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OOPO®EEB BJIAANMUP BAJIEPUAHOBUY
Mpencepnatens CoBeTa AMPEKTOPOB

OAO «Bonxckasa MN9C»

BamecTutens MNpepcenatens MpaBnexHus
OAO «®CK E3C»

YBaxkaeMble akLyoHepsbl!

MOXHO € yBEpPEHHOCTbIO cKasaTb, 4To 2003 rog — ovepeaHom
3Tan Ha MyTu K MOBbILLEHWIO 3PPEKTUBHOCTM BU3HECA — O3HAME-
Hosancsa ans OAO «Bomxckas M9C» 3ameTHbIMK ycnexamu. Mbl
oTpaboTanu CTabunbHO U HAAEXHO, YKPenus CBOW MO3WLMW B
3KOHOMMKeE, huHaHcax, NPOM3BOACTBE, KaAPOBOM MoTeHumarne.
OT0 cTano BO3MOXHbIM 6narogaps BHEAPEHMIO 3(EKTUBHOM
CUCTEMBI YMPaBIIeHNs N HOBOMY 3KOHOMUYECKM 060CHOBAHHOMY
Tapudpy Ha 3NEeKTPO3Hepruto, Kotopbin nodsonun O6bLecTsy
ob6ecne4ntsb B 2003 rogy HopMasibHYyt NPOV3BOACTBEHHO-XO35MN-
CTBEHHYI0 1eATENbHOCTb 1 PELUNTb NOCTaBMeHHbIe 3aAa4n.

CoBeT AMPEKTOPOB N KOMaH4a MeHeKepoB, BO3rNaBnstoLLme
OAO «Bomxckas 'OC», B CBOEW OEATENbHOCTU PYKOBOACTBOBA-
TUCb, NMPEeXAe BCero, MHTepecaMn akLMOHEpOB, CrpaseaimBo Tpe-
6YHOLLIMX CTabUNBHOCTU U HAAEXXHOCTM O6eCreyeHms noTpebutenen
3Hepruel 1 passuTUS Camoro akLYIoHepHOro obLLecTsa. Komnaxus
CMpaBnseTcs C NOCTaBMNEHHbIMU Nepeq Hel 3a4a4aMm yCreLLHo.

BanaHcosas npu6bine B 2003 rogy coctasuna cymmy 81,1
MIH. py6nen. bnarogaps rpamoTHoMy MeHempKmeHTy ObLecT-
BO COXPaHUNO (PMHAHCOBYIO YCTOMYMBOCTL, 0becrne4mns 6ecne-
peboriHyto paboTy MPU HOPMAasbHbIX YPOBHAX HamnpshXKeHUs u
4acToThbl AneKTpuy4eckoro Toka. Oco60 xoTenoch 6bl OTMETUTD,
4TO NO UTOoram roga 6binNu BbIMONTHEHbI BCE NMPOV3BOACTBEHHbIC
nporpaMmbl, a NaHoBble NokasaTeny no BbipaboTKe 3NeKTPo-
3HEepruun nepesbInosiHeHbl Ha 13,3%.

B nonHom o6bveme 6b1M peann3oBaHbl MPOrpaMmbl PEMOH-
TOB, TEXHUYECKOrO MEepPeBOOpYXeHus 1 pekoHCcTpykummn OAO
«Bomxckaa [OC». [Ona dwuHaHCcMpoBaHWa nporpammbl

XASUAXMETOB PACUM MAIFCYMOBUY
[eHepanbHbI anpekTop

OAQ «YnpaenstoLlas kKoMnaHus
Bosmxckui 'mpaposHepretTnyecknii Kackap»



TEXHUHECKOro nepesoopyxeHnst OB6LLECTBO NPUMEHMIIO 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 yBennyeHne NMKsnaHocTn n gu-
HaHcoBow yctonumBocTn O6LiecTBa, pocT BasnoTbl HanaHca.
OAO «Bomxckas M9C» nony4mno 41cTyto Nnpubbink B pasmepe
84,1 mMnH. py6nen. 3HauMTENLHO BO3pOCNa BENMYMHA peHTa-
6€enbHOCTM OT MPOAAX, NokasaTeny YUCTOW peHTabenbHOCTU
aKTVMBOB 1 COGCTBEHHOro KanuTana.

O6LLeCcTBOM peannu3oBaHO JNIEKTPOIHEPrnM Ha Cymmy
1456,18 mnH. pybnen, 4To Bbilwe nokasatens 2002 roga Ha 81%.

Ecnu Bonpoc o TapudHOM obecredeHnn 6bin yCrewwHo pe-
LLEeH, TO HapacTaHne CTOMMOCTHOro HebanaHca Ha depepanb-
HOM OMTOBOM PbIHKE 3MIEKTPO3HEPrMN U MOLLHOCTM OCTaeTcs
CyLLleCTBEHHOIN npobnemoi. Pasamep febuTopckon 3afosKeH-
HocTn OAO «Bomxckas M9C» Ha ®OPOM 3a oT4eTHbIN rof,
BbIpOoC Ha 38% n Ha 01.01.2003 roga coctasun 280,3 MIH. py6-
neu (ponst HebanaHca — 18%).

B MyHyBLLEM rogy Hamu B MONHOM O6bEME peLlieHa OfHa 13
NpUOpUTETHBIX 3ada4 pedhopMMPOBaHNA — peopraHn3aums pe-
MOHTHbIX NofpasfesieHnin cTaHuuW, npegycMaTpveanoLLas Bbl-
BOA, PEMOHTHOro nepcoHana B 100-NpoLeHTHble [oYepHue pe-
MOHTHblE MPeanpuATUA. YOanocb BbIMOMHWUTL MHOTME 3aAauu
no nporpamMmme MoAroToBUTENBHOrO aTana npeobpasosaHnii. B
cepe hrHaAHCOB BHEOPEHA B MPaKTUKY U pa3BMBaeTcs cucre-
Ma GIOKETUPOBAHWA C pasfefbHbIM Y4eToM No Buaam fes-
TEeNbHOCTW Ha OCHOBE pa3paboTaHHOW y4ETHOM NOMUTMKK, 613-
Hec-nnaHupoBaHue, KasHa4vernckoe ncnonHeHne GropxeTa.

3ameTHbIe NO3UTUBHBIE Pe3ynbTaThl 6bIN JOCTUrHYThI B COLM-
anebHo ccpepe. [MpropuTETHI B 9TOM HanpaeneHuy onpepeneHbl —
obecrneynTb JOCTOVHbIN YPOBEHb 3apaboTHOM nnaTbl paboTHUKaM
CTaHLUMW 1 [OCTONHYIO MEHCUIO TEM, KTO YXOAMUT Ha 3aCNyXXEHHbI
otapix. B pamkax KonnektusHoro goroeopa B 2003 rogy paspabo-
TaHo [MonoxeHune 06 onnate Tpyaa paboTHMkoB O6LLecTBa, KOTO-
poe HarnpaeneHo Ha NoBbILLEeHNe 1X JOXOA0B. 118 NPOMBbILLIIEHHO-
NPON3BOACTBEHHOrO MepcoHana BBEAEHO eXeMecsyHoe npemu-
poBaHue 3a BbINOSIHEHVE 3adaHus No paboyen moLHocTy. B 2003
rofy 3apaboTHas nnara nepcoHana yBenmymnach 3a cHeT U3MeHe-
HWA B cucTeme onnatel TPyAa U MHAEKCAUMM Ha pocT MoTpetu-
Tenbckux LeH. CpepHsis 3apaboTHas nnata B O6LuecTBe Bblille
cpegHelrt 3apaboTHoM nnatel Mo Bonrorpagckon o6nactm Ha
127,5%. A HaLLW MEHCUOHEPbI CErofHs Nosy4atoT OLLYTUMYIO Mpu-
6aBKy K rocyfapctseHHol neHcun. B npowepiiem rogy Ha OAO
«Bomkckas [QC» Benock nnaHMpoBaHue, opraHn3auusi npodpec-
CMOHamNbLHOIO 06yHeHUs pabo4mX 1 MOCTOSHHOE MOBbILLEHUE KBa-
nMdUKaLmMn pyKoOBOAALLIMX PABOTHVKOB W CreLmManmcToB.

OpHol 13 ocHoBHbIX 3aaady OAO «Bomxckasa M9C» Ha 2003
rofi B pamkax rnpouecca pepopM1MpoBaHns 3NeKTPOIHEPrETUKM
cTano yyactue B thopmmpoBaHun 3PdPEeKTUBHOIO, KOHKYPEH-
TOCMOCOGHOr0 pblHKA reHepaLuy 3NeKTPOIHEPrmn, a B KOHeY-
HOM uTOre, co3faHve OfHOro U3 HeobXOAWMbIX YCIOBUIA ANS
nogbema 3KOHOMUKM COBpeMeHHOM Poccun.

MogBoas UTOrM, MOXHO CKasaTb, YTO MEHEMKMEHTY KoMma-
HUK, feVicTByOLLEMY B MHTepecax O6LLEeCTBa U akLIMOHepOoB, yaa-
J10Cb BbIMONMHUTL HaMe4eHHYo Ha 2003 rog 3agady rno ynpo4eHuto
HaLLUMX MO3ULMIA B POCCUMCKON 3MEKTPO3HepreTuke. Mol BbILLN
Ha Ka4eCTBEHHO HOBbIN YPOBEHb, U pPe3ynbTaTbl, JOCTUrHYTbIE B
NPOV3BOACTBEHHOW, 3HEProCOLITOBOM U (PUHAHCOBO-9KOHOMM-
yeckon pestenbHocTy, xapaktepudytoT OAO «Bomxckasa M9C»
KaK YCTONYMBYIO U HAAEXHYIO SHEPreTUHECKY0 KOMMaHMIo.

Crpaternyeckon uenbto O6LlectBa Ha 6nvxanume rogbl
ABNseTca paboTta B PbIHOYHbIX YCNOBUAX. [NA 3TOro Heo6xoam-
MO NMPOBECTUN MacLUTabHyO0 MOAEPHN3ALMI0 OCHOBHOIO 060py[0-
BaHUA U BHEOPUTb MEXaHW3Mbl COBPEMEHHOrO MeHEe[KMEHTa.



3apauw, croawme nepep ObwectsoM B 2004 ropgy, BbiTEKaoT
13 NOCTaBMIEHHOWN CTpaTermyeckomn Lenv Nnpeanpuatus.

B 2004 rogy Ham NpeacTouT NPUHATL MEpPbI MO peanv3auum [os-
roCpO4HON [MporpaMmbl TEXHUHECKOrO NMEPEBOOPYXEHWS U PEKOH-
CTPYKUMN 06OpYAOBaHWs CTaHLMW, OXBaTbiBaOLLEN nepuon Ao
2015 ropa. OTa nporpamma npeanonaraeT MosiHoe OGHOBMEHVE
M3nHECKM N MOpasbHO ycTapesLuero o6opyposanus MAC, koTo-
poe [OMKHO MOTHOCTBIO COOTBETCTBOBATL MEPEfOBOMY TEXHUHEC-
KOMY YPOBHIO. B COBpEMEHHbIX YCIOBMAX Mbl JOIKHbI paboTtatb Ha
060pyAOBaHWM HOBOIO MOKOJIEHMS, KOTOpOe MO3BONUT 6ornee ad-
(hEKTUBHO MCMOMb30BaTh BOAHbIE PECYPChI U CYLLECTBEHHO COKpa-
TUTb 3aTpaTbl Ha PEMOHT. HeoTbemnemas 4actb [porpammbl —
DanbHenwee passutne Ha OAO «Bomkckas M9C» aBTomaTnampo-
BaHHOW CUCTEMbI YMNPaBneHNst TEXHONMOrMYeCKUMI npolieccamu. B
2004 rogy NpofomkMTes paboTta no BHEOPEHUIO CUCTEMBI, KOTopast
MO3BONMT CO3AATh EAVHYIO Cpedy Ana aBTomMaT3aumnm, NnaHnposa-
HUS, KOHTPOSIS U y4eTa OCHOBHbIX GU3HEC-OMnepaLmii NPeanpUsaTyS.

B HacTynmBLLem rogy Mbl 6yaem nNpeTBopsTb B XV3Hb NMporpam-
My MOBbILLEHWS 3PPEKTUBHOCTY HaLLIEN OEATENbHOCTW, MOCneaoBa-
TenbHO NMPOBOAWTL MOMUTYKY MOBbILLEHUS MHADOPMALIMOHHOW Npo3-
paYHOCTM U YNyYLIEeHUs  KOPMOPaTVMBHOrO  yrpasfeHus.

PelieHne ykasdaHHbIX 3afad B pamkax pedopmypoBaHus
POCCUIACKOWN SHEPreTMKN NO3BONUT HaM co3faTb BCe He06X0an-
Mbl€ YCIIOBUSA 41151 OCYLLECTBIEHWS MPOEKTa Mo CO3AaHUI0 OMNTo-
BOW reHepupytoLLien komnaHum Ha 6ase M'9C Bomxcko-Kamceko-
ro Kackaga, B coctaB KoTopow gomkHo Bortn OAO «Bosxckas
[3C». Opranusaumsa 3peKTUBHOro 6n3Heca oTBevaeT Hallen
obLen uenn — hopmMmpoBaHmO COBPEMEHHOW, MHBECTULIMOHHO
npusneKaTenbHON, AUHAMUYHO Pa3BMBAIOLLENCS KOMMNaHWW.
EcTb yBEPEHHOCTb B TOM, 4TO C MOCTaBMIEHHbIMW 3aJavaMu Mbl
crpaBnMcs JOCTOMHO.

Co cBoeli cTopoHbl, COBET AMPEKTOPOB Y MEHEXXMEHT KOM-
naHWmM NpUoXar BCe yCUnus, YTobbl B NPEACTOsLLEM rogy Obl-
N BOCTUTHYTbl KA4€CTBEHHO HOBbIE NMO3UTUBHbIE CABUMM B Ha-
e COBMECTHON paboTe. Mbl yBepEHHO CMOTPMM B ByayLLee n
cYMTaeM, 4TO TOSbKO MyTeM MOCTOAHHOMO COBEPLLEHCTBOBaHMWS
TEeXHMYeCKon 6a3bl, (PUHAHCOBOW AMCUMMNHBI U Npodeccmo-
HanMama COTPYOHWKOB Mbl CMOXEM 3aHSiTb JOCTOMHOE MecTo
Ha KOHKYPEHTHOM PbIHKE 3MEKTPOIHEPrui.

VIckpeHHe xenaem MeHemKepaMm KOMMaHuM 1 HaLMM aKLm-
OHepaM Jo6poro 300poBbsA, H1aronony4uns 1 npouseTaHus!

Mpeacenatens CoBeTa AMPEKTOPOB

OAO «Bomxckas '3C» B.B. Jopodees
["eHepanbHbIN AUpeKTop
OAO «YK Boll'OK» P.M. XasnaxmeTos
it
B oo
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OCHOBHbBIE MOKASATENU NPOU3BOACTBEHHO- KEY PRODUCTION AND FINANCIAL
®UHAHCOBOMW AEATENIbHOCTU OBLUECTBA INDICATORS OF THE COMPANY

OCHOBHBbIE NPON3BOACTBEHHO-®HAHCOBbBIE NMOKA3ATEN
Key Industrial and Financial Indicators

2008 | Tewn
Mokasartens EnvHuubl nnaH chakT % pocta,% i Indicator
usmepenuﬂ Planned | Actual Growth rate

Tenu / Pra ion Indicators
——
Pacnonaraemas MOLLHOCTb 2507,4 2459,6 2516,5 102% 100% Available capacny
T N K T T T T T
Bbipa6oTka aneKTposHeprum MJIH. KBT.u. 12540,3 11035 12499,9 113% 100% min. kWh Electricity generation
Otnyck Ha POP3M MIH. KBT.4. 10302,5 10754 12276,9 114% 100% min. kWh Supply to FECWM

OHeproc6biToBas pestenbHocTb (¢ HAC) / Power Distribution (including V.

MocraBka anekTpoaHeprin Ha GOPIM MITH. py6. 955,4 1667,2 1733,3 104% 181% min. RUR Power supply to FECWM
e —— | e | R0 0 ] T e

at tenders

HebanaHc no Tapudam MIH. py6. -35,3 29,6 26,1 88% -74% min. RUR Tariff imbalance

B T.4. IeHeXHbIMY CpeAcTBaMU MJTH. py6. 970,4 1613,6 1614,7 100% 166% min. RUR incl. for cash
I S 7 S TN N NS -3 T

YpoBeHb peanusauum 105% 97% 94% 97% 90% Sales
—

[lonsa npo4unx BWAOB pacyeToB Share of other types

of settlements

V3meHeHe [ie6UTOPCKOM 3af0/mKeHHoCTM (.1 - n.2) 107,6 201% -205% min. RUR | Change in receivables (pp. 1-2)

Perynuposanue Tapucos / Tariff Regulation

Tapud Ha aneKTpo3Hepruo 0,239 0,637 1,027 cop./kWh Electricity tariffs

Tapudh Ha MOLLHOCTb py6./MBT B Mec. 16487 43317 43317 100% 263% RUR/MW/ Capacity tariffs
month

CpepHeoTnyckHon Tapud 6,501 11,783 181% cop./kWh Average delivery tariff

Ce6ecToMMOCTb 3NEKTPOIHEPrn Kon./kBT.4 7,336 9,886 9,337 94% 129% cop./kWh Electricity cost

PeHTabenbHOCTL Npoaax 3NeKTpo3Heprum 21% 191% Returns on electricity sales

®duHaHcoBble pe3ynbTaThbl AesTenbHocTu (6e3 HAC) / Financial Results of Operations (w/o VAT)

O6bem OTrpyXeHHOV NpoAyKLMN 1456, min. RUR Shipped products

MpousBoacTBEHHAA Ce6eCTOMMOCTbL MITH. py6. 893,3 1146,7 1146,5 100% 128% min. RUR Production cost
Hucras npubbInb MJH. py6. -345,1 -48,6 84,1 min. RUR Net profit
Ka.qposaﬂ nonutuka / Personnel Policy
CpepHecn1coyHas Y1CNeHHOCTb NepcoHana 97% 1% Persons Average headcount
e —— et e L
and industrial personnel
HenpombiwneHHbIin nepcoran 0% Persons Non-production staff
Es T e R e
Ha OfiHOro paGoTatoLLero person per employee
KanutanbHbl

KanutankHele Bioxerus, Bcero (¢ HOC) 214,3 349,2 348,2* 100% 146% min. RUR Total investments (incl. VAT)

OcraTok HesaBepLUeHHOro cTpoutenscTaa (6e3 HAC) MJH. py6. 60,3 145,7 173% 242% min. RUR  Construction-in-progress (w/o VAT)

BEOg 0CHOBHbIX (hOHIOE (6es HAC) 244,0 267 2 176,4 66% - min. RUR Fixed assets commissioned
)

*c y4eTom Mporpammbl ynpaBneHns nspepxkamm *including the Cost Management Program

OCHOBHBbIE NMOKA3ATEJIN BYXFTANITEPCKOIO BAJTIAHCA
Balance Sheet Basic Indicators

Bantora 6anaHca MJH. py6. 12182,8 11506,6 11600,5 93,9 min. RUR Balance sheet value

[e6uTtopckast 3ag0mKeHHOCTb MJITH. py6. 422,1 353,2 4957 142,5 min. RUR Receivables
[ Kpommopoan spomvomocts | wmpys | 347 | 4281 | 74 | 87 ImnAR | Payates _
B T.4. JONIrOCPO4Has MITH. py6. 205 6 187 2 -90,7 min. RUR Including long-term payables
——
KoathchmumeHT obecneyeHHoCTU - -0,13 Equity utilization ratio

COBCTBEHHLIMY 0BOPOTHLIMW CpeaCTBaMn
KoathpmumeHT aBToHOMMM - 0,89 0,96 0,96 0 - Leverage ratio




OBLIME CBEAEHUA1 O KOMINMAHUMN

FEOrPA®UYECKOE MOJIOXXEHMUE

Bonrorpaackas obnactb BxoguT B KOXHbIN dhefiepanbHbIi OK-
pyr. Llentp — Bonrorpag (1034,7 Tbic. xutenewn). Bonrorpagckas
0611acTb — OAVH U3 Hanbosiee S3KOHOMUYECKW PasBUTbIX pervo-
HoB Poccumn co cbanaHcMpoBaHHOW CTPYKTypon xossincTea. Mo
TeppUTOpMM 061acT! NPOTEKAIOT ABE KPYrHble CyA0XOAHble pe-
K1, coeauHeHHble Bonro-OoHckum kaHanoMm. OAO «Bormxckas
[OC» pacnonoxeHo B HWXHEM TeyeHun peku Bonru cesepHee
ropoga Bonrorpaga. Knumar parioHa — KOHTUHEHTasbHBIA, YyMe-
peHHbI. CpefHWn MHOrONETHUIA pacxof B CTBOpe rvapoyana —
7960 m°. OCHOBaHMEM TMOPOTEXHUYECKMX COOPYXEHWUIA CryxaT
TMNWHBI, MEIKO3EPHUCTbIE NMECKM 1 CLIEMEHTUPOBaHHbIE NecyaHo-
FNMHUCTbIE TPYHTbI. CBA3b MAPO3NEKTpOCTaHumMn ¢ EpuHoi
3HeprocucTemor Poccun ocylecTBnseTca OBYMSA NMHUAMU
anekTponepenayn ¢ HanpshkeHnem 220 kB. CBa3b ¢ 3Heprocuc-
Temon YKpavHbl OCyLLEeCTBRSIETCA Ha HanpsXeHnn 200 kB nocTo-
AHHOrO TOKa.

KPATKAfl UCTOPUSA

Bomxckasa MC crpounack ¢ 1950 no 1961 roa. B pekabpe
1958 roga B akcnnyaTaumio 66y BBEAEHbI NEPBbIe TPW arpe-
rata. B 1959 rogy 6b1110 CMOHTMpPOBaHO 9 rugpoarperaTos, U B
TeyeHve 1960 roga — octansHble. B 1961 rogy N9C 3apaboTa-
fla Ha MoJIHYl0 MOLLHOCTb W nony4una HassaHue “Bomkckas
rnapoanekTpoctaHums umenn XXIl cbespa KMNCC”.

COMPANY PROFILE

LOCATION

The Volgograd Region makes part of the Southern Federal
District. Its center of Volgograd, with 1,034,700 residents. The
Volgograd Region is one of the most economically developed
regions of Russia, with a well-balanced economic structure.
Two big navigable rivers connected by the Volga/Don channel
flow across the region. JSC Volzhskaya HPS is situated in the
Volga's lower current, to the north of Volgograd. The district
has moderate continental climate. Multiyear average con-
sumption in the hydro system cross section is 7,960 cm.
Hydro-technical structures are based on clays, find sands and
bonded sand-and-clay grounds. The hydro plant is connected
with the Russian Unified Energy System by two power lines of
220 kV, and with the Ukrainian grid, at the voltage of 200 kV
of constant current.

BRIEF HISTORY

The Volzhskaya HPS was under construction from 1950 to
1961. Three new units were commissioned in December 1958. 9
hydro units were assembled in 1959, and the rest during 1960.
The hydro plant started operations at full capacity in 1961 and
was called the 22nd CPSU Congress Volzhskaya Hydraulic
Power Station.

BOJITSC 2541 MBT

3,5 MJIH. JI1.C.

