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B nHTepBbIO 6pa3unbCckuM rasetam "donbsa e Can-Mayno" m "O No60" npesmnaeHT
B.MyTuH 3aaBun, YTOo cuMTaeT XOA4OPKOBCKOro HEBMHOBHbLIM O BblHECEHMA cyaebHoro

peweHus

Mpu 3ToM MyTWMH Npu3Ban He NOAMEHSTb "KpUMUHasb-
HYI CTOpPOHY" Aena nmosMTUYeCcKOW, NMOCKONbKY "X0oA0pKOB-
CKWUIA HMKOrAa He 3aHMMancs nosamTukoin", "He 6bin genyTta-
TOoM [ocaymbl" MAn "uneHoM Kakom-To mapTumu", a Takxe

"He BO3rnaBnsi/l HUKaKoe NoNUTUYECKOE ABUXEHME".

BcTtynwusio B cuily noctaHOBJIeHMe npaBuTesibcTBa PP, yctaHaBaBalollee HOBble
SKCNMOPTHbIE€ CTAaBKUN BbiBO3HbIX TaMOXXEHHbIX NOWJIMH Ha oTAEeNIbHbIE€ BUAbl

HecdTenpoayKToB

CTaBKa 3KCMOPTHOW MOLWWIMHBI NoBblleHa A0 $57 3a
TOHHY Ha cnegywowme HedTenpoayKTbl: 6eH3on, Tonyon,
KCunon, Mmacna, otpaboTaHHble HedTenpoAyKTbl, MponaH,
6yTaHbl, 3TUNEeH, nponuneH, bytTuneH u 6ytaameH, npodune
CKWXEHHble ra3bl, Nerkne u cpeaHue AUCTUANATbI U UX
NpoAyKTbl, ra3onsn, TOMINBA XUAKUE; KOKC HedTAHOM, 6u-
TYM HedTAHOW M npo4yme ocTaTkm OT nepepaboTkm HedTu
U HedTeNpoAyKTOB, MOSYYEHHbIX U3 BUTYMUHO3HbIX MO-
poA, KpoMe KoKca HedTSAHOro KanbUMHUpOBaHHOro. PaHee
CTaBKa 3KCMOPTHOM MOWIMHbI Ha 3TW HedTenpoayKTbl CO-

ctaBnsina $45,4 3a ToHHyY, 4TO cooTBeTCTBYEeT 65% OT npe-
[ENbHOW CTaBKM BbIBO3HOW TaMOXEHHOM MOLWWJINHbBI Ha Cbl-
pyto HedTb.

|

B natHuuy komuccus NACE no ropymaMyeckum Bonpocam M npasBaM yenoBeka
ony6nnkoBana npoekT pesoaumm no geny "HOKOCa", koTopbiit MOXKeT 6bITb

paccMmoTpeH Ha ceccuu NACE 24-28 aHBaps

Paccnenys pena 3KC-COTPYAHWKOB M COBJajesbLeB
"FOKOCa" M.Xopopkosckoro, M.Jlebegesa n A.MunuyruHa,
POCCMNCKNE NpaBOOXPaHUTENbHbIE OpraHbl AoNyCTUAN "3Ha-
ynTeNbHble MpoueccyanbHble HapyleHus", KOHCTaTUpYyT
aBTopbl. EBpOnapnamMeHTapum HacTansaloT Ha NpoBeAeHUn
OTKPbITbIX CyAebHbIX cnywaHui no Aeny [uyyrnHa w
MefOoCBUAETENbCTBOBAHNSA COCTOsiHMS JlebeaeBa M XOTAT,
yTo6bI BRACTM 06BACHWAKN, noyeMy XOAOPKOBCKMIA Haxo-
autca B CU30, a He, HanpuMep, No4 AOMALIHUM apecToM.
Bce 3TV NyHKTbI COBMagatoT C xoaaTancreamm, KOTopble pe-
rynsipHoO 3asBnseT 3awmTta Xonopkoeckoro u Jlebenesa Ha
3acefaHnax MewaHCKoro cyaa - oH cenvac pasbupaet umx
Aaeno.

PeweHuns MACE HoCSAT pekoMeHAaTesNbHblli XapaKTep,
HanoMuHaeT npeaceAaTteflb KOMUTETa MO MeXAYHapOAHbIM
nenam Coseta ®epepaumn M.Maprenos. tOpuanyeckme no-

cneacTema  ansa Poccum MOryT WMMETb TOMbKO peLleHus
EBponerickoro cyaa no npasaM 4enoBeka, Kyaa yxe noga-
N UCKKN apBoKaTbl XoaopkoBckoro v Jlebepesa, nobasnser
ero konnera u3 focaymol K.Kocaues, Bo3rnaensitowmii poc-
cuiickyto generauyuto B MACE.

TeM He MeHee pOCCMICKME uneHbl accambnen BO3MY-
LeHbl TOHOM npoekTa. "Mbl nownn Ha nonHomacwTabHoe
coTpyaHuyecTtso ¢ MACE no saTtoMmy Bonpocy o aene "HOKO-
Ca", Hajeacb, YTO MOSyYMM KayeCTBEHHbIA IOPUANYECKUIA
aHanu3 cuTyauumn, - yreepxapaet Kocaues. - Ho B goknage
HeT MpeaMEeTHbIX 3aMeyaHuii, a eCTb /Wb BbIBOAbI Ha
ypoBHe 3Moumin". OH roBopuT, 4To "B X0A4€e ABYX NMpuesnos
B MockBy" npeactasutenn MNACE nonyymnu "ncuyepnbiBato-
lMe pasbiCHeHUs" no BCeM MyHKTaM, K KOTOpbIM Tenepb
BbICKa3bIBalOT NpeTeH3nn, "HO 3TO NOYEMY-TO He yuTeHo".

Poccuiickas aeneraums yxe 3asiBuia o cBoem "ocobom
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MHEHUN" NpU pacCcMOTPEHUN Pe30oSILMU - OHO AOSHKHO
6bITb OTPaXXeHO B ee OKOHYaTeNnbHOM TekcTe. Kak paccka-
3an "UHTepdakcy" 3amMpykoBoAUTENS POCCUIACKON Aenera-
umn B MACE B.M'pebeHHukoB, aeneratbl oT Poccum 6yayTt
ynupaTb Ha TO, YTO K Pe30/ouUMM He MpuiaralTcs AOKY-
MEHTbI, MOATBEpPXAalolmMe HapyLlleHUs NpoueccyanbHbIX U
YrO/IOBHO-MPaBOBbIX HOPM, @ BCe BbIBOAbI AenaktTcs Co
CCbIJIKOW Ha MpaBO3alUMTHUKOB U aBOKaTOB XOA0PKOBCKO-

ro.

|

NlNocayma pekomeHaoBana genyrtarty m3 ¢ppakumm KMNP® A.Konpayposy, 6biBLIEMY
HauvyaJZIbHMKY aHAIMTUYECKOro ynpassieHuss komnaHumm "HOKOC-MockBa", uepes CMU
NPUHECTU N3BMHEHUA paboTHUKaM cyaa M CIeACTBEHHOW rpynnbl no geny A.MuyyruHa

3 Mecsua Ha3aj B O4HOM M3 CBOMX MHTepBblo KoHpay-
poB Ha3Bas 06BUHEHWe, BbIABUHYTOE NPOTUB GbiBLUEro Ha-
yanbHuka cnyx6bbl 6e3onacHoctn FOKOCa (MuuvyrmH o6Bu-
HAeTCA B MPWUYACTHOCTM K HeCcKonbkum ybuincteam), "non-
HbIM abcypaoM" v BbliCKa3an YBEPEeHHOCTb B TOM, 4TO "npu-
rosop 6yaet nonutnyeckum'. Konneru-genytaTtbl He Aanu
KoHaaypoBy BO3MOXHOCTU O6BACHUTLCS WM MPUHSAAW MocTa-
HoBNeHne 6e3 obcyxaeHns 6onbwMHCTBOM B 318 ronocos.

MpuBneyb K OTBETCTBEHHOCTM AenyTaTa-KOMMYHMUCTA,
6bIBLIEro HayaJbHMKA aHa/IMTUYEeCKOro ynpaBiieHUs KOM-
naHum  "IOKOC-Mockea" A.KoHpgaypoBa notpeboBana
0.KocTuHa, skc-coBeTHuMK npe3ungeHta KOKOCa, 3aHuMaBs-
Lwas noToM AO/HKHOCTb r1aBbl YNpaBiAeHUs No CBA35SM C 06-
LLLeCTBEHHOCTbIO M3pun Mocksbl. paxgaHka KocTuHa Ha-
npasuna B agpec MaHAATHOM KOMMCCUM, KoTopas B [ocay-
Me 4eTBepToro co3blBa BeAaeT BOMPOCaMM AenyTaTcKoMn
3TMKW, NMUCbMO, B KOTOPOM MPOCUT AaTb OUeHKy nybnuuy-
HbIM BbiCKa3biBaHMsAM KoHAaypoBa TpexMecs4yHOW AaBHOCTU
n "pacnpocTpaHuTb B CpeAcTBaxX MacCoOBOW WMHQOpMauum
daKT HapylweHua UM AenyTaTckon 3Tukn". MaHaaTHas Ko-
MWUCCUA BbIHECNa BOMPOC Ha MJIEHapHoe 3acefjaHue, KOoTo-
poe coCToa0Ch B Mpowyto NaTHMUy. MNanaTta 4yTb He npo-
rosiocoBasia nocraHossfeHne 6e3 obCcyXKaeHUs, B Uncne Tex-
HWYECKMX PYTUHHBIX BOMPOCOB. OAHAKO KOMMYHWUCT
A.JTokOTb BOCNPOTUBKUACA 3TOMY: "Mbl CO34aeM MpeueseHT,
KOTOpbIi HEM3BECTHO YeM OKOH4YMTCS ANa Hac, AenyTaToB
Focaymbl". TMocne 3Toro cnoso pewwnu gatb [.Palikosy,
npeacepaTtesnto MaHgaTHoOM komuccum. OH nosicHun: "B
3TOM MHTEPBbIO MO PAaCCMOTPEHMIO B CYAEe YroI0BHOMO Aena
B OTHOWEHWW HavanbHWKa oTaena cnyxb6bl 6e3onacHocTn
IOKOCa MuuyyrnHa KoHpaypoB pacckasbiBaeTr n o Koctu-
HOW, KOTOpas Mo 3TOMY Aeny NpoXoAWuT Kak notepneswas”.
Mo cnosam PalikoBa, y rpaxaaHkm KocTMHOW K AenyTtaTy
KoHpaypoBy ecTb NATb npeTeH3ui. epBas - "cyxaeHue B
Nnonb3y OAHOWN M3 CTOPOH B YrO/IOBHOM Aene - TO eCTb CTOo-
poHbl Mu4yyrnHa, - BAMaeT Ha Xoa cyaebHoro paccmoTtpe-
Hus". B aTol cBa3n PailkoB HamoMHW, 4To "nmo ctatbe 18
3aKOHa O CTaTyce AenyTaTa BMellaTenbCTBO AenyTaTa B Cy-
nebHylo aesTenbHOCTb He ponyckaetcs". Btopasi npeTeH-
3na KOCTMHOM COCTOWUT B TOM, YTO "MHTepBbIO, onyb6anko-
BaHHOE HakaHyHe oTbopa MPUCAXHbIX 3acedaTesnein, Morno
NnoBNMATb Ha XoA4 WUX MHeHusa". DTo, NO ee cnoBaM, AAEeT
"IOPUAMYECKN 3aKOHHbIV MOBOA AN 3aMeHbl MPUCSXHbIX".
"OueHka MaTepuanoB cneacteus no geny MNuuyyrmHa", n B
YacTHocTu 3asBneHne KoHpayposa, 4To "y CneactBus HeT

HWKaKMX AOKa3aTefbCTB, a TO, YTO 06BUHEHNE NpeabaBs-
€T CyAy, HE MOXEeT C/YyXWUTb AOoKa3aTenbCTBoM", cTano Tpe-
Tbel nNpuymMHOW obpalleHns KoCcTMHOMW B MaHAATHYH KO-
MUCCUIO. YTO Xe A0 OCTalbHblX ABYX MPETEH3UN, TO OHM,
rno cnoeam PalikoBa, HOCWAIM NUYHbIN xapakTtep. "KoHpay-
poB, - NOSACHWA NpefceaaTeNb MaHAATHOM KoMuccun, - 06-
BMHUN KocTuHy B "camosakase". Ha Hee 6b1s10 coBepLUEHO
NnoKylleHne, B KOTOpOM cneacteune obsuHseT MuuyrmnHa, a
KoHzaaypoB B MHTEPBbIO BbiCKa3asa MHEHWE, YTO B3PblB BO3-
ne kBaptupbl KoctuHoW Mor 6biTb 160 OpraHvM3oBaH e
camor, nubo cBsA3aH C Aenamm ee cynpyra. Bnpouem,
[.PainkoB noscHun, 4to "B OoTHOWeHuUn KocTnHom dakT "ca-
Mo3akasa" cyaoM He ycTaHoBneH", cnefoBaTesibHO, Mo 3a-
KOHY OHa HeBWHOBHa. W, HakoHeu, nocneaHee: "KoHaay-
poB pacnpocTpaHun uHdopmaumio o dakte neyeHus Ko-
CTMHOW N XapakTepe ee 3aboneBaHus, a KoHCcTUTyums, 4. 1
CT. 24, He ponyckaeT cbop u pacnpocTpaHeHue MH@opMa-
LMW O YaCTHOWM >XM3HKM nnua 6e3 ero cornacmsa”. Mo cnosam
PaiikoBa, MaHAaTHas KoMuccusl oTnpasunia obpalueHme Ko-
cTuHoM BO (pakumo KMP®, Ho "ToBapuweckuit cya" Hag
KoHgaypoBbIM TaM He cocTosncsa. 12 Hos6psa Ha 3acefaHum
Komuccum cam KoHgaypoBs npusHain, 4To "AonyCTua Hekop-
peKTHble BblCKa3blBaHMA" B OTHOWeEHMN paboTHWMKOB cnea-
CTBMS U 3asBUTENbHUUbI. "Mosa owunbka B 4eM? - ckasan
TOrAa OH. - 5 yexan u He NOCMOTpen MHTepBbL". BripoueMm,
npaBoBble BOMPOChI, MO cnoBaM PailkoBa, kKoMMccusa pac-
cMaTpuBaTb He CTana, OrpaHUMYUBLUMCH NULb 3TUYECKUMU:
"3a HapylleHMe 3TUKU B KOHKPETHbIX MecTaxX BbiCKa3biBa-
eTcs 3aMeyvaHue. M peKkoMeHAyeTCs NPUHECTU U3BUHEHUS
yepes Ty Mpeccy, KOTOPOW OH Aan MHTepBbi". Bbicnylwas
3Tn obbsAcHeHus, genyTtaTt-"eamHopocc" A.l'y3aHoB npeasio-
XXM MPUHATL NocTaHoBneHne 6e3 obcyxaeHns: "3aecb He
3an cyAa, rae HyXHbl agBokaTtbl". Ho koopauHaTop dpak-
umn KMP® C.Pewynbcknin Bo3MyTunaca: "Henb3s xe pac-
cMaTpuBaTb AE/10 YenoBeka, He AaB eMy gaxe cnosa!" Pe-
WYyNbCKOro nogaepxan u Buue-cnukep ot "PoauHbl"
C.babypuH: "{ kaTeropMyecku NpPoTMB TOro, YTOObLI Mbl Ta-
Kne BOMpOChbl paccMaTpuBann 6e3 obcyxaeHns. ITo no cy-
LecTBy nepcoHanbHoe geno". "Ecnm 3TO 3akas, KakK roso-
putca, no "geny IOKOCa", nasante [JyMy He npespalaTb
BC/eA 3@ CyAOM M NPOKYypaTypoOW B 3aKasHyH CTPyKTypy", -
obpatunca babypuH Kk Konneram-genytaTam.

Booblie CHSATb BOMPOC C MOBECTKU AHA MPeanoxun
KOMMYHUCT, 6bIBWNIA Npokypop B.UntoxuH. "He noameHsii-
Te cyaebHble opraHbl, a NPeanoXuTe nyyle rpaxaaHke,
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KoTopas 6bina ockopbneHa, NogaTb UCKOBOE 3asiBfiEHME B
CyA, n Becb Bonpoc byaeT ncyepnan", - ckasan oH. OgHako
AyMckoe 60/bLMHCTBO BCe-Taku peLwunso MporosocoBaTb
noctaHoBneHne 6e3 obcyxaeHus. HesaBucuMmbIA aenyTaTt
M.3anopHoB nNpeanoxun aatb cnoso "obsuHaemomy": "[a-
e B COBETCKOE BpeMS He MpUHUManu pelleHue Ha nap-
TUAHOM cobpaHuM, He 3acnywaB u4esioBeKa, KOTOpoMy
npeabsABAAOT MNpeTeH3no”. Brnpoyem, roTOBHOCTb BbICAY-
waTb 06bsicHeHMs KoHAaypoBa BbiCKasanu Tofibko 86 ue-
NoBeK. 3a MOCTaHOB/IEHWe, B KOTOPOM AenyTaTy peKoMeH-
AyeTca npuHecTM nybnuyHble W3BMHEHMS paboTHMKaM
CNeACTBEHHbIX OpPraHoB W cyaa, nporonocosanu 318 geny-

TaTtoB u3 "EamHoii Poccun" n NAMNP. MNpaeaa, ecnn KoHpay-
pOB U3BUHATLCSA HE 3aX04eT, HUKaKMX CaHKUWA He nocne-
ayet. "DTo ero npaBo - U3BUHATLCS WKW HE U3BUHATbCA", -
npusHan .Pankos.

|

NMetep6yprckas agAMMHUCTPauMsA, B anpene noobewaswas "JIYKOMNJTy" 60 yyacTkoB noa
cTtpouTtenbcTBo A3C, Hawsla BOSMOXXHOCTb YaCTUYHO BbIMNOJIHUTb CBOe ob6elwaHmne

B anpene ry6epHatop [leTepbypra B.MaTBueHKO u
npesuaeHT "JIYKOWMNa" B.AneknepoB noanucanu cornatle-
HWe, Mo KOTopoMy ropos obs3ancsd BblAeNUTb HedPTAHOMU
KoMNaHun 60 y4acTKOB Mo 3anpaBKuW LefeBblM Ha3Haye-
HueM. 3a 370 "JIYKOWN" o6elian nepeuncnnTb B ropoAcKoil
6toaxeT $20 MnH. Bcero koMmnaHus cobpanacb MHBECTUPO-
BaTb B pasBuTMe po3Huubl B MNeTtepbypre $100 mnH. Ho B
okTA6pe MaTBMEHKO 3asBwWna, YTO MpaBUTENbCTBO BbICTa-
BWUT BCE Y4acCTKu Ha Topru. Bckope nocne 3TOro aaMWHU-
CTpauusl Npojana Ha Toprax Tpu ydacTka Ha obLy CcymMmy
$1,7 MAH.

B natHuuy npeacepatens KoMuTeTa no ynpasieHWIo
nMmyLecTsoM M.MeTtenbckmin 3asaBu, 4TO A0 KOHLUA roaa ro-
poA NpoJacT Ha aykuuoHe not u3 18 yyactkos. Ero Ha-
YanbHas CTOMMOCTb COCTaBUT 0kofo $5,7 MAH. NCTOYHUK B
CMOMIbHOM MOSICHW/I, 4YTO pelleHne O MNpoAaxe y4yacTKOB
€AWHbIM N0TOM 6bI1I0 MPUHATO Ha NPOLUION Hepene nocne
BCTpeun rybepHaTopa c AneknepoBbiM. "Tak Mbl CMOXeM
BblpyuYnTb 60nblie aeHer", - rOBOPUT YMHOBHMK. A 4TOOGbI
He obuxaTb "JIYKOWN", yyacTkm npoaaloTcs nakeToM, Ko-
TOPbIA He CrnocobHbl KYyNUTb M OCBOUTb MECTHble onepaTo-
pbl.

HayanbHuK ynpaBseHus obuecTBeHHbIX cBszen "J1Y-
KOW/a" A.BacuneHko 3asiBUS, YTO €ro KOMMaHWW HUYero
He M3BECTHO O HOBbIX YC0BUAX CMObHOMO. "Mbl OpUeHTU-
pyeMcsi Ha OOroBOp, MOAMUCAHHbLIN paHee", - yTBepxaaeTt
OH. Ho AneknepoB eue B ceHTsibpe KOHCTaTMpoBas Mno-
aBNneHne "IpuanYecKux COXHOCTEN" C BblAeNeHMeM 3e-
MSIN N HE NUCKIOYUA YyHaCTUs KOMMaHWn B TOprax.

MecTHble onepaTopbl CUYMTAKOT, YTO MpoAaxka 3emMnu
KPYMHbIMW NakeTaMn uckaovaet nx nobeay s Toprax. "Mol
CMOXXEM Moy4yacTBOBaTb B ayKLMOHe, HO OCBOUTb cpa3y 18

YYaCTKOB HEBO3MOXHO", - FOBOPUT HayvasbHUK yrnpaBneHus
MHBECTMUMI xonaumHra "®asTton" A.YepHsik. A pykoBoau-
Tenb ApYyroro MeCTHOro onepaTtopa, MoXenaBLWi coxpa-
HWTb @HOHUMHOCTb, CYMTaeT, YTo nomMumo "JIYKOW/a" Ha
NOT cMoryT npeteHaoBaTb Neste, a Takxe HedTAHble KOM-
naHWW, He MNPUCYTCTBYIOLWME Ha MECTHOM pbiHKe. [Mpe3u-
pneHT "Hecte CankT-lMNeTtepbypr" A.PyoTcanaiiHeH yTBep-
XAAET, YTO KOMMaHUA He MpUHANa OKOHYATENbHOro pelle-
HUs1 06 yyacTum B Toprax. "Xotenocb 6bl, YTO6bI /10Tl 6bl-
1N NOMeHbLUE, - TOBOPUT OH. - MHaue Mbl NpuaeM K oTCyT-
CTBUIO KOHKYPEHUWU Ha pblHKe".

Mpe3ngeHT HedTaHoro knyba CaHkT-MNeTepbypra
O.AWMXMUH cumnTaeT, YTo CMONbHbIA NpOAELlEBUT, BbiCTa-
BNISI H@ TOPrM KPYMHbI NOT. Mo ero oueHke, No OTAesNbHO-
CTW 3TU Y4acCTKM MOXHO npogaTtb 3a $10-12 mnH. "3T0 XO-
poluee pelleHune - caenaTb BMA, YTO BCE YYACTHUKW pbliHKa
MMEIT paBHble BO3MOXHOCTU ANS pa3BUTUSA, HO U He obu-
[eTb KPYNHOro nHeecTtopa", - nonaraet AWKXMUH. A npea-
cepjaTtenb KOMUTETa MO CTpouTenbCcTBY E.AUbILLWH roBOpUT,
4YTO ero BeJOMCTBO Cenyac roToBUT AOKYMEHTbI elle Ha 22
y4acTka, KOoTopble MOryT 6bITb MpoAaHbl B Havane cneayto-
uero roga. MeTenbCkuin yTBepXxaaeT, YTO B AaNibHenleM
Ha Toprax 6yayT NMpoaaBaTbCsl KaK OAMHOYHbIE Y4YacTKu,
TaK W NOTbl U3 HECKONbKMX YYaCTKOB.

|

HOBOCTU KOMMAHUM

MHBecTULMOHHbI 6aHKk Morgan Stanley, BbiI6paHHbIii rocyAapCTBEHHbIM OLI€HLUKOM
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caenku no npucoeamHeHmo "PocHedtn" Kk "MNasnpomy"”, 3aBeplunT OLEHKY CAENIKM K 3

Aekabpsn

B "PocumyuwectBe" yTouHunu, 4to Morgan Stanley
npeacTaBuT 3aknoyeHne ob oueHke akuui "lasnpoma” u
"PocHedTH". B cnydae ecnu oueHka Morgan Stanley pa-
3oM4eTcs C  BbiIBOAAMW  KOHCynbTaHTa "lasnmpoma" -
Dresdner Kleinwort Wasserstein, "nocneaytoT cornacurenb-
Hble npoueaypbl". BMmecte ¢ Tem B "PocnMyLlecTee" He cun-
TalT, YTO pe3ynbTaTbl OLEeHKN 6yayT cepbe3HO passimyaTb-
cs. "PocHedTb" - nmpo3payHas KOMMaHus, He AyMalo, 4To
Bbl6paHHble OLEeHLIMKaMM AnanasoHbl CTOMMOCTM "PocHed-
TN" CylecTBeHHO pasonayTtcsa", - 3asaBua npeacTtaBuTeNb

denepanbHoro areHtctBa. "OTueT Morgan Stanley 6yaer
ny6aMYHBIM B TOM CTENEHU, B KOTOPON BO3MOXHO", - CKa-
3anu B "Pocmnmywectse".

|

E.PoMaHOB 3aHAN AOJIHKHOCTb rnaBHoro ayautopa THK-BP

T.PanT cmeHun [.Kyka Ha noCTy MCMOSHUTENbHOIO
BULle-Npe3naeHTa KOMMNaHMM Mo NJaHUpOBaHWI M ynpa-
BNIeHU0 3(pPEeKTUBHOCTbIO AesATeNbHOCTU. PaHee PaliT 3a-
HMMan Kato4deBble NocTbl B BP (HanpaBneHus - koMMepuye-
CKOe CTpaxoBaHue, (dUMHAHCbI, MJIaHUpPOBaHWE U ynpasne-
Hune addekTmBHOCTLIO). C 1995 no 2002 rog 3aHuMan py-
KoBoAsLme fosmkHocTh B "BP-CeBepHoe Mope".

|

CoBeT anpekTopoB "JIYKOWJ1a" Ha3Hauun BHeouyepeaHoe co6paHne aKLilMOHEpPOB

KOMMaHuM Ha 24 saHBapsa 2005 r.

Kak coobLiaeT KOMNaHUs, CNMCOK akLMOHEPOB, UMEtD-
LWMX NpaBoO Ha y4yacTue B cobpaHuu, byaeTt cocTtaBneH no
AaHHbIM peecTpa Ha 9 aekabps. Mo ntoram cobpaHusa B co-
BET [AMPEKTOpPOB "JIYKOW/a" BoigeT npeacrasuTenb
ConocoPhillips.

NMpe3snaeHT HedTAHOK KOMNaHuu JIYKOWUJ1 B.Aneknepos u npesnaeHT ONMMNUiicKoro
koMmuteta Poccum J1.TaraueB B nATHULUY B MoCkBe nognucanm cornawieHme o

coTpyAaHMuecTBe

Kak coobliaeTcsi B npecc-penunse, CTOPOHbl AOrOBOPU-
JINCb, B 4aCTHOCTW, OCYLLECTBAATb COBMECTHYIO AesATeNb-
HOCTb MO Pa3BUTUIO OJIMMMUINCKOro ABMXKEHUS B Poccun un
pacwupeHuto 6naroTBopuTenbHbIX MNporpamm B obnactu
dusmueckon KynbTypbl U crnopTa. Kpome 3TOro CTOpOHbI
NAAHUPYIOT peann3osBaTb NPOEKTbl, MMeloLwne OTHOLWEHNE K
noaroToBke KoMaHAbl Poccun K 3UMHMM  OAUMMONNCKUM
urpam 2006 roga B TypuHe.
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Mpynna "AnbsaHc" n "CUBYP" nognucanu v COBEpPLUUIN B NATHNULY CAEJIKMH,
npeaycMmaTpuBaruwme npogaxy "CUBYPy" KOHTPONbLHOro nakera akuymu TomMckoro
HedTeXMMnyecKkoro KoMmbmHaTa U1 NaKeToB MOPaATOPHOM U TEKyLEeN 3af0/IHKEHHOCTHU

THXK, kOHTponupyembix rpynnou "AnbaHc"

Kak roBoputcs B npecc-penuse rpynnbl "AnbsiHC",
CTOPOHbI MoANMCaNM TakXe MUPOBblE COrNalleHus, cBuae-
TeNbCTBYOWME 06 OTCYTCTBUM B3AUMHbIX MPETEH3UI MexXay
rpynnon "AnbsHC" n foYepHMMU CTPYKTypamu "lasnpoma”,
AN MX nepefayn B COOTBETCTBYKOLWME cyaebHble MHCTaH-
umu.

"MasnpoM" noarsepau, UTo Kynun 54% axkuni reHnogpafguYMKa CTpouTesibCTBa aTOMHbIX
CcTaHUui 3a py6exxom - 3A0 "AToMcTpoMakcnopT”

PaHee ncTtouyHuk, 6nmsknin K akumoHepam "AToMCTpoOli-
akcnopTa", pacckasblBas, YTO YacTb aKUWI, KyMnJeHHbIX
Fa3npomMbaHKOM, MOXeT 3aTeM NeperTM KOMMaHWsIM, BXO-
[AWMM B CTPYKTYpy "PocaToma". CHMXeHMe uucna KasHa-
YEeNCKMX akumnii NnpeacTaBmTelb MOHOMOAMK 06BbSACHSET Top-
roBbIMW onepaunsiMm ceoeit "goukn", MasnpombaHka: "baHk
aKTMBHO TOPryeT Ha pbIHKE, U pa3Mep ero nakera HenocTo-
sAHeH".

HoBblih cTaTtyc no3Bonut Gaz de France conepHu4yaTb Ha paBHbIX YC/IOBUSIX C
KOHKYPEHTaMM U OTKpPOEeT AO0CTYNn K HOBbIM (hpMHAHCOBbIM pecypcaM, Heob6xoaMMbIM Ans
MPOMbILUJIEHHbIX U COLMAJIbHbIX MPOEKTOB KOMMaHUU

AKUMOHepHbIN kanuTan Gaz de France coctaBnsieT
903 MNH eBpoO, OH pa3aeneH Ha 451,5 Tbic. akuuii HOMUHa-
nom 2 eBpo. [lepBoHavyanbHO BCeE aKLUMW KOMMaHWu npu-
Haanexanu rocygapcrtey. CorniacHO 3akOHy OT 9 aBrycra
2004 ropa BO BNadeHWM rocyfdapcrtBa ocTaHeTcs 6onblie
70% akunin Gaz de France. CoBeT AMPEKTOPOB KOMMaHWMu
6yneT cocTosiTb 13 18 uneHoB CO CPOKOM paboThbl NATb NeT.
B HacTosllee BpeMsl npeacenaTeneM coseta AMPEKTOPOB U
rnaBHbIM MCMNOMHUTENbHBIM AupekTopoM Gaz de France

apnsaetcsa XaH-OpaHcya Cupenu.

|

Coob6uweHne PODU o npopnaxke 76,8% akuuii "FOraHckHedTerasa" Ha OTKpbITOM
aykuuoHe 19 gekabpa NoABMIOCb YTPOM B NATHULY Ha caiTe "Poccuiickoi raserbl”

HauvanbHasa ueHa nakeTa coctasnsiet 246,8 mnpa pyb.
($8,6 mnpa), orpaHMYeHUn Ha yyacTue B TOprax MHOCTPaH-
ueB HeT. B okta6pe wuHBectbaHk Dresdner Kleinwort
Wasserstein  (DrkKW) oueHnn  "pouky" "IOKOCa" B
$10,4-18,3 mnpa. WctouyHuk B penaptamMeHTe cyaebHbix
npucTaBoB MuHCTa 06bACHMA, Kak opMMpoBanach LieHa:
y "lOraHcka" ecTb Hanorosbl aonr $3,4 Mnpa, KOMMNaHua

BbICTynaeT nopyuutenem no kpeautam "OKOCa" Ha cymmy
6onee $2 mnpa. "C y4yeToM 3TOro Mbl NpeanoxXuan BbiCTa-
BUTb "lOraHck" no pbIHOYHOM LEeHe", - FOBOPUT OH.
Mpecc-cnyxb6a "OKOCa" yxe pacnpocTtpaHuia 3a-
ABneHue rnasbl ee npasneHus C.Tuan, HasBaBsLero npoaa-
xy "lOraHckHedTerasa" "opraHu3oBaHHbLIM MpaBUTENb-
CTBOM BOPOBCTBOM AS1i CBEAEHUS MOJIUTUYECKUX CYEeTOB".
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Tuan ybexaeH, yto npopaxa "lOraHckHedTerasa" npuse-
[EeT K paspyweHuto "FOKOCa".

B Kpemne HeT eagMHOro MHeHMs Ha 3TOT cyeT. Ha npo-
LWNon Hepene nNoMoLWHKK npesvaeHTa W.lysanos 3assun
areHTcTBYy Bloomberg, uto npopaxa "lOraHckHedTerasa"
"morna 6bl pewuTb Hanorosyt npobnemy "HOKOCa" wu
yperynuposaTb Crop C NpaBuTeNbCTBOM". A COBETHMK Mnpe-
3naeHTa No 3KOHOMUYECKMM Bonpocam A./innapuoHoB B
naTHUUY HasBan Reuters npogaxy "lOraHckHedTerasa"
"rpabexxomM cpean 6ena aHsa".

Mpecc-cekpeTtapb "FOKOCa" A.lLlaapuH npeaynpexaa-
eT, 4YTo KoMnaHusa 6yaeT 3awmwaTtbes. Kak 3asBun B cy6-
60Ty "MHTepdakce" ynpasnaiownii anpektop rpynnbl "ME-
HATEN" T.0360pH, rpynna Hayana cyaebHble pasbupa-
TenbCcTBa NpoTMB Poccum B pamkax DHepreTuyeckow Xap-
Tun. "Ecnu coctosTcs Topru no "lOraHckHedTerasy", Mbl
nogaaum B cya Ha Poccuio m nwboro nobeautens”, - npu-
rpo3un OH.

Ho >enatowmne pUcKkHyTb Hawnucb. o cnosaM nUCToY-
HuKa, 6amskoro Kk Kpemnio, nocnegHee BpeMs CUIbHbBIA UH-
Tepec K aykumoHy no "lOraHckHedTerasy" nposisnsna urta-
nbaHckaa ENI. "TeopeTuuyeckn oHa MOXeT yyacTBOBaTb B
ayKumoHe B anbsiHce ¢ "la3npomoM", - nonaraeT oH, foba-
BMB, 4YTO "lOraHckHedTerasoMm" MHTepecoBanucb Exxon u
Chevron. MNpeactasutenu ENI, Chevron n Exxon He cMoram
NMPOKOMMEHTMPOBATb 3Ty MHMOPMaUMIo.

