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OBPALUEHMUE K AKLUMOHEPAM
NMPEACEQATEJNIA COBETA
AVWPEKTOPOB

U TEHEPAJIbHOIO AUPEKTOPA

YBaxaeMble akLyoHepsbi!

MOXHO € yBEpeHHOCTbIO ckasatb, 4To 2003 rog — o4epenHom
3Tan Ha NyTV MOBbILLEHWS 3D(EKTUBHOCTU BU3HECA — O3HAMEHO-
Barica gns OAO «Bomxckas MN9C vm. B.A.JleHnHa» 3aMeTHbIMK yC-
nexamun. Mbl oTpaboTanu cTaburibHO U HaBeXHO, YKPEenmB CBOW Mo-
3ULMM B 3KOHOMMKE, (hHaHCax, MPOU3BOACTBE, KaApPOBOM MOTEHLW-
arne. 3710 cTasnio BO3MOXHbIM 6narogaps BHeApeHuo 3cpeKTVBHOM
CUCTEMbI YNPaBMeHVs 1 HOBOMY 3KOHOMMHECKM 06OCHOBAHHOMY Ta-
pvcby Ha 3MEKTPOSHEPIMIO, KOTOPbIN no3sonun ObLectsy obecne-
ynTb B 2003 rogy HOpMasibHyO0 MPOM3BOACTBEHHO-XO3ANCTBEHHYIO
[eATeNbHOCTb U PELLMTL NOCTaBMEHHbIe 3a0a4u.

CoBET OMPEKTOPOB M KOMaHAa MEHe[KepoB, BO3rMaBmstoLLme
OAO «Bomxckas '3C um. B.N.JleHnHa», B cBOEI AEATENBHOCTU PY-
KOBO[CTBOB/IUCh, NMPEXAe BCEro, MHTepecaMu akLMOHepOoB, crpa-
BE[JMBO TPe6OBABLLMX CTabUIBHOCTM OBEeCTeHeHs MoTpebuTenen
3HEprven 1 passuTVS Camoro akLMoHepHoro obLuectsa. Komnanms
CMpaBNAEeTCs C NMOCTaB/IEHHbIMM Nepeq, Hel 3aa4amm YCreLLHo.

BanaHcosas npubbiib B 2003 rogy coctasuna 247,06 MiH.
pybnen. bnarogaps rpamoTHOMy MeHemXMeHTy O6LiecTBo
COXpaHuio (UHaAHCOBYIO YCTOMYMBOCTb, obecrne4vms 6ecrnepe-
60VHYI0 paboTy NPV HOPMasbHbIX YPOBHAX HAMPSHKEHWS 1 Yac-
TOTbl 3anekTpuyeckoro Toka. Oco6o xoTenocb 6bl OTMETUT,
4TO, MO WUTOram rofa, 6binNv BbINOSIHEHbI BCE NMPOV3BOACTBEH-
Hble MporpaMmbl, @ MfaHoBble MokasaTtenn Mo BblpaboTke
3M1EKTPOIHEPT UM NEPEBbINONTHEHbI Ha 8%.

B nonHom o6beme peann3oBaHbl NPOrpaMmbl PEMOHTOB, TeX-
HMYeCKOro nepeBoopyxxeHus 1 pekoHcTpykumnm OAO «Bomkckas
9C wm. B.W.Jlennna». Ons duHaHCMpoOBaHMS Mporpammbl

XA3SUAXMETOB PACUM MAIFCYMOBUY
[eHepanbHbIN oUPEKTop

OAQ «YnpaenstoLlas kKoMnaHus
Bomxckun M'maposHepretuyeckuit Kackag»

RASIM MAGSUMOVICH KHAZIAKHMETOV
JSC Volzhskij Hydroenergy Cascade External
Manager Company,

General Manager

WELCOME TO SHAREHOLDERS
BY THE BOARD

CHAIRMAN

AND THE GENERAL MANAGER

Dear Shareholder,

We are sure that 2003, another milestone in enhancing busi-
ness efficiency, was marked for JSC Volgskaya HPS of a name
V. Lenin by noticeable progress. We performed smoothly and
reliably, while reinforcing our economic, financial, and production
standing and personnel potential. This was facilitated by imple-
mentation of an efficient management system and a new eco-
nomically sound electricity tariff that enabled the Company to
secure efficient production and business operations and to meet
set objectives in 2003.

The activities of the Board of Directors and the management
team of JSC Volgskaya HPS of a name V. Lenin were largely
guided by the interests of the shareholders, fairly demanding for
stable and fail-free electricity supplies to customers and for
development of the joint-stock company itself. The Company is
successful in addressing these tasks.

The book profit came to RUR 247.06 million in 2003. Due to
expert management, the Company maintained financial stability,
providing for smooth work at normal levels of voltage and elec-
trical frequency. We would like to highlight that all of the produc-
tion programs were fulfilled and electricity generation targets
were exceeded by 8% as of the end of the year.

Repairs, technical re-equipping and reconstruction pro-
grams of JSC Volgskaya HPS of a name V. Lenin were fully
implemented. The Company applied a new arrangement for
funding of the technical re-equipping program — settlements

MOLWHOCTb BONITS3C um. B.N. Jlennna 2300 MBT 3,2 MJIH. 1.C. 2,4 MJIPO. BATAPEEK




TEXHNYECKOro nepesoopy>KeHnsi O6LLEeCTBO NMPUMEHWIO HOBYIO
CXEMy: pacyeTbl NPOV3BOAMINCE C UCMONb30BAHNEM JIU3UHIO-
BOW CUCTEMbI, YTO CYLLIECTBEHHO OMTVMU3MPOBAIIo NPOLECC pea-
nM3auum NNaHoBbIX MeponpuaTUiA. Ons ontuMmuaaumm uHaHco-
BbIX 3aTpaT Obina NpuHATa Nporpamma CoKpaLLeHns N3aepxek 1
9KOHOMUW CPELCTB 3a CHET MPUBMEYEHVS NOAPAAHBIX OpraHM3a-
LuiA 1 MPOn3BOACTBa 3aKyrnok MTP Ha KOHKYPCHOW OCHOBE.

B 2003 rogy Habnoganock ysenuyeHe NMKBUOHOCTU 1 u-
HaHcoBol yctonumBocTn O6LLecTBa, POCT BanoTbl HanaHca.
OAO «Bomxckas MNC um. B.M.JTennHa» nony4mno 4mctyto npu-
6binb B pasamepe 315,91 MnH. pybnen. 3Ha4mTenbHO BO3pocna
BeSIMYMHA peHTabeNbHOCTN OT NPOAAX, NoKasaTenm YACTON PeH-
TabenbHOCTM akTUBOB M COOCTBEHHOrO Kanutana.

OO6LLEeCTBOM peanu3oBaHO JNIEKTPOIHEPIUN HA CyMMY
1614,96 mnH. py6nen, 4To Bbille nokasartens 2002 r. Ha 55%.

MUHYBLLUWI FOf, XapakTeprayeTcs CyLLECTBEHHbIM CHUKEHU-
eM 0ebUTopCKomn 3afoSHKEHHOCTU: Ha 59% B cpaBHeHuM ¢ 2002
ropgom. Hegonnarta no 6anaHcam v Tapudam 3K 3a oTHeTHBIN
rop cHusmnacb Ha 134,2 MnH. pyonen.

B 2003 rogy HamMu NOSIHOCTLIO peLLeHa OfHa 13 NpuopuTeT-
HbIX 3aja4 pedopMMPOBaHUSA — PEOopraHM3auns PeMOHTHbIX
nogpasfeneHuii ctaHumm, npegycmaTpusaroLLlas BbIBOA, PEMO-
HTHOro nepcoHana B 100-NpoLeHTHble [o4YepHUE PEMOHTHbIE
npeanpuaTua. Yaanock BbINOMHUTL MHOMME 3ajadqn no npor-
pamMme MOAroTOBUTENBHOrO 3Tana npeobpasoBaHuii. B ciepe
hrHaHCOB BHeApeHa B NPaKTUKy 1 pa3BmnBaeTcs cuctema 6tof-
XeTMpoBaHUs C pasfesibHbIM Y4eTOM M0 BUAAM AeAaTeflbHOCTU
Ha OCHOBe pa3paboTaHHOM y4eTHOW MONUTUKK, BU3HEC-NNaHN-
poBaHue, kKa3HayemncKoe UCMonHeHre 6rookeTa.

3amMeTHble NO3WTMBHbIE pe3ynbTaTtbl ObIMN JOCTUMHYTHI U B
coumanbHou caepe. MNMpropuTeTbl B 3TOM HanpasneHun onpe-
OeneHbl: o6ecne4nTb JOCTOMHbLIN YPOBEHb 3apaboTHON Mnathl
paboTHUKaM CTaHLMN U [OCTONHYIO NEHCUIO TEM, KTO YXOOUT Ha
3acnyXeHHbln oTabIX. B pamkax KonnekTvBHOro goroeopa B
2003 rogy paspaboTaHo [MonoxeHune 06 onnarte Tpyda paboT-
HukoB O6LLecTBa, KOTOPOE HanpaBeHo Ha MOBbILLEHUE UX [o-
xo0A0B. [ns NpOMBILLIIEHHO-NPOM3BOACTBEHHOrO MnepcoHana
BBEAEHO eXeMecA4YHOe NMpeMUpoBaHve 3a BbINONHeHWe 3afa-
HMA Mo paboyert MOLLHOCTU. B MuHyBlIem rogy 3apaboTHas
nnara nepcoHana yBenm4nnach 3a c4eT U3MEHEHWUI B cucTeme
onnarbl TpyAa M MHAEKCAUMM Ha POCT MOTPEeOUTENbCKMX LieH.
CpepHssa 3apa6oTHas nnata B O6LLecTBe BblLLe cpefHen 3apa-
60THOM nNnaTbl no Camapckon obnactu Ha 92%. CerofHs Hawm
NMEHCMOHEPbI NONy4aloT OLLYTUMYLO NPMGaBKy K rocyfapCTBeH-
Hou neHcun. B npowepwem rogy Ha OAO «Bomxkckasa MN9C
uMm. B.W.JleHnHa» Benocb nnaHuposaHue, opraHv3aums npo-
eccroHanbHOro oby4eHs pabo4ynx 1 NoBbILLEHWS KBanudu-
Kaunm pyKoBOAALLMX pabOTHUKOB ¥ CreLnanmcToB.

B pamkax npouecca pethopMmpoBaHusi aN1eKTPO3IHEPrETUKMN,
ofiHoM 13 ocHoBHbIX 3agady OAO «Bomxckas M9C nm. B.W.Jle-
HuHa» Ha 2003 rog crtano yyactue B hopMUpoBaHnm adhdek-
TUBHOIO, KOHKYPEHTOCMOCOOHOrO pPbiHKa reHepaumnm 31eKTpos-
Hepruu, a B KOHEYHOM UTOre, CO3aHne Heo6XoAMMbIX YCNOBUN
Onsi noAbemMa 9KOHOMUKM COBpPeMeHHOM Poccum.

MopBoas MTorn, MOXHO CKkasaTb, YTO MEHEKMEHTY KOMMaHWw,
fencTeyroLeMy B nHTepecax ObLuecTBa U akUMOHepoB, yaanoch
BbINOSIHUTL HaMme4eHHyto Ha 2003 rof 3aaady Mo yrnpoYeHUo Ha-
LLIMX NO3ULIMA B POCCUNCKON 3M1eKTPOSHepreTuke. Mbl BbILLIM Ha
Ka4eCTBEHHO HOBbIN YPOBEHb, N pe3ynbTaThbl, 4OCTUTHYTbIE B MPO-
M3BOACTBEHHOW, 3HEProcObITOBON U (PUHAHCOBO-3KOHOMUHYECKON
nestenbHocTu, xapaktepusytor OAO «Bomkckasa M3C vm. B.N.Je-
HUHa» Kak YCTOMYMBYIO N HAAEXHYIO 3HEPreTUHECKYHO KOMMaHuIo.

CrpaTternyeckon Lenbto O6LyecTsa Ha 6rnivkanLumne rogpl AB-
nseTca pabota B PbIHOYHLIX yCroBusAX. Ona peanu3aummn aTomn
Lenu HeobxoammMa MacluTabHas MOAEPHM3aLIMSA OCHOBHOMO 060-
pyLOBaHVS M BHEAPEHWE MEXaHU3MOB COBPEMEHHOrO MeHeaX-
mMeHTa. 3agayu, croawme nepeq O6uectsom B 2004 roay, Bbl-
TEKatloT U3 MOCTaBMNEHHON CTPaTern4eckon Lenu npeanpuatus.



B 2004 rogy Mbl MPOAOIHKMM OCYLLECTBAAT [AONTOCPOYHYHO
[MporpammMy TEXHWHECKOro MEePeBOOPYXEHUS W PEKOHCTPYKLWN
o60pyaoBaHMs CTaHUMK, oxBaTbiBatoLLyto nepvog o 2015 ropa.
Ota nporpaMma npegnonaraeT nosiHoe 06HOBIEHWE OU3NHECKU U
MopasbHO ycTapesLuero o6opyaosaHusa 'OC. B coBpeMeHHbIX yc-
NOBUSIX Mbl AOIKHbI paboTaTk Ha COOTBETCTBYIOLLEM MEpPefoBOMY
TEXHNYECKOMY YPOBHIO 060PYAOBaHUM HOBOMO MOKOSEHWS, KOTO-
poe no3BonuT 6os1ee 3PPEKTUBHO UCMONL30BATbL BOAHbIE PECYP-
Cbl W CyLLIECTBEHHO COKPaTWTb 3aTpaTthl HA PeMOHT. HeoTbemne-
Mas 4acTb nporpammbl — AanbHeviwee passutne Ha OAO
«Bomkckas MNAC um. B..JlennHa» aBTomMatnampoBaHHOWM cucTe-
Mbl YNpaBreHus TEXHOMorm4ecknumm npoveccamu. B 2004 rogy 6y-
[eT NpofoIkeHa paboTa Mo BHEAPEHMIO CUCTEMbI, KOTopasi MO3BO-
UT co3paTb eauHyto cpepy AN aBToMaTtusaumu, NiaHMpoBaHus,
KOHTPOSIA 1 yHeTa OCHOBHbIX GU3HEC-onepaLmii NpeanpuaTms.

B HacTynueluem rogy Mbl NPOJOIIKMM TaKxXe peanv3auuio
nporpaMMbl MO yBENUHEHWIO 3MEKTUBHOCTN [EATENbHOCTU
KOMNaHuW, nocnefoBaTenibHO 6yAeT NPOBOAUTLCA MONUTUKA
MOBbILIEHVS MHAOPMALIMOHHOW MNPO3PAYHOCTU W YNyHLLEHUS
KOPMNOpPaTMBHOrO yrpaBneHus.

PelueHne ykasaHHbIX 3aaa4d B paMkax pepopMmpoBaHus poc-
CUIACKOW SHEepreTvk1 No3BOSIMT HaM CO3AaTb BCE HEOOXOAVMbIEe
YCnoBusi 419 OCYLLECTBIEHWS NPOEKTa MO CO3[aHMI0 ONTOBOW re-
HepupytoLLier koMnaHum Ha 6a3e MOC Bomxcko-Kamekoro Kac-
Kaga, B cocTaB KoTopon Takxe fosmkHo Bortu OAO «Bomkckas
9C um. B.W.JlennHa». Opranmnsauma addeKTmBHOro 6maHeca
OoTBeYaeT Hallen obLen Lenm, — hopMMPOBaHMIO COBPEMEHHOW,
WHBECTVLIMOHHO NpUBMEKaTeNbHOW, AMHAMUYHO pa3BuUBaloLLEen-
cA KoMnaHun. EcTb yBEpeHHOCTb B TOM, YTO C MOCTaBMEHHbIMU
3afja4amuv Mbl CrpaBUMCs JOCTOMHO.

Co cBoeli cTopoHbl, COBET OMPEKTOPOB N MEHEIXKMEHT KOM-
naHWM NpunoXxar Bce yCunus, YTobbl B NPeAcTosiLleM rogy Obl-
1N BOCTUrHYTbl KA4E€CTBEHHO HOBbIE NO3UTUBHbIE CABUMM B Ha-
et COBMeCTHOM paboTte. Mbl yBepeHHO CMOTpUM B ByayLiee n
CYMTaeM, 4TO TOJSIbKO MyTeM MOCTOAHHOMO COBEPLLEHCTBOBaHMS
TeXHU4eckon 6a3bl, PUHAHCOBOW AUCLMMINHBI U Npodeccmo-
HanMama COTPYOHWKOB Mbl CMOXEM 3aHsTb JOCTOMHOE MecTo
Ha KOHKYPEHTHOM PbIHKE 3MEKTPOIHEPT .

VckpeHHe xenaem MeHemkepaMm KOMMaHnM 1 HalM akLm-
OHepaM J06poro 30opoBbs, 651arononyyns U npouseTaHus!

Mpencenatens CoBeTa AMPEKTOPOB

OAO «Bomxckas N9C um. B.N.Jlennna»

[unpekTop No koprnopaTMBHOMY

ynpasnenuio OAO PAO «E3C Poccun» 0.B.Okcy3bsH

["eHepanbHbIN ApeKkTop
OAO «YK Boll9K» P.M.Xasnaxmetos




rogoBOM OTHET ANNUAL REPORT

OCHOBHbBIE MOKASATENU NPOU3BOACTBEHHO- KEY PRODUCTION AND FINANCIAL
®UHAHCOBOMW AEATENIbHOCTU OBLUECTBA INDICATORS OF THE COMPANY

OCHOBHBbIE NPON3BOACTBEHHO-®HAHCOBbDIE NMOKA3ATENN
Key Industrial and Financial Indicators

| am  [Tewpooma
EavHuLbI
Mokasatens uamepeHms Mnax Ddakt % Rate of growth,
Planned Actual %

enu / Industrial Indicators

Pacnonaraemas MOLHOCTb 2263 2218 2257 102% 100% Available capacity
_ 1890 1767 | 17715 _ Working capaciy

BblpaboTka 3anekTpoaHeprim MIH. KBT.4 10289 9662 10534 109% 102% min. kWh Electricity generation

e —— 10180 9529 10435 110% 102% min. kWh Useful electricity supply

Otnyck Ha ®OP3M MIH. KBT.4 10180 9529 10435 110% 102% min. kWh Supply to FECWM
OHeproc6biToBas pestenbHocTb (¢ HAC) / Electricity sales (including VAT)

MocTaBka anekTposHeprim Ha GOPIM MITH. py6. 12481 1831,6 1930,8 105% 155% min. rubles Electricity supply to FECWM
o ron were s oomwan o |, ]t [~ ]~ ] - [ - ] minues [ el s v
He6anaxc no Tapudam MJTH. py6. 101,7 -260,6 -134,2 51% -132% min. rubles tariffs imbalance
B T.4. IEHEXHbIMW CPeAcTBamMu MJH. py6. 1224,6 2092,2 2056,9 98% 168% min. rubles including for cash
[wowe L wmws | 07 | - | i | - | aooe |monoes| onel]
YpoBeHb peanuaaumm 9% 114% 114% 100% 115% Sales
— z —
[lons npoumnx BuaoB pacqeros 700% Share of other types of settlements

= = - -

Perynupoanue Tapucpos / Tariffs regulation

Tapud Ha aneKTposHeprulo 0,468 0,792 1,517 192% 324% cop./ kWh Electricity tariffs

Tapudh Ha MOLLHOCTb py6./MBT B Mec. 31603 52569 52569 100% 166% r/MW Capacity tariffs
CpepHeoTnyCKHoi Tapud 10,217 15,343 15,436 101% 151% cop./ kWh Average supply tariff
Ce6ecTOMMOCTb 3MEKTPOIHEPrin Kon./kBT.4 9,612 12,786 11,042 86% 115% cop./ kWh Electricity cost

PenTabensHoCTb MPofjax 3NEeKTPOSHEeprn _ 16,7% 28,5% 171% 475% _ Returns on electricity sales

®duHaHcoBble pe3ynbTathl AesTensHocTu (6e3 HAC) / Financial Results of Operations (w/o VAT)

O6beM OTrpy>KEHHOW MPOAYKLMM 1041,2 1531,5 1615,0 Shipped products

Mpon3BoACTBEHHAA Ce6eCTOMMOCTb MJH. py6. 979,0 1145,3 1152,1 101% 118% min. rubles Production cost
YucTas npubbinb MJH. py6. -203,1 26,4 315,9 1197% -156% min. rubles Net profit
CpefHecrco4Has YCTIEHHOCTb NepcoHana 95% 65% Persons Average headcount
____
HenpOMbILI.IﬂeHHbIM nepcoHan 0% Persons Non-production staff

CpepnHemecsiyHas 3apaboTHas nnara ThiC. py6 /ven. 115 12,2 12,9 106% 136% '000 RUR/ Average monthly salary per employee
Ha 0fiHOro pagoTaloLLero person

KanutanbHble Bnoxenus / Capital Investments

KanutanbHsle Bnoxexus, scero (¢ HAC) 138,7 368,5 374,4* Total capital investments (w/VAT)

OcTaToK He3aBepLUEHHOTO CTPOUTENBCTBA MITH. py6. 101,0 116,3 116,1 100% 115% min. rubles Construction-in-progress (w/o VAT)
(6e3 HAC)
*c y4eToMm MporpamMmbl ynpaeneHus nsgepxkamm *including the Cost Management Program

OCHOBHBbIE NOKA3ATEJIN BYXIFAJITEPCKOIO BAJTAHCA
Basic Balance Sheet Indicators

[rowsson o svepoon| 31200 | oti2zo02 | 312200 Lpyoramal s | e

Bantota 6anatca MJH. py6. 5230,5 10852,0 10758,8 -93,2 min. rubles Balance sheet value

[le6utopckas 3aaomKeHHOCTb MJH. py6. 690,3 683,9 631,3 -52,6 min. rubles Receivables

B T.4. JONrOCPOYHas MJH. py6. 4243 389,8 157,6 -232,2 min. rubles including the long-term payables
| Koodppnert reryuiei nweamgroorn || 220 | des | sos ] nos | _ | Cureniraiio]

KoadhcpuumeHT obecneyeHHocTn - 0,08 0,03 0,47 0,44 - Leverage ratio

COBCTBEHHBIMI 060POTHBIMU CPEACTBAMMN

KoahdhunumeHT asToHOMUM - 0,85 0,92 0,96 0,04 - Cash ratio




OBLYMUE CBEAEHUA O KOMIMAHUMA

FEOrPA®UYECKOE MOJIOXXEHMUE

Camapckasi obnacTb pacrosnioXeHa Ha ro-BOCTOKE €eBpo-
nenckon 4vactn Poccuiickon ®epepaunn, B CpegHEM TeYeHUM
pekn Bonrn. O6nactb o6pasoBaHa B 1928 ropgy, Tepputopus —
58,6 TbIC. KB. KM, HaceneHue — 3308,8 Tbic. Yen. LieHTp obnactn —
r. Camapa (1196,8 Tbic. Yen.). C ceBepa Ha tor 0651acTb NPOCTU-
paetcsi Ha 315 kM 1 ¢ 3anaga Ha BOCTOK — Ha 335 kM. OHa rpa-
HU4UT ¢ YnbsHoBckor, CapatoBckoi, OpeHbyprckoi obnacTs-
MU, Pecny6nvkon TatapctaH u UMeeT rocyapCTBEHHYO rpaHn-
uy ¢ KasaxcraHom. LieHTp o6nacTtu — ropog Camapa — BMecTe ¢
ropoaamu TonbsaTTv, HoBOKYMGbILLEBCK, XKnrynesck 1 Cbi3paHb
o6pasyeT KpynHenLnin NpPOMBbILLNEHHbIN y3en MoBomkbs. O6-
NacTb HAXOAUTCH Ha NEpPeceYeHNn BaXKHENLLMX BOAHbBIX U CyXO-
MYTHbLIX NyTEN, CBA3bIBAIOLLIMX €BPOMENCKME 1 a3naTckme pervo-
Hbl CTPaHbI.

KynbbILeBCKWI rmapoy3en pacrnosnioXeH B CEBEPHOM YacTu
Camapckoti Jlyku, npumepHo B 80 kM BbiLle 1. Camapa. PanoH
KynbbILLEBCKOro BOAOXPaHWIMLLA XapaKTepuayeTcs KOHTU-
HeHTaslbHbIM KMMaTOM, C TEMNJbIM IETOM U YMEPEHHO XONofa-
HOV 3MMON. AGCOMIOTHbIE 3HA4YEHWA CYTOYHbIX TemnepaTtyp
BO3AyXa MeHA0TCA OT +38°C B 10XXKHOW YacTy BoJOXpaHuIuLLa
o -49°C B ceBepHol ero yactu. Mepropn ¢ yCTONYMBOWA TEM-
nepatypoin Bosgyxa Hmxe 0°C npogomxaetcs 6onee NaTu me-
cALes.

Bopgoc6opHas nnowafb 6accerina Bonru B CTBope ruapoys-
na coctaensiet okono 1200 TbIC. KB. KM, Unn 87% Bcel nnoLya-
amn 6acceriHa pekn. CpefHeMHOroneTHUiA cTok Bonru B cTBOpe
ruppoyana coctaenset 241 Ky6. Km.

XapaKTepHOn OCOGEHHOCTBLIO TEONIOrMHY4EeCcKOro CTPOEHUs
paroHa rugpoyana sBnseTca peskoe pasnunyve 6eperos Bonru.
BbICOKMI 1 06PbLIBUCTLIN MPaBbI 6eper CroXeH TpeLLumMHoBaTbI-
MW 1 3aKapCTOBAHHbIMV BEPXHEKAMEHHOYTOMbHLIMU 1 MEPMCKU-
MW 13BECTKOBO-AONIOMUTOBLIMX Nopodamu. J1eBbli KOpeHHON
6eper A0MMHbI C BbICOKUMM anioBuabHbIMK Teppacammn Cro-
XKEeH neckamu ¢ NpPOCNoAMU U NIMH3AMW CYTTIVHKOB.

COMPANY PROFILE

LOCATION

The Samara Region is located in the south-east of the
European part of the Russian Federation, in the medium
flow of the Volga River. The region was established in 1928,
its territory is 53,600 sq km, and its population is equal to
3,308,800. The center of the region is Samara (1,196,800
persons). The region spreads for 315 km from north south-
wards, and for 335 km from west eastwards. It borders on
the Ulyanovsk, Saratov, and Orenburg regions, the Republic
of Tatarstan and has the state border with Kazakhstan. The
center of the region, Samara, together with towns of
Togliatti, Novokuibyshevsk, Zhigulevsk, and Syzran makes
up the biggest industrial agglomeration of the Volga Area.
The region lies at the crossing of the vital waterways and
roads that connect European and Asian regions of this
country.

