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EXXeAHeBHbI KOMMEHTaPUI MO PbIHKY aKLuiA
16 mas 2008 .

1. UTOrv TOProB

B natHuUy B Hayane TOpProB Ha pbiHKe Habnwpanocb npopomkeHue pocta. Mupekc PTC
YCTaHOBUI HOBbIN MCTOPUYECKMIA MAaKCUMYM — TPETUI peKopd 3a NpoLueaLly Heaen:o.

AmepukaHckue ¢OHAOBbLIE WMHAEKCbI BbIPOCAW MO WTOram npollefwen Hepenu Bcnep 3a
KOTMPOBKaMM aKUMi He(PTAHLIX KOMNaHMUA W MPOM3BOAUTENEN MNONYNPOBOAHMKOB Ha
OXWAAHWAX YBENMUYEHWUS Chpoca Ha WX MPOAYKUMIO B YCNOBUAX BOCCTAHOBIIEHUS TEMMNOB
3KoHomuyeckoro pocrta CLUA.

LieHa HehTn ycTaHOBMNA O4epefHON PeKOpA B XOA€E TOProB B MATHULY, NPEOAONEB OTMETKY
$127 3a Oappenb Ha oOXuAaHMAX pocTa 3akynok pAustonnuBa Kutaem Ans  HyxA
3NeKTPO3HEPreTUKM.

OueBMAHLIMKM haBOpPUTaMM pbiHKa Gbinu akumu asnpoma (+3,69%) n JIYKOWNa (+4,43%),
KOTOpbIe CyMenu 06HOBUTL CBOW MCTOPUYECKNE MAaKCUMYMbI.

KoppeKkunoHHble HacTpoeHMs nocne npakTUyecku 6e30CTaHOBOYHOTO BOCCTAHOBUTENILHOIO
pocta nposiBunucb U B akuuax PAO EJC (-2,58%). ToproBble 060poTbI HaxoAunUCb Ha
cpegHem ypoBHe. HoBocTeil, cnocoOHbIX OKa3aTb NOAAEPKKY aKUWUAM B TeYeHMe OHA He
BbIXOAMNO.

B cektope 3HepreTUYeCkuMx akuum «BTOPOro 3lesioHa» Habnwaanocb pasHoOHanpaBfieHHOe
ABwxeHune. Jlupepamu no pasmepam Toproebix 060poToB BbicTynunu akumu TrK-14 (-1,22%),
TrK-8 (-0,8%) n TrK-9 (0,0%). B otcytcTBMe KOpnopaTMBHbIX HOBOCTEW TOPr4 C aKLMAMM
nepeyncneHHbIX KOMNaHW HOCUNM NPEUMYLLECTBEHHO CNEKYNATUBHbIA XapakTep.

Ha pbiHKe BO3MOXHa MPUOCTAHOBKA POCTa — NO Mepe ABWXKEHMA B 06nacTu UCTOPUYECKUX
MakcumymoB no uHgekcy PTC yBepeHHOCTb MoKynatened MOXeT COKpaTUTbeAA. 1o AaHHbIM
TeXHM4Yeckoro aHanusa, uigukatop RSI nnpekca PTC HaxoauTca B 30HE «NepeKynneHHOCTU,
YTO yKa3biBaeT Ha BO3MOXHOCTb NPUOCTAHOBKN NOABLEMA.
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2. MAKPO3KOHOMWYECKUE ®AKTOPBI
IMHaMnKa OCHOBHBIX Poccuiickux hOHAOBLIX MHAEKCOB B NATHULY B Ha4ane Topros Ha PblHKE
2490 1960

Habnoganocb NpoJoIKeHWe pocTa.
Whoekc PTC  ycTaHoBMN  HOBbIWA
NCTOPUYECKUA MaKCUMyM — TPEeTUM
pekopa 3a npoweawyo Hegenw. B
cepeanHe [OHS  [OBWKEHWE  BBepX
MPUOCTaHOBUIOC. TexHuyeckune
WHOMKATOPbI YKa3bIBasn Ha HEKOTOPYHO
«nepekynneHHocTby no uHaekcy PTC
W OTAENbHbIM ronybbiM huLkam, YTo,
BEpPOSATHO,  3acTaBuno  Tpengepos
1890 cratb 6onee OCTOPOXHbIMU B CBOWX
> KpaTKOCPOYHbIX oxuzaHusx. B 16:30 B
CLUA Bbiwnu bnaronpusiTHble AaHHbIE

MO PbIHKY XWUNMbs (YMCNO HOBOCTPOEK
HEOXMOAHHO YBENNYUIOCK), YTO CTano NOBOAOM K BOCCTAHOBIIEHMIO aKTUBHOCTW MOKynaTenen 1 Ha pocCcUCKOM
PbIHKE.
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[MHaMMKa OCHOBHbIX AMepPUKaHCKNX (DOHAOBLIX UHAEKCOB AMepMKaHCKMe (bOHﬂOBble WHAOEKChI
2035 13000 BbIpOCNM MO  WTOraMm  MpoLleaLlen
Hedenu BCNed 3a KOTUPOBKaMW aKLuiA
HEMTAHbIX KOoMnaHum n
npou3soauTeneit  NonynpoOBOAHWKOB
Ha OXMAAHUSX YBENUYEHNS Cnpoca Ha
WX MPOaYKUMO B YCIOBMSX
BOCCTAHOBMNEHMS TEMMNOB
9KOHOMMYECKOIO pocTa CLUA.
Standard & Poor's 500 noguancs o
Makcumyma ¢ sHBaps. CtoumocTb
Oymar Intel Corp., KpynHemwero B
MUpe Ynn-Menkepa, nogHsnach Ha 7%
- 0o $25. Mo MHeHWo aHanuTUKOB
Friedman Billings Ramsey,
OXWUZaemoe YBenuWyeHue cnpoca Ha
nepcoHarnbHble KOMMbOTEPDI
MO3UTMBHO CKaXXETCA Ha (PUHAHCOBBIX NOKa3aTensx koMnaHuu. KOTUPOBKM aKLuil aMEPUKAHCKUX QHEPTETUYECKNX
KOMMaHWiA BbIPOCAN NO MTOraM Hefen Ha (hOHe MOBbILEHWSI CTOMMOCTU HE(TU OO OYepedHoro pekopaa -
$127,82 3a bappenb - Ha OXuaaHUM yBeNUYeHns cnpoca Ha Tonnueo B Kutae. Mopopoxanu Gymarn Chevron
Corp., ConocoPhillips, Occidental Petroleum Corp. u Halliburton Co. Mpnbbinu rHAHCOBLIX KOMNAHWA,
BXOAALWMX B pacyeT nHaekca S&P 500 n 0TYMTaBLUMXCA MO MTOram NEPBOrO KBapTana, CHUUIMUCL B CPEOHEM Ha
88%. be3 yyeTa 6aHKoB, BpOKepCKNX KOMNaHUA 1 NpeacTaBuTeneit chepbl HEABMKUMOCTI CPeAHNI NoKasaTenb
npubbinu yBenuuuncs Ha 8,3%. Bcero ¢ 7 anpens kBapTarbHyl0 OTYETHOCTb onybnukosano 353 KomnaHuw,
BXOZALLWX B MHAEKC.
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U3mMeHeHNss MUPOBbLIX UHOEKCOB