Mpecc-cekpeTtapb rnasbl npasneHns "lasnpoma"
C.KynpusHOB yTBepXAaeT, 4TO ero KoMnaHus He cobupa-
eTcsl y4acTBoBaTb B ayKLUMOHe. HO HECKONbKO COTPYAHWMKOB
"Masnpoma" npusHanncb, 4YTO MOHOMOMMS paccMaTpuBaeT
3TY BO3MOXHOCTb. OAMH M3 HUX HE UCKJIIOYAET, YTO Ha ayk-
LMOHEe WHTepecbl MOHOMOAWKW byaeT NpeacTaBnsATb He ad-
dunupoBaHHasas € Hel komnaHus, a "lOraHckHedTeras"
BoraeT B cocTtae "lasnpoma" nocne nornoweHus "PocHed-
T1". Tl0 ero MHeHuto, HanoroBbii gonar "lOraHcka" Ha $3,4
MApA ans nobeavtens 6yaeT pecTpyKTypupoBaH. AHanuTu-
KW MNpeACKasbiBaloT, YTO KOMMaHUs Morna 6bl NpuBneyb K
yyactuto E.ON Ruhrgas. Ho no cnoBam Ton-meHepxepa
"aoukn" MoHononuu, "Masnpomy" HeT HyXAbl NMpuBREKaTb
napTHepoB, NoToMy 4To "lOraHckHedTeras" BbiCTaBnsSeTCS
C AMCKOHTOM UM C AeHbramu npobnem He BO3HMKHET. lpea-
ctaButenb E.ON ckaszan, 4To KOMMNaHMs He 3auHTEpecoBaHa
B HedTSAHbIX akTuBax. [lpyrme poccuicKMe KOMMaHuu, B
yactHocTn "JIYKOMN" u THK-BP, yTeepxaaloT, u4To Ha
"lOraHck" He npeteHaytT. B "CypryTHedTerase" oTkasa-
JINCb OT KOMMEHTapueB.

B naTtHuuy OHC BbicTaBuna "FOKOCy" HoBble Hasnoro-
Bble npeTeH3un yxe 3a 2003 r. Ha 169,9 mnpa py6. ($5,9
mnpa). Mo cnoBam coTpyaHuka O®OHC, Hanorosbi cyeT
npeabsasaT n apyrum "goukam" "tOKOCa" - "CamapaHedTe-
rasy" v "TomckHedTn".

"CyMMa He noraweHHbix "FOKOCom" n ero "gouykamu"
HaNOroBbIX MPeTeH3un yxe npesbicuna $20 mnpa - cTonb-
KO B Fnasax Bnacten ctout Becb "MOKOC", - paccyxpaeT

C.[JaweBckmin n3 "AToHa". - ScCHO, 4TO npoJaxewn
"lOraHckHedTerasa" aeno He orpaHunumntcsa"”. Ha PTC akuum
"fOKOCa" ynanu Ha 22,4% po $2,3, noHusms nHaekc PTC
no4yTn Ha 4%.

OcHoBHOM coBnageney, "IOKOCa" M.XoaopkoBCKuUi
AenaeT CTaBKy Ha MWHOpWUTapueB M PYKOBOACTBO KOMMa-
HUW. B NATHWMUY OH 3asiBUN 4epe3 CBOW Mpecc-LeHTp, YTO
OCHOBHble akumoHepbl "FOKOCa" nepenatoT akuMm MeHeax-
MeHTy Mo ero cnosam, pelweHue o cyabbe "tOKOCa" gomx-
Hbl MPUHUMaTb MUHOpUTapun. KpynHenwme ns HMX - GoHa
Veteran Petroleum (10%) M CTPYKTYypbl OCHOBHOIO aKLMO-
Hepa "CubHedTn", Millhouse Capital (8,8%). MNpeacrasute-
nm "CnbHedTn" oTKasanncb 0T KOMMEHTapUeEB.

- Onybnukosas ycnosus npogaxu "lOraHckHedTera-
3a", rocyaapctBo Kak 6bl HAMEKHYO, YTO Ha 3TOM MpeTeH-
3um k "KOKOCy" 3akoHuaTtcss. U Bcsa 3Ta ucTopus ynmaeT B
npownoe. iIMeHHO 06 3TOM, Ha MOW B3rna4, AHEM paHblue
ckasan nomowHuk npesngeHta U.lysanos. OgHako enes,
KOTOpbI ocTtaBuno geno "HOKOCa", byaeT TAHYTbCA elle
AOJITO W CTepeTb ero HaMHOro TPyAHEe, YEeM 3TO KaXeTcs.

Mpopaxa "lOraHckHedTeraza" 6ynetr o3HauyaTb, 4TO
OoCHOBHble akTuBbl "FOKOCa", ckopee Bcero, nepenayT noa
KOHTPOJb rocyaapctea. KoMy ero npoaaayT, S He 3Hat. Ho
yBepeH, 4YTO rocyAapcTBoO MOCTaBWMIO 3adady BepHyTb cebe
KOHTPOJIb HaA HedTerasoBbiM ceKTOpoM. W oHO 3To caena-
eT. Ho, Ha Mo B3rnsa, 4acTHbli 6u3Hec B HedTAHOW npo-
MbILIJIEHHOCTN, €CNW MPUHYAUTb €ro akKypaTHO nnaTuTb
Hanoru, aencreoBan 6ol 6onee acddbekTMBHO, YeM rocyaap-
CTBEHHbIE KOMMaHUK.

- Ecnn yx peweHne o npogaxe "lOraHckHedTerasa"
NPUHATO OKOH4YaTeNnbHO M 6ecnoBOpPOTHO, TO 3TO AO/KEH
ObITb OTKPbITbIA YECTHbIA U CrpaBeANBbI KOHKYPC C 0au-
HaKOBbIMM YCNOBUSIMW ANSI BCEX €ro y4yacTHUKOB. Henb3s
npeBpaTUTb ero B nepeaadyy KOMMNaHWM 3apaHee HaMeyeH-
HOMY MOKynaTeso Mo y>Ke OroBopeHHon ueHe. Heobxoammo
caenaTtb Tak, 4Tobbl K KOHKYpCy Obln AONyLeH LWUPOKUI
KpYr nokynatenew ans toro, 4tobbl npoaath "lOraHckHed-
Teras" Mo MakcMMmanbHOW LeHe. Torga ecTb Hagexaa, 4To
HOBbI/A COBCTBEHHMK CMOXET ynpaefsTb KoOMMNaHuen 3d-
heKTUBHO.

- Ceyac MHe TpyAHO cKasaTb, KTO KynuT
"fOraHckHedTeras". 4 3Ha0 O4HO: BCE AO/MKHO NMPOXOAUTb
noA KOHTPOJNeM rocygapcrsa. A He MPOCTO TaK: BbICTaBUIU
Ha ayKuUMOH - KTO 6onblie aacTt, ToT W kynuT. Koraa peub
MAET O ManeHbKMX KOMMaHusX - Apyroe geno. A korga
KOMMNaHus onpeaensietr pasButne obLecTBa, 3KOHOMWKM,
Henb3s "pblHOYHbIE MpUHUKMNLI" AoBoAMTL A0 abcypaa.

|

AYKLMOH no npogake oCHOBHOro go6bisatowero npeanpmatua FOKOCa
"IOraHckHedTerasa" cocrontcsa 19 nekabpsa. CBoe MHeHue 06 ayKLMOHE M O TOM, KakK
6yayT passBuBaTbCA cO6bITUA, BbiCKa3an npeacepartesib copeta aupekropos FOKOCa
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B.MepaweHko

OH oTtMmeTun: "Cama npopaxa "lOraHckHedTerasa" wu
onpeaeneHHas CTapToBasl LieHa - 3TO BCe HemnpaBWJIbHO U
He3aKOHHO. Ho Mbl AOMKHBI B3aUMOAENCTBOBATb C 3TON CU-
Tyaumen. Mbl poraem Ao Beicwero apbutpaxHoro cyaa u
HajeeMcs 3alUTUTb MHTepecbl KOMNaHuu. 3TO HeadekBaT-
Hasa ueHa. B To xe BpeMs, x0T CcTapToBas LeHa npoaaxu
"lOraHckHedTerasa" sBnsieTcsa MasieHbKOW, HET 3anpeTa Ha
yyacTue mHocTpaHues. J1l060i pasyMHbIli MHBECTOp He by-
AeT NnokKynaTb 3a MajeHbKyl CYMMY, MOCKOJIbKY CYLLECTBY-
eT 605bluas BEPOATHOCTb MCKOB OT MUHOPUTAPHbIX aKUMO-
HepoB.

PelweHne 0 6aHKPOTCTBE NMpUHMMAET MeHeaXMeHT. Ho
y COBeTa AMPEKTOPOB eCTb OTBETCTBEHHOCTb NMepes akumo-
HepaMu. Ecnn coBeT BMAWUT, YTO KOMMAHWIO BeayT K 6aHk-
pOTCTBY, @ MEHEeOXMEHT He MPUHMMAeT HUKaKUX Mep, OH
0653aH NponHbOOPMNPOBATbL akKLMOHEPOB O TOM, YTO fy4lle
06bBUTb 6@HKPOTCTBO, YTOObI CNACTM KOMMaHUIO.

Ha cobpaHuu akumoHepos 20 aekabps nnaHupyeTcs
paccMOTpeTb Cpean MpoYMX BOMPOCOB aHTUKPUBUCHBIN
nnaH. MnaH npeanonaraeT HECKO/IbKO BapuaHTOB.

MepBbin: "HOraHckHedTeras" He 6yaeT npoaaH. Bto-
pori: 6yneT npogjaH. W 3pecb ABa BapuaHTa: ueHa 6yaeTt
3ajaBneHa wnu 6yaeT nNpoAaH No HOpMasbHOW LeHe. Hop-
ManbHas LUeHa - 3TO LeHa, COOTBETCTBYLWAs OueHKaM
Dresdner Kleinwort Wasserstein wan J.P. Morgan, B npeae-
nax 13,7-15 mnpg gonn.

B nobom cnyyae HOKOC cMoxeT cyuwectsoBaTb M Mo-
cne npogaxu "lOraHckHedTerasa". HoBbili coO6CTBEHHUK
nomxkeH 6yaer depes KOro-To npogasath AoObiBaeMyto
npeanpusaTneMm HedTb. Ta YacTb, KOTOpas He MAET Ha 3KC-

nopT, nepepabaTtbiBaeTcs Ha NpeanpuaTuax KOKOCa.

MNakeT akuuin IOKOCa MoxeT 6biTb NpoAaH UTanbsH-
ckor komnanun ENI. ENI ¢opmanbHO ckasana, 4to He 6y-
[eT y4yacTBoBaTb B npuobpeteHun KOKOCa mnu ero aktu-
BOB.

Ha 13 sHBaps 3ansaHMpoBaHO cobpaHue akLuMOHEPOB,
Ha KOTOpPOM MfaHupyeTcs nepensbpaTb COBET AUPEKTOPOB
IOKOCa. MpeanpasneHus komnavun C.Tuau 3assnsan, 4vto
3T0 cobpaHue co3BaHO, 4TO6bI MpeanoXuTb npeacrasuTe-
NnsM rocyaapcresa BOWTUM B COBET AMpPEKTOpoB. M3 11 une-
HOB coBeTa ampekTopoB IOKOCa - ceMb MHOCTpaHueB. OHu
ycTanu ot aToro 6apaaka, oT TOW BeHAEeTTbl, KoTopas uaet
CO CTOpOHbI rocyaapctea. CobpaHne akUMOHEpPOB CBSA3aHO
C JINYHBIM HEXeNaHMEM MHOCTPaHHbIX YJEeHOB coBeTa Au-
pekTopoB paboTaTb B TOW CUTyauuu, KOTopas CRoXxwuiacb
BOKPYI KOMMNaHuu. Tak 4To cobpaHne akuMOHEPOB COCTOMUT-
CS BHE 3aBMCUMOCTW OT OTBeTa MNpaBWUTENbCTBaA, KOTOpoe
BpSA4 NN NOMAET Ha pa3yMHble AOrOBOPEHHOCTU. IDTO Kpu-
3uc Bnactn. KoHcepBaTMBHO HaCTPOEHHblE 4YfieHbl COBeTa
AVPEKTOPOB CYUTAIOT, YTO MYCTb aKLMOHEpPHI, CYLLECTBYIO-
lwMe nunn Te, KTo NpUAET, CaMu pellatoT, Kak 6biTb B 3TOM
cutyaumn'.

|

B nocnepHee BpeMa noapasaeneHune aHrno-rosiaHackoi Royal Dutch/Shell - Shell
Russia - ctano akTuBHee paboratb Hag CBOMMM NPOEKTaMM B Halwei cTpaHe. MpaBaa,
pykosoauTenb noapa3saeneHvus [1.bappu 3aaBun, UTO KOMNaHuAa HaMmepeHa B Poccum
pa6oTaTb TO/IbKO B NAapTHEPCTBE - 3TO BbiroAHee KakK C TeEXHUYECKOM TOUKU 3peHUs, TaK U

C NOJINTUYECKOMN

OH oTMeTun: "{ He 0YeHb XOpPOLLO 3HaKOM C npeanpu-
atnammn FOKOCa. Kaxablli Mecsi, Mbl OLLeHMBAEM MHOrO BO3-
MOXHbIX MPOEKTOB, OOMbLWIMHCTBO M3 HUX OTHOCUTENBHO
HebonblwMe N CBA3aHbl C KOHKPETHbIMU akTuBaMu. Ho Hawa
KOMNaHus npeanoynTaeT COTPYAHWYECTBO B paMKax Co-
BMECTHbIX MPOEKTOB, KakK 3TO MPomMcxoanT Ha CanbiMCKOM
rpynne mectopoxzaeHuin: 50 Ha 50. 3To napTHepcTBO paB-
HbIX, KaXAbllA M3 Y4YaCTHMKOB MPUBHOCUT CBOM HaBbIKM,
YMeHu1e, onbIT. 3TO TOT NOAXO0A, KOTOPbIA Mbl U Aarblue XO-
Tenu 6bl ncnonb3osatb B Poccun. KoHeyHo, He MOXxeM non-
HOCTbIO UCKIOUYUTL M 6onee KpynHble CAENKX, HO Moka o
4YeM-TO KOHKPETHOM roBOPWUTb paHo. Mbl paccMaTpuBaem
BCE BO3MOXHOCTW (Apyrne KOMNaHwwW, AyMmato, AenatwT To
Ke caMoe), nocse Yyero NpUMeM peLleHue.

MHe KaxeTcs,, BO MHOMMX CTpaHax b6bina M3nuWHe

3MouUMOHanbHas peakuus Ha geno tOKOCa, koTopas BbliM-
nacb B raseTHbIX 3arosioBkax. HO cepbe3Hble MHBECTOPbI
CMOTPAT fJanblue raseTHbiX 3arofioBkoB. Koraa a aenat
CBOEMY COBETY AMPEKTOPOB MpPeasoXeHUs 06 MHBECTUpOo-
BaHUW B KaKylo-n1Mbo CTpaHy, MeHa CnpalnBaloT, Kakosa B
Heil Hanoroeas W lOpUMAMYECKas CUCTEMbl, KakKoB OMbIT pa-
60Tbl, pbIHOK. HO HMKTO He cnpalwuBaeT, 4To 06 3TOM BYe-
pa Hanucanu rasetbl. YeCTHO roBops, Mbl HE KOHLEHTpUpPY-
emcs Ha aene IOKOCa.

Mbl  co3ganu cneuuwanbHyl rpynny, U3y4daroLyto
YyYacTKM ANs pa3BefKu, KOTOpble MOryT HaM 6bITb MOTEHLN-
anbHO WHTepecHbl. Ho ocoboe BHMMaHWe Mbl 6ynem ype-
nate CaxanuHy. TaM Mbl yXe €034ann WUHPPaCTpyKTypy,
nostomy Hambonee acdpdekTuBHasa pabota B pernoHe, yse-
peH, 6yaeT NnpoxoauTb B COTpyaHMYecTBe C npoekToMm "Ca-
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XanuH-2".

Kak u3BecTHO, "l@snpoM" HamMepeH BOWTU B MPOEKT
"CaxanuH-2". Y Hac nayT aKTMBHble neperosopbl, n "lMas-
npom" No-npexHeMmy 3anHTepecoBaH B 3TOM MnpoekTe. Mebl
xoTenn 6bl B 6AmxanliMe HECKONbKO Hedenb MpUnTU K
OKOHYaTesNbHOMY pelueHuto. Moka s He Mory pasrnawaTb
AeTann Halwux COrNalleHU - OHWM HOCST KOHdUaeHUManb-
HbIA XapakTep.

Shell aBnsetcs nnaepom B NPOM3BOACTBE CKMKEHHOMO
rasa, a "lasnpomM" - Beaywuii MUPOBOM MPOU3BOAUTENDb
npupogHoro rasa. Ho Bce nogpo6HOCTM HawWX Neperoso-
pos c "lasnpoMoM" perynupyrTcs HalwwWM AOFOBOPOM O
KOH®OUAEHUMANBHOCTMU. ..

HepasHo Sakhalin Energy npeanoxwuna Kogas gonto B
npoekTte "CaxanuH-2". Mo ycnoBuaM TeHAepa Ha MoCTaBKy
CNI, o6bsABNEHHOro KopeKnuaMun, 3auHTEpecoBaHHbIE KOM-
NaHWW A0MKHbI 6b1IN 3a59BUTb O FOTOBHOCTM NPefoCTaBUTb
Kogas ponto B cBomx pobbiBatowmx npoektax. MNpu noa-
OepXxKe Bcex Tpex akumoHepos Sakhalin Energy coobuim-
na, 4yto BOnpoc 06 yyacTum KOpPemckoro xonauHra B ee ak-
LMOHEPHOM KanuTane MoXxeT 06CyxaaTbCs, U Mbl nMonanun B
LWOPT-AUCT. HO MoKa Apyrnx HOBOCTEN Yy Hac HEeT, U Mbl He
pasrnawlaemM Halww npeanoxeHus.

Mbl nognucanu JoroBop O nocraBkax rasa B Cesep-
Hyto AMepurKy. 3T0 aHTaCTUHECKUIN KOHTPAKT CTOMMOCTbIO
oKono 6 Mnpa Aonna. Mbl xotenn 6bl CyWEeCTBEHHO yBenu-
ynTb 06BeM noctaBok CIMIN Ha aMepuKaHCKUI pbIHOK. Tak-
K€ Mbl MoAnucanu cornawieHve o nocTaBKe M 3KcnayaTa-
UMW Tpex rasoBO30B, MOCKOJIbKY HEKOTOpble MnoKynaTenu
XOTAT, YTO6bI Mbl CaMU TPaHCNOPTUPOBANN KYMJEHHbIA UMK

ras.

Cenyac akTUBHO MAYT neperoBopsbl ¢ AnoHuen n Kuta-
eM. Co BpeMeHeM KOMMaHWW, 3aKYUBLUME KOHTPaKThI,
MOryT yBenuumuBaTb 06beM 3akynok. [eTtann neperosopos
KOHdMAeHUMaNbHbl. S MOry cKasaTb TO/IbKO, YTO Halwu pa-
60Tbl MO MapKeTMHIY MPOXOAAT OYEHb XOPOLIO, AdXe Nyu-
e, 4eM Mbl MOTIM NpeanonaraTb.

lMoka He MpUHATO NN peLleHMe O Hayane CTpouTesnb-
CTBa TpeTbel ovepean 3aBoja Mo CKUXeHMIo rasa Ha Ca-
xanuHe. Ho akumoHepbl nonpocunu Sakhalin Energy cae-
natb T20 atoro npoekrta. [lymato, oHo 6yaeT rotoBo B Ha-
yane 2005 ropa, XoTs 3TO He O3HayaeT, YTO Mbl Cpa3y Xe
NpUMEM peLleHne 0 CTPOUTENbCTBE.

Ham ypanocb AoroBoputbCs ¢ MMHNpUpoOAbl, KOTOpoe
elule nNeToM rposwsio OTo3BaTh JMLUEH3MI0 Ha pas3paboTky
CanbIMCKMX MeCTOpOXAEHWI W3-3a 3afdepxek, Heobxoau-
Mble corfaweHuMs noAanucaHbl W 3aperncTpupoBaHbl. Ha
NpoLsion Heaene HavyanoCb CTPOUTENbCTBO Tpybonposoaa.
Ha BepxHecanblIMCKOM MeCcTopOXAeHUN Aobblya yxe BeaeT-
cs B Hebonbwmnx obbemax (B okTsAbpe - 8 TbIC. TOHH), Ha
3anagHo-CanbiIMCKOM OHa HayHeTtcs B 2005-Mm, Ha Bape-
neinckom - B 2006 roay".

|

"Masnpom" odpumumanbHO NpuU3Han, YTo npnob6pen 25,01% akuui CTONTMHHOM

aHeprocucrembl OAO "MocaHepro”

Cpa3y nocne storo ®AC noobewana Bo3byanTb Aeno
npoTMB rasoBoro KoHuepHa. ®AC cuutaeTt, yto "lasnpom"
He MMen npaBa coBepllaTb CAENKY Takoro MmacwTtaba 6e3
ee Begoma. OAHaKo B rasoBOM KOHLUEPHE YBEpEHbl, 4TO
AefCcTBOBaNM Mo 3aKOHY, U paccynTbiBalOT A06UTLCS corna-
CUS @HTMMOHOMONBHOrO BEAOMCTBA NOCThaKTYM.

"NasnpoM" Hayan ckynaTb akumm "MocaHepro" nonto-
pa roaa Hasaa. B mae 2003 roga goyepHuii 6aHK MOHOMO-
nun - TasnpombaHk - npuobpen 15,76% akunit "MocaHep-
ro" 3a 10,9 mnpa py6. B 3TOM roay rasoBbilfi KOHLEPH He-
OAHOKPATHO 3asBNsiT O CBOEM MHTEpece K SHepreTuyeckum
aKkTMBaM B LeNoM K K "MocaHepro" B 4acTHOCTU. B koHue
neTta - Havyane oceHW (OHAOBbIE aHaNIUTUKW 3aceknn Ha
pbIHKE MacCCMpPOBaHHYIO CKYMKY aKuWi CTOJIMYHOM 3HEepro-
cuUcTeMbl, KoTopas 6blna npunucaHa cTpaTterMyeckoMmy MH-
BecTopy - "lNasnpomy". AHaNUTUKN O06BACHWMAN CKYNKYy Mo-
NblITKamu ra3oBoro KoHuepHa "aobpatb" HejocTawowme emy
ANa nonyyeHus 6nokupylolwero naketa akumu "MocaHep-
ro". OTo npeanosioXeHne U MOCYXWUI0 CMYCKOBbIM Mexa-
HM3MOM ANa Havana O6uMpXKEeBbIX CNEeKyNsiUMin U CKavyKoB
CTOMMOCTM aKLUMIA 3HEProKOMMNaHWM Ha POHAOBbLIX PbIHKaX.
OpHako caM "Ma3npoM" He cnewwn ornawartb pasMep npu-
Hagnexallero eMy nakerta akuui "MocaHepro". Yem nuuwb
noasvBan Macna B OFOHb: HEKOTOPble aHaNUTUKK Npeano-

NIOXWAN, YTO AONS ra3oBOro KoHuepHa B "MocaHepro" yxe
npubnuxaetcs Kk 30%.

19 Hos6psa "lasnpoM" HakoHeL, pacKpblsl CBOK TalHy.
B ony6nvMKoBaHHOM KOHLEpPHOM OT4YeTe MO MeXAyHapoa-
HbIM cTaHZapTaM (WHAHCOBOIW OTYETHOCTUM FOBOPUTCA O
TOM, 4YTO "l@asnpomM" koHconuamposan 25,01% akumn "Moc-
3Hepro". MNMpuueM 6,62% akuuin U3 3Toro nakeTta 6bIs10 NpU-
obpeTeHO KOHUEPHOM C utons no okTsbpb 2004 roga. 3tm
AaHHble 6bInnM ony6nanKoBaHbl B MATHULY NO34HO BEYEpOM,
1 POHAOBbIE PbIHKM MPOCTO HE YCMNean Ha HUX oTpearmpo-
BaTb. PesepanbHas aHTMMOHOMONbHaAs cnyxba okasanacb
6onee onepaTUBHOM.

Oka3anocb, 4YTO CAenKW Takoro MacwTaba Henb3s
NpoBOAMTbL, HE COrfacosaB WX NpeaBapuUTENbHO C aHTUMO-
HOMOJIbHbIMK OpraHamu. "Ecnu B pe3syfbTaTe MOKYMNKW aK-
LUMA Kakon-nnmbo KoMNaHun [0Na NMokynaTesns B HEl MoXeT
npeebicuTb 20%, OH 0653aH cob6nIOCTM YCTaHOB/IEHHbIN 3a-
KOHOAATeNbCTBOM MOPSAOK M MONyYnTb 040bpeHue caenku
CO CTOPOHbI PAC", - 3a9BUN COTPYAHUK Npecc-cnyx6bl PAC
K.JopoxuH. B 6nuxanwee BpeMs aHTMMOHOMO/IbHOE Be-
[OOMCTBO HaMepeHo HanpasBuTb "lasnpomy" 3anpoc, 4Tobbl
pa3obpaTbcs B cuTyaumun. B pganbHeriwem OAC MoOXeT BO3-
6yanTb Aeno 0 HapyLweHUN rasoBbiM KOHLEPHOM aHTMMOHO-
MONbHOrO 3aKoHoAaTenbCTBa. "B cnyyae ecnun noaTBepauT-
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cs (paKkT coBeplweHust caenku, noanagarolnii noa A[en-
CTBME aHTUMOHOMOJIbHOIO 3aKOHOAATENbCTBa, M OKAXeTCs,
4TO cAaenka He 6blna cornacoBaHa C aHTUMOHOMOJSIBHOWM
cnyx6o01i, HapywuTenb MOXeT ObiTb Haka3aH B COOTBET-
CTBMM C 3aKOHOM", - noavepkusaeT K.JJOpOXMH.

"B HacTosllee BpeMs y Hac HeT paspeweHns ®AC Ha
npoeeAeHue caenkm no nokynke akuui "MocaHepro". 310
CBSI3@aHO CO CTPYKTYpOW camol caenkm", - 3asaBua npecc-
cekpeTapb npeacepartens npaBneHus "Masnpoma"
C.KynpusHoB. Mo ero cnosam, 6bina npoeeaeHa uenas ce-
pusa NpAMbIX MOKYMNOK aKLUMA CTOIMYHON SHEProcUCTEMbl Ha
$OHAO0BbLIX pbIHKax M "CBA3aHHbIX CAENOK, B KOTOPbIX y4ya-
CTBOBaNN n HeaddUInMpoBaHHble Mexay cobor koMnaHum".
Ceriyac "lasnpoM" HaMepeH yperynumpoBaTb B3aWMOOTHO-
weHunsa ¢ GAC 1 nonyunTb ogobpeHune caenkm noctTdakTyMm.

"MpeTeH3nMn aHTUMOHOMOJNIbHOM CNyX6bl BbIFNSAAT

BEeCbMa CTpaHHO", - 3aaBun "M3BecTnsiM" HayanbHUK aHa-
NNTUYecKoro otaena nHeectkomnanmm "BpokepKpeanTtCep-
Buc" M.lWeunH. "Kak MoxHO B0O36yxaaTb aeno npotus "las-
npoma", ecnm OoH NO-4eCTHOMY MOKynasn akuMn Ha pblHKE, a
He npuobpen Becb NakeT LESIMKOM Yy OAHOro npogasua?" -
oTMeyYaeT aHanuTuk. Mo ero cfoBaMm, CyLlecTByeT nepeyeHb
cAenok, noanajarvwux noa aHTUMOHOMOSIbHOE peryanpo-
BaHue, un cny4yan ¢ "lasznpomoM" n "MocaHepro" Kk HeMy OT-
HOLUEHWNS He UMeeT.

|

B naTHmyy "lMNasnpom" o6HaponoBan (pMHAHCOBYIO OTYETHOCTb NO cTaHaapTty IAS 3a 1

nonyroave 2004 roaa

Mo utoram nonyroaus, onepaunoHHble pacxoabl "lMas-
npoma" pocturnmn 346,6 mnpa npotus 279,3 mnpa pyb. B
2003 rogy. Mpwu 3ToM unctas Npubbinb 3@ TOT Xe Nepuos
ynana Ha 18 mnpa py6. Kak cneayet U3 KOMMeHTapus K oT-
yeTHocTM "lasnpoma", NpuuYMHbI NOA06HON Anchponopumn
B MOKasaTensix 3aK/4yaloTcsl B TOM, YTO KOMMAHUSA B 3TOM
rogy AOMNOSHUTENbHO ynnatuna 21 mnpa py6. Hanoros ms-
3a nosblweHus ctaskm HAMW (B 2003 roay - 35 py6. HAMKU
3a 1 TbICc. KyboMeTpoB, a ¢ 1 aHBaps 2004 roga - 107
py6.).

Kpome Toro, B "laznpome" nogyepkuBalT, YTO M3HOC
Tpy6 B EAMHON cucTeme rasocHabxeHusa Poccum poctur
MaKCMManbHO AOMYyCTUMOM BeNUYMHbl U TpebyeT exeroa-
HOM 3aMeHbl 1 Tbic. KM TpybonpoBoaoB. Poct obbema pe-
MOHTHbIX paboT HanoXWICs Ha NoAOpOXaHME MeTanonpo-
AyKuun B cpegHeM Ha 60% 3a pecaTb MecsuesB. DTUM B
"Masnpome" 1 06bACHSAKT pOCT 3aTpaT Ha PEMOHT U Tex06-
cnyxuBaHue ¢ 16,9 mnpa py6. B nepsom nonyrogum 2003
roga o 25,5 mnpa py6. B nepsom nonyrogmm 2004 roaa.
Poct sHepronoTtpebneHns Ha 5 mnpa py6. o6bsicHseTcs
BKJIIOYEHNEM B KOHCONMANPOBAHHYIO OTYETHOCTb SHEProno-
TpebnerHnss CUBYPa n apyrux AOYEepHUX CTPYKTYp.

CpepHuin pocT 3apnnaTtbl Ha 33% npueen K yeBenuye-
HUIO pacxonoB Ha onnaTty Tpyaa Ha 15 mnpa py6. v noBbi-
LeHUI0 coumanbHbiX pacxogos Ha 1,5 mnpa py6. B "laznpo-
Me" MOSICHAIT, YTO KOMMaHus 6blna BblHYXAEHa AOBECTU
3apnnaTty B XONAWHre A0 YPOBHS HedTeKOMNaHui, 4Tobbl
yAep>aTb COTPYAHUKOB.

PocT nsaepxxek, oTpaXKeHHbI B OTYETE, CKOpee BCero,
CTaHeT NoBOAOM AN KPUTUKN MUHOPUTAPHbIMU aKLMOHEpa-
MW HbIHELIHEro MeHemXXMeHTa KoMmnaHuu. B.Kneinnep, au-
peKTop MO KOPNOpPaTUBHbLIM UCCNefoBaHMAaM ¢doHAa "DpMu-
Tax", NpeAcTaBNsBLUMN MHTEpecChbl psiia akUMOHEPOB KOM-
naHuu, 3asiBUN BYepa b, YTO pPOCT onepaTUBHbLIX PacxoAoB
MoKa3blBaeT, YTO B KOMMaHWUU HET AO/HKHOr0 KOHTPOnS 3a
nsgepxkamu.

|

duHaHcoBble pe3ynbTaTthl rpynnbl "MFasnpom” 3a II kBaptan 2004 roaa no
MeXxAyHapoAHbIM CTaHAapTaM OKa3aJIuCb XY>Ke CaMbIX NECCMMUCTUUYHbIX MPOrHO30B

HecMoTpsi Ha CTabubHO XOpPOLIYK BHELIHIO KOHb-
IOHKTYPY W 3HAYUTEsNbHbIA POCT BHYTPEHHWX LEH Ha ras,
dunHaHcucTbl "Masnpoma"” oTpanopToBanu NMoYTM O AByKpaT-
HOM - o 800 MAH AOAA. - MO CpaBHEHMUIO C AAHHbLIMKU 3@
BTOpon kBapTan 2003 roga CHMXEHUM 4YUCTOW MpubbIIW.
Mpoun3oLwno 310 B CBA3WN C HeobblYaliHbIM POCTOM Oonepauun-
OHHbIX pacxo4oB MoHononuum - Ha 40,3%, po 5,9 mnpg
[OMN. DTN AaHHble NNWHUIA pa3 CBUAETENbCTBYOT 06 ade-
MEpPHOCTU ra3npoMOBCKOM MporpaMMbl COKpalleHus 3aTpaTt

(Ha aTOT roa oHa coctasnset 30 mnpa py6.), koTopon me-
HeaXXMEHT Ype3BblYaliHO ropanTcs.

OKCNepTbl MHBECTULIMOHHBLIX KOMMaHWI He Xaanu oT
nonyrofoBon oTyeTHOCTU "lasnpoma" BbICOKUX pe3ysbTa-
TOB. ONTUMWUCTUYHEE APYrMX Ha AEeATEeNbHOCTb KOHLUepHa
cmoTpenu B "Tpownke Aunanor". Ee aHanuTMKu NporHo3mpo-
Basu, 4TO ymcrtas npubbiib "asnpoma" no mtoram BTOPOro
KBapTana coctasuT 1,514 mnpa gonn., a 3aTpaTbl HE npe-
BbicAT 5,1 mnpa gonn. ObbveanHeHHas duHaHcoBas rpyn-
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na, apdunmpoBaHHas c 4YieHOM coBeTa AupekTopoB "las-
npoma" B.®enoposbIM, Monarana, 4YTo 3T nokasatenun 6y-
OyT Ha ypoBHe 1,35 mnpa gonn. u 4,1 Mmnpa A0ONA. COOTBET-
CTBEHHO. A 3kcnepTbl Brunswick UBS oxuganu 4ducrtyto
npubbinib 0koNo 1,2 MApa AoNN., a onepaumoHHble 3aTpaTbl
oueHuBanu B 5,3 mapa AonNnapos.

OpHako nNo TemMnaM yBenMYeHUs pacxoAoB MOHOMOMMUS
npes3oLwwna camy cebs, AoBeas UX BCero 3a ksapTan 4o 5,9
mnpa pgonn. Ctonb 6ypHbI pocT 3aTpaTt (cBbiwe 40%) He
CMOrna KOMMEHCMpOBaTb JAaXe Xopowas KOHbIOHKTYpa
pblHKa. LleHa npoaaxun TbiCcSiuM Kyb60OMEeTpOB POCCUINCKOro
rasa B EBpone pepxanacb B cpegHeM Ha oTMmeTke 130
nonn. B pybneeBom xe BblpaxXeHUM oHa CHu3mnacb Ha 10%
(n3-3a nmageHus Kypca ponnapa), Ho 3TOoT 3ddekT 6bia
MOMHOCTbIO HWBENUPOBAH YBENMYEHUEM BHELLHMX NMPOAAX,
a Takxe 20-NpoueHTHOW WHAEeKCauMen LeH ANns poCCUi-
CKUX noTpebuteneii. B ntore Bbipyyka OT MpoAax 3a BTO-
poli kBapTan ysenuuunacbe Ha 900 mnH gonn., mgo 7,25
MApa Aonn., uam Ha 17%. Ho npu 3TOM 4ynctas npubbiib
pyXHyna B ABa pa3a Mo CPaBHEHWUIO CO BTOPbIM KBapTasioM
2003 roaa, oo 800 maH gonn.

