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Mpornos Bbipyuku, EBITDA u pentabeabnoctn OCK
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lportos duxancosbix nokasateae OCK po 2015 .

Bbipydka 0T peanusaunu, MAH py6.
EBITDA, mAH py6.

PenTabeabHoctb EBITDA

Yucras npu6biAb, MAH py6.
KanutanbHble BAOXeHHS, MAH py6.
CBO6OAHbIA ACHEXHbIA MOTOK, MAH py6.
YncTbIA AOAT, MAH pY6.

Ynuctoint poar/EBITDA

basa RAB, mapa py6.

AenapTameHT aHaA13a PbIHOYHOW KOHBIOHKTYPbI

®CK. HapexxHas onopa AAA uHBecTOpa

C BbIXOGOM gaHHOrO om4yema Mbl Ha4yuHaem aHasu3 PegeparbHou cemeBou
Komnanun EguHon sHepremuyeckor cucmembl (PCK) — KpynHenien no Kanu-
maausaumm Komnanuu, seigeaeHHon u3 PAO «ESC Poccumy.

B cnay kpusncHort cumyaumm Ha ¢poHgoBOM pbIHKE, 0COBEHHO B CEKMOPE SAEK-
mposHepremuku, uHmepec kK akumsam PCK, Kkomopbie MOAbKO-MOAbBKO NOsIBU-
AMCb Ha bupkax, noka Hu3kui. OgHAKO Mbl NOAAraeM, Ymo gaHHbIA HEramus B
nepcnekmuse nepeBecsim cMAbHble PyHgaAMEHMAAbHbIE paKmMopbi:

e C 2010 roaa OCK neperaeT Ha MPUHLIMMMAABHO HOBYIO AAst Poccum
cncteMy TapudoobpazoraHmna RAB, koTopasi aAomkHa obecneunTb
rapaHTMPOBaHHbIK BO3BPAT M CMPABEAAVBBIA AOXOA Ha WMHBECTUPO-
BaHHbIM KamuTaA, a TaKXKe 3HAUYUTEAbHBIN POCT AEHEXKHDBIX MOTOKOB
KoMMaHuu. o Halmm oueHKaMm, nepBoHavasbHas 6asa RAB Ha Hava-
A0 2010 r. cocTasuT 29,3 MAPA AOAA, @ CTaBKa aoxoaHocTu - 10% B
HOMMWHAABHOM BBIP@XKEHUM MOCAE HAAOTOB.

[Npn onpeaseAeHUM HOPMbI AOXOAHOCTM MHBECTUPOBAHHOMO Karu-
TaAa PEryAsTOpOM BbibpaHa Cxema MakCMMM3aLMmM AOXOAOB B Mep-
Bble roabl NocAe nepexoaa Ha RAB yepes ycTaHoBAGHWE HOMMHAADL-
HOW CTaBkM (a He DOAEE HM3KOW PearbHOWM) B LIEASX ObecneueHums
notpebHocTert OCK B KpynHbix HBECTULMAX A0 2020 T

Bbicoknit pasmep KkanuTaAbHbIX BAOXKeHUM DCK nepecTaHeT 6biTb
HEraTMBOM AAS KOMMaHWK C nepexoAoM Ha RAB, mockonbky B cuay
CreLmdrKM 3TON METOAMKM BCE OCYLLECTBAEHHbIE MHBECTULIMM OKY-
NalOTCsH COPa3MEPHbIM YBEAUUEHNEM AEHEXHBIX MOTOKOB B OYAYLLMX
neproAax.

DOCK noayumaa oKoAo 14 MAPA, AOAA. AEHEHBIX CPEACTB W aKTUBOB
B pe3yabTaTe peopraHm3aummn PAO «ESC Poccumy, mo Hawmm ole-
HKaM, YTO MOAHOCTBIO MOKPLIBAET MOTPEOHOCTU KOMMAHWUK B GUHAH-
CMPOBaHWK MHBECTULIMM AO Mepexoaa Ha RAB.

MN3meHeHre meToamkn peryarpoBaHmna OCK cylecTBeHHO MoOBbICUT
MPOrHO3MPYEMOCTb AEHEXHBIX MOTOKOB U CHU3UT MOABEPXEHHOCTb
KOMMaHWW BHELLHEMY HEraTMBHOMY BO3AEWCTBUIO. [AaBHBIM OpUeH-
Tupom ctommoctn OCK craHeT cooTHowerne EV/RAB, koTopoe
MpU CTaBKE AOXOAHOCTU WMHBECTMPOBAHHOMO KarmmMTaAa Ha YpOBHE
WACC (cpeaHeB3BELIEHHON CTOMMOCTM KanuTaaa) AOAKHO ObITb
BAM3KO K eAMHULLE.

Hawa ouenka cmoumocmu ®CK ocHoBaHa HA MOgeAn gUCKOHMMPOBAHHbIX
gEHEXXHbIX NOMOKOB C y4emoM nepexoga KOMNAHMM HA HOBbIA NPUHLIMN Ma-
pucHoro peryauposanns RAB (Regulatory Asset Base) B 2010 rogy.

[lo Hawwum pacuemam, ueaesas ueHa 2008 roga cocmasasem 0,53 py6. nan
0,022 goaA. 3a akumio, Ymo npegnoAdraem NOMeHLMAA pocma om MeKyLMX
KomupoBoK Ha 65%. Hawa pekomeHgaums no akumam ®CK — NMOKYTIATE.

2007 2008 2009 2010 2011 2012 2013 2014 2015
60 410 79 765 153 738 184 558 244 863 331417 359 109 389 611 422 009
24 483 35 971 100 700 19 291 l64 117 233 269 242 820 268 059 294171

41% 45% 66% 65% 61% 10% 68% 69% 0%
5359 14007 53 542 64 082 88 572 129 094 125 254 133 427 143 358
60 411 150 405 27 745 B7 801 B7 15 B4 761 149 330 260 301 1754
68 713 41 409 Bl -68 163 110 264 -54 883 -47 108 -35 776 3192
3352 91 428 -15 629 I 355 119 556 191 118 262 062 325 975 381 527

0,14 -,54 0,75 0,01 073 082 1,08 1,22 1,29

131 944 | 165 | 317 1 599 | 827
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UHBecTULIMOHHOE 3aKAIOUYEHHEe

®CK - HoBas «roay6as ¢miiKa» Ha poCCMMCKOM pbIHKe aKLMK

OCK sBAAETCA eCTEeCTBEHHBIM MOHOMOAUCTOM, KOHTPOAMPYIOLLMM MarnCTPaAbHbIV
CETEBOW KOMMAEKC Poccnm - OCHOBY 3AEKTPO3HEPreTUYecKow WHOPACTPYKTYpb
CTpaHbl. AeATEABHOCTb KOMMaHWUM MMeeT ODLLIeHALIMOHaABHBIM MacluTab 1 xapak-
TEPU3yeTCa CTPaTErMYeckon BaKHOCTbIO.

OCK cTana camMoy AOPOroV Mo KanMTaAn3aLmMK SAEKTPOIHEPrETUUECKOM KOMMa-
HWen cTpaHbl nocae peopraHm3aumn PAO ESC 1 BowAa B YMCAO KPYMHEWLWMX Ma-
TMCTPAABHO-CETEBLIX KOMMaHWM mupa. [lpoTsxeHHocTb ceTert OCK npesbiaeT
122 TbIC. KM, @ MOAKAIOYEHHAs MOLWHOCTL noTpebuteaen — cabiwe 90 Toic. MBT.
Mo cetam OCK exeroaHo nepeaaeTcs OKOAO 36% npoussoammon B Poccum
IAEKTPOIHEPTUN.

OcHoBHbIE (QUUIKH) B IACKTPOSHEpreTHKE OCK NMpoYHO BXOAMT B YMCAO KPYMHEMLMX MOAKOHTPOABHbBIX FOCYAAPCTBY CTpa-
Komnasus LT PO U O Teryueckix Komnarmit Poccun Hapaay ¢ FasnpomoM, TparcHedTsio, PXKA, Poc-
mApA Aom._float LYV HedTbio 1 CbepbaHKoM. Mbl OXMAGEM CYLLECTBEHHOrO YBEAMYEHMSI MacliTaba

Pycluapo 15,6 40% 6,3 .

i 17 5% 27 AEATEABHOCTU KOMMaHMu B BAavKavilume 5-7 AeT.

Xoapuur MPCK* 63 0% 3.2 Mepea OCK nocTasreHa amMbULIMO3HAs 33Aad4a MO PEKOHCTPYKUMM 1 MOBbILLEHMIO
Mocskepro 40 25:/” 1,0 HAAEKHOCTU CETU N CTPOUTEABCTBY HOBbIX OOBEKTOB MHGPACTPYKTYpbl. CpeaHe-
mxll( g; {g;: gg roaoBon obbem KanmTasbHou nporpammbl CK ao 2020 roaa cocTaBUT OKOAO
MPCK 1L, M. 1 3% 04 200 mApA, pyb. B TexyLAX LieHax.

OrK-5 3,5 12% 0,4

OCK npeTeHAYeT Ha 3BaHWE KTOAYOOM OULLKMYD OT SAEKTPO3IHEPreTWKW 1 B Mep-
cnekTnee BMecTe ¢ Pyclmapo, a Takke XoaamHrom MPCK MoxeT 3ameHuTb Co-
bov ywealme akumn PAO ESC, MHOrMe roabl BXOAMBLUME B YUCAO AUAEPOB POC-
CUICKOTO GOHAOBOTO PbIHKa.

Wctounnuk: Bloomberg, pacdetsi Tasnpombarka *NMlo kotuposkam RTS Board

Koanuectso akum OCK B cBOGOAHOM OOpaLLieHWM COCTABASET, MO HaLWMM OLiEH-
Kam, 18% OT ycTaBHOro KanmTana, KanuTtaamsaums free-float — cooTseTcTBEHHO 2,7
MADPA, AOAM. MPOTUB 6,3 MAPA AOAA. Y Pycluapo.

Mbi HaunHaem nokpbimue Komnanumn ¢ pekomeHgaumen TTOKYIIATD u ueaeson ue-
Hou 0,53 py6. nan 0,022 goaa. 3a akumio.

U3meHeHHue peryAMpoBaHua — BaXHenwee cobbiTHe AAA KOMMNAaHUMH

locyaapcteo noasepkmeaeT OCK B peaamnsaumm MHBECTULIMOHHOW MPOrpamMmbl,
pasAeAds NOHMMaHWE HEOBXOAMMOCTU ee YCKOPEHHOrO OCYLWEeCTBAEHUA. Ha 3Tu
LEAM KOMMaHUM nMpu ee GOPMUPOBaHUM ObIAM MepeAaHbl akTUBbl OBOLLEN CTOMMO-
CTbio Nopsaka 14 MAPA AOM., MO HawmM pacdeTam. Kpome Toro, B koHue 2008 T.
— Havane 2009 1. KOMMaHWA MPOBEAET AOMIMUCCUIO AASI TIOAYYEHUS BIOAKETHBIX
CpeACTB.

OAHaKO OCHOBHBIM «BKAZAOMY» rOCYAGPCTBA B PEAAM3ALMIO MHBECTULIMOHHOW MPO-
rpammbl @CK cTano pellieHne O NMepeBoAE KOMMAHUKM Ha HOBYIO METOAMKY Tapw-
doobpazosaHms — RAB-peryavpoBaHme, CyTb KOTOPOro COCTOUT B ObecrneveHun
BO3BpaTa MHBECTUMPOBAHHOIO KamnwTaAa 1 CNPaBeAAVBOU AOXOAHOCTU Ha HErO.

C nepexoaom Ha RAB Bbicokmit pas3mep nHBecTUUMOHHOM nporpammel OCK nepe-
CTaeT ObITb HETaTVBOM AASl KOMMaHWMM, MOCKOABKY BCE OCYLLECTBAEHHbBIE MHBECTU-
LM OKYMaIOTCS COPA3MEPHBIM YBEAWYEHWMEM AEHEMKHBIX MOTOKOB B BYAYLLUMX Me-
PUOAAX.

KpoMe Toro, BbIAO MPUHATO peLleHne TapreTMpoBaTbh HOMWHAABHYIO CTaBKY AO-
XOAHOCTU Ha MHBECTUMPOBAHHDBI KarnmTaA (B MPOTWMBOBEC CYLLECTBEHHO HoAee HU3-
KOW pearbHOWM CTaBKe C EXEroAHOM MHAEeKcaumen 0asbl KanmTaAa Ha MHOAALMIO),
yTO obecneunT B 2-2,5 pa3a BoAee BLICOKME AEHEXHble MOTOKW B nepsble 7-10
AET Nocae Nepexoaa Ha RAB.

CoraacHo Halwmm pacueTam, Bbipyuka DCK B 2008—-2015 rr. 6yAeT pacTu cpeaHe-
roaosbiMi Temnamu (CAGR) 27% n yseanumtcs ¢ 79,8 mapa B 2008 roay ao 422
MAPA B 2015 roay. Ipu 3ToM perTabeasHocTs EBITDA nosbicuTcs ¢ 45% 8 2008
roay a0 70% 8 2015 roay.

Aonrs Tapupa OCK B KOHEUHOM CTOMMOCTU SAEKTPO3SHEPTUM AAA MOTPebUTEAEN
COCTaBASIET OKOAO 6%, UTO AGET BO3MOXHOCTb OOECNEUNTb PE3KUI CKAYOK Tapu-
dos B 2010-2012 rr. nocre nepexoaa Ha RAB-peryanpoBaHme.

OCK. HaaexHas onopa aAa MHBeCTOpa
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Mbl MOAaraeMm, YTo MOCAE M3MEHEHMSA METOANKN DErYAMPOBAHNA OCK ee axKumm
CTaHYyT OAHUM U3 3aUNTHBIX MHCTPYMEHTOB B MEPUOADI HeCTabUALHOCTU Ha (1)[/]-
HaAHCOBbIX PbIHKaX. CpaBHVITe/\bHO BblCOKasA py6/\eBaﬂ AOXOAHOCTb Ha MHBECTUPO-
BaHHbIM KaruTaa, CTabUABHOCTb AEHEXHDbIX MOTOKOB 1 CTATYyC FOCKOMMaHNK MOTyT
MPUBAEYDb KPYTMHbIX MHCTUTYLIMOHAABHbBIX MHBECTOPOB, TaAKMX KaK CTPaxOBbl€ KOM-
naH1M 1 NEHCMOHHbIE d)OHAbI.

[Npu NpaBUABHOM MpUMeHeHUn MeToaMka RAB obecneunBaeT coxpaHeHue Kanwm-
Tara B YCAOBMAX MHQAALIMKM W CMPaBEAAMBYIO AOXOAHOCTb Ha Hero. Mbl cunTaem
aKLMKM KOMMaHMU C rapaHTUPOBaHHOM PYOAEBON AOXOAHOCTBIO Ha BAOXKEHHBIV Ka-
nunTaA Ha yposHe 8-109% roaoBbix BeCbMa NMpuBAEKaTEABHBIMM.

KatoueBble pucku

Bce oCHOBHble pUCKM C TOUKK 3peHns akumoHepHow ctommocT OCK ces3aHbl ¢
NPEACTOSALLMM NEPEXOAOM KoMMaHun Ha RAB-peryanposanmne. Camo pelueHme o6
V3MEHEHNN METOAMKM TapndOoODOPa30oBaHMS YXKE MPUHATO, NOITOMY PUCK 3aTsrui-
BaHWMsA CPOKOB MePEXoAa Mbl OLIEHMBAEM KaK AOCTaTOUHO HWM3KWK. [AaBHas Heomn-
PEAEAEHHOCTb AEXKUT B ODAACTU YCTAHOBAEHMS KOHKPETHbIX MapaMeTpoB PeryAu-
posaHusa OCK. B cBs3M ¢ 3TUM Mbl BbIAGASIEM CACAYIOLLME PUCKU:

e MepeHoC CPoKoB nepexoaa Ha RAB-peryavposaHme;
e  3aHWKEHME NEPBOHAYAABHOM BEAMUMHBI PEryAVPYeMOL basbl akTUBOB;
e  YCTaHOBAEGHME HEAAEKBATHBIX CTaBOK AOXOAHOCTM Ha KaruTaa;

e  VICMOAb30OBaHWE DEryASTOPOM KTOHKWMX HAaCTPOEK» AAA  CAEPXKMBaHMA
pocTa Tapuda.

OueHka ctoumoct OCK

Mol npoBeAn oueHky ctommocTn OCK Ha ocHose noapobHon DCF-moaean ¢

yYETOM BCeX ocobeHHocTen MeToamkn RAB-peryanpoBanus. Aas TecTupoBaHus
PE3YABTATOB MOAEAM Mbl TaKxKe oLeHUAM cTormocTb OCK no MeToay KOMMaHWi-
aHaAOrOB WM Ha OCHOBE LieAeBOro MHoxuTeas EV/RAB.

MoaeAb AUCKOHTMPOBAHHBIX AEHEXHbIX NOTOKOB

Ouerka OCK no METOAY AMCKOHTUMPOBAHHDBIX AEHEXHBIX MOTOKOB AaAd LIEAEBYIO
ueHy 1 axkumm OCK Ha korew, 2008 roaa B pasmvepe 0,53 pyb. KaouesbiMm napa-
meTpamn DCF-moaean OCK aBAgioTca careayiowme:

e  POrHO3Has BEAMUMHA NMepBOHaYanbHOW 6asbl RAB;

e COOTHOLIEHWE CTaBOK AOXOAHOCTW Ha WMHBECTWMPOBAHHBIM KaruTaA B HO-
MMHaABHOM BblparkeHun 1 WACC komnaHum;

e OUEHOYHas BeAnunHa nepeaaHHbiXx DCK AeHEXKHbBIX CPEACTB 1 aKTMBOB,

Hal noaxoa K OLEHKE BEAUUMHbI NMEPBOHAYAABHOW 0a3bl PEryAVPYEMBbIX akTMBOB
(iIRAB) ocHoBbIBAaeTCA Ha OLIEHKE CTOMMOCTM OCHOBHBIX cpeacTe OCK 2008 roaa
C KOPPEKTUPOBKOW Ha MHAEKC MOTPEBUTEABCKUX LIEH U YYETOM WMHBECTULIMOHHOW
nporpammel 1 BosspaTa kanutasa B8 2009 roay. K noAydeHHOM BEAMUMHE Mbl MpU-
6aBuAM KoHcepBaTHBHYIO 10%-Hylo MPEMMIO, XapakTEPU3YIOLLYIO PaspbiB MEKAY
BYXraATEPCKOM CTOMMOCTBIO OCHOBHBIX CPEACTB U PEAABHOWM CTOMMOCTBLIO 3aMe-
LeHVs aKTWBOB,

B 6a3y RAB He BOMAYT OCHOBHblE CPEACTBA, CO3AAHHbIE 33 CYET COOPaHHOM C Mo-
TpebuTeAen naaThl 3a TEXHOAOTMYECKoe npucoeanHeHne k ceTam OCK. B To ke
Bpems puck HeekaiodeHns B RAB nepeaaHHbix OCK AeHEXHbBIX CPEACTB U AOAEV B
FEHKOMMaHUAX MPAKTUYECKM OTCYTCTBYET, Tak Kak oHWM AocTaamce DCK He bec-
MAATHO, a B Ka4eCTBE OMAATbl FOCYAAPCTBOM AOTIIMUCCUM aKLIMAL

CTaBKM AOXOAHOCTM Ha WMHBECTMPOBAHHBIA KarnuTaA YCTaHaBAMBAIOTCA PEryASTO-
POM Ha YPOBHE, GAM3KOM CPEAHEB3BELLIEHHOW CTOMMOCTM KarnmTaAa, KoTopasl Co-
ctasageT and OCK 11,0% B pybAsix, MO HAWMM pacyeTam.

[pV 3TOM PEryAsTOp MOXET MPEeAOCTaBAATL AOTIOAHUTEABHbIE CTUMYABI and DCK
MyTeM YCTaHOBAEHMA OTHOCWUTEAbHO HWM3KOrO HOPMAaTWBa 33aEMHbIX CPEACTB, OC-
TaBASAS KOMMaHMM BO3MOXHOCTU AASt AOCTUIKEHMS SKOHOMUW MyTeM YBEAUUEHMS
AOAV 32EMHOTO KarnuTaAa.

B Lieax HeAONyLLEHWst Pe3KOro CKauka TapudoB B MEPBOM MEPUOAE PEryAMpPOBa-
HUS AASl «CTapOro» WMHBECTUPOBAHHOIO KamuTasa (CO3AAHHOMO AO MEPEXOAA Ha
RAB) GyAyT YCTaHOBAEHbBI MOHMIKEHHbBIE CTABKM AOXOAHOCTM MO aHAAOTMM C  pac-
NpeACeTAMM.

OCK. HaaexHas onopa aAa MHBeCTOpa
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Pesyabtarel ouenku OCK, py6. 3a aKupmio
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Herounnk: OCK, pacuersi [a3npombanka

@) TA3NPOMBAHK

Mbl NoAaraem, YTO B MEPBOM MEPUOAE PErYAMPOBaHWA PasMep CTaBKM Ha «CTa-
pbiny KanuTaa cocTasuT 6% B 2010 roay, 8% 8 2011 roay v 10% 8 2012 roay. Ans
KHOBOTO» WHBECTMPOBAHHOIO KarnMTaAa YPOBEHb CTaBKWM AOXOAHOCTWM COCTaBWUT
10%. Bo BTOpoM 1 TpeTbem Neproaax cTaBka ocTaHeTcs Ha yposHe 10%.

Pesyabtatsl ouenku OCK mo mopean AAT, man pyo.
2008 2009 2010 2011 2012 2013-2022

Bbipyuka oT peanusaumu 19 765 153 738 184 558 244 863 331 417 5210 455
EBIT 18 067 73 853 83 351 118 682 178 398 2 525 498
Menexcubie wanoru Ha EBIT -4 045 -4 307 -12 966 -5 234 -36 926 -500 086
NOPAT (HeonepauvotHas npuGbiAb nocke Haroros) 14023 69 546 10 385 93 448 141 472 2 025 412
W3noc u amopTu3aums 8 854 26 671 35 781 45293 54743 1161 104
NeHexHbiii NOTOK A0 H3MeHeHHS 060POTHOrO KamuTaa 22 876 96 217 106 167 138 740 196 215 3 186 516
Coxpauierme/(yBeAndennue) pabouero Kanutaaa -AT 143 -10 133 -14720 -11249 -16 337 -10 660
OnepauyotHble ACHEXHbie MOTOKM -24 266 86 084 91 447 127 492 179 878 3 115 856
Kanwutanbhbie BAoXeHHs -150 405 -217 745 -237 801 -37 756 -234 76l -2 802 626
HeonepaumoHHbIi AeHeXHbII MOTOK 216 081 132 392 18 192

Mvckonup. pen.notok kowew 2009 roaa 2204 113 137 685 -61 403 -89 479 -40 121 774 483
(BOGOAHbIA AGHEXHbIA MOTOK 41 409 31 -68 163 -110 264 54 883 313 230
JAvckonTHpoBaHHbI AeHexHbiit Mook Kowew 2008 roaa 41 409 658 55314 -80 605 -36 142 4 914
JNeHexHblii NOTOK MOCTMPOTHO3HOTO MepHOAA 0 0 0 0 0 2825442
MckonTup 1l AGH. MOTOK MOCTNPOTH. MpPHOAR 654 764 H/n H/n H/n H/n H/n

Ucrounmk: pacyetsi [a3npombanka

Pacyer wereBoi wenbl 1 notenumana pocta (AAN)

Yactb AeHexoro notoka 2008 roaa MAH pyb. 41 409
AvckontupoanHbiit Aeexubiid notok 2009-2020 rr. MAH py6. -128 488
MCKOHTMpOBAHHII AGHEXHbII MOTOK MOCTMPOTH. MepHoAd MAH pyo. 654 764
Wroro AeHexHbiA noTok MAH  pyb. 526 275
WToro AMCKOHTMP. AeH.noToK MAH py6. 567 685
Muyc: YHCTbili AOAT Ha KOHew roaa MAH py6. 91 428
Munyc: AoAs MMHOPHTAPHBIX AKUMOHEPOB Ha KOHel, ropd MAH pyb. 0
MToro cToumocTb aKumoHepHOTO KanuTaAa MAH pyo. 659 112
YicAo aKumi (C y4eTOM MAQHMPYEMOH AOMIMUCCHH) MAH WTYK 1239 955
Obuee uncAo aKuui, Tekylee MAH aKL# 1 153 514
lleresas uena (kowey 2008 r.) py6./aKums 0,53

Ucrounmk: pacdetsi [a3npombanka
OuieHKa MeTOAOM aHaAOroB M no MyAbTMnAukatopy EV/RAB

AAS TECTUPOBaHUA PE3YABTATOB Halle MOAEAM Mbl npoBeAan oueHky PCK no
CPEAHUM AAS 3aPYDOEKHBIX KOMMaHW-aHAAOrOB GUHAHCOBBIM W MPOU3BOACTBEH-
HeiM KoapPuumeHTam. CTommocTb 1 akumm OCK no MeToAy KOMMaHWM-aHAAOTrOB
coctasuaa 0,91 pyb.

Basosas Aormka RAB-peryAvpoBaHMst COCTOMT B TOM, YTO MPU CTaBKE AOXOAR,
pasHo WACC, 1 OTCYTCTBUM CTUMYAMPYIOLWMX MEP, CMPaBEAAMBEI YPOBEHD CO-
oTHoweHust EV/RAB AomkeH BbiTb BAM3OK eAMHMLIE, UTO B LIEAOM MOATBEPKAAET-
CA MMPOBOM MPaKkTUKON. Vcxoas 13 ueaesoro cooTHoweHmst EV/RAB=1 1 Hawwen
OLIeHKM nepBoHavaabHoro RAB ¢ anckoHTMpoBaHrem Ha koHel, 2008 roaa, uese-
Bast CTOMMOCTb 1 akumm KoMnaHmu coctasmaa 0,59 pyb.

B okoHuaTeAbHOM oueHke ueaeBomt LieHbl akumn OCK (0,53 py6.) Mbl YUAM TOABKO
PE3YALTATHI MOAEAM AMCKOHTUPOBAHHBIX AEHEMHBIX MOTOKOB, AAIOLLEN, C HaLlew
TOUKM 3peHus, HaMbOoAee AAEKBATHOE MPEACTABAEHME O MOTEHLIMAAE KOMMAHMM,
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FA3NPOMBAHK

Ouenka croumoctu OCK

MOAeAb ANCKOHTUPOBAHHDLIX AEHEXHbIX MOTOKOB

Mbl mpoBeAn oueHKy cTonmmMocT OCK METOAOM AMCKOHTUMPOBAHHBIX AEHEMHbIX
notokos (AAlT), BKAOUMB B CBOIO MOAEAD HOBYIO MeToAVKY RAB, nepexoa OCK
Ha KoTopyio oxuaaeTcst B 2010 roay. Hala MOAEAb OCHOBBLIBAETCA Ha ABYX KAIO-
YEBbIX HOPMATMBHBIX AOKYMEHTax Mo meToavike RAB-peryavposaHms:

o MeToaMueckme yKazaHWst NO PErYAMPOBaHWMIO TapudOB C MPUMEHEHUEM
METOA2 AOXOAHOCTU MHBECTMPOBAHHOTO  KaruTaAd, YTBEPXKAEHHbIE
ta RAB-peryaposanme B 2010 ropy. MoaeaupoBanue
o -
Bbipyuku no Metoauke RAB ocHoBano Ha Metopmueckux npykasom OCT Ne231-3 o1 26 niors 2008 roaa n

ykasanuax OCT e  TPOEKT MpaBMA OMPEAEAEHNST CTOMMOCTU aKTUBOB M pa3Mmepa MHBECTU-
POBAaHHOIO KanuTaAa.