-1,00% 0,00% 1,00% 2,00% 3,00% 400% EBPOMEACKME  (DOHOOBbIE  MHAEKCHI

i ‘ : : BbIPOCNN B NATHULY Ha OXUAAHNAX
yBENUYEHNS KOPMOPaTUBHbIX NpUGLINel,
a Takke aktuBHocTu B ccepe u1089

Venezuela IBC 3,76%

Brazil Bovespa

SnP 500 Ind o o
N CIMSAHWA M MOTMOLIEHNA.  3HAYeHue
Germany DAX
koD o nHoekca Dow Jones Stoxx 600
Indonesia Jakatka C MOBbLICUMOCH 10 MaKCKUManbHOro 3a ABa
rooness MecsLa ypoBHs - fo 329,86. 3a Hepento
France CAC 40 0,
9TOT MHAMKaTOp nogHsincs Ha 1,5% Ha
Dow Jones 30 Industrials -0,05%

‘
1 (hoHe CUNbHOM OTYETHOCTU. CTOMMOCTb
akymi British Airways B3netena Ha
: MakcumanbHylo 32  [Be  Hedenw
‘ BenuumnHy - 4%. [oHanorosas npubbinb
BpuTaHcKom aBKaKkoMnaHum 3a
NpoLeaLIniA (OMHAHCOBbIN rof Bblpocna Ha 44,5% 6narogaps YBENMYEHMIO BbIPYYKW, MPEBBLICUB OXWAAHMS
akcneptoB. bymaru British Energy nogopoxanu Ha 5,2% Ha 3asBneHuy Npon3BOAMTENS SNEKTPOSHEPTN O TOM,
4TO OH NONyYun psg NPeAsIoKeHn o npofdaxe. LleHa akumn kpynHeuwen B [epmMaHuM KOMNaHuM PO3HUYHON
Toprosnn Metro nogHsnace Ha 3%. AHanutukn UBS ynyywmnu pekomeHZauuo B LEMOM AN PO3HUYHOM
oTpacnu O «Bbllle pblHKA» C «HWKe pblHKa». LleHbl Bymar KpynHemwmx eBponencKux npou3BoauTEnen
MukpounnoB STMicroelectronics n Infineon Technologies Bbipocnn cooTBeTCTBEHHO Ha 2,5% U 1,3%.
AHanuTMKM HakaHyHe 3asBUNM, YTO MPOW3BOAMTENM MOJYNPOBOLHUKOB MOMyYaT XOpolUMe pesynbTaThl
Brarogaps nosbILLEHWO MMPOBOTO cnpoca. JkcnepTbl Friedman Billings Ramsey & Co. nporHo3npytoT, 4To BO
BTOPOM KBapTane Cnpoc Ha NepcoHarbHble KOMMboTepbl BydeT Bbllle, YeM OXMAANoCch, a bymarn KomnaHui,
BbIMYCKaOLLMX YMbl, BbIMAAAT O4EHb JeLIeBbIMU.

Nasdaq Comp -0,19%
Japan Nikkei 225 -0,22%
Hungary BUX| -0,35%

BONbLUMHCTBO a3naTCkMx (POHAOBLIX MHAEKCOB B MATHULY BbIPOCIIO MO UTOraM MSATOW TOProOBOW CECCUM MOAPSA.
Tpengepbl CnekynupyloT Ha TOoM, 4TOo KuTal COXpaHWT aKTMBHOCTb B Cdepe MOKYMKM 3apybexHbIX
ropHogobbiBatOLWMX kKoMnaHui ans obecneyeHns cebs CoipbeM Ha (POHE paclumMpeHus 3KoHOMUKM. CBOAHbIN
nigekc MSCI Asia Pacific, yuntbiBaowmn cutyaumio Ha 14 pbiHkax AsnaTcko-TWXOOKEAHCKOTO PEruoHa,
yBennuuncs Ha 0,9% - go 153,38 nyHkTa. [ATMOHEBHbIM NOABEM SIBMSETCA CaMbIM ANUTENbHBLIM NEPUOAOM
NOBbILIEHUS MHAMKaTOpa ¢ 3 okTAbpsa npoLunoro roga. C Havana Hegenu oH BbIpoc Ha 3%. AHaNUTUKK CYUTAIOT,
4TO OCHOBHbIE BaHKN ANOHWUM JOCTATOMHO CUIbHBI AN15 TOrO, YTOBbI CNPABUTLCS C MHBECTULMOHHBIMU YObITKaMM,
CBSI3aHHBIMW C HECTAOUMBHOCTHI0 HA MUPOBbLIX (PUHAHCOBLIX PbIHKAX.

[vHamMKa LieH Ha TOBapHO-CbIPbEBbIX PbIHKaX
126,5 910

LleHa HedTn ycTaHOBMNA OYepenHON
| 005 pekopa B XOAe TOProB B MSATHULY,
npeopornes otMeTky $127 3a Gappenb Ha
OXMOaHMSX pocTa 3aKynok Av3TonnMBa
Kntaem gns Hyxg 3neKkTpO3HepreTuky.
Kutato noTpebyetcs Bonblue Au3Tonnmea
ANs MPOW3BOACTBA 3NEKTPOSHEPrin, Tak
Kak 4aCTb 3MEKTPOCTaHUMA He paboTtaer
n3-3a  MOCMEACTBUA  3EMIETPSCEHMS.
- 880 Kpome Toro, pobblya Hedpt B Hurepum
ynana Ha 500 Tbic. Gappenen B CyTku 13-
3a arak noecTaHueB. Kpome TOrO,
nocneacTBNS noxapa Ha HedhTenpoeoge B
9TON CTpaHe Takke 0BOCTpSAT CUTyaumio C
nocTaBkami Cbipbsi Ha aKcmopT. «Mbl,
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BEPOSITHO, YBUAMM MOCNEACTBUS, CBSA3aHHbIE C  3eMNETpsceHueM, MOCKonbky Kutawo noHagobsTes
SHeproHocuTenm, YTobbl BOCCTAHOBUTL MOBPEXAEHHbIE YHaCTKu, - 0TMeyaeT aHanutuk Nordea Bank AB B Ocno
TuHa CantBear. - Takke MHOMO MOMWUTUYECKMX PUCKOB, BKMtOYas cutyaumo B Hurepum». Mexgy Tem
WHBeCTMUMOHHas komnanus Goldman Sachs nosbicuna nporHo3 ctoumoctt Hedpt mapku WTI Bo BTOpOM
nonyrogun 2008 roga m3-3a orpaHuyeHns noctasok. 10 oueHkaMm aHanuTukos, cpefHss LeHa WTI coctasut
$141 3a bappenb npoTue paHee oxuaasLumnxcs $107 3a 6appens.
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EXXeAHeBHbI KOMMEHTaPUI MO PbIHKY aKLuiA

3. TONYBbIE GULLKW
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OueBnaHLIMK haBoOpUTaMK PbIHKa
Bbinn akynm asnpoma (+3,69%)
n NYKOWNa (+4,43%), kotopble
cymenu 0BHOBUTbL cBOY
NCTOPUYECKNE MAKCUMYMBI.