B "lasnpome" ceTywT Ha yBelMYeHWEe HaloroBoro
6peMeHun, pocT LeH Ha MeTann u HeobXoaMMOCTb UHAEKCU-
poBaTb 3apnaaTty COTPyAHUMKAM B paMkax WHbnsuumn. B
CBSI3W C U3MEHeHMeM Hanoroobnoxenusa (poct HAMU u Ta-
MOXXEHHOW MOLWANHbLI) MOHOMONUCT 3annaTtun B 6oaxeTt 650
MAH pgonn. 6e3 yuyeta Hanora Ha npubbinb, 4To Ha 90%
6onblue, YeM 3a aHaNOrM4HbIN Nepuoa npownoro roga. Ha
290 MAH AOoNA. YBENNYUAUCH PacxoAbl Ha MaTepuansl, ele
260 MnH gonn. npuwiocb Ha pocT doHaa onnaTbl Tpyaa.
"To, 4YTO yBENNYMBAIOTCH U3AEPXKKN, HE ABASETCSH NPSAMbIM
CBWAETENbCTBOM HeadPEKTUBHOCTU YNpaBeHUs KOMMNaHU-
el, - roBopuT ee npeacTtasuTenb. - MNpocTo celyac nepen
"MasnpoMoM" CTOST 3ajayv Mo peanusaunn MacwTabHbIX
MHBECTMLMOHHBIX NPOEKTOB, B KOTOpble Heo6XxoaAnMO BKNa-
OblBaTb 3HauYuTeNbHblE CpeacTea’.

Bnpoyem, 3KcnepTbl OUEHWBAKOT MOSYroaoBble pe-
3ynbTaThl Kak o4eHb naoxue. "KomnaHua B oyepeaHon
NpPoAEMOHCTpMpOBana HecrnocobHOCTb cAepXuBaTb PoOCT

pacxoAoB M reHepupoBaTb CBO6OAHbIE AEHEXHbIe MOTOKM,
XOTS ee Bblpy4yKa B CBSA3WN C BbICOKMMU LIEHaMU U Ha BHELU-
HEM, M Ha BHYTPEHHEM pblHKaX npoaoskaeT pactu", - ro-
BOpPUT aHanutuk Brunswick UBS M.Mouwkos. Mo ero cno-
BaM, YNCTbIN OTpMLUATENbHbIN CBOOOAHBIN AEHEXHbIN NOTOK
"lasnpoma" B OTYeTHbIA Nepuon coctasun 398 MAH ponn.,
3TO 3HAYMT, YTO KOMNAHMA He 3apabaTbiBaeT AeHbrn Ans
CBOMX aKuUMoHepoB. lpynna cepbe3HO BAOXWIacb B [A0-
BOJIbHO COMHUTESIbHbIE, NO €ro MHEHWIO, NPOEKTbl - Takue,
KakK MoKynka akuui "MocaHepro" n PAO "ESC Poccun", - n
noka ctpaTeruu 3a 3TMM He BUAHO.

B uvactHocTn, "lMNasnpom" otumtancsd, 4to 3a 5,2% ak-
umn PAO "ESC" lasnpombaHk 3annaTtun rpynne MM okono
700 mnH ponn. NMpuMepHO CTONbKO Xe 6yaeT noTpayeHo Ha
5,3% akuwuii, npuHaagnexaswunx .bepesknHy (caenka ewe
He 3aBeplleHa), MoCne Yero KOHUEPH KOHconuaunpyet
10,5% aKkuuii 3HeproMoHononuM, Kak M coobuan paHee
npeacepatens npasneHus A.Munnep. Kpome Toro, "las-
npomM" MOATBEPAUN KOHCONMAauuto 6aokupylowero naketa
akumn "MocaHepro" un 6yaeTt Tenepb 3a4HMM YUCIIOM corna-
coBbIiBaTb nokynky ¢ ®AC. MNpeacraButenm aHTUMOHOMO/b-
HOM cNyx6bl yXxe ycnenu 3asBuTb, YTO HaMepeHbl pas3bu-
paTbCs, Ha KakoM OCHOBaHWW 3TW CAeNKK He 6bin corna-
COBaHbl C HUMW, BeAb 3TO 6bISI0 NOMIOXKEHO MO 3aKOHY.

M.MowkoB nonaraet, 4YTo (MHaAHCOBblE pe3ynbTaTbl
"Masnpoma" 6yayT TAHYTb aKUMW KOMMAHWM BHWU3 AEHb,
MakCMMyM fABa. "PbIHOK XMBET OXMAAHWSAMU TOro, YTO TeM
Wnn WHeIM obpasom k '"Tasnpomy" 6yaeT npucoeanHeH
"lOraHckHedTeras". 31o genaer 6ymarn KoHuepHa ewe 60-
Nee npuBneKaTesbHbIMX B CPeAHECPOYHOM nepcrnekTmee", -
CYMTaET 3KCrnepT.

|

K koHUy 2004 roga naMeHeHu1s, NPoOUCXoafALLMe B O4HOM U3 KPYNHENLWMNX KOMNaHUMn
Poccum, "Taznpome”, nepewnm n3 KOJIM4eCTBEHHbIX B Ka4YeCcTBeHHble. C norjaoweHmemM
"PocHedTn" "MNasnpom" HaunmHaeT BTOpPOM 3Tan cBoen pecdopMbl, KOTOpas peasimsyercsa
MM CaMOCTOAITE/IbHO, 6€3 CaHKLUMA NpaBUTesIbCTBa

3a cyeT pedopMbl U BHELLHEIKOHOMUYECKUX MPOEKTOB
KOMMaHusl, B KOTOPYK HaMepeH B CpefHeCpO4YHOl nep-
CcnekTMBe npeBpatuTbCca "lasnpom", AONXKHA CTaTb OAHWUM
M3 Nyywmux npeacrtaButeneit Poccn Ha MMPOBOM pbIHKE.
OpHako peanbHOCTb 3TUX MJAHOB 3aBUCUT OT TOrO, CMOXeET
nm 6yaywun "lasnpoM" coOTBETCTBOBaTb WMHTepecaMm mMo-
Tpebutenen B camon Poccun.

Kak npasuno, B nocnegHue 30 neT BCe KpyMHble CO-
6bITNA B ra3oBOM OTpac/an He NPOXOAMNN Ana CTpaHbl bec-
cnegHo.

N3 MUpHbIX OTpacnen 3KOHOMMKM ra3 - HEMHOroe, 4To
MMeeT onpegenstlwee 3HavyeHne ansg mecra Poccum B mMu-

pOBOM pasfenieHMn Tpyda. YXxe ceihyac KanuTanusaums
"Masnpoma", KOTOpPbIN NOKa TONbLKO Hayan urpatb B MUPO-
BOW 3KOHOMMKE Ha HOBOM YpoOBHe, cocTaBnsieT $68 mnpa. B
6nuxariwme 20-25 neT oKHO BO3MOXHOCTEN B 3TOM MJaHe
ONS CTpaHbl YHUKanbHO: U B EBpone, u B A3un, n B CLLUA
ras u3 Poccuum xayT. asoBas oTpacnb CTpaHbl MOXET CTaTb
ONS 9KOHOMWKKM Poccum (HO He Ana HaceneHusa) Tem xe,
yem ana lseliuapun B CBOoe BpeMsi CTajs0 MallMHOCTpoe-
HUWe, Ana ApreHTUHbl - ceflbCkoe X03sMcTBo, aAns Kutasa -
TEeKCTUbHaa oTpacib, ANA TaliBaHs - MUKPO3/IEKTPOHUKA.
OpHako nnaHbl "Masnpoma” m rocyaapcTtBa B OTHOLUEHMMU
"lMasnpoma" crtaHoBATCS 6onee wMAM MeHee npo3payvHbiMU
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TONIbKO ceinvac.

N3 Bcero gobbiBaeMoro B Poccuu rasa ceryac akcnop-
TUpYeTCcsa 3a npeaesnbl cTpaHbl okono 30%, octanbHoe no-
TpebnsieTcs Ha BHYTpeHHeM pbiHke. 70% noTpebneHus ra-
3a oT Aobblun BHYTpM CTpaHbl obecneuuBaeT 6onee 52%
3HeprobanaHca Poccuun. Tlpoucxopslee - HacneacTso
CCCP: ewe B 1970 rogy pons rasa B rasoBoM 6anaHce
CTpaHbl coctasnsana 19%, npu 3ToM fJaxe camble ONTUMMU-
CTUYeCKMe NPOrHo3bl HE MO3BONSOT FOBOPUTbL, YTO 3TOT MO-
kaszatenb K 2020 roay ynaget Huxe 45%. MNpn aToM cyLue-
CTBEHHOE yBenn4yeHue ueH Ha ras B 2001-2004 rogax He
OCTaHOBMWI0 3KOHOMMYECKMIA pocT B Poccuu, u, ckopee Bce-
ro, nnaeBHas nubepanusauus pbiHKa rasa, HaMeuyeHHas
"lasnpomom" k 2008 roay, Takxe Bpsa4 /N CYLECTBEHHO
oTpasuTca Ha 6anaHce BHyTpeHHero notpebrieHus rasa wu
aKkcnoprTa.

[donroe BpeMs pedopMa rasoBoin oTpacium 6bina oa-
HUM M3 gonrovrparwmnx TpeboBaHMin K Poccum co CTOpPOHbI
MeXAyHapoAHbIX (OUHAHCOBbLIX WMHCTUTYTOB. B oTnuume ot
HedTaHOM oTpacam "lMasnpomM" ocTtaBancs eanHOM KOMMNaHU-
ell, y KOTOpOI HeT KOHKYypeHTa BHYTPW CTpaHbl, 1 cneuna-
nnctel MB® 1 BcemnpHoro 6aHka HEOAHOKPATHO COMHeBa-
JINCb, YTO FOCYAAPCTBEHHbIN MOHOMOINCT, COXPaHNAS CTaTycC
€CTeCTBEHHOro, He byaeT nMeTb aPDHEKTUBHbBIX CTUMYNOB K
pa3BuTuio. Tem 6onee 4TO rocyaapcTBeHHbI HepedopMu-
poBaHHbIN "l@asnpoM" cuuTancs rnaBHbIM NpensTCTBUEM K
pasBuTuio B Poccum fobblun rasa HedTSAHbIMM KOMNAHUAMMU
W HEe3aBUCUMbIMUK ra3oBbIMU NPOU3BOAUTENSAMU, AONS KOTO-
pbix B Aobbive gonxHa Bbipactu B 2020 roay Ao 120-180
MApAa ky6. M B rog (25-30% o6uwen fobbiun).

OaHako Ha nonuTudeckyto pedopmy "lasnpoma" ceep-
Xy y npaButenbcTtBa M.KacbsiHOBa pelunMMOCTW He XBaTuo
- MHOrOYMC/eHHble KOHUEeNUMN pa3BUTMS Fra3oBOW OTpaciu
He [0X0AWNM A0 NMOCTOSIHHO OTKJ/1aAblBaBLUErocs TeMaTmye-
CKOro 3acepaHus npasutenoctea B 2003-2004 ropax
WeCcCTb pas. YBEpPeHHOCTM B TOM, YTO B cepeauHe aekabps
poknaa M3PT no atoMmy Bonpocy 6yaeT obcyxaatbcs y
npemMbepa M.OpapkoBa, HeT HuKakon. [eno B TOM, 4TO
"lasnpoM" noa pykoBoacTBOM A.Munnepa yxe ABa roga
peanusyeT cBo nnaH pedopmbl. N cnusHue "lMasnpoma" u
"PocHedTN" MOXHO paccMaTpuBaTb KaK 3/1eMEeHT 3TOoro
nnaHa.

Mo coctosiHnio Ha 2000 roa obwmin naeanbHbIA NaaH
pedopMbl razoBon oTpacnu B Poccuu, no cnosam npeacra-
Butenen MIPT, 6bin TakmM. U3 "lasnpoma" B OTAENbHYIO
KOMM@HWIO NOA KOHTPOSIb rocyAapcTBa BblAeNsieTCs ero
TpybonpoBoaHas ceTb, paboTatowas Kak ceTeBass MOHOMO-
nms, - No aHanormm ¢ "TpaHcHedTbl" U GenepanbHoOli ce-
TeBoM koMnaHuen. OT camoro "lasnpoma" octatoTcs A06bI-
BalLWMne noapasaeneHuns, BbIMONHAWME AJIMHHbIE 3KC-
NOpTHblE KOHTPaKkTbl ¢ [epMmaHunen, ®paHuuen, WUtanuen,
Monbwei. LleHoo6pa3oBaHMe Ha BHYTPEHHEM pblHKE rasa
nnbepanunsyeTtcsa Ansa Bcex nonb3osaTtenein. CeteBass MOHO-
nonmsa Takxe AOMNyckaeT B CBOM CeTU UrpokoB u3 CpeaHen
A3nn, B nepsyto ovepeab KasaxcTtaH, Bo BTOpyto - Typkme-
HUIO N Y3bekncTtaH. Bce ocTtanbHoe pa3BUTME rasoBoi OT-
pacnu naet B paMkKax 4acTHOM MHuUMaTuebl, B "lasnpome"
rocynapctBo COXpaHsieT O6/IoKMpYOWMA MakeT akuuvin B
cpeaHeCcpoYHOM nepcrekTmBee.

Peanusyembii ceityac nnaH

"Nasnpoma" BbIFSANT

npuHUMNManbHO no-gpyromy. "lasnpoM" B TeyeHue He-
CKOMbKWUX JIET CTAHOBUTCS XOJIAMHIOM, B paMKax KOTOpOro
BCe noapaspeneHus - gobblya rasa, nepepaboTka, TpaHc-
nopT, CHbIT, SKCNOPT - HE3aBUCKMMbI, YNPaBASOTCSA FOM0B-
HbIM "lMa3npoMoM" Kak ynpasnsiowen KoMnaHmen m B naea-
ne [OoNXHbl 6bITb U ONEepaumMoHHO He3aBUCUMbl, U peHTa-
6enbHbl. [JoCTyn He3aBUCUMMbIX UFPOKOB K ceTeBOW MHdpa-
CTPYKTYpe MPOUCXOAMUT, UCXOAS U3 MHTEPECOB TPaHCMOpT-
HOM KOMMaHWW: ecnun en 3TO BbIr0AHO, TO NPEnSTCTBUIA HET.
LleHoobpa3oBaHMe Ha ra3 msrkonubepanbHoe: U Ha BHY-
TPEHHEM, W Ha BHELWHEM pblHKax LeHbl Ha ra3 AOJDKHbI
obecrneunBaTb peHTabenbHOCTL BCeX noapasaeneHnn "lras-
npoma". 310 kacaetcs u "lasnpomHedTn" - akTusos "Po-
cHedTM" 1 "lasnpoma”, 3aHATbIX HedTenobbiven n Aobbi-
yel rasokoHAeHcaTa. IJKCMopT rasa u p[obbiton "las-
npomMHedTbo" HedTn ocTtaetcs MoHononmen OO0 "lMasakc-
nopT" - HEe3aBWCUMbIM KOMMAHUSIM CaMOCTOSITE/IbHbIN BXOA
Ha MUpPOBbIE ra30Bble€ PbIHKM 3aKpbIT. TPaH3UT cpeaHeasn-
aTckoro rasa B EC npoucxoamt Ha ycnosusax "lasnpoma’.
HakoHel, rocyaapcrBo Kak OCHOBHOW akuuoHep "lasnpo-
Ma" KOHTPONIMPYET ero AesaTeNbHOCTb MOIHOCTbIO.

Ecnun B mogenu 2000 roga MOXHO 6b1J10 TOBOPUTL, YTO
rnaBHbIM ee MOTOPOM SIBNSETCS CrpoOC Ha ra3 Ha BHYTpPeH-
HEM pblHKE W B MeHbLUEW CTEMNEeHU - Ha BHELIHEM, TO B MO-
nenu "lTasnpom-2004", koTopasi, KCTaTu, peanusyeTcs nosn-
HbIM XOAOM, ABuratenb - ambuumm "Masnpoma"” kak Kopno-
pauun Ha MMPOBOM pbIHKE.

Henb3s ckasaTtb, 4YTO OHa HepbiHOYHa. B "lMasnpome-
2004" rocypapcTBO Kak akKUMOHep, BNAAEKLWMNNA KOHTPOJIb-
HbIM MaKeTOM aKUMi, BbIFAAUT Kak Bnageneu-busmnyeckoe
NMUO, a He Kak perynaTop uam cosgatenb pamok. Ero wH-
TepecyloT B NepByl ovyepeab AeHbrM B MUPOBbIX MacluTa-
6ax - Munanapabl 40N1apoB, KOTOpble MOXHO 3apaboTaTb
Ha npeanonaraemMon ponu Poccuun kak Benuuanwen raso-
BOM AepXaBbl MMpa. OTo mogenb bpyHesa, OmaHa, Caynos-
ckoi ApaBun, HAOHE3UW - NONyYeHHblE MUIMapAbl MOX-
HO HanpaBWTb Ha 4YTO YroAHO: OT CTPOUTENbCTBa ABOPLOB
[0 BbINAAT HaceNeHMo coumanbHbIX NOCObUN.

N nMeHHO B 3TOM KJ/ltoue B nocneaHee BpeMsi CTPOUTCSA
6onblas YyacTtb NonuMTUKKM "Masnpoma": arpeccMBHO, rae-To
[aXe Harno rasoBasi KOMMNaHWs oOTBoeBbliBaeT cebe MecTo
noA, COJSIHLEM, OCBeLLaloWmMM BCO NnaHeTy. Okc-rnasy "lMas-
npoma" P.Baxupesa B 1997 rogay MHOro pyraaum 3a TO, 4TO
9KCMOPTHblE MHTEpPecbl OH CTaBWUT Bbllle, YEeM MWHTepechl
poccuinckoro notpebutensa. Ho komaHaa A.Munnepa wnHTe-
pecyeTcs MMpOM 3a npegenamu Poccum Ha nopspok 6onb-
e, YeM ee npeaLlecTBEHHULA.

Ecnun cpaBHuMBaTb TakTuky "lasnpoma" B cepeavHe
90-X 1 AecATb fIeT CNyCTs, TO Ha BHELHWI B3rns4 oHa us-
MeHWnacb paaukanbHO. B cpaBHeHMM C AECATKOM BHeLlHe-
NONMTUYECKMX MNPOEKTOB cerogHswHero "lMasnpoma" - oT
CeBepo-EBponeiickoro rasonposoaa A0 MpoeKTa MOCTaBOK
Cnr s CLWA, KaHaay M Mekcuky - AoBa BecbMa BSSIO0 Mpo-
ABuUraBwmnxcs npoekta, "Aman-Espona" n "Monyboii notok",
peanun3oBaHHbI COBMECTHO C uTanbsiHCkoW ENI, Bbirnaaat
HEe C/INLWKOM SIpKO.

BO MHOroM 3TO, KOHEYHO, WAI3USA. 3HauuTeNnbHas
YacTb HbIHELWHeN akKTMBHOCTM "lasnpoma" cBsizaHa C pas-
pabotkamm komnaHum B 80-90-x rogax. Masno TOro, Hbl-
HewHee napTHepcTBo "lasnpoma"”, B nepByl ovepeab C
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E.ON Ruhrgas, a Ttakxe c Gas de France (GdF), ronnaHg-
ckon Gasuni, utanbsaHckon ENI, paBHO Kak W 3HauyuTesNb-
Hasa 4YacTb MNOAUTUYECKOW  ApyX6bl  aaMUHMUCTpauumn
B.MyTnHa C npaBuTeNbCTBaMW CTpaH, rae 3TWU KOMMaHuu
ABNSAIOTCA KIOYEBLIMW UIPOKaMM, OCHOBAHO B TOM 4ucne
Ha AeaTenbHOCTM "lasnpoma" Ha 3TUX pbIHKax BO BpeMeHa
B.EnbunHa. Kpome TOro, B EBpone "lasnpom" B pamkax
CBOEW HOBOW cTpaTerum BefeT cebst He To YTOobbl ynbTpanum-
6epanbHO ¥ peBonouMoHHO. OH BMOJIHE MoAAepXuBaeT
CNOXMBLUYIOCS CUCTEMY pacnpeieneHnsi razoBol MapXxu
Mexzay coboi u 6bIBLUIMMU HaUWMOHaNbHLIMW MOHOMONCTA-
MW, KOTOpPbIMK A0 CTapTa nnbepanusaumm ra3oBoro pblHKa
EBponbl cuntanucb BCe HbiHEWHWe ero napTHepbl, oT E.ON
no GdF. MNpu atom B utone "lMNasnpom" B38N B NapTHepbl Mo
OCBOEHMIO U POCCUINCKOrO 3HEpropbiHKa, M 3anaAHoeBpo-
nenckoro E.ON - kpynHeiwero naptHepa "Ma3npoma" ewe
c 70-x rogos. CI '"lasnpoma" u HeMmeukor Wintershall,
Wingas, 40 cux nop sBASeTCA 3akoHoAaTeneM MOA Ha ra-
30BOM pblHKe epMaHuKn - KpynHenweM, Ha KOTOPOM MoKa
paboTtaet "laznpom". Mpu 3TOM HUKaAKMX OCOBEHHbIX UHTE-
pecoB B COTpPYAHW4YECTBE C UIPOKaAMW HOBOM SHEPro3KOHO-
MUKM EBpoOCOtO3a, B OCHOBHOM aMepUKaHCKOro mnpomcxo-
xaeHus (El Paso, TXU Europe, Duke Energy, EDF Trading),
"a3npoM" He AEMOHCTpUpPYET.

OfHako OTAMUYMSA OT MNOAUTMKKM "npekpacHbix 80-x"
BCe-Takn mMetoTcs. B nepsyto ouvepeab "Masnpom”, kKak u
npeanonarann aHaauMTUKW, pa3BMBaET COTPYAHUYECTBO C
npoussoamTenamu rasa - BP, Shell, Total, Statoil, Repsol:
cuctema cboita rasa, cnoxuswascsa B EBpone B 80-x, oau-
HaKOBO He yCTpauBaeT BCeX NPOU3BOAUTENEN, XOTS U CTPO-
MUTCS B OCHOBHOM Ha "pyccko-HeMeukoM aukTaTte ueH". Bo
BTOpYl ouepeab "la@snpoM" C BUAWMMbIM MHTEPECOM CMO-
TPUT Ha nubepanusytowmecs pbiHKK, B NEPBY0 ovepeab Ha
6pUTaHCKWI, rae OH yXe TopryeT Mo 3a4yeTHbIM CxemMaM W
yepes Tpybonposoa Interconnector. HakoHel, Ha nopsaok
6onee arpeccMBHO KOMMaHUS OTKPbIBaeT Ans cebs Bce Ho-
Bbl€ PErMoHbl U BO3MOXHOCTU. U XOTS Ha peanusauuio Bcex
MX, CKOpee BCero, NMpoCTO He MOXeT XBaTuTb AeHer He
TONbKO Yy TakoM KoMMNaHuu, kak "MasnpoM", HO 1 y Bcex 3a-
MHTEPECOBaHHbIX MapTHEPOB, HOBble MacwTabbl aesATenb-
HOCTM KOMMaHWW Nopa)katoT.

Ecnv Ha eBpoOnMencKOM pbiHKEe CcTpaTerMss U TaKTuKa
"lasnpoma", ckopee Bcero, 6yaeT onpeaensTbCs CKOPO-
CTbi0 Nubepanu3aumm pblHKA@ WM HOBbIMW  peanusiMm
(npeackasaTb MX ceiivac Aaxe B NepcrneKkTuBe NaTu NeT He
6epeTca HMKTO - M3BECTHO /ULWb, YTO Cnpoc Ha nobon ras
npakTuyeckn B noboi Touke EBponbl 6yaeTr B 15-netHen
nepcrnekTuBe yCTOMYMBO pacTu), TO Ha APYrux pbiHkax "la3
npom" He KOHcepBaTop.

Hanbonee nHTepecHa NoCTeENEHHO BbIKPUCTaNIN30BbI-
BawLwascs crpaternsa Ha JanbHem Boctoke. Tam "lNasnpom”
B JO/IFTOCPOYHOM NepcrneKkTMBe HaMepeH NOCTPOUTb CETb ra-
30MpOBOAOB, KOTOPblE CBSAXYT €BPOMNENCKUin 1 3anagHocm-
OUPCKNIN cerMeHTbl eANHON CUCTEMbI ra3ocHabxeHus (ECI)
C MecTopoxaeHnsiMu BocTouyHoit Cubupu n OdanbHero Bo-
cTtoka (KpacHosapckuii kpait, NpkyTckaa obnactb, CaxanuH,
AkyTtna). Cama ECI 6yaeT oxBaTbiBaTb BCHO 3ace/ieHHYHo
yacTb Tepputopun Poccumn, 3a uckaoyeHnem KamuyaTku,
YykoTkn n MaragaHa. T.0., B ngeane k 2025-2030 rogam
A0/KHa 6bITb CO3a4aHa TpaHceBpaswuiickas CeTb ra3onpoBo-

[0B, K KOTOpoW 6yayT noAK/toveHbl ceBepHble panoHbl KHP
(n Becb Kutai - no BHyTpeHHeMy rasonposoay Bocrtok-3a-
naan), Kopenckuii nonyoctpoB. Kpome Toro, "lasnpom" He
OTKasblBaeTcs OT cTpouTenbcTBa Ha [anbHeM BocToke 3a-
sogos CIIN, KoTopble MOryT YAOBJIETBOPATL CAPOC Ha ras B
SinoHun, Ha TanmeaHe, B lOxHOW Kopee, B nobbix Apyrmx
BO3MOXHbIX Toykax pocta B lOro-BoctouHoi Asuu. Ecnm
xe "Masnpomy" yaacTtcs gorosoputbest ¢ Shell o BxoxaeHun
B OAWH U3 KpynHeihwunx B Mmpe npoektoB CIMI, "CaxanuH-
2", TOo TeMnbl 0CBOEHMS KOMMaHuel JanbHero Boctoka cy-
LLLeCTBEHHO BbIpacTyT.

BTopas - moka He CAWWKOM onpefeneHHas - 4acTb
akcnaHcmm "lasnpoma" - Asms. "Masnpom" BnosiHe Bcepbes
paccMaTpuBaeT BO3MOXHOCTb MOCTaBOK rasa yepes "lony-
6011 notok" n Tepputopuio Typumn B M3pannb - noteHum-
anbHO OAWH M3 Hambonee NepcnekTUBHbLIX PbIHKOB peruo-
Ha. He wncknoyeHo, uto 4yepe3d Typuuio "lMasnpom" corna-
CUTCS 3aTW Ha pbIHOK peunn n bankaH, 3aMKHYB CETU Ha
yXe CylecTByLWniA TpaHcbankaHckmin razonposoa. Kpome
TOro, "lasnpoM" BeAeT neperoBopbl O BO3MOXHOM CHabxe-
HUM rasoMm UHamMmM un MakuctaHa u3 paspabaTbiBaeMbiX UM
MECTOpOXAeHMN Ha wenbde UpaHa.

HakoHeu, TpeTbs HOBasi YacTb CTpaTerMm - aKCNaHcus
Ha pbiHkK CIMIM Ha ceBepoaMepuKaHCKMA KOHTUHEHT, B nep-
Byto ovepeab B CLUA. ¥Yxe B 2005 roay "Masnpom" gonxeH
BbI6paTb NapTHEpPOB NO peanunsauum NpoekTa No pa3paboT-
ke LUTOKMaHOBCKOro MeCTOpOXAEHWS U CTPOUTENbCTBY 3a-
Boga CIMI Ha HeM. TeopeTnyeckn k 2020 rogy "Masnpom" un
€ero napTHepbl MO MPOEKTYy MOryT BOWTW B MSTEPKY Kpyn-
Henwmnx noctaswukos CMNI s CLUA.

Bo Bce 3TV npoekTbl, MO caMbiM rpybbIM noacyeTam,
"Ma3npoM" ga)ke C y4eToM [0MM NapTHEPOB AOJ/IXEH WHBE-
cTmpoBaTb nopsigka $200-250 mnpa go 2030 roga, To ecTb
$10-12 mnpa B roa. Bpsia nu "lasnpomy" He npuaeTcs oT-
Ka3blBaTbCsl OT 4acTU MnaHoB, TeM 6onee YTO KOHKYPEHTbI
He cnaT. TeM He MeHee B C/lyyae, ecnn Jaxe 4acTb UX pea-
nusyetcs, yepes 20 net "lasnpoM" foskKeH cTaTb O4HON U3
KPpynHenwnx n Hanbonee KannTaanm3mpoBaHHbIX KOMMNAHWMA
MUpa - YeM-TO BpoAe NpeAcTaBuUTeNst POCCUMCKOWN rocyaap-
CTBEHHOCTM B MMpe TpaHCHaUMOHaNbHbIX KOpMNopauui.
MpoeKkT BbIMMAAMT ceilyac o6pa3uoM KOprnopaTWUBHOM Aep-
30cTn. OCTanocb NUWb MOHSATb, YTO MOXET CTaTb MpensT-
CTBMEM ANA peanunsaumm 3TUX MIaHOB, U TYT €CTb O YEM ro-
BOpUTb.

Moxanyi, caMoe cepbe3HOe BO3paXKeHwe NpoTuB nia-
HoB "lasnpomMa" - B Mupe ewe He 6bISI0 NPUMEPOB Co3a4a-
Hus 6onee unm MeHee ynpasnsieMoln M ctTabunbHO pa3BuBa-
lolenca Koprnopauum Takoro macwraba noa rocynpasne-
HueM. CTabunbHOCTM WM YyNpaBNsSiEMOCTU A/ TakKOro MOH-
cTpa, Kak "la3npom", Teopus He rapaHTUpyeT: 06bIKHOBEH-
HO MpakTuKa co34aHus KoMnaHui nogobHoro macwTtaba
cTpounacb Ha pasBUTUN [ECATUNETUSIMU  aKLMOHEPHbIX
KOMM@HWI - C pasfeneHneM MeHeaXMeHTa U akLMOHepoB,
6e3 KOHTPONbHOro NakeTa B pykax Koro-nmbo, ¢ akueHToM
Ha NpuBfieYeHne MHBECTMUMI B KanuTasn, @ He Ha MpoeKT-
Hoe ¢WHaHcMpoBaHMe bGaHkamMu. BHyTpeHHee yCTPOMCTBO
Takoro poga KOMMNaHWW, UCTOYHUKU UX CTabubHOCTWU, MO-
TUBaLMA MEeHeaXMeHTa, UCTOYHUKM MHHOBAUMOHHBIX peLue-
HWIA, HAaKOHeL, MoAeNn ABMXKEHUSA MHDOPMALMOHHBLIX U du-
HaHCOBbIX MOTOKOB - B MUPE M3BECTHbI peLleHus Afs Tako-
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ro poAa 3afjay akUMOHEPHbIX KOMMaHWh, HO He dakTude-
CKW FOCKOMMNaHuu.

BTopas rpynna BO3paXeHWi cBsf3aHa C BOMpocamu
NONUTUYECKOIM yCcToMumBoCcTM byayuwero "Masnpoma". Cei-
Yac BO3MOXHOCTb peanu3auuun gaxe BHyTPeHHeln pedopmMbl
"MNasnpoma" HanpsaMy 3aBUCUT OT MOUTUYECKUX MO3ULUIA
B.MyTnHa. B n3BecTHOM cCMbicne npoucxoasiwee cenvac B
"Masnpome" - yncrenwen BoAbl BOJIKOHTApPU3M, OCHOBaHHbIN
Ha MOMHOM noaaepxke npesungeHTom A.Munnepa. MapaHTun-
poBaTb Xe, YTO TakoBas noauTuyeckas ctabunbHocTb "la3-
npoma" 6yaer cywectBoBaTb x0T 6bl nNaTb net, Ao 2009
roaa, HeBO3MOXHO. Muposon 6aunukpur "lMasnpoma” nnaxHm-
pyeTcs, No CyTu, UCXOASA U3 YHUKANbHOW BHYTPUNOAUTUYE-
ckoln cutyaumm B Poccum n B mMmpe B 2000-2004 ropax.
Jtoboro KpynHOro W3MEHEHUsI BHELIHEMOSIUTUYECKUX U
BHYTPUMNONINTUYECKNX (DaKTOPOB AOCTATOYHO, yTo6bI "la3-
npoMy" C ero cTpaTervein 3KCrnaHCMM CTano OYeHb Hecnag-
ko. Tak, Hanpumep, B 2000 roay aHanuUTUKK U3 nHBecTbaH-
KOB roBopusn o6 onepexeHun TemnoB nubepanusauum ra-
30B0ro poiHka EC n dopcmposaHum mnx EsBpokomuccuen -
3aBeplieHne npouecca nnaHmposanocb BMecto 2009 roaa
Ha 2005-in. Cenvac Bce 6onee oCTopoxHO rosopaT o 2011
roae Kak o AaTe 3aBeplueHus nubepann3aunm B LENOM.

N HakoHeu, nnaHbl "Masnpoma", BecbMa KpacuBbie B

Espone, BbirnaaaT 6neaHbIMn ANa BHYTPEHHEro pblHKa, rae
B Ntobom criyyae ao 2020 roga ra3 oCTaHETCSl SHEProHOCU-
Tenem Homep oAauH. Kakosbl 6yAyT TeMnbl pasBuUTUSA dHEp-
roeMKux oTpacnei NpoMbiwNeHHoCTM PO B 6amxanwne 15
net, kak 6yaeT pas3BuMBaTbCA PedOpPMUPOBAHHbLIA PbIHOK
anekTposHeprun ("lasnpom" cosmectHo ¢ E.ON HamepeH
NPUHATb y4YacTue B ero pasBuTUW, OAHAKO BpsA N1 KoMna-
HWA CMOXET onpeaenaTb Ha HEM npaswufaa Wrpbl), 4Yem
obepHeTcsa pedopma XKKX, kak 6yaeT pa3BmBaTbCA rasoxu-
MWUYeckas oTpac/ib - BCE 3TWM BOMPOCHI KpawWHe BaXKHbl A1
KoMnaHuu. Byaet nu rnobanusmpoBaHHbIM "asnpom", co-
XpaHSaWMA poaoBble YepTbl MIaHOBOM 3KOHOMWKW, MO-
NpexHeMy B OCHOBHOM YynpaBnseMblli AWPEKTUBHO, MNO-
NpexXHeMy MNOANTUYECKN 3aBWUCUMbIN OT roCyAapcTBa, ak-
TyaneH Ans 3KkoHoMukn Poccum B 2020 roay? lNMoka oTeBeTa
Ha 3TOT BOMPOC HET, HO COMHEBAIOLWMNXCH YXe A0CTaTO4HO".

|

B.Bekcenbb6epr orxoamT OT ynpaBsieHusi cBoe nmnepuei "PeHoBa", nepeaaBasn

KOMMNaHUIO HAaeéMHbIM MeHeaXXepaM

3a 15 net Bekcenbbepr NOCTPOWA MOLUHbIA MPOMbI-
LUSTEHHbBIA XONAMHI, YbM UHTEpPEeChl NpeacTaBieHbl B HedTs-
Hon oTpacnu THK-BP, B antoMMHMEBOW MpPOMBbILIEHHOCTH -
"CYAJl-XonanHromM", B aHepreTuke - "KOMMIeKCHbIMU 3HEP-
reTM4eckmMMm cmctemammn”, a Takxe B rasoBoi, XMMUYECKOM
M npoymx otpacnsx. Ewe netom Bekcenbbepr rosopun B
OLHOM W3 MHTEpPBbIO: "YX0AUTb He cobupatoCb, HE BUMXY B
3TOM CMbICN1a, MHe HpaBuTCcs Mosi paboTa, Nobna CTpouTb
Kakme-To HoBble cuctembl". OAHaKO NfAaHbl HEOXWAAHHO
N3MEHWSNCh.