Hawa mopeab DCF noaHoctbio yumteigaer nepexop OCK

B acnekTax, He MOKPbITbIX HOPMATUBHBIMK AOKYMEHTAMM, Mbl PYKOBOACTBOBAAMCH
3apybeXHbIM OMbITOM paboTbl MeToAMKM RAB-peryAMpoBaHmnsa 1 npeseHTaumoH-
HbIMW MaTeprarammn MeHeakmeHTa OCK 1 npeacTasuTeaen OCT.

Cneundmka RAB-peryAnpoBaHus M OCHOBHbIE AOMYLLEHUSA MOAEAM

Mol noaaraem, uto OCK nepenaeT Ha RAB-peryavposanue ¢ 1 sHeapsa 2010 ro-
Ad. YunTbIBas, YTO K 3TOMY MOMEHTY mpumeHerne RAB-meToavKkn yke OyaeT
«ObKaTaHO» Ha PacnpeACeTEBbIX KOMMAHMSX, Mbl OLEHMBAEM PUCK 33AEPXHKKU MNe-
pexoaa @CK Ha RAB kak AOCTaTOUHO HU3KMA.

Mbl MCXOAMM U3 YMEPEHHBIX OLIEHOK PEryAUPYEMbIX CTaBOK AOXOAHOCTU Ha WMH-
BeCTI/IpOBaHHbII;I KarnnTaA, KOTOPbIE AOAXKHbI ObITb HWXKE, YEM AAA PACrIpEAECAN-
Arsi nepexoAHOTO MEpHOAG PEryAMDOBAHAS OYACT MPHHA-  TeAbHbIX CETeBbIX KOMMaHWA. [lpu 3TOM paspaboTumKamm MeToamkM RAB-
T2 AM(hepeHUMALMA CTABOK AOXOAHOCTH A (CTAPOTO)  peryAMpOBaHMA B POCCM BBIAO MPUHATO PElIeHME YCTaHaBAMBATb HE PeaAbHYlo, a
W (HOBOTO) KanTaAa, HTOObI M3GeXATh UPEIHEPHOTO  HOMMHAABHYIO CTaBKY AOXOA@ Ha MUHBECTMPOBAHHbBIM KamMTaA, He MPUMEHSAS WH-

€AMHOBDEMEHHOTO NOBLILIEHHA TaphdoB AEKCaLMIO MHBECTUPOBAHHOMO KanmTaAa Ha MHGAALMIO.
OcHoBHble ponyuieHus, npunsTble npu noctpoenuu AANl-Mosean
Mepexoa Ha RAB-peryaupoBanne 2000 r.
Mepeonayanbas 6asa aktuso (iRAB), kowew 2009 r. 131 mapa pyb.
CootHowenue 6asbi RAB u octaTouHol cToMMOCTH OCHOBHBIX CpeAcTB, kowew 2009 . Il
Cpok amMopTH3auuu akTHBoB 35 ner
(raBka Bo3BpaTa MHBECTHPOBAHHOTO KanMTaAa 1,86%
Moxoanocts Ha RAB:
| nepuoa (2010-2012 rr.), crapbid Kanutaa . 8%
| nepuoa, HoBbII KanuTaa 10%
Il nepnop (2013-2017 rr.) 10%
Il nepwop, (2018-2022 rr.) 10%
(aBka AMCKOHTHPOBHHS 11,01%
Mporno3ubii neprop, A0 2022 ropa
Temn pocta AGHEXHOro NoToKa B MOCTNPOTHO3HOM MephoAe 0%

Herounuk: OCK, ouenku Tasnpombaka
OueHka nepBoHayaAbHoOM 6a3bi RAB

[lepBOHavaAbHast peryavipyemas 6asa akTMBOB (OCTaTOYHasi CTOMMOCTb MHBECTU-

POBaHHOrO KanmTana) ByaeT onpeaseAeHa Ha Hauano 2009 roaa He3aBUCKMBIM

OLIEHLLIMKOM Ha OCHOBE CTOMMOCTM 3aMeLLEHUs CYLLECTBYIOLMX aKTMBOB KOMMa-

HUW C ydyeToM dusmyeckoro msHoca. basa RAB Ha Hauano 2010 roaa, koTopas

CTaHET OCHOBOWM AAA PacyeTa AOXOAA Ha MHBECTMPOBaHHbIW kannTaa OCK, byaeT
llepeoasanchas perynpyemas 6asa  akTueoB GyAeT  paccumTaHa C y4eToM MHOAALMM M KanuTaAbHbix BAOXKeHM B 2009 roay 3a MUHY-
ycranosrena peryatopon. Hawa ouena cocrasaser 131 com BeAMUMHbBI BO3BPaTa MHBECTMPOBaHHOO KamnTaAa 3a 2009 roa,

MApA PYO. (29,3 MAPA AOAA.
PA Y. ’ ) Mbl paccuMTaAn BeAUUMHy nepBoHadasbHom 6asel RAB Ha koHel 2009 . Ha ocHo-

BE MPOrHO3HOW 0aAaHCOBOW CTOMMOCTM OCHOBHBIX cpeacTB DCK no MCDO Ha
koHeL, 2008 roaa ¢ y4eTOM PacCMOTPEHHbIX BbilLE KOPPEKTUPOBOK Ha MHOAALIMIO,
MHBECTMPOrPamMMy 1 BO3BPaT KanuTaAa. Hawa oueHka IRAB coctaBmaa 731 mapa,
py6., UTO MPEAMOAAraeT KOHCEPBATVBHYIO MPEMMIO K MPOTHO3HOW BEAMUMHE OC-
HOBHbIX CPEACTB KOMMaHuu B pa3mepe 10%.

BeAnunHa NoAHOM CTOMMOCTH MHBECTMPOBaHHOTO KanuTara MCK Ha Havaro 2010
roaa COCTaBWT, MO Hawmm pacyeTam, 1239 Mapa py6. (MporHo3 yposHs dusnue-
CKOro M3Hoca akTnBoB — 41%). Ha ocHoBe 3Toro nokasateas (no craske 1/35)
OYAET paccuMTLIBATLCA BEAMUMHA BO3BpaTa MHBECTMPOBAHHOMO KarmTaad, BKAIO-
vaemas B BbIpyuky OCK.
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Kak u B cAysae pacnpeaceTed CTaBKM AOXOAHOCTH AAS
OCK 6yAyT ycTaHoBAGHbl B HOMMHAAbHOM BbIpXEHMUH,
npu 3ToM 6asa KanuTaAa MHAKCMPOBATbCA He ByAeT

Hawa oueHka HOMMHaAbHOA CTaBKM MOCAE  HaAOTOB
coctasaser 8% B cpeaHeM Ha | mepuoa peryAupoBanus
¢ ancpepenumaunent no roaam u 10% Ha nocaeytouume

Yro6bl  u3GexaTb eAMHOBPEMEHHOTO ~PE3KOT0  CKauka
Tapuchos OCT npUMEHMT MeXaHU3M CrAQXMBAHMS BbIpyd-
Ki B Teuexue | nepuoaa peryAupoBanis

Mpu CrAQMBAHMM BBIYUKM CPEAHErOAOBOA TeMM MOBbI-
wenms Tapucpos B 2010-2012 rr. cocraut menee 25%

Mepexoa Ha RAB-peryauposanme craner aas OCK crumy-
AOM CHMXATb DAcXoabl, B MepBYlo 04epeAb, 3a CueT
COKpaLiEHHs noTepb B CETAX

@) TA3NPOMBAHK

CtaBku AOXOAHOCTU U BO3BpaTa MHBECTUPOBAHHOI0 KanutaAa

CTaBKM AOXOAHOCTM MO aHAAOTUM C PaCrPEACATEABHBIMIU CETEBBIMIM KOMIMaHMs-
MW YCTaHaBAMBAIOTCA B HOMWHAABHOM BbIPaXKEHMM MOCAe Haaoros. OTcyTCTBME
EXXErOAHOM MHAEKCALMM peryAMpyemon 6asbl KanmTasa Ha TeMmrbl MHGAALMM KOM-
MNEHCUPYETCA Yepe3 YCTaHOBAGHME HOMWMHAABHOW CTaBKM AOXOAa Ha RAB, kowm-
neHcUpYioLLEer UHGASLMIO.

CTaBKM YCTaHaBAMBAIOTCA MOCAE HAAOTOB, UTO W30aBASIET OT HEOOXOAMMOCTU
KOPPEKTMPOBaTL OOBABAEHHBIE PETYAATOPOM HOMMHAAbHbIE CTaBKW Ha HaAOrOOb-
AoeHre. [pn 3TOM AOXOA Ha KarmMTaA HauYMCAAETCS C BEAMYMHBI OCTATOUHOM
CTOMMOCTU MHBECTMPOBAHHOIO KaruTaAa B MOAHOM pasmepe 6e3 KOPPeKTUPOBKM
Ha HaAOTW. HaAoroBble MAATEXM YBEAMUMBAIOT HEMOAKOHTPOABHbIE pacxoabl DCK
M MOAHOCTBIO 3aKAAABIBAIOTCA B BbIPYUKY B AOMOAHEHME K A0X0Ay Ha RAB, BO3-
BPaTY KarnuTaAa 1 np.

HomuHaabHas cTaBka AOXOAHOCTW MHBECTMPOBAHHOIO KarnmTaAd, Kak Mbl MOAara-
eM, byaeT yctaHoeAeHa Ha 0,5-1,5% HuKe HOMMHAABHOM CpeAHEB3BELLIEHHOM
CTOMMOCTM KarmTaAa U COCTaBUT:

e B PaMKax NMepexoAHOro MeproAa PEryAMPOBaHWS Ha «CTapbii» MHBECTU-
POBaHHBIN KanWTaA (CO3AaHHBIM AOC NMepexoaa Ha RAB) — 6% B 2010 r,
8% B8 2011 1. 1 10% B 2012 1., Ha «HOBBIVY KanuTaa — 10%;

e Ha BTOPOV M MOCAEAYIOLIME NEPUOALI peryAMpoBaHms — 10%.

Vcxoas 13 cpoKa BO3BpaTa MHBECTUPOBAHHOTO KamnmTaAa B TeyeHue 35 AeT, CTas-
Ka Bo3BpaTa RAB B HOMWMHaAbHOM BbipaxkeHWn cocTasuT 1/35 nan 2,86% oT noa-
HOW CTOMMOCTM MHBECTVMPOBAHHOIO KarnmTana.

CraaxxuBaHue BbIpy4KkM npu nepexope Ha RAB

Mo Hawmm oueHKaM, nepexoa Ha RAB AonkeH BbiA Obl MPUBECTU K €AMHOBPE-
meHHomy pocTy Tapudos OCK B 2010 roay Ha 108%, yTo, HECMOTPS Ha HU3KYIO
sono Tapuda OCK B KOHEUHOWM CTOMMOCTU SAEKTPOIHEPTMU AAS MOTPebUTEAeM
(oKOAO 6%), ABASIETCA, HA Halll B3rAAA, HEPEAAUCTUYHBIM. B cBA3M € 3TUM NpuHATO
NPEABAPUTEABHOE PELIEHME O TOM, YTO MOBbilleHME TapuPOB OYAET CAEPIKM-
BaTbCA B TEYEHWE NEPBOrO NEPUOAA PEMYAMPOBAHNA ABYMS Crocobamu:

e  CrAQKMBAHMEM BBIPYUKM C YUETOM M3MEHEHWA CTOMMOCTU AEHEr BO Bpe-
MEHU;

e  YCTaHOBAEHMEM BOAee HU3KOW AOXOAHOCTW Ha MHBECTMPOBAHHBIN Karu-
TaA, CO3AaHHBIM A0 Mepexoaa Ha RAB, B mepsom neproae peryanposa-
HWA.

[MpW MCMOAB30BAHMM MEXAHWM3MOB CTAKMBAHMS BbIPYUKM CPEAHUE TEMMbl POCTa
Tapupos OCK, no Hawmm oueHkam, coctaeaTt B 2010 roay 50,6%, 8 2011 1 2012
rr. — 48,3% u 30,9% cooTtseTcTBeHHO. CpeAHEroAOBOM Temn pocTa Tapudos
OCK B8 20102013 rr. pocTUrHeT 22%.

BAuaHue MH(I)ASII.I,MM ] MHBeCTMlI,Mla Ha CTOMMOCTb KOMNAaHUU

OcobeHHocTbio RAB-peryAvpoBanus sBASETCS TOT aKT, UTO MpW aAEKBATHOM
NPVYMEHEHUM AGHHON METOAMKM CTOMMOCTb KOMMaHWM HE 3aBUCUT HW OT TEMIMOB
MHOAALMM, HU OT pa3Mepa KarnmTaAbHOW Mporpammbl. VIHBECTULIMKM yBEAUUMBAIOT
6a3y RAB, Ha KOTOpYIO HAUMCAAETCS AOXOA, @ BCE OCHOBHbIE MOKa3aTeAW pacyeTa
TaprdOB MHAEKCUPYIOTCSA C YUYETOM MOTPEBUTEAbCKMX LieH. OnepaumoHHble pac-
XOABl U 3aTpaThbl Ha HaAOrOODAOIKEHME KOMMEHCUMPYIOTCS B BbIPYYKE Ha OCHOBa-
HUM MPOTHO3HBIX MOKa3aTEAEN AESTEABHOCTM KOMMaHWW Ha OYEPEAHON AOATO-
CPOYHbBIM MEPUOA, PEFYAUPOBAHUA. [1pK pacxoXAeHWUM MPOrHO3HbIX MapamMeTpoB C
MAGHOBbBIMW OCYLLECTBAAETCS KOPPEKTUPOBKA BBIPYUYKU B CAEAYIOLLEM FOAY.

CtumyAnpoBaHue onepaumoHHow 3ceKTUBHOCTH

Mbl noAaraem, uto and OCK 6oAblioe 3HaveHre BYAET MMETb SKOHOMMS 3a CYET
CHWXEHWs NoTepb 3AeKTpo3Heprn B ceTax. OCK Havara peaamsaumio MacwTab-
HOW MHBECTULIMOHHOWM MPOrPamMMbl C KOMMAEKCHOW PEKOHCTPYKLIMEN MOACTaHLIMM
1 MOAEPHM3ALIMEN AUHWUI SAEKTPOMNEPEAAUM, YTO, COMAACHO HaLLIMM OLIEHKaM, Mpu-
BEAET K CHWKEHMIO MOTEPb C TekyLlero ypoBHa 4,6% Ao 4,24% k 2015 n 3,84% k
2020 roay.

B OTHOLUEHWM SKOHOMMM OT CHIPKEHWS OMEPALIMOHHBIX PACXOAOB Mbl HACTPOEHDI
bonee ckenTuyeckn. OCHOBHBIM MCTOYHWUKOM 3KOHOMMM OMEPALIMOHHBIX 3aTpaT, C
Halle TOUKM 3PEHMS, MOXET CTaTb COKPaALLEHVE PacXOAOB Ha 3apaboTHylo MAa-

OCK. HaaexHas onopa aAa MHBeCTOpa 7
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Mol caepanto ouenusaem BosMoxHoct OCK cywecr-
BEHHO CHM3MTb MPOYME PaCKOAbI

MporHosHas AuHamuka pentabeabHoctn EBITDA OCK
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MporHo3Has AMHammka KanutarbHbix 3atpat OCK
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Ha 6ararc OCK npu peopranmsaumn PAO «E3C Poccumy
GbiAM nepeAaHbl akTMBbI 06Wiel cToMMoCTblo mopsaka |4
MAPA AOAA.

(Cpasrenne OCK c 3apybexcHbiMu aHaroraMu no OCHOB-
HbIM KOI(DMULMEHTAM IOKA3aA0 €€ CYIECTBEHHYI0 HeAO-

OLLEHKY

FA3NPOMBAHK

Ty. B pesyabTaTe BHeapeHWs coBpemeHHbix TexHororni OCK cMoxeT onTumu-
3MpOBaTb YMCAEHHOCTb COTPYAHMKOB, B OCODEHHOCTU Ha MoACTaHuMsx. Kpome
TOro, YacCTb NMepcoHaAa MOXeT ObiTb BblBEAEHA 33 LWTaT.

B To >ke Bpems, MO HaWMM pacyeTam, SKOHOMMS Ha OMNEPALMOHHBIX 3aTpaTax He
CMOXET MNepeBecuTb SPPEKT OT yBeAMUEHWs 3aTpaT B PE3yAbTaTe PaCXOXKAEHUA
MEXAY TEMMaMM POCTa LieH NPOM3BOAMTEAEN (C KOTOPBIMK MOBBILLIAIOTCS Ornepa-
umoHHble pacxoabl OCK) 1 noTpebuTeAbckMX LieH (Ha OCHOBE KOTOPbIX YCTaHaB-
mBaeTcst Tapud OCK). Mo Hawmm nporHosam, Ao 2015 roaa LeHbl Mpou3BoOAM-
TeAen OyAyT PacTi OMeperkalolWWMK Temrami Mo CPaBHEHWMIO C MHAEKCOM Mo-
TPEOUTEABCKMX LieH, MpeBbillas 1x B cpeaHem Ha 1,5-2,5 n.n.

MporHo3 ¢uHaHcoBbix nokasareaen OCK nocae nepexoasa Ha RAB

P11 MCMOAB30BAHMM MEXaHWM3Ma CrAAXKMBAHMS BBIPYYKM WM YCTaHOBAEHWS MOHM-
HKEHHOW HOPMbI AOXOAHOCTM Ha «CTapbi» KarnuTaA, CO3AAHHBIM AO MEPExX0oAa Ha
RAB, B cpeaHeM 8% Ha nepexoaHbii MepUOA, PEFYAUPOBAHUS, TEMM POCTa BbIPYY-

kn B 2010 roay coctaeut 20%, a cpeaHeroaosowt Temn B8 2010-2013 rr. acocTur-
HeT 24%.

PenTabeabHocTs OCK no EBITDA, coraacHo Halmm pacueTam, BospacteT ¢ 45%
B 2008 roay ao 65% 8 2010 r. 1 70% 8 2015 r. CTOAb BbICOKMM YPOBEHDb CBA3aH C
TeM, YTO B PacUeT AAHHOMO MOKA3aTEAS MOAHOCTBIO MOMAAAIOT TPU KPYMHbBIX CO-
CTaBASIOLLMX BbIPYYKM — AOXOA Ha KanuTaA, BO3BPAT KarnMTasa U YacTb BbIPYYKMY,
npeAHasHa4YeHHas AASl KOMMEHCaLMKM Haaora Ha MpUObIAL.

[Npn nocTpoeHnn nporHo3oB noTpebHocTer DCK B KanMTaAOBAOXKEHMAX Ha
2013-2020 rr. Mbl OMMPaANCb Ha OXMAAHUA MeHeAXMeHTa KomnaHuu., Obulas
BEAMYMHA KANMTAAOBAOXKEHWM 33 3TOT MEPUOA, MO HalUMM OLEHKaM, COCTaBWUT
nopsiaka 1,6 TpaH pyb. B LeHax 2008 roaa nam 2,4 TpAH pyb. € yHeTOM MHOASLMM,

OAHUM 13 KPYMHBIX UCTOUHMKOB GUHAHCMPOBAHWS MHBECTMNPOrPamMMbl B OAVKa-
Me roabl OYAET MAaTa 3a TEXHOAOTMYECKOE MPUCOEAMHEHME K CETAM. AKTMBbI,
cospaHHble 3a cyeT [1TT1, He BralovaloTca B 6asy RAB, oaHako yeeanumsaioT
aMOPTU3aLIMIO, YMEHbLLAsS TEM CaMbIM HaAOroobAaraemyio 6asy.

PykosoacTso DCK oxumaaeT, uto noctynaeHns oT MTTT AOCTUrHYT MakciMmyMa B
2009 roay w coctaeaT okoro 64 MApa pYb., a ¢ 2010 roaa cHM3ATCA B CBA3M C
nameHeHreM cTpykTypbl [TTTT nocae nepexoaa Ha RAB B cpeaHem Ao 15 mapa,
pyb. B roa.

AOATOBas Harpy3Ka KOMMaHWW OYAET MOCTENEHHO YBEAUUMBATBLCS, HO OCTaHETCH
Ha AOCTaTOYHO HM3KOM ypoBHe. CooTHoLueHne AOAT/EBITDA He npesbicuT 1,4, a
EBITDA/npoLeHTHble pacxoabl He onycTuTcs Hwke 12,5. OTMmeTtum, uto RAB-
PETYAUPOBaHME MPEAMOAAraET KOMMEHCALMIO MPOLEHTHBIX PAacXOAOB KOMMaHWM
Yepes HauMcAeHMe A0X0AR Ha Basy RAB, B ToM umcae, Ty ee YacTb, KOTOpPas CO3-
AGHa 33 CYET 3aEMHbIX CPEACTB.

AVBUAEHAHDIE BbIMAATBI, MO HaWKMM MPOrHO3aMm, ByAyT HAXOAMTLCA Ha HEBLICOKOM
ypoBHE OKOAO 5% OT YMCTOM MPUBLIAM B CBSA3M CO 3HAYUTEABHBIM Pa3MEPOM WH-
BECTULIMOHHOWM NPOrpammbl.

AxkTuBbI, NepepaHHble Ha 6anaHc OCK npu peopranmszaunuu PAO E3C

lNomMmnmo oxmaaemoro nepexoaa OCK Ha TapnpoobpasosaHme Ha ocHoBe obec-
neveHns AOXOAHOCTU MHBECTUPOBAHHOMO KarmMTana €lle OAHWUM  BaXKHEWLMM
$aKTOPOM C TOUKW 3pEHMst NEPCNEKTUB PAsBUTUS KOMMAHUW ABASETCH nepesaya
Ha ee GaAaHC aKTMBOB CTOMMOCTBIO Mopsiaka 352 MApA pybaert (14 MAPA AOMA.),
COrAacHO Hawmm pacyeTam (NoapobHee cm. cTp. 12).

CpaBHeHue ¢ 3apy6exxHbIMM aHaAOramm

B AOMOAHEHWE K MOCTPOEHHOWM HaMM MOAEAWM AMCKOHTUPOBAHHBIX AEHEMHBIX
notokos MCK Mbl NMPOBEAN CPABHUTEABHYIO OLIEHKY C 3apyOeXHBIMUA KOMMaHUsA-
MW, OCHOBHBIM BMAOM OM3HECA KOTOPbIX SBASETCS MepeAaya AEKTPOIHEPTMM MO
AVHMSIM BBICOKOTO U CBEPXBLICOKOMO HAMPSHKEHWS 1 akLMK KOTOPbIX MPEACTaBAE-
Hbl Ha BupKe.

AAS LeAelt MPOBEAEHWS CPaBHUTEABHOrO aHaAm3a Mbl Moaobpasn 11 marmcT-
PaAbHbIX CETEBbIX KOMMaHWuK, paboTalowmx B BocTouHou m 3amaaHou Espore,
CLUA, AatuHckon Ameprike 1 Asuu,

Mbi cpasHnan OCK ¢ 3apybexkKHbIMM KOMMaHWUSMM MO MPOTrHO3HbIM GMHAHCOBBIM
MyAbTUNAMKaTOpam EV/EBITDA, P/E, EV/Sales Ha 2009 roa, a Takke No TeKyLumMm
cooTHoweHmsam EV/Assets n EV/Lines.
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3apybextble komnanuu-anarorn OCK

Komnanus (rpana PoiH. Kan., mApa AoAr. EV/EBITDA EV/Assets  EV/Lines
National Grid BeankoGputanus 32,2 85 11,0 2,1 0,9 28212
Red Electrica Wcnanua 19 83 15,2 59 1,5 348,8
Terna Wraus 8,0 13 15,1 52 1,0 2983
Power Grid Corp. Uhans 8,8 188 24,6 11,4 1,5 63,7
Interconexion Electrica  Koaymbus 45 43 30,7 31 0,8 553,5
Transmissao Paulista  Bpasuaus 4 5,6 9,0 44 1,5 236,
ITC Holdings CLA 28 138 217 9,0 1,6 207,4
Elia BeAbrus 1,9 9.1 14,2 41 0,9 592,6
REN Mopryraaus 24 9.3 12,6 59 0,9 699,2

PesyabTaThl cpaBHUTEAbHOW OueHkM cToumMocTn PCK Transelectrica PyMbiHms 0,7 5,0 8,6 08 0,7 13,5
Transener AprenTuna 0,2 51 143 1,9 0,6 24,2
Cpeanee 8,1 16,6 49 1,1 5411

Ucrounmk: aaunbie komnanui, OCK, pacyetsi Tasnpombanka

Hanbonbwumm sec (30%) Mbl npuaaan cooTHoweruio EV/EBITDA, HanmeHblmi
(10%) - EV/lines. C Becom 20% Mbl y4an myasTunamkatopsl P/E, EV/Sales u
EV/Assets.

Pacuer CI'IaBeAI\MBOﬂ croumocth OCK ¢ ncnoab3osanuem MeToAQ KOMNaHWU-aHaAOT 0B
EV/EBITDA-09 P/E-09 EV/Sales-09 EV/Assets EV/Lines Cpeanee

EV/EBITDAO9  P/E09 EV/Sales09  EV/Assets  EV/Lines Wror M)’AbTMﬂ AMKaTop 8,7 |6,6 6,0 |,08 345’9 -
Werounnk: OCK, ouenn TasnpomBanka Bec B mopcuete cpepHero 30% 20% 20% 20% 10% -
EV OCK, mapA oM. 36,3 47,6 34,1 35,8 423 38,7

Yucroid poar OCK, mApA AOMA. 3,1 3,1 31 3,1 31 31

Poin. kan. OCK, mapa Aom. 40,0 51,3 384 39,5 46,0 424

Llena | akumu, Ao 0,035 0,044 0,033 0,034 0,040 0,037

Llena | akumu, py6. 0,85 1,09 0,82 0,84 0,98 0,91

crounuk: Aanbie komnanui, Bloomberg, pacuetei [asnpombanka

WTorosoe 3HaueHue ctommocTu akumm OCK, paccumTaHHOE Hamu MO METOAY
KOMnaHW-aHaAoroB, cocTaadeT 0,91 pyb. 3a akumio.

OueHka no ueaeBoMy Koddpdpuumnenty EV/RAB

MNocae nepexosa OCK Ha RAB-peryApoBaHiie OCHOBHbIM OPUEHTUPOM CTOMMO-
CTV KOMMaHWM CTaHET BEAUUMHA ee peryApyemont 6asbl akTueos (RAB). basy arn
OCK ycTaHaBAMBaET PEryAsaTop, M B HACTOSLLMIA MOMEHT OHa He m3BecTHa. Hauwa
oueHKa peryampyemou 6asbl aktmBos MOCK Ha koHel 2009 roaa coctaBaseT 29,3
MAPA AOAA.

3apybexkHble KOMMaHMWM KOMMYHAAbHOTO CEKTOPa, PeryAMpyemble Ha OCHOBe
NPUHLIMMOB ObecrneyeHns AOXOAHOCTU Ha MHBECTUPOBAHHDBIW KarluTaA, B HacTos-
Llee BPeMsi TOPryloTcs B cpeaHeM ¢ koadpduumerTom EV/RAB 1,08.