2,5 MJIP]. BATAPEEK
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rogqoBoM OTHET

OPrAHU3ALMNOHHASA CTPYKTYPA

OBLYECTBA

FeHepanbHbIV AUPEKTOP
General Manager

ANNUAL REPORT

CORPORATE ORGANIZATIONAL

ARRANGEMENTS

CoBeTHUK MeHepanbHOro aMpeKTopa
Advisor to General Manager

HavanbHuk otgena

3amecTturenn
3amecTutens
FeHepanbHoro USRS UL CTT ochmcHoro
AupeKTopa — peanusauuu [OupekTop no
AupeKTopa - obecnevyeHus u
AVpeKTop no 1 NpaBoBOM MH(OPMaLIMOHHbIM
no rAC AeNIonpon3BoOACTBa
chuHaHcam pa6ote TEeXHOosornam 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
3amecTtutens |-|I'|a:aaj:121m;
FeHepasbHOro AupekTop no AvpekTop no Koy npo aTUBHOIA
AvpekTopa — MLEGLRELEELLLD VOLELIELLLY Eomfmm "
AVpeKTop no U TapucHoit D MMYLLECTBEHHBIM
NPOM3BOACTBY nonuTuKe Director, KOMMNEKCoM
Deputy Director, Planning Personnel Head, Department for
General Manager, and Tariff Policy Management Corporate Policy
Production and Properties
lpynna cneupa6oTbl Yripasnexie Ynpasnexve
METOA0MorMN N Otgen ochucHoro
1 pexuma, peanusaumm,
KOHTpONs YnpasrneHue o6ecreyeHns 1
Cnyx6a YnpaeneHvie
00653aTensLCTB, - MHPOPMALIMOHHBIMM [enonpov3BoacTBa,
obecneyeHns M npaBsoBON PaboThbl,
OMTC KasHauent, Fovnna TEXHONOrUsAMM, CekpeTapb
Byxrantepus pyn Cnyx6a ACOTY Office Procurement and
Group for B npaBoBoWi padoTbl .
; . Department for Liabilities IT Department, Document-Processing
Special Operations, . i Sales Department, . o
) Techniques and Control; ASDTU Service Division,
Procurement Service, Legal Support Department,
Logistics Department Treasurer, Legal Support Group Secretary
Accounting Department
PykoBopguTenb cnyx6bl 6e30nacHoCTy,
PykosoauTens cnyx6bl N0 CBA3AM C
06LLIECTBEHHOCTLIO, YripaBneHne Kopro-

YnpaBneHve NponM3BoACTBOM, [MaBHbIN

VnpagsneHu1e nepcoHasnoM,

NHXeHep, Mpynna noproToBku v
COMPOBOXAEHNA PEMOHTOB, Texnepe-
BOOPY>XeHusl, TexHnyeckas cnyxoa,
ar, OC, 3T/, CHTB
Production department, Chief Engineer,
Group for Repairs& Technical Re-Equipping
Preparation and Support, Technical Service,
Evacuation Group, Procurement Dept.,

Financial Planning
and Tariff Policy Department

Electro-Technical Laboratory, SNTB

YnpasneHve rHaHCOBOro
NMaHMpoBaHMA 1 Mpynna pa6otbi
TapuHON NONNTUKN C nepcoHasnom
Personnel Department,

Personnel Relations Group

PaTUBHOW NOMUTUKN 1 UMYLLIECTBEHHBIM
KomrnekcoM, OTaen CUTyaumoHHOro
aHanusa, Mpynna ynpaeneHuns kanuranom
Head of the Security Service; Head of the
PR Service; Department for Corporate
Policy and Properties; Situation Analysis
Department; Capital Management Group




YNPABJIEHUE PUCKAMMU

KOHKYPEHTHOE OKPY)>XEHME OBLLECTBA
U ®AKTOPbI PUCKA

SC paboTtaeT Ha perynupyemblii PbIHOK 3NIEKTPOIHEPT N U
mMowyHocTn (POP3M) no ycTaHOBMEHHOMY AUCNETHEPCKOMY
rpadunky ¢ yteepxaeHHbIM PIOK Taprdom.

C pekabpsi 2003 rona 15% anekTpoaHeprum cTaHums pea-
NM3yeT B KOHKYPEHTHOM CEKTOPE OMTOBOrO PblHKA 3M1EKTPO3-
Heprun n mMowHocTn. NOC BbICTABNAET LIEHOMPUHUMAIOLLYIO
3asBKy M NnosyyaeT onnary no LeHam, COXUBLLMMCS Ha PbiH-
K€ Ha Kax[bli KOHKPETHbI MOMEHT BpeMeHW. 85% 3neKTpoa-
Hepruv peanuadyeTcsi B perynvpyeMom CekTope pblHKa no yT-
BEPXAEHHbIM Tapndam.

Puckn pesitensHocTn O6LLECTBA MOXHO pasfenutb Ha 3
KpYnHble rpynmnbl:

1. MakposkoHOMU4ECKHME.

2. Otpacnesble.

3. OnepaumoHHble.

MAKPOOKOHOMUYECKUE PUCKHU

Puvickn nameHeHus ypoBHsl NPON3BOACTBA B CTpaHe/pernoHe

Poccuiickas aKkOHOMMKa SBNSeTCA pas3BuBAlOLLENCA M Xa-
pakTepuayeTcsa 3Ha4uTenbHbIMKU KonebaHusamn obbema BBI,
KOTOpPbIN B 3HAYUTENbHOW CTEMEeHW onpepensieT BHYTPEHHWN
CMpOC Ha aneKTpo3Hepruto. iameHeHre o6bema BanoBoro npo-
nykTa B Poccumn MOXeT NpuBecTy K NponopLMoHanbHOMY n3me-
HEHMIO NOTPEBNEHNS ANEKTPOIHEPT N CYObEKTAMMN SKOHOMUKM.

CokpalleHune poccuiickoro BBl MoxeT NpuBECTU K CHUXeE-
HUIO anekTponoTpebnexHus. PocT poccuiickoro BBI, Hao6o-
poT, NpvBeAeT K afeKBaTHOMY YBENUHYEHUIO CNpoca Ha yCnyru
SC 1 NoBbICUT €€ onepaLmoHHbIE U MHBECTULIMOHHbIE BO3-
MOXHOCTH.

V13mMeHeHne ypoBHS NPOM3BOACTBA B PErMOHE HE MMEET Mpsi-
Moro BnusiHUs Ha MOC, T.K. cTaHums paboTtaeT Ha DOPIOM.

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 December 2003, the plant has been selling 15% of
electricity in the competition sector of the electricity and
capacity wholesale market. The HPS submits an application
setting forth prices and receives payment at prices prevailing
in the market 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 GNP that largely determines domes-
tic demand for electricity. Changes in Russia's GNP 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's
services and would improve its operating and investment
capacities.

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

BOJIFTSC 2541 MBT

3,5 MJIH. JI1.C.

2,5 MJIP]. BATAPEEK
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UHnsaynoHHbIe pUCKHN

PocT ypoBHs LieH B CTpaHe BbI30OBET yBEMYEHNE LieHbl Npu-
obpeTaembix CEPBUCHBIX (PEMOHTHBIX) ycnyr, 060pyAoBaHns 1
3anacHbIX YacTeW, YTO MOXET OTpuuaTeNlbHO OTPa3uTbCA Ha
nosny4yaemon npuobInu.

OpHaKo 3TOT PUCK OLIEHMBAETCH KakK He3HauuTesbHbIA, noc-
KonbKy y MOC mpakTu4ecky OTCYTCTBYIOT MpsiMble 3atpaTtbl, U1
60nbLUas UX YacTb CBA3AHA C NOAAepXXaHnemM HageXXHoOCTU 060-
pPyOOBaHMSA U COOPYXEHWI: PEMOHTaMW, MOAEpPHWU3aumen, Ho-
BbIM CTPOUTENLCTBOM. OTO O3HA4aeT, YTO B Npefenax, 4onycTu-
MbIX MO TEKYLLUEeMy COCTOSIHUIO HaAEXHOCTW, CTaHuMs Mmeet
BO3MOXHOCTb ONTVMU3MPOBATL CBOW NPOM3BOACTBEHHbIE NPOr-
pamMMbl NS MUHMU3ALMN MHAPSLMOHHOMO poCTa U3aepXek.

OpHoBpeMeHHo ¢ 3TuM B 2002—-2003 rogax OCyLLECTBIIEH Me-
PEexof Ha HOBYIO CUCTEMY OpraHv3aLmmn CEPBUCHOrO 06CTyXMBa-
HWSi — C BbIBOJOM PEMOHTHOrO nepcoHana B 3 cneumanvanpoBan-
HbIX PEMOHTHbIX MPEANPUATUSA 1 NEPEXOAOM Ha TEHAEPHYHO OCHO-
BY BbIA@4u 1 MonyyeHus ycnyr. 3To no3BOSIMIO KOHTPOIMPOBATh
N3AEePXKN N OOHOBPEMEHHO rapaHTUPOBaTh BbIMNOHEHWE PaboT.

BantoTHbie pucku

IvHamnka 06MeHHOro Kypca HauvoHanbHOW BanoTbl ABMS-
eTCs CYLLECTBEHHbIM PaKTOPOM, OMpeAenstoLLMM UHAMALMOH-
Hble MPOLEeCChl B POCCUACKOW 3KOHOMMKe. [Joxofbl 1 3aTpaTsl
"OC HOMMHMPpOBaHbI B py6nsx, MO3TOMY BantoTHble pucku [AC
CBOAATCA K MHANALMOHHBIM.

Puckun 3aKkoHogatenbcTBa

3pecb Hanbonee 3Ha4MMbIMKU puckamn ansg ObuiecTsa aB-
NAITCH UBMEHEHWS B 3aKOHOAATENLCTBE MO LieHHbIM Bymaram
N HaNoroo6/I0XKEHMIO.

B Yactv usameHeHus 3akoHoAATENLCTBA MO LIEHHbIM BymMaram
Hafo npepnonaraTb yCUneHvie Mep no 3alumTe npas akLyOHEepos 1
VHBECTOPOB, 06ECMeYeHNI0 NPO3PaYHOCTV AEATENbHOCTU KoMMa-
HWA. DTO MONOXMUTENBHO CKaXXEeTCs Ha aesiTenbHocTn ObLuecTsa.

Purckn Hanoroo6noxeHns CoCTOAT B UX POCTE M AManas3oHHOM
xapakTepe, Korfa yCTaHOBIIEH/E KOHKPETHOW CTaBKW 3aBUCUT OT
MECTHbIX OpraHoB B Npefenax 3akoHOAaTenbHO ornpeaeneHHoro
AnanasoHa. CpeAcTBOM CHUXEHWSI TaKoro pucka sBnsieTcs ycra-
HoBreHve O6LLecTBOM paboymx OTHOLLIEHUIA C OpraHaMn MECTHOM
(cybbekTa depepaumn) BacTv, KOTOpble MO3BONAT [OCTMYb J0-
rOBOPEHHOCTEN MO CTaBKaM Hanoros, HOCALLWMX, Kak MUHUMYM, He
MaKcumarbHbi xapaktep. OnbiT 2003 roga NokasbIBaeT, YTo Ta-
Kune paboyme OTHOLLIEHUS HaNaXKeHbI.

OTPACJIEBbBIE PUCKU

Puckun pechopmmupoBaHuns PAO «EQC Poccun»

Puckn pedopmuposanna PAO «ESC Poccun» 6ygyT nmeTtb
ans O6LecTBa MUHUMAIIbHOE 3HA4YeHVe B CUNY CreayoLmx
06CTOATENBCTB:

e OO6LLECTBO BOMAET B COCTaB OMTOBOW MMApPOreHepupyto-
wert komnanum (OI'TK), o6pasosaHHol Ha 6a3e [OC Bomxcko-
Kamckoro Kackapa ¢ KOHTPOSIbHbIM NakeToM COBCTBEHHOCTU Y
rocyfgapctea. OTO MOBLICUT (PMHAHCOBYIO U OMEPaLMOHHYHO YC-
ToumBoCTb ObLLecTBa;

e cospaHne OITK He npepnonaraeT pasgeneHns akT1BOB,
a UCKIMIOYUTENBHO MX KOHCONMMAALMIo;

* POXOXAeHWe NoAroToBuTeNbLHOro atana B 2002-2004 rr.
OCYLLIeCTBNSETCS NOA PYKOBOACTBOM «YrNpaBnsioLlen Komna-
Hum Borxckuin M'vpposHepreTuyeckmin Kackag» (100-npoueHT-
Has poyepHss komnanna PAO «EQC Poccum»), 4to obecneqn-
BaeT CUCTEMHbIN M 3BOMIOLMOHHBIN XapakTtep HeoOXOAMMbIX
npeo6pasoBaHuii;

e O6wecTBO ABNsSeTcd y4acTHUkoM OMTOBOro pbiHKA
3MEKTPOIHEPTUN N MOLLHOCTU MEepexofHOoro nepuopa, okasbl-
Bas eMy O6LLeCUCTEMHbIE YCYrn 1 Mony4as 3a HUX rapaHTupo-
BaHHyt0 onnary.



Puckun HeagekBaTHoro TapughoobpasoBaHUs

Tapud Ha oTnyckaemyto anekTpoaHepruto NOC Henocpen-
CTBEHHO ornpepenser (PUHAHCOBbIA pe3ynbTaT AeAaTenbHOCTU
KoMnaHun. Puckn HeagekBaTHOro TapndoobpasoBaHus cyLue-
CTBYIOT B CWNy WX LIEHTPann3oBaHHOro yctaHosneHunsa depe-
panbHow aHepretTuyeckorn komuccren (GIK). OcobeHHOCTAMU
paccmaTtpuBaeMbiX PUCKOB ABMSIOTCA:

HecBOEBPEMEHHbIN W/WMN He[OCTaTO4HbIV NepecMoTp A0
3KOHOMMYECKM HEOOXOAMMOrO YPOBHS;

HanMyMe 1 BO3MOXHbIA POCT CyLLieCTBYtOLLEro HebanaHca
Mexay Tapudamn Npon3BoauTENEen 1 MOTPeOBUTENEN 3NEKTPO3-
Heprum (Tak Ha3blBaeMblli «HebanaHc pbiHKa no Tapudgam OIK»).

Pvck HecBoeBpEeMEHHOCTM M HeJOCTaTO4HOCTU MepecmoTpa
TapundoB co cTopoHsl ®IK formkeH paccMmaTpuBaTbCa OTHOCH-
TENbHO ero HeOH6XOAMMOro YpPOBHS. B kayecTBe TakoBOro MoryT
6bITb 2 ero BapumaHTa: Koraa Tapud AOMKeH ObITb MOBbILLEH Ha
YPOBEHb MHMMALMM MW UCXOAA U3 TeMna NpupocTa Tapudos 3a
nocnegHve asa roga. Ha cerogHsALWHUA OeHb YPOBEHb AENCTBY-
rowmx Tapudos nossonsetr O6LecTBy Mmonyyatb MONIOXUTESb-
HbI (OMHAHCOBbLIV pe3ynbTar.

HebanaHc no Tapudam O3IK perynupyetcs MNpaBruTensCTBOM
P®. C 3anyckom Heperynupyemoro pblHKa 31eKTPO3HEPrun U
MOLLHOCTN «5-15» nosiBNsieTcs 3KOHOMUYECKass BO3MOXHOCTb
4aCTUYHO MUHUMM3MPOBATL HebanaHc B onnare 3a OTMyLLEeHHY0
3MEKTPOSHEPruio, NepeBoas napannensHo 4eGUTOPCKYo 3aon-
>KEHHOCTb B (PMHAHCOBbIE UHCTPYMEHTBI.

PUCKU ONEPAL{UOHHOM AEATEJIbHOCTU

TexHn4eckne pucku

DU3NHECKNIA U3HOC, HapyLLIEHNE YCMOBUIA SKCMyaTaumm U Kpu-
TUYECKOE M3MEHEHVEe MapaMeTpoB paboTbl 060PYAOBaHUS MOryT
cTaTb MPUHMHON BbIXOAA €ro U3 CTPOS (aBapuii) U paspyLLEHMs CO-
Opy>eHuin. Bce 3T0 MOXET NPUBECTU K CHUXKEHUIO HAOEXHOCTU pa-
60TbI CTaHLMK, W, KaK CNefcTBme, HEQOMONYy4EHNo NPUBbINKN, HE06-
XOAMIMOW [NA OCYLLECTBIIEHNA MHBECTULWIA, BbINnaThl AVBUOESHOOB.

BeposTHOCTb Bbixofa 060pYAOBaHMS U COOPYXKEHUIA U3 CTPOS
HaxoAWTCA Ha CPeHeCcTaTMCTUHECKOM ypoBHe. Bce 0CHOBHbIe npo-
N3BOACTBEHHblE 06beKTbI [OC 3acTpaxoBaHbl. Kpome Toro, Ha
[IOMHKHOM YPOBHE OCYLLIECTBISETCA LiefbIi KOMIEKC Mep No obec-
MeYeHNo HaEeXXHOCTV 060PYAOBAHMS U COOPYXKEHUN, & IMEHHO: B
MofHOM o6beme MPOM3BOAATCA PEMOHTHbIE paboThbl; peanuayercs
nporpamma TEXHUHECKOro NepeBOOPY>KEHMS 1 PEKOHCTPYKLMM CPO-
kom go 2015 rofa; BHEAPAIOTCA COBPEMEHHbIE METOAbI ANarHoCTN-
kv 6e3 OCTaHOBKM OGOPYAOBaHUS; MOCTOSHHO OMTUMMW3UPYETCH
CTPYKTypa 1 BenmymHa obbema 3anacHbIX YacTel; BBefeH TeHaep-
HbIll OTGOP CEPBUCHBIX N CHABXXEHYECKMX OpPraHn3aLyin C LIENbIO No-
BbILLIEHWS Ka4eCTBa NpefocTaBnsemMbIX YCIyr U MaTepuanos, oTBe-
TCTBEHHOCTM KOHTPAreHTOB U CHUXKEHWUIO YAENbHbBIX 3aTpar.

CouyunarsnbHble pUCKHN

YX0[, BbICOKOKBaNMMLMPOBaHHOIO NepcoHana, CHXeHue
YPOBHS €ro NpoheccnoHansHON NOArOTOBKN MOTYT CYLLIECTBEH-
HO BMMATbL HA MPOM3BOACTBO KOHEYHOrO NPOAyKTa.

KOHKYpEHTOCNOCO6HbIV YPOBEHb 3apabOoTHOM Mnathbl, COLM-
asnbHble rapaHTUN U HanM4ne HerocyAapCTBEHHOO NEHCUOHHO-
ro ooHaa SBMATCA €CTECTBEHHbIM 6apbepoM Ans OTTOKA Bbl-
COKOKBanMmMLUMpOBaHHbIX KaapoB.

HepocTaTto4HOCTb — MO CPpaBHEHUIO C PbIHOYHBIMU TpeboBa-
HUSMW — 3HAHWUIA CYLLECTBYET M CHUMAaETCsl CUCTEMOW aTTecTa-
unn nepcoHana, oby4eHnem C OTpPbIBOM unu 6e3 oTpbiBa OT
Npov3BOACTBA, NPOBEAEHNEM [eN0BbIX COBELLaHnA 1 urp, 06-
MEHOM OrbITa, Pa3paboTKON HOBbIX PErNaMeHTUPYIOLLNX [OKY-
MeHTOB M0 6U3Hec-npoLeccam.

Okonoruyeckune pucku
OHu BblpaxaroTcsi B BO3MOXHOCTM MPOTEYeK mMacna B peky
u3 ruppoarperatoB 3C, NpeBbilEHWs OTMETOK MOTUHBI



rogoBou OTHET

(BOOOXpaHuIMLLa) B BEPXHEM UMM HWXKHeEM Bbedax. LLTpadibi
3a BO3MOXHbIE MPOTEYKMN Macna He MOryT CUMbHO MOBMMATL Ha
nnarexecnocobHocTb ObLLecTBa, NOTOMY 3TOT PUCK MOXET pac-
CMaTpuBaThCA Kak He3HauuTenbHbIN. [peBbIlLeHe YPOBHSA BO-
[OXpaHUnMLLA B BEPXHEN UM HUXKHEW OTMETKE YpeBaTo 3aTorn-
NeHNeM NpPUBPEXHbIX 30H, HA KOTOPbIX pasMeLLieHbl MPOn3Bos-
CTBEHHblE W XWMble OOBLEKTbI, MPUPOAHbIE KOMMMeKkchl. [ns
HeJomnyLLEHVs NOATONNEHNS UCMOSb3YIOTCA 3alUMTHbIE AamMbbl 1
COOPYXEHUs1, U B 06513aHHOCTb VX BnafenbLeB BXOAWUT Moaaep-
>KaHve Ux B Hafexallem CoCTOsiHUM, CBOEBPEMEHHOE yKpensie-
HVe paspyLUarLLMXCcs y4acTkoB famo. O6LLecTBo, Co CBOEN CTO-
POHbI, CBOEBPEMEHHO, HA OCHOBaHWUM METEOMNPOrHO30B Ha nepu-
ofi NaBOAKOB, M3BELLAET BOAOMNONb30OBATENEN O BO3MOXHbIX
YPOBHSAX PEKV ANS MPUHATUS MU HEOOXOAUMbIX 3ALLUMTHBIX Mep.

®duHaHCOBbIe PUCKU

Puckn O6LuecTtBa cBfA3aHbl C nrartexamu 3a 3NeKTPosHep-
ruio, NOCTaBMIEHHYIO MO MNaHy 1 B pe3ynbtarte Topros. MoTpe-
6UTENAMU ABNAKOTCA dHEeprocucTemsl. B HacTosee Bpems fe-
HeXHas cocTasnsowasn B nnatexax — 100%. CyluecTBeHHON
npo6nemon octaetca He6anaHc ®OPOM no tapudam OIK —
HebanaHc perynupyemoro pbiHka. B Tapude Ha 2004 rog 3ano-
XeHa cocTaBnfAoLLas AnA noraleHna 4actTn HebanaHca, oTHe-
CEHHOro Ha 06beM ero NpOLUMbIX MOCTaBOK.

ANNUAL REPORT

the dam (reservoir) in headwater or tail-water. Penalties paid
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 cover-
ing a part of the imbalance relating to the volume of its past
deliveries.
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OCHOBHDIE NOKA3ATENMA
nPON3BOACTBEHHOMU
AEATENBbHOCTMU

B 2003 rogy OAO «Bomxckas [9C» obecneynno HagexHoe
n 6ecnepebonHoe NPOM3BOACTBO 3NEKTPOSHEPTMN N €€ CBOEB-
peMeHHble NocTaBkn notpebutenam. OakTnyeckas BolipaboTka
3nekTpoaHeprum 3a 2003 rop coctasuna 12499939 Tbic. KBT.4,
mnn 113,3% nnaHa.

KEY PRODUCTION
INDICATORS

In 2003, JSC Volzhskaya HPS secured reliable and fail-free
electricity generation and timely deliveries to consumers. Actual
electricity generation came to 12,499,939,000 kWh, or 13.3%
over targets, in 2003.