B.Bekcenbbepr 3asBun 06 oTCTpaHeHMn OT onepaTus-
HOro pyKOBOACTBa@ KOMMaHWen n nepeksoyvmnacs UCKIYn-
TeNbHO Ha rasoBble NpoekTbl. MpUYMH HasblBaeTCs MHOro,
HO Haubosee eCcTeCTBEHHO BbIrNSANUT cneaytouiee obbscHe-
HUWe: nonuTuyeckne pucku ans "PeHoBbl" noa ynpasnieHu-
em Bekcenbbepra npeBbICUIN KPUTUYECKUI YPOBEHb, U BOT
noyemy.

"Mos coumanbHass OTBETCTBEHHOCTb - 3(hdEKTUBHO
ynpaBisaTb CBOMMW akTuBaM. [loporn u 60nbHULbI - 3TO ro-
CyfapcTBo" - Tak cyMTan onurapx elle B Hayane 3Toro ro-
na. Toraa »e OH roBOpWA O TOM, 4YTO "BbICOKasi KOHLEHTpa-
LUMs KanuTana - 3TO HOpMasbHO, @ BOT KOraa Ha kanuTtan
HauynHaloT AaBaTb, OH yTekaeT". [[pMepHO B TO Xe BpeMs
BbllleN B CBET HOBbI PeUTUHT XypHana "®op6c", koTopbli
noctaesun Bekcenbbepra Ha TpeTbe MeCTO B CMMUCKE CaMbIX
6oraTbix poccusiH, OLEHMB ero cocTosiHue B 5,9 mnpa gonn.
Bnepean nuwb Haxoaswmics B "MaTpocckoh TuwunHe"
M.X0O4OpKOBCKUIA M pacnpojarwmii NpakTUYeckn BecCb
cBoli 6usHec B Poccum P.A6paMoBMY, KOTOPOMY Ha AHSAX
HanoroBMKN NpeabsaBuUIn NpeteHsun Ha 750 mnaH gonn. Us-
BeCTHbI H6aHknp A.CMONEHCKWI HeMeAsleHHO Ha3Ban ny-

6nnkaumio "paccTpenbHbIM CUCKOM".

MoueTHbI HOMEp B CNucKe cTan cBoeobpasHon "uep-
HOM MeTKON" Ans onurapxa, NbiTaBLIErocsi, C OAHOM CTOpPO-
Hbl, MPOAEMOHCTPUPOBATbL CBOK SIOS/IbHOCTL BacTn, a C
APYrov - yunTb YNHOBHMKOB, Kak obpalwiaTbca ¢ 6usHecom.
"YTO HY>XHO AenaTb BNacTu? - BOMpoLuan onurapx. - HyxeH
ps4 NPOTEKLMOHUCTCKUX Mep, YMHas Hanoroeas nonutuka.
Bmecto 3TOro Mol ctpemumcs B BTO, 4To6bl MOTOM A0ArO
nckatb cebs Ha kapTte".

OpHako Kpemnb Bekcenbbepry orBetun "cuMmeTpuy-
HO": nckatb cebs Ha kapte 6yayT npeanpuHuMaTtenu. Ha
cbe3ge PCMM B.MyTuH npu3Ban npeanpuHuMmaTenen pe-
MOHCTPUpPOBaTh "MHCTUHKT 340pOBOro naTpuotmsama', Aas
SICHO MOHSATb, YTO NMOKynka rnason "PeHoBbl" auu Pabepxe
3a 90 MNH Jonn. B 3TOM KayecTBe SIBHO He paccMaTpuBaeT-
cs. A BOT ero xe HamepeHue npoaatb "CYAJ1" nHocTpaHuam
BpsA4 v 6yaeT 3acuMTaHO BNACTbio Kak "340pOBbIi NaTpuo-
T™M3M".

Y10 Y poccuncknx Gu3HeCMeHOB CeroAHs XopoLo pas-
BWTO, TaK 3TO MHCTUHKT CaMoCOoxXpaHeHus. Kak ckasan oauH
13 uneHoB 6topo PCMM, koraa 70% HaceneHust XoTaT BU-
AeTb ONIUrapxoB B TIOpbMEe, Npolle 3aneyb MoA Kopsry u
nepexaarb.

|
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MoaBepeHbl UTOrM TOProB NO Npoaake NpuUHaaseXxawmx rocygapcrey 38% akuun
KupoBo-Heneukoro xumkombuHarta. K yamsseHuio YMHOBHUKOB, Nobeany B ayKLMOHe
opaep>xan He "Tasnpom”, a manounsBecTtHoe 3A0 "OuHTpPAcTKOM", 3arnJlaTuBLUEE 3a Nakert

2,9 mapp py6b.

P®®U npopaBan oAHOBPEMEHHO M CBOW MakeT, MU ak-
umMn KnpoBckol obnactu. B cOBOKYMHOCTM 3TO cocTaBnseTt
38,75% akumii K4XK (okono 51% 06bIKHOBEHHbIX akuuit).
CrapToBas ueHa nakeTa coctasnsana 1,704 mnpa py6. Kak
pacckasan npeactasutesib POOU, B Toprax ydacTBoBaau
yeTblpe KOMNaHuu: ABe CTpykTypbl "lasnpoma” - 3A0 "Me-
TepbyprpervoHras" n OO0 "HoBble ¢MHAHCOBbIE TEXHOMO-
rmn", a Takxke 00O "KpacHoropckui acdanbTobeToHHbIN
3aBoa" n "®OuHTpacTtkom". UCTOYHMK B PODU 3asaBun, 4to
nocnegHve ABe KOMMaHWWM MpeacTaBAsiioT O4HY W Ty Xe
CTPYKTYpy OAHako He Ha3Ban ee. lNobeay B Toprax oaep-
xan "®uHTpacTkoM", npeanoxuelwuni 3a rocnaket 2,913
Mnpa pyo.

Mpeacrasutenn "lMasnpoma” oTkasanMcb KOMMEHTUPO-
BaTb MPOUrpbiW B ayKuuoHe. MCTOYHMK B MOHOMOMINK CUM-
TaeT, 4yto "OUHTpacTkoM" npeacTaBfsieT WHTEpPeChbl 3KC-
npe3vaeHTa "CUBYPa" [1.Ma3enunHa, KOTOpPbIN A0 HeAaBHUX
nop koHTponuposan 16% akunm KYXK.

NcTouHuK, 61n3kuin K MasenuHy yTeBep>xaaeT, 4to no-
CKOMbKY caenka no npogaxe akumin KYXK He 3aBeplueHa,
npeanpvHUMaTenb NpoAO/IXAeT AENCTBOBaTb B WMHTepecax
HOBbIX co6CcTBEHHMKOB. HasBaTb nokynatens 18% akuum
KYXK nctouHmk otkasancs. Celyac 3TMM NakeToM B UHTe-
pecax CBOEro KineHTa ynpaBnsioT WBenuapckui puHaHCo-
BbI oM Credit Prive n topdupma "[IxoH TaliHep 1 napTHe-
pbl". Ynpasnsawowmin naptHep "IxoH TaviHep n napTHepbl"
B.TyTbIXH COO6WMA, 4YTO rOCMaKeT Ha ayKUMOHE TaKxe

npuobpeTeH B WMHTepecax ero knaneHta. OH pobaswn, 4TO
Credit Prive BeneT neperoBopbl 0 nokynke 25% akuui
KYXK, koTopble paHee npuHaanexanun "A3oty". B ubuX WH-
Tepecax gencreyet Credit Prive, TyTbIXMH rOBOPUTb OTKa-
3ancs.

B NsTHMUY Xe CTano U3BECTHO, YTO MHULMUPOBAHHOE
KOHLepHOM "Arpo-XumM" cobpaHue akumoHepoB KUXK npo-
ronocoBano 3a OTMeHY MpeAblayliero pelleHus akumoHe-
poB O BbiNjJaTe AMBWAEHAOB Ha NPUBWIErMPOBaHHbIE aK-
ummn 3a 2003 r. A nockonbky KYXK aBa roga go storo au-
BMAEHAbl He BbiMjaunBan u He byaeT genatb 3TOro B TeKy-
wem roay, ero "npedbl" ocrtanucb ronocywwmmn. Mo cno-
BaM TyTbIXMHa, MPOrosioCOBaB MPOTUB BbINAaTbl ANBUAEH-
[0B, HOBble COBCTBEHHMKM "MoAcTpaxoBanucb" Ha cnyyan
npourpbla B Toprax no rocrnakeTy.

AHanutnk "PeHeccaHc KanuTtana" M.AnekceeHkoBa
cumTtaet, uto ecnu Credit Prive nokynaet akuum KYXK He
ons "Tasnpoma", TO B MHTepecax KpynHOW (UHaAHCOBO-
NPOMBILLNEHHON FPyMMbl, KOTOPOW XBaTaeT CUA MNPOTUBO-
CTOATb ra3oBo MOHOMOANMN.

O

HE®TEFA30Bbli KOMMJIEKC B POCCUU U 3A PYBE)XXOM

"FasnpoM" 06bABMA O Hauasie NPoMbILWIEHHOW 3KkcrlyaTtauum ETbi-MypoBCckoro rasosoro
MecTopoXXAaeHusd, pacnosnoxeHHoro B 140 km ceBepHee Hosi6pbcka (AMano-HeHeukui

AO)

B 2006 roay nocne BblBOAA Ha MPOEKTHYK MOLHOCTb
nobblya Ha ETbI-lypoBCKOM W BaHrasixMHCKOM MecTopo-
XAeHusax coctasut 20 mnpa kybomeTpoB B roa (MpuMepHO
CTOMbKO Xe ra3a XonauHr fobbiBaeT B eBpPOMencKon 4actm
Poccun). CerogHs paspaboTkoin MectopoxaeHuns (37 ckea-
XMH) 3aHMMaeTcs 000 "Hosbpbckrasaobbiya", B HbIHELIHEM
roay nnaHupyetcsa AobbiTb 2,4 mnpa KybomeTpos rasa. B
3ToM rogy "lasnpoM" Takxe BblBE/ Ha MPOEKTHYH MOLL-
HOCTb 3anonsipHoe MecTopoxaeHue (100 mnpa kybomeTpoB
B roa) v BBen B Aericteme lMecuosoe (27 MApa - NnpoekTHas

MOLLHOCTb).

|
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AO "Poccuiickme xenesHble goporn” (P)XX/1) n HK JIYKOWJ1 noanucanu cornaiueHmne Ha
2005 roa o nepeBo3kKe HePTENpPoOAYKTOB HA TepMMUHAnN JIYKOWNa B Bbicouke
(NNeHnHrpaackas o6bnacrb) B o6beMe 5 MJIH TOHH

06 3TOM coobwmn XypHanuctam npesnaeHT PX[
[.®agees. Mo cnoBaM r-Ha ®ageesa, ans obecnevyeHus co-
oTBeTCTBYMOLIEro o6beMa nepeso3ok JIYKOW/T npocbuHaH-
cupoBan co3gaHue 06bEeKTOB Xene3HoAOPOXHOW MUHdpa-
CTPYKTYpbl Ha noaxoAax K TepMmuHany. lNMpesuaeHt PXXI oT-
MeTUN TakKXe, 4yTo NYKOWN B nepcnekTnee niaaHupyeT Ao-
BeCTn 06beM XenesHo40POXHbIX NepeBo30K HedTenpoayK-
ToB B BbIcOUK 40 15 MAH ToHH B roa. JIYKOW/ seen B feit-
CTBME TepMWHan No nepesasnke HedTenpoAyKToB B JIeHUH-

rpaackon obnactn 16 nioHa 3TOro roaa, MOWHOCTb NepBoi
oyepean TepMnHana cocraBnsieT 4,7 MJIH TOHH B roa.

|

KoHcopuMyM McnaHCKMUX ra3oBbix koMmnaHui Repsol-YPF un Gas Natural 06baBun o
NnoANMCaHMUU COorMNalleHMUs C aJIXUPCKOM rocyaapCcTBEHHOM HepreTMyeckom KoMmnaHuen
Sonatrach Ha pa3pa6oTky rasosoro mecropoxaeHusi Xaccn-Tyumnb B Caxape

CornaweHue paccumtaHo Ha 30 neT. 370 KpynHenwnin
ANna AmKnpa KOHTpPaKT C NpuBlevYeHneM MHOCTPaHHbIX MH-
BecTuumin. PaspaboTka MecTtopoxaeHus notpebyeT Broxe-
HUs okono $4 mnpa. McnaHckve KOMNaHuMM NpefocTaBsT
$2,1 Mmnpa, npu 3T0M gons Repsol B KOHCOpUMYMe COCTaBUT
60%, a Gas Natural - 40%. McnaHckMe KOMMaHUKU Takxe
npoBeAyT pa3BefAKy HOBbIX MECTOPOXAEHMA HedTU U rasa.
[NobbiTei ra3 6ypet nepepabaTbiBaTbCA B CKUXKEHHbIN Ha
3aBo4e B CpeAU3eMHOMOPCKOM nopTy Ap3eB. 3aBO4 HayHeT
paboty B 2009 rogy. Ero nmpousBOAUTENBHOCTb COCTaBUT
5,2 mnpa kybomeTpoB rasa B rog. B uenom Anxup, BTopoW

no Be/MYMHE B MUPE NPON3BOAUTENb CXKMXKEHHOro Npupoa-
Horo rasa, nnaHupyet K 2010 roay yBennyuTb €ro npous-
BOACTBO C HblHEWHMX 62 mnpa kybomeTtpoB B rog no 85
Mnpa.

|

C )»xene3sHoaopo>xHoOro Bok3sasia l0)xHo-CaxaJIMHCKa oTnpaBuJICA NpUropoaHbiii noesa Ao
ctaHuun KopcakoB. BonsioweHmne B )Xxu3Hb HedTerasosbix nNpoektoB "CaxanuH-1" u
"CaxannH-2" He TONbKO 06ecneunno cyuwecTBeHHbIA POCT NOCTYyNnawwWmMX B permoH
rpy3oB, HO U 3aMEeTHO 0XXMBWJIO NepeMeLleHue JIloAe Ha OCHOBHbIX HanpaBJ/iIeHUsAX

HecmoTpa Ha TOo uTO M3 KopcakoBa MpaKTUYeCcKu Ka-
XAble nonvaca yxoadTr aBTobyCbl M MapLUpyTHble TaKCu,
yAOBNETBOPUTbL BO3pacTalolWniA CMpoC Ha JAaHHbIA BUA
yCnyr aBTOMOOGUANCTbI HE B COCTOSIHUM.

XenesHoAOPOXHUKN, OTKIMKHYBLUMCb Ha O4YeEBMAHbIE
M3MEHEHUS PpblHKa, rapaHTUPYIOT CBOMM Maccaxupam Ha-
LEeXHoCTb, 6e3onacHocTb U koMmdopT. Bce noxenaHms ot-
HOCUTESIbHO pacnucaHms u rpaduka ABUXEHUS NpUHUMa-

HOTCA Ha XXEeNE3HOA0POXHbIX BOK3anax.

|

$3 Mnpa HaMepeHbl MHBECTUPOBATb B Pa3paboTKy rasoBbiX U HEPTAHDbIX
MecTopoXxaeHnin Poccun um KazaxcrtaHa UHAMUCKME He(pTAHbIE KOMMNaHUM

Mpepnonaraercs, yto $1,5 Mnpa 6yaeT BIOXEHO B

pa3paboTKy razoBoro mecropoxaeHus "CaxanuH-3" un ewe
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CTONbKO e - B pa3paboTKy Ka3axCTaHCKOro HedTsHOro
MecTopoxaeHns KypmaHrasbl, umelowero noteHuman B 1
MApa ToHH HedTn. 06 3TOM coobwmn nocon UHauM B PO
KaHBan Cwuban. PaHee wuHauiickaa rockoMnaHmsa ONGC
Videsh Ltd. y>xe nnuBectuposana $1,7 mnpa B npoekt "Caxa-
nuH-1". HoBoe cornaweHune Mexay ctpaHamu 6yaet noanm-
caHoO BO BpeMs Bu3uTa B MHauto B.MyTMHa BHavane peka-
6ps aToro roga. OHO NpeaycMaTpMBaeT COBMECTHYO A06bI-
4y rasa B Bbupme un cTpouTenbLCTBO rasonposoja 4epes
BaHrnagew B MHAMI0O. DTU KOHTpaKTbl No3BonsaT "lasnpo-
My" peanbHO KOHKYypupoBaTb B HOro-BoctouHon Asumn ¢ Mu-
posbiMK nuaepammn ExxonMobill u Shall Royal Dutch.

CerogHs aobbiva rasa B lHAUKW yxe He yaoBeTBOpS-
et cnpoc (25 mnpa kybometpoB), a k 2015 roay notpeb-
HOCTb CTpaHbl B rase BblpacTeT A0 69 mnpa kybomeTpos.
MpaBuTenscTBO MHAUM NPUHANO pelleHne yBenu4nTb Mno-
TpebneHue rasa 3a cyeT nMnopTa.

[o nocnegHero BpeMeHW akTUBHO 06CyXaanucb ABa
BO3MOXHbIX MapwpyTa rasonposoga B WHauwo: WpaH-
MakncraH-NHans ] TypkMeHus-AdraHm-
cTaH-MNakuctaH-NHamsa. Mockonbky OTHOWeEHUSA Mmexay [a-
KWUCTAHOM W IHAMel oCTaloTCa Hanps>XXeHHbIMWU, HU OAVH U3
NpPOEKTOB A0 CUX MOp OKOHYaTeNbHO He yTBepxaeH. OaHa-
ko "lasnpoM" npogoskaeT obcyxaaTb ¢ MiHAMen cBoto Ao-
N0 B CNyyae cTpouTenbcTBa rasonposoga WpaH-Makum-
CTaH-NHauns.

HauanbHuk AenaptameHTa 3apybexHbix cBasen "las-
npoma" C.UbiraHkos B [lenu napadwuposan ¢ npeacrasure-
namm GAIL TeKkCT cornaweHus o coTpyaHudectse. Kak co-
obwunu B npecc-cnyxbe rasoBoro xonguHra, AOKYMeHT
"onpenensieT OCHOBHble HamnpaBfieHUs COTpyAHMYecTBa B
obnactu HedTerazoBoi NpombiwneHHocTn B Poccun, NHamm
1 apyrmx ctpaHax". Mpexae Bcero peyb naeT o A0JIr0OCpoY-
Hbix (20-50 neT) noctaBkax B MIHAMIO NPUPOAHOro rasa no

rasonpoBofaM U3 COCeAHUX CTpaH.

PykoBoauTenb npecc-cnyx6bl "Masnpoma" N.Bonobyes
OTKasascs pacKpbiTb MapwpyTbl NocTaBok rasa B UHauto
[0 noanucaHusa cornawennsa. OgHaKo ApPYron UCTOYHUK "b"
B KOMMaHWW MOSICHU, YTO peyb UAET O CTPOUTENbCTBE ra-
30MpOBOAOB U3 CTPaH, pPacrnosioXeHHbIX Ha BocToke oT UH-
aun - BupMmbl M BaHrnagew, rae y MHAMACKUX KOMMaHUM
ecTb Aons B rasofobbiBawowmnx npeanpuatuax. MNpu atom
3anacbl TONbKO 6aHrnafeLlcknx MecTopoXaeHUn oLeHnBa-
toTcs B 13 TpnH kyboMeTpoB rasa.

NcToyHmk "b" B "lMNasnpome" yToOuHWA, 4YTO cornawle-
HVWe npeaycMaTpuBaeT napuTeTHoe ydacTtue "lasnpoma"” B
CTpOUTENbLCTBE rasopacrnpeaenuTenbHbiX ceTell B BocTou-
HoM WHaun, duHaHcmpoBaHwne pobbium B Bupme u cTpom-
TenbCcTBO rasonposoga (nopsaka 500 kM, 4To, MO pacyeTam
"b", obongetcs no $500 mMnH) us bupmbl B UHaMo. JaHHoe
cornaweHne He COAEPXMUT KOHKPETHbIX CYMM W notpebyer
[ONcornaweHi B criyyae, ecnum npaBuTenbLCTBO MHAUK pa-
TUPMUNPYET AOKYMEHT.

Kpome Toro, cornaweHve npegycMaTtpuBaeT MoCTaBKy
rasa B MiHauto ¢ 26-ro 6noka wenbda beHranbckoro 3anun-
Ba, Ha kotopoM "la3snpoM" B sHBape 2005 roga HauyHeT
reonoropassefnoyHoe 6ypeHune u pgonxeH 6yaeT monyyaTb
50% obbema pobbiBaeMoro rasa (NpoekTHasi MOWHOCTb -
10 mnpa kybomeTpos).

|

Ha ¢oHe ncknrountenbHo 6,1aronpMaTHON MMPOBOMA KOHBIOHKTYPbl HE(PTAHBbIX LleH
HEeMNMpUATHbIM CIOPNPU30M BbIMIAAUT 3aMef/ieHue TeMNOB pocTa A06biun HedpTn B Poccum
B aBrycre - ceHTa6pe 2004 r. no cpasHeHmio ¢ I nonyroauem mn 2003 r.

3T0, HECOMHEHHO, CTano OAHUM U3 (PaKToOpoB 3amen-
JNIeHNs1 TEMMNOB POCTa POCCUNCKOM SKOHOMUKN B LLeSIOM.

[JonoNHUTENbHYIO TPEBOrY BbI3bIBAET CHMXEHME UHBE-
CTULMOHHOWN aKTUBHOCTN HEMTSAHbIX KOMMaHUI U CBA3aHHOE
C 3TUM yXyAlleHWe nepcrnekTUB MoAepHu3aumm HedTsaHOro
KOMMJIeKCa, YTO MOXET MepeBecTU HbIHelHee 3aMeasieHne
B 60onee yCTonMuMBYIO CTarHaumioo B Hejasnekom byayuiem.

XoTs no utoram nepsoro nonyroaus 2004 r. o6beMbl
MHBECTMUMI B OCHOBHOWM KanuTan B HedTSHOM KoMmMekce
B A0/IJTapOBOM BblpaXXeHWUM COXPaHWIMUCb Ha NpoLwioroa-
HeM ypoBHe (okono $3,5 Mnpa), B nepecyeTe Ha TOHHY A0-
6bITON HedDTU OHW CHU3UAUCL Ha 12% - ¢ $19,4 oo $17,0
Ha TOHHY. JT0 ewe 6onblle OTAANNNO POCCUNCKUA HedTA-
HOl KOMMMEKC OT HOPManbHOr0 MO MWPOBBLIM CTaHAapTaMm
YPOBHS HBeCTUUMIA - $40-50 Ha TOHHY.

MpoBeAeHHbIN HaMW aHanu3 nokasasn, YTo OA4HOW U3
NMPUYMH COKpaLLEHUS UHBECTUUMIN MOMIM CTaTb HEOXWUAAH-
Hble HasoroBble HOBaUWM B HEPTAHOM KOMMEKCE - MOBbI-
LWeHne CTaBOK Hasnora Ha Aobblvy Mosie3HbIX MCKOMaeMblX

(HOMW) v BBEAeHME HOBOW LIKanbl 3KCMOPTHbIX MOLUMH,
npoBeAeHHble Ha oHe 060CTpeHUsI OTHOLIEHUIA MeXay ro-
CyLAapCTBOM M KPYMHbIM 6U3HECoM.

HedTaHble KOMNaHun dakTUyeckn 3amMopo3nan ob6b-
€Mbl COBCTBEHHbIX BJIOXEHUIA Ha TEKYLLeM YPOBHE, YTO C
YYETOM YCKOPMBLLUENCS UHPNAUMN n3aepxeK MoXeT UX Bbl-
cTpo obecueHuTb. Mpn 3TOM ycuIMBLUAsICA HeonpeaesneH-
HOCTb B OTpaciu rpo3uTt 3abnokupoBaTb MPUTOK KpeauT-
HbIX pPecypcoB M MHOCTPAHHOro KanuTana, KoTopble MOru
6bl "pacwuTb" cyxawlmecss BO3MOXHOCTM CaMOodUHAHCU-
poBaHus.

Kak nokasbiBaloT MpoBeAeHHble HaMu pacyeTbl, A0
NPUHATUS HaNOroBbIX HOBAUWI MPU MOBLILEHUN MUPOBOM
LeHbl Ha HedTb Ha $1/6app. 6waXeT nonyyan C 3TOro
cBepxgonnapa 75 UEeHTOB uepe3 3KCMOpPTHble MOLWNHbI,
HAOMW »n Hanor Ha npubbinb. OcTanbHOE AoCTaBanocCb Npo-
n3soauTento. BcTynneHwe B cuny HOBOW LIKanbl 3KCMOPT-
HbIX nownuH ¢ 1 asrycta 2004 r. yBenM4nI0 HOpMYy OT4YU-
cnenun B 6r0axeT fo 91 ueHta. C 1 aHBapsa 2005 r. Hopma
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M3bATUS CBEPXNPUOBLINN Bo3pacTeT Ao 94%.

HecMOTpS Ha pOCT MMPOBLIX LieH Ha HedTb B NepBOM
nonyroanun 2004 r. npuMepHO Ha 20% nNO CpaBHEHUIO C
nepsbiM nonyroanem 2003 r., 6anaHcoBasi peHTabenbHOCTb
OTpac/u COXpaHwunacb Ha MPOLIOroAHEM YpPOBHE - OKOJI0
23%. Ewe p[o BCTYMJIEHUS B CUY HANOrOBbIX HOBaUWUM
YPOBEHb CO6CTBEHHbIX CpeAcTB HedTSAHbIX KOMMaHui 6bin
daKTMyecKn 3aMOpoXeH Ha TeKyLlUeM YypOBHe M3-3a pocTa
TPaHCMOPTHbIX 3aTpaT, pocTa CTaBOK 3KCMOPTHbIX MOLUAMH
(no crapoli Wwkane) n, HakoHeL, MOCTEeNeHHOro oTxoa oT
NPaKTUKN HANOroBoOM ONTUMM3aLUN.

HopMa n3baTusa ceepxnpubbinm paccumTaHa ans Hed-
TAHOrO KoMmmnnekca Poccun B LEenoMm, NO3TOMY ANSA pasHbIX
KOMMA@HWI CcTeneHb npeaenbHOW HasoroBOW Harpysku Mo-
XeT oTnnyaTbcs. [lons akcnopTa B Aobblye Ha YPOBHE HU-
xe 40% siBNsieTcs, No Hallel OLEeHKe, KPUTUYECKOM: npe-
AenbHas Hanoroesas Harpyska npu Takol CTpyKType peanu-
3aumm KoMnaHwn 6yaeT npesbiwaTb NpedenbHblid 40X04 OT
poCcTa MUPOBLIX LIEH.

TeM caMbIM Hanorosble HOBaLMW HErATUBHO NOBAUSAIOT
Ha pasBuUTME Mpexae BCEero CpeaHMX U MenKMX KOMMaHuin,
MMELWNX HU3KYI0 A0S0 3KCMNOpTa, a 3TO He 6yaeT cnocob-
CTBOBaTb CHWKEHWIO YPOBHS PErmoHasibHOr0 MOHOMOMM3Ma
B oTpacnn. Bo MHorom 3TmM dakTopoM obbacHaeTcs u
YCKOPEHHbIA pOoCT UeH Ha HedTenpoaykTbl B Poccmu. Kak
3TO 6bIBaNO yXe He pas B Nepuos CHUXEHUS AOXOA0B OT
3KcnopTta, HedTaHbIE KOMMaHnn 6onee cepbe3HO OTHOCATCSH
K BHYTPEHHMM A0X0AaM, He yryckKas BO3MOXHOCTM MX MO-
BbICUTb.

T.0., 3aMOpaxunBaHWe WHBECTULMOHHbIX MNporpamMm B
HedTaHOM cekTOope 06yCNnoBAEHO AENCTBUSAMMU FocynapcTsa.
C 04HOWM CTOPOHBbI, BIaCTU Pe3KO MOBbLICWMAN Hasnorosoe Aa-
B/IeHWEe Ha CEeKTOp, a C APYroM CTOPOHbI, HayaB Taxby c
"IOKOCom", orpaHu4nnm AOCTyn POCCUMCKUX KOMMAHUN K
BHELUHUM UCTOYHMKaM DUHAHCUMPOBaHMS.

Mo MHeHM0 aBTOpOB "DHepreTuyeckon crpaterum Poc-
cuu Ha nepuog ao 2020 r.", ansa obecrneyeHns HOpMasbHOWN
paboTbl OTpacAn MHBECTULMM MO CPABHEHWUIO C TEKYLUUM
YPOBHEM [0/KHbI BbIPACTW MOYTU B nosaTopa pasa. Ho cob-
CTBEHHbIX CPeACTB HeTAHMKOB B paMKax U3bpaHHOW rocy-
[ApCTBOM HasioroBol MOAMTUKWM ANS 3Toro 6yaeT SIBHO He-
[OCTaTOYHO. POCT MHBECTMUMIN MOXeT OblTb npoduHaHcKu-
poBaH 3a cuer AO0NrOCPOYHBIX 3auMCTBOBaHUM
(NpenMyLwecTBEHHO BHELWIHWX) WKW 3a CYET MpuBeYeHUs
KanuTana nyTeM BbiMycka KOMMaHWSIMU HOBbIX aKUMWiA.

OpHako cuTyaums ¢ "KOKOCoM" n nonHasi HESACHOCTb C
cyAbboil ero KpeauMTopoB CYLLECTBEHHO CHU3WAW WMHTEpec
3anagHbIX MGUHAHCOBBLIX MHCTUTYTOB K KPeAUTOBaHUIO poc-
CUNCKUX HedTAHbIX KOMMNaHui (cBepx O6blYHbIX CXEM 3KC-
NOPTHOro (UHaHCUPOBaHUSA). DMUTUPOBATb HOBblE aKLUUK
pagn npuBAeYeHUs KanuTana HblHEWHWE COH6CTBEHHUKMU
POCCUMMCKOM HEMTSAHKM TOXe rnoka He cobupatroTcs.

YTo e genaTtb? PewaTb BO3HUKLINE NPOHAEMbI MOXHO
Nno-pasHOMYy 3aTOPMO3MBLUYIO 3KOHOMWKY, B MNpPUHLMNE,
MOXHO "pa3orpeTb" cCMsiryeHMeM O6HAXKETHON NONUTUKK,
HanpuMep, 3a CYeT pocTa HernpoueHTHbIX pacxoaoB 6roa-
XEeTa WAW CHWXEHWS Hanoros B obpabaTbiBatolmx oTpac-
nax (npv cobnoaeHnn onpeaeneHHbIX yCoBum).

A MHBECTUUMOHHbIE NpobnemMbl HedTAHUKOB MOryT
6bITb pelleHbl TONbKO 3a CYET yNy4yleHNs MHBECTULIMOHHO-
ro kAnMMaTa B cTpaHe. CocTaBHOWM 4acCTbio 3TOro npouecca
AOJ/IKHO CTaTb COBepLIEHCTBOBaHWE HAIOrOBOM CUCTEMBI,
ee H6osniee TOHKas HacTpoilka Ha AeMOoHoMoAM3auuo HedTs-
HOWM OTpacnv u paunoHanbHOEe NPUPOAONOb30BaHMe.

MNMoka poccuiickme BNacTn He Ao6MBannUChb CyLLECTBEH-
HbIX YCNEX0B B 4acCTW YJy4lIEHUS WHBECTULMOHHOIO Kiu-
MaTa. Tak e Kak M B HaloroBOM CTUMY/MPOBaHMM paumo-
HafIbHOro MPMPOAONOSb30BaHNS.

YBennyeHve Hanorosoro 6pemMeHuM MNpouCXoAanT mnpu
coxpaHeHun nnockon wkansl HAMW, uyto dakTnyecku orpa-
HWYMBAET MHBECTUUMOHHYIO aKTUMBHOCTb MPeAnpuUsaTUin, KO-
Topble pa3pabaTbiBalOT MeHee MepCcrneKkTUBHble MEecTopo-
XAEHUs, Aenas pauvMoHanbHOe NMPUpPoAONoNb30BaHWE 3KO-
HOMWYECKN HEBbITOAHbIM.

CnocobomM anddepeHumaumm ctasok HAMW morno 6ol
CTaTb BBeAeHWe "HanoroBblX KaHUKYA" WAM MOHMXEHHOW
CTaBKM Hanora Ana HedTu, A06bIBAEMON U3 CKBaXWH, Ha-
XOAALMXCA B Ha4yanbHOW cTagmu pa3paboTku, M Huskoae-
6UTHbIX CKBaXWH. o pasHbIM OuUEeHKaM, Moj 3Ty KaTero-
puio nognapaet nopsaka 70-100 MaH T fgobbiBaeMor Hed-
™1 (okono 20% obbema aobbiun), HAMW no kotopbiM npe-
BbllWwaeT $3 MApa B rof.

BmecTte c TeM 3HaumMmocTb Ana 6ioaxeTa 3TUX Mac-
WTabHbIX HaAMOroBbIX MiaTeXeW, a TakXe CNO0XHOCTb pas-
paboTkn 06BEKTUBHbLIX KpuTepuesB aAnddepeHumaumm, Ko-
Topble nogpasanucb 6bl MPO3pavyHOMYy aAMUHUCTPUPOBa-
HUWIO, O4YEBUAHO, MELLAIOT MPUHATUIO TaKMUX HaNOroBbIX HO-
BaLUN.

BblBOA 3BYYUT HEyTELUTENbHO: B HACTOSLUMA MOMEHT
cyllecTByeT siBHas yrpo3a yTpaTbl HedTSAHbIM CEKTOpPOM
Poccun anHamusma csoero pa3sutus. OCHOBHOW MPUYMHOM
3TOro cranu pencrsums Bnacte. CoxpaHeHwe Heonpeae-
JIEHHOCTU OTHOCUTENIbHO MEPCMNEKTUB PELLUEHUS HanoroBbIX
M UHBbIX Npobnem mMexay 6U3HecoM n rocyaapcTBoM He Crno-
cobcTBYeT ynydweHuo cutyaumn. Ee mncnpaeneHve uenu-
KOM 3aBWCUT OT FOTOBHOCTU K 3TOMYy rocyaapcTsa.

|
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B 60pb6y 3a HEAOCTPOEHHbIN 6alIKNPCKUA XMUMKOMbBUHAT "Monnad" Bknroumnnaco HK

JIYKOWn

naBa KoMNaHuMuM B.AneknepoB B KOHLE MPOLUSION He-
nenu  npeacrasun  npe3vaeHty bBawkupun  M.Paxumosy
nnaH pas3BuTUS NpeanpusTusa. PaHee neperoBopbl O NMOKynM-
ke "Monunada" Havan "Maznpom". Cyabba KoMbuHaTa AOSIK-
Ha pewnTbca B bBamxanwme Mecsiubl Ha aykumoHe POOU.
MokynaTenb eAWHCTBEHHOro B CTpaHe noTeHuManbHOro
npovssoauTens TepedTaneBol KUCNOTbl - Cbipba ANS Bbl-
nycka naacTUKoBbIX B6YyTbINOK - 6yaeT KOHTPONMpOBaTb pbi-
HOK 06beMoM okoo $500 MSIH.