OCK nocre umenenus TapucpooGpasosanms B 2010 ropy

CTaHeT BTOPOH KpymHeHwWed B MUPE MO KanuTaAM3aLuw

komnatwen, peryaupyemo# no RAB-metopmke
3apybexHble KOMNaHWM KOMMyHaAbHOTO cekTopa, peryAupyembie no RAB-meTopmke

PbiH. Kan., RAB,

Komnatus (rpana PeryAupyemas AesTeAbHOCTb MAPA AOAN.  MAA Aom.  EV/RAB
National Grid BeaukobpuTanus  [lepeaaya u pacnpepereiue 3/>  rasa 322 49,6 1,17
Snam Rete Gas Wraaus Mepeaaua u pacnpeaeAeHme rasa 12,1 18,7 LI
United Utilities Beauko6puTanus  Pacnpeserenne 3/3, rasa, BoAbl M Ap. 87 14,5 0,99
Severn Trent BeankoGpuanus  Pacnpesenete BOAI, KaHaAM3aums 58 10,8 1,17
Terna Wranus Mepeaaya 3nekTpodHepriun 8,0 10,1 1,13
Northumbrian Water ~ Beaukobputarus  Pacnpeaenene Boabl, KaHaAu3alus 29 58 1,24
Elia bebrits Mepeaaua 3neKTpOIHEprUK 1,9 5,1 0,93
SP Ausnet Asctpanus Mepeaaya 3/3 u pacnpe. /> u rasa 2,0 48 11
Pennon Group BeankoGpuTanus  Pacnpesenete Boabl 3,9 471 1,19
REN Mopryraaus Mepeaaa 3/3 W TpaHCMOPTUpOBKA rasa 1,2 38 0,92
Transelectrica PymbiHus Mlepeaaya 3nekTpodHeprun 0,7 Il 0,84
Cegedel Niokcembypr Mepeaaya u pacnp. 3/3, rasa u Ap. 1,5 08 1,13
Cpeanee 1,08

Wcrounuk: Aauble komnanmi, Bloomberg, pacuetei [a3npombanka

CoraacHo rorvke RAB-peryaMpoBaHms, npu YCTaHOBAEHMU AOXOAHOCTM Ha WMHBE-
CTMPOBaHHBIM KannTaa Ha ypoBHe WACC CTOMMOCTb KOMMaHWM AOAXHa ObITb
6AmM3Kon K BeAnumnHe RAB, nockonbky:

e  AGHEXHBIM MOTOK KOMMaHMWM QOPMMPYETCH 3a CYET BO3BPaTa WHBECTU-
Mocre nepexoaa Ha RAB KatoueBbiM opHeHTHpOM CTOMMO- POBaHHOrO KarnmTaAa 1 AOXOAA Ha HEro;
cn OCK craner cootrowenne EV/RAB, B cpearem mo

aHANOTaM paBHOE 1,08 . TEKyWMe onepauroHHblE PacXOoAbl W 3aTpaTbl Ha HaAOrOOBAOMKEHME

KOMMNEHCUPYIOTCS B BbIPYUKE;

e  KamnuTaAbHblE BAOXKEHMS YBEAMUMBAIOT PeryAMpyemyio 0asy, 1 B pesyAbTa-
Te Cpasy ke NOCAe BBOAA OOBEKTOB OCHOBHBIX CPEACTB KOMMAHMs Hau-
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HAET MOAYHATb KaK AOXOA Ha BECH I/IHBeCTl/IpOBaHHbII;I KarnmTaA, Tak 1 BO3-
BpaT BAOXEHHbIX CPEACTB.

Mbl paccumTasm ctommocTb akumn OCK, nexoas ns myasTunankatopa EV/RAB Ha
koHel, 2009 roaa (HenocpeacTBeHHO nepea nepexoaoM Ha RAB peryanposa-
HME), PaBHOrO eAuHMLE. [lOAyHEHHOE 3HaUYEHME ObIAO AMCKOHTMPOBAHO Ha TEKy-
wyto aaty u coctasuao 0,59 pyb. Ha koHen 2008 roaa.

[MpyHMMan BO BHMMAHWE PUCKM, CBA3AHHBIE C MPAAYLUMM M3MEHEHMEM METOAMKM
peryampoBanua OCK, Mbl MoAaraem, YTo B KaueCTBE HArASAHOTO aAbTEPHATUBHO-
ro noaxoaa K oteHke OCK MOXHO MCMoAb3oBaTh CcooTHoweHne EV/RAB Ha
2009 roa, paBHOE eAMHMLUE, YTO AQET LeAeBylo oueHky ctommoctn OCK 0,59
pyb. 33 akumio.

CoraacoBaHue P€3yAbTaTOB OLLEHKH

B kayecTBe 6a30BOrO METOAA OLEHKM LIEAEBOM LIEHBI, ARIOLLETO, C HAWEN TOUKM
3peHus, HaMboAee MOAHOE MPEACTABAGHWE O MOTEHLMAAE KOMMaHWM, Mbl MCMOAb-
3yeM MOAEAb AMCKOHTUMPOBAHHBIX AEHEXHbBIX NOTOKOB., CPaBHUTEABHBIN MOAXOA,
AaA BoAee BbICOKyIo oueHKy cTomnmocT OCK.

Pe3syabTaThl Hanboaee npocToro cnocoba oueHkn ctommocTr MCK, yepes MyAb-
Tunamkatop EV/RAB, okazaamch 6am3km Kk oueHke no AATN OaHako nepexoa
®OCK Ha HoBylO METOAMKY TapndoobpazosaHusa coctomTcs Anwb 8 2010 roay,
10 0! OAVDKANLLME TIOATOPA FOAR KOMMaHWsS MO-NPeXHeMY OYAET PeryAMpoBaThCs Me-
TOAOM «3aTpaTbl NAlOC». 1o 3Ton mpuumHe nokasaTtenb EV/RAB noka moet
059 CAYXKWTb TOABKO OAHMM U3 OpueHTHpoB cToumocTy OCK.

Pesyabtatsl ouenkn OCK ¢ ucnoab3oBaHmeM pasanubix
MOAX0AOB, Py6. 3a aKuuio

05 -~ Mbl Takke OTMEYaeM, YTO Ha A@HHbIV MOMEHT OCTaIOTCA HEW3BECTHBIMM Kak nep-
BOHaYaAbHas peryanpyemas 6asa axktueos OCK, Tak M OCHOBHble MapameTpebl
RAB-peryapoBanua komnaHmn. B HacToswee spems MPCK, koTopble nepsbiMm
nepenayT Ha RAB, TopryioTcs co cpeAHUM AMCKOHTOM K MPOrHO3HOW BeAMUMHE

00 6asbl kanuTasa B 43%, a anckoHT OCK cocTtasaseT 70%.
CpasHHTeALHbIA NOAXOA EV/RAB=1 AAN

Mbl ycTaHaBAVBaEM LeAeByio LieHy Ha yposHe 0,53 py6. 3a akumio. [loTeHuman
pPOCTa K LEAEBOM LiEHE COCTABASIET B HACTOSALMN MOMEHT 65%, UTO COOTBETCTBY-
eT pekomeHaaumm NMOKYTATD.

Wcrounnk: pacuersi Fa3npombanka
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OCK cospana B 2002 roay B pamkax pechopMupoBaHus
POCCHACKOW  3AGKTPOIHEPIETUKM AAS YNPABAGHUA €AMHOM
HaLMOHAABHOU JHEPreTHYECKOH CETbHO

| mors 2008 ropa OCK nepewna K weAeBot CTpyKType,
npucoeAMiuB 54 MarucTpaAbble ceTeBble KOMMAHMH M PSA
APYTUX aKTHBOB

Koncoampauns OCK npowaa no 6asoBomy cuexapuio, i Ha
OupeBble TOPrH BbILIEA €AMHBIH BbIYCK aKUMH, uTO
MO3UTHBHO C TOYKM 3PEHUS AMKBUAHOCTH

FA3NPOMBAHK

Co3panmne ®CK — 0AHOM M3 KpyNHeHIWIMX IHEPro-
CUCTEM MHMpa

Uctopua noasaenua ®CK

cTopusa @eaepanbHon ceTeBor KommnaHnn HaumHaeTca B 2002 roay, Koraa KoMm-
MaHust OblAa co3paaHa B pamkax pedopmupoBaHna PAO «EDC Poccumy ans
YrNpaBAEHWS EAMHOM HauMOHaAbHOM dHepreTudeckon ceTbio (EHDC). Mpu yupe-
XAEHWM B YCTaBHbIM KannTan DeaeparbHon ceTeson komnaHnm PAO ESC nepe-
2ano 0bbekThl EHSC, ocHOBY KOTOPBIX COCTABASIOT MOACTAHLIMU U AVHUM SAEK-
Tponepeaaun HarnpshkeHuem 220 kB 1 Bbiwe.

(xema axtuBoB Qepepanbhon Cetesoit Komnanuu

-M3C 3anagHoi (Honpu -M3CBocToka

M3C Cepepo-3anaga
M3CV¥pana M3C Cubupm

b

M3CBonru

—M3C UenTpa
M3C Kra

Aorvika pedpopMMPOBaHNSA POCCUMCKON SAEKTPOSHEPreTVKU COCTOUT B pasAeAe-
HUM eCTECTBEHHO-MOHOMOABHBIX M KOHKYPEHTHBIX BMAOB AesiTeAbHOCTM. B 2004
roAy Ha4ancs MpoLEecC pa3AeAeHus Tak HasbiBaembix AO-3HEPro, BEPTUKaAbHO-
MHTErPUPOBaHHbBIX PEMMOHAABHBIX OBOLLECTB 3HEPreTUKM, 13 KOTOPbIX ObIAM BblAE-
AEHbBl MarCTPaAbHble 1 PaCrpPEAEAUTEAbHbIE CETEBbIE KOMIMaHMW - €CTECTBEHHbIE
MOHOMOAWCTbI, @ TaKXKE MOTEHLIMAABHO KOHKYPEHTHbIE reHepupyioLLmMe, CObITOBbIE,
PEMOHTHBIE W MP. KOMMAHUW. AKTMBbI BBIAEAEHHBIX MArMCTPAABHBIX CETEBBIX KOM-
nanu (MCK) 6eian nepeaarsbl 8 noab3osaHue OCK Ha npasax apeHAbl.

OkoHuaTerbHOe dopmurpoBaHMe Leaesor cTpykTypel OCK mpoumsowao 1 uioas
2008 roaa, NocAe TOro, Kak OAHOBPEMEHHO ¢ BblaereHWeM 13 PAO «ESC Poc-
CUM» K KOMMaHWK BblAM NpUCOeAMHEHbI 54 MarncTpasbHble CETEBbIE KOMMaHMM
(MCK), 7 MexKpermoHaAbHbIX MarncTpaAbHbiX ceTesbix komnaHn (MMCK), Tocy-
AAPCTBEHHBIN 1 MuHOpUTapHBEIM XoAAMHTY, a Takke camo PAO «ESC Poccum»
MOCAE BBIAEAEHMA 13 HETO BCEX LIEAEBbIX KOMTMaHMNA.

FocyaapcTBeHHbI XoAaMHT 1 MuHopuTapHbi XoaamHr OCK ESC - npomexy-
TOYHbIE KOMIMaHWK, koTopble ObiAn BelaeAeHbl 13 PAO «ESC Poccumy B npolecce
peopraHMsaLn ¢ oAHOBPeMeHHbIM MnpucoeamHereM k OCK. DT1o obecneunao
npaMoe yyacTue B yctaBHoM KanmTare OCK rocyaapctsa 1 muHoputapues PAO.

B pe3yabTaTe npucoeamHeHnsa [ocyaapctseHHoro XoaamHra u PAO «E2C Poc-
cm» Ha BanaHce DCK okasaauch ee COBCTBEHHbIE aKLMK, KOTOpbIE U BbIAU MC-
MOAB30BaHbI AASI KOHBEPTALMM akumMi npucoeanHeHHsix MCK, MMCK, MuHopu-
TapHoro XoaamHra @CK, a 3atem 1 «oboroukm»y PAO «EDC Poccumy.

Panee B uioHe OCK 3apervcTpyvpoBasa AOMOAHWUTEAbHBIE BBIMYCKM aKUMM AAS
ueaen koHconmaaumm MCK Ha caydan, ecAl 6a3oBbIM BapWaHT, NMpeAyCMaTpuBalo-
WA OAHOBPEMEHHOE MPUCOEAMHEHME [OCXOAAMHIA C OCTaAbHBIMM MPUCOEAN-
HAeMbIMK OOLLECTBamMM, He cpaboTaeT. YunTbiBas, UTO MpUCOeAMHEHWE BCEX Ob-
wects k OCK mnpowao no 6a3oBoMy CLiEHapUWIio, 3TW BbIMYCKM Pa3MeLLeHMIO He
NOAASKAT W ByAyT MoraleHbl 3a MCKAIOYEHMEM AOMIMUCCUM, HEODXOAMMOW AAA
KOHBEPTaLWMM akLmi [ oCyAapCTBEHHOTO XOAAMHIA, DTO BAKHO, MOCKOABKY B pe-
3ynbTate akumoHepbl MCK, MMCK 1 PAO E2C noayunan akumm OCK ocHosHo-
ro BbIMyCKa, KOTOPbIE B HAaCTOsILLEE 1 OOPaLLAIoTCA Ha brpixe.
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(xema dpopmuposanus OCK B npouecce peopranusaumn PAO «EIC Poccumy

®eooc00cc000000000

. locyaapcTBeHHbIA S
. XoapmHr :
=’: :
PAO «E3C BblAEACHHE ®eccccccecccccccces®
Poccu"» :.000000............
i+ OAHOBPEMEHHOE
T M e,
. < NpUCOeAUHEHME
T SAMCK T MMCK ¢
npucoesuHenme «oboroukun PAO «EIC Poccunn
Ha 6anarc OCK npu peopranmsauuu PAO EIC 6bin nepe- Ha 6anarc [ocxoaamHra BbiAn TaioKe NepeAaHsl CAEAYIOLME aKTVBbI:
0B HBECT DD 12, CHALNE TORS ®  AEHEXHble CPEeACTBA OT MPOAKM TOCMAKETOB aKLMM FEHEPUPYIOLLMX
q)MHaHCMpOBaHMH MHBECTNPOrpaMMbl Ha OAMMKaNLMe TOAbI KOMI_IaHI/II;I B Pa3Mepe I_IOpFlAKa 189 M/\pA py6y KOTopble 6>/A>/T Hal—lpaB_

A€HbI Ha PUHAHCMpOBaHWe MHBECTULMOHHOM NMporpammbl OCK;

® [OCAOAM B TEHEPUPYIOWMX KOMMAHUAX, MOKynaTeAsM KOTOpPbIX OblAa
npeAoCTaBAeHa OTCpouKka no onaate: TITK-6, TTK-7 n TTK-11. AeHbru
Mepeaahble Ha Gananc OCK akues OT Ux NpoAaxkK (0koAO 44 MApa, pyb.) DCK noayunT B8 2009-2010 rr;

L Mes 0w comwors | ®  [OCMaKETbl aKUMM TEHEPUPYIOLLIMX KOMMAHUM, CAEAKM MO MPOAAKE KOTO-
Cpeacrsa ot nposaX rocnakeros 189 upa py6. pbix PAO «E2C Pocanmn» He ycneno 3asepwnts — OIK-1, KysbaccaHep-
Aom & HenpoaaHHsix HORNAHHAK 11 mapa py6. ro n TTK-13. 271 akTuBbl, KaK 1 BolileyKasaHHble, AenaTcs mexay OCK 1
Aown & TIK ¢ orcpouo omar 44 upa py6. PycTnapo 8 npornopumn 3:1. Mpoaaxa aoam OCK moxeT npuHecTm
MHaeke anektposnepretuku OCK 42 mapa pyo. KOMMNaHUK 77 MAPA, Py6.;

Bcero 352 mapa pyo.
Mcrounmk: ouenku Tasnponbanka, PAO «EIC Poccumn o «MHaekc anekTposHepreTukn — OCK» — cneuxkoMnanms, OCHOBHBIM aK-

TUBOM KOTOPOU SABASETCA Habop akumi 23 BbiaeseHHbix 13 PAO E2C
LIEAEBbIX KOMIMaHUM.

Cneumdmka 6u3Heca u ocHoBHble akTMBbl OCK

OcHosHoM BUa, aesTeabHocT DCK — nepeaada SAEKTPOSHEPTMM MO MarncT-
OCK — ecTecTBeHHblii MOHOMOAMCT Ha phiHKe nepepasn PAADHBIM CETAM. MarucTpabHble ceTh GOPMUPYIOT EAMHYIO HALMOHAABHYIO SAEK-
3NeKTpO3HeprUM. Boipyuka chopmmpyetca M3 peryamupyempix  TPVHECKYIO CETb, KOTOpas OObEAMHSIET OCHOBHbIE 3AEKTPOCTAHLMM M Y3AbI Ha-
Tapu(hoB 32 Nepeaady IAEKTPODHEPTHH, a Takke 3a cver  PY3KM, @ TaKke obecrneurBaeT CBA3b C IHEPrOCUCTEMAMM APYTUX CTPaH.

MAATbI 32 TEXHOAOTUHECKOE MPUCOBAUHEHHUE K CETAM Mepeaaya SAEKTPOSHEPIUM ABAAETCH €CTECTBEHHO-MOHOMOABHBIM BUAOM AEA-
TEABHOCTU, KOTOPbIVI PEFYAUPYETCA TOCYAAPCTBOM Yepes YCTaHOBAEHME Tapuidos
M «npasuA urpbky. Tapudbl Ha yeayrn OCK onpeaensieT OeaepanbHas cAy<ba no

AN n noacranumn OCK no kaaccam Hanpsenus Tapugam (OCT).

ARG RTINS LTV Bipyuka DCK GopMMPYETCa B OCHOBHOM M3 TapMdHbIX MOCTYMAGHWA B 3aBUCH-
NEPEAIH, KM MBA MOCTM OT OObeMa 3asiBAEHHOWN MOLLHOCTW NOTPEOUTEAEN, @ TaKXKe 3a CHET MAATHI

;330 ;B 3;2 © 33 TEXHOAOTUHYECKOE MPUCOEAMHEHME K CETAM.

K -
750 «B 2973 16089 OcHoBHBIMM NoTpebuTeramu yeayr OCK aBAAIOTCA permoHaAbHble CETEBblE KOM-
500 KB 34 224 100 214 MaHum (PCK n MPCK), aona koTopbix B Bbipydke OCK cocTaBasieT okono 75%.
400 «B 126 1788 Kpome Toro, KpynHevW MM ee KOHTPareHTamu TakKe SBASIOTCS dHeprochuiTo-
330 KB 10 536 27532 Bble KOMMaHWM W KPYMHble MPOMBILAEHHBIE MPEANPUSTUS, HEMNOCPEACTBEHHO
220 «B 11713 117 745 TPUCOEAMHEHHBIE K MArMCTPaAbHBIM CETSM KOMMaHWM,
110 kB  Hxe | 377 32 638

MarucTpanbHble ceTesble komnaHum B 2008 roay ctaam duanasamm OCK, B pe-
3yAbTaTe Yero NPOTSHKEHHOCTb €€ CeTen MoYTU yTpomAaack — € 47,1 ThiC. KM AO
122,2 TbIC. KM, @ TPaHCPOPMaATOPHas MOLLHOCTL boAee uvem yaomaack — ¢ 139,3
Thic. MBA A0 297 Thic. MBA.

Ocobasa cxeMa KOHCOAMAALIMM TOMCKUX M KyBGaHCKMX ceTen

Bcero 122 181 197 006
Uerounnk: OCK

[No utoram koHcoamaaumm 1 nioad 2008 roaa k @CK 6biAv NprUcoeAmHEHb! TOAb-
kKo 54 n3 56 MCK. Tomckre MarmncTpasbHble ceTu U KybaHcKmne marmcTpasbHble
CeTW OCTaAUCh AoYepHUMM KoMMaHuamm DCK B CBSA3M C MPUHATBIMM MOCKOBCKMM
apOUTPaXKHBIM  CyAOM  obecrneunTeAbHbiMM Mepamn no mucky OO0  «HedTb-
AKTVBY». DTa KOMMNaHus adduanposaHa ¢ PocHedTbio, KOTOpas paHee MOAYYMAR
BAOKMPYIOLLME MaKeTbl akUMM ToMCKMX U KyBaHCKuUx ceTel B pe3yAbTaTe MOKYTKK
akTuBoB bbiBwero IOKOCa.
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B cBi3M C CyAeOHbIMM MCKAMM, MOAQHHBIMM CTPYKTYpOM
Pocvec, OCK He cmoraa KoHcoaMaMpoBath Tomckue
Ky6anckue maructpanbHble ceTi

B ynpasrenue OCK AomkHbl GbiTb MepepaHbl MarucTpab-
Hble CeTH He3aBUCHMbIX JHEPrOKOMNaHH, MOCAE BbIXOAA
NOCTAHOBAGHHA NMPABUTEABCTBA O NPH3HAHMM X 06bEKTAMM
EH3C

Mepsble Ha ouepeant — ceTH TaTdHepro, OLEHKa KOTOPbIX
yKe TPOBOAMAACH, OAHAKO cxema wux nepeaaun OCK noka
He AcHa

C aexkabps 2005 r. no ma# 2008 r. B ynpasaeuu OCK
HaXOAMACA PacnpeACeTeBOA KOMMAGKC, 3aTeM AOTOBOP Ha
ynpaAeHHe ObiA AOCPOYHO PACTOPTHYT, OAHAKO MEHeAX-
ment OCK BeAeT neperoBopsl 0 ero Bo306HOBAEHHH

FA3NPOMBAHK

HedTb-AKTMB Yepe3 cys AOOWMAACH MPU3HAHWS  HEAEUCTBUTEABHBIMU PELLEHN
BHEOUEPEAHDBIX OBLWMX COBpaHuit akumMoHepoB Tomckmx n KybaHckmnx MC no Bo-
NpoCy Ux peopraHmsaumm nytem npucoeamnHeHms K OCK, B pesyabTaTe Tomckue
n KybaHckue ceTtn, B koTopbix OCK npuHaaaexuT 52,03% 1 48,99% cooTeeTcT-
BEHHO, MOKa OCTaHyTCs ee AOYEPHMMU KOMMaHWUAMMU.

Mbl HE MCKAIOYaEM, YTO B AGAbHENLLEM CTOPOHBI MPUAYT K KoMnpommccy, n OCK
CMOXEeT KOHCOAMAMPOBATL MX B CBOEM COCTaBe. |em boaee UTO B CAydae C Ky-
0aHCKOM KOMIMaHWeW 3HauMTeAbHas YacTb ee OOBbEKTOB HaxOAMTCA B 3aAore Y
OCK.

MarucTpaAbHble ceTM He3aBUCUMBIX IHEProKOMNaHUU — NoA KoHTpoAb OCK

B pesyabTaTe peopranmsaumm noa ynpasseHnem OCK okasaAMch He BCe MarmcT-
PaAbHble CETU W MOACTAHLMM CTPaHbl — YacTb 13 HUX HAXOAWTCH MOA KOHTPOAEM
HE3aBMCHMbIX PErMOHaABHBIX SHEProKOMMaHWui - VIpkyTckaHepro, TaTaHepro, Ho-
BOCMOMPCKaHepro, balwkmnpanepro. ObLias NPOTSHKEHHOCTb WX MarncTPaAbHbIX
ceTen cocTaBAsieT nopsiaka 11,6 Toic. KM.

STW aKTMBbl AOAXKHBI ObITb NepeaaHbl B moAb3osaHe OCK coraacHo TpeboaHu-
Am BcTynuewero B cuay ¢ 1 moaa 2008 . n. 3 c1. 7 @3 Ne35 «O6 aaekTposHep-
reTuke», obsasbiBaloWero cobcTseHHMKoB obbekToB EHIC 3akaoumts ¢ OCK
AOFOBOPbI, OMpPeAEATIOLIME TMOPSAOK MCMOAB30BaHMS 3TMX 0bObekToB. OAHaKO
CHaYaAa AOAXKHO BbIMTM CMeuMarbHOE MOCTAHOBAEHME MPABUTEABCTBA, KOTOPOE
OTHECAO bl CETW He3aBMCUMMbIX 3HeprokomnaHui Kk EHOC. Beixoa 3Toro nocra-
HOBAEHMS OXKMAAETCA OCEHBIO.

[NoKa HET MOAHOWM ACHOCTW B OTHOLWEHMM TOTO, Kak MU KOrAa aKTVBbl HE3aBUCUMBIX
sHeprokoMnaHu oyayT nepeaaHbl @CK. lNepBbiMM Ha oyepean CTOST MarucT-
PaAbHble CETW TaT3HEpro, KOTOPOE YXe MPOBEAO WX OLeHKy. B MapTe mexay
Npe3nAEHTOM TaTapcTaHa W 6biBLUMM rAaBow peopraHmnsoBaHHoro PAO ESC 6bi-
A2 AOCTWIHYTa MPUHLIMNMAAbHAs AOroBOPeHHOCTb O nepeaade DCK obbekToB
EHSC TataHepro - 1,9 ThiC. KM BbICOKOBOABTHBIX AVHUI SAEKTpONepesayun u 16
noacTaHumn. TataHepro n GCK obcy»kAJI0T MexaHW3M obMeHa ceTel TaTaHepro
Ha AOAIO B KannTare OCK.

pKYTCK3HEpro, B CBOK OYepeab, MpeanaraeT rocyaapcTsy B avue OCK obme-
HATb CBOW MarmMcCTpaAbHble CETH, MepeAaHHble B VIPKYTCKYIO 3AEKTPOCETEBYIO
KOMMaHWIO, Ha AOAIO TOCYAApPCTBa B reHepaumn VpkyTcksHepro. Obulas npoTs-
YEHHOCTb UPKYTCKUX MarncTpasbHbix ceTen Hanpspkeruem 220 1 500 kB coctas-
ASIET OKOAO 6 TbIC. KM, @ MOLLHOCTb noacTaHum 220 kB v Bbiwe — 13,5 Toic. MBA.

ynpaBAeHue pacnpeAeAUTEAbHDBIM CeTeBbIM KOMIMAEKCOM

B aekabpe 2005 roaa B ynpasrenne DCK 6biA NepesaH pacripeAeAUTEAbHbIV
CETEBOM KOMMAEKC Ha OCHOBaHWM AOTOBOPa AOBEPUTEABHOTO YMPaBAEHWS aK-
umaMmn MPCK' (MeXXpernmoHaabHbIX pacripeASAUTEAbHBIX CETEBBIX KOMMaHW1) AO
3aBepleHus peopranusaumn PAO «E2C Poccumy.

B pamkax pepopmumposaHms pacnpeaceTent B 2007 roay CoBeTOM AMPeEKTOpPOB
PAO «E2C Poccum» 6bina 0a06peHa koHdurypaums u3 11 MPCK, npearokeH-
Has MeHeaxmeHToM DCK. B Havane 2008 roaa MPCK KOHCOAMAMPOBaAW B CBO-
€M COCTaBe PErMOHaAbHbIE PaCNpPEACETEBbIE KOMMAHMK, CTaB €AMHBIMW OnepaLm-
OHHbIMKM KoMMaHMaMKn, DCK akTrBHO A0BOMPOBaAa MPOLLECC NEPEXOAA PacrpeA-
CETEBOrO KOMMAEKCa Ha HOBYIO MPOrpPeCCUBHYIO METOAMKY TapupoobpasoBaHums
Ha OCHOBe BO3BpaTa Ha MHBECTMPOBaHHBIM KanuTaa (RAB).

AOroBop Ha ynpasaeHue OblA AOCPOYHO PacTOpPrHYT B KoHUe mas 2008 roaa, a
OTBETCTBEHHOCTb 33 $YHKUMOHMPOBAHME PACMPEAEAUTEABHOIO CETEBOMO KOM-
MAEKCa B3sAa Ha cebs BHOBb CO3aaHHas busHec-eamHmua XoaamHr MPCK,  npe-
obpazosaHHas ¢ 1 mioas B OAO «XoaamHr MPCK>, akumm KOTOPOro MoAy4man
BCE aKUMOHEPbI peopraHuzosaHHoro PAO.

OaHako MeHepkmeHT OCK cunTaeT, uto Bonpoc 06 ynpasaeHnn MPCK eule He
3aKPbIT, U PacCUUTBIBAET COXPaHWTL YrpPaBAEHWE PaCTPEACANTEABHBIM CETEBbIM
KOMMAeKcoM M nocae peopranmzaummn PAO «ESC Poccumy. AenctauteasHo, B
HacToslee Bpems B MuH3HeEpreTVKM NpopabaTbiBaeTCcs BOMNPOC O BO30OHOBAE-
HM «maHaaTa»y OCK Ha ynpaBaeHWe pacrpeACETEBBIM KOMMAEKCOM.

