RUSAL otnpaBunu B [OHKOHI

B BenvkobpurtaHum onacatTcsi, HTO OxXnaxXaeHvne ee noanmTnyeckmnx oTHoweHui ¢ MockBol
MOXET 3aTPOHYTb 1 cahepy buaHeca. BpuTtaHubl 3anono3punu, 4to poccuinickas UC RUSAL,
OT KOTOPOW X AyT OAHOro 13 cambix MacwTabHbix IPO Ha JlToHOoOHCKO OoHA0BON Brpxe
(LSE), MoxeT nepeHecTun pa3melieHune B [ OHKOHr. B camon komnaHum aToro He
NOATBEPXOAIOT, @ 9KCNEepThbl HA3bIBAIOT Takyto BO3MOXHOCTb ManoBEepPOSTHON.

Ob6beanHeHHas komnanus "Poccuiickuii antommHnii" (UC RUSAL) — kpynHenwnii
NPON3BOAMTENb NEPBUYHOIO antoMnHUS (12,5% MMpoBoro poiHka) 1 ranHosdema (16%
MMpPOBOro pbiHka). CTpykTypbl "Basosoro anemeHTa" Onera [lepmnackn KOHTPONUPYOT 66%
akuuii komnaHmu, ewe 22% npuHagnexar cTpyktypam Buktopa Bekcenbbepra, 12% —
weenuapckon Glencore. B sHBape—ceHTs6pe 2007 rona komnaHusi npoussena 3,1 MaH. T
anoMuHng, 8,5 MaH. T rnnHo3ema. ExeronHbii 060poT, NO OLEHKE TOM-MEHEOXMEHTA, MOXEeT
cocTaBuTb 0kono 12 mnpa. oonn.

"PaameweHne akumit UC RUSAL Ha 6onee 4eM 9 Mnpa. Oonn. MoxeT 6biTb nepeHeceHo ¢ LSE
B NOHKOHI", — coobwwuna razeta Financial Times co ccbinkol Ha HEHa3bIBAEMOr O
Ton-meHenxepa "basosoro anemeHTa". 1o cnoBam UCTOYHKKA raseTbl, BEPOATHOCTb 3TOr0
95%. VIapaHue cBs3blBaE€T BEPOSITHOCTb 3TOr0 PeWeHns C BO3MOXHbIM YXECTOYEeHUEM NpaBun
nucTuHra Ha LSE, a Takxe npononxawowmmcs oxnaxaeHueM NonamTuYeckmx OTHOWEHW
mexay Poccuein n BenvkobputaHmei.

Mexny Tem B camonn UC RUSAL He cnewart npu3HaBatbCs B CUMMATUAX K TOW WX MHOWN
nnowanke ang pasmewenuns. "MnaHsl komnadum B oTHoweHun IPO octanncb HEM3MEHHbIMU:
Mbl MNaHNPyeM OCYLWECTBUTb pa3MeLlleHne akunin B Te4eHne Tpex IeT C MOMEHTa COBepLIEeHNS
choenku no o6beanHeHno, kotopas bbina ocywecTsneHa B Mapte 2007 roga”, — HanoMHWNA
nosuumio komnanum npeactasmtens UC RUSAL Bepa KypoukuHa. MNpu aTom, gobasnna oHa,
HUKaKUX peleHnii B OTHOWeEHM 6onee TOYHbIX CPOKOB pa3MeLleHns, pa3Mepa unm mecta
pasMelleHns KoMnaHusa noka He npuvHumana. B "ba3osom anemeHTe" nHpopmaumio Financial
Times opmumanbHO He KOMMEHTMpPOBaNW.

Brepsble 0 BoamMoxxHocTu nposeneHust IPO akumin UC RUSAL 3asBun B okTsi6pe 2006 roaa
HbIHEWHWIA NpeacenaTent CoOBETa ANPEKTOPOB KoMnaHum BukTop Bekcenbbepr. BecHoin 2007
roga oH oTMeyan, 4To bymaru antoMUHUEBOro XonanHra by nyT pasmelieHbl He No3XXe HosbpPS.
Mpepnonaranock, 4To NnepeuyHoe pasmeleHme akunin UC RUSAL nponget B JloHgoHe. Ho
y>Xe oceHbto r-H Bekcenbbepr, ccbinasce Ha HeGnaronpusITHYO PbIHOYHYIO KOHBIOHKTYPY,
3aasun o nepeHoce |IPO Ha HeonpeOeneHHbI CPOoK.

Kak coobwanocb npownbiM netom, 06 bem pasmewerHmns UC RUSAL moxeT coctaBntb o 25%
bymar xonamHra, 3a KoTopble KOMNaHUsl paccymTbiBana BblpyunTb 7,5—9 Mnpa. LOonn.
Bnpouem, akcnepTbl CKENTUYECKM OTHOCATCS K CamMoi naee NepBMYHOro paamelieHns bymar
antoMMHMEBON KoMNaHun. "[ng 3TOro KOMNaHUM Hy>XXHO 00X OaTbCa HopManusauum cutyaumm
Ha MUPOBBIX PbIHKAX, @ TaKXe 3aBeplleHns CAenkn no Nokynke 6noknakera akuuia
"HopHukens", — cuntaet aHanutuk ®K "Ypancmb" Kupmnn Yyiiko. MNpn 3T0OM, OTMEYAET OH,
noes pasmewaTtbcs B [[OHKOHre Boobue BbIrNSanT AOBOIbHO COMHUTENBbHOW, MOCKONbKY HU Y
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OQHOI POCCMIACKOM KOMMaHMM noka HeT noaobHoro onbiTa. Mo MHeHuto Omutprs CkBopLoBa
n3 baHka MockBbl, Npogonxaroueecs nageHne pbiIHKOB MOXET TONbKO HaBpeaunTb
BO3MOXHOMY pasmelleHuto. "Mony4ntb oueHky Ha 20% Huxe peanbHo ona RUSAL spsg nu
OyneT BbiIrOAHO", — rOBOPWUT OH.
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