJbHBIX MPEANOCHUIOK



nepexo/ia K MHOM MoJesin pocTa He HaOIIoAaeTcs), B OTYETHOM NEPUOAE UMEHHO OJaronpusTHas
KOHBIOHKTYpa TJI00aJbHOTO YIJIEBOAOPOAHOTO PHIHKA MOCTYXKHJIA IVIABHBIM CTAOMIU3UPYIOIIUM
dakTopom mns Poccum. Crpana mnonyuymia peKoOpaHble HE(TSIHbIE TOXOJbI, CYIIECTBEHHO
npeBbicuBLINE TIoka3zarenu 2008 r.

C 2006 . pa3BuUTBIE CTpaHbl YMEHBIIAIOT aOCONIOTHBIE OOBEMBI MOTpeOsieHUus HeTH, HO
CIIPOC B PAa3BUBAIOLIMXCS PETMOHAX I0KA IEPEKPBIBAET TAKOE COKpAIlleHHE. bercTBo HHBECTOPOB U3
PUCKOBBIX aKTHMBOB, HAOJIIOJIaBIIEECs] BO BTOPOM MOJIOBUHE OTYETHOrO rojia, YyJIEeCHBIM 00pa3om
000110 CTOPOHON PBIHOK MPOM3BOJHBIX OT HE(TH (PUHAHCOBBIX MHCTPYMEHTOB. B pesyibrare B
2011 r. cpenuerononas nena Hedtu Urals Beipocna B 1,4 pa3a. ['maBHbIMU (hakTOpaMu pocTa IICH Ha
He(Thb cTanu coObITHs B cTpaHax bmmxHero Bocroka u CeBepHoit AQpuku, iyHaMH U aBapHs Ha
ADC B Snonnu, yrpo3a BoeHHoro KoH(pmukTa B Mpane. Bee atu cobbiTus obecneunnu Poccuiickoii
denepallul  OTHOCHUTENIBHYIO HKOHOMHUYECKYIO CTaOMJIBHOCTb, 0e34e(UUUTHOCTh OroKeTa,
HeOonbimoll  mpupoct  BBII, mnpuemsemble  TemMnbl  MHQISAOUM W OPEJOTBpATHIIN
KPYITHOMACIITAOHbIM SKOHOMHYECKUH KpU3HC, cracid (OHIOBBI PBIHOK OT IOJIHOTO Kpaxa.
[Mocnennee 0OCTOSATENBCTBO OOBSCHIETCS TEM, YTO, BO-TIEPBBIX, KOHBIOHKTYypa HE(PTETra30BOTO
pBIHKA OmpefenseT oOLlyl0 NpUBJIeKaTeabHOCTh Poccum ans ocyuiecTBieHUs HOPT(ETbHBIX
WHBECTUINI, a BO-BTOPBIX, YTO B CTpyKType HHIekca MMBB «He(dTsHBIE W Ta30BbIE aKIUW»
3aHumaroT 6oaee 55% (Ha 30.12.2011 r. — 56,1%). Ecinu Ob1 He 3Tu (QakTOpbl, TO MHAUKATOPHI
OTCUYECTBECHHOTO PBIHKA aKIui 3adUKCHpOBaM OBl HECPABHUMO OoJiee TIIyOOKYIO MPOCAIKY, a
OAO «HNU®D-KY3BACC» nosryuunn 661 O0sbIIMe YOBITKH.

B 2011 r. ppIHKY aKuuii pOCCUHCKUX SMUTEHTOB YJAJIOCh BOCCTAHOBUTHCS OT MAaKCUMAJIBHBIX
3HaueHuit 2008 r. no unaekcy MMBDB na 71,3%, a o ungekcy PTC - Ha 56,7%. BoccTtaHoBineHue
NPEIKPU3UCHBIX I[OKa3aTelel OTAENbHBIX CEKTOPOB pbIHKA UM OKa3ajoCh €IIe MEHee
CyILIecTBEHHBIM. Jlaxke, ecu MPUHATH BO BHUMaHUE MEPEKYIUIEHHOCTh JOJIEBBIX IIEHHBIX Oymar
2007-2008 rr., mpUBENEHHbIE JaHHbIE CBUAETEILCTBYIOT O TOM, YTO KPHM3UC B Hallel cTpaHe,
BONPEKU OBITYIOIUM HHOT/Ia NPEACTaBICHUSM, HE MPEOAOJIeH. XOTs JIMHEHHON 3aBUCHUMOCTHU
MEXY POCTOM SKOHOMHUKHU U (POHIOBOTO PHIHKA HE CYIIECTBYET, COCTOSIHHE TOCIETHET0 MPUHSITO
CYUTATh OAPOMETPOM IKOHOMHKHU. A €Tr0 3HAUCHHUS €I «HE BBUIE3IN» U3 IieHoBOM siMbl 2008-2009
rr. Ilogcuerst ObiBmiero coBetHuka Ilpesunenta A.H. MmmapuoHoBa mNoOKas3bIBalOT, YTO IO
pa3Mepam KymyssituBHoro npupocta BBII 3a Tpu mocnennux roma Poccust okazanack Ha 147-m
mecte cpeau 182 ctpan mupa. EcrectBenno, uro ¢pynkunonuposanue «OAO «HUD-KY3BACC» B
JUINTENIBHO SKCTPEMAJIbHBIX BHEIIHUX YCIOBHMAX HE MOXKET HE OTPakaThCsl HAa €ro (PMHAHCOBOM
HOJIOXKEHUU M (PUKCUPYEMBIX B OyXTalTepCKOi OTYETHOCTH pe3yJIbTaTax.

[ToMuMO HeraTMBHOW JWHAMHKH PBIHOK IIeHHbIX Oymar B 2011 T. oTiouymics eme |
Ype3BbIYaifHONW HECTaOMIIBHOCTBIO. BhITH MecsIIbl B3€TOB (B SSHBape-arnpese), Ho ObUTH U IepUOIbI
0oOBaNbHBIX MajJieHui (B arpene-okTsa0pe) Ha 25-31% k ucxogHomy ypoBHIO. J(namnazon kojaebaHui
OCHOBHBIX MHJAEKCOB npeBbicua 50% (puc.2). Cienyer yunuTelBaTh, YTO pa3MallliCThle BO3BPATHO-
IOCTYNATE/IbHbIE  LIEHOBBIC JBW)KEHHUS, XOTSI U  (QOPMHUPYIOT OIIYIIEHUS 3HAYMTEIbHBIX
BO3MOYKHOCTEH MOJIy4EeHHUsS] CHEKYJISTHBHBIX JI0OXOJIOB, HO Ha MpPaKTHKe OoJjiee YpeBaThl MOTEPSIMHU
MUMEIOUIUXCA CPENCTB, IPUYEM, PEAIBHBIMH, 4 HE IIEPEOLICHOYHBIMHU.

B ordetHOM rony Hanbojiee HEpBHBIM OKa3ajicsl TpeTHH KBapTaji. Ha Hero mpunuiuch pasrap
«BoMHB Mexay benbim momom m Konrpeccom CIIA 3a moBbIIIEHHE MOTOJKA aMEPHUKAHCKOIO
rocaonra, octpas (asa KkpeauTHoro kpusuca B EBpomne, uepena CHIKEHHI peHTUHTOB, HarHETaHHUE
HUCTEpUU 10 TIOBOAY BceoOmel perneccun. OOBal phIHKA, IMOTOK HETAaTHBHBIX HOBOCTEH,
HEOIPEAEIEHHOCTh B OTHOIIECHUU MEPEYHS U CTENEHM PEeAM3allud PUCKOB B ATOT IEPUOJ MAajo
OTJIMYAINCH OT BHEMIHUX yciaoBUi aearebHOCTH OAO «UUD-KY3BACC» 2008-2009 ronos. B
TE€UEHUE HECKOIbKUX MecsueB unjaekc MMBB cnmkupoan Ha 32,0%, a unnekc PTC — nHa 42,7%.
Becpma TypOysIeHTHBIM OKa3aJicsi M YETBEPTHIN KBapTall, KOTJa phIHOK aKIMH CHayaia IpeTeprel
KpPaTKOBpeMEHHYI0 Koppekiuio (Ha 20-32% K MHUHUMaIbHBIM 3HAUYEHUSM OKTSAOps), a 3areM
BEPHYJICS K aBI'yCTOBCKUM YPOBH:AM. [IpeIHOBOTOAHETO «palIn» TaK U HE CIIy4YHIIOCH.

OAO «UHU®D-KY3BACC» 10 HEKOTOpOHM CTENEHM YAAIOCh BOCIOJIb30BAaTHCS BBICOKOMN
BOJIATWJILHOCTBIO pbIHKAa. Ha BoHE pocTa LieH Ha akuuM He(Tera3oBbIX KOMIAHMHA B IEPBOM



kBaprane OOIIECTBO pealn30Baj0 3HAUUTENbHYIO WX YacTh, AKKyMYyJIHpOBaB TEM CaMbIM
JICHEXKHBIE CPEJICTBA NJSl UX MOCIEOYIOIIEro perHBecTUpoBaHUsA. OCYIIECTBISINCh MEPhl M IO
COKPAIIICHUIO JOJH 3JIEKTPOIHEPTreTHYECKOT0 CEKTOpa B moptdene IeHHBIX Oymar. Hammuwme
«aenexxHon noaywkn» crnacio OAO «HUD-KY3BACC» or MaccoBod pacnpojaxud CBOUX
(MHAHCOBBIX aKTMBOB Ha MHUKE MAaHUKUA M OTTOKAa KamuTalla, 00ECMEYMIO IIIATEeKECITOCOOHOCTh U
mukBuaHOCTE Kommanuu. OpHako 5T0 He M30aBUIO €€ B TMOJIHOW Mepe OT OTPHUIATeNbHOM
MEPEOIeHKN (UHAHCOBBIX BIIOKEHUH, c(OpMHUpOBaBIICH HTOTOBBIA yOBITOK. OTUeTHas para
3acTajna peIHOK U akTuBbI OOIIecTBa Ha OU€Hb HU3KOM YPOBHE IIEH.

m CrpeMuTesbHOEC MAJeHHE OTEYECTBEHHOI0 PBLIHKA aKIMil BO BTOPOH IOJOBHHE
OTYETHOT0 TMepHoJa TNPAKTHYECKH He ocTaBWwiIo OO0uecTBY IIAHCOB HAa MOJy4YeHUe
0asancoBoii mpudbLTH. HecMoTps Ha TO, uTO MO pe3ynbraTam omneparuii 2011r. 6puta momyveHa
BajyioBasi nmpuObLTE B pasmepe 3377,2 T.p. U mpuObUTs OT mpomax B cymme 1008,5 T.p., m3-3a
nepeoreHKH (PUHAHCOBBIX BJIOXKEHHI, TPOU3BEICHHON B COOTBETCTBUH C MPaBUIAMHU POCCUKUCKOTO
Oyxrantepckoro ydera, oTdeTHOCTEI0O OAO «UNUD-KY3BACC» Ha koHell Toga 3adUKCUpOBaH
yOBITOK 10 HalmorooOyoxxkeHus B pazmepe 1698,6 1.p. Kak 3T0 HM mapagokcambHO 3BYYHUT, HO C
YYETOM HAa4YHMCJICHHOTO Hajlora Ha MPUOBUTh YUCTHIN yOBITOK coctaBmi 1760,3 T.p. [1o oTHOmEHKIO
K mpu6sun 2010 1. cymma 6anaHcoBoro yobiTka coctaBuia 42,6%, a yrcroro yositka — 44,1%.

[Mocnennuit paz O6mectBo monyumwino yoeitok B 2002 r. Haunnas ¢ 2003 r. OAO «HUUO-
KY3BACC» ¢byHKIIMOHUPOBANl B PEKMME HAKOIJICHHS MPHUOBLIN, MEPHOINYECKH paclpenenss ee
Ha BbIIIATy TuBUAEHA0B (puc. 4). Hecmotps Ha kpusucHbie 2008 1 2011 rozpl, 3a 8§ UCTEKIINX JIET
BeJIMUMHA HepacnpeeneHHoi npubsmu KoMmnanuu Beipocia B 7,3 pasa, 4To 3HAYUTENHHO OOJIbIIe
TEMIIOB POCTa OTEYECTBEHHBIX (DOHIOBBIX MHIIEKCOB, OTPEOUTEIHCKUX II€H, KYPCOBOW CTOMMOCTH
OCHOBHBIX MUPOBBIX BajIOT.

YckopeHHOe HapalliBaHUE HEPACHpEeIeICHHON NPUOBLIN U €€ PEeUHBECTUPOBAHUE SIBIISETCS
HENPEMEHHBIM ycloBueM mnojaepxkanus naeecriocooHoctn OAO  «UUD-KY3BACCy», ero
¢unancoBoi ycroiunBocTH. OOIIECTBO HUKOTJAa HE MOJydano MHOMOIIM OT rocyaapctBa. C
MOMEHTa OIUIaThl YCTaBHOro Kamutana OOmiecTBo He (PMHAHCUPOBAJIOCh U €ro aKIMOHEpPaMH.
Komnanust orpanuueHa, B CHIy psAja MPUYUH, B MPHUBICYCHUU KalMTala MOCPEICTBOM SMHUCCHU
JIOJITOBBIX IIEHHBIX Oymar W JOTMOJTHHUTENBHBIX akiui. VM3-3a BBICOKOW M3MEHYMBOCTH PHIHOYHOMN
CTOMMOCTH aKTHBOB, KOTOPBIE MOTJIA OBl CIY’KUTh 3aJI0TOM OOECIIEYCHUSI 3a€MHBIX 0053aTEIbCTB,
OO0rmiecTBy O4Y€Hb CIOKHO TMpUOEraTb K OaHKOBCKOMY KPEIMTOBAaHHWIO HAa HEOOPEMEHHUTEIbHBIX
yclnoBHAX. B 3THX yCIOBUSX Ipollecc HaKOIJICHHUS NPUOBUIM M (PMHAHCHPOBAHHUS 32 CUET ITOrO
UCTOYHMKA akTUBOB KommnaHuu noymkeH o6ecreynuBaTh:

e HEWTpalIM3alMI0O OTHOCUTENIBLHOrO ob0ecueHeHus KamuTana OOIecTBa B pe3ysbTaTe
BbICOKOW MHGsnu. ClieqyeT YyYUThIBaTh, YTO TOJIBKO 3a MEPHOJ TOcie JAeHOMUHanuu 1998 T.
poccuiickuii pyons obecueHwncs moutd B 10 pa3  (pacder mpousBeneH IO HHIAEKCY
MOTPEeOUTETBCKHX 11€H, U (OPMYJIE CIIOKHBIX ITPOIICHTOB);

e (popMHpOBaHUE pPe3epBOB, KOTOPbIE MO3BOIMIN Obl KOMIIaHUM BBDKMBATH U OCYLIECTBISTD
NEeSTEIbHOCTh HA POCCHUMCKOM pBIHKE IIEHHBIX OyMar, OTJIMYAIOIIYIOCS KpailHe BBICOKHMH
IpeANPUHIMATEIbCKUMU PUCKAMHU.

CobOmrofenue »TUX TpeOoBaHWU Bcerna BbIHYXAadW COBET AMPEKTOPOB TNPUHUMATH HE
CJIMIIKOM TIOMYJIAPHBIE CPEAM AaKIMOHEPOB PEKOMEHJAIMM B YacTHU paclpeleeHus] NpUOBLIH.
Teopernuecku, OOIIECTBO B COCTOSHUU OBLJIO B OTHEIbHBbIE TOABI OOBSABIATH NWBUICHABI B
OonbiieM pasmepe. Ho takue pemieHus: 10BOJILHO OBICTPO aoBeau 061 OOMIECTBO 10 MHAHCOBOTO
Kpaxa. /{7 akmpoHepoB 3TO O3Hayano Obl MOTEpIO0 Bcex BiokeHwid. He cimemyer 3a0piBaTh, 4TO
Hapall¥BaHue akTHUBOB KoMmaHMM 3a cueT HepacnpeAeseHHOM NpUObUIM SBISETCS OCHOBHBIM
cpeactBoMm mnpenoTBpamieHus obecueHeHus akmuii OAO «UUD-KY3BACC» B ycnoBusix
MHTEHCUBHOI'O POCTa IIeH Ha MOTPEOHUTENbCKHE TOBAPHI, HEABMKUMOCTh, HHOCTPAHHYIO BAJIOTY.
BBoas orpanmyenust Ha pacnpeneieHue mpuObuin, OOIMIECTBO CHIKAET HE TOJBKO COOCTBEHHBIE
PUCKH, HO ¥ MHQISIMOHHBIE PHUCKH BiajaeiblieB KommaHuu, XOTS pe3ylbTaThl TAaKOro poja



NEeSITeIPHOCTH MOTYT OBITh HEOUYEBHIHBI aKIMOHEpaM BBHUAY (DAaKTHYECKOTO OTCYTCTBHUS
BTOpn4HOro pbiHKa akiuid OAO «UUD-KY3BACC».

Puc. 4

Ha ¢one nmagennss poccuiickoro ppiHka akuuid Ha 16,9% no maaexcy MMBB u Ha
21,9% mno unaekcy PTC akruBbl O0mecrsa Ha koHen 2011 r. mo 0ajnaHCOBOH CTOMMOCTH
yMeHblIWiIMch Ha 8,5%, a 4YHcTble aKTHBBI (AaKTUBBI 3a BBIYETOM KPATKOCPOYHOU H
JIOJITOCPOYHOM KPEAUTOPCKOM 3aJ0JKEHHOCTH) - Ha 12,6%. Eciu oLeHUTh AMHAMUKY 3THUX
nokasatesei 3a nocJjeanue 8 Jer (puc. 4), To okaxercs, 4To OAO «HUD-KY3BACC» cymen
HapacTUTh akTUBBI B 4,0 pa3a, a yncTble aKkTUBBI — B 3,6 pa3a. 3a TOT Ke nepuoJ BpeMeHHU
uaexkc MMBB yBeanumicss Tonbko B 2,7 pasa, unaekc PTC - B 2,4 pasza. Pocr
MOTPeOUTEILCKUX IeH, PAaCCYMTAHHBIN 1Mo uHAexkcaM Poccrata u dopmyltie CI0KHBIX
NMPOIEHTOB, COCTABWJI 2,2 pa3a.

Takum 00pa3oM, MOKHO KOHCTATHPOBATb, YTO B TeYeHHE JOCTATOYHO HAJHUTEIHLHOIO
nepuoa BpeMeHH PYyKoBoAcCTBO OOmiecTBa odecnmeuynBaeT KOMIEHCANWI) HHQIAIMOHHBIX
noTepb, HapalmMBaHue AaKTUBOB M 4YHUCTHIX akTHBOB OAQO «UUD-KY3BACC» mnpm
HEM3MEHHOCTH YCTAaBHOI0 KAaNHMTAJA TeMIAaMH, CYLIECTBEHHO TMPEBLIIIAKIIUMHA POCT
POCCHIICKOTO0 PbIHKA /10JIeBbIX IHeHHbIX Oymar. KoMmmanuu HEM3MEHHO  yAaeTcs
JEMOHCTPUPOBATh YCTOMUMBOE HAapallMBaHHE aKTUBOB Ja)K€ B MEPHOJbl OCTPEHIINX (PUHAHCOBBIX
kpusucoB. [lo cocrosamio Ha 31.12.2011 roga aktuBel OOmiectBa coctaBuwiu 17,5 MiH. pyo., a
YUCTBIC aKTUBHI — 15,4 MiTH. py0. UrCThIe akKTHBBI MPEBBICKIIN YCTaBHBINM KanmuTai B 6,7 pas.

CrnenyeT OTMETHTh, YTO COIMOCTABJICHHE MPUBEIEHHBIX MokazaTteneid padotsl OAO «HUD-
KY3BACC» ¢ npupocrom unzaekca PTC unu MMBB He siBrisieTcs BonHe KOppeKTHbIM. ToMy ecTb
00BEKTUBHBIC PUYHHBI.



Bo-niepBoix, OAO «YND-KY3BACC)» (hyHKIIMOHHPYET Ha PHIHKE B KQUECTBE FOPUAMYECKOTO
auna. OTO 03HAYAET, YTO €ro XO3sIMCTBEHHAsl ACATENbHOCTh CONPSKEHA HE TOJBKO C U3JEPKKaMHU,
HENOCPEACTBEHHO CBSA3aHHBIMU C OCYILECTBICHMEM oOIllepaluii Ha (OHIOBOM pbIHKE (OriaTon
KOMUCCHOHHBIX, JEMO3UTAPHBIX U  HMH(POPMAIMOHHO-KOHCYJIBTAIMOHHBIX  YCIYT), HO U
NPUHYIUTETFHO OOpEeMEHEeHa JOMOJHHUTENBHBIMH pPACXOAaMH, HEW30€KHBIMH MJIi OTKPBITOTO
akIroHepHOTro obmiecTBa. KoMmanus HeceT mpsiMble yIpaBIeHUECKUE PACXO/Ibl, HAPABICHHBIC HA
IPEOI0JICHNE aIMUHHUCTPATUBHBIX 0aphepOB M BBICTPAWBAHUE CHCTEMBI 3alIUTHI OT HEPHIHOYHBIX
PUCKOB, HCXOISALIMX OT MHOTOYHCIEHHBIX PETYJISTUBHBIX OPraHOB, a TaKXe OCYIIECTBIISICT
3HAYUTEIbHBIC HEMPOM3BOJUTEIBHBIE TPAThl, OOYCJIOBJICHHBIE MyOnu4yHOCTRIO OOmecTa -
a0OHEHTCKHUE IaTexxku Perucrparopy, pacxoabl Ha ayAWT, COCTaBICHHUE OTYETHOCTH, PACKpBITHE,
NpEJOCTaBIIEHUE W XpaHeHWe WH(OpMAIMH, CO3bIB W MPOBEACHHWE COOpaHWi aKIHMOHEPOB,
COOJIIOZICHHE UHBIX KOPIOPATUBHBIX MPOLIETYD.

[Ipu pacuere HOHIOBBIX MHIIEKCOB U3EPKKH, 00YCIOBICHHBIC BeIECHUEM MHBECTUIIHOHHOTO
Ou3Heca B popMe IOPUINIECKOTO JTUIA, HE YUYUTHIBAIOTCS.

Bo-Bropsix, OAO «UNUD-KY3BACC) siBnsieTcs HaIoromiaTeabiukoM. PacueT n1oXoqHoCTH
pBIHKA aKIHii 0 OHIOBBIM UHAEKCAM UTHOPUPYET PakTop GUCKaTHLHONU HATPY3KH.

B-tpetpux, B cTpykType aktuBoB OOIIecTBa HMMEIOTCS KOMIIOHEHTBI, KOTOpBIC
HEMOCPEACTBEHHO HE YYacTBYIOT B 00pa3oBaHUM [0XOAa W, Kak MpaBWJIO, HE PAacTyT B IICHE.
WHBecTHnM B TaKOTO pojia aKTHBHI MPOM3BOIMINCH KoMmaHnel B pa3innyHble IepUOIbl BpEMEHU
U OBIIM HampaBlieHbl Ha OO0ECIeUYeHHE MHUHUMAIBHO HEOOXOJUMBIX YCIOBHI HOPMAIbHOTO
¢yskuronnpoBanus OOmiecTBa, OpraHU3aIIOHHOE CTPYKTYpHpOBaHWE OW3HEca, CHUKCHHE
MpeIpPUHUMATEIbCKUX pUCKOB. K X unciay oTHOCUTCS oducHas HEIBUKHUMOCTh, KOMIBIOTEPHAS
TE€XHMKA, BJOXKEHUS B JIOJIM JOYEPHUX U 3aBUCUMBIX oO0miectB. B 0Oamance OOmectBa
MIEPEYUCIICHHbIE OOBEKTHl YUUTHIBAIOTCS B COCTaBE BHEOOOPOTHBIX AKTHBOB M B CHIIYy MpPaBHI
OyXTaJaTepCcKOro yuera He epeOLeHUBAIOTCS, XOTSI € OOJIBIION BEPOSATHOCTHIO MOXKHO YTBEPKAATH,
YTO TEKYIlas OLIEHKa HEKOTOPBIX M3 HUX MPEBBHIIIAET MEPBOHAYAIBHYIO (OCTATOYHYI0) CTOUMOCTb.
OO0BveM 3TOH TpyNIbl aKTHBOB HECYIIECTBEHEH W, TEM HE MEHee, OHM CHHXKAIOT IO0Ka3aTesu
s¢pdextuBHOCTH OOmIECTBA MO CPaBHEHHUIO C TEMIIAMH HW3MEHEHHUS (DOHIOBBIX HHJICKCOB.
AHAJIOTHYHBIMH OCOOCHHOCTSIMHU 00JIaZal0T U HEKOTOphle (PMHAHCOBBIC BIOKEHUS, YUCIALINECS B
cocTaBe 00OPOTHBIX aKTUBOB.

Haxkonern, B OHAOBBIX HHAEKCAX OTCYTCTBYET, a B joxoaax OOmiecTBa NpUCyTCTBYET, Takas
COCTaBIISOIIAs, KaK JAMBHUACH/bL. DTOT AJIEMEHT BBIPYUKH, B OTJIMYHUE OT MEPEUUCIICHHBIX BBIIIE
¢daxTopoB, Urpaet B nosib3y Kommnanum.

[ToaBOAS UTOT M3NIOKEHHOMY, ClIEyeT KOHCTaTUPOBATh, UTO CYHIECTBYET PsJl OOBEKTHUBHBIX
NPUYHH, 110 KOTOPBIM AuHaMuka mnokaszarenei 3dpdexruBHoctn OAO «HYUD-KY3BACC» moxer
OTCTaBaTh OT ABM)KEHUA (OHIOBBIX MHIEKCOB. Ho maxke ¢ yuyerom 3Tux (hakTOpOB pe3yJbTaThl
pabotsr OO1IecTBa Ha MPOTSHKEHUH MHOTUX JIET OKa3bIBAIOTCS CYIIECTBEHHO JyYILIE POCCUHCKOTO
pBIHKA JOJIEBBIX IIEHHBIX Oymar. OtcyTcTBHE TpHOBUIM 1o pesyibTaTtam 2011 r. moka Henb3s
pacleHuBaTh KaK CJIOM yKa3aHHOM TEeHACHIIUH.

Teopernuecku, mokazarenu OOIIecTBa UM BEIWYHHY BBIIJIAYUBAEMBIX JMBHUICHIOB MOKHO
COIIOCTABJIATh C COOTBETCTBYIOIIMMHU JaHHBIMH KOMIIAHMN PEANbHOTO CEKTOpa, a Takke OaHKOB.
TakuMu cpaBHEHUSIMH MHOT]Ia OTIEPUPYIOT akiinoHepbl OO1IecTBa, HO B OOJIBIIMHCTBE CIy4YaeB OHU
HETPaBOMEPHBI.

Bo-nepBeix, OAO  «UUD-KY3BACC»  saBnsieTcs  NPaBONPEEMHUKOM  YEKOBOTO
uHBecTUIIMOHHOTO (oHma. Ilpu oOmene akuumii Ha Baydepsl OOLIECTBO NPUHMMANIO Ha cels
0053aTeNbCTBA OCYLIECTBIIATh UCKIIIOUNTENBHO HHBECTUIIMOHHYIO JIESTEIBHOCTh Ha PHIHKE LIEHHBIX
oymar. B nacrosmee Bpems OAO «HUD-KY3BACC» He sBnsieTCS MHBECTUIIMOHHBIM (DOHIOM, HE
aKKyMYJIMPYET CpeACTBa IOPUAMYECKUX WM (U3UYECKUX JIMIl, HO MPOJIOJIKAET B U3MEHUBIINXCS
3aKOHOJATENBHBIX YCIOBUSAX OCYIIECTBIATH OIEpaluu ¢ (PUHAHCOBBHIMM aKTHUBaMH, YTO U OBLIO
oberano aknuoHepaMm Ha dTtarne co3fganHuss Kommanuu. 3a mocieayromue Tofbl o0iiee coopaHue
aKIMOHEPOB PaBHO, KaK M COBET JAUPEKTOPOB, HE MPUHUMAIHN PEIICHUH 00 U3MEHEHUH OCHOBHOI'O
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BUJa aesrenbHocTd O6mectBa. B 1o ke BpeMsi, HHBECTULIMOHHBIN OM3HEC UMEET CYIIECTBEHHYIO
cnenr(UKy U COTPSHKEH C MOBBIIIEHHBIMU MPEANPUHUMATEILCKUMU PUCKAMH.

Bo-BTopeix, cineayer yuutbiBaTh, 4T0 OAO «HUUD-KY3BACC» He npuBatu3npoBaHHas
He(TsHasi KOMIIAaHUs, METAJUIyprHYecKuil KOMOMHAT WJIM TOpPHOAOOBIBAIOLIEEe MPEIANPUITHE.
lNocynapcTBo HHMKOTIA HE MpUHUMAIO ydacTuss B (opmupoBaHuu Kamnurtana OOmiecTBa, HE
BO3BOJIMJIO Ul HETO MPOM3BOJCTBEHHBIX MOIIHOCTEH 3a cYeT OIO/DKETHBIX CPEICTB, HE cracajo
Komnanunio ot 6aHKpOTCTBA B TOABI OECUMCICHHBIX KPU3HCOB. AKITMOHEPHI, OOMEHSB TIOJTY4YCHHBIC
OT rocyJlapcTBa Bayuepbl Ha akuuu OOIIecTBa, MOCYUTAIM J1€10 CAETaHHBIM U OTPaHUYMIIU CBOE
nanpHenmee yuactue B cyapboe OAO «HUD-KY3BACCy» oxxunanuem u MoydyeHUeM JTMBHICH IOB.
B cuny psana o6crosrensctB OOIIECTBY MOKa HEJOCTYITHO YBEJIMYEHUE KalMTala 3a CYET HOBBIX
smuccuil akiuii. OHO Takke HE HMMEET IpaBO ONEPUPOBATH IMPHUBJICUYEHHBIMU (PHHAHCOBBIMU
pecypcami, Kak 3TO IeJIat0T KpeIUTHbIE OpraHu3aliy.

B-tperbux, umeer MecTto (pakTOp HEpaBEHCTBA CTapTOBBIX ycioBuil. Ha HawampHOM 3Tame
¢yukunonupoBanusi OAO «UND-KY3BACC) ero akTuBbI B CHITy 3aKOHOJATEIbHBIX OTPAHUYECHUIN
MOTJIM COCTOATH TOJIBKO U3 aKIMM NpPUBATU3UPYEMbIX MpeanpusThuii. MHorue wu3 3ITHX
OPEANpUATHIA  BCIEACTBUE HEKOHKYPEHTOCHOCOOHOCTH, JPEMYydYero MEHEIKMEHTa, BBIBOJA
HanOoJiee [EHHBIX aKTUBOB B aQQMIMPOBAHHBIE CTPYKTYPHI OBICTPO O0AHKPOTWIHCH. B cBs3M ¢
OTCYTCTBUEM  IIJIATEXKECIIOCOOHOTO  CIIpOca, PHIHOYHOM HMHQPACTPYKTyphl, HEPa3BUTOCTHIO
IIPaBOBOM Cpenbl, BBICOKUMH MOJIUTHUYECKUMHU, SKOHOMMYECKHMU M KPUMHMHAJIBHBIMU PUCKAMHU
aKI[UM TOCTCOBETCKUX AMUTEHTOB J10JITO€ BpeMs ObUIM aOCOIOTHO HEIMKBUAHBL. VX Heb3s ObLIO
pojaTh M, TeM 0oJee, MOTYYUTh MPHUOBLIH, KOTOpask MOrJia OBl KOMIIEHCHPOBATH CTPEMHUTEIILHOE
oOecrienenue pyoOmns. Ceiiyac monoOHble (PMHAHCOBBIE MHCTPYMEHTHI Ha3BaIM Obl «TOKCUYHBIMU
aktuBamm». OOIIECTBY, B OTIMYUE OT JAPYTUX IOPUAMUECKUX U (PU3MUECKUX JIHUII, OBIJIO 3arperieHo
IpeBpanaTh NPUBATU3ALMOHHBIE YEKU B BAIIOTHBIE LICHHOCTHM M HEABMKHMOCTb. B ycimoBusx
raJIoNupyrome HHOIIIUU TOro BPEMEHU COOMIOACHME JTHUX U JIPYTMX YCTaHOBJIEHHBIX
rOCyAapCTBOM JIUCKPUMHHALMOHHBIX OIPAaHWYEHUM MIHOBEHHO IIPUBEIO K CYIIECTBEHHOMY
ocna0JIeHNI0 TOKYIMATeIbHOH CHOCOOHOCTH TOJIBKO C(OPMHPOBAHHOTO YCTABHOTO KalMTala.
Pa3znaB Bayuepbl 1 00BSIBUB MX CPEICTBOM IUIATEXa 3a aKIUH, FOCYJapCTBO HE CHENaI0 HUYETO,
YTOOBI YEKOBbIC MHBECTUIIMOHHBIE (DOHJIBI CTAIN HE TOJIBKO KOHKYPEHTOCIIOCOOHBIMH, HO, XOTS OBbI,
IPOCTO JI€ECIIOCOOHBIMU CTPYKTYpaMH B CPaBHEHHM C HHBIMH XO3AHCTBYIOIIUMH CyOBEKTaMH.
Bonee Toro, B HEKOTOPHIX pPETHOHAX YEKOBBIC HHBECTUIMOHHBIE (OHIBI Cpa3y XKe CTalH
HOJBEPraTbCs OOPEMEHUTENIBHOMY KOHTPOJIIO (PUCKAJIbHBIX OpraHoB. Mcmonb3ys mpotuBopedns
3aKOHOJATENBHBIX AKTOB IapjJlaMEHTa M NPE3UAEHTa TOTO BPEMEHH, HAJIOIOBMKHM IPUHYXIAIH
YEKOBbIE (DOHABI «IEIUTHCS» HE TOJIBKO J0XOJaMH, KOTOPBIX €lle He ObLI0, HO U CpEeACTBaMH,
NOJYYCHHBIMH OT aKIIMOHEPOB B OIJIATy YCTaBHBIX KamuTayoB. He m3bexan stoit yyactu 1 OAO
«HUD-KY3BACC».

WudopManlMoOHHBI TpEeHJ TMOCIEAHET0 BPEMEHH OTCBHUIAET HCKaTeleld HBIHEIIHUX
COLMAIBHBIX U 3KOHOMMYECKUX MPOOJIEM B «IMXHE» JEBIHOCTbIE TOJbl. JlOMyCTMMOCTh Takou
UHTEpIpETallii BeChbMa COMHHMTENIbHA W HE Bcerga noOpocoBecTHa. HO B OTHOIIEHMH YEKOBBIX
MHBECTUIMOHHBIX (DOHIOB (akT ocraercs (PAaKTOM — HX CTAPTOBBIE YCIOBHSA ACHCTBUTEIBHO
OTJMYAINCh B XYJIIIYIO CTOPOHY OT HMHBIX XO3SIMCTBYIOIIMX CYOBEKTOB. A 3TO HE MOIJIO HE
CKa3aThCs Ha BCEH MOCIEAYIONICH NEeSITEIbHOCTH ATOM PAa3HOBHIHOCTH (DMHAHCOBBIX OpraHU3aINMA
nepuoja Bay4epHOM MpuBaTU3aLUK.

B-4eTBepThIX, O YCTAHOBJIEHHBIM 3aKOHOJATEIBCTBOM KpUTepusiM OOLIECTBO OTHOCUTCS K
KaTEerOpuu MUKPOIPEINPUATHH, HO 1O KOJIMYECTBY aKIIMOHEPOB U TPEOOBAHUSAM, MPEIBSBISIEMbIM
IpaXkIaHCKUM, HaJOrOBbIM M MHBIM 3aKOHOJATENIbCTBOM K OTKPBITBIM aKIIMOHEPHBIM OOIIECTBaM,
BIIOJIHE COIMOCTAaBUMO C KPYHHBIMH POCCHHCKMMH KOoMMaHusMHU. Takoi cnenuduyeckuii cratyc
OAO «UND-KY3BACC» cylecTBEHHO YXYAIIAET €ro TEKyIIee MOJIOKEHHUE MO OTHOLICHHIO K
JPYTUM XO3SIICTBYIOIINM CYyObEKTaM.

Hanbonee koppekTHbIM ObLTO ObI CpaBHeHHE pe3ysbTaroB aesiteabHOCTH OAO «HUND-
KY3BACC» ¢ gpyrumu  akuuMoHepHbIMH  oOmiectBamu  KemepoBckoit — obmactu  —
IPaBONPEEMHUKAMU YEKOBBIX HMHBECTUIMOHHBIX (OHIOB. OIHAKO TAaKMX JaHHBIX B HAalleM
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PacClopsHKECHUM HC HMCECTCH. H3BecTHO JIUIIIb, YTO MHOIHUC OBIBIIIIIC MMPAMBIC KOHKYPCHTBI
KOMHaHI/II/I, B TOM 4HUCJIC 6pOKepCKI/Ie KOMITaHWH U HECKOT'lda KPYITHBIC 6aHKI/I, YK€ HC CYHICCTBYIOT
HJIM HC BCAYT ACATCIbHOCTHU Ha q)OHILOBOM PBIHKE.

m B COOTBETCTBUM C MOJIOKEHUSMHU OYyXTaJITEpCKOrO 3aKOHOJATEIbCTBA MHBECTUI[MOHHAS
nesrenbHOCTh It OAO «HUD-KY3BACC» sBistercs OOBIYHBIM BHAOM JESTEIHLHOCTH. DTO
00CTOSATENHCTBO OMpEENsIeT TPYNIUPOBKY T0X0I0B U pacxoaoB OOmiecTBa 1o craThsiM OTyeTa o
npubbuIX U yosiTkax (Popma Ne 2 mo OKV]I), Bxozsiiero B coctaB rojoBoi OyXraiarepckoin
otyeTHOCTH KOoMnaHuu.

B 2011 r. coBokymHusle noxonasl OOmecTBa coctaBuwiu 7,9 miH. py6. (cymma no ctp.2110,
2310, 2320, 2340 Oryera o mpUOBLIAX W YOBITKAx), a oOmme pacxoasl - 9,6 MiH. pyo.
[TpeBbilieHHEe pacXxoJOB HaJ J0XoJaMu 00pa3oBasio YOBITOK 0 HAJOTOOOJOXKEHHS B pa3Mmepe
1698616,6 pyoueii.

3a otueTHbIN nepuos obmas BenuunHa 10x010B OAO «YUD-KY3BACC) yMmeHbIImIach Ha
8,9%, ¥ TIpH 3TOM CYIIIECTBEHHO U3MEHMIACh UX CTPYKTYpa.

Bo-niepBbix, ¢ 3358,1 T.p. 10 5657.,4 T.p. BBIpOC TaKOM KOMIOHEHT JOXOAOB, KaK BBIPYYKa
(ctp. 2110 ®opmbr Ne 2). Beipyuka OOIIecTBa CUUTASTCS ¢ YIETOM CIICU(DHUKHN ero IesaTeIbHOCTH
U BKJIIOYAET MOCTYIUICHHS OT peali3allid KOPIOPATHBHBIX IIEHHBIX OyMar, oOpaliaromuxcs u
HeoOpallaruxcs Ha OpraHM30BaHHOM PBIHKE LIEHHBIX OyMmar, J0XObl [0 I0TOBOpaM COBMECTHOM
NEeSTeNIbHOCTH U TofydeHHble O01ecTBoM auBuaeHAbL. [IpupocT Beipyuku coctaBui 68,5%.

Bripyuka OT peanu3anuy KOPIOpaTUBHBIX IIEHHBIX OyMar yBenuumiachk 3a rox Ha 121,9%. B
UCTEKIIeM TOJly PEeau30BBIBAIMCH TOJIBKO JOJEBbIe IeHHbIe OyMaru. Onepaluu ¢ mpou3BOIHBIMU
(UHAHCOBBIMM  WHCTPyYMEHTaMH HE ocyullecTBIsIMCh. Ilpomaka akmuii  mpoBoauIIach
UCKITIOYUTENFHO Ha OpraHu3oBaHHOM (OuMp)keBOM) pbIHKe. Takas JIOKajau3amusi omnepanui
MO3BOJIIET MPAKTUUYECKH MOJTHOCTHIO YCTPAHUTh KPEIUTHBIE PUCKU (PUCKH HEHCIIOIHEHHUS CIIENOK),
o0ecnevynTh MPO3PAYHOCTh CIENOK, CHU3UTh PHIHOYHBIC M HAJIOTOBBIE PUCKH, 3apaHee CHITHh BCE
BOIIPOCHI IO TIOBO/IY OOOCHOBAHHOCTH IIEH U BBIOOpa KOHTpareHToB. OOIIECTBO HE OCYIIECTBIISIO
npoJax, OOYCJIOBIEHHBIX aKLENTOM MyOJUYHBIX O(epT akIHMOHEpaM SMUTEHTOB. B oTueTHOM
nepuoae Kommanust He coBepmiana apOUTPaXKHBIX CHEIOK, B TOM YHCIE MEXKIY Pa3TMYHBIMU
OMpXKEBBIMU TUIOIIAIKAMU, MEKy OPTaHU30BaHHBIM U HEOPTaHU30BAaHHBIM PHIHKOM, MEX]y CIOT-
PBIHKOM U CPOYHBIM PHIHKOM.

OO6mas Macca mMpuOBUIA OT peaNM3alliy IIEHHBIX Oymar Ha OWpyKe YBEJIMUYWJIACh 3a TOJ Ha
19,8% u cocraBuna 663,4 T.p. B ycnoBHAX NpPEeMMYyLIECTBEHHO HHUCXOJSAIIETO pPbIHKA BTOPOM
MOJIOBUHBI rojla pykoBoAcTBO OOIIecTBa y»e€ HE CTPEMMJIOCh OTPaHUYHTh pPEaTu3alUI0 TOJHKO
npuOBUTBHBIMH TIpoaaxkamu. CTpeMJIeHHe MaKCHUMalbHOTO coxpaHeHus kanurtana OAO «HUO-
KY3BACC» B 0kuaaHUM KPYITHOMACIITAOHOTO SKOHOMHUYECKOTO KpHU3HCa CTAd MPEBATHPOBATH
HaJl BCEMH MHBIMH COOOpaXEHUSIMH. DTO MPHUBEIO K TOMY, YTO CpEOHSS pPEHTa0eNbHOCTH
Omnepalnyii ¢ aKUMAMM Ha OPraHU30BAaHHOM DPBIHKE CHU3WJIACh B OoTyeTHOM nepuoae ¢ 73,0% no
29,5%. Tem He MeHee, M IOJIyYEHHBIH pe3ynbTaT AOJKHO NPU3HATH YJIOBIETBOPUTEILHBIM, B
CpPaBHEHHMH CO CTaBKaMU IO OAHKOBCKUM Jnerno3utaMm. Ecim mpocuuTarh AOXOJHOCTH MPOAAXK IO
BaJIOBOM MPHUOBLIN, TO OKAXKETCS, UYTO PacCMaTPUBAEMbIN MMOKa3aTeab OyJeT HAXOAUTHCS Ha YPOBHE
148,1%, uro nmoutu B 2 paza 6ombiie 3HayeHus 2010 r.

[locTymienus oT MHBECTHLUH IO JOrOBOpaM IMPOCTOTO TOBAPHILECTBA YBEJIUYWINCH B 6,4
paza. 'maBHBIM (aKTOPOM ATOTO CTAJO BBIHYKIEHHOE 3aKPhITHE HEKOTOPBIX MO3UIMMA MO aKIUsIM,
B CBS3M C HESICHBIMH ME€PCIEKTUBAMH HMX JajbHEWIIero oOpalieHusi Ha POCCHUHCKHUX
OpPraHU30BAHHBIX PHIHKAX.