[TOAOIKUTEABHBIV MCXOA 3TOro Bompoca bblA bl BbiroaeH OCK, oaHaKo MpsMbiX
PMHAHCOBBIX MOTEPDb B Pe3yAbTaTE pa3pbiBa AOrOBOPa Ha YrpaBAeHWE pacrpeace-
TAMU KOMMaHUA He MoHeceT. K TOMy ke, OnpeAeAeHHOEe BAMSHWE Ha CeKTop
OCK B AOBOM CAyHae COXPaHUT, YUMTbIBAS, YTO MHOTME e TOM-MeHEeAXEPb! AB-
ASIIOTCA MO COBMECTUTEABCTBY YrpasAaeHUamu B MPCK.
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®CK B MeXXAYHapOAHOM KOHTeKcTe

Poccuiickas sHepreTuyeckas cncTeMa SIBAAETCA OAHOWM M3 KPYMHEWLMX B MMPE.
OObulas ycTaHOBAEHHaA SAEKTPUYECKAs MOLLIHOCTb POCCHMMCKMX CTaHLMW COCTaB-
AseT nopsaka 225 BT, NpOTMKEHHOCTb IAEKTPUYECKMX CETEM HarpsiKeHWeMm
110-1150 kB npesbiwaeT 440 TbiC. KM, @ CYMMapHas yCTaHOBAEHHas TpaHcdopma-
TOPHasA MOLWHOCTb noacTaHu — 700 maH KBA.

Poccus xapakTepusyeTca OAHOW U3 KpynHedwnx & mupe [ 1POM3BOACTBO SAEKTPOIHEpPrMM B Poccum B MPOWAOM roAY MPEBBICMAC 1 TPAH
sHeprocuctem ¢ pactywym notpebnenven. B nocrearme  kBT.u. CpeaHeroaoBble TeMnbl pocTa MOTPEOAEHUA SAEKTPOIHEPTUM B MOCAEA-
FOAbI TeMMbl POCTa COCTABAIAM B CpeAHeM 1,5% B TOA M HME rOAbI HAXOAMAWCE Ha YPOBHE 2,5% W MOTYT yBEAUUUTLCA A0 4-5%, corpacHo
moryT Bo3pactu A0 4-5% ['eHepaAbHOW CxeMe pa3MelLleHMsi OObEKTOB SAeKTPO3HepreTukn Ao 2020 T.

Poccus nMeeT yHUKaAbHYI0 OCODEHHOCTL — ee TeppUTOpMs pacrnoroxkeHa B 11
4acoBbIX MOsiCaX, W, CAEAOBATEABHO, MOTPEDAEHME SHEPTUM AOCTUraeT MaKCUMy-
MOB 1 MWHVMMYMOB B PasHblX ropoaax B pasHoe Bpems, MepemMellasch B TeyeHue
CYyTOK C BOCTOKa Ha 3anaa. Pa3BuTas MarnMcTpasbHas SAeKTpUYeckas CeTb MO3BO-
ASIET CTrAKMBATL 3TWU MUKW W NpOBaAbl. KpoMe TOro, Ha eAMHYIO CeTb AOXMTCS
3aAa4a yCTpaHeHMs Ce30HHOro AmcbaraHca 1 obecrnedeHrs NEPeTOKOB IAEKTPO-
SHEPIUM, CBA3AHHDBIX C KOHBIOHKTYPOW PbIHKa.

OCK urpaer saxuylo porb B craausanuu anesibix 1 [locae BblaereHust 3 PAO «EDC Poccum» 1 NpucoeAMHEHMst MarncTpaAbHbIX
Ce30HHBIX MMKOB MOTPeACHHS 3AeKTPO3HEpruA, 4T0 oco-  ceTeBbIX KomnaHun OCK Hapsay ¢ Pyclnapo cTana KpynHenwe sHepreTuYeckon
BeHHo aKTyanbHO B ycAoBusax Poccuu KomnaHuen Poccun.

Mo MacwTabam aesTerbHocT OCK BOWAa B UMCAO KPYMHEMLLMX OMNEpaToOpOB
BbICOKOBOABTHBIX CETEN MO MepeAade SAEKTPOIHEPTUM B MMPE, 3aHsB MPKU 3TOM
nepesoe MecTo B EBpone. Ha ceroanswHmi aeHb B cobcTBeHHOCTM DCK Haxo-
aTca 1271 ThIC. KM AMHUM dAEKTponepeaadn HanpsbkeHuem 220-1150 kB u 1,4
Thic. kM ceTen 110 kB 1 Hike, a Take nopsaka 800 noacTaHUMM TpaHchopMa-
TOpHOW MolHocTbio nopsiaka 300 Teic. MBA.

Mo obwent npoTsakeHHoCTU ceTr DCK BXOAWUT B UYMCAO KPYMHEMLUMX MarmcT-
PAABHbBIX CETEBBIX KOMMaHWA MUpa. B TO »Ke Bpems Mo pbIHOYHOW KanuTaAu3aLym
®CK oTcraer o1 6putaHckon National Grid, oaHaKo NocAeaHss 3aHMMaeTCs
MOMMMO MEPeAaUn SAEKTPOIHEPTUM TaKXKe ra3sopacrpeACAUTEABHBIM U AP. BUAA-
MW AESTEABHOCTW.

(CpasHenne OCK ¢ 3apybexHbIMM KOMNAHUAMM-AHAAOTAMH
Mpotaxenrocts  Tpauchopmatopras  Omnyek 3/3,  Kamumaausaums,  Penaf.

Komnanus (Crpaxa CeTH, ThIC. KM MowHoctb, Toic. MBA  mapa MBr.y MAPA AOAA. EBITDA
State Grid Corp. Kutan 426,5 15,0 1826,5 rOCKOMNAHMS H.A.
OCK Poccna 122,4 310,0 4640 154 40,5%
Power Grid Corp. Uans 67,0 73,0 298, 88  603%
CFE Mekcuka 48,8 186,3 2285 TOCKOMNaHHs H.A.
OCK — 0AHa M3 KpynHeHwMX KOMNaHMiA MMpa B 06AACTH Terna . Hranus 394 17,5 339,8 80 70’3:/“
MepeAayuM IACKTPOIHEPIMM MO CETAM BHICOKOTO # CBEPXBbI- Red Electrica Henatus 33,1 58,0 2608 19 7'*00/”
COKOTO_ HanpsKeHHs National Grid Beauko6puTanus 24,6 515 303,7 32,2 31,4%
KEGOC Kasaxcra 233 32,2 31,6 TOCKOMMaHMs 32,2%
HIK «Ykpanepron Ykpauna 0,1 61,0 131,0 TOCKOMNaHKs H.A.
Transmissao Paulista ~ bpasuaus 12,1 42,6 133,0 42 19,1%
Interconexion Electrica Koaym6us 10,0 12,1 52,9 45 11,9%
Transelectrica Pymbitms 89 345 55,4 0,7 15,0%
Elia beabrus 84 323 18,6 1,9 41,4%

ctounmk: Aankbie Komnawud, Bloomberg, pacuersi [asnpombanka

BusHec no nepeaavue 3AEKTPOSHEPTHIM MO BBICOKOBOABTHBIM AVHWUSM SAEKTPOMe-
PEAAYUM BO BCEM MMPE XapaKTEPU3YETCS BbICOKOW PEHTAOEABHOCTBIO, YTO CBS3aHO
CO 3HaAYUTEABHOM aMOpTI/IBaLI,I/IeI/,I aKTnBOB U HeO6XOAI/IMOCTbIO OCYLLUECTBAEHNA
KPYMHBIX MHBECTULIMA

OTMeTHM, YTO 3a pybeXKOM WMPOKO PacnpoCTpaHeHa MpaKTWKa peryAnpoBanHus
MaruMcTpaAbHbIX CETEBbIX OMepaTopoB Mo npuHUMnam RAB-meToamKM, B YacTHO-
ctw, B BeankobpuTtanum, VTasmn, beabrin, PymbiHnm, Bpasvamm, ABCTpaani n Ap.

1
«TeHepanbHas cxema pasmeluieHus obbekToB dnekTpodHepreTuku A0 2020 roaan, oaobpentas pacnopseruem MMpasuteabcrsa PO 22 chespans 2008 r., ABASETCA OCHOBHbIM MPOrpaMMHbIM AOKYMEHTOM
INEKTPOIHepreTHyeckod oTpacA Poccuu Ha GAMNaiIMe oAbl
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B Poccu Havancs nepexos ceTeBbIX KOMMaHMM Ha npo-
rpeccusioe RAB-peryauposanme. OCK pomkHa nepedtn Ha
RAB B 2010 roay, uto cTaHer BaxHedwwM chakTopom
MOBbILUEHHS ee HHBECTMLMOHHOA MPUBAEKATEABHOCTH

Moce nepexoaa Ha RAB Bo3MOXHO ycTaHoBAeHHe TapH-
doB 0TAeAbHO MO cybbektaM Deepaupw, 4TO NO3BOAUT
MaKCMMaAbHO MOAHSTb Tapudbl B AEMUMTHBIX PErHoHax

Mpu  RAB-peryaupoBauu Bbipydka AOAKHa obecneuwTh
AOXOA Ha WHBECTMDOBAHHbIH KamTa, BO3BPaT MHBECTUPO-
BAHHOTO KanuTaAa, a TaKxe KOMMEHCALMI0 PacxoA0B

@) TA3NPOMBAHK

lepexoa Ha NPOrpeccMBHYIO CUCTEMY peryAmpo-
BaHua RAB

U3meHeHMe MeTOAMKM peryAupoBaHus, npeumyiiectsa RAB

TapupoobpasoBaHMe — OCHOBHOM WHCTPYMEHT PEryAMPOBaHWA €eCTeCTBEHHO-
MOHoMoAbHOW AeaTeabHocTM DOCK 1 obecniedeHns ee HEOBXOAMMOW BaAOBOWM
Bbipyukon (HBB) AAsl MOKPbLITWS ONEPaLIMOHHBIX PAacXOAOB M PUHAHCMPOBAHMS
nHBecTMUMM. MeToaMka pacueTa Tapudos Ha ycayrn DOCK B nocaeaHve roab
4aCTO MeHsIAACh.

B 2003-2004 rr. nocae Toro, Kak Tapnd MCK ObiA BblAEAEH 13 aDOHEHTCKOW NAa-
7ol 32 yeayrn PAO «E2C Poccumy, 6azont pacieTa OblA MOAE3HBIM OTMYCK SAEK-
Tpo3Heprum noTpebuteaam pernoHa. B 2005 roay Tapud ctaa Ha 70% paccumTbi-
BaTbCA, MCXOAA M3 BEAMUMHBI MOAE3HOMO OTMYycKa, M Ha 30%, ncxoaa 13 obbema
npucoeanHeHHoW molHocTH. HaumHas ¢ 2006 roaa, B Tapud CTasa BKAOYATBLCA
onAaTa noTepb 3AeKTposHeprm B ceTsx. B 2007 roay 6bin BBEAEH eAMHBIV Tapuid
Ha OCHOBE 3asIBAEHHOW MOLLHOCTU MPUCOEAMHEHHBIX K CETU MOTPebUTEAEN.

B HacTosiiee BpeMs Ha4YaACA MPOLIECC MEPexoAa BCEro CETEBOrO KOMMAEKCA Ha
MPUHLMMMAABHO HOBBIM METOA TapnpoobpasosaHus, obecrneumBaloLmii MHBECTO-
paM BO3BpaT Ha BAOXKEHHbIM KarnnTaA (return on regulatory asset base, RAB). Bre-
ApeHvie RAB-peryAMpoBaHMst HauaAoChb C PacrpeAEAUTEABHOTO CETEBOTO KOM-
naekca (MPCK), a OCK aomnkHa nepenTit Ha HoByio MeToamKy B 2010 roay.

Bo3moxkHO, UTO Tak ke, Kak U B caydae ¢ MPCK, Tapudbl Ha ycayrn OCK byayT
YCTaHaBAVBATLCA C AMdPepeHLMaLmen No permoHaM, YTo MO3BOAMAO Obl MaKcu-
MaABHO YBEAMUMTb MX B KTOUKAX POCTa», CAEPXKMBAA MpW 3TOM ObLlee Nosbille-
HWe TapydOB 3a CUET APYIMX PETMOHOB.

Mpenmyuiecrsa RAB-peryAupoBanns nepea «3aTpatHbiMy Tapudoobpasoanuem
lapamerp KommenTapuit

Mpeackasyemocty Tapuch-  RAB-peryaupoBanMe npeAnioAaraeT  AOATOCPOYHOE YCTAHOBAGHHE Tapu)oB, 4TO 3HAYUTEABHO
HOTO PEryAMpOBaHMs  MOBbILIAET MPOTHOMPYEMOCTb ACHEXHbIX NOTOKOB KOMMaHHH

CrumyAupoBanme RAB-peryAupoBaHMe MpeAnoAaraeT coxpaHeHMe B KOMMaHHM AOXOAOB OT CHIDKEHMS OMepauOHHbIX
3¢¢EKTVIBHO(TVI PacxoA0B B TeYEHUEe NATU AT, YTO ABAAETCA CMAbHBIM CTUMYAOM AAA MOBbILIEHUS 3¢¢QKTMBHO(TM
MoAKOHTPOABHbIE YCTaHOBAGHHbIE HOPMATMBbI OMEPALMOHHbIX PACXOAOB HA YPOBHE GHHAASLMS MMHYCH MOAHOCTbIO
MBAEPIKKH KOMMEHCHPYIOTCA B BbIPYUKe
HenoAKoHTpoAbHbIE B MeTOAMKE MpeAyCMATPMBAETCA eXeroAHas KOPpeKTHpOBKA TapuchoB Ha 06beKTUBHbIe chakTopbl
M3AEPKKH (TaKkue, KaK OTKAOHEHMe WHAASLMM OT MPOTHO3a) B PaMKaX MEPHOAA PEryAMpOBaHMS
Haaexnocts TapuchooGpasoBane Ha OCHOBe BO3BpATA HA WHBECTHPOBAHHBIA KamHTaA YBS3biBaeT MapaMeTpbl
M Ka4yecTBo YCAyr HAAGKHOCTH M KauecTBa ¢ oBbemom uxBectuumit u HBB
PerynupoBatue Ha ochoe RAB mo3BoASeT aKTHBHO HCMOAb30BATb KaK aKUMOHEPHbIA, TaK M
HBectuumu

32eMHbIM KanuTan. OcymechAeHthe MHBECTHUMM BKAlualoTca B RAB

TaprdoobpasoBaHme Ha OCHOBE BO3BPaTa BAOXKEHHOMO KarnmTaAa M obecrnedeHus
5KOHOMMYECKM OOOCHOBAHHOM AOXOAHOCTM 3apEKOMEHAOBAAO Cebsi Kak addek-
TUBHBIV METOA, PEMYAUPOBAHUA €CTECTBEHHDBIX MHOPACTPYKTYPHBIX MOHOMOAMM B
3aMaAHbIX cTpaHax. M Mbl moaaraem, uto nepexos OCK Ha RAB cTaHeT BaxkHewn-
WM GaKTOPOM MOBbILIEHMS MHBECTULIMOHHOW NMPUBAEKATEABHOCTU KOMMaHMN,

Kak pa6oraer RAB

Nornka RAB-peryAvpoBaHusi cocTouT B $OPMMPOBAHMM BbIPYUKM, BKAIOYAIOLLEN
TP KPYMHBIX MOTOKA AEHEXHbBIX CPEACTB, OOeCneUnBaIOLLMX:

®  AOXOA Ha MHBECTMPOBAHHbLIN KanuTaA
®  BO3BPaT MHBECTMPOBAHHOIO KamnmTaAa

° KOMMEHCALMIO OMAATbl MOTEPb B CETAX, OMNEPALIMOHHbBIX PACXOAOB M HAAOro-
BbIX MAATEXKEM, @ TaKKe HEMOAKOHTPOABHbBIX PaCXOAOCB

Ha obbeKTbl He3aBepLLIEHHOrO CTPOMTEALCTBA M OBOPOTHBIN KarnTaa (B MpeaeAax Hop-
MaTVBOB) TaKXKe OCYLLECTBASETCH HauMCAEHME AOXOAR Ha MHBECTUPOBAHHBIN KarnTaA. B
AOATOCPOYHOM MEPUOAE BEAMUMHA aMOPTM3aLMM AOAXKHA OblTb BAMBKOM K BEAU-
YMHe BO3BpaTa MHBECTMPOBAHHOIO KaruTaAa.

[ocre OCYLLIECTBAEHMA BCEX 3aTPAT «Ha BHIXOAE» MOAYHAETCSH AGHEKHBIA MOTOK, KBU-
BAAEHTHBIN AOXOAY Ha MHBECTMPOBAHHBI KarnTaa 1 GAVskii K BeanuHe NOPAT.

AN pacyeTa CBODOAHOMO AEHEKHOrO MOTOKAa M3 3TOW BEAUMUMHBI BbIMMTAIOTCS
VIHBECTULIMK, KOTOPbIE, HAUMHAA CO CAEAYIOLLETO FOAA MOCAE WX OCYLLECTBAEHMS,
yBeAnumBatloT 6a3y RAB. Taknm o6pa3oM, Ha HWMX HaYMHAET HAUMCASTBCA AOXOA
MO TOW e CTaBKe, YTO M Ha OCTaAbHOM OObEM MHBECTMPOBAHHOMO KanWTaAa.
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Mpu  craske  poxopHocw  pasHo  WACC  RAB-
peryAupoBaHiue obecneyuBaeT AHeXHbIH MOTOK, hophu-
PYIOLLMH CTOMMOCTb KOMNAHMM Ha YPOBHE OCTATO4HON
CTOMMOCTH MHBECTUPOBAHHOTO KamuTaAa

Basoit MY HauMCAeHMA AOXOAQ HA  MHBECTMPOBaHHbIA
KanuTan SBASETCA OCTaTOMHas CTOMMOCTb WHBECTHPOBAHHO-
ro Kanutaa

basoi AAM HauMcAeHMs BO3BPaTA MHBECTMPOBAHHOTO Kamu-
TaAd SBASETCA MOAHAs  CTOMMOCTb  MHBECTHPOBAHHOrO
KanuTana.

Metoauka  RAB-peryAupoBanMs — mpeAycMaTpuBaeT  psA
MEXaHH3MOB, CTMMYAMDYIOLUMX TOBbILLEHHE OMEPaLMOHHON
3cheKTHBHOCTH

@) TA3NPOMBAHK

B pe3yAbTaTe npu yCTaHOBAEHMM CTaBKM AOXOAHOCTWM Ha yposHe WACC (npwu
YCAOBUM OTCYTCTBUS CTUMYAMPYIOWMX Mep) MeToamKa RAB-peryaposanms obec-
NEYMBAET AEHEXHDBIA MOTOK, POPMMPYIOLLMIA CTOMMOCTb KOMMaHWK, PaBHYIO BEAW-
YMHE OCTATOMHOW CTOMMOCTU MHBECTUPOBAHHOMO KamnWTaAa.

OCHOBOW AA AQABHEMLLETO POCTA CTOMMOCTM KOMMaHWKM ABASETCS MCMOAB3OBA-
HWe CcTUMyAnpylolmx Mep RAB-peryapoBanus. YcTaHOBAEHME  3aHWMKEHHOWM
CTaBKU AOXOAHOCTU WMAM MCTIOAB3OBaHME «TOHKMX HacTpoek» cucTtembl RAB-
PErYAVPOBAHMA B LIEASX CAEPXKMBAHUA POCTa TapupOB CHUMMKAIOT CTOMMOCTb KOM-
naHum.

Aoxoa Ha MHBEeCTMPOBaHHBIM KanmuTaA

BasoVt AAf HaUMCAEHUA AOXOAR SBASIETCS OCTATOYHAA CTOMMOCTb MHBECTUPOBAH-
Horo karnmTana (6a3a RAB). Aoxoa HAUMCASETCH MO CTaBKaM, YCTaHOBAEHHbIM PEryAs-
TOPOM Ha AOATOCPOYHBIN MEPVOA, PENYAUPOBaHUS. YUET MHBECTMPOBAHHOIO KanmTaAa
OYAET BECTUCH PasAEAbHO MO cybbekTam PD, coOTBETCTBEHHO, K 63a30BbIM CTaBKaM
MOTYT MPUMEHSTBCA PErMoHaAbHbIE KOIGPULIMEHTBI.

OcTaToyHas CTOMMOCTb MHBECTUPOBAHHOIO KarWTaAa BO3PAcTaeT Ha BEAUMYMHY
COMAQCOBaHHbIX C PErYASTOPOM U OCYLLECTBAEHHBIX MHBECTULIMM W COKpallaeTcs
Ha BEAWYMHY BO3BpaTa KarmuTaAa. Kpome TOro, ee pasmep MOXET WMHAEKCMPO-
BaTbCA B 3aBUCUMMOCTWM OT M3MeHeHWs A0XOAHOCTU OD3, AMbO M3MeHATbCA B
CUAY AOCPOYHOTO BbIOBITMS akTMBOB. [IHAEKCALMM OCTATOUHOM CTOMMOCTM MHBE-
CTMPOBAHHOTO KamnmTaAa Ha MHOAALIMIO HE MPEAYCMOTPEHO.

Bosspa‘r UHBECTUPOBAHHOrO KanurtaAa

Basovt AAS HaUMCAEHUSA BO3BPATA SBASETCA MOAHAA CTOUMOCTb MHBECTUPOBAHHOIO
KanuTasa. CpoKk BO3BpaTa COCTABASET 35 AET, COOTBETCTBEHHO KAXKABIM rOA BO3BPA-
waeTcs 2,86% NOAHOW CTOMMOCTM MHBECTMPOBAHHOIO KarMTaAd

[oAHas CTOWMMOCTb MHBECTMPOBAHHOMO KarMTasa YBEAWUMBAETCS Ha BEAWUUMHY
COTAACOBAHHDBIX C PEryAsTOPOM M OCYWECTBAEHHbIX WHBecTMLMW. CokpalleHue
3TOro MOoKasaTeAd MPOUCXOAUT MPU AOCTUXKEHMM MOAHOIO BO3BpaTa MHBECTUPO-
BaHHOrO KamMTaAa Mo COOTBETCTBYIOWMM OObEKTaM OCHOBHbLIX CPEACTB AMGO WX
AOCPOYHOM BbIObITUM. Pasmep MOAHOM CTOMMOCTM MHBECTMPOBAHHOIO KanuTaAa
AOTMOAHUTEABHO M3MEHSIETCS B 3aBUCMMOCTU OT AMHaMKKK AoxoaHocTU OD3,

KomneHcauma onepauMoHHbIX pacXOAOB M HAAOTOBBIX MAATeXeH

MeToavka RAB-peryApoBaHus npeaycmaTpuBaeT KOMMEHCALMIO B BbIpyYKe YC-
TaHOBAEHHbIX PErYASTOPOM OMEPALMOHHDBIX PAcXOAOB M 3aTPaT Ha MOKYMKy Mo-
Tepb SAEKTPOIHEPTMM B ceTax. OTAEABHO KOMMEHCUPYIOTCA HaAOrOBbIE MAATEXM,
a TaKXKe MO COrAaCOBaHMIO C PEMYAATOPOM MpoUMe HEMOAKOHTPOAbHBIE PACXOADI.

CtumyAupytoume mexaHusmbl RAB-peryanpoBaHus

MeToavka RAB-peryaMpoBaHua npeaycmaTpuBaeT psa CTUMYAMPYIOLMX MOBbI-
LeHMe onepaLmoHHOM 3OEKTUBHOCTU MEXAHM3MOB, MO3BOASISI KOMMAHUM MOAY-
YaTb AOMOAHUTEABHDBIA AOXOA 3a CUET:

e  CHWKEHMA OMepaLMOHHbBIX PACXOAOB;
e  COKpalleHWs NOTEPb SIAEKTPOSHEPIUM B CETAX HIMKE HOPMATVIBa;
e  MPUBACUEHMS 3aE€MHbIX CPEACTB MO CTaBKE HIKE HOPMATUBHOW.

IKOHOMMS 3aKPEMASETCS 32 KOMMAHWEN Ha NMPOTSHKEHUN MATU AET. AOCTUIKEHME 3KO-
HOMMM 33 CHYET MPUBAEUEHMS 3aEMHBIX CPEACTB MO BOAEE HM3KOWM CTaBKE COXPaHAETCS
KaK MWHMMYM AO KOHLIa MEPMOAA PEMYAVPOBAHMA, @ B AAABHEMLLEM 3aBUCUT OT peLle-
HWA peryAsTopa.

UcTOYHMKM MHBECTULLMOHHDBIX PecypcoB

B ycroBusx RAB-peryAvpoBanHmis MMeIoTCs cAreAyiolMe UCTOUHUKM MHBECTULMOH-
HbIX PeCypCoB:

e  PEWHBECTMPOBaHWE AOXOAA Ha MHBECTMPOBAHHBIN KaruTaA;

e  PEWHBECTMPOBAHWE BO3BPATA MHBECTMPOBAHHOIO KarmTaAa;

e TPMBAEYUEHME 3aEMHbIX CPEACTB;

e  CPEACTBA, MOAYYeHHble BAAroAAPS CTUMYAMPYIOLLMM MEXAHM3MaM.

Cneundrka RAB-peryavpoBaHms mnpUBOAMT K MapaAOKCAAbHOMY Ha MepBbiv
B3rAsiA $aKTy: 0ObeM WHBECTULIMOHHOM MPOrpaMMmbl SBASETCS HEWUTPaAbHbIM C
TOYKM 3PEHNS CTOMMOCTU aKLIMOHEPHOTO KarnuTaaa KOMMaHWM,
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B cuny cneumndpukn RAB-peryaupoBanus croumoctb akumo-
HEPHOTO KaMUTaAd KOMMAHMM He 3aBUCT OT pasmepa
MHBECTMLIHOHHOW MPOTPaMMbl

B metoauke RAB-peryAupoBaHusi copepkMTCA psA Mapa-
MeTPOB, MO3BOASIIOLIMX PEryASTOPY CAGPKMBATb MOBbILe-
Hue Tapcos

Ha AaHHbIA MOMEHT OCHOBHble —MapaMeTpbi GyAyLiero
peryapoBanus OCK, B yacTHOCTM nepBoHayarbHas 6asa
aKTMBOB M CTaBKM AOXOAHOCTH, TOWHO He M3BECTHbI

B peryaupyemylo 6asy He AOMKHbI BKAIYATBCA aKTHBbI,
co3panbie 3a cyet MMM u yxe onaavennbie notpebure-
AeM. ApYTMX MCKAIOYEHMI Mbl HE OXMAZeM

Mo nroruke RAB-peryAMpoBaHMs, CTaBKa AOXOAHOCTH MHBe-
CTHPOBAHHOTO KanuTaa AomxHa cootsetctoatb WACC

@) TA3NPOMBAHK

Taxas CUTYyaLMA CKAQADBIBAETCA MO CACAYIOLWNM MPUYNHAM!

o AODOE OTBAEUEHME CBOBOAHOrO AEHEXHOrO MOTOKA Ha KarmTaAOBAO-
XEHMSA MOAHOCTBIO KOMMEHCMPYETCA YEPE3 BKAIOUEHME MHBECTULIMI B pe-
ryAvpyemyio 6asy akT1BOB;

[ Aoboe YBEANHYEHNE MHBECTULIMN O3HaYaeT AMbO COKpalleHne TeKyLlero
CBO60,A,HOI'O AEHEXHOIo rnoTOKa (VICHOAbBOBaHVIe CPEACTB, NMOAYyYaEMbIX
B paMKaxX AOXOA4d Ha RAB nan BO3BpadTa MHBECTUPOBAHHOIO I-(aI'II/ITa/\a),
AMbo MNMPUBAEHEHNE 3aEMHbIX CPEACTB;

° MOCKOAbKY B YCAOBUAX OTCYTCTBUA CTUMYAMPYIOLLMX MEXAHM3MOB CTaBKa
AOXOAQ Ha MHBECTUMPOBAHHbBIN KaruTaA B MOAHOW MEPE YUYUTbIBAET CTOM-
MOCTb 33a€MHbIX CPEACTB, UX UCMOAB30OBAHME MPUBOAMT K 3HAUMTEABHOMY
yBeAMYeHMIO Kak basbl RAB, Tak 1 EV koMmnaHum napasmeAbHoO ¢ pocTom
UMCTOrO AOATA M COXPAHEHMEM MPEXHEN BEAUUMHBI CTOMMOCTH aKLMO-
HEPHOrO KanuTana, AOMOAHUTEAbHBIE AOXOAbI, KOTOPbIE KOMMAaHWA Ha-
UMHAET MOAYYaTb B CBA3W C yBeAWdeHWeM basbl RAB, sBAsioTCS komneH-
cauvent 3a paHee Npov3BEAEHHbIE 3aTpaThl.