[pyrve npeactaBuTENM AAHHOMO
CEerMeHTa XOTb W MOAPOCHM, HO
[aHHOEe [ABWKEHWe HOCUNO BO
MHOTOM WHEPLMOHHBIA XapakTep.
bymarn  PocHedptn  (+1,9%),
CyprytHedTerasa (+2,79%),
TatHedTH (+0,65%) "
lasnpomuedptu (-3,61%) Tak u He
cMornu 00HOBUTbL CcBOU
MaKCMMarbHble ncTopuyeckme

Hennoxo cMmoTpencs baHkoBckuin cektop: Coepbank (+2,02%), BTB (+2,79%).

Habntopanock mocTeneHHoe BO3BpalUeHWe crmpoca Ha Oymars MeTannypruveckux komnawui: CeBepcTanb
(+3,2%), MMK (+3,1%), HIIMK (+1,1%), Hopunbckuit Hukenb (+1%)

Kanutanu3auus poCCMICKOro pbIHKa akLnn

HanmeHoBaHue
3MUTEeHTa

Masnpom
PocHedTb
Jlykonn
PAO EBC
OcTtanbHble
Ob6buwas

Kanutanusaums, $ mnpa.

Ha 15.05
350,841
121,667
92,116
46,862
778,889
1390,375

Ha 16.05
365,756
124,529
96,284
45,534
792,896
1424,999

Odonsa amuteHTa B

obLwen N3meHeHue
KanuTtanusauum 3a geHb, %
PbIHKA
25,67% 4,25
8,74% 2,35
6,76% 4,52
3,20% -2,83
55,64% 1,8
100% 2,49
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4. JHEPTETMHECKMUE AKLIK

OuHamuka akumin PAO ESC KoppeKLUMOHHbIe HacTpoeHust mocne
L e e e L R - 50 NPaKTUYECKN 6e30CTaHOBOYHOO
BOCCTaHOBUTENBHOMO pocTa
nposisunuch 1 B akuusx PAO EJC (-
2,58%). Toprosble obopoTb!
HaxoOunNMCb Ha CPEOHEM YPOBHE.
HoBocTteit,  cnocobHbiX  OkasaTb
NOALEPKKY aKLMAM B TEYEHME [HS HE
BbIXOAWNNO.

n
, MJTH. aKuumn

ne

LleHa akuun, pyo.

3  octanbHOro  MOXHO  Obino
OTMETUTL:  AYKUMOH N0  npojaxe
OAO «ABnaaHepro» -
aBuakomnanum PAO «E3C Poccumn»
- coctoutcst 17 WIOHsA, CTapToBas
ueHa 100% akuuin - 195,42 mnH pybnen, roBoputcs B COOOLLEHUM HA CanTe 3HEproxonaumHra. B ogHom note ¢
akuMsmMu npogaetcs W Bekcenb «ABuasHepro», npuHagnexawmn PAO, Ha 21 mnH pybnen. Wtorosas
HavanbHasi cymma nota coctaeut 216,42 mnH pybneir. B PAO MHTepdhakcy nOSICHUNM, YTO SHEProXOonauHr
NPWHAN peLlleHne npodaTb KOMMaHWK BMecTe C ee obs3aTensCTBamu B BuAe Bekcens. «LleHa Ha Bekcenb
OCTaHETCS HEM3MEHHOW, CTapTOBas LieHa aKkUMM MOXET pacTuy, - ckasan npeactasutens PAO. 3asBku ot
3aMHTEepPeCcoBaHHbIX MHBECTOPOB ByayT npuHumaThbest ¢ 14 Mas no 15 uioHs. 3agaTok Ans y4acTus B ayKUMOHe -
40 mnH py6nen. MepsbIi War aykyuoHa coctasut 3,58 MnH pybren, nocnegyowme - 5 MiH pybnen.

O6bem Topros

10:30
11:00
11:30
12:00
12:30
13:00
13:30
14:00
14:30
15:00
15:30
16:00
16:30
17:00
17:30

OvHammka akumii MocaHepro PAO «EJ3C Poccum» nepeHecro
aykumoH no npogaxe 100% OAO
«ToMeHcKasn 3HeprocObITOBas
komnauus» Ha 18 wioHa ¢ 22 mas,
rOBOPUTCS B COODLIEHWM Ha caiTe
9HeproxonguHra.  CrapToBas  LeHa
ayKLMOoHa 0CTanocb HeusMeHHow - 3,62
Mnp4 pybnei, war aykumoHa - 20 MiH
pybnei. 3asBKku OT 3aNHTEPECOBAHHbIX
nuy, 6yayT npuHumaTbes 40 17 MIoHS.
Pewenne 0  nepeHoce  6bino
NPOANKTOBaHO 9KOHOMMYECKOM
LilenecoobpasHoCTbIO, coobLwmnu
Wutepcdakcy B PAO. Ot OGonee
nogpoBHbIX KOMMeHTapueB B
SHeproxonguHre otkasanucb. «TromeHckass ACK» - ogHa M3 KpYNHEMLIMX SHeProcObITOBbLIX KoMNaHuin Poccuu.
KomnaHus SBNSETCA OCHOBHLIM 3HEProcHabXatoLwumM npeanpusaTMeM Ans Bcex notpebutenen TioMEHCKOM
obnact M [BYX aBTOHOMHbIX OKpyroB: fAmano-HeHeukoro u XaHTtbl- MaHcuickoro. Ob6bem oTnycka
anektposHeprum B 2007 ropgy - 63,3 mnpg kBt.u, 83% noctaBok NpuXoguTCcs Ha MPOMbILLIEHHOCTb.
'eHepanbHbIM aupektopoM «TromeHckon ICK» asnsetcs rengupektop OAO «TIK-10» Angpen Lnwkud. OH
MOXET UMETb UHTEPEC K MOKyMKe akuui 3HeprocObiTa, CYMTAET AMPEKTOP (hOHAA SHEPreTUYEeCKOro pasBuTUs
Cepren MukvH. Ho cymma caenku Benuka, 1 ans yyactus B aykumoHe A.LUnwkuHy notpebyertcs cosgath ¢ Kem-
TO COBMECTHOe npeanpusTtue. CTapwmm napTHepOM MOXeT BbICTynuUTb Fortum (KOHTponbHbIA akuymoHep TIK-
10), nnu xe KTO- TO U3 PErnoHanbHbIX UHBECTOPOB, Hanpumep ApTeM BUKOB, UMEKOLMIA psif 3HEPTOAKTMBOB B
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pervoHe. [lpeuedeHT yvacTus Ton-MeHemkepa B NpuOOpETEHWM 3HeprocOLbITOBOM KOMMaHMM Yyxe eCTb:
reHaupextop HepetopmmposaHHoro AO «lepmaHepro» (v renaupektop OrK-4) Angpeit Kutawes npuobpen y
PAO coBmecTHO ¢ napTHepamm akuumn «MepMcKoi aIHeProcOLITOBON KOMMaHWUMY.