AVMHaMMKa OCHOBHbIX NMPOM3BOACTBEHHbIX noxasafeneﬁ,

MJH. KBT.4

behavior of basic performance indicators, million kWh

o o o o o o o ui o 12700
12600
® BbipaGoTka 12500
Generation 12400
MonesHbIn oTnyck 12300
Useful delivery 12200
12100
MocraBka Ha POPIM
Delivery to FECWM — — L | = = | = = 12000
2001 2002 2003
BONrac 2541 MBT 3,5 MJIH. N.C. 2,5 MNIPO. BATAPEEK
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KEY PRODUCTION
INDICATORS

OCHOBHbIE MPOU3BOACTBEHHbLIE
MOKA3ATEIUN
En. uam. 2001

HavmeHoBaHue noka3satens
YcTaHoBNEHHas MOLLHOCTb MBT 2500,4

[ acnonerawan woupoers | wer | 2i573 |
Pa6o4as MOLIHOCTb MBT 2051,3
Canbao-nepeTok MOLLHOCTM
Bbipa6oTka anekTpoaHeprum, BCero

2002 2003 Indicat

2541 2541 Rated capaci
7 T T v 55

2087,9 2113,1 eratln caacn
“260 | MW | Ouncapaciy consumpton
-1691 -1679,8 -1726,1 MW Capacity traffic balance

MITH. KBT.4 12668 m 12499,9 min. kWh Total electricity generation

MIH. KBT.4 66,8 min. kWh Total electricity consumption for own needs
M]'IH KBTH mmm mIn kWh - electricity generation

MBT

Pacxo, [ 3NEKTPO3HEPIrnmn Ha COBCTBEHHbIE H Obl, BCEro
TO Xe B % K BbIpabOTKE 31EKTPOIHEPr as % of eIectrlClt generation
Oy snoxtpomeprm ot | Bror | 126040 | 124728 | 124285 | min-kWin | ooty debveryfrom busbars |

OTNycK 31eKTposHeprm (can

B T.4. Ha ®OP3M MIH. KBT.4

FrEHEPUPYIOLUME U NEPEOAIOLUME
MOLLHOCTM

12481,1

Pacxopn 3neKToaHervw| Ha MoTepy B CTAHLMOHHON CETU  MJTH. KBT Y 115 8 156,9

12485,4

145,5

mIn kWh Electricity losses in the plant network
_ as % of delivery from busbar

12312,4

12302,5

12276,9 Including to FECWM

GENERATING AND TRANSMITTING
CAPACITIES

FEHEPUPYIOLWLWME MOLWHOCTU I3C
HPS' Generating Capacities
YcraHoBneHHas MmowHocTb, MBT lop BBOAA B aKcnyaTauuio lop BBOAA TYp6GUHDI
Rated capacity, MW Year of commissioning Turbine commissioning year

Ne ruppoarperara
Hydro Unit

01 115 01.10.88 01.10.88
A Y A7 S

115 06.12.60 06.12.60
—

115 30.12.58 30.12.58
-_

115 01.01.59 01.01.59
-—

115 22.12.02 22.12.02

115 23.12.59 23.12.59

115 31.12.59 31.12.59

115 31.12.59 31.12.59

115 29.06.60 29.06.60

115 29.06.60 29.06.60
—

115 21.09.60 21.09.60
—

31.12.62 31.12.62

CymMmapHasi ycTaHoBneHHas mowHocts F9C Ha 01.01.2004
r. coctasnseT 2541 MBT. B 2003 rogy rugpoarperartbl npopa-
6otann 148190 arperatoyacos, 4To Ha 941 6onblue, 4eMm B
2002 ropy (+1%).

HoroeopHas pa6oyas MowyHocTb MOC onpepensieTcs rogo-
BOW NPOrpamMmon PEMOHTHbIX PaboT OCHOBHOrO 060pyAOBaHNsS
1N CE30HHLIMU OrpaHNyeHnsaMN (06BbEM U NMPOJOIKUTENBHOCTD
BECEHHEro nonoeofpbs). Pexum nponycka Bofabl, OT KOTOPOro
CYLLIECTBEHHO 3aBUCUT 006beM BbIPAOOTKM 3M1EKTPOIHEPruu,
pernameHTUpyeTCs NONOXEHUAMU «OCHOBHbIX NPaBWI UCMOSIb-
30BaHUs BOOHbIX PecypcoB BofoxpaHunuia». OCHOBHble na-

pamMeTpbl rMAPONOrM4ecKkMX pexunMoB 3apgatotcs MuHucTep-
CTBOM MpupodHbIX pecypcoB P® (MIP), no kotopbiM LleHT-
panbHOe gucneTyepckoe yrnpasneHne EquUHON aHepreTu4eckomn

The aggregate rated capacity of HPS came to 2,541 MW as
of January 1, 2004. In 2003, hydro units operated 148,190
unit/hours, or 941 unit/hours more than in (+1%).

The contractual operating capacity of HPS is determined
by the annual repairs program for core equipment and season-
al limitations (the volume and duration of spring floods). The
water passing mode that largely determines electricity gener-
ation 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 man-
agement of the plant.
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cucteMbl Poccnmn paspabatbiBaeT CyToUHbIe rpadukmn Harpy3ku
W OCYLLECTBMSIET ONEPATMBHOE PYKOBOLACTBO CTaHLMEN.

OAO «Bomxckas M9C» obecnedmBaeT pexuM HECEHWsI MNKO-
BOW W 6a30BOM (B nepvof MonoBoAbs) Harpy3ku B EBponerickon
Yactn ESC Poccum, yyactBys B perynMpoBaHvn HYacToTbl 3MEKTpU-
YECKOrO TOKa U HanpshKEHUs! B HOPMarbHOM M aBapUiHOM peXxumMax
9HEprocMcTEMbI (aBTOMATVKA 3arpy3Kku U pasrpy3Ku reHepaTopoB).

KO3DPDULIMEHT JDPDPEKTUBHOCTHU
UCMOJIb30OBAHUA YCTAHOBJIEHHOM
MOLHOCTU

Rated Capacity Efficiency Ratio

OVWHAMUKA PABOYEN MOLLHOCTHU, A TAKXXE
KO3®PULMEHTA ODEKTUBHOCTU NCNOJIb30OBAHUA
YCTAHOBJIEHHOW MOLLHOCTHU
Trends in operating capacity and in rated capacity efficiency ratio

N pa6. (MBT) Kad (%)
N working (MW) Ratio (%)

AHBapb 2124 2080 83,59 81,86 January
mapT 1943 1959 76,46 77,10 March
2114 2155,1 83 20 84 81
S| zzie | zzoo | oros | oo | e
vione 2124 2124 83 59 83 59 July
CeHTH6Pb 2168 2190 85,32 86,19 September
HOSI6Pb 2054 2119 80,83 83,39 November

2087,9 2113,1 82 17 83 16 Annually

BOAHbIE PECYPCbI

ANNUAL REPORT

JSC Volzhskaya HPS 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/unload-
ing automation).

AVHaAMMKa MaKCUMMalbHbIX Harpy3ok,
N, MBT

maximum load behavior, N, MW

2600
2500
2400
2300
2200
2100
2000

]

SIHB (heB Map anp main UIOH MION aBrr CEH OKT HOA fiek
jan feb mar apr may jun jul augsep oct nov dec

Makc. Harp. maximum load

BennymHa makcumyma Harpysku B Kaxblil mepuog cootse-
TCTBOBasia MakcMMasnbHOM pabo4en MOLLHOCTH.

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

WATER RESOURCES

OAHHbIE MO PECYPCAM BObl '3C
HPS' Water Resource Data

MokasaTenn 3HaueHue
Value

MonesHbIn 06bEM BOJOXPaHUNULLA HA HaYano roga
MpuToYHOCTL BOAbI 3a rof

Ky6. KM

MoTepu BoAbI Ha hUNbTPaLWIO, CNapeHue, NbaoobpasoBaHve Ky6 KM

cu km Useful reservoir volume as of the start of the year
Annual water inflow

cu km Water losses due to filtration, evaporation, and ice formation

MonesHbI 06bLemM BOAOXPaHUAMLLA Ha KOHeL, roaa Useful reservoir volume as of the end of the year

O6bem rogoBoro cToka Yepes Bonrorpagckui rugpoysen B
2003 ropy coctaun 252,1 Ky6. KM NpOTMB CPEAHEMHOroneT-
Hel BenuuuHbl 248,3 Ky6. kM. CpedHErofoBoi pacxof BoAbl
nmen BenuuuHy 7980 Ky6. M/C 1 xapakTepusoBancs 43%-oi
06€eCcneyveHHOCTbIO.

O6bem cToKa 3a Nepuof, BECEHHEro MonoBoabs (anpenb —
nioHb) coctasmn 103,2 Ky6. KM, 4TO Ha 2,5 Ky6. KM MeHblUe
cpegHemHoroneTHero (105,7 ky6. Km).

Annual run-off through the Volgograd hydro system came to
252.1 cu km versus multiyear average of 248.3 cu km. Average
annual water consumption stood at 7,980 cu ms and was
described by 43% occurrence.

Run-off was equal to 103.2 cu km during the spring flood
(April/dune), 2.5 cu km less than multiyear average (105.7 cu km).

AAHHBIE MO PACXOAY BOAbl N3 BOOOXPAHUIULLA
Reservoir Water Consumption

Pacxop Bopbl: 3HaueHue Water consumption:
Value

- Ha I'IpOVISBO,ELCTBO ANEKTPUHECKOW SHEPrUn

Ky6. m/c
Ky6. m/c

= Ha LUN030BaHNE
- Ha Hy>X[bl HAPOJHOrO X03ANCTBa

Ky6. M/C

7180

cu ms - electrlcny generation
cu ms Iockage

cu ms - economic needs

BOJIFTSC 2541 MBT

3,5 MJIH. JI1.C.

2,5 MJIP]. BATAPEEK
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MakcumanbHbIi pacxof 3a BpeMsi BECEHHEro MosioBOAbSA
6b1n 3aperucTpupoBaH 19 mas n coctasun 26000 ky6. m/c, npu
3TOM MakcvMMmasbHasi OTMETKa HWXHero 6bedha 6bima pasHa
3,27 Mm.a6c. BennumHa MakcMManbHOro pacxoga Xxapakrepuay-
etca 11%-01 06ecneyeHHOCTbIO.

ANNUAL REPORT

The maximum consumption for the spring flood period was
recorded on May 19 at 26,000 cu ms, with the maximum tail-
water level coming to 3.27 absolute meters. The maximum con-
sumption is described by 11% occurrence.

ruaporpadg cpenHeMmecs4HbIX pacxonos,

Q, m Ky6./c
average monthly consumption hydrograph, Q, cm/sc
25000
20000
= == = Q, NpuT. CYM.
Q. togal iflow 15000
10000

Q, c6poc cym.
Q, total outflow

Q, c6poc xon.
Q, idling

5000

Al 0

sIHB CpeB Map anp MaMu UIOH MION aBr CEH OKT HOSl AeK

jan feb mar apr may jun

jul aug sep oct nov dec

OVWHAMMUKA 3HEPFETUYECKUX NOKASATENEN
Changes in Power Indicators

Mepuop YpaenbHbI pacxoa,

Ky6. M/KBT.4

CpeaHeMecsi4HbIN
Hanop, M

Unit consumption,

Average head, m

CpepHeMecsi4HbIN
KNA ruppoarperara, %

Koadhchnument
NOJIe3HOro UCMnoJsib30BaHUsA
BOAHLIX PecypcoB, %

Average monthly Water resource

cu mkWh AEF for hydro unit, % use efficiency factor, %
AHBapb 17,8 23,13 89,19 98,74 January
mapT 17,9 22,96 89,35 98,79 March
man 22,8 18,76 85,85 66,65 May

CeHTAOPb 16,6

24,98 88,55 98,09

September

HOSI6Pb 16,8

24,86 87,92 98,34 November

CpepHee 3a 2003 rop 18,1

23,53

86,22 91,23 Average for 2003




OHEPIroCbbITOBASAl AEATEJIbHOCTb

B 2003 r. otnyeHo Ha POPOM 12276,9 miH. KBT.4 anekT-
PO3HEPrUK, B TOM HYUCTIE!

* Ha perynupyemom cektope — 12187,6 mMnH. kBT.4 (99%
BCel NoCTaBKM);

® Ha KOHKYPEHTHOM CeKTope (PbIHOK «5-15») — 89,3 MAH. KBT.4.

O6LLMIA OTMYCK 3NEKTPOIHEPrN Ha ypoBHe 2002 r. U MeHbLLe
noctasku 2001 r. Ha 1,6%, YTO CBSI3AHO C YCIIOBUSIMW MO BOOHOCTU.

POWER DISTRIBUTION OPERATIONS

12,276.9 billion kWh of electricity was supplied to FECWM in
2003, including:

* 12,187.6 million kWh (99% of total supplies) in the regulat-
ed sector;

* 89.3 million kWh in the competition sector (5-15 market).

Total electricity supply was on a level with 2002 but by 1.6%
less than in 2001, which is due to low water content of the year.

OCHOBHbIE MOKA3ATE/IN 9HEPIrOCEbITOBOW AEATENILHOCTU (C HAC), MJIH. PYB.
Power Distribution Operations Key Indicators (incl. VAT), million RUR

[ebuTtopckas 3a0/mKeHHOCTb Ha Ha4ano nepvioaa

B T. 4. He6anaHc no Tapucpam OIK
OTtnyck Ha ®OP3M,
B TOM 4ucne:

9MEKTPO3HEPrusl, NpofaHHas Ha Toprax
%%

Peanusaums Ha ®OP3M,

B TOM 4ucne:

[EHeXHbIMU cpeacTBamm
%%
6aHKOBCKVMU BEKCENAMM
%%

B3aumo3zaveTamu

%%

[ebuTopckas 3apomKeHHOCTb Ha KOHEL, nepuoaa
B TOM 4uchne HebanaHc no tapugam OGIK

Receivables as of the start of the period
incl. FEC tariff balance

Supply to FECWM

Including

Electricity sold at trading

T

Sales at FECWM

In cash

I

Bankable bills

m-—

Mutual offsetting of debts
%%
Receivables as of the end of the period

BOJITSC 2541 MBT

3,5 MJIH. JI1.C.

2,5 MJIP]. BATAPEEK
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AVIHAMMKA MOCTAaBKM U peanu3auuvm 33
Ha POPIM, mnH. py6.
electricity supply and sales at FECWM, million RUR

- 0 0 - 0 -
1800 150
1600
1400 106 120
97 94
1200 90
1000
800 60
600
400 30
208 R i . .
2001 2002 2003 %

o Peanusauusa
Sales

c— %o . MocTaBska
% Supply

AMHaAMMKa NOCTaBKM 33 Ha ®OPIM,

MJIH. py6.

electricity supply at FECWM, million RUR
2000
1800
1600
1400
1200
1000
800
600
400
200
0

2001

KOHKYpeHTHbI cekTop
Competition sector

2002 2003

He6ananc Ha ®OP3M
Imbalance at FECWM

Perynupyembiii cekTop
Regulated sector

B oT4eTHOM rofy 3a peann3oBaHHYKO 3NEKTPO3IHEPTUIO MO-
nyyeHo 1625,7 MnH. py6nen, 4To 6onbLue onnatsbl B 2001-2002
IT. COOTBETCTBEHHO Ha 143% U 61%. CTpykTypa peanu3aummn
Mo cekTopam pbliHKa cregyoLas:

* Ha perynmpyemom cektope — Ha cymmy 1600,2 MfH. py6-
nen (98% peanusauun);

® Ha KOHKYPEHTHOM CeKTope — Ha cymMMy 25,5 MiH. py6nen
(2% peanuszauun).

MameHnnack 1 cTpykTypa onnatbl — AEHEeXHble CPeacTea B
onnate coctaBnsatoT: 2001 r. — 77 %; 2002 r. — 96%; 2003 r. —
100% (nonoxuTenbHasa TeHAeHUWS).

K KOHLYy oT4eTHOro neproga o6LLas 3aaomkeHHOCTb Ha POPOM
nepen OAO «Bomxckas M9C» Bo3pocna Ha 62% — 3a CHeT poc-
Ta 3af0/MKEHHOCTM Mo HebanaHcy PIK 1 BoccTaHOBNEHUA 3a-
pomxeHHocTn OAO «BonrorpagsHepro» (nepepada Hepeanu-
30BaHHON 3a[0S/HKEHHOCTN U3 [OBEPUTENbHOrO YMNpaBrieHus).
Bce nokynatenu paccuunTbIBatoTCA B 06beMe TEeKYLLMX NnaTexen.

ANNUAL REPORT

AVHaMMKa peanu3auum 33 Ha POPIM,
MJIH. py6.

electricity sales at FECWM, million RUR
2000

1800
® 1600
1400
1200
1000
800
600
400
200

2001 2002

B3aumosayeTbl
Offsettings

2003

Bekcens
Notes

Mpoune
Other

JeHbru
Cash

AUHAMUMKA Ae6UTOPCKOM 3aQ0J1XKEHHOCTM,
MJIH. pY6.
changes in receivables, million RUR

—0- 350

300

250

s—_— - - 200

T, ——_—_n o 150

100

50

= 0

01.01.2001 01.01.2002 01.01.2003 01.01.2004

a3 _J:IEG::; yyeTa He6anaHca
Receivables Receivables w/0 imbalance

1,625.7 million rubles were received for sold electricity in the
accounting year, of by 143% and 61% higher than payments in
2001 and 2002, respectively. The sales composition by market
sectors is as follows:

* for RUR 1,600.2 million (98% of sales) in the regulated
sector;

» for RUR 25.5 million (2% of sales) in the competition sector.

The payment structure changed, too: cash accounted for
77%; 96%; and 100% in 2001, 2002, and 2003, respectively (a
positive trend).

By the end of the accounting period, total debt at FECWM to
JSC Volzhskaya HPS rose by 62%, which was largely due to
mounting debts of FEC imbalance and reinstatement of indebt-
edness of JSC Volgogradenergo (transfer of unsold indebted-
ness from trust management). All customers settle in the volume
of current payments. Underpay under FEC's balance sheets and
tariffs rose by RUR 26.1 million in the accounting year (from
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Heponnata no 6anaHcam u Tapudam ®IOK 3a 0TYETHbI rog, RUR 24.8 million at the start of the year to RUR 50.9 million as
BO3pocna Ha 26,1 MnH. py6new (c 24,8 MnH. pyonew B Havane of the end of the year).
roga fo 50,9 MnH. pybnen B KOHLE roga).

CTPYKTYPA OMJIATbI QJIEKTPO3HEPI A
Electricity Fee Composition

Mo nnaHoBoMy GanaHcy Ha pbiHke «5-15» Bcero
As per the planned balance sheet On the 5-15 market Total

Cymma, Cymma, Cymma,
CpepcTtBa onnarbl MJH. pY6. MJH. py6. MJIH. py6. Means of payment
(c HAC) (c HAC) %% (c HAC) %%
Amount, Amount, Amount,
min. RUR (w/VAT) min. RUR (w/VAT) min. RUR (w/VAT)

[exexHble cpeactsa 1589,2 25,5 1614,7 Cash
—_—_—l-

B3avmo3zaueTbl Off-settings
———-

WUrtoro 1600 2 1625,7 Total
AVWHAMMUKA OHEPronoTPEBJIEHUA, TRENDS IN POWER CONSUMPTION,
PACHETbI C NOTPEBUTEJIAMM, CONSUMER SETTLEMENTS,
CTPYKTYPA ABOHEHTCKOM AND SUBSCRIBER
3AQOJDKEHHOCTHU LIABILITY MIX

PACYHETbI C NOTPEBUTENAMU
Consumer Settlements

A3 Hau. O6bem NOCTaBKU Onnara I3 KoHeL Consumer
Opening receivables Supply Payment Closing receivables

Tpe6urenb

OAO «BonrorpagasHepro» 132,6 641 6 205,2 Volgogradenergo OJSC
OAO «KypckaHepro» 219 1 219 1 Kurskenergo OJSC
OAO «KanyrasHepro» 107,7 110,5 -2,8 Kalugaenergo OJSC

OAO «YrbsSiHOBCKIHEPro» Ulyanovskenergo 0JsC

KOHKYpEHTHBI cekTop Competition sector

U3MEeHeHMe 3a[l0JIXEeHHOCTU OCHOBHbIX NoTpe6éurenen,
MJIH. py6.
major consumers’ receivables behavior, million RUR

N N s I N s N s N NN s N AN MR s I AN s HEN s 700

600

o 0O6bem NocTaBku 500
Supplies 400

. 3 Ha KoHel, nepuoga 300
Receivables, end of the period 200
A3 Ha Ha4yano nepuopa I 100
Receivables, start of the period — — . e I T 0

BonrorpapaHepro HuxHoBaHepro 3A0 "MHTEP PAO"YnbsHOBCKaHepro He6anaHc
Volgogradenergo Nizhnovenergo INTER RAO CJSC Ulyanovskenergo Imbalance

BOJIF'SC 2541 MBT 3,5 MJIH. J1.C. 2,5 MJIP[]. BATAPEEK
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CTPYKTYPA MOCTABKM, SUPPLY STRUCTURE, PAYMENT,
OMNMMATbI U AEBUTOPCKOM AND RECEIVABLES
3AAO0JIKEHHOCTU HA KOHEL| 2003 rofA AS OF THE END OF 2003

CTPYKTYpa NoCTaBKM 39
electricity supply mix

BonrorpapaHepro 37
Volgogradenergo
o, () o,
6% 5% 2% HWXHOB3HEpPro 17
Nizhnovenergo

KypckaHepro 13
Kurskenergo

3A0 "UAP ®OP3M" 10
AAC FECWM CJSC

13%

KanyrasHepro 6
37% Kalugaenergo

3A0 "MIHTEP PAO" 5
INTER RAO CJSC

He6anaHc 2 fo) /
o

Imbalance

CTPYKTYpa onnartbl 33
electricity fee mix

BonrorpagaHepro 35
Volgogradenergo
7% 5% HWXHOB3HEpPro 17

Nizhnovenergo

KypcKaHepro 13
Kurskenergo

3AO0 "UAP ®OP3IM" 11
AAC FECWM CJSC

KanyrasHepro 7
35% Kalugaenergo

3A0 "VHTEP PAO" 5
INTER RAO CJSC

13%

He6ananc 0 lo) /
(o)

Imbalance

cTpyktypa 13 Ha 01.01.2004 r.
receivables mix as of January 1, 2004

BonrorpagaHepro 73

18% Volgogradenergo
He6anaHc 18

Imbalance
HWXHOB3HEpPro 3

3%, 73% Nizhnovenergo
YnbsAHOBCK3Hepro 3

2%
3%

Ulyanovskenergo

3AO "UIHTEP PAO" 2 O/
INTER RAO CJSC (o]

19



rogoBOM OTHET ANNUAL REPORT

AWHAMUKA USMEHEHUAl TAPU® OB TARIFF CHANGE RATE

ANHAMUWKA USMEHEHUA TAPU®OB
Tariff Change Rate

[ara 18.06.1998 r. Data 18.05.1999 r. [Aara 25.07.2000 r.
MpoTok. Ne 25/6 MpoTok. Ne _24/1 MpoTtok. Ne 38/3
[ara yTBepXaeHus Tapuca (BBepeH c 01.07.1998 r.) (BBeneH c 01.06.1999 r.) (BBeneH c 15.08.2000 r.) Tariff approval date

Date: 18.06.1998 Date: 18.05.1999 Date: 25.07.2000
Minutes No. 25/6 Minutes No. _24/1 Minutes No. 38/3
(effective as of 01.07.1998) (effective as of 01.06.1999) (effective as of 15.08.2000)

3a aneKTpoaHeprmo 1,63 2, 2,32 For electricity

|
10246 13172 14204 For capacity

Jara 18.07.2001 r. Nara 25.12.2002 r.
MpoTok. Ne 45/2 MocTtaHoBneHue Ne 98-3/2
[Lata yTBepXxpaeHus Tapuca (sBeneH ¢ 01.08.2001 r.) (sBepeH ¢ 01.01.2003 r.) Tariff approval date

Date: 18.07.2001 Date: 25.12.2002
Minutes No. 45/2 Resolution No. 98-3/2
(effective as of 01.08.2001) (effective as of 01.01.2003)
3a aneKTpoaHeprmo 2,39 6,37 For electricity

3a paccmaTtpuBaemsblil Neprof, HeTKO NPOCeXnBaeTcs pocT Average selling tariff growth can be clearly traced over the
CpedHeoTNnyCcKHOro Tapuda. YBenuueHve Tapuda € Hadana period in question. Tariff increase since the start of 2003 can be
2003 r. obbsicHseTca BBegeHnem OIOK Poccum gna OAO accounted for by introduction of new electricity and capacity tar-
«Bomkckas M3C» HOBbIX TapudHbIX CTABOK Ha 3MEKTPOIHEP- iff rates by Russia's FEC for JSC Volzhskaya HPS. Tariff drop in
rmo n MoHocTb. CHkeHne Tapuda Bo Il ksaptane 2003 r. no 2Q 2003 versus 1Q was largely due to greater useful electricity
CPaBHEHMIO C NepBbIM OB6YCMOBIEHO YBENMMYEHVUEM MOJIE3HOTO supply during the spring floods.