OAO "Monunad" (r. bnarosewieHck, bawknpnsa) Havyano
co3pasaTbca B 80-x rogax Ans BbiNycka TepedTaneBon Ku-
cnotbl (TOK, cbippbe ans nonuatuneHtepedTanarta, MN3TO,
MCMNOMb3yeMOro npu Bbinycke ynakoBku). Ans OAO 3aky-
nneHo obopyaoBaHue AnoHckux ¢upm Kobe Syeel, Mitsui
Nissho Iwai Ha $561 MnH. MowHocTh "Monuada" paccumta-
Hbl Ha BbiNyck 230 Tbic. T TOK 1 120 ThIC. T MI3TO B roa.
100% akuunin OAO npuHaanexuT rocyaapctey. [nsa 3anyc-
Ka KOMMiekca HeobXxoAnMMO BIOXKUTb, MO pasHbIM OLEHKaM,
$150-200 mnH. Cenvac TOK B Poccmm He nponssoauTcs.

Hu 6awkupckme, HW depepanbHbie BAacTM Ha [AoO-
cTpoiiky "Monunadga" aeHer HaTn He cMmornm, n B 2003 ro-
ny 6bino peweHo npusatmaupoBaTb OAO, npozaB 100%
€ero akuum YyactHoMy mHBecTopy. OAHaKO TPU Ha3HaAYEHHbIX
B MPOLIOM rogy ayKUMOHa npu CTapToBoi ueHe $112 MaH
HEe COCTOS/INCb U3-3a OTCYTCTBMSA 3aABOK. B pesynbtate "lMNo
nmad" nepewen B nporpamMmy npusatmsauuu Ha 2004 rog -
COrnacHO MOCTaHOBNEHWIO npasuTenbcTea PO, oH gonxeH
6bITb NpOAAH A0 KOHUA roja.

MepBbiM 0 nnaHax nokynku "Monunaga" 3assun "lMas-
npom". B ceHTs6pe neperoBopbl 06 3TOM NpoBEN C BNacTs-
My Bawknpun 3amnpesn npasneHns KomnaHuu A.Pa3aHoB.
MHTepec "Ta3npoMa" o6bACHMM: ero foYepHas CTPYKTypa,
AK CUBYP, B 2003 roay nepsou B Poccuum 3anyctuna B
Teepw npoussoactso MITD (52,6 Teic. T B roa). Mpuyem B
AK >xanytTcsa, 4to AobuTtbcsa peHTabenbHown paboTbl "CU-
BYP-MN3TO®" B ycnoBusix, Korga BCe Cbipbe MMMNOPTUPYETCS,
OYEeHb C/IOXHO: UMNopTHas TOK CTOMT NOYTU CTONBbKO Xe,
CKOMbKO MMMOPTHbIM MIT®. Bbinyck TOK B Poccum He
Tonbko caenaet "CUBYP-MI3T®" npubbiibHBIM, HO U MNO3BO-
nut AK peanusoBaTb ABa HOBbIX MpOEKTa - 3anyCTUTb BTO-
pyto oyepeab TBepcKoro 3asoaa (28 Teic. T M2T® B roa) um
NpOM3BOACTBO 3TOr0 MOAMMEpPa Ha MOLLUHOCTSAX A3EPXWH-
ckoro "CUBYP-Hedtexuma" (Hwxeropoackas o6n., 200
TbiC. T M3T®). Usnuwku TOK MOryT MCnosb3oBaTbCst CaMUM
"Monuacom", a Takxe 3aBoAOM Mo Bbinycky MNITO "CeHex"

B NOAMOCKOBHOM COSTHEYHOropcke, KOTopbi B KoHue 2005
roaa obelaet 3anycTutb 06beanHeHune "Esponnact”.

Poccuiickne npegnpuatus B 2003 rogay ucnonb3oBanm
okono 400 Tbic. T M2OTP, BBE3eHHOro M3 KOro-BocTo4yHOM
A3unun, ctpaH EC n Benopyccun. B 2005 roay pbiHok M3TO,
rno nporHosam, BbipacteT Ao 480-500 Tbic. T (ero cpegHss
ueHa - $1,1-1,2 3a 1 kr). N3 N3T® msrotaBnmBaroTCs nna-
CTMKOBble 6YyTbIIKM, NOTPebHOCTb B KOTOpbIX B Poccuun co-
ctaBnset 10 MApa WTYK B roA.

Ha aHax Ha "Monuad" nosiBUAWCL HOBble NpeTeHAeH-
Tbl. 18 Hos6pa rnasa HK JIYKOWJ1 B.Aneknepos npencra-
BUN npe3naeHTy bawkupum M.PaxmMmoBy nporpammy 3anyc-
Ka NpeanpusTUS C BbIBOAOM €ro Ha peHTabenbHOCTb B Te-
yeHue 1,5-2 net. lNpun 3TOoM pykoBoAcTBO HK rotoBO Kak
npuobpectn akumm "Monmnada", Tak M B3SATb UX B AOBEPU-
TenbHoe ynpaBneHue. KypupoBaTb npoekT ago/mkHo OO0
"NIYKOWS-HedTexnm". KpoMe Toro, no HeoduuUManbHbIM
OAHHBbIM, MHTepec K "Monuady" NposiBNSOT U CTPYKTYpbI
npeanpvHumatens A.larigamakun, coBnagenbLla Ka3axcKown
xummyeckon rpynnbl "Kasdocdat".

"Taznpom", "JIYKON-HedTexnm" 1 FOCHMHOBHUKN OT-
Kasanncb oduuManbHO KOMMEHTUMPOBATb MeperoBopbl O
npogaxe "Monuada". HeopuumanbHo B "lasnpome" noa-
TBEPAWIN MHTEepec K KOMBWHaTy M daKT neperoBoposB Mo
3TOMy MOBOAY C BNacTAMW, HO MpeackasaTb MX WUTOTU He
cmornun. Mo AaHHbIM BbICOKOMOCTABIEHHONO WCTOYHMKA B
npaeuTenscTBe bawknpuun, neperosopsbl ¢ "lMasnpomom"” "Ha
90% 61Mn3KKM K yCnewHOoMy 3aBepLieHuto”.

Moka PO®U He HasHaumn AaTbl, YCNOBUA U CTapTOBOM
LleHbl HOBOIO ayKuMoHa o "lMonuady" - No AaHHbIM, C Bbi-
COKOl BEpPOSATHOCTbIO NPUHSATME pelleHus byaet nepeHece-
HO Ha Hayvano 2005 ropa. 3ameTuM, yTOo nobeamTento ayk-
uMoHa KpoMe onnatbl 6ymar OAO npuaeTcss HeCTU 3Hauu-
TenbHble AOMOSIHUTENbHbIE pacxoAbl - B MOCNefHue roabl
Bnactu bawknpun dpuHaHcMpoBanu npeanpusTue, BblaaBas
eMy 6roaxeTHble kpeauTbl, n gonr "Monunada" nepen pe-
cnybnmkon goctur 7 mnpa py6.

|
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OAO "l'asnpoM" paccMaTpMBaeT BO3SMOXXHOCTb Y4acCTUS B NpPOeKTe No nocraBkaMm
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C)XKMX>XEHHOro rasa B Uunu, Kotopbiii AoJs1>keH 6biTb peanu3oBaH k 2006-2008 roay ¢
NOMOLLbI YNJIIMUCKOMN dHepreTnueckon komnaHmm Empresa Nacional del Petroleo

(ENAP)

3T0T BONpoc obcyxaancs Ha dopyMe cTpaH A3naTcko-
TUXOOKEaHCKOro 3KOHOMMYECKOro COTpyAHW4YecTBa, KOTO-
pbIl 3aBepLINICA BYepa B 4maninckom cronuue CaHTbAro.
Yunm xotena 6bl CHU3NUTb CBOKO 3aBMCUMOCTb OT @apreHTUH-
CKOro rasa, o6beM MOCTaBOK KOTOPOro COCTaBAsieT OKOJO
30% Bcero noTpebneHus cTpaHbl. B camble KOpoTkue cpo-
KW NAaHUpyeTCca CTpPOoUTEeNbCTBO B YMaum 3aBoja no perasu-
purKaunn MMNOPTUPYEMOro CKMXKEHHOIO MPUPOAHOro rasa.
MpeanonaraeTcs NpoBeCcTU TEHAEP Ha peanusauunio 3Toro
npoeKTa Npu y4yacTUM HECKONIbKMX CTpaH. "[lpoekT, KoTo-
pbIl Mbl HageeMcs 3aBeplwmnTb kK 2006 roay, BKAOYaeT A0-
6bluy M OKMXeHWe rasa AN nocneaytoller TpaHCnopTu-
poBKM 1 perasundukauum B Yunm, - 3aaBun Ha Gopyme uu-
NMACKMA npe3ngaeHT P.Jlaroc. - ECTeCTBEHHO, 3TO Bbl3Baso

MHTEpPEeC M Yy POCCUIACKMX KOMMaHWW, MMerwmx 60nbLluok
OnbIT B 3TON 06nactu. Mo3TOMy Mbl BbiC/yLIAeM UX NPeano-
XXeHnst € 0cobbiM uHTepecoM". Poccuiickmin "Tasnpom" Ha
dopyMe npeacTaBnsn 3amnpeacenatens npabBeHUS KOM-
naHun K0.KomapoB, KypupyloLWMiA BHELIHESKOHOMUYECKYHO
AeaTeNbHOCTb KOHUEepHa.

|

Co BuepalwHero AHA BCTynw/jia B CUJly HOBafA 3KCNOPTHasA NowimHa Ha HepTenpoayKTbl.
C 45,4 ponn. 3a TOHHY OHa NoAgHANacb A0 57. B 6anxaiiime AHU 3TO AOJIXKHO OTPa3nUTbCSH

Ha BHYTPEHHMUX LeHaxX Ha 6eH3uH

OpHaKo rnaBHbI LLEHOBOM CKAYyoK OXMAaeTca B AeKa-
6pe, Korga akcnopTHas nownuvHa nepesanut 3a 100 gonn.
3a TOHHY.

CpeAn UYMHOBHMKOB MPUHSATO CYMTaTb, YTO 3SKCMOPT-
Hble MOW/AWMHbI Ha HedTenpoAYKTbl PEeryfunpyloT LeHbl uc-
KNIOUNTENBbHO ANa BHeWwHero pbiHka. OcobeHHO Ans cTpaH
CHIC, koTopble 3aBUCSAT OT MOCTAaBOK POCCUMIACKMX KoMna-
HUWA. OAQHaKO Ha MpaKTUKe MOBbIWEHMEe MOWANH obopaun-
BaeTCs Cepbe3HbIMU U3aepXKaMu M Ansl pOCCUMNCKUX aBTo-
nobutenen - HePTAHbIE KOMNAHWUM NPUBBLIKIN KOMMNEHCUPO-
BaTb CBOM "moTepun" Ha AanbHUX WU BAMXKHUX PbIHKAX MOBbI-
LEeHNEM BHYTPEHHMX LIEH.

Mo paHHbIM depepanbHON CryX6bl FroCyAapCcTBEHHOM
ctratuctmkn (PocctaTt), c sHBapss Mo ceHTsabpb MNoTpebu-
TenbCKMe LUeHbl Ha 6eH3WH Bbipocnn Ha 27,3%. Ecnu npo-
cneavTb rpaduK MOBbLIWEHUS LIEH, OKAaXEeTCs, 4YTO camble
pe3Kkne CKauyky npuxoaaTcss MMEHHO Ha BpeMsi, Koraa no-
BbILWATCA M 6e3 TOro BbICOKME MUPOBbIE LieHbl Ha HedTb,
a CcrnefoM 3@ HUMKM U POCCUIACKME SKCMOPTHbIE MOLUSIUHBI.

CylwecTBeHHee Bcero JopoxaeT camas "HapogHas"
Mapka - A-76. C ceHTsbps oHa noackoyusia B LEHe Ha
8,0%, B To BpeMs kak AMN-92 - Ha 5,5%, a AU-95 - Ha
5,1%. B Hos6bpe TpaekTopus pocTa byaeT euwe kpydye. Ha-
npumep, HoBokynbbiweBcknii HedTenepepabaTbiBatoWwmnii
3aBog ycraHoBun ans Camapckon, CapatoBckoir u OpeH-
6yprckon obnactein OTMyCKHYK UeHy 76-ro 6eH3uHa Ha
ypoBHe 14 Tbic. 100 py6. 3a TOHHY, @ 92-ro - 15 Tbic. 400
py6. Ucxoas u3 Toro yto B 1 kr coaepxutcs 1,54 n tonnu-
Ba, ONTOBas LeHa nTpa camoro aewesBoro 6eH3nHa He Mo-

XeT 6blTb HMKe 10 py6. Kak nokasbiBaeT npakTuka, CtaH-
[ApTHas pPO3HMYHAas HaueHKa Ha TOMJIMBHOM PbIHKE cOCTa-
BnseT npumepHo 10-20% OT OTAYCKHOW LieHbI.

Ewe 6onee BbICOKME ONTOBblE LEHbl YCTAaHOBJIEHbI B
BopoHexckoi, PoctoBckoi, AcTpaxaHCKoW obnactsax, a
Takxe B Kanmbiknn n [darectaHe. Ha A-76 (80) oHu gocTtu-
rnv noytn 15 Tbic. py6. 3@ TOHHY, @ Ha 92-i - 16 TbIic. 600
py6. U yx coBceMm "3anpenenbHbl" OTMYCKHble LeEeHbl Ha
92-10 mapky B MpumopckoM kpae (16 Tbic. 900 py6.) n B
Amypckon obnactu (17 Tbic. 450 py6.).

JNleTom 3TOro roga ueHbl Ha 6eH3MH B AMepuke u Poc-
Cun BrepBble CpaBHANUCb. HO pybnb C Tex nNop CUbHO
OKper, Tak 4YTO CMeflo MOXHO yTBepXxAaTb, YTO Mbl MO 4a-
CTW pocTa LeH Ha TOMJMBO He TOMbKO AOrHanau, HO U nepe-
rHann CLUA. OTcTtaBaHue aMepukKaHUEB HaBepHsKa CTaHeT
euwe 6onbwe nocne 1 gekabps 3Toro roga, Koraa npasu-
TeNbCTBO YCTAHOBUT HOBYIO CTaBKy 3KCMOPTHbIX MOLWJIMH B
pa3smepe 101 pgonnap 3a TOHHY HedTenpoAyKTOB, TO eCTb
npMMepHO B ABa pa3a 6onbluie HblHeWHen cTaBku. Basoe
6eH3nH B Poccuun, KOHeYHOo, BpaA v NoAopoOXaeT - NpsMOM
3aBUCMMOCTU HET, HO O4YepeAHOW pe3Kuii LLleHOBOW CKauyok,
MO MHEHWIO CNEeLnanncToB, BMOHE BEPOSTEH.

|
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The Guardian nuwert: "Pycckue noo6ewasin nomoub B 60pbb6e c 6yaywimm 6pmMTtaHCKum
3HepreTuyecKkuM Kpusmncom, obecneums k 2010 roay 10% notpebHOCTE CTpaHbl B rase”

Takxe oTMevaeTcs: "DT0 MOrNo 6bl CHU3UTb BHYTPEH-
HVUe LUeHbl B AOArocpoyHon nepcnektmBe. OpgHako "las-
npom", KpynHewnwasa rasosas rpynna B Mupe, npeaynpeaun
notpebuTenei, nepexuvBlUMX B NOCNeAHWe MecCsubl B3net
pacxoAoB Ha SHEPTuto, YTO LieHbl, BEPOSTHO, OCTAHYTCA He-
yCTonumMBbIMM B Bnumxanwme "aBa wnm Tpu roga". Mockos-
ckas KomnaHusl, Ha 39% npuHagnexawas POCCUNCKOMY
npaBUTENbLCTBY, 3asBWIa, YTo ee 6puTaHCcKoe noapasaene-
HME NNaHMPYeT K KOHUY AeCATUIEeTUMS UMNopTUpoBaThb B
CoeanHeHHoe KoponesBcTBO 13 Mnpa Kybuyecknx MeTpos
rasa B rog. "MasnpoM" HamepeH BnoxuTb 100 MAH ¢dyHTOB
B COOpPYXEeHWe 34eCb CUCTEM XpaHEeHusi U paccMaTpuBaeT
BO3MOXHOCTb CTPOUTENbCTBA ra3onpoBofa C KOHTMHEHTa B
B3akTOH Ha HopdoNKCKOM nobepexbe. B WKnkapHoi obcTa-
HoBke oTens Claridges "a3npom" odpuumnanbHo 06bsBUA 06
yupexaeHnun HOBOro TOproBoro nogpasaenenuns B JIOHAOHe
M o neperoBopax c koMmnaHuen Centrica, Bnagensbuem
British Gas, o 6onee TecHol koonepauyun. "Mbl cTpeMmMcs
CTaTb O4HOW M3 NUAMPYIOWMNX rasoBbiX KOMAaHui Benuko-
6puTaHMn 1 caenanu Nepsbii War K 3Ton uenu", - 3assun
B.BacunbeB, rnaea 6putaHckoro 6usHeca "la3npoma'.
Gazprom Marketing & Trading cTpouT HoOBylO wWTab-
KBapTMpy B KUHrCcToHe-Ha-TeM3e W nniaHupyeT yBennduTb
4YMCno CoTpyaHukoB ¢ 5 go 21. ®upma coobwmna, 4to yxe
nocrasfsna poCCUNCKUI ra3 19 KpynHbIM 6pUTAaHCKMM NO-
Tpebutensam, Bknwudas Centrica, BP, ScottishPower wu
PowerGen, uyepe3 coeamHuTenbHbIi TPY6ONPOBOA B KOHTU-
HeHTanbHoOW EBpone. Y Hee HET NiaHoB MOKYMKK Kakoni-nun-
60 MecTHOWM cucTembl AucTpmbyunn B BputaHum, HO OHa He
WCKJ/tOYaeT nepekstoveHns ¢ 60MblWMX MPOMbILWIEHHbIX NO-
TpebuTenei Ha npsMble NOCTaBKU B Xwunble goMa. Ha Bo-
npoc Mo 3TOMy noBoAdy rocnoavH Bacunbes oTBeTwn: "Mbl
paccMaTpuBaeM 3Ty BO3MOXHOCTb. Mbl AyMaeM, 4To 370 by-

[eT BTOPbIM LWIAroM, HO CHavana HyXHo caenaTtb nepBbli".
"Masnpom" 3aaBun, 4To BeAeT neperosopbl ¢ Centrica o no-
MOLLM 3TON BpUTaHCKOW (PUPMblI B BO3MOXHOM (DUHAHCUPO-
BaHWM MNJIAHUPYEMOro CEeBEpOEBPOMNENCKOro rasonposoaa
ANnsa noctaBok B EBpony ewe 6onbluero konnyecTsa rasa.
"Mbl anckyTupyem c Centrica, HO Noka CAWLIKOM paHO ro-
BOPUTb O TOM, MOXET /I 3TO CTaTb CTPATErMYECKUM anbsH-
COM. Mbl BMAWMM MHOrO BO3MOXHOCTEW [ANA COTpyAHWU4e-
ctBa", - ckazan A.MeaBenes, reHepanbHbIv gnpekTop "las-
3KCnopTa" M 4neH npasfeHWNs XONAMHIOBOW KOMMAHWW.
Centrica cTpeMUTCA NpeyMeHbLNTb 3HAYEeHME 3TUX Nepero-
BopoB. "Celyac y Hac HET NIaHoB CO34aHUsA MapTHepCTBa,
HO Mbl BCeraa 3amHTepecoBaHbl B o6ecnevyeHnn HOoBbIX MOo-
CTaBoOK Ans bpuTtaHuun", - 3aasun npeactaBuTenb Komna-
Hun. M-H MeaBenes ckasas, YTO BHYTPEHHMWE LEHbl, BEpO-
ATHO, OCTaHYTCS BbICOKMMM 4O TeX MOp, NMoKa He Ha4yHyTCH
NMOCTaBKW C HOPBEXCKOro MectopoxaeHus O.JlaHre un cxu-
XXEHHOro rasa c bnwxHero Boctoka. "BowocCb, 4YTO HaMm
NpeacTOMT YBUAETb MHOMO LEHOBbIX CKa4ykoB B 6aunxarine
nBa wnu Tpu roga", - cumtaeT oH. Ho oTpuuaet, yto "la3-
npom" 6yaeT npofaBaTb ra3 Mo HEKOHKYPEHTHbIM LeHaM.
OH oTBepr yTBepxaeHusi, 4yto "Masnpom" CTaHOBUTCS Xep-
TBOW aHTMpeKaMbl, CBA3aHHOW C cuTyauuner Bokpyr "tOKO-
Ca". OH nonaraet, 4YTO AN penyTauMm HaNOroBbIX OPraHoB
6naronpusTteH obpas 6opuoB C HennaTenblwmukKamm".

|

SJNIEKTPOSHEPIETUKA

dkc-pykoBoauTenb "MocaHepro" A.PemMe30B rotoBUTCA BO3rn1aBuTb HOBYIO "MOCKOBCKY1O
06beaAnHEeHHYI0 dHepreTnyeckyro komnaumrw" (MO3K)

B co3paBaeMylo CTPYKTYpy QAOJ/IKHbl BOWTM aKTMBbI
KOMMA@HUM - KPyMHENwWmnX MoCTaBLUMKOB Tenna B MockBe:
nakeTt akuui "MocaHepro" n Tpu cTtonuuyHbix YMa. Ycras-
HbI kanuTan MO3K coctasuT 52 mnpa py6. Bnocneacteum
M3pUs HaMmepeBaeTcsi 06MeHsTb 4YacTb akuum MODK Ha
KOHTPOJIbHble NaKeTbl aKUWii CeTEBbIX KOMMNAHWN, BblAEEH-
HbIX 13 "MocaHepro". B utore ropos paccuymMTbiBaeT coxpa-
HUTb 3a cobon nopsiaka 60% akumin MO3K u nonyuunTb
KOHTPOJIb Haj CeTeBbIMM KOMNaHuaMn "MocaHepro".

OAMH U3 OCHOBHbIX aBTOpPOB 3Toro nnaHa A.Pemesos
0o 2001 ropa Bo3rnasnsan "MocaHepro", HO 6b11 yBONEH MO
MHMLUMATUBE KOHTPOMMPYHOLWEro akuuoHepa 3Heprokomna-
Huun - PAO "ESC Poccun". OTcTaBka conpoBoXaanacb rpom-
KWM  CKaHAanoM, O[HaKo 3KC-AWpeKTopa noaaepikarn
10.Jly)xkoB. Tenepb M3p NpoynmT PeMe3oBa Ha AO/HKHOCTb
ompektopa MO2DK. XoTs HasHadeHue ele He COCTOsi10Ch.
Peme30B yxe yBONMN AMpPEKTOpa OAHOrO M3 COMpOTUBASIO-
wmnxcsa cosgaHmio MO3K ropoackux yYros.
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XXenaHue LleHTpanbHOro MOCKOBCKOIO Aeno3uTtapusa npmeneyb 6usHec-coo6ecTBo K
peweHnto Nnpo6sieM perncTrpaTtopckoro 6uMsHeca, oC/IoXXHUN0 AeATeNIbHOCTbL camoro LiMA.
"BblHOC copa u3 u36bl" He NPUBETCTBYETCHA B AEJ/IOBbIX OTEYECTBEHHbIX Kpyrax. B
pe3ynbTaTe NocJ/ie HECKOJIbKUX Ny6J/IMUHbIX ckaHAaanoB LIM[] okasanca B KOH(IMKTHOMN
CUTYyaL MM C KPYNHENLWNM KJIMeHToM - PAO "ESC"

EnBa nu PAO "ESC" n3bsaBMno 6bl XxenaHue NoMeHsTb
perncrpaTtopa UCK/IYUTENbHO U3-3a HeA0BONbCTBA Tapud-
HoM nonutukom LIMJ. MNpuunHa, cKkopee BcCero, B ApPYroMm.
CAWLWKOM Y>XX MHOro BOKpYr agestenbHoctu LIM/[ Bo3HWKaeT
CKaHAanos.

Mo MHeHuIO 3aMecTuTens AupekTopa HauuoHasnbHOro
AeHo3uTapHoro ueHtpa [.ConosbeBa, ecnn PAO pewut
CMEHUTb perncrpatopa, 3TO CTAHET 3HaKOBbIM A/ PbIHKA
cobbiTnem. "MoTtepsa PAO, 6e3ycnoBHO, yaapuT HO 6usHecy
UM, uM npuaeTca nepecMoTpeTb CBOM MPUOPUTETLI, CBOMU
BO3MOXHOCTU. XOTH, CKOpee BCero, OHW CMOryT [OroBo-

pUTbCS, B TOM 4YuC/le U NO CTOMMOCTWM 06CnyxuBaHusa. Ans
LM Bonpoc coTpyAHNYECTBa C SHEProXoNAMHIOM ABJSET-
CA MNONMTUYECKMM", - cyuTaeT reHAUPeKTop perncrpartopa
"HWKonn" M.KanuHuH.

|

OCTpPOYMHYI0 NOANTUKY BeaeT "[lanb3Hepro' no oTHOLWEHUIO K NpuMopuaM. Yke BTOpoi
rog KOMMNaHMUA CHMXKAET CTOMMOCTb Tapuda Ha 3/IEKTPOIHEPIruIo AJia HaCeJIeHUA Ha OAHY
KOMeiKy Win Ha OAMH NPOUEHT U NPU 3TOM NOBbILLAET CTOMMOCTb Tapuda Ha oTonJieHue

AoMoB Ha 10%

BoT n ceiyac Wnpoko 06bABNEHO, YTO pernoHasbHas
3HepreTnyeckass koMmmccust NMpMMOPCKOro Kpasi ycTaHoBuia
HOBble Tapudbl Ha TEMNJOBYI W 3NEKTPUYECKYH 3SHEpPruio
otnyckaemyto OAO "OdanbaHepro". OHWM BBOASATCA B Ael-
ctBune ¢ 1 auBaps 2005 r. u 6yayT aencreoBaTb B TeyeHue
cnepytowero KaneHaapHoro roga. B cooTBeTcTBUM C HOBbI-
MW 3HeproTapudgamm HaceneHue kpas 6ynetr nnatutb 84
KOMEenKn 3a KuioBaTT-yac, 4YTo Ha 1 KomewrKy Huxe aen-
CTBYIOLLEr0 B HacTosiLee BpeMs Tapuda.

A Tapud Ha TennoBY 3HEPruto ANs XUINULHbLIX opra-
HM3aumn, obecneumBarOWMX TensoCHabXeHne XKuUNoro

doHaa, ysBennumsaetcs Ha 10 npoueHTOoB, ¢ 615 po 677
py6. 3a ogHy rurakanopuio. Takum obpasom, "JanbaHep-
ro", BepHyB XuTenam [NpuMopbsa KOMEWKy, MOAYYUT rpu-
BEHHWK.

O

25 net noTpebyercsa Ha TO, YTO6blI yBE/IMUYNTb CNPOC HAa SHEPruio B rno6anbHoOM
MacwTabe Ha 20% B CBA3M C 6yPHbIM POCTOM KUTAaMCKON SKOHOMUKMU

3a TOT Xe nepuoa o6bEM NapHUKOBLIX ra30B B aTMO-
cdhepe yBennumtcs Ha yeTBepTb. B HacToswee Bpemsa 60%
aHeprun B KnTae nNpouM3BOAUTCSA Ha TEMNI03/1eKTPOCTaHUm-
AX, KOTOpble Ype3Bbl4alHO BpeAHbl ANA OKpYy>XXaloLwen cpe-
Abl. OaHaKo NpaBuTENbCTBO CTPaHbl CYMTAET, YTO OTKas OT
BPeAHOro Npou3BOACTBa 3KOHOMUYECKWN HelenecoobpaseH,
M CNPOC Ha 3N1eKTPO3HEepruo NpoAo/XaeT pactu. MNepeuns-
6bITOK Cpoca Ha 3Hepruto NpuMBeN K TOMy, YTO B 3TOM roay
BO MHOMMX panoHax y4acCTUMCb C/lydan BEepHOro OTKIto-

YEHUA SNeEKTpnYecTBa.

|
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Tonbko aBa coTpyaHuka PAO "E3C Poccun" oTkasanmcb yyactBoBaTb B Nnporpamme
MaTepuaJsibHOro CTUMYJIMPOBaHMA MeHef)KMeHTa

OcTtanbHble 300 yenosek cornacMnucb 4yepes 3 roaa
nOTPaTUTb OT HECKOJIbKMUX AECATKOB ThICAY A0 HECKOSbKUX
MWIIMOHOB [AONANapoB Ha MOKYMNKY akuuMih CcO6CTBEHHOM
KOMMaHuu.

MeHemxepbl PAO ESC HeckosbkKO NeT nbiTainucb A0-
6uTbca ana cebs onNUMOHOB Ha akUMW SHeproxonauHra. B
MIOHE COBET AMPEKTOPOB HAKOHEL-TO COrnacuicsa C TeM,
uTto MeHemxepbl PAO AonXHbl CTaTb ero cosnajenbuamu.
ByMarn coTpyaHWKW LO/MKHbI B6yayT KynuTb Ha CO6CTBEH-
Hbl€ AEHbIU.

MpepnpasneHns PAO A.Yy6alic pacckasbiBan MHBe-
cTopaM, Yto 06beM nporpaMmbl cocTaBuT 1% akuuin aHep-
roxonauHra. [MoMOBUHY M3 HUX CMOTYT MOAYYUTb YSEHbI
npasneHns, ApYryt MOMNOBUHY - OCTasibHble COTPYAHWKW.
Yepe3 Tpu ropga nocne noanucaHuUsa AOroBopa Yy4acCTHUKM
nporpaMMbl CMOryT BbIKYNMUTb MpuUUUTaOWMECS UM akuum
no $0,292. 370 cpeaHeB3BelleHHas LeHa B PTC ¢ 25 uioHs
2003 r. no 25 uoHa 2004 r. - Takol AnanasoH yTeBepaun
coseT ampekTtopoB PAO, koraa oaobpsin ONUMOHHYI Mpo-
rpaMMmy Ha MOMEHT MpUHATUS NporpaMmmbl 3TM 6ymaru B
PTC ctounun $0,275 3a wtyky. K Beuepy nsaTHMUbI 19 Ho-
s56ps 2004 r. oHn nogHsanucb go 0,31.

ByMarn Ha pblHKE BbIKYNUT CneumanbHO COo3haHHas
"aouka" PAO - OO0 "330n". [leHbrn Ha NOKYMNKYy OHa 3aMn-
MeT y 6aHKOB noj rapaHTuu sHeproxonauHra. Korga oHa
3anmeTcs ckynkon, PAO ESC He packpbiBaeT, 4Tobbl "He
BOJZIHOBAaTb PbIHOK". 0 COCTOSIHMIO Ha Beyep MNSATHWLbI Ha
3TO NMoHaaobmnock 6bl 0kono $130 MAH.

3a8BKM OT COTPYAHMKOB Ha y4yacTue B nporpamme
NpUHUMaNNCb A0 CeHTabpsa, n 26 HosiI6psi COBET AMPEKTO-
pos PAO paccMoTpuT pesynbTaTthbl. [lpeactaBuTenb 3HEpro-
XONAWHIA CO CCbIJIKOM Ha MaTepuanbl, NOArOTOBMEHHbIE K
3acefaHunio, pacckasan, YTo OTKa3aaMcCb OT yyacTus B HeWn
TONbKO ABa MeHeaxepa. lpu 3TOM 3asBNeHUs Ha y4yactue
Hanumcanu Bce 17 4yneHOB NpaBfeHus, a Takxe 278 coTpya-
HUKOB paHroM MnoHmxe. "Y BCeX pa3HOe 4uC/o aKuui, -
yTouHseT npeactasutens PAO, - uneHbl nMpasBfieHuUs camu
pacnpegenanu bymaru cpeau CBOMX MOAYMHEHHbIX. Heko-
TOpble HaAensanu akuMsMm TOSIbKO HadalbHMKOB AenapTa-
MEHTOB, HEKOTOpble - pacnpenensnn cpean BCeX COTpya-
HUKOB". B ntore psaaoBon MeHeaXep CMOXeT MoNy4nTb aK-
LMW Ha CYMMY OT HECKOJIbKUX AEeCSATKOB ThbICAY A0S11apoB, a
UNeH NpaBfeHns - Ha CyMMy OKON0 $3 MAH (B HbIHELWHNX

LeHax).

KaxAabl y4yacTHUK A0nXeH 6bia1 cpa3y onniaTuTb CBOKO
yactb akuuii. Mo cnosam npeacrasutena PAO, uneHbl npa-
BneHus 3annatmnm 10% o1 ceoel fgonun (Bce BMecTe - OKO-
no $5 MnH), a ocTtanbHble cOTpyAHUKK - 0,02% (HECKoNbKo
COTeH A0NN1apoB Kaxabln). TeM, y Koro He 6b110 Ha 3To Ae-
Her, KoMnaHus Bblaana 6ecnpoueHTHbI KpeanT. Mpu 3ToM
4acTb MeHeaXXepoB MoAnucanacb TObKO Ha 4acTb CBOEW
KBOTbl. OcTaBLliMecs 6ymarm nocTynunam B peseps, KOTOpPbI
MO>XHO WMCMOSb30BaTb A1 MOOLPEHNS HOBbIX COTPYAHUKOB
WM Ha yBeNIMYeHune J0nu HblHe paboTatownx.

"OueHb BaXHO, YTOObI MHTEpPEC MeHeaXXepoB coBna-
[an C UHTEpPecoM aKuMOHepoB. A 3TO O4YeHb Xopolias npo-
rpamMma CTUMynupoBaHus, - nonaraet [.XepH, ynpasnsio-
wnin aupektop Halcyon Advisors n npeacenatenb koMuTeTa
no crpatermm un pecdopMUPOBAHUID MPU COBETE ANPEKTO-
poB. B kauecTBe NAOCOB OH HasbiBaeT ABa dakKTopa: co-
TPYAHWUKW BKNAAbIBAOT B MOKYMNKY akUWin CBOW AEHbrU, a
3HauuT, puckytot, a PAO He TpatuT Ha 6ymaru cobcTBeH-
Hble AEHbIN.

