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Independent auditors’ report

To the Shareholder of the OJSC Rusnano:

We have audited the accompanying consolidated financial statements of 0JSC RUSNANO and
its subsidiaries (further, “the Group'), which comprise the consolidated statement of financial
position as at 31 December 2011, and the consolidated statement of comprehensive income,
statement of changes in equity and cash flow statement for the year then ended, and a
summary of significant accounting policies and other explanatory information.

Management’s responsibility for the consolidated financial statements

Management is responsible for the preparation and fair presentation of these consolidated
financial statements in accordance with International Financial Reporting Standards, and for
such internal control as management determines is necessary to enable the preparation of
consolidated financial statements that are free from material misstatement, whether due to
fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on these consolidated financial statements based
on our audit. We conducted our audit in accordance with International Standards on Auditing.
Those standards require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether the consolidated financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity's preparation and
fair presentation of the consolidated financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the entity’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates
made by management, as well as evaluating the overall presentation of the consolidated
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

A member firm of Ernst & Young Global Limited
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Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects,
the financial position of OJSC RUSNANO and its subsidiaries as at 31 December 2011, and of
their financial performance and cash flows for the year then ended in accordance with
International Financial Reporting Standards.

Other matter

The financial statements of the Group for the year ended 31 December 2010 were audited by
another auditor who expressed an unmodified opinion on those statements 5 July 2011.

Ganat &M LLC

27 June 2012



RUSNANO Group
Consolidated Statement of Financial Position
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In millions of Russian Roubles Note 31 December 2011 31 December 2010
ASSETS
Non-current assets
Equity instruments at fair value through profit or loss 10 67,749 37,122
investments in associate 9 1,528 1,528
Loans receivable at fair value through profit or loss 10 23,032 20,548
Deferred income tax asset 21 121 146
Other receivables and prepayments 1" 16 136
Property, plant and equipment 7 4,303 4,690
Intangible assets 8 491 265
Total non-current assets 97,240 64,435
Current assets
Financial assets held for trading 10 2,783 -
Loans receivable at fair value through profit or loss 10 9,739 703
Other receivables and prepayments 11 4,407 2,707
Current income tax 8 200
Other current assets 140 79
Bank deposits 12 63,328 15,762
Cash and cash equivalents 13 3,3 33,845
Total current assets 83,796 53,296
TOTAL ASSETS 181,036 117,731
EQUITY
Share capital 14, 25 53,742 -
Capital contribution 14,25 - 64,600
Currency translation reserve 14,25 1,031 41
Retained eamings 57,428 9,277
TOTAL EQUITY 112,201 73,918
LIABILITIES
Non-current liabilities
Net assets attributable to non-controlling participants of
subsidiaries 456 144
Borrowings 15 67,451 42,854
Total non-current liabilities 67,907 42,998
Current liabilities
Other payables and accrued expenses 16 928 815
Total current liabilities 928 815
TOTAL LIABILITIES / 68,835 43,813
/
TOTAL EQUITY AND LIABHITIES 181,036 117,731
SV >
__Approved for-ise .;"._’rc. Signed op’ bebalf of the M%gey(t Board on 27 June 2012
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Makshakov Sergey Viadimirovich
Chief Accountant

The accompafy&Tiotes are an Wtegral part of these consolidated financial statements.



RUSNANO Group

Consolidated Statement of Comprehensive Income

For the year ended

For the year ended

In millions of Russian Roubles Note 31 December 2011 31 December 2010
Income

Interest income 17 1,875 2,143
Income from financial guarantees issued 144 83
Other operating income 570 280
Total income 2,589 2,506
Operating expenses 18 (5,554) (5,120)
Net gains on financial assets at

fair value through profit or loss 19 8,877 8,799
INCOME FROM OPERATING ACTIVITIES, NET 5,912 6,185
Finance costs 20 (4,682) (284)
Profit before income tax 1,230 5,901
Income tax 21 (223) (1,931)
PROFIT FOR THE YEAR 1,007 3,970
Other comprehensive income

Foreign currency translation differences 14 990 41
Total other comprehensive income for the year 990 41
TOTAL COMPREHENSIVE INCOME

FOR THE YEAR 1,997 4,011

The accompanying notes are an integral part of these consolidated financial statements.



RUSNANO Group
Consolidated Statement of Changes in Equity

Currency
In millions of Russian Capital Retained translation
Roubles Note Share capital contribution Earnings reserve Total equity
As at 1 January 2010 - 63,600 5,307 - 68,907
Profit for the year - - 3,970 - 3,970
Other comprehensive income - - - 41 41
Total comprehensive income
for the year - - 3,970 41 4,011
Capital contributions 14 - 1,000 - - 1,000
As at 31 December 2010 - 64,600 9,277 41 73,918
Profit for the year - - 1,007 - 1,007
Other comprehensive income - - - 990 990
Total comprehensive income
for the year - - 1,007 990 1,997
Contributions to the Fund for
Infrastructure and
Educational Programs 14 - (10,956) - - (10,956)
Reorganization 14 6,500 (53,644) 47,144 - -
Issue of shares 14 47,242 - - - 47,242
As at 31 December 2011 53,742 - 57,428 1,031 112,201

The accompanying notes are an integral part of these consolidated financial statements.



RUSNANO Group
Consolidated Statement of Cash Flows

For the year ended

For the year ended

In millions of Russian Roubles Note 31 December 2011 31 December 2010
Cash flows from operating activities

Profit before income tax 1,230 5,901
Adjustments for:

Depreciation of property, plant and equipment 7 672 402
Amortisation of intangible assets 8 90 45
Loss on disposal of intangible assets 8 43 -
Interest income 17 (1,875) (2,143)
Interest expenses 20 4,624 178
Provision for financial guarantees 22 - (1,080)
Net gains on financial assets at

fair value through profit or loss 19 (8,877) (8,799)
Foreign exchange translation differences 20 58 106
Operating cash flows before working capital changes (4,035) (5,390)
Increase in other receivables and prepayments (1,322) (1,956)
(Decrease)/Increase in other payables and accrued expenses (194) 164
(Increase)/Decrease in other current assets (60) 17
Changes in working capital (1,576) (1,775)
Income taxes paid (6) (1,023)
Interest paid (4,270) (121)
Interest income received 1,702 2,268
Net cash used in operating activities (8,185) (6,041)
Cash flows from investing activities

Acquisition of investments in associate 9 - (1,528)
Acquisition of equity instruments at fair value

through profit or loss 26 (27,582) (17,520)
Acquisition of financial assets held for trading 26 (2,960) -
Proceeds from sale of financial assets held for trading 212 -
Acquisition of subsidiaries, net of cash acquired 23 - 86
Loans issued 26 (5,619) (6,673)
Repayment of loans 229 21
Prepayments for equity investments 11 - (136)
Net bank deposits (issued)/returned 12 (46,929) 25,390
Acquisition of property, plant and equipment (362) (4,444)
Acquisition of intangible assets 8 (60) (205)
Net cash used in investing activities (83,071) (5,009)
Cash flows from financing activities

Proceeds from loans and borrowings 15 24,600 42,854
Acquisition of net assets attributable to non-controlling

participants of subsidiaries 23 25 -
Capital contributions by the Russian Federation 14 - 1,000
Contributions to the Fund for Infrastructure and

Educational Programs 14 (10,956) -
Issue of shares 14 47,242 -
Net cash provided from financing activities 60,911 43,854
Net (decrease)/increase in cash and cash equivalents (30,345) 32,804
Effect of exchange rate changes on cash and cash

equivalents held in foreign currencies (209) 41
Cash and cash equivalents at the beginning of the year 13 33,845 1,000
Cash and cash equivalents at the end of the year 13 3,391 33,845

The accompanying notes are an integral part of these consolidated financial statements.



RUSNANO Group
Notes to the Consolidated Financial Statements — 31 December 2011

1 RUSNANO Group and Its Operations

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards for the year ended 31 December 2011 for the Open Joint-Stock Company RUSNANO
(OJSC RUSNANO, the “Company”) and its subsidiaries (together referred to as the “Group” or the
“RUSNANO Group”).

0JSC RUSNANO was established in March 2011 as an open joint-stock company through the reorganization
of the Russian Corporation of Nanotechnologies (the “Corporation”).

The Corporation was established on 19 September 2007 by the Government of the Russian Federation
based on Federal Law No. 139-FZ “On the Russian Corporation of Nanotechnologies” dated 19 July 2007.

Federal Law No0.211-FZ “On Reorganization of the Russian Corporation of Nanotechnologies” (“Federal Law
No.211-FZ”) was adopted on 27 July 2010. It defined the legal basis, principles and order of reorganization of
the Corporation. In accordance with Federal Law No.211-FZ the Corporation was transformed into Open
Joint-Stock Company RUSNANO (“OJSC RUSNANO”). OJSC RUSNANO assumed all rights and
responsibilities of the Russian Corporation of Nanotechnologies under the principle of universal succession.
The reorganization was completed and the Corporation ceased its operations on 11 March 2011 upon
government registration of 0JSC RUSNANO.

In accordance with Federal Law No.211-FZ the Fund for Infrastructure and Educational Programs (the
“Fund”), a nonprofit organization, was established by the Company in October 2010. The Fund encourages
the development of the innovative infrastructure for nanotechnology and implements programs in education
and the infrastructure that the Company has initiated. Following a resolution of the Government of the Russian
Federation, the Corporation has provided contributions of RR 10,956 million to the Fund for Infrastructure and
Educational Programs in January 2011 (Note 14).