OTNyCKa 3NeKTpo3Heprnn Bo Bpems naBsogka.

AVHaMMKa cpefHeoTnyckKkHoro Tapuda,
Kon./xBT.4
average selling tariff behavior, kopeck/kWh

= 16

14

12

10

8

=== nnaH 6
plan 4

- dhakt 2
actual E— 0

1kB 2kB 3KkB 4kB 1KkB 2KB 3KB 4KB 1kB 2KB 3KB 4KB /()
2001 2002 2003

BONIrsC 2541 MBT 3,5 MJIH. 1.C. 2,5 MJIPO. BATAPEEK
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MHBECTULMOHHASA AEATEJNIbHOCTD

WHBECTULIUMN OBLLIECTBA, B TOM YUCJIE

HAMPABJISEMbBIE HA PEKOHCTPYKLIMIO

U TEXHUYECKOE NEPEBOOPYXEHME

CORPORATE INVESTMENTS, INCLUDING
THOSE FUNNELED TO RECONSTRUCTION
AND TECHNICAL UPGRADING

INVESTMENT OPERATIONS

OVHAMUKA KAMUTASBbHbIX BSIOXXEHUA (C HAC)
Investment Trends (w/VAT)

Mokasarenn Cymma,

MITH. py6.

Kan. Bnoxenusi, scero ( ¢ HOC) 138,08
B T.M. TﬂMP

HOBOe CTPOUTENBLCTBO

Cmea,

MITH. py6.
min. RUR

AMHaAMUMKa Kan. Bnoxxenun NC 3a nocnepgHme Tpu roaa,
MJH. py6.
trends in investments of HPS over the last three years, million RUR

. KanuTanbHble BNOXEHUS,
BCEro
Total investments

B T.4. TNuP
incl. technical re-equipment
and reconstruction

0

0

90%

0

0

96%

0

0

2001

2002

2003

96%

Total investments (w/VAT)

350
300
250
200
150
100

50
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UCTOYHUKN ®PUHAHCUPOBAHMSA
UHBECTULUMOHHbLIX MPOrPAMM

MnaH-nporHo3 kKanuTanbHoro ctpoutensctea B 2003 rogy
coctaBun 349 224 Teic. py6nein (¢ HAC), B TOM Ynicne no ucTou-
HVKaM (hMHaHCMPOBaHUS:

° amopTusaumsa — 349 224 Tbic. pybnew;

° npubbIb — O ThIC. pybnew;

° NpubbINb NpoLLnbiX NeT — 0 TeiC. pybnewn;

° npuveneYeHHble cpeactea — 0 Tbic. py6nen.

Ha BbINnonHeHne nporpammbl TEXHUHECKOTO NEepeBoopyXe-
HMA 1 pekoHcTpykumn (TMWP) nnaHvpoBanocb HanpaBuTb
cpencTtea B pa3mepe 337 895 Tbic. pybrien n Ha HOBOe CTpou-
TenbcTBo 11 329 Thic. py6nei.

ANNUAL REPORT

INVESTMENT PROGRAM
FUNDING SOURCES

The forward-looking capital construction plan came to RUR
349,224,000 (wW/VAT), in 2003, and included the following fund-
ing sources:

» depreciation — RUR 349,224,000;

 profit — RUR 0,000;

* P/Y profit — RUR 0,000;

* Borrowings — RUR 0,000.

The plan was to channel RUR 337,895,000 towards the tech-
nical upgrading and reconstruction (TU&R) program and RUR
11,329,000 towards new construction.

OCBOEHWE KAMNUTAJIbHbIX BITOXKEHWI B 2003 roAy (5E3 HAC)
Investments Application in 2003 (w/o VAT)*

MNoka3saTennb MnaH-nporHo3 ®dakt
Forward-looking plan Actual

OcBoeHMe KanuTanbHbIX BIIOXEHWIA, BCero:
npOMSBOﬂCTBeHHbIe qJOHF\bI

TP 281 579

291 020 261 847,55 “

252 037,59

Total investments application
Production assets
TR&R

Non-production assets

HenpouasoacTeeHHble hoHAbI
AmopTun3auus

Mpu6binb NpoLUnbIX neT
Mpnbbins

(noneBoe y4acTue B CTPOUTENbCTBE XKUrbsl)

Kpome Toro, asaHcbl 100 799,15 _

* Kpome Toro, HOC B pa3mepe 50 812 Thic. pyonei.

261 847,55 90

_ Incl. by funding sources:

Depreciation

Profit

Mpo4ne NCTOHHUKMN

Other sources

(share participation in housing construction)
Plus prepayments

* Plus VAT of RUR 50,812,000.

OCBOEHMeE Kar. BJIOXXeHUM

no HanpaBneHuam B 2003 roay, MnH. py6.

96% 4%

application of investments in 2003,
by directions, million RUR

96

TMuP
TR&R

KanutanbHoe cTpouTenbcTBO 4
Capital construction

HenpoussoacTeeHHOe CTp-BO 0
Nonproduction construction

%
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CTPYKTYPA KAMUTAJOBJIO)XKEHUN INVESTMENT MIX

Pacxopbl Ha BBOA OCHOBHbIX (hoHAoB B 2003 rogy cocTasu- Fixed asset commissioning costs came to RUR 176,406,000
nm 176 406 Tbic. py6nei. in 2003.

B oTyeTHOM nepvofe KpeauTHble pecypcbl MOA UHBECTULIM- No loans were raised for investment projects during the
OHHble NPOEKTbI HE NPUBMEKANUCH. accounting period.

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

Mokasatens MnaH-nporHos ®dakt
Forward-looking plan Actual

OcBoeHMne KanuTasnbHbIX BAIOXEHWIA, BCero 349 224 312 660 Total investments appllcatlon

SneKTpmqecme cTaHummn 31 9,096 285 905 89 6 Electric plants
TrwP 12,042 9,698 80,5 TR&R

[ Herponasoncrassoe orpouromserso | || | Nonproducion consiuclon_|
Mpoune Other




HOBbIE TEXHOJIO'M

PA3BUTUE CETU CBfI3U OBLLECTBA
U INTERNET-TEXHOJIOFMH

Peanuzaunsa nepcnekTuBHbIX 3aaay pasBuTua MHdopmMaLim-
OHHbIX TexHonoruii Ha M9C ocyLecTBNAETCA NO CReayLnM
HanpaBfeHuaMm:

1. ABTOMaTM3NPOBaHHbIE CUCTEMbI YNPABIIEHUS XO3ANCTBEH-
HOW [eATeNbHOCTBIO.

2. ABTOMaTM3NPOBaHHbIE CUCTEMbI YNpaBieHns Mpon3Boa-
CTBOM.

3. CBA3b 1 TENEeKOMMYHMKaLMN.

4. lndpopmaLiMoHHOe obecreYveHne 1 COonpoBOXAEHWe Y-
paBneH4Yeckmx npoueccos Ha MAC.

5. O6ecneyeHne 6e30MacHOCTN MH(DOPMALIMOHHBIX CUCTEM,
hyHKUMOHMpYtoLmx Ha MOC.

6. CoBepLUEHCTBOBAHME OPraHW3aLMOHHON  CTPYKTYpbI,
obecneunBarLlerl PYHKUMOHNPOBaHME WHMOPMALMOHHbIX 1
aBTOMaTU3MpoBaHHbIX cuctem MIC.

CocTosiH1e MHHOPMALIMOHHOW MHAPPACTPYKTYPbl CTAHLMM Ha
Hadvano 2003 roga Tpe6oBasno Cepbe3HOM PeKOHCTPYKLUMN. Bosb-
LLas 4acTb CEPBEPHOro 1 KOMMbIOTEPHOrO 060PYAOBaHUA MMena
3Ha4UTENbHbIA N3HOC (OCOGEHHO AMCKOBbIE MOACUCTEMbI), ABNSA-
nlacb MOpasibHO yCTapeBLLEN U HE oTBeYana TpeboBaHVAM Mpo-
N3BOAMTENBLHOCTYU, U3-3a Yero 30% cepsepos 1 20% nepcoHarsb-
HbIX KOMMbIOTEPOB TpeboBann cepbe3HON MOAepHN3aLmn.

CuctemHoe nporpammHoe obecrnedeHue (Bko4as onepa-
LIMOHHbIE CUCTEMbI), UCMONb3YeMOe Ha CTaHLUMK, He ObINo YHKU-
umumposaHo. OTcyTCTBOBana aBTOMaTM3MpPOBaHHas cuctema
pe3epBHOr0 KOMUPOBAHWUSA, CUCTEMA aHTUBUPYCHOW 3aLLUThI.
[MponyckHas crnoco6HOCTb, TEXHUYECKOE COCTOsIHME U TOMOJOo-
rMs CTPYKTYPUPOBaHHOW KabemnbHOW ceTu He obecneyvvBanu
TpeboBaHUN pasBUTUS NHPOPMALIMOHHON UHAPACTPYKTYPbI.

Okennyataumsi UHOPMaLMOHHOM UHAPPACTPYKTYpPbl B 3TUX
yCnoBusax 6bina He3MMEKTUBHOM C TOYKM 3peHUsi NOTpebHOC-
Tewn NPon3BOACTBA M yNpaBeHns, CTabuUrbHOCTW paboTbl U TPY-
[osarpar Ha noggaepxaHve paboTocnocobHocTH. danbHeliee

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.Ilmprovement 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.

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

In 20083, 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,
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pasBuTME MHOPMALIMOHHBIX CUCTEM MPU COXPAHEHUMN 3TUX YC-
NOBUI 6bISI0 HEBO3MOXXHbBIM.

B 2003 rogy 6b1n0 HEO6XOAMMO MPOBECTU MOAEPHU3IALMNIO
VNHOPMALIMOHHOWM MHAPACTPYKTYPbI AN1A NPUBEAEHNS €€ K COB-
pemMeHHbIM TpeboBaHUAM, PEOpPraHn30BaTh ynpasneHve nHop-
MaLMOHHBIMM pecypcammn 1 cucteMamu, obecnednTb MHhopMa-
LmoHHoe B3aumogerictame ¢ pecypcamm OAO «YK BollOK».

Pa6oTbl npoBOAMNMCE B YCNOBUSAX OrPaHUHYEHHOro 6opKeTa.

B pesynbtate peannsoBaHHbix B 2003 rogy MeponpusTui
npov3sefeHa MoAepHM3aLmns napka nepcoHasbHbIX KOMMbIOTE-
poB. Ha koHeu roga 100% BCex nepcoHasnbHbIX KOMMbIOTEPOB
CTaHuMM OTBeYann Tpe6GOoBaHMSAM OMepauMoOHHOM CUCTEMbI
Microsoft Windows 2000 k annapaTtHon nnatdgopme, 1 3ta one-
pauMoHHasa cucTemMa yCcTaHOBMIeHA Ha HWX B COOTBETCTBUM C
KoprnopaTuBHbIM cTaHgapTom. CocTosAncs nepesof CepBepHbIX
nnardgopm Ha Microsoft Windows 2000. B coBokynHocTv 310
NO3BOSINIIO HaNaAUTb LIeHTpannM3oBaHHoe ynpassieHne pabo4n-
MW CTaHLUMSIMU U MOBbLICUIIO 3KCMNIyaTaLMOHHbIE XapaKTepucTu-
KN BCEN CUCTEMbI B LIENIOM.

OcyLuecTBnNeHO noakodeHne k cet IHTepHeT Ha nNpuHLm-
nanbHO HOBOW OCHOBE — C UCMOMb30BaHNEM BbILENEHHOMO Ka-
Hana. YcuneHa cuctemMa WHGOPMAaLMOHHON 6e30MacHoCTH,
yBenvyeHa npornyckHas mnosoca KaHana, npoLuio TecToBoe
BHE[pEeHNe CUCTEMbI KOHTPONS JOCTyna K pecypcam cetu UH-
TEepHET 1 KOHTpons Tpaduka.

YcTaHoBNeHa 1 Havyana 3KCnayaTmpoBaTbCs CUCTEMA ANEKT-
poHHon noyTkl Microsoft Exchange 2000.

Mepexon Ha eauHyto nnatdopmy Windows 2000, ycTaHOB-
Ka W BBOA B 3KCM/yatauuito CUCTEMbl SNEKTPOHHOM MOYThI
Exchange, nameHeHune cxembl NOAKMOYEHNSA K ceTU VIHTepHeT
NMO3BONWIO OPraHM30BaTh TECHOE MH(OPMAaLMOHHOe B3anMO-
nencteme MHPOPMaLMOHHBIX pecypcoB cTaHumm ¢ “YK BolM9K”
1 ppyrumm ctaHumamu Bomxcko-Kamckoro Kackapa. B Hac-
TOSALUMA MOMEHT MHAPOPMALIMOHHbIE CUCTEMbI 3TUX 0OBEKTOB
WHTErpMpoBaHbl Ha YpoBHe [0CTyna K pecypcam 1 ynpasne-
HUA UMW,

Ocoboe BHUMaHWe ypenseTcs nHdopmalmoHHon 6e3onac-
HocTu. PagpabaTbiBaeTcs ee KoHUenuus, nget npoLece aHanm-
3a 1 NpuBeeHNs B yNOPAA0HEHHOe COCTOsIHME MH(DOPMALIMOH-
HbIX PecypcoB, 0CO6EHHO XpaHUMOW NHpopmaLmnn. Hanaxusea-
eTCS NPOLLeCC Pe3epBHOro KOMMPOBaHWA, AET aBToMaTnsaums
3TOro npouecca ¢ MOMOLLbIO CreLmnanM3npoBaHHOro o6opyno-
BaHWS U MPOrpaMMHOro obecrneyeHuns.

Llenb pekoHCTPYKUMN MHEOPMaLMOHHON MHPaCTPYKTYpbI
— NpuBELEHNe ee K COCTOHMIO, YA0BETBOPAIOLLIEMY BO3POC-
LM TpeboBaHUsIM, 0COBEHHO TpebOoBaHMAM CO CTOPOHbI CUC-
Tem aBToMaTu3aLmmn NpoLeccoB yrnpaBneHus.

Ha 2004 rop O6LuecTBOM 3aniaHMpoBaHo:

1. MopepHusaums 6a30B0M MHPOPMAaLMOHHOWN NHppacTpyK-
Typbl, B YacCTHOCTW, PEKOHCTPYKLMA CTPYKTYPUPOBAHHOW Ka-
6enbHOM CeTV NPepnpuaTUa U OGHOBIIEHWE CEepBEPHbIX MnaT-
hopM, KOTOpble cervac He COOTBETCTBYIOT MUHUMASIbHBIM Tpe-
60BaHMAM NO NPOV3BOAUTENILHOCTH.

2. MposefeHne paboT MO MOBbILLEHUIO WHAOPMALMOHHON
6€30MacHOCTU, YCTaHOBMNEHWE AOMOHUTENBHOMO MEXCETEBOro
3KpaHa AN 3almnThbl OT BHELLHEro BO3AENCTBUS; pa3paboTka u
BHe[peHne NoNUTUKN 6e30MacHOCTV AN 3aUTbl BHYTPEHHNX
pecypcoB; BHeApEHNe aBTOMaTU3NPOBAHHOW CUCTEMbI pE3epB-
HOro KOMMPOBaHWS, NPOJOIIKEHNE PA3BUTUS CUCTEMbI aHTUBK-
PYyCHOW 3alUunTbI.

3. PasButrne nHGOpPMaLMOHHBIX PECYPCOB, B 4aCTHOCTH,
CMCTeMbl aBToOMaTU3aumMmn puHaHCOBOKW, afMUHUCTPATUBHO-XO-
3ANCTBEHHOW W yNpaBieHYeCKON [EeATENbHOCTY.

4. MNpoBepeHne peBn3nn 1 obecrneveHne cTtaHaapTM3aumm n
NNLEH3NOHHON YMCTOThI UCMOMb3YEMOro NporpaMMHoro obec-
neyeHus.

Takxe nnaHupyeTcs aBToMaTuavnposaTb nNpefocTasfieHne
ycnyr B 0651acTv UHOOPMAaLIMOHHbBIX TEXHOSIOMNIA.



PasBunTre cuctembl cpeacTs CBA3N OCYLLECTBSETCA B COOT-
BeTCcTBUM ¢ OTpacneBom KOHLenumnen pasButna TeENEKOMMYHN-
kauui. B TeyeHne 2004 roga nnaHupyeTcs nepenTy Ha coBpe-
MeHHble CpeAcTBa rnepefaqy rofnocosbiX coobLeHnit IP-Tene-
POHUM U CUCTEMY BUOEOKOHPEPEHLMN.

Ha 2004 r. 3annaHvposaHo NpoBefeHne crneayLmx paboT:

1. PeKoHCTpyKums nuHeriHoro annapatHoro 3ana (J1A3).

2. fopaboTka undposort ATC mopynsmu IP.

3. BHeppeHve cuctembl BUAEOKOHMEPEHLNN.

BHE[PEHME HOBbIX TEXHOJIOFMHA
NMPOU3BOACTBA DQHEPIrmMn

OHepreTnyeckoe obopynosaHne OAO «Bomxckas M3C»
YCTaHOBNEHHON MoOLHOCTbO 2541 MBT akcnnyaTtupyeTcs ¢
1958 ropga. M'vmgporeHepaTopbl U OCHOBHOE 3HEpreTuyeckoe
o6opyfnoBaHne oTpaboTanu B XXECTKOM pexume perynmpo-
BaHUs 4actoTbl B EgvHon aHeprocucteme (F3C aBnsetcs
yacToToperynupytoLien craHumen) 6onee 40 neT npu Hop-
MaTMBHOM cpoke akcnnyaTaumm 30 net. 3a ato Bpems du-
3MYECKNI M3HOC NPUOBNNBUICH K KPUTUHECKOMY YPOBHIO U
coctaBnsaeT 80%, ycTponcTBa penenHon 3alnTbl U aBToMa-
TUKW MOpParnbHO M PU3NYECKN yCTapenn 1 He OTBEYaloT CBO-
eMy OCHOBHOMY Ha3Ha4yeHui0 — nokanusauun v npepyn-
PeXOEHWI0 HEHOPMASIbHBIX Y aBapUiHbIX PEXMMOB padoThbl
obopynoBaHus.

HanbHeriwan akcnnyarauma o60pyAoBaHus CTaHLUUW, Bbl-
paboTaBLLEro CBOM HOPMAaTUBHBIA pecypc, MPUBEAET K CHUXe-
HUIO 3HepreTnyecknx xapaktepuctuk OC wn nokasartenen
3KCMyaTaUMoHHOM rOTOBHOCTM, YBENMYEHUIO YMCIa OTKa30B,
YOOPOXaHUIO PEMOHTHOIO 06CYXXMBaHUS 1, BO3MOXHO, K HED-
NaronpuATHbIM 3KONMOrMYeckum nocneacTeuaM. Henb3sa He
YUNTbIBaTb M YPOBEHb MOPAsIbHOrO CTapeHus 060pyAoBaHUs B
pesynbTare TEXHUYECKOro nporpecca B 3/1eKTPOSHEPreTUKe.

PykosoactBom OAO «YK Bol'OK» B 2002 r. nepep TeXHW-
Yyeckumu cnyxb6amu OAO «YK Bol'OK» n '3C 6bina nocrasne-
Ha 3apayva: paspaboTaTb NepcrneKTUBHbIE (MHOrONMeTHWE) Npor-
paMMbl MO TEXHWYECKOMY pasBuTUIO cTaHumi. OCHOBHON
Lienblo MporpaMM SBASIETCA [OCTUXKEHME TaKoro COCTOSIHWSA,
korga Ha M9C HeT obopynoBaHusi, 0TpaboTaBLLIEr0 HOpMATUB-
HbI CPOK CIyXO0bl.

B 2002 r. crneuvanuctamun ynpasneHusi Npov3BOACTBOM, Y-
paBnenns MHdopMaLumoHHbIx TexHonormin OAO «YK Bol'OK» n
TEXHUYECKUMU CrieumanncTaMm cTaHumm 6bina paspabéoTaHa KoH-
uenumsa TMuP Ha neprog go 2015 r., koTopas UMEET CBOEW LieNbHo:

1. MNoBbILLEHNE HAAEXHOCTH, 6E€30MACHOCTU 1 SKOHOMUYHOCTU
060pyAoBaHMs 3a CHET MOTHOrO O6HOBMIEHUSI OCHOBHOIO WM BCMO-
MoraTtenbHoro 060pyaoBaHus, BblpaboTaBLLErO CBOM pecypc.

2.T1oBbILEHNE TEXHUKO-3KOHOMUYECKUX XapaKTepUCTUK
M3C ans PyHKUMOHMPOBAHUSA B YCNOBUAX KOHKYPEHTHOIO PbiH-
Ka 3/1eKTPO3HEPr M.

3. CoKkpalleHve peMOHTHbIX 3aTpar B pesynbrare:

nepexopa OT CUCTEMbl PEMOHTOB MO MiaHOBO-Npeayn-
peauTenbHOMY MPUHLMIY Ha PEMOHT OGOPYHAOBaHWS Mo
COCTOSIHUIO M HapaboTke 3a CHET BHeAPEHUs OMarHocTu-
YeCKMX CUCTEM KOHTPONSA Haj OCHOBHbBIM M BCIOMOraTesb-
HbIM 060PYAOBaHNEM;

3amMeHbl 060pyAoOBaHUS Ha HOBOE, C YBENMYEHHbIM
MEXPEMOHTHBIM LIMKIIOM M MEHbLLUM 06bemMOoM pername-
HTHbIX PaboT, BHEAPEHNS CUCTEMbI CEPBUCHOIO 06CIYXM-
BaHWs Ha BBOAUMOM ¥ MOJEPHU3MPYEMOM 060pYA0BaHNN
C MpuBMIeYEHNEM 3aBOLOB-U3rOTOBUTENEN U CEPBUCHBIX
opraHusauui.

4. KomnnekcHass aBTomMatuaaums BCEX TEXHONMOrMHYecKmX
NpOoLLECCOB C NMOCTPOEHNEM eMHON cucTembl ynpasnexus MN9C,
6a3MpyoLLEeics Ha MUKPOMPOLECCOPHON TEXHUKE, COBPEMEH-
HbIX MPOrPaMMHbIX CPEACTBAX, PEaU3YIoLLMX ONTUMU3ALMOH-
Hble anropuTMbl YNpaBieHUs CUNOBLIM 060PyAOBaHNEM.



rogoBoM OTHYET

KoHuenuusa 6bina cornacosaHa ¢ npodunbHbivMm OenapTta-
MeHTamn PAO «EQC Poccum» (TMuP, anekTpocTaHuuin) un
25.12.03 roga Ha coBMecTHOM 3acefaHun CoseTa AMPEKTOPOB
OAO «YK Bol@K» u crtaHuuii ogobpeHa v pekoMeHaoBaHa K
NCMOSHEHWIO.