YUHOBHMK MWUHMNPOM3HEPro cyMTaeT, yYTo pas rocyaap-
CTBO YXe noaaepxaso nporpammy TO BpsA N1 cervac KTo-
TO BbICTYNUT NpoTue. A BOT B MIOPT cobupatoTcs AONOAHU-
TenbHO 06CyaAnTb 3TOT BOMPOC HaKaHyHe 3acefaHusi coBe-
Ta. "$130 MAH - 3TO 6onbluMe AEHbIU, - TOBOPUT YMHOBHUK
3TOro BeAoMcTBa. - A kanutanmsaums PAO pacTteT BHe 3a-
BWUCMMOCTU OT (PUHAHCOBBLIX YCMEXOB XONAMHra, No4vTn uc-
KNIOUYNTENBHO Ha HOBOCTAX O pedopMe. DTU HOBOCTU ¢op-
MUpyeT MpaBUTENbCTBO, Aa WU (UHAHCOBblE pe3ynbTaTtbl B
nepByl oyepeab 3aBUCAT OT TapudoB, yCTaHaBIMBaEMbIX
rocyaapcteoM". CornaceH c 3TuM M aHanuTMk Brunswick
UBS ®.TperybeHko. Kak npaBuio, HageneHne MeHeaxepos
aKUMAMM - [OBONbHO 3(PdEKTUBHbBIA CTUMYN A/ NOBbIWe-
HMsA kanutanmsaumun. Ho PAO ESC - HacCTO/NbKO MOANTU3U-
poBaHHasa KoMnaHus, 4To 3ddeKT nporpaMmbl MOXeT 6bITb
MNCKaXeH BHeLWHUMKN dhakTopamu, pe3toMupyeT aKcnepT.

|

YIOoJibHAA NMPOMbBIWWIEHHOCTD

Buepa paHo yTpoM npousowen o68an B waxre MMeHu JIeHUHa, pacnosio)keHHOW B uepTte
ropoaa MexxpypeueHcka (KemepoBckasa o6nacrtb)
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Kak coobwmn ctapunii onepaTtmMBHbIA AEXYPHbIA ynpasne-
Hust MYC no KemepoBckoi o6nactn, B MOMeHT Yl cMeHa 13
21 waxTepa, pacTAHYBLWMWCb LEMOYKONW, Hanpaensnacb K
MecTy paboT B nyTeBoM kBepwiare. OH OTXOAMUT OT OCHOB-
HOro CTBOMA LWaxTbl Ha pacctosHue 120 MeTpoB MOYTU Ha
ypOBHE noBepxHOCTWU. [lopoaa ocbinanacb Ha niowaan B
20 KB. M, OTpe3aB OT BblXxoAa CEMepbIX FOpPHAKOB. 13 Apy-
rMX LWaxTepoB cpa3y Xe MNOoKWHynu waxty. Ans pasbopa
3aBana 6blnM BbI3BaHbl ABa OTpsiAa ropHocrnacatenen us
MexaypeudeHcka n HoBoky3HeLka obLLel YNCTEHHOCTbIO 14
yenosek. Yepes aBa yaca paboT yaanocb npobuTtb 3aBan u
[octatb nogen. Kak BbISCHUNOCb, HU OAWH U3 HUX He Mno-

Nyunn cepbesHbix TpaeM. Mocne YM paboTbl Ha waxte 6bl-
/M OCTaHoBJieHbl. Ha MecTe mpoucliecTsmsa paboTaer crie-
uManbHas KOMUCCUA MO BbIACHEHWUIO MPUYMHbBI C/TYUMBLLENO-
cs.

|

BAHKU

Ha BcTtpeue npeanpasnenuns OAO "lNasnpom" A.Munnepa v rnasbl 6aHka "Kpeaur Ceucc
®epcTt boctoH No6an” (EBpona) B.[lyraHa B MockBe 06cy>xaanncb BONpocChl TeKyLlero

M NepcrneKTUBHOro cCoTpyaHu4ecTBa

B yacTHOCTM, peub Wna O BO3MOXHOCTW yyacTus 6aH-
Ka B NpoekTax B cdepe CKMXEHHOro NpupoaHOro rasa Ha
YCNOBUSAX MPOEKTHOro duHaHcnmposaHus. COTpPyAHUYECTBO
6anHka ¢ OAO '"TasnpoM" B obnactu npusneveHns duHaH-
CMPOBaHWA MMEEeT MHOrofeTH uctopuio. B 1996 roay
"KpeauTt Ceucc ®epct BocToH" BbICTynan B KayecTBe come-
Hemxepa pasmeweHnss ADR OAO "lasnpom". B 1999 roay
6aHK opraHusoBan npusnedyeHne 375 mnH gonn. B 2002
rofy opraHusoBasn AeblOTHbIM BbINyCK eBpoobanraumin Kom-
naHmm Ha 500 MAnH. gonn. n BTOPOM BbINYCK eBpoobnvra-
umn Ha 700 mnH gonn. B 2003 roay "Kpeaut Ceucc depct
BoctoH" npepoctasnn OAO "lasnpom" kpeaut Ha 100 mnH
ponn. B atom rogy "Kpeaut Ceucc ®epct boctoH" npogon-

XXaeT aKTuBHoe coTpyaHmyectBo ¢ OAO "lasnpom". B vacTt-
HOCTMK, HaHK SABNSETCS COOpraHM3aTopoM cAeflku Mo pa3me-
weHuo 30-neTHUx obnuraumii KomnaHum Ha 1,2 mnpa
OO, U MpenocTaBnsieT npsMoe HeobecrieyeHHoe (GUHaH-
cupoBaHue Ha 400 mnH gonn.

O

®OHAOBbIN PbIHOK

Mo utoram MMHyBLUEW Heaenu nMaepamMm nageHusa cpeam "rony6bix puwek" okasanaucb

ueHHble 6ymarn FOKOCa n "CubHecptn"

N ecnu nevanbHasa cyabba OKOCa Mano yxe y Koro
Bbl3blBA€T COMHEHUSl, TO HeyAaBLUMIACA napTHep Mo Ciaus-
HUIO NULWb MO MHEPUUMN MOBTOPSIET €ro ABuxeHus. Mo uTo-
ram Hegenu kanutanusauus "CnbHedTn" yMeHblIMNaCb Ha
15%. MNpn 3TOM 06BEM TOProB OKaszascsi OAHUM U3 CaMbIX
BbICOKMX 3a BCH UCTOpMIO obpalueHuns - 2,46 M/IH akuMii Ha
MMBB n 1,24 mMnH akumin Ha PTC. Bonee BbicokmMe 060poThI
66111 3adMKCMpOBaHbI TOSIbKO BECHOW MPOLUSIOro rofa - Ha
¢doHe o6bsABNEHUS peKopAHbIX AMBUAEHAOB M MNocne opu-
umanbHoro ob6basneHnsa o cnuaHum KOKOCa n "CubHedTn".

Mpu 3TOM HeraTMBHble HOBOCTW MPOLUION Heaenu o
camor "CnbHedTn" (NpeabsiBNeHne HanoroBbIX MpPeTeH3un
Ha cymMmy 21 mnpa py6.) okasanu CyLIeCTBEHHO MeHbluee
BINSIHWNE Ha KOTUPOBKW KOMMNAHWW, YEM HeraTuBHblE HOBO-
ctm o KOKOCe (npomaxa "tOraHckHedTerasa" no MWHU-
MasbHOM OLlEHOYHOM ueHe UM nageHue akuuii HOKOCa).
T.0., NOKa ABWMXYLLEN CUNO KOTUPOBOK akumin "CubHedTtn"
anaTca cobbiTna Bokpyr FOKOCa. U cBsi3b Mexay HUMK
MOXEeT MPUBECTU eLle K HEKOTOPOMY CHWXEHMIO KOTUPOBOK
"CnbHedT", ogHako oHa b6yaeT CTaHOBUTbCS BCE MeHee
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MPOYHONM C NpUBAMXKEHMEM CcTOMMOCTM akumin KOKOCa Kk Hy-
nto.

|

B nATHMLY nouTun Bce "ronyb6bie pmwikn" 3ameTHO nogewesenn, a nHaekc PTC ynan Ha
3,88% - 655,44; 06bemM TOproB coctaBus $23 MJH

OT onTMMM3Ma NpeawecTByOWero AHS He 0CTanocb U
cnefja - Urpoku cnewunu 3adukcmpoBaTb Npubblnb, pac-
ckasbiBaeT Tpergep "YpanCuba" tO.AngakmmoB. AHanUTUK
['yta-6aHka N.®enoToB CcUMTaeT OCHOBHOM NMPUYMHOWN naje-
HUS pblHKA KpalrHe HeratueHbIM ¢oH Bokpyr "FOKOCa", ko-
TOpbI 3aTMW/ Becb MO3WUTMB, B TOM 4YMCNEe MPUCBOEHUE
Poccun mHBecTMUMOHHOrO perTuHra ot Fitch. "[Be y6oii-
Hble HoBocTM no "HOKOCy" Tak yaapuam Mo pPbIHKY 4TO
LAHCOB NOAHATBLCS Y Hero He b6yaeT elle HECKONbKO AHew,
- cumTtaetT A.lMoTaBWH, HavyaNbHMK aHaIUTMYECKOro oTaena
NetTrader.ru. - CHayana noctynunio coobweHne 06 ycno-
BUAX NpoBefAeHns aykumoHa no "lOraHckHedTerasy", a 3a-
TeM 6blla 03By4YeHa CyMMa HasoroBbIX MPETEH3U K KoMna-
Hum 3a 2003 r.". "TMonoXuTenbHbI 3P@eKT OT NPUCBOEHUS
Poccun nHBECTUUMOHHOrO pelTuHra areHTcTBoM Fitch 6bin
HMBENMPOBaH oduuManbHbIM 06bSBIEHMEM ayKUMOHa Mo
npopaxe "lOraHckHedTerasa", - yBepeH A.Xanuuwxos, An-
peKTop yrnpasieHus TOprosaun LeHHbiMM 6ymarammn UK "AH-
TaHTa Kanutan". - 3T0 cobbiTMe OKOHYaTENbHO pas3Bessio
nocnefHVe COMHEHWSI YYaCTHUMKOB pblHKa MO MOBOAY CO-
xpaHeHus "FOKOCa" kak egunHoi komnaHum".

AyTtcangepsbl natHuubl "FOKOC" (MmnHyc 22,43% B PTC)
n "CubHedtb" (MMHYC 17,07% B PTC). Mo MHeHuto Anpa-
KUMOBa, B baumxkallee BpeMs nyylle ocTanbHbiX 6yayT Bbl-
rnsaetb 6ymarn "lasnpoma", "CyprytHedTeraza", PAO
E3C.

Ha pbiHke pybneBbix obnuraumii HOBOCTb O MOBbIWE-
HUW pelTMHra PoccuMu He NpuBena K CyLeCcTBEHHOMY pOCTY
KOTUPOBOK, HO aKTMBHOCTb 3aMeTHO YBenn4unacb, otMeya-
eT aHannTtuk "ONHAMa" E.KoHHOBa. BHMMaHne y4yacTHMKOB
NPMKOBAHO K MPeACTosIWMM ayKunoHaM. o MHeHuto KoH-
HOBOW, CaMbIM SIPKUM pa3MeLleHneM cTaHeT AebTHbIN Bbl-
nyck obnuraumii "NIYKOWSa" - oxwupaemas [OXOAHOCTb
7,5-7,7% ronoBbix.

C.MonsikoB, HayanbHWK OTAeNa akKTUBHbIX onepauui
Ha doHAaoBoM pbiHke AKB "BUH", pacckasan "lazete": "Mo-
BblleHne pelTuHra Poccum areHtcTBom Fitch go nHBecTu-
LIMOHHOIO YpOBHS, O KOTOPOM CTasio M3BECTHO B 4eTBepr,
OKaXeT MOJIOXUTENbHOE BJIMSIHWE Ha POCCUNCKWUIA oHA0-
Bblli PbIHOK B CpeAHEeCPOYHON U AONTOCPOYHOM NepCcnekTu-
Be. YTPOM B MSATHMLUY PbIHOK MbITanCs NpeanpuHSATb o4e-
peaHon "3axon BBepx" Ha 3TOM COO6LWEHUU, 0AHAKO Hera-
TUBHas HOBOCTb 06 YCNOBUSIX MPOBEAEHUS ayKUMOHa Mo
"lOraHckHedTerasy" nomorna "meaBseasiM" nepecnnutb "6bl-
koB". Mo utoram ToproB mHaekc PTC cHusmncs Ha 3,88%,
[0 ypoBHs 655,44 nyHkTa. Takas peakumsi UHBECTOPOB b6bl-
na BbI3BaHa TeM, yTo "lOraHck" 6yaeT mpoaaH HWXe pbl-
HOYHOWM CTOMMOCTU, U TEM, C KaKOM MOCMELHOCTbIO BNacTn
neiTatoTcd 06bABUTL 06 ycnoBmsax aykuumoHa. Ecnu 6bl He

NPUCBOEHME PerTUHra, 3TW HOBOCTM Mornu 6bl cTaTb Npu-
YMHOW Bonee 3HaAUYMTENbHOrO NafeHMs KOTUPOBOK. TeM He
MeHee  ob6bsABNEHHas HavanbHas ueHa npoaaxm
"lOraHckHedTerasa" (8,5 munnuappa [onnapoB) 3Hauu-
TenbHO Bblwe 3-4 MUNNMApAO0B, KOTOPble HasbiBanuCb pa-
Hee. Jlnaepamu nageHns B NaTHUUy ctanu akumm FOKOCa
(-22,43%), KOTOpble NOTSAHYIM Ha AHO BECb OCTasIbHOM pbl-
HOK. A Hanorosble npeteH3un K "CnbHedTn" 3a 2000-2001
roabl Ha 21 mMnpa py6. NpuMBenn K CHUXXEHUIO CTOMMOCTM
KoMnaHun Ha 17,07%. Yto kacaetcs peakuuu 60sbLINH-
ctBa 6ymar Ha peweHue Fitch, oyeBnaHO, 4TO B 6AMXKaN-
lee BpeMa MOXHO 6yaeT BuaeTb ux poct. B nepeyto oue-
pedb 3TO KacaeTcs akuumi "BTOpOro swenoHa". 3HauuTenb-
HO€e MOBbILLIEHNE KOTUPOBOK BO3MOXHO B 6yMarax noTeHuun-
anbHbIX nokynatenen "lOraHcka" - "Masnpoma" u "CypryT-
HedTerasza".

"b" nuweT, YTo BYepallHMe TOPrM POCCUNCKUMKN aKLn-
AMW UCMNOPTUNN BCe BNe4vaT/ieHne OT HeAenu, Ha KOTOpow
Poccun npucsomnmn BTOPOW MO CYHETY PEeNTUHI MHBECTULN-
OHHOro ypoBHs. W3Bectns o npopaxe 76% akuuin
"lOraHckHedTerasa" 3a $8,6 Mnpa M HOBbIX HaNOroBbiX
npeteH3nsax kK KOKOCy oTkuHynu OHAOBbLIN PbIHOK Ha Me-
cau Hasaa. Beaywue doHAoOBblE MHAEKCHI PYXHYAM BYepa
Ha 4-5%. OaHako B Byayllee y4aCTHUKM pbiHK@ CMOTPSAT C
ONTUMWM3MOM U CUYMTAKT Mpoucllesllee fIOKalbHbIM CPbl-
BOM.

Mo wnTtoraM NATHUYHBLIX TOproB uHAaekc PTC ynan Ha
3,88%, po otmeTtkn 655 nyHkToB. NHAekc "KommepcaHTa"
notepsin 6onee 4%, a nHpekc MMBBE - 4,93%. TeM cambIM
OHW BEPHY/INCb Ha MO3MLMM MECAYHOW [aBHOCTM, 3@ OAMH
AeHb pacTpaTuB BCe HAKOM/EeHHOe 3a 3TOT Nepuoa.

Pe3koe CHMXEHMe KypCOB POCCUMMACKMX aKuui cTano
cneacTemeM dukcaumm Npubbian yyacTHMKamm poiHka. "Pa-
Hee npojaxu CAepXWBano OXuAaHue MO3UTUBHOW HOBO-
CTWU. B uyeTBepr Takow HOBOCTbK CTanNO MPUCBOEHME MHBE-
CTULUMOHHOro penTtuHra Poccum ot arentcTtea Fitch. Mocne
3TOr0 pelwunnmn oTbirpaTb BECb HAKOMUBLUMWCSA HeraTuB OA-
HUM MaxoM", - cumTaeT Tpenaep MK "Anop" C.Munbuos. A
HeraTMBa AOCTATOYHO. JJOCTAaTOYHO YMOMSHYTb YCTOMUYMBOE
CHMXEHME LieH Ha HedTb M NpubnuxeHne pasBsa3ku B aene
IOKOCa.

B naTHuUy pa3BsA3ka gakTuyeckn Hactynuna: POOU
coobwun o npopaxe 76% "lOraHckHedTerasa" 3a mMusep-
Hble $8,6 MApA M ouyepefHblX HaNoroBblX MPETEeH3MAX K
IOKOCy 3a 2003 rog B ob6beMme $6 mnpa. EctectBeHHO, 3Tu
HOBOCTM elle cuibHee MOATOMIKHYAN PbIHOK BHWM3. W no-
CTpajaBLNMUKU OKasanucb He Tonbko akumm KOKOCa, 4ubwu
KOTUPOBKM pyxHynun Ha 30%, Ao oTMeToK saHBapsa 2001 ro-
[a - pe3Ko YWAM BHM3 UeHHble 6ymarn "CubHedTn"
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(-11%), "Hopunbckoro Hukens" (-6%) u JIYKOWNa
(-2,6%), MapeHne 3TUX akuuW CbIrpano rnaBHYH posib B
CHMXeHUn nHaekca PTC.

"MHBecTopbl onacakTca AONOSHUTENbHOIO HeraTuea
no "CnbHedTn", x0T noeTopeHnsa cutyauum c FOKOCom He
oXxuaatT", - cuuTaet crtapwuii aHanutuk OK "Ypancu6"
B.CaBoB. "Y "HopHukens" B NATHMUY BbiWaa MO3UTUBHas
oT4yeTHOCTb Mo MC®PO. TeM He MeHee KOTUPOBKWU CHU3U-
nuce. MNpuunHa 3aknovaetca B ToM, 4yto MK HaxoauTcsa B
rpynne nosmMTM4eckoro pucka", - otmedaet aHanutuk 0PI
A.lyxaes.

BmecTte C TeM, MO MHEHWIO Y4YaCTHUKOB PbIHKA, Hbl-
HeWHAS Koppekums byaeT nokanbHon. "Tekylwme npoaaxu
He obBanbHble, 4a N cBO6OAHLIX AeHer o4eHb MHOro", - ro-
BOPUT HaudanbHWK aHanuTuyeckoro otaena UK "Benec Ka-
nutan" M.3ak. "XopoLio, 4TO BCE MPOU3OLWWLIO B MATHULY, -
cuMTaeT HavanbHWK aHanuTudeckoro otaena WK "Bpokep-
kpeantcepsuc" M.LLUeunH. - Y MHBECTOPOB eCTb LIeHHble Bbl-
XoAHble, 4To6bl "NepeBapuTb cuTyauuto". U, ckopee Bcero,
pocT Bo306HOBMTCA".

"HIM nuwert, 4yto, No MHeHuo A.KannuHa u3s "ATOHa",
npucesoeHne Poccmm MHBECTULMOHHOMO peNTUHIa, KOHEYHO,
no3BoNseT HaAesTbCA Ha TO, YTO Yepe3 HECKOSIbKO Mecs-
LleB Ha POCCUIACKUI (DOHAOBbLIA PbIHOK MpUAYT 3anagHble
nHBecTopbl. Mo maee 3TO AOMKHO 6bI1O0 6bI 06YCNOBUTH
pe3KUii poCcT CTOMMOCTU POCCUMCKUX akuuMi u obnuraumu.
"OaHako A0 3TOro MOMEHTa elle Janeko, NO3TOMY UHBECTO-
pbl cenvac 6onblwe o3abotunucb cutyaumen sokpyr HOKO-

Ca", - roBopuT KansuH.

Tenepb y>Ke€ HUKTO M3 YYaCTHUKOB pblHKa He COMHeBa-
eTca, 4Tto akumm KOKOCa xaet ewe 6onee rnybokoe nage-
Hue. Kak nonarawT akcnepTbl UK "Llepux", HOBbIN BUTOK
CO6bITUI BOKPYF ONasnbHOW HEPTAHOM KOMMNaHWN npakTuye-
CKW He OCTaBASIET PbIHKY LIAHCOB A/ pocTa B 3TOM roay, a
O MOMIOXKMTENbHOM BAUSHUM MOBbIWEHUA pelTuHra Fitch
Ans Poccun Ha poCCUMIACKME aKUMKM MOXHO 3abbiTb Kak MuU-
HUMYM [0 creaytoLwero roaa.

"M3BecTna" nuwyT, 4To MHAeKC PTC B NATHULY YMEHb-
wwuncsa Ha 3,88%. no 655,44. "Topru Havanucb C ymepeH-
HOM KoppeKuuun, a nHdopMauma No ycroBmsaM ayKLMOHa Mo
rnpojaxe apectoBaHHbIX akuui OAO "lOraHckHedTeras"
"paavkanusnposana" cuTyaumio. PbIHOK nocuyuTan Havasnb-
HYl0 CTOMMOCTb BbICT@B/IEHHOTO Ha aykuMoH naketa OAO
"lOraHckHedTeras" cunbHO 3aHWXEHHOW W oTpearuposan
nageHveMm KOTMPOBOK, nMpuyem Bcex 6e3 ucknoyeHus", -
ropoput aHanutuk WK "Bappenb" A.30puH. HoBocTb 0
npeabasneHnn OHC HOBbIX Hanorosbix NpeTeH3nn 3a 2003
roa Ha cymmy 169,94 mnpa py6. caenana nepcnektmBy na-
neHns akumnii go 55 pybnen ewe 3pumee.

O

C 12 no 19 HoA6pA MHAEKC aKLUMI BTOPOro 3wesnioHa uHBectkomnaHum Sovlink Securities
(Sovlink Russia Small-Cap Index, SRSC) Bbipoc Ha 3,7%

NHaekc PTC cHu3mncsa Ha 1,4%. Cnpaa akuuii, Bxoas-
wmx B nHgekc SRSC, cHmsmnca Ha 0,1 n.n. ao 6,1%.

"Cnpoc Ha akuuu BTOPOro 3LWesioHa NMpoAaos/KaeT pa-
cTn", - roBOpUT BULE-NPE3NAEHT TOProBoro AenapTtaMeHTa
"AHTaHTbl Kanutan" U.Bonkos. Mo ero oueHke, noTeHumnan
MX poCTa OrpoMeH, Toraa Kak onepaumn c "ronybbimu
duwkamn" ypeBaTbl NOANTUYHECKMMU PUCKAMW, K TOMY Xe
60NbWMHCTBO BbLICOKONIMKBUAHBLIX aKUWn AABHO AOCTUIIU
CnpaBeAsIMBbIX LLEHOBbIX YPOBHEN.

NHBecTopoB NpoAo/KalT pafoBaTb dHepreTnyeckue
6ymaru. Akumn Bonxckon MC nogopoxanu Ha 10%, XKu-
rynesckon NC - Ha 22%, 3ewnckon NIC - Ha 13%, 6ymarun
CasHo-LlyweHckon MIC - Ha 30%. BonkoB oTMevaeT, 4TO
3aTpaTbl Ha NPOW3BOACTBO 31eKTPOo3Heprun y MC Huxe,
YyeM Yy Apyrux 3/eKkTpocTaHuun, nostomy [DC obnatwoT
60NbWMM MNOTEHUMANOM YyiydlleHnss CBOMX (UHAHCOBbIX
rnokasartenen. "Bce MC 6yayT o6beanHeHbl B eanHyto ONK,
M aKuMW 3TOW KOMMAHMKM MOryT CTaTb OAHMMU W3 CaMbIX
npuBnekaTenbHblX 6yMar B 3HepreTMyeckoMm cekrtope", -
cumtaetr BonkosB. AHanutuk  "BpokepkeauTcepsuca"
A.KopHunos otMmeTun pocT akuumm "JleHsaHepro". "Mpedb!”
KOMMaHuu BbIpoCcin Ha 44,7%, a 06bIKHOBEHHblE aKuMu -
Ha 28,3%: "Cnpoc Ha akuuu "JleHsHepro" nerko o6bsic-
HUTb WHTEPEecoM KpYMHOro CcTpaTermyeckoro WHBECTopa,
TaK Kak reHepupytowme aktuebl "JleHsHepro" cocTtaBaT no-
NOBMHY MolHocTeln byaywen TIK-1".

B BKC obpaTunn BHMMaHME Ha OXMBJIEHME WIPOKOB
Ha pblHKE aKUMA TeNeKOMMYHMKaUMOHHbIX KoMnaHui. [Mo
oueHke KopHMMoOBa, UeHbl 6onbWMHCTBA akuMin "poyek"
"CBsA3buHBECTA" yXXe AOCTUIMIN CBOMX CrpaBeAsIMBbIX LiEH.
"MHBECTOpbI NPOAO/IKAT UCKaTb HOBblE MAEN B CEKTOpE U
NbITAOTCA CbIrpaTb Ha akuUUAX, KOTOpble OCTasnCb B CTOPO-
He OT TeNleKOMMYHWKAUMOHHOro panan", - roBopuTt oH. Ha
npownon Hepene Ha 40% nogopoxanu "npedbl" "LleH-
TpanbHoro Tenerpada", ero o6bIKHOBEHHbIE aKUWK BbIpO-
cnun Ha 16,7%. Ha 23% noBbicniach LeHa akuuii "balinH-
dopmceszn", n Ha 11% - 6ymar KasaHckon 'TC.

AHanormyHas cutyauus Habnogaetcs M B MeTannyp-
rmyeckom cekrtope. Akumm Beicokoropckoro NOKa nogopo-
Xann Ha 16,3%, a "Mxctann" - Ha 14,3%. MopTdenbHbli
MeHepkep MMIM2OKCBAHKa O.AuykacoB roBOpuT, YTO Mocse
noesakun Aeneraumm poCcCUMCKUX U MHOCTPaHHbIX MHBECTO-
poB Ha HWXHeTarunbCKUin MeTanypruyecknin KombuHat
aKummM KoMnaHum nopopoxann Ha 13%. bymarn HJIMK
noapocnu Ha 4% B npepasepun IPO npeanpuaTus, o KOTo-
poOM HeJaBHO roBOpWS npeacedaTesb COBeTa AMPEKTOPOB
koMbuHaTa B.JlncmH. Akuum BCMMO Bbipocnun Ha 4%, no-
CNe TOro Kak KOMMaHus A0rosBopuaack O NocTaBKax TUTaHa
BeAyleMY MUPOBOMY  aBUaCTPOUTESIbHOMY  KOHLIEPHY
Boeing.

3amectutens reHampekTopa "OJIMA" B.CaxapoB roeo-
pUT, 4TO HONbLLWIMM CNPOCOM MOMbL3YIOTCSA aKLUKM KOMMaHUM,
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KOTOpble BCKOpe 6yAyT MHTErpupoBaHbl B KPYrMHble€ MPOMbI-
lWNeHHble XonauvHrn. Tak, akumm HoBocmbupckoro 3asBoA
XMMKOHLIEHTPATOB, KOTOPbIX CKOPO BOWAET B KOHLEpPH
"TB3N", 3a Hegento Bblpocnn Ha 38%. BonkoB pgobasnserT,
yTo 6ymMarm 60MbWMHCTBA XMMUYECKUX NPeanpusaTuin cuib-
HO He[OOLEHEHbl MO CPaBHEHWUIO C aHaNorM4yHbIMKM 3anaj-
HbIMM KOMMaHusmMu. Akuum "AnaTtuta" Bbipocnm Ha 16%, a
6ymaru "Joporo6ywa" - Ha 15%.

|

He ycnenu nHBecTopbl 06pagoBaTbCA NPpUMCBOEHUIO PoccMn MHBECTULIMOHHOIMO peMTUHra
areHTcTBOM Fitch, kak HoBbIY noBopoT B gene "HOKOCa" B kOoTOpbIiA pa3 o6Banun
poccuiickme akumn. ONTUMUCTOB Ha pPbIHKE OCTAaeTCHA BCe MeHblue

PO®OU coobwimn B NATHULY, YTO, OCHOBbIBAsACb Ha pe-
LWeHWM cyaebHbIX NPUCTaBoB, MOCTAHOBW NpoAaTh Ha ayk-
uUnoHe 76,8% akuuii OCHOBHOM JAobbiBawowen "aAouku"
"FOKOCa" - "lOraHckHedTeraza" 3a $8,65 mnpa. Kpome T0-
ro, "FOKOCy" npeabsiBneHbl HOBbIE HaJ/IOFOBbIE NMPETEH3UM -
3a 2003 r. - Ha $5,9 mnpa. Akuuu kKomMnaHumM Ha MMBB
ynanu Ha 13% po 69 py6., nocne yero 6upxa B 15.45 MCK
Ha Yyac nNpuocTaHoBMIa TOPrn 3TUMK 6ymaramu. Topru Bo3-
obHOBUINCH, U 3@ ABa Yaca ueHa akuun "FOKOCa" ynana
0o 60,7 py6. B 18.45 MCK MMBB oKOH4YaTeNlbHO OCTaHOBU-
na Topru 3TuMuM 6ymMaramum A0 0cob60oro pacrnopsiKeHus
OCOP. Mo ntoram aHa nageHue akumn "tOKOCa" Ha MMBB
cocTtaBuno 25,4%, a Ha 6upxe PTC - 22,4%. NaBHbIA UH-
AMKATOp poccuickoro OHAOBOrO pblHKA - WMHAeKkc PTC
ynan noytn Ha 4% po 655,4 nyHkTa.

"SOmouum 6pokepoB XxnectanuM uYepes Kpanh, U OHMU
cbpacbiBann Bce "ronybbie duwkun" 6e3 pasbopa, - roso-
pUT pyKOBOAMTENb aHanuTU4eckoro otaena "bpokepkpeanT-
cepsuca" M.LLeunH. - O NoBbILEHUN peNnTUHIa Bce 3abbinn -
YX CAWUWKOM Npu3payeH MNpUxXoa MHOCTPaHHbIX WMHBECTU-
umn".

"FOKOC" noTsiHyn BHU3 BeCb PbIHOK: akuuu "lasnpo-
Ma" ynanu Ha ®BCM6 Ha 3,3%, "JIYKOWUa" - Ha 2,6%, "Ho-
punbCcKoro Hukens" - Ha 6%, CbepbaHka - Ha 5%, a byma-
rm "CmnbHedTn" - HecocTosiBwerocs napTHepa "HOKOCa"
PYXHYnn Ha 17%. "Takoro o6Bana pbIHOK He BMAen Uenbli
mecsu", - B3gbixaeT aHanuTtuk Nyta-6aHka U.denoTos.

PeweHune Bnacteit no aeweske npogath "KOraHckHed-
Teras" 3acTaBWI0 MHBECTOPOB 3abbiTb O XOPOLWX HOBO-
cTax. Beab arentcTBo Fitch Bcnea 3a nosbllWeHMEM poccUii-
CKOro cyBepeHHoro pentuHra ¢ BB+ pgo BBB- nosbicunio
penTUHr nNaTM poccuiicknx 6aHkoB, a "HopunbCkuii Hu-
kenb" onybnmMkoBan Hemnsioxme pe3ysnbTaTbl 3@ NepBoe Mo-
nyrogmne no MC®O.

"CTtaHgapTHasi peakums Urpokos", - pasBoauUT pyKamu
ncnonHuTeneHbih anpektop "AtoHa" [.CrapeHko. o ero
cnoBaM, faxe camble OTYasiHHble MeCCUMWUCTbI He AyMmanu,
yTo "FOKOCy" BbICTaBAT Hanorosble npeTteHsuun 3a 2003 r.:

"Mo pbIHKY XOASIT C/YXM O HOBbIX MPETEeH3UAX K onurap-
XaM, BOT MHBECTOPbl U pelnnn NpoBecTU BbIXOAHble HE C
akumamu, a c HanumudHbiMK". Tpengep "Tporkm [Oduanor"
A.[lonrnx roBopuUT, YTO BCE MOMbITKM UrPpbl HA MOBbIWEHNE
6bInKn NpeceyeHbl HoBocTaMKM 0 "KOKOCe".

"BONbLWMHCTBO CMEKYNSHTOB WCMNOMb3YHT U3BECTUS O
MOBbIWEHNN PEeNTUHIoB, ANS TOoro 4Tobbl 3aduKkcMpoBaTb
npubbinn", - roBOpuUT pyKoBOAMTENb OTAena no paboTe C
poccmnckummn knumeHtammn ®K "YpanCub" M.TemkuH. Mo ero
MHeHUto, HoBocTM 0 "HOKOCe" ctann AONOSHUTENbHbBIM MO-
BOAOM cbpacbiBaTb bymaru.

Mocne 3akpbiTns Topros "lasnpom" onyb6nukoBan oT-
YeTHOCTb 3a nepsoe nonyrogune 2004 r. no MC®O. "Pa3ouya-
poBbiBaloWwMe pesynbtaTbl "lasnpoma" cnpoBouMpytoT
AanbHellwee nageHue pbiHka", - cumtaeT TeMkuH. "lMpoaa-
XXM Ha POCCUMNCKOM pbIHKE MpoAosXaTcs, - Cornalaercs
CrapeHko. - [lo cux nop 6binM yBepeHbl, YTO BbiCcOKas Ae-
HeXHasl JNIMKBUAHOCTb o6ecneynT pbiHKY YCTOWUYMBLIN U
CTabunbHbI POCT, HO Tenepb ONTUMUCTOB MOYTU He OcCTa-
nocb". Jonrux oauH M3 HuX. "MaHnyeckas pacnpogaxa Ha
TaKMX HOBOCTAX HemsbexxHa, - paccyxaaeT oH. - Ho B gon-
rOCPOYHOWN NepcrnekTuBe KpynHble MHBecTdoHAbl 6yayT no-
BbIlWaTb A0JII0 POCCUINCKUX akuuin B cBOMX nopTtdenax”.