The Kuibyshev hydraulic system is located in the northern
part of the Samarskaya Luka, approx. 80 km up the river from
Samara. The region of the Kuibyshev Reservoir is described
by continental climate, warm summer and moderately cold
winter. Absolute daily air temperatures range from +38°C in
the southern portion of the reservoir down to -49°C in the
northern one. The period during which air temperature steadi-
ly remains below 0°C is over five months.

The water collection area of the Volga basin in the hydro sys-
tem section line is approx. 1,200,000 sq km, or 87% or total river
basin area. The average multi-year flow of the Volga in the hydro
system section line is equal to 241 cubic km.

The typical feature of geological structure of the hydro sys-
tem area is a drastic difference in height between the Volga
banks. The high and steep right-hand bank is formed by
crevassed and karst limestone upper carbonous and Permian
calcareous and dolomite solids. The left bedrock bank of the val-
ley with high alluvial terraces is formed of sands with layers and
galls of plastic clays.

MOLWHOCTb BONIr3C um. B.N. Jlennuna 2300 MBT 3,2 MJIH. 1.C. 2,4 MJIPO. BATAPEEK




CBA3b rvgpocTaHumm ¢ EQUHON aHepreTnyeckon cuctemon
Poccuu ocyliecTBnsieTca NMMHUSMU 3neKTponepeaay Hanpsxe-
Hnem 110 kB (2 wr.), 220 kB (6 w.) n 500 kB (4 wr.).

KPATKAA UCTOPUA

B 1950 rogy Havanocb cosgaHne Npon3soAcTBEHHON 6a-
3bl cTpouTenbcTBa KynbbiweBckoro rmgpoyana, a 18 ces-
pansa 1951 roga — pa6oTbl MO BbIEMKE FPyHTa M3 KOTNIoBaHa
N BO3BE[EHWIO MepemMbldek rMapocTaHumMm. AHanoru4Hble
paboTbl B TOT e Nnepnoj Npou3BOAUINCH MO HUXXHUM LLITO-
3am, 3aTem no 6eToHHON nNnoTuHe. PaspaboTka KOT/IOBaHOB
OCHOBHbIX COOPYXEHWU Oblna 3akoH4YeHa J1eTOM-OCEHbIO
1953 roga. B Tom Xe rogy npucTynunu K yknagke 6etoHa B
COOPYXEHUs.

Jletom 1954 ropa v B nepeow nonosuHe 1955 ropa 6bin oT-
CblNaH KaMeHHbI 6aHKEeT B JIEBOM YacTN 3EMIIAHOM NIOTUHbLI U
npov3BeAeH HaMbIB NIOTUHbBI MO Tenaybemy OCTPOBY U B NTIEBON
YacTtu peku go onopsl 10.

Mocne BeceHHero nasogka 1955 rofa BbINOMHEHa NPUrpys-
Ka AHa peku B npopaHe LebHeM 1 YacTU4HO OTCbINaH KameH-
HbI 6aHKET C OAMHOYHBIX H6apX M KaHaTHoWM goporu. B uione
1955 ropa 6bInMn BBEAEHbI B 9KCMNyaTaUMIo HUXHUE CyOOXOf-
Hble LW03bl. 3aTOMNNEHne KOToBaHa rmapocTaHLmMmn npovaee-
neHo 25 oktabpa 1955 roga. MpopaH wunpuHo okono 340 m
NepeKpbIT KAMEeHHbIM 6aHKeTOM € HannasHoro mocta 30 OKTs6-
ps 1955 ropa. [na nponycka soAbl Bonrn 6611 OTKPbITbl HEC-
KOJIbKO [OHHbIX BOJOCOPOCOB U LUTPabIieHbIX BOJOTOKOB arpe-
raTtoB rMapocTaHummn. YacTb BoAbl akKyMynupoBanach B BOLOX-
paHunuLe.

29 pekabpsa 1955 roga B 18 4ac. 18 MUH. MeCTHOro Bpeme-
HW Jan NpoMbILLINIEHHBIV TOK NepBbIv arperart rugpoctaHumm. B
1956 rogy BBefeHbl B 3KCnyatauuioo elle aseHaguatb, a B
1957 rogy — ewe cemb arperartoB. [NocnegHuin arperaT 6bin
BKIIOYEH B ceTb 14 okTA6ps 1957 roga npu NpoeKkTHON OTMeT-
Ke BepxHero bbeda.

10 aBrycta 1958 roga ocyLlecTBNEH TOPXECTBEHHbIA MyCK
nocnegHero arperata [3C.

B koHuUe okTabps 1958 roga npuctynuna k paéote Npasu-
TeNbCTBEHHAss KOMUCCUA MO MPUEMKe B MOCTOSHHYIO 9KCrnya-
Taumio Kyibbilesckoro rugpoyana. B koHue mas 1959 ropga
CoseT Munuctpos CCCP paccmoTpen BbiIBOAbI KOMUCCUN U yT-
BEPAMIT aKT NMPUEMKU COOPY>XEHWUIA rmapoy3na B MPOMbILLIEH-
HYI0 SKCMyaTaumio.

XpoHonorus:

* 1910 rog — npeanoxeHa naes KOMMAEKCHOro UCMosb30-
BaHua Bonruy;

¢ 1919 rog — nponsseneHo o6cnenosaHne Camapckon Jly-
K1 1 HavaTbl HebombLUMe reonornyeckme n 6yposble padoThl;

e 1927-1936 rop — NpoekTUpoBaHuWe Nof PYKOBOACTBOM
npodpeccopa YanneirnHa rugpoyana Ha Camapckon Jlyke;

* 1937 rog — MoctaHoBneHne CosHapkoma CCCP wn LK
BKI1(6) o cTpouTtensctBe KynbbILLEBCKOro rugpoysna, Hayano
paboT No co3faHunio NoAco6HO-BCMOMOraTenbHOM 6a3bl U yCT-
POVCTBY NEBOGEPEXHON NEPEMBIYKY;

* 1950 rog — yTBepxAaeHune npoekTa crtpoutenscrea Kyim-
6biweBckon MAC n gpyrux coopyxeHui KyinbbiLLeBCKoro rma-
poyana;

* 1955 rog — BBOA B 3KCMyataLmio HUXKHUX CY[OXOOHbIX
LLMIO30B, NepekpbiTve Bonry;

* 29 pekabps 1955 roga — nNyck B NPOMbILLIIEHHYIO 3KCMIy-
aTauuto nepsoro arperata '9C;

* 1956 rog — BBOA B 3KCMyartauumio elle AseHaguartu ar-
peraTos;

* 1957 rog — BBOJA B 3KCryataumio nocrnegHx cemun arpe-
ratos 'OC.



rogqoBou OTHET

OPrAHU3ALUMNOHHASA CTPYKTYPA

OBLLECTBA

OpranunzauunonHas cTpyktypa O6LiecTBa oTpaxaeT akT
nepefa4n MYHKUMN eOVHONIMYHOIO WCMONHUTENBHOIO opraHa
OAO «YnpaBensiLias komnaHus Borxckuin 'mpoposHepreTu-

yecknin Kackag».

ANNUAL REPORT

CORPORATE ORGANIZATIONAL
ARRANGEMENTS

FeHepanbHbIN AUpeKTop

General Manager

Corporate organizational arrangements reflect transfer of the
sole executive body functions to Joint-Stock Company Volzhskij

Hydroenergy Cascade External Manager Company.

CoBeTHUK MeHepanbHOro aupeKTopa
Advisor to General Manager

HavanbHuk otgena

3amecTtutenn
3amecTtutenn
FeHepanbHoro OvpekTop no
UL AVpeKTopa — eanusauum [AvpekTop no el
AVpeKTopa p P P s P P obecneyeHus u
AVpeKTop no 1 NpaBoBOM NHpOPMaLMOHHbIM
no rAC [eNnonpov3BoAcTBa
c¢uHaHcam pa6ote TEXHOJIOrusAM o
Deputy : : Head, Division for
Deputy Director, Sales Director, IT )
General Manager, Office Procurement and
General Manager, and Legal Support :
Hydro Plants : Document-Processing
Finance
3amecTutens ":_Ia"aaB’;':’e’:lV:;
FeHepanbHOro AuvpekTop no AupekTop no Koy npo aTUBHOM
AvpekTopa — DUEGUEEL LY PALELUL LY I"I)OHETMKM "
AVIPEKTOp no ¥ TapuchHou s MMYLLECTBEHHbIM
npou3BoAcTBy nonuTMke Director, KOMNNEKCoM
Deputy Director, _Plann_/ng Personnel Head, Department for
General Manager, and Tariff Policy Management Corporate Policy
Production and Properties
Ipynna crneupaboTbl Ynpasnexie Ynpasnexve
MeTomONorm 1 Otpen odmcHoro
v pexuma, peanusauunu,
KOHTpOnst YnpasrneHnue obecrneyeHns n
Cnyx6a Vnpaenenve
00653aTenbLCTB, - MHpOPMaLMOHHBIMU [enonpon3BoACTBa,
obecrneyenus, M npasoBoV paboThbl,
OMTC KasHauyen, Tovnna TEXHOMOrMsAMU, CekpeTapb
Byxrantepus pyn Cnyx6a ACOTY Office Procurement and
Group for S npaBoBoi paboThl .
. ) Department for Liabilities IT Department, Document-Processing
Special Operations, ) ) Sales Department, ) o
) Techniques and Control; ASDTU Service Division,
Procurement Service, Legal Support Department,
Logistics Department Treasurer, Legal Support Group Secretary
Accounting Department
PykoBopguTens cnyx6bl 6e30nacHoCTy,

YnpaBneHvie Npou3BOACTBOM, [MaBHbI
VHXeHep, Mpynna noaroToskm 1
COMPOBOXAEHNA PEMOHTOB, TeXmnepe-
BOOPYXeHus, TexHndeckas crnyxoa,
ar, OC, 3T/, CHTB
Production department, Chief Engineer,
Group for Repairs& Technical Re-Equipping

YnpasneHve oMHaHCOBOro
NnaHVpoBaHUsA N
TapuHON NONUTUKN
Financial Planning
and Tariff Policy Department

YnpagreHve nepcoHanom,
Mpynna pa6oTbl
C NnepcoHasnom
Personnel Department,
Personnel Relations Group

Preparation and Support, Technical Service,
Evacuation Group, Procurement Dept.,
Electro-Technical Laboratory, SNTB

PykosoguTenk cnyx6bl Mo cBA3AM €
0O6LLIECTBEHHOCTbIO0, YNpaBneHvne Kopro-
PaTVBHOW MOMUTUKN U UMYLLECTBEHHBIM

Komnnekcom, OTaen cUTyaLmoHHOro
aHanuaa, Mpynna ynpasneHns kanutanom
Head of the Security Service; Head of the

PR Service; Department for Corporate

Policy and Properties; Situation Analysis
Department; Capital Management Group

MOLWHOCTb BOJIFT'SC um. B.N. JleHnHa
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YNPABJIEHUE PUCKAMM

KOHKYPEHTHOE OKPY)>XEHME OBLECTBA
U ®AKTOPbI PUCKA

FOC paboTaeT Ha perynupyeMoMm pbiHKE 3NEKTPOIHEPTUM 1
mMoLyHocTn (POP3M) mno ycTaHOBNEHHOMY AMCNETHEPCKOMY
rpachuky ¢ yteepxaeHHbIM OIOK Tapudom.

C Hos6psa 2003 rofa 15% 3NeKTposHeprumn cTaHums peasnu-
3yeT B KOHKYPEHTHOM CEKTOpe OMTOBOrO PblHKA 3NEKTPO3IHEP-
My 1 MoLHocTU. M3C BbICTaBNAET LIEHOMPUMHMMAIOLLIYIO 3asB-
Ky ¥ nonyyaeT onnaTy no LeHaM, CMOXMBLUMMCS Ha pblHKE Ha
KaXXObli KOHKPETHbIA MOMEHT BpeMeHN. 85% 3neKTposaHeprum
peanuayeTtcs B perynmpyemMom CEeKTope pblHKa Mo YTBEPXAEH-
HbIM Tapudam.

Puckn pesitenbHoctn O6LecTBa MOXHO pa3genutb Ha 3
KPYMHbIe rpynmbl:

1. MakpoakoHOMUYECKME.

2. Otpacnesble.

3. OnepaLmoHHble.

MAKPOJOKOHOMU4YECKUE PUCKHU

Puyickn nameHeHus1 ypoBHsi MPOU3BOACTBA B CTpaHe/pernoHe

Poccuiickas skoHOMMKa ABNSETCA pa3BMBatOLLENCS U Xa-
pakTepu3yeTcs 3HauuTenbHbIMU KonebaHusmmn obbema BBIT,
KOTOPbI B GOMbLUOK CTENEHN ONpefenseT BHYTPEHHUI CNpoC
Ha 3NeKTPO3Hepruto. ViameHeHne o6bema BanoBoro Npoaykra
B Poccum moxeT npuBecTv K MponopLMOHanbHOMY N3MEHEHMIO
noTpebneHns aNeKTPoIHEPrumn CyGbeKkTaMn IKOHOMUKMN.

CokpalLlieHne poccuiickoro BBl MoXeT NpuBECTU K CHUXe-
HUO anekTponoTpebnexus. PocT poccuiickoro BBI, Hao6o0-
poT, NPMBEAET K afeKBaTHOMY YBENTMYEHMIO Crpoca Ha ycnyrn
SC n noBbICUT ee onepauyoHHble U MHBECTULIMOHHbIE BO3-
MOXHOCTU.

MameHeHve ypoBHA NpoM3BOACTBA B PErMOHe He MMeET npsi-
Moro BnusiHus Ha M3C, T.K. cTaHuua pa6otaeT Ha POPIOM.

RISK MANAGEMENT

CORPORATE COMPETITIVE ENVIRONMENT
AND RISK FACTORS

The hydro plant operates for the regulated electricity and
capacity market (FECWM) in accordance with the dispatcher
schedule at the tariff approved of by the Federal Energy
Commission (FEC).

Since November 2003, the plant has been selling 15% of
electricity in the competition sector of the electricity and capaci-
ty wholesale market. The HPS submits an application setting
forth prices and receives payment at prices prevailing in the mar-
ket for any given period of time. 85% of electricity is sold in the
regulated sector of the market at approved of tariffs.

Risks of the Company's business may be broken down into 3
major groups:

1. Macroeconomic risks.

2. Industrial risks.

3. Operational risks.

MACROECONOMIC RISKS

Risks of change in the production level in the country/region

Russia's economy is a developing one and is described by
significant fluctuations in GDP that largely determines domes-
tic demand for electricity. Changes in Russia's GDP may trig-
ger pro rata change in electricity consumption by economic
entities.

Decline in Russia's GDP may fuel shrinking in electricity
consumption. On the contrary, surge in Russia's GDP would
result in the proportional rebounding of demand for HPS'
services and would improve its operating and investment
capacities.

Changes in production level in the region do not directly correlate
with performance of HPS because the plant operates on FECWM.




WHepnsiymoHHbl1e puckmn

PocT ypoBHSI LieH B CTpaHe BbI3OBET YBENMYEHUE LieHbl Npu-
obpeTaembiX CEPBUCHBIX (PEMOHTHBIX) ycnyr, 060pyAoBaHnsa 1
3anacHbIX YacTen, YTO MOXET OTpMLAaTeNIbHO cKadaTbCa Ha Mo-
Jly4aemMow npubbInu.

OpHako 3TOT PUCK OLIEHMBAETCH KakK HE3HAYUTENbHBbIN, Noc-
konbKy y M3C mpakTu4eckn OTCYTCTBYIOT MpsiMble 3atpaTtbl, U
60nbLUAas UX YacTb CBA3AHA C NOAAEPXXaHNEM HaJeXHOCTN 060-
pyOOBaHVSA U COOPYXEHUI — PEMOHTaMu, MoAepHU3aLmen, Ho-
BbIM CTPOUTENLCTBOM. OTO O3HAYaET, YTO B Npefenax, f4onycTu-
MbIX MO TEKYLLUEMY COCTOSIHUIO HaAeXHOCTW, CTaHUMs umeet
BO3MOXHOCTb OMTMMU3NPOBATL CBOW NMPOV3BOLACTBEHHbIE NPOr-
paMMbl ANs MUHAMU3aLMKY UHAIALIMOHHOMO pocTa U3AepXKekK.

OpHoBpemeHHo ¢ aTvm B 2002-2003 rogax OcCyLLecTBNeH
nepexof Ha HOBYKO CUCTEMY OpraHu3aumn CepBUCHOrO 06CHy-
XWBaHWA — C CO3AAHMEM ABYX Creunanu3mpoBaHHbIX PEMOHT-
HbIX NPEANPUATUIA — U NEPEXOS, HA TEHAEPHYIO OCHOBY BblAauun
1 NosyyeHust ycnyr. 3To NO3BOSMIIO KOHTPOIMPOBATL U3OEepX-
KN 1 OQHOBPEMEHHO rapaHTMpOBaTb BbINOSIHEHWE Pa6oT.

BantotHbie pucku

[nHamnka 06MEHHOro Kypca HauMoHanbHOWM BantoThbl ABMS-
€TCH CyLLECTBEHHbIM PaKTOPOM, OMpPefenatoLLMM MHANALMOH-
Hble MpOLEeCcChbl B POCCUACKOM 9KOHOMUKe. [oxofbl 1 3aTpaThbl
"SC HOMUHMpOBaHbI B py6six, NO3TOMY BantoTHble pucku MN9C
CBOAATCA K MHAMALUMOHHBIM.

Puckn 3akoHogartenbcTBa

3pecb Hanbonee 3Ha4MMbIMKM puckamu ans ObLecTsa AB-
NATCH U3MEHEHNSA B 3aKOHOAATENbLCTBE MO LEHHLIM Bymaram
1 HasIoroo610KEHNIO.

B yacTv uamMeHeHuii 3akoHOOATENLCTBA MO LEHHbIM ByMaram
Hafo npegrnonararb yCUneHve Mep no 3aluuTe npae akLVOHEPOB U
MHBECTOPOB, 06ECNEYEHMI0 NPO3PAYHOCTUN OEATENLHOCTU KOMMa-
HWUIA. DTO MONOXMUTENbHO CKaXKETCH Ha aesTensHocTn ObLuecTsa.

Pucku Hanoroo6n0XeH1si COCTOAT B MX POCTE 1 Avana3oHHOM
XapakTtepe, Korga yCTaHOBEHNE KOHKPETHOM CTaBKM 3aBUCUT OT
MECTHbIX OPraHoB B Npefenax 3akoHoAaTeNbHO YyCTaHOBIEHHOIO
nvanasoHa. CpeficTBOM CHIDKEHUS TAKOMO prCKa SBNSEeTCs ycTa-
HoBneHne OO6LLECTBOM paboyMx OTHOLLEHWUIA C OpraHaMu MecT-
Hon (cy6bekTa depepaumm) BNacTu, 4TO NO3BONAET AOCTUYb [0-
rOBOPEHHOCTEW MO CTaBKaM HasoroB, HOCSLLMX, KaK MUHUMYM,
He MakcumarnbHbI xapaktep. OnbiT 2003 roga NokasbIBaeT, YTO
Takune pabo4me OTHOLLIEHUS CYLLIECTBYHOT U HaNlaXKEHbI.

OTPACJIEBbIE PUCKU

Puckun pepopmmposanmns PAO «EQC Poccun»

Puckn pecopmuposanuns PAO «ESC Poccun» 6ygyT nmeTb
ans O6LiecTBa MUHUMAIbHOE 3HA4YeHWe B CUIy CReayoLmx
06CTOATENBCTB!

e O6LLEeCcTBO BOMOET B COCTaB OMTOBOW rMOpPOreHepupyto-
wen komnaHum (OI'TK), o6pasosaHHol Ha 6a3e [AC Bormxcko-
Kamckoro kackaga, ¢ KOHTPOSIbHbIM MakeTOM CO6CTBEHHOCTU Y
rocygapcrsa. OTO MOBbICUT (OMHAHCOBYIO U OMEPaLMOHHYHO YC-
ToMymBoCTb O6LLEeCTBa;

e cospaHune OITK He npepgnonaraeT pasgeneHns akTUBOB,
a UCKMIOYNTENbHO MX KOHCONUAALMIO;

* MPOXOXAeHue NoAarotToBuTesibHoOro atana B 2002-2004 rr.
OCYLLIeCTBNSAETCA MOA PYKOBOACTBOM «YnpasnstoLlen Komna-
HuM Bomxckuin 'mppoaHepreTnyeckmin Kackag» (CTONPOLEHT-
Hoe po4epHee npeanpustve PAO «ESC Poccumn»), 4to obecne-
YMBaET CUCTEMHBIA U 3BOJTIOLMOHHbIV XapakTtep He06X0ANMbIX
npeobpasoBaHui;

° O6wecTBO ABMAAETCA Yy4YacTHMKOM ONTOBOro pbiHKa
3MEKTPOIHEPT N N MOLLHOCTWU MEepPexofHoro nepuoaa, okasbl-
Bas eMy O6LLIECUCTEMHbIE YCIYTY U MONyYas 3a HUX rapaHTupo-
BaHHyt0 onnary.



Pucku HeagekBaTHoOro tapughoobpasoBaHus

Tapud Ha oTnyckaemyto anekTpoaHepruto N9C Henocpen-
CTBEHHO onpepensieT (PUHAHCOBbIA pe3ynbTaT AeAaTeNbHOCTU
KoMnaHun. Pucku HeagekBaTHOro TapncoobpasoBaHus cyLue-
CTBYIOT B CWUNy WX LIEHTpann3oBaHHOro ycraHoeneHuns depe-
panbHoW aHepreTudeckon komuccreln (GIK). OcobeHHOCTAMMN
paccmaTtprBaeMblX PUCKOB SBMSAIOTCS:

* HecBOEBPEMEHHbIN W/WNN HeJoCTaTO4HbIA NePecMoTp A0
3KOHOMWYECKN HEOOXOAMMOro YPOBHS;

° Hannyme 1 BO3MOXHbIA POCT CYLLECTBYIOLLEro HebanaHca
mMexgy Tapvdamn nNpov3BoaMUTENER N NOTPEBUTENEN INEKTPO3-
Heprum (Tak HasblBaeMblli «<HebanaHc pbiHka no Tapudam OIK»).

Prck HecBoeBpeMEHHOCTU 1 HE[OCTATOHHOCTY NepecMoTpa
Tapnos co cTopoHbl PIK formkeH paccmaTpmuBaTbCs OTHOCH-
TeNbHO ero Heo6XoANMOro YpoBHS. B KayecTBe TakoBOro MoryT
ObITb 2 ero BapuaHTa: Korga Tapud JomKeH 6bITb MOBbILLEH Ha
YPOBEHb UHPNALMN UM NCXOAA U3 Temna npupocta Tapndos
3a nocrnegHne fAsa roga. Ha cerogHALWHWA [eHb YpOBEHb
OencTeyoLLmx Tapndos nossonset O6LLecTBy nony4aTb Moso-
XKUTENbHbIA (PUHAHCOBbLIV pesynbTar.

He6anawc no tapudpam O3K perynupyetcs NpaButenscTBom
P®. C 3anyckom Heperynmpyemoro pblHKa 31EKTPO3HEpruv u
MOLLUHOCTK «5-15» nosiBNAETCA 3KOHOMMUYEecKask BO3MOXKHOCTb
4aCTUYHO MMHMMM3NPOBATL HebanaHc B onnare 3a OTNyLLEHHYo
3MEKTPOIHEPruio, NepeBoas napaniensHo Ae6UTOPCKYO 3a40r-
XEHHOCTb B (PMHAHCOBbLIE UHCTPYMEHTBI.

PUCKU ONEPALIMOHHOM AEATENIbHOCTU

TexHn4ecKkue pucku

DU3NYECKUI N3HOC, HAPYLLIEHWE YCIOBWI 3KCMTyaTaLym U KpUTu-
4YecKoe M3MeHeHre napaMeTpoB paboTbl 060PY[OBaHUA MOTYT Mpu-
BECTU K BbIXOZy €ro 13 CTPOst (aBapysimM) 1 paspyLLEHNIO COOPYXXEHWN.
Bce BblLLENEPEHMCNIEHHOE MOXET CTaTb MPUYNHON CHDKEHWS HALEX-
HOCTU paboTbl CTaHLMM U HE[OMONY4eHUs NMPUObLIN, HEOOXOOUMON
[N OCYLLIECTBNEHNS MHBECTVLMIA, BbINNaThl AMBULOEHOOB.

BeposiTHOCTb BbIXOAa 060py[A0BaHUS 1 COOPYXXEHUI N3 CTPOS
HaxoauTCs Ha CpPepHecTaTUCTMHECKOM ypoBHe. Bce OCHOBHble
Npon3BOACTBEHHbIE 06beKTbI [OC 3acTpaxoBaHbl. Kpome Toro,
OCYLLIECTBIIAETCA LiefbIi KOMMNIEKC Mep No o6ecneYeHno Hagex-
HOCTM 060pyOOBaHWA U COOPYXEHWA Ha [OOMKHOM YpOBHe, a
VMEHHO: MayT PEMOHTHbIE PaboTbl; peanuayeTcs nporpamma Tex-
HWYECKOro MepeBOOPY>XKEHUSA N PEKOHCTPYKLUMM cpokom o 2015
rofa; BHeApsATCs COBPEMEHHbIE METObl AMArHOCTUKM 6e3 ocTa-
HOBKW 060PYA0BaHMS; NOCTOAHHO ONTUMU3UPYETCsi CTPYKTypa 1
BENM4MHa 06bema 3anacHbIxX HacTel; BBeAeH TeHOEpHbI 0T6op
CEPBUCHBIX Y CHAGXXEHHYECKMX OpraHn3aLnii C Lerbio NOBbILLEHWS
KayecTBa NpepoCcTaBnsemMbIX YCIyr U MaTepuanoB, OTBETCTBEH-
HOCTW KOHTPAreHTOB M CHKEHWIO YAernbHbIX 3aTpar.

CouyunarnbHble pUCKHN

YX0[ BbICOKOKBaNMMLMPOBAHHOIrO NepcoHana, CHWXeHue
YPOBHS €ro NPodeccoHabHOM NMOArOTOBKN MOTYT CYLLECTBEH-
HO BMUATbL Ha NPOM3BOACTBO KOHe4Horo npogykTa M9C.

KOHKYpeHTOCNOCO6HbI YPOBEHb 3apabOTHOM MiaTbl, COLM-
asnbHble rapaHTUn 1 HanM4ne Herocy[apCTBEHHOrO NEHCMOHHO-
ro doHAa ABNAOTCA €CTECTBEHHbIM 6apbepoM At OTTOKA Bbl-
COKOKBanu1LMpoBaHHOro nepcoHana.