OpHOBpPEMEHHO € 3TMM YnpaBneHuem UHAOPMaLMOHHbIX
TexHonorun paspaboTtaHa u yTBepXxaeHa Ha TOM Xe 3acepa-
HumM CoBeTa AupekTopoB KoHuenuus no ACY TM u ACY .
[aHHas KOHUenuus SBNSEeTCs COCTaBHOM 4YacTbi o6Luen
nporpamMmbl TEXNepeBOOPYXEHUA CTaHUMA Ha nepvop A0
2015 ropga.

Ha ocHoBaHWMM 3TUX ABYX KOHLENUMI paspaboTaHbl MHOMo-
netHue (5-tunetHue) nporpammel TMuP. Mporpamma Ha 2003
rof, AIBNAETCA COCTABHOM YacTblo 3TUX paspaboTok U UMEET Te
Xe Lenu 1 3afayu, Y4To 1 BbILLEN3NOXEHHbIE JOKYMEHTbI.

ANNUAL REPORT

these developments and is designed for the same purposes and
objectives as the said documents.
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OXPAHA OKPY)XXAIOLLEX CPE[bI

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

MpupopooxparHas peatensHoctb OAO «Bomkckas M9C»
npoBogunack Ha ocHoBaHuM 3akoHa P® 06 oxpaHe okpy>ato-
Ler cpefbl U B COOTBETCTBUM C [1naHOM MpUpPOAOOXPaHHbIX
MEpPOMNPUATUIA, KOTOPbIA COrnacyeTcs U KOHTponupyetcs nas-
HbIM yNpaBneHnemM NPUPOAHbLIX PECYPCOB M OXPaHbl OKPYXKato-
wen cpenbl MNP Poccun no Bonrorpapckon obnactu.

CBOEBpPEMEHHO MPOM3BOAWIMCE NNATEXWN 3a 3arpssHeHue
oKpy>xatoLen npupogHon cpepbl. Cymma nnatbl 3a 2003 r. coc-
Tasuna 319,4 Teic. py6. lNnaH NnpupofooxXpaHHbIX MeponpuUATUiA
Ha 2003 r. BbINOSIHEH Ha 96%.

B TeueHne 2003 roga B agpec OAO «Bomxckas 3C» co
CTOPOHbI KOHTPONIMPYIOLLIMX OpraHn3auuii npeanucanms o6 ycT-
paHeHun HapyLleHul B 061acT OXpaHbl OKpYXKatoLLien cpenbl
He BblAaBanucb, LUTpaHbIe CaHKLMW He NPenbsaBnsanCh.

ABapuii, B pe3ynbTare KOTOpbIX HaHeceH Bpep (ywep6) ok-
py>atoLLert NpupoaHon cpefe, He 6bI1o.

Bbi6pochbi

OcHoBHoe nponseoactBo OAO «Bomxkckas MOC» — npouns-
BOJCTBO 3/IEKTPO3HEPIN — BbIOPOCOB B aTMOCKEPHbIN BO3AYX
He nmeeT. CyLlecTByOLMIA BbIOPOC 3arpsa3HAOLLMX BELLECTB B
aTMocdepy M3 UCTOYHUKOB BCMOMOraTenbHOro Npou3BOACTBa
NpVHAT B KayecTtBe HopM NAB. B atmocdepHbIi Bo3ayx Bbi6pa-
cbiBaeTcs 22 nHrpeaneHTta. OCHOBHbIMK BbIGpOCaMu B aTMOC-
depy ABNATCH BbIOPOCHI OT Py4HOM CBapKn 1 OKpacku o6opy-
posaHusa. Bce BcnomorartenbHoe NpoOM3BOACTBO OTHOCUTCH K
YETBEPTOW KaTeropum BO3[AENCTBUA Ha aTMOCKEPHbIN BO3AYX.
9710 roBopuT o ToM, 4To OAO «Bomkckas 'AC» He siBRseTcs
OCHOBHbIM 3arpsidHMTesiem atMoCepPHOro Bo3ayxa 1 He umeeT
aBapuiiHbIX BbIGPOCOB B aTMocdepy.

ENVIRONMENT PROTECTION

AIR POLLUTION EMISSION RATE
AND VOLUMES
OF WASTE WATERS

Environmental operations at JSC Volzhskaya HPS were
based on the Russian Federation Environmental Law and the
Environment Protection Plan agreed upon and monitored by
the Main Natural Resources and Environment Protection
Department of the Natural Resources Ministry for the
Volgograd Region.

Payments charged for environment pollution were timely
made. The amount of payments came to RUR 319,400 in 2003.
The 2003 Environment Protection Plan was 96% fulfilled.

No orders for eliminating violations in environment protection
were issued by monitoring agencies to JSC Volzhskaya HPS; no
penalties were imposed.

There were no accidents resulting in damages/losses to envi-
ronment.

Emissions

The core line of business of JSC Volzhskaya HPS, electricity
generation, does not result in air emissions. The existing air pol-
lutant emission level from auxiliary production sources was taken
as the standard permitted level. 22 ingredients are emitted into
the air. The principal types of air emissions are those from man-
ual welding and equipment painting. The entire auxiliary produc-
tion facilities are referred to the fourth air impact category. This
evidences that JSC Volzhskaya HPS neither pollutes air nor pro-
duces emergency air emissions.

The plant actually emitted 18.077 tons of pollutants in 2003,
which is within limits of the permitted emission level. The volume
of air pollutant emissions increased by 3,192 tons y-o0-y due to
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rogooBouv OTHET

®dakTunyecku 3a 2003 rof cTaHUmMen BbIGPOLLEHO B aTMocde-
py 18,077 TOHH 3arpA3HAOLLMX BELLECTB, YTO COOTBETCTBYET
paspeLLeHHOMy BbI6pocy. 1o cpaBHEHMIO C NPOLUbIM FOAOM,
NPOM30LLIIO YBENMYEHNEe MaccChl BbIGPOCOB 3arpsa3HSAIOLLNX Be-
ects B atMocdepy Ha 3,192 TOHHbI B CBA3K C NpoBedeHeM
pa6oT no pekoHcTpykumm OPY-220 kBT 1 CTpOUTENBCTBOM CO-
OPY>KEHWI MO OYMCTKE CTOYHBIX BOS.

Cé6pochbi

OAO «Bosmxckas M3C» ocyLecTBnsieT c6poc Tano-goxnae-
BbIX CTOYHbIX BOJ B MOBEPXHOCTHbIE BOAHbIE OOBEKTbI — PEKy
Bonry, Bonrorpaackoe BogoxpaHunuiie, Ha penbed MecTHOC-
TV M UMEET pa3peLLeHns Ha copoc, BbifaHHble [NaBHbIM ynpas-
JIEHVEM MPUPOLOHBIX PECYPCOB U OXpaHbl OKpY>KatoLLel cpedbl
MIP Poccum no Bonrorpagckor o6nactu Ha ocHoBaHuv Hop-
MaTuBOB NpegenbHO AonyCTUMOro copoca. MakTuHecknin 06s-
em cbpoca Tano-goXAeBbIX CTOYHbIX Bod 3a 2003 rof COOTBET-
CTBYET paspeLleHHOMY copocy 1 cocTasnseT 26,5 TbIC. Ky6. M,
B TOM 4uUCIie: B NMOBEPXHOCTHbIE BOAHbIE 06bEKTbl — 23,4 ThiC.
Ky6. M, Ha penbed MecTHoCTU — 3,1 ThIC. KY6. M.

[na KOHTpONsA Hap Ka4ecTBOM cOpacbiBaeMbIX Tano-goxae-
BbIX CTOYHbIX BOZ B peky Bonry, B Te4eHve roga nposogwuscs oT-
60p 1 aHanmn3 CTOYHbIX BOA. KONMMYECTBEHHbIN XMMUYECKUIA aHa-
JIM3 CTOYHbIX BOf, OCYLLIECTBANCA CreLmnanM3npoBaHHON MHCMEK-
LMen aHanmMTU4eCcKoro KOHTpons B cdepe npupoaononb30BaHns
1 OXpaHbl OKpy>XatoLLiein npupoaHon cpefpl. o pesdynbtatam na-
60opaTopHbIX MCCNeaoBaHU, B Tano-AOXAEBON CTOYHOW BOfe,
cbpacbiBaemMor B peky Bonry, obHapy>eHbl MpeBbILLeHns Jornyc-
TUMbIX KOHLIEHTpaLWiA BPEAHbIX BELLIECTB: MO B3BELLEHHbIM BELLe-
cTBam — B 32,6 pasa, HedpTenpopykram — B 3,0 pasa.

Kpome Toro, B TeyeHve roga npoBOAUIIMCE aHann3bl Tano-
0OXAEBOW CTOYHOW BOAbl Ha TOKCUYHOCTb. Peaynbrathbl
nabopaTopHbIX UCCNefoBaHUi nokasanu, Y4To Tano-foxaesas
cTo4YHas Bofa, copacbiBaemasi B peky Bonry, He TokcuyHa.

OAO «Bomxckas [OC» Takxe UMeeT pa3peLleHne Ha corna-
COBaHHbI COPOC 3arpsA3HAOLLMX BELLECTB (HETU U HedhTeNpo-
OYKTOB) B BOAOEMbI CTaLMOHAPHbIMU UCTOYHUKaMU 3arpssHe-
HusA. B 2003 rogy thaktu4eckuin copoc HedpTn 1 HedpTenpoadyk-
TOB B peky Bonry npu BO3MOXHbIX NOTEPSIX Yepes YNiIoTHEHNSA
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reconstruction of the open distribution device 220 kW and waste
water treatment plant construction.

Discharges

JSC Volzhskaya HPS discharges melt snow and rain waters
into surface water reservoirs, to the Volga River, to the
Volgograd Reservoir, and to adjacent territories and has dis-
charge permits issued by the Main Department for Natural
Resources and Environment Protection of the Natural Resources
Ministry for the Volgograd Region on the basis of the Permitted
Discharge Standards. At 26,500 cm, actual waste water dis-
charge was within the permitted discharge level in 2003, with
23,400 cm discharged into surface water reservoirs and 3,100
cm, to adjacent territories.

Waste waters were sampled and tested during the year in
order to monitor quality of melt snow and rain waste waters dis-
charged in the Volga River. Quantitative chemical tests of waste
waters were conducted by the specialty inspectorate for analyti-
cal control in the field of natural use and environment protection.
Laboratory test findings suggest that melt-snow and rain waters
discharged in the Volga River contains noxious substances
exceeding permitted concentrations: suspended substances, by
32.6 times; refined products, by 3.0 times.

Moreover, melt-snow and rain waste water toxicity tests were
conducted during the year. Laboratory tests suggested that melt-
snow and rain waste water discharged into the Volga is not toxic.

JSC Volzhskaya HPS also has a permit for coordinated pol-
lutant (crude and refined product) discharge into water reser-
voirs by stationary pollution sources. In 2003, actual discharge of
crude and refined products into the Volga, taking into account

ANHAMUKA OBbEMOB 3AIrPA3HAIOLWNX BELWECTB
Changes in Pollutant Volumes

EavHnubl ®dakT 2001 ®dakT 2002

usmepeHus

Mokasarenb

2001 actual 2002 actual

Bbi6pocs! TOHH 12,906 14,885

B T.4. 3arpsA3HAOLLIMX BELLECTB

C6pocbl HedhTV U HedhbTeNPOAYKTOB TOHH Tons Crude oil and refined product
discharges

OTx0[bl NPOM3BOACTBEHHbIE TOHH 162,0 86,63
(3, 4 kracca onacHocTH), NepefaHo
[PYrvM opraHu3aLmsm

[INS 3aXOPOHEHNs

OTxofbl 6bITOBbIE

(5 knacca onacHocTy), nepeaaHo

OpyrM opraHusaumsam

ANA 3aX0poHeHus

Otxoppbl 5 knacca

(pacTutenbHble ocTaTku), nepefaHo
JIpyrum opraHusauysam

U151 3aXOPOHEHNs

TOHH

2003 actual

18,077

C6poch! Tano-aoxaesble ThIC. Ky6. M. 26,5 26,5 26,5 26,5 ‘000 cm Discharges of melt snow
and rain waters
9,8

®akT 2003 | Pa3peLueHHbII +-
ypoBeHb 2003

(x paspeLueH-
HoMmy
YPOBHI0)

Permitted +-
level 2003 (to permitted
level)

18,077 Emissions

Including pollutants

223,5

- -

90,0 -88,0

-153,2 Process waste
(3 and 4 hazard category),
transferred to other agencies
for dumping
Household waste

(5 hazard category),
transferred to other agencies
for dumping

5-category waste

(plant residues),

transferred to other agencies
for dumping
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paboymx Korec, HaxoAALIMXCA B MOABOAHOM 4acTu COCTaBMI possible losses through blade wheel sealants located underwa-
36,7 TOHH, 4YTO COOTBETCTBYET paspeLLeHHoMy copocy. B Tede- ter came to 36.7 tons, which is within the permitted discharge.
Hve 2003 roga paboTbl MO 3amMeHe CTapbiX MTMAPOTYPOMH Ha HO- During 2003, no work was performed to replace old hydro tur-
Bble, 3KOSIOMMYECKN YUCTbIE, HE NMPOBOAUIIUCE. bines with new, environmentally-friendly ones.
Otxopabl Waste

MonnroHos v HakonuTenewn, NpesHasHa4eHHbIX Ans 3aX0po- There are no test grounds and accumulating grounds intend-
HeHus 0TxoRoB, Ha OAO «Bomxckasi F9C» HeT. OTxofbl, 06pa- ed for waste dumping at JSC Volzhskaya HPS. According to
3ytoLUMecs Ha CTaHuiu, COorriacHo [orosopam, MepefaioTcs existing contracts, wastes generated at the plant are transferred

CTOPOHHUM OpraHn3auusM Ha nepepaboTKy, BLIBO3ATCA Ha crie-
LMann3npoBaHHble MOJSIMIoHbI AMs pa3MeLLeHUst U 3axopoHe-
HMS, a 4acTb OTXOAOB Mcrnonb3yeTca Ha [OC. MdakTU4eckuii
06bEM OTXOLOB, PA3PELUEHHbIX K PA3MELLIEHMIO N 3aXOPOHEHWIO

to outside agencies for treatment, removed to specialty test
grounds for disposal and dumping, and a portion of them is used
at the hydro plants. The actual volume of wastes permitted for

Ha crieLman1anpoBaHHbIX NonuroHax B 2003 rody, He MpeBbi- disposal and dumping did not exceed standard/target measures
CUN HOPMATUBHBIX (MNTAHOBbIX) MokasaTerniel 1 coctasmn 309,9 in 2003, with process wastes of the 3rd and 4th hazard catego-
TOHH, B TOM 4ucne: 70,3 TOHHbI MPOU3BOACTBEHHbLIX OTXOAO0B ry standing at 70.3 tons and solid household wastes of the 5th
TPeTbero 1 4eTBepToro Knacca ornacHocT u 239,6 TOHH OTXO- hazard category, at 239.6 tons.

OOB NATOro Krnacca ornacHOCTU.

BbINOJIHEHUE MEPOMNMPUATUNA EFFORTS AIMED

Mo COKPALLEHUIO CEPOCOB AT REDUCING POLLUTED
3ArPAISBHEHHBIX CTO4HbIX BO4 WASTE WATER DISCHARGE
U CHUXKEHUIO BbIBPOCOB AND AIR

SATrPASHAIOLWNX BELWECTB B ATMOC®EPY POLLUTANT EMISSIONS

Meponpvmrue Sq)q)eKTbl, pesynbTatbl

Effort Status Effects and results
MpoBeneHbl 6eperoykpenuTesibHble rMapOTEXHNYECKVE PaboTbl Bbinonxexo Ha 100% YMeHbLLUEeHMe pa3spyLueHus 6epera pekn Bonru.
N0 PEMOHTY KpenneHns nesoro 6epera peku Bonru. YkpenneHo 0,3 kv 6epera.
Coast-reinforcement hydrotechnical work was conducted 100% fulfilled Reduction in the Volga bank collapse. 0.3 km of the bank were fortified.
to repair revetments of the Volga's left bank.
BepeTcsi CTPOUTENBCTBO O4UCTHBIX COOPYXKEHWI MO MPOEKTY He 3aBepLueHo Oxwupaembliii 3thhekT — NpekpaLLeHre copoca Tano-HOXKAEBbIX CTOYHbIX
«Q4nCTKa AOXKAEBbIX CTO4HbIX BOJ, C TEPPUTOPUM CTAHLIMN>. BOA B peky Bonry.
Waste treatment structures are under construction as part In progress Anticipated effect: to put an end to melt-snow and rain waste water
of the Rain Waste Water from the Plant Treatment project. discharge into the Volga.
B 2003 rogy 6binv peanu3oBaHbl CregyroLime npupopoox- The following environmental efforts were implemented in 2003:

PaHHble MeponpuUATUA:

Ha OAO «Bonxckas N'9C» 6binv pa3paboTaHbl 1 B Te4e- Environmental efforts coordinated with the Main Department
HWe ropa BbIMONHANINCE NPUPOLOOXPAHHBIE MEPONPUATUS, for Natural Resources and Environment Protection of the Natural
cornacoBaHHble ¢ [NaBHbIM yrnpaBneHWeM MNPUPOAHbIX pe- Resources Ministry of Russia for the Volgograd Region and the
CypCOB 1 OXpaHbl okpyxatoLuer cpegbl MIMP Poccun no Bon- Volga State Sanitary and Epidemiological Supervision Office
rorpagckon oé6nactu wu [occaH3anuagHaa3opoMm ropopa were developed and implemented at JSC Volzhskaya HPS dur-
Bonxckoro. ing the year.

BO/NIrsac 2541 MBT 3,5 MJIH. 1.C. 2,5 MJIP[. BATAPEEK
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KAAPOBASAA U COLIMAJIbHAA
NMOJINTUKA.
COLMAJNIBHOE NAPTHEPCTBO

OCHOBHOV LIENbLIO KaApOBOM MOSNUTUKW SIBNSIETCS BbIMOSHEHWE
cTparernyeckux 3apad, croawmx nepen OO6LLECTBOM, NyTeM OMnTu-
MaJTbHOrO MPYBIIEHYEHMSt U UCTIONBb30BaHNS YEMOBEYECKMX PECYPCOB.

OcHoBHble 3apaun, ctoswme nepeq O6LLecTBom B 06nactu
yrnpaBfieHNs NePCOHaNOM:

1.co3gaHne efuHON MONMUTMKK yrpaBiieHNs MepcoHanioM
O6LecTBa;

2. hopMmnpoBaHME ONTMMASIbHON OpraHM3auMOHHON CTPYK-
Typbl, aleKBaTHOW cTpaTernyecknm Lensam O6LuecTBa;

3. opyeHTauus Ha pa3BuUTUE COOCTBEHHbIX KadpoB, MOAro-
TOBKa BHYTPEHHErO pe3epBa;

4. obecneyeHne BbLICOKOrO KayecTBa paboT, ee pe3ynbTaTos
1 ycnoBun Tpyga (3chdekTBHY0 pabo4yto 06CTaHOBKY, BbICO-
Kylo cofep>artefnibHoCTb paboT u ap.);

5. (hopMMpOBaHME ONTUMASbHOM CUCTEMbI MOTUBALIMM TPYAa;

6. MogroTtoBka, ajanTauus U COMpOBOXAEHME MepcoHana K
M3MEHEHUsIM, Npoucxoasamnm B O6LLECTBE;

7. peanusauma coumanbHbIX NporpamMM, HamnpasfeHHbIX Ha
CTUMYyNMpoBaHue paboTHUKOB, B CBETE HAMEYEHHOWN cTpaTernm
6u3Heca (HerocyfapCTBEHHOE MEHCMOHHOe obecneyenre, 0o6-
POBOJILHOE MEAMLMHCKOE CTpaxoBaHWe 1 np.).

Mexpy konnektnsom OAO «Bomxckas MN9C» n agMuHucTpa-
uner NpeanpuaTus 3aktodeH KonnekTMBHbIM OroBop, KOTOPbIv
YTBEPXAEH Ha KOH(EpeHLUMM TPYAOBOro KONnektuea 27 mapta
2002 ropa. B pekabpe 2002 ropga mexpy konnektusom OAO
«Bomxckas MNOC» n agMUHMCTpauven NpeanpuaTns OCTUrHYTO
cornalleHve o NpoasieHMn cpoka aencTems KonnekTneHoro fo-
rosopa. B HacTosiLLiee Bpems co3pgaHa KOMMCCUSt MO paccmoTpe-
HUIO NpoeKTa HoBoro KonnektueHoro gorosopa Ha 2004 rog.

OCHOBHbIMW MPUHUMNaMU B3anMOLENCTBMSA aAMUHUCTPa-
LUun NpeanpusTus n paboTHUKOB CTaHLUMK SABMSIOTCS:

1. PaBHOnpaBre CTOPOH.

2. YBaXxeHue 1 y4eT MHTEPeCcOoB CTOPOH.

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 Volzhskaya HPS and the company's direc-
torate concluded the Collective-Bargaining Agreement approved of
at the team's conference on March 27, 2003. In December 2002, the
team of JSC Volzhskaya HPS and the company's directorate signed
a supplementary agreement to extend the Collective-Bargaining
Agreement. A commission 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;

6. feasibility of obligations undertaken by the parties;

31



rogqoBou OTHET

3. CobniofeHne 3aKoHoaaTeNnbCTRA.

4. Co6opa Bbi6opa npu 06CYXXAEHNN BOMPOCOB, BXOAALLIMX
B cpepy Tpyna.

5. [106pOBOSIbHOCTb MPUHATUS CTOPOHaAMW Ha cebsi 06sa3a-
TENbCTB.

6. PeanbHocTb 0643aTenbCTB, NPUHMMAaEMbIX Ha cebs CTo-
poHamu.

7. 0653aTeNbHOCTb BbINOMHEHWS KOMINEKTMBHOIO AOroBopa.

8. KOHTPOIb MCMOMHEHWS MPUHSATOrO KOMEKTVBHOMO JOroBOpa.

9. OTBETCTBEHHOCTb CTOPOH.

JOVUHAMWKA CPEAHEMECSAYHOW 3APAEOTHOM MNATbI
Average Monthly Salary Changes

oreropm | ao01 | 2002 | a0ra | otagors |

PykoBogutenu 14211 16850 21672 Top managers
Creuyanmcrs! 9195 11845 15074
Cnyxatupe 4566 6030 12884 Clerks

B 2003 rogy 3apaboTHas nnara nepcoHana ysenuynnach 3a
cYyeT M3MEHEHWI B CUCTEMe onnatbl TPyAa M MHAeKcaumm Ha
POCT NOTPEOUTENBCKUX LiEH.
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7. binding nature of the collect-bargaining agreement;

8. accepted collective-bargaining agreement performance
monitoring;

9. liability of the parties.