"PK" nuweT, 4To B MATHULY aKuMu HedTSHOM KoMmna-
HUK KOKOC 6b1nun CHATBI C TOProB A0 ocoboro pacnopsixe-
HUss OCOP. Kak 06bSCHMANM YMHOBHMKWM BeAOMCTBa, pelue-
HUS BbIIO MPUHATO B CBS3W C MajeHuMeM UX LeHbl Honee
yeM Ha 15%. AHanUTUKM nofaratoT, 4YTO NpeacTosLWwMin
ayKkuuoH no npogaxe "lOraHckHedTerasa" cutyaumm c by-
MaraMum MaTEepPWHCKOM KOMMaHWW He U3MEeHUT. MHTepec WH-
BECTOpPOB NOTEPSIH HaBceraa.

|

"PeHeccaHc Kanutan" oto3Ban peKkoMeHAaUuMIoO U LeneBylo LeHy no akumam "HOKOCa"
(npe>xHAA peKkoMeHAauus - "nokynartb" npu uenesou ueHe $7,1)
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B natHuuy PO®U obbsBun o npoBeaeHun 19 pekabps oT-
KPbITOro ayKuMoHa no npogaxe 76,8% akuuii rnaBHown ao-
6biBatowen "goukn" "FOKOCa" - komnaHuu "lOraHckHedTe-
ra3". CrapTtoBas uUeHa ayKuMOHa onpegeneHa Ha ypoOBHe
246,8 mnpa py6. ($8,7 mnpa). Ecnn npeanonoxuTb, 4TO
LeHa NpuBUAErMpoBaHHbIX U 06bIKHOBEHHbIX aKUWi paBHa,
CTOMMOCTb BCen koMmnaHum - $11,3 mnpa, otmevatoT B "Pe-
HeccaHce". Yxe caMo 06bsiBNieHMe TOProB - 3TO CEpbe3HeN-
WKW yaap, KOTOPbIA HaHeceT HenornpaBuMblli ypoH "HOKO-
Cy", cuuTaloT aHaMTUKM MHBECTKOMNaHuu. Mo ux crnosam,
ayKUMOH CTaHeT "Touykon HeobpaTtumocTn" kak ans "HOKO-
Ca", Tak u anqa snactu. B "PeHeccaHc Kanutane" npusHa-
10T, YUTO 06BsBNEHME 0 npojaxe "lOraHckHedTerasa" npak-
TUYECKN nepeyepKMBaeT BCE MpPOrHO3bl, CAenaHHble Ha
OCHOBaHMW dyHAaMeHTanbHbIX oueHOK. K ToMy >e Mac-
wTab yxxe npeabsaBAeHHbIX HaNOroBbIX NPETEH3UIA U UCKOB,
KOTOpble elle MOryT 6biTb NpeabsiBieHbl, MOHWXaeT CToU-
MocTb "HOKOCa" no oTpuuaTeNnbHOro YypOBHS, CUYMTAlOT B

"PeHeccaHc Kanwutane". OaBneHune Ha "KOKOC" pocturaert
MaKkcMMyMa, oTMe4atoT B Anbda-baHke: "MHC Hauenunocb
Ha apyrue akTtusbl "HOKOCa" - aBe nobbiBalowme KoOMNaHUm
"TomckHedTb" 1 "CamapaHedTeras”, a Takxe AUMHCKUMN
HM3. Kpome Toro, noseunacb MHMOpMaLMs O TOM, YTO CyM-
Ma 6aszoBbix npeteH3uin k "HOKOCy" 3a 2003 r. HeMHoro
MpeBbICUT BbICTaBNEeHHbIM cyeT 3a 2002 r. "deno "HOKOCa"
npubnmxaeTcs K pa3Ba3ke, ropopaT B 6aHke. PekomeHpa-
umst Anbca-6aHka - "gepxaTtb", pacyeTHas ueHa - $4.

B naTHuuy B PTC akumm "FOKOCa" ynanu Ha 22,43%
0o $2,3. NHpekc PTC cHusuncs Ha 3,88%.

|

O6beanHeHHasa (pmHaHCOBasA rpynna NoOHU3WJa peKkoMeHAaumIo no akumsam "CnbuedpTn"
c "nyuwe pbiHKa" 40 "HapaBHe C PpbIHKOM", oCTaBUB 12-MeCAAuHbI LLEHOBO OPUEHTUP
$4,51. PaincpdaiizeH6aHK NOHU3UI peKoOMeHAauuMio nNo 3TMM 6ymaram c "nokynatb" fo

VT

"HenUTpanbHOM

CoobuweHuns HekoTopbix CMW co ccbinkOn Ha HeHa-
3BaHHbIW WUCTOYHMK B MHC - noaTBep>XAaeHus TOro, 4to
"CnbHedT”" npeabsiBNEHbl HanoroBble MPETEH3UN Ha CyM-
My nopsaka $733 MnH 3a nepuoa 2000-2001 rr., oTtMevatoT
B OOI. Ceiiyac abcontoTHO HEBO3MOXHO MOHSATb, Hanoro-
Bble npeTeH3un K "CnbHedTn" - 310 Nnepenes "gena "tOKO-
Ca" unn 3akoHHble (DUHAHCOBbIE MPETEH3UKU, OTMevalT B
PanddanseHbarke: "4YTobbl y3HaTb OTBET, NoTpebyroTcs
Mecsilubl - TPYAHO NPeAnosioXunTb, YTO BO BpeMsl Heonpeae-
NeHHOCTU akumn byayT yyBCcTBOBaTb cebs xopowo". B "ATo-
He" nopyepkmBalT, 4Tto "CubHedTb" crnocobHa noracuTb
BbIABUHYTblE MPETEH3UN 3@ CYET MMEIOLWMUXCA HaaUYHbIX
CpPeAcCTB, NpMYyeM 3TO HUKaAK He OTPasuTCs Ha ee fedATeNb-
HOCTM M 6anaHce. AHanuTukmM "ATOHa" nonarakoT, YTO pbl-
HOK MpeanoYTeT A0XAATbCSA ACHOCTU OTHOCUTENBHO 0obLuero
obbeMa noTeHuManbHbIX Hanoroebix obsas3atenbcte "Cub-
HedTn". Mo MX MHeHuo, cenyac 3TM bymarm KoMnaHum

M pacuyeTHYlo ueHy c $3,5 o $4,2

OCTalTCA B 4UMC/le CaMbIX MpUBAEKaTesbHbIX akuuMi poc-
curickon HedTsAHOM oTpaciu. "Henb3s wuckaw4datb, 4YTO
"CnbHedTb" cTaHeT BTOpbLIM "IOKOCOM", HO Mbl AyMmaeMm,
4YTO B 3TOM C/lyyae MoCTPaAatloT He TOMbKO ee aKLUuWu, HO u
BECb POCCUNCKMI (DOHAOBbLIM PbIHOK", - OTMEYalT B WH-
BecTkoMnaHmn. "ATOH" coxpaHsieT pekoMeHaauui '"Moky-
naTb", NporHo3vpyemas ueHa Ha koHey 2005 r. - $5,1. B
natHuuy B PTC akuum "CubHedTn" ynanu Ha 17,07% po
$2,77.

O

OUHAHCDI

OdmumnanbHbIi Kypc py6sis ycTaHOBIEH B pa3Mmepe 28,5455 py6./$

OdurumnanbHbii Kypc pybns K eBpo yCTaHOB/IEH B pas-
Mepe 37,0349 pyb./eBpo.

OdurumansHeii kypc LIB Ha 3aBTpa coctasun 28,5208
py6./$, kKypc eBpo coctasun 37,1769 py6./eBpo.

|
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Ha NATHWYHbLIX BaJIlOTHbIX TOPrax KOTUPOBKMW MNJIAaBHO CHMXXaNNCb Ao 28,53 py6./$,
pacckasbiBaeT HavyaJibHUK OoTAEeNa onepauMi Ha AeHe)XHOM pbiHKe 6aHka

"Merpokommepy” A.Pe6poB

Mo ero cnoeaM, ykpenneHuo pybns cnocobcTesoBanu
BO306HOB/IEHME POCTa €BPO Ha MWMPOBbLIX PblHKaxX W OTCYT-
cTBMe Ha Toprax LB. B uenom aeHb 6bin1 4OBOSIBHO CMIOKOM-
HbIM, arpecCuBHbIX MPOAAX 3KCMOPTHOM BbIPYYKU HE Ha-
6nopanocek. Mo MHeHuoo aunepa 6aHka "OnuMnuAckmMn"
C.l'ya3eHKo, Ha 3TON Hefene KOTUPOBKM ByayT konebaTbcs
B Ananas3oHe 28,53-28,56 py6./$. Ecnn Ub He 6yaeT yuya-
CTBOBaTb B TOprax, Kypc fosjapa MOXeT OnyCTUTbCS elle
HuXe, cumTaeT lNyaseHko. PebpoB nonaraet, 4to pyb6ab Mo-
XXET NpoTeCcTMpoBaTb ypoBeHb 28,5.

"M3BecTna" nuwyT, 4To KypC pybnb/eBpo B KOHLE He-
Aenn NpoAeMOHCTPUPOBasn HeraTMBHYK AWHAMWUKY, pearun-
pysl Ha CHUXXEHMEe Kypca eAnHOlM eBpOMenCcKOn BantoTbl Ha
pbiHke FOREX. Mo oTHoweHM0 K fgonnapy eBpo cTabunmnsm-
poBancs Ha ypoBHsax 1,296-1,297 ponnapa. Bcnep 3a CHu-
XeHMeM Kypca eauHou eBponenckoin BantoTbl Ha FOREX
KypC €BpO B Hallel CTpaHe pe3Ko pyXxHyn. B naTHuuy ero
odunumanbHbIM Kypc 6bln ycTaHoBNEeH Ha yposHe 37,03 py-
6nsa. Takum obpasom, eBponenckasa BasTa notepsana cpa-
3y 21 KOMerKy 1 BepHyfacb Ha TOT e YPOBEHb, HA KOTO-

pOM 3aKaH4MBana NPOLUNY Headento.

Mocne 3Ha4YNTENbHOrO CHMXXEHUS Kypca Aonnapa B ye-
TBEpPr, B MNATHMULY CUTyaumss Ha POCCUNCKOM BasloTHOM
pbiHKe cTabunusnposanacb. B utore Kypc gonnapa ocrancs
Ha npexHeM ypoBHe - 28,54 pybnsa. OCHOBHbIM (pakTOpoM
ctabunmsauum Kypca aMepuKaHCKOM BasnoTbl aHanUTUKK
CYMTalOT CUTyauMl0 Ha MUPOBOM BalOTHOM pbIHKE, rae
AONap HeMHOro okpen. B nATHWUY BCe CTpaTernyeckune
WHBECTOPbI >XAAaNW pe3ysbTaToB BCTPeYM MUHWUCTPOB u-
HaHCOB Hanbonee pasBUTbIX CTPAH U UX PELUEHUI O NPOTU-
BOAEWCTBUN AaNbHENLIEMY CHUXEHUIO Aonnapa. Moka mu-
HUCTPbl He NpuAyT K oblieMy peleHuio, Aonnap npoaon-
XUWT nagatb.

|

24 py6./$ MOXXeT COCTaBMUTb BaJIlOTHbIN Kypc B Poccun B nepBoM kBapTtane 2006 roga -
Takoi BbiBOA caenan 6purtaHcknin 6aHk HSBC, koTopbli ony6aunkoBan nccnepgosaHue,
npeackasbiBalolee AasibHeWWYy0 cyAbby aMepukKkaHCKOi BasloTbl HA Me@XAYHapOAHOM
pblHKe

4TO HEMWHYEMO npuBeaeT K yKkpernieHuto pybns no oTHo-
LEHWIO K APYTMM MUPOBbIM BastoTaM.

CornacHo nporHosam aHanmTukos, B Havane 2006 ro-
[a ee KypC MOXEeT CHM3UTbCA A0 ypoBHA $1,4-1,67 3a
eBpo. o MHeHuo 3skcnepToB, B 2005 rogy MakcumanbHoe
rnajeHvne amepuKaHCKOW BankoTbl NpUAETCA Ha N1eTo, Koraa 0
ponnap 6yzert ctoutb He 6onee 27 pybneir, a B 2006 roay
obBan Kypca npoao/mKMTCsa. MHorme poccuiickme aKcnepThbl
COrnacHbl C NPOrHO3aMu 3anagHblX KOMNer u cymTaroT, YTo
B nocneaylowme rogbl No3nuMn gosnsapa no OTHOLIEHWUIO K
py6nto 6yayT Tonbko cnabeTb, 0CoO6eHHO ecnu y4yecTb nna-
Hbl BaHka Poccumn k 2008 roay ceectu MHGIsaumio k 3-4%,

NMPOUCLLUECTBUA

>MMpasutenbcTey ®paakoBa B 6nmikaliliee BpeMs NpeacToaT pa3buparenncrea B
MeXAyHapoAHbIX cyAaxX B CBA3M C NpoAakei Ha ayKLMOHe OCHOBHOM A0o6biBarowen
"noukun" OKOCa OAO "HOraHckHedTerasa". 06 nx Havyane B cy66oTy coobwmn
ynpassiloWMii ANPEKTOP OCHOBHOIO akLuuoHepa He(dTaHOU koMnaHuu Menatep Group

32



TOK Poccuu. Ob30p npeccot / Obpasey 6 popmame PDF

T.0360pH

"Mbl Hayanu pasbupaTenbCcTBa B paMkax DHepreTuye-
cKkon xaptum nocne ob6bsABAEHUS O KOHKypce no
"lOraHckHedTerasy", - 3assun oH. - Peub naget 06 skcnpo-
npuvaunn Hawero MMyLlecTBa, U Mbl HaMepeHbl 3almwaTb
ero BCEMM AOCTYMHbIMWU HaM feranbHbiMM MeTodamu". Mo
cnoeam T.0360pHa, nepBoe cyaebHoe pasbupaTenbcTBO
nponaet ckopee Bcero B CTorkosnbMe yepes Tpu Mecsiua.

B MUHYBWYO NATHMULY POOU obbsiBUN faTy v ycnoBus
nposeAeHnsa aykumoHa no npogaxe "lOraHckHedTerasa" 3a
Hanorosble gonrn FOKOCa. Topru, Ha KoTopbix 6yayT npo-
OaHbl BCe 06bIKHOBEHHbIE @KL MK KOMMNAHUK, TO ecTb 76,8%
OT ee yCTaBHOro kanutana, cocrosatcs 19 agekabps, B BOC-
KpeceHbe. HauyanbHasa ueHa 3TOro nakeTa akuui ycTaHo-
BfieHa B 8,6 mnpa fonn., 3a4aTok A8 y4acTusi B ayKLUMOHe
coctasnsaeTt 1,6 Mnpa gonn. 3asBKM MOryT noaaBaTb Ntobble
YYaCTHMKM, B TOM YNCI€ MHOCTPAHHbIE KOMMAHWW.

MocnewHoCTb Ha3HaYeHNsa TOProB M CTpaHHasa AaTta ux
npoBeAeHus - Beyep BOCKPECEHbs, 0YEBUAHO, CBSA3aHbI C
HamepeHueM Bnacten npogatb "HOraHckHedTeras" ao co-
6paHus akumoHepoB HOKOCa, HameuyeHHOro Ha 20 peka-
6ps, Ha KOTOPOM Bnazesiblbl KOMMNaHUN MOFYT NPUHATbL pe-
weHne o baHkpoTcTBe. HauanbHas ueHa aykuuoHa 6bina
nonydyeHa u3 Havbonee  KOHCEpPBATMBHOMW  OLEHKM
"lOraHckHedTerasa" wmHBeCTUMUMOHHbIM 6aHkom DrkKW, 3a
Bbl4ETOM elle ABYX MWIIMApAoB HasoroBbiX MPETEH3UNA K
KOMMaHWW, He YYTEHHbIX OUEeHLUKOM. CAULWIKOM HU3Kas Mo
CpaBHEHWIO C peasibHOM CTOMMOCTbIO KOMMaHUMK, 3Ta LeHa
SIB/ISIETCSA AOCTAaTOYHO BbICOKOM, 4TO6bI "OTCeub" OT yua-
CTMS B HEM NtobYyI0 pOCCUNCKYI0 HedTerasoByo KOMMAHUIO.
DKCnepTbl YTBEPXAAlT, 4YTO Y MHOMMX OTeYeCTBEHHbIX
HEPTAHMKOB He XBaTWUT HANIMYHOCTM Ha cyeTax Aaxe Ha
BHeceHue 3anora.

OTO O3HaA4yaeT, YTO y4YacCTHUKOB ayKuuoHa byaeTt He-
MHOro u 4to "lOraHckHedTeras" ckopee BCero ocraHeTcs
MHOCTPaHHOW KoMNaHwuu. [na Bnacren 370 6yaeT XopowuMm
cnocoboM CHuBENMpoBaTb HeraTuBHbIM 3dhdekT oT "aena
IOKOCa", "saTkHyB" MHOCTpaHHbIM WMHBECTOpaM poOT MNpu-
JINYHBIM KYCKOM POCCUNCKOM "HedTAHKN". Ecnun
"fOraHckHedTeras" nonyvyat MHOCTPaHLbI, NO4 UX KOHTPO-
JIeM OKaXeTCsl yXXe OKOJI0 TpeTu POCCMMCKMX 3anacoB Hed-
TW. A MEHHO K 3TOMY noka Bce un mget. "Cymma 6onblias,
M KakoM-inbo M3 pOCCUMCKUX KOMMaHWN, s Aymato, Takume
neHbrn 6yaeTt crioXHo cobpaTb”, - Npu3Han B NATHULY MU-
HUCTP 3KOHOMUYEcKoro pa3sutusa PO .Mped. Bnpouem, TyT
)K€ OroBopwucs, 4To "ecnu cobpaTb nyn KOMMNaHWM, TO To-
raa, BO3MOXHO, UM XBaTUT pecypcoB".

Ecnun B ayKumMoHe AeACTBUTENbHO NPUMET yyacTue nys
POCCMNCKUX KOMMNAHWIA, ero utorn akTuyeckn npegpelue-
Hbl. MpakTuka nokasbiBaeT, YTo nobeanTenb KPYMHbIX aykK-
umoHoB B Poccum Bcerga npeackasyem, uTorosas LUeHa
NpoAaxu okasblBaeTCs HEHaMHOIMo Bbille HayasbHOW, a pe-
anbHble, HO HexenaTeNbHble NpeTeHAeHTbl Ha MOKYMKY noa
pa3HbIMU NpeasioraMn yaansoTcs U3 yyacTusi B KOHKypCe.
A penutb "lOraHckHedTeras" KOHCOPLMYMY POCCUNCKMX
KOMMaHWI CKOpee BCEro He MpuAaeTcs - peasnbHbIM Bna-

Aenbuem 6yaeT NUWb OAHA KOMMaHUA, OCTajibHbleé BbICTY-
naT "cnoHcopamu" NOKYMNKW, a 3aTpayeHHble cpeacTBa Bep-
HYyTCS UM B BMAe 4vacty npmbbinm "lOraHcka" n nonutmye-
CKUX rapaHTUin HENpPUKOCHOBEHHOCTMU.

Peakums KOKOCa Ha obbsBneHne aykuuoHa 6biia oa-
HO3Ha4yHoM. [MOMMMO KaK HMKOrAa 3MOLMOHAaNIbHOro 3a-
ABNEHUA npeacenaTens npasneHus komnawum C.Tuaun, ob6-
BWHMBLUEr0O POCCUICKME BNacTM B BOPOBCTBe, 6bi10 pac-
NpOCTPaHEHO MHeHue 6biBlwero rnasebl U Bnagensua tOKO-
Ca M.XopopkoBckoro. OH Ha3zBan npogaxy "lOraHckHedTe-
rasa" HamxyAlwuM BapuaHTOM peLlleHus BOMpoca Mo Hasno-
roBbiM npeteH3usam k HOKOCy. "CBovMu AencTtBuaMn Bna-
CTW HaHoCAT ywepb He To/AbKO KOMMNaHwW, rocyAapcrsy,
MWHOPUTapPHbLIM akuMoHepaM, HO M obuwecTsy B LefoM. B
3TOW CUTyauuMn pelleHne o fasnbHelwen cyabbe KoMnaHum
AOJIKHBI MPUHMMATb MUHOPUTapPHbIE akLMOHepb!".

Ecnu MuHopuTapHble akuuoHepbl FOKOCa pewat no-
cneposaTb coBeTy M.X0A40OPKOBCKOro 1 06paTaTcs B Mexay-
HapoAHble cyabl, nocneacTemsa ans Poccum MoryT 6biTb He-
npeackas’yeMbiMK - AOCTAaTOMHO BCMOMHUTL WCK LWBeKnuap-
ckon dupmMbl NOGA K PpOCCUMACKMM rOCyAapCTBEHHbIM
CTPYKTypaMm, Mo KOTOopoMmy cyaebHble npucTtasBbl BO ®paH-
UMM apectoBanu napycHuk "Cepos" u 4yTb 6bls1I0 He ape-
ctoBann camonetbl Cy-30 n Mul-AT, npuneteswue B Jle
Bypxe Ha aBnacanoH.

K ToMy e cpa3y nocne npoBeaeHUs ayKuMoHa "cyacT-
nueomy" obnapatento "lOraHckHedTerasa" n PO npupetcs
CTOSIKHYTbCA € 06BUHEHUAMM Menatep Group B HapylleHuUn
DHepreTM4eckoh XapTuu. DTOT AOKYMEHT, NMOAMWCAHHbLIN B
TOM uncne n Poccuein, npeanonaraeT Bo3MeleHne yuwepba
WHBECTOPY B 3HEpreTuky B C/ly4yae 3Kcrnponpuaumm ero
mmyuwiectsa. Kpome Toro, T.0360pH noobewan Takxe
npeabsiBUTb K AOCPOYHOMY MOralleHUo MpeasKCrnOpPTHbIN
KpeauT, BblAaHHbIA Menatep Group, HOBOMY BhnajenbLy
"lOraHckHedTerasa". Mo ero cnosaMm, "yxe cenyac C BbICO-
KOM CTEeMNeHbl BEPOSITHOCTM MOXHO cKasaTb, 4To HOKOC
6e3 "lOraHckHedTerasa" 06aHKpOTUTCS, Tak Kak CTapToBas
LeHa HaMHOro HWXe 3aA0/DKEHHOCTM KOMMaHuW, U Jaxe
npopaxa "lOraHckHedTerasa" He pewuT ero npobnem".

B neHb 06bsSIBNEHWs ayKuMOHa CTano W3BECTHO, YTO
IOKOCy Bpyuunu Hanoroeble npeTeH3mn 3a 2003 roa B
pa3mepe okosio 5,8 mnpg gonn. T.o0., obwaa cymma Hanoro-
BbIX TpeboBaHMI K KOMMNaHWW MpeBbiCMia BCE pa3yMHble
npegensl U coctaBuna 24,2 mnpg gonn. OyeBmaHo, 4To ans
MOKPbLITUS 3TON CYMMbl HE XBaTUT He ToNbko "lOraHckHed-
Terasa", HO M BCeEX OCTajlbHbIX AOYEPHUX MNpeanpuaTUin
IOKOCa.

|
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Buepa psaa H(OPMaALMOHHbIX areHTCTB CO CCbIJIKOM Ha MCTOUHUK B koMmnaHuu FOKOC
coobWwnnm, 4uTo NpaBoOXpaHUTEsIbHbIE OpraHbl MPOBOAAT MaccoBble 06bICKM B KBapTupax

MeHemkepoB FOKOCa n nx poactBeHHUKOB

MpuyeM cneacTBeHHbIE AEACTBUS NPOBOASITCS B OTHO-
LWEHNN He TOJIbKO BbICLLIEro pyKOBOACTBA KOMMAHMUU, HO U
MeHea)XepoB CpeaHero 3BeHa kak B MockBe, Tak U B peru-
OoHax.

"Yncno meHemxepoB HOKOCa, noao3speBaeMbix, ape-
CTOBAHHbIX M HaxXoAsIWMXCS B PO3biCKE MO LENoMy pagy
YrOMOBHbIX AN, UCUMCNsSeTCs AecaTkamu yenosek. lMpaBo-
OXpaHUTEsbHbIE OpraHbl NepeLwsin oT 06BUHEHUI aKLMOHe-
pOB M TOM-MeHeaXepoB K 06BUHEHMAM U apecTaM psAoBbIX
COTPYAHMKOB, M 3TO LUOKMPYET, - 3asiBUA areHTcTBy "UHTep-
dakc-AHN" oaMH U3 MHOCTPaHHbLIX Y/IEHOB COBETa AUpek-
TopoB KOKOCa. - [lymato, 370 NpMBeAET K napannyy Komna-
HMW, OHA He CMOXEeT 3alMWaTb CBOW MHTEpEChl Toraa, Ko-
raa e rpo3nT noTepsi MoYTU BCEX aKTUBOB".

OdumumnanbHo OKOC He KOMMeHTMpYyeT 3Tu coobuie-
HUS, HO UCTOYHMK "b" B KOMNaHuu noaTsepann nHdbopma-
umto 06 obbickax. No ero AaHHbIM, CNeACTBEHHbIE AENCTBUSA
NpoBOAAT COTPYAHUKM MEeHNpOKypaTypbl U HAYaaNCb OHU B
MUHYBLUIMA YyeTBepr. Hanbonee akTMBHOE AaBfieHNE OKa3bl-
BaeTCs Ha IOPUCTOB KOMMAHUU.

|

MpaBooxpaHuTesbHblie OpraHbl HACTanBalOT HA 3aKOHHOCTN 06bABNIEHUSA B PO3bICK
OQHOro U3 KpynHenwunx akumoHepoB FOKOCa J1.HeB3nnHa

Mpwn 3TOM W CNeacTBUIO, U CyAy M3BECTeH afapec npo-
xmBaHusa Hes3nuHa. O TOM, NoyeMmy CneacTBMe He MbiTaeT-
cs nonTn no Hambonee npoctoMy ans cebs nyTu, paccka-
3an agsokart J1.HeB3nuHa [1.XapuUTOHOB.

OH oTMeTun: "lMoKa A He 3Hal HWM OAHOr0 pelleHns no
"neny KOKOCa", koTopoe 6b1s10 NPUHATO B MOJIb3y KOMMNa-
HUWM NN ee akUMOHepoB. BONbWNHCTBO peleHunii no "aeny
IOKOCa" Boob6Lle nMeeT o4YeHb Aaniekoe OTHOLWEeHMe K npa-
socyaunto. O NONNTUYECKON MOAOMNsEeKe Aena roBopaT yxe
Ha ypoBHe deaepanbHbIX MUHUCTPOB. A MOCKO/bKY Npeab-
sABNeHHble J1.HeB3nnHy 06BUHEHMS SBMAIOTCS O4YepenHbIM
Yro/I0BHbIM AenoM B pamkax "gena IOKOCa", a gymato, 4uto
Hekas 3a4aHHOCTb Mnpouecca no Aeny Hes3nuHa cylwecTsy-
eT. [o3ToMy pelleHns COOTBETCTBYIOLWMNX CYAOB O Mepe
npeceyeHns B OTHOLIEHUWN r-Ha HeB3/1MHa NPOCTO He MOrn
6bITb Apyrumun. Korga yrosoBHoe npaBO MpeBpallaeTcs B
WHCTPYMEHT NOANTUKN - 3TO MMUTaLMA NPaBoOCyauns.

CaHKuMS Ha apecT BblAaeTcs, Koraa CrneAacTBUI0 Me-
CTOHaxoXAeHne 4yesoBeka HeM3BeCTHO. B oTHoweHun roc-
noanHa Hee3nunHa 370 He Tak. CNeacTBUIO XOPOLLO U3BECT-
HO, 4YTO HeB3nWH yXxe no4ytu roa Haxoautcs B U3spawune, u
OH HMKOrga 3TOro He ckpbiBan. bonee Toro, Kaxabln pas,
koraa J1.HeB3nWH HanpaBnseT CNeAcCTBUIO AOKYMEHTbI, OH
yKa3blBaeT CBOM agpec B M3pawnne n HoMmep TenedoHa. bo-
Nlee TOro, cnepoBaTesniv NULWYT eMy OTBETbl MO 3TOMY agpe-
cy. Kak nocne 3toro MoXxHo rosoputb: "Mbl He 3HaeM, rae
OH, n TpebyeM 06BbSABUTL €ro B po3bICK"?

YronoBHO-NpoueccyasnbHbii Kogekc PO ouyeHb 4eTko
pacnuceiBaeT 0653aHHOCTUN cneaoBaTenen B cay4vyae npeab-
ABNeHMsa 06BUHeHUs. Ecnn BbIHOCUTCA MOCTaAHOBNEHWE O
npuBieYEHNN YenoBeka B KayecTBe 06BMHAEMOro, TO 4e-
noBek u3Belaerca 06 3ToM. W He BaXxxHO, rae OH HaxoAuT-

cs, nuwb 6bl 6bISI0 N3BECTHO ero MecToHaxoxaeHue. Cnea-
CTBMIO M3BECTHO MECTOHaxoxAeHus Hee3nuHa, HO u3Belle-
HVE O MpUBNEYEHUN ero B Kayectse 06BMHAEMOro emy Ha-
npaeneHo He 6b110. BMecTo sTOoro cnegosatenun dopmanb-
HO OTMPaBASAKTCA C MOBECTKOW NO MecCTy permcrpauun He-
B3/IMHa B MOCKBe, U B pe3ynbTaTe NOSBASETCA panopT TU-
na "ABepb HUKTO He OTKpbIN". Ha 3TOM oCHOBaHuW genaet-
€Sl BbIBOA, YTO HEB3/IMH CKPbIBAETCA OT CNeACTBUS.

Cnepcteue 065a3aHO 6b110 NOCTaBUTbL B U3BECTHOCTb
MeHs KakK ajBokata Hes3nuHa o npeabsiBNEHMW MoeMy
noA3awWnTHOMY 06BMHeHMSA. A 6bin ¢ J1.HeB3n1nHbIM Ha [o-
npoce NeToM MpoWIoro roga, U MOM KOOpAWHATbl cnea-
CTBMIO XOPOLLO M3BECTHbl. HO MeHs TakxXe He MocTaBuan B
N3BeCTHOCTb. M nocne Bcero aToro cneacrene obpallaercs
B Cy4 C TpeboBaHMEM BblaaTb CaHKUMIO Ha apecTt M 06b-
ABUTb HeB3nMHaA B MeXAyHapoAHbl pO3bICK. A WMHTepechl
HeB3nuMHa npeanoxeHo 3awmwaTb AeXYPHOMY afBOKaTy,
HEe3HaKoMOMy C MaTepuanamu fena u He MMeKLleMy ykasa-
HUA HeB3nuHa npeacTtaBnATb €ro MHTepecbl B cyae. Bce
3TO sBNSETCA rpy6enmmn HapyLlweHnsaMmn HOpM YrosioBHO-
npoueccyasnibHOro Koaekca.

Ecnu y cneacteus aencTBuTeNbHO eCTb OCHOBaHUA 06-
BWHSATb 4YesloBeKa B MPECTYNieHusX, NovyeMy He caenatb
3TO B COOTBETCTBUM C 3aKOHOM, NpeAoCTaBUB €My BO3MOX-
HOCTb Ha MOJIHOLEHHYIO 3awmTy?

O6BWHEHME YTBEpXAano, YTO Ha MOMEHT BblHECEeHMUS
nocraHosneHus o6 obwbaBneHnn Hes3nuHa B MexayHapoa-
HbI pO3bICK, €ro MecCcTOHaxoxAeHue 6bl10 HeW3BeCcTHO.
Bblno Takxke ckasaHo, YTO 06BMHEHME MbITanoCb CBA3aTbLCH
c HeB3nuHbIM Mo TenedoHy, ogHaKo 06HapyXunTb HeB3nunHa
B M3panne emy He yfganocb. 8 He 3Haw, No KaknMm Tenedo-
HaM 3BOHWN npeAcTaBuTenb 06BMHEHMA. S 3Hak, 4TO Mo
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yKaszaHHbIM HeB3nuHbIM TenedoHaM HWKTO U3 crejosaTe-
nel eMy He 3BOHWII.

C maTepumanamu pena npotus HeB3nuHa Mbl ewe He
03HaKOMJIEHbl, HO, Y4WUTblBasi, 4YTO OGBWHEHWS MpPOTUB
J1.HeB3n11Ha aHanormyHbl TeM, N0 KOTOPbIM O6BUMHSAETCS Ha-
YanbHWK OTAena BHYTPEHHEW 3KOHOMMYeckolr 6e3onacHo-
ctn FOKOCa A.MnyyrnH, 8 gonyckat, YTO OHW CTPOSATCS Ha
Tex e foKasaTenbcTBax, YTo U y lunyyrmHa. To ecTb Ha
OCHOBaHMW MoOKa3aHWI BeCbMa COMHUTENbHbIX CBUAETenewn
- cepunHoro ybuinubl n3 TamboBa WU.KopoBHMKOBa, Npuro-
BOPEHHOr0 K MOXW3HEHHOMY CpOKYy NuweHus csoboabl, U
yneHoB ero 6aHAbl, TakXe OCYXAEHHbIX 338 YOMNCTBO U U3-
HacuUI0BaHMUS Ha ANUTeNbHblE CPOKW NULWEHUS CBO6OAbI.
Mpnuem KopoBHWKOB "BCMOMHMA" CBOM MOKasaHuWs U pe-
KN nNoAennuTbCs UMK CO CNeACTBMEM TOSIbKO CAYCTS Tpu
ropga nocne Toro, Kak 6bin OCyXAeH.

MNMokaszaHMsIM Takoro CBUAETENS HEe MOBEPST HM B 04-
HOM HOpMaJibHOM cyzAe, NMO3TOMY BMECTO TOro, Ytobbl B CO-
OTBETCTBMW C TpeboBaHMAMM YronoBHO-MPOLECCYyasibHOro
Koaekca PO npeabaBuTb 06BUHEHUA HeB3nWHY, cneacrteme
M Cya ycTpausatoT woy "obbasneHne Hes3nuHa B MexAay-
HapoAHbI po3bicK", NbITasCb BMECTO NpeabsBNeHUs AoKa-
3aTeNbCTB BMHbI CPOPMMPOBaTb MHEHME, YTO OH MpecTyn-
HUK".

|

Kak yaanocb y3Hatb "PK" n3 ncrouHukos B Mocropcyae, B 6amkaiiiee BpeMa MoOXeT
6bITb pacnylleHa KoJIJIerms NpMCcsa>XXHbiX, KOTOpasa paccMaTpyMBaeT AeJsio HavyaJibHUKa
oTaena cny»xb6bl aSkoHoMUueckon 6ezonacHoctn HK "HOKOC" A.lMuuyrmnHa

OTOT Npouecc NpPoOXOAUT B 3aKPbITOM peXuMe, Nno3To-
My uHdOpMauMs O TOM, 4YTO MPOUCXOAUT B 3ane Cyaa,
KpaliHe ckyaHa. M3BecTHO, 4TOo MuyyrMHa 06BMHSIIOT B Op-
raHv3auum NoKylweHuss Ha YOUINCTBO, @ OH CBOK BUHY He
npu3sHaeT. MUYyrnH 1 ero aaBokaTbl Bbi6panu cya nNpucsx-
HbIX, nonaras, 4To "cyabu Hapoaa" nydwe, Yyem 0O6blUHbIN
cyabsi pa3bepyTtcs ¢ 06BUHUTENbHONM 6as30i, KoTOopas, Kak
CUMTAIOT 3aLMUTHUKK, "TpewumT no weam".