RAunamika akumi OTK-5 PAO «E3C Poccuu» BbiCTaBnseT Ha
21T ° aykumoH 17 wioHs 48,4% akumin OAO
2,74 | L «3HeprocobbIT PocToB3Hepro» o

5 273l € crapToBoit ueHe 475 MnH py6nei,
S & rosoputca B cooflueHnu Ha caifte
< 2T =~ 9HeproxonauHra. 3asiBkv Ha y4acTue B
? 2,71 + |, % KOHKypce 6yayT npuHMMaThes Co 2 No
: = 16 wons. LWar aykumoHa - 50 mnH
= - pybrneir. PAO BbICTaBNseT  aKuuw
269 ¢ ©  pOCTOBCKOrO 3Heprochbbita Ha ayKUWoH
268 | n He B nNepBbll pa3:. «IHeprocObIT
8 8 3 8 3 8 8 3 8 &8 38 &8 38 & PoctoBaHeproy, Hapagy C
S T apXaHrenbCKuM, BpAHCKUM,

WBAHOBCKWM, OPMOBCKAM, MCKOBCKUM,
CTaBPOMOMbLCKMM 1 9HEProcObITOM pecnybnukin Komu, He Hallen CBOMX MOKynaTenen B Xo4e NepBbiX ayKLUMOHOB
B 2007-2008 ropax. B anpene PAO npuHSNO peLleHne CHU3UTb LiEHY Ha BOCEMb «HENWUKBUAHBIX» 3HEProCObITOB
BABoe. [laHHOe pelleHne elle npeacTouT opobpuTb COBETY AMPEKTOPOB AHEProXOMauHra. AyKUMOHbI MO
NpoZaxe LUEeCTM 13 HUX HasHaveHbl Ha 29 mas. Tak, gons PAO B «MiBaHOBCKOW 3HEProcObLITOBON KOMMNaHUN»
(49,6%) BbicTaBneHa Ha mpogaxy CO CTapToBOW LeHon B 195 MnH pybnein, B «ApxaHrenbckoi cObLITOBOK
komnaHuuny» (49%) - 165 mnH pybnen, B «bpsaHckon cobitoBon komnaHum» (49%) - 187,5 mnH pybnen, B
«OpnoBcKkoi cOLITOBOW KOMNaHuu» - 65 MnH pybnen, B «Komu aHeprocobiToBOM komnanum» (50,11%) -
187,5 mnH pybneit, B «CtaBpononbaHeprocobiTe» (55,13%) - 325 mnH pybneit. [laTy npoBegeHNs ayKuyoHa no
npopaxe lckoBckoro aHeprocobita PAO elwe npeactout yTBEpaAnTb. Ero nepBoHavanbHas ctoumocTb Obina
ycTaHoBneHa Ha yposHe 380 mMnH pybneit, 1 MOXHO OXugaTb, Y4TO HOBas cTapToBas LeHa coctaBut 190 mmH
pybnen.

Mobegutenem aykumoHa no npogaxe

OuHamuka akumin ONK-3

273 - 05 ponn PAO «E3C Poccum» B OAO
272 1 . «BonrorpaaaHeprocGbITy (49%)
<20l 04 3 npusdaHo 000 «XMMI1p0MTu0pr»,
g % Npeanoxuslee 581 MnH pybnei npu
g 277 -03 §  crapToBoit LeHe B 580 MnH py6nei,
§ 269 + g roBopuTCs B Co0BLEeHMN
S 268 + 102 & 3HeproxonguHra. Mo croeam
3 5671 g §, uctoyHnka Wutepdpakca, 6nuskoro K
266 1 - >'8  npoueccy npoaaxu, 000
S U I | R «XvumnpomTopr» MpeAcTaBnseT

2 2833382383888 S UHTEpPEChI NYKOWNa. Panee
Sfcdd 88 FE8 s e L "XumnpomTop" npuobpen ponio PAO

B «ACTpaxaHCKOMW 3HeprocobbITOBOM
komnanum» (49%). Ha nokynky akuwi BonrorpagaHeprocObita npeteHgoBano 2 yyactHuka. [locne
3aBepLUeHns aykumoHa ¢ nobegutenem Obin mognucaH MPOTOKON W JOTOBOP Kynnu-npoaaxu akuui. [ata
ayKUMOHa Mo npogaxe akuuin BonrorpagaHeprocbbita ABax/abl nepeHocunach. PaHee NCTOYHMK, 3HAKOMbIN C
X04oM npogaxu cooblan UHTepdpakcy, YTO 0 XenaHuM y4acTBOBaTb B ayKUMOHE 3asBnsna agMuHuCTpaums
Bonrorpaackoit 06nacTy, koTopas Hamepesanach €o3fath Ans yyactus B aykumoxe CI ¢ JIYKOWMom. «Mwm
notpebyeTcs Bpemsi 4Ns 3aBepLUEHNs KOPNOpPaTUBHbIX NPOLeayp - U CABUI CPOKOB MOXeT BbiTb 06ycnosneH
UMEHHO 3TuM», - coobumn uctouruk. JIYKOWUIT uepes komnanmio 000 «IYKOWUNI-Oneproras» Bnapeet
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KpYNHbIM MUHOpUTapHbIM naketom OAO «BonrorpapaHeprocobim». O6wmi goxoa B 6romket PAO oT npoaaxu
akuum cObIToBbIX kKoMnaHui coctaeun 19,771 mnpg pyonen.

Akummn Mocanepro npogomxkunu cHmkatbes (-0,59%). ToproBble 060pOTbl HEe NMPEBLICUN CPEAHETO YPOBHS.
HoBocTen, KacatoLmxcst AeATENbHOCTI SHEProKOMNaHWM, He BbIXOAMIIO.