Principal activity. The Group was formed to implement the policy of the Russian Federation with respect to
nanotechnology, to develop an innovative infrastructure for nanotechnology and initiate projects on the
creation of advanced nanotechnologies and nano-industry in Russia. The main activity of the Group is to
invest funds in line with the above-mentioned State policy.

The Company is a venture capital organisation.

The RUSNANO Group’s investment activity is focused on funding nano-technology projects at the initial
stage, when the opportunities to raise funds from private capital funds are limited due to high risks and market
and technological uncertainty. The Group plans to withdraw from projects when certain production criteria are
met and a private investor is ready to finance the project independently. The return on the Group’s
investments in such projects is determined by the terms and conditions stipulated in the investment
agreement.

The subsidiaries of the Group were formed or acquired in line with the main Group’s activities stated above
(Note 23).

Before the date of reorganisation the Group’s equity was represented by the capital contribution provided by
the Russian Federation and was presented as Net assets attributable to the Russian Federation in the
consolidated statement of financial position. As a result of the reorganization on 11 March 2011
the Government of the Russian Federation has become the sole owner of 100% of the shares in the
Company’s share capital.

Registered address and place of business. The Company’s registered address is: Prospekt 60-letiya
Oktyabrya, 10A, 117036, Moscow, Russian Federation.



RUSNANO Group
Notes to the Consolidated Financial Statements — 31 December 2011

1 RUSNANO Group and its Operations (continued)

Segment information. Under the IFRS 8 “Operating Segments” operating segments are components of an
enterprise on which separate financial information is available and is evaluated regularly by the chief
operating decision-maker (further — “CODM”) in deciding how to allocate resources and in assessing
performance. The Management Board of the Company has been determined as the CODM. For
management purposes, the Group is organised into one main operating segment in accordance with IFRS 8,
which invests in equity and debt instruments and related derivatives. Accordingly, all significant operating
decisions are based upon analysis of the Group as one segment. The financial results from this segment are
equivalent to the financial statements of the Group as a whole.

The Group operates in one industry segment being the investor with respect to developing an innovative
nanotechnological infrastructure and initiating projects on the creation of advanced nanotechnologies.
The financial position and results of this segment as at 31 December 2011 and 2010 are presented in the
consolidated statement of financial position and the consolidated statement of comprehensive income,
respectively.

The Group performs most of its activities in the Russian Federation and does not have any significant non-
current assets other than financial assets located in foreign countries or any significant income from foreign
countries except for gains on financial assets at fair value through profit or loss from foreign projects.

2 Operating Environment of the Group

Russia continues economic reforms and development of its legal, tax and regulatory frameworks as required
by a market economy. The future stability of the Russian economy is largely dependent on these reforms and
development and the effectiveness of economic, financial and monetary measures undertaken by the
government.

The global financial crisis had an impact on the Russian economy. Despite certain signs of economic
recovery, there continues to be uncertainty concerning future economic growth and the cost of capital, which
could adversely affect the Company's financial position, the results of operations and business prospects.

Revised investment budgets and the more challenging situation in the markets targeted by the Group’s
investments have led management to revise future cash flow projections in respect of the Group’s investment
projects, when the changed conditions were known and present at the end of the reporting period. Refer to
Notes 10 and 26 for details of the assessment of the fair value of the Group’s investments.

The Group’s major assets are the financial instruments, i.e. equity or debt instruments, which are not quoted
in the active market. The fair values of these financial instruments as at 31 December 2011 and 2010 have
been determined as the amount for which these assets could be exchanged, between knowledgeable, willing
parties in an arm’s length transaction. As none of the Group’s investee shares are traded in the active market,
the fair value calculations are based on transaction prices, valuation models and discounted cash flows
prepared by the Group. Determining fair value requires consideration of current market conditions, future
business plans of investees, potential liquidity of the market and current credit spreads. The valuation
techniques used by management to determine fair values in the absence of an active market include adjusted
present value or scenario analysis and utilizes interest rates applicable to similar borrowers on the Russian
market.

While management believes it is taking appropriate measures to support the sustainability of the Company’s
business in the current circumstances, further deterioration in the areas described above could negatively
affect the Company’s results and financial position in a manner not currently determinable.



RUSNANO Group
Notes to the Consolidated Financial Statements — 31 December 2011

3 Summary of Significant Accounting Policies
Basis of preparation

The financial statements of the RUSNANO Group have been prepared in accordance with International
Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).
The financial statements have been prepared on a historical cost basis, except for financial assets and
financial liabilities held at fair value through profit or loss, that have been measured at fair value. These
financial statements have been prepared on a going concern basis.

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the periods presented, unless otherwise stated.

Foreign currency translation

The functional currency of each of the Group’s consolidated entities is the currency of the primary economic
environment in which the entity operates. The functional currency of the Company and its subsidiaries
established in the Russian Federation, and the Group’s presentation currency, is the national currency of the
Russian Federation, i.e., Russian Roubles (“RR”).

Monetary assets and liabilities are translated into each entity’s functional currency at official exchange rates;
for Russian companies at the rates published by the Central Bank of the Russian Federation and for foreign
companies at rates quoted in their local markets at the end of the respective reporting period. Foreign
exchange gains and losses resulting from the settlement of transactions and from the translation of monetary
assets and liabilities into each entity’s functional currency at year-end official exchange rates of the CBRF are
recognised in profit or loss for the year (as foreign exchange translation gains less losses). Translation at
year-end rates does not apply to non-monetary items that are measured at historical cost. Non-monetary
items measured at fair value in a foreign currency, including equity investments, are translated using the
exchange rates at the date when the fair value was determined. Effects of exchange rate changes on non-
monetary items measured at fair value in a foreign currency are recorded as part of the fair value gain or loss.

The results and financial position of each Group entity are translated into the presentation currency as
follows:

- assets and liabilities for each statement of financial position presented are translated at the closing
rate at the end of the respective reporting period;

- income and expenses are translated at average exchange rates (unless this average is not a
reasonable approximation of the cumulative effect of the rates prevailing on the transaction dates, in
which case income and expenses are translated at the dates of the transactions);

- components of equity are translated at the historic rate, and

- all resulting exchange differences are recognised in other comprehensive income.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and
liabilities of the foreign entity and translated at the closing rate.

At 31 December 2011, the principal rate of exchange used for translating foreign currency balances was
USD 1 =RR 32.1961 (2010: USD 1 = RR 30.4769); EURO 1 = RR 41.6714 (2010: EURO 1 = RR 40.3331);
CHF 1 = RR 34.2366 (2010: CHF 1 = RR 32.4084).



RUSNANO Group
Notes to the Consolidated Financial Statements — 31 December 2011

3 Summary of Significant Accounting Policies (continued)
Consolidated financial statements
(a) Subsidiaries

Subsidiaries are companies and other entities (including special purpose entities) in which the Company,
directly or indirectly, has an interest of more than one-half of the voting rights or otherwise has power to
govern the financial and operating policies so as to obtain benefits. The existence and effect of the potential
voting rights that are currently exercisable or obtainable from presently convertible instruments are
considered when assessing whether the Company controls another entity.

Subsidiaries are consolidated from the date on which control is obtained by the Company (acquisition date)
and are deconsolidated from the date on which that control ceases.

The acquisition method is used to account for the acquisition of subsidiaries. Identifiable assets acquired as
well as liabilities and contingent liabilities assumed in a business combination are measured at their fair
values at the acquisition date, irrespective of the extent of any non-controlling interest.

Intercompany transactions, balances and unrealised gains on transactions between the Group companies are
eliminated; unrealised losses are also eliminated unless the cost cannot be recovered. The Company and all
of its subsidiaries use uniform accounting policies consistent with the RUSNANO Group’s policies.

Subsidiaries with the Group’s ownership of less than 100% are limited liability companies (LLCs). According
to the Russian legislation, a participant in LLC has the right to withdraw from the LLC at any time and to
require payment for its share in the cost of net assets of the company determined with regard to the statutory
accounts of LLC as at 31 December of the year prior to withdrawal. The LLC is obliged to pay to the
participant its share within six months after the financial year in which the participant declared about exit.

Thus, according to IAS 32 “Financial Instruments: Disclosure and Presentation” and IFRIC Interpretation 2
“‘Members’ Shares in Co-operative Entities and Similar Instruments”, the part of the net results and of the
equity of subsidiaries determined in accordance with IFRS attributable to interests which are not owned,
directly or indirectly, by the Company are classified as net assets attributable to the non-controlling
participants of subsidiaries and form a separate component of the Group’s non-current liabilities. The non-
controlling participants’ share in profit or loss of those subsidiaries is presented in the statement of
comprehensive income as finance income or expense.

(b) Associates and joint ventures

Associates are entities over which the Company has significant influence (directly or indirectly), but not
control, generally accompanying a shareholding of between 20 and 50 percent of the voting rights. A joint
venture is a contractual arrangement whereby two or more parties undertake an economic activity that is
subject to joint control.

Investments in associates and jointly controlled entities (project companies) that are held and managed on an
investment portfolio basis are classified as financial instruments at fair value through profit or loss. The
designation of these investments into the fair value through profit or loss category of financial instruments is
permitted for venture capital organisations and similar entities.

If investments in associates and jointly controlled entities are held to coordinate the innovation activity of the
Group in the field of nano-industry, these investments are accounted for using the equity method of
accounting and are initially recognised at cost. The post-acquisition changes in the Group’s share of net
assets of such associates are recognised as follows: (i) the Group’s share of profits or losses of associates
is recorded in the consolidated profit or loss for the year as the share of the result of associates, (ii) the
Group’s share of other comprehensive income is recognised in other comprehensive income and
presented separately. Unrealised gains on transactions between the Group and its associates are
eliminated to the extent of the Group’s interest in the associates; unrealised losses are also eliminated
unless the transaction provides evidence of an impairment of the asset transferred.