Husunennsi, nonyderaasie OAO «UND-KY3BACCy, camsunmuch Ha 10,0%. B abcomotHOM
BBIDOKEHMM CyMMa JOXOJOB IO 3TOM crtathe cocraBwia 480,7 T.p. mmm 3,0% Kk cToMMocTH
KpPaTKOCPOYHBIX (hMHAHCOBBIX BioxkeHUH Ha 31.12.2010 r. DTOT ypoBeHb HAXOAUTCS Ha BEpXHEU
TpaHUIe JAUBUACHIHOW TOXOAHOCTH OCHOBHON MAacChl POCCHHCKHMX IyOJMYHBIX KommaHui. Ha
OOIIYI0 BETMYHMHY JUBHUICHIHBIX MOCTYIICHUH MOBIHSIIA paclpoaka YacTu mopTdens akiuil Ha
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NUKE LEH B MpEAJBEpUHU 3aKPBITUH PEECTPOB aKLHMOHEPOB, pa3Mep OOBSBICHHBIX AIMHUTEHTAMU
JUBHJIEH/IOB, a TaK)Ke HEOOJIBIIOE KOJMUECTBO KOMITAaHUH, MPUHSABLIMX pEeIIeHUe 00 UX BhIMJIATE.

Hoxonel OOmiectBa, oTpaxaemble o crp. 2320 Otuera o mnpuObUIIX U YyOBITKAx,
3a(uKcupoBaHbl HAa ypoBHE 1,9 T.p.

B coBOKYIHOCTH BCE COCTaBISIOUINE BBIPYUKH, oTpaxkaeMoi 1o ctpoke 2110 dopmbr Ne 2, 3a
BBIYETOM CE0ECTOMMOCTH MPOJAX 0OeCIeumIH MolydYeHue BajloBoi npubsum B cymme 3377,2 1.p.,
yro B 2,4 pasza Oospmie mpouutoroaHero mokaszarens. B 2011 r. BamoBas mpuObUTE NepeKpbLIa
yopasleH4Yeckue  pacxoabl, B  pesyaprare uyero OAO  «UHU®D-KY3BACC»  cMmor
IPOJEMOHCTPUPOBATh MPUOBLIHL OT Mpojaax B pazmepe 1008,5 T.p.

Bo-Bropeix, B 2011 1. KapAWHAJIBHO CHU3MJIMCH CYyMMBI, YUUThIBaeMble 1o crathe «IIpoune
noxoasn (ctp. 2340 OTdera 0 NpUOBUIAX U yOBITKAX). DTOT BU TOXO0B MPAKTHYECKH TTOJHOCTHIO
COCTaBJIIET HEMOHETH3UPOBAaHHAs MIPUOBLIb, UMEHYEeMasi B OyXTrajaTepCKOM y4eTe IOJIOKUTETbHON
JIOOIICHKOM KPaTKOCPOYHBIX (PUHAHCOBBIX BIOXEHHHA. OHa BBIUUCISACTCS IO ITyOJIMKYEeMBIM
OMp>KEBBIM IIEHAM Ha IMOCJIEAHIOI JaTy OTYETHOro nepuoja. B ucrTekiieMm roxy mojaoxuTenabHas
JoolleHKa coctaBmia 2244,1 T.p., T.e. Toabko 42,2% ot anamornunoi BeauuuHsl 2010 r. u 49,4%
0T CcyMMbl oTpunareiabHoil nooueHku 2011 r. Takoil pe3yiabTar OOBSCHAETCS MaJCHUEM
POCCHIICKOTO pBIHKA aKIUi W HCYEPIaHWEM CITUCKa HENEepPEOlCHEHHBIX paHee (UHAHCOBBIX
MHCTPYMEHTOB, BXOIALIMX B cocTaB nopTdens BinoxeHuit OAO «HUD-KY3BACC».

B pesynbraTe pa3sHOHANpPaBIEHHBIX M3MEHEHUII KOMIIOHEHTOB COBOKYIIHBIX JOXOJIOB
OO6mecTBa 0N BBIPYYKHM B MX 00mIel BenudyuHe BbeIpocia B 1,8 pasa (¢ 38,7% mo 71,5%), a
YAEIBHBIA BEC MPOYMX JOXO0J0B - cHu3miIcs ¢ 61,3% no 28,4%. Jloas mpoLEHTOB K IMOJIy4YEHHUIO,
x0T 1 yBennuuiack B 10 pa3, Ho coctaBuiia HecymecTBeHHbIe 0,2%.

VYmenpienne obmeld cymmbl 10x010B OAO «UU®D-KY3BACC» B oOTueTHOM roay
COITPOBO’KJAJIOCh MHTEHCUBHBIM POCTOM PAacX0/I0B, BKJIIOUYAIOMINUX B cooTBEeTCTBUU ¢ Dopmoit Ne 2
3aTpatrhl, OOpa3yronme cebecToMMOCTh Tpojax, (ctp. 2120), ympaBieHUYecKue pacxoabl (CTp.
2220), npoueHTsl k yiare (ctp. 2330) u mpoune pacxomsl (ctp. 2350).

VYBenuueHne pacxoJoB, a TaKXKE CYLIECTBEHHOE M3MEHEHUE WX CTPYKTYphl, CTaJlo
PE3yJIBTATOM CIEIYIOIUX OOCTOSATEIBCTB.

Bo-nepBbix, 3HauMTeNnbHO (B 5,8 pasa) yBenMYMIUCH MpoYMe pacxonbl. B momasmnsromiei
YacTH WX BEJIMYMHA ONpPENENseTcs] OTPULATEIbHOM JOOLEHKOM KpaTKOCPOUYHBIX (PMHAHCOBBIX
BiIOKeHUH. [10 SKOHOMHUYECKOH CyTH 3TO HE pealibHble JCHEXHBIC TPaThl, a OLIEHOYHBIC yOBITKH,
KOTOpBIE€ MOTJIM ObI MaTepUaaInu30BaThCs, eciiu Ob1 OOIIEeCTBO paclpoaaio BCE MMEIONINECS y HETO
(rHAHCOBBIE MHCTPYMEHTHI IO KOTHPOBKaM mocienHero padoudero aus 2011 r. Ha 31.12.2011 r.
OHM OBLTH OIleHEHBI B cymMme 4546,5 T.p. wiu 47,3% ot coBokymHbIX moxoaoB OomectBa. Ilo
OTHOIICHHUIO K CTOMMOCTH KpPaTKOCPOUYHBIX (prHAaHCOBBIX BioxeHWd Ha 31.12.2010 r. BennumHa
OTpUIATENbHOW JooleHKH gocturia 28,0% u sBUJACh CIEACTBUEM NAJEHUS POCCHUUCKOTO
¢donnoBoro peinka. Canbao MOJOKUTEIHLHON M OTPULIATENBHOM MepeolieHKH cocTaBuio -2302,4 T.p.
(-14,2% o1 cToMMOCTH KpaTKOCPOUHBIX (pruHaHCOBBIX BioxkeHuil Ha 31.12.2010 r. u -12,0% ot
6anmancoBoii croumoctu akTHBOB OAO «UUD-KY3BACC)» Ha Ty ke nary). JlaHHBIA OIIEHOYHBIN
II0Ka3aTesb «IOTJOTWI» B OTYETHOCTH BCHO NMPHOBUIL OT MPOAAXK U, B KOHEUHOM CueTe, MPUBEI K
6anmancoBoii yoeirouHocTH OO61IecTBa Ha (POHE HAJIOTOBOM MPHOBUTLHOCTH.

OuenuBas mnocnencteusi  nepeoneHku  npuHamiexkammx OAO  «UUD-KY3BACC»
(MHAHCOBBIX MHCTPYMEHTOB, HEOOXOAMMO HMETh B BHJIY, 4YTO II0 OCHOBHBIM HHJEKCAM
POCCUHCKHI PBIHOK aKIU{ MOTEpsI 3HAYUTENBbHO Oombine - He 14,2% wmm 12,0%, a 21,9% wun
16,9%. Kpome Toro, He ciemyeT 3a0bIBaTh, YTO OCHOBHBIM BHIIOM Ou3Heca OOIIecTBa SBISETCS
MHBECTUIIMOHHAS JAEATENbHOCTb, T.€. JEATENBbHOCTh NpENoararomas MpuoOpeTeHne IEHHbIX
Oymar (OTKpbITHE JUIMHHBIX MO3UIMK 10 HUM). Hanmuune puHaHCOBBIX MHCTPYMEHTOB Ha OanaHce,
B TOM YHUCJI€ U BCJIEACTBUE PEHHBECTUPOBAHMS BBIPYUKH, NMPAKTUUECKU BCETAA, MPEANOJaraer
OTKJIOHEHHE HMX TEKYIIeH PHIHOYHOW OIICHKHM OT CEe0ECTOMMOCTH MpUOOpeTeHHs (Mpeablayliei
olieHKHN). MIMEHHO 3TO OTKIIOHEHHE 00pa3yeT 4acTh MPOYMX JOXOIOB M PacXo/]0B, A0 U3BECTHOM
CTETIEHU MPEICTABIAIOMMXCS «OyMaxHbIMU». [lpu neficTByrommx mpaBuiax OyXTaaTepcKoro
ydeTa HaJM4Yue TAKOro pOJAa OLEHOYHBIX NpUOBLIEH M YOBITKOB SBISETCA HEU30€KHBIM
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COMyTCTBYIOIUM 3(QeKToM HHBECTUIMI B IEeHHble Oymarn. B omHHMX cioydasx JOOleHKa
(bUHAHCOBBIX BJIOKEHUH YBEIMUMBAET MAaTEPUAIN30BAHHYIO MPUOBLIL UIU YOBITOK, B APYTUX — UX
yMeHbIlaeT. Bece 3aBUCUT OT TOTO, B KaKOM TOYKE PHIHOYHOTO TPEHJAa HACTYMaeT OTYeTHas JaTa.
TakuMm oOpa3om, BbICOKHIA ypoBeHB pacxooB 2011 r., 00ycIoBIeHHBIH MEPEeOeHKON (PUHAHCOBBIX
BJIOKCHUN M TajneHueM (OHJOBOTO PBIHKA, CIEIyeT pacCMAaTpPHBATh KaK HE OJarOMpHUSATHBIN, HO
OpIAVHAPHBIM  (aKT XO3SHCTBEHHOW JEATENBHOCTH, KaK pe3ylbTaT pealu3aluyd 3apaHee
npuHUMaeMbIx OOIIECTBOM OTPACIEBBIX PUCKOB.

Ha o6muii pasmep mpouux pacxoJ0B MCTEKIIEro rojia B HECYIIECTBEHHON Mepe MOBIUSIU
CIHMCaHUSl YacTH JIOJTOCPOYHBIX (PHMHAHCOBBIX BIIOKEHHH B CBSI3M C BBISBJICHHEM IaHHBIX 00
UCKIIIOYEHUH HeKOoTophlXx 3MHUTeHTOB M3 EI'PIOJI. Pasmep Ttakmx cnumcanuit cocrasun 3,9% ot
COBOKYITHOM BelMMUYuHBI pacxofoB OOmiecTBa U ObLI IPOU3BENEH 3aKIOYUTEIBHBIMU 000pOTaMu
OTUYETHOTO TIEPUO/Ia B MOPSJIKE OTPAKEHUS B TOJIOBOM OyXralaTepcKoil OTUETHOCTH COOBITUH TMOCIe
OTYETHOM natbl. Bce mHBIE cocTaBistomue 3Tol cTpoku «IIpoune pacxoasDd MO OTAEIBHOCTH HE
npesbimany 0,2% UTOroBoM CyMMBI pacXOJ0B.

Bo-BTopeiX, Ha 26,2% BbIpOCIM yHpaBiieHYeCKUE pacxoipl. VX yBenuuyeHue MNpou30LuIo
nociie TPEXJIETHETO CHUKEHHSI 1 BO MHOTOM OTIpeJieNiaeTcss HU3KoM 0a3oit conocraBnenus. B 2010
I. yNOpaBlIGHYECKHE pacxoabl cocTaBuiau Toibko 70,1% OT aHAJOTMYHOW BEJIMYHWHBI,
3adukcupoBaHHOi Oyxranrepckoil otdetHocThio 2007 1. Ilo coctosHuio nHa 31.12.2011 .
yIpaBiieHYecKre pacxoabl Obutd Ha 11,5% HMKe OT ypOBHS HATHIIETHEH aBHOCTH. 3a 3TO BpeMs
notpeburensckue 1eHsl B Poccuiickoit deaepanuu (1Mo pacueram, MpoU3BEICHHBIM Ha OCHOBAHUU
odpuIMaIbHBIX JaHHBIX) BeIpociu Ha 42,3%. B oTimune or ceGeCTOMMOCTH TPOJAHHBIX IIEHHBIX
OyMar yIpaBJIeHUYECKHE PACXOJIbI OTHOCITCSA K KaTETOPUH YCIOBHO-TIOCTOSIHHBIX 3aTpaT. X pasmep
MIOYTH HE 3aBUCHT OT 00HEMOB pealIn3allii MM U3MEHEHHs] CTOMMOCTH TOPT(des HeHHBIX OyMmar, a
oTpeeNIeTCss MUHUMAalIbHO HEOOXOIMMBIMH CPEICTBAMHU, TPEOYIOMUMUCS AJsi BEACHUS YCTaBHOU
JESTENIbHOCTH U OTPAKEHMSI BHELTHUX YTPO3, a TAKKE YHCIECHHOCTBIO aKLIHOHEPOB.

B cocraBe ympaBieH4YecKuX 3aTparT Ooiblle APYTUX CTaTei YBETUYMIIACh IUIATEkKHU
HoTapuycaM (B 6 pa3), 4TO HE YAUBUTEIBHO, €CJIM NPUHATH BO BHUMAHUE MOJHOE HBIHE BESHHE
YKPETUIEHUS MTPECIOBYTHIX aIMUHUCTPATUBHBIX OapbepOB HOTAPUATBLHBIMU «peryTami». OCHOBHAs
4acThb CPEACTB, YIUIAUEHHBIX HOTApHyCaM, CBA3aHA C 3aBEPEHUEM IOANUCEN HA BHOBb BBEJIECHHOU
JIOTIOTHUTEIBHONU OTYETHOCTU. AOCYPAHOCTH TAKOTO poja 00s3aTeNbHbBIX IIATEKEH 3aKII0YaeTCs B
TOM, YTO JAaHHBIE 3TOM OTYETHOCTH AYyONUPYIOT HH(POPMALMIO, TMPENOCTABISEMYIO TEM JKe
PEryIsTUBHBIM OpraHaM B COCTAaBE CTaHAAPTHOM OyXranTepcKoi OTYETHOCTH.

K pocty ynpaBineHueckux 3aTpaT IpHUBENa M Jpyras HOBalMsl 3aKOHOJAATenbCcTBa. B
cootBeTcTBUU C TpeOoBanusimu I[IBY 8/2010 OOmectBoM OBUTM HAYKCICHBI OICHOYHBIC
00s13aTenbCTBA (pe3epB Ha MPEACTOSIIYI0 OIUIaTy OTIYCKOB) B pasmepe 6,4% oOmieil BeTUIuHbBI
yrpasiieHueckux 3arpat 2010 r.

HauOonpmmii yienbHbI BeC B pacxojax, oTpaxkaeMmbix co cTp. 2220 Otdera 0 mpuObLIAX U
yObITKaxX, 3aHMMaeT 3apaboTHas miata (49,7%) u crpaxoBeie miatexu (14,7%). Ito odeBuIHO,
NOCKOJIbKY ympaBieHue Kommanued B 1eloM U ympaBieHHE ee (UHAHCOBHIMH aKTHBaMH, B
YaCTHOCTH, TpeOyeT MPEeUMYIECTBEHHO HHTEIIEKTYyalIbHOTO TPy 1a.

B Teuenue mocneaHUX TpexX JIET, HECMOTPS Ha CTAaOWIBHBIM POCT MOTPEOUTENBbCKHUX IIEH,
OO61iecTBy yAaBalloch yAEpKMBAaTh PacxXojbl Ha OIlaTty Tpyna B uHtepBaie oT 64,9% no 89,5%
cooTBeTcTBYIOIUX 3HaueHui 2007 r. MHunmaTBa cOTpyAHUKOB IO OTPAaHUYEHUIO OILIAThl TPy,
cTaB sApoM aHTUKpU3UCHBIX Mep 2008 r., cnacia akimoHepoB OAO «HNUD-KY3BACC» ot notepu
UX Bay4epHbIX BIOKeHHH. OJJHAKO CaMOOTBEPKEHHBIN TPy IEpCOHaNa, UX J100pasi BOJS HE MOTYT
9KCITyaTUPOBAThCA 10 OECKOHEYHOCTH, a PHUCKU XO3SHUCTBEHHOW [€ATEIbHOCTH MOCTOSHHO
[epepacnpesensaTbCs ¢ aKLMOHEpOB Ha TPYAOBOM KOJUIEKTUB. JlanpHenuiee OrpaHudeHHe
YIPaBIEHYECKUX PACXOJ0B HE TOJBKO CONM3UT TpyA COTpyIHUKOB OOIiecTBa C TPYyIAOM YacToO
NIOMUHAEeMbIX HbIHE pa0OB Ha rajepax, HO U MOBBICUT PUCKH MOTEpHU Bcero nepcoHana Komnanuu.
Oco0OeHHO aKTyaJlbHBIM 3TO CTAaHOBHUTCS B YCIOBHUSIX, KOTJa TOCYJapCTBO YCHIJIMBAET
aJIMUHUCTPATUBHOE JIaBJICHUE Ha YaCTHBIM CEKTOp, pacCHpOCTpaHsAET MpaBMiia U OObIYaW KPYIHBIX
OIOPOKpATHYECKUX CHCTEM Ha Maslblid M cpeaHuii OuzHec. [TocTosIHHO M3Bepras B MPaBOBYIO CpeIy

14



BCE HOBBIE M HOBBIE PETYJIHPYIOIINE aKThl, HAPALIUBAHUS KBAa3UKOHTPOJb 32 BCEM M BCS, OHO HE
TOJIKO HE CIOCOOCTBYIOT MOBBIIICHHIO MOTHMBAallMM W KBaIM(UKALMM TpaxkJaH, a Bce OoJblie
3arpy’kaeT BBICOKOKBAIM(UIIMPOBAHHBIX CIHEIHAJINCTOB HETPOU3BOAUTEIBHBIM KaHIECISIPCKUM
tpyaoMm. Kak cnencreue, pabora nepconana OOmiectBa, B TOM 4yucie ['eHepanbHOro JUpEKTopa,
HEM3MEHHO cMmemaercs u3 cdepbl (HOpPMUPOBaHHS JOXOJOB B O0JIACTh NPEAOTBPALICHHUS
BO3MOXHBIX [TPABOIPUMEHHUTEIBHBIX PUCKOB.

Ha sToM ¢Qone BracTe HapammBaeT (UCKAIBHYIO Harpy3Ky Ha Tpa)<aaH, MaCKUpys €€ IMoJ
yBEJIMYEHUE HAJIOTOB Ul paboTonareneil. IMEHHO «HaJIOrOBbIE MAaHEBPbD) MOCITYKUIA PUUYUHON
OIlepeKarollero pocrta B coctaBe ynpasieHueckux pacxooB OAO «UUD-KY3BACCy 3arpar Ha
yIJIaTy CTpaxoBbIX B3HOCOB (Ha 60,3%). [ToBblieHne TapuQHBIX CTaBOK MO TaKuM B3HOcaM B 2011
T. 10 OJTHOTO U3 CaMbIX BBICOKMX B MUPE YPOBHEH «CHENI0» y aKIIMOHEPOB M pabOTHUKOB O0I1IECTBA
U3PSIHYIO YacTh J0XO/O0B, IPHUBEJIO K TOMY, YTO TE€MIIbl pocTa IUIATeXKell 1Mo paccMaTpuBaeMon
CTaThe B 2 pasa MPEBBICUIN TEMIIBI BOCCTAHOBJIEHHUS OOLIUX 3aTpaT Ha OIIaTy TpyJa.

OAO «HYND-KY3BACC», 11eHo# 3HAaUUTENbHBIX YCHINH NIepcoHana, 6aaroaapst TepIMMOCTH
KOHTPareHTOB U BCJIEICTBUE HE CIUIIKOM PaayKHONW IKOHOMUYECKON KOHBIOHKTYPBI, I0KA yAAaeTCs
COXpaHATh Ha HEM3MEHHOM YPOBHE TaKHE 3JIEMEHTHI YNpPaBJIEHYECKHUX 3aTpaT KaK Pacxoibl Ha
omaty yciyr perucrparopa OOmiectBa (B 9acTh aOOHEHTCKOW COCTABIISIFONICH), YCIYT TIO
PACKPBITUIO HHPOPMALIMU U KOHCYJIBTUPOBAHHUIO AKIIMOHEPOB, HEKOTOPBIX IPYTHX padoT.

Tem He MeHee, OCYIIECTBISS ACSITEIBHOCTh B ()OPME OTKPBITOTO aKIIMOHEPHOTO OOIIECTBA,
Komnanus yxe He MMeeT peajbHbIX BO3MOXKHOCTEH 0 CAEP)KUBAHUIO U, TEM 00Jee, COKPAIEHUIO
yIpaBlIeHYECKUX pacxofoB. CpelHecnucoyHash YUCIEHHOCTh COTPYJHUKOB WTaK COCTaBIseT 3
yenoBeka. Ha opHoro paborHuka npuxoautcs 8057,3 akumonepa. [ns cpaBHenus B OAO
«Pocuedrerasy», ocymecTBistomeid (QaKTHYECKH aHAIOTUYHBIA BUJ NESATENBHOCTH, ATO
cootHoumieHue B 10000 pa3 menpmie mpu ToMm, 4to B 2010 1. ycTaBHBIM KamuTajd yKa3aHHOU
KoMnaHuu Obu1 60b1e yeraBHoro kanurtana OAO «UUD-KY3BACCy B 110496 pas.

OcnoBHas npobinema OAO «HUUD-KY3BACC» cOCTOMT B HalIWYMM KECTKOH «BUIIKH»
MEXIY CTaOMIIBHO pPAcTyLIed CTOMMOCTBIO MOTpedssieMbix OOIIECTBOM PECypcoB M JOXOJaMH,
OTPaHUYEHHBIMH KPU3UCHO-ACTIPECCUBHON KOHBIOHKTYPOM poccuiickoro (GonmoBoro peiaka. OAO
«HUUD-KY3BACC», B omiinune OT NPEANpUATUN APYTUX CEKTOPOB HKOHOMHUKH, HE pacloJiaract
BO3MOXHOCTSIMM HaBA3bIBaTb CBOM ILI€HBl M IIEpEKIaJblBaTh Ha TMOTpeOHUTENeH NpUPOCT
UHQIIIUOHHBIX M3aepxek. B cumy storo Komnanus crout Ha pa3BuiiKe, KOT/Ia 3aMOPaKUBaHHE
yIpaBIEHYECKUX W HEKOTOPbIX MHBIX pAacXxoJOB YpEBAaTO HEMONPAaBUMBIMH COOSIMM B €ro
NeSITeIbHOCTH, HO M HapalluBaHHE 3aTpaT B YCJOBUSAX CTAarHALMU WIM MAJCHUS PHIHKA JeaeT
Oe3albTEepHATUBHOM NEPCHEKTHBY MEUIEHHOIO YracaHUsl XO3AWCTBEHHOM KHM3HM, YTpPaThl
BO3MOXHOCTEH (DYHKIIMOHUPOBAHHUS B PEXKHUME CaMOOKYIAEMOCTH. 3a TOCTKPU3MCHBIA MEPUOJ
OO0wecTBO Mcuepnago MOJABISIONYI0 YaCTh CBOMX «MOOMJIM3AILMOHHBIX PE3E€pPBOBY», Kak B cdepe
YMEHBUICHHUSI PACX0JI0B, TaK M YaCTH MOJAEPKaHUS MUHIUMAJIbHO HEOOXOAMMOTO YPOBHS JIOXOJIOB.
I'maBubii Bpen Kommanum B 2011 T. HaHecoW HEOXUIAHHBIE PEOPraHU3ANMU HEKOTOPBIX
HYMHUTEHTOB, a TAK)KE OMHMCAaHHBIE B HacTosmeM OTyere NEHCTBHS TOCYJapCcTBa MO PEryJIHMPOBAHUIO
9KOHOMHUKH.

B-tpetsux, B 2011 1. Ha 18,6% BbIpocna cebecToumMocTh mpojax. CeGecTOMMOCTh MPOJaX
OnpesieNsieTcss  MOKYNHOW  CTOMMOCTBIO  pealu3yeMblX (UHAHCOBBIX  HMHCTPYMEHTOB U
TPaH3aKIMOHHBIMH H3JIEPKKaMHU. B CBS3HM ¢ 3THM POCT MO JaHHOW CTaTbeé COBOKYIHBIX PAaCXO0B
O0OBSCHIETCS UCKITFOUUTEIFHO YBEIIMUEHUEM 00OpPOTOB IIEHHBIX OyMar.

B cuny cnenmuduku nestensHocTH KoMmanus He HeceT pacxoAoB 1o crathe «Kommepueckue
pacxojibl», B TOM YHCJE MPEJCTABUTEIBCKUX U PEKJIAMHBIX PACXOIOB.

B pesynbprare pa3HOBEIHMKHX JBM)KEHUH OTAEIBHBIX COCTABISIOMIMX COBOKYITHBIX PAacXO0B
cTpykrypa 3atpar Ob6mectBa B 2011 r. m3meHmnacey cieayromum obpazoM. [[oys pacxomoB 1o
ctpoke 2120 «Cebecroumocts npofaxk» Otdera o mpuObUIAX M yObITKax cHuzmiack 40,9% no
23,7%, nons ympaBieHdeckux pacxonoB (ctp. 2220) — ¢ 39,9% no 24,6%. Y nenbHbI Bec TpoUnXx
pacxonoB (ctp. 2350) Boipoc ¢ 18,1% no 51,6%. dons nponenToB k yruiare (ctp. 2330) cBenach k
HYJIIO.
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m Ha pucynke 5 npuBeneHa nuarpaMma, oTpaxkarolnas AMHAMUKY akTMBOB OOmiecTBa 3a
NOCJIEJHUE BOCEMb JIET B pa3pe3c OOOpPOTHBIX M BHEOOOPOTHBIX AKTHUBOB B IOKBapTajIbHOU
pasouske. B Il kBaprane 2011 r. aktuBbl U unctsie akTuBEl OAO «HUD-KY3BACC» nocturnu
PEKOPIHBIX 3HAYEHMI, HO [0 UTOT'aM I'0Jla OTKOPPEKTUPOBAIIUCH K 3HaueHUsIM KoHa 2010 r.

IIpupoct aktBoB OAO «UUDP-KY3BACC» npaktudyecku Bcersna (UHaAHCHPOBAJICS 3a CUET
COOCTBEHHBIX HCTOYHHKOB - NMPUOBUIM M OCYLIECTBISUICS B YacTH YCKOPEHHOI'O HapalluBaHUs
000pOTHBIX cpencTB. [Io KOHEUHBIM pe3ysbTaTaM OTYETHOI'O rojia 0OOPOTHbBIE aKTHUBbI CHU3MWIHMCH
Ha 6,8%, a BHEOOOpOTHBIE aKTHUBHI - Ha 38,2%. B pesynbrare mons BHEOOOPOTHBIX akTHBOB OAO
«UND-KY3BACC» cokpatunace ¢ 5,3% no 3,6%, a yzaenbHbIi Bec OOOpPOTHBIX AaKTHBOB
yBenuumics ¢ 94,7% no 96,4%.

BueoOopoTHbele akTuBbl KoMmaHuM BKIIIOYAIOT OCHOBHBbIE CpeAcTBa M (DUHAHCOBBIE
BOKeHUs. O0IIecTBO HE UMEET aKTHBOB, OTpa)kaeMbIX MO cTaThsiM «HemaTepuanbHble aKTUBBD)
(ctp. 1110 Oyxrantepckoro Oananca), «Pe3ynmpTaThl uccienoBanuii u pazpadotok» (ctp. 1120
Oyxranrepckoro Oananca), «JloxoaHble BJIOXKEHHMS B MarepuaiabHbie IleHHOCTH» (cTp. 1140
Oyxranrepckoro Oananca), «OTioXKEHHblE HaJOroBble akTUBbDY (cTp. 1160 Oyxramarepckoro
OanaHca), «1podre BHeOOOpOTHBIC akTUBEI (cTp. 1170 Oyxranrepckoro Oananca).

Puc. 5

CHmxenue o0bemMa BHEOOOPOTHBIX aKTHBOB SIBUJIOCH PE3yJIbTATOM YMEHBIICHUS! OCTaATOUYHON
CTOMMOCTH OCHOBHBIX CPEJICTB M3-3a HAYMCICHHUS N3HOCA, a TAKXKE BCIIEICTBUE CITMCAHMS ¢ OaaHca
CTONMOCTHU aKLII/Iﬁ JIMKBUJUPOBAHHBIX HOPUANYCCKUX JIWLI. HepeoueHKa OGT:GKTOB OCHOBHBIX
CpeACTB M (PUHAHCOBBIX BIIOKEHUH, OTpaXeHHBIX MO cTp. 1150 Oyxranmrepckoro OamaHca, B
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OTYETHOM TIEPHOJC HE NPOU3BOIWIACE. Pe3epB moj oOeciicHeHHe (WHAHCOBBIX BIIOKCHUU B
OTUYETHOM T'OJTy HE CO3/IaBaJICS.

O6nexTbl BHEOOOPOTHBIX aKTUBOB OAO «UND-KY3BACC)» He HaxoIUIUCh U HE HAXOISITCS
B 3aJI0T€ WJIM TIOJT UHBIM OOpEMEHEHHEM.

V3meHeHnd cocTaBa OCHOBHBIX CpPEICTB, B TOM 4YHCJIEC B pe3yjibTare NPUOOPETCHUS,
JIOCTPOUKH, A0000PYIOBaHMS, PEKOHCTPYKIMH, JNUKBUAauuu, He Obuto. Ha 31.12.2011 r. mons
OCHOBHBIX CPEJICTB BO BHEOOOPOTHBIX aKTUBOB cocTaBmia 41,1%, a B aOCOIFOTHOM BBIPAXKEHUU —
258,0 T1.p. OOmecTBO HE WMEET OCHOBHBIX CpPEICTB, IMOJYYEHHBIX TIO0 JIOTOBOpPaM,
MpeyCMaTPUBAIOIINX HCTIONHEHUE 00s3aTeNIbCTB (OTUIaTy) HEAECHEKHBIMH cpeacTBaMu. OOIIECTBO
HE MMeeT OOBEKTOB HEIBMKMUMOCTH, MPUHATHIX B AKCILTyaTallMi0 U (PAKTUUECKH HCIONIb3YEMBbIX,
HaXOJIAIINXCS B MIPOIIECCE TOCYIapPCTBEHHON PETUCTPAIUH.

3a ucrekmmi roj o6opoTHble akTuBbl OOIIecTBa yMeHbIIMIMCHh Ha 6,8 % MpOTHB pocTa
19,5% B 2010 r., HO UX yJeTbHBIN Bec B cocTaBe akTuBoB Kommnanuu Beipoc ¢ 94,7% no 96,4%.

C yuerom cneuuduku OusHeca OOmiecTBa TEHIASHIMS POCTa OJHU OOOPOTHBIX aKTHUBOB,
0E3yCJIOBHO, SIBISIETCA TIOJIOKUTEIIBHOW, TaK KaK HMMEHHO OOOpOTHBIE aKTHUBBI CO3/IAI0T
pealu30BaHHYI0 U Hepealn30BaHHyIO0 MpuObulb OOmecTBa. BHE0OOpPOTHBIE AaKTHBBI JTHUIIb
obecreunBaroT Tpolecc HOpMallbHOM paboTel KommaHum B KayecTBE IOPUIUYECKOTO JIHIA H
SBIISIOTCS KOMIIOHEHTOM CHCTEMBI YIIPaBJICHUS PUCKAMU.

Ha pucynke 6 mnpuBeneHa auarpamMma, WUTIOCTPUPYIOIIAs JUHAMHUKY € CTPYKTYpY
000poTHBIX aKTUBOB O0IIIeCTBa 3a MOCIEIHNE BOCEMb JIET B MOKBApTAIbHON pa3ouBke. Mi3MeHeHus
B CTPYKType O0OOpOoTHBIX akTHBOB B 2011 r. mpoucxomwiu TO CIEAYIOIMIUM OCHOBHBIM
HaIPaBICHUSM.

Puc. 6
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Bo-niepBeix, cymectBenno (Ha 70,1%) BeIpocna oOmas BeaMuMHA ACOUTOPCKOM
3aJI0JDKEHHOCTH U €€ JIONII B COCTaBe BHEOOOPOTHBIX akTHBOB — ¢ 9,9% mo 18,0%. OObuiecTBo
OTHOCHUT BCIO JIEOMTOPCKYIO 3aJ0JDKEHHOCTh K KaTeTOPHH KPAaTKOCPOYHOM, T.€. TOW, TUIATEKU TIO
KOTOPOH O0XXMIAIOTCS B TEUYCHHE JBEHAAIATH MECALEB IMOCIe OTYETHOW AaThl. B abcomoTHOM
BbIpaXXEHUM €€ MpupocT coctaBuil 1253,7 1.p. CTonp pe3koe yBeIMUEHUE ITOM CTaTbu OanaHca
MIPOU3OIILJIO B CBS3M C HApaIlMBAHHEM JeHEXHOM KOMIOHEHThI akTUBOB OAO «HUD-KY3BACC»,
BBI3BAHHOM:

e HapacTaHWEeM TJO0ANTbHBIX M CTPAHOBBIX SKOHOMHYECKHX PHUCKOB B CepeauHe Toja,
MIEPCIIEKTHBOK O0BaJIBHOTO MAJCHHS POCCUHUCKOTO (DOHIOBOTO PHIHKA;

e SKCTPEHHOM pacmpoiaxeil akiuil psiia SHEPreTHUECKUX U HEKOTOPBIX MHBIX KOMITAHUN MO/
YIpO30# UX IETUCTUHTA U MOTEPH JIUKBUTHOCTH 3HAYUTEIHHOM YaCTH 00OPOTHBIX aKTHBOB.

B cBs3u ¢ Tem, uTo OOIIECTBO HE XPAHUT CBOM JICHE)KHBIE CPEACTBA Ha OAHKOBCKUX CYETaX
WIM B Kacce, a OCTaBIIs€T BBIPYUKY OT pealM3alldd aKIHi B pPaCUETHO-KIMPUHTOBOM CHCTEME
MMBB-PTC u 3auncnsger Tyga *e WHbIE NOCTYIUICHHUS, YBEIMYEHUE IEHENKHOM COCTaBIISIOLICH
aktuBoB OAO «UUD-KY3BACC» B OTYETHOM MEpUOAE aBTOMATHYECKU IPUBEIIO K POCTY
neOUTOPCKON 3aJ0KEHHOCTH OHpKeBOro Opokepa. YKazaHHas JAeOUTOpCKas 3aJ0KEHHOCTb
XapaKTEepU3yeTCss MOYTH MTHOBEHHOM JIMKBUIHOCTHIO. [Ipr 3TOM COBOKymMHas 3aJ0JKEHHOCTh
apyrux KoHTpareHToB Kommanum cHmswiace 3a rox Ha 28,1% no yposua 540,0 1.p., 4ro
cocTaBisieT Bcero 3,2% CyMMBI BHCOOOPOTHBIX aKTUBOB Wi 3,1% cymmbl akTiBoB OO1IecTBa.

B cBs3u monyueHuem HamorooOiaraeMoi MpHUOBLTA OT OMEpanuil ¢ LEeHHBIMH OymaraMu
MyTeM 3a4eTa B3aUMHBIX 00s13aTesibeTB OOIIECTBY 3a HCTEKIIUH TOJl yIajaoch CHU3UTE (Ha 57,2%)
pa3Mep HanMeHee JTUKBUIHOW (C y4eTOM TeKyIIel MpaKTUKH HalOTOBOTO aJIMUHHUCTPUPOBAHHS)
yacTH JeOUTOPCKOM 3aJ0JDKEHHOCTH — 3aJ0JDKEHHOCTH Orojkera. Takoe HW3MEHEHHE C
KJIACCMYECKHX MO3UIHNI (PUHAHCOBOTO aHaN3a MOKET ObITh MPU3HAHO TOJOKUTEIBHBIM SIBJICHUEM,
OJIHAKO, C TOYKH 3pEHHs YIpaBICHUS TMPABONPHUMEHHUTEIBHBIMA HAJIOTOBBIMH PHUCKAMH HE
BBITJISIAUT CTOJIb OJTHO3HAYHO.

OO0mecTBO HEe MMeeT AeOUTOPCKON 3aJ0JDKEHHOCTH M 00S3aTENIbCTB, HOMUHUPOBAHHBIX B
MHOCTPaHHOW BalOTe. DTO O3HAYAET, YTO BAIIOTHBIC M MPOLIEHTHBIE PUCKU HE CIIOCOOHBI OKa3aTh
CYIIECTBEHHOTO TPSMOTO BO3ACUCTBHS Ha MPHUOBUIBHOCTH COBEPIIAEMBIX CHENIOK, CTPYKTYPY
aKTUBOB M Jpyrue (QunHaHcoBele moka3zarenn Kommanuu. Pe3epBbl COMHUTENBHBIX JOJTOB
OO0111ecTBOM B OTYETHOM TIEPUOJIC HE CO3/1aBATUCH.

Bo-BToprix, Ha 48,8% cokpaTunack cymma no cratbe «/leHexxnele cpeactBa». B oOmem
o0BeMe 00OpPOTHBIX aKTUBOB ee joiisi cHu3miachk ¢ 0,2% mo 0,1%. OcTaTok NEHEKHBIX CPEICTB
obmectBa mo cocrosiHuto Ha 31.12.2011r. cocTaBun Ha cyeTax B 6ankax — 11 T.p., B kacce — 10 T.p.
s mpoBelieHUs pacyeToB C KOHTpPAreHTaMH, aKIMOHEpaMH, OIOKETOM U BHEOIOIKETHBIMH
dbongamu OOIIECTBO UCTIONB3YET ABa PYOJIeBhIX pacyeTHBIX cueTa. [To cocTosamio Ha 31.12.2011 1.
3a0JJOKMPOBAHHBIX CYETOB U KPEAUTOPCKOW 3aJ0JDKEHHOCTH, HAXOMSMIIEWCs Ha KapTOTeKe,
OO6111ecTBO HE UMETO.

B-tpetbux, Ha 15,1% cHusmnace BennurHa (PUHAHCOBBIX BIIOYKEHH, OTPa)KaeMbIX MO  CTP.
1240 Oyxranrepckoro Oamanca. CHmwkKeHHE OOIMEH CTOMMOCTH KPaTKOCPOYHBIX (DHHAHCOBBIX
BJIO)KCHMM MPOM30LUIO Kak 3a CYeT M3MEHEHHS COCTaBa M KOJIMYECTBA HHCTPYMEHTOB,
coCTaBIsOMX NMOpTdhens neHHblx Oymar OOmiecTBa, Tak U 3a cUeT MX JOOLEHKU. Bcriencreue
9TOTO, a TaKXKe H3-32 W3MEHEHUS WHBIX COCTABIIIOMIUX OOOPOTHBIX AKTHBOB, JOJS CPENCTB,
oTpaxkaeMbIx 1o cTp. 1240 Oyxranrepckoro OanaHca, 32 OTYETHBIN MepuoJ cokpatunack ¢ 89,8%
1o 81,8%. Tpanchopmanmu moprdens KpaTKOCPOUHBIX BIOKeHHH OOIIecTBa, MPOU3BOIMINCH B
paMKax OOBIYHON XO3AMCTBEHHOM NESATENBHOCTH, C YYETOM PUCKOB TJ100aTbHOIO IKOHOMUYECKOTO
KpU3UCa M BBICOKOW TypOYJEHTHOCTH BceX (UHAHCOBBIX PBHIHKOB. [IpuHATHE pemeHuid o
COBEpUICHUH OTepalfii OCYIIECTBISIOCh HA OCHOBAaHUM JAHHBIX MOHUTOPHHTA PbIHKA U TOPTOBBIX
cUcTeM, OOpabOTKM aHATUTUYECKHMX MaTepHalioB M KOHCyinbTanuil. Crnenku ¢ (UHAHCOBBIMU
MHCTPYMEHTAMH MPOU3BOAMINCH TMPHU MOCPETHUYECTBE MPOPECCHOHANIBHOIO YYacTHHKA pBIHKA
[EHHBIX OyMar B pekUMe yIaJeHHOTO A0CTymna. ToproBeie poOOTHl HE MPUMEHSIIHCH.
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Ha 31.12.2011 r. noprdensp mnenHpix Oymar OOmiecTBa cojepkan OOBIKHOBCHHBIE U
NPUBUJIETUPOBAaHHbIE akuK 67 sMuTeHTOB, Ha 31.12.2010 r. - 72 sMutenToB. Ha Havaso u KoHen
oTueTHoro mnepuoaa KommnaHuss He MMena BIOKEHUH B TOCYJAapCTBEHHbIE M MYHMIIMIAJIbHBIC
neHHsle Oymaru. IlpakThuecku Bce akIMM M3 3TOrO0 cocTaBa oOpaliaauch M oOpamiaroTcs Ha
oobenuuennoit Oupke MMBB-PTC. IlpaBa OOmectBa Ha TONABIAIOIIYIO0 YacTh AaKIHUH
yuuThIBalOTCS B cyoOnenozutapun nenoszutapuss MMBB-PTC. Takoit cocTtaB KpaTKOCPOYHBIX
(MHAHCOBBIX BJIOKEHUN 00ECHEeYMBAET BBICOKMM ypOBEHb JIMKBUAHOCTH M IJIATEKECHOCOOHOCTH
OO0mecTBa, CO3/aeT YCIOBUS AJS DKCTPEHHOW MOHETHM3allMM aKTHBOB MpPH PE3KOM HapacTaHUU
OTpAaCJIEBbIX, PETYJIATUBHBIX, HHBIX CTPAHOBBIX PUCKOB.

[To coctosHuto Ha 31.12.2011 r. yacTh KpaTKOCPOYHBIX (PUHAHCOBBIX BJIOXKEHHUH OblLa
NEPEOLCHEHA B COOTBETCTBUU C YCTAHOBJIEHHBIM MOPSAKOM. B pe3yibraTe mpou301I0 CHIKEHNE
CTOUMOCTH (PMHAHCOBBIX BIOKEHUI. B cBsi3U ¢ majieHneM poccuickoro GOoHI0BOTO pPhIHKA pa3HUIIA
MEXIY TEKYyIIed pPBIHOYHOW CTOMMOCTBIO Ha OTYETHYIO JaTy W HPEeAbIAyIIed HX OLEHKOU
coctasuina 2302.,4 1.p.

TpaauIMOHHO B CTPYKTYpe KPaTKOCPOUYHBIX (PMHAHCOBBIX BIIOKEeHUH OOmiecTBa OOJBIION
YAEIbHBIA BEC 3aHUMAIOT AKLUU SHEPreTUYECKUX npeanpustuil. Ilo Bcem cCBOMM KpaTKOCPOUHBIM
(¢uHaHCOBBIM BIIOKeHUSAM OOIIECTBO MOXKET pacCMaTPUBATHCS TOJIBKO B KAUE€CTBE MUHOPUTAPHOTO
aKuuoHepa. BroxeHus, 4ucnglMecs MO JaHHOM crTaTthe OanmaHca, OBUTM MPOHU3BEICHBI
UCKJIIOYUTENBHO KaK MOpT(deabHble MHBECTULMU B pacyeTe Ha POCT UX KypCOBOMl CTOMMOCTU U
MOJIyYEHUE AUBUACHAHBIX JOXO0/I0B.