AVHaAMMKa pocTa 3apa6oTHoi nnaTbl
no KaTeropusam nepcoHana, py6.
salary increase rate, by personnel categories, RUR

—- 25000
20000
/ 15000
—==z===- 5000
= 0

2001 2002 2003
PyKoam Cneum CJ)K;.W; Faﬁ:tm-e
Top managers Professionals Clerks Workers

In 2003, personnel's salaries rose due to modifications to the
salary system and indexation for consumer price growth.

NMOKA3ATEJIN YNPABJIEHAA NEPCOHAJIOM
Personnel Management Parameters

®oHp, 3apaboTHON nnatbl ThIC. py6. 60299,6 68292,4
B T.4. MMM Yen. 644 594
HM Yen. 16 11

CpepfHsas 3apaboTHasa nnata B O6LUecTBe Bbille CpefHei
3apaboTHoW nnaTbl No Bonrorpagckon o6nactn Ha 127,5%.

YMeHbLLUEHNE CpeOHECNUCOYHOM YMCINIEHHOCTM MepcoHana
MPOM30LLINO 3a CYET NPOBEAEHVS MEPOMPUATUIA MO ONTUMU3aLMN
YMCNEHHOCTY NepcoHarna, a UMEHHO: BbIBEAEHWE PEMOHTHOrO nep-
coHana, nepcoHasna BOEHN3MPOBaHHON OXpaHbl M 0GLEKTOB COLM-
anbHou cchepbl M3 cocTara MAC, CoBepLLEHCTBOBAHME OpraHmaa-
LIMOHHOW CTPYKTYpbl YNPaBneHns, MoGunm3aumns BHYTPEHHUX pe-
3epBOB, YXO[ COTPYAHUKOB Ha NMEHCWIO (C NPUBMEYEHNEM CPELCTB
Herocy4apCTBEHHOMO NEHCUOHHOMO o6ecneYeHunst Yeped HIND).

62741,0 000 RUR Pool of salary
432 Persons Including industrial and production personnel

0 Persons Non-industrial personnel

Average salary in the Company is by 127.5% higher than that
in the Volgograd Region.

The drop in headcount was largely due to headcount opti-
mization efforts, namely: withdrawal of repairs staff, military
security guards, and employees of social facilities from the head-
count of hydro plants; refinement of the organizational manage-
ment structure; internal reserve mobilization; retirement of
employees (with application of private retirement benefits from
private pension schemes).

AVMHaMMKa YMCJIEHHOCTMU nepcoHana no Kareropmsam,

. Pykosogutenun
Top managers

Yyes.

changes in headcount, by categories, persons

. N i A I s R o N s N i A I s R o N s N i A I s R o N s 700

CneuuanucTbl 600

Professionals 500

. Cnyxawme 400
Clerks

300
Pa6ouune

Workers 200

Bcero 100

Total !!:__ !!:__ !!:__ 0

2001 2002 2003
BONrac 2541 MBT 3,5 MJIH. N.C. 2,5 MNIPO. BATAPEEK
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CTPYKTYPA PABOTAIOLLUUMX NO KATEFOPUAAM EMPLOYEE STRUCTURE, BY CATEGORIES
Ha koHeL, 2003 rofga 41cneHHOCTb NepcoHana coctasuna 283 As of the end of 2003, headcount came to 283 persons; aver-
YerioBeka, cpefHecnucoyHas YncneHHocTb 3a 2003 rog — 432 age headcount for 2003 stood at 432 persons, including 432 per-
4esioBeKa, B TOM Y1CIE MPOMbILLIIEHHO-NPOU3BOACTBEHHbIN Nep- sons of industrial and production personnel, and 0 persons of
coHan — 432 yenoBeka, HEMPOMBILLINIEHHbIN nepcoHan — 0 yeno- non-industrial personnel.
BeK. The total headcount as of January 1, 2004, included 38 top
M3 obLyero konnyectea pabdotarowmx Ha 01.01.2004 r. py- managers, 91 professionals, 3 clerks, and 151 workers. Decline
KOBOAUTENM COCTaBnAOT — 38 4enosek, cneunannctsl — 91 ve- in headcount is accounted for by improvements in the corporate
JI0BEK, cryxallme — 3 yenoseka, pabo4ne — 151 yenosek. CHu- organizational management structure.

>KEHMe YUCIEHHOCTM 06YCNOBMEHO COBEPLUEHCTBOBAHMEM Op-
raHn3aUmoHHON CTPYKTYpbI ynpasnenus ObLlecTsa.

OANHAMUKA YNCNEHHOCTU NEPCOHAIJIA MO KATEFOPUAM
Changes in Headcount, by Categories

PykoBogutenu Top managers
———
Cnyxaluyve Clerks
———
Bcero Total
YucneHHocTb nepcoHana O6LiecTBa MMeET YCTOMYMBYLO A steady downward trend is typical of the corporate head-
TEHAEHUMIO K CHUXKEHMIO. CHUXEHME YUCNEHHOCTN 06YyCroBne- count, which is due to the management organizational structure
HO COBEpPLUEHCTBOBAHNEM OpPraHM3aLMOHHOM CTPYKTYpPbI yrpas- refinement as part of the reform. As part of organizational trans-
JIeHnsa B paMKax pedpopmmpoBaHus. B pesynbraTe opraHsaum- formations, personnel of non-core lines of business, e.g. medical
OHHbIX NpeobpasoBaHuii B NpoLiecce peOopMUPOBaHUS Takxe service and the dining room, was also withdrawn.

BbIBEAEH NepCoHan NoapasfeneHnini He OCHOBHOWM AeATeNbHOC-
TV — MELAMLMHCKOrO MyHKTa, CTONOBOW.

CTPYKTypa paboTaroumx No KaTeropuam
nepcoHana 3a 2003 ropn
employees structure,

54% by categories, during 2003
Pa6ouue 54
Workers
° CneuvmanucTbl 32
13% Professionals
Pykosogutenu 13
Top managers
Cnyxaiume 1 o /
Clerks (o)
KAYECTBEHHbIA COCTAB PABOTHUKOB PERSONNEL QUALITATIVE COMPOSITION
(YPOBEHb OBPA30BAHMA). (EDUCATION LEVEL).
CUCTEMA PA3BUTUA MEPCOHAIJA PERSONNEL DEVELOPMENT SYSTEM
B 2003 rogy KonM4ecTBO CrMeuManucToB C BbICLUMM UK In 2003, there were 277 professionals with higher or second-
cpedHuM crieumanbHbIM 06pa3oBaHnemM COCTaBnsaeT 277 Yeno- ary special education, including 2 with Ph.D., 119 with higher
BEK, B TOM HYMCIIE UMEIOLLMX HAY4HYIO CTeneHb — 2 YenoBeka, education, and 108 with secondary special education.
119 yenosek ¢ BbICLUMM O6pa3oBaHvem, 108 4enoBek umeroT The Company has in place rather qualified staff. The share
cpefHee cneuunansHoe obpasoBaHue. of employees with higher education moved up in 2003.

Kak BnpgHo, B O6LLiecTBE JOCTATOYHO KBaNMULMPOBaHHbIN
nepcoHan. B 2003 rogy BbIpOCMO YMCO paboTHUKOB C BbICLLUM
o6pasoBaHVeM.
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AVMHaMMKa Ka4eCTBEHHOro coctasa nepcoHana,
yen.
personnel educational level trends, persons

o o o o o o o o 0 300
@ vuenan crenens 242 21 250
Ph.D.
182 200
159
o slo o Jyos 150
Higher education 100
50
cp/cney 1 2 2
Secondary special — — _— — — L e — — 0
2001 2002 2003

OBYYEHUE U NOBbIWEHUE KBAJIM®UKALIUN KAOPOB
Personnel Training and Further Training

O6yy4eHue 1 NoBbILLEHNE Personnel training and further training

KBanudmkaumm Kaapos
Pykosoputenu Top managers

-—-—__
CneunanucTsl 113 Professionals
———
Bcero Total
Mon6op nepcoHana Ha MNAC Npou3BOAUTCS TOSbKO Ha KOH- 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 MOC». Competitive Selection of JSC Volzhskaya HPS.
C uenblo obecneyeHns monoasiMu cneumanmctamm Ha FN9C 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.

BOJIF'SC 2541 MBT 3,5 MJIH. J1.C. 2,5 MJIP[]. BATAPEEK
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KOPMOPATUBHOE YINPABJIEHME

Mwuccua OAO «Bomkckasa MN9C» 3akntoyaercs B hopMmpo-
BaHMM Ha 6a3e O6LLecTBa SKOHOMUYECKU ADDEKTUBHOM, NPU-
ObIIbHOW U MHBECTULMOHHO MNPUBREKaTEeNbHON KOMMaHWK,
obecneynBaroLLen NoTpebuTenen Ka4eCTBEHHON 1 3Konornyec-
K1 YMCTOW SHEpruemn, Npon3soamMMon C NCMOSIb30BaHNEM Nepe-
[OBbIX TEXHONOMMIA.

KopnopatusHoe ynpasnenne OAO «Bomxckaa M9C» ecTb
cucTemMa OTHOLLIEHUIA MexX Ay akLMOHepaMmn KOMMaHuu, opraHa-
Mu ynpaeneHns O6LLEeCTBOM, a Takxke OpYyrMMu 3anHTepeco-
BaHHbIM NMLamMu.

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 Volzhskaya HPS is to found an econom-
ically efficient, profitable company with investment appeal, which
would provide consumers with quality and environmentally-
friendly energy generated with the use of advanced technolo-
gies, on the basis of the existing Company.

Corporate Governance at JSC Volzhskaya HPS is a system
of relations between the company's shareholders, the
Company's management bodies, and other stakeholders.

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 per-
formance of assignments of the Board of Directors;
reports of the executive body to the Company's share-
holders.
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WH®OPMALIUA O YIEHAX OPFAHOB
YMNPABJIEHUAl U KOHTPOJIfl OBLUECTBA

O6Lee cob6paHne aKLMOHEPOB — ABMISETCA BbICLLUUM Opra-
Hom ynpaBnennsa ObLecTsa.

CoBeT gupektopoB O6LiecTBa — OCyLLECTBNAET obLiee
PYKOBOACTBO AeaTenbHocTbo ObLecTBa, KpoMe BONPOCOB, OT-
HeCeHHbIX YCTaBOM K UCKIHOUUTENbHOW koMneTeHuun ObLuero
cobpaHns aKLMOHEPOB.

FeHepanbHbIA OAUPEKTOP — OCYLLECTBNSET PYKOBOACTBO
TekyLlen gestenbHocTbio ObLyecTsa.

PeBU3NOHHAsA KOMMUCCUSA — OCYLLECTBISET KOHTPOMb Haf
(hMHaHCOBO-X035NCTBEHHOM AesiTeNlbHoCThbio ObLyecTBa.

CoBeT ANPEeKTopoB

CoctaB Coseta aupektopoB OAO «Bomxckas [9C», nsb-
paHHbIN Ha rogoBoM O6LLeM co6paHMM akUMOHEPOB 26 Mas
2003 roga:

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
business activities.

Board of Directors

Composition of the Board of Directors of JSC Volzhskaya
HPS elected at the annual General Meeting of Shareholders on
May 20, 2003:

Ddamunus, UMsi, OTHECTBO,
Aata nocneAHero nepens6panus

3aHMMaeMble JOMMKHOCTH B HacTosiLLee Bpems
W 3a nocnegxue 5 ner

Positions held presently and in the last five years

Full name and last re-election date

n + R B
~OPOLY) M L

1945 r.p., nepensbpaH 26.05.2003 ropa

Mr. Vladimir Valerianovich Dorofeev,
born in 1945, re-elected on 26.05.2003

Y,

3amectutens Mpeacenarens Mpasnexus

OAO «DCK ESC».

3aHUMaeMble AOMKHOCTM 3a NOCNefHUE NATh NeT:

1997-1999 rr. — YneH lMNpasnexnsa
OAO PAO «E3C Poccuu», MepBblii 3amecTuTenb
reHepansHoro aupektopa OAO «LIAY ESC Poccum»,
oupektop POL ®OP3M;

1999-2000 rr. — Ynex npasnexus OAO PAO «E3SC Poccum»,
HavanbHuk penaptamenta POY ®OP3M;

2000-2002 rr. — YneH Mpasnenus OAO PAO «E3C Poccum»,
HauanbHuk fenapTamMeHTa pasBuTus pbiHka
3NEeKTPO3HEpPrum.

Akuumii O6LiecTBa He UMEET.

Deputy Board Chairman,

FSC FGC UES.

Positions held during the last 5 years:

1997-1999 — Board member of RAO UESR,;
Senior Deputy General Manager of TsDU RAO UESR;
Director of RDTs FECWM,;

1999-2000 — Board member of RAO UESR,
Head of Department at RDU FECWM;

2000-2002 — Board member of RAO UESR;
Head of the Electricity Market
Development Dept.

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

Xasuaxmetos Pacum Marcymosuy,
1954 r.p., nepensbpaH 26.05.2003 roga

Mr. Rasim Magsumovich Khaziakhmetov,
born in 1954, re-elected on 26.05.2003

eHepanbHbIii gupektop OAO «YnpasnsioLasi KoMnaHus
Bomxckuit MupposHepreTuyeckmii Kackag».
3aHuMMaeMble AOMKHOCTM 3a NOCNeAHne NATb JIeT:
1986-1997 rr. — [vpekTop
HwxHekamckoi TAL-1 N30 «TataHepro»;
1997-1999 rr. — OupekTop MY «M30 «TaTaHepro»;
1999-2001 rr. — HavanbHuk [lenaprameHTa aneKTpocTaHLui,
HayanbHWK [enapTameHTa ynpaenenus kanutanom OAO
PAO «ESC Poccum».
Akuwii O6LiecTsa 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.

MaH4yeHko [AMUTPUI AHaTONbEBUY,
1975 r.p., nepensbpaH 26.05.2003 ropa

Mr. Dmitry Anatolievich Panchenko,
born in 1975, re-elected on 26.05.2003

WcnonHuTenbHbli AMpeKTop

DdoHpa «OkoHomMka u Mpaso».

3aHUMaeMble AOMKHOCTM 3a NOCNefHUE NATH NeT:

1997-1999 rr. — CnepoBatenb BoeHHo npokypatypsl
YCUHCKOrO rapHU3oHa;

1999-2001 rr. — [NaBHbI OPUCKOHCYNLT
3AO0 «lOpaHepro — ESC»;

2001-2002 rr. — 3amecTuTenb eHepanbHOro aupekTopa
3AO0 «tOpaHepro — ESC»;

2002-2003 rr. — 3amecTutens HayanbHvka topruanyeckoro
npenaptamerta OAO PAO «ESC Poccum».

Akumit O6ecTsa He UMeeT.

Executive Director,

Economics and Law Foundation.

Positions held during the last five years:

1997-1999 - investigator of the Military Prosecutor's Office,
Gusinsk Garrison;

1999-2001 — chief legal advisor
at Yurenergo-UES CJSC;

2001-2002 — Deputy General Manager,
Yurenergo-UES CJSC;

2002-2003 — Deputy Head, Law Department,
RAO UESR.

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

Xanbmees Taxup KaomoBuy,
1950 r.p., nsbpaH 26.05.2003 roga

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

CoBeTHUK Mo pa6oTte COBETOB AUPEKTOPOB
®doHpa «MHCTUTYT NpodheccroHanbHbIX AUPEKTOPOB».
3aHUMaeMble AOMKHOCTM 3a NOCNefHNE NATL NeT:
1997-2000 rr. — 3amecTuTenb HavanbHUKa otaena LieHHbIx
6ymar OAO «Camapa3aHepro»;
2001-2001 rr. — 3amecTuTenb Ha4anbHUKa oTaena
no pabote ¢ AO lMpeacTasuTenbcTBa
OAO PAO «E3C Poccum»,
M0 yNpaBeHnIo akLMOHepHbIMU obLecTBamm Bomxckoii
Hactn Poccun «BonrasHepro»;
2001-2003 rr. — CoBeTHMK Mo pa6ote COBETOB AUPEKTOPOB
npeacTaesuTenscTea «BonrasHepro».

Akuwii O6LecTBa 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.

BOJIrSC
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®amunus, UMs, OTHECTBO,
AaTa nocnefHero nepensGpaHus
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Positions held presently and in the last five years

Full name and last re-election date

LTbikoB iMUTpUI BukTopoBuY,
1976 r.p., n36paH 26.05.2003 roga
Mr. Dmitry Victorovich Shtykov,
born in 1976, re-elected on 26.05.2003

IeHepanbHbIli AUPEKTOP

®oHpa «MHCTUTYT npodheccnoHanbHbIX AUPEKTOPOB».

3aHMMaeMmble JOMKHOCTM 3a NocneAHNe NATh neT:

1996-1998 rr. — topuckoHeynbT 3AO HIMO «Texmetann»;

1998-1999 rr. — cneposatenb TBEPCKON MeXpaitoHHO
npoKypaTypbl LieHTpanbHoro aagMUHUCTPaTUBHOMO
OKpyra;

1999-2001 rr. — Cneuvanuct 1-oi1 kaTeropum, BeyLLmMin
CrieLmManicT, rnaeHbIii cneyvanuct fenaptameHTa
kopropatueHoii nonuTikn OAO PAO «ESC Poccun»;

2001-2003 rr. — HavanbHuk otaena [lenaprameHTa
kopropatueHoi nonutkn OAO PAO «EQC Poccum».

Akuuit 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 expect, 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.

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 Nno paGoTe COBETOB AUPEKTOPOB

®oHpa «MHCTUTYT npodheccroHanbHbIX AUPEKTOPOB».

3aHMMaeMmble JOMKHOCTM 3a NOCNEAHNE NATb NET:

1999-2002 rr. — HauanbHvk otaena [denaptamenta no TOK,
XUMWW 1 HedpTexummn AgMuHucTpaumm Camapcekoi
o6nactu, r. Camapa;

2002-2002 rr. — MaBHbI cnieymanuct otaena
KOpropaTuBHbIX cobbIThii Mpepactasutensctea PAO
«EQC Poccun» «BonrasHepro», r. Camapa;

2002-2002 rr. — Ha4yanbHyK 0TAEna KoprnopaTtvBHbIX
co6bITuii Mpepctasutensctea PAO «EQC Poccumn»
«BonrasHepro», r. Camapa;

2002-2003 rr. — CoBeTHUK Mo pa6oTe COBETOB AVPEKTOPOB
Mpencrasutensctea PAO «ESC Poccun»
«BonrasHepro», r. Camapa.

Akumii O6lecTsa 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.

B cocrase CoBeTa ANpeKToOpoB MMEIOTCA HE3aBVICUMbIE AVIPEKTOpa:

LWiTbikoB AMUTpUIA BuKTOpoBuY — MeHepanbHbIi AUPEKTOP
®doHpa «VIHCTUTYT NpodecCroHanbHbIX ANPEKTOPOB»;

XanbmeeB Taxup KatomoBuy — CoBeTHVK no pa6ote Co-
BeTOB AnpekTopoB doHaa «MIHCTUTYT npodheccnoHanbHbIX an-
PEKTOpPOB»;

Ty3os AmuTpuii AHaTonbeBuY — CoBeTHMK No padote Co-
BeToB AupekTopoB PoHaa «HCTUTYT npodeccroHanbHbIX An-
peKTopoB»;

MaH4yeHko [AmuTpuii AHaTonbeBuY — VcnciHWUTENbHbIN
ovpekTop PoHAa «3OKOHOMUKA U MPaBo».

KomutetoB Coseta aupektopoB O6LiecTBa He UMeeTcs.
O6Las cymma Bo3HarpaxaeHus, BbinnadeHHoro YieHam Coee-
Ta AMPEKTOPOB 3a yyacTue B 3acefaHusx CoeeTa AMPEKTOPOB
O6uectea B 2003 rogy, coctaenset 620076 py6nei.

PeBu3noHHass Komuccus
PeBusnoHHaa kommcenss OAO «Bomxkckas T9C» Ha TOCA
2003 r. yTBEpPXAEHA B CleayloLlem cocTase:

damunusa, UMsi, OTHECTBO 3aHuMaemas AOJIKHOCTb
Full name Position

E Enena B

Ms. Elena Vladimirovna Evseenkova

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 Direct-
ors Operations, Professional Directors Institute Foundation;

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

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

There are no committees of the Board of Directors of the
Company. Total remuneration paid to members of the Board of
Directors for participation in meetings of the Board of Directors
came to RUR 620,076 in 2003.

Audit Commission
The Audit Commission of JSC Volzhskaya HPS was
approved of in 2003 as follows:

Cneumanuct 1 kateropun fenaptamenta kopnopatieHoii nonutuk OAO PAO «ESC Poccun».

1st category expert, Corporate Policy Department, RAO UESR.

nasHblit 6yxrantep OAO «YK Bol'9K».

Chief Accountant, JSC VHCEMC.

CoBeTHVIK No paboTe peBM3NOHHbIX Komuceuit MpefcTasnTenscTBa «BonrasHepro».
Advisor on Audit Commissions Operations, Volgaenergo Representative Office.

Cknsaposa TatbsHa HukonaesHa
Ms. Tatiana Nikolaevna Sklyarova

MepnHukoe AHapeii IOpbeBuy

Mr. Andrey Yurievich Mednikov
PoxnuHa Onbra BnagumuposHa
Ms. Olga Vladimirovna Rokhlina

CoBeTHVK No paboTe peBM3NOHHbIX Komucewii MpeacTasuTenscTBa «BonraaHepro».
Advisor on Audit Commissions Operations, Volgaenergo Representative Office.

Fop6yHoB Anekceii FeHHagbeBUY
Mr. Alexey Gennadievich Gorbunov

Bepywwit cneunanuct JenaptamenTta puHarcosoro ayanta OAO PAO «ESC Poccum».
Senior expert, Financial Audit Department, RAO UESR.

O6Las cymma BO3HarpaxneHus, BbIMJIAYEHHOMO YrieHaMm
PeBunanoHHol kommceumn O6bLectsa 3a 2003 roa, coctaBnseT
125554 py6ns.

The total remuneration paid to members of the Audit
Commission for 2003 stood at RUR 125,554.
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eHepanbHbIV ANPEKTOP General Manager

25.05.2001 ropa 6b1510 MPUHATO peLLeHne o nepegade yHK- On May 25, 2003, it was resolved to transfer functions of the
LUMA €OVMHONNMYHOIO WCMOSTHUTENIbHOrO OpraHa ynpassioLLen sole executive body to a management company, JSC Volzhskij
opranudauum OAO «Ynpasnstowas komnanus Bomxekuii M'va- Hydroenergy Cascade External Manager Company (JSC
poaHepreTunyeckmin Kackap», reHepanbHbIM AUPEKTOPOM KOM- VHCEMC), the General Manager of which is Mr. Rasim Mag-
naHuu ssnsetca Xasnaxmertos Pacum Marcymosuu. sumovich Khaziakhmetov.

Period Positions held during the last five years Company Line of business

1986-1997 Director Low Kama Thermal Plant No. 1 PEO Tatenergo State Unitary Enterprise Management

1997-1999 General Manager PEO Tatenergo State Unitary Enterprise Management

1999-2001 HavanbHuk [lenaprameHTa 3HeprocucTem, PAO «E3C Poccum» ynpaBneH4yeckas
[lenapTameHTa ynpasneHus Kanuranom

1999-2001 Head, Energy System Department, RAO UESR Management

Capital Management Department

O6LLas cymMmma Bo3HarpaxkaeHvst YnpasnsioLLen opranmsanmm Total remuneration paid to JSC VHCEMC, the management
OAO «YK Bol"3K», BbinnadeHHas B 2003 rogy cornacHo [Joroeo- company, in 2003, according to Contract No. 3/1 dated
py Ne3/1 ot 10.12.2002 roaa, B H4acTU «KOMMEHCcaLM1 pacxofoB» December 10, 2002, under items of «reimbursement for costs»
1 «3HEeKTUBHOCTU ynpasrneHus» coctasnsaeTt 64 000 000 py6ren. and «management efficiency» is equal to RUR 64,000,000.
UHDOPMALIUSA OB YCTABHOM KANMUTANE INFORMATION ON THE COMPANY'S CAPITAL
N AKLIUSAAX OBLLUECTBA STOCK AND SHARES

B HacTtosiee Bpems yctasHbin kanutan OAO «Bomxckas At present, the capital stock of JSC Volzhskaya HPS is RUR
[3C» coctaBnsier 2 936 200 500 py6nei. 2,936,200,500.