RUSNANO Group
Notes to the Consolidated Financial Statements — 31 December 2011

3 Summary of Significant Accounting Policies (continued)
Financial assets and financial liabilities at fair value through profit or loss
(a) Classification

The Group classifies its debt and equity investments, including embedded derivatives, as financial assets at
fair value through profit or loss at inception. These financial assets and financial liabilities are managed and
their performance is evaluated on a fair value basis.

Investment managers of the Company are required to evaluate the performance of the financial assets and
liabilities using their fair value at the end of the reporting period together with other related financial
information pertaining to the particular investment project. Assets and liabilities included in this category are
classified as current assets and current liabilities if they are expected to be realised within 12 months from the
end of the reporting period. Those that are not expected to be realised within 12 months from the end of the
reporting period are classified as non-current. Capital commitments to purchase further investments are
classified as financial instruments and disclosed in Note 24.

Financial assets at fair value through profit or loss also include financial assets held for trading. Financial
assets are classified as held for trading if they are acquired for the purpose of selling or repurchasing them in
the near term. This category includes equity securities and debt instruments. These assets are acquired
principally for the purpose of generating a profit from short-term fluctuations in price. All derivatives and
liabilities from short sales of financial instruments are classified as held for trading.

Cash inflows and outflows from the operations with financial assets at fair value through profit or loss are
presented in the consolidated statement of cash flows as cash flows from investment activities on a gross
basis.

(b) Recognition, de-recognition and measurement

Financial assets at fair value through profit or loss are initially recognised at fair value. Fair value at initial
recognition is best evidenced by the transaction price. Gain or loss on initial recognition is recorded only if
there is a difference between the fair value and the transaction price, which can be evidenced by other
observable current market transactions in the same instrument or by a valuation technique whose inputs
include only data from observable markets. If the Group provides financing to a project company by the
package of investments which includes several financial instruments, the transaction price of the full
investment package is determined.

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or
the Group has transferred largely all risks and rewards of ownership.

Following initial recognition, all financial assets at fair value through profit or loss are measured at fair value.
Gains and losses arising from changes in the fair value of the “financial assets at fair value through profit or
loss” category are presented in the statement of comprehensive income with regard to the changes in the fair
value of financial assets at fair value through profit or loss in the period in which they arise.

Interest income on debt investments at fair value through profit or loss is recognised in the statement of
comprehensive income as part of the fair value gains or losses on financial assets at fair value through profit
or loss.

(c) Fair value estimation

Fair value is the amount for which an asset could be exchanged, or a liability settled, between
knowledgeable, willing parties in an arm’s length transaction.

As none of the Group’s investee shares are traded in the active market, the fair value calculations for equity
investments are based on valuation models and discounted cash flows prepared by the Group. The Group
also considers the original transaction price and adjusts the model as deemed necessary for such factors as
non-sustainable earnings, investment and growth stages. The valuations produced by the primary techniques
incorporate the effects of any embedded derivatives (such as call and put options) relating to the equity
instrument.



RUSNANO Group
Notes to the Consolidated Financial Statements — 31 December 2011

3 Summary of Significant Accounting Policies (continued)
Financial assets and financial liabilities at fair value through profit or loss (continued)

The Group’s valuation technique for debt instruments is the present value of estimated future cash flows
based on a discounted cash flow model. The discount rate used by the Group is based on the risk-free rate of
the economic environment in which project companies operate, adjusted with other factors, such as the
investment stage period, liquidity, and credit and market risk factors. Cash flows used in the discounted cash
flows model are based on the projected cash flows or earnings of the project companies. In determining fair
valuation, the Group in many instances uses on the financial data of investees and on estimates by the
management of the investee companies as to the effect of future development. Although best judgement is
used in estimating the fair value of investments, there are inherent limitations in any estimation techniques.
The fair value estimates presented herein are not necessarily indicative of the amount the Group could realise
in a current transaction. Future events will also affect the estimates of fair value. The effect of such events on
the estimates of fair value could be material in relation to the financial statements.

Derivative financial instruments are often embedded in investment agreements entered into by the Group. If
derivatives are embedded, they are not valued separately, but rather are built into the valuation models
determining the range of fair value movements for a particular investment.

(d) Transaction costs

Transaction costs are incremental costs directly attributable to the acquisition, issue or disposal of a financial
instrument. An incremental cost is one that would not have been incurred if a transaction had not taken place.
Transaction costs include fees and commissions paid to agents (including employees acting as selling
agents), advisors, brokers and dealers, levies by regulatory agencies and securities exchanges, and transfer
taxes and duties. Transaction costs relating to instruments at fair value through profit or loss are immediately
recognised in profit or loss as an expense when incurred.

(e) Loans

Loans are non-derivative financial assets with fixed or determinable payments that are not quoted in the
active market.

Loans receivable are carried at fair value as they are managed together with the related equity interest on a
total return basis (interest or dividends and changes in fair value). Management of the Company believes that
the interest rates for loans receivable issued in 2011 equal market rates for loans with similar conditions;
hence, the discount rate for such loans has been determined individually for each loan. The discount rates
have been determined using the build-up approach by applying the additional risk premia to the Russian risk-
free rate. These additional risk premia were calculated based on the available market statistics on spreads
between risky and risk-free securities.

Interest income on loans is included in the net changes recognised in the fair value of financial assets at fair
value through profit or loss.

Financial assets carried at amortised cost
(a) Bank deposits

Bank deposits are financial assets carried at amortised cost using the effective interest method. All bank
deposits are presented together, including those with original maturities of three months or less.

Impairment losses on bank deposits at amortised cost are recognised in profit or loss when incurred as a
result of one or more events that occurred after the initial recognition and which have an impact on the
amount or timing of the estimated future cash flows of the financial asset or group of financial assets that can
be reliably estimated.

Cash inflows and outflows from the operations with bank deposits are presented in the consolidated
statement of cash flows as cash flows from investment activities on a net basis.
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RUSNANO Group
Notes to the Consolidated Financial Statements — 31 December 2011

3 Summary of Significant Accounting Policies (continued)

Financial assets carried at amortised cost (continued)

(b) Cash and cash equivalents

Cash and cash equivalents include cash in hand and on bank on-demand accounts.
(c) Receivables

Receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in the
active market. Receivables are recognised initially at fair value plus transaction costs. They are subsequently
measured at amortised cost using the effective interest rate method, less any provision for impairment.
Receivables are included in current assets, unless they have maturities greater than 12 months after the end
of the reporting period, in which case they are classified as non-current assets.

A provision for impairment is established when there is objective evidence that the Group will not be able to
collect all amounts due to be received. Significant financial difficulties of the counterparty, the probability that
the counterparty will become bankrupt, and a default in payments are considered indicators that the amount
to be received is impaired.

Prepayments

Prepayments are carried at cost less provision for impairment. A prepayment is classified as non-current
when the goods or services relating to the prepayment are expected to be obtained after one year, or when
the prepayment relates to an asset which will itself be classified as non-current upon initial recognition.

If there is an indication that the assets, goods or services relating to a prepayment will not be received, the
carrying value of the prepayment is written down accordingly and a corresponding impairment loss is
recognised in profit or loss for the year.

Prepayments for equity investments are classified as rights to obtain shares and presented within equity
investments at fair value through profit or loss when management see objective evidence that the registration
process with relevant regulatory authorities would be completed in the nearest term.

Property, plant and equipment

Property, plant and equipment are stated at cost, less accumulated depreciation and provision for impairment,
if any.

Costs of minor repairs and maintenance are expensed when incurred. The cost of replacing major parts or
components of property, plant and equipment is capitalised and the replaced part is retired.

At the end of each reporting period, management assesses whether there is any indication of impairment of
property, plant and equipment. If any such indication exists, management estimates the recoverable amount,
which is determined as the higher of an asset’s fair value less costs to sell and its value in use.

The carrying amount is reduced to the recoverable amount and the impairment loss is recognised in profit or
loss for the period. An impairment loss recognised for an asset in prior periods may be reversed if there has
been a positive change in the estimates used to determine the asset’s value in use or fair value less costs to
sell.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount and are
recognised in profit or loss for the year.
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RUSNANO Group
Notes to the Consolidated Financial Statements — 31 December 2011

3 Summary of Significant Accounting Policies (continued)
Depreciation

Depreciation of items of property, plant and equipment is calculated using the straight-line method to allocate
their costs less their residual values over their estimated useful lives:

Useful lives in years

Building 15 - 30 years
Computer and office equipment 2 —7 years
Other 5 —20 years

The residual value of an asset is the estimated amount that the Group would currently obtain from its disposal
less the estimated costs of disposal if the asset were already of the age and in the condition expected at the
end of its useful life. The assets’ residual values and useful lives are reviewed and, if appropriate, adjusted at
the end of each reporting period. Assets under construction are not depreciated. Depreciation of these assets
will begin when the related assets are available for use.

Operating leases

Where the Group is a lessee in a lease which does not transfer substantially all the risks and rewards of
ownership from the lessor to the Group, the total lease payments are charged to profit or loss for the year on
a straight-line basis over the lease term. The lease term is the non-cancellable period for which the lessee
has contracted to lease the asset together with any further terms for which the lessee has the option to
continue to lease the asset, with or without further payment, when at the inception of the lease it is reasonably
certain that the lessee will exercise the option.