Akummn  reHepupytowmx  komnanun  OTK-5 u OlK-3 3akpbinuch  pasHoHanpaeneHo (+0,74% wu -0,04%
COOTBETCTBEHHO). TOproBble 06OPOTbI HAaXOAMMMCb Ha CcpeaHeM YpoBHe. HoBOCTeW, CMoCOBHbIX OkasaTb
NOAAEPXKKY aKLMAM NepedncrieHHbIX KOMMaHW He BbIXOAWO.
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5. OHEPTETUYECKME AKLIM "BTOPOIO JLIENOHA"

OvHamuka akuun TFK-9 .
0,00782 + ~ 2000 B CEeKTope JHepreTnvyecknx axuum

«BTOPOr0  3llenoHa»  Habroganocb
pasHoHanpaBneHHoe [BUKEHVE.
Nlnoepamn no  pa3mepam  TOProBbIX
obopotos BbicTynuK akumn TrK-14 (-
1,22%), Tr'K-8 (-0,8%) n TI'’K- 9 (0,0%).
B OTCYTCTBYUE KOpropaTuBHbIX
HOBOCTEMN TOpru C  aKumsmm
MEepeYnCnEHHbIX  KOMMNaHWA  HOCUMK
I NPEUMYLLECTBEHHO  CMEKYNATUBHBIN
8

~
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+ 1000
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13 HoBOCTEM MOXHO ObINIO OTMETUTB:
OnpegeneHHoCTb € npogaxen akuyui
OrK- 1 moXeT nosiBUTLCS Ha Crnegytollei Hegdene, CYMTAeT reHepanbHbI AMPEKTOP KoMnaHuv Brnagumup
XnebHukoB. «Hagetoch, YTO Ha criedyloLLeit Heaene TOUKM Hag i GyayT NocTaBNEHbIy, - CKa3an OH XypHanMcTam
B naTHuLy B MockBe. Kak coobuyanock parHee, PAO «ESC Poccuu» Beaet neperoBopsl no npogaxe akuyuin Ork-
1 ¢ KOHCOpLMYMOM MHBECTOPOB, BO rnaee koToporo K3C Buktopa Bekcenwbepra. Momumo KIC B koHcOpLUmyme
eLe ABa yJacTHuKa. «3T0 poccuickne hMHaHCOBO-NPOMBILLMEHHbIE TPynMbl», - cka3an B.XnebHuko.. MapTHepsb!
K3C He packpbiBatoTcsi. 3BECTHO NULb, YTO 3TO MHBECTOPbI, HE UMEILLME SBHBIX UHTEPECOB B SHEPTETUKE U1
BXOOSLUME B NEpBY AecsATKy poccuickoro cnucka Forbes. MapTHepctBo OymeT CTPYKTYpUMpOBAHO Takum
0bpa3oMm, YTO Kaxabli W3 €ro Y4aCTHUKOB NONyynT npumepHo no 24% B OMK-1, coobwanu paHee
npeacrasutenu KOC. YneH npasnenus PAO Bnagumup AsetucsH 18 anpens coobuun, 4YTo 3HEProXonauHr
MoxeT 20 Mas 3aBepwuTb Npuem oepT Ha akuun OFK-1. B HacTosiiee Bpems neperoBopbl NPOJOmKatoTCs,
ckasanu B natHuuy Untepdakcy B PAO n K3C. Kak coobwanocs, KOC 1 PAO BegyT neperoBopbl O LieHe
reHKOMMaHWW. QHEepProxonamHr xo4eT npogdath akuu OFK ¢ npemuen k pbiHoOuHOM LieHe. KOC nokynaTtb Jopoxe
pbiHka He xo4eT. «[lo MHenuo KIC,
AvHamuka akuuit FOTK TIK-8 nokynka akumn OFK-1 pgaxe no
00377 1 r 24 TEKYL|EA  PbIHOYHOW  LEHE  He
NPEACTaBNAETCA  MHTEPECHON», -
3aasnan paHee WHTepcpakcy rnaea
K3C Muxaun CnoboguH. B pamkax
neperosopoB c KOHCOPLMYMOM
WHBECTOPOB  MaeT  obCyxaeHne 1
BO3MOXHOM KOPPEKTUPOBKM
nuBectnporpammbl  OFK-1, coobuwmn
B.XnebHukoB. PaHee OH ckasan
WUHTepdhakcy, 41O MHBECTNpOrpamMma
reHKOMNaHuu MOXeT BbITb
CKOpPEKTMpOBaHa B 4aCTW CPOKOB
BBOAOB  9HepromolyHocten.  Peub
MOXeT MOMTM O CABWUre CPOKOB NPUMEPHO Ha nonroga. MHeectnporpamMma reHkomnanum - 102 mnpg pyonen, u 3a
CYeT pasmeLleHns gonamuccu Heobxoammo npueneyb 47,9 mnpa pybnen. B pesynbtate npoaaxu rocoonu B
OrK-1 n pasmeLleHuss JON3IMMCCUMM HOBOMY COBCTBEHHUKY pocTaHetcs 73-74% OrK-1, coobwmn B naTHWLY
B.Xne6HukoB. Moka KOHTPONMPYHOLMM akuuoHepom reHkomnaHun sensietca PAO «E3C Poccuu» ¢ gonen B
91,7%.
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, MJTH. aKuun

py6ne

> 0,0374 -

LleHa akumn

O6bem Topros

10:30
11:00
11:30
12:00
12:30
13:00
13:30
14:00
14:30
15:00
15:30
16:00
16:30
17:00
17:30

© OAO «MHcTuTyT KOpnopaTueHoro ynpasneHus» PAO «ESC Poccuny, 2008. 1
Bce npaga 3avumieHbl. KonvpoBakie unu pacnpocTpaHeHe He [OMyCKaloTes.
ABTOp KOMMeHTapwust: AHanuTk Muxaun 3axapos, Ten. +7 (495) 221 9781, m.m.zaharov@iku-rao.ru



EXXeAHeBHbI KOMMEHTaPUI MO PbIHKY aKLuiA
16 mas 2008 .

HBeCTMUMOHHBIN 6aHk UBS nosbicun pekomenaaumto ans akuuin OAO «OlK-4» ¢ «npoaasatby 40 «4epxaTtby,
coobuyaetcs B 0b3ope HaHka. [porHosHas LeHa atux bymar, paccuntaHHas aHanutukamm UBS, octanack 6e3
uameHerus u coctaensiet $0,1 3a wryky. Akumm OFK-4 3a nocnefHee Bpems MOAELIEBENM, YTO YBEMMYMIIO
NOTeHUMan pocTa Ux pbIHOYHON CTOMMOCTM C TEKYLLMX YPOBHEN O NPOrHo3upyemoro akcneptamu UBS, noatomy
OHU MOBbLICKINM PEKOMEHZALMIO ANs 3TUX Bymar Ao «aepxatby. 1o gaHHbIM 6a3bl gaHHbIX « CITAPK-OmuTeHTY, B
HacTosiLlee BPEMS KOHCEHCYC-MPOrHO3 LeHbl akuui OlK-4, OCHOBaHHbIM Ha OUEHKax aHaruTuKoB 7
NHBECTULIMOHHBIX BaHkoB, cocTaBnsieT $0,117 3a LTYKY, KOHCEHCYC-PEKOMEHALMS — «AepKaTby.