HepocTaTo4HOCTb — MO CPaBHEHUIO C PbIHOYHBIMM TPEGOBAHUSMM
— 3HaHWUI CyLLIECTBYET M CHUMAETCA CUCTEMOW aTTecTaumm nepcoHa-
na, oby4eHnemM C OTPbIBOM U1 6e3 OTpbiBa OT NPOU3BOACTBA, NPO-
BEAEHVEM [EenOoBbIX COBELLAHUIA 1 Urp, OOMEHOM OrbITa, pa3padoT-
KOV HOBbIX PernameHTUpYHOLLIMX JOKYMEHTOB Mo G13HeC-npoLieccam.

IOKonorn4eckune pucku

OKONorm4yeckne puUCcKn BblpaXKaroTcs B BO3MOXHOCTM Npo-
Teyek macna B peky u3 rugpoarperatos [(9C, NpeBbILLEHNSA OT-
METOK MMOTMHbI (BOAOXPAHUMMLLA) B BEPXHEM WM HUXKHEM



rogoBoU OTHET

6bedax. LUtpadbl 3a BO3MOXHbIE MPOTEYKM Macna He CUMbHO
MOBMUSIIOT Ha MnaTexecnocobHocTb O6LecTBa, NO3TOMY 3TOT
PUCK MOXET paccMaTpuBaTbCs Kak He3HauMTEeNbHbIN. MNpeBbiLLe-
HVe YPOBHSA BOAOXPaHUNULLA B BEPXHEN WU HWKHEW OTMETKe
YpeBaTo 3aToMIEHNEM NPUOPEXHBIX 30H, HA KOTOPbIX pasMeLLie-
Hbl MPON3BOACTBEHHbIE U XMUIble 00LEKTbI, NPUPOAHBIE KOMM-
nekcbl. [ina HeponyLLeHUs NOATOMMEHNS UCMOSb3YOTCA 3aLLmT-
Hble Aam6bl N COOPY>KEHWS!, B 063aHHOCTY BNafesbLeB KOTOPbIX
BXOAMWT MOAAEPXKAHME VX B Haf/exXallem COCTOSHMM, CBOEBpe-
MEHHOEe yKpenmneHve paspyLuatoLLmxcs y4acTkoB gamo. O6LuecT-
BO, CO CBOEW CTOPOHbI, CBOEBPEMEHHO, HA OCHOBaHWM METEON-
POrHO30B Ha Mepunof NaBoAKOB, M3BeELLAaeT BOAOMNONb3oBaTenen
0 BO3MOXHbIX YPOBHAX PEeKV AN MPUHATMS HEO6XOAUMbIX 3a-
LLMTHBIX Mep.

DuUHaHCOBbIe PUCKU

Puckn O6LecTBa cBA3aHbl C Nrarexamu 3a 3NeKTPOo3Hep-
rnio, NOCTaBMIEHHYIO MO MNaHy 1 B pesynbsTate Topros. NoTpe-
6uTensamMmn SBMATCS SHeprocucTemsl. B HacTosLee Bpems fe-
HexHas cocTaBnsowas B nnarexax — 100%. CyLiecTBeHHON
npo6bnemoini octaetca Heb6anaHc POPOM no Tapudam OOK —
HebanaHc perynupyemoro pbiHka. B Tapude Ha 2004 rog 3ano-
>KeHa cocTaBnsoLLas Ansa norawleHns 4yactn HebanaHca, OTHe-
CEHHOro Ha 06beM ero NpOLUSbIX NOCTaBOK.

ANNUAL REPORT

for possible oil leakage are unlikely to greatly impact the
Company's solvency, so this risk may be regarded as a minor
one. Excess of high-water elevation of the reservoirs in the
upper or lower points is fraught with flooding of coastal areas
where production facilities, residential buildings, and natural
complexes are located. To avoid flooding, bank-heads and
structures are used, and their owners' duty is to maintain them
in the proper state and to timely reinforce collapsing dam sec-
tions. On its part, the Company shall timely, on the basis of
meteorological forecasts about probable water levels, notify
water users to enable them to take necessary protective
measures.

Financial Risks

The Company's risks are linked with payments for electric-
ity supplied under the plan and as a result of trading. Power
grids are consumers. The cash components accounts for
100% of payments now. FECWM imbalance as compared
with FEC tariffs, i.e. the regulated market imbalance, remains
a major challenge. The 2004 tariff includes a component cov-
ering a part of the imbalance relating to the volume of its past
deliveries.

MOLWHOCTb BOJIF3C um. B.UN. JleHnHa

2300 MBT

3,2 MJIH. N.C. 2,4 MJIPO. BATAPEEK
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OCHOBHDIE NOKA3ATEJU
nPOU3BOACTBEHHOMU
AEATENIBHOCTMU

B 2003 rogy OAO «Bosnxckas M'9C um. B.W.JlennHa» obec-
neynno HagexHoe n 6ecnepebonHoe NPOU3BOACTBO SNEKTPO3-
Heprun 1 ee CBOEBPEMEHHbIE NOCTaBKM NoTpebuTenam. daktu-
yeckas BblpaboTka anekTposHeprum 3a 2003 ropg cocrtasuna
10 533 718 TbIC. KBT.4, unn 108% nnaHa.

KEY PRODUCTION
INDICATORS

In 2003, JSC Volgskaya HPS of a name V. Lenin secured
reliable and fail-free electricity generation and timely deliveries
to consumers. Actual electricity generation came to
10,533,718,000 kWh, or 8 % over targets, in 2003.

AMHAMMKA OCHOBHbIX NMPOU3BOACTBEHHbIX NoKa3aTese,

MIH. KBT.4

key production indicators, million kWh

o o 0 S A o EE N s o o 0 10700
10600
10500
o Bbipa6oTka 1oaoo
Generation 10300
10200

o MonesHbIi oTNyCcK
Useful delivery 10100
10000

MocTtaBka Ha POPIM
Delivery to FECWM ] I | | A 9900

2001 2002 2003
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OCHOBHbIE NPOU3BOACTBEHHbIE
NMOKA3ATENU

ANNUAL REPORT

KEY PRODUCTION
INDICATORS

YCcTaHOBIEHHas MOLLHOCTb 2300 Rated capaci
Pa6oyasi MOLLHOCTb 1890 17715 Operatln capam
MBT __“
Carnb/o-nepeTok MOLHOCTH Capacny trafnc balance
Pacxon 3MEKTPOIHEPrN Ha COGCTBeHHbIe HYX[Jbl, BCEro: MIH. KBT 4 mIn kWh Total electricity consumption for own needs
——— ~dlectiiy generaton

- TO X€ B % K BbIpaGOTKe 3M1eKTPO3Heprum
OTnycK aNEKTPOIHEPT UM C LUINH
Pacxop 3neKTPo3Heprm Ha noTepy B CTAHLMOHHO CETH MITH. KBT Y
"
OTnycK 3NeKTPO3HepPrum (canbao-nepeTok) MIH. KBT.4 10134
B T.4. Ha ®OP3M

FEHEPUPYIOLWWME U NEPEOAIOLWME
MOLHOCTH

CymmapHasi yctaHoBmneHHas MoLHocTs M'OC Ha 01.01.2004 r. coc-
TaBnset 2300 MBT. B 2003 rogy rmpgpoarperarsi npopabotanm 144 009
arperaro4acos, 4To Ha 8851 MeHbLLe, Yem B 2002 rogy (93,8%).

[oroeopHasi paboyasi MoLLHocTb OC onpenensieTcs rofosoit
MpOrpamMMon PEMOHTHbIX PaboT OCHOBHOrO 060PYAOBaHNSA U CE30H-
HbIMN OrpaHMHeHNAMM (06EM U MPOACIDKUTENBHOCTL BECEHHEr0 No-
nosofps). Pexxum nponycka Bofbl, OT KOTOPOro CyLLECTBEHHO 3aBU-
cuT 06bEM BbIPAOGOTKM SNEKTPOIHEPTUM, PErTNIAMEHTUPYETCS NOSOXe-
HUAMU «OCHOBHbIX MPaBUN WUCMONb30BaHWS BOAHbLIX PECYPCOB
BOLOXpaHUnmLLi@» . MMHUCTEPCTBOM NpUpOAHbIX pecypcos PO (MIP)
3a[at0TCs OCHOBHbIE NapaMeTpb! MAPOIIONYHECKUX PEXMMOB, MO KO-
TopbIM LieHTpanbHoe aucnetyepckoe ynpaeneHve EgvHon sHepretu-
4Yeckon cuctembl Poccum padpabatbiBaeT CyToYHble rpadvku Har-
PY3KV 1 OCYLLIECTBIIAET ONepaTnBHOE PYKOBOLACTBO CTaHLMEN.

OAO «Bomxckasa NC um. B.1.JlennHa» obecne4vmBaeT pe-
>XXUM HECEHMSA NMKOBOM 1 6a30BON (B Mepuo NonoBoAbs) Har-
py3ku B EBponeiickoin yactn EQC Poccuu, yqactysi B perynu-
pOBaHMM 4aCTOTbl SNIEKTPUHECKOrO TOKa M HanpsXXeHusi B HOp-
MarnbHOM 1 aBapuHOM pexmnmMax 3HeprocucTeMbl (aBTomaTnka
3arpysKkun v pasrpyskv reHepatopos).

KOJ3PDPULMEHT IPPEKTUBHOCTMU _
UCNOJIb3OBAHUAl YCTAHOBJIEHHOMU
MOLLHOCTHU

Rated Capacity Efficiency Ratio

OVNHAMMKA PABOYEN MOLLHOCTHU, A TAKXKE
KO3®PULNEHTA SODEKTUBHOCTU NCNOJIb30BAHUA
YCTAHOBJIEHHOWU MOLLHOCTU
Trends in operating capacity and in rated capacity efficiency ratio

w N pa6. (MBT) / N working (MW) Kadh (%) / Ratio (%) m
| 2002 [ 2008 | 2002 [ 2003 |

AHBapb 1989 1868 86,47 81,2 January

mapT 1680 1583 73,04 68,82 March
2032 1843 88 35 80 13

m_

1767 1574 76,83 68,43 July

Vionb

CeHTAOPL 1774 1755 77,13 76,3 September
HOAGPb 1996 1851,6 86,78 80,50 November
1890,2 1771, 5 82 18 77, 02 Annually

10180

10134 10180 10435 min. kWh including to FECWM

- as % of electricity generation

10240 10253 10500 min. kWh Electricity delivery from busbars

min. kWh Electricity losses in the plant network
% as % of delivery from busbar

10435 min. kWh Electricity delivery (traffic balance)

GENERATING AND TRANSMITTING
CAPACITIES

The aggregate rated capacity of HPS came to 2,300 MW as
of January 1, 2004. In 2003, hydro units operates 144,009
unit/hours, or by 8,851 unit/hours less than in 2002 (93.8%).

The contractual operating capacity of HPS is determined by
the annual repairs program for core equipment and seasonal
limitations (the volume and duration of spring floods). The water
passing mode that largely determines electricity generation is
prescribed in the Basic Rules for Reservoir Water Use. The
principal hydrological mode parameters are set by the Russian
Natural Resources Ministry, based on which the Russian
Unified Energy System Central Dispatch Department develops
daily load schedules and performs day-to-day management of
the plant.

JSC Volgskaya HPS of a name V. Lenin bears the peak and
the basic load (during floods) in the European part of UES of
Russia, taking part in electric frequency and voltage regulation at
normal and emergency modes of the grid (generator
loading/unloading automation).

AMHaAMMKA MAKCUManbHbIX Harpy3ok,
N, MBT
maximum load behavior, N, MW

0

BenuymHa makcumyma Harpysku B Kaxzblil mepuog cootse-
TCTBOBasIa MakCcMMasnbHOM pabo4en MOLLHOCTH.

The maximum load corresponded to the maximum operating
capacity in each period.

2100
2050
2000
1950
1900
1850
1800
1750
1700
1650
1600

SIHB (heB Map anp Mavi UIOH UION aBr CEH OKT HOsl ieK
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BOAHbLIE PECYPCbI

ANNUAL REPORT

WATER RESOURCES

OAHHbIE NO PECYPCAM BO[bl '3C
HPS' Water Resource Data

MonesHbIi 06beM BOAOXPaHMMMLLA Ha HaYano roga Ky0. KM 49.654 cu km Useful reservoir volume as of the start of the year
Mpirossocrs eogw 3a 103
MoTepw BOAbI HA OUNBTPaLWIO, MCapeHme, Nbaoobpa3oBaHne Ky6. KM 2.52 cu km Water losses due to filtration, evaporation, and ice formation
MonesHbIn 06beM BOAOXPAHMNMLLA Ha KOHEL| roaa Ky6. KM 45.302 cu km Useful reservoir volume as of the end of the year

O6bem rofoBoro crtoka 4epes rugpoysen Bomxckor M3C
nm. B.W.JlennHa B 2003 rogy coctasun 236,479 Ky6. KM NpoTvB
cpefHeMHoroneTHel BenuyimHbl 238,8 ky6. kM. CpeiHerofoBom
pacxof BoAbl uMen BenuuuHy 7501 Ky6. M/C U XxapakTepuso-
Barncs 48-npoLeHTHON 06eCneyYeHHOCTbIO.

O6bemM cToKa 3a Nepuof, BECEHHero MnosnoBoAbs (anpenb —
nioHb) coctaeun 116,855 Ky6. kM, 4TO Ha 2,745 Ky6. KM 6051b-
e cpegHemHoroneTHero (114,11 Ky6. km).

Annual run-off through the hydro system of Volgskaya
HPS of a name V. Lenin came to 236.479 cu km versus mul-
tiyear average of 238.8 cu km. Average annual water con-
sumption stood at 7,501 cu ms and was described by 48%
occurrence.

Run-off was equal to 116.855 cu km during the spring
flood (April/dune), 2.745 cu km less than multiyear average
(114.11 cu km).

OAHHBIE MO PACXOAY BOAbl N3 BOOAOXPAHUIALLA
Reservoir Water Consumption

- Ha NPOWU3BOACTBO ANEKTPUHECKON SHEPrUN Ky6. M/ C

6484

cums - electricity generation

2 wnososanve 6.0 /c -— _ociage

- Ha HYXfIbl HAPOAHOTO XO3ANCTBA Ky6. M/ C

- XOnocTble copoch Ky6. M/ C

MakcvmanbHbIi pacxon 3a BpeMsi BECEHHEero nonoBoabs
6bIn 3aperncTpupoBaH 16 mas u coctasun 26379 ky6. m/c, Npu
3TOM MakcuMmarsibHasi OTMEeTKa HWXHero 6bedha 6bina pasHa
34,61 M. BennunHa makcrMmMarnsHOro pacxofa xapaktepuayeTcs
86-NpoLEHTHON 06eCMe4YEHHOCTbIO.

1035

cums - economic needs

cums - idling

The maximum consumption for the spring flood period was
recorded on May 16 at 26,379 cu ms, with the maximum tail-
water level coming to 34.61 absolute meters. The maximum
consumption is described by 86% occurrence.

rugporpacd cpeaHeMecsA4HbIX pacxonos,

= «= < Q, NpUT. cyMm.
Q, total inflow

Q, c6poc cym.
Q, total outflow

Q, c6poc xon.

Q, m Ky6./c
average monthly consumption hydrograph,
Q, cm/sc

=L 25000

20000

15000

10000

5000

=l 0
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SIHB (heB Map anp Mai UIOH MION aBrr CEH OKT HOA fiek
jan feb mar apr may jun

jul aug sep oct nov dec




rogoBOM OTHET ANNUAL REPORT

OVHAMUKA SHEPIETUYECKNX MNOKA3ATENEN
Changes in Power Indicators

Mepvop YpenbHbIi pacxop, CpeAHeMecs4HbIi Hanop, M CpepaHemecsyHbii KM KoadhchmuueHT nonesxoro
Ky6. M/C*KBT.4 ruapoarperara, % MCNONb30BaHNS BOAHBIX
pecypcos, %
Unit consumption, cm/sc*kWh Average head, m Average monthly AEF Water resource use efficiency
for hydro unit, % factor, %
AHBapb 19,61 21,83 85,92 98,6 January
mapT 22,12 19,43 85,61 98,73 March
mat 22,79 18,43 87,76 46,07
I O S S S R S ST

nonb 17,41 23,53 89,67 98,8 July
CeHTA6PbL 16,12 20,68 88,13 98,39 September
HOA6Pb 18,52 22,8 87,02 98,59 November
CpepHee 3a 2003 rop 19,5 21,37 87,35 85,15 Average for 2003

MOWHOCTb BOJITSC um. B.N. JleHnHa 2300 MBT 3,2 MJIH. JI.C. 2,4 MJIP[]. BATAPEEK

16



QHEPIroCbbITOBASl AEATEJIbHOCTb

B 2003 r. Ha ®OP3M otnyLieHo 10434,6 MnH. KBT.4 anekT-
pO3Hepruun, B TOM Yucne:

* B perynupyemom cektope — 10165,8 mnH. kBT.4 (97% Bcen
NMoCTaBKM);

® B KOHKYPEHTHOM CEKTOpE (PbIHOK «5-15») — 268,8 MrH. KBT.4.

O6LwMin OTNYCK 3NEKTPOIHEPrUM BbiLLe ypoBHS 2001-2002 rr.
Ha 2%, 4TO 06BACHAETCH YCMOBUSAMU MO BOJHOCTY.

B oT4eTHOM rofy 3a peann3oBaHHYo 3N1IEKTPOIHEPTULO NONy-
YyeHo 2207,7 MnH. pybnen, 4To 6onbLue onnatbl B 2001-2002 rr.

POWER DISTRIBUTION OPERATIONS

10,434.6 million kWh of electricity was supplied to FECWM in
20083, including:

* 10,165.8 million kWh (97% of total supplies) in the regulat-
ed sector;

e 268.8 million kWh in the competition sector («5-15» market).

Total electricity supply was by 2% higher than in, which is due
to high water content of the year.

2,207.7 million rubles were received for sold electricity in the
accounting year, of by 102% and 791% higher than payments in

OCHOBHBbIE MOKA3ATENN 3HEPIrOCBEbITOBOW AEATENLHOCTM (C HAC), MJIH. PYB.
Power Distribution Operations Key Indicators (incl. VAT), million RUR

[le6utopckas 3aaomKeHHOCTb Ha Ha4ano nepuoaa 440

(o7« recararcmoapngan 0k | 0 |
Otnyck Ha ®OP3M, 1107,4

B TOM 4ucne:

3MEKTPOIHEPrUs, MPOAAHHAS Ha Toprax 22,6

4545
121,8

467,31 Receivables as of the start of the period

2235 incl. FEC tariff imbalance

Supply to FECWM
including
electricity sold at trading

e | 2> | | |

CanbavpoBaHHbIi He6anaHc no Tapucam GIK

Remaining FEC tariff imbalance

K N R O S O E

lNoratueHo paHee HakonIeHHo 3a[J0KEHHOCTN No HebanaHcy
Peanuzauus Ha ®OPIM
B TOM Hucne:

1092,9 1235,3 2207,7

Liabilities repaid to cover imbalance
Sales at FECWM
including

%%

%%

e R — S — R— T bankable bils

%%

%%

%%

%%

———

%%

%%

[ebuTopckas 3af0NKeHHOCTb Ha KOHeL, nepuoaa 454,5 467,3 190,4 Receivables as of the end of the period

B TOM 4wcrie HeGanaHc no Tapudam GIK 121,8

223,5

89,3 iincluding FEC tariff imbalance

! CBEPHYTOE Canbao

" abbreviated balance
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AVIHAMMKA NOCTaBKU U peanu3alum 33
Ha ®OP3M, mMnH. py6.
electricity supply and sales at FECWM, million RUR

0 0 0 0 0 0
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114%)
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o = | i i 0
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. MocTtaBka Peanusauus

Supply Sales

AVMHaAMMKa NOCTaBKU 33 Ha ®DOPIM,
MJIH. py6.
electricity supply at FECWM, million RUR
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Competition sector

2002

Perynupyembii
ceKTop
Regulated sector

2003
He6anaHc Ha ®OP3OM

Imbalance at FECWM

COOTBETCTBEHHO Ha 102% u 79%. CTpyKTypa peanu3auum no
ceKTopaMm pbiHKa cregytoLas:

* B perynmpyemMomMm cektope — Ha cymmy 2129,3 mnH. py6.
(96% peanuzaumn);

® B KOHKYPEHTHOM CEKTOpe — Ha cymmy 78,4 MIH. py6. (4%
peanusaummn).

M3meHunnack n CTpyKTypa onnarbl — feHeXHble CpefcTsa B
onnate coctasnaoT: 2001 r. — 87 %; 2002 r. — 99%; 2003 r. —
100% (nonoxutenbHas TeHAEHLMS).

K KOHLy oT4eTHOro nepvoga obLias 3a[0/PKEHHOCTb Ha
DOOPIOM nepen OAO «Bosxckasi F9C um. B.N.JleHuHa» cHu-
3unacb Ha 41%; 48% 06Lero CHMKeHNs 3a00SHKEHHOCTU npu-
XOAWTCA Ha noralleHve «Heponnatel No 6anaHcam n tTapudam
®OK». Hegonnata no 6anaHcam n tapmam ®3K 3a oTHETHBIN
rop cHuanack Ha 134,2 mnH. py6nen (c 223,5 mnH. py6nen B Ha-
Yane roga o 89,3 MiH. py6nen B KOHLe roaa).

ANNUAL REPORT

AVIHaAMMKa peanu3auum 33 Ha POPIM,

MJH. py6.

trends in electricity sales at FECWM, million RUR

2500
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mbru Be_Kcenﬂ B3aumo3sayeTbl Mpoune
Cash Notes Offsettings Other

AMHAMMKA Ae6UTOPCKON 3a0/KEHHOCTH,
MJIH. py6.

trends in receivables, million RUR
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as 13 6e3 yyeTa He6anaHca
Receivables Receivables W/O imbalance

2001 and 2002, respectively. The sales composition by market
sectors is as follows:

e for RUR 2,129.3 million (96% of sales) in the regulated
sector;

e for RUR 78.4 million (4% of sales) in the competition
sector.

The payment structure changed, too: cash accounted for 87%;
99%; and 100% in 2001, 2002, and 2003, respectively (a posi-
tive trend).

By the end of the accounting period, total debt at FECWM to
JSC Volgskaya HPS of a name V. Lenin dropped by 41%, 48%
of total debt decline was due to repayment of «underpay under
FEC's balance sheets and tariffs». Underpay under FEC's bal-
ance sheets and tariffs dipped RUR 134.2 million over the
accounting year (from RUR 223.5 million at the start of the year
to RUR 89.3 million as of the end of the year).

MOWHOCTb BOJIFTSC um. B.N. JleHuHa
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CTPYKTYPA OIMJIATbI SJIEKTPO3HEPI A
Electricity Fee Composition

CpepcTBa onnarbl B perynupyemom cektope OPJ B KoHKypeHTHOM cekTope OP3 Bcero Means of payment
As per the planned balance sheet On the «5-15» market Total

Cymma, MAH. py6. (¢ HAC) % Cymma, MAH. py6. (¢ HAC) Cymma, MAH. py6. (c HAC) o%
o A
Amount, min. RUR (w/Vi Amount, min. RUR (w/VAT) Amount, min. RUR (w/VA'

[leHexHble cpeacTaa 1978,5 78,4 2056,9 93 Cash
-—--
B3anmozayeTbl Offsettings
IMMMIIIIIIIIIIIIIIIIIHIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII!IIIIIIIIIIIIIIIIIIIIIIMEI
WUroro 2129,3 100 78,4 100 2207,7 100 Total
OUHAMMUKA DHEPronoTPEBJIEHMA, TRENDS IN POWER CONSUMPTION,
PACHETbI C NOTPEBUTEJIAMM, CONSUMER SETTLEMENTS,
CTPYKTYPA ABOHEHTCKOM AND SUBSCRIBER
SAAOJIKEHHOCTMU LIABILITY MIX

PACYHETbI C NOTPEBUTENIAMU
Consumer Settlements

Motpe6utenn A3 Hau. 06bem noctaskn Onnata 3 koHey Consumer
Opening receivables Supply Payment Closing receivables

OAO "Camapasnepro“ 4723 Samaraenergo OJSC
OAO "CapatoBaHepro” 217,8 2175 Saratovenergo 0JSC
0RO ‘Mexzanepro’ llllllﬂlllllIIIIIIEHIIIIIIIIIIIIHMIIIIIIlIIIII!IIIIIIIIIIllH@Mﬁ@@H!
OAO "MoppoBaHepro" 149,6 149,8 Mordovenergo OJSC
PAO "EQC Poco IIIIIIIlIIIIIIIIIIIIEIIIIIIIIIIIII!!IIIIIIlIIIII!IIIIIlIIIIIIIIIIMH@&I
OAO "Psi3aHbaHepro” 132,3 137,3 Ryazanenergo 0JsC
3A0 "LAP ®OPIM" 61,8 61,6 CAA FECWM CJSC

He6anatc no tapucham ®3K 2235 -134,2 _ FEC tariff imbalance

U3MEeHeHUe 3afl0JIXEeHHOCTU OCHOBHbIX NoTpe6uTene,

MJIH. pYy6.
major consumers receivables behavior,
million RUR
0 0 0 0 0 0 0 [m) 0 0
500
400
. 0O6bem nocTaBkun 300
Supplies
" 200
. 3 Ha KoHel nepuopa 100
Closing receivables = i | 0
3 Ha Ha4ano nepuopa -100
Opening receivables -200
C: V) 0 C: PAO «EJC Poccuu» PaizaHbaHepro MapuaHepro 3AO0 «LAP ®OP3M» He6anaHc
Samaraenergo Uly gt g g RAO UESR Ryazanenergo Marienergo CAA FECWM CJSC Imbalance




rogoBOM OTHET ANNUAL REPORT

CTPYKTYPA NMOCTABKM, SUPPLY, PAYMENT,
OMNMJIATbI U AEBUTOPCKOM AND RECEIVABLES STRUCTURE
3AAO0JIDKEHHOCTU HA KOHEL] 2003 rogA AS OF THE END OF 2003

CTPYKTYypa NOCTaBKU 33
electricity supply structure

CamapasHepro 205
Samaraenergo

YnbsHosckaHepro |7/
Ulyanovskenergo

Mpoune 10
Others

Capatosanepro 1|

Saratovenergo
o,
25% MeHzaaHepro 9
Penzaenergo
-7%
PAO «E3C Poccum» 8
RAO UESR
6%
MoppaosaHepro 8
Mordovenergo
8% 17%
MapuaHepro 6
Marienergo
o,
8% o 11% He6ananc .7 O/
9% Imbalance o

CTPYKTYypa onnarbl 39
electricity payment structure

Mpoune 25
Others

Camapastepro 21
Samaraenergo

YnbsHoBCcKaHepro 15
Ulyanovskenergo

25% 21%
Capatosanepro ()
Saratovenergo
MeH3asHepro 8
Penzaenergo

6% MoppaosaHepro 7
16% Mordovenergo
o, PAO «EQC Poccum» 7
7 A’ RAO UESR
MapuaHepro 6 0/
8°/o Marienergo o
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9%

5%

9% 47%

30%

ANWHAMUKA USMEHEHUSAl TAPU® OB

ANNUAL REPORT

cTpyktypa A3 Ha 01.01.2004
receivables structure as of January 1, 2004

He6anawc 47
Imbalance

YnbsiHosckaHepro  3()
Ulyanovskenergo

MapusaHepro 9

Marienergo
Mpoune 9
Others
Camapa3aHepro 5 (o] /
Samaraenergo (o]

TARIFF CHANGE RATE

ANHAMUKA USMEHEHUA TAPU®OB
Tariff Change Rate

[ata yTeepxaeHus Tapuca

[Oara 18.06.1998 r.
Mpotok. Ne 25/6
(eBepeH c 01.07.1998 r.)
Date: 18.06.1998
Minutes No. 25/6
(effective as of 01.07.1998)

3a 3aneKTPo3Hepruio 3,22

[Oara 18.05.1999 r.
Mpotok. Ne 24/1
(eBepeH c 01.06.19991.)
Date: 18.05.1999
Minutes No. 24/1
(effective as of 01.06.1999)

4,06

[Oara 25.07.2000 r.
Mpotok. Ne 38/3
(BBepeH c 15.08.2000 r.)
Date: 25.07.2000
Minutes No. 38/3
(effective as of 15.08.2000)

Tariff approval date

5,00 For electricity

[larta yTBepXxaeHus Tapucha [ara 18.07.2001 r.