Intangible assets
The Group’s intangible assets primarily include software licenses, patents, intellectual property rights and
trademarks and have finite useful life. Acquired computer software licences, intellectual property rights,

patents and trademarks are capitalised on the basis of the costs incurred to acquire and put them to use.

Intangible assets are amortised using the straight-line method over their useful lives:
Useful lives in years

Software licences 2 —3years
Intellectual property rights 3-5years
Trademarks 10 years
Other 7 —20 years

If impaired, the carrying amount of intangible assets is written down to the higher of the value in use and fair
value less costs to sell.

Income taxes

Income taxes have been provided for in the financial statements in accordance with the legislation enacted or
substantively enacted by the end of the reporting period. The income tax charge comprises current tax and
deferred tax and is recognised in profit or loss for the year except if it is recognised in other comprehensive
income or directly in equity because it relates to transactions that are also recognised, in the same or a
different period, in other comprehensive income or directly in equity.

Current tax is the amount expected to be paid to or recovered from the tax authorities in respect of taxable
profits or losses for the current and prior periods. Taxes other than on income are recorded in the operating
expenses.

Deferred income tax is provided using the balance sheet liability method for tax loss carry forward and the
temporary differences arising between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes. In accordance with the initial recognition exemption, deferred taxes are not
recorded for temporary differences upon initial recognition of an asset or a liability in a transaction other than
a business combination if the transaction, when initially recorded, affects neither accounting nor taxable profit.
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RUSNANO Group
Notes to the Consolidated Financial Statements — 31 December 2011

3 Summary of Significant Accounting Policies (continued)
Income taxes (continued)

Deferred tax balances are measured at tax rates enacted or substantively enacted at the end of the reporting
period which are expected to apply to the period when the temporary differences will be reversed or the tax
loss carry forward will be utilised. Deferred tax assets and liabilities are netted only in individual companies of
the Group. Deferred tax assets for deductible temporary differences and tax loss carry forward are recorded
only to the extent that it is probable that future taxable profit will be available and against which the
deductions can be utilised.

Equity

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares
are shown in equity as a deduction, net of tax, from the proceeds. Any excess of the fair value of the
consideration received over the par value of the shares issued is recorded as share premium in equity.

Prior to the date of reorganisation, the Group’s equity was represented by the Net assets attributable to the
Russian Federation and comprised the residual amount of the capital contributions made by the State,
retained earnings and other accumulated elements of comprehensive income.

Borrowings

Borrowings are carried at amortised cost using the effective interest method.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of
the asset. All other borrowing costs are expensed in the period they occur. Borrowing costs consist of interest
and other costs that an entity incurs in connection with the borrowing of funds.

Trade and other payables

Trade payables are accrued when the counterparty performs its obligations under a contract and are carried
at amortised cost using the effective interest rate method.

Provisions for liabilities and charges

Provisions for liabilities and charges are non-financial liabilities of uncertain timing or amount. They are
accrued when the Group has a legal or constructive obligation as a result of past events, or when it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation,
and a reliable estimate of the amount of the obligation can be made.

Financial guarantees

Financial guarantees are contracts that require the Group to make specified payments to reimburse the
holder of the guarantee for a loss it incurs because a specified debtor fails to make payment when due under
the terms of a debt instrument. Financial guarantees are initially recognised at their fair value, which is
normally evidenced by the amount of fees received. A service fee is accrued annually during the existence of
the guarantee. At the end of each reporting period, the guarantees are measured at the higher value of (i) the
remaining unamortised balance of the amount at initial recognition, and (ii) the best estimate of the
expenditure required for settling the obligation at the end of the reporting period.

Guarantees received

Guarantees received by the Group are accounted at their cost.
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3 Summary of Significant Accounting Policies (continued)
Interest income and dividend income

Interest income is recognised on a time-proportion basis using the effective interest method. It includes
interest income from cash and cash equivalents and bank deposits. Interest income on debt instruments
designated at fair value through profit or loss is not presented separately and is included in the increase or
decrease in the fair value of such financial assets.

Employee benefits

Wages, salaries, contributions to the Russian Federation’s state pension and social insurance funds, paid
annual leave and sick leave, bonuses, and non-monetary benefits (such as health services and other) are
accrued in the year in which the associated services are rendered by the Group’s employees.

4 Critical Accounting Estimates, and Judgements in Applying Accounting Policies

The Group makes estimates and assumptions that affect the amounts recognised in the financial statements
and the carrying amounts of assets and liabilities in the next reporting period. Estimates and judgements are
continually evaluated and are based on management’s experience and other factors, including expectations
of future events that are believed to be reasonable under the circumstances. Management also makes certain
judgements, apart from those involving estimations, in the process of applying the accounting policies. The
judgements that have the most significant effect on the amounts recognised in the financial statements and
the estimates that can cause a significant adjustment in the carrying amount of assets and liabilities in the
future financial periods are presented below.

Fair value of equity investments not quoted in the active market

The fair value of equity investments not quoted in the active market at initial recognition is best evidenced by
the transaction price. Differences between transaction price and amount determined using valuation
technique as of transaction day is a “day one gain/loss”. In cases where fair value is determined using data
which is not observable, the differences between the transaction price and the model value are recognised in
profit or loss when the inputs become observable, or when the instrument is derecognised.

Following initial recognition, the fair value of equity securities of project companies is determined by using
valuation techniques, primarily financial models based on the estimated future cash flows. The financial
models are prepared based on the cash flow forecasts, approved by the Investment Committee, which have
been updated for the circumstances and events which occurred subsequently and before the end of the
reporting period and were known to management as of the end of the reporting period. Management used
adjusted present value models and factored in the probability of development of various scenarios - optimistic
and pessimistic, based on the assigned risk profile for each project company. According to the optimistic
scenario, the project would achieve its goals if the following assumptions are applicable:
- expected capital expenditures are calculated on the basis of available offers and current
understanding of construction expenses;
- main variable expenses (raw materials) and general and administrative expenses are calculated with
regard to the expected market trends and are indexed with the projected inflation rate;
- sales levels are limited only by production capacities and their expected use concerning a project
company.

According to the pessimistic scenario, the project would not achieve its goals, and management discounted
the expected proceeds from the sale of assets to the end of reporting period. The estimated fair value of
equity instruments takes into account the probability of both scenarios as well as the estimated project risks.
In the discounted cash flow models, unobservable inputs are the projected cash flows of the relevant project
company and the risk premium for liquidity and credit risk that are incorporated in the discount rate. However,
the discount rates used for valuing equity securities are determined with regard to the expected equity returns
for other entities operating in the same industry for which market returns are observable. Models are
periodically reviewed by the Company’s investment managers. The sensitivity of the factors impacting the fair
value estimation for equity investments is presented in Note 24.
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4 Critical Accounting Estimates, and Judgements in Applying Accounting Policies (continued)
Fair value of equity instruments with embedded options

Management has analysed the terms in the investment contracts in respect of its equity investments,
including the embedded call and put options. The options embedded in the investment contracts are not
separated from the host instruments. Management embedded the effects of the options in the financial
models for such project companies with the options limiting the fluctuation of the possible outcomes of a
particular investment in a definite range. The majority of such investment projects are at a start-up phase;
therefore, management considers it appropriate to account for such debt instruments at a fair value limited by
the values embedded in the put or call options, which are in-the-money upon expiry of the investment
agreement. Put options contain the unconditional rights to sell options embedded in the investment contract.
Call options contain the rights but not the obligations to buy options embedded in the investment contract.
The sensitivity analysis of the reasonably possible changes in the discount rate is presented in Note 24.

Interest rates affecting the loans receivable

The discount rates used to determine the fair value of the loans receivable as at 31 December 2011 are
within the range of 12-16% per annum (2010: 20% per annum) and have been determined by the build-up
approach by applying additional risk premia to the Russian risk-free rate. These additional risk premia were
calculated by using the available market statistics on spreads between risky and risk-free securities. These
discount rates have been confirmed by an analysis of market rates for loans with similar conditions.

The sensitivity of the factors impacting the fair value estimation for the market interest rate is presented in
Note 24.

Valuation of loans

Underlying the valuation of loans receivables are cash flow forecasts using the discounted cash flow valuation
technique. Management reviews the loan portfolio to assess whether there is any observable data indicating
a measurable decrease in the estimated future cash flows from loans receivable. This evidence may include
observable data indicating an adverse change in the payment status of borrowers, or national or local
economic conditions that correlate with defaults on assets in the group of loans. The cash flow estimates
consider the possible realisable value of collateral, if any. Gains or losses resulting from both changes in the
estimates of future cash flows and changes in the discount rates are presented in profit or loss as an increase
or a decrease in the fair value of financial assets through profit or loss.

Deferred income tax asset recognition

The recognised deferred tax asset represents income taxes recoverable through future deductions from
taxable profits and is recorded in the statement of financial position. Deferred income tax assets are recorded
to the extent that the realisation of the related tax benefit is probable. The future taxable profits and the
amount of tax benefits that are probable in the future are based on the medium-term business plan prepared
by management, which extrapolated the results thereafter. The business plan is based on management
expectations believed to be reasonable under the circumstances.