B cocraBe kpaTKOCPOUYHBIX ()MHAHCOBBIX BIIOKeHHMH OOIIECTBa YYUTHIBAIOTCS BIIOKCHHS B
KOPIIOpPAaTUBHBIE IIeHHbIe OyMaru IO JOTOBOPY COBMECTHOW JEATENBHOCTH (TMPOCTOrO
ToBapuilecTBa). L{enpio COBMECTHOM NEATEIbHOCTH SIBISIETCS U3BJICUECHUE MPUOBLIN, O0BEAMHEHUE
JEHEXKHBIX CPEJCTB W HMHOTO HMYIIECTBA, pacliupeHue cdep ACSITeNbHOCTH M BO3MOXKHOCTEH
CTOPOH Ha pBIHKE LEHHBIX Oymar. llenpio HWHBeCTHpOBaHHS CpeACTB B (opme mpocToro
TOBApPHUIIECTBA SABIISETCS TAK)KE COKpaIleHHEe WHANBUAYAIbHBIX IIEHOBBIX prckoB. Jlons OO6mecTBa
10 JOTOBOPY COBMECTHOM JE€SATEIBHOCTH 3a OTUETHBIN IOJl U3SMEHEHUI HE IIpeTepIiea.

Ha xonenr otdetHoro mepuoma OOIIECTBO HE MMENIO B COCTaBe (PMHAHCOBBIX BIIOKCHUH,
oTpaxkaeMbIX 1o cTp. 1240 Gyxranrepckoro 6anaHca, KOPIIOPATUBHBIX JOJITOBBIX IIEHHBIX Oymar. B
TE€YeHHE OTUYETHOro neproaa OOIIeCTBO HE CTAIKUBAIOCH C CUTyallMel HEUCIIOIHEHHS 3aEMIIIMKOM
CBOUX CEKBIOPUTU3UPOBAHHBIX 0053aTENBCTB, KOTOPbIE YYUTHIBAIUCH Obl y OOIECTBa B COCTaBe
KpPaTKOCPOUYHBIX (DMHAHCOBBIX BIOKEeHHH. COOTBETCTBEHHO, ACHCTBUM MO YPETYIMPOBAHUIO TAKOTO
poJzia cuTyaluil He PeANPUHUMAIIOCS.

B otuerHom mnepuone OOIIECTBO MNPOAOIIKAIO MPHUAEPKUBATHCS TOJUTUKH CHUKEHUS
[ICHOBBIX M HEKOTOPBIX JPYT'MX MHBECTHIIMOHHBIX PHCKOB IOCPEICTBOM IMBEPCHU(PHUKAINN
¢uHaHCOBBIX BHOKeHUH. OOIIECTBO HE 3aKIIOYaN0 Map)KUHAJIBHBIX CHEJIOK, HE IPOBOIUIO
CHEKYJISTUBHBIX OINEpaluii Ha PHIHKE CPOYHBIX MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB U HE
COBEpUIAJI0 HHBIX CJAEJTOK C HEOrPAaHWYEHHBIM PUCKOM (PUCKOM TMONy4YeHHs yiuepoa,
NPEBBIMIAIONIETO TTEPBOHAYAIBHYIO BEJIMYMHY BJIOXKEHHH). OOIIECTBO TaKKe HE HCIOIH30BAJIO
LEJIEBBIX 3aliMOB Ha (PMHAHCHPOBAHUE OIepaluii ¢ HeHHbIMU Oymaramu. OO0IIeCTBO HE NOTyYano U
He nepenaBayio (UHAHCOBBIX aKTHBOB C 00s3aTEILCTBOM OOpAaTHOTO BBIKYIHA, T.€. cenok PETIO.

Ilennbple Oymaru, y4uThbIBaeMbleé B COCTaBE€ KPATKOCPOUYHBIX (DMHAHCOBBIX BIIOKEHUH, HE
HAXOATCS B 3aJI0T€ U HE OOPEMEHEHBI HHBIM 00pa3oM.

Ha pucynke 7 nmpuBeneHa auarpaMMa, WUIFOCTPUPYIOLIAs JUHAMUKY U CTPYKTYpY ITacCHBOB
OOmiecTBa 3a OCIETHIE BOCEMb JIET B TOKBAPTAJIBHOMN pa3OMBKe.

O®unancupoBanue  akTuBoB  OAO  «UHND-KY3BACC»  Bcerma  OCyILIECTBISIOCH
INPEUMYIIECTBEHHO 3a c4eT COOCTBeHHbIX cpeacTB OOmiecTBa, YTO SBISUIOCH 3aJIOTOM €TI0
yCTOMYMBOCTH. B 3TOM OTHOIIEHHH He cTan uckiaoueHrueM u 2011 r. Jlons kanurana u pe3epBoB B
CcTpykType maccuBoB Kommnanuu XOTs ¥ cHU3WiIAch 3a ron ¢ 92,3% no 88,2%, HO mpeBbicuia
aHaJornyHeli nokasarens 2009 r.

Kanutan u pesepBel OOmiecTBa BKJIIOYAIOT YCTaBHBIM W PE3EpBHBIN KamuTall, a TaKxke
HepacrpeaeneHHylo npuOpUib. OOIIECTBO HE HMEET IMAacCMBOB, OTPAXaeMbIX IO CTaThAM
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«CoOCTBEeHHBIC aKIIMH, BBIKYIUICHHBIE Y akKIHoHepoB» (cTp. 1320 Oyxranrepckoro Oananca),
«Ilepeonienka maccuBoB» (cTp. 1340 Oyxrantepckoro OamaHca), «/lo0aBouHbIN KamuTam» (CTp.
1350 O6yxranrepckoro 6anaHca).

Puc. 7

H3MmeHeHus B CTpyKType KanuTana u pezepBoB OOI1ecTBa B OTYETHOM T'OAY IMPOUCXOAMUIN B
HAPaBIICHUU YMEHBIIECHUS pa3Mepa U J0JIH HepacpeIeICHHON MPUOBLIN. 3a OTYETHBIN TIEPUOJI e
YAEIbHBIN BEC B pacCMaTpuBaeMol cratbe naccuBoB Kommanuu ymensimmics ¢ 85,1% no 82,9%, a
B o01eit cymme maccuBoB — ¢ 78,5% 10 73,1%. CoOTBETCTBEHHO 3TOMY YBEIHUYMINCH IOJIU APYTHX
craTelt Oalanca — «Y CTaBHOTO KanuTajia» u «Pe3epBHOro kamnurasnay.

Hepacnpenenennas npubsuis O6mmecTBa otpaxena mo crp. 1370 dyxrantepckoro OanaHca Ha
OTYETHYIO JaTy B pazmepe 12796 1.p., na 31.12.2010r. - B pazmepe 15015 T.p.

Ha ymeHbIIeHre UTOTOBOM BETMYMHBI HEPACIIPEICICHHON MPUOBLIN MTOBIHUSIIH:

e yOBbITKH, ToTy4eHHble OOLIECTBOM B CBSA3H C MaJ€HUEM PhIHKA aKIIHiA;

e pelIeHUE, IPUHATOE OOUIMM COOpPaHUEM aKIIMOHEPOB, O paclpeeIeHu! YUCTON NpHOBLTH
2010 r. Ha BBIIJIATY AUBUJICH]IOB.

3a oruerHbiii nmepuon YcraBubld kKanutan OAO «HUUD-KY3BACC» wusMmenenuit He
mpeTepries. YCTaBHBIM KamuTaid pasjaeneH Ha 2293854 Oe3moxkyMeHTapHbIE OOBIKHOBEHHBIC
UMEHHBIC aKIMM HOMHUHAJIBHON cTouMocThio | pyO6ns. Bcece akumm OOmiecTBa OIUTayeHbI
noyiHOCThI0.  Opranbl  ympaiaeHuss OOmectBa HE MNPUHUMAINA —pelIeHHH 00 HSMHUCCHH
JIOTIOJTHUTEIBHBIX aKIMK U O BBIKYIE€ pa3MEIEHHbIX akiui. OCHOBaHUH MOSBJICHUS Yy BIAJCNIbLICB
neHHbix Oymar Komnanuu npaB TpeOoBaHMs BbIKyIa akIMil HE UMeNOCh. Bee akium Haxonsarcs B
oOparteHuu.
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B cBs3u ¢ ymeHblieHHeM coOCTBEeHHBIX cpeactB OoOmectBa Ha 14,4% nons ycraBHOTO
KamuTaja B o0l1el BeJIMunHe KanuTaia 1 pe3epBoB Bbipocia ¢ 13,0% mo 14,9%.

B coorBerctBun ¢ YcraBom OAO «UU®D-KY3BACC» momkeH (GpopMHpOBaTH pe3epBHBIN
donn pazmepe 15 % ot ero ycraBHoro kamutana. PesepBHbIi GpoHA mpeqHa3HAuEH Uil HOKPBITUS
yobITKOB OOIIIECTBa, a TaKXKe JUIsl MOTalleHus] o0iuranuii U BeIKyna akiuii OOmiecTBa B ciiydae
OTCYTCTBUSI HUHBIX cpeAcTB. CoBET IUPEKTOPOB HE NPUHUMAN pPEIIeHUH OTHOCUTEIbHO
UCIIOJIb30BaHUs pe3epBHOro gona (kanurana). Ero BeianunHa sBisigach NpeaesbHOM, OMOIHEHUS
3a CYET OTYMCIICHUH OT MPUOBLIN HE MPOU3BOIUIOCH.

OO0miecTBO HE UMENO HA OTYETHYIO naty ¥ Ha 31.12 2010 r. maccuBOB, OTpa’KaeMbIX MO TAKHUM
pasnenaMm Oyxranrtepckoro OanaHca, kak «lleneBoe ¢uHaHcupoBanue» u «Jlonrocpounsie
0053aTeNbCTBAY.

Kparkocpounsle ob6s3arensctBa OAO  «UUD-KY3BACC» BrIIOYAlOT KPEIUTOPCKYIO
3aJ10JKEHHOCTh U OLIEHOUYHbIE 00s13aTenbcTBa. OOIIECTBO HE UMEET KPaTKOCPOUHBIX 0053aTENbCTB,
OTpa)kaeMbIX MO CTaThiAM «3aeMHble cpeactBa» (ctp. 1510 OGyxranrepckoro Oananca), «/loxomsl
Oymymux mepuoioB» (ctp. 1530 Oyxranrepckoro Oananca), «IIpoune oOs3aTenbeTBay (cTp. 1550
OyxranTepckoro 6anaHca).

3a OTYETHBIN TOJ] KpaTKOCpOUHBIe 00s3arenscTBa OOmecTBa Beipocin Ha 41,0%. Wx nons B
CTPYKType maccuBoB OanaHca Bo3zpocina ¢ 7,8% no 11,8%. OO6mecTBO He UMeeT KPaTKOCPOYHBIX
0053aTeNbCTB, HOMUHHUPOBAHHBIX B MHOCTPAHHOHN BamtoTe. POCT KpaTKOCPOUHBIX 00s3aTENbCTB
IPOM30LIEN 3a CYET YBEIMUYCHHUS KPEIUTOPCKOM 3a/10JKEHHOCTH, a Takke (popMupoBaHUs pe3epBa
IPEJICTOSIIIUX PACXOA0B B COCTaBE OLIEHOYHBIX 0053aTENbCTB

Kpenutopckas 3agomkeHHocTs OOiecTBa oTpaxena 1o ctp. 1520 Gyxranrepckoro 6anaHca
Ha OTYETHYIO0 naty B pasmepe 1950 T.p., na 31.12.2010 r. — B pasmepe 1468 T.p. YBenuueHue
KPEIUTOPCKON 3aJ0JDKEHHOCTH CBSI3aHO C POCTOM 3aJI0JDKEHHOCTH Mepell  aKIMOHepaMu IO
BbITUIaTe auBHACHIOB 32 2010 1., OOBSIBICHHBIX pEIICHHEM TOJOBOTO OOIIET0 COOpaHus
akiuonepos 28.06.2011r.

HauOonpmmii ynensHbIE BeC B CTPYKType KpPEOUTOPCKOM 3aJ0KEHHOCTH COCTaBHIIA
3aJI0JKEHHOCTD 1O BBIIaTe guBuacHIOB 3a 2005 — 2006 rr., a Takke 3a 2010 r. OHa cocraBuia
1620,6 1.p. umu 83,1% ot cymmbl, oTpaxkaemoi mo ctp. 1520 Gyxranrepckoro Oamanca. O6bem
ATUX 00s3aTeNbCTB M (AKT MPOCPOUYKH HCIIOJHEHUS OOBSICHIETCS HEBOCTPEOOBAHHOCTHIO
JUBHJICH/IOB JUIIAMU, HE TMPEIOCTaBUBLIIMMU HH(OpMaruu O OAaHKOBCKHMX CYETaxX, a TaKkxke
UTHOPUPOBAaHUEM AKLMOHEPAMH CBOMX OOS3aHHOCTEH MO aKTyalM3allUd AAHHBIX, HEOOXOIMMBIX
JUId HaJuIexalel X MAeHTU(UKAIUM B KauecTBe Moiydareneid nuBuaeHAoB. C akIpoHepami,
YCTPaHMBIIMMM TaKOro pOJA HapyIIEHWs, pacyeThl B IOTalleHHWEe  3aJ0JDKEHHOCTH BCErza
NPOM3BOJMINCE He3aMeUIUTeNbHO. [Ipu monmyueHHMM HEAOCTAoMUX pPEeKBU3UTOB OOIIECTBO
HaMEpPEHHO MpPOAOJIKATh BBIJIATHI HAYMCIEHHBIX IMBHJCHIOB B TEUEHHE TpeX JIET ¢ MOMEHTa
OKOHYAHHUSl YCTAHOBJIGHHBIX CpPOKOB, TIIOCJIE 4YEero HEBOCTPEeOOBaHHBIC IUBHACHABI OYyIyT
BOCCTaHOBJIEHBI B COCTAaBE HEpaCIpeAEICHHON MPUOBLIN B COOTBETCTBUU C TPEOOBAHUSAMH 3aKOHA.

Ha 31.12. 2011 r. 3a10/K€HHOCTD Iepe] MOCTaBIIMKAMHU U MOJAPSAYMKAMH cocTaBuia 13,9
T.p. wm 0,7% oOmel KpeauTOpCcKor 3a0KEHHOCTH. JTa 3aJI0JDKCHHOCTh HE  SBISICTCS
POCPOUEHHOH. 3aJ0JDKEHHOCTh Mepel MEePCOHAIOM IO OIlaTe TpyAa 3apHUKCHpOBaHA B pa3Mepe
13,9% oT cymMMBI KpeauTOpPCKOW 3al0mKeHHOCTH. OHa He SBISIETCS MPOCPOYEHHOM, COCTOUT
NPEUMYIIECTBEHHO U3 0053aTeNbCTB Tepea PYKOBOJACTBOM KoMMaHMU M CIIyKHT aOCOIIOTHO
HEOOPEMEHUTENBHBIM JIONOJIHUTEIBHBIM HCTOUHUKOM (PMHAHCUPOBAHMS BHEOOOPOTHBIX AKTHBOB
OOmecTBa. 3aJ0DKEHHOCTh MO HamoramM #  cOopam cocrtaBwia 39,4 T.p. Drta BenuuMHa
IpEeCTaBIseT COO0H TEKYLIYIO 3a10JKEHHOCTD 110 CTPaXOBBIM B3HOCAM, KOTOpasi OyZeT moramieHa
I10CJIE OTYETHOU JATHI.

OO011ecTBO HUKOTJa, B TOM YMCJIE U B OTYETHOM IEPUOJIE, HE MOIydano oOecleyeHnii CBOUX
oOsi3atenbeTB. Kommanusi HUKOrAa, B TOM 4YMCIE B OTYETHOM IIEpHOJE, HE IpeloCTaBisia
obecrieueHnii TPETbUM JIMIIaM, B TOM 4YHclie B ¢opme 3amora uin nopyuurenabctsa. OAO «HUND-
KY3BACC» He 3axitouano COIVIAIIEHWM, B TOM YMCJIE CPOUYHBIX CHEJIOK, HE OTPAKEHHBIX B €T0
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OyxrajrepckoM OanaHce, KOTOpPhIE MOIJIM Obl CYIIECTBEHHBIM 00pa3oM OTpPa3uUThCA Ha €ro
(MHAHCOBOM COCTOSIHUY W JIMKBHJIHOCTH.

OOmiecTBO HUKOTAA, B TOM YHCIE B OTYETHOM TIIEpHOJEC, HE pa3MeIano IO0JITOBBIX
AOMHUCCHUOHHBIX IICHHBIX Oymar. KommaHus HHUKOTr/Ja, B TOM YHUCIE M B OTYCTHOM IIEpUONE, HE
nojrydyajia 6IO[[)KCTHLIX KpCAUTOB U MHBIX 6IO)I)KGTHI)IX CpCacCTB.

®m AHanu3 cTpyKTypbl akTuBOB U naccuBoB OAO «YU®D-KY3BACCy», ero KpeauTopckoil u
IeOUTOPCKON 3aJONIKEHHOCTH CBHJIETEIHCTBYET O COXPAaHEHHWH Ha OTYETHYIO JaTy JOCTAaTOYHO
BBICOKOTO YPOBHSI JIMKBUAHOCTH W IDIaTexkecrnmocoOHoctn OOmecTBa. OTO TOATBEPKIAOT, B
YaCTHOCTH, CeAyIouIe (PMHAHCOBbIEC TOKA3aTEH.

e Koygppuyuenm mexywieit 1ukeuonocmu

Koadduiment orpakaeT CHOCOOHOCTh KOMIAHHMM MOTamaTh TEKylue (KpaTKoCpOYHBIE)
00513aTEeIIbCTBA TOJBKO 32 CYET OOOPOTHBIX aKTHBOB. 32 OTYETHBIN Mepro KodpuumeHT Texymen
JUKBUAHOCTU cokpatwics ¢ 12,3 mo 8,2, t.e. Ha 33,3%. Tem He MeHee, ero BEJIMYMHA U IO
coctrossario Ha 31.12.2011 1. CBUAETENBCTBYET O BEChbMa  BBICOKOHM IIATEXECTIOCOOHOCTH
OOmiecTBa HE TOJIBKO HA JAHHBIM MOMEHT, HO W Ha cllydyail 4pe3BbIUaHBIX O0OCTOSTENLCTB. B
3HAUUTEIBHON MeEpe TaKoe IIOJIOKEHUE OO0YCIOBIMBAETCA BUAOM OOBIUHOM JESATEIBHOCTH
KomMnanum # COOTBETCTBYIOIIMM COCTaBOM €€ AaKTHUBOB, KpailHE OCTOPOXKHOW TMOJTUTUKON
PYKOBOJICTBA B YAaCTH NPHBIICYCHHS] 3a€MHBIX CPEJICTB M HEYKOCHUTCIIBHBIM HCIIOJHCHHEM
00s13aTenbCTB nepea KoHTpareHTaMu. CHIbKeHne K03 QHUIMeHTa TeKyleld TUKBUIHOCTH OT OJHOU
OTUYETHOW JATHI K JPyroil 00yCIOBIIEHO YMEHBIIEHHEM CTOMMOCTH TepeorieHeHHbIX Ha 31.12.2011
r. (UHAHCOBBIX BIIOKCHHUU, a TaKXKe HaKalIuBaHUWEM o00Iero o0beMa HEBOCTPEOOBAHHBIX
aKIMOHEepaMU JUBUJICHIOB (TIOCIIE OUYEPEIHOTO UX OOBSIBIICHHS).

e Koagpgpuyuenm 6vicmpoii (cpounoit) nuxeuonocmu

O10T KOA((HUIMEHT IMOKa3bIBACT, KakKas YacTh KPATKOCPOUYHBIX O0S3aTEIHCTB KOMITAHUH
MOJKET OBITh HEMEIJIEHHO TOrallieHa 3a CUeT CPEJCTB Ha JCHEKHBIX CYETaX, B KPATKOCPOUHBIX
[IEHHBIX OyMarax, a TakKe IMOCTYIUICHHH 1O pacderaM ¢ aeOuTopamu. 3a OTYETHBIA MEepUOJ
KO3 uUIMeHT ObICTPON JMKBUAHOCTH cokpatuics ¢ 12,3 go 8,2 miau Ha 33,3%, T.e. u3MeHWICS
TOYHO TaKXke Kak ¥ K03 (HUIMEeHT TeKyel TukBuaHocTi. CoBnaieHHe 3HaYeHUNH KO3 (PPHUIIHEHTOB
TeKyIle U OBICTPONl JHMKBUIAHOCTH, a TaKXKe€ HX JAMHAMUKH CBUACTEIHCTBYET HE TOJBKO O
crnocoOHocTi OOmiecTBa moramark TEKyIue 00sf3aTesIbCTBA 3a CYET BecbMa HEOOJBLIONW YacTh
00OPOTHBIX CPEACTB, HO M O OYEHb BBICOKOH JMKBUIHOCTH ASTOW COCTABJISIONMICH aKTHBOB.
CHmxenue xod(pduimenta OBICTPONH  JMKBHIHOCTH OOYCJIOBJICHO TEMHU XK€ MPUYMHAMHU, YTO U
yMeHbIlIeHHnEe KO3PPUIINEHTa TeKYIIeH TUKBUIHOCTH.

o Koagpdpuyuenm avconromnoi aukeuonocmu

Janubiii  kodpduimeHT mnpencraBiseTr CcoOOW  OTHOIICHHE JIEHEeKHBIX CPEICTB U
KPaTKOCPOYHBIX (DMHAHCOBBIX BIOKEHUH K KPATKOCPOYHBIM 00s3aTeNILCTBAM. 32 OTUYETHBIN MEPUOT
K03 umeHT adcoMoTHON TUKBUAHOCTH cHU3miIcs ¢ 11,1 no 6,7 uiu Ha 39,6%. B cpaBHeHuu c
JIPYTHUMH TIOKa3aTeIs MU JUKBUIHOCTH KOA((UIMEHT aOCONIOTHON IJUKBUIHOCTH OTJINYACTCS
OILLyTUMO MEHBUIMMH BEJIMYMHAMHU, UTO BIOJHE 00BsICHUMO. OJHAKO MPUMEHUTENbHO K OO1IecTBy
JAaHHOE 0OCTOSITENBCTBO 00BSCHSCTCS elle oMHUM BaKHBIM akTopoM. OAO «UND-KY3BACC» B
IpoLecce YMPaBICHUS aKTHUBAaMH M PUCKAMM HE IMPAKTUKYeT XpaHEHHE 3HAUUTEIbHBIX O00BEMOB
JIEHE)KHBIX CPEJICTB Ha PacUETHBIX CUeTaX WJIM B Kacce, a Pe3epBUPYET UX B TOPTrOBOW CUCTEME
oupxu. IlosToMy monaBisionias 4acTh JEHEKHBIX cpeacTB KommaHuu oTpaxaeTrcsi B COCTaBe
NeOUTOPCKON 33a0JDKEHHOCTH, MCKIIOYaeMOM M3 YUCIUTENS PaccMaTpUBAEMOI0 KOX(PQHUIMEHTA.
Takum o00pa3oMm, MNpU CYIMIECTBYIOIIEH METOMOJIOTHH pacyeTa KOA(POUIMEHT aOCOIIOTHOM
JUKBUTHOCTA HE B TOJIHOM Mepe OTpa)kaeT 3HAYMUTEIhHO OoJiee BBICOKHI PEAbHBIN YPOBEHb
abcomoTHON TUKBUAHOCTH OOIIECTBA U €€ JUHAMUKY.

o Koyppuuuenm aemonomuu

Koaddumment aBToHOMHUM XapakTepu3yeT CTeNeHb He3aBUCUMOCTH OOIIECTBa OT 3a€MHBIX
CPEIICTB M TOKa3bIBaeT JOII0 COOCTBEHHBIX MCTOYHUKOB B Kamurtaie Kommanuu. HopmatuBHBIM
3HAYCHHEM TTOKa3aTelisi CUYMTACTCS 3HaueHne KoddduirerTa aBToHoMun oosbiie 0,5. 3a OTYETHBIN
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nepuoa kodpdumnuent aBroHomun ymeHbImics ¢ 0,92 mo 0,88. DTo 03Ha4yaeT, YTO ypOBEHBb
¢unancosoit ycroiunBoctt OAO «UNDP-KY3BACC)» B ycnoBusax Bbicouaiiieil TypOyJIeHTHOCTH
(MHAHCOBBIX PHIHKOB CHU3UJICS Bcero Ha 4,3% U pH 3TOM OCTaJICS HAa OYEHb BHICOKOM YPOBHE.

o Koagppuyuenm coomunouienun 3aemHnuix u coOOCMEEHHHIX CPEOCmE

O1oT K03 PUIHCHT aeT Hanboee 00Ty 0 OIICHKY (PMHAHCOBOM ycToitunBocTH OOIecTBa U
MOKA3bIBAET, CKOJIBKO MPHUBIICYCHHBIX CPEICTB MPUXOIUTCS HA KaXAYI0 €IUHUILY COOCTBEHHBIX.
Uem BblllIe 3HAYEHHE IOKa3aTels, TEM BBILIE CTENEHb PUCKA WHBECTOPOB, MOCKOJIBKY B Cilydae
HEBBIMOTHEHUST  00s3aTeNBCTB MO  IJIaTeKaM  BO3pacTaeT  BO3MOXHOCTh  OaHKpPOTCTBA.
Pexomennmyemoe 3HaueHue sl JaHHOTO (hrHAHCOBOro Kod(duumenta cocrapnser menee 0,7. 3a
OTUYETHBIN MePHO KO3IPPUIIMEHT COOTHOIICHUS 3aeMHBIX 1 COOCTBEHHBIX cpeAcTB BeIpoc ¢ 0,08 1o
0,13 (B 1,6 pa3za). OCHOBHBIMH NMPUYNHAMU TAKOTO U3MEHEHHS CTAIU OOBSBICHHE TUBHUJICHIOB TIO
utoram 2010 r. (¢ COOTBETCTBYIOIINM HCKITIOYEHUEM UX OOIIeH CyMMBbI U3 COOCTBEHHBIX CPEJICTB U
3aUMCIICHHEM B CcOCTaB 00s3aTesibeTB OOIIECTBA), @ TakKe MONTYYCHHE YOBITKOB O pe3yJbTaTaM
2011 r. B CBS3M CYILIECTBEHHBIM MaJICHUEM POCCUIICKOTO PhIHKA IIEHHBIX OyMar.

e Koygppuyuenm manespennocmu coocmeennozo kanumana

Jannpiii ko3 PUIMEHT MOKa3bIBaeT, Kakas 4YacTh COOCTBEHHOTO OOOPOTHOrO KaruTania
HaxoauTcs B obopore. Pexomenmyemoe 3naduenne kodddummenra 0,2 — 0,5. 3a oTUeTHBIN MEpUOT
K03(ppULIMEHT MaHEBPEHHOCTH COOCTBEHHOro KamuTaina Bbipoc ¢ 0,94 no 0,96 (ma 2,1%).
[IpuBeneHHbIC NaHHBIE CBHIETEIBCTBYIOT O TOM, YTO NMPAKTUYECKH BECh COOCTBEHHBIM KaIrWTall
OO6mecTBa HaXOAUTCsT B 00OpOTE, YTO B 3HAYUTEIBHON Mepe OOYCIOBICHO OCHOBHBIM BHUIOM
JeqarenbHoCTH KoMnaHnuu.

e OQbopauugaemocms cO80KYRHO20 Kanumainia

O060opaunBaeMoOCTh COBOKYITHOTO KamuTalla OTPa)kaeT CKOPOCTh 000pOTa BCEro Kamurtasa
OOmecTBa. 3a OTUETHBIM NEPUOJT paccMaTpUBAaEMBbli MOKa3aTenb yBenuuwics B 1,6 pasza ¢ 0,19 no
0,31. HeoOxouMoO OTMETHUTb, YTO 3TOT U MHBIE MMOKA3aTEIN 000pauMBAEMOCTH MPUMEHUTENBHO K
NESTEIbHOCTH Ha pPBIHKE (PMHAHCOBBIX HHCTPYMEHTOB HE CTOJb OJHO3HAYHO XapaKTEPU3YIOT
JIeNIOBYI0 aKTUBHOCTh CYOBEKTa XO3AUCTBEHHOH EATEIILHOCTH, KaK 3TO UMEET MECTO B OTHOILICHUU
KOMIIaHUIl peanbHOro cekTopa. Jlemo B ToM, 4To Oosibliasi BbIpydKa, O0OYyCJIOBJIEHHAs OBICTPBIM
000pOTOM CpEICTB, B YCJIOBHUSX IOBBIIIEHHONW BOJATHIBLHOCTH pBIHKA W pPEHTa0eIbHOCTU
OTJIEJIbHBIX OIEpalyii 1ajJeKko He BCerja sBIETCS 3aJI0rOM MakcuMu3anuu npuosuin. Haobopor,
YacThle ornepanuy Ha (pOHT0BOM PBIHKE, YpEBATHI MPOIYCKAMHU CYIIECTBEHHBIX IIEHOBBIX JBHKCHHUN
U YOBITKaMH, HaIIPUMEp, B pe3yJIbTaTe UCTIOJHEHUSI CTOM-NPUKA30B MO0 OTKPBITHIM IMO3ULIUSM.

e OQdopauueaemocms meKyuie2o Kanumana

JlaHHBIN TOKa3aTelb OTpaKaeT CKOPOCTh 00OpOTa TOJIBKO OOOPOTHBIX cpenacTB OOIecTBa,
T.e. Haubosiee MOOMIFHON YacTH aKTHBOB. 32 OTUETHBIM MEPHOJ pacCMaTpUBAEMBbli (hHMHAHCOBBIN
nokazatenb yBemuuuics ¢ 0,20 go 0,32 (B 1,6 paza). [IpuunHbl yBenndeHHsI, OLICHKA 3HAYCHUHA H
JUHAMUKHA 3TOTO0 KOX(QHUIMEHTa aHAJIOTUYHBI TEM, KOTOpbIE OBLIM PACKPBITHI B OTHOLICHHUU
nokaszaressi 000pauMBaeMOCTH COBOKYITHOTO KaIluTaa.

e Obopauugaemocmsp cOOCMEEHHO20 Kanumania

Koaddumument mokaspiBaeT CKOpOCTh 000pOTa COOCTBEHHOTO KamWTalla WM aKTHBHOCTh
CPEZICTB, KOTOPBIMH PUCKYIOT aKITMOHEPHI. 3a OTUETHBIHN MEePHO JaHHbII IMOKa3aTeNlb YBETUUMICS C
0,21 mo 0,34, t.e. Ha 61,9%. IlpuuuHBl yBEIUYEHMS, OIEHKA 3HAYCHUN W AUHAMHKUA STOTO
Kod(puIIMeHTa aHAJIOTUYHBI TEM, KOTOpble OBUTM pAacKpbITHl B OTHOIIEGHUM IIOKa3aTelis
000payMBa€MOCTH COBOKYITHOTO KamuTaa.

e Ooopauueaemocmsp 0eOUmMOPCKOU 3a001)CEHHOCU

OOGopaunBaeMoCTh  JACOUTOPCKON  3aJ0HDKEHHOCTH  TIOKa3bIBa€T CKOPOCTh  00OpoTa
NeOUTOPCKON 3aJJOKCHHOCTH. 32 OTYETHBIM MEepPHOJ] 3TOT MoKazarenab yBenuauics ¢ 1,93 mo 2,34
(ma 21,2%). OtcraBaHue TEMIIOB pocTa 000pPauMBAEMOCTH JA€OUTOPCKOM 3aJ0KEHHOCTH OT
TEMIIOB M3MEHEHHUS UHBIX TIOKaszarened o000pauynMBaeMOCTH OOBSCHIETCS HMHTCHCHBHBIM
AKKyMYJIMPOBaHHEM JIEHEKHBIX CPEJICTB, YUUTHIBAEMbBIX B COCTaBE I€OUTOPCKOI 3a10KEHHOCTH, B
toprosoii cucreme MMBB-PTC.
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m OAO «UU®D-KY3BACC» otHOcuTcs K uncity Mukponpennpuaruid. Ilo nanueim Poccrata
Poccun B aHanmornyHoOi OpraHU3allMOHHO-TIPABOBOM (opMme BeAyT AesTenbHOCTh Tonbko 0,5%
CyOBEKTOB MAajoro M CpPEIHEro MpeANPUHUMATEIILCTBA, 3apErUCTPUPOBAHHBIX B Poccuiickoii
denepanuu.

B cootBerctBun ¢ @enepanbabiM 3ak0oHOM N 208-D3 ot 26.12.1995 1. "O0 akunoHEpHBIX
obmectBax" Kommanusi He MOXeT OBITH Jep’KaTeleM COOCTBEHHOTO peecTpa akiuoHepos. Ero
BeJiIcHME M 00pabdoTKa JaHHBIX AKLIMOHEPOB BO HCIIOJIHEHUE TpeOOBaHHMM yKa3aHHOIO 3aKOHa
HNOpY4YeHbl Ha JOroBOpHBIX ycioBusX Peructpatopy O6mecrBa - 3A0 «Cubupckas
peructpamonHast kommanms» (3AO0 «CPK»). 3A0 «CPK» sBusercs mnpodeccnoHanbHBIM
YYaCTHMKOM pBIHKA LIEHHBIX Oymar u umeet 6eccpounyto juueH3uto @COP Poccun (Ne 10-000-1-
00315 ot 16.04.2004 r) Ha OCYIIECTBICHHE PETUCTPALIMOHHON ACATEIHHOCTH.

Ha 31.12.2011 r. B peectpe akmuoHepoB Peructpatopom 3adukcupoBano 23770
¢uznueckux u ropuanyeckux jun (Ha 31.12.2010 r. — 23799). Takoe KOIMYECTBO SIBISETCS
XapaKTepHBIM, KaK MPaBUJIO, TOJIBKO JIJISl KPYMHBIX KOMIaHHH.

B uncne Bnanensuen akuuit OAO «HUD-KY3BACCy:

e 18 ropuanuecKux I, BIAJCIONINX B COBOKYMHOCTH 16,9% ycTaBHOrO KanmuTana;

e 23751 ¢uznueckux i, UMeronmx B cooctBeHHOCTH 81,9% ycTraBHOTO KanmuTana.

B CcOOTBeTCTBHHM C YCTaHOBJEHHBIM IMOPAIKOM B PEECTpPEe AaKIMOHEPOB OTKPBHIT CYET
HEYCTAHOBJICHHBIX JIMII.

Cpenneapudmerndecku Ha omHoro akiuonepa mpuxogutcs 0,004 % obmero koaumdecTsa
pa3MenieHHbIx akiuil. OauH akiuoHep — (pu3ndyeckoe JUIo BiaAeeT B cpeaHeM 79,1 akmui, 4To
coctapnsier 0,003 % ot obmiero KoiuuecTBa pa3MeEIIeHHbIX aknuii. Ha omHoro akumonepa —
ropuanyeckoe uno npuxonurcs 0,9 % ycraBHoro kanurtana. Cpenu IOpUANYECKHUX JIHI UMEETCS
TOJIBKO OJIHA KOMIaHUs, KOTOPOIl MPUHAMNIEKHUT 4yTh OoJiee 5 % ycTaBHOTO KamuTana.

OueHuBasi NpUBECHHBIE TaHHBIE, MOKHO KOHCTaTUPOBAaTh, YTO 3a OTUETHBINA T'OJ CTPYKTypa
BIajenbleB akuuii OOmiecTBa MPaKTUYECKH HE W3MEHMIIACh, a BBICOKAs PACHBUICHHOCTH aKIIMi
COXpaHWJIaCh. DTH JAHHBIE CBHUJETEIBCTBYIOT MU O TOM, YTO HU NPHU KAaKUX OOCTOATENbCTBAX
akronepel OAO «UUD-KY3BACC» He XOTAT paccTaBaThbCsl CO CBOMMH IICHHBIMH Oymaramu
100 CYUTAIOT HELEIecO00pa3HbIMHU JTI00bIE ACHCTBUS ¢ HUMHU. POpMalibHO BCE aKIIMK HAXOISATCS B
oOparieHun Ha BHEOMPKEBOM PBIHKE IIEHHBIX OyMmar, HO (pakTW4YecKw XpaHsATCsS 0e3 JBHKCHHUS.
Crparerun «moiayyusl M JEpXKH», «KYNWI W JEPXKU», «IOIYYHS M 3a0bUT» HCIOBEIYIOTCS
aKIFOHEepaMHu aOCOJTIOTHO.

O6mecTBo He nMeeT nHpopmarmu 06 00IIeM KOJTUYeCTBE U 00beMe CAEIIOK, COBEPIICHHBIX C
ero akmusmMu B 2011 r. Kommanusi He pacmojyiaraeT TMOJHOW W JOCTOBEPHOW HH(OpMamuen o
[ICHOBBIX IIapaMeTpax CJIEeJNOK, COBEPUICHHBIX C €€ aKIUsIMH Ha BHEOMPKEBOM pBIHKE.
[IpenocraBnenne Takux cBeneHuii OAO «UUD-KY3BACC», a Takke HUX pacKphITUE HE
IIPEyCMOTPEHO 3aKOHOIaTEIbCTBOM.

bonbmmHcTBO  aknuonepoB OOmecTBAa HE HUCIHOJHAIOT MPEAYCMOTPEHHBIX 3aKOHOM
00s13aHHOCTEH 1O OOHOBJECHHIO CBOMX WACHTH(HKAIMOHHBIX TaHHBIX B PEECTpE BIaJeNblieB
HEHHBIX Oymar, uyTo 3arpyaHseT OOiecTBy BBIILIATY AUBUACHIOB U PACCHUIKY KOPPECHIOHICHIIHH.
B 3HauMTENBHOM UHCIIE JULEBBIX CUETOB COAEPIKATCS JaHHBIE COBETCKUX MACIIOPTOB, OTCYTCTBYIOT
MOYTOBBIE aJpeca M PEKBU3UTHI OAHKOBCKMX CU€TOB. Bianenbllbl TaKMX CUYETOB MPAKTHYECKU
WJICHTUYHBl HEYCTaHOBJICHHBIM JHIAM. B cuily 3akoHOIaTenbHBIX MoJoxkeHuir OOmecTBo He
pacmojlaraeT peaJbHbIMM BO3MOXKHOCTSIMM HM3MEHEHHUsI TaKOM CHUTyalluHd, a TaKKe HE MOXKET
JIeCTBEHHO KOHTPOJIMPOBATh HCHOJMHEHHE Perucrtparopom cBoux (QyHKUUH u TpeOoBaHMH
HOPMAaTUBHBIX aKTOB.

OO011ecTBO HE MMEET MaKOPUTAPHBIX aKIMOHEPOB. MuHOpHUTapHbIe akunoHepbl Kommnanuu
10 Croco0y AeUCTBUN SBJSIOTCS BKJIaIYMKaMU-KOMMaHAUTUCTAMH, HO 10 00beMy IMpaB HUYEM HE
YCTYyHalOT OTBETCTBEHHBIM COOCTBEHHHKAM KPYITHBIX XO3SWCTBEHHBIX 00mIecTB. TpaauiiMOHHO
BBICOKasi pacnbUIeHHOCTh akimuoHepHoro kamutaida OAO «HUD-KY3BACC» pononHseTcs
HEBBICOKOH OCBEJJOMJICHHOCTBIO MHUHOPHUTAPHEB B BONpocax (YHKIMOHHPOBAHUS (UHAHCOBOTO
pBIHKa, €ro KOHBIOHKTYpE, YCTAaHOBJIEHHBIX 3aKOHOM croco0ax mojydeHus uHbopmanuu o006
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oObekTax MHBecTULMU. KOpHH Takoro mojokeHus BeUled yXOISAT B MEPUOJ COLHATIMCTHYECKON
CHCTEMBI X035 ICTBOBaHMS, a TAKXKe NMapaMeTpaMu HHPOPMALMOHHOM U MPO(HeCCHOHAIBHON CpeIbl.
3a UCTEKIINE TOJIbI CUTYAIUs H3MEHUIIACHh MAJIO | 1O OOJIBIIEH YaCcTH HAXOSATCS BHE KOMITETCHIIUA
opra”oB ynpasieHus Komnanuu. BoONBIIMHCTBO BlafenblLEB aKIUM YEKOBBIX WHBECTUIMOHHBIX
(OHIIOB CTaIM TAaKOBBIMHU BBIHYXJIEHHBIM 00pa3oM - B CBSI3W C HEOOXOJUMOCTBIO B CXKAThIe CPOKU
[P OTCYTCTBHUHU CIIELMAJIbHBIX HABBIKOB, B YCIOBMSX BBICOKOM HEOIPEIEICHHOCTH M JABJICHUS
PEKJIaMHBIX KaMIIaHUN PaCHOPAINUTHCS MOJY4YEHHBIM OT IOCYIAapCTBA MPUBATU3ALMOHHBIM YEKOM.
B pesynpraTe BO3AEHCTBUS KpallHE HETaTHMBHBIX BHEIIHUX YCJIOBHM, B KOTOPBIX OKa3alHCh
YyeKoBble (DOHMIBI, OHM HE CMOIVIM OINpaBlaThb OXXHUJIAHUN AaKIMOHEPOB, 3aBBIINICHHBIX KaK B
OTHOILICHUH CPOKOB IOJIy4E€HHUS JOXOJOB, TaK M B 4YacTU WX pa3mepoB. Tomy crnocobcTBOBasa
JESATENIbHOCTh MUPAMUJAIbHBIX (UHAHCOBBIX CTPYKTYpP, MHMHKPHPOBABIIMX IOJ JIEraJbHbIE
MHBECTUIIMOHHBIE HMHCTUTYTHl. B ycnoBusix ranonupytomeid HHQIAIUMM JEBIHOCTBIX TOAOB
MIO’KEJIAHUsl TPaXkJIaH B CTWIE «HET, HET, HET, HET, Mbl XOTUM CETOJHs, HET, HET, HET, HET, MBI
XOTHUM ceifuacy ObUIM BecbMa BOCTPEOOBAaHHBIMH, Pa3yMHBIMHU, HO HEBBITOJHUMBIMH. ClieCTBHEM
3TOTO, a TAaKKE€ HEKOTOPHIX JPYTHMX OOCTOSTENBCTB, SIBWIMCH MEHTAJIbHBIC CTEPEOTHIIBI,
BBIp@)XaIOLIecs B CTOMKOM HEIOBEpUH 3HAUMTENBHOM 4YacTH TpakJaH K JHOOBIM (PMHAHCOBBIM
orepanysM W OpraHW3alysM, BBUTMBAIOIIMECS, WHOTNA, B TMpPOsBICHUSA uddamanud u
HENPUKPBITOIO «TPOJUIMHIa.