«ToHkune HacTponku» RAB-peryanpoBaHus

MeToavka RAB-peryAvpoBaHUA COAEPXUT PsA KOPPEKTUPYIOLLMX MapaMeTpoB, Ta-
KNX KaK KOIPOULIMEHT 3AACTUMHOCTM OMEPALIMOHHBIX PACXOACB MO KOAUYECTBY aKTU-
BOB, MHAEKC 3PPEKTUBHOCTU OMEPALIMOHHBIX PACXOAOB, KOPPEKTUPOBKE BbIPYUKM C
YYETOM HaAEKHOCTU W Ka4eCTBa MPOM3BOAVMBIX TOBapOB U YcAyr. Criocobel ycTa-
HOBAEHMS 3TVX MapaMeTPOB He MPOMCcaHbl B HOPMATMBHBIX AOKYMeHTax. Mbl onaca-
€MCS, YTO 3TU MapameTpbl MOTYT BbiTb MCMOAL3OBaHbI PEMYAATOPOM AAS CAEPIKM-
BaHWs TEMMOB pOCTa Tapudos.

OcobeHHOCTH YCTAaHOBAEHMUA nepBOHa‘laAbHOﬁ 6asbl M AOXOAHOCTHU

[poLiecc nepeHoca Ha POCCHMICKYIO MOYBY MPaKTUKM PEryAVPOBaHIIS, rapaHTUpYioLLe-
rO BO3BPAT WMHBECTMPOBAHHOMO KarMTaAd, TOABKO-TOABKO Ha4aACs, M B OTHOLLEHWM
6a30BbIx NMapameTpoBs peryavpoaHms MCK noka HET MOAHOWM ACHOCTM.

DeaepanbHan cAykba Mo Tapyibam (OCT) TOABKO B MiOHE OMYBAMKOBaAZ METO-
AVIKY PeryAMpoBaHms Tapmq)os . ['lp 3ToM elle He BBILAM A@KE YTOUHEHUA MO
pacyeTy NepBOHaYaAbHOW peryaMpyemont 6a3bl akTueos (iIRAB).

ITorosylo BEAMUMHY PeryAvpyemMon 0asbl YCTaHABAMBAET PETYASTOP, M B HACTOS-
wmt MomeHT 3HaveHne IRAB OCK HemseecTHO. 3a OCHOBY peryAvpyemon 6asbl
KanmTana RAB A0AKHA ObiTb B3ATa BOCCTAHOBUMTEABHASH CTOMMOCTb akTieoB DRC
(depreciated replacement cost). 9Ta BeAnUMHA OOBIMHO 3HAUMTEABHO GOAbLLE ba-
AQHCOBOWM CTOMMOCTM aKTUBOB, KOTOPAs, Kak MPaBMAO, OTOPBaHA OT PEaAbHOM
3KOHOMMYECKOWN CTOMMOCTU aKTUBOB.

Mo HalwmM oLieHKaM, nepBoHadarbHas 6asa akTreoB OCK MoxeT cocTasuTs 29,3
MAPA AOM. B Hee He AOAXKHBI BKAIOUATbCA aKTUMBbI, KOTOPbIE Y)Ke OrAaqeHbl Mo-
TpebuTeramn yepes [TT1, — 31o npuHuMnmnasbHas nosuums OCT. OaHako OCK
B NIOOOM CAyYae MOAYYMT BO3MELLEHWE 3aTPaT Ha MpUcoeAlHeHne — AMbo yepes
[T, Atmbo yepe3 RAB, ecan MOAKAIOUEHKE OCYLLECTBAEHO, HO elle He OmnAaveHo
noTpebuTeAem.

BbickasbiBaAmch onaceHus, 4To B RAB Takke MOryT He BOUTU CPEACTBA, MOAYYeH-
Hole DCK oT rocyaapctea. OaHaKo AaHHble akTuBbl Obian nepeaarsl GCK He
becnaaTHo, a B obMeH Ha akumn. boaee Toro, kK MomeHTY nepexoaa Ha RAB-
PEryAMPOBAHME 3TU CPEACTBA B OCHOBHOM YXKe OYAYT MOTPaYeHbl Ha MHBECTULIMN,
MO3TOMY He OYAET HUKaKMxX OCHOBaHWM He BKAlo4YaTb Mx B RAB. Mbl noaaraem,
YTO AAHHBIM PUCK KPaHE MaA, MO3TOMY HE YUMTLIBAEM €r0 B CBOMX pacyeTax.

CoraacHo onybAMKOBaHHbIM MeTOAMYECKMM yKasaHuaM DCT, cTaBKa AOXOAHOCTH
yCTaHaBAMBAETCA PEMYAATOPOM Ha OCHOBE CPEAHEB3BELWEHHOW CTOMMOCTU CO6-
CTBEHHOMO M 3aEMHOMO KarmmMTaAa C YYETOM PUCKOB MHBECTMPOBAHWS B MarmcT-
PaAbHYIO CETEBYIO MHOPACTPYKTYPY M AOXOAHOCTU MHBECTUMUMMA B APYIMX OTpac-
ASIX M CTpaHax C aHaAOTMYHbIM YPOBHEM PUCKOB.

basoBas Aorvka METOAVKN COCTOUT B TOM, YTO HOPMa AOXOAHOCTKM Ha KarnTaA
OCK B PE€aAbHOM BbIpaXXEHNN AOAKHA PaABHATBLCA Cpe,A,HeB3BeLLIeHHOI;I CTOMMOCTH
KarnnTaAa B p€aAbHOM BbIpaXKeHN.

OquI/I,A,HO, YTO pasMep CTaBKM AOXOAHOCTM B HOMWHAABHOM BbIPpaXX€HWKM HaxXo-
AUTCA B MPAMOWN 3aBUCMMOCTW OT MPOrHO3MPYEMbIX Ha MEPUOA PEryAUPOBaHWA
TeMMNOB MHPAALMM 1 cnocoba MHAEKCALMKM pasmMepa MHBECTMPOBAHHOIO KanmTaa
Ha MHGAALMIO.

2
Mpuroxenme k npukasy OCT ot 26 wions 2008 r. No231-3 «MeTopuueckme yKasawus mo peryAMpoBaHui0 TapudhoB C MPUMeHeHMEM METOAQ AOXOAHOCTH WHBECTMPOBAHHOTO KamHTaAa)
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Mo Hawmm pacyeram, B | nepuos peryAMpOBaHUS CpeAHsis
HOMMHaAbHAs CTaBKA AOXOAHOCTH (C yueToM Anchpeped-
LMaLUMK MO roAQM) MOCAE HaAoroB cocTasuT 8%

HopmatvBHas cTouMocTb 3aeMHoro Kanmutara 6yaer onpe-
AGAITHCS  PEryASTODOM Ha OCHOBE CPeAHeH AOXOAHOCTH
o6auraumonbix 3aimos OCK

Mbl noaaraeM, 4TO MpH YCTAHOBAGHMM HOMMHAAbHOH CTaB-
KM AOXOAHOCTH peryAupyeMas 0asa aKTMBOB MHAEKCHPO-
BaTbCA Ha MH(AALMIO He byaeT

@) TA3NPOMBAHK

HopmMa AOXOAHOCTM B peaAbHOM BbIP@KEHUM OTMPEAEAAETCS Pa3MEPOM PEAAbHO-
ro WACC, paccumTtanHoro no metoamke OCT. Hopma AOXOAHOCTM B HOMU-
HAaAbBHOM BbIP@KEHUM 3aBUCUT OT HOMMHaAbHOM BeAduHbl WACC, nporHosHbix
TEMMOB MHOAALMM Ha AOATOCPOYHBIV MEPUOA PEMYAVPOBaHMS U CNOCOba Koppek-
TUPOBKM MOAHOM M OCTATOYHOM CTOMMOCTM MHBECTMPOBAHHOMO KarnmTaAd Ha WMH-
draumio.

CoraacHo MeToamueckuM YkasaHuam DOCT, CTaBKM AOXOAHOCTM Ha MepBbIV Me-
PUOA PETYAMPOBAHWS YCTaHABAMBAIOTCSH PA3SAEABHO AAS KarUTaAa, CO3AGHHOMO AO
nepexoaa Ha RAB u nocae. HaumHas co BTOporo nepuoaa peryAvpoBaHusi, Hop-
Ma AOXOAHOCTM MHBECTMPOBAHHOMO KarnmMTaAd YCTaHaBAMBAETCA €AMHOW CTaBKOW
6e3 pasAeAeHMs Ha KHOBBIM® M KCTapbIA» KanuTaA:

e B pamKax NMepexoAHOrO MepUoAA PErYAVPOBAHUA Ha «CTapbif» MHBECTY-
POBaHHbIN KanMTaA (CO3AaHHBIM A0 Mepexoaa Ha RAB) — 6% B 2010 r,
8% 82011 1.1 10% B 2012 1., Ha «HOBBIMY KanuTaA — 10%;

e Ha BTOPOW M MOCAEAYIOLIME MEPUOAbI PETYAMPOBAHWSA — €AMHas CTaBKa
109%.

bason aAa ycTaHOBAEHMA HOPMATWMBHOW CTOMMOCTW CODCTBEHHOMO KamnuTaAa Ha
AOATOCPOYHbBIN MEPUOA, PETYAVPOBAHMS ABASETCH AOXOAHOCTb FOCYAPCTBEHHbBIX
PYbAEBbIX OBAUIALIMIN CO CPOKOM AO MOralleHns 4-6 AT MAIOC MPeMums 3a PUCK.

HopMaTuBHblE AOKYMEHTbI HE COAEPXAT HMKAKMX YKa3aHWA MO MOBOAY pacdeTa
BEAMUMHBI 3TOW MPEMUM, YTO OCTABAAET MPOCTPAHCTBO AASI MaHWMYAMPOBAHUA.
CornacHo rorvike RAB-peryAMpoBaHms, pasmep CTaBkM AOXOAHOCTU B PEarbHOM
BbIPQXKEHNM AOAKEH ObITb PaBeH CTOMMOCTM akumoHepHoro kanmtaaa OCK, uc-
noAb3yemon aasa pacueta WACC,

CTOMMOCTb 3aeMHOrO KamuTana OYAET OMPEAEAATBCS UCXOAS W3 YCPEAHEHHON
AOXOAHOCTN OBAMIALMOHHBIX 3aMMOB, pasmellieHHbix PCK. [Mockoabky cTaBka
YCTaHaBAMBAETCS Ha AOATOCPOYHBIM Meproa peryanposanus, OCK vmeeT Bo3-
MOXHOCTb MOAYYMTb SKOHOMMIO B CAYYAE MPUBAEYEHMS 3aEMHBIX CPEACTB MO bo-
AEE HU3KMM CTaBKaM, HO MpW 3TOM MOABEPraeTCA AOMNOAHUTEABHBIM PUCKAM MO-
BbILUEHWA CTOMMOCTU 3aEMHOMO KanuTaAad. 3alimTa OT MHOAALMM (M COOTBETCT-
BYIOLLErO MOBbILIEHWA CTABOK) MPWM 3TOM OBECnedmBaeTCs KOPPEKTUPOBKOM Bbl-
PYYKM Ha MHAEKC MOTPEBUTEABCKMX LIEH BHYTPU MEPUOAA PEFYAUPOBAHUA B CAY-
yae ero OTKAOHEHMS MHAEKCA OT MPOrHO3HbIX MOKa3aTeAEN.

[Nepea peryAaToOpoM CTOMT HEMpOCTas 3aAddva OMPEAEAEHWMA LIEAEBLIX AOAEN
CODOCTBEHHOIO U 33aEMHOMO KarnuTaAd Ha MEPUOA PErYAMPOBaHWSA. 3aeMHbIN Karu-
Tan OOBIMHO CTOWT AELIEBAE, MO3TOMY €CAM KOMMAHWA MpPUBAEYET OOAbLIE
CPEACTB, YEM YCTaHOBUA PEMYASTOP, OHa TEM CaMbIM MOAYYMUT OLLYTUMYIO SKOHO-
MMIO, MOCKOABKY paKkTMYecKas CpeAHEB3BeLlEHHAst CTOMMOCTb KanuTaAa OKaXKeTcA
HMXKE MAAHOBOM.

Yuet uHcaaumun

B ycAoBMSAX BEICOKOW MHOAALIMM aKTYaABHOW CTaHOBUTCA NpobAaemMa ee ydeTa rnpwu
YTBEPHAEHWM CTaBKM AOXOAHOCTWM MHBECTUPOBAHHOTO KarmTara, OCHOBHBIMY
aAbTepHATMBaMM ABAAIOTCS CAEAYIOLLME:

e  YCTaHOBAEHMWE peanbHOM CTaBKM AOXoAa Ha RAB ¢ exkeroaHow MHaekca-
LMEM MOAHOM M OCTATOYHOWM CTOMMOCTU MHBECTMPOBAHHOIO KanmuTaAg;

e  YCTaHOBAEHMWE PeaAbHOW CTaBKM AOX0Aa Ha RAB ¢ uHaekcaumen mHee-
CTUPOBAHHOTO KamnmTaAa B HauaAe KaKAOTO AOATOCPOYHOMO MEPUOAA Pe-
rYAMPOBaHYIS;

e  YCTaHOBAEHME HOMMWHAABHOM CTaBKM AOXOAa Ha RAB 6e3 mHaekcaumm
MHBECTMPOBAHHOIO KanmTaAa.

Nocre AAMTEABHBIX AUCKYCCMA ObIA BbIOPaH MOCAEAHUI BAPMAHT, YTO ODOBbSACHAET-
CA CAEAYIOLLMMM MPUUMHAMM:

e OTPMLATEABHOWN PEAAbHOW CTaBKOW AOXOAHOCTH Mo OM3, Ha OCHOBaHWM
KOTOPOW PacCUMTHIBAETCA HOpPMA AOXOAHOCTWM M CTOMMOCTbH KanwTaAa
OCK. VcnoAb30BaHMe peaAbHOM CTaBkM Mpy OTPULATEABHOM PEAABHOM
WACC npuBeAo Bbl K YCTAHOBAEHMIO OTPULIATEABHOM PEAABHOW AOXOA-
HOCTM Ha WHBECTMPOBAHHBIA KamnuTas, CAEAOBATEABHO, Bbipydka OKasa-
AACb Obl HUKE V3AEPIKEK;
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Bbibop B MOAb3y HOMMHaAbHOW CTaBKM 06ycAOBAGH OTpHL-
TeAbHOW PeanbHOA CTaBKo# AoxopHoctn mo 003 u 3apa-
ue# MaKcuMu3npoBaTb AeHexrbie notoku ®CK B nepsbie
TOAbI Mocae nepexopa Ha RAB

Oxupaemble napamerpbl RAB-peryauposanus OCK
I N

Oxupaembii cpok nepexopa Ha RAB 2010 .
MpoaonxueAbHocts | nepuopa peryaupoBanms 3 ropa
Mpoaoax-o Il  nocaep. nepuopos perya-s 5 Aer
(raBKka Aox-TH B | nepnoa («cTapeiin KanTan) . 8%
(raBKka Aox-TH B | nepuoa («HOBbIMY KanuTan) 10%
Craka Aox-TH Bo Il M nocaeaylowme nephoAbl 10%
Cpok Bo3BpaTa KanuTaaa 35 Aer

Herounmk: OCK, npornossi Tasnpombanka

HeobxoAMMOCTb  KpYMHbIX ~ KAnUTaAOBAOMEHHA Heu30exHO
npuBeAeT K cywiectenHoMy pocty Taputos OCK (ka,
BMPOYEM, # AT APYTUX MOHOMOAMM)

Mportos Annamuku cpeatero Tapudpa PCK po 2015 ropa
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Wcrounnk: PAO «EIC Poccumn

FA3NPOMBAHK

e  U3MEHEHMWEM CTPYKTYPbl AEHEXHOrO MNOTOKA BO BPEMEHW B 3aBUCMMOCTM
OT BblbOpa CTaBku. VICMOAb30BaHWME HOMUHAABHOM CTaBKU MPUBOAMT K
PE3KOMY YBEAMYEHMIO PA3MEPa AEHEKHOIO MOTOKA, MOAYYAEMOrO B Mep-
Bole 7-10 AeT nocae nepexoaa Ha RAB, uTo A2eT BO3MOXHOCTb onepa-
TUBHO MOOWAM30BaTb PeCYpCbl Ha BLIMOAHEHWE WMHBECTULIMOHHOW MpO-
rpammbl. [1py 3TOM B MOCAEAYIOWIME TOABI MPOUCXOAUT 3HAUMTEABHOE
CHWXKEHWME AEHEXHOrO MOTOKa M3-3a ropasp0 OoAee HM3BKMX TeMMoB
pOCTa pa3Mepa MHBECTMPOBAHHOMO KarmmMTaAa B CMAY OTCYTCTBUS MHAEK-
caumm Ha UHOAALMIO. BbiCoKas MHOAALWS MPUBOAMT K YBEAMYEHMIO HOMM-
HaAbHBIX AEHEXKHDBIX MOTOKOB B MEPBbIE TOAbI M KPa3MblBAHUIO» PEAAbHOW
0asbl KanuTaga;

e B HOpMaTMBHbIX AoKymeHTax DCT oCTaBASETCA BO3MOMKHOCTb AAS Me-
PEXOAR K YCTAHOBAEHWIO PEAALHOW CTaBKM AOXOAHOCTY, XOTA PELLEHNEM
oT 15 aBrycta 2008 roaa ara pacnpeaceTesbix komnaHui OCT yTeep-
AMAQ CTaBKM AOXOAHOCTW B HOMUHaABHOM BbipaxkeHun A0 2020 roaa.

B pamkax AOAroCpoOYHOro nepuoaa PeryAvpoBaHMs MpeBbllleHne TEMMNOB MHOAS-
LMW HaA 33AOXKEHHbBIMU MPK YCTAaHOBAEHUM TapuPOB Ha KaXKAbIM FOA MOAHOCTbIO
KOMMEHCUPYETCA Yepe3 MHAEKCaUMIO ObLLero pasmepa HeobXOAMMOW BaAOBOM
BbIPYUKM Ha PasHuLy B Temmax MHGASLMM.

Tapudpl Ha ycayru OCK 6yayT pactu

[No cpaBHeHMIO ¢ 3apybexkHbIMK CTpaHamu B Poccum AOCTaTOYHO HM3KMe Tapudbl
Ha nepeaady aAekTpodHeprnm. CpeaHsis BeanumHa Tapudpa OCK 8 2007 roay co-
cTaBnAa 3,9 AOAA. 33 MBTU MAM 5 AOAA. C YHETOM OMAATHI MOTEPL SAEKTPO3IHEP-
MU B CETAX.

[Mpu 3Tom B BocTouHow Eepone, No HalumMM pacueTaM, CPeAHsAs BeAMUMHA Tapuda
cocTaBaeT okono 15 aom. 3a MBT.Y, B cTpaHax 3anaaHon Esporel — 10 AomA. 32
MBT.u. BoAee HM3kmM ypoBeHb Tapupos B CkaHAMHABMM 1 BeHWAlOkce — B cpea-
HeM 6 AOM. 332 MBTu. Hike yem B Poccun Tapudbl Ha VkpanHe, B KasaxcTaHe,
Kutae, VHAMM.

[NpuHMMas BO BHUMaHWe OOAblUME 3apaum, nocTaBAeHHble nepes OCK u Tpe-
Oylolme OrpOMHBIX KarMTAaAOBAOIKEHWI, Mbl YBEPEHbI, UTO Tapupbl Ha YCAYrM
KOMMaHnn ByAyT HensbexxHo nosbilaTbes. [1o HaluMM pacdeTam, CpeAHErOAOBOM
pocT Tapuda Ha ycayrn OCK cocTasut 22% a0 2015 1.

B To ke Bpems, MpuHMMAs BO BHUMaHUE AODaAbHYIO TEHAEHUMIO pOCTa MHOAS-
LMK, OCOBEHHO aKTyaAbHYIo aast Poccum, ecTb onpeaeAeHHble OMnaceHus, YTo, no
KpavHen Mepe, B DAVXKaMLUME oAbl TEMMbI MOBbILWEHMS TaprdoB Ha ycayrn OCK
ByAyT caepkuBaTbcsa. Ho ¢ apyrovt cTopoHbl, Aoad Tapuda OCK B KoHeYHOM
CTOMMOCTM SAEKTPOSHEPTUN AAA MOTPEOUTEAS COCTABAAET, MO HaWMM OLEHKaM,
BCero 6%, YTO CHWXAET AaHHbIM puck. Kpome Toro, 6e3 cyllecTBeHHOro pocTa
Tapuda HEBO3MOXKHO BbINOAHEHWE MaCLITabHOW MHBECTMIPOrPamMMbl. [ 103TOMY Mbl
NOAaraem, UYTO PEeryavpyiollme opraHbl MpUOErHyT K CrAaXKMBaHWMIO MOBbILLEHWS
TapudoB, HO B LLEAOM He ByAyT MpensTCTBOBaTb UX POCTY.

B oTaareHHou nepcrekTuse Tapudbl Ha ycayr OCK MoryT HavaTb CHMXKATbCS
Braroaaps nepexoay Ha RAB-peryamposanune. CTpykTypa Tapuda Ha nepeaady
SAEKTPO3HEPIUM B CBA3M C STUM NPETEPNUT CYLLECTBEHHOE U3MEHEHME:

®  AOAA BO3BpaTa KanuTaa B Tapude 3HauMTeAbHO BO3PacTET;
®  COKPaTATCS OnepaLMOHHbIE PacXoAbl KOMMaHWK;
®  AOXOAHOCTb Ha KaruTaA, 3aA0XKeHHas B Tapude, BYAET CHUKATHCS.

MocreaHre aBa PaKTOpa B MepCrekTUBE W MOTYT ObecrneunTb CHUMKEHUE Tapu-
$oB Ha nepeaavy snekTposHeprim. OAHAKO 3TOT MPOLIECC BECbMA AAMTEABHBIV,
OCOBEHHO, yunTbIBas MaclTabHylo nHeecTnporpammMy OCK. Hanpumep, B Bean-
KOOPUTaHUM Tapudbl HaYaAM CHUXKATBCS TOABKO Yepe3 15 AeT mocae BBEAEHUA
RAB-peryApoBaHus.

OcHOBHble PUCKM peryAMpoBaHMs

Pucki, cBA3aHHblE C MoKa elle He W3BECTHbIMM MapameTpamu Oyayuiero RAB-
peryamposanms OCK npeaCTaBASIOTCA HaM HavboAee BaXKHBIMM C TOYKM 3peHUs
BAMAHMA Ha CTOMMOCTb aKLMOHEPHOro KamuTasa KommaHuu. HeobxoaMmocTb
caepkvBaHmsa Temnos pocta Tapudpos DCK cpazy nocae nepexosa Ha RAB-
PEryAvMpOBaHMe MOXET 3aCTaBUTb PEryASTOPa MCMOAB30BaTb MeHee DAAronpusT-
Hble AAS KOMMaHWK NMapameTpbl.
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Momumo Bo3moxHOCTH 3asepxek ¢ nepesopom OCK Ha
RAB-peryAupoBanMe Mbl BMAMM PHCKM 3aHUKEHMS nepeo-
HayaAbHOA 6a3bl aKTMBOB M CTABOK, a TaKKe CAEPKMBa-
HMS TeMNOB MOBbILLEHKs TaphchoB

MeToAMKa pacyeTa WHBECTMPOBAHHOTO KanuTana COAGPXKHT
BOSMOXHOCTH AA  yCTaHoBAeHMs iRAB  Hike peanboit
CTOMMOCTH BOCTPOM3BOACTBA OCHOBHBIX CPEACTB

I'IpoueAypa YCTaHOBAEHHA (TABOK AOXOAHOCTH M pAAQ
KAIOYEBbIX MapaMETPOB HEAOCTATOYHO YETKO NponucaHa

@) TA3NPOMBAHK

B cBA3M C 3TWM MbI BUAVM PSIA PUCKOB B OBAACTU PEMYAVPOBAHMS:
e  PUCK 3aHMKEHWS NMEPBOHAYAABHOW PEryAMPYEMOW 6asbl aKTMBOB;

e  PUCK 3aHMXKEHWs CTaBOK AOXOAHOCTU Ha KarmTaA, B YaCTHOCTM, YCTaHOB-
AeHUe KX Ha yposHe Hke WACGC,

° PUCK NCMOAB30OBAHNA PETYAATOPOM pPAAd KTOHKMX HACTPOEK) AAA CAEP-
XXMBaHKMA poCTa Tapvmba N CHMKEHNA AOXOAQ Ha KalrmTaA,

° PUCKN HEraTMBHOIO BAMAHNA Ha CTOMMOCTb MHBECTUMPOBAHHOIO KarimTana
M3MeHeHMs A0xoAHOCTH Mo OD3 BHYTPU NEPUOAA PEMYAVPOBAHYS.

PaccMoTpuM 3Tu pucku noapobHee. VTBepXAEHHaA METOAMKA pacieTa MHBECTU-
POBaHHOIO KanmMTaAa COAEPXKUT PSiA MOMEHTOB, CO3AAIOLLMX PUCK 3HAUYMTEABHOrO
PACXOXKAEHMST MEXAY CTOMMOCTBIO MHBECTUPOBAHHOIO KarnuTaAa, MpUHUMaeMown
PErYASTOPOM AAS LieAer pacdeTa TapudoB, U PeabHOM CTOMMOCTBIO BOCMPOU3-
BOACTBA OCHOBHbIX CPEACTB KOMMaHWW. DTO MPOTUBOPEUNT OMPEAEAEHUAM, W3-
AOXeEHHbIM B MpoekTe [1paBuA onpeaeseHns CTOMMOCTM aKTWMBOB W pa3mepa WH-
BECTMPOBAHHOIO KamWTaAa, a TaKKe MCKaXaeT HEKOTOpble KAIOYeBble KO3GOULM-
€HTbl, B YaCTHOCTM, COOTHOLLIEHME COBCTBEHHBIX 1 3a€MHbBIX CPEACTB.

I_IpoueAypa YCTAHOBAEHUA CTABOK AOXOAQ Ha KarMTaA, Ha Hall B3rAAA, HEAOCTA-
TOYHO YETKO MpormcaHa B HOPMATMBHbBIX AOKYMEHTAX, YTO OCTABAAET MPOCTPaH-
CTBO ANA KMAHEBPa» AAA PEMYAATODA.

MeToAVKa COAEPXKUT Takxe psis NapaMeTPoB (TakMx Kak KOIGOULMEHT 3AaCTUY-
HOCTU PacxXOAOB MO KOAMYECTBY aKTMBOB, MHAEKC OMEPaLMOHHOW 3deKTUBHO-
CTW, KOPPEKTUPOBKA BbIPYYKM C YHETOM HaASKHOCTM U KaueCTBa MpPOM3BOANMDIX
TOBapPOB M YCAYT), CMOCOObI YCTAHOBAEHMS KOTOPbIX MOKa He SICHbl M KOTOpble
MOTYT ObITb MCMOAB30BaHbEI PETYASTOPOM AAA CHUMKEHWS TEMMOB pOCTa TaprndoB.