Mpotok. Ne 45/2

(sBepeH ¢ 01.08.2001 r.)

Date: 18.07.2001
Minutes No. 45/2

[Aara 25.12.2002 r.
MoctaHoBnenue Ne 98-3/2
(sBepeH ¢ 01.01.2003 r.)
Date: 25.12.2002
Resolution No. 98-3/2

Tariff approval date

(effective as of 01.08.2001)
3a aneKTpo3Hepruo 4,68

(effective as of 01.01.2003)
7,92

For electricity

AMHaAMMKa cpeaHeoTnyckKHoro tapuda, xon./KBr.4
average supply tariff behavior, kop./kWh

nnaH
plan N\

chakT
actual

o
25

. 20
zN 15

10

1kB 2kB 3KB 4kB 1KB 2KB 3KB 4KB 1KB 2KB 3KB 4KB /()

2001

3a paccmaTpuBaeMbliii Nepuof HeTKO NPOCeXnBaeTcs pocT
cpegHeoTnyckHoro Tapuda. Peskoe yBenuyeHne tapuda ¢ Ha-
Yana 2003 r. o6bscHaeTca BeegeHnem OIOK Poccum gna OAO
«Bomxckas M9C M. B./.JleHnHa» HOBbIX TapUHbIX CTABOK Ha
3MEKTPOIHEPIUIO U MOLLHOCTL. CHUXeHWe Tapuda Bo Il kBapTa-
ne 2003 r. N0 CpaBHEHWIO C NepBbIM 06YCNOBMEHO YBENNYEHW-
€M MMONe3HOro OTMNyCcKa 3MEKTPOIHEPrM BO BPEMS NaBoaKa.

2002

2003

Average selling tariff growth can be clearly traced over the
period in question. Drastic tariff increase since the start of
2003 can be accounted for by introduction of new electricity
and capacity tariff rates by Russia's FEC for JSC Volgskaya
HPS of a name V. Lenin. Tariff drop in 2Q 2003 versus 1Q
was largely due to greater useful electricity supply during the
spring floods.




MHBECTULIMOHHASA AEATENbHOCTD INVESTMENT OPERATIONS

WHBECTULIUMN OBLLECTBA, B TOM YUCIIE CORPORATE INVESTMENTS, INCLUDING
HAMPABJNSEMbIE HA PEKOHCTPYKLIUIO THOSE FUNNELED TO RECONSTRUCTION
U TEXHUYECKOE NEPEBOOPY)XXEHME AND TECHNICAL UPGRADING

OVHAMUKA KAMUTAJIbHbBIX BIOXKEHWUW (C HAC)
Investment Trends (w/VAT)

MJH. py6. / min. RUR - MH. py6. / min. RUR - MAH. py6. / min. RUR -

Kan. Bnoxenwus, Bcero (¢ HAC) 116,314 138,702 299,334 Total investments (w/VAT)

New construction

HoBoe cTponTenscTeo 4,950 3,57
HenpouasoacTeeHHble POHAbI 8,388 72 0,341 0,25 0 0 Non-production reserves

AVHaMMKa Kan. BnoxeHun NYC 3a nocnegHue Tpu roga, MH. pyo6.
trends in investments of HPS over the last three years, million RUR

0 0 0 0 0 o 350
100% 300
250
. KanuTasbHble BIIOXXEHUS, 200
BCEro 150
total capital investments 93% 96%
100
B T.4. TMnP 50
incl. technical re-equipping
and reconstruction || L | L | i 0
2001 2002 2003
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UCTOYHUKUN ®PUHAHCUPOBAHUSA
UHBECTULIMOHHbIX NMPOrPAMM

CKOPPEKTVPOBAaHHbIN MMaH-NPOrHO3 KanuTanbHOrOo CTPOU-
TenbcTBa B 2003 rogy coctaBun 368 463 Tbic. py6nei (c HOC),
B TOM 4MCIe N0 UCTOYHUKaM hUHAHCUPOBaHWS:

* amopTusaumsa — 269 542 Teic. pybnen;
amopTu3aums npoLunbix net — 98 921 Tbic. pybnew;
npu6binb — O ThIC. pybnewn;
npu6bINb NPoLLnbIX NeT — 0 ThiC. py6nen;
npviBneYeHHble cpeactea — 249 913 Tbic. pybnen (onnara
aBaHca 3a nocrasky 1 CMP no rugpotyp6uHe cT. Ne 10).

Ha BbINnonHeHne nporpammbl TEXHUHECKOrO MepeBoopyXe-
HMA 1 pekoHCcTpykuun (TMKMP) nnaHvpoBanocb HanpaBWTb
cpefcTea B pa3mepe 368 013 Tbic. pybnen, n Ha HOBOe CTpou-
TenbcTBO — 450 ThIC. pybnen.

ANNUAL REPORT

INVESTMENT PROGRAM
FUNDING SOURCES

The forward-looking adjusted capital construction plan came

to RUR 368,463,000 (W/VAT), in 2003, and included the fol
ing funding sources:

* depreciation — RUR 269,542,000;

* P/Y depreciation — RUR 98,921,000;

 profit- RUR 0,000;

* P/Y profit — RUR 0,000;

¢ Borrowings — RUR 249,913,000.

low-

The plan was to channel RUR 368,013,000 towards the tech-
nical re-equipping and reconstruction (TR&R) program and RUR

450,000 towards new construction.

OCBOEHUE KAMUTAJIbHbIX BJIOXXEHWUIA (BE3 HAC)*
Investments Application (w/o VAT)*

Mokaszatenb MnaH-nporHo3 Dakt %
Forward-looking plan Actual

OcBOEHMe KanuTanbHbIX BIIOXXEHUN, BCEro: 307 052

TP 306 677

Non- producuon assets

HenpouseogcTBeHHble hoHab!

AwmopTuaaums

Mpn6bins

269 542

Mpodne UCTOUHHKM (noneaoe yyacTve B CTPOUTENbCTBE XMIbs)

250 427 81,56% Total investments application:
250 427 81,66% TR&R

250 427 92,9%

Other sources (share participation in housing constru

Depreciation

Profit

ctlon)

*Kpome Toro, HOC B pasmepe 48 907 TbiC. pybnei.

100%

*Plus VAT of RUR 48,907,000.

OCBOEHME Kar. BJIOXXeHUH

no HanpaBneHuam B 2003 roay, MNH. py6.
application of investments in 2003,

by directions, million RUR

TNwP 100
TR&R

KanutanbHoe cTp-BO 0
Capital construction

HenpounssopctBeHHOe CTp-BO 0
Non-production construction

%
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CTPYKTYPA KAMNUTAJIOBJIOXKEHUN

BBop ocHoBHbIX porpoB B 2003 rogy coctasun 235130,4
TbIC. py6nen.

B oTt4yeTHOM nepuone KpeauTHbIe pecypcbl NoL UHBECTULIM-
OHHbIE MPOEKTbI HE MPUBIIEKASIUCD.

ANNUAL REPORT

INVESTMENT MIX

Fixed asset commissioning costs came to RUR 235,130,400
in 2008.

No loans were raised for investment projects during the
accounting period.

CTPYKTYPA KAMUTASbHbIX BIIOXKEHUW, MJTH. PYB. (C HAC)
Investment Mix, million RUR (w/VAT)

Mokasatens MnaH-nporHo3s DdakT
Forward-looking plan Actual

Kanur. 1, BCEro 368,463 299,334 81,23% Total investments appllcatlon
T I A S S
OnekTpuyeckue cTaHLmum 327,517 264,948 88,89% Electric plants

20,765 12,788 61,58% TR&R
---
Mpoune 5,133 Other

MOWHOCTb BOJITSC um. B.N. JleHnHa 2300 MBT 3,2 MJIH. JI.C. 2,4 MJIP[]. BATAPEEK
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HOBbIE TEXHOJIO''M

PA3BUTUE CETU CBAA3U OBLLECTBA
MU INTERNET-TEXHOJIOTUH

Peanusauma nepcnekTvBHbIX 3afay pasBuUTUS MHADOPMALIMOH-
HbIX TexHomnoruii Ha M'OC ocyLLeCcTBNSETCS NO CReayoLLMM Hanpas-
NEHVAM:

1. ABTOMaT13VPOBaHHbIE CUCTEMbI YNPaBIIEHNS XO3ANCTBEHHOM
DEeSATEeNbHOCThHO.

2. ABTOMaTV3MPOBaHHbIE CUCTEMBI YMPaBIEHVS MPOM3BOACTBOM.

3. CBA3b 1 TENEKOMMYHUKaLMK.

4. VIHdhopmMaLmoHHOe 0becrieHeHne 1 COMPOBOXAEHVE YrpaBieH-
Yeckmx npotieccos Ha MAC.

5. ObecrieyeHne 6e30MacHOCTM MHAOPMALMOHHBIX CUCTEM,
yHKLMOHMpPYoLLMX Ha MOC.

6. CoBEpLUEHCTBOBaHME OpraHn3aLMOHHON CTPYKTYpbl, obecre-
YMBaAOLLIEN (PYHKLIMOHMPOBaHME MHPOPMALIMOHHBIX 1 aBTOMaTu3u-
poBaHHbIX cuctem MOC.

CocTosiHMe MHOPMALIMOHHON MHPPACTPYKTYPbI CTaHLMM Ha Ha-
yaro 2003 roga TpeboBano Cepbe3HON PEKOHCTPYKLMN. Bonbluas
4acTb CepBEPHOro W KOMMLIOTEPHOrO 060PYAOBaHUSA MMena 3Haum-
TeNbHbIN M3HOC (OCOBEHHO AVICKOBbIE MOACKCTEMbI), SBMANAach Mo-
panbHO ycTapeBLLEn 1 He oTBeYarna TPebGoBaHMAM NPOU3BOAUTESb-
HOCTW, 13-3a Yero 30% cepsepoB 1 20% NepcoHasbHbIX KOMMLIOTE-
poB TpeboBaIM CepbLE3HOM MOLEPHU3ALMN.

CucteMHoe nporpaMmMHOe obecredeHne (BkIoYas ornepauvioH-
Hble CUCTEMbI), MCMOMb3YEeMOe Ha CTaHLMK, He 6bINo YHUMLMpOBa-
Ho. OTcyTCTBOBANA aBTOMATU3MPOBaHHAsA CYCTEMA Pe3ePBHOrO KO-
pOBaHUs, CUCTEMa aHTUBMPYCHOW 3aluyTbl. [pornyckHas crnocob6-
HOCTb, TEXHMHECKOe COCTOsIHVME W TOMOMOruUs CTPYKTYpPUPOBaHHON
KabenbHOM CeTn He obecrevmnBany TpeboBaHMIA Pas3snTUs HopMa-
LIOHHOWN MHCPPaCTPYKTYpbI.

Okennyaraums MHAoPMaLMOHHOM MHAPPACTPYKTYpPbl B 3TUX YCIO-
BUsIX Oblna HE3(PMEKTUBHOM € TOHKUN 3PEHVst MOTPEBHOCTEN NPOV3BO-
[CTBA 1 ynpaeneHus, CTabunbHOCTU paboTkl U TPyAo3aTpar Ha nog-
OepxaHve paboTtocrnocobHoCTU. [anbHerLLee pa3suTye MHopmaum-
OHHbIX CUCTEM MPW COXPAHEHNWN STVIX YCIIOBUIA ObIII0 HEBO3MOXHbIM.

NEW TECHNOLOGIES

CORPORATE COMMUNICATIONS NETWORK
AND IT DEVELOPMENT

Long-term IT development objectives are implemented at
HPS along the following lines:

1. Automated business management systems.

2. Automated production management systems.

3. Communications and telecommunications.

4. Information support of management processes at HPS.

5. Security support for information systems operating at HPS.

6. Improvement of the organizational arrangements that
ensure operation of information and automated systems at HPS.

The plant's information infrastructure badly needed thorough
reconstruction as of the start of 2003. The bulk of servers and
computers had considerable depreciation (especially disk sub-
systems), was obsolete and did not meet performance require-
ments, which necessitated serious upgrading of 30% of servers
and 20% of PCs.

System software (incl. operating systems) used at the plant
was not consistent. There was neither an automated back-up
system nor an anti-virus system. Neither capacity nor technical
status nor topology of the structured cable system met informa-
tion infrastructure development requirements.

Against this background, the information infrastructure was
operated inefficiently in terms of production and management
needs, operations stability and labor consumption for its worka-
bility maintenance. No further information system development
was possible if these conditions persisted.

In 2003, there was a need in the information infrastructure
upgrading so that it matched state-of-the-art requirements, in
restructuring information source and system management, in
ensuring information interface with JSC VHCEMC's sources.

The work was performed under a restricted budget.




B 2003 rogy 6b1710 HEOGXOAMMO MPOBECTVM MOAEPHM3ALIMNIO
MHPOPMAaLIMOHHON MHADPACTPYKTYpPbl ANA MPUBEAEHUS ee K COB-
pemeHHbIM TpeboBaHWAM, peopraHn3oBaTth ynpasneHue NHop-
MaLMOHHBIMWU pecypcamu 1 cucTeMamu, obecnedmTb MHopmMa-
umoHHoe B3ammogevicTeue ¢ pecypcamm OAO «YK BolrOK».

Pa6oTbl npoBOAMNMCE B YCNOBUSIX OrPaHNYEHHOro 6oKeTa.

B pesynbTarte peanv3oBaHHbIX MEPOMPUATUA, B MUHYBLLEM FO-
[ly MOZEPHM3MPOBaH MapK NepcoHasibHbIX KOMMbIOTEPoB. Ha KoHely
20083 ropa 90% Bcex nepcoHasbHbIX KOMMbIOTEPOB CTAHLMK OTBe-
Yanu TpeboBaHWsM onepaumoHHo cucteMbl Microsoft Windows
2000 k annaparHor nnatgopme, 1 3Ta onepaumoHHas cucrema yc-
TaHOBMeHa Ha HMUX B COOTBETCTBUM C KOPMOPaTVBHbLIM CTaHAAPTOM.
Cocrosnca nepesop cepeepHbIx nnatdgopm Ha Microsoft Windows
2000. B coBOKYNHOCTM 3TO MO3BONIIO HaNaOUTb LEHTPasM30BaH-
HOe ynpasreHne pabo4nMm CTaHLMAMM W MOBLICWIIO SKCMyaTaum-
OHHblEe XapaKTepUCTUKN BCEN CUCTEMbI B LIENOM.

OcyLLecTBNEeHO NOAKIIoYeHNe K CeTh VIHTEPHET Ha MpUHLMNW-
anbHO HOBOW OCHOBE — C UCMOJb30BaHVEM BbIOENEHHOro KaHana.
YevneHa cuctema MHEPOPMaLUMOHHOW 6e30MacHoCTH, yBenmyeHa
MponycKHas rorioca kaHarna, MpoLLIo TECTOBOE BHEAPEHME CUCTEMbI
KOHTpONSA [OCTyNa K pecypcam ceTv VIHTepHET 1 KOHTpons Tpadvika.

YcTaHoBNeHa 1 Ha4ana aKCnayaTmpoBaTbCs CUCTEMA MEKT-
poHHon noytel Microsoft Exchange 2000.

Mepexon Ha eavHyto nnatdopmy Windows 2000, yctaHoBKa 1
BBOJ, B 3KCMyaTaLyio CYCTEMbI ANIEKTPOHHOM NnouTbl Exchange, name-
HEHWe CXeMbl MOAKITOYEHNSA K CETU VIHTEPHET MO3BOUIO OpraHmnao-
BaTb TECHOE B3aVMOAENCTBYE MH(POPMALVIOHHBIX PECYPCOB CTaHLIM
¢ «YK Bol"'SK» 1 gpyrumn ctaHumamm Bomkcko-Kamekoro Kackapa.

Oco6oe BHUMaHVE yaenseTcs MHPOPMaLMOHHOW 6e30macHoC-
TV: pa3pabaTbIBaeTCA ee KOHLeNUUs; MAeT NPoLece aHanmaa v npu-
BEAEHVS B YNOPAAOYEHHOE COCTOAHME UHAOPMALMOHHBIX pecyp-
COB, OCOBGEHHO XPaHUMOWN MHCOpPMaLMK; HanaxmBaeTcs MpoLecc
pes3epBHOro KOMMPOBaHWUA 1 aBToOMaTU3aLmm 3TOro npoLiecca ¢ no-
MOLLIbHO  CMELMann3npoBaHHOrO 060pyAOBaHMA U MPOrpaMMHOro
obecrneyeHus.

OpHVM CNOBOM, MAET PEKOHCTPYKLMS MHPOPMaLWOHHOM MHD-
pacTpyKTypbl C LieNbio NPYBEAEHNst ee K COCTOSIHUIO, YAOBETBO-
psitoLLEeMy BO3POCLLM TPe6oBaHUAM, 0COGEHHO Tpe6oBaHNAM CO
CTOPOHbI CMCTEM aBTOMAaTU3aLMN MPOLIECCOB YNPaBIEeHNS.

Ha 2004 rop O6LLecTBOM 3aniaHMpoBaHoO:

1. MogepHusaummn 6a3oBoi MHOPMALIMOHHOW MHAPACTPYK-
Typbl, B 4acCTHOCTW, PEKOHCTPYKUMSA CTPYKTYPUPOBaHHOMW Ka-
6€eNbHOM CeTN MPEAnpUaTUS U O6HOBMEHME CEpPBEPHBIX NnaT-
hopMm, KOTOpble cervac He COOTBETCTBYIOT MUHUMASbHbLIM Tpe-
60BaHVAM NO NPOV3BOAUTENILHOCTY.

2. MposepeHne paboT Mo NoBbILLEHWIO MHGOPMALIMOHHON 6e30-
MacHOCTW, YCTaHOBIEHNEe JOMONTHUTENbHOMO MEXCETEBOro SKpaHa
[NA 3aLMTbl OT BHELLHEro BO3OENCTBIS; pa3paboTka 1 BHeapeHve
MONMUTVKM 6e30MacHOCTV AN 3almTbl BHYTPEHHUX PEeCypCoB;
BHE[pEHNe aBTOMAaTV3VPOBaHHOW CUCTEMbI PE3EPBHOrO KOMMpPO-
BaHWS, NPOLOIHKEHNE Pa3BUTUA CUCTEMbI aHTUBUPYCHON 3aLLMTI.

3. PasBute MHMOPMAaLMOHHBIX PecypcoB, B 4acTHOCTW,
CMCTeMbl aBTOMaT3auMmn PUHAHCOBON, aAMUHNCTPATUBHO-XO-
3ANCTBEHHOW U ynpaBieHYeCKON AeATENbLHOCTU.

4. MNpoBepeHve peBm3nm 1 obecredeHre cTangapTusaummn u -
LIEH3V1OHHOW YMCTOTbI UCMOSb3YEMOro MPOrpamMMHOro 06ecrieyeHus.

Takxe nnaHupyeTcs aBTOMatU3vMpoBaTb MPOLECChl OKasa-
HMS ycnyr B 0611acTv MHOPMaLIMOHHbBIX TEXHONOMUIA.

PasBunTre cpefcTs CBA3W OCYLLECTBAAETCA B COOTBETCTBUM
¢ OTpacneBoW KOHLeNUuer pa3BuTus TenekoMmmyHmkaumii. Ha-
Yyanucb pa6oTel no 3ameHe YIATC n cuctem nepegaqn.

B TeueHune 2004 roga nnaHupyeTca nepenT Ha COBPEeMEH-
Hble cpefcTBa nepefa4Yn rofsiocoBbix cooblieHun IP-tenedo-
HUW N CUCTEMY BULEOKOHMDEPEHLIMN.

Ha 2004 r. 3annaHvpoBaHoO NPOBEAEHNE CNEAYOLLIMX paboT:

1. PeKoHCTpyKUMsi NnHenHoro annapartHoro 3ana (JIA3).

2. lopa6oTka undposonn ATC mogynsamm IP.

3. BHeppeHune cuctembl BUOEOKOHMDEPEHLNN.



BHE[PEHUE HOBbIX TEXHOJIOIrUA
NMPOU3BOACTBA SQHEPIrMn

OHepreTudeckoe obopynosaHne OAO «Bomxckas MNAC um.
B.N.JleHnHa» ycTaHoBneHHon molyHocTbio 2300 MBT akcnnya-
Tupyetca ¢ 1955 roga. 'vpporeHepaTopbl U OCHOBHOE 3Hepre-
TH4eckKoe 060pyfoBaHne oTpadboTanm B XXECTKOM peXume pery-
nupoBaHus YactoTbl (FOC fABnseTcA YacToToperynupyoLLen
cTaHuuen) B EgmHon sHeprocucteme noytu 50 neT, npy Hopma-
TUBHOM cpoke akcnnyaTaummn 30 net. 3a 310 Bpems ousmyec-
KU M3HOC NPUBNU3UICH K KPUTUHECKOMY YPOBHIO 1 COCTaBWN
no4ytn 100%, ycTpoicTea penenHon 3alumTbl 1 aBTOMaTUKN MO-
panbHO 1 OU3NHECKN YCTapenn 1 He OTBEYaloT CBOEMY OCHOB-
HOMY Ha3Ha4eHWIo, — NioKanuaauum 1 NpeaynpexneHnto HeHop-
MaJsibHbIX 1 aBapUHbIX PEXMMOB paboTbl 060PYLOBaAHUS.

HanbHerwas akcnnyaTaums 060pyA0BaHUs CTaHUMK, Bbipa-
60TaBLLEr0 CBOW HOPMAaTUBHbBIA PECYPC, MPUBEAET K CHYXXEHUIO
aHepreTnyeckunx xapakrepuctuk MNC v nokasatenein akcnnya-
TaUMOHHOW FOTOBHOCTW, YBESIMYEHUIO 4Mcra OTKa3oB, YAOpO-
XaHWI0 PEMOHTHOrO 06CNy>XUBaHWSA, a BO3MOXHO, U K Hebna-
rOMNPUATHLIM 3KONOrM4eCKMM MocnefcTsnam. Henb3s He y4n-
TbiBaTb W YPOBEHb MOPASIbHOrO CTapeHusi 060pyAoBaHWs B
pesynbTare TEXHUYECKOro Nporpecca B 3M1EeKTPO3HepreTuke.

B 2002 r. pykoBoacteom OAQO «YK Bol'OK» nepep TexXHU-
yeckumu cnyxb6amm OAO «YK Bol"'OK» n '9C 6bina nocrasne-
Ha 3apava: paspaboTarb NepcrnekTuBHbIE (MHOrONeTHNE) Npor-
pamMMbl MO TEXHWYECKOMY pa3BUTUO cTaHuuin. OCHOBHOMN
Lenbio nporpaMM SIBASETCA AOCTUXKEHWE Takoro COCTOSIHUS,
korga Ha MN9C HeT ob6opynoBaHMs, OTpaboTaBLLIEro HopMaTmB-
HbIN CPOK CITyXObl.

B 2002 r. cneuvanvicramm ynpasneHus n(pOn3BoLACTBOM, Yrpas-
neHns nHgopMaLumoHHbIx TexHonornin OAQO «YK BolrSK» u TexHu-
HeCKVIMM creumancTamm ctaHumm Gbina paspabdoTaHa KoHLenums
TMwP Ha nepuog fo 2015 r., koTopasi UMEET criedytoLLme Lenu:

1. MNoBbILLEHWE HAOEXHOCTW, 6E30MaCHOCTY 1 SKOHOMUYHOCTU
060pyAoBaHUsA 3a CHET MOSIHOrO O6HOBMIEHWSI OCHOBHOIO W BCMO-
MoraTefibHoro 060pyfAoBaHus, BbipaboTaBLLEro CBOW pecypc.

2.MoBblWeHNe TEXHUKO-IKOHOMUYECKUX XapaKTepucTuk
M3C pna PyHKUMOHMPOBAHUS B YCMOBUSX KOHKYPEHTHOMO PbIH-
Ka 3NEKTPOIHEPruun.

3. CokpallieHne peMOHTHbIX 3aTpaT B pe3ynbrarte:

* Mepexofa OT CUCTEMbI PEMOHTOB MO NIaHOBO-Mpeaynpeau-
TENbHOMY MPUHLMIMY HA PEMOHT 060PYAOBaHMS MO COCTOSHUIO U
HapaboTKe 3a cYeT BHeApeHUs ANarHOCTUYECKMX CUCTEM KOHT-
pons Haf, OCHOBHbIM M BCIOMOraTenbHbIM 060PYAOBaHNEM;

* 3amMeHbl 060pPyA0OBaHUA HA HOBOE, C YBENMYEHHbIM MeX-
PEMOHTHbIM LIMKIOM Y MEHbLUMM 06bEMOM PerfameHTHbIX pa-
60T, BHEAPEHNSA CUCTEMbI CEPBUCHOIO OOCNYXWBaHWSA Ha BBO-
OVMOM U MOJEPHU3MPYyeMOM 060pyA0oBaHUM C NPUBEHEHEM
3aBOJIOB-N3rOTOBUTENEN 1 CEPBUCHBIX OpraHn3aLmi.

4. KomnnekcHas asTomMatu3auus BCEX TEXHOOrMHYeCcKmX
NpoLIeCCOB C MOCTPOEHNEM €ANHOW cucTeMbI ynpaenenns M9C,
6a3unpyoLLLENCs Ha MUKPOMPOLIECCOPHOM TEXHUKE U COBPEMEH-
HbIX NPOrPamMMHbIX CPeACTBax, peanuayoLmx oNTUMM3aLnoH-
Hble anropuTMbl YNpasfieHNs CUOBLIM 060PyAOBaHNEM.