EcTecTBeHHO, UTO pacHbUIEHHOCTh AKIMOHEPHOI'O KamuTana, OOBEKTUBHO OO0YCIIOBIIEHHAs
ciabast ”HPOPMHUPOBAHHOCTh AKLIMOHEPOB 00 0OCOOEHHOCTSIX M PUCKAX MHBECTULMH B (DMHAHCOBBIE
WHCTPYMEHTBI BBI3bIBAIOT IOBBILICHHBIC HENPOU3BOAMUTEIBHBIE MATEPUAIBHBIE W TPYIOBBIC
3arpatel OOmiecTBa MO HEWTpajaM3allMM 3THUX BHEUIHMX HEraTHBHBIX (akTopoB. Mmeer mecto
BBICOKAs BEPOSITHOCTh OTCYTCTBUSI KBOpYMa cOOpaHuil (J1axke MOBTOPHO CO3BIBAEMBIX), UTO YpPEBATO
HENPUHATHEM TEKYIIHUX U CTPATETMYECKHUX YNPABICHUECKUX PELICHHUM, BOSHUKHOBEHUEM MAaTOBBIX
CUTyalul, HE PEryJIMPYEMBbIX OTE€UECTBEHHBIM 3aKOHOIATEIbCTBOM.

m B otuetHOM nepuonie OO1IECTBO OCYIIECTBISUIO MPEAYCMOTPEHHBIE 3aKOHOIATEILCTBOM O
PBIHKE IIEHHBIX Oymar JeiCTBHS MO PacKphITUIO HH(OPMAILIUU U ee IpenocTaBieHuto. Kommnanus, B
OTIIUYHME OT MHOTHX JPYTHX aKIMOHEPHBIX OOIIECTB, JUIIEHA BO3MOXXHOCTH OCYIIECTBISTH ITH
JEHCTBUS B YIPOIICHHOH MpoLEeIype B CBSA3U T€M, YTO YUCIIO aKunoHepoB OOmIecTBa MPEBBIILIACT
mudpy 500.

Ha caiite OAO «HUD-KY3BACC» B 2011 1. peryiasipHo pa3Menjaainuch TaKue JOKYMEHTBHI,
KaK: yCTaB W BHYTPEHHHE NOKyMeHTHl OOIIecTBa, €KEKBAPTAIbHBIE OTYETHI IMHUTEHTA, CIIUCKH
adGrIMPOBaHHBIX JIMI], TOJOBBIE OTUYETHI, COOOIIEHUS O CYIIECTBEHHBIX (DaKTaxX, COOOIICHHUS O
CBEJICHUSX, KOTOpPhIE MOTYT OKa3aTh CYIICCTBEHHOE BIHUSHUE HA CTOMMOCTH IICHHBIX Oymar
SMUTEHTA, CBOJHAs OyXTaJlTepckas OTUYETHOCTh, WH(OpPMAIMsg O CO3BIBE TOJOBOTO OOIIETO
coOpanusi akmuoHepoB. [lomMuMo caiita, HEOOXOIMMBIE TOKYMEHTHI pa3MEIauCh B JIEHTaX
HOBOCTeH ymosHOMO4YeHHBIX DCOP Poccum wuHpopmManuoHHBIX areHTcTB. [Ipom3Boaunach
nyOnukaust coodmenuit B meuyatHeix CMU.

TpeOGoBaHus 3aKOHOJATENHLCTBA O PbIHKE IEHHBIX Oymar B 4acTH pPacKphITUA MHGOpMaluu
IIOCTOSIHHO MEHsAI0TCs U ykecrodarorca. B 2010 r. Becrynunu B cuiny nsmeHeHus B denepanbHbli
3ak0H «O pBIHKE IEHHBIX OyMar» W MpH 3TOM JACHCTBOBAIM CTapble Moj3akoHHbIC akThl OCDP
Poccuu, perynupyronme ykazaHHble BONPOCHL. B pe3ynpTaTe B OTYETHOM NEPHOJE MPUXOIUIOCH
packpbIBaTh HH(OPMALIMIO U MO CTAPbIM, U 110 BHOBb BBEJCHHBIM MPaBUJIaM.

[lepeyeHbp CcOOBITUH W3 KHU3HM XO3SMCTBEHHBIX OOIIECTB, O KOTOPHIX IO HOBBIM
MpEeANUCAaHUsAM clieyeT HHOOPMUPOBATh MyOJIUKY B popMe COOOIIECHHI O CYIEeCTBEHHBIX (paKTax,
NPEBBIIIACT TOJCOTHU MO3uiuil. OO0beM CTaHTAPTHOTO EXKEKBAPTAILHOTO OTYeTa AMHUTEHTA
3alIKaJIMBaET 3a COTHIO CTpaHUIl. JOXOAUT 10 HEMPUKPBITOTO U3/IEBATENbCTBA, KOTJa pa3MelleHre
Ha caifte Komnanuu xakoi-nm6o uHpopMaIiu T0KHO COTPOBOXKAAThCA IMyOIUKaIMel Ha TOH ke
CTpaHHIle caiiTa coOoOmEeHus o0 ee pa3MmenieHuu. [Ipw 3TOM pasMep CaHKIMNA 32 OJHOJTHEBHBINA
MPOMYCK CPOKAa HCIIOJHEHHUsI TOJ00HOTO pojia TPEOOBAHUN COMOCTABUM C BEIMYMHOW yCTaBHOTO
kanurtana ObmecTBa. B psne ciyuyaeB naThl OmyOJMKOBAaHUS TOKYMEHTOB ONPENENSIIOTCS BeChbMa
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M3BICKAHHOM MPaBOBOI HOPMOIL: «....KOTJ]a OpraHU3aI¥sl y3HaIa WK T0JDKHA ObUIa y3HaTh...». [lpn
9TOM 3aKOHOJATelIh HE OYEPUYMBACT MpeAeNibl aKTUBHOCTH IOPUIMYECKOrO JIMIA B Y3HABaHHUH
($akTOB XO3MUCTBEHHOW M JMYHOM *XU3HU CBSI3aHHBIX C HUM JIMI (Hampumep, A yCTaHOBJICHUS
adpunupoBanHOCTH). B cHily 3TOro coxpaHseTcss OTKPBITBIM BOMPOC: AOJKHBI JH COTPYIHUKU
AMHUTEHTA, HE MOKJIaaasi PyK, MPOIyLIMPOBAaTh 3alPOCHl U Ka)KJIOJHEBHO «MOHUTOPUTHY» MHTEepHET
Ha MpeAMET HaIW4usl CBeACHMI, KoTopble KommaHus «IomkHa ObUTa 3HATH», WM HOPMOTBOpELl
JIOITyCKaeT MAaCCHBHOE OXHIaHHEe MH(OOPMAIMK OT COOTBETCTBYIOIIMX MCTOYHHKOB B pacueTe Ha
JTO0OPOCOBECTHOCTH M MPABOBYIO JIFOO03HATEILHOCTD MOCIETHUX ?

Cynamu yka3zaHHBIC BBINIC HapyIICHHUS KBATU(UIUPYIOTCS (HE OOJBINE W HE MEHBIIE) KaK
«CYUIECTBEHHAs YIpo3a OXpaHseMbIM OOLIECTBEHHBIM MHTEPECaM», BBIPAXKAIOUIASCS «B JTUIICHUU
BO3MO>KHOCTH aJIMMHHMCTPATUBHOI'O OpraHa OCYIIECTBIISTh KOHTPOJIb B OOJACTH pPbIHKA LIEHHBIX
OyMar» U «B MPEHEOPEKUTETHHOM OTHOILIECHUH CYOBEKTa MPEeANPUHUMATENHCKON AeITeIbHOCTH K
UCTIOJIHEHUIO CBOMX IMYOJIMYHO-TIPABOBBIX OO0S3aHHOCTEH, K (OpMambHBIM TpeOOBaHHUAM
nyOnuaHoro mpaBa». CTpemsCh MUHUMHU3HUPOBATH BBICOKHE IMPABONPUMEHHUTENbHBIE PUCKH, HE
JKenasi COBEpIIaTh CTONb «omnacHble» AestHusl, pykoBoAcTBO OAO «UND-KY3BACC) BbIHYXIIEHO
MUPHUTBCS C OTBJICUCHHEM 3HAUYUTEIBHOW dYacT pabodyero BPEMEHH HEMHOTOUYHCICHHOTO
IepcoHaj]a Ha WM3TOTOBJICHHWE W pa3MelleHHe B O(HCHBIX MmKadaX, PEeTHOHATBHOM OTACICHHU
OCOP Poccuu 1 BO «BCEMUPHON MAayTHHE» BCEBO3MOXKHOTO KAHIIENSIPCKOTO KOHTEHTA, a TaKke
3aKa3bIBaTh CBSI3aHHBIE C 3TUM PabOThl KOHCAJTUHIOBBIM KoMmaHuaM. HeoOXoaumo yuuThIBaTh,
YTO PacKphITUE U TMpeNoCTaBleHHe MH(OpPMALMU B COOTBETCTBUHM C 3aKOHOJATEIHCTBOM O PBIHKE
IEeHHBIX OyMar He ocBoOoxmaer OOMECTBO OT TPEJOCTaBICHUS OTYETHOCTH, JOHOCOB,
COBEpIUICHHUS IMyOJIMKAINA BO UCTIOTHEHHE TPEOOBaHUI MHBIX MTPABOBHIX aKTOB.

B cBoeii mHpopManmonHoi monuTHKe OOIIECTBO NPHUICPKUBACTCS MPHHIIAIIA Pa3yMHON
JMOCTaTOYHOCTH. DJTO O3HAYaeT, YTO B OTHOLICHHUSX C AaKIMOHEpAaMU U HWHBIMHU IUIAMU, HE
HAJICJICHHBIMU aJIMUHUCTPATUBHBIMU TOJTHOMOYHSIMH, OOIIECTBO HCXOAMT U3 TOTO, YTO:

e BLHINOJHEHHE YCTAHOBJICHHBIX 3aKOHOJATENLCTBOM TPEOOBAHUNH TIO PACKPBITHIO U
NPEJOCTABICHUIO WH(GOpPMAIMK SIBISCTCSI BIOJHE JOCTAaTOYHBIM M, JaXke, HU30BITOUHBIM JUIS
MOJTYYEHUS TIPEACTaBICHUS O Bcex cTopoHax nesaTenbHOCTH OAO «HUD-KY3BACCy;

® AKIIMOHEPHI PACIOJIaraloT WK MOTYT pacrojararb TEXHUYECKUMU U KOMMYHHUKAIMOHHBIMU
CpPElICTBaMHU, COOTBETCTBYIOIIMMH 3HAHUSIMH, HMEHHUEM U HaBbIKAMU HEOOXOJUMBIMH IJIf
NOJYYEHHUs JOCTyNa K packpbiBaeMbIM OOILECTBOM JIOKyMEHTaM U UH(POPMaLIUY;

e AKIMOHEpHI 3HAIOT WJIM MOTYT y3HaTh U3 OOIIEIOCTYMHBIX UCTOYHUKOB O CBOMX IpaBax U
00513aHHOCTSIX M PUCKAX, CBA3AHHBIX ¢ BianeHueM akiusiMu O6mectBa. OO0miecTBO HE 00s513aHO, HO
MOJKET JOIMOJIHUTENbHO WMH(GOPMHUPOBATh U KOHCYJIBTUPOBATH AKIIMOHEPOB IO 3TUM U APYTUM
BOIIpOCAM Ha OCHOBAaHMU IMCbMEHHBIX 3alpOCOB, a TAKXKE IO YCTHBIM 3alpocaM II0 MECTY
HaxoxnaeHns OOmiectBa B yCTaHOBJIEHHOE Bpems. OOIIECTBO MOMXKET  OCYLIECTBIIATH
KOHCYJIbTUPOBAHUE aKIIMOHEPOB TOJIBKO B IIPEIETIaX UMEIOLIUXCSA Y HETO BO3MOXKHOCTEN;

OO61ecTBO He 0053aHO MOJATOTAaBIMBATh U MPEIOCTABISATh AHATUTUYECKUE 3aMMUCKH, BBIOOPKU
U HHbIE MaTepuanbl O JeATenbHOCTH KoMIaHuu, IpenocTaBlIEHUE, PAacKpbITUE U XpaHEHUE
KOTOPBIX HE NMPEeAyCMOTPEHO (heaepaabHbIMU 3aKOHAMHU.

Ak1nroHepHOe coo01ecTB0 KoMmaHuy COCTaBISIOT MPEUMYIIECTBEHHO (hHU3MUYECKUE THIIA.
Hx obmiee KOTUYECTBO HCUMCISETCS AECSITKAMU ThICAY, a WHAWBHUIyallbHble MHHOPHUTApPHBIE
VMHBECTUIIMOHHBIE PUCKM U OTBETCTBEHHOCTb HE MJIYyT HHM B KakKO€ CpaBHEHHE CO BCeH
COBOKYITHOCTBIO PHUCKOB U OTBETCTBEHHOCTH OOIecTBa M €ro opraHoB ympasieHHs. B cBszu c
THUM HEYKOCHUTEIBHOE HCIIOJIIHEHHE OOsI3aHHOCTEH Mo 3amuTe WHPOPMAIUU U COOJIIOICHUIO
pexnMa KOHGUACHIINAILHOCTH, B TOM YHCJIE€ B OTHOLIEHUH NEPCOHAIBHBIX TaHHBIX aKI[HOHEPOB U
COTPYJIHUKOB, PAaCLIEHHBAETCA PYKOBOACTBOM KoMmmaHuu B KauecTBe 3a/ladyd HE MEHEE Ba)KHOII,
HEeXenn obecredeHne NHHOPMAITMOHHONW OTKPHITOCTH.

B 2011 r. OAO «UN®-KY3BACC» He pa3zpabaTbiBalio, HE YTBEPXKAAJIO U HE OCYLIECTBIISIIO
nmporpamMm 00ecTieueHHUsI JIOSTIbHOCTH M HE TIPOBOJMIIO Kakux-1n0o PR-akiuii. 310 006CcTOATETHCTBO
oOBsicHgeTcsl crneunpukoil aesTenbHOocTH OOIIEeCTBa, OTCYTCTBHEM NEPCHEKTHB M PEIICHHM
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OpTraHOB YHNPABJICHUA B YaCTU MNPUBJICUCHUA OONOJIHHUTCIBHBIX CPCACTB HAa PBIHKC KalluTajla IIyTEM
OMHCCHH HY6J'II/I‘IHO pasMeacMbIX IICHHBIX 6YM8_1".

HNudopmanuio 00 od0beMe KaxkA0ro M3 MCHOJIb30BAHHBIX OO0IIECTBOM B OTYETHOM
roay BH/JIOB JHEPreTMYeCKHX pecypcoB (aToMHasi »JHeprusi, TeIUIOBasi JHePrus,
JJIEKTpUYecKasi IHePrusi, JIEeKTPOMATHUTHAasi JHeprusi, HepTb, OEH3UH ABTOMOOMJIBLHBIN,
TOIJIMBO JU3e/bHOE, Ma3yT TONMOYHBII, ra3 ecTeCTBEHHbIN (MPUPOAHBIII), Yyro/b, roprYne
CJIaHUbI, TOP( U Ap.) B HATYPAJbHOM BbIPA’KEHHUH U B ICHE;KHOM BbIPAa:KEeHUM:

OOmecTBO  HE  3aHMMAeTCs  NPOM3BOJACTBEHHOM,  TPAaHCIOPTHOW,  JIOTUCTHYECKOU
JESITEIbHOCThIO M TIOTOMY HE MOTPEOIIIeT SHEPreTUUEeCKHE PECYpPChl B MPOMBIIUIEHHBIX 00beMax.
[Morpebnennas 3a 2011 r. snekrposHeprus cocraBwia 2189,9 kBr.yac. HeiHemHuii ypoBeHb
nH(OpMaATU3AIMK XO3IUCTBEHHBIX IPOIIECCOB MOKAa HE MO3BOJSET O0XOMUTHCS 0€3 (PU3NIEecKOoro
HepeMeIleHs] COTPYAHUKOB B NPOCTPAHCTBE JJISI WCHOJIHEHUS UMHU CIIy)KEOHBIX OO0s3aHHOCTEH.
HeoOxoaumocTh nonydeHus ¥ nepesaun J10KyMEeHTAllUY, y4acTusl B IeperoBopax, KOHCYJIbTAIUsIX,
CBEPKaxX M MHBIX YIPABJICHUYECKUX MpoIeaypax o0ycIOBUIA 3aKyNKy O€H3MHA IS TPAHCHOPTHBIX
HyX1 B ooseme 0,6 T.J1. Ha cymmy 17,1 T.p. B mporecce ocyimecTBIeHUs WHBECTUIIMOHHOM
JeSITeIbHOCTH Ha PHIHKE LIEHHBIX OyMar, a TakkKe M3TOTOBJICHHS BCEBO3MOXKHOM AJIEKTPOHHOH U
OyMakHOUW OT4eTHOCTH, KOMIaHWM B OTYETHOM IEPHOJE YAAJIOCh N30eKaTh HETMOCPEACTBEHHOTO
noTpeOIeHUsT aTOMHOW, SJIEKTPOMArHUTHOM »HEpruu, HePTH, AM3EIBHOTO TOIUIMBA, Ma3yTa
TOMOYHOI0, ra3a MPHUPOJHOIO, YIJIsl, rOprouux ciaHueB U Topda. HekoTopwie Buabl 3HEpruw,
HampuMep, TEIUIOBYI0 JHEPrHi0 KOMIAHUS MOTpednseT B QopMme YCIOyr, MperoCTaBlIsIeMbIX
yIpaBIAIONEH KoMIanue opucHoro 3aanus. MHpopmManuu o 3arparax Takoro poaa pecypcoB B
pacnopspkenun O0111ecTBa HE UMEETCH.

ITepcnexkTussl pasputus O0mecrBa:

B Hacrosimmee Bpems pykoBoactBo OAO  «UU®D-KY3BACC» He paccmaTtpuBaer
BO3MOXXHOCTH W3MEHEHHUS WM PaCIIUPEHHS BUAOB ACSITEIbHOCTA. ITO 00YCIOBIUBACTCS TEM, UTO:

e mpu SMuccuu akmwii OOImEcCTBO TpHHUMAIO Ha cebs 00s3aTenbCcTBA OCYIIECTBISTH
WHBECTHUIIMOHHYIO JIeATEIbHOCTh HAa POCCHUHCKOM pBIHKE LIEHHBIX Oymar. B KoHIlE JeBSHOCTBIX
r0JIOB TOCYIapCTBO, U3MEHHB MPABOBYIO CPEy, CHSJIO C HETO COOTBETCTBYIOIIHE 00s3aTenbcTBa. C
tex mop OAO «UUD-KY3BACC» He saBnsercs WHBECTHIHOHHBIM (onaoM. Tem He MeHee,
OO6miecTBO cunuTaer ceOsi CBI3aHHBIMA HAMEPEHUSMH, JICKIAPUPOBAHHBIMHU B TIEPUO]I BayuepHOM
MPUBATU3AIINH, B YACTH UCIIOJIb30BAaHUS BEIPYUCHHBIX OT pa3MEIICHHsI aKIHil CPE/ICTB;

e 3a WHCTeKmiee Bpemsi HU oOmiee coOpaHue akiuMoHepoB, HU COBET TUPEKTOPOB HE
OPUHUMATU pelleHH 00 W3MEHEHHH BHJIOB JACSITENbHOCTH, a AaKIMOHEPhl HE BHOCHIIU
COOTBETCTBYIOLIUX MPEII0KECHUM;

e OOmecTBO HWMeeT JOCTATOYHBIH MHOTOJETHHN OIBIT ¥ TEXHUYECKHUE CpEACTBa,
MOATOTOBJICHHBIN TIEPCOHAJ, HEOOXOIUMBIE JIJISl MPOAOKEHUSI MTHBECTUIIMOHHOM NIEATETbHOCTH Ha
pBIHKE LIEHHBIX OyMar;

e B CHJIy OTHOCHUTEIHHO HEOOIBIIOr0 pa3mepa akTUBOB KomraHus pacrojaraer BechbMa
OTPaHUYEHHBIMU BO3MOKHOCTSIMU MX paclpeaesieHus] MeXly HECKOJIbKUMU BUIAMH JIEATEIbHOCTH;

e B YCIOBHUSX HBIHCIIHETO HEOJArompuUATHOTO JIEJIOBOTO KJIWMara W  MIUPOKO
pacIpOCTPAaHEHHOTO JKCTpaJeraJbHOr0 PeryJupoBaHUs KOHKYPEHTHOW CpeAbl BBIXOJ HA HOBBIC
PBIHKA MOXET HE OINpaBIaTh OXUAAHUS TOJYYCHHS HOMOTHUTENIBHBIX JO0XOJOB, W, YTO OoJiee
BEPOSATHO, MPHUBEAET K BO3HUKHOBEHHIO HEPBIHOYHBIX OOCTOSITENBCTB, UPEBATHIX MMpoOIeMaMu
BEJICHUS TPATUIIMOHHOM NEATENbHOCTH WJIM BTATUBAHUEM B KOPPYNIIMOHHBIE OTHOIICHHS C
COOTBETCTBYIOIIUMH MOCIEACTBUSIMHU.

VYuurtsiBas BbllIeN310keHHOE, OOIIECTBO MIIaHUPYET COXPaHUTh B 2012 r. HHBECTULIMOHHYIO
NEeSTENIbHOCTh Ha PBHIHKE IIEHHBIX OyMar B KauecTBE MPUOPUTETHOro Ous3Heca. Bpumy storo,
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onmmxaiiiine nepcnektuBel  OAO  «UUO-KY3BACC» Oyayr onpenenstbes AMHAMUKON
BOCCTAHOBJICHHSI POCCUICKOTO (DOHIOBOTO PBIHKA, () ()EKTUBHOCTHIO yIPABICHUS €T0 aKTUBAMH U
PHUCKaMH, COMTPOBOKIAOIIUMHE IeATETHHOCTh OOIIecTBa.

OxoHomuueckuid kpusuc 2008-2010 rr. n kpusuc cysepeHHbIX A0aros 2011 rr. BeicBeTHIN
0ecrone3HoCTh CpeJHe- W JO0JTOCPOYHOIO IUIAHUPOBAaHUS, BEChbMa HU3KYH JIOCTOBEPHOCTH
PEUTHHIOB, YKCIEPTHBIX OLEHOK W MHBIX YMO3aKIIOUEHUH, Kacalomuxcsl ((MHAHCOBBIX PBHIHKOB H
CTPaHOBBIX ASKOHOMHUK. [loHMMass 3TO M cTpeMsiCh u30eXaTh KOH(PY3HBIX CHUTyalluid B CTHIIC
«yneoenus BBII», pykoBoactBo OAO «HUD-KY3BACC» HHMKOra HE COCTaBISJIO HE TOJIBKO
JIOJITOCPOYHBIX, HO U JETATU3UPOBAHHBIX TOJIOBBIX IJIAHOB, CMET, MPOTPAMM, UHBIX aHAJIOTHYHBIX
O(UCHBIX TPOAYKTOB. B yCIOBUSX MOBBIIIEHHON HEOMPEENIEHHOCTH M BOJIATUIHBHOCTH BHEUTHUX
YCIIOBUHM Takas JesATENIbHOCTh MpeicTaBisercs OeccmbicieHHOM. CTaTyc MHUKpONPEINpUSTHS U
3apaBslii moaxoa CoBeTa AUPEKTOPOB MO3BOJISIOT AEOIOPOKPATU3UPOBATH MHOTHE yIPABICHUYECKHE
npornenypsl. B cuiny cnenmdukn OuzHeca Oyaymue J0XOAbl U ACHEXKHbBIe TocTyIuieHus: O0mecTBa,
KaK MPaBWJIO, HE MOTYT OBbITh 3a)MKCUPOBAHBI XO3SHCTBEHHBIMU TOTOBOpaMu. Pazymeercs, 310 He
o3HayaeT, yTo OOIIECTBO MTHOPHPYET OINEPATUBHOE BHYTPUKOPIIOPATHBHOE IJIAHUPOBAHUE KaK
TakoBoe. [IpuHsATHE yNpaBIeHUYECKUX PEIIeHUH, UX KOPPEKTHUPOBKA U UCIIOHEHUE MTPOU3BOISATCS B
peXuMe pealbHOr0 BPEMEHHW Ha OCHOBAaHWW JAHHBIX BHYTPHUIHEBHOTO MOHUTOPHWHIA PBIHKA W
OOIIEOKOHOMUYECKOW CHUTYyallH, CHUTHAJIOB TOPTOBBIX CHCTEM, IOJYYCHHBIX KOHCYNbTAlUN U
UMEIOLINXCS 00513aTENbCTB.

Ecnmn nmonararbcs Ha aHHBIE ONMPOCOB, MpoBeAeHHbIX Ha ucxone 2011 r., uanekc MMBDB 3a
2012 r. momxeH BbipactH Ha 25%, a ungekc PTC ma — 30-35%. Ilpu Ttexymem oObeme
BHEOOOPOTHBIX aKTUBOB Tako ypoBeHb HoxonHocTu goctaroueH OAO «UUD-KY3BACCy» mns
0e3yOBITOUHOM paboOThl, HO TNpU COOJIOJEHUM LEJOr0 TEpPeYHsT WHBIX BHEIIHUX W
BHYTPUKOPIIOPATUBHBIX YCIOBU.

K coxanenuto, B cuiay OOBEKTHBHBIX HpuuuH OOIECTBO HE pacrojiaraeT IOJHON
uHpopMaleli 00 yYpOBHE pHCKOB, 3aJ0KEHHBIX B YKa3aHHbIE MPOTHO3BL. AHaIu3
WHPOPMAIMOHHBIX HCTOYHHKOB TIOKA3bIBACT, YTO OXHJIAHUS T[OJIOKHUTEIBHOW JWHAMUKU
poccuiickoro (onmoBoro peiHka B 2012 T., Kak NMPaBUIIO, CBI3BIBAIOTCS C HEIOOIICHEHHOCTHIO
POCCHICKHMX aKIWi, OOYCIOBIMBAIOTCS HAICKIAaMHU HAa COXpAaHEHHE BBICOKHMX HE(TEra3oBbIX
KOTHPOBOK, OCJIa0JeHHe MaKpOIKOHOMHYECKHX YIpO3 U, KaK MOXHO JOraJaThCs, OMUPAIOTCS Ha
pe3ynbTaThl TEXHUYECKOro aHanusza. lIporHosupyercs, uro B mnepBoil mnojosuHe 2012r.
OTEUYECTBEHHBIH PHIHOK B 1I€JOM Oy/AeT IBUraThCsl B OOKOBOM KOPUIOPE, @ BO BTOPOH — HAYHET
pactu. Crenyer OTMETHTh, MHOTHME U3 IMEPEUMCICHHBIX BBIIIE (PAKTOPOB (GUTYPHPOBAIH B
MPOIUIOTOAHUX HECOBIBUIMXCS MPOTHO3aX, a 3aHIMKEHHAs KalUTaIu3alusi SMUTEHTOB B YCIIOBHSIX
CHEeNU(PUIECKIX CTPAHOBBIX PUCKOB W HBIHEIIHETrO MajJeHHs MHTepeca K (PUHAHCOBHIM aKTHBaAM
Pa3BHUBAIOIIMXCS CTPAaH €11Ba JIM MOKET CIIYXHUThb JOCTaTOYHOM MPUYMHOM BBICOKOTO CIpoca Ha
aKIMM OT€YECTBEHHBIX KOMIIAHUH.

Ha MOMEHT MOArOTOBKM HACTOSIIETO OTYETa C YBEPEHHOCTHIO MOXHO YTBEPkAATh TOJHKO
OJIHO - T€ MI0OANBHBIE YKOHOMHUYECKUE YTPO3bl, KOTOPhIE BUTAIW HaJa (PMHAHCOBBIMU PHIHKAMU B
2011 r., mo-npexxHeMy COXPaHAIOTCA, XOTS 3a BPEMs MOCIE OTYETHOM AaThl CUTyalusi HEKOTOPbIM
00pa3oM U3MEHWIACh K JydlieMy. B 3Toil CBS3M MPUHIIMIHAILHO BaXXHBIM SIBJISIETCS TOT (aKT, 4YTO
3HAYUTENbHBIN 00beM I100aNbHOM JTUKBUIHOCTH, 00pa30BaBIIMICS B pe3yjIbTaTe OCYIIECTBICHUS
MOHETapHBIX MPOrpaMM, HE MOXET J0 OECKOHEYHOCTH HE HAXOAUTh CBOETO NPUMEHEHHUs Ha
pPBIHKaX PHUCKOBAHHBIX BIIOKEHUW. PaHO WM MO3MHO NEeHbrM OyAyT HANpaBisAThCS U B aKIHH
pa3BuBamomuxcsa crpad. Kak mpaBuiio, HHBECTOPbI BOCCTAHABIMBAIOT AMMETUT K PUCKY MO3TAIHO.
CHayana OHHM MOKyNarOT HU3KOPHUCKOBAaHHBIE HMHCTPYMEHTBI, YXOIS W3 CaMblX 3allUIIEHHBIX
akTuBOB (TocynmapcrBeHHbX oOnuramuii CIHIA u 3010Ta), HO 3aTeM HAYHHAIOT HCIBITHIBATH
NOTPEOHOCTh B YBEIMUYEHUHU JOXOJHOCTH M BO3BPALIAIOTCS HA PBHIHKU JIOJIEBBIX LIEHHBIX Oymar, B
TOM 4YHCJE, Pa3BUBAIOIIUXCS CTpaH. Bompoc 3akirodyaercs B TOM, Kakas YacTh TJIOOQIBHBIX
(MHAHCOBBIX TIOTOKOB JIOCTaHeTCs Poccuu, Korma 3TO MpOM30MAET M Kak OBICTPO OHH OOEPHYTCS
OTTOKOM Karnurajia. Bonpoc He npa3aHbli, TOCKOJIBKY C HAa4aJIOM HOBOT'O 3JIEKTOPAJILHOTO Mepruoaa
BEPOATHOCTh HACTYIUICHUS 3HAKOBBIX TO3UTHUBHBIX IE€PEMEH, KOTOpBIE MOCIOCOOCTBOBAIMU Obl
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BO300HOBJIEHMIO MHTepeca MOpTdeabHbIX HHBECTOpOB K Poccum, cHusmnach. Iloxka B ponn
«MOPKOBKW» BBICTYIA€T IIeHa Ha HE(Tb.

OOmuii MO3UTHUBHBIN B3IVIAJ YYaCTHMKOB pbIHKA Ha pa3Butue curyauuud B 2012 r. He
O3HAyaeT, YTO POCCUICKHUI (POHIOBBIM PHIHOK OKMJAeT TOJIBKO BOCXOJsllee IBHXKeHue. MHorue
IKCIEPTHI, HE 0€3 OCHOBaHUS, IPOTHO3UPYIOT COXPAHEHUE BBHICOKOW BOJATUIIBHOCTH, IPU KOTOPOUH
HUCXOJAIINE U BOCXOJSIIUE TPEHIbl OyIyT CMEHATh APYyT Apyra. OTo o3HayaeT, yro Kommnanus
COXPAaHUT BO3MOXKHOCTHU TPEBBICUTh CpPEIHEPHIHOYHBIM TIOKa3aTellb JIOXOAHOCTH 3a CHET
HpOBEICHUS OUPKEBBIX CIIEKYJIALUI.

Hexortopoii monnmuTkoi noxomoB OOmecTBa MOTYT CTaTh AWBHIEHAHBIC MocTyrieHus. Ilo
MHEHHIO DKCIIEPTOB, IUBUJICHAHAS IOJIMTUKA POCCUHCKUX KOMIIAaHUM — XyAllIas Ha pa3BUBAOLINXCS
pBIHKax W HaIlM TMPEANPUSATHS HE CIElaT OTKa3blBaTbCid OT KOHCEpBAaTU3Ma B 3TOM 00sacTH.
Cpennuii ypoBeHb OUBUACHIHOW NTOXOAHOCTH B Poccum 3a mponuislii rox cocrasui 2,1% mnporus
cpeanero mokasarens B 3% mo EBpome u 2,81% B CIIIA. MHorue axkimoHEpHBIE OOIIECTBa,
BOOOI1IE, HE PACHIPEEIISAIOT IPUObUIb B MOJIb3y CBOMX YYAaCTHUKOB. TeM He MeHee, aHAIUTHKH JKIYT
pocta Bbiuiat o uroram 2011 r. IlepcrnekTuBbl U pUCKH B 3TOH 00JacTH MOXKHO paccMaTpHUBaTh
KaK HelTpasibHble, OCOOCHHO C y4€TOM TOr0, YTO B CTPYKType 10X0/10B KoMnaHuu AMBHUICHIHBIE
MNOTOKU TPAJUIMOHHO 3aHUMAIOT HECYIIIECTBEHHOE MECTO.

Ecnmu B orHomenunm Oyaymux poxonoB OOmiecTBa MMeeTCsl 3HAYUTEIbHAs CTENEHb
HEOIpPEeAENEHHOCTH, TO JAMHAMUKY pacxoJOB MpeACcKa3aTh Tropas/io Jierde. YIpaBlIeHUYECKUE
3arpatel Kommanuu B 2012 r., BeposiTHee Bcero, yBenuyarcs. PeIHOK Tpyaa u uHGuAuus OynyT
nonrankuBaTth OAO «UUD-KY3BACC» k mocTeneHHOMY BOCCTAHOBJIEHUIO JOKPU3UCHOTO YPOBHS
3apaboTHOM 1uiaTel. CTpaTernyeckue MEepCHeKTUBBI U TeKyllee (uHaAHCOBOE 310poBbe OOIIecTBa
0ojee HE MOTYT NOJACPKHUBATHCS HCKIIOYUTENIBHO 3a CYET €r0 COTPYAHHUKOB, OCOOEHHO, B
YCIOBHSX 3aIUIAHUPOBAHHOTO TOCYAapCTBOM Ha JIETO YBEIMYEHHs Tapu(OB M COOTBETCTBYIOIIETO
pocTta noTpedUTENbCKUX 1eH. He UCKIII0ueHo, UTO Ha UTOTOBYIO CyMMY YIIPABJIEHYECKUX PAaCXO0B
HOBJIMSAIOT U3MEHEHHsI 3aKOHOJAATEIbCTBA, 4 TAKXKE POCT LIEH Ha YCIyrM KOHTpareHToB Kommnanuu.

[TepcnextuBel OAO «UU®D-KY3BACCy», ero Oyaymmue IOXOIbl M PacxXojbl, aKTHBBI U
[IACCHBBI 3aBUCST HE TOJIBKO OT JUHAMUKH OTEYECTBEHHOTO (DOHIOBOIO PhIHKA M (PAKTOPOB Ha HETO
BIMAIONIMX, HO H OT COBOKYHNHOTO BO3JCHCTBHS HEPBIHOYHBIX COOBITHH MpeacTosIIen
X03sUCTBEHHOM ku3HU OOIIeCTBa, KOTOPHIE MOTYT IMIPOM30MTH, & MOTYT W HE CBepIIUThCA. K HUM,
HalpuMep, OTHOCSATCS M3MEHEHHUS 3aKOHOAATENbCTBA, (PAKTHI MPABONPUMEHEHUS B OTHOLICHUU
OOmecTBa MM €ro KOHTPareHTOB, BHYTPHUKOPIOPAaTHUBHBIE HCTOPUM, pa3pblB 3HAYMMBIX JJIs
Komnanuu 10roBOpPHBIX OTHOIIEHHH, YBOJIBHEHUE KIIIOYEBBIX COTPYJHHMKOB U Jip. Takue coObITHs
MOTYT HMMETh CJIEJCTBHEM, IJIaBHBIM 0O0pa3oM, OTPHULATENIbHbIE OTKIOHEHHMS OT O0XKHIAEMbIX
pe3ynpTaToB. B CBA3M C 3TUM HEOThEMJIEMOW YacThio paboThl Mo ympasieHuto Kommanuei
SBJISICTCSL JICATEILHOCTh IO HM30CKAHWIO JMOO YCTPAaHEHHMIO BO3MOXHBIX OYyIyIIMX COOBITHH,
BJICKYLIMX HETaTHBHbIC IIOCJIEJCTBUSA, YMEHBIICHHUIO BEPOATHOCTH HMX BO3HHUKHOBEHHUS JHOO
pa3mepa yuiep6a, T.e. CHCTEMHOE YIPaBICHUE PUCKAMHU.

OT4eT 0 BbIIJIATE 00BSIBJICHHBIX (HAYUCJIEHHBIX) TUBHIEHI0B 0 akiusamM OduecTBa:

B oryeTtHOM romy oOmuM TOIOBBIM COOpaHHWEM aKIIMOHEPOB OBLIO MPUHATO PEIICHHE O
BhIMJIaTe AuBHIEHA0B 10 utoram 2010 r. Ha oOmryto cymmy 458,8 T.p. u3 pacdera 20 Komeek Ha
OJIHy OOBIKHOBEHHYIO aKlMio. Bo McroiiHeHue 3Toro pemeHus TUBUACH/IbI ObUIM HAYHCIIEHBI U C
01.08.2011 r. Hauanacp ux BbIIIaTa. B CBA3M ¢ BCTyIJIEHHEM B CHily U3MeHEHUH B DenepanbHblii
3akOH «O0 aKIMOHEPHBIX OOIIECTBaX» OPUIMAIBHBIN CPOK OKOHYAHUS BBIILJIATHI JUBUACHIIOB 3a
2010 r. ObUT COKpAIIIEH M0 CPABHEHHUIO CO CPOKOM, YCTaHOBJICHHBIM [lolokeHreM O AMBHUACHIAX
OAO «YUD-KY3BACC». HeBoctpeboBanubie 10 27.08.2011 r. auBuACHABI BIIOCICACTBUU OBLITH
OTHECEHBI K KaTerOpUH IIPOCPOUYECHHON KPEAUTOPCKOM 3aI0JKEHHOCTH. IIpu 3TOM MX BhIILIaTa B
Clly4ae MpeAbsBIICHUS COOTBETCTBYIOIIMX TPeOOBaHMM MPOIOIKANIACH B CBSI3U C TEUEHHEM CPOKa
naBHocT. [lo a3roit ke mpuunHe OAO «UU®D-KY3BACC» He mnpekpamjalo OCYyIIECTBIATH
pacyeTsI 10 paHee HEBOCTPEOOBAHHBIM JAUBHUACHAAM, 00bsIBICHHBIM B 2006-2008 rT.
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[Topsimok BeIIATH nuBHACHIOB onpeneneH [lomoxenuem o muBuaeHnax OAO «HNO-
KY3BACC», yTBepxk/eHHBIM peleHreM ooiiero coopanust akipoHepos 27.06.2006 r. CoryiacHo
TpeboBaHusiM 3TOro IlomoXkeHus BbIMJIATAa AUBUICHIOB IOPUIUYECKUAM JIUIAM OCYIIECTBIISICTCS
TONBKO OaHKOBCKMM IEpPEeBOJIOM. BrpimnaTa AMBHICHAOB (PU3UYECKUM JIMIAM  MOXET
OCYUIECTBIIATHCSA:

1). HaMMYHBIMU JIEHEXKHBIMU CpPEICTBAMHU MpPHU SIBKE aKIHMOHEpa MO MECTY HaXOKIEHUs
OO0iiecTBa;

2). Oe3HAIMYHBIM TEPEUYHCICHHEM Ha HMEIOIIMICS y aKIHoHepa OaHKOBCKUH CUeT MpHu
Haymuuu y OOIIecTBa MOJIHBIX U KOPPEKTHBIX JAHHBIX O pekBU3uTax cuera. [Ipu atom OOmiecTBo
HE OTKpHIBaeT OAHKOBCKMX M MHBIX CYETOB IMONydYaTeasiM AWBHACHIOB M HE MPOU3BOIUT
NIEPEYUCIICHUS CPEJICTB Ha CUETA /10 BOCTPEOOBAHUS;

3). IOYTOBBIM MEPEBOAOM — MPHU HAIMYHH COOTBETCTBYIOILIETO 3asBICHUS, COCTABICHHOTO B
MUCbMEHHOU (opMe U BbICIAaHHOTO B ajapec OOmiectBa mnu [lmaTexxHOro areHra, a Takxke MPHU
HAJIMYUU B CIKCKE JIUI], UMEIOUINX MPaBO MOJYYEHHUS NUBUICHAOB, AaHHBIX, HEOOXOAUMBIX IJIf
HaIpaBJIEHUs! IOYTOBOIO NEPEBOJA.

B mo6om cnyuae s BhITLUIAThl AUBUACHIOB OOIIECTBO JIOJDKHO pacroyiaraTh MOJHBIMH U
KOPPEKTHBIMU PEKBU3UTAMHU aKIMOHEpa (MacHOPTHBIMHU JaHHBIMH, apPECOM MECTa YKUTEIhCTBA),
HEOOXOJUMBIMU JUISI €T0 UIACHTHU(PHUKAIMU M HaIJIeKAlIero HCIOIHEHHs] (YHKIHM HajIoroBOTO
areHra.

ITo cocrostauro Ha 31.12.2011 1. OO1ecTBOM BBIIIJIa4Y€Hbl JUBUACHILL:

e 3a 2005 r. B pasmepe 55634 pyOns (16,2% ot oOmieit 3aA0KEHHOCTH TIO BBITIIATE
TUBUICH/IOB 32 JaHHBII MIEPUON);

e 3a 2006 r. B pasmepe 66562 pyOns (14,5% ot oOmielt 3aA0KEHHOCTH TIO BBHITIIATE
TUBUICH/IOB 32 JaHHBII MIEPUON);

e 3a 2007 r. B pazmepe 68015 py6reit (11,9% ot obmielr 3a10KEHHOCTH IO BBITIIATE
TUBUICHJIOB 32 JaHHBII MIEPUON);

e 32 2010 r. B pasmepe 24265 pyoOneir (5,3% oT oOmieilt 3aJ0KEHHOCTH IO BHIILIATE
TUBUICHIOB 32 JaHHBIN Mepuo).

OTHOCHUTEIHHO HU3KUI TPOICHT IMOTAlICHUS IUBUACHIHOW 3a/J0JDKEHHOCTH OOBSCHSICTCS
HEBOCTPEOOBAHHOCTHIO JUBUACH/IOB, a TaKXK€ TEM, YTO IOAABIAIONIEE YHUCIO AKIMOHEPOB HE
UCTIONHSIOT CBOM OOS3aHHOCTH M0 aKTyalu3aluu HICHTU(PUKAIMOHHBIX JTaHHBIX, YTO JeJacT
HEBO3MOKHOI Oe3HATMYHOE TIepeyClIeHue HAUUCICHHBIX CyMM.

Onucanue 0CHOBHBIX (hJaKTOPOB PHCKA, CBSI3AHHBIX € JesITeIbHOCTHI0O O01iecTBa:

B naunbonee o6uieM Buae MOHATHE PUCKA CBS3aHO C BO3MOXHOCTBHIO IOJIOKUTEIBHOTO WU
OTPULIATENILHOTO OTKJIOHEHHUsI pe3yJibTaTa JEATebHOCTH OT HMEIOIIMXCS WIH OKHUJIAEMbIX
3HaueHUH. B mpakTudeckoit aestenpHOoCTH OOIIECTBA MO PUCKOM MOIpa3yMeBaeTCs HACTYTUICHHE
TOJIKO T€X BEPOSTHBIX COOBITHIA, KOTOPBIC BIEKYT UCKIIFOUUTEIBHO OTPHUIIATEIbHBIC TTOCIEACTBHSL.

HNuBectupoBanne B 1eHHBbIe Oymaru, BooOme, u B akuuu OAO «UUD-KY3BACC», B
YACTHOCTH, CBA3aHO C BHICOKOW CTETIEHBIO PUCKOB U HE MOAPAa3yMEBAET rapaHTUI KakK MO BO3BpaATYy
OCHOBHOI1 MHBECTUPOBAHHON CYMMBI, TaK U O MOJIYYEHUIO KaKUX-THOO0 T0XOI0B.