OAO «Bomxckaa TIK» (TT'K-7) B sHBape- mapTe 2008 roga nony4nno uucTyto npubbinb B pasmepe 1 mnpa
802,527 mnH pybnen, yto Ha 11,5% npeBsblwaeT nokasatens nepsoro ksaptana 2007 roga, coobuaetcs B
otyeTe  Komnauuu. ®PepepanbHas aHTUMOHOMonbHaa cnyxb6a P® npognuna cpoku paccMOTPEHUS
xopartaictea OAO «[pynna E4» o npuobpetenun 100% ronocytowmx akuuin OAO «TIK-11», rosoputcs B
maTepuanax ®AC. PaccmoTpenune 3assku npoaneHo o 16 mons. ®AC cobupaeT MHEHUS 3aUHTEPECOBAHHbIX
nML O BNWSIHUM CLENKW Ha COCTOSIHME KOHKypeHuun. «pynna E4», KOHTponupyemas npeanpuHuMaTtenem
Muxaunom ABbl30BbIM, bbiBLLMM TON-MeHemkepoM PAO «EJC Poccumy, nokynaeT y SHEProxosauHra rocnaket
TrK-11 (28,47%) 3a 5,88 mnpg pybneir. Kak coobwanoch paHee, B aekabpe 2007 roga akumoHepbl TIK-11
opobpunu pasmelyeHne gonammccun obbemom 181 Mnpa 0BbIKHOBEHHBIX aKLWi HOMUHANBHON CTOMMOCTbIO 1
Kon. (26% yBenuyeHHoro kanutana). Pasmellenne Havanoch 23 anpens 2008 roga no uexe 4,0255 kon. 3a
Bymary. TF'K-11 nnaHupoBana B pesynbtate npuenedb 8 mnpa pybnen Ha pekoHCTpykumio Omckon TIL- 3,
ctpoutensctBo Omckon TIU-6 n mogepHusaumio Tomckon MPIC-2. Mexgy tem OO0 «HedpTb-AkTUBY
(cTpykTypa PocHedpTi) ocnapuBaeT NpoBeAeHME AOMAMMCCM AN WHBECTUUMA. [0 ee WUCKy Cya HamoXun
obecneynTenbHble Mepbl, B COOTBETCTBUN C koTOpbIMK TI'K-11 He MOXET NpoBOAUTL AENCTBUS MO Pa3MELLEHNIO
ponakynin, a ®CPOP - peructpuposath 0TYET 06 MTOrax Bbinycka.

OAO «I'pynna E4», koHTponupyemoe npegnpuHumatenem Muxamnom A6bI30BbIM, PacCyMTHIBAET NOMYYMTb

[unamuka akumi TrK-14 koHtpore B OAO «TIK-11»

0,00825 -+ - 400 roroea BMecTe C  Jpyrumu

0.0082 | . aKuvoHepamm reHKoMnaHuu
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Ucky cTpyktypbl PocHedtn - 000
«HepTb-AKTUB» - K reHKOMMNaHUM
[0MBbINYCK Obln Npu3HaH HecocTosBMMCS. BmecTe ¢ Tem, «Fpynna E4» cuntaet HeobXoauMbIM COBMECTHO C
APYTVIMK aKLMOHEPaMK KOMMaHUM MPWHATb HOBOE pelueHne 0 gonamuccun akumii TFK-11 nocne Toro, kak
cyaebHble cnopbl ByayT yperynupoBaHbl. Kpome TOro, COBET AMPEKTOPOB XONAMHIA CYUTAET LienecoobpasHbiM
BbleNeHNe dHepreTyeckoro busHeca «Mpynnbl E4» B 0TAENbHbIA AUBU3NOH.

AxumoHepbl OAO «'mppoOlrK» paccmoTpsT BOMPOC O AON3MMCCUMM aKkUMA B MOMb3y rocydapcTea, KoTopas
NPOBOAMTCS ANst BHECeHWs 6 mnpa pybnen w3 rocbropxerta, Ha rogoBoM cobpaHun 25 WHOHS, rOBOPUTCS B
coobLLeHnn komnaHuu. [poronocosasLue NPOTUB AOM3IMUCCUM CMOTYT MPEAbSBUATL aKUMM K BbIKyMy MO LieHe
2,02 pybnsa 3a Bymary. 310 YyTb HUXKE TEKYLUMX PbIHOYHbIX KOTUPOBOK MMAPOrEHEPUPYIOLLEN KOMMaHMKU: Ha
Toprax B PTC B natHuUy cpeaHeB3BelleHHas LeHa 1 akumm MmapoOrK cocrasuna 2,073 pybns. Peectp ans
yy4actns B cobpaHun 6bin 3akpblT 15 Mas. Takke akUMOHEpPb! AOSMKHbI YTBEPAUTL U pasMep BbinfiauymBaeMbix
paveuaenaos no utoram 2007 roga. [AusnaeHaHas nonutuka MmapoOrK noka He yTBepxaeHa, NPOEKT JOKYMeHTa
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npegycmatpusaeT Boinnaty 5% ot uncton npubbinv no PCBY B Buae o6s3atenbHbIX AMBMAEHA0B 1 ewe 40 5%
- B BUAE AONOMHUTENbHBIX, KOTOPble MOTYT ObITb BbIMAAYeHbl MO PELUEHUI0 COBETA AWMPEKTOPOB, COOBLIMAM
WUHTepdpakcy B komnaHuu. MoMUMO 3TOrO B NOBECTKE rOLOBOr0 COOpaHus CTaH4apTHbIE BOMPOCHI: YTBEPXAEHNE
rogoBoro otyeta u OyxranmTepckom OTYETHOCTW, BbIOOp ayauTopa, u3bpaHuWe YneHoB COBETA AMPEKTOPOB U
PEBU3VOHHON KOMUCCUM KOMMaHUM. Takke akuuoHepam npeanoxeHo ofobpuTb HOBble pedakuuu yctaea U
nonoxexus o npaenexun MuapoOrK n yTBepaMTb BbINMATy BO3HArPaX4EHWA M KOMNEHCALMA YNeHam COBETa
OVPEKTOPOB W PEBU3NOHHON Komuccuu. Moka OCHOBHbIM akumoHepoM [uapoOrK ssnsetcs PAO «E3C
Poccum» ¢ ponen B 77,93%, 1,53% - y rocyaapctea, octanbHbiMM Bymaramu BnagerT mMuHoputapuu. MNocne
peoprannsauu PAO ¢ 1 wons gons muHoputapues B MuapoOrK Beipactet fo npumepHo 40%, ocTanbHble
akuum ByayT B roccobcTBEHHOCTU. Kak coobLianocs, 4onamuccus B Nonb3y rocyaapcTea byaet pasmelleHa Bo |l
nonyrogmn 2008 roga. Ee uenbto ABnseTcs BHECEHME BIOMKETHBIX CPEACTB B pa3mepe 6 mnpa pybnen, Kotopbie
OyoyT HanpaeneHbl Ha  (hMHaHCMpoBaHwe uHBecTnporpammbl  [uapoOrK. [dons  gonamuccun  OT
NPOrHO31PyEMOro pa3Mepa YCTaBHOro kanutana no utoram peopraHusauuu ¢ 1 mons - 1,7%. Mnasupyercs, 410
pasmMeLLeHne akumin Byaet 3aBeplieHo B Havane 2009 roga.