5 New Accounting Pronouncements
(a) The following new standards and interpretations became effective for the Group from 1 January 2011:

IAS 32 Financial Instruments: Presentation (Amendment). The IASB issued an amendment that alters the
definition of a financial liability in IAS 32 to enable entities to classify rights issues and certain options or
warrants as equity instruments. The amendment is applicable if the rights are given pro rata to all of the
existing owners of the same class of an entity’s non-derivative equity instruments, to acquire a fixed number
of the entity’'s own equity instruments for a fixed amount in any currency. The amendment has had no effect
on the financial position or performance of the Group because the Group does not have these type of
instruments.
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5 New Accounting Pronouncements (continued)

IFRIC 14 Prepayments of a Minimum Funding Requirement (Amendment). The amendment removes an
unintended consequence when an entity is subject to minimum funding requirements and makes an early
payment of contributions to cover such requirements. The amendment permits a prepayment of future service
cost by the entity to be recognised as a pension asset. The amendment of the interpretation has no effect on
the financial position nor performance of the Group.

In May 2010, the IASB issued its third omnibus of amendments to its standards, primarily with a view to
removing inconsistencies and clarifying wording. There are separate transitional provisions for each standard.
The adoption of the following amendments resulted in changes to accounting policies, but no impact on the
financial position or performance of the Group:

- IFRS 7 Financial Instruments — Disclosures: The amendment was intended to simplify the
disclosures provided by reducing the volume of disclosures around collateral held and improving
disclosures by requiring qualitative information to put the quantitative information in context.

- 1AS 1 Presentation of Financial Statements: The amendment clarifies that an entity may present
an analysis of each component of other comprehensive income either in the statement of
comprehensive income or in the notes to the financial statements.

The following new standards and amendments became effective for the Group from 1 January 2011 and did
not have an impact on these financial statements:

- IFRS 3 Business Combinations (the measurement options available for non-controlling interest;
contingent consideration arising from business combination prior to adoption of IFRS 3 (as revised in
2008); un-replaced and voluntarily replaced share-based payment awards).

- 1AS 27 Consolidated and Separate Financial Statements.

- IAS 34 Interim Financial Statements.

- IFRIC 13 Customer Loyalty Programmes (determining the fair value of award credits).
- IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments.

(b) Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2012 or later and which the Group has not early adopted. The Group intends
to adopt applicable standards when they become effective.

IAS 1 Financial Statement Presentation — Presentation of Items of Other Comprehensive Income. The
amendments to IAS 1 change the grouping of items presented in other comprehensive income. Items that
could be reclassified (or “recycled”) to profit or loss at a future point in time (for example, upon derecognition
or settlement) would be presented separately from items that will never be reclassified. The amendment
affects presentation only and has there no impact on the Group’s financial position or performance. The
amendment becomes effective for annual periods beginning on or after 1 July 2012.

IAS 12 Income Taxes — Recovery of Underlying Assets. The amendment clarified the determination of
deferred tax on investment property measured at fair value. The amendment introduces a rebuttable
presumption that deferred tax on investment property measured using the fair value model in IAS 40 should
be determined on the basis that its carrying amount will be recovered through sale. Furthermore, it introduces
the requirement that deferred tax on non-depreciable assets that are measured using the revaluation model in
IAS 16 always be measured on a sale basis of the asset. The amendment becomes effective for annual
periods beginning on or after 1 January 2012.

IAS 19 Employee Benefits (Amendment). The IASB has issued numerous amendments to IAS 19. These
range from fundamental changes such as removing the corridor mechanism and the concept of expected
returns on plan assets to simple clarifications and re-wording. The Group is currently assessing the full impact
of the remaining amendments. The amendment becomes effective for annual periods beginning on or after 1
January 2013.

IAS 27 Separate Financial Statements (as revised in 2011). As a consequence of the new IFRS 10 and
IFRS 12, what remains of IAS 27 is limited to accounting for subsidiaries, jointly controlled entities, and
associates in separate financial statements. The Group does not present separate financial statements. The
amendment becomes effective for annual periods beginning on or after 1 January 2013.
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5 New Accounting Pronouncements (continued)

IAS 28 Investments in Associates and Joint Ventures (as revised in 2011). As a consequence of the new
IFRS 11 and IFRS 12. IAS 28 has been renamed IAS 28 Investments in Associates and Joint Ventures, and
describes the application of the equity method to investments in joint ventures in addition to associates. The
amendment becomes effective for annual periods beginning on or after 1 January 2013.

IFRS 7 Financial Instruments: Disclosures — Enhanced Derecognition Disclosure Requirements. The
amendment requires additional disclosure about financial assets that have been transferred but not
derecognised to enable the user of the Group’s financial statements to understand the relationship with those
assets that have not been derecognised and their associated liabilities. In addition, the amendment requires
disclosures about continuing involvement in derecognised assets to enable the user to evaluate the nature of,
and risks associated with, the entity’s continuing involvement in those derecognised assets. The amendment
becomes effective for annual periods beginning on or after 1 July 2011. The amendment affects disclosure
only and has no impact on the Group’s financial position or performance.

IFRS 9 Financial Instruments: Classification and Measurement. IFRS 9 as issued reflects the first phase
of the IASBs work on the replacement of IAS 39 and applies to classification and measurement of financial
assets and financial liabilities as defined in IAS 39. The standard is effective for annual periods beginning on
or after 1 January 2013. In subsequent phases, the IASB will address hedge accounting and impairment of
financial assets. The adoption of the first phase of IFRS 9 will have an effect on the classification and
measurement of the Group’s financial assets, but will potentially have no impact on classification and
measurements of financial liabilities. The Group will quantify the effect in conjunction with the other phases,
when issued, to present a comprehensive picture.

IFRS 10 Consolidated Financial Statements. IFRS 10 replaces the portion of IAS 27 Consolidated and
Separate Financial Statements that addresses the accounting for consolidated financial statements. It also
includes the issues raised in SIC-12 Consolidation — Special Purpose Entities. IFRS 10 establishes a single
control model that applies to all entities including special purpose entities. The changes introduced by IFRS
10 will require management to exercise significant judgement to determine which entities are controlled, and
therefore, are required to be consolidated by a parent, compared with the requirements that were in IAS 27.
This standard becomes effective for annual periods beginning on or after 1 January 2013.

IFRS 11 Joint Arrangements. IFRS 11 replaces IAS 31 Interests in Joint Ventures and SIC-13 Jointly-
controlled Entities — Non-monetary Contributions by Venturers. IFRS 11 removes the option to account for
jointly controlled entities (JCES) using proportionate consolidation. Instead, JCEs that meet the definition of a
joint venture must be accounted for using the equity method. The Group is currently assessing the impact that
this standard will have on the financial position and performance. This standard becomes effective for annual
periods beginning on or after 1 January 2013.

IFRS 12 Disclosure of Involvement with Other Entities. IFRS 12 includes all of the disclosures that were
previously in IAS 27 related to consolidated financial statements, as well as all of the disclosures that were
previously included in IAS 31 and IAS 28. These disclosures relate to an entity’s interests in subsidiaries, joint
arrangements, associates and structured entities. A number of new disclosures are also required. This
standard becomes effective for annual periods beginning on or after 1 January 2013.

IFRS 13 Fair Value Measurement. IFRS 13 establishes a single source of guidance under IFRS for all fair
value measurements. IFRS 13 does not change when an entity is required to use fair value, but rather
provides guidance on how to measure fair value under IFRS when fair value is required or permitted. The
Group is currently assessing the impact that this standard will have on the financial position and performance.
This standard becomes effective for annual periods beginning on or after 1 January 2013.

Amendments to IFRS 7 Financial Instruments: Disclosures- Offsetting Financial Assets and Financial
Liabilities. On 16 December 2011 the IASB issued amendments to IFRS 7 Financial Instruments:
Disclosures- Offsetting Financial Assets and Financial Liabilities. Amendments introduce disclosure
requirements that are intended to help investors and other financial statement users to better assess the
effect or potential effect of offsetting arrangements on a company’s financial position. New disclosure
requirements also improve transparency in the reporting of how companies mitigate credit risk, including
disclosure of related collateral pledged or received. Companies and other entities are required to apply the
amendments for annual reporting periods beginning on or after January 1, 2013, and interim periods within
those annual periods. The required disclosures should be provided retrospectively.
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5 New Accounting Pronouncements (continued)

Amendments to IAS 32 Financial Instruments: Presentation - Offsetting Financial Assets and
Financial Liabilities. On 16 December 2011 the IASB issued amendments to IAS 32 Financial statements:
presentation - Offsetting Financial Assets and Financial Liabilities. The amendments address inconsistencies
in current practice when applying the offsetting criteria in IAS 32 Financial Instruments: Presentation and
clarify the meaning of “currently has a legally enforceable right of set-off’” and that some gross settlement
systems may be considered equivalent to net settlement. The amendments are effective for annual periods
beginning on or after 1 January 2014 and are required to be applied retrospectively.

6 Balances and Transactions with Related Parties

Parties are generally considered to be related if they are under common control or if one party has the ability
to control the other party or can exercise significant influence or joint control over the other party in making
financial and operational decisions. In considering each possible related party relationship, attention is
focused on the substance of the relationship, and not merely the legal form. All related party transactions
were made at an arm’s length on normal commercial terms and conditions. There have been no other
transactions between the Group and its related parties during the reporting or in comparative periods.

The Group’s ultimate controlling party is the Government of the Russian Federation. Hence, all parties related
to the Government of the Russian Federation are also related parties of the Group.

In the normal course of business, the Group enters into multiple transactions with state-related entities, such
as placing cash and cash equivalents and bank deposits, paying taxes, purchasing services from utilities and
other similar payments. However, not all such transactions have a significant impact on the financial
statements of the Group. Management presents hereunder only the balances and transactions with entities in
which the government has control, joint control or significant influence, which relate to the core operating
activities of the Group. The tables below present individually significant transactions with government-related
entities and the individually insignificant transactions with regard to which it was practicable to identify and
report them.