KoHuenuusa 6bina cornacosaHa ¢ npodunbHbiMu JenapTta-
meHTamm PAO «EQC Poccum» (TMnP anekTpocTaHumii) Ha CoB-
MecTHOM 3acefaHunn CoseTa anpekTopoB OAO «YK Bolr'OK» 1
CTaHLuMin, 0fo6bpeHa 1 peKOMeHoBaHa K UCTONHEHWIO.

OpHOBPEMEHHO C 3TVM, YpaBrieHeM MHPOPMAaLIMOHHBIX TEX-
Honorui paspaboTtaHa 1 yTeepXaeHa Ha Tom xe 3acefaHum Co-
BeTa AMPEKTOPOB KoHuenums no ACY T n ACY . JaHHas KoH-
Lenumsa SBMAETCA COCTABHOM YacTbio OOLLEN MPOrpamMMbl TEXHU-
4YeCcKOoro NepeBoopy>XXeHus cTaHumi Ha nepwod go 2015 roga.

Ha ocHoBaHWK ABYX BbllLENepPeHnCrIeHHbIX KOHLEenuui pas-
paboTaHbl MHOroneTHue (5-TunetHune) nporpammbl TMWP. Mpor-
pamma Ha 2003 rof SBMAETCA COCTaBHOM YacCTbio 3TUX pa3pado-
TOK, UIMEEeT Te Xe Lienn 1 3apadu.



OXPAHA OKPY)XXAIOLLEX CPE[bI

AVHAMMUKA BbIBPOCOB 3ArPA3HAIOLWNX
BELLECTB B ATMOC®EPY
U OBbEMbI CTOYHbIX BOA

MpupopooxpaHnas pestensHocTe OAO «Bomxckasa M9C mm.
B.W.JlennHa» npoBogunack Ha ocHoBaHun 3akoHa Pd 06 oxpaHe
OKpYy>KatoLLen cpedbl U B COOTBETCTBUM € [naHoM npupopoox-
paHHbIX MepOoNpUATUIA, KOTOPLIN cornacoBbiBascs ¢ 'Y npupop-
HbIX pecypcoB no Camapckor 061acT 1 KOHTPONMPOBASICSA M.

CBOEBpPEMEHHO NPOM3BOAMNNCL MNATEXM 3a 3arpsidHeHue
oKpy>xatoLer npupogHor cpedbl. Cymma nnatexen 3a 2003 r.
coctasuna 915,3 Tbic. pybnen.

MnaH npvpofooxpaHHbIX MeponpuaTuin Ha 2003 rof BbINOS-
HEH B NOSTHOM o6beMe.

3atpaTbl Ha BOAOOXPaHHbIE MEPOMNPUATUA: MOHUTOPUHI NOBe-
PXHOCTHbIX BOf, 3aMeHa Pe3VHOBBIX YNIOTHEHW nonacTten pabo-
4mx Konec, ounctka noporos CYC 1 3ameHa rugpoTypOUHHON yC-
TaHoBKM cT. Ne10 — coctasunu 6onee 72 416 Tbic. pybnein.

B Teuenne 2003 ropga B agpec OAO «Bomxckas MN9C um.
B.W.JleHnHa» 6bIn10 BblaHO ABa npegnmMcaHus:

1. Camapckori 0651acTHOM MHCMEKUMER pbi6ooxpaHbl 6bIno
npegnucaHo (ot 4 mapta 2003 r.) 3akn4eHne forosopa co
crneumanM3npoBaHHON opraHm3aumeri No onpeaeneHnto yLep-
6a, HaHOCMMOTO pbIGHBIM 3anacam paboTon rmgpoysna. B Hac-
TosILLlee BpPeMs MPOBOAUTCA KOHKYPC MO BbIGOPY MCMOMHUTENS
[aHHOW paboTbl.

2. [ocypapCTBEHHOW WHCMEKUMEN MO OXpaHe OKpyXXatoLlen
cpegpl . XKvrynesck BbiaaHo npegnncanme (Ne3 ot 26.03.2003 r.)
Ha BbINOSIHEHNE CefyoLLMX MEPOMNPUATUIA:

° MpoBefeHNe WHBEHTapu3auuv WUCTOYHMKOB BbliGpOca
BpeAHbIX BELLECTB B aTMOCEpHbIi BO3AYX — BbINOHEHO;

* paspaboTka npoekta Hopmatusos 1B — BbINONHEHO;

* rofly4eHre paspeLUeHns Ha BbIOPOC 3arpsAsHAOLLMX Be-
LLIeCTB B @aTMOCHepHbIVi BO3AYX — BbIMOMHEHO;

* rony4eHne NULEH3UW Ha BOAOMNONb30BaHWE B LENAx
3HEpPreTVKN — BbIMOMTHEHO.

ENVIRONMENT PROTECTION

AIR POLLUTION EMISSION RATE
AND VOLUMES
OF WASTE WATERS

Environmental operations at JSC Volgskaya HPS of a name
V. Lenin were based on the Russian Federation Environmental
Law and the Environment Protection Plan agreed upon and mon-
itored by the Main Department for Natural Resources for the
Samara Region.

Payments charged for environment pollution were timely
made. The amount of payments came to RUR 915,300 in 2003.
The 2003 Environment Protection Plan was 96% fulfilled.

Costs of water protection efforts — monitoring of surface
waters, replacement of rubber sealants in working wheel blades,
cleaning of thresholds of waste-holders and the hydro turbine
plant replacement No. 10 — exceeded RUR 72,416,000.

During 2003, two orders were issued upon JSC Volgskaya
HPS of a name V. Lenin:

1. The Samara Regional Inspectorate for Fish Protection
issued an order (as of March 4, 2003) for entering into a contract
with a specialty agency engaged in assessing damage caused to
fish reserves by the hydro system functioning. The tender for
selecting a company to be performing this work is underway.

2.The State Inspectorate for Environment Protection of
Zhigulevsk issued an order (No. 3 of March 26, 2003) for taking
the following steps:

» stock-taking of air noxious substance emitters — performed;

» development of draft Regulations on maximum permissible
emissions — performed;

* obtaining the permit for air pollutant emission — performed;

* obtaining the license for water for power engineering — per-
formed.

MOLWHOCTb BOJIFSC um. B.UN. JleHuHa

2300 MBT

3,2 MJIH. N.C. 2,4 MJIPO. BATAPEEK
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Mo pesynbTratam npoBepkn 6bIIO BbIGAHO MOCTAHOBMEHME Based on the inspection results, the order for imposing a
0 HanoxeHun wTpada 3a agMUHUCTPaTUBHOE NpaBoHapyLLe- penalty for administrative offence on Mr. V.A. Khurtin, Chief
Hue Ha nasHoro nHxeHepa OAO «Bomxkckas M9C um. B.N.JTe- Engineer of Volgskaya HPS of a name V. Lenin was made.
HuHa» B.A.XypTuHa. There were no accidents resulting in damages/losses to
ABapwuii, B pe3ynbTarte KOTopbIx 6bl1 HAHECEH Bpep, (YyLuepo6) environment.

OKpy>XatoLLien NpUpoaHoN cpefe, He 6bIno.
ONHAMUWKA OBbEMOB 3ATIrPA3HAIOLLNX BELWECTB
Changes in Pollutant Volumes

@akT 2001 | ®PakT 2002 |PakT 2003 | P: -
EnED aKT aKT aKT aspeLueH

] Hb LLIEHHO!
Mokasatens peHus Ypose! pe My

2003
2001 actual | 2002 actual |2003 actual | Permitted [+- (to permitted
level 2003

Boi6poch! TOHH 2,35492 2,35492 Emissions

opocst o goxgeene Cnewou |- |- | | mi | -

B T.4. 3arpA3HSAIOLLMX BeLLecTB TOHH - tons including pollutants

C6pocbl HedhTH 1 HeTENPOAYKTOB _— -_ Crude oil and refined product discharges

OTX0fbl NPOV3BOACTBEHHbIE TOHH 89,105 420,15 1079,58 2501,589 -1422,009 tons Process waste

Bbi6pocbi Emissions

OcHosHbIM Brgom festensHocTn OAO «Bomxkekas MSC um. The core line of business for JSC Volgskaya HPS of a name
B..NlennHa» ABnaeTca npoMsBOACTBO ANeKTPo3Hepritm. VcTouHN- V. Lenin is electricity generation. The sources of air pollution are
KaMU 3arpASHEHUA aTMOCCDEPHONO BO3MYXA ABNAICTCA BCroMOra- auxiliary production facilities: the motor vehicle site and central

TenbHble NPOV3BOACTBA: aBTOTPAHCMOPTHBIN YHACTOK W LIEHTpaslb- ) ) :
HO MaCIOXO3ACTBO. B COOTBETCTBIM C NPOBEAeHHOM MHBEHTapH- oil tanks. In accordance with stock-taking performed and the

3aLMeil U MPOEKTOM MO MPEAEsbHO [OMYCTVMbIM BbIGPOCaM B draft Regulations on maximum permissible air emissions, nine
aTMocepHbI Bo3ayX, onpefeneHbl OeBATb MHIPeaueHToB 3ar- ingredients of pollutants were determined. All auxiliary produc-
pA3HAOLLMX BeLLecTB. Bce BcnomorartensHoe Npon3BoACcTBO OTHO- tion facilities are referred to the fourth category of air effects.
CUTCS K HETBEPTOI KaTeropun BO3AEMCTBIUA Ha aTMOCEpHbIVi BO3- This underlines that JSC Volgskaya HPS of a name V. Lenin is
Ayx. 910 roBopuT 0 ToM, 410 OAO «Bomxckas 'SC um. B.M Jenu- not the major air pollution facility and has no emergency air
Ha» He ABMAETC OCHOBHBIM 3arpAsHUTENeM aTtmocdepHoro emissions.
Bosg);xz:qH:Cﬁ:lei;azao%M; H:gqungoocof;O?.IT)rgsg;epgéC WM. JSC Volgskaya HPS of a name V. Lenin actually emitted
B.N.JlenuHa» BLIGPOLLIEHO B aTMocdepy 2,35492 TOHH 3arpasHs- 2.35492 tons of pollutants in 2003, which is within limits of the
IOLLINX BELLIECTB, YTO COOTBETCTBYET pa3peLleHHOMY BbIOGpOCY. permitted emission level.
Cépocbi Discharges

B 2003 rogy ocynapCTBeHHbIM ynpasfieHeM NpUpoaHbIX In 2003, the State Natural Resources Department for the
pecypcos no Camapckoii 0611acTit Gkl YCTAHOBINEH BPeMEHHO Samara Region established a temporarily fixed turbine oil dis-

COornacoBaHHbIn c6poc TypbuHHOro macna B p. Bonra, yepes
YMNOTHEHNA nonacTten paboynx konec, B paamepe 19 ToHH. MNpu
NPOBEAEHNN KanuTasibHbIX PEMOHTOB U 3aMeHbl PE3NHOBBIX Y-

charge into the Volga, through sealants of working wheel blades,
of 19 tons. When overhauling and replacement of rubber

FIOTHEHWIA NIONACTEN PaBounX KoMec, (hakTUYecKue LOMMBKM sealants of working wheel blades, actual additional discharges
cocTaBun 12,9 TOHH. amounted to 12.9 tons.

B Hos6pe 2003 roga HuxHe-Bormkckum 6accenHoBbIM BOA- In November 2003, the Low Volga Basin Water Department
HbIM yrpasnieHviem Gbina nonyveHa NMLeH3ns Ha BOJOMosb30- obtained water use license No. 00145, series VLG, license type
BaHue Ne 00145, cepus BJT, Bua nuueHsun BBAVX, paspelua- BV4IKh, that permits to use water resources for power engineer-

ojas ncnonb3oBaHne BOOHbIX PEeCYypPCOB B LeNAX SHepreTuku,
TpaHcnopTa, OTCTOA MPUNMUCHOro giotTa 1 OTBEAeHue NoBepx-
HOCTHOrO CTOKa.

ing, transportation, mooring of registered fleet and surface
drainage allocation.

OTBefieHMEe MOBEPXHOCTHOrO CTOKA B OCHOBHOM MPOW3BO- Surface drainage is mostly allocated without any order, so it
OUTCS HEOPraHU30BaHHO, MO3TOMY MPOKOHTPONMPOBATL Kaye- is impossible to monitor quality and quantity of discharged melt-
CTBO M KONMYECTBO cOpachiBaeMblx Tasio-0OXOEBbIX BOA He snow water.

npeacrtaBnaeTca BO3MOXHbIM.

OTxopabi Waste

[MonuroHos v HakonuTenewn, npegHa3Ha4YeHHbIX 418 3axopo- There are no test grounds and accumulating grounds
HeHWs MpoMbILLNeHHbIX oTxofoB, OAO «Bomxckasa M3C um. intended for waste dumping at JSC Volgskaya HPS of a name
B.N.J1leHnHa» He umeeT. OTX0abl, 06pasyoLLmecs Ha CTaHUuK, B V. Lenin. According to existing contracts, wastes generated at
COOTBETCTBUWN C [OroBOpaMu, NepefaroTcs CTOPOHHUM OpraHu- the plant are transferred to outside agencies for treatment,
3auMaM Ha cneumanmM3npoBaHHble MOMUIOHbI ANs AanbHENLLEero removed to specialty test grounds for disposal and dumping,
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pa3meLLeHnsl, 3axOpOHeHMs 1 nepepaboTkn. dakTu4eckuin
06bEM OTXO[0B, Pa3pELLEHHbIX K Pa3MELLIEHNIO U 3aXOPOHEHNIO
B 2003 rofy, He MpeBbICMIT HOPMATUBHBIX (N1AaHOBbIX) Nokasa-
Tenen n coctasun 1079,58 TOHHbI NPON3BOACTBEHHBLIX OTXOA0B
1 88,6 TOHH TBEPAbIX ObITOBbIX OTXO[OB.

BbIMOJIHEHUE MEPOMNMPUATUN

Mno COKPALLEHUIO CBEPOCOB
3AIrPAISHEHHBIX CTO4YHbIX BO

U CHUXXEHMIO BbIBPOCOB
SArPASHAIOLWUX BELWWECTB B ATMOC®EPY

B 2003 rogy 6binv peanu3oBaHbl cregytolme npupogoox-
paHHble MEepPONpPUATUS:

ANNUAL REPORT

and a portion of them is used at the hydro plants. The actual
volume of wastes permitted for disposal and dumping did not
exceed standard/target measures in 2003, with process
wastes standing at 1,079.58 tons and solid household wastes,
at 88.6 tons.

EFFORTS AIMED

AT REDUCING POLLUTED
WASTE WATER DISCHARGE
AND AIR

POLLUTANT EMISSIONS

The following environmental efforts were implemented in 2003:

Meponpustue / Effort AdpcbekTbl, pesynbratsl / Effects and results

3ameHa ynnoTHeHui nonacrtei pabo4mnx Konec npu

KanuTanbHbIX PEMOHTaX. PEMOHTOB.

Replacement of sealants of working wheel blades during Uity &8 o e GYenEling seiesia
overhauling.

CornacHo rpacuky, BBOA TypOUHbI MNaHUpyeTcs Ha

3ameHa rugpoTyp6uHHoi yctaHoBku cT. Ne 10 Ha HOBytO,

«3KOSOMMHECKN HUCTYI0». chespanb 2004.

Replacement of the hydro turbine unit No. 10 with a new,

environment-friendly one. February 2004.

B 2003 rogy npupogooxpaHHas aestensHocte OAO «Bosmkckas
3C vm. B./.JTennHa» npoBogmnack B COOTBETCTBUM C MI1aHOM
MEpPOMNPUATUIA, COrnacoBaHHbIM € [NaBHbIM ynpaBneHnem npu-
popHbIX pecypcoB no Camapckoit o6nacTtu:

* BbINOMHEHAa 3aMeHa YNNoTHEeHU pabo4nx Konec Ha r/a cT.
NeNe 1, 4,7, 11, 12, 13;

* B COOTBETCTBUM C rpathKoM PEMOHTOB OCHOBHOIO 060pY-
[OBaHus, BBOA B paboTy HOBOW, «3KONMOMMYECKN YNCTOM» Typ-
6uHbl cT. Ne 10 onpegeneH 15.03.2004 roga;

* BbINosiHeHa paoTa No KoppekTnpoBke «OCHOBHbIX NPaBus
MCMoNb30BaHWs BOAHbLIX pecypcoB KyhbbILLEBCKOro BOOJOXPaHU-
nvwa Ha p. Bonra», KoTopble B HacTosILLiee Bpems HanpasieHbl Ha
yTBEpXAeHWe B YnpasneHue BogHoro xossnctea MNP Poccun.

BbinonHsieTcs cornacHo rpacuky KanutanbHbiX

As per the schedule, the turbine is to be commissioned in

JKonornyeckuit 3dheKT BblpaxaeTcs B COKpaLLeHnn
06bemMa TEXHONOrMYECKMX NPoTeYeK TYPGUHHOrO Macna
u coctaenseT 9,02 T Macna.

Environmental effect is expressed in reduced in technolog-

ical leakage of turbine oil and amounts to 9.02 tons of oil.

Okonornyeckuii ahdeKT 0T 3aMeHbl TypOUHBLI COCTaBUT
2,67 TOHH TYpOGUHHOrO Macna B rof,.

Environmental effect of the turbine replacement will be
equal to 2.67 tons of turbine oil annually.

In 2003, environmental operations of JSC Volgskaya HPS of a
name V. Lenin were conducted in conformity to the plan of efforts
agreed upon with the Main Natural Resources Department for the
Samara Region:

» sealants of working wheels at hydro aggregates No. 1, 4, 7,
11, 12, and 13 were replaced,;

* as per the basic equipment repairs schedule, commissioning
of a new, environment-friendly turbine No. 10 is scheduled for
March 15, 2004;

* work was performed in order to adjust the Main Rules for
Utilization of Water Resources of the Kyubyshev Reservoir in the
Volga River, which are now under consideration at the Water
Department of the Russian Natural Resources Ministry.

OCTb BOJNIr3C num. B.U. JleHnHa

2300 MBT

3,2 MJIH. JI.

2,4 MJ1P. BATAPEEK
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KAOPOBASAA U COLIUATIbHAA
NMOJIUTUKA.
COLMAJNIBHOE NAPTHEPCTBO

OCHOBHOI LieNnblo KafpoBOW MOIMTUKN ABNAETCA BbIMONHE-
HMe cTpaTermyeckux 3apad, crosiwmx nepen O6LecTBOM, Nny-
TEM ONTUMAanbLHOrO MPUBMEYEHUS U UCMONMb30BaHUA YernoBe-
YeCKMX PecypcoB.

OcHoBHble 3afa4n, ctosawme neped O6LLEecTBOM B 06nacTu
ynpaBneHns nepcoHanom:

1. co3paHne eavHOM MOMUTUKU YyNpaBfieHns MnepcoHanom
O6LecTBa;

2. hopmMupoBaHMe OnNTUMasibHON OpraHM3auMoHHON CTPYK-
Typbl, afeKBaTHoON cTpaTernyeckum Lensm ObLlecTsa;

3. opueHTauma Ha pas3BUTUE COOCTBEHHbIX KaapoB, MOAro-
TOBKa BHYTPEHHErO pe3epBsa;

4. obecneyeHne BbLICOKOrO Ka4ecTsa paboT, ee pe3ynbTaToB
1 ycnoBsun Tpyga (3achdekTBHyto paboyyto 06CTaHOBKY, BbICO-
Kyt0 copepxaTenibHoCTb paboT 1 ap.);

5. chopMmpoBaHMe ONTUMarnbHOM CUCTEMbI MOTUBALIMN TPYAa;

6. moAroToBka, aganTtaumsa U CONpoBOXAEHWe nepcoHana K
N3MeHeHusM, nponcxosawmm B O6LLecTBe;

7. peanusaumsi coumasnbHbIX MPOrpamMm, Hanpa.fieHHbIX Ha
CTUMyNMpoBaHue paboTHUKOB, B CBETE HAMEYEHHON cTpaTernm
6usHeca (HerocyfapCTBEHHOE NEHCMOHHOE obecrneyeHne, [o6-
POBOJIbHOE MEAMLMHCKOE CTpaxoBaHue 1 np.).

Mexpay konnektnsom OAO «Bomxckas 'AC nm. B..Jlenu-
Ha» M agMUHUCTpauUMen NpepnpuaTusa 3akmoyeH Konnektus-
HbIA OrOBOP, KOTOPbIN YTBEPXAEH Ha KOH(epeHLMN TpyaoBO-
ro konnekTtnea 10.04.2002 roga. B neka6bpe 2002 roga mexay
konnektnsom OAO «Bonxckasi F'9C nm. B..JleHnHa» 1 agmm-
HUCTpaumeln NpeanpusaTus JOCTUrHYTO cornalleHvne o npoane-
HMKM cpoka fencTeua KonnektnesHoro gorosopa. B HacTosLee
Bpems co3gaHa KOMUCCUS MO pacCMOTPEHUIO NMPOEKTa HOBOrO
KonnektusHoro gorosopa Ha 2004 rof.

OCHOBHbIMY MpUHUMNaMV B3aMMOLEWCTBUA afMUHUCTpa-
LUmn NpeanpuaTna 1 paboTHUKOB CTaHLMK ABNAKOTCA:

PERSONNEL
AND SOCIAL POLICY.
SOCIAL PARTNERSHIP

Personnel policy focuses on implementing strategic objec-
tives facing the Company by well-balanced human resources
engagement and utilization.

The principal personnel management objectives the Company
is seeing to address are as follows:

1. to establish the single personnel management policy;

2.to shape the optimum organizational arrangements that
match the company's strategic goals;

3. to target own personnel development; to generate internal
pool of workforce;

4. to secure high quality of work, its results, and working condi-
tions (efficient working environment, content richness of work, etc.);

5. to form the best labor motivation system;

6. to prepare personnel for, to adapt to, and to support across
changes occurring in the Company;

7.to implement social programs aimed at providing incen-
tives to employees as part of the proposed business strategy
(private pension schemes, voluntary health insurance etc.).

The team of JSC Volgskaya HPS of a name V. Lenin and the
company's directorate concluded the Collective-Bargaining
Agreement approved of at the team's conference on April 10, 2003.
In December 2002, the team of JSC Volgskaya HPS of a name V.
Lenin and the company's directorate signed a supplementary
agreement to extend the Collective-Bargaining Agreement. A com-
mission for review of a draft new Collective-Bargaining Agreement
for 2004 has already been established.

The relationship between the company's directorate and
employees of the hydro plant was based on the following principles:

1. equality of the parties;

2. respect for and taking into account of mutual interests;

3. legal compliance;

4. freedom of choice in discussing labor-related issues;

5. voluntary undertaking of obligations by the parties;
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1. PaBHonpasme CTOPOH. 6. feasibility of obligations undertaken by the parties;
2. YBaxeHue 1 y4eT UHTEPECOB CTOPOH. 7. binding nature of the collect-bargaining agreement;
3. CobntopeHne 3akoHofaTenbCTBa. 8. accepted collective-bargaining agreement performance
4. Co6opfa Bbibopa npu 06CyXOeHNM BONPOCOB, BXOASALLMX monitoring;
B cchepy Tpyza. 9. liability of the parties.
5. [106pOBOSMLHOCTL MPUHATUA Ha cebsl 06A3aTenbCTB CTO- 3
poHamu. AVHaMMKa pocTa 3apa60‘ruou nnaTbl
pOH(;;V?aanOCTb 0653aTeNbCTB, NPUHUMAEMBIX Ha cea CTo- no KaTeropvsim nepcoHana, pye6.
7. 0653aTenNbHOCTb BbIMNOMHEHWS KOMINEKTUBHOIO AOroBopa. salary increase rate, by personnel categories, RUR
8. KOHTpOnb MCMOMIHEHUA NPUHATOrO KOJIIEKTUBHOMO [0- 0 30000
rosopa.
9. OTBETCTBEHHOCTb CTOPOH. 25000
20000
; - 15000
ANHAMUKA CPEAHEMECAYHOU 3APABOTHOU NNATDI
Average Monthly Salary Changes 10000
[Kareropm | 2001 | 202|205 | cawegories [l 2000
PykoBogutenu 14333 19289 25993 Top managers 0

o 2007 o

Cnyxatye 4322 7019 8746 Clerks

—
Pt Crpue  Chpemicni  Pafoue
Top managers Clerks Professionals Workers

B 2003 ropy 3apa6oTHas nnarta nepcoHarna ysenuyunach B In 20083, salary of personnel increased due to changed salary
CBfI3M C MHAEKcauMen Ha pocT NOTPEBUTENbCKUX LiEH. payment system and indexation in line with consumer price hike.

CpepnHas 3apaboTHaa nnata B O6LUecTBe Bbille CpefHew Average salary in the Company is by 92% higher than aver-
3apaboTtHoi nnatsl MMM no Camapcko o6nactv Ha 92%. age in the Samara Region.

NMOKA3ATEJIN YNPABJIEHNA NEPCOHAJIOM
Personnel Management Parameters

om0t |2 | | e | ndonr

DoHp, 3apaboTHON NnaTsl ThiC. py6. 44383,6 64076,4 58633,4 000 RUR Pool of salary
BT.4. MMM Persons including industrial and productlon personnel
s e N B T B S

YMeHbLLUEHNE CPefHECTIMCOYHOM YNCIIEHHOCTM nepcoHana The drop in headcount was largely due to headcount opti-
NPOM30LLIIO 3a CHET NPOBEAEHNS MEPONPUATUIA NO ONTUMU3A- mization efforts, namely: withdrawal of repairs staff, military
LMW YUCIIEHHOCTM MepcoHana, a MMeHHO: BbiBEEHNE PEMO- security guards, and employees of social facilities from the
HTHOrO nepcoHana n nepcoHana o6bLEeKTOB coumanbHon cge- headcount of hydro plants; refinement of the organizational
pbl U3 coctasa 'OC, coBepLUEHCTBOBaHME OpraHn3aLnoHHON management structure; internal reserve mobilization; retire-
CTPYKTYpbl ynpasneHns, Moounusaumns BHYTPEHHUX pesep- ment of employees (with application of private retirement
BOB, YXOA COTPYAHVMKOB Ha MNEHCcU (C npuBnevYeHunem benefits from private pension schemes).

CPeACTB HerocyaapCTBEHHOro MEHCUOHHOro ob6ecneveHns
yepes HIMO).
CTPYKTYPA PABOTAKOLLUX MO KATEFrOPUAIM EMPLOYEE STRUCTURE, BY CATEGORIES

Ha koHeu 2003 ropa 4MCNEeHHOCTb nepcoHana cocrasuna As of the end of 2003, headcount came to 298 persons; aver-
298 4yenosek, cpegHecnuco4YHasa 4ucneHHocTb 3a 2003 rop — age headcount for 2003 stood at 357 persons, including 357 per-
357 4enoBek, B TOM Y/CE NPOMbILLIEHHO-NPON3BOACTBEHHbIN sons of industrial and production personnel, and O persons of
nepcoHan — 357 4yenosek, HENMPOMBILLSIEHHOMO MepcoHana Her. non-industrial personnel.