B MeToamKe mpomnmcaH AOMOAHWTEABHBIM MeXaHM3M KOPPEKTUPOBKKM Pa3MepoB
AOXOAQ W BO3BPATa Ha MHBECTMPOBAHHBIN KanMTaA Yepe3 MHaeKcaumio 6a3bl RAB
B 3aBMCMMOCTW OT M3MeHerus aoxoaHocTu OD3. B onpeaeaeHHOM cTenern
3TOT MeXaHW3M AYOAMDYET KOPPEKTUPOBKY BEAWUMHBI BBIPYYKM KOMMaHWM Ha WH-
dasumio. [lpn 3TOM onmcaHWe ero AEUCTBMS B METOAMKE MPOMMCAHO HEAOCTa-
TOYHO YETKO.

[Nepexoas OT TEOPUM K MPaKTUKE, Mbl BUAMM onpeaeAeHHbIn puck ana OCK. Tak,
B YaCTHOCTU, Mbl MOAAraeM, YTO HEABb3Sl MOAHOCTBIO MCKAIOUMTL CLIEHaPWS CHIDKe-
HUA AOXOAHOCTU TOCYAAPCTBEHHBIX ODAMIaLIMK, MCMOAB3YEMBIX B KadecTBe Opu-
€HTMPA, B OCOBEHHOCTU B TeUeHne NepPBOro MAW BTOPOrO NEPUOAOB PEryAMpoBa-
Hua. K 2010 roay ypoBeHb AOXOAHOCTW FOCOBAMraLMM MOXKET MOAHSTBCA AO
10%, NprbAM3MBLLMCE K TeMnam MHOASLMKM, a 3aTeM K 2015 roay onycTuTecs A0
5% BmecTe C ypoBHEM WHOAALMKM. B Takom cAyvae pasmep WMHBECTMPOBAHHOrO
KanTana aasa OCK cokpaTUTCs MUHUMYM Ha 5%.
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lporHo3 cnpoca Ha AeKTpo3Hepruto B Poccui, 3anoxeH-
Hbii B Tencxemy a0 2020 ropa, mapa KBty

2250
2000
1750

1500 /
1250 %
1000 N\ /

150

—T

1990 1995 1998 2000 2003
—— basoBbiit BapHaHT

2005 2008m 2010Mm 20150 20200
—— MaKcuManbHbIA BapHaKT

Ucrounmk: PAO «E3C Poccunn

OcHoBHbIe HanpaBAeHUs WHBECTHUMA B pamKax [eHepab-
HOW Cxembl, %o

PycTuapo
12%

Ucrounnk: PAO «E3IC Poccumn

Baxwertwme 3apaun OCK coctost B MoAepHM3auMM M
PasBUTHM  MarMCTPaAbHOA  CeTEBOA  MHEDPACTPYKTYpbl
CTpaHbl, KOTOPas XapaKTepU3yeTcs CyleCTBEHHbIM H3HO-
COM W HaAMYMEM (Y3KMX) MeCT

B Oamkasiwme oAbl OXMAQETCA 3HAUMTEABHBIH  POCT
3HepronoTpebAeHus, u4TO nOTpebyeT  COOTBETCTBYHLIMX
MHBECTULIMI B UH(PACTPYKTYpY

FA3NPOMBAHK

Pactywmm pbiHOK — ApanBep 6u3Heca

MporHo3bl pocta 3HepronoTpebaenus B Poccum

Poccua obrasaeT OAHOM K3 KPYTMHEWLIMX SHEPreTUYECKUX CUCTEM B MUPE, KOTO-
pas K TOMY e XapaKTepu3yeTcst ObiICTPbIMM TeMMaMm PasBUTUA U pOCTa SHEPro-
noTpebaeHus.

B TO ke BpeMsi OCHOBHOM MPOBAEMOW POCCUMCKON SAEKTPO3IHEPTETUKMN SBAAETCS
3HAYUTEABHBIN PUMYECKMA M MOPAAbHBIM WM3HOC MOLLHOCTEW, BbI3BAHHbBIN AAW-
TEeAbHbIM MEPMOAOM OCTPOrO HEAOCTATKa MHBECTULMW. B cBOlO ouepeab, HeaOC-
TaTOYHBIE KArMMTAAOBAOXKEHWNS B Pa3BUTUE IrEHEPUPYIOLMX MOLWHOCTEN 1 CETEBOM
MHOPACTPYKTYPbI MPUBEAU K AEDULUTY B PSAE PETMOHOB, OCOBEHHO B MUKOBLIN
3uMHUA Nepuoa. o cocTosHMio Ha Havaro 2008 roaa Harpyska 3AeKTpoceTen
Obina BAM3KA K MaKkcManbHOM B 17 pervioHax, Ha KoTopble npuxoamtcea 60% BBl
n 42% HaceneHus CTpaHbl.

B HacTosllee BpemA OCHOBHbIM MPOrPaMMHBLIM AOKYMEHTOM OTPacAU ABASETCH
«['eHepaAbHas cxema pa3MelleHrst OObeKTOB IAeKTPO3HepreTHkn A0 2020 roaa»,
0A00peHHas [pasuTterbctsoM PO B despare 2008 roaa. eHcxema paspaboTaHa
MuHnpomaHepro ¢ yvactrem PAO «ESC Poccumy, PocaHeproaToma, asnpoma,
P>KA, 1 YroAbHbIX KOMMaHWM. DTOT MaclITabHEMWMA MPOEKT MOAEPHU3aLMM
IAEKTPOIHEPrETUKN MOAYUMA HeoduLmarbHoe HaseaHue «I OIAPO-2». Coso-
KyMHble MHBECTULIMM, COrAACHO [eHcxeme, cocTasaT noutu 12,5 TpAH pybaent nan
nopsiaka 520 MAPA AOAA, M3 KOTOPbIX MOUTK 215 MAPA AOM. MOUAYT Ha passu-
Tue ceTel, B TOM umcae cabile 110 MAPA AOM. Ha MarmcTpaAsHble ceTn OCK.

B CxeMe 3aKAAbIBAIOTCS MPOrHO3HblE TeMMbl POCTa SHEPrornoTpebAeHUs A0
2020 roaa Ha yposHe 4,1% B roa B 6a30BOM BapuaHTe U 5,29% No MakcMMaAbHOMY
cueHapuio. B TO ke Bpemsi CpeAHErOAOBBIE TEMIMbI POCTA SHEPronoTPebAEHUs B
1998-2006 rr. cocTaBAsAM 2,5% W AULLb B MOCAEAHWE FOABI MPUOAM3UAACE K 3TUM
3HAYEHMSM,

CorpacHo 6a30BOMy MpOrHO3y, oblWas YCTaHOBAEHHAas MOLWHOCTb POCCHMUACKMX
snekTpocTaHum k 2020 roay yseanunTca Ha 60% n pocturHeT 349 BT, cooT-
BETCTBEHHO, HETTO-BBOA MolHocTen coctasmnT 130 [BT. Ha OCK AoxkuTca 3aaa-
Ya pasBUTKSA CETEBOW UHPPACTPYKTYPbl B LIeAAX ODeCneydeHUs MOAKAIOUEHMS HO-
BbIX MOLWHOCTEN K 3HEProcuMcTeMe CTpaHbl WM MOAHOLIEHHOrO Y4acTusi reHepu-
PYIOLLMX KOMMAHUK B PbIHKE 3AEKTPO3HEPTMM M MolHOCTU. B 3aaaum OCK Bxo-
AVT TaKXKE YCUAEHME MEXCUCTEMHBIX CBS3EM AAA ODECneYeHns HaAEKHOCTM Mne-
PETOKOB IAEKTPOIHEPTMM MEKAY PETMOHAMM, a TaKxke Mexay Poccnen n cocea-
HUMW FOCYARPCTBAMM.

Crparernyeckune ueamn u 3apaun OCK

DeaepanbHasn ceTeBas KOMMAHUA ABAAETCS UHTEMPUPYIOLLMM 1 KOOPAVHUPYIOLLMM
LueHTpoM ynpaeaeHust Bcer EHDC. OcHoBHble MpoOBAEMbI MarMcTpaAbHOrO ceTe-
BOrO KOMMAEKCa MOMMMO YAOBAETBOPEHMA PaCTYLLEro Crpoca CBsA3aHbl C BbICO-
KUM QU3MUECKMM M3HOCOM OBOPYAOBaHMS, KOTOPOE K TOMY »Ke& MOPaAbHO yCTa-
peAo. Takas cuTyaums B LIEAOM XapaKTepHa AAS POCCUMCKON SAEKTPO3IHEPreTUKH,
AOATUE TOABI MCMBITHIBABLIEN MHBECTULIMOHHDBIV KTOAOAY.

B cooTBeTCTBMM C 6a30BbIM CLIEHAPUEM, 33AOMKEHHBIM B [€HCXEMY pasmeLLeHis
0b6bekTOB IAekTpoaHepreTuku A0 2020 roaa, aHepronoTpebaeHne B Poccun 6y-
AET B CPeAHEM yBeAMuMBaTbCA Ha 4,1% B roa,. Toabko A0 2015 roaa naaHmpyeTcs
BBeCTM cBbile 30 BT HOBbLIX reHEpUPYIOLLMX MOLLHOCTEN, YTO NOTPebyeT CooT-
BETCTBYIOLMX MHBECTULMA B CTPOUTEABCTBO M PACLIMPEHME MHOPACTPYKTYPbI.

KAloUeBbIM AOKYMEHTOM, OMPEAEASIIOLLMM AOArOCPOUHYto cTpaTermio DOCK, sBas-
etca Crpaterys passutna EHOC Ha AecaTuaeTHWMI nepuoa, KoTopas pa3paba-
TbiBaAach Ha ocHose KoHuenumm passutia EHOC, oaobperHon pewenrnem [ Tpas-
neHmst OCK 1 yTBepKAEHHOM NpeaceaaTereM npasaeHus 25 aekabps 2002 roaa.

Crpaterna OCK HanpasaeHa Ha pelleHue HanmboAee aKTyaAbHbIX MPOBAEM, B Ya-
CTHOCTW:

®  [PEOAOAEHME 3HAUUTEABHOTO PUBMUECKOTO M MOPAALHOrO M3HOCa 0bo-
pyaoBaHus (n3Hoc cetent OCK B Lierom cocTaaseT 41%, B TOM umcae
noaAcTaHumm — 65%, Al — 36%);

® pa3BuTME M obecreyeHre YCTOMUMBOTO UM HAAEKHOMO GYHKLMOHMPOBA-
Hua EH2C, anekTpocHabxeHWs MoTpebuTesen, BblAAUM MOLLHOCTM SAEK-
TPOCTaHLUM U NMPUCOEAMHEHUS YYACTHUKOB OMTOBOO PblHKa;
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®  CO3AaHME CETEBOM MHOPACTPYKTYPbl AAA obecneyeHns dyHKUMOHMPOBa-
HWSA KOHKYPEHTHOTO PbIHKA JAEKTPO3HEPTUM 1 MOLLHOCTY;

®  [OBbILUEHNE TEXHUYECKOTO YpOBHSA M 3ddekTrBHOCTM EHIC A0 Mumpo-
BbIX CTAHAAPTOB Yepe3 TEXHWUYECKOE MEPEBOOPYIKEHNE, PEKOHCTPYKLMIO
1 HOBOE CTPOUTEABCTBO OOBEKTOB;

Mpuopurerhsimn - ana OCK  agrsiorcs PEKOHCTPYKLAS, ® PMBAGYEHME KanWTaAa AAA PELUeHMA CTpaTermyeckmx LeAew passuTus
MOAEpHM3aLMA W pacCliMpPeHHe CeTU W MOACTAHUMM, a ceTen.

TaKkKe YCHAGHHE MEXCUCTEMHbIX CBA3el
Takum obpasom, npuoputeTHbiMM B cTpaTernn OCK apasioTca paboTel no pe-
KOHCTPYKLIMM, TEXTIEPEBOOPYIKEHMIO 1 PACLLIMPEHUMIO CETEBOW MHPPACTPYKTYPbI Ha
6ase COBPEMEHHbBIX TEXHOAOTMI 1 NEPEAOBOrO OBOPYAOBAHWA’; YCUAEHUE ME-
CUCTEMHbIX CBA3eW; COBEPLLEHCTBOBAHWE €AMHON MHOOPMALMOHHOM CUCTEMBI.

B cBoto ouepeab, MAaHMpYeMbIN NMepexoa Ha peryanposaHme ycayr OCK Ha ocHo-
Be RAB-mMeTOAMKM, obecneunBaiollelt BO3BPAT Ha WMHBECTMPOBAHHBIM KaruTan,
AONKeEH obecneunTb nosbilleHne SGGeKTUBHOCTM KOMMaHMKM U CYLLECTBEHHO Mo-
BbICWTb €€ MHBECTULIMOHHYIO MPUBAEKATEABHOCTb.

boAbwaa KoMnaHuA — MacwTabHble MHBECTULLIUM

Vrke HaumHana ¢ 3Toro roaa, MCK passopaumBaeT MaclUTabHylO NMpOrpamMmy Kamu-

) TaAOBAOXKEHMI, KOTOPas MO3BOAUT KPaTHO YBEAUUMTb OObeMbl CTPOUTEABCTBA U

IlAaHMpyeMble B3OAbI HOBBIX AWHM SACKTPOMEDEAYH, KM pekOHCTPYKLIMM 3SHEPrOOGBLEKTOB, B COOTBETCTBMW CO CTpaTervel passnTus

7500 EHSC. 'eHepanbHas cxema pasmellieHns OObEKTOB IAEKTPOSHEPIETUKU MPEAY-
‘ ‘ ‘ ‘ cMaTpmBaeT kanmTaroBaoxkeHuss OCK B paavepe 2,6 TpaH pyb. A0 2020 roaa.

6000
Mbl OTMeYaeM CUABHYIO rOCYAPCTBEHHYIO noaasepKky POCK, caa3aHHylo ¢ NoHw-

0 MaHWeM HEOBXOAMMOCTM YCKOPEHHOIO OCYLLECTBAEHMS WHBECTULIMOHHOW Mpo-

300 rpammbl. Ha 31m uean OCK npu peopranmzaumm PAO ESC 6biav nepeaaHsbl ak-

TVBbl OOLEN CTOMMOCTbBIO Mopsiaka 14 MAPA AOM., a B KoHUe 2008 r. — Havase

1500 2009 r. KoMMaHWs NAAHUPYET MOAYYMTb DIOAXKETHblE CPEACTBA Yepe3 pasmellle-
) HWE AOMOAHUTEABHOW 3MUCCHM aKkLIMM.

2008 20090 0100 i WM He MeHee BaXKHbIM GaKTOPOM MOAAEPIHKKM SBASETCS PELIEHWE O MEPEBOAE KOM-

Herounm: OCK naHnn Ha RAB-peryanposaHmne. OTMeTUM, UTO C nepexoAaoM Ha RAB Bbicokmi

pasmep MHBECTMLMOHHOW MpOorpammbl He BYAET HeraTuBHbIM GaKTOPOM C TOYKM

MAasipyemsie BBOAbI HOBHIX Tpaicah. Mowwocrer, MBA 3pEHMA CTOMMOCTH aKLIMOHEPHOMO KanmTaaa KOMMAaHMM.

25000 Coset anpexkTopos OCK 15 Masa 2008 rosa yTBEpAMA MHBECTULIMOHHYIO MpO-

rpammy Ha 2008-2012 rr. obvemom 1,02 TpaH pyb. [pr 3ToM Toabko B 2008 ro-
om0 Ay OCK 3anaaHMpoBara MHBECTMLMM B pasMepe, MPEeBbILIAIOLIEM COBOKYMHbIE
15000 KanMTaAOBAOXKEHMS KOMMaHWM 32 MPeAblAYLLIME MATb AET.
10000 Ocxoshble Hanpasaehus ukBectuumi OCK B 2008-2012 rr., man py6.
Hanpasaenme uHBecTULMH 2008 r., 2009 r. 2000r. 2001r 2012 Bcero
5000
j Obecnesese Bigash MouHoTH ¢ 0724 46078 53165 5T 256 36036 213258
0 Y4ETOM pe3eppa
2008 2000 20100 00 0 - B T.4. Bblpaya Mownoctn TIC 7055 19013 26 624 33 957 19 910 106 559
ook - B T.4. Bblpaya mowmoctu MIC 3100 10 350 11 830 5906 5570 36 756
’ - B T.4. BblAaya Mowmoctu A3C 1115 9 035 5 850 7850 4 550 34 400
O6uexsi nosiu. HasexTi on/cuab. 3746 52620 26480 12250 18300 163 396
Mocksbl, C.-Metep6ypra u Tiomenn
OBuekrs, Bicios. B Corvauena ¢ 25066 40481 34281 26610 17657 144095
AAMUHUCTPALUAMA NPOYUX PErHOHOB
PassiThe Warkcrpanbiuix cered, He 11924 25809 43450 47625 41 940 170 748
BOLIEALINUX B COrAaLleHHs
PeroBauus 0cHOBHbIX (hOHAOB 44 340 36 012 41 606 40 098 46 391 208 447
Mpouee 21 678 23 598 26 464 26 424 12 029 120 194
Jtroro notpeGHOCTb B MHBECTHUMAX 177478 224 598 225 446 210263 182353 | 020 I38

Herounmk: OCK

3HAUMTEAbHAS YaCTb CPEACTB, 3aAOXKEHHBIX B MHBeCTNporpamme (nopsaka 20%),
MOVAET Ha OBHOBAEHWME OCHOBHBIX GOHAOB KOMMaHWW. [loutn 215 mApa pyob.
(21%) ByaeT NoTpauYeHo Ha CTPOUTEABCTBO OOBEKTOB, HEOOXOAMMBIX AAS Obec-
NeYEHMs BbIAQYM MOLLHOCTW BBOAMMBIX B CTPOM SHEPrOMOLLHOCTEMN.

3
[Wkue cuCTeMbl Mepeaaun SACKTPOHEPTMM, BBICOKO- M HU3KOTEMNepaTypHble CBEPXMPOBOAHMKM, HAKOMHTEAW JACKTPOIHEPIMM, MOAHOCTbI) aBTOMATH3UPOBAHHbIE MOACTAHLMM C AUCTAHLMOHHbIM ynpas-
ACHHEM, CHAOBbIe TpaHChOPMaTOpbI, 06AIAAIOLIME TOBBILIEHHON CTOMKOCTBIO K TOKAM KOPOTKOTO 3aMblKaHHs, AeTa3oBble BbIKAKYATeAH M KOMMAEKTHble pacnipeAeauTebHble ycrporictga (KPY3) w np.
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MporHo3 uusectuumi A0 2020 r., mapa py6. (6e3 HAC)
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Herounuk: OCK, nporvossl [a3npombarka

B tekywem roay OCK, no naawam, uHBecTMpyer nouTw
[80 mapa py6. O6bem HoBbIX BBOAOB BABOE MPeBbICHT
yposetb 2007 roaa

Ucrounmkn mnancupoanms uusecruumi 8 2008-12 .

Cpeacrsa PAQ
Ha cp-so bolC
1%

Deaepanshibiii
Groaxer
25%

Cpeacrsa OCK
2%

Uerounuk: OCK

Mepeaanbie Ha Garanc OCK akTueb cToMMoCTBIO Mo-
paaka 350 MApA py6. CTaHYT OCHOBHbIM MCTOHMKOM
(PMHAHMPOBAHMA MHBECTULMA B GAMXAHLLIKE TOADI

FA3NPOMBAHK

OTaenbHoe HanpasaeHue 8 MHeecTnporpammve OCK Ao 2012 roaa — nosbiweHe
HAAEKHOCTM SHEPrOCHAOKEHUA B KAIOYEBBIX «TOYKax pocTa» - Mockse, CaHKT-
[NeTepbypre u TiomeHW. 3a NsaTb AeT Ha 3w uean OCK mcTpatut noutn 165
MAPA PYD. (16%).

[pn 3ToM mHBeCTMUMOHHas nporpamma DCK xapakTepusyeTcs MOOMABHOCTbIO,
TO €CTb BO3MOXHOCTbIO COKPATUTb KarMMTaAOBAOXKEHMS MAN CABMHYTb UX MO CPO-
Kam B CAydae HexBaTKM CPEACTB MAM 3aTAMVBaHWA BBOAOB HOBbLIX FEHEPUPYIOLLIMX
MOLLHOCTEN 6e3 3HaUMTEALHOTO Yiiepba AAA HAASKHOCTY SHEProcMcTeMbl. |akas
BO3MOXHOCTb CyLLECTBYET, Y4MTbIBAsA, UTO HOBble COBCTBEHHUKM reHepaLmn yxe
HaYaAu NMepecMaTpmBaTb YTBEPHAEHHbIE MAAHBI MHBECTULIMAL.

MaTnaeTHAs nporpamma uHeecTuumn OCK npeanoaraeT 8Boa 22,5 ThIC. KM HO-
BbIX AMHWW 3AeKTpOnepeaadn U noutk 78 Teic. MBA TpaHcdopmaTopHoM MoLLHO-
CTW. DTO MO3BOAUT OOECMEUNTb HAAEKHYIO BblAAYY MOLLHOCTM HOBBIX SHEPro-
BAOKOB aTOMHBIX, TMAPO- M TEMAOBBIX CTaHUMK ObLWMM obbemom 34 BT n Ank-
BUAMPOBATL KY3KUE MECTa».

HuBectnporpamma Ha 2008 rop

B cooTBeTCTBUM C YTBEPKAEHHOW MHBECTULIMOHHOM nporpammon OCK ao 2012
roAd, B TEKYLLEM roAy OObEM KanMTaAOBAOMKeHMM cocTaBuT 1775 mapa pyb6. (7,6
MAPA AOAA.).

Ha wHBeCTULMM B HOBOE CTPOWUTEABCTBO W MOBbILIEHME HAAEKHOCTU SHEPro-
cHab>xeHMs MOCKOBCKOro permoHa NAaHUpyeTCs HanpaeuTb cabille 14 MApA pYo.,
CaHkT-INeTepbypra n obaacTn — okoao 17 mMapa, pyo., 3anaaHov Cnbupn — 22,5
MAPA pY0., Ypara — 8 MApa pyo.

Ha cTponTeAbcTBO 06beKTOB, obecneumBaolmX BblAaYyY MOLIHOCTU reHepUpYio-
wmx ctaHuuy, B 2008 roay 6yaeT HanpasaeHo 20,7 MAPA, pybaen.

3a roa naaHmpyeTca noctpouTb 1208 KM AMHWMW dAeKTporepeaays U BBECTU B
ctpovt nout 12 Tbic. MBA TpancdopmaTopHon 1 1 Thic. MBap peakTMBHOW MOLU-
HOCTU. DTO NPUMEPHO BABOE BOAbLLE, Yem ObiA0 BBeaeHO B 2007 roay.

UcTouHnkn pmHaHcupoBaHuA MHBeCTULMOHHOX nporpammbl OCK

OCHOBHBIMW MCTOYHMKAMU DUMHAHCMPOBaHMS YTBEPKAEHHON COBETOM AMPEKTO-
pos OCK umHBecTULMOHHOW nporpammbl A0 2012 roaa AOAKHBI CTaTb A€HbMM OT
MPOAXKM MAKETOB aKLMM FEHEPUPYIOLLIMX KOMMaHWK, KOTopble OblAv MepeAaHbl Ha
BaraHc OCK, nocTynAeHns OT MNAATbl 3a MPUCOEAMHEHME K CETSAM, DIOAKETHbIE
AEHbIM, B T.4. MO GEAEPAAbHBIM LIEAEBBLIM MPOrpaMMaM, a TakKe COBCTBEHHbIE U
3aemHble cpeactBa OCK.

B yTeeprkaeHHOM naTUAeTHeM nporpamme mHeecTuumn 2008 1 2009 roabl cba-
AGHCMPOBaHbl C TOUKM 3PEHWst MOTPEBHOCTEN B KanUTAAOBAOKEHWSX WU HAANUMS
MCTOYHMKOB uHaHcMpoBaHusa. OaHako, HaumHas ¢ 2010 r., mHBecTnporpamma
OYAET CBOAUTBCA C AEDULIMTOM, KOTOPBIN 3a TpU roaa AocturHeT 160 mMapa, pyb.
[No HalweMy MHEHWIO, 3TOT AEPULIMT MOXKET OblTb 3aKPbIT 3a CYET MPUBACYEHWS
3aeMHbIX CPEACTB.

B cBOMX MPOrHO3ax Mbl MCXOAMM M3 TOrO AOMYLLEHMS, YTO nepexoa Ha RAB co-
ctoutca B 2010 roay. Mel oueHMBaEM PUCK 3aTAMMBaHKS 3TOrO MpoLiecca Kak
HEBBICOKWMM, YUMTBIBAsA, YTO K TOMY MOMEHTY CAOXWUTCA MPaKTUKa MpUMEHeHMs
RAB B pacnpeseAnTEABHOM CETEBOM KOMMAEKCE.

AxkTHBBI, NepepaHHble Ha 6ananc OCK

Mpu peopranmzaummn PAO «ESC Poccumy DeapeparbHOM ceTEBOM KOMMaHMM Obl-
AU MepeAaHbl AEHEXHbIE CPEACTBA, a TaKKe FOCMaKeTbl HEMPOAAHHbBIX reHepu-
pylomx komnaHni — OI'K-1 n Kysbaccanepro (TTK-12). Kpome Toro, komnanus
MOAYYMAR YaCTb CPEACTB OT NpoaaHHbix PAO ESC rocnakeTos B reHepupyloLLmx
KOMMaHWsIX, @ B AQABHEMLLEM MOAYHUUT AEHBIM OT MPOAAXKM CBOMX AOAEN B TeX
KOMMaHWsiX, MOKYMaTeAsiIM KOTOPbIX OblAa MPEAOCTaBAEHa OTCPOUKa MO OrAaTe.

Mo HawWM oueHKaM, oblwas CTOMMOCTb MepeAaHHbiX Ha 6araHe OCK akTuBoB,
BKAIOYAs AEHEKHbBIE CPEACTBA M AOAW B FTEHKOMMAHUAX, COCTaBAAET nopsiaka 350
MAPA PYD. (CM. NOAPOBHBIN pacyeT Ha cTp. 12).

B 2008-2009 rr., cornacHo yTBepkaeHHOM naTMAeTHen nporpamme OCK, cpea-
CTBA OT MPOAAKM TeHepupyloLmX akTueoB, koTopble MCK noayumaa ot PAO
«E2C Poccumy», cTaHyT OCHOBHBIM WCTOYHWMKOM QMHAHCUPOBaHWS WMHBECTTPO-
rpamMmbl. OHM AOAKHBI 3aKPbITb CBbILIE TMOAOBKHBI MOTPEOHOCTEN KOMMaHWM B
KanMTaAOBAOXKEHMSAX B 3TOT NEPUOA,

OCK. HaaexHas onopa aAa MHBeCTOpa
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Janoxennbit B uugecrnporpamme OCK a0 2012 ropa
ofbem dmnancupoanus 3a cver TN cocrasaser 223

MAPA pYb.
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@) TA3NPOMBAHK

Yactb cpeacTs, koTopble PAO ESC B cBOe BpeMsi MOAYUMAO OT MPOAAKM reHe-
PUPYIOLLMX aKTMBOB ObIAM NOTPaYeHbl XOAAMHIOM Ha BbIKYM COOCTBEHHbIX aKUWA Y
HeCorAacHbIX ¢ peopraHmsaument muHoputapmes (102 mapa py6.). B aanbHenem
4acTb BbIKYNAeHHbIX akum PAO yaanoch peaansosaTh (Ha 44 mApa pyb.), a oc-
TaAbHble OblAV «YyMaKoBaHbl» B crielukomMnanum — «/IHaekc aHepreTukn - OCK
ESC» n «MMHaekc sHepreTukn — TnapoOlKy» B cooTHoweHmn 74,9% k 251%. B
3TOM Ke MPONOpLMKN ObIAM NOAEAEHbI CPEACTBA OT MPOAKM TOCMAKETOB reH-
KomnaHn Mexxay OCK 1 Pyclmapo.