In addition to the information in the note below, related party commitments are disclosed in Note 22, and
income taxes, in Note 21.

Balances with related parties at the end of the respective reporting period were as follows:

31 December 2011 31 December 2010
State- Associates State- Associates

owned and joint owned and joint
In millions of Russian Roubles entities ventures entities ventures
Assets
Other receivables 3,342 111 2,307 -
Other prepayments 1 - 12 -
Prepayment for shares in project companies - - - 136
Investments in associate - 1,528 - 1,528
Equity instruments at fair value - 27,538 - 9,146
Equity investments with embedded options at fair value - 36,528 - 27,976
Loans receivable at fair value (contractual interest rate:
8% — 16% p.a.) - 32,649 - 16,936
Bank deposits — short term (contractual interest rate:
1.9% - 9.96% p.a.) 43,268 - - -
Cash and cash equivalents 542 - 26,180 -
Liabilities and commitments
Borrowings (contractual interest rate:
8.67% - 9.36% p.a.) 29,480 - 4,887 -
Other payables and accrued expenses 5 23 31 -
Capital commitments 5,134 29,801 7,957 14,883

18



RUSNANO Group
Notes to the Consolidated Financial Statements — 31 December 2011

6 Balances and Transactions with Related Parties (continued)

The income and expense items with related parties were as follows:

For the year ended For the year ended
31 December 2011 31 December 2010
State- Associates Other State- Associates Other
owned and joint  related owned and joint  related
In millions of Russian Roubles entities ventures  parties entities ventures  parties
Income
Interest income 392 - - 890 - -
Expenses
Information, consulting and other
professional services (26) (21) (146) (461) - (146)
Sponsorship Q) - - (56) - -
Educational grants - - - 4 - -
Finance costs 1,177) - - (41) - -
Net gains on financial assets
at fair value through profit or loss - 9,858 - - 6,573 -

Key management personnel include the Board of Directors (2011: 11 members, 2010: the Supervisory Board,
15 members) and the Management Board (2011: 9 members, 2010: 9 members). The remuneration of the
key management personnel of the Company comprises salaries and short-term bonuses amounting to RR
111 million (2010: RR 173 million).

Short-term bonuses fall due wholly within twelve months after the end of the period in which management
rendered the related services. Short-term bonus accrued liabilities as at 31 December 2011 amounted to RR
5 million (31 December 2010: RR 36 million).

7 Property, Plant and Equipment

Movements in the carrying amount of property, plant and equipment were as follows:

Computer and Construction

In millions of Russian Roubles Building office equipment Other in progress Total
Cost as at 1 January 2010 - 636 69 25 730
Accumulated depreciation - (113) (28) - (141)
Carrying amount

as at 1 January 2010 - 523 41 25 589
Additions 3,134 1,374 - 3 4,511
Transfer 25 3 - (28) -
Disposals at cost - (33) - - (33)
Depreciation charge (26) (344) (32) - (402)
Depreciation on disposal - 25 - - 25
Carrying amount as at 31 December 2010 3,133 1,548 9 - 4,690
Cost as at 31 December 2010 3,159 1,980 69 - 5,208
Accumulated depreciation (26) (432) (60) - (518)
Carrying amount

as at 31 December 2010 3,133 1,548 9 - 4,690
Additions - 275 2 18 295
Disposals at cost - (75) (57) - (132)
Depreciation charge (105) (566) 1) - (672)
Depreciation on disposal - 72 50 - 122
Carrying amount as at 31 December 2011 3,028 1,254 3 18 4,303
Cost as at 31 December 2011 3,159 2,180 14 18 5,371
Accumulated depreciation (131) (926) (12) - (1,068)
Carrying amount

as at 31 December 2011 3,028 1,254 3 18 4,303
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8 Intangible Assets

Movements in the carrying amount of intangible assets were as follows:

Intellectual
Software property
In millions of Russian Roubles licences rights  Trademarks Other Total
Cost as at 1 January 2010 85 - 7 18 110
Accumulated depreciation (15) - - - (15)
Carrying amount as at 1 January 2010 70 - 7 18 95
Additions 123 66 1 25 215
Amortisation charge (37) 3) Q 4 (45)
Carrying amount as at 31 December 2010 156 63 7 39 265
Cost as at 31 December 2010 208 66 8 43 325
Accumulated amortisation (52) 3 Q) 4 (60)
Carrying amount as at 31 December 2010 156 63 7 39 265
Additions 58 300 - 1 359
Disposals (91) - - (10) (101)
Amortisation charge (76) 4 - (20) (90)
Amortisation disposal 56 - - 2 58
Carrying amount as at 31 December 2011 103 359 7 22 491
Cost as at 31 December 2011 175 366 8 34 583
Accumulated amortisation (72) () ()] (12) (92)
Carrying amount as at 31 December 2011 103 359 7 22 491

9 Investment in Associate

In December 2010, the Company acquired 48.99% of ordinary shares of CJSC Innovative Technopark Idea
(“Technopark”) incorporated in the Russian Federation for RR 1,528 million. Technopark provides a full range
of services to small-scale businesses which are developing business, such as day-to-day management for
start-ups, administrative support and project financing.

In 2011, the Company sold part of its share in the equity of Technopark for RR 800 thousand and its
ownership interest was reduced it to 46.2%.

As at 31 December 2011 and 2010 and for the years then ended, the summarised financial information of
Technopark, including total assets, liabilities, revenues and profit or loss, was as follows:

In millions of Russian Roubles 2011 2010
Total assets 3,678 3,384
Total liabilities (371) (280)
Revenue 206 170
Profit 17 (37)

10 Financial Assets at Fair Value through Profit or Loss

RUSNANO Group uses the venture capital organisations’ exemption from applying the equity method of
accounting to its associates and joint ventures. Such investments, including related loans to the project
companies, are designated as financial assets at fair value through profit or loss at inception as management
evaluates such assets on a fair value basis.

The Company commenced its investment activities in 2009. None of the Group’s investee shares are traded
in the active market. Management looks at financial models of each underlying investment project to
determine the fair value of individual investment. If embedded derivatives exist in respect of the investment
(put or call option), management considers the impact of the conditions attached to the investment agreement
and the financial position of the related counterparties when determining the fair value.

Management considers that the best evidence of the fair value of the investments designed at fair value

through profit or loss, which were financed close to the reporting date, is the transaction price, as there were
no changes in the factors evidenced since the transaction date which could affect the fair value.
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10 Financial Assets at Fair Value through Profit or Loss (continued)

Equity financial instruments of the Group at fair value through profit or loss are represented by the equity
investments in the project companies without embedded options and shares in the investment funds
(Note 10.1, Note 10.4).

Debt financial instruments of the Group at fair value through profit or loss are represented by the loans and by
equity investments with embedded options (Note 10.2). Loan collateral is disclosed in Note 24.

Financial assets at fair value through profit or loss also comprise financial assets held for trading that are
represented by quoted debt securities including bonds with a fixed coupon the majority of which are bonds
issued by Russian companies quoted in the open market (Note 10.5). The Group periodically invests
temporary available cash in such investments for the purpose of selling and/or repurchasing them shortly.

The structure of the Group’s investments at fair value through profit or loss is detailed below:

31 December 2011 31 December 2010
In millions of
Russian Roubles Note Cost Fair value Cost Fair value
Equity instruments 10.1 29,014 31,221 8,800 9,146
Equity investments with
embedded options 10.2 30,786 36,528 23,281 27,976
Total equity instruments
at fair value through profit or loss 59,800 67,749 32,081 37,122
Non-current portion of
loans receivable - 23,032 - 20,548
Current portion of loans
receivable - 9,739 - 703
Total loans to the project
companies 10.3 29,700 32,771 24,310 21,251
Financial assets held for
trading 10.5 3,004 2,783 - -
Total investments 92,504 103,303 56,391 58,373

Management believes that the financial models used for initial fair value assessment are reliable, and they
were updated for the facts and circumstances known as at 31 December 2011.