ANHAMUKA YUCJIEHHOCTU NEPCOHAIJA MO KATEFOPUAM
Changes in Headcount, by Categories

PykoBopuTenu Top managers
“——
Cnyxatue Clerks
S e B N
Bcero 560 543 298 Total

MOWHOCTb BOJIFTSC um. B.N. JleHnHa 2300 MBT 3,2 MJIH. JI.C. 2,4 MJIP[]. BATAPEEK
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M3 obuiero konunyectea paboTtatowmx Ha 31.12.2003 ropa
pykoBoAuTENN cocTasnsaloT — 38 Yenosek, cneumanucTbl — 107
YernoBekK, cryxawme — 6 yenosek, paboune — 147 4enosek.
CHWXeHVe YMCNEeHHOCTM 0BYCMNOBIIEHO COBEPLLEHCTBOBAHUEM
OpraHM3aLMoHHON CTPYKTYpbl ynpaeneHns ObLuecTsa.

ANNUAL REPORT

The total headcount as of January 1, 2004, included 38 top
managers, 107 professionals, 6 clerks, and 147 workers. Decline
in headcount is accounted for by improvements in the corporate
organizational management structure.

AVHaMMKa YMCJIEHHOCTMU nepcoHaNna no Kareropmam,

. PykoBogutenu
Top managers

4yen.

changes in headcount, by categories, persons

. CreumanmcTb! N I s R s i N o N I s R s i N o N N s R s [ i N o 600
Professionals
500
Cnyxawme
Clerks 400
300
Pa6ouune
Workers 200
100
Bcero
e [ 1| 11 = T
2001 2002 2003

YucneHHocTb nepcoHana O6LecTBa UMeeT yCTOMUMBYHO
TEHAEHLMIO K CHUXEHWMI0. CHUXEHUE YUCITIEHHOCTM 06YCIoB-
JIEHO COBEpLUEHCTBOBAHMEM OPraHu3auMOHHOM CTPYKTYpbI
yrnpaBsrieHusi B pamMmkax pepopMmnpoBaHus.

2%

13%

KAYECTBEHHbIA COCTAB PABOTHUKOB
(YPOBEHb OBPA30BAHMA).
CUCTEMA PA3BUTUA MEPCOHAIJA

B 2003 rogy konvMyecTBO CMeuUManvcToB C BbICLUMM UMK
CpefHUM creumanbHbIM 0b6pa3oBaHueM coctaBuio 218 yeno-
BEK, B TOM YMCIIE UMEIOLLMX HAY4HY CTemneHb — 3 YenoBeka,
135 yenoBek c BbICLLUMM O6pas3oBaHneM, 83 YenoBeka UMeLoT
cpefHee cneuunanbHoe obpa3oBaHue.

Kak BngHo, B O6LLiecTBe JOCTATOMHO KBaNMMULMPOBAHHbIN
nepcoHan. B 2003 rogy BbIpOCO 4MCNO PabOTHMKOB C BbICLLIUM
o6pas3oBaHMEM.

A steady downward trend is typical of the corporate head-
count, which is due to the management organizational structure
refinement as part of the reform.

CTPYKTypa pa6oTalowmx nNo Kareropuam

nepcoHana 3a 2003 rop
personnel structure, by categories, for 2003

Pa6oune /19
Workers
Cneunanuctbl 36
Professionals
Pykosogutenn 13
Top managers
Cnyxaime 2 o0 /
Clerks (o]

PERSONNEL QUALITATIVE COMPOSITION
(EDUCATION LEVEL).
PERSONNEL DEVELOPMENT SYSTEM

In 2003, there were 218 professionals with higher or second-
ary special education, including 3 with Ph.D., 135 with higher
education, and 83 with secondary special education.

The Company has in place rather qualified staff. The share
of employees with higher education moved up in 2003.
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AVMHaMMKa Ka4eCTBEHHOro cocrtasa nepcoHana,
Yyen.
personnel educational level trends, persons

o o ﬁle_ i i i o o ui 160

. YyeHas cTeneHb 134 140 135 135 140

Ph.D. 120

s 100

o 8/o 80

Higher education 60

40

cp/cney 1 3 3 20

Secondary special | —] — — | s | — — | s | — — 0
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OBYYEHMUE U NOBbLIWEHUE KBAJTM®UKALUN KAOPOB
Personnel Training and Further Training

06y4eHue 1 NoBbiLLEeHNE KBanudmKaLmm Kagpos mmm Personnel training and further training

PykoBopuTenu Top managers
--_
Cnyxaume Clerks
———
Bcero Total

Mon6op nepcoHana Ha MNAC Npou3BOAUTCS TOSbKO Ha KOH- A personnel is hired and vacancies are filled on a competition
KYPCHOWM OCHOBE, COrNacHoO NPUHATOMY MOMOXEHMIO O KOHKYpPC- basis only, in accordance with the approved of Regulations on
Hom oT6ope OAO «Bomxckas MN9C um. B./.JleHnHa». Competitive Selection of JSC Volgskaya HPS of a name V. Lenin.

C uenbto obecnedeHns monodbiMu cneunanictamu, Ha FNAC Students from specialized high schools and vocational
perynsipHoO NpUBMEKaTCA CTYAEHTbI NPOMUIIbHBLIX y4E6HbIX 3a- schools are invited for practical training at hydro plants in order
BEAEHU AN NPOXOXAEHUS NPON3BOACTBEHHOW MPaKTUKN. to secure refreshment of the staff with young professionals.

MOWHOCTb BOJIFTSC um. B.N. JleHnHa 2300 MBT 3,2 MJIH. JI.C. 2,4 MJIP[]. BATAPEEK
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KOPMOPATUBHOE YINPABJIEHME

Muceuns OAO «Bomkckas MNOC nm. B.W.JleHnHa» 3akntoya-
eTcs B hopMmpoBaHum Ha 6a3e ObLLecTBa 3KOHOMUYECKM 3dD-
(PEKTUBHOM, NPUOLINBHON, MHBECTULIMOHHO MPUBMEKaTENbHOM
KOMMaHuW, obecne4ymsatroLlenn noTpebuTenen Ka4eCTBEHHON 1
3KOJOMNYECKN YMUCTOWN 3HEprven, Npou3BOAUMON C UCMOMb30-
BaHWEM NepefoBbIX TEXHOSOTMIA.

KopnopatusHoe ynpasneHve OAO «Bomxckas 9C um.
B.V.J1leHnHa» ecTb cucTtema OTHOLLEHUI Mexay akunoHepamu
KOMMNaHu1, opraHamm ynpasneHus O6LLecTBOM, a Takxe Apy-
r'MMK 3avHTEPECOBaHHBLIMU NILIAMW.

NMPUHLUMIMBbI KOPMNOPATUBHOIO
VMPABJIEHUA B OBLLUECTBE

1. AKLMOHEpPbI UMEIOT NPaBo Ha 3aLUMTy UX NpaBa COH6CTBEH-
HOCTM Ha akuuu OT JoObIX HAPYLLEHWUNA.

2. AKLUMOHEPbI MEeIoT NpaBo Mo CBOEMY YCMOTPEHMIO CBO-
604HO pacnopsxaTbCs NpUHaANexawumv UM akumsamu, co-
BepLuaTh nobble AENCTBUSA, HE MPOTUBOPEYaLLME 3aKOHY U He
HapyLualoLme npae 1 oxpaHsaeMblX 3aKOHOM WMHTEPECOB Apy-
TUX NnL, B TOM Y1CIE OTHYXAaTb CBOU aKLyM B COGCTBEHHOCTb
OpYyrvx nuu.

3. AKLMOHEepbl MMEIOT MPaBo Ha PerynspHoe 1 CBOEBPEMEH-
HOe nony4YeHne WHopmaumm O [EeATEeNbHOCTM KOMMaHun B
o6beme, 4OCTATOYHOM ANt MPUHATUS UMK B3BELLEHHBIX M 060C-
HOBaHHbIX PELLEHWI O PACNOPSHKEHNN aKLUAMM.

4. AKUMOHEPbI UMEIOT NMPaBO Ha MOSy4YeHue 4YacTu YMCTON
npubbINK 3a TeKyLuii rof B BUAe AMBUOEHOOB.

5. [locTynHOCTb MHOpMaLun, NOASIexXaLlen packpbITMio B
cooTtBeTcTBUM ¢ DepfepanbHbiM 3aKoHOM «O6 aKLMOHEPHbIX
obLecTBax», Noa3akoHHbIMM akTamu, YcTaBom obLiecTBa U
NPOYUMMN BHYTPEHHNMU JoKymeHTamu ObLuecTBa.

6. OT4eTHOCTb McnonHuTensHoro opraHa O6uiecTBa nepen
CoseTom avpekTopoB O6LLeCTBa, B TOM 4UC/E O BbINOMHEHUN
nopy4yenuin CoBeTa AUPEKTOPOB, a TaKXe OTYETHOCTb UCTMOSHU-
TeNnbHOro opraHa nepep akumoHepamu O6LecTsa.

CORPORATE GOVERNANCE

The mission of JSC Volgskaya HPS of a name V. Lenin is
to found an economically efficient, profitable company with
investment appeal, which would provide consumers with quali-
ty and environmentally-friendly energy generated with the use
of advanced technologies, on the basis of the existing
Company.

Corporate Governance at JSC Volgskaya HPS of a name
V. Lenin is a system of relations between the company's share-
holders, the Company's management bodies, and other stake-
holders.

CORPORATE GOVERNANCE PRINCIPLES
IN THE COMPANY

1. The shareholders are entitled to have their title to shares
protected from any infringements.

2.The shareholders are free to deal with their shares, to
take any actions not contradicting laws and not violating rights
and legally protected interests of other parties, including dis-
posing of their shares to other persons in ownership, at their
own discretion.

3. The shareholders shall have the right to regularly and time-
ly receive information on the company's business to such extent
as sufficient for making by them of poised and sound decisions
as to dealings with shares.

4. The shareholders shall be entitled to receive a portion of
net profits for the then current year as dividends.

5. Availability of information subject to disclosure in accor-
dance with the Federal Corporations Law, by-laws, the Articles
of Association of the Company, and any other internal docu-
ments of the Company.

6. Reports of the Company's executive body to the
Company's Board of Directors, including concerning perform-
ance of assignments of the Board of Directors; reports of the
executive body to the Company's shareholders.
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WH®OPMALIUA O YIEHAX OPFAHOB
YMNPABJIEHUAl U KOHTPOJIfl OBLUECTBA

O6Lee cob6paHne aKLMOHEPOB — ABMISETCA BbICLLUUM Opra-
HoM ynpaBnenusa O6LecTsa.

CoBeT gupektopoB O6LiecTBa — OCyLLECTBNAET obLiee
pyKOBOACTBO AesATenbHocTbio ObLyecTsa, KpoMe BOMPOCOB, OT-
HeceHHbIX YCTaBOM K UCKMIOHYUTENBbHOW KomneTeHummn ObLero
cobpaHns aKLMOHEPOB.

FeHepanbHbIA OAUPEKTOP — OCYLLECTBNSET PYKOBOACTBO
TekyLlen gestenbHocTbio ObLecTsa.

PeBM3nMOHHasi KOMUCCUSI — OCYLLIECTBNSET KOHTPOSb Hap

ANNUAL REPORT

INFORMATION ON MEMBERS OF THE COMPANY'S
MANAGEMENT AND CONTROL BODIES

General Meeting of Shareholders is the supreme manage-
ment body of the Company.

Board of Directors of the Company is in charge of overall
management of the Company's business, other than issues
referred to the exclusive competence of the General Meeting of
Shareholders by the Articles of Association.

General Manager is concerned with management of the
Company's day-to-day business.

Audit Commission monitors the Company's financial and

(PUHAHCOBO-X03ANCTBEHHOM AeATenbHoCTbio ObLuecTsa.

CoBeT AMpeKTopoB

CoctaB CoBeta aupektopoB OAO «Bomxckas MNOC um.
B.W.JleHnHa», n3bpaHHbii Ha rogosom O6LLEeM cobpaHumn ak-

LumoHepos 23 mas 2003 roga:

damunus, UMs, 0THECTBO,
fata nocneaHero nepens6paHus

business activities.

Board of Directors

Composition of the Board of Directors of JSC Volgskaya HPS
of a name V. Lenin elected at the annual General Meeting of

Shareholders on May 23, 2003:

3aHMMaeMble JONMKHOCTH B HacTosiLLEee BpeMs
W 3a nocnegxue 5 ner

Positions held presently and in the last five years

Full name and last re-election date

Okcy3bsiH Oner Bopucosuy,
1960 r.p., nepenabpaH 23.05.2003 ropa

Mr. Oleg Borissovich Oksuzian,
born in 1960, re-elected on 23.05.2003

[LvpekTop no kopnopaTtueHomy ynpasnenuio OAO PAO
«EQC Poccum».
3aHUMaeMble AOMKHOCTM 3a NOCNefHMUE NATH NEeT:
1993-1995 rr. — KoHcynbTaHT MHBEeCTULMOHHOrO thoHaa «Bbibop»,
npepacenatens Coseta «JInbepanbHoro doHaa»;
1995-1996 rr. — OKCMePT-KOHCYNbTaHT
AOOT «TnxooKeaHcKas MHBECTULIMOHHAS KOMMaHWs»;
1996-1996 rr. — MeHemxep NPoeKToB
OAO «/HCTUTYT KOMMEPHECKOI UHXEHEPUU»;
1996-1998 rr. — CoBETHMK, HaYanbHUK [lenaptameHTa
B3aumopeiicTaus ¢ perroHamu ®KLIE Poceuu;
1998-2000 rr. — HavanbHvk otaena [enaprameHTa
KprOBOVI MOSIMTUKKN 1 YNPaBIeHNs Kanutasaom
OAO PAO «E3C Poccum».

Akuwii O6LecTBa He UMeeT.

Director, Corporate Governance, RAO UESR.
Positions held during the last 5 years:
1993-1995 — advisor, Choice Investment Foundation; Chairman,
Liberal Foundation Council;
1995-1996 — Expert advisor,
Pacific Investment Company OJSC;
1996-1996 - Project Manager,
Commercial Engineering Institute OJSC;
1996-1998 — Counselor,
Head of the Regional Relations Department,
Federal Securities Market Commission of Russia;
1998-2000 - Division Head,
Department for Exchange Rate Policy
and Asset Management, RAO UESR.
He does not hold any of the Company's shares.

Xasuaxmetos Pacum Marcymosuy,

1954 r.p., nepensbpaH 26.05.2003 ropga
Mr. Rasim Magsumovich Khaziakhmetov,
born in 1954, re-elected on 26.05.2003

TeHepanbHbiii gupektop OAO «YnpaenstoLasi KOMMaHus
Bomxckuin M'mppoanHepreTuyeckmii Kackan».
3aHUMaeMble AOMKHOCTM 3a NOCNefHUE NATh NET:
1986-1997 rr. — [lnpektop
HwxHekamckoit TOL-1 N30 «TaTtaHepro»;
1997-1999 rr. — OupekTop MY «M30 «TaTtaHepro»;
1999-2001 rr. — HayanbHWk [JenaptameHTa 3neKTpoCcTaHLmi,
HayanbHWK [lenaptameHTa ynpaenenus kanutanom OAO
PAO «ESC Poccum».
Axuwii O6LiecTBa He UMeeT.

General Manager, JSC Volzhskij Hydroenergy Cascade
External Manager Company.
Positions held during the last 5 years:
1986-1997 — Director,
Low Kama Thermal Plant 1. PEO Tatenergo;
1997-1999 — Director, PEO Tatenergo,
a state unitary enterprise;
1999-2001 — Head, Department for Power Plants; Head,
Capital Management Department at RAO UESR.
He does not hold any of the Company's shares.

Xanbmees Taxup Katomosuy,
1950 r.p., n36paH 26.05.2003 roga

Mr. Takhir Kayumovich Khalmeev,
born in 1950, re-elected on 26.05.2003

CoBeTHuK no pa6ote CoBeTOB AMPEKTOPOB
DoHpa «MHCTUTYT NpodeccroHanbHbIX AUPEKTOPOB».
3aHUMaeMble OMKHOCTM 3a NOCNefHNe NATh NeT:
1997-2000 rr. — 3amecTuTenb HavanbHUka otaena LieHHbIx
6ymar OAO «CamapaaHepro»;
2001-2001 rr. — 3amecTuTenb HavanbHWKa oTaena
no pa6ote ¢ AO lMpefcrasuTtenscTea
OAO PAO «E3C Poccun»,
Mo ynpaBfieHunto akLMOHepHbLIMW 06LLiecTBaMn Bomxckoi
yact Poceun «BonraaHepro»;
2001-2003 rr. — CoBeTHUK no pa6oTte COBETOB AMPEKTOPOB
npeAcTaBuTenscTBa «BonrasHepro».

Akumit O6ecTsa He UMeeT.

Advisor on Board of Directors Operations, Professional

Directors Institute Foundation.

Positions held during the last five years:

1997-2000 — Deputy Head, Securities Dept.,
Samaraenergo OJSC;

2001-2001 — Deputy Head, Corporation Relations Department,
Volgaenergo,
a Representative Office of RAO UESR
for management of joint-stock companies
of the Volga Region of Russia;

2001-2003 — Advisor on Board of Directors Operations,
Volgaenergo Representative Office.

He does not hold any of the Company's shares.

LWTbikoB AMUTPUIA BukTOpoBuY,
1976 r.p., n36paH 26.05.2003 roga
Mr. Dmitry Victorovich Shtykov,
born in 1976, re-elected on 26.05.2003

FeHepanbHbIV AUPEKTOP
DoHaa «/HCTUTYT NpodheccroHanbHbIX AMPEKTOPOB».
3aHUMaeMble OMKHOCTM 3a NOCNefHNe NATL NeT:
1996-1998 rr. — topuckoHcynbT 3A0 HIMO «TexmeTann»;
1998-1999 rr. — crenosatent TBEPCKON MEXPatoHHO
npokypatypbl LIeHTpanbHoro aAMMHUCTPATUBHOO OKpyra;
1999-2001 rr. — Cneupanuct 1-o1 kateropuu, BeyLLmin
CcrneumanueT, rmasHbIi crneyvanucT Jenaptamenta
kopropatvsHoii nonutkn OAO PAO «ESC Poccun»;
2001-2003 rr. — HayanbHuk otaena JenaprameHta
KopnopatueHoi nonmtukn OAO PAO «E3C Poceum».
Akuwii O6LecTBa He UMeeT.

General Manager,

Professional Directors Institute Foundation.

Positions held during the last five years:

1996-1998 — legal advisor to Technetall NPO CJSC;

1998-1999 - investigator of the Tver Inter-Regional
Prosecutor's Office, Central Administrative District;

1999-2001 — 1st category expert, senior expert,
chief expert of the Corporate Policy Department,
RAO UESR;

2001-2003 - Division Head, Corporate Policy Department,
RAO UESR.

He does not hold any of the Company's shares.

MOLWHOCTb BOJIF3C um. B.UN. JleHnHa

2300 MBT

3,2 MJIH. 1.C.

2,4 MJ1P. BATAPEEK
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Ddamunus, UMs, OTHECTBO,
[faTta nocnepHero nepensspaxus

Full name and last re-election date

3aHuUMaeMble OMKHOCTYU B HacToslLiee Bpems
v 3a nocnepgHue 5 net

ANNUAL REPORT

Positions held presently and in the last five years

Ty30B IMUTpUin AHaTONbEBMY,

1969 r.p., n36paH 26.05.2003 roga
Mr. Dmitry Anatolievich Tuzov,

born in 1969, re-elected on 26.05.2003

CoBeTHUK no pa6ote CoBeTOB MPEKTOPOB

®oHpa «MHCTUTYT npodeccnoHanbHbIX AUPEKTOPOB».

3aHuMaeMble OMKHOCTYN 3a NocneAHue NATb neT:

1999-2002 rr. — HavanbHuk otaena Jenapramenta no TIK,
XMW 1 HedpTexumnn AgMuHucTpaum Camapcekoi
o6nactu, r. Camapa;

2002-2002 rr. — ['NaBHbIN CreyyanucT otaena
KOpMopaTuBHbIX cobbITwiA Mpeactasutensctea PAO
«ESC Poccun» «BonrasHepro», r. Camapa;

2002-2002 rr. — Ha4anbHVK 0TAena KoprnopaTtuBHbIX
cobbiTuii Mpepcraesutensctea PAO «ESC Poccun»
«BonrasHepro», r. Camapa;

2002-2003 rr. — CoBeTHUK no pa6ote COBETOB AMPEKTOPOB
Mpepcraeutensctea PAO «ESC Poccun»
«BonrasHepro», r. Camapa.

Axuwii O6LiecTBa He UMeeT.

Advisor on Board of Directors Operations,

Professional Directors Institute Foundation.

Positions held during the last five years:

1999-2002 - Division Head, Fuel and Energy, Chemical and
Petrochemical Department, Samara Regional
Administration, Samara;

2002-2002 - chief expert, Corporate Events Department,
Volgaenergo, Representative Office of RAO UESR,
Samara;

2002-2002 — Head of the Corporate Events Department,
Volgaenergo, Representative Office of RAO UESR,
Samara;

2002-2003 — Advisor on Board of Directors Operations,
Volgaenergo, Representative Office of RAO UESR,
Samara.

He does not hold any of the Company's shares.

ra6aywes Mapat XKamaHrapaesuy,
1972 r.p., n36paH 26.05.2003 roga

Mr. Marat Zhamangaraevich Gabdushev,
born in 1972, elected on 26.05.2003

MepBbiii 3amecTuTens MeHepanbHoOro AMpeKTopa

npeacTasuTenbcTBa «BonrasHepro».

3aHuMaeMble IOMKHOCTYN 3a NocneAHNe NATh neT:

1996-2000 rr. — HayanbHWK CMeHbI Lexa
HoBokyit6biesckorn TAL-2 OAO «CamapasHepro»;

2002-2001 rr. — [MaBHbI CNeLmManmcT, NOMOLLHVK [eHeparnbHoro
[MPEKTOpa MpefCcTaBUTeNbCTBa «BonrasHepro»;

2001-2002 rr. — Ha4anbHWK oTAEna KopnopaTUBHbIX
CoObITWIA NpefcTaBnTeNbCTBa «BonrasHepro».

Axuwii O6uiecTBa He UMeeT.

Senior Vice President,

Volgaenergo Representative Office.

Positions held during the last five years:

1996-2000 — Head of workshop shift, Novokuybyshev Heat
Plant No. 2, Samaraenergo OJSC;

2002-2001 — Senior expert, Assistant to President,
Volgaenergo Representative Office;

2001-2002 — Head, Corporate Event Department, Volgaenergo
Representative Office.

He does not hold any of the Companys shares.

YabypuH A ap A poBUY,
1959 r.p., nepens6paH 26.05.2003 roga

Mr. Alexander Alexandrovich Chaburin,

born in 1959, Reelected on 26.05.2003

CoBeTHMK Nno pa6oTe COBETOB AUPEKTOPOB

®doHpa «MHCTUTYT NpodheccnoHanbHbIX AMPEKTOPOB».

3aHuMaeMble OMKHOCTY 3a NocneAHNe NATb NeT:

1996-1999 rr. — leHepanbHbIi AUpeKTop
3AO0 «[pon3BOACTBEHHO-VHBECTULIMOHHAS KOMMaHWs
MW n CK MNpepcTasutensctea OAO PAO «ESC
Poccun» Mo ynpasneHnto akLMoHepHbIMU 06LLecTBaM1
Bonxckon 4actn Poccumn «BonrasHepro»;

1999-2001rr. — Bepywwii cneumanuct othena obecneyerns
nestensHocTv Mpepacrasutensctea OAO PAO «E3C
Poccun» no ynpaeneHnio akuvoHepHbIMmu obLecTeamm
Bomxckon yactn Poccumn «BonrasHepro».

Akuuii O6lecTBa He UMeeT.

Counsel, Board of Directors Operations Department,

Professional Directors Institute Foundation.

Positions held during the last five years:

1996-1999 — President,
Production and Investment Company Pl & SK CJSC,
RAO UESR Representative Office for Management
of Joint-Stock Companies of the Volga Area of Russia,
Volgaenergo;

1999-2001 — Senior expert, Procurement Department, RAO
UESR Representative Office for Management
of Joint-Stock Companies of Volga Area of Russia,
Volgaenergo.

He does not hold any of the Company's shares.

B coctaBe CoBeTa AMPEKTOPOB MMEIOTCH HE3aBUCUMbIE On-
pekTopa:

LTbikoB AMUTpUih BUKTOpOoBUY — MeHeparnbHbIN AUPEKTOP
®doHpa «VIHCTUTYT NpodeccroHanbHbIX AUPEKTOPOB»;

XanbmeeB Taxup Katomosu4 — CoBeTHUK no padote Cose-
ToB AnpekTopoB doHpa «MHCTUTYT NnpodeccnoHanbHbIX AUPeK-
TOpPOB»;

Ty3oB Amutpuii AHaTonbeBuY — CoBeTHMK no pa6ote Co-
BEeTOB AMpekTopoB PoHAa «VIHCTUTYT npodeccuoHanbHbIX au-
PeKTopoB»;

YabypuH AnekcaHgp AnekcaHppoBu4 — COBETHUK MO pa-
60Te CoBeToB AvpekTopoB PoHAa «HCTUTYT npodheccroHanb-
HbIX JUPEKTOPOB».

O6blas cymMma BO3HArpaXaeHWsl, BbINAYEHHOro 4neHam
CoBeTa AMPEKTOpOB 3a y4acTue B 3acefdaHusix CoseTa aMpek-
TopoB O6LecTsa B 2003 rogy, coctasnsieT 758301 py6rib.

PeBu3noHHasi Komuccus
PeBuanonHas kommcenss OAO «Bomxkckaa MN9C nm. B.U.Jle-
HuHa» Ha TOCA 2003 r. yTBepxeHa B criegytoLLiem cocTaBe:

There are independent directors within the Board of
Directors, namely:

Mr. Dmitry Victorovich Shtykov, General Manager, Profes-
sional Directors Institute Foundation;

Mr. Takhir Kayumovich Khalmeev, Advisor on Board of
Directors Operations, Professional Directors Institute Foundation;

Mr. Dmitry Anatolievich Tuzov, Advisor on Board of
Directors Operations, Professional Directors Institute Foundation;

Mr. Dmitry Anatolievich Panchenko, Executive Director,
Economics and Law Foundation;

Mr. Alexander Alexandrovich Chaburin, Counsel, Board
of Directors Operations, Professional Directors Institute Foun-
dation.