OCHOBHbIM aKTVBOM CMeLKOMMaHW, KoTopble 1 MIOAA CTaAM AOYEPHMMM KOMMa-
HuaMn OCK 1 Pycl mapo, sBaseTca Habop 13 23 BbIAEAEHHBIX LIEAEBBIX KOMMaHWM.
Mbl noAaraem, 4To YacTb 3Thx akTBoB OCK npeabsBuT No odepTe, B YaCTHOCTY,
KOMMaHWsl Yy)Ke peaav3oBasa Takum obpasoM akumm TTK-8 n TIK-10. Takke
odepTbl BEICTABUAM ke HOBble cOBCTBEHHMKM TTK-2 1 TTK-4. 2T0 yckopuT npo-
LIECC MOAYYEHMS CPEACTB B AEHEXKHOM BBIPXKEHWM U 3aCTPaxyeT AaHHbIE aKTMBbI
OT CHWXXEHMSI CTOUMOCTM B paMKax KOPPEKLMM Ha GOHAOBOM PbIHKE.

MaAaTa 3a TexHOAOrMUecKoe npUcoeAMHEHUE K ceTaAM

B 2003 roay TexHorormueckoe npucoeamnHeHme K ceTsam OCK ObIA0 BbIAEAEHO B
OTAEABHYIO YCAYFY Hapsiay C MepeAaves SAEKTPO3SHEPTMM, MOCKOABKY pe3epBbl
SHEProCUCTEMBI K TOMY BPEMEHU OblAK MCUEPMaHbl, 1 KKAOE HOBOE MOAKAIOUE-
HWe TpebOBaAO CEPbE3HOrO PaCLUMPEHUA SHEPrOOOBEKTOB WAM CTPOMTEABCTBA
HOBbIX CETEN M MOACTaHLMW. COOTBETCTBEHHO, 3T PACXOAbLI ObIAM NMEPEAOKEHDI
Ha NprcoeAnHsaeMble OOBEKTbI reHepaLmn U NoTpebuTeAen.

Pasmep nAaThl 3a mpucoeamHeHre dopmupyeTcs M3 pacdeTa komnercaummn OCK
BCEeX 3aTparT, CBA3AHHbIX C MOAKAIOYEHMEM, @ TaKXKe BKAIOYaeT B cebs Haror Ha
npubbiAb, koTopbit DCK A0AKHA YNAaTWUTL O BCent cobpanHou [T,

MoCTynAeHUA OT MAATbl 32 TEXHOAOTMYECKOE MpucoeamHerune K cetam OCK
(TTTT) cTaHyT OAHWMM M3 BAXHbBIX MCTOYHMKOB GMHAHCUPOBAHWS MHBECTMPOrPam-
Mbl Komnamm 8 2010-2012 rr.

CUTyaumio, CAOXKMBLLYIOCS C MPUCOEAMHEHMEM K IAEKTPUYECKMM ceTsam B Poccum,
HEeAb3sl HasBaTb HOpMaAbHOW. CeTeBble KOMMaHMW HE CMOCOOHBI MOAHOCTBIO M
CBOEBPEMEHHO YAOBAETBOPUTb BCE MOCTYMAlOWME 3asiBKM Ha MPUCOEAMHEHME
(310 KacaeTca He Toabko PCK, HO TaKKe 1 PACNPEAEAUTEABHBIX CETEBBIX KOM-
naHn). [pr 3ToM Tapudbl Ha MPUCOEAMHEHWE OYEHb BBICOKK, MOCKOABKY B HMX
BKAIOUAIOTCSt HE TOABKO 3aTpaTbl Ha COOPYXeHVe OOBLEKTOB, HEMOCPEACTBEHHO
HEOOXOAMMBIX AAS OCYLLECTBACHMSI TEXMPUCOEAMHEHNS, HO 1 CTOMMOCTb YCUAe-
HWS BbILLIECTOALLMX CETEBBIX OOBEKTOB.

Beeaerue [TT1 — BpeMeHHas Mepa, BbIHY>XAeHHbIM Komnpommcc. CoraacHo @3
Ne35 «O6 3AeKTpO3HEPreTHKe, MHBECTULMOHHAS COCTaBAAIOLLAs B Tapudbbl Ha
TEXMNPUCOEANHEHNE DYAET BKAIOUYATBCS TOABKO A0 koHua 2010 roaa. HaumHas ¢
2011 ., NAaTa AOAXKHA BKAIOUATb B Ce051 TOABKO 3aTPaThl Ha KMOCAEAHIOIO MUAID,
TO eCTb HEMOCPEACTBEHHO Ha MPUCOEAMHEHME OObEKTA K CETW. 3aTpaThl Ha Y-
AEHME CETeN, B CBOIO oyepeab, OyAyT OMHAHCUMPOBATHCA M3 MHBECTMPOrPaMMb
®OCK 1 Bo3MellaTbCs Yepes Taprd Ha NepeAayty IAEKTPOIHEPTUM.

Takum obpasom, nocae nepexosa @CK Ha RAB-peryanposaHme 3HaveHue [TTT1
KaK MCTOYHMKA PUHAHCMPOBAHUA MHBECTMPOrPaMMBI AOAKHO CHU3MTbCA. Mbl no-
Aaraem, 4to noctynaenus ot [TTTT cokpaTaTes A0 15-20 Mapa pyb6. B roa,

CobcTBEHHbIE CPEACTBA M MPUBAEYEHHDbIM KanMuTaa

OAHUM M3 OCHOBHBIX WMCTOYHMKOB MHAHCMPOBaHMS KanuTaroBAoxKeHn OCK
TaKKe CTaHyT COOCTBEHHble CPeACTBa KOMMaHWM. [locre BBeaeHws RAB-
PEryAVPOBaHMA M COKPaLLEHWst AOXOAOB OT MAATbI 32 TEXMPUCOEANHEHVE PUHAH-
cuposaHie mHeecTrnporpammbl OCK B 3HaUMTEABHON Mepe ByAET OCYLLECTBAATD-
CA 3a CYET PEUHBECTMPOBAHWS aKLMOHEPHOIO KarmTaAa, a TakXkKe MpUBAEYEHMS
3aeMHbIX CPEACTB, X0TA pykoBoacTBo DCK 3asBAAET, UTO Y KOMMaHWKM HET MAa-
HOB MO YBEAMYEHMIO AOATOBOW HarpysKku.

VunTbiBas AOCTATOUHO HM3KYIO HOPMY AOXOAA Ha WHBECTUPOBAHHBIM KarmmMTaa,
KoTopylo nAaHupyeTca ycTaHoBUTb ans DOCK  mpu nepexoae Ha RAB-
peryamposanue (10% 6e3 yueTa MHPAALIMM), KOMMAHWM MPUAETCS NMPEANPUHUMATD
YCUAVISt NO CHUMKEHMIO CTOMMOCTM 3a@MHOTO KarnmTaa. B 4acTHOCTH, 3TO KacaeTcs
peryaspHou nybavkaumm otuyeTHocTr no MCDO, nosbieHns obuen npospau-
HOCTU 1 OTKPBITOCTM KOMMaHMM.

OCK. HaaexHas onopa aAa MHBeCTOpa
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AOASI 32EMHbIX CPEACTB B MHBECTUDOBAHHOM KamnUTaAe
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broaeTHble AeHbru yepe3 pasmelieHue ponammccumn akuun OCK

HeMaAoBaXKHBIM MCTOUYHMKOM GuHaHCpoBaHus nHBecTnporpammel OCK AsAsioT-
cA cpeacTsa deaepansHoro bioakeTa PO, koTopble @CK noAyunT Yepes AOMOA-
HUTEAbHBIE 3MMCCMM aKLMK B MOAB3Y rocyaapctea. ObLmi obbem BIOAKETHBIX
CPEACTB, 3aAOKEHHBIX B YTBEPMAEHHYlO uWHeecTnporpammy DCK, cocTasaseT
92,4 MApA, pYo.

OCK naaHMpyeT NpoBECTM pasMelleHme AOMIMUCCUM AASI IOAYUEHUS TOCCPEACTB
B koHuLe 2008 r. — Hauaae 2009 r. Ee TouHbIM 0bbem noka He wm3secTeH. LleHa
pa3sMelLeHUs AOAXKHA ObiTb HE HIKE HOMMHAAR, T.e. 50 Kom. 3a akumio.

MNocae nepexoaa Ha RAB-peryamposanme OCK AOAKHA YUTU OT GMHAHCMPOBa-
HWSA CBOEM MHBECTULIMOHHOM MPOrpamMMbl 3a CHET BIOAXKETHBIX CPEACTB, KOTOpOE
PaKTUUECKM ABAAETCA SKCTPEHHOW MEPOW, YTODbI 3aAaTaTb «AbIpbI» B DloaxeTe
CaMOW KOMMaHNM,

®CK - ny6AMuHas komnaHua
Akumnonepnbl ®CK

Mo nToram koHcoamaaumm ycrtasHe Kartan OCK ESC yseanumacs ao 576,76
MAPA PYO., a obliee koAMyecTBO OObIKHOBeHHBIX akumi DCK, cooTBeTCTBEHHO,
20 1153,5 MApPA, WITYK.

OcHoBHbIM  akumoHepoM DCK  ocTarnoch rocyAapcTBO, UYbs AOAS COCTaBMAA
77,66% 1 B ByAyLLEM AOAKHA OCTaBaTbCA Bbille 75%. KpynHeUwmmMmn MuHopuTap-
HeiMu akupmoHepamm OCK ctaan asnpom ¢ ponent 4%, OK «OTkpbitrey (1,7%),
MK «Hopuabckmit Hukeab» (1,4%). HacTts akummn OCK (1,6% ycTaBHoro kanuta-
A2) «ynakoBaHa» B MHaekcbl 3aekTpo3aHepreTukn OCK n TnapoOrK.

B umiore 2008 ropa OCK oTKpblAa MPOrpammy CriOHCHPYEMbIX AEMO3MTapHbIX
PaCrmCcoK Ha CBOM akumu. Kakaas pacnucka yAOCTOBEpsieT MpaBa B OTHOLLEHMM
500 mmeHHbIx 0bblkHOBeHHBIX akumi OCK. o npeaABapUTeAbHBIM OLieHKaM, B
AAP n TAP, koTopble byayT obpallaTbcs BHe bupkim B CLUA 1 BeAnkobputanmy,
6bIAO KOHBEPTMPOBaHO OKOAO 2% akumn OCK, 4To He MO3BOASIET rOBOPUTHL O
AMKBMAHOCTM AGHHOTO PblHKa.

B pe3syAbTaTe NpucoeAMHEHUS MarMCTPaAbHbBIX CETEBBIX KOMMaHWI 1 peopraHm3a-
umm PAO ESC koamuectso akupoHepoB DCK YBEAUUMAOCH AO HECKOABKUX Ae-
cATkoB Thicad. Aonio akum OCK B cBOOOAHOM OOPaLLEHNM B HACTOALUMIA MO-
MEHT Mbl oLieHmBaem B 18%.

Bbixoa akumu Ha 6upxy

Buprkesble Toprm akumsmm OCK Ha poccmickix naowaakax MMBB 1 PTC Hava-
AMcb 16 MIoAs, MOCAe 3aBeplueHns npoueccoB no peopraHmsauum PAO «E2C
Poccnm» 1 KOHCOAMAALIMM MarUCTPaAbHbIX ceTeBbix komnaHun B OCK.

[NpucoeamnHeHme Bcex obuwects Kk OCK npolwAo No 6a30BOMY CLEHAPUIO, TO eCTb
OAHOBPEMEHHO, YTO MO3BOAMAO aKLIMOHEPaM MarMCTPaAbHbIX CETEBBIX KOMMaHWM
n PAO ESC noAyuuTb akumm OCHOBHOTO BbiMycKa. COOTBETCTBEHHO, B HACTOS-
Liee BpeMs Ha DMP»Kax NPeACTaBAEH OAMH AMKBUAHBINM BbINycK akumn OCK. Takmm
obpasom, OCK n3berxara cMTyalmm pasmblBaHms AMKBUAHOCTM BCAGACTBUE MOsIB-
AEHWS Ha BUPYKE MHOXECTBA PasHbIX BbIMYCKOB, Kak 3TO MMEAO MECTO, HarpuMep,

Hcrounmnk: OCK, ouenkw lasnpombanka
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MpV BbIXOAE Ha Topri akumm PyclMapo MAM pacnpeaceTeBblX KOMMaHWK MocAe
KOHCOAMAALINN.

/AmctuHr Ha MMBB 1 PTC akummn OCK npowan B MIOHE, OHW ObIAM BKAIOYEHD! B
KOTMPOBaAbHbBIN CMMCOK B Ha obemnx bupiKax, a B OKTAOpe AOAXHbI ObiTb Nepese-
A€Hbl B Crncok b. AKUMM HE CMOTYT BOWTW B KOTUPOBAABHbIM AUCT A, MOCKOABKY
AASl 3TOTO HEOOXOAMMO, UTODBI AOAS KPYMHEWWEro aKUMOHepa He MpeBblllasad
75%.

KomMnaHua nmeeT KPEANTHbIE pel;lTl/\HI'l/l MHBECTMLIMOHHOIO YpPOBHA OT ABYX B€-
AyUMX MUPOBbIX pel/lITl/IHI'OBbIX areHTCTB!

e Standard&Poor's BBB (nMporHo3 «nosuTuBHBLIND) MO MeKAYHAPOAHOM
WwKaAe U FUAAA Mo HalMOHaABHOM

e Moody's Baa2 (MporHo3 «CTabWAbHBINYD) MO MEXAYHAPOAHOW LWKaAe M
Aaa.ru no HalMoHaAbHOM
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Vuntbisas 1o, UTo PCK dakTUUecKM SBASETCA rOCYARPCTBEHHOM KOMMAHMEN, Mbl
OXMAAEM AAABHEMLLErO MOBLILIEHWA €€ PENTUHIA AO CYBEPEHHOTO.

®OCK kak «roaybas cduwkay

OCK — KpyrnHeWLas poccuncKas IHepreTuyeckass KOMMaHus no CBOMM MacllTa-
6am 1 camas 6oAbluas ceTeBas KomnaHus Esporbl. o pasvepy peiHOUHOW Karnu-
Tamzaumm OCK BXOAWT TakKe B ABAALIATKY CaMbIX AOPOMMX POCCUMCKUX KOMMa-
HWM.

OCK napasHe ¢ PycluApo mpeTeHAyeT Ha 3BaHue «roAy-
604 UWKMY OT IACKTPOIHEPTETMKM, OAHAKO HM3KMA
free-float orpanuuusaer ee AukBUAHOCTD

OAHaKO BbICOKas AOAA FOCYAAPCTBEHHOIO Y4acTus orpaHuumeaeT free-float OCK,
TO €CTb AOAIO aKLMM B CBOBOAHOM OOpalleHMM, M COOTBETCTBEHHO CHMKAET KX
AMKBMAHOCTb. B HacTOAWMM MOMEHT pbiHOYHasa KanuTaamsaums free-float OCK
CoCTaBAAET 2,7 MAPA AOAA, M MO 3ToMy nokasaTeno OCK cpean poccumckix
SHEpreTUYecknx KoMnaHmn yctyrnaet Pycluapo (6,3 MApA AOAA. mpu 40%-How
AOAE aKLMM B CBOBOAHOM ObpaLLeHun).

[No cpeaHeAHeEBHOMY 060pOTYy TOpProB Ha $oHaoBOM bupxke MMBB DCK Haxo-
AMTCS B YMCAC AMAEPOB CPEAM SHEPreTUYECKMX KOMMaHWM, OAHAKO CyLLECTBEHHO
yCTYNaeT OCHOBHbIM QULLKAM POCCUMCKOTO PbiHKa akLMM.

Mol oxupaem Braiouenus akumi OCK B pacuet mHAekcos
PTC n MMBbB k centabpio. Takxe BO3MOXHO MX BKAIOYe-
tue B unaekcel MSCI

[Mo3uTHBHEIM MOMEHT AAs akLm DCK — BKAIOUEHWE KX B pacieT GpOHAOBBIX WH-
aekcoB PTC u MMBB, uTo, Kak Mbl MoAaraem, MOXeT MpoM3oUTU B DAVKavLee
Bpems. Kpome Toro, BO3MOXHO BKAoueHMe akum DOCK B pacueT MHAEKCOB
OcHoBHbie UDHLIKK) B SACKTPOIHEDTETHKE MSCI, Ha KOTOPblE OPUEHTUPYIOTCS MHOTME UHBECTULMOHHBbIE OHABI M M3 KOTO-
Komnatus Poik. Ka Cp/anesHoi ofop pbix Bymarn PAO 6blAV MCKAOUEHDBI B Ha4aAe MIOHA B CBSA3M C peopraHm3aumen.
HADAYAO A HMBD, maH Aom. Bec o6blkHOBeHHbIX akum PAQO, B yacTHocTH, B MHAekce MSCI Russia cocTaBasa

OCK 147 59 2,49%, npuemaerpoBaHHbix — 0,4%.

PycTuapo 15,6 163

Mocarepro 4,0 4 B nepcnektunse nepexos OCK Ha Hosylo cucTeMy TapupoobpasosaHus RAB ¢
MOICK 45 1 AOATFOCPOYHBbIM MEPMOAOM PEFYAUMPOBAHWS, rapaHTMPYIOLLYIO BO3BPAT M CMPaBEA-
TIK-1 2,2 10 AMBBIM AOXOA Ha l/IHBeCTl/IpOBaHHbII/’I KarnnTaA, CAEAAET aKUMM KOMMAHMM «3aWmT-
MPCK L.  Mpus. 1,2 18 HbIM» B MEpUOAbI HECTabWMABHOCTM Ha qDOH,A,OBbIX PbIHKaX. VHBECTUMLMM B UH-
OrK-5 3,5 3 dpacTpyKTypHble KOMMaHuu, peryavipyemble no RAB-meToamke, koTopas rapa-
Herousnk: Bloomberg, Tasnpombank —— *(sa nepoa ¢ 16/06 no 1/09) TLpyeT BO3BPAT BAOXEHHOTO KarmMTasa M MOAYYEHME AOXOAA Ha HEro, MoryT

ObITb NHTEPECHDI MHCTUTYLIMOHAAbHbBIM CI)OHAaM.

Taxkmm 0OpasoM, Mbl MOAaraem, YTO, HECMOTPSA Ha OMpPEAEAEHHblE HEAOCTATKM,
akumm OCK 1MeloT Bce LWaHChl MPOYHO 3aKPEMUTLCA B TPOMKE BEAYLLMX QULLEK B
IAEKTPO3HEPreTUKE U OTYACTW 3aMeHnTb cobon PAO ESC - oaHy 13 Hambonee
AMKBUMAHBIX U MOMYASIPHBIX B CBOE Bpems Oymar.

AvBHAEHAHAA MOAMTHKA
OCK, B Hayane MIOAS CTaBLIAsA NMYOAUUHOM KOMMAHWEW, elle He MpeACTaBMAd AC-
Avsmaenabt OCK 8 2005-2007 rr., Mt pys. HOM AMBUAEHAHOM MOAUTMKM Ha MEPCMEKTUBY, OAHAKO Mbl MOAAraeMm, YTo, Mo
2005 2006 2007 | AVIBVIACSHA / P 7, OA IO,
KpaHen mepe, B bAMKaiLMe roabl aAMBUMAeHAHas noauTrka OCK He ByaeT wea-

Avsnnenasi 13 5819 3800 o) Komnarms u 6e3 TOro UMEET OrpaHieHHbIE PECYPChl AAS GUHAHCUPOBAHIS

LAED T A3 | 99118342 V6 it kot MHBECTULIMOHHOM NMPOrPaMMBb, YTOBbI OTBAEKATb CPEACTBA Ha AVMBU-

mm: 35?6""‘" 18,4% Wh 165%  Aepapl. Cxoxas CUTYaLMs XapaKTepHa M AAS APYTUX KPYMHEMMX MHOPACTPYK-

‘ TYPHbIX KOMMaHWA C TOCYAAPCTBEHHBIM YYacTWMEM, TakUMX Kak [paHcHedTb WAM
Pyclvapo.

MporHo3 AumaeHAHbIX BbimAaT OCK, MAH py6. [To wtoram 2007 r. BeAnumnHa amBmMAeHAHbIX BbinAaT DPCK cocTasuaa 380 MAH

8000 py6. nan 0,08 Kkomn. Ha akumio, 4TO COOTBETCTBYET AOXOAHOCTU MeHee 0,2%. B

2007 roay y OCK 6bIA0 TOABKO ABa akumoHepa — PAO «E2C Poccumy» 1 Pocu-
MyllecTso. [puyeM AvBuaeHAb!, npuunTaolmecs PAO, BbinaaveHsbl He OyayT B
CBSA3M C PEOPraHmM3aUmen XoAAMHra U dakTudeckn octaHyTcs 8 OCK.

6000

4000

2000 ll Kak paHee 3asiBASIA MEPBbIV 3aMMpeA, MpPaBAEHMS KOMMaHuM A. YMCTAKOB, AMBUW-
o o [ | AEHABI OYAYT BBINAQUMBATBCS M3 MPUOBIAM MO OCHOBHOWM AEATEABHOCTW, KOTOPas
He ByAET BKAIOUATb B CebOSA MAATY 33 TEXHOAOTMYECKOE MPUCOEAMHEHMNE K CETSM,
MCMOAB3YEMYIO LieAeBbIM 0OpasoM. Mbl MCXOAMM 13 KOHCEPBATUBHOW OLIEHKM Bbl-
MAGTbl AMBUAEHAOB B pasMepe 5% OT UMCTOM NprbbIAK.

2006 20070 20080 2009M 2010m 20110 20120 20130 20140 2015N

Herounmk: OCK, nportossi Tasnpombanka

OCK. HaaexHas onopa aAa MHBeCTOpa




05.09.2008

AenapTameHT aHaA13a PbIHOYHOW KOHBIOHKTYPbI
+7 (495) 988 2344

Mo nepexoaa Ha RAB uuBectopam cToMT CheanTb 32
NosIBACHMEM TOUHbIX AaHHbIX 0 nepepanhbix OCK akTu-
BaX, (MHAHCOBOW OTYETHOCTH, PE3yAbTAaTOB AOTIBMUCCHM U
nyGAMKaLKe! NapaMeTpoB PeryAupoBaHHs

Kpome Toro, BHMMaHue CAAYeT YAGAWTb NpaKTUKe MpH-
Menenus Metoponorun RAB B oTHowenun MPCK, kotopbie
MepeHAYT Ha Hee YXe B CACAYIOLIEM FOAY

Mocne nepexopa Ha RAB BaHbiMM napameTpam CTayT
A3HHble 06 OKOHOMMM Ha OMEpALMOHHBIX ~Pacx0AaX,
(aKTHYeCKOH KOMMEHCAUMH PAcXOAOB B BbIpyYKe M
YPOBEHb AOATOBOM Harpy3Kku

BaxHedwnmu napametpamu GyAywiero peryAupoBaHus
ABASIIOTCS NepBOHayaAbHad 6asa RAB, ctasku AoXoAHOCTH
KanutaAa H HOpMaTMBHbIV’I AQBEPMA)K

FA3NPOMBAHK

MpuAoxeHue

Cneundnka aHaansa cpuHancoBon otyeTHOoCTH DCK

AO V3MeHeHVst MeTOAMKN peryAMpoBanmsa aesteabHocT OCK ocHOBHOE BHMMA-
HUE WHBECTOPaM CAEAYET YAEASTb AaHHBIM MO MHBECTULIMOHHOW Mporpamme, a
TaKkXKe BEAUUMHE aKTMBOB WM OCHOBHbIX cpeacTB DCK nocae mpucoeavHeHus K
HEM MarmncTpaAbHbIX ceTeBbiX KomnaHni n PAO «EDC Poccumy.

B OamKailiee Bpems OXMAAETCS MyOAMKAUMA TOUHBIX AAHHBIX OTHOCMTEABHO
AEHEXHbBIX CPEACTB M MPOYMX aKTMBOB, MepesaHHbix Ha baranc PCK, a Takke
BbIXOA KOHCOAMAMPOBaHHOW ¢dumHaHcoBow oTuyeTHocTn PCK no PCBY 3a Il ks.
2008 roaa, B MOAHOM oOObeMe OTpaXKaloWMX BAMAHME mnpucoeamHeHre PAO
«E2C Pocammy k OCK.

BakHbiM cobbitneM ana OCK Takke CTaHeT NMpeacTosllee pa3melleHne AOMOA-
HUTeAbHOM aMmccun akumm OCK B MOAB3Y rocyAapCTBa, KOTOPOE AOAXKHO COCTO-
ATbCA B KoHLe 2008 1. — Havane 2009 .

Ao Havara 2010 roaa k OCK npuMeHnMbl BCe OCHOBHbIE MPUHLMMbLI aHaAM3a du-
HaHcoBoW oTueTHOCTU. OAHAKO Y)KE B HACTOSILIEE BPEMSI BEAMUMHA MHBECTULM-
OHHOW MPOrPaMMbl HAYMHAET BOCTPUHUMATBCA HE CTOABKO KaK OTTOK AEHEXHbIX
CPEACTB M3 KOMMAaHWK, CKOABKO Kak MOKa3aTeAb, YBEAUUMBAIOLWM MEPBOHAYAAL-
HYIO peryAupyemyio 6asy akTUBOB, T.€. KaK OTPaKEHME ByAYLLMX AOXOAOB KOMMa-
HM. Pasmep nepeAaHHbIX AEHEXHBIX CPEACTB W aKTUBOB BYAET BOCTPUHMMATLCA,
MPEXAE BCErO, KaK MCTOYHUK PMHAHCMPOBAHWS MHBECTULIMM, YBEAUUMBAIOLMIA 6asy
aKTVBOB.

[Nocae nepexoaa Ha RAB-peryavposaHime 8 2010 roay KAIOYEBbIMK MapaMeTpamu,
Ha KoTOopble OyAET 0OpallleHO OCHOBHOE BHMMAHWE, CTaHyT:

e  AVHaMMKa ONepaLMOHHbBIX PACXOAOB;
e OO YPOBEHDb AOATOBOW HArpy3KM, CTOMMOCTb AOATS;
e  KOMMEeHCaLMs OCHOBHbBIX CTaTEM PAaCXOAOB B BbIPYUKE.

Mocre nepexosa OCK Ha RAB ocHOBHbIE pacxoabl KOMMaHWMKM AOAXKHbI OyAyT
MOAHOCTBIO KOMMEHCMPOBATLCS B BbIPYYKE, @ Ha MPUPOCT aKTWMBOB B Pe3yAbTaTe
BbIMOAHEHWA KanMTaAbHOW MPOrpamMbl OYAET HAUMCASTBCH AOXOA MO CTaBKe,
B6Am3kon K 3HaveHmio WACC.

Pasmep WMHBECTULIMOHHOW MPOrpamMbl Mpu 3TOM MepecTaeT ObiTb BaXKHbIM daK-
TOPOM AAA KOMMaHWK, MOCKOAbKY OCYLIECTBACHHbIE WHBECTULMM MOAHOCTbIO
KOMMEHCUPYIOTCA B BbIPYUKE B MOCACAYIOLLME FOADI.

lHBeCTOpbI, Mpexae Bcero, OyAyT CTapaTbCA MOHATb, CMOXET AWM KOMMaHWs Mo-
AY4UTb AOMOAHUTEAbHbIE CPEACTBA 33 CYET SKOHOMMM Ha OMEPALIMOHHbBIX Pacxo-
AAX N ONMTUMM3ALMM CTPYKTYpbl KanuTara. COOTBETCTBEHHO, KAIOUEBBIMI MOKa3a-
TeAIMK DYAYT AVHaMMKA OMepPaLMOHHBIX PACXOAOB U MX PACXOXAEHME C MAaHO-
BbIM 33AaHVEM, @ TakXKe OObEM M CTOMMOCTb 3aE€MHbIX CPEACTB.