Pa36uBka ycTaBHOro kanurana no Kateropusm akumi: Breakdown of the capital stock by categories of shares:

* OG6bIKHOBEHHbIe aKuun: obmun obbem: 2 831 346 000 * Ordinary shares: total par value is RUR 2,831,346,000,
py6nen, fons B yctaBHoMm kanutane: 96,43%. which makes 96.43% of the capital stock.

* TMpuBunernposaHHble akuun: o6wmii o6bem: 104 854 500 o Preferred shares: total par value is RUR 104,854,500,
py6nei, fona B yCTaBHOM kanuTane: 3,57%. which makes 3.57% of the capital stock.

OAO «Bomxckas MIC» yupexnaeHo B 1993 r. B cooteet- JSC Volzhskaya HPS was established in 1993, pursuant

ctBumu ¢ Ykasamu lNpesmpeHta Poccuiickon ®epepauum ot 14
aBrycta 1992 roga Ne 922 «O6 ocob6eHHOCTAX Npeobpal3oBa-
HWSA roCyAapCTBEHHbIX MPeAnpUATUA, 06beQNHEHUA, OpraHn3a-
Ui TOMJIMBHO-3HEPTrETUHECKOrO KOMMJIEKCA B aKLUMOHEpHbIe
obuectBa», oT 15 aBrycta 1992 roga Ne 923 «O6 opraHvsaumm
yrnpaBieHNst 3NEeKTPOIHEPreTUHECKM KomnnekcoMm Poccuiic-
ko depepaumu B yCroBusX npuBatmsaumm», ot 5 Hosopsa 1992

to Decrees of the Russian President dated August 14, 1992,
No. 922, 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.

roga Ne1334 «O peanuaauuu B 3NeKTPO3HEPreTUHECKOIA MpPO- _1334, on Imple_mentation of De;ree of the Russian Prlesident
MbILLNIEHHOCTU YKasa lMpeaupenTa Poccuiickoit depepaumi», in the Electricity Industry; it was registered with the
3aperncTpuposaHo AgMuHUcTpaumeii r. Bonxckoro Bonrorpa- Administration of Volzhsky, Volgograd Region, on April 19,
[ckol o6nactv ot 19 anpens 2002 roga Ne02391 Cepus B u 2002, under No. 02391, series VP, and validly exists in accor-
nevictByeT B cooTBeTcTBUMU ¢ PefepanbHbiM 3akoHoMm «O6 ak- dance with the Federal Corporations Law.
LIMOHEPHBIX 06LLecTBax». The total number of the Company's shareholders was 439
O6LLee Konm4ecTBo akumoHepos O6LLecTBa Mo COCTOAHUIO (w/o taking into account data on owners of ND) as of
Ha 31 pgekabps 2003 r. coctaBuno — 439 nuy (6e3 y4eta faH- December 31, 2003.
Hbix 0 Brapenbuax HI). In connection with fixed asset revaluation as of January 1,
B cBA3M € NepeoLieHKOM 0OCHOBHBIX (POHAOB MO COCTOAHMIO Ha 1995, and January 1, 1997, and on the basis of Resolutions
01.01.1995 r. n 01.01.1997 r., Ha ocHoBaHun NocTaHOBNEHWI of the Russian Government dated August 19, 1994, No. 967,
MpasutenscTtea PO ot 19 asrycta 1994 r. Ne967 v 7 pexabps and December 6, 1996, No. 1442, respectively, by resolution

1996 r. Ne1442 coOTBETCTBEHHO, MO peLLeHnio obLlero cobpa-
HVS aKUMOHEpPOB ObInn MPOU3BEeAeHbl SMUCCUN OOMOSTHUTENb-
Hbix akumii ObLlectBa. Pa3mellieHre akumin faHHbIX BbINMyCKOB
npovn3Boaunock cpeam akumoHepos ObLuecTBa Ha 6e3B03Me3a-
HOW OCHOBE NMPOMOPLIMOHASIBHO MX AOMWN B YCTABHOM KanuTarne.

B 1999 r. no pelueHnto o6LLero cobpaHnsa akLMOHEPOB Bbin
pasMeLLeH [OOMONMHUTESNbHbIA BbIMYCK akUMii NMyTEM 3aKpbITON

of the General Meeting of Shareholders, additional issues of
the Company's shares were underwritten. The shares were
placed among the Company's shareholders on a gratuitous
basis, pro rata their shares in the capital stock of the
Company.

In 1999, by resolution of the General Meeting of Shareholders,

nognvicku. Kpyr nuu — akumoHep amutenta PAO «EQC Poccum». an additional share issue was placed by means of private sub-
TakuM 06pa3om, No cocTosHMo Ha 31.12.2001 r. paamep yc- scription among shareholders of the issue, RAO UESR.
TaBHOrO KanuTana CooTBETCTBOBAS PearnbHo CTOMMOCTU UMY- Thus, the capital stock was in conformity with actual value of
wectsa ObLecTtsa. the Company's assets as of December 31, 2001.
[Mocne nepeoueHkM 0CHOBHbIX hoHAoB Ha 01.01.2002 r. npo- Upon fixed asset revaluation as of January 1, 2002, the bal-
M30LLSO YBENMYEHME CTOMMOCTM aKTUBOB HanaHca, YTo NpuBesno ance asset value increased, resulting in discrepancy between

BO/NIrsac 2541 MBT 3,5 MJIH. 1.C. 2,5 MJIP[. BATAPEEK
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OMUCCUOHHASA AEATENIbHOCTb OBLUECTBA
Company's Share Issues

Coumec

Kateropus akumi AOUN ANn Share category
Ordinary registered shares Preferred registered shares

®dopma Bbinycka BeanokymeHTapHas BeanokymeHTapHas Form of issue
Blank Blank
A

Tuvn akuwit Type of shares

[arta pervctpauum 26.11.2003 26.11.2003 Registration date
OpraHbl peructpauum OKLIB Poccum Registration authorities
Russia's Federal Securities Commission
KonuyecTBo akumit 2 831 346 000 104 854 500 Number of shares
Hownas (py6.)
O6wuit 06Lem Bbinycka (N0 HOMUHANBEHOW CTOMMOCTH) 2831 346 000 104 854 500 Total issue (at par)
K HECOOTBETCTBMIO YCTABHOIO Kanutana peanbHOW CTOMMOCTU the value of the capital stock and the real value of the
umyLlectea O6LLecTBa M NOSBNEHNIO [OOGABOYHOrO Kanutana. Company's assets and in capital surplus.

Pacnopspkennem ®KLB Poccum ot 26.11.2003 r. Ne03-2803/ By order issued by Russia's Federal Securities Commission
OCYLLIECTBJIEHO O6bEJMHEHWE [OMOSIHUTENbHBIX BbIMYCKOB aK- on November 26, 2003, No. 03-2803/, additional issues of
umn OAO «Bomxckasi [OC», B pesynbTate KOTOPOro paHee shares of JSC Volzhskaya HPS were consolidates, which result-
NPUCBOEHHbIE BbiMyCKam perncrpaumnoHHble HoMepa aHHYIMpo- ed in cancellation of earlier registration number and their replace-
BaHbl 1 MPYCBOEHbI FOCY[AaPCTBEHHbIE HOMEpa. ment with state numbers.

CTPYKTYPA AKUMOHEPHOIO KAMUTANA
Capital Stock Composition

HaumeHoBaHue Bnagenbua LeHHbIX Gymar [lons B yCTaBHOM Kanurase o COCTOSIHUIO Ha: Securities holder
ooz | siizamer
®duanyeckue nuua 7,48 7,28 Individuals
Mpouve topuanyeckne nuua 1 HOMUHanbHbIE fepXxareni 9,21 9,41 Other legal entities and nominal holders
7,48°/° CTPYKTYpPa aKLiIMOHEpPHOro kanurana

Ha 01.01.2003 r.

9,21% capital stock composition as of Jan.1, 2003

PAO "EQC Poccun" 83,31
RAO UESR

Mpouue opuanyveckue nuua
U HOMMHaNbHbIE fepXXaTenu 9521
Other legal entities and nominal holders

®usnueckne nuua 7,48 O/
83,31% Individuals o

7,28% CTPYKTYpa aKLMOHEpPHOro Kkanurana
Ha 31.12.2003 r.
capital stock composition as of Dec.31, 2003

PAO "EQC Poccun" 83,31
RAO UESR

Mpouue opuguyeckue nuua
W HOMMHAaNbHbIe aepXaTtenu 9541
Other legal entities and nominal holders

> 7,28
83,31% e %
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KoTupoBka 06bIKHOBEHHbIX akuuii O6LiectBa Mo uTOram
Toproe 31.12.2003 roga B PTC coctasnana 0,04 gonnapa CLUA
3a 0fHy 06bIKHOBEHHYIO akumtio 1 0,025 gonnapa CLLA 3a ogHy
NPUBUIETMPOBaHHYIO aKLMIO.

PblHOYHaa kanutanusaums akumini ObLuectsa No COCTOSHUIO
Ha 31.12.2003 r. cocraBnsetr 113 253 840 (cTo TpuHapuaTb
MUJIJIMOHOB [BECTU MATbAECSAT TPU ThICAYUM BOCEMbLCOT COPOK)
nonnapos CLUA.

AOYEPHME U SABUCUMbBIE OBLLECTBA

ANNUAL REPORT

Quotations of the Company's ordinary shares were equal to
US$ 0.04 per share, and US$ 0.025 per preferred share at the
closing of RTS trading on December 31, 2003.

Market capitalization for the Company's shares was One
Hundred and Thirteen Million Two Hundred and Fifty Three
Thousand Eight Hundred and Forty (113,253,840) US dollars as
of December 31, 2003.

SUBSIDIARIES AND AFFILIATES

CBEOEHNA O JOYEPHUX N SABUCUMbIX OBLLECTBAX
Subsidiaries and Affilates Information

HaumeHoBaHWe opraHusauvm | OCHOBHbIE BUABI AEATENLHOCTU | CyMMbI BNOXEHWUI, MIH. py6.
Investments, million RUR

OAO «[IOM» [OCTUHUYHBIA 6U3HEC

Dons B YK, %

Company

- _

Hotel busmess DOM 0OJSC

Share in capital stock, %

BOJIFTSC 2541 MBT

3,5 MJIH. JI1.C.

2,5 MJIP]. BATAPEEK
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OCHOBHBbLIE NMOKA3ATENMX
BYXTAJITEPCKOM
u PUHAHCOBOUN OTHETHOCTMU

AHANMU3 AUHAMMKU PE3VYJIbTATOB
AEATENbHOCTU U ®PUHAHCOBOI'O
MOJTOXXEHUAA KOMMAHUA

®DrHaHCOBO-X03aCTBEHHAaA AesTensHocTb O6bLectBa no
ntoram 2003 ropga xapakrepusyeTcs crnefylowmmMm BblBogamMu
OTHOCUTENIbHO OCHOBHbIX (PMHAHCOBbLIX Nokasatene:

° pocT BanoTbl 6anaHca O6LLecTBa;

° POCT (hMHAHCOBOWM ycTon4mBocTv OBLLECTBA, B CBSI3Y C MOJIO-
XKUTENbHLIM (OMHAHCOBBLIM Pe3ynbTaToM AesTensHocT O6LLecTBa;

° cyLiectBeHHoe (Ha 81%) yBenuyeHue BbIpy4ku OT peanu-
3auum nNpoAdykuMn BCnepcTeue pocta Tapudos (MocTtaHoene-
Hne ®IK Ne98-3/2 o1 25.12.02 1.);

° Temn pocta cebectommoctu (128%) MeHbLUe, Yem Temn
pocTa BbIpy4ku OT peanu3auuv npogykumm (181%);

° CymMMa HepacnpegeneHHow npubbinm no urtoram 2003 ro-
na — 84,1 MnH. pyénewu;

° He3Ha4uTenbHbIN POCT IMKBUAHOCTU W CHUXKEHWE nnaTte-
ecnocobHocTn ObLecTsa, HO B Npefenax AonycTMMOro.

YNPABJIEHUE AKTUBAMMU OBLUECTBA

CroumocTb akTmeoB O6LLecTBa 3a 2003 rog Bo3pocna Ha 93,9
MITH. py6new 1 Ha 31.12.2003 r. coctaewna 11 600,5 MnH. pyonen.

[vHamunka CTpyKTypbl COBOKYMHbIX akTmBoB B 2003 rogy xa-
paKTepu3yeTcsl yBeriMHeHeM yaenbHOro Beca MobusibHbIX (060-
POTHBIX) U CHVXKEHMEM BHEOBOPOTHbIX aKTUBOB Ha 1%.

99% CTOMMOCTM BHEOBOPOTHbIX aKTMBOB Ha 31.12.2003 r. npu-
XOAMTCA Ha OCHOBHbIE CPEACTBa.

Ha ponto febutopckon 3ag0HKeHHOCTM 1 3arnacoB NpUXoaunT-
cs1 88% CTOMMOCTN O60POTHBLIX 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:

* Increase in the balance sheet value of the Company;

¢ Improved financial stability of the Company achieved by
profit-making by the Company;

¢ Significant (by 81%) 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);

* The cost increased much slower (by 128%) than revenues
from sales of products (by 181%);

¢ Retained profits in 2003 came to RUR 84.1 million;

e Some increase in liquidity and decrease in the Company's
solvency, though without permitted values.

CORPORATE ASSET MANAGEMENT

The value of the Company's assets rose by RUR 93.9 million
over 2003 and stood at RUR 11,600.5 million.

In 2003, the aggregate asset behavior is described by
increased share of current assets and shrinking of non-current
ones by 1%.

99% of the value of non-current assets was accounted for by
fixed assets as of December 31, 2003.

Receivables comprise 88% of the value of current assets.
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AUHaAMMKa aKTUBOB, MNpA. py6.
asset behavior, billion RUR

0
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|| 10,4
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Bcero o e e AMCTbIE AKTUBBI
Total Net assets
11%
9% 79%
1%

NMOKA3ATEJIU ®UHAHCOBOM YCTONYUBOCTMH,
MNATEXXECNOCOBHOCTU U IMKBUAHOCTU
OBLLECTBA

MnaTexecnocobHOCTb U NMKBUaHoCcTL ObLectBa B 2003 ro-
[y B LeNoM yny4Lumnacs:

* 3HayeHue koadpduumeHTa asToHommmn B 2003 rogy He n3-
MeHunock — 0,96, 4TO 3HAYUTENBHO BbiLLe pekomeHgyemoro 0,8;

® 3HayeHve koadhMLUMeHTa abCOMOTHON NIMKBUOHOCTU CHU-
3unocsb ¢ 0,04 o 0,01, 4To HVXE pekomeHayemoro 3HadeHus 0,15;

* 3Ha4YeHne KoahdurLumeHTa Cpo4HON NMKBUOHOCTN BO3POC-
no ¢ 1,18 go 1,23, 4To nNpeBbILAeT pekomeHgyemoe 1;

® 3Ha4veHve KoahMLUMEHTa TEKYLLEN NIMKBUOHOCTM BO3POCIO
¢ 1,42 po 1,54, 4TO He yOoBNETBOPSET HOPMATUBHOMY 3HAYEHUIO 2;

® COOTHOLUEHNE [eOUTOPCKOM U KPpeaUTOPCKOW 3af0MKeH-
HocTen M'AC Ha koHew, 2003 roga coctasnseT 1,43.

[onsa co6¢cTBeHHOro kanutana B 2003 rogy He U3MeHunacs.
CTpyKTypa 060poTHbIX akTBoB ObLuectsa B 2003 rogy yny4Lum-

nack. Ha 31.12.2002 r. nons Co6CTBEHHbIX 060POTHBIX akTeoB O6-
LectBa coctasnsaeT 20% OT 06LLEe CTOMMOCTU 060POTHBIX aKTMBOB.

ANNUAL REPORT

CTPYKTYypa akKTUBOB

asset mix
— — —
4 4 5 100
80
60
40
20
0 %
2001 2002 2003

O60pOTHbIE aKTUBbI

BHeo60pOTHbIE aKTUBbI
. Current assets

Non-current assets

CTPYKTYpPa O60POTHbLIX aKTUBOB
Ha 31.12.2003 r.
current asset mix, as of Dec.31, 2003

Ile6UTopcKas 3afi0/KEHHOCTh 79
Receivables
HAC 11
VAT
3anace! 9
Stock
[LeHeXxHble cpeacTea 1
Cash at hand
KpaTkocpouHblie ¢puHaHCOBbIE BNOXEHUs 0

%

Short-term investments

CORPORATE FINANCIAL STABILITY,
SOLVENCY AND LIQUIDITY
INDICATORS

Solvency and liquidity of the Company generally improved
over 2003:

¢ the leverage ratio did not change over 2003, at 0.96, which
is much higher than the recommended 0.8;

¢ the cash ratio dropped from 0.04 to 0.01, lower than the
recommended 0.15;

* the acid test ratio rose from 1.18 to 1.23, which exceeds
the recommended 1;

e the current ratio grew from 1.42 to 1.54, which does not the
normal value of 2;

* the receivables to payables ratio of HPS was 1.43 as of the
end of 2003.

The share of shareholders' equity did not change in 2003.
The structure of the Company's current assets improved in

2003. The share of the Company's own current assets repre-
sented 20% of total current assets of December 31, 2002.

BONITSC 2541 MBT

3,5 MJIH. JI1.C.

2,5 MJIP]. BATAPEEK
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CTPYKTYypa Kanutana CTPYKTYpPa O6G0POTHbLIX aKTUBOB
capital structure current asset mix
/A A [ — /A |
3 4 4 100 100
80 80
60 60
97
40 40
20 20
o 21 20 o
0 % 0o %
2001 2002 2003 2001 2002 2003
Co6CTBeHHbIV KanuTan 3aemMHbIVi KanuTan Cob6cTBeHHble OA 3aemHblie OA
. Equity Borrowings . Equity Borrowings
He6utopckas 3apomkeHHocTs ObLuectsa B 2003 rogy Bo3pocna. 2003 saw an increase in receivables.
C uenbio hMHAHCUPOBAHMA KIOYEBbIX LiENIEBbIX NporpaMm To finance key target programs, the Company had to some-
O6LLEeCTBY NPULLINIOCH HECKOJIBKO YBENMUYUTL CBOM KPaTKOCPOY- what increase its short-term liabilities™.
Hble KpeguTopcKme obsa3aTenscrea *.
* KpaTKocpo4Hble KpeauTopckue obssaTenbersa — Cymma * Short-term liabilities are the aggregate of short-term loans
KPaTKOCPOYHbIX KPEAUTOB U 3aliMOB M KPEAUTOPCKOW 3afon- and payables.
>KEHHOCTW.
AVHaMuuKa neGMTopcKoﬁ 3a40JIXKeHHOCTHM
U KPATKOCPOUYHbIX KPeAUTOPCKUX 06A3aTeNnbCTB, MJIH. py6.
receivables and short-term liabilities behavior, million RUR
o 600
500
. 400
-
— n3 =" 300
Receivables _ - - = 200
- KO 100
Short-term liabilities 0
2001 2002 2003
3Ha4eHnsa Bcex KOIPPULMEHTOB NNKBUAHOCTU (KPOME KO- All liquidity ratios (except for cash ratio) rose in 2003 due to
achmumeHTa abConNOTHON NMMKBUOHOCTM) BO3POCHN MO UTOram balance sheet structure improvement.

2003 roga BcneacTsne yry4lleHns CTPYKTypbl 6anaHca.

AVHaMukKa Ko3thdhmuneHTOoB NMKBUAHOCTHU
trends in liquidity ratios

0 0 0 0 0 0 0 0 0 3

Kr.n. 2,5

Current ratio 2

Kcep.n. 1 ’5

Acid test ratio 1

Ka6.n. I 0,5

Cash ratio e — - — — - — — L 0
2001 2002 2003
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®PUHAHCOBBIE PE3YJIbTATbI AEATE/IbHOCTU FINANCIAL AND BUSINESS CONFIDENCE
U NOKA3ATENIM AENOBON AKTUBHOCTU INDICATORS
OcHoBHble (huHaHCcOBbIe nokasaTtenu (6e3 HAC), mnH. py6. Key Financial Indicators (w/o VAT), million RUR
Mokaszartenb Temn pocTta, % (k 2002)
Growth rate, %
Bblpydka OT peanusauuu 582,05 804,77 1456,18 181% Revenue from sales
Mpubbinb OT Npofax 126,01 -88,51 309,63 350% Profit from sales
BHepeannsaunoHHble A0X0Abl U pacxofb! 40,65 -10,85 -13,43 124% Non-sales revenues and expenditures
Yucras npubbinb 57,12 -345,07 84,10 24% Net profit
MpuyrHo oTpuuaTenibHoro gpuHaHcoBoro peaynbtara O6- The reason for loss-making by the Company in 2002 was
wectea B 2002 rogy crano HeyTeepxaeHne OIK akoHoMM4ec- rejection by the Federal Energy Commission of economically
K1 060CHOBaHHbIX TapmudOB Ha anekTpoaHepruto. B 2003 ropy feasible electricity tariffs. In 2003, tariffs were accepted, and the
Tapudbl 6bInNv yTBEPXKAEHbI, 1 O6LLECTBO NONYHUI0 NPUGHINbL B Company generated profit of RUR 84.1 million.
pa3mepe 84,1 mnH. pybnen. Return on Sales boosted for the same reasons. Return on
[Mo Tem Xe nmpu4nHam 3HaA4UTESILHO BO3pOCNa BennyMHa Total Assets and Return on Equity, which were negative in 2002,
peHTabenbHOCTU OT npofax. [lokasarenu YucTon peHTabenb- became positive.

HOCTW @aKTMBOB M COBCTBEHHOrO KanuTana, Kotopble no utoram
2002 roga 6bInu OTpMLATENBHBIMMW, CTaNN MNONIOXUTENbHBIMMU.

lMoka3atenu peHTabenbHOCTH: Returns indicators:

1. ROS — Return On Sales — peHTa6enbHOCTb NPOAax. 1. ROS - Return On Sales.

2. ROTA — Return On Total Assets — uncras peHTabensHOCTb 2. ROTA — Return On Total Assets.
aKTVBOB. 3. ROE — Return On Equity.