Pucku, cBszaHHble ¢ TMPUOOPETEHHEM IIEHHBIX OyMar HpeICTaBIsIOT OO0 KOMOMHALWIO
PUCKOB SMHUTEHTAa W PHUCKOB BIIaJeNblia LEHHBIX Oymar smureHTa. CyObeKTaMu YIpaBieHUS
puckamu KommaHuu SBISIOTCSA €r0 OpPTaHbl YNpaBiICHWs M KOHTpOJisA, mepcoHan OoOmecTna.
®unaHcupoBanue puckoB Kommanuu ocymiecTBisercs 3a cueT ero cpenctB. CyObekramu
(dbuHAHCHPOBAHUS M YIPABICHUS PUCKAMH BIIAJICNBIIEB [IEHHBIX OyMar, B OCHOBHOM, SIBJISIFOTCSI X
COOCTBEHHUKHU.

B cBoell [eATENbHOCTH MCHOJIHUTENBHBIM oOpraH u coBeT aupekropoB OAO «UUD-
KY3BACC» ucxomsiT W3 TOro, 4TO IMOTEHIMAIbHBIE MHBECTOPHI M BJIAJICTBIIBI IIEHHBIX Oymar
OOmecTBa B COCTOSHUM CaMOCTOSITENILHO OIEHUTh PUCKH BIAJCNbIEB IIEHHBIX OyMar, a
npuBeJeHHas HIKe nHpopmarusa o puckax ObmectBa OyJeT cCocOOCTBOBATH JIHIIH MOBBIIIEHUIO
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000CHOBAaHHOCTH TMPUHUMACMBIX PEHICHWA B YACTH BIIAJICHUS, KYIUTU-TIPOJAXKH IEHHBIX Oymar
Oo6mectBa. B cumy ocobennocteit obpamienus mneHHbix Oymar OAO «UUD-KY3BACC» wux
BJIQJICTIBIBI HE HECYT PUCKOB MOTEPH, MPEBHINIAIONINX HHBECTUPOBAHHEIC CPEICTBA.

m Ynpasienne puckamMu OAO «UYUD-KY3BACC» HnampaBieHO Ha CHIKEHHE yiiepOa
W/WIA BEPOATHOCTH HACTYIUICHHS HEONarompHsTHBIX COOBITUH, U Oa3upyeTcss Ha CIeAYIOLINX
OCHOBHBIX TIPHHIINATIAX:

e OO1IECTBO CTPEMHUTCSI K ONTHUMH3AINH COOTHOIICHUS «PUCK — MOJIOKHUTEIBHBIN pe3ynbTaTy,
B TOM YHMCJIC HE PUCKYET MHOTUM JIa)Ke ISl JOCTHKEHHS BEICOKOTO SKOHOMHYECKOTO () (deKTa;

e pasNUYHBIE PHCKH PACCMATPUBAIOTCS B CHUCTEME C YYETOM HMX B3aWMO3aBUCUMOCTHU H
B3aMIMHOT'O BIIUSTHUS JPYT Ha JIPyTa;

e OOmIECTBO B JHUIE €r0 HCIOJIHUTEILHOTO W WHBIX OPTaHOB YIPABIICHHUS OCYIIECTBISET
MIOCTOSTHHOE HaOJI0/IeHUE 32 U3MEHEHHEM PUCKOB B TIpeeiiaX NMEIOIIUXCS Y HETO BO3MOXKHOCTEH
o c6opy u oOpaboTke nHbOpMaIuy;

e IIPH 3HAYUTEIILHOW HEONPEICICHHOCTH B YAaCTH MICHTH()HUKALINN U OTIPEACTICHUS pa3MepOB
puckoB O0IIECTBO MPEKpaIIaeT WK, €CIIU 3TO HEBO3MOXKHO, MUHUMHU3UPYET ACHCTBHUSI, CBSI3aHHBIC
C PUCKOM;

e OOmIECTBO CYHMTAET JOMYCTUMBIM PHUCK B Mpefesiax pPa3sHHIbI MEXIy COOCTBEHHBIM H
YCTaBHBIM KaITUTAJIOM.

[Tpouecc ynpasnenus puckamu OOIIeCTBa BKIIOYAECT:

e aHaINU3 PaKTOPOB pUCKa (MOHUTOPUHT BHEIIHUN U BHYTPEHHEN Cpeibl);

e BbIsIBIICHHE (UACHTHU(HUKAIUS) PUCKOB, aHAIHU3 YCIOBHM, MPU KOTOPBIX PUCK BO3HHKAET,
YCTAHOBJICHHE CBS3EH MEXKAY Pa3IMUYHBIMU PUCKAMHU;

e OIICHKY PHCKOB U UX PAaH)XHPOBAHHE;

e BEIOOp HEOOXOAMMBIX METO/IOB YIIPABICHHUS PUCKAMU;

e peanu3alio BEIOPAaHHBIX METO/IOB YIIPABJICHHS PUCKAMU;

® KOHTPOJIb UCIIOJIHEHUS U OI[EHKY Pe3yJIbTATUBHOCTH METOOB yIIPABICHUS PUCKAMH.

Crioco0b! ynpaBiIeHUs] pUCKAMU:

1). yknonenue om pucka (uzbexcanue pucxa). Ilon yKIOHEHHEM OT pHCKa MOHUMAETCS OTKa3
OT JEHCTBHI, CBSI3aHHBIX C pUCKOM. PemieHue 00 yKIIOHEHHHM OT pUCKa MOKET OBITh MPUHATO Kak
JI0 Hayaja OCYIIECTBJICHHUS KAaKOTo-TM0O0 PHCKOBAHHOI'O MPOIECCa, TaK U B XOJI€ €r0 pean3aliii.
Hecmotps Ha BBICOKYIO 3((EKTUBHOCTh ATOTO C110co0a, ero UCIMOJIb30BAHUE HOCUT OTPaHUYEHHBIN
XapakKTep, TaK Kak:

e HE BCE PUCKM MOXHO H30exaTb B NPUHLUIE, HAMPUMEp, CTPAHOBBIC MOJUTUYECKUE,
MaKpO’KOHOMHYECKHE, TPABOBBIE, IPUPOIHBIE U HEKOTOPHIE IPYTHE;

e TOJABJIAIONIEE OOJBITUHCTBO XO3SHWCTBEHHBIX OIEpanuid W WHBIX nerctBuii OOmecTsa,
coJepXKaluX PUCKU, OOYCIIOBICHO OCYIIECTBICHUEM YCTaBHOM €ro AeATeIbHOCTH;

2). nepedaua (pacnpeoenenue) pucka 6 npocmpancmee. Ilom pacmpeneneHueM pHCKa B
MPOCTPAHCTBE MOHMMAETCS Tepeadya ero MOJHOCTHIO MM YaCTUYHO TPeThUM JniaM. llepemaua
PHUCKa OCYIIECTBIISETCS CPECTBAMHU:

e pacnpeeNeHus OTBETCTBEHHOCTH «II0 TOPH30HTANINY XO35HCTBEHHBIX OTHOLICHUH B (hopme
MPUBJICYECHHUSI TAPTHEPOB HA YCIOBUSAX COBMECTHOM NEATEIBHOCTH U JJOJIEBBIX Hayajax;

e pacmpefielieHHus] OTBETCTBEHHOCTH «II0 BEPTUKAINY» XO3SHWCTBEHHBIX OTHOIICHUU IMyTEeM
BKJIIOUEHUS B IOTOBOPHI C KOHTPareHTaMu COOTBETCTBYIOIIUX YCIOBUH (IUTpadHBIX CAHKIMMN T.11.);

e nuBepcU(UKAINH UCTOYHUKOB JOXOJIOB M KOHTPAreHTOB;

¢ JTMMHUTHPOBAHUS 0OBEMOB OCYIIECTBIISIEMBIX OTIEpallHii;

® XCIDKUPOBAHUS;

® CTPaxOBaHMS.

Hcnonb30BaHrE paccMaTpuBaeMOTO CIoco0a yMpaBlIeHUS PUCKAMU U BBIOOP KOHKPETHBIX
CPEICTB Tepefayd pPHUCKOB OTPaHUMYEHbl HOPMAaMM TPa)JIaHCKOrO, HAJOTOBOTO, TPYIOBOIO,
CTPAaXOBOTO M MHOTO 3aKOHOJATENIbCTBA, C(epoil HHTEPECOB PpaA3IMUYHBIX XO3AHUCTBYIOLIMX
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CyOBEKTOB, OOBIYAsIMH JCIIOBOM TPAKTHKH, HAJIMYUEM COOTBETCTBYIONICH WHQPACTPYKTYPHI,
(dbuHAHCOBOH 11€71eCO00Pa3HOCTHIO U JIP.;

3). pacnpedenenue pucka 6o epemenu. Ilon pacupeneneHueM prucka BO BpeMEHH ITOHUMAETCs
oTpezieNieHHasl OpTaHu3alnsg Kakoro-audo mpoiiecca, HampaBieHHas Ha epeMenieHle BO BPEeMEHU
MOMEHTOB BO3MOXXHOTO HACTYIUICHHMsI Pa3JIMYHBIX HeOnarompusTHeiXx cooObiTuil. Cdepa
MPUMEHEHHUsS ATOr0 METOJIa YNpaBJICHHUsS PUCKaMU OTrpaHWYeHa BHEIIHUMU ¢akTopamu. Jlanexo He
Bcerna Kommanus uMeeT BO3MOXKHOCTh OCYIIECTBIISATh T€ WJIM HHBIC JTEHCTBUS B KEJIAEMbIe UM
CPOKH;

4). npunamue pucka. llpuHsaTHE pUCKa 03HAYAET OCO3HAHHBIN OTKA3 OT OCYIIECTBICHUS WHBIX
JIEHCTBUI MO yMpaBiIeHUIO PUCKOM. PUCK MpUHUMAETCS, €CIM UCIOJIb30BaHNE UHBIX CIIOCOOOB MO
€ro YIpaBJeHHIO:

e HE SBJISETCS AKOHOMHUYECKH I11e€JecCO00pa3HbIMH IO CPAaBHEHHIO C YIIEpOOM, KOTOPBIiA
MO>KET HAHECTH MPOSIBIICHUE PHUCKA;

e MOXET MMETh CBOUM CIIEJICTBHEM IMOSBICHHE APYTUX Ooiee 3HaumMbIx ansi OOmiecTBa
PHCKOB.

B moboMm cnyuae mpuHSATHE pUCKaA MpEArojaraeT MOKPHITHE BO3MOXKHBIX YOBITKOB 32 CUET
AKTHBOB, HAXOSIIMXCSI Ha MOMEHT peaiM3allii PUCKOB B pacnopsokennu OO1ecTsa.

[TpuHsTHE PUCKOB MOXET OCYIIECTBISATHCS:

e C IIPEIBAPUTEILHBIM PE3CPBUPOBAHUEM PECYPCOB IS CAMOCTPaxoBaHUs B (hOpMe CO3TAHHUS
pPa3IMYHOTO pOJa CTPYKTYPHUPOBAaHHBIX W HECTPYKTYPHPOBAaHHBIX pe3epBOB U  (POHIOB.
CamocTpaxoBaHUE HE YCTpaHSET MPUYUH U HE CHUKAET BEPOSTHOCTH PHUCKOBBIX CHUTYAIlHi, HO
MO3BOJIAET 3aMEHUTh HEOMpPENEJICHHO OONbIIUE IO BEIMYMHE M 1O BPEMEHU BHEIIAHOBBIC
(MHaHCOBBIE TTOTEPU HA OTHOCHUTEILHO HEOOJBIIYIO YIYIIEHHYIO BBHITOY OT OTBJICUYCHHS CPEIICTB
U3 XO035IIICTBEHHOT'0 000pOTa;

e 0e3 IIpeBapUTEIHLHOTO PE3EPBUPOBAHUS PECYPCOB;

5). mpeoomsepawenue pucka. IlpenynpexaeHue pUCKa MOXET OCYIIECTBIATHCS IyTEM
AKTUBHOTO BO3JICHCTBUS Ha (PAKTOpPBI pUCKA B IENSIX CHUKCHHS BEPOATHOCTH HACTYIUICHUS
HeOnmaronpusaTHeIX 11 Komnanuu nocnenctBuil. Mcnonb3oBaHue JaHHBIX METOOB IMO3BOJISIET
CHU3UTH YaCTOTY U CHIIy TEHEPHPYEMbIX HETATUBHBIX COOBITUH HEMOCPEACTBEHHO «y MCTOYHHKA)
pucka. Crnenyer OTMETHTb, YTO JAajieko He Bcerga y OOmiecTBa HMEIOTCS BO3MOXHOCTH IO
HEMOCPEJCTBEHHOMY BO3JICHCTBUIO Ha CYOBEKTOB, TEHEPUPYIOIIUX PUCKH, HANpUMeEp, Ha
roCyAapcTBO, KOHTPAreHTOB, aKLIMOHEPOB, MPUPOIAHYIO Cpeay U T.II.

Hns nmpaktuueckux ueneil mo crenenu HeraTuBHOTO BiHsiHUS OAO «UUD-KY3BACC»
pazzensieT pUCKHU Ha CeIyIoUlie KaTeropuu:

e HECYIICCTBCHHbIE (MUHUMAIbHBIE) — PUCKU, HE TPeOYIOIIHe MOCTOSSHHOIO MOHHTOPHHTA,
MPOBEJCHUS CHEHHATbHBIX MEPONPHUITHI 1O YKIOHEHHIO OT HHX, HPEJOTBPALICHHUIO WU
MUHHUMH3ALNY;

e JIOMyCTUMBIE (CpeIHWE) — ONIIYTUMBIE PHCKH, peau3amus KOTOpPhIX HE CIocoOHa
napaau30BaTh JeATeabHOCTh OOIecTBa;

e KPUTHYECKHE — PHCKH, CIOCOOHBIE HAHECTH HEBOCIOJHUMBIN yIIepd esTelbHOCTH
OOmecTBa;

e KaTacTpo(UUYECKUEe — PUCKU, UMEIOIINE CBOMM CJIEJICTBUEM BBIHYXICHHYIO JIMKBUAALIUIO
OAO «HUD-KY3BACC».

KonkpeTHble croco0bl ympaBlieHUsI PUCKaMHU 3aBHCST OT WX NPUHAJUIEKHOCTH K TOW WU
MHOU rpymnme puckoB. [Ipu 3TOM UCHOJIB30BaHUE METOJIOB YINPABICHUS OJHUMH PUCKAMH MOXET
UMEThH CIIECTBHEM BO3pacTaHHE YPOBHS JPYTHX PUCKOB.

B cootBercTBUU ¢ Kiaccudukaiuen, 3apukcupoBanHol B mpaBoBbIx aktax @COP Poccun,
PUCKH SMUTEHTOB IMOAPA3JIEISIOTCS Ha OTpaclieBble PUCKH, CTPAHOBBIE U PETHOHAJIbHBIE PHUCKH,
(uHAHCOBBIE PUCKH, TTPABOBHIE PUCKH, PHCKH, CBSI3aHHBIC C ICATEIHLHOCTHIO YMUTCHTA.

m OtpaciieBble pucku. B cBs3u ¢ Tem, 4to akTuBBl OOIIECTBA COCTOST MPEHMYIIECTBEHHO
U3 aKUMH pOCCUICKMX KOMIAHWH, a OCHOBHBIM BHMJIOM OuW3Heca SBJSIETCS WHBECTHLIMOHHAsS
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JeSITeIbHOCTh Ha PBIHKE IEHHBIX Oymar, orpacieBble pucku KoMnaHuu mpakTHYECKH COBIAAAOT C
puckaMu (UHAHCOBOTO (TOPTQENBHOT0) MHBECTUPOBAHHUS, U BKIIOYAIOT:

e I[CHOBBIC (PHIHOYHBIC) NHBECTUIIMOHHBIE PUCKH, T.€. PUCKU HEOJIArONMPUSITHOTO U3MEHEHUS
IIeH Ha OOBEKTHl ()MHAHCOBBIX BJIOXKEHHUI. DTH PHUCKHU 3aKIIIOYAIOTCS B BEPOATHOCTH CHIDKEHUS
npuObUTH  (TMPOTUB TEKYIIEro JUOO MPOTHO3UPYEMOTO YPOBHS) WM TIONYYEHHUS YOBITKOB B
pe3yibTaTe KyIUIM-NPOJAKU U EPEOLICHKN aKTUBOB;

e JIUBUJICHIHBIE PUCKU. DTH PUCKHU 3AKJIOYAIOTCS B BEPOSITHOCTH HEIOJyUYEHHUs AUBHUICH/OB
M0 aKLUAM, BXOISIIMM B COCTaB (PMHAHCOBBIX BiOkeHMH OOIIeCTBa, a TaKXkKe MOMyYeHUs
JTUBHUJICHIIOB B pa3Mepax HWXKE TEKYIIMX WM MPOrHO3UpPYeMbIX. PaccmaTpuBaemas moarpymnmna
WHBECTHUIIMOHHBIX PUCKOB HE Tpenonaraet noxydenne OO1mecTBOM MPsMBIX YOBITKOB;

e DHCKHM [0 JOJITOBBIM IICHHBIM OyMaram. OTH PHCKH 3aKIIOYAOTCS B BEPOSITHOCTH
HEIOJIyYEHUsI TIPOLIEHTOB MJIM OCHOBHOM CYMMBI JI0JITa B Pe3yJIbTaTe€ HEUCIIOJHEHHUS 3MUTEHTOM
CBOMX 00sI3aTEIBCTB, COOTBETCTBEHHO, IO BBIIUIATE MPOLEHTOB WIJIM TMOTAIICHUIO (KOHBEPTAIIHH)
[IEHHBIX OyMmar.

Cpenu mepeuucleHHBIX TPYyMNI HaumOoJbliee 3HaueHue Mg aesareabHocTd OAO «HUO-
KY3BACC» uMmeroT pblHOYHBIE (IICHOBBIC) MHBECTULIMOHHBIE PUCKHU. B cuily HU3KON JOXOTHOCTH
JIOJIEBBIX MHCTPyMEHTOB OOIIECTBO HE UMEET U TIOKA HE TUIAHUPYET OTKPHIBATH BECOMBIX MO3HUITUI
B OTHOLICHUHM ()MHAHCOBBIX HHCTPYMEHTOB [AHHOW KATErOpUH, a IUBUICHAHBIC MOCTYIUICHUS
COCTaBJISIIOT BEChbMa HECYIIECTBEHHYIO BeiauuuMHy B naoxomax Kommanuu. [lo Bcem cBoum
KPaTKOCPOYHBIM BIIOKeHUsM OOIIECTBO BBICTYNA€T B POJIUM MHHOPHUTAPHOTO aKIHMOHEpa. ITO
03HAYaeT, YTO OHO HE UMEET PEAIbHBIX BO3MOKHOCTEH yIIPaBICHUS JUBUICHIHBIMA PUCKAMHU.

B oOmiem Buje 11€HOBOW WHBECTHIIMOHHBIM PUCK MOXET OBITh MPEACTaBICH HEIMHEHHOMN
(GyHKIMEW WHBIX PUCKOB, KOJIMYECTBO KOTOPBIX SIBISETCS OC3rpaHUYHBIM, a BIUSHUE HA UTOTOBBIN
MoKa3aTelb - HEONpeAeICHHBIM U HECTaOWIbHBIM. PHIHOUHBIE WHBECTUIIMOHHBIE PUCKHU MPHHSITO
pasneNsaTh Ha CHCTEMATHYECKHE PHCKH, BIIHSIONINEC HA PHIHOK (DMHAHCOBBIX HHCTPYMCHTOB B
[[EJIOM, a TaKKe HecrcTeMaTudeckue (crenuduueckue, TuBepCUPHUIIPYyEeMble) PUCKH, UCXOASIINE
OT YMUTEHTOB KOHKPETHBIX IICHHBIX OyMar.

B ycnoBusix BBICOKOW B3aMMHOW KOPPEJSIMUA OTEUYECTBEHHBIX aKIMA OCHOBOIMOJIATAIOILYIO
pONb I BIANEIBIIEB 3TOM KATETOPUU IICHHBIX OyMar WrparT CHUCTEMATHYECKHE PBHIHOYHBIC
MHBECTUIIMOHHBIE PHUCKU. VMIMEHHO oHU QopmupyoT oOmwuii TpeHna pbiHKa. [Ipu yBenuuenuu
CUCTEeMATHYECKUX HHBECTUIIMOHHBIX PUCKOB (DOHIIOBBIC WHICKCHI MAJAIOT, a MPH CHIKCHUH —
pactyT. s OOGmiecTBa JOoCTOBEpHAs AMATHOCTUKA STUX PUCKOB OCOOCHHO BaXKHA C TOUYKU 3PEHHUS
NPUHATUSL PEIICHUA B 4YacTU YMpaBlieHUs akTuBamu. llpencraBnsiercs, 4To B CpPeAHECPOUYHOU
MEePCIEKTUBE AUBEPCUPUIIMPYEMBIC PHUCKH, W, COOTBETCTBEHHO, Habop moptdens akmuii OAO
«UND-KY3BACC», HE OyayT UMETh OIPEACIISAIONIET0 3HAYCHHUS.

CucremaTnyeckue pHIHOYHBIE WHBECTUIIMOHHBIE PHCKHM HAaxoIATCS TMOJ BO3AEHCTBHEM
I00ANBHBIX M BHYTpHpOCcHiickuX (akTtopoB. Jlns Poccun rimobanbHble IKOHOMUYECKUE YTIPO3BI
MPEJICTaBISIIOT OOJIBUIYIO OMACHOCTh, YeM JUIsl CTPAaH C Pa3BUTHIMH (DMHAHCOBBIMU pbIHKaMu. Ha
MOMEHT TMOATOTOBKM HacTosmero OrTyeTa CyImIECTBYIOT OCHOBAHHUS TOBOPUTH O HEKOTOPOM
CTaOMITM3alMU CUCTEMAaTUYECKON COCTABIIAIONIEH PHIHOYHBIX MHBECTHUIIMOHHBIX pruckoB OOIiecTBa
B TOH 4YacTH, KOTOpash 3aBUCUT OT TJo0anmbHBIX (akTopoB. B TOke Bpems, SBISIOTCA
000CHOBAaHHBIMHU M OMACEHUS TOTO, YTO HE BCE MPUUYUHBI TypOYJICHTHOCTH MUPOBBIX phIHKOB 2011
roga yrparuiau 3HaueHue. JkoHomuka CIIA aeMOHCTpHpYET HEKOTOpbIE IPHU3HAKU POCTA, HO
Kutaii cHmwxkaer temnbl pa3BuTus, EBpoma Bcrymaer B mnepuop pereccun. Mmeer mecto
3HAYUTENbHAS TEOTOJUTHYECKAs HAMPSHKEHHOCTh U TMPEANOCHUTKM BOCHHBIX KOH(IUKTOB. s
Poccun TopmoxkeHne nuOO HOBBIM CrHajg MHPOBOM IKOHOMHKHM O3HAYaeT CHIDKEHHE CIpoca Ha
OCHOBHOHM TOBap 3KcmopTa — He(pTh. MeXIyHapoaAHble KOH(IUKTHI, HA00OPOT, MPEMATCTBYIOT
stomy. Bmomne BepositHO, uto B 2012 T. CTaHYT aKTyaJbHBIMH M JIpyTHe TJIOOATbHBIE PUCKH,
UACHTU(DUIIUPOBATh KOTOpPHIE B HACTOSIIEE BpPEeMsS HE TNPEICTABISICTCS BO3MOXKHBIM (Tak
Ha3bIBACMbBIC «UECPHBIE JIEOCTN ).

MHeHus TpaBUTEIBCTB, MOHETAPHBIX BJIACTEH, MOJUTUKOB, HKCIIEPTOB, YYACTHUKOB PhIHKA B
OTHOIIIEHUH TJI00aJbHBIX YIPO3 CYIIECTBEHHO PACXOIATCS M MOCTOSHHO MeHstoTcsa. OAO «HUND-
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KY3BACC», pacnonaras  TpeMs  CpPEIHECHUCOYHBIMU  COTPYJHHKAMH W  aKTUBaMH
MUKPOTIPEANPUATUSI, HE HMEET BO3MOXXHOCTH TPOBOJIUTH CaMOCTOSATEIbHBIC MCCIEI0BAHUS
MHUPOBBIX MOJUTUYECKUX M 3KOHOMUYECKHX IPOLECCOB, TEXHOI€HHON WM MPHUPOAHON cpeabl. B
cBs3u ¢ 3TuM KomnaHus, kak U OOJBIIMHCTBO YYaCTHUKOB PBIHKA, HE 00Ja/JaeT JHOCTOBEPHBIMU
OILIEHKaMH TJI00AIBHO OOYCIIOBJICHHBIX CHCTEMAaTHUYECKUX PUCKOB MHBECTUPOBAHHS B POCCHICKHE
(dbuHaHCOBBIE HHCTPYMEHTHI, HO, paboTasi C HUMH, BBIHYK/I€H IPUHUMATh 3TH PUCKHU.

Ecnu oOpatutbes kK crnenupuyecKuM pOCCUMCKUM (PakTopaM CHCTEMAaTHYECKUX PBIHOYHBIX
WHBECTHIIMOHHBIX PHUCKOB, TO 3/J€Chb MOXHO OTMETUTh cienywomee. C OAHONH CTOPOHBI,
HaOJIro/1aeTCsl HapacTaHWe TOJIUTUIECKUX, MAKPOOIKOHOMHUYECKHUX, a, CIIEAOBATEILHO, (PMHAHCOBBIX
U PEMyTaIlMOHHBIX PUCKOB cTpaHbl (cM. Hike). C Apyroil CTOPOHBI, HETATHBHOE M3MEHEHUE ITHX
PHUCKOB ITOKa KYITUPYETCs pacTymuMu HeTsHbIMEU nieHamu. Cpennsist 1ieHa Ha HeTh Mapku Urals B
mapte 2012 roga Beipocna 10 abCONIOTHOTO peKopaa, a 3a mepBbii kBapTan 2012 r. yBenuyuiach
10 CpaBHEHWIO ¢ stHBapeM-Ackadbpem 2011 r. Ha 7,2%. B TO ke BpeMs 3KCHEpPThI HE BHJISAT
SKOHOMHMYECKUX U 3HAYUTETHHBIX MOHETAPHBIX ApPaiBEpOB AANbHEHIIET0 yBEIUYEHHS HE(TIHBIX
IIEH.

HoBble yrpo3sl OTEYECTBEHHOMY OPTraHM30BAaHHOMY pBIHKY IIEHHBIX Oymar Hecer
pEryJIATUBHASsE aKTUBHOCTD T'OCYIapCTBA B YaCTH TpaHCHOpPMALIMU ero HHYPACTPYKTYPhI, & UMEHHO,
co3manus llenTpanpHoro pemosutapus. HekoTopple crmenuagucThl MONAraloT, YTO CTaBIIKE
OOBIIEHHBIMH MTOCIEIIHbIE U HEITPOJyMaHHbIE PABOBbIE PEIICHUS B 3TOM 00J1aCTH MOTYT IIPUBECTU
K OTTOKY JIMKBHJHOCTH C OT€UECTBEHHOTO OPraHM30BAHHOTO PBIHKA, 3aTPYIHHUTH AEATEIHLHOCTH
POCCHICKMX aKIIMOHEPHBIX 0OIIECTB, I€30PTaHU30BATh MPOLIECC TepeIadyr MpaB COOCTBEHHOCTH Ha
[IEHHbIE OyMaru.

Bce 3T0 B COBOKYMHOCTH 3aTpyJHSIET OLIEHKY M3MEHEHUS CHUCTEMaTHYECKONW KOMITIOHEHTHI
PBIHOYHBIX WHBECTHUIIMOHHBIX puckoB OOImiecTBa Ha Ommkaiiiryro nepcrnektuBy. Ho maxe B Takmx
YCIIOBUSIX MOXKHO YTBEp)KJIaTh, 4yTO B PoccuM HET MNpeAnochUIOK sl CKOPOro BO3BpAIICHUS
(GOHIOBOTO pBIHKA HA JOKPHU3UCHBIA YpPOBEHb, HE TOBOPSI YK€ O TOM, YTOOBI €ro MpPEeB30WTH.
MpupoBasi SJKOHOMHYECKasi CHCTEMa MEHSETCs, MEePecMaTPUBAIOTCS TMOAXOIbl K TMOTPEOJICHUIO U
MPOM3BOACTBY dHepruu, a Poccuiickas @Denepanmsi NpoAoKaeT NpeObIBaTh B MaCCUBHOM
O’KU/IaHUM BO3BpaTa KamuTaja. HecMOTps Ha HEIUIOXue JaHHbIE COCTOSIHMA IUIATEKHOTO OanaHca,
nedunmTa O/ KETa, HAITy CTPAHY YK€ HUKTO HE PUCKYET OOBSBISITH KOCTPOBKOM CTAOMIBHOCTH.
OTO 3HAYUT, YTO B 0003PUMOI MEPCHEKTUBE JesATeIbHOCTh OOmecTBa OyAeT OCYIIECTBISATHCS B
YCIIOBUSIX 3HAYUTENbHBIX CHUCTEMAaTHYE€CKHMX HWHBECTULMOHHBIX PUCKOB, MOAABISIONIETO BIMSHUS
cnekynsituBHOro kanuraia. OAO «HUD-KY3BACC) He B COCTOSIHUM IPEIOTBPATUTh TAKOTO pojaa
yrpo3bl. OHO MOXKET TOJIbKO YMEHBIIUTh 00BEM BO3MOKHOTO yuiepOa OT CHM)KEHHS KOTHPOBOK
IMyTeM COKpamleHHs moprdens LeHHbIX Oymar b0, HaoOOpOT, MOIBITATHCS BOCHOJIB30BATHCS
cuTyanuei, npuHiITh pucku B 6onbmieM pasmepe. OAO «HUD-KY3BACC» HEe MOXET MO3BOJIUTH
cebe B TEUYCHHE JIUTEIBHOIO BPEMEHH MHMHUMHU3UPOBATh LIEHOBBIE WMHBECTHIIMOHHbBIE U
¢buHaHCOBBIE pUCKH, TpuOeras K MOHETH3allMu aKTUBOB. BBUIY MOCTOSHCTBA pPacxoJo0B uepe3
KaKoe-TO BpEMsI OCTOPO)KHAsl XO3SWCTBEHHAs CTPATETHsl TAaKXKe MOXKET OOEpHYThbCs HpobiemMaMu
JUKBUIHOCTH, IJIATEKECMOCOOHOCTH, peanu3auuell WHOISIUOHHBIX PUCKOB. DTO O3HAYaeT, YTo
Komnanus B 2012 r. Oyzaer BBIHYXIEHAa NPUHATH IOBBIIICHHbIE WHBECTHLMOHHBIE PHCKH U
YBEJIMYUTh CBOE MPHUCYTCTBHE HA pBIHKE akiuil, XOoTs Obl, B ¢opMaTe KpaTKOCPOUHBIX
CHEKYJISTUBHBIX OIEpaInil.

C yweroM Tekymero oobemMa JuKBHAHOCTH (OOIIEecCTBa CHCTEMaTHYECKHE I[CHOBBHIE
MHBECTUIIMOHHBIC PUCKH, H, CIeI0BATEIbHO, (PMHAHCOBBIE pHUCKH KOoMIaHuM MOTYT OBITh OLICHEHBI
KaK JOMyCTUMbIE WK OJU3KHE K KPUTHUECKUM, HO CO BPEMEHEM IO MEpe MCTOILIEHUS 0OOPOTHBIX
AaKTHUBOB WJIM TNPH BHE3aITHOM HETaTHBHOM HW3MEHEHHMU BHEUIHMX YycloBHH aesrenbHoctH OAO
«UND-KY3BACC» puHaHCOBBIE pUCKH MOTYT BBIPACTH J0 KaTacTpO(hUIECKOrO YPOBHS.

Kak oTmeuanochk BbIlIe, MHBECTHPOBAHWE Ha (POHIOBOM DPBIHKE COMPSIKEHO HE TOJIBKO C
CUCTEMAaTHUYECKUMHU PHIHOYHBIMU YIpO3aMH, HO U C MHIWBUIYaAIbHBIMH (IUBEPCUPUIIUPYEMBIMH)
pUCKaMH KOHKPETHBIX IEHHBIX Oymar. OOIIENpPUHATO CBSA3BIBATH IMOCIEAHIOI TPYIIy PUCKOB C
(UHAHCOBBIM TMOJIOKEHHEM SMMTEHTa LeHHbIX Oymar. Ho B aelcTBUTENBHOCTH NEHCTBYIOT U
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npyrue dakropsl. HepaBHO3HaUHbBIE crienn(UYecKre pUCKU UCXOMASAT, HAIPUMED, OT aKIIMOHEPHBIX
0o011eCTB:

e UMEIOIIMX pa3IUYHbIE JOJU y4acTHs TOCyJapcTBa B YCTaBHOM KamuTaje (B POCCHUICKOM
MHBECTUIIMOHHOM MEHTAJIUTETe Ma)KOPUTAPHOCTh TOCYAAapCTBA SIBISETCS TrapaHTHEW HaJeKHOCTU
BJIO’K€HUI, OTHOCUTEJIbHOW HENMPUKOCHOBEHHOCTH M KOHKYPEHTHOI'O MPEBOCXOJICTBA SMUTEHTA, B
3apyOe)KHOM MPAKTHUKE — KaK MPAaBUJIO, IPENSATCTBUE POCTY KaMTAIU3aLUU KOMIIAHUH);

e UMEIOLIUX pa3jMyYHbIE TOJU Y4YacTHs IJI00albHBIX MHOCTPAHHBIX KOMIIAHUI B YCTaBHOM
KanuTane (Kak MpaBWio, JaHHas OCOOEHHOCTh IMpenomnpenenseT 0osiee BBICOKYIO 3aIIUIICHHOCTb
OMHUTEHTa OT CTPAHOBBIX PETYJISATUBHBIX M OKCTPAJETANbHBIX YIpO3, BBICOKHMH YpPOBEHB
MEHE’KMEHTA, JOCTYITHOCTh COBPEMEHHBIX TEXHOJIOTUI U (PMHAHCUPOBAHUS);

e UMEIOIIMX HEOJMHAKOBBIE COLMAIbHO-IOJUTHUYECKHE OOpEMEHEHUs M 3HA4YE€HHUE JUIs
CTpaHbl (posiBiIsieTCs B 1ehopMaly BIUSHHUS PIHOYHBIX (PaKTOPOB Ha PE3yJIbTaThl ACATEIbHOCTH
OpraHM3aIm);

e MpUHAUIEKAUX K Pa3IMYHBIM CEKTOpaM SKOHOMHUKHU ([JaHHas OCOOCHHOCTH OIpeJeserT
MOTEHIIMAJ HEraTUBHOTO WM, HA000pOT, MpedepeHINaIbHOIO PETyISTUBHOTO BO3JCHCTBHS Ha
COOTBETCTBYIOIUX IMUTEHTOB, PhIHOUHbIE EPCHEKTUBBI UX ILIEHHBIX Oymar);

e I[IPE/CTABISAIONINX OCOOBIM HMHTEpEC JUIsl ONpPEJETICHHBIX OOLIECTBEHHBIX TPYNI U JIMII,
UMEIOIIUX JOCTYI K BJIACTHBIM MOJHOMOYHSM, JHOO NpUHAIJIEKAIIUX TaKoBBIM ((hakTuueckas
CBSI3aHHOCTh KOMITAHWH C TOJUTHKAMH, BIHSATEIBHBIMH OOIIECTBEHHBIMH T'PYNITHPOBKAMH,
KOH(JIMKTBl MHTEPECOB MEXIY HUMHU WM BHYTPU HMX OOOCTPSIIOT JIMOO CYIECTBEHHO CHIIKAIOT
PUCKHM WHBECTUPOBAHMS B COOTBETCTBYIOLIME (DUHAHCOBBIE HMHCTPYMEHTHI, OOYCIIOBJIMBAIOT
BBICOKYIO  3aBHUCHMOCTb  KalUTaJU3alMM  KOMIAHMA OT  MHOTOYHMCIEHHBIX  IMyOIMYHO
HEpaCKPHIBAEMBIX 0OCTOATENBCTB);

e 00pallaoNIMXCsl U HEoOpaIlaloUMXCs HAa OpraHU30BAaHHBIX pPbIHKaX (JaHHBIA (QakTop B
pelaroniel CTeNeH: BIHUACT Ha OICHKY M JIMKBHIHOCTh (DMHAHCOBBIX WHCTPYMEHTOB, BXOJSIINX B
cocTaB noptgens ueHHbIX Oymar Ob1ecTBa);

e MMEIOUINX HEOJMHAKOBHIC PEUTHHIH, OLIEHKU «CIPABEJIMBON IICHB» M PEKOMEHIAIMU B
OTHOLICHUM PACHOPSDKEHUS aKUUSIMM OT aBTOPUTETHBIX OpraHu3alui (BO3JEHCTBYIOT Ha
HACTPOEHUS YYaCTHUKOB PBIHKA, MOTYT SIBJISTHCA CPEJCTBOM MAHUIYJIMPOBAHUS IICHAMN);

e BXOJSIIMX M HE BXOISIMX B 0a3bl paCUETOB POCCUICKUX U MEXITYHAPOIHBIX (POHIOBBIX
UHJIEKCOB (M3MEHEHHUS B 3TOH YacTu (OPMHUPYIOT JIMOO CHIDKAIOT CHOPOC HA LIEHHBIE OyMmaru
OTJEJIbHBIX SMUTEHTOB) U T. 1.

OueBHIHO, YTO pPBIHOYHBIE YIPO3bl W PHUCKH MNEPUOIUYECKOTO  H30MPATENHHOTO
PETyJIATUBHOIO «OTCTpENIay KOMIAHWH, OTHOCALIMXCS K PAa3JIMYHbIM TIpyHIaM 3SMUTEHTOB,
HeoJMHAaKOBBL. OIleHKa TaKUX PUCKOB CONPSIKEHA C BBICOKOW HEOIPEAeIEHHOCThIO M 00paboTKOM
OTPOMHBIX MAacCHBOB OBICTPOMEHSIOLIEHCS, YaCTO, NCKAXKEHHOW MM HEOCTATOYHOW MH(pOPMALIHH.
Bce 30 upeBato s OAO «UND-KY3BACC» npocueramu B BBIOOpe 00bEKTOB MHBECTUPOBAHMUS,
MOMEHTOB OTKPBITUSI M 3aKpbITUS TOProBbix nosuuuil. ITomumo Toro, mns O6mecTBa 0coOyro
3HaYMMOCTh MPEJACTABISAIOT PUCKH, CBS3aHHbIE C PEOPraHMU3ALUN SMUTEHTOB M JCIUCTHHIOM
IIEHHBIX OyMmar.

OAO «YUD-KY3BACC» orpanudueHo B BBIOOpPE METOJIOB YIPABICHHUS OTPACIECBBIMU
pUCKaMM CJIEAYIOUIMMH OOCTOSATEIbCTBAMM:

1). Komnanus B cuily crienyann3anuy, AEKIapupOBaHHOMN Ha dTale CO3AaHMsl, a TAaKKE MHBIX
NPUYMH, NPAKTUYECKH HE PACIOAraeT BO3MOXKHOCTSIMHM H3MEHEHHs M JUBEpPCU(UKALUU BUIOB
NesITeIbHOCTH;

2). coXpaHAOLIMECS BBICOKHE TeMIbl MHQIISALMU BBIHYKAAaI0T OOLIECTBO OCYIIECTBIATH
MHBECTUIIMOHHYIO JIEATENFHOCTh B HaOOJIee TOXOTHOM, HO U IOCTaTOYHO PUCKOBAHHOM, CETMEHTE
(UHAHCOBOTO pBIHKA — Ha pBIHKE aknuid. TpeOoBaHue caMO(UHAHCHPOBAHUS, HAIPUMEp, HE
no3Boisier OAO «YUD-KY3BACC» mnpou3BOAUTh B CYHIECTBEHHBIX O0BbEMax WHBECTUIUH B
MaJIOI0XO/IHble, OAaHKOBCKHE JEMO3UThI, TOCOyMaru U MHblE HU3KOPUCKOBaHHbIE NPOAYKThI. boree
Toro, OOIIECTBO HE MOKET IIO3BOJIUTH CceO€ BIOXKEHHS TOJILKO B aKIMH HanbOojiee HAOEKHBIX U
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JUKBHHBIX TOJIYTOCYNapCTBCHHBIX KOMIAHUH, MOCKOJIBKY WX IEHHBIC OyMaru B OOJIBITMHCTBE
CIIy4aeB OTJIMYAIOTCS HU3KUMH JTUBUICHIHBIMY BBITUIATAMU U BSJIOW IIEHOBOW TMHAMUKOW;

3). OAO «YNUD-KY3BACC» u3-3a pa3MepoB KaruTajia U >KECTKOTO JIaBJICHUS aKIIMOHEPOB B
YacTH SKOHOMHUH YMPABICHUECKUX 3aTpaT HE MOXKET CO3[aTh COOCTBEHHYIO AaHAIUTHUYECKYIO
CITy>k0y M CIIeIabHbIE TIOpa3/IeIICHus, 3aHIMAIOIIIXCSl PUCK-MEHEeDKMEeHTOM. Vcnonp30BaHne B
CBOCH [IeATENHHOCTH TMPEUMYIIECTBEHHO OOIIENOCTYNHOW WH(GOPMALUKA COAEPXKUT yTpo3y
HETOYHOW MACHTU(UKAIIMHA U OIEHKH CHCTEMAaTHYECKUX OTPACIIEBBIX PHUCKOB, @ MaJOYHCICHHOCTD
NepcoHaNa TpU BHICOKOM YPOBHE JMBEpCU(PUKAIIMKM BIOKEHHH HE TMO3BOJIAET OOECHEUUTh
TIIATEITLHBIA MOHUTOPHHT TUBEPCUDUITUPYEMBIX PHCKOB SMUTEHTOB;

4). ¢ yuetom cnenupukd 00bEKTOB MHBECTUPOBAHHUS, KOJIHMUECTBA U CIOKHOW B3aUMOCBSI3U
dakTopoB pucka OOIIECTBO CEPbE3HO OTPAHUYCHO B MPUMEHEHUU KOJIHMYECTBEHHBIX METOJIOB MX
OIICHKH;

5). mpu BbEIOOpE TPHUOOpPETAaeMBIX W MPOJABAaEMbIX IIEHHBIX Oymar OOMIECTBO CBSI3aHO
TpeOOBaHUSMU MOJAJEPKAHUS BBHICOKOW HMX JUKBUIHOCTH KaK CpPEACTBA MHHMMM3AIMH PHUCKOB
HETIATEe)KECTIOCOOHOCTH 1 JIMKBUIHOCTH KoMIaHuu B 1eTIOM.