Boabluoe 3HauYeHMe C TOUKKM 3peHMA PMHAHCOBOW YCTOMUMBOCTM M MEPCNEeKTUB
AAAbHENLLIErO PUHAHCMPOBAHUA OYAET MMETb OOLIMI YPOBEHb AQATOBOW Harpys-
KM

Kpome TOro, mHBeCTOpbl OyAYyT CAEAMTb, HACKOABKO MOAHO OCHOBHbIE CTaTby
PacxoAOB KOMMaHWM KOMMEHCUPYIOTCA B BbIPYYKE M HE CYLUECTBYET AU OTACAb-
HbIX FPYMN pacXOAOB, KOTOPbIE PEMYAATOP MO T€M WAW MHbIM MPUYMHAM OTKasbl-
BaETCA KOMMEHCMPOBATD.

KatoueBble napameTpbl peryAMpoBaHuUA, BAUAIOWLME HA OLEHKY

Mbl BblaEASIEM TPW BaXKHEMLLMX NMapameTpa npeacTtosiero RAB-peryAavposaHus,
MyOAVKaLWs KOTOPbIX OKaXKeT BOABLIOE BAMSHME Ha OLieHKy cTonmocTu OCK:

e rMepBOHadaAbHas 6a3a RAB, opreHTUPOM KOTOPOW SBASETCH CTOMMOCTb
OCHOBHbIX CpeACTB Ha korel Il kB. 2008 roaa ¢ nonpasKkovt Ha UHPAALIMIO
n mHsecTuummn B 2009 roay;

L] HOPMAaTUBHbIE CTABKN AOXOAHOCTW Ha I/IHBeCTl/IpOBaHHbII;I KarimTan,
L] HOPMAaTMBHOE COOTHOLWLIEHNE COBCTBEHHOMO 1 3aEMHOTIO KanuTaAa.

C TouKM 3peHust aHaam3a Tekyllen oueHeHHocTn DCK boAbluoe 3HaveHve npu-
obpeTaeT MyAbTUNAMKaTOP EV/RAB — opueHTUp cTommocTn komnaHmn, Coraac-
HO Aorvke RAB-peryAnpoBaHms, Kak MoKasbiBaeT OMbIT 3apyOeHbIX KOMMaHWH,
3HaueHNe MyABTUNAMKATOPa AOAKHO MPUOAMIKATBCA K EAMHMLE.

OCK. HaaexHas onopa aAa MHBeCTOpa 27
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Ta6bauua |. OcHOBHbIe MaKpO3KOHOMMYECKME NpeAnoAoKeHns Mmopean OCK

@ [A3NPOMBAHK

2008M 20091 2010 20110 20120 20130 20140 20150  2016M 20170 20180 20191  2020M
Poct BBI (peanshbi), % 10%  81% 164  69%  66%  63%  61%  66%  59%  55%  55%  55%  55%  55%  55%
Beipatotka anekTpodHepru, Toic Mer/y 961 1023 1085 1144 1204 1263 1322 1382 1445 1505 1568 1632 1699 1768 1840
Poct npom. npoussoacTBa (peanbhbiit), %o 6,0% 6,3% 6,3% 5,6% 5,4% 5,0% 5,0% 5.4% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0%
uasuma notpetutenedt (CPI), % 104 1,0%  12,6%  106%  90%  15%  65%  90%  55%  55%  55%  55%  55%  55%  55%
Wucpasums npoussoauteneds (PPI), % 134% 1,0 190%  180% 11,0%  90%  65% 110%  55%  55%  55%  55%  55%  55%  55%
O6menHbIi Kypc (cp. 3a roa), py6./aom. 283 25,6 23,1 25,0 25,0 25,0 25,0 25,0 25,0 25,0 25,0 25,0 25,0 25,0 25,0
O6merHbIi Kypc (Ha KoHel T.), py6./aom. 28,0 248 241 25,0 25,0 25,0 25,0 25,0 25,0 25,0 25,0 25,0 25,0 25,0 25,0
Aoxoaocts 003 ¢ alopaumeit 5 aer, % 66%  61% 124 63%  53% A% 39% 6% 33%  33%  33% 33% 33%  33% 33
(raska pedpraricuposatma Lb PO, % 12,5% 10,0% 10,0% 9,5% 8,0% 8,0% 5,8% 8,0% 49% 4,9% 49% 4,9% 4.9% 4,9% 49%
OcHoBHble NPEAIOAOXEHHS N0 KOMNaHHH
Mpotaxenocts AN, Thic. ku 47 122 126 129 136 140 145 150 155 160 166 17 178 184 190
0O6bem noAesHoro oTMycKa dA/3Hepruw 623 663 103 141 180 818 857 896 936 915 1016 1058 1101 1146 1192
YcranoBAeHHas MowHocTs, BT 87 87 120 121 133 140 145 51 157 164 168 173 179 184 190
Cp. Tapuch, py6 3a MBr/u 85 100 120 148 235 337 413 431 458 484 514 544 570 598 621
Cp. Tapudy 32 YM, hic. py6. 32 MBr/rop 350 350 420 516 819 1173 1438 1505 1597 1689 1791 1897 1987 2085 2186
Ucrounnk: OCK, nporosei [a3npombanka
Ta6auua 2. MporHos otueta o NpubbIAAX M y6biTKAX OCK
MAH Y6. 2006 20070 20080 20090  2010M 20010 20120 20130 20140 20150  2006n 20170 20180 20190 20201
Buipyuka (cramkennas) 55340 60 410 79765 153 738 184 558 1244 863 331 417 359 109 389 611 422 009 457 177 494 780 527 689 567 340 609 668
Yeayru no mepeaave 3/ (a0 2010 r.) 41 944 46 587 58 699 15 687
Moxoanas wactb BeIpyuKH 44784 84498 115764 131326 146708 162 569 178 934 195 819 213 707 231 704 250 270
KomnencaumonHas wactb Bbipydkn 114291 150 648 186 003 206 923 221 192 236 840 254 713 274 459 289 071 309 663 332 314
Bogpar Ha RAB (amopTusaums) 35487 43836 49436 54943 60860 67083 73626 80 501 87723 95306 103 264
Komnencauus onep. pacxopos SUTIN 34738 38091 39477 42881 46578 50 108 53 906 55570 59 781 64 312
Komnencauus notepn 10744 12955 17331 24046 32888 45333 59789 74954 77238 79752 84 440 89 409 91 837 97254 102 999
Komnencaums Hasora Ha npuGbib 14204 26742 38687 37549 40213 43426 46538 50642 53941 57322 61739
Yeayru no TexnpcoeAHHeHHiO 0 103 1578 52505 30294 11400 16002 16770 17508 18278 19082 19922 20799 20714 122669
llpoyas Bbipyuka 2 652 765 2057 1501 1636 1758 1873 1985 2094 2209 2331 2459 2594 2737 2888
Itroro Bbipyuka (HecraaxenHas) 55340 60 410 79 765 153 738 191 004 248 305 319 641 359 109 389 611 422 009 457 177 494780 527 689 567 340 609 668
Jtroro Bbipyuka (craaxenHas) 55340 60 410 79 765 153 738 184 558 244 863 331 417 359 109 389 611 422 009 457 177 494 780 527 689 567 340 609 668
Pacxoas!
Pacxoabl Ha mokynky noTepb B ceTax 10744 12955 17331 24046 32888 45333 59789 74954 77238 79752 84440 89 409 91837 97 254 102 999
AwopTisauus 9445 13646 17903 26847 35940 45435 54871 64540 74721 85352 96452 108 042 120 143 132 777 145 968
3/n, Hanoru u cBopel, cBS3aHHble C 3/n 7520 92012 9854 1035 10721 11295 11788 12246 12661 13090 13534 I3 993 14467 14 957 IS5 465
3atpaThl Ha PEMOHT  Tex. obcAyxuBaHue 5796 6104 7477 9044 10609 11852 13076 14340 15635 17029 18641 20379 22252 24269 26 505
Pacxoapl no apenae 1261 1841 921 50 54 57 6l 64 68 Tl 15 19 84 88 93
Pacxoabl no cTpaxoBatkio 827 917 1124 1359 1594 1781 1965 2155 2350 2559 2802 3063 3344 3647 3983
0614eX03., KOMMEpY.  aAM. PaCXOAI 1676 1771 1994 2206 2404 2584 2752 2917 3078 3247 3426 3614 3813 4083 424
Pacxoasl Ha npuoBp. MaTepHaroB K Cbipbst 466 512 621 33 814 887 945 1001 1056 1115 1176 1241 1309 1381 | 457
Hanorw, kpome Harora Ha mpGbiAb 401 445 687 955 1239 1508 176l 2020 2281 2542 2805 3069 333 3601 3869
YBen./(ymenbu) pesepBa Ha cHik. AeOuT. 3apomk. | 345 594 4241 7509 0 0 0 0 0 0 0 0 0 0 0
(Mpubinb)/y6biTok oT BbiGbITHS OC 321 0 0 0 0 0 0 0 0 0 0 0 0 0 0
llpouve pacxoasl 2547 3266 3786 4292 4944 5447 6010 6591 718 786 8567 9366 10227 11154 12182
Iroro pacxoson 42349 51273 65939 87394 101207 126 181 153 019 180829 196274 1212 584 231 918 1252 254 270 809 1293 152 316 764
EBITDA 24102 24483 35971 100700 119291 164 117 233 269 242 810 268 059 1294 777 321 711 350 567 377 023 406 966 438 873
Penrabeastocts EBITDA 4% 41% 45% 66% 63% 66% 13% 68% 69% 10% 11% 1% 1% 1% 1%
Onepauvonnas npubbinb (EBIT) 12991 9137 13827 66344 89797 122124 166 622 176 174 191 229 207 313 223 143 240 405 1255 362 1272 666 291 377
lpotieHTHbIe AOXOABI 332 1599 7209 6214 2498 93 1190 1130 884 1164 1305 879 1690 413 3
MlpouenTHble pacxopp! -1 985 2587 2605 2108 1531 30113 9727 -14602 -18 660 -21 960 -25 260 -25 260 -26 910 -29 110 -29 110
Mamenerme pesepeoB Ha chikenue cromm. OC 22 558 3151 0 0 0 0 0 0 0 0 0 0 0 0 0
Y6bITOK 0T MepeoLieHKK 0 5718 0 0 0 0 0 0 0 0 0 0 0 0 0
IpH6biAb/(yGbITOK) AO HaAora Ha npBbinb 33896 6635 18430 70449 84318 116542 169 861 164 808 175 561 188 629 201 304 218 144 231 660 245 551 263 797
Tekyuh Haror Ha npHGEIAL U790 <1592 <4423 -16908 <20 236 -27 970 40 767 -39 554 42 135 45271 -48 313 -52355 55598 -58932 -63 3l
OTAOXKEHHbII HaAOT Ha MpHGbIAbL -1 054 316 0 0 0 0 0 0 0 0 0 0 0 0 0
Hanor Ha npu6biab (Bkatoas MTM) 713 <1216 -4423 16908 -20 236 -27 970 -40 767 -39 554 -42 135 45271 -48313 -52355 55598 -58932 -63 3l
Yucran npHGbIAL/yGbITOK 25123 5359 14007 53542 64082 88572 129 094 1251254 133 427 143 358 152 991 165789 176 061 186 619 200 486
LoAs MeHbluMHCTBA 6500 -1703 -2801 0 0 0 0 0 0 0 0 0 0 0 0
Aorn axymonepos OCK E3C 18623 7060 16809 53542 64082 88572 129094 1251254 133 427 143 358 152 991 165789 176 061 186 619 200 486

Ucrounmnk: OCK, nporosel [a3npombanka
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Tabanua 3. MporHos 6aranca ®CK
MAH pYb. 2006 20070 20080 20090 2010m  2011m 20120 20130 20140 20150 201ém 20170 20180  2019n 20200
BreobopoTHble aKTHBbI
OctoBHble cpeACTBa 230 255 317 410 490 108 681 183 883 203 075 666 | 255 684 1440589 1626273 1812768 2000 111 2188340 2377492 2567609 2758734
Hemarepuanbhble aKTuBb! 2468 2468 2272 2096 1937 1795 1666 I 551 | 446 I 353 1269 1193 1124 1063 1 008
OHHaHCOBbIE BAOXEHHS AAS MPOADKH 3031 3031 162616 81223 3031 3030 3031 3031 3031 3031 3031 303 3031 3031 303
Mpoune seobopoTHsle aKTHBbl 324 2596 2596 259% 259 259 2596 2596 259 259 259 2596 2596 259 259
Mroro BHeoGopoTHble aKTHBH 238 996 315 505 657 592 767 098 890 767 1 083 088 | 262 978 1 447 767 1 633 346 | 819 748 2007 007 2 195 160 2 384 244 2 574 300 2 765 369
Tekywwe akTvebl
MeHexHble CPeACTBA M MX 3KBUBAAGHTHI 5971 26648 114428 98 629 39 645 15444 18882 17938 14025 18473 20718 13 947 26 821 7500 4
A\eGMT. 33AONKEHHOCTb M aBAHCHI BBIAAHHBIE 11505 11165 10213 20501 35682 47341 64076 69430 75327 81591 88390 95660 102023 109689 117872
ToBapHo-MaTepHaAbHble 3anachl 2926 165 2971 3517 4092 4547 5008 5483 5969 6492 7096 7746 8447 9201 10036
Itroro Tekyuwme akTHBbI 20 402 39470 127 612 122648 79 419 67332 87966 92851 95321 106 556 116203 117354 137290 126 390 127 950
BCEFO AKTHBbI 259398 364975 705204 889 746 970 186 | 150 419 1 350 943 1540 618 1728 668 1926 304 2 123 211 2312513 2 521 534 2700 690 2 893 319

KanuTan akumonepor u o6s3ateabcrea
Kanuran akumonepos

AKuMOHepHbIH KanuTaA: 121 607 180 691 581 221 632 221 632 221 632 221 632 221 632 221 632221 632221 632221 632221 632221 632221 632221
Hakonaenas npu6biab/(y6biTok) 32976 37079 50 464 102 971 164 061 249 143 373 542 164 061 618 989 755 408 900 948 1058790 1226247 1403 730 | 594 535
llpovee 29402 20 406 95 406 95406 95406 95406 95 406 95 406 95 406 95 406 95 406 95406 95 406 95 406 95 406
Jtroro kanuTaa akumonepos 145 181 238 176 727 091 830 598 891 688 976 770 1101 169 891 688 1346 616 1483 035 1628575 1786417 1953874 2131357 12322160
DoAs MeHblMHCTBA 16 964 15 261 0 0 0 0 0 0 0 0 0 0 0 0 0
Moarocpounbie ofs3ateabcrea

3aiiMbl M KpeAMTBI 25445 23000 23000 11000 35000 135000 205000 35000 340 000 400 000 450 000 480 000 520 000 520 000 445 000
Menconnble obs3aTeabcrea 2806 2806 3160 3494 3809 4095 4361 4622 4877 5145 5428 5726 6041 63714 6724
OTAOXKEHHbII HaAOT Ha MpHGbIAb 1432 24922 24922 24972 24912 24912 2492 2149 24922 2149 214922 ¥4I 149 ¥ UM
Iroro poArocpouhble obszateabcrea Q408 5078 51082 39416 637 164017 234283 63731 369799 430067 480350 510 648 550 963 551 296 476 646
Kpatkocpounbie o6s3aTeAbctea

3aiiMbl M KpeAMTBI 10 255 7000 0 12000 6000 0 5000 6000 0 0 0 0 0 0 75000
KpeAuTopcKasn 3aA0NKEHHOCTb M HauMCAGHHA 44570 53810 7031 773 8767 9633 10491 11367 12253 13202 14285 15448 16696 18036 19 511
Itroro kpatKocpouHbie o6s3aTeAbcTBa 54825 60810 7031 19732 14767 9633 15491 14767 12253 13202 14285 15448 16696 18 036 94 511
Wroro o6ssareabcrea 97253 111538 58 112 59 148 78 498 173 650 249 774 78 498 382 051 443 269 494 635 526 096 567 660 569 332 571 157
BCETO KATIHTAA AKIHOHEPOB W 0B3-BA 259 398 364975 785204 889 746 970 186 I 150 419 1350 943 970 186 | 728 668 1 926 304 2123 210 2312 513 2 521 534 2700 689 2 893 319

Ucrounmk: OCK, nporosel [a3npombanka

TabAuua 4. MporHo3 oTyeta 0 ABMXKEHUU AeHEeXHbIX cpeactB OCK

MAH pY6. 2006 20070 20080 20090 2000m  2001M 20120 20130 20140 20150  201em 20170 20180 20190 20200
ABIX. AEH. CPEACTB OT OCH. AEATEABHOCTH

MpuGbib / (yGbiToK) A0 HaAora Ha MpHGbiAb 33896 6635 18430 70449 84318 116542 169 861 164 808 175 561 188 629 201 304 218 144 231 660 245 551 263 797
KoppexThposku:

Amopu3auws u u3Hoc 9445 4504 4941 5696 3646 17903 26847 35940 45435 54871 64540 74721 85352 96452 108 042
VBeAudeHHe/ (yMeHblLeHHE) pe3epBoB 20213 3205 4241 7509 0 0 0 0 0 0 0 0 0 0 0
(Mpu6birb)/y6biTok ot BbibbiTHs OC 321 -1 599 0 0 0 0 0 0 0 0 0 0 0 0 0
Monpaeka Ha pacxoabl, ocyul. B HeAeH. dhopme -159 0 0 0 0 0 0 0 0 0 0 0 0 0 0
TlpoueHTHIe AOXOAbI | 66l 988 -4 604 -4 106 967 2140 8537 13412 7716 20796 23955 24381 25220 28637 29107

AeH. noTok oT och. AeaT. 6/y u3m. obopoTHoro
KaNuTaAa W YNAQYEHHOTO HaAOTa Ha MpHGbiAb 23951 20 181 33 169 100700 119291 164 117 233 269 242 820 268 059 294 777 321 711 350 567 377 023 406 966 438 873
MsMenenns B 06opoTHOM KanuTane:

Venbu. /(yBeAnd.) Ae6. 3aA0AK. W aBaHCOB -3 138 253 -3289 -7 79T IS 181 11659 16734 5354 5897 6264 6799 1270 6363 7666 -8184
Ymenbur./(yBeAns.) mpod. 060POTHBIX CPEACTB 62 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Ymenbu./(yseand.) TM3 -201 -186 -1 315 -546 -574 -455 -461 -475 -486 -523 -604 -650 -100 -154 -835
YBeAuu./(yMeHbLL) KPEA. 3aAOAX. H HaYMCACHHH I 881 3113 626 101 I 035 866 858 876 886 949 1083 1163 1248 1340 1475
lpourie u3MeHeHus B 06OPOTHOM KanuTane 110 145 0 0 0 0 0 0 0 0 0 0 0 0 0
Hanor Ha npu6einb ynAauenHbI 10827 1592 4423 16908 -20 236 -27 970 -40 767 -39 554 -42 135 -45 271 48313 -52355 -55598 58 932 -633ll

MToro mocTynAeHMe AeH. CPEACTB OT OCH. AeT. 20738 16182 24767 66 150 84335 124 899 176 166 198 312 220 427 243 669 267 078 291 455 315 610 340 953 368 018
ABWX. AEH. CPEACTB OT WHBECT. AEAT-TH

TlpoBp. ocHOBHbIX CpeACTB -29308  -63 568 150405 7745 -BTROI -BTIS6 4Tl 49330 260301 271754 BT 96194 309227 083 -BI0BT
TlpHoBp. 0CHOBHBIX CPEACTB B HeAeH. thopme
B B MOYME BHEOGOPOTHbIE aKTHBbI 3312 3157 0 0 0 0 0 0 0 0 0 0 0 0 0

}TOro AeH. CPEACTB Ha MHBECT. AeATEABHOCTb -32 620 -60 411  -150405 207745 37801 37756 234761 -M49330 260300 270754 83T D96 194 309227 322833 331031
ABUX. AEH. CPEACTB OT OHH. AEAT-TH 40 000

TlocTyna. B Kay. OMAATbI aKUMOHEp. KanuTara 3044 72151 206081 132392 78 192 0 0 0 0 0 0 0 0 0 0
TlocTynAeHMS KPaTKOCPOUHBIX 3aeMHBIX CPEACTB 3 450 0 0 0 0 0 0 0 0 0 0 0 0 0 0
AvBuaeHAb -367 -1 256 -268 100 2677 -3204 4429 6455 -6263 -6671 7168 -7650 8289 8803 933l
TpouenTsl noAyueHble/ (ynAaueHHble) -1 145 988 4604 4106 967 -2 140 -8537 134712 -17776 -20796 -23 955 -24381 -25220 -28 637 -29 107
Mocryna./(noraiw.) AArOCpOY. 3aeMHBIX CPEACTB 11730 -5000 -7 000 0 18000 94000 75000 70000 60000 60 000 50 000 30 000 40 000 0 0
TOro AeH. CPEACTB OT dhH. AesTEABHOCTH 16 112 64907 213 417 135798 94 482 88 656 62 034 50 073 35961 32532 18877 -2031 6490 -37 441 -38 438
VBeAud./(yMeHblL.) AH. CPEACTB M MX 3KBHB. 4230 20677 87779 -15798 -58984 -24201 3439 944 3913 4448 2245 6710 12873 -19320 -7 458
Aen. cpeacTBa M X IKBHB. Ha Hayaro MephoAa I 741 5971 26648 114428 98629 39645 15444 18882 17938 14025 18473 20718 13947 2682 7500

NeH. cpeACTBa M MX 3KBHB. Ha KOHel| MepHoAa 5971 26648 114428 98 629 39645 5444 18882 7938 14025 18473 20718 13947 26 821 7500 4

crounmk: OCK, nporosel [a3npombanka

OCK. HaaexHas onopa aAa MHBeCTOpa




,_%.;r(liggz)uge;érza;ﬁmsa PbIHOYHOV KOHBIOHKTYPbI rAsn Po " BAH K

[[a3npombaHk

117420, r. Mockga, yA. HameTkuHa, 16, cTp. 1
(Odmc: ya. HosouepemylukmHckas, 63)
Ten. +7 (495) 913 7474

AenapTamMeHT aHaAn3a PbIHOUYHOW KOHBIOHKTYPbI
AHapen boraaHos

Ha4YaAbHUK Ael'lapTaMeHTa
+7 (495) 988 23 44

Crpaterusi Ha doHAOBOM U HedTb 1 ras, MaKpO3KOHOMMKa U [NoTpebuTeAbckui cekTop
AOAIOBOM pPblHKax SAEKTPO3HEPreTnKa 6aHKOBCKM CEeKTOp
AHapen BoraaHos VBaH XpomyLumH ApTtem Apxunos Pyctam LLnxaxmeasos
Amutpuii Kotasipos AnHa Borajokesny
+7 (495) 988 23 44 +7 (495) 980 43 89 +7 (495) 980 41 82 +7 (495) 428 50 69

Andrei.Bogdanov@gazprombank.ru  Ivan.Khromushin@gazprombank.ru  Artem.Arkhipov@gazprombank.ru Rustam.Shikhakhmedov@gazprombank.ru

AHaAUTVIKZ AOATOBOTO PbiHKA T EAEKOMMYHMKALMK U Meapa  MeTaanyprus PeaakTopckas rpynmna
ApTtem Apxunos AHapei Boraaros Hukonan MN'yakos TatbsiHa KypHoceHko

Anexcent Actanos

+7 (495) 980 41 82 +7 (495) 988 23 44 +7 (495) 980 43 90 +7 (495) 983 18 00 p06. 54084

Artem.Arkhipov@gazprombank.ru  Andrei.Bogdanov@gazprombank.ru  Nikolay.Gudkov@gazprombank.ru  Tatiana.Kurnosenko@gazprombank.ru

AenapTaMeHT MHCTPYMEHTOB AOArOBOrO pbiHKa  AenapTaMeHT pbIHKOB POHAOBOMO KarnuTara

[NaBeA Vcaes
+ 7 (495) 980 4134
Pavel.lsaev@gazprombank.ru

OpraHusaums BbiMycKoB VnpaBAeHWe TOProBAM U MPOARXK MHCTPYMEHTOB GOHAOBOTO
Wropb Ewkos pblHKa

+ 7 (495) 429 96 44 Makcmm LLlaweHkos

Igor.Eshkov@gazprombank.ru +7(495) 428 49 53

Maxim.Shashenkov@gazprombank.ru
VnpaB/\eHme TOProBAM 1 MpoAaXK AOAIrOBbIX MHCTPYMEHTOB

Vinbst Pemnsos Amutpuii KysHeuios
+7 (495) 983 18 80 +7 (495) 428 49 80
llya.Remizov@gazprombank.ru kuzd@gazprombank.ru ;
VrpaBAeHME COMPOBOXAEHMA Onepaumi ¢ LUeHHbIMK ByMaramu
Cepreyt ABAOHCKMM Aernc Opnos Anexcarap Oeaopos
+7(495) 71917 74 +7 (495) 98319 72 +7(495) 428 49 53
sy@gazprombank.ru Dennis.Orlov@gazprombank.ru Alexandr.Fedorov@gazprombank.ru

Copyright © 2003-2008. «["asnpombark» (OTkpbIToe akLMoHepHoe obiuecTso). Bee npasa satumiieHb!

,A'aHHbll;I OTHET NMOArOTOBAEH Ha OCHOBE r|>/6/\l/1"|HbIX MCTOYHMKOB, 3aCAYXXMBAIOLWMX, Ha Halll B3rAAA, AOBEPKSA, OAHAKO MNMPOBEPKA MPEACTABAEHHbBIX B 3TUX
NCTOYHMKAX AdHHbBIX HaMKW HE MNMPOBOANAACD. ﬂpeACTaB/\eHHble B OTHETE MHEHWA N CYXXAEHUA OTPaXKaloT TOABKO AMYHYIO TOUKY 3PEHMA aHAAUTUKOB
OTHOCUTEABHO OMUCHIBAEMBIX CODLITUI 1 AHaAU3BNPYEMBbIX Cl/lTyaLLMl//I. OTUeET HE MOXKET ABAATHCA CAMHCTBEHHBIM OCHOBAHNEM AAA TIDUHATUA MHBECTU-
LINMOHHbIX PeLLIeHl/lI;I. ABTOPbI He 6epyT Ha cebs OTBETCTBEHHOCTbL 3a AEVCTBMSA, NPEAMNPUHATDBIE Ha OCHOBE M3AOXKEHHbBIX B 3TOM OTHETE MHq)OPMaLI,MM n
MHeHU. C NoABAEHMEM HOBbIX KOpPropaTmBHbIX 1 PbIHOYHBIX AQHHBIX MO3KMLIMA aBTOPOB MOXET MEHATbLCA.

VIHbOpMaLMs, COAEPKALLAACSA B AGHHOM OTHYETE WMAU MPUAOXKEHUSX K HEMY, HE SBASIETCS MPEAAOKEHWEM OO OKasaHWM YCAYT, HE MOXET paccMaTpw-
BaTbCA Kak opepTa, MpUrAaLLEHME AGAATb KOMMEPHYECKME MPEAAOXKEHNSA UAU PEKAAMA, ECAM MHOE MPAMO He YKa3aHO B HaCTOALLEM OTYeTe WMAM MPUAO-
HEHMSX K HEMY.

OCK. HaaexHas onopa aAa MHBeCTOpa