3. ROE — Return On Equity — ynctas peHTabesnibHOCTb Co6C-
TBEHHOro Kanutana.

AVHaAMMKa nokKka3aTeneu peHTabenbHoOCTU, %
returns indicators, %

O 25
20
15
10
5
ROS
- .
- - - - - _5
ROTA
-10
e « — ROE -15
2001 2002 2003
SAKJTIOMEHUE AYAUTOPA OBLLECTBA OPINION OF THE COMPANY'S AUDITOR
Ayoutopckas npoBepka rogoBoi 6yxrantepCcKon OTHETHOC- The 2003 annual financial statements of JSC Volzhskaya
™ OAO «Bomxckas '9C» 3a 2003 rop, B Lensx noaTsepXxae- HPS were audited by TRUST-Consult OJSC in order to verify
HWA ee [JOCTOBEPHOCTU, MpPOoBOAMACH ayaUTOPCKOW OUpMoNn their accuracy and trustworthiness.
3AO «TPACT-koHcanT». In the opinion of the audit firm, statements are accurate
Mo MHeHWo ayanTopcKol hUpMbI, OTYETHOCTb [OCTOBEPHA, T.€. and trustworthy, i.e. they were drafted so that to reflect
noAroToBfieHa Takum 06pa3oM, 4ToObl OTPa3UTb BO BCEX CYLLIECT- the Company's assets and liabilities as of December 31,
BEHHbIX acrnekTax akTuBbl 1 naccuebl O6LLECTBa MO COCTOSHUIO Ha 2003, and financial results for 2003 in all material
31 gekabps 2003 roga v hrHaHCOBbIe Pe3ynbTaTbl ero AesTernb- respects, in accordance with Federal Accounting Law
HocTu 3a 2003 rof, ncxopns 13 TpedosaHuii depepanbHoro 3akoHa dated November 21, 1996, No. 129-FZ, and other regula-
o1 21.11.96 1. Ne 129-03 «O 6yxrantepckom y4eTe» 1 Apyrux Hop- tions governing accounting and reporting in the Russian
MaTVBHbIX aKTOB, KOTOpbIE PEryNMpyloT BedeHve GyXranTepckoro Federation.

y4eTa 1 NoAroToBKy OTYETHOCTU B Poccuiickon degepaumin.

BO/NIrsac 2541 MBT 3,5 MJIH. 1.C. 2,5 MJIP[. BATAPEEK
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BYXFAJNITEPCKUM BAJIAHC OBLLECTBA BALANCE SHEET OF THE COMPANY
3A OTYETHbIN AS OF THE START AND THE END
nepuon OF THE ACCOUNTING PERIOD
Moka3zartenb Kop cTpoku 01.01.2003
Line code
AKTMBbI 11 506 641 11 600 497 ASSETS
OcuoaHme cpepcTsa 120 10 993 417 10814 818 Fixed assets

[lonrocpoyHble HAHCOBbIE BNOXEHUS 140 15 586 14 554 Long-term investments
[ onoemmerarecameammn | | | oreronaunses |

Mpourie BHEOGOPOTHbIE aKTUBbI 150 Stock
oo a0 wae | woae |

25 322 68 130 Long-term receivables
——

Kpatkocpoyras O3 350 195 495 662 Short-term investments

[eHexHble cpeacTea 260 2485 4258 Other current assets

MACCUBbI 11 506 641 11 600 497 Capital stock

ﬂoﬁaBO‘-lelVl kanutan 8 436 161 8 436 082 Reserve capltal
—

DoHf coumanbHol ceps! Target finance
———

HepacnpepeneHHas npubbinb NpOLLMbIX NeT Uncovered loss of previous years

HenokpebITbIi Y6LITOK NPOLLIbLIX NEeT _ (366 178) (366 099) Retained profit of the accounting year

HepacnpepneneHHas npnbbinb OTHETHOrO rofa 84 104 Uncovered loss of the accounting year

HenokpbITbIi yOLITOK OTYETHOTO ropa 475 —_ Long-term loans and advances

3aiiMbl U KpeauTbl 510 Other long-term liabilities
| Tpowe pomrocpoue aesaaremscrea |50 | {671 | 9046 | Sorviom loans and avancos
3aiiMbl 1 KpeauTb! 610 64 000 154 891 Payables
ommomisomaworn Lo Lo L s L L i i reonspamans
3af0/MmKEHHOCTb YYPEAUTENSM MO BbiNaTe [JOXOA0B 1363 Deferred revenues
———
PesepBbl NpefCcTOALLMX pacxofoB W NnaTexei Other short-term liabilities
lMpoune KpaTKocpoUHble 0683aTeNnbCTBa 660 = = lNpoune KpaTKoCpoyHbIe 0683aTeNbCTBa
OTHYET O NPUBLIJIAX U YBBITKAX INCOME STATEMENT OF THE COMPANY
OBLUECTBA 3A OTHETHbIA NEPUOA FOR THE ACCOUNTING PERIOD
Mokasartenn Kopa ctpoku
Line code
Bbipyyka (HETTO) OT MPoAaXw TOBapOB, MPOAYKLMH, 010 1456 176 804 771 Net revenues from sales of goods, products,
paéor, ycnyr work, and services
[ Cebemomon, o vsmon om0 L asid L B0 oot e e v v
YnpasneH4eckme pacxopsl (13 585) Managemem costs
KommepHeckme pacxobl 040 Selling expenses

lMpu6bink (y6bITOK) OT NPOAAX 050 309 633 (102 095) Profit/loss from sales

MpoLeHTs! K ynnate (11 926) (8 785) Interest payable
——
Mpoyne onepauymoHHble [OX0AbI 567 474 415078 Other operatlng revenues
BHepeanuaauyoHHble JOXOAb! 120 6 166 Non-sales revenues
IMpn6binb (y6bITOK) O HANIOrOO6/I0XKEHU 140 81 1 54 (337 008) Profit/loss before taxation
TMpn6binb (Y6bITOK) OT 06bIYHOM AEATENILHOCTH 160 84 104 (345 071) Profit/loss from core business
I - O A T
YpesBblyaiiHble pacxofbl Extraordinary expenses

Yucras npubbine (HepacnpesneneHHas npnébib / 19010 84 104 (345 071) Net profit (retained profit / uncovered loss)
/ y6bITOK) OTHeTHOro nepuoaa of the accounting period
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PACINPEAENEHUE NPUBLIIN PROFIT ALLOCATION

n AMBUAEHAHASA NOJIMTUKA AND DIVIDEND POLICY
PACNPEAENEHME NPUBLIJIN OBLLECTBA CORPORATE PROFIT ALLOCATION
Hanpaenenue rOCA 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
HepacnpeneneHHaﬂ npubbinb 24 140 -79 478 -345 071 841 04 Retained proflts
(DOHH HakonneHus 18826 Accumulatlon fund
__
Mpouve uenu Other purposes
[oxoQHOCTb AMBWMAEHOHbLIX BbIMNAAT XapakTepu3yeT OOXOA, Return on Dividend Payments describe income per market
NPUXOJALLIMINCS HA PbIHOYHYKO CTOMMOCTb aKLMiA. value of shares.
OB = e 1 akuun / PbiH. ueHa RDP = Dividend per share / Market Value

AVHaAMMKAa AOXOAHOCTU

AVBMAEHAHbIX BbINNaT, py6.
dividend payments, RUR

0 0,05

0,04

0,03

0,02

O6bIKHOBEHHbIE aKLuu ’
Ordinary shares 0,01
0

MpusunernposaHHble akLn
Preferred shares

2001 2002 2003

BO/IrsaCc 2541 MBT 3,5 MJIH. 1.C. 2,5 MJIP[]. 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.

ANBUAEHOHAA UCTOPUA OBLLECTBA, PYB./AKLUUIO
Corporate Dividend History, RUR/Share

KasaTesb 3a2 3a 2001 3a 2002 3a 20
For 2000 For 2001 For 2002 For 2003

HauvcneHnHble aMBMaEHAb! Ha OfHY akumMio Accrued dividend per shares

MpuBunernpoBaHHas Tmn A 0, 006 O 0208 Preferred

CYMMbI HAMUCNEHHbIX AUBUAEHOOB, PYB.
Amounts of Accrued Dividends, RUR

Bup akumi 3a 2 3a 2001 3a 2002 3a 2003 Type of Shares
For 20 For 2001 For 2002 For 2003

O6Lwas cyMmma Ha4ucneHHbIX AMBUAEHAOB 1 NPOBEAEHHbIX BbINaaT No aKLWIﬂM Total amount of accrued dividends and effected payments on shares

MpuBUnernpoBaxHble TN A 629 127 - - 2181 000 A type preferred shares

O6Lwmin Npon3BeaeHHbI pa3mep BbinnaTtbl AUBUAEHOOB MO AAHHOMY BUAY aKUWii Total amount of effected dividend payments under this type of shares
OG6bIKHOBEHHbIE 2585 878 Ordinary shares
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SAKJTIOMEHME 3A0«TPACT-KOHCANT»

AYAUTOPCKOE 3AK/TIOYEHUE MO ®UHAHCOBOM (BYXIAJITEPCKOW) OTYETHOCTM
OAO "BOJIDKCKAS 'IC" 3A 2003 rop.

MbI npoBenu ayauT npunaraemori huHaHcoBon (6yxrantepckon) ot4eTHocTM OAO " Bomkckas MN3C" 3a nepuog ¢ 01 sHBaps no 31
nekabps 2003 r. BkmoumntensHo. duHaHcoBas (6yxrantepckas) ot4eTHocTe OAO "Bomxckas MOC" coctount una:

6yxrantepckoro 6anaHca;

oT4yeTa O NpUBHLINAX 1 yObITKaX;

oTyeTa O ABMXKEHWUW KanuTtana;

oTyeTa O ABMKEHUN AEHEXHbIX CPEACTB;

NPUNOXEHWU K ByxrantepckoMy 6anaHcy gpopma Ne 5;
MOSICHUTESIbHOM 3anuUCKK.

OTBETCTBEHHOCTb 32 NOArOTOBKY M NPeAcTaBeHve 3Tol MHAHCOBOM (6yXranTepckon) OTHETHOCTU HECET UCMONHUTESbHbIN OpraH
OAO "Bomxckasa M9C". Hawa 0653aHHOCTb 3aK/o4aeTcs B TOM, YTOObI BbIpa3nuTb MHEHWE O JOCTOBEPHOCTU BO BCEX CYLLECTBEHHbIX
OTHOLLEHWUAX [aHHOW OTYETHOCTU W COOTBETCTBMM MOpsaka BefeHus OyxranTepckoro y4deta 3akoHopaTenbcTBy Poccuiickon
®defepaumn Ha OCHOBE MPOBEAEHHOro ayauTa.

MbI npoBenu ayauT B COOTBETCTBUN C:

®epepanbHbiM 3akoHOM 0T 07.08.2001 r. Ne 119-d3 "O6 ayantopcKon feaTensHocTn";

®depepanbHbIMKU NpaBunamm (CtargapTaMmm) ayAUTOpPCKON AeATeNbHOCTH, YTBEPXAEHHbIMM NOCTaHOBNEHWeM [MpaBuTenscTea
Poccuiickon ®epepaunm ot 23 ceHTadpsa 2002 r. Ne 696 (c nameHennamm ot 04.07.2003 ropa);

BHyTpeHHUMUK npaBunamu (ctaHgapTamun) ayantopckon gestensHoctn 3AO "TPACT-koHcanT";

HopmaTtunsHbIMM akTamu opraHa, OCyLLEeCTBASAIOLEro perynMposaHme AedTensHOCTM ayanpyemMoro nuua.

AyauT nnaHMpoBancs W MPOBOAMIICA TakuMm 06pas3oM, YTOObl MOMYYUTb Pas3yMHYld YBEPEHHOCTb B TOM, YTO (hMHaHCOBas
(6yxrantepckas) OTYETHOCTb HE COAEPXUT CYLLEECTBEHHbIX UCKaXXeHWI. AyauT NpoBOAMIICA Ha BbIGOPOYHOM OCHOBE U BKJIKOYan B ce6s
n3y4yeHve Ha OCHOBE TECTUPOBAHWA [0Ka3aTeNnbCTB, MOATBEPXAANLIMX 3HA4YeHWEe W packpbiTve B (DMHAHCOBOWM (GyXranTepckom)
OTHYETHOCTU MHpopMaLmK O (PUHAHCOBO-XO3ANCTBEHHOW AEATENIbHOCTU, OLIEHKY MPUHLUMMOB U METOAOB ByXranTepcKoro y4erta, npasui
NMOAroTOBKM (PUHAHCOBOM (ByXranTepckon) OTHETHOCTWU, OMpefesieHVe rMaBHbIX OLEHOYHbIX 3HAYEHWI, MOMYHYEHHbIX PYKOBOACTBOM
ayaMpyemoro nuua, a Takxke OLeHKy oOLiero npefactaBneHus 0 oMHaHCcoBOW (6yxranTtepckor) oTtyeTHocTW. Mbl nonaraem, 4TO
NpoBefEeHHbI ayauT NpefocTaBnseT AOCTATOYHble OCHOBAHWA [ONS BbIPAXEHWA Hallero MHEHMs O [OCTOBEPHOCTM BO BCEX
CYLLIECTBEHHBIX OTHOLLUEHUAX (PUHAHCOBOW (ByXranTepckon) OTHETHOCTU U COOTBETCTBMM MOpsAKa BedeHUs OyxranTepckoro yyeta
3akoHopatenscTBy Poccuiickon depepaumu.

Mo Hawwemy MHeHWMI0, chmHaHcoBas (byxrantepckas) oT4eTHoCcTb opraHm3auun OAO "Bomkckas M9C" oTpaxaeT JOCTOBEPHO BO BCEX
CYLLIECTBEHHbIX OTHOLLIEHUSX huHaHCOBOE nosioxeHve Ha 31 gekabpsa 2003 r. n pe3ynbTaTbl PUHAHCOBO-XO3ANCTBEHHON AeATEeNIbHOCTU
3a nepuog ¢ 1 aHBapsa no 31 gekabps 2003 r. BKNOUYUTENBHO.

He n3meHas MHeHMs O [OCTOBEPHOCTU (PMHAHCOBOM (ByXranTepckon) OTYETHOCTW, Mbl obpallaeM BHMMaHWe Ha WHopmaumio,
N3JI0XKEHHYIO B NMOSICHEHUSAX K (DMHAHCOBOW (6yXranTepckon) OTYETHOCTU, & MMEHHO Ha TO, YTO [0 HACTOSLLIEro BPEMEHM He 3aKOHYEHO
cynebHoe pasbupartensctso mexay OAO "Bomkckas MNOC" (ncteu) n MexpanoHHon MHcnekumert MHC P® no Bonrorpagckon o6nactu
(oTBETHMK) MO BOMPOCY NPaBWUbHOCTU UCHUCNEHNS Hanora Ha nNpubbinb, HaNora Ha MMyLLIECTBO, Hanora Ha fo6aBfieHHY0 CTOUMOCTb,
Hanora Ha nonb3oBaTenen aBTOMOBMIbHbIX AOPOr, 3eMeNbHoro Hanora 2001-2002 rr. Cymma ucka coctasnset 65355 Tbicay py6neil.
®uHaHcoBas (byxrantepckas) OTHETHOCTb HE MpedyCMaTpuMBaEeT HUKAKMX pPe3epBOB Ha BbIMONIHEHVE 06A3aTenbCTB, KOTOPbIE MOryT
BO3HWKHYTb B pe3ysibTate pelleHus cyaa He B nonbdy OAO "Bosxckas M9C".

BONIrac 2541 MBT 3,5 MJIH. 1.C. 2,5 MJIP[]. BATAPEEK
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Ayautop 3akpbIToe aKumoHepHoe obuecTtBo "TP.

MecTo HaxoxzeHus 454091, r. YensbuHck, yn. Ceoboppl, 83

[ocynapcTeBeHHas perucrpaums MocTtaHoBneHWe Masbl ropofa YensbuHcka ot 01.12.1997 r. Ne 1480-I1. CBuaeTensCTBO O rOCYAAPCTBEHHON perncTpamm
Ne 7832 Cepusi Y1, BblgaHo KomuteTom no FocypapcTBeHHON peructpaumn AGMUHUCTpaLmm ropopa YensbuHeka.

Jlnuexans Ha ocywiectBnenue aygutopckoit gestenbHoct Ne E000624, ytBepxaeHHas Mpukazom MuHdmHa PO
ot 25 uoHsa 2002 ropa Ne 123, cpokom Ha 5 net

flBnsetca YneHom HaumoHansHon ®efepaLuyn KOHCYNLTAHTOB M ayAUTOPOB B COOTBETCTBUM C peLLeHneM obLuero cobpanus ot 21.09.2000 roga.

Ayaupyemoe nuuo OTkpbIToe AKunoHepHoe O6uiecTBo "Bomkckas MAC"

MecTo HaxoxgeHus 404130, Poccusi, Bonrorpagckas ob6nactb, r. Bomkekui, np. JleHuHa, 1A.

[ocypnapcTeeHHas peructpaums  AgMuHucTpaumen r. Bomkckoro Bonrorpapckon obnactu;
CBUOeTensCTBO O rocyfapCTBEHHOW pernctpauun: cepus BIM Ne 02391;
CBUOETENLCTBO O BHECEHUM 3anucy B EAMHBIN rocynapCTBEHHbIV peecTp lopuandeckmx nuu: cepms 63 Ne 001289050;
EQuHbIN rocynapcTBEHHbIA perncTpaumoHHbii Homep: 1026303244076

Nnuensnm 1. Nnuensua b 282095, BbigaHa YnpasneHnem OefepansHoi cnyxoel 6e3onacHocTn Poccum no Bonrorpagckon o6nactu.
Paspeluaet ocyLecTsneHme paboT, CBA3aHHbIX C MCMOMb30BaHMEM CBELEHWUI, COCTaBNSAIOLMX FOCYAAPCTBEHHYIO TaviHy.
Cpok perictaus ¢ 24 anpens 1997 roga no 13 okTa6ps 2003 roga.
2. JlnueHsus (orpaHudeHHast) Ne AOC-34-024705, BbijaHa Bonrorpafckum o6nacTHeiM otheneduem Poccuiickoit
TPaHCMOPTHOM WHCMeKuun. Paspeluaet oOCyLLEeCTBNEHWE NEPEeBO30K COOCTBEHHbIX PabOTHWKOB MPeanpuUAaTUi,
opraHusaumii, y4pexneHun Ons npov3BOACTBEHHbIX (CnyxebHbix) uenen. Cpok pevicteus ¢ 01 mapta 2001 roga no
28 tbespans 2004 roga.
3. JlnueHsusi (orpaHuyeHHas)) Ne OC-34-024706, BbigaHa Bomrorpagckum o6nactHbiM oTheneHnem Poccuiickoit
TPaHCMOPTHOMN MHCNEeKLMK. Pa3peluaeT ocyLLECTBIEHWE NEPEBO30K COBCTBEHHbIX MPY30B AJ15 NPOU3BOACTBEHHbIX Lienei B
npegenax Poccuiickon depepaumn. Cpok geicteus ¢ 01 mapta 2001 roga no 28 cespansi 2004 roga.
4. JnueHsus (orpaHuyeHHasi) Ne MOC-34-024707, BbigaHa Bonrorpapckum o6nacTHbiM oTheneHuem Poccuiickoit
TPaHCMOPTHOWN MHCNEeKLMK. PaspeluaeT ocyLLECTBIEHWE NEPEBO30K COBCTBEHHbIX MPY30B AJ1 NPOU3BOACTBEHHbIX Lienev B
npenenax Poccuiickon Geaepaumm knacc onacHbix rpy3os 2,3. Cpok gerictausi ¢ 13 cepans 2001 roga no 28 despans
2004 ropa.
5. JInuensmna 459K Ne 006061, BbigaHa ®PefepanbHbIM FOPHBIM M MPOMBILLNEHHBIM Haa3opoM Poccun. MpepocTaenseT
npaBo Ha OCYLLECTBMIEHUE [EesATeNbHOCTU MO 9KCnayaTauun MogbeMHbIX COOPYXEHWUA (Fpy30mnOAbEMHbIX KpaHOB,
noabemMHunKoB, ndtos). Cpok Aeictaus ¢ 01 ceHTaGps 2000 roga no 01 ceHTa6ps 2003 rofa.
6. INnuensua I 883527, BbigaHa KomuTeToM Mo 3apaBooxpaHenntio AoMuHMcTpaumy Bonrorpagckoi obnactv. Paspeluaet
OCYLLECTBNIEHNE MELOULMHCKON [eATenbHOCTM no Buaam: [lepBuyHas (poBpadvebHas) MedMUMHCKAas MOMOLLb;
Am6ynaTopHasi MeauLMHCKas MOMOLLb B3POCIIOMY Hacenenuio, ummyHonpodunaktuka. Cpok peiicteus ¢ 13 mas 2002
ropa no 13 masa 2007 ropa.
7. JInleHsns Ha BOJOMoNb30BaHWe (MOBEPXHOCTHble BoAHble 06beKTbl), cepust BITT Ne 00012. Cpok aencTeus ¢ 07 anpens
1999 roga no 07 anpensi 2004 roga.

03 mapta 2004 r.

Oupektop 3A0 "TPACT-koHcanT" [eeneHnpgosa CeeTnaHa AnekceeBHa
KBanndukaLmoHHbI aTTecTaT ayauropa

B o6nactu obLero ayamTta Ne 006316.

PykoBogutens genaptameHTa
ayputa 3A0 "TPACT-koHcanT" MamaeBa MapvHa BnagummnpoBHa
KBanugukaumMoHHbIn atTecTaTt aygutopa

B obnactu o6buyero ayagmta Ne K 005562.
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CNMPABO4YHASAA UH®OPMALIUA

Ana AKUMOHEPOB

Anpec

TenecpoH
dakc

ANNUAL REPORT

REFERENCE INFORMATION
FOR SHAREHOLDERS

OAO «Bomxckas MC» 404130, Bonrorpazckas o6r.,
r. Bomkckuia, np. JlenuHa, 1a

(8443) 34-13-13, 42-66-03
(8443) 42-66-13

leHepanbHbIn aupektop OAO «YK Bol'OK»

3amecTuTenb reHepanbHOro anpekrtopa

no MNAC OAO «YK BollOK»
BaHKoBCKMe peKBU3NTLI

Appec B Internet
AyguTop

Peectpopepxatenb

OueHLLmMK

Address

Telephone
Fax

General Manager JSC VHCEMC

Deputy General Manage
Hydro Plants, VoHPP JSC VHCEMC

Bank details

Web site
Auditor

PeecTpopepxarenb

Appraiser

XasmaxmetoB Pacum Marcymosuy

®OunbyeHkoB Cepreii Muxarnosuy

MHH 3435000386, P/cuet 40702810000080005000 B chunmane
«Bomxckunin» 3A0 Kb «['yta-6aHk», r. Bomxckuin Bonrorpagckon o61.
BMK 041856849 k/c 30101810000000000849

http: //www.vges.elektra.ru

3A0 «Tpact-KoHcanT»,
454091, Poccus, 1. YensbuHck, yn. Ceobogesl, 4. 83
Ten.: (3512) 65-38-48

OAO «LleHTpanbHbin MockoBckuin eno3utapuin»
107066, r. Mockea, yn. OnbxoBckas, 4. 22
Ten.: (095) 263-81-53, 263-80-69

000 «NNTAUP»
197227, r. CaHkT-lNeTepbypr, CepebpucTbiit 6yn., 4. 26
Ten. (812) 273-71-31, 275-05-90, 275-19-65

JSC Volzhskaya HPS, 1a Lenin Prospect, Volzhsky 404130,
Volgograd Region

(8443) 34-13-13, 42-66-03
(8443) 42-66-13

Mr. Rasim Magsumovich Khaziakhmetov

Mr. Sergey Mikhailovich Filchenkov

Tax ID 3435000386, Current account 40702810000080005000 with
Volga Branch,Guta Bank Business Bank OJSC, town of Volzhsky,
Volgograd Region BIC 041856849, correspondent account
30101810000000000849

http: //www.vges.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

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

BOJIFSC

2541
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