Tem He MeHee, naxe B TakuX ycinoBusx OOIIECTBO pacroyiaraeT OMpPeeICHHBIM apceHaIOM
CPEJICTB IO yrHpaBieHut0 HHBECTUIMOHHBIMU puckaMu. OAO «HUD-KY3BACCy:

e YKJIOHSETCS OT TOBBIIICHHBIX HHBECTUIIMOHHBIX PHUCKOB, O0OYCJIOBIECHHBIX COBEPIICHHEM
MapXHHAJIBHBIX CIEJIOK, HCIIOIB30BAaHUEM 3aE€MHBIX CPEACTB M TPHUOOPETECHHEM IPOU3BOIHBIX
(UHAHCOBBIX HHCTPYMEHTOB C HEOTPAaHHUEHHBIM PUCKOM;

® HCIIOJNIB3YET CTOM-JIOCCHI TIPU OTKPBITHH TOPTOBBIX ITO3HIINN;

e B IIEJIIX MUHUMHU3ALUUU CHeNUupUIeCKuX (MHIUBUAYATbHBIX) HWHBECTUIIMOHHBIX PHCKOB
TUBEpCH(DHUIIMPYET CBOM aKTUBBI IyTEM Pa3MEIICHUS CPEJCTB B AKIUAX KOMITAHUW Pa3ITUIHBIX
oTpacieid W KaTeropwii SMUTEHTOB, a B HEKOTOPHIX CIy4yasX — B JIOJTOBBIX (DHMHAHCOBBIX
WHCTPYMEHTAX;

e JTUMHUTHPYET 00BbEM BIIO)KCHHMI BO BHOBb NMpHOOpETaeMble IIEHHbIE OyMaru KOHKPETHBIX
YMUTCHTOB;

e pacmpenenseT PUCKUM MyTeM OCYIIECTBICHHUsS (UHAHCOBBIX BIIOXKEHHUH IO JOrOBOpaM
MIPOCTOTO TOBAPHUIIECTBA, 3aKIFOYAEMBIM C TPETHUMHU JTUIAMU;

e IIPUJIEP’KUBAETCS KOHCEPBATUBHOIO MOJIX0/1a MPH J0OIIEHKE (PMHAHCOBBIX BIIOKEHUI;

e TMPUHUMACT PHCKU C TMpPEABAPUTEIHHBIM (OPMUPOBAHUEM CTPYKTYPHPOBAHHBIX H
HECTPYKTYPUPOBAHHBIX JICHEKHBIX PE3EPBOB I (PUHAHCUPOBAHHS MOCIEACTBHM MPUHATHIX
PHCKOB.

OO011ecTBO HE HCHOJNB3YeT WM HCIONb3yeT B OTPAaHMYEHHBIX MacliTabax Takue CpelCcTBa
yIpaBlIeHUs HHBECTULIMOHHBIMU PUCKAMHU, KaK XEHKHPOBAHUE, CTPAXOBaHHE, MPUHSATHE pUCKa 0e3
OCYUIECTBIIEHUSI MEP CAaMOCTPaxOBaHUs, IPHUOOPETEHNE KOPIOPATUBHBIX JTOJITOBBIX LIEHHBIX Oymar
¢ GUKCUPOBAHHOM TOXOAHOCTHIO. Takoro posa orpaHuYeHUsI 00YCIOBIUBAIOTCS:

e TpeOOBaHUSMHU AaKUMOHEPOB MO MaKCHUMM3AIMHM JI0XOJOB U COKpPAILEHUIO H3JIEPIKEK
OOmecTBa;

e OTCYTCTBHEM JKECTKMX BpPEMEHHBIX PaMOK IO pacmpenaeieHuio aoxonoB OOmiecTBa Ha
BBITINIATY TUBUCHIOB (MIPOIICHTOB) MO0 YMUTHPOBAHHBIM UM IICHHBIM OyMaram;

e OTCYTCTBUEM WJIM HE3HAUUTEIbHBIMU OO0BEMaMHU M YCJIOBHUSAMH TNPUBJICUEHHUS 3a€MHBIX
CpPEICTB;

e crnaboii pazButrocThio B Poccuiickoit denmeparun HeoOXoauMMONW HWHOPACTPYKTYPHI H
CIIEKTpa MPEAIaraeMbIX YCIIyT.

m CrTpaHoBble M peruoHajJbHble PpHUCKHU. [lo1 >TUMH MOHATUAMHM TOHUMAETCA BCA
COBOKYITHOCTb B3aMMO/ICUCTBYIOUINX MEXKIY COOON MOJIUTUYECKUX, SKOHOMHUUECKHUX, TEXHOT€HHBIX
(TEXHUYECKHX, TEXHOJIOTUIECKUX, IKOJIOTHUECKUX ), Py TAIIHOHHBIX U MPUPOTHO-KIUMATHIECKIX
PHCKOB, IPUCYIINX B TAHHBII MOMEHT BPEMEHHU, COOTBETCTBEHHO, CTPAHE WJIK PETHOHY .

CyObekramMu, MPOAYIUPYIONIMMH  CTPAaHOBBIE W PETHOHANBHBIE  IOJHUTUYECKUE,
SKOHOMUYECKHE M pEIyTAalUOHHBIE PHUCKH, SIBISIIOTCA 3aKOHOJATENIBHBIE W HUCIOJHUTEIbHBIE

36



OpraHbl BJIACTH, CyJeOHBIC OpraHbl, MAPTHH, (hOpMaTbHBIE U HEPOPMAIILHBIE COIMATIBHBIC TPYIIIIHI,
JBUKEHHSI, O0ObEIMHEHUS, COOOIIECTBA, B TOM YHUCJIE KpPUMUHAJIbHBIC, a TaKkKe XO3SUCTBYIOIIHE
CyOBekThl. VYKa3aHHBIE PHCKH MOTYT OOYCIaBIMBATHCS JICHCTBUSAMHU, OC3ACHCTBHEM W
B3aUMOJICICTBUEM  KaK  JIETUTUMHBIX  WHCTUTYTOB  BJIACTH,  HAJEJICHHBIX  3aKOHHBIMU
pacCHOpSIANTEIILHBIMUA  TTOJTHOMOYHUSMHA (MCTOYHUKAMH PETYJISTUBHBIX PHUCKOB), TaK M HWHBIX
OOIIECTBEHHBIX CTPYKTYP (MCTOYHHKAMU HKCTpANIEradbHBIX PUCKOB). ['eHepaTopaMu TEXHOTE€HHBIX
Y TIPUPOJHBIX PUCKOB SBIISIOTCS, COOTBETCTBEHHO, OOBEKTHI TEXHOC(HEPHI U IIPUPOIBL.

B cuny ocobenHocTel xo3siicTBeHHON AearenbHocTH OO1ecTBa Hanbonee CyneCTBEHHBIMU
JUISL HETO SIBJISIIOTCS OTPAciieBbi€ (CM. BBIINIE), MOJUTUYECKHE, YIKOHOMHUYECKHUE U TMPABOBHIE (CM.
HU)KE) CTPAHOBBIE PHUCKU. BONBIIMHCTBO M3 HUX BIUSAIOT Ha KomnaHuio uepe3 H3MEHEHHE
¢unaHcoBbIXx puckoB. B cBa3um ¢ Tem, uro axktuBel OAO «UU®D-KY3BACC)» cocrosT
MPEUMYIIECTBEHHO U3 0€30KyMEHTAPHBIX [IEHHBIX OyMar, HECEKbIOPUTU3UPOBAHHOM NEOUTOPCKON
3a/I0JDKEHHOCTH M OPTTEXHUKH, CaMU 10 ce0€ TEXHOTEHHBIE U MPUPOTHO-KIMMATHIECKUE PUCKH HE
HecyT OOIIecTBY CKONBKO-HHUOYAbh 3HAUMMBIX yIPO3 B BHUAE MPSMOT0 MaTepUaNbHOro ymiepOa
UMYIIECTBY. DTH PUCKU MOTYT CKa3aThcsl Ha KoMmanuu B opme moTepu qocTyna K COOCTBEHHBIM
Oe3HAIMYHBIM JCHEKHBIM CpeICcTBaM, O€3I0KyMEHTapHBIM IIeHHbIM OyMaram, ()UHAHCOBBIM
pBIHKaM U yciyraMm Hu3-3a cOO€B B COOTBETCTBYIOLIEH HMH(QPACTPYKType, a TakKe B pe3yJbTare
MOCTEAYIONIEH  peanu3aliy  MPaBONPUMEHUTENbHBIX, HWHBECTUIMOHHBIX, (UHAHCOBBIX U
OTICPAIIMOHHBIX PUCKOB.

OAO «HUD-KY3BACC» sBasiercs peauaeHTom Poccuiickoit denepanuu u oCyniecTBIsSET
CBOIO YCTaBHYIO AESTEIbHOCTb TOJIBKO Ha OTEUECTBEHHOM phIHKE. [103TOMY, BCe CTpaHOBBIE pUCKU
ObmectBa cBomsaTcst K puckam Poccuiickoit denepanuu. VIMEHHO OHU OMpENENAIOT BHEIIHHE
YCJIOBHS ACSITEIIBHOCTH, (POPMHUPYIOT OCHOBHOM TPEHT €ro (PMHAHCOBBIX MTOKA3aTEIICH.

AHanu3 Tekyuled CcuTyalud, B TOM 4YHCJE MOCI€ OTYETHOM JaThl, MO3BOJIAET CHENIATh
MPEANOJIOKEHHE O HApPaCTaHUU TMOJUTUYECKUX, SKOHOMUYECKMX W PEMYTAIIMOHHBIX CTPAaHOBBIX
PHUCKOB. DTO CBS3aHO CO CIEIYIOINIMMH 00CTOSTEIbCTBAMH.

Bo-niepBbIX, ¢ HAcTyIUIEHUEM HOBOTO AJIEKTOPAJIBLHOTO MEPUOJa HM3MEHUIIACh CTPYKTypa
MOJIMTUYECKUX PUCKOB, HO BEJIMYMHA MX HE YMEHBIIMIACh. Pe3ynbTarhl BEIOOPOB COMIIM BCILIECK
NPOTECTHON TPaKJAHCKOM AaKTMBHOCTH, YCTPAHWIM PHUCKHU JIEBOPATUKAIBHOW TpaHChopMaIuu
SKOHOMMKH, HO U TMOKa3ajH, YTO POCCHIICKOE OOIIECTBO B IEJIOM BEChMa JIOSUIBHO OTHOCHUTCS K
BBICTPOGHHOMY B Halllel CTpaHe TOCyJapCTBEHHOMY KallUTaIu3My, MAaTEPHATUCTCKOM CHUCTEME
yopaBieHusi, (parMeHTapHONM  JeecrOoCOOHOCTH  MHCTUTYTOB  BJAacTH,  HEaJEKBATHOMY
JOMHHHUPOBAHHUIO KOPPYMIUPOBAHHOW OIOPOKPATUU U CHIOBBIX CTPYKTYp, IBOMHBIM CTaHIApPTaM
npaBonpuMeHeHus. HeraTuBHble CTOPOHBI OOBIIEHHOHN XH3HU B OOIIECTBEHHOM CO3HAaHUU HE
aCCOIMUPYIOTCS C CUCTEMHBIMU MPUYMHAMHU, & BCIUIECKU JIOKAJbHON aKTUBHOCTH BBI3BIBAIOT, KaK
npaBuio, npoosemsl JKKX, HecnpaBemIWBOCTh M UYPE3BBIUAWHBIE COOBITHSA, HCXOISIINE OT
HU30BBIX BETBEH YIIPAaBICHUECKOW BEpTUKANIH, a yalie — oT ousHeca. Bee 310 maer OeHeduumapam
JICHCTBYIOIIEH CHCTEMBl BIIACTM BECKHME JOBOJABI B IOJIb3y COXPAHEHUs HBIHEIIHEHN
MOJINTIKOHOMUYECKOW «KOHCTPYKLHUHU» CTpPaHbl, BO3MOXHO, C HEKOTOPHIM IparMaTUYHbIM
«PECTAUTIUHTOM.

Takum 00pa3oM, MOXHO cuuTaTh, 4To B Havaie 2012 . mpemonpeneIeHHOCTb YCIOBHH
BeJleHUs] Ou3Heca TMOBBICKIACH, KOHKIIOJEHTHBIE CHTHAJbl OINpPEAEICHHBIMUA COLUAIbHBIMU
rpynnamMe TMONy4YeHbl, HO OJHOBPEMEHHO Yy WHBECTOPOB U Hamboiee WHUIUATUBHOM
KBaJIM(ULMPOBAHHON YacTHU TpakJlaH CTalM Pa3BEUBATHCS OKHMJAHUS MPEACTOSIIMX MO3UTUBHBIX
nepemeH. O0 3TOM CBHIETENHCTBYIOT COIMOJIOTHYECKHE OMPOCHI, CKOPOCTh OTTOKa KammTana (35
MJIpI. AOUTapoB B mepBoM kBaptaie 2012 T.), BO3pOCIIMK WHTEpEC Tpak/iaH K WHOCTPAHHBIM
aKTHBaM M, JaXKe, POCT YHWCIA >KEJAIOLIUX MPOJATh POCCUMCKYI0 HEABMXHUMOCTb. JKCKYpC B
HCTOPHIO MOCJIETHETO ACCATWIETHSI HE MO3BOJSAET YMEPUTh CKEIICUC MHOTHX B OTHOLIEHUH, TOTO,
HampUMep, 4YTO OEpeXHOe OTHOIICHHWE K BHYTPUCHUCTEMHBIM KaJpaM HE CTaHeT Mperpajou
peanbHO# GOpBOBI ¢ KOPPYIIIHMEH, 9YTO BEPXOBEHCTBO 3aKOHA OyJIeT 00ecreunBaThCs 0€3 U3bATUH,
YTO KOHKYPEHIIMSIT M IIEHbl TEpPECTaHyT CKPBITO PEryJIUpOBaThCS BBITOAONPHOOPETATEISIMH
aJIMHUHHUCTPATUBHBIX PECYPCOB, a «KalIMapsAIIUe» CUTHAIbl OU3HECY M, TaK Ha3bIBAEMOE, «CHIIOBOE
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NpeANPUHIMATEIBCTBO» HE MPHOOPETYT HOBBIX MaciiTaboB. Hajexapl Ha TO, 94TO JeTOBOM KIMMAT
CTaHeT Jydlle HEe TOJbKO AJIi MaTPOHHPYEMOTO TOCYJapCTBOM KpymHOro Ow3Heca, HO W M
HIMPOKOr0 Kpyra CyObEKTOB MaJIor0 U CPEIHEro MpealpUHUMATEIbCTBA, UCCIAKAIOT. Jleno uuer
TOMY, YTO W3 BCEX TIPU3HAKOB MPEANPUHUMATENBCKON EATEIbHOCTH, 3a(pUKCHPOBAHHBIX
IpaXXIaHCKUM 3aKOHOJATEIbCTBOM, aKTyallbHBIMHU 1O (DaKTy OCTaHYTCSI TOJNBKO J[Ba — «...Ha CBOU
PHCK...» U «...TUI[aMH, 3apETUCTPUPOBAHHBIMH B 3TOM KaueCTBE B YCTAHOBJICHHOM IMOPSIIKE...».

OueHb BEpOSATHO, YTO MOAU(UKALINSA TOJIUTUIECKUX PUCKOB HalIeT CBOE BBIPAKEHUE B POCTE
OTEUECTBEHHBIX IMPABOBBIX PHCKOB - y)KECTOUECHHUHU 3aKOHOJATENbCTBA, CBOPAUMBAHUU Kypca Ha
TYMaHU3alMI0 HaKa3aHWW, YyCWIEHWHM (QyHKUMH M JaBIEHUS KOHTPOJMPYIOIIMX OpPraHoB,
paclpeHr: peiaepCKUX MPAaKTHK U 3aKa3HBIX Jell, a TaKXKe B MUTPAIMH XO3WCTBEHHOU >KU3HU
0]l MHOCTPAHHbBIE IOPUCIAUKIMHU, YBEIMUYEHUU PENYTALMOHHOM «CKHIKW» Ha POCCUHCKHE
(UHAHCOBBIE AKTHBHI.

Kpome Toro, He cienyeT OKOHYATEIbHO cOpAachIBaTh CO CUETOB M IOTEHIMAN JIATEHTHOMN
oOmiecTBeHHON HampspkeHHOCTH. KoHewHo, mocie Mpe3uIeHTCKUX BBIOOPOB JKCTpajerajibHbIe
PUCKH  yIMYHOM aKTUBHOCTH, 4peBaTble OOIIECTBY CyIIECTBEHHBIMH (UHAHCOBBIMH |
UMYIIECTBEHHBIMH MOTEPSMHU, CHU3WINCh. OJHAKO 3TO HE O3HAUAET, YTO Yepe3 Kakoe-TO BpeMs
IPU 3CKAAUN 3KOHOMUYECKUX MPOOJIEM OHU HE BBIPACTYT C HOBOW CHJIOW 3a CUET pacUIMpPEHUs
PETHOHANIBHOM MPOTECTHOM 0a3bl.

Bo-BTOpBIX, B OTYETHOM NEPUOAE TOCYAAPCTBO MPOI0JIKAI0 HUHTEHCUBHO HapaluBaTh 00beM
cBOMX (pMHAHCOBBIX 0053aTENBCTB. B yClOBUSAX McuepmaHus MOTEHIMAlla POCTa YTIeBOJOPOIHBIX
JI0XO0J10B, HapacTaHUsl KPU3UCHBIX SIBJICHUI MPOBOAMMAs YKOHOMUYECKAs TOJIUTHKA CTAHOBUTCS HE
ToNbkO Manodd¢dekTuBHONH, HO Bce Oonee puckoBaHHOW. [lo maHHbIM ObiBIIero MuHHCTpa
¢unanco A.JI. Kynpuna B 2008 1. pacxoas! dpenepansHoro 6romkera cocrasimsuu 18,3% BBII, a
Ha 2012 r. oHu 3arutanupoBanbl yxe B 21,6% ot BBII. Eciu B 2008 roxy 0romxkeT oka3bIBayICs
cOaylaHCHpPOBAaHHBIM TIpHU 1ieHe B 57,5 mosui. 3a Oappens, Oromker 2011 r. - mpu 109 momi., To
oromxker-2012 Ganancupyercst Tonpko mpu 117,2 nonn. He ciemyeT 3a0bIBaTh, YTO 3a MOCTEAHUE
JIeCSTh JIET CPEHEroioBas IieHa Ha He(Th cocTaBisiia Bcero 60 go.

I'maBHBIM  (pakTOpOM pHCKa HECOATAHCUPOBAHHOCTH OIOJDKETa CTAaHOBUTCS PE3KOE
YBEIIMYEHUE PACXOJ0B Ha HAIMOHAIBHYIO OOOpOHY, O€30MacHOCTh W MPABOOXPAHUTEIHHYIO
JesATebHOCTh. VX momst B 6romxkete Bhipactet ¢ 27,4% B 2011 r. go 40,1 % B 2014 r. [ToHsiTHO, YTO
3TU TPaThl, BPAI JIM, MOTYT OBITh BECOMO CKOPPEKTHPOBaHBL. B COBpeMEHHOM MHUpPE BOEHHO-
nonuuenckuii noreHuuan Poccuiickoit denepanuyd CTAaHOBUTCS 4YyTh JIM HE €IWHCTBEHHBIM
daxTopoM oOecrieueHHst ee CyBepeHHUTETa, MOJIUTHIECKON 1 TeppUTOpHaIbHOM cTabmibHOCTH. [Ipn
3HAYUTENIbHOM YJIEIbHOM Bece COIMAJbHBIX PACXOJIOB Hallla CTpaHa OOpeMeHeHa Ype3MEepHBIMU
3aTpaTaMy Ha OCYILIECTBJIEHHE UMHJUKEBBIX MpoekToB (Omumnuansl B 2014-M roxy, ueMnuoHara
mupa 1o ¢ytoony B 2018 romy). DeaepanbHblii Or0KET (UHAHCUPYET JO YETBEPTH BHIILIAT
[lencuonnoro ¢onna Poccun u orpomusle 3aTpaThl Ha obOecnieueHue npasureibcrsa (B 2011 r. -
mumb Ha 5% wenbiie, yeM B CIIA u B 2,1 pasa Oonblie 3amianupoBaHHbIXx Ha 2012 1.
(benepaabHBIX PACcX0J0B Ha 3/[paBOOXPAHEHHE).

B Ommwkaiiimieid mepcrneKTHBE Pe3KUd POCT OIOHKETHBIX 00s3aTeNbCTB (MpU  TAJACHUU
HEPTSHBIX II€H) MOXET OOEpPHYThCS HAIMOHAIBHOM MaKpOIKOHOMHYECKOH HeCTaOMIbHOCTHIO,
ocnabiieHueM pyoIis, pOCTOM COLMATBHOTO HAMPSKEHUS, TOJIUTUYECKUM KPU3UCOM, YMEHBIICHUEM
PEUTHHTOB CTpaHbl, JaJIbHEUIIMM HCXOJOM KalWTala, CHIKEHHEM KOHKYPEHTOCIIOCOOHOCTH
POCCHIMCKHX  XO3SIMCTBYIOIIUX CYOBEKTOB, OOECIICHEHHMEM OTEUYECTBEHHBIX (DMHAHCOBBIX
UHCTpYMEHTOB. O>XUJaHUS 3TOr0 HE TO3BOJNAT (POHJOBOMY PBIHKY IOKa3aTh 3aMETHYIO
MOJIOKUTENbHYIO TUHAMHUKY.

Peanuszanus pacCMOTPEHHBIX CTPAaHOBBIX PUCKOB MOXET MOBIHUATH Ha JAeArenbHocTs OAO
«UND-KY3BACC» kak HENmoCcpeACTBEHHO (4Yepe3 YCHUJICHHUE TMPAaBOBBIX PHCKOB), TaK W
OIIOCPEIOBAaHHO B PE3YJIbTAaTe YBEIMYEHUS CUCTEMATHMUYECKON COCTaBIISIIOIIEH HWHBECTUIMOHHBIX
PBIHOYHBIX pUCKOB. He HCKIIIOYeHO, 4TO Tpaaulus MEPUOJUYECKH IOABEpraTb TE€X WU HHBIX
SMHUTEHTOB M HX Ma)XOPUTAPHBIX aKIMOHEPOB PETYJSATUBHBIM BO3JIEHCTBHAM OyIeT NpuAaBaTh
(OHIOBOMY pBIHKY HOBBIE MOHWKATENIbHbIE WMITYJIbCHl. VHUIIMUPOBAHHBI B MPEIBBIOOPHBIN
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nepuoi oOpaTHblii BeIKyn akiuii «banka BTB» co3man mpeneaeHT emie OXHOTO BUAA YIpo3 -
HEPAaBHOI'O OTHOIIEHHUS K Pa3JM4YHBIM IpyIIaM aKIUOHEPOB OJHOTIO M TOTO K€ XO3SIIICTBEHHOI'O
obmectBa. OcTaBasich POCCHHCKAM DPE3HICHTOM M JIep)KaTelieM OTEUECTBEHHBIX IEHHBIX Oymar,
OAO «UHUD-KY3BACC» He CMOXKET YKIOHUTBCA OT TakoOro poja PUCKOB, a B Clydae HX
peanusanuu — NoJIyYUTh HE TOJIBKO YOBITOK U ITPOYNE HETaTUBHBIEC (DMHAHCOBBIE NOCIEACTBUS, HO U
BIUIOTHYIO TOJOWTH K CBOEH JIMKBUAALMM HE3aBHCHMO OT JKEJIAHUS AaKIIMOHEPOB, BOJU OPraHOB
YIIPaBJICHUS U IEUCTBUI COTPYAHUKOB KoMIiaHuu.

OAO «HND-KY3BACC» 3aperucTpupoBaHO B Ka4eCTBE IOPUANYECKOrO Jinla B r. Kemeposo
U He wuMeeT (UIMAIOB W HWHBIX O0OOCOOJICHHBIX TMOJpa3JeiCHUl B JPyrux peruoHax. B
KemepoBckoii o0macTu mpoxuBaeT aOCOIIOTHOE OOJBIIMHCTBO €ro aKLMOHEPOB M COTPYIHHUKOB.
OcHoBHOI 00beM onepauuii ¢ aktuBamu OOI1ecTBa MPOBOJUTCS HA OOIIEHAIIMOHATIBHON TOProBOH
IUIOIAJKE B PEKUME YAAJICHHOTO AOCTyIa C MCIOJIb30BaHUEM HH(PACTPYKTYPBl OPraHU30BAHHOIO
pBIHKa IIEHHBIX OyMmar, CKOHIIEHTPMPOBAHHOH MpPEMMYILECTBEHHO B CTOjiMIE Hamell Ponuuel. B
CBSA3M C ITHUM DPOCCUICKHE CTPAaHOBBIE PUCKU COBMEINAIOTCS A1 KommaHum ¢ permoHaabHbIMU
puckamu KemepoBckoit obmact u MOCKBBL. DTH CyOBeKTHl (emepanwu HE OTIUYAIOTCS
HOBBIIIEHHBIMU PHUCKAMHU, XOTS U HMEIOT CBOIO CHEUU(HUKY C TOYKH 3pPEHHMS MEHTAINTETa,
OOLIECTBEHHON AaKTMBHOCTU U BEJWYMHBI TeXHOreHHbIX yrpo3. OAO «HUUD-KY3BACC» He
OTHOCHUTCSI K YHMCIy 3HauMMbIX Ui KemepoBCKoil 00s1acTH XO03sMCTBYIOIINX CYyOBEKTOB, TO3TOMY
HEPBIHOYHBIE PErMOHAIbHbIE PUCKM HE HMEIOT ISl HEro OMNPENEISIOIIEro 3HAYEHHS M MOTYT
HPOSIBUTHCSA, INIAaBHBIM 00pa3oM, B (hopMe MECTHBIX 0COOEHHOCTEH aIMUHUCTPUPOBAHUS, CyeOHON
NpaKkTUKH, GOpMax B3aMMOOTHOIIECHHH aKInoHepoB ¢ Komnanuex.

CTpaHOBBIE M PETHMOHAIbHBIE PUCKH OTHOCATCA K KaTeropuu BHemHux. HaGop cpezacts
yIpaBJICHUS] UMH KpaliHe OorpaHuueH. B cBs3u ¢ 3THM, a Takke ¢ yueToM (akropa MyOJIMIHOCTH
OAO «UUD-KY3BACC», He3HauuTeNbHOTO O0BbEMa €ro aKTHBOB, HEMPHUEMIIEMOCTHU
MCIIOJIb30BaHUsl KOPPYNIIMOHHBIX MPAKTHUK, YIIPABJICHUE CTPAHOBBIMH U PETHOHAIBHBIMU PUCKAMHU
CBOJUTCS K UX MIPUHATHUIO C COOTIOIEHUEM CIIEIYIOIUX IPUHIMIIOB CAMOCOXPaHEHHU:

e MakCUMaJbHOM amonutuuHoctH OOmIecTBa, MUCTAHUMPOBAHHS OT TOCYNApCTBa,
(dopmanuzanuu JHOOBIX OTHOLIEHMH C OTHCJIBHBIMU IPEACTAaBUTENSIMH W OpraHaMH BIAcTH,
YKJIOHEHUS OT SKCTpaJIerajIbHbIX PUCKOB;

® [IOCTOSIHHOT'O HAOJIIOJICHUS 32 NIPOLECCAMHU, IPOUCXOSAIUMHI HE TOJbKO B 3KOHOMHUKE, HO U
B COIIMAJILHO-TIOJIMTUYECKOH chepe CTpaHbl U PETUOHA;

® MAaKCHMAJIbHOM COCPEIOTOYCHMHM YCWIMK IEPCOHANa Ha YIPAaBIECHUH OTPACIEBBIMH,
NPaBOBBIMHU M (DUHAHCOBBIMU PUCKAaMU B Ipeienax uMeronmxcs y Kommnanuu Bo3MOKHOCTEI.

m ®OunHaHcoBble pUCKH. OUHAHCOBBIE PUCKHM BKJIKOYAIOT KPEAWUTHBIE U BAJIIOTHBIE PUCKH,
PUCKH HEIUIaTEeKECHOCOOHOCTH M JIMKBUIAHOCTH, HHQIISALMOHHBIE PUCKU. (DUHAHCOBBIE PUCKU
OOmiecTBa 3aBUCAT OT Pa3MEpPOB PETYJSITUBHBIX W HMHBIX CTPAHOBBIX PHUCKOB, a TAaK)KE PHCKOB,
CBSI3aHHBIX C JesTeNbHOCThI0 KoMIMaHuu u ero KOHTpareHToB.

ITon xpeIUTHBIMHU PUCKAMM, KaK MPABUJIO, IOHUMAETCSI BEPOATHOCTb TOT'O, YTO KOHTPAreHThI
OpraHM3allM HE CMOTYT BBINOJHATH CBOM 00s3aTenbecTBa. Takue COOBITHS MOTYT HMETh
CJIEZICTBUEM BO3pPACTaHHE PUCKOB HEIUIATEKECIIOCOOHOCTU M JMKBUIAHOCTH OPTaHU3AIUH, a TAKKe
UHQIAIMOHHBIE, OTIEPAIlMOHHbIE U PEMYyTallMOHHbIE PUCKH.

Jns MUHUMU3AaLMM  KPEAUTHBIX PHUCKOB IIPH OCYILIECTBICHHWM OIEpaluil ¢ LEHHBIMU
oymaramu OAO «UUD-KY3BACC) yxe MHOTHE TOBI UCIIOJIb3YET TOProByIo momanaky MMBB-
PTC (panee - MMBB), koTopas obecriednBaeT rapaHTUPOBAHHOE HCIIOJHEHUE 3aKITIOUEHHBIX
CHENIOK B PEXHME «IOCTaBKa MPOTHUB IUIATEX,a», a TAaK)Ke MO3BOJIIET CHU3UTH TPaH3aKLIMOHHBIE
U3JICPKKH, TPYJAO3aTpaThl Ha IOPUAMYECKYIO TMpOpadOTKy omepauui, COON0JeHHe, TaK
Ha3bIBAEMOM, JOKHON OCMOTPUTEIBHOCTH B OTHOLIICHUH KOHTPAreHTOB.

ITo poccuiickomy 3akoHomarenscTBy OAO «HU®P-KY3BACC» He mMmeeT mnpaBa NpsMOro
JoCcTyna K OpraHu30BaHHOMY PBHIHKY. B cBs3M ¢ 3THM HensOexHyro yrpo3y aktuBam OOIiecTBa
NpEJCTaBIseT 00s3aTeIbHOE MOCPETHHUUECTBO OpOKepa, SBISIOIIErOCs eIlle M CyOaeno3uTapueM
oupsxkeBoro pacuetrnoro nenoszutapus - HKO 3A0 HP/I. [IpuBnekaemsbiii mocpeTHUK — OaHK UMEET
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cTaTyc TpoeCCHOHATBLHOIO YyYaCTHUKA pBIHKA IICHHBIX OyMar W 00JajgaeT HeoOXOIUMBIMU
JUIEH3USIMU. ODTO O3HAYaeT, 4YTO JESATENIbHOCTh JAaHHOTO IOPUAMYECKOTO JIMIa TOJBEp)KEeHA
JIOTIOJTHATEIIFHOMY KOHTPOJIIO CO CTOPOHBI Tocynapcta B Jymne llenTpansHoro 6anka u ®CDP
Poccun. Cunraercs, 4To JHUIIEH3UPOBAHUE TApAHTUPYET 3AIIUIICHHOCTh KIMEHTCKUX cpeacTB. Ha
caMoOM JieJle, 3TO HE BCerja Tak. B HEKOTOphIX ciayyasx AEHUCTBYIOIIAs CUCTEMa JUIEH3UPOBAaHUS
no0aBnsieT pUCKOB WHBecTopaMm. [Ipy BHE3amHOM OT3bIBE JIMIICH3UH MOCTPAAaBIICH CTOPOHOM
OKa3bIBAETCSI HE TOJBKO caM NPOQPECCHOHATBHBIN YYaCTHHUK pPBIHKA IIEHHBIX Oymar, HO M €ro
KIUEHTHl. B J0omomHeHuWe K 3TOMYy Yrpo3bl HEUCIHOJNHEHHUS O0053aTelbCTB, OO0YCIOBIECHHBIC
peanu3anyel CTPAaHOBBIX PETYIATUBHBIX PHUCKOB, MCXOAAT OT OaHKOB, O0OCIY>KHUBAIOIINUX
OOmecTBO, a Takke OT ero Perucrparopa W HHBIX PETUCTPATOpOB (B YacTU HEOUPKEBOU
coctaistoieit nmoprdens akuuii OAO «UUD-KY3BACC»). Kpenutnbie pucku OO1iecTBa MOTyT
OBITh TaK)K€ CIPOBOLIUPOBAHBI COOSIMM B TEXHUYECKOW M WHGOPMAIMOHHOW HH(QpacTpyKType
(UHAHCOBBIX PBIHKOB. YTO-TMOO M3MEHUTH 37€Ch HE MpPEACTaBIsAETCS BO3MOXKHBIM. Kommnanus
BBIHYKJICHA PUHUMATh TAaKOTO POJia PUCKH, TaK KaK CTENeHb CBOOOBI B BBIOOPE «005S3aTEIbHBIX)
NapTHEPOB CYIIECTBEHHO OTpaHMYEHA 3aKOHOJATEIbCTBOM M MOHOMOJIM3ALUEN COOTBETCTBYIOLINX
PBIHKOB, T.€. PUCKH, B KOHEYHOM CYETe, IPEIONpeeNIeHbl TOCYAaPCTBOM.

KpeautHble pucku 1mo octaabHbIM KOHTpareHTam OO1iecTBaM, XOTS U UMEIOT 3HaY€HHUE, HO
HE SBJISIIOTCS TMOKa KartacTpoduueckumu win Kputudeckumu. Kpyr konTpareHToB OOImiecTBa
BECbMa Y30K, a YCTaHOBJICHHBIE JI€JIOBBIE CBSI3M OCYLIECTBIIAIOTCS B TEYEHHE JOCTATOYHO
mmrensHoro nepuona spemMeHu. OAO «UUP-KY3BACC» nmeeT HECKOJIBKO paCUETHBIX CYETOB, B
ToM uucie onuH — B Cubupckom Oanke COepbanka Poccum, uto, camo mo cebe, obecrieunBact
HAJIeKHOCTh JICHEXKHBIX pacyeToB. (OOIIECTBO HE MPOU3BOAUT EIMHOBPEMEHHBIX KPYIHBIX
IlaTexeil W, Kak NMpaBUiIO, HE XPAHUT 3HAYMTENbHBIE JCHEKHBIE CPEJICTBA Ha PACUYETHBIX WU
JETO3UTHBIX CUETaX.

OcHoBoii O0m3Heca Kommanuu sBIsieTCS WHBECTHPOBAHHE COOCTBEHHBIX CPEACTB B aKIHH
POCCHUHCKHMX SMUTEHTOB. PacueTsl Mo cAenkaMm KyIUIM-IPOAaXKd, a TakKe OIiaTa MOTPeOssieMbIX
OO01ecTBOM yCIyT, MPou3BOAATCS B pyOisix. OOIIeCTBO He IMEET NeOUTOPCKOM 33 0IKEHHOCTH U
0053aTeNbCTB, HOMUHUPOBAHHBIX B MHOCTPAHHOM BaJtOTe. DTO 03HAYAET, YTO BAIIOTHBIE PUCKU HE
CHOCOOHBI OKa3aTh CYIIECTBEHHOTO MpPSIMOTO BO3JCHCTBUS Ha NPUOBUIBHOCTH COBEPIIAEMBIX
cnenok u apyrue purancosbie mokazarenu OAO «UUD-KY3BACCy». B Toxke Bpems, ocnabiieHne
pyOnst moBbIlIaer otpacieBble pucku OOmEecTBa, TaK KaK CHHXKACT MPUBJICKATEILHOCTD
poccuiickoro ()OHIOBOTO pPhIHKA W OTPULIATENBHO CKa3blBA€TCSd HA MHBECTHIIMOHHBIX KauecTBaXx
JIOJIEBBIX IIEHHBIX OyMar.

[Ton puckoM HEMIaTEeKEeCMOCOOHOCTH MOHUMAETCS BEPOATHOCTh TOrO, YTO OpPraHU3alMs He
CMOXXET YACTHUYHO WJIM T[IOJIHOCTHIO BBIMIOJHUTH CBOW 00s3aTeNbCTBA TEpel paOOTHUKAMH,
KOHTpareHTaMH, TOCy1apCTBOM M YYaCTHHKaMH B CHUJTy HEXBATKHU JICHEKHBIX CPEACTB WM IPYTHX
JUKBUAHBIX — akTHBOB. OOecmeuenne ycroiumBoro pasputusi OAO «UUD-KY3BACCH
IpeanoiaraeT OCYILIECTBICHHE Mep [0 OrpaHUYEHUIO0 pHCKAa HEMJIaTeKeClOCOOHOCTH U
TUKBUIHOCTH. HecMoTps Ha TO, 4YTO JCHEKHBIE CpEACTBa, HakomieHHble OOIIecCTBOM B
MpeAKpU3UCHBIN Tepuo, mocie 2008 T. TOCTOSHHO pacxooBaiuch, y OOIIecTBa MOKa UMEeTCs
JIOCTaTOYHO JIMKBHUIHBIX IIEHHBIX OyMmar Ui WCIIOJNIHEHUS CBOMX 00s3aTenscTB. Bompoc
3aKJII0YAeTCs] B TOM, HACKOJIBKO MEPHUOJUYECKHE MPOJIaXKH TaKOro poJia aKTUBOB MOTYT CKa3aThCs
Ha BO3MOXHOCTH KoMIlaHuu reHepupoBaTh HEOOXOAUMBIA 00beM J0X0J0B B Oyaymem. [lpu
MEJIECHHOM BOCCTAQHOBJICHUH POCCHUUCKOTro (poHAoBOro priHka OOIIECTBY, BO3MOXHO, MPHUAETCS
HapaIlUBaTh KPEIUTOPCKYIO 33I0JDKEHHOCTh, YBEITUYUBATh O0BEMBI peaTU3aIiK TTPHUHAJICIKAITIX
€My LEHHBIX OyMar B YCIOBHUSIX HE CIMIIKOM OJaronpusTHOM II€HOBOM KOHBIOHKTYpPBI JTHOO
AKTUBHU3MPOBATh CIHEKYJISATHBHBIE ONEpAllid, YPEBaThie 3HAYUTEIBHBIMA PBIHOYHBIMHU U
ONEpallMOHHBIMM  puUcKaMU. TeM He MeHee, Ha KOHEL OTYETHOrO0 TMEepHoJa PHUCKHU
HETIATEeKECTIOCOOHOCTH MOTYT OBITh OIICHEHBI KaK JIOMyCTUMBIE.

HemnatexecnocoOnocTs OOmmIecTBa MOXXKET OBITH CIPOBOIIMPOBAHA HE TOJBKO TOTEpeH
JUKBUTHOCTA aKTUBOB WM YPE3MEPHBIM KPEIUTOBAHWEM, HO M BMEIIATEIBCTBOM B €T0
JESTENIbHOCTD PA3IMYHOTO POa KOHTPOJIUPYIOIIKUX OPraHoB, T.€. pealu3aluell peryasiTUBHBIX WU
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AKCTPAJIETAJIbHBIX MPaBONPUMEHUTENBHBIX PUCKOB. B yCIOBUSAX HBIHEIIHETO COCTOSHUSI CUCTEMBI
rocaJIMUHUCTPUPOBAHUS paccMaTpuBaeMblil GpakTop HemaTexecriocooHocTH OOIecTBa HE MEHee
aKTyaJIeH, YeM YHUCTO phIHOYHbIE (akTophl. Kpome Toro, Ha nukBHIHOCTH akTMBOB Kommanuu
MOTYT IMOBJIUATH TAKHE COOBITHA, KaK YXOJ] OTACIbHBIX 3MUTEHTOB C POCCUMCKUX OPTaHU30BAHHBIX
pBIHKOB. JlaHHas TEHAEHIMS 3aMETHBIM 00pa3oM mpossuiack B 2011 r. u, no-BUANMOMY, HOTYYUT
pa3sutue B 2012 r.

WHASOUOHHBI pPUCK - 3TO BEPOSITHOCTh YBEJIMYEHHUS PAcXO/0B, OTHOCUTEIBHOTO
oOeclieHeHUs] KamuTtana M JoxoqoB OOmecTBa, HOMUHHMPOBAHHBIX B pyOmsax. Hapacranue
UHQIIIIUOHHBIX PUCKOB, KaK MPABUIIO, BBI3BIBACT YBEIMUEHHUE MPOIIEHTHBIX CTABOK, YTO MPUBOIUT
K U3MEHEHHUIO [IEHOBBIX M TUBUICHAHBIX (MPOLEHTHBIX) MHBECTUIIMOHHBIX PUCKOB.

Wu¢pnsmus no wuroram 2011 1. cocraBuia pekopaHo Hu3kue 6,1% u BrepBbie B
IOCTCOBETCKOM MCTOPHHM BIMcasach B MporHo3bl [IpaButenscrBa PO. OgHako 3TO HE 03HAYAET, YTO
JOCTUTHYTBIM ypOBEHb OYJIET UMETh MECTO B OYyIleM, YKe XOTs Obl TIOTOMY, YTO:

e YyMEpEHHbII POCT IIEH MpOUIEIIero roga Obul 00yCIOBIEH, IJIaBHBIM 00pa3oM, BBICOKUM
ypoxkaem 2011 r., u, HaoOopoT, HeypokaeM 2010 T., 3HAUUTEITHHBIM OTTOKOM KAITMTAaja, BSUTBIM
SKOHOMHYECKUM POCTOM OTYETHOT'O IoJ1a;

e CTa0MIBLHOCTh OTEYECTBEHHOW BAIOTHI HAIPSIMYIO 3aBHCHT OT IIeH Ha He(Th W ras,
KOTOpbIE IO/ BO3JEHCTBHEM DPA3JIMYHBIX BHEIIHUX OOCTOSITEILCTB OMACHO JOJTO HAaXOAATCS Ha
OUYEHb BBICOKHUX YPOBHSIX;

e HKOHOMHMYECKAas MNOJHMTHKAa rocyJapcTBa Ha Orpkaiiliue Tojabl NpeaycMaTpuBaeT Bce
BO3pacTaromue OJDKeTHBIE TpaThl W POCT Tapu(poB Ha TNPOAYKIHMIO 0a30BBIX OTpaciei B
HOCJIEBBIOOPHBIN EPUO.

OAO «UND-KY3BACC» He nMeeT BO3MOKHOCTH YKIOHHTHCS OT MHQIISIIUOHHBIX PUCKOB U
KakUM-JIN00 00pa3oM MOBIAMATH Ha (akTopbl pocTa IeH. B oTauume OT MHOIMX JpYyrHux
XO3SICTBYIOINX CyOBbEKTOB OOLIECTBO HE MOKET MEPESOKUTh JOMOJHUTEIbHbIE UHISIMOHHBIE
U3JIepKKU Ha moTpebureneid. Komnanus orpaHuyeHa B MCTOUHUKAX HapalldBaHHUs COOCTBEHHOIO
KanuTaga. MUHUMM3HpYS PHCKH HeIuiarexecrnocooHoctu, OOmECTBO  BCEMH CpPEICTBAMU
MO/JICPKUBACT HU3KHI 00BEM KpPEIUTOPCKOW 3al0KEHHOCTU. [IpOTHBOIEHCTBYS BO3MOKHBIM
HETaTUBHBIM  IIOCIEACTBUSAM  JPYI'MX PHCKOB, OHO CO3Ja€T PE3EPBbl U  HCIOJIB3YET
camMocTpaxoBaHHe. Takue MeTo/bl HEN30€XKHO «3aMOpPaXMBAIOT» JEHEXHbIe cpencTBa OOlecTsa.
BBuny BBICOKMX pPETYJIATHBHBIX PUCKOB (HEOJHO3HAUYHOCTH IPABOBBIX HOPM U BOJIIOHTApU3Ma
npaBonpuMenuTeneit) OOLIECTBO YKIOHSETCS OT UCIOIb30BaHUS CUCTEM HAJIOTOBOM ONTUMM3AaLUU
Jake TOrjaa, KOrja Juis 3TOr0 MOIVIM OBl HCIIOJIB30BAaThCS 3aKOHHBIE CHOCOOBI COKpAIICHHUS
(duckanbHON Harpy3ku. BeaencTBue 3Toro OCHOBHBIMM CPEICTBAMU MUHUMM3ALMKA HHQIIALIMOHHBIX
puckoB OO1IeCTBa BHICTYAIOT:

e MHBECTHPOBAHUE CPEJCTB, IPEUMYIIECTBEHHO, B (PMHAHCOBbIE MHCTPYMEHTHI IIOBBIILICHHON
BOJIATWJIBHOCTHU U JOXOJHOCTH — B aKIUH;

e OTKa3 OT XE€IKUPOBAHMs, CTPaXOBaHMUsS M HCIOJIb30BAHUS HEKOTOPBIX APYTUX METOI0B
YIOPAaBIEHUS PUCKAMM, NIPETyCMATPUBAIOLIMMH JIONOJHUTEIbHBIE PAcXoAbl WM OrpaHUYEHHE
JI0XOJIOB;

e BCEMEPHOE OTPaHUYEHUE YIIPABJIECHYECKUX U NIPOUYUX PACXOJI0B, OTKA3 OT MHJIEKCUPOBAHMUS
UX KOMIIOHEHTOB B INPHBS3KE K TeMIaM HHQIALUM, T.€. paclpeesieHue UHQIIALUOHHBIX PUCKOB
Mexny Komnanuel, ero nepcoHaaoM U KOHTPareHTaMu;

e pacnpeziesneHre NHQIIALMOHHBIX PUCKOB € aKIIMOHEPaMU IyTeM OTPAaHUYEHUs AUBUICH]IOB.