PTC ¢ 19 mas HauyuHaeT TOpru 0ObIkHOBEHHbIMM akumsmn OAO «MPCK Bonru», KoTOpble BKIOYAKOTCA B
pasgen cnucka «LleHHble Bymary, JonylieHHble K Topram 6e3 npoxoxaeHus npouedypbl NUCTUHMa» (Kog Ha
knaccuyeckom poiHke - MRKV, kog Ha 6upxeBom poeiHke - MRKVG), roBoputcs B mpecc-penuse Gupx.
PeLLeHnem NCNONHUTENBHOMO OpraHa Brpxm YCTaHOBMEHbI CTAPTOBbLIE LEHbI B NEPBbI AEHb TOProBM LEHHLIMM
Bymaramu 1 LieHOBbIe kKopuaopb! Ans nogaun 3assok ans MRKVG - 0,18 pybns (ueHosoi kopugop +- 50%); ans
MRKYV - ctapToBas LieHa paccunTbiBaeTcsa B gonnapax no kypcy Lb P® Ha 19 mas, ucxoas u3 ctapToBOW LiEHBI,
ycraHosneHHon ang MRKVG (ueHosoi kopugop +/- 50%).

OAO «MexpervoHanbHaa pacnpepenuTenbHas ceteBas Komnawua Ypana» («MPCK Ypana»,
Ekatepunbypr) 3aBepwuno Bbinnaty aveuoeHaos 3a 2007 rog B pasmepe 0,0015941 pybns Ha ogHy akumio
HoMmuHanom 10 Koneek, roBopuTcs B COOBLLEHMM KoMnaHuW. Kak yTouHunu areHtcTBy «MHTepdpakc-Ypan» B
npecc-cnyx6e komnanuu, «MPCK Ypana» Bbinnaumeana avBuaeHObl B COOTBETCTBUN C PELUEHUEM NPABIEHMS
PAO «E3C Poccumy», BbINOnHsABLIErO (hyHKUMK rogoBoro oblero cobpaHus akuuoHepos, ot 28 anpens 2008
roga. O6wuit pasmep Bbinna4eHHbIX AVBUAEHAOB B NOMb3y €AMHCTBEHHOrO akumoHepa - PAO - coctaun 4 MiH
8 Tbic. pybnen, cooblmnm B npecc- cnyx6e. 3a 2006 rog «MPCK Ypana» aueuaeHabs! He BbinnaumBano.

Bbipyuka ot peanusaumm OAO «MPCK Lentpa u lMpusomkba» (HwxHMA HoBropog) no wtoram nepeoro
kBapTana coctasuna 3 mnpg 569,649 mnH pybneit, roBopuUTCA B €XeKBapTarbHOM OTYeTe npeanpusTus. B
SiHBape-mapTe 3T0ro roga cebectommocTb paBHanace 2 Mnpa 806,045 mnH pybneit, Banosas npubbink - 763,604
MIH pybnein, npubebinb OT npogax - 762,995 mnH pybnen, npubbinb 40 Hanoroobnoxexuns - 591,332 MiH
pybnen. CornacHo oT4yeTy, Bbipyyka OT peammsaumm B 2007 rogy coctaBuna 158,548 mnH py6nen,
cebectoumoctb - 138,771 mnH pybneir, npubbinb ot npogax - 19,777 mnH pybnen, npubbinb [0
Hanoroobnoxexus - 7,54 mnH pybnen. Kpegutopckas 3agormkeHHocts B 2007 rogy gocturna 51,244 mnH
pybnen, pebutopckas - 22,661 mnH pybneit. Kak coobuanock paHee, ynctas npubeins B nepsom ksaptane 2008
roga pasHsinaco 411,162 mnH pybnen. Mo utoram 2007 roga yncrtas npubeinb coctasuna 73 ThiC. pybnei.

Bo3moxHas TeHAeHLUMA Ha PbIHKe aKLWKn

Ha pblHKe BO3MOXHA MpMOCTaHOBKA pocTa — MO Mepe ABWKEeHUs B 0BnacTu MCTOPUYECKUX MakCUMyMOB Mo
nHpekcy PTC yBepeHHOCTb MoKynaTenen MOXeT COKpaTUTbCs. 10 JaHHbIM TEXHWYECKOrO aHanusa, WHAMKaTop
RSI uHpekca PTC HaxoguTcs B 30HE «MEPeKYnneHHOCTU», YTO YKa3biBaeT HAa BO3MOXHOCTb MPUOCTAHOBKM
nogbema. TeM He MeHee, CyLIECTBEHHbIX MOBOLOB ANs doukcauuu npubbinn no poccuickum bymaram He
HabnopaeTcs, a 3HaunT, B bnivxaniuee Bpems BEPOSTHO BO30GHOBNEHME pocTa no uHaekcy PTC.
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WHCTUTYT KOPMOPATUBHOIO YNPABNEHUA PAO «EQC Poccumn»

OAQO «MHctutyT KopnopatueHoro ynpaeneHus» (MKY) sensetca 100% pouvepHeir opranusaumein OAO PAO «EJQC Poccum.
CosganHbii B 1993 rogy, UKY B HacTosiee BpeMs NpeacTaBnseT akTUBHO Pa3BUBAIOLLYIOCS MHOTOMPOMUILHYIO KOHCANTUHIOBYHO
komnaHuto. COTPYAHMKM KOMNaHUK - 3TO BbICOKOKBANM(MLMPOBaHHbIE KCNePTbl B 0B1acTi KOpNopaTMBHOO YNpaBreHus), UMetoLLme
YHUKanbHBbI OMbIT pedhopMUPOBaHUs Ha ypoBHe oTpacnu. CerogHs aToT onbIT no3sonseT VKY nuanposarth B Takux cdepax, kak:

(] KoprnopaTuBHbIit KOHCAMTUHT;
= CTpaTernyeckuin;
= OpraHn3aLnoHHO-CTPYKTYPHBIN;
= HOpuandeckuir,
= OUHAHCOBO-3KOHOMMYECKUA U MHBECTULMOHHBIN;
(%] KoHcanTuHr 1 ycnyri B o6nacTv B3aumoaencTams ¢ uisectopami (IR);
(8] SkcnepTHas OLieHKa COOTBETCTBUS;
= NHcbopmaLMoHHas MOAAEpKKa Y aHANUTUYECKIME UCCTIEN0BaHUA (POHOOBbIX PbIHKOB;
[E HayyHo-MeToaMYEeCKas (oKyMeHTarbHasA) NOANEePXKa OpraH13aLi;
=] A3bikoBas NOANEPXKKA OPraHU3aLMi.

OCHOBHOI Lienblo paboTbl CNeLMan1cToB Hallen KOMNaHum SBISIETCS COAENCTBME 3aKasuikaM B JOCTUXKEHUM UX COOCTBEHHbIX Lienei
B cchepe CTpaTErMyeckoro, KopnopaTMBHOIO U (IMHAHCOBOTO YNpaBMEHNs MyTEM PeLLEeHs CriefyIoLLmMX BaXHbIX 3aaau:

= 3meprmoe noBbiLLeHe 3PHEKTUBHOCTY KOPTIOPATUBHOTO YPaBMeHINs OpraHin3aLme

[ CoBeplueHCTBOBAHME 3HAHMA W KBanNMUKaLMM COBCTBEHHbIX COTPYAHWUKOB 33 CYET CBOEBPEMEHHOMO MOMy4YeHns
KBanMULMPOBaHHO NOMOLLY 1 NPOGECCUOHATBHBIX KOHCYNbTaLMIA MO WMPOKOMY Kpyry BOMPOCOB

(5] MoBbILLEHWE YPOBHS MHCOPMUPOBAHHOCTM 1, KaK CMeCTBME, Ka4eCTBa NPUHIMAEMbIX B OPraH3aLMn PeLLeHi
(5] MoBblILLEHWE YPOBHS MHBECTULIMOHHON NPUBMEKATENBHOCTY W KanUTaNNU3aLmMy KOMMaHUN

(5] BoisiBeHme, MUHAMM3ALMA PUCKOB 1 CO3aaHIe d0h(EKTUBHON CUCTEMbI YNPaBREHNs UMM

[S] OnTMMUM3aLMS CTPYKTYPbI OpraHn3aLm v ee G13HeC-NpoLIeccoB

=] MoBblILeHWe YPOBHS 3DEKTUBHOCTM [EATENbHOCTM OTAEMbHbIX MOAPA3NErneHNi Ui BCei OpraH13aLui B LIENOM.

Anpec:

OAO «MHCTUTYT KOPNOPaTMBHOTO YNpaBREHNSI»
yn. Kpemenuyrckas, g. 9, od. 1,
Mocksa, 121352, Poccus

Tenedon/chakc:

+7 (495) 221 9781
+7 (495) 445 3324
+7 (495) 445 2122

OneKTpoHHas nouyra:
priem@iku-rao.ru

Beb-caiT:
www.iku-rao.ru
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MNpaBoBasA oroBopka

Hactoslmin AOKYMEHT MpefoCTaBneH WCKMKYMTENbHO B NOPSAKE MH(OPMAUMW U He SBMAETCS NPELSIOKEHMEM O NPOBELEeHM
onepauuin Ha pblHKe LieHHbIX Bymar, W, B 4aCTHOCTW, NPELnoXeHneM 0b ux nokynke unu npogaxe. MCTOUHMKW, ncnomnbayeMble npu
Hanucanun panHoro otyeta, OAO «MHCTUTYT KOpnopaTUBHOTO YMpaBMeHUs» paccMaTpuBaeT Kak LoCToBepHble, opHako OAO
«MHCTUTYT KOPNOPATMBHOTO YNPABEHNS», Er0 PYKOBOACTBO M COTPYAHMKA He MOTYT rapaHTMpoBaTb abCoOMOTHbIE TOYHOCTb, MONHOTY U
AOCTOBEPHOCTb MPeAoCTaBnsieMon  MHdopMauun. OUEHKM M MHEeHWsi, OTpaxeHHble B HacTosleM [OKyMeHTe, OCHOBaHbI
WNCKMIOYNTENBHO Ha 3akmtovennsx aHanutuka(-o) OAQO «MHCTUTYT KOPNOPATMBHOMO YNpaBfeHns» B OTHOLLEHWUM paccMaTpuBaeMbiX B
OTYeTe LieHHbIX Bymar 1 3MUTEHTOB.

OAO «MHCTUTYT KOPrOpaTUBHOTO YrNpaBNEeHWs», ero PYKOBOACTBO M COTPYOHMKM He HECYT OTBETCTBEHHOCTb 3@ MHBECTULMOHHbIE
PELLEHNs KMWEHTa, OCHOBaHHble Ha WHKopMaLmy, coaepxaliencs B Hactoswem aokymente. OAO «MHCTUTYT KOpnopaTMBHOIO
yNpaBneHns», ero pykoBOACTBO W COTPYOHWKM HE HECyT OTBETCTBEHHOCTb B CBA3M C MPAMbIMM UMW KOCBEHHBIMM MOTEPSMU M/MIN
yLLepboM, BO3HUKLLIMM B pesynbTaTe UCMONb30BaHUA KIMEHTOM MH(OPMALIMK UNK Kakoir-nubo ee YacTu Npu COBEPLLEHUM OnepaLuii ¢
LieHHbIMK1 Bymaramu.

OAO «MHcTuTyT KOpnopaTuBHOrO ynpaBneHns» He OepeT Ha cebs obs3aTensbcTaa perynspHo ob6HOBMATL WHGOPMALMIO, KOTopas
COLEPKNTCS B HACTOSILLEM JOKYMEHTE UMW UCMPaBNsiTb BO3MOXHbIE HETOYHOCTU, KOTOPLIE CYLLECTBYIOT B HACTOSILLEM JOKYMEHTE He No
BuHe OAO «MHCTUTYT KOPNOPATMBHOTO YNPaBREHUS».

KonupoBaHue u pacnpocTpaHeHne WHGOopMaLmmn, CoAepxalleics B AaHHOM 0630pe, BO3MOXHO TOMbKO C MMUCbMEHHOMO COrnacus
OAO «/HCTUTYT KOPNOPATMBHOIO YNpaBneHus» .
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