If the best evidence of fair value at initial recognition is the transaction price, there may be a difference
between the fair value at initial recognition and the amount that would be determined at that date using the
valuation technique. The aggregate difference yet to be recognised in profit or loss is the following:

Day 1 gains
In millions of 31 December  deferred at initial 31 December
Russian Roubles 2010 recognition 2011
Equity financial instruments 1,494 (371) 1,123
Equity financial instruments with embedded options 1,522 509 2,031
Total 3,016 138 3,154
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10 Financial Assets at Fair Value through Profit or Loss (continued)

10.1 Equity instruments and related loans to the project companies

The equity instruments and related loans to the project companies at fair value through profit or loss are
detailed below:

31 December 2011

31 December 2010

Equity

% of Equity instruments Loans % of instruments Loans
In millions of owner- Fair Fair owner- Fair Fair
Russian Roubles ship Cost value Cost value ship Cost value Cost value
Plastic Logic
Holding PLC 43.89 7,126 7,331 - - 28.85 4,647 4,647 - -
Sherigo Resources
Limited 78.95 3,000 3,000 4,500 5,437 - - - - -
CROCUS Group - 2,568 2,568 - - - - - - -
Novomet —Perm
cJscC 20.13 2,461 2,461 - - - - - - -
Fiber-
Optic Systems
CJsC 47.73 1,295 1,295 - - - - - - -
Monocristal
Holdings N.V. 4.98 1,177 394 - - - - - - -
Joule Global
Holdings B.V. 6.04 1,080 1,080 - - - - - - -
SinBio LLC 41.37 900 900 - - - - - - -
Optogan CJSC 25.00 830 873 1,453 1,418 17.00 323 398 1,453 1,093
ITN Nanovation AG 28.66 640 640 - - - - - - -
Nesscap Energy
Inc. 20.72 606 606 - - - - - - -
Virial LLC 49.90 501 604 - - 42.91 501 501 38 38
New Instrumental
Solutions CJSC 49.98 500 397 - - 49.98 500 651 - -
SiTime Corporation 15.53 413 413 - - - - - - -
Other 5,917 8,659 969 965 - 2,829 2,949 73 58
Total equity instruments
and related loans 29,014 31,221 6,922 7,820 8,800 9,146 1564 1,189
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10 Financial Assets at Fair Value through Profit or Loss (continued)

10.2 Equity investments with embedded options and related loans to the project companies

31 December 2011 31 December 2010
Equity Equity
investments with investments with
embedded option Loans embedded option Loans
% of % of
In millions of owner- Fair Fair owner- Fair Fair
Russian Roubles ship Cost value Cost value ship Cost value Cost value
IPG IRE-Polis LLC 22.50 1,333 1,384 - - 12.50 768 768 - -
Galileo
Nanotech CJSC 48.80 923 1,129 158 171 48.80 923 997 85 85
Plakart CJSC 49.00 1,220 1,638 - - 49.00 600 600 - -
Prepreg — SKM
CJsC 48.00 192 230 3,060 2,440 48.00 192 222 3,060 1,762
Sitroniks — Nano
LLC 49.97 6,480 8,361 1,428 1,473 49.97 6,480 8,278 - -
Termointech LLC 49.90 600 646 - - - - - - -
Liotech LLC 50.00 2,081 3,132 3,765 4,565 49.99 2,081 2,777 3,380 3,247
Danaflex-nano
LLC 49.00 1,200 1,251 - - 49.00 1,135 1,172 - -
Cutting Edge
Technologies LLC  48.28 2,600 2,600 - - - - - - -
Uralplastic-N
CJsC 48.00 576 1,038 420 419 48.00 576 657 50 45
Hevel LLC 49.00 3,705 3,862 9,820 11,761 49.00 3,705 5,024 9,820 9,151
Nanolek Holding
Limited 39.24 627 627 - - - - - - -
Trekpor
Technology CJSC 47.92 1,290 1,324 - - 47.92 1,290 1,241 - -
NTpharma LLC 34.00 1,149 1,149 - - - - - - -
Germanium and
Applications LLC 31.75 590 726 - - 31.75 590 590 - -
TMK-Inoks LLC 49.00 1,299 1,340 - - 46.99 1,000 1,000 - -
Metaclay CJSC 49.00 441 985 660 660 49.00 441 621 509 387
Rosana LLC 48.98 1,117 1,061 - - 48.98 1,117 1,117 - -
Usolye — Sibirsky
Silicon LLC - - - - - - - - 4500 4,315
Other project companies 3,363 4,045 3,467 3,462 2,383 2,912 1,342 1,070
Total equity investments
with embedded option and
related loans 30,786 36,528 22,778 24,951 23,281 27,976 22,746 20,062
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10 Financial Assets at Fair Value through Profit or Loss (continued)

10.2 Equity investments with embedded options and related loans to the project companies
(continued)

The equity investments with embedded options are listed from the highest to the lowest credit quality as
determined by the Group’s management in the table above. The credit quality of the loans issued to the
project companies which are at the development phase of production is estimated as low, and all these
loans are collaterised (see Note 24). All debt instruments are neither past due nor impaired at the end of the
reporting period.

10.3 Loans receivable
As part of its operating activity, the Group provides loan financing to its investees. Loans receivable are
secured by collateral (pledged equipment, shares and intangible assets — see Note 24) and bear interest
ranging from 8% to 16% p.a. The loans were discounted to fair value using market rates appropriate for
each loan that are within the range of 12 - 16% p.a. (2010: 20% p.a.) (Note 3).

Usolie — Sibirsky Silicon LLC

In April 2009 the Company issued a loan to Usolie — Sibirsky Silicon LLC, a subsidiary of Sherigo
Resources Limited, to finance the production of polysilicon in Usolie - Sibirskoye, in the Irkutsk region,
Russia. As of 31 December 2009, due to the market downturn, the fair value of the loan decreased and a
respective loss was recognised.

The Company also issued a financial guarantee in favour of other creditors of Usolie — Sibirsky Silicon LLC
for RR 3,000 million (Note 22). Fees for the guarantee are billed and the related income is accrued annually.

In 2010 Usolie — Sibirsky Silicon LLC commenced pilot production which validated the likely success of the
project. Furthermore, in 2010, silicon prices started to increase, reducing the risks that the project company
may not be able to generate sufficient cash resources to meet its obligations. As a result, management
assessed the expected cash flows of the investee as at 31 December 2010 and recorded an increase in the
fair value of this loan of RR 1,406 million. In addition, on 23 December 2011 the Framework Agreement (the
Agreement), that determined the debt restructuring and additional financing of Usolie — Sibirsky Silicon LLC,
was signed by the Company, Sberbank, Eurasian Development Bank, Sberbank Capital LLC and Sherigo
Resources Limited.

In accordance with the Agreement, in 2011 the Company invested RR 3,000 million in the equity of Sherigo
Resources Limited, and in 2012 will additionally contribute into equity of Sherigo Resources Limited
financing a further RR 6,400 million, and the Company’s share in the equity of Sherigo Resources Limited
will retain at more than 50%. The amounts raised by Sherigo Resources Limited under the Agreement
should be used for repaying the debt of Usolie — Sibirsky Silicon LLC and financing the activities of the
SHERIGO Group (Note 28).
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10 Financial Assets at Fair Value through Profit or Loss (continued)
10.4 Shares in investment funds
Shares in investment funds at fair value through profit or loss presented within equity instruments comprise

investments in closed-end investment funds of high risk (venture) investments and are detailed below:

31 December 2011 31 December 2010

In millions of Country of % of Fair Fair

Russian Roubles registration ownership Cost value Cost value

Celtic Pharma Holdings Il LP Guernsey 49.80 1,101 3,574 737 729
Russian

NANOMET Federation 50.00 375 367 375 375

Burill Capital Fund IV LP USA 50.00 266 266 - -

Fund of nanotechnologies and

innovations DFJ-VTB Capital Russian

Aurora Federation 62.50 75 76 - -
Russian

Skolkovo-Nanotech Federation 50.00 150 68 150 109
Russian

Advanced technologies Federation 49.00 49 51 49 49

Total shares in investment funds 2,016 4,402 1,311 1,262

10.5 Financial assets held for trading

Financial assets held for trading are represented by quoted debt securities, including bonds with a fixed
coupon, the majority of which are bonds issued by Russian companies quoted in the open market. The fair
value of quoted debt securities is determined by reference to published price quotations in the active
market.

The coupon accrued on debt securities was classified as Interest income (Note 17) in the consolidated
statement of comprehensive income.

The credit quality of investments held for trading at fair value may be summarised with regard to Moody’s /
Standard & Poor’s ratings as follows as at 31 December 2011:

In millions of Russian Roubles 31 December 2011
Neither past due nor impaired

- A3* rated 319
- B1* rated 128
- Bal to Ba3* rated 1,529
- Baal to Baa3* rated 649
- BBB** rated 93
- Not rated 65
Total financial assets held for trading 2,783
* - Moody's;

** - Standard & Poor’s.
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11 Other Receivables and Prepayments

In millions of Russian Roubles 31 December 2011 31 December 2010
Reimbursable expenses 3,040 2,185
Interest accrued on cash at bank and bank deposits 607 122
Other receivables 354 313
Total financial assets within other receivables and prepayments 4,001 2,620
Other prepayments 422 223
Total other receivables and prepayments 4,423 2,843
Less non-current portion (16) (136)
Total other receivables and prepayments — current portion 4,407 2,707

As at 31 December 2011 and 2010, the carrying value of each class of short-term financial assets with
regard to other receivables and prepayments approximates their fair values. No other receivables and
prepayments are past due or are impaired.

Reimbursable expenses comprise a receivable due from the Ministry of Finance of the Russian Federation.
The Company contributed financial resources to a project company, XFEL, established in Hamburg
(Germany) of RR 3,040 million in 2011 (2010: RR 2,185 million). In 2012 the Ministry of Finance of the
Russian Federation will reimburse the expenditures incurred by the Company in 2011 in relation to this
project (Note 22).

12 Bank Deposits

Rating

(Fitch's /
In millions of Russian Roubles Moody's) Currency 31 December 2011 31 December 2010
Neither past due nor impaired
Sberbank BBB * RR 20,116 -
VTB-Bank BBB * RR 20,000 -
NOMOS-Bank BB * RR 10,020 10
Promsvyazbank BB- * RR 7,000 2,000
VTB-Bank BBB * uUsD 2,898 -
Promsvyazbank BB- * EUR 1,750 -
Promsvyazbank BB- * usbD 1,030 -
MDM Bank BB * RR 169 310
Bank of Saint Petersburg Ba3 ** RR - 10,000
Credit Swuisse (Luxemburg) S.A. A* EUR - 1,694
Alfa — Bank BB+ * RR - 1,500
Alfa — Bank BB+ * EUR - 101
Other RR 345 147
Total bank deposits 63,328 15,762
* - Fitch's;
** - Moody's.