Total remuneration paid to members of the Board of Directors
for participation in meetings of the Board of Directors came to
RUR 758,301 in 2003.

Audit Commission

The Audit Commission of JSC Volgskaya HPS of a name
V. Lenin was approved of at the annual General Meeting of
Shareholders in 2003 as follows:
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®amunus, ums, ot4ectso / Full name
FapxueB Unbs N6parumosuy
Mr. llya lbragimovich Gadzhiev

3aHumaemasi gomkHocThb / Position

ANNUAL REPORT

MomoLyHmk [vpekTopa no kopriopatveHoMy ynpasneHuio OAO PAO «ESC Poccum»
Assistant to Director, Corporate Governance, RAO UESR

CknsipoBa TaTbsiHa HukonaeBHa

Ms. Tatiana Nikolaevna Sklyarova Chief Accountant, JSC VHCEMC

[naBHbi 6yxrantep OAO «YK Bol"OK»

MepHukos AHpapeii IOpbeBny
Mr. Andrey Yurievich Mednikov

CoBeTHIK Mo patoTe PeBM3NOHHBIX Kommceuii MpepcTaBuTenscTea «BonrasHepro»
Advisor on Audit Commissions Operations, Volgaenergo Representative Office

PoxnuHa Onbra BnagumuposHa
Ms. Olga Vladimirovna Rokhlina

CoBeTHIK Mo patoTe peBM3NOHHBIX Komuceuii MpepcTasuTenscTea «BonrasHepro»
Advisor on Audit Commissions Operations, Volgaenergo Representative Office

Bonkosa AHToHuaa KoHCTaHTUHOBHA
Ms. Antonida Konstantinovna Volkova

CoBeTHWK Mo paboTe PeBM3NOHHLIX Komuceuin MNpepacTasuTenscTea «BonrasHepro»
Advisor on Audit Commissions Operations, Volgaenergo Representative Office

O6laa cymma BO3HarpaxneHusi, BbIMIAYEHHOrO YfieHam
PeBnanoHHon kommncenmn O6uiecta 3a 2003 rod, coctaBnseT
193160 py6ne.

eHepanbHbIi AUPEKTOP

25.05.2001 ropa 661110 NPUHATO peLLeHne o nepegade yHK-
UM eOVMHOSNIMYHOTO MCMONHUTENBHOrO OpraHa ynpasnsioLlen
opranusauun OAO «Ynpasnswowasa komnaHus Bormxekui M'vp-
poaHepreTuyeckuin Kackag», reHepanbHbIM AMPEKTOPOM KOTO-
poui saBnsetca Xasmaxmetos Pacum Marcymosuu.

JonxHocTu 3a nocnepHue 5 ner
Positions held during the last five years

Mepwop / Period

Company

OpraHusaums

The total remuneration paid to members of the Audit
Commission for 2003 stood at RUR 193,160.

General Manager

On May 25, 2003, it was resolved to transfer functions of the
sole executive body to a management company, Joint-Stock
Company Volzhskij Hydroenergy Cascade External Manager
Company, the General Manager of which is Mr. Rasim
Magsumovich Khaziakhmetov.

Cdpepa gestenbHoCTH
Line of business

HwxHekamckas TAL, Net1 MY «M30 TaTaHepro»
[vpekTop . YnpaBneryeckas
1986 — 1997 Low Kama Thermal Plant No. 1 PEO Tatenergo State Unitary
Director . Management
Enterprise
1997 — 1999 [eHeparnbHbI AMPEKTop ryn «M30 «TarsHepro» Vrpasnetieckas
General Manager PEO Tatenergo State Unitary Enterprise Management
Hau4anbHuk [lenapTameHTta aHeprocuctem,
1999 — 2001 [enapTameHTa ynpaenexus kanuranom PAO «E3C Poccum» YnpasneHyeckas
Head, Energy System Department, Capital RAO UESR Management
Management Department

O6Las cymMmMa BO3HarpaxxaeHns YnpasnsioLen opraHnaa-
um OAO «YK Bol'OK», BeinnaveHHas B 2003 rogy cornacHo
Ooroeopy Ne 4/1 ot 10.12.2002 roga, B 4acTu «KOMMeHcauum
pacxopoB» U «3MPEKTUBHOCTN YynpaBfeHns» CoCcTaBnseT
70 000 000 py6nen.

WNHpopmauyms 06 yctaBHom Kanutane n akymsax O6LyecTsa

B HacTtosilee Bpems yctasHbin kanutan OAO «Bormxckas
M3C vm. B.W.JlennHa» coctasnsiet 3 992 089 205 py6nei.

YcTaBHbIN KanuTan pasgeneH no KaTeropmam akumii Homu-
HanbHOM CTOMMOCTbIO 1 py6rib:

¢ OO6bIKHOBEHHbIE aKuun: 06LwuiA 06bem — 3 865 699 955
py6neu, gons B yctaBHOM Kanutane — 96,83%.

¢ [lpuBuMnermpoBaHHble akumn: o6Lmin o6bem — 126 389 250
py6nen, gons B yctaBHOM Kanutane — 3,17%.

OAO «Bonxckas MN9C um. B.W.JTeHnHa» y4pexaeHo B COOT-
BeTcTBUM € YKasdamu lNMpeanperTa Poccuiickon depepauun ot
01 miona 1992 r. Ne 721 «O6 opraHvM3aumoHHbIX Mepax Mo npe-
06pa3oBaHuNIo roCyfapCTBEHHbIX NPEANpUATUIA, BOOPOBOMbHbBIX
06beaNHEHNI roCyAapCTBEHHBIX NPEAnpUATUA B aKLMOHEPHbIE
obuecTBa»; oT 14 aBrycta 1992 roga Ne 922 «O6 oco6eHHOC-
TAX Npeobpa3oBaHnsa rocyfapCTBEHHbIX MPEAnpUATUiA, 06beam-
HEeHWI, opraHn3aumin TONMBHO-9HEPreTUHECKOro Kommnekca B
akuMoHepHble obliectea»; oT 15 asrycta 1992 roga Ne 923
«O6 opraH13aumm ynpasneHusi aN1eKTPOIHepreTM4ecKMM KoMmr-
nekcom Poccuiickon defepauuy B YCNOBUSIX NpuBaTm3aumm»;
oT 5 HosI6ps 1992 roga Ne 1334 «O peanusauum B 3MEKTPO3-
HepreTu4eckor npombiwneHHocTn Ykasa [pesvpeHta Poc-
cuiickonn ®epepaumn». O6LecTBO 3apernctpuposaHo ocTa-
HoBneHvem [naebl AgmuHucTpaumu r. XXKurynescka Camapc-
ko obnactn ot 01.02.1993 roga Ne 39, pernctpauMOHHbIN

Total remuneration paid to JSC VHCEMC, the management
company, in 2003, according to Contract No. 4/1 dated
December 10, 2002, under items of «reimbursement for costs»
and «management efficiency» is equal to RUR 70,000,000.

Information on the Company's Capital Stock and Shares

At present, the capital stock of JSC Volgskaya HPS of a
name V. Lenin is RUR 3,992,089,205.

The capital stock is broken down by categories of shares with
par value of RUR 1:

e Ordinary shares: total par value is RUR 3,865,699,955,
which makes 96.83% of the capital stock.

e Preferred shares: total par value is RUR 126,389,250,
which makes 3.17% of the capital stock.

JSC Volgskaya HPS of a name V. Lenin was established pur-
suant to Decrees of the Russian President dated July 1, 1992,
No. 721, on Organizational Measures for Transformation of
State-Owned Enterprises and Voluntary Associations of
State-Owned Enterprises into Joint-Stock Companies; dated
August 14, 1992, No. 992, on Peculiarities of Transformation
of State-Owned Enterprises, Associations, and Agencies of
the Fuel and Energy Sector into Corporations; dated August
15, 1992, No. 923, on Management of the Electricity System
of the Russian Federation under Privatization; dated
November 5, 1992, No. 1334, on Implementation of Decree
of the Russian President in the Electricity Industry; it was
registered by Order of the Head of Zhigulevsk
Administration, Samara Region, dated February 1, 1993, No.
39, registration No.370, and is existing in accordance with
the Federal Corporations Law.

MOLWHOCTb BOJIF3C um. B.UN. JleHnHa

2300 MBT

3,2 MJIH. N.C. 2,4 MJIPO. BATAPEEK
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Homep 370, 1 gencTeyeT B cooTBeTCcTBUM ¢ PepepanbHbiM 3a- The total number of the Company's shareholders was 464
KOHOM «O6 akuMoHepHbIx ObLyecTBax». (w/o taking into account data on owners of NH) as of December
O6Lee Konm4ecTBo akumoHepoB ObLecTsa Ha 31.12.2003 r. 31, 2003.
coctaBuno — 464 nuua (6e3 yyeta gaHHbIX 0 Bnagensuax HA). The capital stock of the Company, as per the resolution of
YcraBHbI kanutan ObLLecTsa no peLleHmio o6LLero cobpaHns the General Meeting of Shareholders, was brought in conformi-
aKLMOHEPOB NMpUBEAEH B COOTBETCTBUE C peasibHON CTOMMOCTbLIO ty to actual value of property of the joint-stock company as of
MMyLLIECTBA aKLMOHEPHOro o6LecTBa MO COCTOSHWIO Ha 01.01.2004, taking into account fixed asset revaluation as of
01.01.2004 r., C y4eTOM pe3ynbTaTos NepeoLieHOK OCHOBHbIX OOH- 01.01.1995 and 01.01.1997. Shares of these issues were
noB Ha 01.01.1995 r. 1 01.01.1997 r. Pa3amelleHre akumii faHHbIX placed among shareholders of the company for granted, pro
BbIMyCKOB NMPOV3BOAMIIOCH CPeaV akLMOHEPOB obLLecTBa Ha 6e3- rata their share in the capital stock of the Company, by revalu-
BO3ME3[HOW OCHOBE MPOMOPLMOHANBHO MX AONM B YCTAaBHOM Ka- ing fixed assets, as per decrees of the Russian Government of
nutane O6LLUecTBa, 3a CHET NEPEOLIEHKN OCHOBHbIX (DOHAOB, Ha August 19, 1994, No. 967, and of December 7, 1996, No. 1442,
OCHOBaHWUM nocTaHoBneHu lMpasutensctea PO ot 19 aerycrta respectively.

1994 r. Ne 967 1 7 pekabps 1996 r. Ne 1442 cOOTBETCTBEHHO.

OMUCCUOHHASA AEATENIbHOCTb OBLUECTBA
Company's Share Issues

Kateropus akuuit Share category
Registered ordinary Registered preferred Registered ordinary Registered preferred  Registered ordinary Registered preferred
share share share share share share
®opma Bbinycka 3[0KyMeHTapHast | BeapokymeHTapHas | BesnokymeHTapHas | Beapokymen BeapokymeHTapHas |beapnokymeHTapHas Form of issue
Blank Blank Blank Blank Blank Blank
Tun akumit A Share type
42-1n-389 42-1n-389 42-1n-389 42-1n-389 1-03-00246-E | 2-0300246E | Registration code |
[lata peructpauum 18.06.1993 . 18.06.1993 r. 12.01.199 r. 12.01.1996 r. 11.11.1998 r. 11.11.1998 r. Registration date
OpraHbl peructpaumm ®uHaHcoBbIe yripasneHne Komureta DuHaHcoBble ynpasneHne Komuteta CamapcKoe pervoHansHoe oTaeneHe Registration authority
M0 3KOHOMUKE U EbVIHaHCaM M0 3KOHOMUKE U d)I/IHaHCaM tDe,qepaanoﬁ KoMuccum
ApmunucTpauu Camapckon o6nactu ApmunucTpauum Camapckon o6nactu M0 PbIHKY LIeHHbIX 6Gymar
Financial Department, Committee Financial Department, Committee Samara Regional Department,
for Economics and Finance, for Economics and Finance Federal Securities Market
Samara Region Administration Samara Region Administratio Commission of Russia
[ata Hayana pa3meLleHns - - 12.01.1996 1. 12.01.1996 1. 06.12.1998 r. 06.12.1998 1. Placement commencement
date
owonasmepaavewerwn | - | - | taotioser. | 120119r. | 0si2ieser. | 061219%r, Placement dosing cate
Konnyectso akuuit 399 143 13 050 296 962 392 9709 200 3568 338 420 116 667 000 Number of shares
O6LUuit 06bEM Bbinycka 399 143 000 13 050 000 296 962 392 000 9709 200 000 3568 338 420 116 667 000 Total issue amount
(Mo HOMMHarbHOM CTOMMOCTH) (total par)
OTyeT 06 UTorax Bbinycka 18.06.1993 r. 24.02.1997 r. 21.06.1999 ropa 21.06.1999 roga Issue result report was
3aperucTpupoBaH registered on
PacnopspkeHnem ®KLIB Poccumn ot 21.11.2003 r. Ne 03-2780/p By order issued by Russia's Federal Securities Commission
OCYLLECTBIEHO O6beAMHEHNE [OMOSHUTESbHBLIX BbIMYCKOB 3MMC- on November 21, 2003, No. 03-2803/r, additional issues of
CUOHHbIX LieHHbIX 6ymar OAO «Bomxckas MN9C nm. B.W.JTeHnHa»: shares of JSC Volgskaya HPS of a name V. Lenin were consol-
*  O6bIKHOBEHHbBIM MMEHHbBIM 6E300KYMEHTaPHBLIM aKLMSAM NpuUc- idated.
BOEH TOCYOapCTBEHHbIA PErmMcTpaumoHHbii Homep 1-01-00246-E o State registration number 1-01-00246-E of 21.11.2003
oT 21.11.2003 r. was given to ordinary registered blank shares.
e [IpuBMNIErMPOBaHHbIM UMEHHbIM 6€3[0KYMEHTapHbIM aK- e State registration number 2-01-00246-E of 21.11.2003
UMM NPUCBOEH rOCYAAPCTBEHHLIA PErMCTPaLMOHHBIA HOMEpP was given to preferred registered blank shares.

2-01-00246-E ot 21.11.2003 r.

CTPYKTYPA AKUMOHEPHOIO KAMUTANA
Capital Stock Composition

HaumeHoBaHue Bnagenbua LeHHbIX Gymar [lons B yCTaBHOM KanuTasne fo COCTOSHMIO Ha Securities holder
Shares in the capital stock as of

otot200sr | 3i122008r ]

Ddusnyeckune nuua 10,8436 9,9307 Individuals

0AO PAO "E3C Poccum” 84,1125 84,1125 RAO UESR

[Mpoume ropuanyeckre nnUa u HOMUHaNbHbIE fiepXaTeni 5,0439 5,9568 Other legal entities and nominal holders
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CTPYKTypa akLjMOHepHoro kanurana Ha 01.01.2003 r.
5,04% capital stock composition as of 01.01.2003

10,84%

PAO "EJC Poccun" 84,1 1
RAO UESR

®usnyeckue nuua 10,84
Individuals

Mpoune lopupanyeckne nuua

W HOMUHaNbHbIE AepXarTenu 5,04 lo)
84,1 1% Other legal entities and nominal holders ’ /

CTPYKTYypa akLijMOHepHOoro kanurana Ha 31.12.2003 r.
5,96% capital stock composition as of 31.12.2003

9,93%

PAO "E3C Poccun” 5411
RAO UESR

dusnyeckue nuua 9,93
Individuals

Mpouune lopuanyeckne nuua

Y HOMUHaNbHblE AepXarenu 5,96 (o)
84,1 1% Other legal entities and nominal holders ’ /O

Kotuposka akuwmii ObLuectsa no uroram Topros Ha 31.12.2003 ro- Quotations of the Company's ordinary shares were equal to
na B PTC coctasnsina 0,0300 gonnapos CLLUA 3a ogHy 06bIKHO- US$ 0.0300 per share, and US$ 0.0220 per preferred share at
BEHHyt0 akumio 1 0,0220 pnonnapos CLLUA 3a ogHy npuvBunervpo- the closing of RTS trading on December 31, 2003.

BaHHYO aKLUuIo. Market capitalization for the Company's shares was Seventy

Mo panHbIM PTC, pblHOYHasA kanutanusaums akuuii O6Lue- Three Million Nine Hundred and Ninety Four Thousand Nine
cTBa no coctosHuto Ha 31.12.2003 roga coctasnseT 73 994 912 Hundred and Twelve (73,994,912) US dollars as of December
(ceMbpecaT Tpu MUNMOHA AEeBATLCOT AEBAHOCTO YETbIPe ThiCH- 31, 20083.

4y OeBATLCOT ABeHauath) gonnapos CLLA.

AO4YEPHMUE U 3ABUCUMbLIE OBLLUECTBA SUBSIDIARIES AND AFFILIATES

CBEJAEHUSA O OOYEPHUX U SABUCUMbIX OBLLECTBAX
Subsidiaries and Affilates Information

HanmeHoBaHue opraHusauumn OCHOBHbIE BUAbI AEATENbHOCTN CyMMbI ons B YK, Core lines of business
BNOXEHWUH, %
MJIH. py6.

Investments, |Share in capital
min. RUR stock, %

OAO "TnppopemoHT-BKK" TexHn4eckoe 06CNyXMBaHNE 1 PEMOHT 0,15 100 Hydrotechnical equipment maintenance Gidroremonk VKK OJSC
FUOPOTEXHNYECKOrO 06OPYAOBaHNS and repairs

OAO "OnekTpopemoHT-BKK" TexHW4eckoe 06CNyX1BaHUE Y PEMOHT b Hydrotechnical equipment maintenance Electroremont VKK OJSC

3NEKTPOTEXHUHECKOrO 060pyA0BaAHNS and repairs

MOWHOCTb BOJIFTSC um. B.N. JleHnHa 2300 MBT 3,2 MJIH. JI.C. 2,4 MJIP[]. BATAPEEK
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OCHOBHBbLIE NMOKA3ATENMX
BYXTAJITEPCKOM
u PUHAHCOBOUN OTHETHOCTMU

AHANMU3 AUHAMMKU PE3VYJIbTATOB
AEATENbHOCTU U ®PUHAHCOBOI'O
MOJTOXXEHUAA KOMMAHUA

®DrHaHCOBO-X03aNCTBEHHAaA AesTensHocTb ObLectBa no
untoram 2003 ropga xapakTepusyeTcs crnefylowmumMm BblBogamu
OTHOCUTENIbHO OCHOBHbIX (PMHAHCOBbLIX Nokasatene:

* He3Ha4MTeNnbHOEe CHWXeHue BantoTbl 6anaHca ObuiecTBa
3a CYeT CrnmcaHnsa 3a0HKEHHOCTH;

® pOCT hrHAHCOBOW ycTon4mBocTY O6LLECTBa, B CBA3M C MOJIO-
KUTENbHBIM (h1HAHCOBBLIM pPe3ynbTaToM AesaTenibHocT ObLLecTBa;

® cyLiecTBeHHoe (Ha 55%) yBenu4yeHne BbIpy4Ku OT peanu-
3aumn NpoaykumMn BCrnencTene pocta Tapudos ([MoctaHoBne-
He ®OK Ne98-3/2 ot 25.12.2002 1.);

e Temn pocta cebectommoctu (118%) MeHbLUe, Yem Temn
pocTa BbIpyYKM OT peanu3aumun npogykumm (155%);

* 3HauMTenbHas BeNWYMHa HepacnpeneneHHoW npubbinu
no ntoram 2003 roga (315,9 mnH. py6.);

® POCT NIMKBUOHOCTM U nnatexecnocobHoctn ObLectsa 3a
CYET MOJTYHEHHOrO NMOMOXUTENIbHOrO (OMHAHCOBOIrO pe3ynbTaTa.

YMNPABJIEHUE AKTUBAMM OBLLECTBA

CroummocTb akteos O6Luectsa 3a 2003 rof yMeHbLUMNACh Ha
93,2 MrH. py6rner n Ha 31.12.2003 roga coctasuna 10 758,8 MnH.
pyénen.

[vHamuka CTpYKTypbl COBOKYMHbIX aKTUBOB XapaKTepuayeTcs
CHWXKEHMEM yAeNbHOro Beca MobusbHbIX (060POTHbLIX) 1 yBENKW-
YeHreM BHEOOOPOTHbIX akTUBOB Ha 1%.

99% CTOMMOCTV BHEOOOPOTHbIX akTmeBoB Ha 31.12.2003 roga
NpUXOQMTCSA Ha OCHOBHbIE CPeACTBa.

Ha ponto febutopckon 3ag0HKeHHOCTM 1 3arnacoB NpUXoaunT-
¢ 92% CTOMMOCTN 060POTHBLIX aKTUBOB.

PRINCIPAL ACCOUNTING
AND FINANCIAL
INDICATORS

CORPORATE PERFORMANCE
AND FINANCIAL STANDING
ANALYSIS

The following findings as to financial indicators are
derived from the Company's financial and business opera-
tions in 2003:

* insignificant decrease in the balance sheet value of the
Company due to write-off of liabilities;

e improved financial stability of the Company achieved
by profit-making by the Company;

* significant (by 55%) growth in revenues from sales of
products due to increased tariffs (Resolution of the Federal
Energy Commission No. 98-e/2 dated December 25, 2002);

e the cost increased much slower (by 118%) than rev-
enues from sales of products (by 155%);

¢ considerable retained profits in 2003 (RUR 315.9 million);

e greater liquidity and solvency of the Company due to
profit-making.

CORPORATE ASSET MANAGEMENT

The value of the Company's assets dropped by RUR 93.2 mil-
lion over 2003 and stood at RUR 10,758.8 million as of
December 31, 2003.

Total assets are described by reduced share of mobile
(current) assets by 1% and corresponding increase in non-cur-
rent ones.

99% of value of non-current assets is accounted for fixed
assets as of 31.12.2008.

Receivables and inventory comprise 92% of current assets.
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AVHaAMMKa aKTUBOB, MNpa. py6.
asset behavior, billion RUR

00
12
e 10
8
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2
L_Ij!
2001 2002 2003
Bcero “7 "7 "7 Yuctble akTUBbI
Total Net assets
1%1% 119
6%
81%

MOKA3ATEJIU ®PUHAHCOBOM YCTONYUBOCTM,
MAATEXXECNOCOBEHOCTU U NIMKBUAHOCTU
OBLECTBA

MnatexecnocobHocTb 1 NKBMAHOCTL ObLecTBa B 2003 ro-
Oy B LieNoM yJyyLumnachb:

* 3HaveHue KoahduumeHTa asToHoMmm B 2003 rogy BO3poc-
no ¢ 0,92 no 0,96, 4TO 3HAUUTESBLHO BbilLe pekomeHayemoro 0,8;

* 3HadeHue KoadhuumeHTa abCOMOTHOM JIMKBUOHOCTU
cHuaunock ¢ 0,07 go 0,06, 4TO HECKOJSIbKO HUXE peKomeHaye-
MOro 3Ha4veHus 0,15;

* 3Ha4YeHne KoahdurLumeHTa CpoHHON MKBUOHOCTN BO3POC-
no ¢ 1,64 go 2,51, 4to npeBbILaeT pekomeHgyemoe 1;

* 3HayeHne KoadpuumeHTa Tekyllen NUKBUOHOCTM BO3-
pocno ¢ 1,95 go 3,03, 4To yooBNeTBOPSET HOPMATUBHOMY 3Ha-
YEHUIO 2;

® COOTHOLUEHWE AeBUTOPCKOM U KPeaUTOPCKOW 3af0SKeEH-
HocTeli 'QC Ha KoHel, 2003 roga cocTtasnseT 1,7.

Lons cob6cTBeHHOro kanutana B 2003 rogy Bo3pocna Ha 4%
3a CYeT MONy4eHHOro hMHaHCOBOro pesynbTaTta U ynyylleHns
JNINKBUOHOCTM 6anaHca.

ANNUAL REPORT

CTPYKTYypa aKTUBOB
asset mix
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(1) BHeoGopoTHble akTHBbLI
Non-current assets

CTPYKTYpa O6GOPOTHbIX aKTUBOB
Ha 31.12.2003 r.
current asset mix as of 31.12.2003

[e6utopckasn 3ago/mKeHHOCTb 5
Receivables

Sanackl 11
Inventory

HAC 6
VAT

JleHeXHble cpeAcTBa 1
Cash at hand

KpatkocpouHbie hHaHCOBbIE BIOXEHUs 1
Short-term investments

Y%

CORPORATE FINANCIAL STABILITY,
SOLVENCY AND LIQUIDITY
INDICATORS

Solvency and liquidity of the Company generally improved
over 2003:

* the leverage ratio grew from 0.92 to 0.96 over 2003, which
is much higher than the recommended 0.8;

 the cash ratio dropped from 0.07 to 0.06, somewhat lower
than the recommended 0.15;

¢ the acid test ratio rose from 1.64 to 2.51, which exceeds
the recommended 1;

e the current ratio grew from 1.95 to 3.03, which meets the
normal value of 2;

e the receivables to payables ratio of HPS was 1.7 as of the
end of 2003.

The share of equity rose by 4% in 2003 due to profit-making
and better balance sheet liquidity.

The Company's current asset mix improved in 2003. As of
31.12.2002, the share of own working capital of the Company
made up 47% of total current assets.

MOLWHOCTb BONITSC um. B.N. JleHuHa

2300 MBT

3,2 MJIH. J1.C. 2,4 MJIP]. BATAPEEK
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CTPYKTypa Kanutana
capital structure
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CTtpykTypa 060poTHbIX akTmBoB O6uectBa B 2003 roay
yny4wwumnacek. Ha 31.12.2002 roga pons co6CTBEHHbIX 060pOT-
HbIX akTnuBoB ObLuecTBa cocTaBnseT 47% OT o6LLUei CTOMMOC-
TV 060POTHBIX aKTUBOB.

2003 rof xapakTepuayeTcs CyLLECTBEHHbIM CHVXEHNEM fe-
6UTOPCKOW 3aJ0JHKEHHOCTN U KPaTKOCPOYHbIX KPEeAUTOPCKMX
0653aTeNbCTB™.

AMHAMMKA Ae6UTOPCKOM 3a40J1KEHHOCTH
U KPATKOCPOUYHbIX KPpeAUMTOPCKMUX
06s3aTenbCTB, MJIH. PY6.

receivables and short-term liabilities behavior,
million RUR

=1 700
600
500
400
S~ 300
200
100

0

2001

e 13
Receivables

2002 2003

- = KO
Short-term liabilities

3HayeHnst Bcex Ko ULMEHTOB NIMKBUAHOCTM BO3POCIO MO
ntoram 2003 roga BCNefcTBUE yNyULLEHUS CTPYKTYpbl 6anaHca.
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CTPYKTYpa O60POTHbLIX aKTUBOB
current asset mix
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* KpaTKoCcpo4Hble KpeauMTopckue obszaTenscrsa — cymma
KpPaTKOCPOYHbIX KPEAUTOB U 3aMOB U KPEAUTOPCKOM 3afof-
>KEHHOCTW.