Bonpoc uHpasmmn umeer ocoboe 3HadeHue B oTHOIIeHUsx OOiiecTBa ¢ akmuoHepamu. Mx
HOJOX0/A K OIeHKe paboTel OOIIecTBa OCHOBBIBAETCS Ha PAa3yMHOM JKHUTEHCKOM COINOCTaBICHUU
TEKyIIel MOKyHaTelbHON CIIOCOOHOCTH pyOJisi ¢ HOMHHAIBHBIMHM TUBUACHIHBIMH BBIIUIATAMH W
croumocThio akuuii Komnanuu. B To ke Bpemsi HeOCOpUMBIM (PaKTOM SIBJIE€TCS TOT (DAaKT, 4TO
TEMITbI HHQIIALIUHN ONPEIENIAIOTCS KaK MPOLeCCaMt B TI00abHON SKOHOMHKE, TaK M PEryJIATUBHON
JIESATETLHOCTBI0 POCCUMCKOMN BJIACTH, C(HOPMUPOBAHHOM €10 KOHKYPEHTHOW CPeIoM, MPOBOIUMOI
MoHeTapHOW monuTukoi. IlocrmenHee o00CTOATENHCTBO B 3HAYUTEIBHOM YHCIE CIIy4aeB HE
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MPUHUMACTCS BO BHHMAHHE AKIMOHEpPAMH, YTO IMPEIONPECIISICT MOBBIIMICHHBIC PEITyTAllHOHHBIC
pucku Ob1ecTBa.

m [IpaBoBble pucku. Bcsi COBOKYMHOCTh MPaBOBBIX PHCKOB MOXET OBITH pa3felieHa Ha
3aKOHOTBOPYECKUE, MPaBOMPUMEHHUTEIIbHBIC u MIpaBOBbIE OTIEPAIIMOHHBIE PHUCKH.
3aKOHOTBOpPYECKUE U MPABOMPUMEHUTENBHBIE PUCKU B HACTOSIIEe BPeMsl HECYT OYCHb OOJIBIIYIO
yrpo3y nesarenbHoctd OAO «UUD-KY3BACC». UMx HanuuMe U U3MEHEHHE OIpeleisieTcs
MOJINTUYECKUMU U SKOHOMHYECKUMHU pHUCKaMH, BBIPRKEHHBIM JTAaTUUYECKUM MOAXOJOM K
pPEeryJIMpOBaHUIO0  COLIMAJIbHO-)KOHOMHUYECKUX  IPOLIECCOB  CTPaHbl,  COOTBETCTBYIOIIMM
MO3ULIMOHUPOBAHUEM  MPEANPUHUMATEIBCKON  JI€ITEIbHOCTH,  WUTHOPUPOBAHWEM  MHEHUS
3HAYMUTENILHO YMCJIa COIMATBHBIX TPYIIN, KAYECTBOM 00JIEKAEMBIX B MTPABOBBIC aKThI PETYJISTUBHBIX
pelIeHui, 3KCTpajieralbHbIMU PUCKAMHU.

VICTOYHUKOM 3aKOHOMEOPYECKUX PUCKOE SBIISETCS TOCYAapCTBO B JIULE 3aKOHOAATEIbHBIX U
UCTIOMTHUTENBHBIX OPraHoB, a TakKe pa3IUYHOTO poJia HErocyAapCTBEHHbIE OOpa30BaHUSA,
HAJICJICHHBIC PETYJSTUBHBIMUA TOTHOMOYHUSMU. 3aKOHOTBOPUECKHE PHUCKH BBIPAKAIOTCA B
BEpPOATHOCTH TomyueHus: OOIIecTBOM YOBITKOB WM HECEHHUS [OMOJIHHUTEIbHBIX PacXo/0B
BCJIE/ICTBHE HEKAYECTBEHHOCTH M U3MEHEHMSI CUCTEMbI HALlMOHAJILHOTO 3aKOHOJATENIbCTBA.

XPpOHUYECKUMHU U3bSTHAMHU POCCUMCKOTO TPABOBOTO MOJIS ABJISIFOTCS:

e [IPOTHBOPEUYNUBOCTH HOPM 3aKOHO/IATEILCTBA, CMBICIIOBAasI HEKOPPEITUPOBAHHOCTD IMOHATHIA;

e TIPEBATUPOBAHUE ATMUHUCTPATUBHBIX METOJOB PpETYIUPOBAaHUA HaJa TPakIaHCKO-
IIPABOBBIMHU, YKOPEHEHHE YpPE3MEPHOW pOJIM YeJIOBEYECKOro (hakTopa, MPUCYTCTBUE OOJBIIOrO
Yyycia OUEHOYHBIX MOHSATUN, YPE3BbIUAMHO PACIIUPSIOUUX CIIEKTP UX TOJIKOBAHUMN, MOBBIIIAIOIINX
HEOIPEEIEHHOCTD MOCIIECICTBUI XO3SIMCTBEHHBIX PELICHUI;

e OTCYTCTBHE PEATbHOTO PAaBEHCTBA CyOBEKTOB IPaXkIaHCKOTO 000pOTa;

e Upe3BBIYAHAS MOJBIKHOCTH MPABOBOU CPEJbl, CYMOYPHOCTh BHOCUMBIX H3MEHEHHUH, WX
3aBUCHUMOCTB OT TEKYIICH MOJUTUYECKOW KOHBIOHKTYPHI M1 MHTEHCUBHOCTH TE€HEBOI TOOOUCTCKOM
JeATEeTbHOCTH;

e IIOBEPXHOCTHOE IIPAaBOBOE PETYJIMPOBAHHUE, OPHUEHTHUPOBAHHOCTh HA PELICHUE CIIOMXKHBIX
BOIIPOCOB MPOCTHIMU METOJIAMH, MIPEUMYIIECTBEHHO 3alPETUTENLHOIO XapaKTepa, yCTAHOBICHUEM
HECOPAa3MEPHOUM OTBETCTBEHHOCTH;

® Pa3MBITOCTh IOHATHUN U MPABUII, HEPSILTUBOCTH (POPMYIIUPOBOK, OOMIINE KAHIIECIIPU3MOB H
MHOTOCJIOMHBIX CIIOBECHBIX «MHCTALISALNN», MAIOAOCTYIHBIX U1 NOHUMAaHUSA M OJAHO3HAYHOIO
TPaKTOBAHMS;

® 'POMO3/IKOCTh 3aKOHO/1aTeIbCTBA;

e HEYpPeryJIUPOBAaHHOCTh 3HAUUTEIBHOTO YHCIIa BOMPOCOB OOIIECTBEHHON IKHU3HH,
UTHOPUPOBAHUE COBPEMEHHOM MPAKTUKHU U BBI30BOB.

Heocmopumbim siBrisieTcst (pakT, 9TO MOTUTHYECKAs] CTAOUIBLHOCTh MOCIIETHUX JIET HUKAK HE
HalJET CBOETO BBIpAXEHHUS B MpaBoBOU cdepe. Ocraercss HOPMOM XaoTWUYecKas MepMaHCHTHas
KOPPEKTUPOBKA TPaKJIaHCKOTO, TPYAOBOTO, HAJIIOIOBOI'O KOJEKCOB, MHBIX OCHOBOIOJArarolIuX
HOpMaTuBHBIX akToB. [lo moacueram skcneproB kommnanuu "['apant” KoAIl P® u Hanorossiii
kozaekc P® MeHstoTCA B cpenHeM Kaxaple 18 aueil. CpenHuil cpok neicTBUs HOBBIX peaakiuil YK
P® u VIIK P® ue npessimaet 2 mecsue. [IpumepHo pa3 B 3 mecdia «moaepausupyrorcs» 'K PO,
ITIK P®, bromxkernbiii, Tamoxxennoiif, 3emenbHbli u TpyaoBoi konekcel P®. Ilpu stom
HEYracuMo€ CTpPEMJICHHE HOPMOTBOPIIEB YIIYUIIUTh PEryJsSTHBHbIE MpaBuia B OOJBIIMHCTBE
CIy4yaeB NPHUBOJAUT HE K JIMKBUIAIMU W3BSIHOB MPABOBOrO TOJIS, @ K HArpOMOXKIEHUIO
JOTIONIHUTEBHBIX ~ OaphepoB i BEACHUS HOPMAJbHOM  XO3AHCTBEHHOM  JESATEIBHOCTH,
CIOCOOCTBYET MOBBIIICHUIO MTPABOMPUMEHUTEIBHBIX PHCKOB.

[TocteneHHoe cMeENIEHHE OTEYECTBEHHOM MPAaBOBOW CHUCTEMBI B CTOPOHY MPELEICHTHOTO
npaBa 3aTPYAHSIET MPOLECC UACHTU(DUKAIMH U OICHKH PHUCKOB XO3SHUCTBEHHOU IESATEILHOCTH.
HecMoTpst Ha TO, 4TO Cynabl HE HAJEJNEHbl NPABOM HOPMOTBOPYECTBA, YK€ CEHYac CII0XKHIAChH
CUTyalusi, Ipu KOTOPOU PETYJSITUBHYIO CPEAy OINPENCISIIOT HE TOJBKO aKThl MPEICTABUTEIbHBIX
OpraHOB BJIACTH, HO W BOJIBHBIE MX TPAaKTOBKH, HE3aKPEIUICHHBIE HA 3aKOHOJATEIbHOM YpPOBHE
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JNOKTPUHBI Cy/J€OHBIX OpraHoB. B 3TOM cMbIcie yKa3aHHas BETBb BIACTH TaKKEe MOXKET
paccMaTpuBaThCS KaK UCTOYHHUK 3aKOHOTBOPYECKUX PUCKOB. B OMHUX chyyasx Cyabl YYUTHIBAIOT
UCKJIIOYUTENBHO (OpMalbHbIE NpPaBWJIA, B JIPYIMX — PACIIUPSIOT COJAEPKATEJbHbIE TPAaHULIbI
3a(MKCUPOBAHHBIX HOPM, AaKIEHTUPYIOT BHUMAaHHE Ha OIICHKE MOTHBOB, 1€JI€CO00pa3HOCTH H
3P PEKTUBHOCTH IEITEIHHOCTH CyOBEKTOB NpPaBOOTHOIICHWH. Hammume OorpoMHOro KOJIMYECTBa
MPOTUBOPEUMBBIX CYACOHBIX BEPJUKTOB JENaeT HEBO3MOXHBIM B MPHUHIUIE NPUHATHE
€/IMHCTBEHHO BEPHBIX YIPABICHYECKUX PEUICHUH, HO IPH STOM 3HAYUTEIBHO YBEIMIMBAET 3aTPATHI
Ha UX BBIPAaOOTKY M TMPEBEHTHUBHYIO 3amUTy uHTepecoB OOmiecTBa. JlanmbpHeillee BBITECHEHUE
YeTKHX 3aKOHOJATENbHBIX TPABWI  CYACOHBIMH TpPEUEACHTAMH TIPU  COXpPAaHEHHUH  UX
MHOTOBapUAaHTHOCTH, HBIHEIIHEM YpPOBHE HE3aBHCHUMOCTH CYyJAOB, CYIIECTBYIOLIEH MpaKTUKe
NPaBONIPUMEHEHHUSI TOJIBKO YCYTyONsieT CHUTYallMi0 W TMIOBBIIIAET OO 00BEM TIPaBOBBIX,
OTpaceBbIX, a, CIeJ0BaTEeIbHO, (PMHAHCOBBIX pUCKOB OOIIECTBA.

13 Bcero crekTpa 3aKOHOTBOPYECKUX PUCKOB OCHOBHBIMHU Jiisi OOmIecTBa SBISIOTCS PUCKH,
CBS3aHHBIE C COCTOSHHEM W HW3MEHEHHEM HaJOroBOr0, KOPHOPATHBHOIO 3aKOHOJATENIbCTBA,
3aKOHOJATENbCTBA, PETYJIHUPYIOIIETO PHIHOK LEHHBIX Oymar, a TakkKe CyJIeOHBIX MPELEIeHTOB IO
COOTBETCTBYIOIIIUM BOIIPOCAM.

HaytoroBpelii puCK MOMKET MMETh PsJ TPOSIBICHHHA: BEPOATHOCTh BBEACHUS HOBBIX BHUIOB
HAJIOroB # CcOOpOB, BO3MOXKHOCTh YBEJIMYEHHUS YpPOBHS CTAaBOK JEHCTBYIOIIUX HAJOTOB,
paciMpeHue HaJoroBoil 0a3bl, U3MEHEHHE CPOKOB U MOpsIKa YIJIAaThl HAJOTOBBIX ILIATEXKEH,
MPEIOCTAaBICHUS HAIOTOBOM U OyXTanTepCcKOi OTYETHOCTH.

B nenmom poccuiickas HajgoroBasi CUCTEMa YCTPOEHA TakK, YTO BO3JIarae€T OCHOBHOE Opems
HAJIOTOBBIX PHUCKOB Ha IOpHAMYecKuX Jull. Takas cucTeMa, C OJHOM CTOPOHBI, CO3AAeT
OJaronpusTHBIC YCIIOBHS JUIS YBEITUYEHHUS HAJOTOBBIX M3BATHH, MOCTOSHHBIX U3MEHEHHUN TPaBUIL,
CyOBEKTUBHOTO HAJIOTOBOTO aJAMHHHCTPUPOBAHUS, a C APYTOM, SIMMHUHHUPYET UHTEPEC TPaKIaH K
YPOBHIO (DUCKaNBHBIX IUIaTeXei, 1o0pocoBecTHOCTH W 3()(HEKTUBHOCTH  HCHOIB30BAHUS
OromxeTHBIX cpeAcTB. [locpennnuecTBo padoromareneii obaeryaeT rocyaapcTBy cOOp HAIOTOB, HO
YBEIIMYUBAET CE0ECTOMMOCTh MPOAYKIMH, a TaKXe IPaBONPUMEHUTEIIbHBIC, ONEpAIllOHHBIE U
(buHaHCOBBIE PUCKH XO3AUCTBYIONINX CyOBEKTOB. He yTUBUTENBHO B CBA3H C 3TUM, YTO B PEUTHHIE
caMbIX yJIOOHBIX HAJIOTOBBIX cHcTeM Mupa Poccusi Haxomutcs Ha 134-m mecTe, XOTS MO YHCITY
COTPYIHUKOB HAJIOTOBBIX OPraHOB Ha ThICAUYY KUTeJel Haila cTpada onepexaeT CIIIA B 4 pasa.

Ha MOMEHT MOoAroTOBKM HACTOSIILIETO OTYETA BEChMa CJIOKHO OLICHUTH JajbHENIee pa3BUTHE
HAJIOrOBOM MOJIMTUKU TocylapcTBa. PeanbHas HamoroBasi Harpy3ka B Poccum Ommska k 40% u
CpaBHUMa C MOKa3aTesIMU CaMbIX MEJUIEHHO pacTyiux crpan EBponsl. U 310 6€3 yuera nmpakTuku
HEYCTAHOBJICHHBIX 3aKOHOM H3BATUN JOXOJIOB XO3SIMCTBYIOIIUX CYOBEKTOB Kak B OTKPOBEHHO
KPUMUHAIBHBIX (opMax (B BHIE OTKATOB, PACIUJIOB U T.I.), TaK U (HOPMAIBLHO JTETUTUMHBIMU
cpernctBaMu. B Hacrosiiee BpeMsi BBHICOKHME II€Hbl HAa He(Th YAaCTHUHO HACHIIAIOT (UCKaJIbHBIC
amnmeTuThl TOCYJIapcTBa, HO 4Ype3MepHble OIO/PKETHBIE 00s3aTenbcTBa Ha (OHE TII00ATBHOU
(bUHAHCOBOW HEYCTOMYMBOCTH W yApydaromas cutyanus B I[lencmonHom ¢donne PO Oyayr
noaTankuBaTh [IpaButenscTBo PO Kk HapalMBaHUIO HAJIOTOBBIX OOPEMEHEHHH KaK Ha TpakJaH, TaK
U Ha OusHec. Bricka3biBaHUs Ipe/CTaBUTENIEN TOCYAapcTBa HAa 3TOT CYET MPOTUBOPEUYUBHI U MOKA
HE MO03BOJISIOT OTHOCUTHCSI K HUM CEPBE3HO.

Hecmotpst Ha To, uTo OOGIIECTBO OTHOCUTCA K CYyOBEKTaM Majioro OM3Heca, OHO IMPUMEHSET
o0ImMH peXUM HaIOTO0OJIOKEHHS, JIbTOTHBIE PEXXHUMBI €My HEIOCTYMHBI U, BEpOATHO, HE OyIyT
JOCTYTHBI B ONnoKaiiiiee Bpemst.

K HanoroBelM puCKaM HENOCPEACTBEHHO IMPHUMBIKAIOT 3aKOHOTBOpPYECKHE OyXrairepckue
pucku. Mx Bnusaue Ha ¢unancoBoe coctosare OAO «UUD-KY3BACC» He CTONb 3HAYMMO,
OJTHAKO TIOCTOSHHOE W3MEHEHHE TMpaBWJ, HOPM, OTYETHBIX (OpPM Yydera Mpeaorperenser
JOTIOIHUTENbHBIE 3aTPAThl, IOAMUTHIBAET ONEPALIMOHHBIE PUCKH.

C 1999 r. OAO «HUU®D-KY3BACC» He 3aHuMMaeTcs MAEATENbHOCTBIO, TpeOyromen
nuneHsupoBanus. [1o3ToMy cBsi3aHHBIE ¢ 3TUM IPaBOBbIE HOBALIMU MOTYT 3aTPOHYTh MHTEPECHI
OO0miecTBa TONBKO MPH PACHIMPEHUU c(epbl TUICH3UPOBAHUS, @ TAaKXKe B CIy4asX y)KeCTOUYCHHU
TpeOOBaHWI K JIMIICH3UPYEeMbIM KoHTpareHTaM Kommanuu: OupkeBomy Opokepy, OaHKam,
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ayuTopy, perucrparopam, nemozutapusiM. OOMECTBO HE OCYMIECTBISET W HE IUIAHHPYET
OCYILECTBIIATh JIE€ATEIBHOCTh, KOTOpas Obula Obl HEMOCPEICTBEHHO CBSi3aHA C TAaMOXEHHBIM U
BaJIIOTHBIM KOHTposieM. COOTBETCTBEHHO, W3MEHEHHE 3aKOHOJATeNIbCTBAa B 3TOM YacTH He
conepkut npsaMbIx yrpos OAO «HUD-KY3BbACCy.

3a BpeMst cBoero cyuiecTBoBaHus OOLIECTBY HEOAHOKPATHO MPUXOAMIOCH aAalTHPOBATHCS K
U3MEHEHUSM KOPIOPATUBHOIO 3aKOHOJATENIbCTBA, NPUBOMALIMX HE CTOJBKO K YIIYyYLICHHUIO
IPaBOBOTO TIOJIOKEHUSI €r0 AaKIMOHEPOB, CKOJBKO K TIOBBINICHHIO (PMHAHCOBOH W TPaBOBOU
ys3BumMoctd OOmiectBa. OTKpBITHIE aKIMOHEPHBIE OOIIECTBA PETYIUPYIOTCS 3aKOHOIATEILCTBOM
ropaszo Ooiiee JKECTKO, HEKEIM HHbIE XO3sCTByomue cyObekThl. B cBs3u ¢ »atum Komnanuu
HOPUXOAUTCS HECTHU JONOJHUTEIbHBIE PUCKU M 3aTpaThl, OOYCIOBJICHHbIE €€ OpPraHHU3aLMOHHO-
npaBoBoi (popmoii, a Takke HakTOM MyOIMIHOCTH pa3MEIIeHHs aKIil B JeBSIHOCTHIE Tobl. M3-3a
OO0JIBIIOr0 KOJMMYECTBA aKLMOHEpoB y OOmiecTBa OTCYTCTBYET BO3MOXKHOCTh HM3MEHEHHs CBOEH
OpraHU3aIl[MOHHO-TIPAaBOBOU (DOPMBI.

Pucku m3MeHeHHs KOPIOPAaTUBHOIO 3aKOHOJATEIbCTBA HMMEIOT aisi OOliecTBa CTONb ke
HEraTUBHbIE MOCIEACTBUS, YTO W HHBIE DPETYJATUBHbIE pUCKHU. lIpu ompeneneHHbIX YCIOBHIX
IPaBOBbIE HOBAIIUM MOTYT IPUBECTH K HEBO3MOXXHOCTH OCYIIECTBIICHMsS HEKOTOPBIX WM Jlaxe
BCEX XO3SAHCTBEHHBIX OIEpalHii, MOTepe aKTUBOB U JAPYTUM CEpPbE3HBIM IOCIEACTBUSM. B
YacTHOCTH, B Oimkaifliee BpeMs TpsaaeT KpymHOMaciuTaOHas KOPPEKTHUPOBKA IPakJIaHCKOIO
3aKOHOJIATENBCTBA, KOTOpas HEW30EKHO IIOBJICYET W3MEHEHHMs MHOTHUX HMHBIX 3aKoHOB. [loka
TPYAHO OLEHHTb, BCE CBS3aHHBIE C 3TUM PHUCKH, HO HE HCKIIOYEH M CLEHapuil CKopoi
BBIHY)KJICHHON JmkBupanmun OOmecTBa 1mo He()WHAHCOBBIM TNpHUMHAM. Poccuiickas uctopus
HOCJEIHUX JIET COAEPKUT HEMAJIO IPUMEPOB, KOTJ1a y>KECTOUEHUE PETYIATUBHBIX TpeOoBaHU 6e3
BUJUMBIX HSKOHOMHMYECKHUX MPUYMH MPUBOJUT K MPEKPALIEHUIO JEATEIbHOCTH HOPMalIbHO
paloTaolMX XO3AHUCTBYIOUIMX CYOBEKTOB, HAHOCUT ymiepOd HUX BlajaeibllaM, KIMEHTaM U
KOHKYPEHTHOM cpesne B 1enoM. Eciau He mpuHHMMarh BO BHHMMAHHE TEHEBBIE MOTHBBI TaKHX
peryJisilvif, JIOTMKa CeNapupoBaHUS KPYMHOTo OHM3HEca IpocTa - 4YeM MEHblIe OOBEKTOB
yIpaBJICHUs, TEM MpoIe CyObEKTaM yIpaBICHUS.

Oco60e OeCIOKOMCTBO BBI3BIBACT MPEACTOSINEE BCTYyIUICHHE B cuity DenepaibHOro 3aKOHA
«O ueHTpaibHOM JAeno3uTapun». 110 MHEHHIO 3KCIEpPTOB IMOCie Haydana paboThl HEHTPATbHOTO
JIETI03UTapusl TOJIBKO PETUCTPATOPHI C OOJIBIIMM KOJIMYECTBOM KIMEHTOB OyIyT MMETh LIAHCHI Ha
BbDKMBAHME, a W3 YEThIpeX MAECATKOB JEHCTBYIONIMX NPO(ECCHOHAIBHBIX YYaCTHHUKOB pPBIHKA
[IEHHBIX OyMar, OKa3bIBAIOIIMX COOTBETCTBYIOIIUE YCIYTH, OCTaHYTCs TOJBKO 15-17. OOGmiecTBO
IIOKa HE MOXXET C(POPMHUPOBATH MPEACTABICHNE O HEOOXOIUMOCTH CMEHBI CBoero Peructparopa u
OLIEHUTb MOCJIEJCTBUS TAKOTO Pa3BUTHUS COOBITHN. Takxke CI0XKHO (IIPU OTCYTCTBUM HEOOXOAMMBIX
MOJ3aKOHHBIX aKTOB) IMPEICTaBUTh BECh «OYKeT» MpoOieM, KOTOphle MOTYT BO3HHUKHYTH y OAO
«HUD-KY3BACC» 1 ero akiilmoHEPOB IPU MPOBEACHUH ONEPALNil HA PHIHKE aKIWM.

IIpoTBOPEYNBOCTD JEHUCTBYIOIIETO POCCHUKMCKOrO 3aKOHOJATENbCTBA IPEAONPENEIsSeT U
TaKOM PHUCK, KaK pPHUCK HECOOMoJeHHs OajaHca MEXIy pacKpbITHEM (MPEIOCTaBICHUEM)
uHpopManuu, ¥ ee 3amuToi. B 3TOil oOmactu HabmromaeTcss MOJHBIM XaoC M Pa3/BOCHHE
IpaBOCO3HaHUs 3akoHojaTens. C OIHOW CTOPOHBI, TOCYJIAapCTBO JAeKiapupyer OoprOy ¢
peNAepCTBOM U TPUHMAIIIOM, @ C IPYroi — Bpy4daeT JIMLaM, 3aHUMAIOLUMCS 3TUM IIPOMBICIIOM, BCE
HOBBIE U HOBBbIE MHCTPYMEHTHI €ro BeleHHs. C OIHOW CTOPOHBI 3aKOHOAATENbCTBO U CyJcOHBIE
BEPIUKTHl OPUEHTHPYIOT Ha OecrpelenbHO TOJMHOe HH(POPMHUPOBAHHUE BCEX AKLIHMOHEPOB U
MHBECTOPOB O JEATEIbHOCTH IyOJUYHBIX KOMIAHMH, a C APYrodl — IpPaBOBBbIE AKTHI O 3alIUTE
NEPCOHANBHBIX JaHHBIX U WHOW MH(OPMALIMHU, HAKIAIbIBAIOT a0CYpIHO KECTKUE OrpaHHYCHHS Ha
ee 00paboTKy (BILIOTH 0 MM POBAHUS).

3aKOHOTBOPYECKUE PUCKU OTHOCSTCS K KaT€rOpUM BHEUIHMX PUCKOB. [ J1aBHasl UX OMAacHOCTh
3aKJII0YAeTCs] B MPOBOLUPOBAHUM U YCHIEHUU WHBECTULMOHHBIX, KPEAUTHBIX, OMEPALMOHHBIX U
penytaninoHHbIX pUCKOB OAO «UND-KY3BACCy». OOmecTBO HEe MOXKET YKIOHUTHCS WIH
pactipefenuth (TepeaaTrb) 3aKOHOTBOpYECKHE PHCKH. Tem ©Oojee OHO HE MOXET AaKTHBHO
BO3/ICCTBOBATh Ha (PAKTOPHI JaHHOW KaTeropuu PUCKOB. EAMHCTBEHHBIN crocod ymnpaBieHHs
IPaBOBBIMU PUCKAMU - UX NPHUHATHE U yYET B TEKYyILEH X035CTBEHHON AEATEIbHOCTH.
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Ilpasonpumenumenvnvie pucku. HoMHUHaIBbHO WX HCTOYHMKOM SIBIJIIETCS TOCYJAapCTBO B
JULE €ro peryjaTUBHBIX W KOHTPOJMPYIOLIMX OpPraHoB, a Takxke CcyIoB. B peanbpHOI
JENCTBUTENBHOCTH KOHEUHBIMHM BO30YIUTENIMU HE310POBOM MPaBONPUMEHUTENBHON aKTUBHOCTH
MOTYT OBITb TakXe WHblE (HampuMep, KOHKYPHUPYIOUIUE) XO3SIMCTBYIOIIUE CTPYKTYPHI,
He(opMasbHbIE COLIMAJIbHBbIE TIPYNINHMPOBKH, OTAENIbHbIE Juna. KadecTBOo mnpaBonpUMEHEHUs
SBIISIETCS. OTHOM M3 OCHOBHBIX MPOOJIEM COBpEMEHHOT0 poccuiickoro obmiectBa. Ha ero ¢one camu
no cede 3aKOHOAATEIbHBbIE aKThl BBHITJISASAT BECbMa HPUCTOMHO, XOTSI M CO3/al0T HEKOTOpbIE
MPEANOCHUIKA BOJIOHTAPU3Ma U KOPBICTHOI'O HCIIOIb30BAHMSI AIMMUHHMCTPATUBHBIX M CHIIOBBIX
pecypcoB rocynapctBa. llpaBonmpuMeHHUTENbHBIE PUCKH  MPOSBISAIOTCS B BEPOSITHOCTH
Je30praHu3alui WM MPUOCTAHOBKH XO3SHCTBEHHOM NEATEIBHOCTH XO3SHUCTBYIOIIMX CYOBEKTOB,
HECEHUS JOTOJTHUTENBHBIX PACXOJ0B, IMONyYEHHUS! YOBITKOB, JIMINCHUS COOCTBEHHOCTH W TPOUYUX
HEMPUATHOCTEHN B CBSA3M C MCIOJHEHUEM WJIM HEHAAJIEKALIUM UCIOJIHEHHEM T'OCY/IapCTBOM CBOUX
pacropsIUTEIbHBIX U KOHTPOJIbHO-apOUTPAXKHBIX (QYHKIINH.

Hctopuueckn caoxuiock Tak, uto OAO «UUD-KY3BACC» mnpeacraBiser coOoi
IOPUIMYECKOE JINLO C MUKPOAKTUBAMHM M MAaKpOPACIIBUIEHHOCThIO aKIIMOHEPHOr0 KamuTalla Cpeiu
JIECSITKOB THICSY TEPPUTOPUATBHO PACCPEAOTOUYECHHBIX MUHOPHUTAPHBIX aKIMOHEpoB. OOIIecTBO HE
pacrionaraeT peUaNpPUTOJHBIMU aKTUBAMU WJIM KaKOW-TMOO KIMEHTCKoW O0a3oil. Kommanus He
MPOU3BOJIUT MPOIYKIIMIO U HE OKA3bIBAET YCIYTH, KOTOpPbIe OBbLIM Obl MHTEPECHBI TPETHUM JIHIIAM.
Axnnu OOmiecTBa HEJIMKBUAHBL, 00BEM OINEpanuii ¢ HUIMH Ha BTOPUYHOM pBIHKE KpaifHE BSJIO
pearupyeTr Ha IIEHOBBIE MapaMeTphl clipoca. B 3TuX ycrnoBusix Kakue-mudo NEUCTBUS MO OTHEMY
COOCTBEHHOCTH Yy aKIMOHEPOB WM TMOJYYEHUIO HMHBIX SKOHOMMUYECKHUX BBIFOJ C IOMOIUIBIO
IOPUAMYECKAX MAHUMYJSIUIA U CHJIOBBIX METOAOB BpSII JHU MOTYT OBITh SKOHOMHYECKU
nenecooOpa3HeIMU. KoMnaHus He KOHTPOJIUPYETCS JIMLAMU, TOJIUTUYECKas eI TEIbHOCTh KOTOPBIX
Morja Obl UMETh CIEACTBHEM BBICOKHE PEryJsITUBHBIE pucKU. [loaTomy rmaBHeME it OOImiecTBa
SIBIISIIOTCSI  TIPaBONPUMEHHUTEIbHBIE PHCKH, BBITEKAIONINE W3 YCTAaHOBICHHOH (OOBIYHON), a HE
«3aKa3HOI», JESITENBHOCTU T'OCYIAPCTBEHHBIX OPraHoB. TeM He MeHee, HeaJeKBaTHOE KapbepHOE
yCcepaue U KOPPYILMOHHBIM HHTEPEC MOTYT IPUCYTCTBOBATh U 3/€ECh.

[lepedyeHb KOHTPOJHMPYIOMIMX OPraHOB, HECYLIUX YTPO3y POCCUUCKUM XO3SHCTBYIOIIUM
cyObekTaM, BechMa mupok. [1o moacueram MunskoHOMpa3BUTUsi P®D TONBKO y pernoHOB UMeeTcs
36 yKpYNMHEHHBIX KOHTPOJIbHO-HAA30PHBIX MOJHOMOYMK. Ha mpakTuke pernoHanabHbI KOHTPOJb
ropazzio mupe. Mmeer mMecto U 1yOaupyOmuil KOHTPOJIb PETYIATOPAMH, PACIOIAralolIuMUCs Ha
Pa3JIMYHBIX YPOBHSAX BEPTHKAIM BJIACTH. ECTECTBEHHO, YTO JJI PA3NMYHBIX FOPUINYECKUX JIULL
CTpPYKTypa IpaBONPHUMEHUTENBHBIX PUCKOB, HE HJAECHTUYHA, HO HAJOrOBBIE OpraHbl BCerna
3aHMMAIOT MEPBbIE CTPOYKH B PEUTHHrax pEryJIATHBHBIX PHUCKOB. Jl0OCTATOYHO BCIOMHHUTH O
CYILIECTBOBAaHUU  «YyOBITOUHBIX», «3apIUIATHBIX» M  TPOYUX KOMHUCCHH, TOHYXIAIOLINX
HAJIOrOIUIATEIBIIMKOB K 3aBBIIICHHIO0 HaJOTOBON 0a3bl, COMHUTEIbHBIX METOAMK BbIOOpa 0OBEKTOB
IIPOBEPOK (B TOM YHCJIE NPECIOBYTHIX «KPUTEPUEB PUCKa»). MI3BECTHA MpaKTHUKa, KOTrJa IPETEH3UH
MPEIBbABISIOTCS Aa)Ke TOT/A, KOT/1a HaJOrOBUKaM 3aBE€OMO M3BECTHO, YTO B CiIydae apOUTPakKHOTO
pa3buparenbCTBa UX MO3HULKS He OYJEeT Moep KaHa CyIoM.

N3-3a orcyTcTBUsA HamoroobjaraeMoi MpUOBUIA B KPU3UCHBIM U MOCTKPU3UCHBIA TEPHOIBI
OOmiecTBO TOABEpraeTcss MEPMAHEHTHBIM KaMepallbHbIM MpOBEpKaM. JTO 0O0YCIOBIMBAET
JOTIONIHUTENIbHBIE  TPyAO3aTpaThl  MepcoHalia, CHIKEHHE  A(O(YEKTUBHOCTH  yNpaBiICHUS
3aKOHOTBOPYECKMMH HAJIOTOBBIMH U OYXTaJITEPCKUMHU PUCKAMH, YBEITHYEHHUE OIEpallMOHHBIX
PHUCKOB.

B ycnoBusx pocrta OIOIKETHBIX pAacXOJOB M TOCTOSHHO DPACHIMPSIOMIECHCS «IbIPBD)
[Tencuonnoro ¢onaa PO ¢uckanpHpie opranbl OyIyT BBIHYKIEHbI HapauluBaTh JOHAYHCIICHUS
1100011 1IeHOHM, a TpemeTHoe COOJIOJCHUE IMpaB HAJIOTOIUIATENBIINKOB, BpSA JIM, CTAaHET UMETh
MIPUOPUTETHOE 3HAYECHUSI.

OOmecTBO HE 3aHMMAETCS MPOM3BOJICTBOM U peanu3alield MpOAyKLUWH, padOT U YCIYT.
[Tosromy pucku, OOYyCIOBJICHHbIE TOCYJapCTBEHHBIM KOHTPOJIEM U HaJI30poM B cdepe
NPOM3BOJICTBA, TPAHCIIOPTUPOBKM M COBITa HE MpeAcTaBisAoT A OOmecTBa CyIIeCTBEHHOTO
3HAYECHHUS.
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PaccmaTpuBaemasi moArpymnmna npaBoBbIX PUCKOB B CYLIECTBEHHON MEpe ONpeNeseT 1eI0BOM
kaumat Poccuiickoit @enepauuu u, ClieOBaTENbHO, ONPEAESeT OTPACIEeBble MHBECTULMOHHBIE
pucku Komnanuu. IlpaBonmpuMeHHUTEIbHBIE PUCKH OTHOCSATCS K KaTErOpUM BHEIIHUX PHUCKOB.
VYKJIOHUTBCS OT HUX MOXHO €IMHCTBEHHBIM CHOCOOOM — IyTEM CBEpPTHIBAHUS XO35IHCTBEHHOU
nesitenbHOCTH OOIIECTBa, YTO, €CTECTBEHHO, MPOTHBOPEUYHUT IENsIM ero co3maHus. Ha MomeHT
HOJTrOTOBKH HACTOSIILIETO OTYETA MPABONPUMEHUTENIbHBIE PUCKU MOTYT OBITh OLIEHEHBI KaK BeCbMa
BBICOKHE, a IEPCIIEKTUBBI U3MEHEHUS — KaK HeraTuBHbIE. [Ipy onpeneneHHbIX 00CTOSATENbCTBAX 3TU
PHUCKH MOTYT IPpUOOPECTH KPUTHUECKUH pa3Mmep.

B mensx MuUHUMH3aLUMU PaBONPUMEHHUTENBHBIX PHUCKOB pykKoBoacTBO OOmiecTBa Bcerna
CTPEMHJIOCH BECTH JieJla TaKUM 00pa3oM, 4TOObI HE 1aBaTh MOBOAOB KOHTPOJIUPYIOIIUM OpraHaM U
VHBIM JIMLIAM NpPEIbSABIATh NMPETEH3UU B HapyLIEHUM TpeOOBaHUM 3aKOHOJATENbCTBA. B cBoei
padore mepcoHan OAO «UUP-KY3BACCy» ynenser MOBBIIEHHOE BHUMAHUE IOCTOSHHOMY
MOHUTOPHHTY U aHAJN3y aJMHUHUCTPATHBHOHN H Cy1€OHOMN MPAKTHKH, TOJIHOMY, CBOeBPEMEHHOMY U
Ka4eCTBEHHOMY JOKYMEHTAIHOHHOMY OOECHEeUeHHIO MPOBOJUMBIX XO3SMCTBEHHBIX ONEpalui U
KOPIIOpaTHBHBIX mpoueayp. Hecmorpst Ha TO, 4TO poccuiickas cyneOHas cUcTeMa HEe Bcerna
crocoOHa MPUHHMMAaTh HE3aBUCUMBbIE OOOCHOBaHHbIE pemieHus, OOIIeCTBO paccMaTpUBAIO U
paccMaTpuBaeT CyJ KaK OJWH W3 OCHOBHBIX MHCTHTYTOB 3aIlMTHI CBOMX IIpaB IpPU peanu3aliu
PaBOMPUMEHUTEIBHBIX PUCKOB.

[lenstM CHMW)KEHHS HETATUBHBIX IOCIEICTBUN pealu3allMd paccMaTpUBaeMOM KaTeropuu
PHCKOB CIYy’KUT UX pacmpeseneHue B (GopMe mnepenadd OTACIbHBIX YINPaBIEHUYECKUX (YHKIMH
JIpyTUM IOpUIWYEeCKHM JuiaM. Tak, /uist obecrieueHus: OecriepeOOoiHONM BBITUIATHI OOBSIBICHHBIX
nuBHeH10B OOIecTBO MpuberaeT K yciyraM IUIaTEKHOTO areHTa, a B LEsIX rapaHTHUPOBAHHOIO
MH(POPMAMOHHO-KOHCYJIbTAIMOHHOTO OOCTY)KUBaHHUS AaKIIMOHEPOB, PACKPHITHS WHGOpMAIMHA U
HOJTrOTOBKU COOpaHUil aKIIMOHEPOB MPUBJICKAET HA IOTOBOPHBIX Havalax MHBIX IOPUIUUECKUX JIMII.
s obecrieyeHUs HOpPMaJIbHOM MHBECTULIMOHHOW JAESTEIBHOCTH B YCIOBUSX 3HAUUTENbHBIX
IPaBONPUMEHUTENBHBIX U HEKOTOPBIX APYIHMX pUCKOB OOILIECTBO HE 3/10YNOTPeOsseT XpaHeHHEM
CBOOOJHBIX JICHEKHBIX CPEJCTB HA PACUETHBIX CUETaX M B Kacce, UCIOJIb3YeT aBaHCHUPOBAHHE
IIOCTAaBIIMKOB yCIyr. B oOTHOmEHMAX C (QUCKAJIBHBIMU M HWHBIMH TrocopraHamu OOILecTBO
IPOSIBIISIET MAKCUMAJIbHYIO JIOSJIbHOCTb.

m Pucku, cBsizanHble ¢ AeATelbHOCTbIO O0mecTBa. Prcku, CBsI3aHHBIE C JI€ATEIBHOCTHIO
OOmiecTBa, ABIAIOTCA BHYTPEHHUMH puckamH. JlaHHbIE pPHCKM BKIIIOYAIOT OMNEpalMOHHbIE
(opraHu3alMOHHbBIE) U Py TAIMOHHBIC PUCKHU.