Bbinn BbIbpaHbl 16 NPUCAXHBIX 3acefaTtenen - ABeHa-
AuaTb OCHOBHbIX W YeTblpe 3anacHbiX. MNpowno 4yTb 60/b-
Wwe mMecsiua, CTOpoHa O6BMHEHUS Hayana npeabsBNsATb
CBOW [AoKasaTenbCTBa, AoMnpalinBaTb CBOMX CBUAETENEN.
AABOKaTbl Xe 3aroBOpWAM O MpoueccyanbHblX HapyLleHu-
AX, AOMNYCKaeMblX BO BPEMS PpacCMOTPeHUs Aena cyhdbew
H.OnuxBep. CornacHo 3akOHy, B npouecce C y4yacTuem
NPUCSXKHbIX 3acepatenent cyabs ob6sizaH ObiTb Hecnpu-
CTpacTHbIM apbUTPOM U He MMeeT npaBa OKa3biBaTb AaBle-
HUS Ha MPUCSXKHBbIX.

10 HosiI6psa cypebHoe 3acepaHue no geny [luuyruHa
HEOXMAAHHO ANA YYaCTHUKOB fpouecca 6bl10 OTN0XEHO.
Kak yTeepxaatoT B Mocropcyae - us-3a 60ne3Hn noacyan-
Moro. Yepes Hefento npouecc onaTb He cocTosscsa. BHoBb
oTnoxeH. Ho Tenepb yxe wu3-3a 6one3HnM Ccyabwu
H.OnuxBep. Te, KTO 3HAET HeJONry UCTOPUKD paccMoTpe-
HUA TPOMKWX YFONIOBHbIX Aen C y4acTWeM MPUCSKHbIX B
Mocropcyae, nocnewwvnn npeanonoXuTb, 4TO B 6aunxan-
lWee BpeMsi Koserust nNpucskHbiX no geny MuuyruHa mo-
XeT 6bITb pacnyweHa. U aeno HavanbHUKa oTaena cnyxo6obl
3KOHOMMYeckor 6e3onacHocTn HK KOKOC moxeT 6biTb ne-
penaHo Apyromy cyabe. [oyemy?

BrnonHe BeposATHO, 4TO pykoBOACTBO Mocropcyaa He-
[OBOJIbBHO XOA40M 3TOro cyaebHoro npouecca. MoxeT 6biTb,
HEeT yBEpPEHHOCTU, YTO MPUCSXKHbIE CMPaBATCA C BO3/I0XEH-
HOM Ha HWX 3ajavel 1 BblIHeCYT "MpaBuibHbIN" BEPAUKT. A,
MOXeT 6bITb, CyaAbs He onpasaana gosepusa? B nobom cny-

Yyae, CKNaAblBaeTCs BrevyaT/ieHMe, 4YTO Mpouecc no Aeny
MuuyrnHa naeTt He Tak, Kak XoTenocb 66l 06BUHEHMIO.

B YronosHo-npoLeccyasbHOM KOAEKCE YETKO He rpo-
nnucaHo, AOMKEH N 6bITb COXpaHeH COCTaB MPUCSKHBIX
npu CMeHe CyAbW. DTON IOPUAMYECKON Nla3enkon MNonb3y-
I0TCS, KOrAa XOTSAT MepenioMuTb XoA npouecca. lMpaktuka
rMoKasblBaeT, YTO K CXeMe pocnycka "HeyaobHoW" konnerum
NPUCSXHbBIX Yepe3 CMeHy cyAbu npuberaroT, Koraa comMHe-
BAOTCA B HYXXHOM AN 06BUHEHWS BEPAMKTE WM KOrAa He
yBepeHbl B CMOCOBHOCTAX CyAbW MPOTMBOCTOATH HaMopy M
npodeccMoHanmM3My 3almnTbl.

Tak cnyumnock B "pene CyTtsarmHa". Moyt roa Hasag
6b11M NpepBaHbl CAyLWaHWS Mo Aeny POCCUMCKOro y4YeHOoro.
CHauvana B CN30 "JlecdopToBO" 06BSBUNM KapaHTUH. Yepes
HECKONbKO Hefenb Aeno 6bi10 nepesaHo APYyromy cyibe, a
NPUCSXHbIX pacnycTunm no gomam. Kak yaanocb AokasaTb
agBokataM CyTsarmHa, nepBas CKaMbsi MPUCSXHbIX 6blna
pacnylieHa, NoToMy 4YTo y 06BMHEHUSA He 6blN0 yBEepeHHO-
CTW, YTO OHa BblHeceT "HyXHbI" BepAMKT. A BTopas Konne-
rnsi, B KOTOpPOM TeM e ajBokaTaM yaanocb ObHapyXuTb
6bIBLIEro COTPYAHMKA OpraHoB BHELIHEN pa3Beakun Poccuu,
€ANHOracHO Npu3Hana Y4eHOro BUHOBHbIM.

MoBTOpPUTCS NN TakoW Xe cueHapui B pene Muuyrun-
Ha? Cneaylowee cynebHoe 3acefjaHuve Ha3HayeHo Ha 23
HOA6psA. Ecnu cyabs Onuxeep He BblIAeT B npouecc, To,
BEpOSITHO, Yepe3 HeKOTopoe BpeMs cyaebHble cnylaHus
no "geny MNMuuyrnHa" HayHyTCS 3aHOBO.

Yxe € ApYrvM CyAben 1 C APYTrMMU NPUCSIKHBIMU.
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Bcnep 3a HeAaBHO apecTOBaHHbIM MeHeA>XepoM ynpasnsrwen komnaium HK OKOC -
000 "HOKOC-MockBa" A.KypuMHbIM, Kak coobwmun Buepa "UHTepcakc" co cCcbIZIKON Ha
OAHOro U3 MHOCTpPaHHbIX akunoHepoB FOKOCa B nocnegHve AHU B YMC/O
noao3peBaeMbiX NoMNasin ele HECKOJIbKO AEeCATKOB MeHeM)KepoB cpeAHero 3seHa

KOMMaHum B MockBe U permoHax

"MNpaBooxpaHuTesnbHble OpraHbl nepewnm oT obBuHe-
HUW aKUMOHEPOB WM TOM-MeHeaXepoB K 06BUHEHMSM U ape-
CTaM psiAOBbIX COTPYAHMKOB, W 3TO LWoOKMpyeT. Obbickn
NpoXoAsT MOYeMy-TO MO HO4YaM, NMpUYEM Yy BMOJSIHE 3aKOHO-
nocnywHelx nogen. [ymaio, 3TO npuBedeT K napanuuy
KOMMaHWKW, OHa He CMOXEeT 3aliuliaTb CBOW WHTEpechbl TO-
raa, Koraa ev rpo3uT noTepsi MOYTU BCeX akTUBOB", - nepe-
[aeT areHTCTBO C/ioBa cBoero cobeceagHuka.

ApecT n.0. ynpasnstwouwero genamm 000 "HOKOC-Mo-
ckBa" A.KypumHa caHkunoHupoBan bacMaHHbIN cya. Cnea-
cTBMe npeabsienno KypuuHy obBuHeHue no cT. 160 YK PO
(npucBoeHne n pacTpaTa BBEPEHHbIX CPeACTB B KPYMHOM
pa3mepe). o MHeHuto cneposaTenei, B uoHe 2004 ropa
no npsiMoMmy ykasaHuto A.KypumHa 22 mnH. py6. 6binmn ne-
peuncneHbl Ha cyeT PoHAa MHBaNMAOB YAMYPTUM ANS OKa-
3aHusa 6naroTBOpUTEsNIbHOM NOMOLLM, HO B YAMYpPTUIO He A0-
wnm, a 6einnm obHanuueHbl M NpucBoeHbl. OQHaKo, Kak 3a-
aBUN npecc-cekpetapb HOKOCa A.llagpuH, "camoe He-
06bl4HOE B A@HHOM Jefie TO, YTO B MaTepuanax OTCyTCTBY-
eT noTepnesLwas CTopoHa. MonyyaeTcs, 4TO AEHbIM MOXU-
weHbl y 000 "HOKOC-MockBa", a HMKaKOro 3asiBjieHUs B
npaBoOXpaHuUTEeNIbHble OpraHbl OT 3TOM CTPYKTYypbl HE Mo-
ctynano. bonee Toro, ykasaHHble CpeacCTBa - 3TO AEHbrU
KOMMaHWK, NoJlyYeHHble Nocne ynnaTbl BCEX Hanoros. Mbl
MOXEM C HUMW cAenaTb BCe YTO YroAHO - MepeyncnuTb B
Kakon-HMbyab oHA MAW NPOCTO BbIGPOCUTL C ABaALATOrO
3Taxka Hawero 3aaHua".

YTo kKacaeTcs 3ao4Horo apecrta [.lononob6osa, Ha-
yanbHuKa topuanyeckoro ynpasnenms HK tOKOC, koTopbliit
cenvac Haxoautcsa B JIOHAOHe, TO ero 06bSABMAM B MeXAy-
HapoAHbI PO3bICK MO 06BMHEHMIO B "OpraHmM3aummn npuceo-
eHunsa" aKuui Ao4vepHMX CTPYKTyp BocTouHoM HedTsHoW
KOMMAaHuu (B 4acTHOCTU, xueHun 100% akTuBoB TOMCKOM
HedTAHOM KOMNaHun).

"0.M'onono6oB - 04MH N3 KOOPAMHATOPOB 3alMThl ape-
CTOBa@HHbIX aKLMOHEepOoB HedTSHOW KOMMaHuW, - 3asBui

npecc-cekpetapb lOKOCa A.llaapuH. - O6BUHEHMUS, Bbl-
OBUHYTble NPOTMB Hero, abcypaHbl. Akumm "ToMmckHedTn"
(Ha cymmy 3 mnapa pyb6.), B XWULEHUN KOTOPbIX OBBMHSOT
OMUTpUS, B HAaCTOSIWMIA MOMEHT LIESIMKOM HaxoaaTca Ha 6a-
naHce IOKOCa. Ho, mano T0oro, oHu ewie n apecrtoBaHbl Cy-
AebHbIMKM npuctaBaMn. O6bABNASAA B PO3bICK PYKOBOAUTENS
Hallero pUANYECKOro ynpasrieHus, cneacTsme npecneay-
€T OAHY-eANHCTBEHHYIO Luenb - 0cnabuTb lopnanyeckyto 3a-
LWNATY KOMMaHMUW NyTeM BbIABMXXEHUS MNPOTUB OCHOBHbIX
IOpUCTOB abCOMOTHO COMHUTENbHbLIX M abCcoNMOTHO He3a-
KOHHbIX 06BUHEHMI".

"MnasBHbIn topucT IOKOCa 6bin BbiI3BaH Ha gonpoc 9
OKTS6ps, OAHAKO OH He ABWACS M MOKUHYyn Poccuio. Ecnum
OH XOYeT Ha3BaTb 3TO KOMaHAMPOBKOM, TO CyTb OT 3TOrO He
MeHsieTcs", - ckasana B 3dwupe pagmocTaHuum "Idxo Mo-
ckBbl" nNpeactaBuTens MeHnpokypaTtypbl H.BewHskosBa. Ho,
Kak cuutaeT LlaapuH, "aeno lNononoboa wWUTO 6enbiMK
HUTKaMW, M ecnu poccuinckasi ctopoHa 6yaeT TpeboBaTb
3KCTpaanLmMm, 1o NoboM He3aBUCWMMbIA CyA MPU3HAaET He-
NpaBoOMOYHOCTb NoA06HbIX TpeboBaHmn".

O BO3MOXHOM apecTte rnasHoro topucrta tOKOCa roso-
punu elle ABa Mecsiua Hasaa: FeHnpokypaTypa Aobunack B
CMMOHOBCKOM pavioHHOM cyae MOCKBbI CaHKUMKM Ha 06biCK
B KBapTupe aaBokaTa M B ero cnyxebHom kabuHeTte. Y
[.Monono6oBa M3bsSAN HECKONIbKO KOMMbOTEPOB U "aaBo-
KaTCKMe Martepumanbl", Mocne 4yero Bbi3BasiM Ha AONpOC B
YnpasneHue no paccnefoBaHuio ocobo BaxkHbIX Aen eH-
npoKypaTypbl. A CNyCTS Heckonbko AHen [ononobos yne-
Ten B CNyxebHyt KOMaHAUPOBKY B JIOHAOH.

|

KaccaumoHHasi MHcTaHuuAa EBponeickoro cyaa no npaBam yenoBeka (Crpac6ypr)
ocTaBuNa B cuiie peweHue no aeny "FycuHckuii npotuB Poccun'. Us BepauKTa cneayerT,
uto B 2000 roay NeHnpokypaTtypa apecroBasna B.l'ycuHckoro ¢ "HenpaBoBO#M LeNnblo":
4yTOo6bI OH OoTAan "MFaznpomy" NnpuHaanexxawmn emy TenekaHan HTB. NMocne nocnegHero
peweHuna cyaa N'ycMHCkuii nMeeT NpaBo Ha cBo6oaHoe nepeaBwkeHune no EBpone

CobeceaHukn "lazeTbl" yTBEPXAAIOT, YTO ObIBLUMIA Me-
AvamarHaTt cosgan npeueneHT u Tenepb Crtpacbyprckuii
CYL MOXET TakXe NMocyYMTaTb HE3aKOHHbIM apecT akuuoHe-
poB KOKOCa M.Xopopkosckoro v IM.JlebeaeBa.

YronoBHoe npecnegoBaHne pPOCCUINCKMMU BRacTaMuU
6biBLIEro MeanamarHaTa B.'ycuHckoro TaHeTtcs yxe 4,5 ro-
na. B nioHe 2000 ropga oH 6bin apecTtoBaH M nposen Tpu
oHa B ByTtbipckom CU30. Ha Bonpoc, 4to o3HaydaeTt 3ToT
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apecTt, npe3naeHT B.MNyTuH, HaxoauBLwKiica B Te AHM B Ma-
Apuvae, 3asBW, YTO He 3HaeT, Tak Kak He MOXeT [03BO-
HUTbCA A0 reHnpokypopa. MNYCMHCKMIA Xe yTBepXaan, uto
BflacTU nbiTaloTcd oTobpaTb Yy Hero TenekaHan HTB.
M.JlecuH, KOTOpbIN BO3rNaBnAsan CylleCTBOBaBllee Toraa
MWUHUCTEPCTBO MO JAenaM nevyaTtu, TenepaguoBellaHuns U
CpeAcCTB MacCOBbIX KOMMYHUWKaUMNA, npeanoxun MycuHCKo-
My noanucaTb "npunoxeHue N6", cornacHoO KOTOpOMY TOT
npoaaeTr "Meama-MocTt" no ycTtaHoBneHHol "lasnpomoM"
ueHe. N'YCUMHCKUI cornawieHve noanucan, U emy paspelm-
NN yexaTb 3@ rpaHuuly, a yrosloBHoe Aesio 3akpblin. JlecuH
K€ noflyyun  OT TorgawHero rnaBbl MNpaBUTENbCTBA
M.KacbsHoBa ny6anyHbIl BbIFOBOP.

Ho, okazaBwucb B NcnaHmm, MNycuHCKUiA oTkasancs ot
obs13aTenbCcTB, 3as8BMB, YTO nognucan "npunoxeHne N6" no
npuHyxaeHuto. lNpokypaTypa obbsBuna ero B MexayHa-
pPOAHbI PO3bICK MO (pakTy MOLIEHHMYecTBa M OTMbIBaHMUS
100 MnH gonn. (peyb wna o KpeauTax, Nosy4vyeHHbix "Me-
nna-Moctom" noa rapaHTum "lasnpoma"). OTo Aeno He 3a-
KPbITO A0 CMX Nop.

B nekabpe 2000 roaa NycuHckoro 3agepxanu B Mcna-
HUW, HO CYyA, U3Y4YMB MpeacTaB/eHHble POCCUIACKON CTOPO-
HOI MaTepuanbl Aena, SKCTpaampoBaTb ero B Poccuio oTka-
3anca. NycmHckoro otnyctmnm nod 3anor 100 TbiC. €eBpoO U
noMecTunM NoA AOMalUHMIA apecT Ha CO6CTBEHHOM Buae B
CoTorpaHae. B utore ucnaHckmin cya oTkasascsl BblaaBaTb
lN'ycnHeckoro Poccun. B asrycte 2003 roaa ero 3agepxanu
BHOBb B MeXAYHapoAHOM asponopTy AduH. Ho, HecMoTps
Ha cBoe Bcerga 6onee yeM f0sANbHOE OTHOLIEHWE K POCCUI-
ckmM TpeboBaHMsAM 06 aKCTpaanLMK, rpevyeckme BnacTun oT-
Kasanuncb BblAaBaTb MeAuaMarHata Ha TOM Xe OCHOBaHuu,
4YTO U UCMAHCKKNe: CyTb NpeabsiBleHHbIX 'YCMHCKOMY 06BU-
HEHWW - NOBOA ANS rPa)AaHCKOro, a He YroJsIoBHOro Aena.

Bce sto Bpemsi (co aHA npubbiTs B McnaHuio) B
EBponenckomM cyae no npaeaM 4YenoBeka HaxoAaunacb xa-
noba lycMHckoro Ha HeobOCHOBaHHOE coAepXxaHue Mnopa
cTpaxen B Poccun. Ceoto xanoby oH, rpaxaaHuH Poccun m
W3pauns, Hasean Tak: "lycuHckui npotme Poccumn". Xoaom
pacCcMOTpeHus Aena B NPOLIOM roAy MHTepecoBancs ame-
pUKaHCKMI npe3naeHT A.Bbyw - akobbl B CBSA3W C Hannynem
y T[YCWMHCKOro amMepuvKaHCKOW WMMWIrpaunoHHOM Bu3bl. U
6e3 TOro HebbLICTPLIA MNpouecc paccMOTPeHUS Xanobbl
CtpacbyprckmuMm cynoM 3aTsaHyncs Ha 4 roga, MOCKONbKY

Poccusa npucbinana Ha nctua BCe HOBbIA M HOBbI "KOMMPO-
mat".

19 mas atoro roga Crpacbyprckui cya BblHEC pelue-
HMe B NoJMb3y 6bIBLUEro poCCUIACKOro onunrapxa. 3acegaHve
B COCTaBe CeMu Cyaer eAuHOAYLIHO Mpu3Hano, 4to leH-
npokypaTtypa, 3akioumB YCMHCKOro noj cTpaxy, npecrne-
nosana "HenpaBoBYy Uenb" M TeM CaMblM Hapywwunia cra-
Toto 5 ("lMNpaBo Ha cBob6oAy M JINYHYIO HEMNPUKOCHOBEH-
HocTb") u ctaTbio 18 ("Mpeaensl UCNONb30BaHUS OrpaHuye-
HUI B OTHOWweHUK npaB") EBponenckon KOHBEHUMW O 3a-
lwnTe npas yenoBeka. Kak cooblwaetcs B npecc-penuse cy-
Aa, HegonycTMMo MCNoNb30BaTh B KayecTse "cTpaTerum Be-
OEeHNSI KOMMep4YeCKuxX neperoBopoB" TakoW cnocob, Kak
nuweHne ceoboabl. Kpome Toro, cyabn EBpocyaa otmeTn-
N1, 4TO HepgonycTuMma cutyaums, koraa YIMNK Poccuu gonyc-
KaeT 3aK/loyeHne rpaxxaaHuvHa nog CTpaxy A0 npeabsiBne-
HUSI eMy 06BUHEHUS "B MCKIKUYUTENbHbIX cnydasx". YTo
370 3a cnyyam, YINK He KOHKpeTusmpyeT, 3HauuT, noa "uc-
KIHOYUTENbHbINA CAy4an" MOXHO NOABECTM BCE YTO YrOAHO,
€Cnn NpoKypaTypa 3axo4eT B3STb YesioBeKa Nnoj CTpaxy.

Poccusi mbiTanacb o6xanoBatb 370 pelleHue B bonb-
LWoM nanaTe - KacCauMoHHOW MHCTaHuun EBpocyaa, Ho, Kak
CTano W3BeCTHO B MNATHWUY, nosnyuduna otkas. Kpax pgena
[YCMHCKOro MoOXeT OTpa3uTbCs Ha oueHke Ctpacbyprckum
CYLOM aHaNorm4yHbIX Xanob, B TOM 4ucie 0 He3aKOHHOM
3aKkto4eHumn noa CTpaxy aKunoHepa IOKOCa
M.XopnopkoBckoro. "B KaxaoMm csBoeM pelweHun EBponen-
CKWUIA CyA CCbIIAETCsl Ha CBOW Xe npeabiaylive pewenms”, -
cymnTaeT agBokaT Xopopkosckoro IM.Magsa. Ho 6biBWIMIA aa-
BokaT MycuHckoro M.AcCTaxoB 3asiBUS1 B BOCKPECEHbE, YTO
peweHne O He3aKOHHOCTW apecTa AO/KeH 6bln MpUHATL
nobon poccuiicknii cya: "Beab N'yCUMHCKWIA Harpa)kaeH op-
AeHoM [lpyx6bl HapoAoB, a B AeHb ero apecTta ANs OpAeHo-
HOCLEB JAeNcTBOBasna aMHUCTUSA. XOAOPKOBCKUM Xe, Kak
M3BECTHO, He opAeHoHocel".

|

B MUHyBLWYIO cy660Ty NnpaBooXxpaHuTesnbHble opraHbl Kuposckoi obnacrmn coobwmnm o
TOM, YTO HaKaHyHe YyTPOM OKoJ10 AepeBHHU lNMeTpsieBo YpP>KyMCKOro paioHa o6bnacru

B30OpBaJZim radonposoj

Tpyba rasonposoga, NpuHaanexalwiero ynpasfeHuto
XUAULLHOro X035MCcTBa ropoda YpxyMa, 6bina nospexaeHa
B pe3ynbTaTe cpabaTbiBaHUS CaMOAEIbHOIMO B3PbIBHOIO
YCTPOMCTB@ MOLLHOCTbIO okono 150 r TpoTtuna. Ha Mecrte,
rae yctaHOBMEeHa pacnpefenutenbHas 3aABuxka, obpaso-
Bajslacb BOpOHKa AuvameTpoM 1 M un rnybuHom fo nonyme-
Tpa. MoBpexaeHHbIW y4yacTok 6bi1 aBTOMATUYECKWU OTKIIHO-
YeH, M BO3ropaHus He nNpou3owno, oaHako 6e3 rasa ocra-
INCb YacTHble AoMa Henoganeky. [a3ocHabxeHue 6bino
BOCCTaHOB/IEHO B cy660TYy.

B r'yBl obnactn Bepcutio Tepakta odpuumanbHO OTpuU-
LLaloT, MOCKOJIbKY >XMUIOM CEKTOP PacrosioXeH B OTAANEHUN,
1 B3pbIB, Aaxe ecnun 6bl OH M 6bi1, HE MOI NPUYNHUTL Bpe-
Aa 340pOBblO rpaxgaH. B munnuuun cnyumslieecs cumTaloT
XYNUraHcTBOM, a nNpokypaTypa Kuposckoin obnactu Bo3by-
Avna yronoBHoe Aeno no cratobe "MpekpalieHne uam orpa-
HUYEHME noJauYn 3MeKTposHeprum nuMbo OTKIYeHune OoT
OPYrMX WCTOYHUKOB XM3HeobecneuyeHusa". Mpasaa, B4yepa
nctouHmk B NYB/[] cooblumn, 4to Bepcus 0 TepakTe OKOH4a-
TenbHO He oTHpoweHa. Mo ero cnosaMm, B MOMEHT B3pbiBa B
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rasonposoge 6bINO MOHWXEHO AaBfneHwe, MO3TOMY M MO-
CNeACTBMS OKasasncb He Tak MaclwTabHbl.

|

MockBa, 115191, a/sa 90, XonoaunbHei% nep., 4. 3, kopnyc 1,
wpsinfo@wps.ru

Ten (495) 955-2708/2950, dakc (495) 955-2927

Copyright © 1997-2012 WPS
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	ИНФОРМАЦИЯ:
	В интервью бразильским газетам "Фолья де Сан-Пауло" и "О Глобо" президент В.Путин заявил, что считает Ходорковского невиновным до вынесения судебного решения
	Вступило в силу постановление правительства РФ, устанавливающее новые экспортные ставки вывозных таможенных пошлин на отдельные виды нефтепродуктов

	АНАЛИЗ:
	В пятницу комиссия ПАСЕ по юридическим вопросам и правам человека опубликовала проект резолюции по делу "ЮКОСа", который может быть рассмотрен на сессии ПАСЕ 24-28 января
	Госдума рекомендовала депутату из фракции КПРФ А.Кондаурову, бывшему начальнику аналитического управления компании "ЮКОС-Москва", через СМИ принести извинения работникам суда и следственной группы по делу А.Пичугина
	Петербургская администрация, в апреле пообещавшая "ЛУКОЙЛу" 60 участков под строительство АЗС, нашла возможность частично выполнить свое обещание


	НОВОСТИ КОМПАНИЙ
	ИНФОРМАЦИЯ:
	Инвестиционный банк Morgan Stanley, выбранный государственным оценщиком сделки по присоединению "Роснефти" к "Газпрому", завершит оценку сделки к 3 декабря
	Е.Романов занял должность главного аудитора ТНК-ВР
	Совет директоров "ЛУКОЙЛа" назначил внеочередное собрание акционеров компании на 24 января 2005 г.
	Президент нефтяной компании ЛУКОЙЛ В.Алекперов и президент Олимпийского комитета России Л.Тягачев в пятницу в Москве подписали соглашение о сотрудничестве
	Группа "Альянс" и "СИБУР" подписали и совершили в пятницу сделки, предусматривающие продажу "СИБУРу" контрольного пакета акций Томского нефтехимического комбината и пакетов мораторной и текущей задолженности ТНХК, контролируемых группой "Альянс"
	"Газпром" подтвердил, что купил 54% акций генподрядчика строительства атомных станций за рубежом - ЗАО "Атомстройэкспорт"
	Новый статус позволит Gaz de France соперничать на равных условиях с конкурентами и откроет доступ к новым финансовым ресурсам, необходимым для промышленных и социальных проектов компании

	АНАЛИЗ:
	Сообщение РФФИ о продаже 76,8% акций "Юганскнефтегаза" на открытом аукционе 19 декабря появилось утром в пятницу на сайте "Российской газеты"
	Аукцион по продаже основного добывающего предприятия ЮКОСа "Юганскнефтегаза" состоится 19 декабря. Свое мнение об аукционе и о том, как будут развиваться события, высказал председатель совета директоров ЮКОСа В.Геращенко
	В последнее время подразделение англо-голландской Royal Dutch/Shell - Shell Russia - стало активнее работать над своими проектами в нашей стране. Правда, руководитель подразделения Д.Барри заявил, что компания намерена в России работать только в партнерстве - это выгоднее как с технической точки зрения, так и с политической
	"Газпром" официально признал, что приобрел 25,01% акций столичной энергосистемы ОАО "Мосэнерго"
	В пятницу "Газпром" обнародовал финансовую отчетность по стандарту IAS за I полугодие 2004 года
	Финансовые результаты группы "Газпром" за II квартал 2004 года по международным стандартам оказались хуже самых пессимистичных прогнозов
	К концу 2004 года изменения, происходящие в одной из крупнейших компаний России, "Газпроме", перешли из количественных в качественные. С поглощением "Роснефти" "Газпром" начинает второй этап своей реформы, которая реализуется им самостоятельно, без санкций правительства
	В.Вексельберг отходит от управления своей империей "Ренова", передавая компанию наемным менеджерам
	Подведены итоги торгов по продаже принадлежащих государству 38% акций Кирово-Чепецкого химкомбината. К удивлению чиновников, победу в аукционе одержал не "Газпром", а малоизвестное ЗАО "Финтрастком", заплатившее за пакет 2,9 млрд руб.


	НЕФТЕГАЗОВЫЙ КОМПЛЕКС В РОССИИ И ЗА РУБЕЖОМ
	ИНФОРМАЦИЯ:
	"Газпром" объявил о начале промышленной эксплуатации Еты-Пуровского газового месторождения, расположенного в 140 км севернее Ноябрьска (Ямало-Ненецкий АО)
	АО "Российские железные дороги" (РЖД) и НК ЛУКОЙЛ подписали соглашение на 2005 год о перевозке нефтепродуктов на терминал ЛУКОЙЛа в Высоцке (Ленинградская область) в объеме 5 млн тонн
	Консорциум испанских газовых компаний Repsol-YPF и Gas Natural объявил о подписании соглашения с алжирской государственной энергетической компанией Sonatrach на разработку газового месторождения Хасси-Туиль в Сахаре
	С железнодорожного вокзала Южно-Сахалинска отправился пригородный поезд до станции Корсаков. Воплощение в жизнь нефтегазовых проектов "Сахалин-1" и "Сахалин-2" не только обеспечило существенный рост поступающих в регион грузов, но и заметно оживило перемещение людей на основных направлениях

	АНАЛИЗ:
	$3 млрд намерены инвестировать в разработку газовых и нефтяных месторождений России и Казахстана индийские нефтяные компании
	На фоне исключительно благоприятной мировой конъюнктуры нефтяных цен неприятным сюрпризом выглядит замедление темпов роста добычи нефти в России в августе - сентябре 2004 г. по сравнению с I полугодием и 2003 г.


	НЕФТЕХИМИЯ И ПЕРЕРАБОТКА
	АНАЛИЗ:
	В борьбу за недостроенный башкирский химкомбинат "Полиэф" включилась НК ЛУКОЙЛ


	РЫНОК НЕФТИ И НЕФТЕПРОДУКТОВ
	ИНФОРМАЦИЯ:
	ОАО "Газпром" рассматривает возможность участия в проекте по поставкам сжиженного газа в Чили, который должен быть реализован к 2006-2008 году с помощью чилийской энергетической компании Empresa Nacional del Petroleo (ENAP)

	АНАЛИЗ:
	Со вчерашнего дня вступила в силу новая экспортная пошлина на нефтепродукты. С 45,4 долл. за тонну она поднялась до 57. В ближайшие дни это должно отразиться на внутренних ценах на бензин
	The Guardian пишет: "Русские пообещали помочь в борьбе с будущим британским энергетическим кризисом, обеспечив к 2010 году 10% потребностей страны в газе"


	ЭЛЕКТРОЭНЕРГЕТИКА
	ИНФОРМАЦИЯ:
	Экс-руководитель "Мосэнерго" А.Ремезов готовится возглавить новую "Московскую объединенную энергетическую компанию" (МОЭК)
	Желание Центрального московского депозитария привлечь бизнес-сообщество к решению проблем регистраторского бизнеса, осложнило деятельность самого ЦМД. "Вынос сора из избы" не приветствуется в деловых отечественных кругах. В результате после нескольких публичных скандалов ЦМД оказался в конфликтной ситуации с крупнейшим клиентом - РАО "ЕЭС"
	Остроумную политику ведет "Дальэнерго" по отношению к приморцам. Уже второй год компания снижает стоимость тарифа на электроэнергию для населения на одну копейку или на один процент и при этом повышает стоимость тарифа на отопление домов на 10%
	25 лет потребуется на то, чтобы увеличить спрос на энергию в глобальном масштабе на 20% в связи с бурным ростом китайской экономики

	АНАЛИЗ:
	Только два сотрудника РАО "ЕЭС России" отказались участвовать в программе материального стимулирования менеджмента


	УГОЛЬНАЯ ПРОМЫШЛЕННОСТЬ
	ИНФОРМАЦИЯ:
	Вчера рано утром произошел обвал в шахте имени Ленина, расположенной в черте города Междуреченска (Кемеровская область)


	БАНКИ
	ИНФОРМАЦИЯ:
	На встрече предправления ОАО "Газпром" А.Миллера и главы банка "Кредит Свисс Ферст Бостон Глобал" (Европа) Б.Дугана в Москве обсуждались вопросы текущего и перспективного сотрудничества


	ФОНДОВЫЙ РЫНОК
	ИНФОРМАЦИЯ:
	По итогам минувшей недели лидерами падения среди "голубых фишек" оказались ценные бумаги ЮКОСа и "Сибнефти"

	АНАЛИЗ:
	В пятницу почти все "голубые фишки" заметно подешевели, а индекс РТС упал на 3,88% - 655,44; объем торгов составил $23 млн
	С 12 по 19 ноября индекс акций второго эшелона инвесткомпании Sovlink Securities (Sovlink Russia Small-Cap Index, SRSC) вырос на 3,7%
	Не успели инвесторы обрадоваться присвоению России инвестиционного рейтинга агентством Fitch, как новый поворот в деле "ЮКОСа" в который раз обвалил российские акции. Оптимистов на рынке остается все меньше
	"Ренессанс Капитал" отозвал рекомендацию и целевую цену по акциям "ЮКОСа" (прежняя рекомендация - "покупать" при целевой цене $7,1)
	Объединенная финансовая группа понизила рекомендацию по акциям "Сибнефти" с "лучше рынка" до "наравне с рынком", оставив 12-месячный ценовой ориентир $4,51. Райффайзенбанк понизил рекомендацию по этим бумагам с "покупать" до "нейтральной" и расчетную цену с $3,5 до $4,2


	ФИНАНСЫ
	ИНФОРМАЦИЯ:
	Официальный курс рубля установлен в размере 28,5455 руб./$

	АНАЛИЗ:
	На пятничных валютных торгах котировки плавно снижались до 28,53 руб./$, рассказывает начальник отдела операций на денежном рынке банка "Петрокоммерц" А.Ребров

	ПРОГНОЗ:
	24 руб./$ может составить валютный курс в России в первом квартале 2006 года - такой вывод сделал британский банк HSBC, который опубликовал исследование, предсказывающее дальнейшую судьбу американской валюты на международном рынке


	ПРОИСШЕСТВИЯ
	>Правительству Фрадкова в ближайшее время предстоят разбирательства в международных судах в связи с продажей на аукционе основной добывающей "дочки" ЮКОСа ОАО "Юганскнефтегаза". Об их начале в субботу сообщил управляющий директор основного акционера нефтяной компании Menatep Group Т.Озборн
	Вчера ряд информационных агентств со ссылкой на источник в компании ЮКОС сообщили, что правоохранительные органы проводят массовые обыски в квартирах менеджеров ЮКОСа и их родственников
	Правоохранительные органы настаивают на законности объявления в розыск одного из крупнейших акционеров ЮКОСа Л.Невзлина
	Как удалось узнать "РК" из источников в Мосгорсуде, в ближайшее время может быть распущена коллегия присяжных, которая рассматривает дело начальника отдела службы экономической безопасности НК "ЮКОС" А.Пичугина
	Вслед за недавно арестованным менеджером управляющей компании НК ЮКОС - ООО "ЮКОС-Москва" А.Курциным, как сообщил вчера "Интерфакс" со ссылкой на одного из иностранных акционеров ЮКОСа в последние дни в число подозреваемых попали еще несколько десятков менеджеров среднего звена компании в Москве и регионах
	Кассационная инстанция Европейского суда по правам человека (Страсбург) оставила в силе решение по делу "Гусинский против России". Из вердикта следует, что в 2000 году Генпрокуратура арестовала В.Гусинского с "неправовой целью": чтобы он отдал "Газпрому" принадлежащий ему телеканал НТВ. После последнего решения суда Гусинский имеет право на свободное передвижение по Европе
	В минувшую субботу правоохранительные органы Кировской области сообщили о том, что накануне утром около деревни Петряево Уржумского района области взорвали газопровод