2003 saw considerable drop in receivables and short-term liabilities*.

* Short-term liabilities are the aggregate of short-term loans
and payables.

AMHaMuKa Ko3¢hMUuNEeHTOB ANKBUAHOCTHU
trends in liquidity ratios
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All liquidity ratios rose in 2003 due to improved balance sheet
structure.
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®UHAHCOBbDIE PE3VJIbTATbI AEATEJIBHOCTU FINANCIAL AND BUSINESS CONFIDENCE
U NOKA3ATEJIU AAENNIOBOU AKTUBHOCTU INDICATORS

OCHOBHbIE ®UHAHCOBbIE NOKA3ATENN (BE3 HAC), MJTH. PYB.
Key Financial Indicators (w/o VAT), million RUR

Mokasatenb Temn pocTa, % (k 2002)
Rate of Growth, %

Bbipyuka oT peanu3aLum 923,17 1041,21 1614,96 155% Revenue from sales
I )
MpubbInb OT Npoaax 24484 62,24 462,82 744% Profit from sales
BHepeanusauuorHble [OXOAb! 1 pacxofbl -23,88 -40,30 -14,06 35% Non-sales revenues and expenditures
YucTas npubinb 62,24 -203,10 315,91 258% Net profit
MpuyrHon oTpuuatensHoro guHaHcoBoro peaynstara O6- The reason for loss-making by the Company in 2002 was
wectBa B 2002 rogy crano HeyTeepxaeHne OIOK akoHoMMYec- rejection by the Federal Energy Commission of economically
KM 060CHOBaHHbIX TapudOB Ha 3nekTpoaHepruto. B 2003 rogy feasible electricity tariffs. In 2003, tariffs were accepted, and the
Tapudbl 6bInNv yTBEPXKAEHBI, 1 O6LLECTBO NONYHMUIO0 NPUGHISb B Company generated profit of RUR 315.9 million.
paamepe 315,9 MrH. py6nen. Return on Sales boosted for the same reasons. Return on
[Mo Tem Xe npuunHaMm 3Ha4YUTENbHO BO3pOCNa BenvyMHa Total Assets and Return on Equity, which were negative in 2002,
peHTabenbHOCTU OT npofax. [lokasaTtenu YUCTon peHTabenb- became positive.

HOCTM aKTUBOB M COGCTBEHHOrO Kanutana, KoTopble No utoram
2002 roga 6binn oTpuuatesibHbIMU, CTanNM NONOXUTENbHLIMMU.

lMoka3atenun peHTabenbHOCTH: Returns indicators:

1. ROS — Return On Sales — peHTa6enbHOCTL Npofax. 1. ROS — Return On Sales.

2. ROTA — Return On Total Assets — 4yncTast peHTabenbHOCTb 2. ROTA — Return On Total Assets.
aKTMBOB. 3. ROE - Return On Equity.

3. ROE — Return On Equity — uncTtas peHTabesnbHOCTb co6C-
TBEHHOro KanuTana.

AVHaAMMKa nokKkasaTenem peHTabenbHoCcTH, %
returns indicators, %

i
35
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15
ROS 10
_ 5
—
ROTA ——— 0
—ar— - '5
- « — ROE -10
2001 2002 2003
3AKJTIOMEHUE AYOAUTOPA OBLLECTBA OPINION OF THE COMPANY'S AUDITOR
AyauTopckas nposepka rogosou 6yxranTepckom oTYEeTHOC- The 2003 annual financial statements of JSC Volgskaya HPS
1 3a 2003 rog OAO «Bonxckasi F3C um. B.W.Jlenuna» & ue- of a name V. Lenin were audited by TRUST-Consult OJSC in
JIfIX NOATBEPXAEHNA €€ NOCTOBEPHOCTM NposoAniack ayanTo- order to verify their accuracy and trustworthiness.

pckoit ompmoit 3AO «TpacT-KoHcanT».
Mo MHEHMIO ayaMTOPCKOM (OMPMbI, OTHETHOCTb JOCTOBEPHA, T.€.
noaroToBrieHa TakMM 06pa3oMm, YTOObl BO BCEX CYLLECTBEHHbIX ac-

In the opinion of the audit firm, statements are accurate and
trustworthy, i.e. they were drafted so that to reflect the

MEeKTax OTpaauTb aKTUBbI 1 NaccuBbl OBLLECTBA MO COCTOSHIO Ha Company's assets and liabilities as of December 31, 2003, and
31 pekabpst 2003 roga v oMHaHCOBbIe PesysbTaTbl AeSTENbHOCTU financial results for 2003 in all material respects, in accordance
komMnaHun 3a 2003 rof, ucxods u3 TpebosaHui DepepanbHOro with Federal Accounting Law dated November 21, 1996,

MOLWHOCTb BONITS3C um. B.N. Jlennna 2300 MBT 3,2 MJIH. 1.C. 2,4 MJIPO. BATAPEEK
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3BakoHa o1 21.11.96 1. Ne 129-03 «O 6yxrantepckoM y4ete» 1 apy- No. 129-FZ, and other regulations governing accounting and
X HOPMaTUBHbIX aKTOB, KOTOPbIE PErynMpyoT BedeHue GyxrasTe- reporting in the Russian Federation.
PCKOro y4eTa v MoAroToBKy oT4eTHOCTY B Poccuiickon Gepepaumu.

BYXIFAJNITEPCKUM BAJNAHC BALANCE SHEET OF THE COMPANY
OBLLECTBA AS OF THE START AND THE END
3A OTYETHbIA NEPUOA OF THE ACCOUNTING PERIOD
i ) e e
Line code
AKTVIBbI 10852013 10758799 ASSETS
HemaTepmaanble aKTuBbI Intanglble assets
OCHOBHble CpeAcTBa 20 9904641 9862172 Fixed assets
oo ssmioomsnavvar Lo Lo L L e oo asas |
[lonrocpoyHble hMHAHCOBbIE BIOXEHUS Long-term investments
m——
3anacsl 103967 85515 Stock

.Elonrocpquaﬂ a3 Long-term receivables

KpatkocpoyHas 13 m 683915 630897 Short-term receivables

KpaTkocpoyHble (PMHAHCOBbIE BIIOXEHNS 5937 5758 Short-term investments

Mpoumne 060pOTHbIE aKTVBbI Other current assets

NACCYBbI _ 10852013 | 10758799 LIABILITIES

YcTaBHbI kanutan 410 3992089 3992089 Capital stock

m 272179 6272107 Captal supis

PeaepBHbIit kanuTan 8151 8151 Reserve capital

Target finance

LleneBoe thuHaHcupoBaHue

m——
HenokpbITbIN Y6bITOK NPOLLbIX NET 465 (258708) (258636) Uncovered loss of prewous years
I N N 7 A T
Henoprm,m YObITOK OT4ETHOrO rofa Uncovered loss of the accounting year
m——

Mpoume ponrocpoyHbie 06s3aTenbCTBa 389817 157566 Other long-term liabilities

KpepuTopckas 3agomkeHHOCTb 334512 213397 Payables

3a[0MKEHHOCTb YYPEANUTENsIM MO BhiNnaTe AOXOA0B m Liabilities to founders in income payments

[loxopb! 6yAyLLMX NepuopoB 640 13843 14332 Deferred revenues

Pe3epBbl NPeACTOALLMX PACXOf0B U NnaTexen m__ Reserve fol re expenses and payments

Mpoume KpaTKocpoyHble 06si3aTenLCTBa 660 Other short-term liabilities
OTYET O NPUBLIJIAX U YVBbITKAX INCOME STATEMENT OF THE COMPANY
OBLLECTBA 3A OTYETHbIX NEPUOA FOR THE ACCOUNTING PERIOD
Mokasartenb Kop cTpokmn Category

e code

Bbipyyka (HETTO) OT NPOAaXH TOBapOB, MPOAYKLMM, paboT, ycnyr 010 1614958 1041213 Net revenues from sales of goods, products, work, and services
Ce6ecToMMOCTb NPOJAHHbIX TOBAPOB, NPOAYKLMM, pa6oT, yenyr _ (1152136) (978970) Cost of sold go ducts, work, and services
YnpaeneH4eckue pacxofb! Management costs
w | ] Saling expenses

Mpu6binb (Y6bITOK) OT NpoAax 050 462822 62243 Profit/loss from sales

MpoLeHTsI K nony4eHno m— Interest receivable

[MpoueHTsl K ynnate 070 (13059) (22568) Interest payable

[loxofpl OT y4acTus B ApYrux opraHn3aumsx _— Revenues from involvement in other companies
Mpoune onepaumoHHble [OXOAb! 090 511491 560787 Other operating revenues
TMpoyme onepaumoHHble pacxofbl (700241) (755433) Other operating expenditures

BHepeanusauuorHble foxoab! 120 12990 5466 Non-sales revenues
Mpu6biNb (Y6bITOK) AO HANOrOO6NOXKEHUS 140 247063 (1 95273) Prom/loss before taxation
Mpun6binb (yﬁbrrox) OT 06bI4HOW AesATeNbHOCTH 160 315914 (203096) Profit/loss from core business
170 _—
YpesBblyaiiHble pacxob! Extraordinary expenses

Yucras npubbinb (HepacnpeaeneHHas Npubbub (Y6bITOK) OTHETHOro Nepuoaa mm (203096) Net profit (retained profit / uncovered loss of the accounting period
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PACNPEAENEHMUE NPUBLINN PROFIT ALLOCATION
U AMBUAEHAHASA NMOJIUTUKA AND DIVIDEND POLICY

PACNPEAENEHUE NPUBbLININ OBLLECTBA
Corporate Profit Allocation

Hanpasnenne FOCA 2000 FOCA 2001 FOCA 2002 FOCA 2003 Application
Annual General meeting | Annual General meeting | Annual General meeting | Annual General meeting
of Shareholders 2000 of Shareholders 2001 of Shareholders 2002 of Shareholders 2003

HepacnpepnenenHas npubbinb 89 191 -208 365 -203 096 315914 Retained profits
DoHA HaKoMneHns 46 568 185 901 Accumulation fund
Mpouve yenm 2459 Other purposes

[loXxogHOCTb AVMBMAEHAHBIX BbINAaT XapakTepusyeT OOXO[, Return on dividends describe income from the fair market

NPUXOAALLIMNCS HA PLIHOYHYIO CTOUMOCTb aKLMNA. value of shares.
OB = OuB. 1 akuuu / PbIH. LeHa RoD = Dividend per share / fair market price

AMHaAMMKA AOXOAHOCTU AMBUAECHAHbIX BbINJAaT, Py6
return on dividends, RUR
o
0,08
\ 0,07
\ 0,06
\ 0,05

\ 0,04

O6bIKHOBEHHbIE \ \ 0,03

0 a ]
rdinary shares \ 0’02

\ 0,01

= w= «= [I[PUBUNETMPOBAHHbIE \
Preferred shares 0

2001 2002 2003

MOLWHOCTb BOJITSC nm. B.N. JleHnna 2300 MBT 3,2 MJIH. J1.C. 2,4 MJIPO. BATAPEEK
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HOueupenrabl 3a 2002 rof He BbiNna4MBanucb 13-3a yObITKOB, No dividends for 2002 were paid due to loss-making caused
MoOsy4YeHHbIX B CBA3W C PECTPYyKTypu3aumen 3afoimKeHHOCTU by restructuring of previous years' indebtedness to budgets of
NPOLUMbIX NET B 610KeTbl BCEX YPOBHEW. all levels.

ANBUAEHOHASA UCTOPUSA OBLLECTBA, PYB./AKLUIO
Corporate Dividend History, RUR/Share

Mokasatens 3a 2000 3a 2001 3a 2002 3a 2003
for 2000 for 2001 for 2002 for 2003

HauncnenHble gusnaenap! Ha opHy akumio / Accrued dividend per share

MpvBunernposatHas Tmn A 0,0089 0,0320 Preferred (type A)

CYMMbI HAYUCJIEHHbLIX AMBUOEHOOB, PYB.
Amounts of Accrued Dividends, RUR

Bug akumit 3a 2000 3a 2001 3a 2002 3a 2003 Type of shares
for 2000 for 2001 for 2002 for 2003

06Lwas cyMMa HauUCNEeHHbIX AUBUAECHAOB Mo akumsm / Total amount of accrued dividends on shares

MpviBUneruposatHas Tn A 1130 000 4044 000 Preferred (type A)
06wwuit npon3seeHHbIA pa3mep BbINNaThl AUBMACHAOB NO AaHHOMY BMAY akuwii / Total amount of effected dividend payments under this type of shares

O6blIKHOBEHHAR 28999 979 Ordlnary
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SAKJIIOMEHME 3A0 «TPACT-KOHCANT>»

AYAUTOPCKOE 3AKJIHOUMEHMUE NO ®UHAHCOBOW (BYXIFANTEPCKOW) OTYETHOCTMU
OAO «BOJIDKCKASA NC UM. B.U.JIEHUHA» 3A 2003 roa

Mbi npoBenun ayguT npunaraemon mHaHcosow (6yxrantepckoin) otyeTHocTn OAO «Bomxckasa M9C nm. B.W.J1lennHa» 3a nepmog,
¢ 1 AuBapsa no 31 gekabpsa 2003 r. BkNouMTenbHO. PrHaHcoBas (6yxrantepckas) ot4eTHocTb OAO «Bomxckas AC um. B.U.JleHun-
Ha» COCTOWT W3:

6yxrantepckoro 6anaHca;

oT4eTa O MPUBLINAX U YObITKaX;

oTyeTa O ABWMKEHUM Kanutana;

oTyeTa O ABWKEHUM AEHEXHbIX CPEACTB;

NpUNoXeHUi K 6yxrantepckoMy 6anaHcy (dopma Ne 5);
NOSCHWUTENbHOW 3arMUCKK.

OTBETCTBEHHOCTb 32 NOArOTOBKY M NPeAcTaBeHne 3Tol oMHaAHCOBOM (6yXranTepckon) OTHETHOCTU HECET UCMONHUTESbHbIN OpraH
OAO «Bomxckas MN9C um. B.W.JleHnHa». Hala 0693aHHOCTb 3aKIo4aeTcs B TOM, YTOOb! BbIpa3nTb MHEHNE O JOCTOBEPHOCTM BO BCEX
CYLLECTBEHHbIX OTHOLLEHWUAX OaHHOW OTHETHOCTWU M COOTBETCTBMM MOPSAKA BeAeHusi Oyxrantepckoro yvera 3akoHopatenscTBy Poc-
curickon defepaunm Ha OCHOBE MPOBEAEHHOr0 ayauTa.

MbI npoBenu ayauT B COOTBETCTBUN C:

®epepanbHbiM 3akoHOM 0T 07.08.2001 r. Ne 119-D3 «O6 ayanTOpCKON AEATENBHOCTN»;

®depepanbHbIMU NpaBunamy (CTaHgapTamun) ayauTOPCKON AeATenbHOCTU, YTBEPXAEHHbIMU MocTaHoBneHnem [lpasutenscrea
Poccuiickon ®epepaunm ot 23 ceHTabpsa 2002 r. Ne 696 (c nameHennamm Ha 04.07.2003 roga);

BHyTpeHHUMUK npaBunamm (cTangapTamn) ayautopckon gestensHocTn 3AO «TPACT-koHcanT»;

HopmaTtuBHbIMM akTamu opraHa, OCyLLECTBAIOWMMUN perynmpoBaHme AeaTensHOCTM ayampyemMoro mua.

AyauT nnaHnpoBarncs v NpoBOANIICS TakKMM 06pa3om, HTO6bl MONYYUTb Pa3yMHYI0 YBEPEHHOCTb B TOM, 4YTO (hMHaHcoBas (6yxran-
Tepckasi) OTYETHOCTb HE COAEPXMT CYLLIECTBEHHbIX UCKaXXeHWI. AyanT NPOBOAUCA Ha BbIGOPOYHOM OCHOBE W BKMOYan B cebs nay-
YeHne Ha OCHOBE TeCTUPOBaHUA [oKa3aTenbCTB, MOATBEPXKAANLLNX 3HAYEHME N PACKPbITME B (DUHAHCOBOW (6YXranTepCKom) oT4eT-
HOCTW MHpopMaumm 0 PUHAHCOBO-XO3ANCTBEHHON AEATENbHOCTM, OLEHKY MPUHLMMNOB U METOLOB OGyXranTepckoro y4vera, npasun
NOAroTOBKM PMHAHCOBOW (ByXranTepckon) OTYETHOCTU, ONpefesieHne rmaBHbIX OLEHOYHbIX 3HAYEHWI, NOTyYEHHbIX PYKOBOACTBOM
ayavpyemoro nvua, a Takxke OLeHKy 06LLero npefcTaBneHns o omHaHCoBOK (6yxrantepckon) oT4eTHOCTM. Mbl monaraem, 4YTo npo-
BeAeHHbI ayauT nNpefocTaBnaeT JOCTaTo4YHble OCHOBaHMA ANS BbIPaXEHWSA HALLero MHeHUs O JOCTOBEPHOCTU BO BCEX CYLLECTBEH-
HbIX OTHOLLEHUSX PMHAHCOBOW (6YyXranTepckon) OTHETHOCTU M COOTBETCTBMM MOpaAKa BeAeHVs 6yxranTepckoro yyeta 3akoHopa-
TenbcTBy Poccuiickon ®epepaumm.

Mo Hawemy MHeHuto, dhmHaHcoBas (6yxranTtepckas) oT4eTHocTb opraHmdauum OAO «Bomxckas MOC um. B.W.JleHnHa» oTpaxaet
OOCTOBEPHO BO BCEX CYLLECTBEHHbIX OTHOLLEHMAX hrHaHCoBoe nonoxeHve Ha 31 gekabps 2003 r. n pe3ynbTaTtbl (PUHAHCOBO-XO35M-
CTBEHHOW JesiTenbHOCTH 3a nepuof ¢ 1 auBapsa no 31 gekabps 2003 r. BKNOYUTESTLHO.

MOLWHOCTb BONIr3C um. B.N. Jlennuna 2300 MBT 3,2 MJIH. 1.C. 2,4 MJIPO. BATAPEEK
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Ayputop 3akpbiToe akumoHepHoe o6ecTBo «TPACT-koHcanT»
MecTo HaxoxpaeHus 454091, r. Yens6uHck, yn. CBo6oabl, 83.
Jnuexauna Ha ocywiecTBneHune aygutopckon gestensHoctn Ne E000624,

yTBepxaeHHas Mpukasom MuHpuHa PO ot 25 uioHsa 2002 roga Ne 123, cpokom Ha 5 neT.

FocypapcTeeHHas peructpauvs MocTaHosneHue Masbl ropoga YenabuHcka ot 01.12.1997 r. Ne 1480-11.
CBWAeTenbCTBO 0 rocyfapcTBeHHow pernctpaumm Ne 7832 Cepust U1,
BblfaHo KomuteTom no FocyaapcTBEHHOM peructpaumm AGMUHUCTpaumn ropopa YensbuHeka.

Ynen HaunmoHanbHon depepauumn KOHCYNbTaHTOB U ayAUTOPOB B COOTBETCTBUM C pelieHMeM o6uero co6paHusa ot 21.09.2000 ropa.

Aypaupyemoe nuuo OTkpbiToe AkumoHepHoe O6uiecTBo «Bomkckas MIC um. B.U.JleHnHa»

MecTo HaxoxpaeHus 446350, Poccns, Camapckas 06n., . XKurynesck.

FocypnapcTBeHHas perucrpauys MocTaHoBneHue mapa ropoga Xurynescka Ne 91 ot 25.04.2002 roga.

CBu1OeTENbCTBO O BHECEHMM 3anucy B EAVHBINA rocyfapcTBEHHbI peecTp opuanyeckux nuu: cepus 63 Ne 001289050;
EQvHbI rocyaapcTBEHHbIN PerncTpaumorHbiin Homep: 1026303244076.

JnueHann, 1. Juuensua Ne1/00428, BbifaHa MnasHbIM yripaeneHneM ocyjapcTBEHHON NPOTUBOMOXAPHOM CIyXGhbI.
neiicteytoume B 2003 roay: MpefocTaBnseT NpaBo Ha [eATEeNbHOCTb MO NPEMyNPEXAEHMIO 1 TYLLIEHMIO NOXapoB.
Cpok pevicteus ¢ 02 neka6ps 2002 rona no 02 geka6ps 2007 ropa.

2. JNuuensusa b 298954, BbifaHa YnpaeneHvem ®efepanbHol cryx6bl 6e3onacHocTv Poccun no Camapckoii obnactu.
PaspeluaeT ocyLLECTBNEHNE paGoT C UCMONb30BAHMEM CBEAEHWI, COCTABMSIOLLMX FOCYAAPCTBEHHYIO TaliHy.
Cpok pelicteus ¢ 14 sHBaps 2003 roga no 14 sHeaps 2004 ropa.

3. NuueHsusa Ne 4794, BbinaHa MuHucTepcTBoM cBsian Poccuiickorn defepaumm.
PaspeluaeT npegoctaBneHme ycnyr MecTHo TenetoHHOR CBA3N.
Cpok peiicteus ¢ 30 aBrycta 1996 roaa no 30 aBrycta 2006 ropa.

4. JIuueH3us Ha BOAOMNOJIb30BaHMe (MOBEPXHOCTHbIX BOAHbIX 06bekToB), cepusi CMP, Ne 00057,
BblAaHa KOMUTETOM NpUPOfAHbIX pecypcoB no Camapckor o6nacTy.
Cpok peiicteus go 01 mapra 2011 ropa.

5. Jluuensusa cepus BA Ne 088041, Boigana Munuctepcteom TpaHcnopta Poccuiickoit depepaumn.

PaspeluaeT ocyLLeCcTBNEHNE EATENLHOCTM MO NepeBO3Ke NacCaXMpPOB aBTOMOGUIILHBLIM TPAHCTIOPTOM,
060pyoBaHMEM [Nsl NEPEBO30K GOsee 8 HeNnoBek.

Cpok pelicTeus ¢ 20 masi 2003 roga no 20 mas 2008 ropa.

6. Jlnuenaus cepusi BA Ne 088030, BbinaHa MunncTepcTBoM TpaHcnopTa Poccuiickoit @epepauym.

PaspeluaeT ocyLLecTBNEHNEe NepeBo3KM rpy308 aBTOMOGUITIbHLIM TPAHCMOPTOM rPy30MOAbEMHOCTLIO CBbILLE 3,5 TOHH.
Cpok pelicTBus ¢ 24 anpens 2003 roaa no 24 anpens 2008 roaa.

7. Jinuensus Ne 52-3B-000347, BbigaHa defeparnbHbiM FOPHBIM ¥ NPOMBILLIIEHHBIM HaA30poM Poccum.
PaspeluaeT aKcnnyaTaLmio B3pbIBOOMACHbIX MPOU3BOACTBEHHbIX OGLEKTOB (OMACHbIX MPOM3BOACTBEHHbIX 0GBEKTOB,
Ha KOTOpbIX MUCMONb3yeTcst 060pyAoBaHUe, paboTatoLLee Nof M3BbITOYHbLIM JaBnieHrem Gonee 0,07 MMa

1M npu Temnepartype Harpeea Bofbl 6onee 115 rpagycos Lienbcus).

Cpok aeicTBus nuueH3um ¢ 23 nioHs 2003 ropa no 23 uioHs 2008 ropa.

03 mapta 2004 r.

Oupektop 3AO «TPACT-koHCcanT» [eepneHnposa CeeTnaHa AnekceeBHa
KeanudvkaumoHHbIi atTecTaT ayauropa

B o6nactu obuiero ayauta Ne 006316

PykoBopgutenb genaprameHTa
ayauta 3AO «TPACT-KkoHcanT» Mamaesa MapwuHa BrnagnmmposHa
KeanudvkaumoHHbI atTectaT ayauropa

B o6nactu obuiero ayauta Ne 005562
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CNMPABO4YHASAA UH®OPMALIUA

Ana AKUMOHEPOB

Anpec

TenedoH
dakc

leHepanbHbii gupektop OAO «YK Bol'9K»

3amecTuTenb [eHepasnbHOro aMpekTopa
no MAC OAO «YK Boll9K»

BaHkoBckue PEKBU3UTbI

Appec B Internet

Ayautop

Peectpopepxartenb

OueHwmk

Address

Telephone
Fax

JSC VHCEMC, General Manager

JSC VHCEMC, Deputy General Manager,
Hydro Plants

Bank details

Web site
Auditor

Register holder

Appraiser

ANNUAL REPORT

REFERENCE INFORMATION
FOR SHAREHOLDERS

445350 Poccus, Camapckas 06nacTb, r. XKuryneeck

(84662) 39-3-99; 39-6-49; 2-15-87
(84662) 39-3-50; 39-3-59

Xaavaxmetos Pacum Marcymosuy

aHWH OMuTpuit AnekcaHgpoBuy

445350 r. XXurynesck, Camapckas o6n.

MHH 6345000556, KIMNM 634501001

P/c 40702810516000014250 B 3AO «KBb N'YTA-BAHK>» r. Mockea
K/c 30101810100000000716

B OMNEPY Mockosckoro 'TY BaHka Poccuun

BWK 044525716

http://www.voges.elektra.ru

3A0 «Tpact-KoHcanT»,
454091, Poccus, r. YensabuHek, yn. Ceobogpl, 4. 83
Ten.: (3512) 65-38-48

OAOQ «LleHTpanbHbii MockoBckuid lenoantapuii»
107066, r. Mocksa, yn. OnbxoBckas, 4. 22
Ten.: (095) 263-81-53, 263-80-69

000 «JTIAUP»
197227, r. CaHkTt-letep6ypr, CepebpucTbii 6ynbBap, 4. 26
Ten. (812) 273-71-31, 275-05-90, 275-19-65

Zhigulevsk, Samara Region 445350, Russia

(84662) 39-3-99; 39-6-49; 2-15-87
(84662) 39-3-50; 39-3-59

Mr. Rasim Magsumovich Khaziakhmetov

Mr. Dmitry Alexandrovich Ganin

Zhigulevsk, Samara Region 445350

Tax ID 6345000556, KPP 634501001

Settlement account 40702810516000014250

with GUTA BANK BUSINESS BANK CJSC, Moscow

Correspondent account 30101810100000000716

with Operational Department, Moscow Main Territorial Unit of the Bank of Russia
BIC 044525716

http://www.voges.elektra.ru

Trust-Consult CJSC
83 Svoboda St., Chelyabinsk 454091, Russia
Telephone: (3512) 65-38-48

Central Moscow Depositary OJSC
22 Olkhovskaya St., Moscow 107066
Telephone: (095) 263-81-53, 263-80-69

LAR LLC
26 Serebristy Boulevard, St. Petersburg 197227
Telephone: (812) 273-71-31, 275-05-90, 275-19-65
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