Onepayuonusie (opeanusayuonHvle) pucku. Ilox omnepalMOHHBIM (OpraHU3AIMOHHBIM)
PUCKOM TIOHHMAETCS BEPOSTHOCTh IMOTEpPh, OOYCIOBICHHAS OUIMOKAMHU WJIH HECOBEPIIEHCTBOM
CHUCTEMBl OpraHu3alKMk OW3HEC-TIPOIECCOB, OIMMOKAMU WM HEJAOCTAaTOYHOW KBajdu(UKaIUeH,
KOPBICTHBIMU W 3JIOHAMEPEHHBIMH JEHCTBUSIMU TE€pCOHAja M BIIAJIEIBLEB OpraHu3aliu.
JlesiTenbHOCTD JTI000M KOMITAHUU CONPSDKEHA C ONEpallMOHHBIMU (OPraHU3allMOHHBIMU) PUCKAMH.
He saBnsercs wuckmouenueM B 3ToMm cmbicie OAO «UUD-KY3BACCy». K uyucny naumbonee
3HAYUMBIX JIJIs1 HETO OMEPALMOHHBIX PUCKOB MOKHO OTHECTHU:

1). ommOKM B MPHUHATHHM PEIICHWH MO YNpaBICHHIO aKTHBaMU M mnaccuBamMu Kommanuw,
BKJIIOYAs:

HENPABWILHBIA BEIOOP OOBEKTOB U BPEMEHU WHBECTUPOBAHUS, a TAK)KE OOBEKTOB U BPEMEHHU
npojaxu IeHHbIX Oymar. OueBumHo, uto OOIIECTBO HE MOXET o0JazaTh BCed HEOOXOAUMOM
uHpOpMaLuel Uil NPUHATHS €IUHCTBEHHO BEPHBIX WHBECTHLMOHHBIX pemeHHid. OAO «HUD-
KY3BACC» He MoXkeT coaepkaTh B CBOEM IITaTe WM MpuOeraTh K yCiayraM CIEIHaIUuCTOB,
KOMIIETCHTHBIX BO BCEX OOJACTSX, ONMPEACTSIONX TUHAMHUKY (DHHAHCOBBIX PHIHKOB, HANpUMED,
MOJIUTOJIOTOB, COI[MOJIOTOB, KIIMMATOJIOTOB, 3KCIIEPTOB 110 TOBAPHBIM PHIHKAM U T.J.;

MPUHATHE HEAOCTATOYHO MPOCYUTAHHBIX PEIICHUIH B YACTH PACXOIOBAHUS COOCTBEHHBIX U
MIPUBJICYCHUSI 3a€MHBIX CPE/ICTB;

TEXHUYECKHUE OIMIMOKU MIPU COBEPIICHUM ONEpAlU C IICHHBIMU OyMaramu 4epe3 yAalieHHbIC
TEpPMHUHAJIBI,
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HEJIOCTaTOYHO TIOJIHBIM W  CBOEBPEMEHHBIH MOHHMTOPUHI W AHAJIU3 HU3MECHEHUH
3aKOHOJATENbCTBA;

3aKITI0YCHNE HEJJOCTATOYHO NMPOPaOOTaHHBIX JOTOBOPOB H JIP.;

2). omIMOKHU ¥ MPOMYCK CPOKOB MPH MOJATOTOBKE U CIaye OTYETOB, OCYIIECTBICHUH TIATEXKEH,
MPEIOCTABIICHUU ¥ PACKPBITUU HH(DOPMAIMK, PETUCTPANUOHHBIX JEHCTBUSAX, TPHHATHUA WIH
OTKJIOHEHHH 0(epT, JOKYMEHTUPOBAHUH YTIPABICHUECKUX MPOIIECCOB;

3). HEIPUHSATHE PEUICHUH MO BOMPOCAM, BXOAALINM B KOMIIETECHIIHIO COBETa JAUPEKTOPOB U
o0miero codpaHus akIMOHEPOB MO KUIHEHHO Ba)KHBIM U1t O0I11ecTBa BOIPOCaMm;

4). KOpPHOpAaTWBHBIA IIAHTaX, MOIICHHHMYECKWE W WHBIC 3JIOHAMEPEHHBIC JCHCTBHS CO
CTOPOHBI  aKIIMOHEPOB, COTPYJHUKOB M KOHTPAareHTOB, HamNpaBlieHHbIE Ha HEOOOCHOBaHHOE
oboramenue 3a cuet OOIIeCTBa U HAHECCHHE eMy yIepoa;

5). cbou B paboTe, BbI3BaHHBIE (HOPC-MAKOPHBIMU OOCTOSTETBCTBAMH, OTPaOICHUSIMHU,
XYJHUTaHCKHUMH JICHCTBUSMH, HEMOJAaIKaMi B paboTe ceTell M KOMIBIOTEPHON TEXHHUKH, yTpaTaMu
WM TIOBPEXKICHUSAMHI HH(DOPMAIIMK U JOKYMEHTAINH U Ap.

6). pUCK yTpaThl KIIOYCBOTO MEPCOHANA, B TOM YHCIIE BCICICTBUE pean3aiiy (PHHAHCOBBIX
PHUCKOB.

Be3yciioBHO, 4TO ypoBeHb U (PaKTOPHI ONIEPAIIMOHHBIX PHCKOB B K&KJIOM KOHKPETHOM CIydae
CYILIECTBEHHO Pa3INyatoTCs.

B cBoeii nestensHOCTH OOIIECTBO MCIIONB3YET TAaKUE METOJBI YIIPABICHHS ONEPANMOHHBIMA
pUCKaMH, Kak H30eKaHHWe pHUCKA, paclpelelieHHe €ero BO BpPEeMEHH W B MPOCTPAHCTBE,
npeaynpexacHue, npunasTaue pucka. [Ipu sTtom pykoBosctBo OOmiecTBa yaeisieT 0co00e BHUMAaHKE
nox0opy KaapoB, MOBBLIIMICHHUI0O UX MPO(ECCHOHANBFHOTO YpPOBHS M JOsiabHOCTH K Kommanuu,
(OPMHPOBAHUIO «KOMAHJHOTO» JyXa, TEXHUYECKOMY OCHAIICHHIO PAa00YMX MECT, BHEIPEHUIO
COBPEMEHHBIX TEXHONOTUH cOopa, 0OpabOTKH, XpaHEHUS U TPEJOCTaBICHUS HH(DOPMAIIHH.
EcrecTBeHHO, 4TO MacmTaObl Takoro poJa 3aIIUTHBIX MEPOIPHATHH OCYIIECTBISIOTCS B TeX
pamMKax, KOTOpbI€ IMO3BOJSIOT (PUHAHCOBBIE PECYpPCHI, CTAaTyC MHKPONPEINPHUITHS U JaBJICHHE
AKIMOHEPOB B YACTH COKpAIICHHUs yMpaBiIeHUYECKHX 3aTpar. OueBHIHO TaKXkKe, YTO PYKOBOICTBO
OO61ecTBa MPaKTUUECKH HE UMEET CPEACTB YIIPABJICHUS ONEPAMOHHBIMU PUCKAMH, UCXOASIIUMU
OT aKIIMOHEPOB U BBICIIIETO OPTaHa yIPaBICHHUSL.

Penymayuonnsie pucku. Iloxg penyTalMOHHBIMM PpPUCKAMHU TOHUMAETCSl BEPOATHOCTD
HKOHOMHYECKUX NOTEPb, 00YCIOBICHHAS OTPULIATEILHBIM OOIIECTBEHHBIM MHEHHEM O KOMITAHUH.

OO61iecTBO SBISETCS MPABOIMPEEMHUKOM CIIELUATN3UPOBAHHOTO WHBECTUIIMOHHOTO (oH/a
npuBatu3anuu. [lepBeie Toapl paboTel KoMmanuu mpoxXoauiau B YCIOBHUSX TOTAIBHOTO AeduImTa
JNEHEeXKHBIX CPEACTB, OTCYTCTBHMSI KaKOW-IHMOO HMHQPACTPYKTypbl pBIHKA IIEHHBIX OyMar,
TUNePUHGISAIIN, TEPMAHECHTHBIX KPHU3UCOB, BBICOKUX OOIIEMONUTUYCCKUX, HPKOHOMUYECKUX H
KPUMUHAIBHBIX pUCKOB. CO BpeMEHEM K 3TUM pUCKaM JOOABUJINCH BBICOKHUE PETYNIATHBHbBIE PUCKH.
EcTecTBeHHO, UTO B TaKMX BHEIIHUX YCJIOBHSX PeUb MOTJIA UATH TOJIBKO O BhDKMBaHWUU OOIIecTBa,
HO HE O TEHEPUPOBAHMM M paclpeleieHUH CBEepXBbICOKMX mnpuoObLieil. [lomasnsromiee
OOJIBIIMHCTBO AKIIMOHEPOB, a U PYKoBOACTBO OOmIecTBa, He OBUIO TOTOBO K TAaKOMY Pa3BUTHUIO
coObITuii. [To ucTeyeHre BpeMeHU YEeKOBbIE MHBECTHIIMOHHBIE (DOHABI MX MPABONPEEMHUKU CTallU
ACCOILIMMPOBATHCS CO BCEMH HETaTUBHBIMU MPOSBICHHUSIME JIEBIHOCTHIX TOJIOB.

YuuteiBasi 3T0 00CTOATEIHCTBO, pyKoBOACTBO OOIiecTBa He coOuWpaercs NpeANpUHUMATh
KapJAMHATBHBIX MEp 10 CHIKCHHIO CBOUX PEMyTAalMOHHBIX PHUCKOB. Tak CIOXWIOCH, YTO
MOBBILIICHHBIE PEMyTAllMOHHBIE PHUCKM YacCTHYHO HEUTPATU3yIOT HEKOTOpble HHBIE PHUCKH.
Komnanus He mnanupyer B 2012 r. mpou3BOIUTH MPOAYKLHIO U OKa3blBaTh YCIYyI'M, a TaKXKe
OCYUIECTBIISATh AMHUCCHIO CBOMX IIeHHBIX Oymar. KommaHusi He 3amHTepecoBaHa B MOBBIIICHUU
YPOBHSI IyOJUYHOCTH KaK CPEJCTBA pOCTa KOHKYPEHTOCIIOCOOHOCTH. B CBSI3M ¢ 3TUM HBIHEITHHHA
umuk OOmiecTBa, Bps JIM, MOXKET CYIIECTBEHHBIM 00pa3oM CKa3aTbCcsi Ha €ro (PUHAHCOBBIX
pe3ynbrarax, a MUHUMHU3ALUSA PEMyTAlMOHHBIX PUCKOB HE BXOAWT B YHUCJIO MPUOPUTETHHIX
yrpasieHdeckux 3anad. OAO «HUD-KY3BACC) BnosiHE MOKET CAKOHOMUTH Ha TpoBeaeHun PR-
KoMmaHuii u B Oyaymiem. CrenyeT OTMETHTb, YTO MOJABIIAIONIEe OONBIIMHCTBO AKIMOHEPOB
BIIOJIHE aJIeKBaTHO BOCIPUHUMAaIOT KoMmaHuio v He MPeaAbIBIAIOT K HEW, ero opraHaM yIrpaBJIeHUs
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U COTPYJIHUKAM KaKUX-THOO IMpPETEH3WM, He BHOCAT NPEJIOKEHUM MO M3MEHEHHIO XapakTepa U
crnoco6oB pabotsl. [To kpaiiHelr Mepe, Takoe BIEYaTICHUE CKJIAQJBIBACTCS U3 MHOTOJIETHETO OMbITA
B3aMMOOTHOIIEHUH nepcoHana O0IIecTBa ¢ €ro ydacTHUKaMH.

B oTHOmIEeHMSX C KOHTpareHTamMH, COTPYAHMKaMH M akuuoHepamu OOIIeCTBO Bceraa
BBITIOJTHSUIO CBOM 00S13aTENIbCTBA, BO3JIOKEHHBIE HA HErO 3aKOHOAATEIbCTBOM, XO3SIWCTBEHHBIMH U
TPYAOBBIMU J0oroBopamu. B 3Toii yactu pemytanuonHsle pucku OOIIecTBa MOTYT ObITh OLICHEHBI
KaK BeChMa HU3KHE.

B ronoBoM oTueTe HEBO3ZMOXKHO OMUCATh BCE BUJABI PUCKOB, C KOTOPHIMH CTaJIKUBAETCS WU
MOXET CTOJIKHYThcsi OOmiecTBo. Ha MOMEHT MOATOTOBKHM HACTOSIIETO OTYETA KaXKAbI U3 PUCKOB
OAO «UND-KY3BACC» B OTACNBHOCTH HE JOCTUraeT KartacTpoduueckoro ypoBHs. OmHako
PHUCKHM UMEIOT CBOWCTBO HAKJIAAbIBaThCsA U YCUIMBATH APYT Apyra. [loaTomMy mpuemieMslii ypoBeHb
puckoB Ha 31.12.2011 r. He O3HayaeT, YTO B MEPCIEKTHUBE HE MOXKET CO3JaThbCsl OyiaronpusiTHas
cpela Juisd UX COBOKYIHOM OTHOMOMEHTHOM peaan3alyu.

VmopaBneHne puckamMM B LENIX ycToiumBoro pasButus OOmiectBa, MaKCHMalIbHOIO
COXpaHEHMsI aKTHUBOB M KBaJU(UIMPOBAHHBIX KaJpoB, OM3HECa B 1I€JOM B HBIHEIIHHUX KpaiiHe
HETraTUBHBIX BHEIIHUX YycHoBUsX siBisiercs ans pykooactBa OAO «HUD-KVY3BACC) cronb xe
BaXHOH 3a7aueil, Kak U reHepupoBaHue 10X010B. AKIMoHephl OO0IIecTBa AOIKHBI TIOHUMATh, YTO
npesienbHasi MUHUMHU3ALUsl PUCKOB MTOTEPU UMEIOIIUXCSI CPEJICTB HECOBMECTHMA C MaKCUMHU3alen
JIOXOJIOB B IIPUHIIUIIE.

IlepeyeHb coBeplIIEHHBIX AKHHMOHEPHBIM O00IIECTBOM B OTYETHOM TOAY CIEJIOK,
NPHU3HABAEMbIX B cOOTBeTCTBMH ¢ PenepajbHbiM 3ak0HOM ""O0 aknmoHepHBIX o0mecrBax"
KPYNHBIMH C/IeJIKAMH, 2 TaK:Ke HHBIX CIeJIOK, HA cOBeplIeHHe KOTOPbIX B COOTBETCTBUM C
YCTaBOM aKIHOHEPHOI'0 001eCTBA PAcCPOCTPaHseTCs MOPSAAOK 0100peHNsI KPYIHbBIX C/AeJI0K,
C YKa3aHHEM M0 KAaXA0H Cc/eJIKe ee CYNIeCTBEHHbIX YCJOBHH M OpPraHa ynpaBJeHUs
aKIIHOHEPHOI0 00111eCTBA, NIPUHSABILIEr0 pelieHne 0 ee 0100peHuH:

B oTueTHOM roOny cHenku, mpu3HaBaeMbie B cooTBeTcTBUU ¢ DemepanbHbiM 3aKkoHOM «O0
aKIMOHEPHBIX 00IIeCTBaX» KPYIMHBIMU CACTKAMH, a TAK)KE WHBIC CHICIKH, Ha COBEPIIICHNE KOTOPHIX
B COOTBETCTBUU ¢ YcTaBoM OOIIecTBa pacmpocTpaHsIeTcsl MOPSIOK 0J00peHHsI KPYIHBIX CIENOK,
OO0111eCTBOM HE COBEPIIAIHCH.

IlepeueHb cOBeplIIEHHBIX AKIMOHEPHBIM O00IIECTBOM B OTYETHOM IOy C/IeJIOK,
NPHU3HABAEMbIX B cOOTBeTCTBMH ¢ DenepajbHbiM 3aKk0HOM ""O0 aknmoHepHBIX o0mecTBax"
cleJIKAMH, B COBEpUICHMH KOTOPbIX HMeJIach 3aMHTEPeCOBAHHOCTh H He00X0AMMOCTb
0100peHHs] KOTOPBIX YNOJHOMOYEHHBIM OPraHOM YNPAaBJEHUs AKIHOHEPHOro oduiecTBa
npeagycmorpena riapoii XI ®egepanbHoro 3akoHa '"OO0 aknmoHepHbIX o0mecrBax', ¢
YKa3aHUEM MO0 KaXKI0# cIe/IKe 3aUHTePeCOBAHHOIO JUNA (JMI), CyHIeCTBEHHBIX YCJIOBHH M
opraHa ynpasJjeHHMsl AKIIHOHEPHOI0 001ecTBA, IPUHSBIIEr0 pellieHue 0 ee 0100peHHn:

B oruerHom romy OOmecTBoM Oblila COBEpIIEHA CIENKa, MPU3HABacMas B COOTBETCTBUU C
®denepanbHBIM 3aKOHOM «O0 aKIMOHEPHBIX OOIIECTBAaX» CHEIKOHW, B COBEPIICHHH KOTOPOM
UMeeTcsl 3auHTepecoBaHHOCTh. CTOpPOHBI clenku (TmpenocTaBieHue 3aiiMa B (opme JeHEKHBIX
cpeactB): OAO «UND-KY3BACC» u corpynauk OOmiectBa, uneH CoBera nupekTopoB JKoxoBa
T.A. 3aiim npegocTasiieH B cymme 250 T.p. Ha OKa3aHUE BPEMEHHOH ()MHAHCOBOI MOMOIIM Ha CPOK
0 MOMEHTa BOCTpeOOBaHMsS 3aliMOAABIlEM, HO HE paHee [BEHAAIaTH MECSIEeB CO JHA
IPEIOCTABIICHUS 3ailMa 3aeMIUKY 3a MCKJIIOYEHHEM cllydas JOCpPOYHOIO BO3Bpara 3aiima.
3aeMIUK MMEEeT MPaBO BO3BPATUTH MPENOCTaBICHHbIE B KayecTBE 3ailMa JEHEKHbIE CpPEACTBa U
HAYMCJIEHHBIE MPOLIEHTHl JOCPOYHO PAaBHO- WM PA3HOBEIMKUMHU JOJSMHU IO YCMOTPEHHIO
3aeMIIMKa B JTI000€ BpeMsl JICMCTBUS HACTOSIIETO J0T0oBopa. B CBs3M € TeM, 4TO MO JOTOBOPY 3aiiMa
NepealoTcsl ACHbIH, IS LieNel, MpeaycMoTpeHHbIX 1. 7 ctaThu 83 d3 Ne 208-D3 ot 26.12.95 1.
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«O0 akIMOHEpPHBIX OOIIECTBax», IIeHA (IEHEeXHas) OIEHKA OTYYXIAAEMOr0 II0 CJIEIKE C
3aMHTEPECOBAHHOCTHIO UMYILECTBA ONpENEsIeTCsl B pa3Mepe CyMMBI 3aiiMa B BaitoTe Poccuiickoit
@eneparun. [IpomeHTs! 3a moiap30BaHKMe 3aiiMa — 2/3 OoT cTaBkH pe)MHAHCHPOBAHUS HA MOMEHT
0J1I00peHUs CAENKU U 3aKII0UeHHs JoroBopa 3aiimMa. MarepuaibHas BBITOAA 10 3aiiMy y 3aeMILUKa
Ha MOMEHT OJIOOpEHHS CACJIKH B 3HAUCHUH COOTBETCTBYIOIIMX IMPABOBBIX HOPM HE 00pazyeTcs.
[TponieHTHI 32 MOJB30BAHKUE 3a€MHBIMH CPEJICTBAMM HAUUCIAIOTCA C JAThl (PaKTHUECKOW BbIIAuU
3aiiMa 10 J1aTy OKOHYaHHMs CpOKa 3ailma. B cooTBeTcTBUM C NOJI0KeHUAMU DenepabHOro 3aKOHa
«O0 akKIMOHEepHBIX OOIIECTBAaxX» yKa3aHHas cJelka (JOroBop) IO €€ COBEepUIeHHs 0J00peHa
Coserom mupekTopoB OO0ImiecTa.

CocTtas coBeTa TUPEKTOPOB:

B cootBerctBUH ¢ VYctaBom OAO «UUD-KY3BACC» u 3akoHomarenbcTBOM CoBeT
JUPEKTOPOB OCYIIECTBISET 00Iee PyKOBOACTBO AeATENbHOCThI0O OOIiecTBa, 3a HCKIIOYCHHEM
pelieHus BONPOCOB, OTHECEHHBIX HACTOSIIMM YCTaBOM M 3aKOHOAATEIbCTBOM K KOMIIETEHIIMH
obmero coOpanust akuuoHepoB. Pemenus CoBera AUPEKTOPOB NPUHUMAIOTCS IMPOCTHIM
OOJIBIIMHCTBOM TOJIOCOB MPHUCYTCTBYIOIIMX, €CIAM YCTaBOM WM 3aKOHOAATEILCTBOM HE
IIPEyCMOTPEHO UHOE.

Coer gupektopoB OAO «UUD-KY3BACC» wu3bupaercs B cocraBe 9 uenomek. Jluma,
u30pannbie B coctaB CoBera ampekTopoB OOmIecTBa, MOTYT MEPEU30MpPAThCS HEOTPAHUYCHHOE
yncio pas. Beibopsl uneHoB CoBera aupekTopoB OOIIecTBa OCYIIECTBISIOTCS KyMYJISTUBHBIM
rojocoBanueM. M30panusiMu B coctaB CoBera nupekTopoB OOIIeCTBa CUMTAIOTCS KaHAWIATHI,
HaOpaBIIKe HAMOOJIBIIIEE YUCIIO TOJOCOB.

[Tpencenatens Cosera aupekropoB OOmiectBa uzdbupaercs wieHamu CoBeTa JUPEKTOPOB U3
UX 4Yucia OOJBIIMHCTBOM TOJIOCOB OT ofmiero uucia wieHoB CoBera nupektopoB. CoBer
nupexropoB OOIecTBa Brpase B Jito0oe BpeMs nepen3oparts cBoero Ipencenarens 60JbIIMHCTBOM
roJI0cOB OT 00111ero yncia wieHoB CoBera TUPEKTOPOB.

Cepeaenns 0 4wieHax CoBeTa JTHPEKTOPOB

1. Bunoxyposa Jlronmuna IlerpoBHa

I'on poxxaenus: 1934.

OO0pa3oBaHue: BbICIIEE.

B Hacrosee BpeMsi — IEHCHOHED.

Hons yuactus B yctaBHoM kanurtane Oomectsa: 0,007%.

Joust o0bIkHOBeHHBIX akiuii O6mectBa: 0,007%.

OnuuoHOB, TPEIOCTABIISIONMINX ITPaBO MpuoOpeTeHus akiuii OOIecTBa, HE UMEET.

Jlonu yyacTusi B TOUEPHUX/3aBUCUMBIX OOIIIECTBAX SMUTEHTA: I0JICH HE UMEET.

OnIuoHOB, MNPEAOCTABISIIONIMX TPaBO MPHOOPETEHUS aKIUM JOYEpHUX U 3aBUCUMBIX
o6mects OAO «HUD-KY3BACCy, He nMmeer.

CBeneHusi 0 CIeIKax, COBEPIICHHBIX ¢ akiusamMu OO1iecTBa, B T€YEHHE OTUETHOTO rojia: He
OBLIIO.

2. BoakoBa 3051 DoMHMHNYHA

I'on poxxnenus: 1947.

OOGpa3oBaHue: BbICIIEE.

B Hacrosiiee Bpemst - [Tomonauk renepansHoro gupekropa OAO «HUD-KY3BACCy.

Hons yuactus B yctaBHoM kanurtane Obmectsa: 0,523%.

Joist 00bIKkHOBEHHBIX akiuii O6mectBa: 0,523%.

OnuuoHOB, MPEIOCTABIISAIONMINX ITPaBO MpuoOpeTeHus akiuii OOIecTBa, HE UMEET.

Jlonu yuacTus B JOYEpPHHUX/3aBUCUMBIX oOmiecTBax OOmecTBa: 10j1ei He UMeeT.

OnuoHOB, MNPEAOCTABISIIONIMX TPaBO MPUOOPETEHUs aKIUi JOYEpHUX U 3aBUCUMBIX
o6mects OAO «HUD-KY3BACCy, He uMmeer.

49



CeneHust 0 CACNKaX, COBEPIICHHBIX ¢ akuusaMu OOIIecTBa, B TEUEHHUE OTYETHOTO TOJa: HE
ObLII0.

3. KoxoBa TarbsiHa AHATOJIbEBHA

I'ox poxnenusi: 1969.

OGpa3oBaHue: BbICIIEE.

JIo/mKHOCTH 3a MOCIIEIHUE S JIET:

B Hacrosiiee Bpemst - I'maBublii Oyxrantep OAO «UUD-KY3BEACC».

Jons ydactust B ycraBHoM Kanutane Oomectsa: 0,163%.

Jons o6pikHOBEeHHBIX akiuii OomecTsa: 0,163%.

OniuoHoB, MPEIOCTaBISAIONIUX MTPaBo MpHoOpeTeHus akuuii O01ecTBa, He UMeeT.

Jlonmu y4yacTHsl B TOYCPHUX/3aBUCUMBIX o01ecTBax OOIecTa: 10jiei He UMeeT.

OnIuoHOB, MPEAOCTABISIIONIMX TPABO MPHOOPETEHUs aKIUi JOYEPHUX U 3aBUCHUMBIX
o6miectB OAO «UND-KY3BACC», He nMeeT.

CBeneHusi 0 CIeNKax, COBEPIICHHBIX ¢ akiusmMu OO1iecTBa, B T€YCHHE OTYETHOTO Troja: He
OBLIO.

4. Unbun I'puropmnii BajienTMHOBNY

I'on poxxnenus: 1962.

OO6pa3oBaHue: BhICIIEE, K.3.H.

JIOKHOCTH 3a TIOCIeIHUE S5 JIeT:

B Hacrosiee Bpemst - I'enepanbhsiil nupektop OAO «HUD-KY3BACC.

Houns yuactust B yctaBHOM Kanurtane O6mectsa: 0,922%.

Jonst 00bIkHOBEeHHBIX akiuii OomecTa: 0,922%.

OnuuoHoB, NPEIOCTaBIAIOUUX MTPaBo MprHoodpeTeHus akuuii O01ecTBa, He UMEeT.

Jlonu yyacTusi B ToOUepHUX/3aBUCUMBIX o01iecTBax OOIecTBa: 1oei He UMeeT.

OMNuuoHOB, MPEIOCTABISAIONIMX TPABO NPHOOPETEHHUS AaKIUWA JOYEPHUX U 3aBHCHMBIX
o61rectB OAO «UND-KY3BACC, He nmeer.

CBeneHusi 0 C/IETKax, COBEPIICHHBIX ¢ akiusmMu OOImecTBa, B TeYCHHE OTYETHOTO Toja: He
ObLII0.

5. MaiikoBa Tarbsina IleTrpoBHa

lNon poxaenus: 1954.

OO0pa3oBaHue: BhICIIIEE.

B macrosmee Bpems - Omneparop KemepoBckoro ¢mwmana 3A0 «Cubupckon
PETUCTPALIMOHHON KOMITAaHUW.

Hons yuactus B yctaBHoM kanurtane Obmectsa: 0,135%.

ot o0bIkHOBeHHBIX akiuii O6mectBa: 0,135%.

OnuuoHOB, MPEIOCTABIISAIONMINX ITPaBO MpuoOpeTeHus akiuii OOIecTBa, HE UMEET.

Jlonu yuacTus B JOYEpPHHUX/3aBUCUMBIX oOmiecTBax OOmecTBa: 10j1ei He UMeeT.

OnuuoHOB, MNPEAOCTABISIIONIMX TPaBO MPHOOPETEHUS aKIUM JOYEpHUX U 3aBUCUMBIX
o6mects OAO «HUD-KY3BACCy, He uMmeer.

CBeneHusi 0 c/I€IKax, COBEPIICHHBIX ¢ akiusamMu OO1iecTBa, B T€YEHHE OTYETHOTO roja: He
ObLI0.

6. lllumxuna TaTtbana BukTopoBHa

I'on poxxaenus: 1969.

OGpa3oBaHue: BbICIIEE.

B nacrosimee Bpems - {upextop OO0 «ledune-Kem».

Jons yuactus B yctaBHoM kanutane Obmectsa: 0,003 %.

ot o0bIkHOBeHHBIX akiuii O6mectra: 0,003 %.

OnuuroHOB, MPEIOCTABIISAIONMINX MTPaBO MpuoOpeTeHus akiuii OOIecTBa, HE UMEET.

Jlonu yuacTus B JOYEpPHHUX/3aBUCUMBIX oOmiecTBax OOmecTBa: 0j1ei He UMeeT.

OnuuoHOB, MNPEAOCTABISIIONIMX TPaBO MPHOOPETEHUS aKIUM JOYEpHUX U 3aBUCUMBIX
o6mects OAO «HUD-KY3BACCy, He nMmeer.
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CeneHus 0 CACNIKAaX, COBEPIICHHBIX ¢ akuusaMu OOIIecTBa, B TEUEHHUE OTYETHOTO TOJa: HE
OBLTI0.

7. llycroBanos EBrennii I'eopruesn4

I'ox poxnenusi: 1947.

OGpa3oBaHue: cpeaHee.

B HacTosimiee Bpemst — IeHCHOHED.

Houns yuactus B yctaBHoM Kanutane Oo6mectsa: 0,009 %.

Jons o0bikHOBeHHBIX akiuii Oomectsa: 0,009 %.

OnuuoHOB, NPEIOCTaBIAIOIUX MTPaBo MpruoodpeTeHus akuuii O01ecTBa, He UMEeT.

Jlonu yyacTusi B TOUepHUX/3aBUCUMBIX o01iecTBax OOIiecTBa: 1oei He UMeeT.

OnuuoHOB, MPEIOCTABISAIONIMX TPABO NPUOOPETEHHUS AaKIUWA JOYEPHUX U 3aBHCHMBIX
o61rectB OAO «UUD-KY3BACC», He nMmeerT.

CBeneHust O cAeNKaxX, COBEPHICHHBIX C akmusiMu OOIIecTBa, B TEUYEHHE OTYETHOrO To0ja:
30.06.2011 r. coBepiiena caenka o nponaaxe 2000 0ObIKHOBEHHBIX akuuii O01IecTBa.

8. Xapun Auexcanap IlerpoBu4

I'on poxnenusi: 1949.

OGpa3oBaHue: BbICIIEE.

Jons yuactus B yctaBHOM Kanurtane OOmiecTBa: He UMeeT.

Jlons 0ObIKHOBEHHBIX akiuii OOIIecTBa: HE UMEET.

OniuoHoB, MPEIOCTaBISAIONIUX MTPaBo MpHoOpeTeHus akuuii O01IecTBa, He UMeeT.

Jlonmu y4yacTHsl B TOYCPHUX/3aBUCUMBIX o01ecTBax OOIecTa: 10Jiei He UMeeT.

OnIuoHOB, MPEAOCTABISIIONIMX MPABO MPHOOPETEHUs aKIMi JOYEPHUX U 3aBUCHUMBIX
o6miectB OAO «UUD-KY3BACC», He nMeerT.

CBeneHusi 0 cIeNKax, COBEPIICHHBIX ¢ akiusmMu OO1iecTBa, B T€YEHHE OTYETHOTO Troja: He
OFBLI0.

9. Yexanauna Pamca MakcuMoBHA

I'on poxxaenus: 1947.

OGpa3oBaHue: BbICIIEE.

B Hacrosiee BpeMs - IEHCUOHED.

Hons yuactus B yctaBHoM kanurtane Obmectsa: 0,055%.

ot o0bIkHOBeHHBIX akiuii O6mectBa: 0,055%.

OnuuoHOB, MPEIOCTABIISIONMINX ITPaBO MpuoOpeTeHus akiuii OOIecTBa, HE UMEET.

Jlonu yuacTus B JOYEpPHHUX/3aBUCUMBIX oOmiecTBax OOmecTBa: J0j1ei He UMeeT.

OmnuuoHOB, MPEIOCTABISAIONIMX MPABO MPHOOPETCHHS aKIUK JOYEPHUX U 3aBUCHUMBIX
obmects OAO «HUD-KY3BACCy, He nMmeer.

CeneHus O CHCNIKaX, COBEPIIEHHBIX ¢ akuusaMu OOIIecTBa, B TEUCHUE OTYETHOTO TOJa: HE
OBLIO.

CaeieHHs1 0 JiMIe, 3aHMMAKOIIEM [0JLKHOCTH €IHHOJIHYHOIO HCHOJHUTEIbHOIO
oprana:

B cootBercTBUM ¢ YcraBom OAO «UND-KY3BACC» n 3aKOHOJATENECTBOM PYKOBOACTBO
TEKyIIeH nearenbHoCThi0 OOIIecTBa OCYIIECTBISETCS SAMHOIHMYHBIM HCTIOTHUTEILHBIM OPTaHOM,
MMEHYeMbIM [ eHepanbHbIM JUPEKTOPOM. ['eHepanbHbI AUPEKTOp HAa3HAYAEeTCs HA JOJIKHOCTH IO
pemennto CoBeTa TUPEKTOPOB. | 'eHepanbHblid TUPEKTOp 0€3 TOBEPEHHOCTH JIEHCTBYET OT MUMEHH
OO61iecTBa, B TOM YHCIIE MPEACTABISET €r0 MHTEPECHI, COBEpIIaeT CAENKU oT umMeHH OOIiecTsa,
YTBEP)KIAET INTAThl, U3/1a€T MPHUKA3bl U JACT yKa3aHWs, OOs3aTENIbHBIC IS HCIIOJHEHUS BCEMH
paboraukamMu OOmectBa. K xommnereHiun ['eHepanbHOrO AMPEKTOpPAa OTHOCSTCS BCE BOIPOCHI
PYKOBOJICTBA TEKYIIEH NeATeNbHOCThI0 OOIIecTBa, 3a HCKIIOYEHHUEM BOIIPOCOB, OTHECEHHBIX K
KOMITETCHIIMK 001Iero coopanus akmuoHepoB W CoBeTa JUPEKTOPOB. ['eHEpaIbHBIA TUPEKTOP
OpTraHMU3yeT BHIMOJHEHHUE PEIICHUI 00IIero cOOpaHus aKIIMOHEPOB U COBETA TUPEKTOPOB.
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Pemennem Coeta aupexkTopoB oT 26.06.2007 r. e AMHOTUYHBIM UCTIOTHUTEIHHBIM OPTaHOM —
I'enepanbubv qupektopoM OAO «HUD-KY3BACC) nasnauen Wnbun 'puropuii BanentnHosuy.
(1962 r.p., oOpa3oBaHMe BbICIIIEE, KAHIUIAT HPKOHOMUYECKHUX HAyK, JO MOMEHTa W30paHus Ha
TOIKHOCTH ['eHepanbHOro qupekTopa sABsuics YnpasisionM u ['enepanbabiM qupekropom OAO
«HUD-KY3BACCy).

TpynoBoit moroBop ¢ I'eHepanbHBIM AMPEKTOPOM CPOKOM Ha 5 JIET HAa COTJIACOBAHHBIX
CoBetoM 1upeKkTOpoB ycioBusx oT uMmeHn OOmectBa moamucad [Ipencemarenem Cosera
TUPEKTOPOB.

Jons B ycraBHOM Kanutaiie Oomectsa: 0,922%.

Jonst 00bIkHOBeHHBIX akiuii OomecTa: 0,922%.

OnuuoHoB, NPEIOCTaBIAIOIUX MTPaBo MprHoodpeTeHus akuuii O01ecTBa, He UMEeT.

Jonu B nouepHux/3aBUCUMBIX o0miecTBax OOIecTBa: 101€i HEe UMEeT.

OnuuoHOB, MNPEAOCTABISIIOIIMX IPaBO MPHOOPETEHUs AaKIUM JOYEPHHUX U 3aBUCHUMBIX
o61rectB OAO «UUD-KY3EACC», He nMmeer.

CBenieHus 0 C/ENKax, COBEPIICHHBIX ¢ akiusamMu OOIiecTBa, B TEYEHHE OTUETHOTO rojia: He
OBLII0.

Kputepumn onpenesienusi u pa3mMep Bo3HArpaxjaeHusi (KOMIEHCAIUN PAacXo0/10B) JuLA,
3aHMMAKONUIEr0 J0JLKHOCTh €IMHOJIUYHOTO HCIOJHUTEIbHOT0 oOpraHa (ynmpasJsiiouiero,
ynpasiasiiomieii opranuzanuu) OOmecTBa MW KaKIOr0 4YjieHAa COBeTa HPEKTOPOB
(Ha00aaTeIbHOr0 coBera) O0mecTBa WK 00IIMI pa3Mep BO3HATPaKIACHUS (KOMIICHCANMH
Pacxo/0B) BceX ITUX JHII, BHIIVIAYEHHOT0 B TeYeHHe 0TYETHOI0 roja:

OO6muii pasmep 3apaOOTHON MiaThl, HAYUCICHHOM JHIIAM, BXOISIIMM B COCTaB YKa3aHHBIX
OpPraHOB YTIPaBIICHUS, B ILIEJIOM 3a TOA COCTaBWI 975 T.p. DTa BeNMYMHA MPEICTABISET COOOU
3apaboTHyI0 MmiaTy (BKIIOYas BO3HArpaXkIEHUE 3a TPYI B 3aBUCUMOCTH OT KBalU(UKAINH
paboTHHKA, CIOKHOCTH, KOJMYECTBA, KadecTBa W YCIIOBHM BBINOJHSAEMON pabOThL, a TakKxke
KOMIIEHCAIIMOHHBIE BBITLIATHI (IOIUIaThl M HA0aBKU KOMIIEHCAIIMOHHOTO XapakTepa, B TOM YHCIIe
3a pa60Ty B YCJIOBUAX, OTKIOHAKOMIUXCA OT HOPMAJIbHBIX, pa60Ty B 0CO6I>IX KIIMMAaTU4YCCKUX
YCIIOBUSIX, W WHBIE BBIIUIaTHl KOMIIEHCAIIMOHHOTO XapakTepa) U CTUMYJIHPYIOIIME BbIILIATHI
(roraThel ¥ HaJ0aBKU CTUMYJIMPYIOIIETO XapakTepa, IPEeMUU U MHbIE MTOOIIPUTEIbHBIC BHITUIATHI) B
COOTBETCTBUU C TpymoBbIM KojekcoM P®) mo TpymoBbIM J0TOBOpaM, HE CBSI3aHHBIM C
UCTIOTHEHNEM UMH 00s13aHHOCTEeH ueHoB CoBeTa JUPEKTOPOB.

Hauucnenuit m BBITUIAT BO3HATpaXKACHUH, B TOM 4YHCIE 3apa0OTHOM IUIAThl, MPEMUH,
KOMHUCCHOHHBIX, JIbI'OT I/I/I/I.HI/I KOMHeHcaLII/Iﬁ pacxodoB, a TaKKC HWHBIX HUMYHIICCTBCHHBIX
npencraBieHuid wieHaMm CoBeTa JUPEKTOPOB SMUTEHTA 3a BBIMOJIHEHUE MU CBOMX 00sI3aHHOCTEH B
JTaHHOM OpraHe yIpaBJIEHUS HE IIPOU3BOIUIACE.

Omnara Tpyaa ['eHepalibHOrO [UpEKTOpa B OTYETHOM IMEPHOJE OCYIIECTBISUIaCh B
COOTBETCTBUHM C 3aKIIOYEHHBIM TPYJOBBIM aoroBopoM. MHbopmamus o pasmepe omjiathl Tpynaa
OTHOCUTCSI K KAaTeropuu NEpCOHANbHBIX MaHHBIX. Corjacus Ha pacnpoCTpaHEHHE YKa3aHHBIX
JaHHBIX HC UMCCTCA.

Cgenenus o codoaennu odmecTsom Kogexkca KOprnopaTuBHOIO MOBEIEHHS:

OAO «OAO-UYHN®-KY3BACC» B cBOeH NpaKTHKE B3aUMOJAEWUCTBHA C aKLUOHEpaMU
CTpEeMHTCS JIeHCTBOBAaTh B COOTBETCTBUM C IpPaBUJIAMM M MpPOLENypaMH, PEKOMEHJOBAHHBIMU
Koznexcom moBeneHus1, mpuaepKUBAETCS MPUHIIUIIOB KOPIIOPATUBHOTO IMOBEACHUS, PACKPBITHIMH B
Konekce. D10 nposiBisieTcs B cOOMIOACHNY NIPaB aKLIMOHEPOB, MOATOTOBKE U MPOBEIEHUH OOIIEro
coOpaHus aKIMOHEPOB, B OpPraHU3aLUU pabOTHl COBETA IUPEKTOPOB, B UH(HOPMAITMOHHON TOJIUTUKE
Oobmectsna.

OOmiecTBO MpeanpUHUMAET BCE IOCTYIHBIE €My Mepbl JUIs OOECIeYeHHs aKIMOHEPOB
Han&xHOW W 3P(HEKTUBHON cUCTeMOM yuéTa mpaB coOcTBeHHOCTH Ha akmuu. Kpome Toro, OAO
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«HND-KY3BACCy» ocyiecTBiseT ACHCTBUS, HAPABICHHBIC HA COKPAIIICHUE 3aTPaT aKIMOHEPOB
Ha COBEpIIICHUE OTepalii B peecTpe BiIaAemblleB IIeHHbIX Oymar ObiecTBa.

AKIIMOHEPHl WMEIOT TPaBO HAa YMPABICHHE M MOTYT €ro peaanu30oBaTh, Y4acTBYS B
yopaeneHuu OOmecTBOM MyTEM TMPUHATUS pEHIeHHH 1o Haubolee BaKHBIM BOMPOCAM
nestenbHOCTH OAO «UND-KY3BACC) Ha 006111eM coOpaHuy aKIIMOHEPOB.

[TpakTika KopmopaTUBHOTO mMoBeAcHUs B OOIIecTBE 00eCeYynBaeT PaBHOE OTHOIICHUE K
aKIMOHEepaM, BJIAQJCIOMIAM  PaBHBIM  KOJMYECTBOM akiuid. KpymHbIE  akIMOHEpPHI  HE
3M0YMOTPEONAIOT TMPEAOCTaBISIEMBIMA MM TpaBaMu. Bce akIuoHepsl UMEIOT BO3MOXKHOCTb
MOJTyYUTh dPPEKTUBHYIO 3alIUTY B CIIy94ae HAPYIICHHS UX TIPaB.

AKIIMOHEpHl UMEIOT MPaBO Ha PETyJIsSPHOE M CBOEBPEMEHHOE IIOJNyYeHHE TMOJIHOM,
nocroBepHoi nHpopmamuu 00 OAO «HUD-KY3BACCy, B TOM uncie o GUHAHCOBOM IOJIOKCHHUH
OO6mecTBa, pe3ynbTaTtax ero IesTeIbHOCTH U 00 yIpaBlIeHUH, O KPYMHBIX akinoHepax OO1iecTsa,
CYIIECTBEHHBIX (aKkTaX W WHOW 00s3aTeNbHOM WH(OpPMAMKM, W pPaBHBIC BO3MOXHOCTH IS
CBOOOIHOTO U HEOOPEMEHHUTENBHOTO JOCTYNa K OJAMHAKOBON HH(OPMAIIHIH.

B o0mecTtBe ocymecTBIsieTcs KOHTPOJIb 32  HCIOJB30BAHWEM KOH(HICHIHMAIHHON U
ciyxeOHoi nHpopmanmu.

Opranel ynpasieHuss OOmiectBa, B TOM 4HCIE [eHEpambHBIA JUPEKTOP, YYHUTHIBAIOT
MPeyCMOTPEHHBIE 3aKOHO/IATEIbCTBOM IpaBa 3aMHTEPECOBAHHBIX JIUI[, B TOM YUCJIEe paOOTHUKOB
oOmiecTBa W TPETHUX JIUI, COACUCTBYS AKTUBHOMY COTPYAHHYECTBY W IOOMIPSS €r0 B IEISIX
noctxeHus dddexTuBHON pabdoThl OOIIeCTBa, yBENIWYEHHs] €0 aKTUBOB, CO3JAHUS HOBBIX
pabouux MecT.

[TpakTuka xKoprmopaTuBHOTO noBeaeHus B O0mecTBe odecneunBaeT 3GEeKTUBHBII KOHTPOIb
3a (PMHAHCOBO-XO3SHUCTBEHHOW IEATCIILHOCTHIO OOIIECTBA C IENBIO 3alIWTHl TPAaB W 3aKOHHBIX
MHTEPECOB aKI[MOHEPOB.

Cuctema KOHTPOJIS 32 (PUHAHCOBO-XO3MCTBEHHOH NiesiTenbHOCTRI0 OOIIecTBa HarpaBiieHa Ha
MPaBUIBHOE BeJEHUE OyXTaJTepCKOr0 W HAlIOTOBOTO Y4YeTa, JOCTOBEPHOCTh HCIOJIb3yeMOW B
OO6mmecTBe WHPOpPMAINK, TPO3PAYHOCTh BCEH (MHAHCOBO-XO3SIMCTBEHHON nestenbHOCTH OAQO
«HUD-KY3BACC».

HNuass uHpopmanusi, nperycCMOTPeHHAas YCTaBOM 0O0LIeCTBA MJIM HHBIMH
BHYTPEHHHMH IOKYMEHTAMHM 001LIeCTBA:

Wuas mHGOpMAaIns, TIOUIekKAIIasi BKIIOYCHUIO B TOJIOBOM OTYET O NEATEIHHOCTH OOIIeCTBa,

yctaBoM OAO «UUD-KY3BACC» u wHBIMH BHYTPEHHHUMH JokymeHTamu OOmiecTtBa He
IIPEyCMOTpPEHA.
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