As at 31 December 2011 and 2010, the carrying value of bank deposits approximates their fair value.
Interest receivable on bank deposits presented with regard to other receivables and prepayments amounted to
RR 607 million as at 31 December 2011 (31 December 2010: RR 122 million).

Bank deposits bear an average effective interest rate of 8.57% p.a. (2010: 6.47% p.a.). Their original maturities
were less than 12 months (2010: less than 4 months).

13 Cash and Cash Equivalents

In millions of Russian Roubles 31 December 2011 31 December 2010
Cash at bank payable on demand 3,391 30,188
Cash in transit - 3,657
Total cash and cash equivalents 3,391 33,845

Cash in transit is comprised of an equity contribution of RR 3,657 million that was transferred by the Company
to its subsidiary Fonds Rusnano Capital S.A. in December 2010 that was in transit as at 31 December 2010.
In January 2011, this contribution was received by Fonds Rusnano Capital S.A.
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13 Cash and Cash Equivalents (continued)

The credit quality of the banks in which the Group has cash and cash equivalents may be summarised with
regard to Fitch’s / Moody'’s ratings as follows:

In millions of Russian Roubles 31 December 2011 31 December 2010
Neither past due nor impaired

- BBB- to BBB+ */ Aaa to A ** rated 530 176
- BB-to BB+ */ Baa ** rated 2,231 29,461
- B-to B+ */ Ba, B ** rated 2 40
- Unrated 628 4,168
Total cash and cash equivalents 3,391 33,845
* - Fitch's;

** . Moody's.

14 Equity

Capital contribution

The Russian Corporation of Nanotechnologies was formed under Federal law No. 139-FZ “On Russian
Corporation of Nanotechnologies”. The Russian Federation contributed special purpose financing amounting
to RR 130,000 million to the Corporation. Following a resolution of the Government of the Russian Federation,
during 2009-2011 the Corporation returned RR 66,400 million to the State, received RR 1,000 million from the
State, and distributed RR 10,956 million to the Fund for the Infrastructure and Educational Programs,
respectively.

The Corporation was reorganized into OJSC RUSNANO on 11 March 2011 by a change in legal form,
hence, the capital contribution balance in the amount of RR 53,644 million was transformed into share
capital of RR 6,500 million and into retained earnings of RR 47,144 million. OJSC RUSNANO assumed all
rights and responsibilities of the Russian Corporation under the principle of universal succession after the
completion of reorganization (Note 1).

In accordance with Russian legislation, distributions may only be declared to the shareholders of the
Company from net profit for the year as reported in the Company's Russian statutory financial statements.
For the period from 11 March to 31 December 2011, the statutory loss for the Company as reported in its
published annual statutory reporting forms was RR 2,989 million, and the closing balance of the accumulated
and undistributed profit, including the current year net statutory loss, totalled RR 53,015 million.

Share capital
Share capital of the Company was formed as a result of a reorganization and as at 11 March 2011 totalled
RR 6,500 million (Note 1). The Government of the Russian Federation became the sole owner of 100% of

the Company’s shares.

In the fourth quarter of 2011, the Company issued an additional 47,241,700,000 ordinary shares at par value
of 1 Russian Rouble. All issued shares are authorized and fully paid at par value as of 31 December 2011.

As at 31 December 2011, the share capital of the Company comprises 53,741,700,000 ordinary shares of RR
1 each.

Currency translation reserve
Foreign currency translation differences during 2011 totalled RR 990 million (2010: RR 41 million). The
currency translation reserve is used to record exchange differences arising from the translation of the

financial statements of foreign subsidiaries, and totalled RR 1,031 million as at 31 December 2011
(RR 41 million as at 31 December 2010).
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15 Borrowings

Effective

annual
In millions of Russian Roubles  Currency interest rate Due 31 December 2011 31 December 2010
Bonds (Series 01-03) RR 8.9% 2017 32,971 32,967
Sberbank RR 8.67-9.36% 2017- 2019 29,480 4,887

Refinancing

rate of the

Russian

Central Bank
Bank of Saint Petersburg RR +1.5% 2015 5,000 5,000
Total long-term borrowings 67,451 42,854

The effective interest rate is the market interest rate applicable to the loan at the date of origin for fixed rate
loans and the current market rate for floating rate loans. The carrying value of borrowings approximates their
fair values.

On 29 December 2010, the Group issued certified interest-bearing non-convertible bearer coupon bonds with
nominal value of RR 33,000 million. The interest was defined at the time of the issue and is fixed until maturity.
The carrying value of bonds includes transaction costs that are directly attributable to the issue of bonds in the
amount of RR 29 million (2010: RR 33 million).

The carrying value of the loans from Sberbank includes transaction costs that are directly attributable to the
issue of the loans in the amount of RR 120 million (2010: RR 113 million).

The Group borrowings in respect of bondholders and creditors are secured by the guarantees issued by the
Government of the Russian Federation.

16 Other Payables and Accrued Expenses

In millions of Russian Roubles 31 December 2011 31 December 2010
Payables to suppliers 168 182
Accrued liabilities and other creditors 62 58
Interest payable 383 57
Total financial liabilities within other payables and accrued expenses 613 297
Accrued employee benefit costs 252 459
Income tax payable 6 4
Other taxes payable 57 55
Total other payables and accrued expenses 928 815

The carrying values of each class of financial liabilities within other payables and accrued expenses
approximates their fair values.

17 Interest Income
Interest income on financial assets carried at amortised cost consists of the following:

For the year ended For the year ended

In millions of Russian Roubles 31 December 2011 31 December 2010
Interest income on short-term banks deposit 1,667 2,006
Interest income on cash and cash equivalents 117 137
Interest income on quoted debt securities 91 -
Total interest income 1,875 2,143

Interest income on debt financial instruments designated at fair value through profit or loss and included in
the revaluation gain or loss in profit or loss amounted to RR 3,092 million (2010: RR 2,346 million).
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18 Operating Expenses

For the year ended For the year ended

In millions of Russian Roubles Note 31 December 2011 31 December 2010
Payroll expense 2,258 2,277
Depreciation 7 672 402
Consulting services 439 1,177
Office maintenance 321 197
Project expertise 308 173
Equipment support and telecommunication 303 230
Car rent 215 231
Security 195 142
Legal services 165 245
Business trips and entertainment 133 123
Amortisation 8 20 45
Workshop and exhibition expenses 78 273
Advertising expenses 28 34
Charity and sponsorship 19 163
Reversal of provision for financial guarantees 22 - (1,080)
Other 330 488
Total operating expenses 5,554 5,120

During the reporting period, the Group accrued contributions of RR 146 million due to a non-state pension
fund, a related party of the Group, for its employees (2010: RR 146 million). Such costs are presented within
payroll expense. In addition, payroll expense includes contributions to state pension funds on behalf of
employees in 2011 of RR 130 million (2010: RR 92 million).

19 Net Gains on Financial Assets at Fair Value Through Profit or Loss

For the year ended For the year ended

In millions of Russian Roubles 31 December 2011 31 December 2010
Change in fair value of equity instruments 1,596 108
Change in fair value of equity investments with embedded options 1,041 4,002
Change in fair value of loans to the project companies 6,451 4,689
Change in fair value of financial assets held for trading (211) -
Net gains on financial assets at

fair value through profit or loss 8,877 8,799

In 2011, there were no changes in the fair value of debt instruments attributable to the change in the credit
risk (2010: the increase amounted to RR 1,406 million). The remaining change in the fair value is
attributable to other market risk factors. Gains from the change in the market interest rate used as discount
rate in determinig the fair value of loans receivable held by the Group from 20% p.a. in 2010 to the range of
12% to 16% p.a. in 2011 amounted to RR 2,362 million (2010: RR 727 million).

20 Finance Costs

For the year ended For the year ended

In millions of Russian Roubles 31 December 2011 31 December 2010
Interest expenses 4,624 178
Foreign exchange translation differences 58 106
Total finance costs 4,682 284

21 Income Taxes

Income tax expense recorded in the consolidated statement of comprehensive income comprises the
following:

For the year ended For the year ended
In millions of Russian Roubles 31 December 2011 31 December 2010
Current income tax 198 925
Deferred tax 25 1,006
Income tax expense for the year 223 1,931
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21 Income Taxes (continued)

The income tax rate applicable to the majority of the Group’s 2011 income is 20% (2010: 20%).
Reconciliation between the expected and the actual taxation charge is provided below:

For the year ended For the year ended

In millions of Russian Roubles 31 December 2011 31 December 2010
Profit before tax 1,230 5,901
Theoretical tax charge at the statutory rate of 20% 246 1,181
Tax effect of items which are not deductible or assessable
for taxation purposes:

- Non-deductible reversal of provision for loan issued to Usolie-

Sibirsky Silicon LLC (Note 10) - (496)

- Non-deductible expenses financed from capital contribution of

the Russian Federation - 1,221

- Net effect on other non-taxable income and non-deductible

expenses (23) 25
Income tax expense for the year 223 1,931

Before its reorganisation (Note 1), the Corporation was a non-profit organisation, and the major operating
expenses were financed from the capital contribution provided by the Government of the Russian
Federation (Note 14) and were not deductible for taxation purposes. Since the time of completion of its
reorganization into OJSC RUSNANO, all expenses give rise to temporary differences and the tax bases of
assets and liabilities for financial reporting purposes.

Differences between the IFRS and taxation regulations in Russia give rise to temporary differences between
the carrying amount of assets and liabilities for financial reporting purposes and their tax bases.

The tax effect of the movements in these temporary differences is detailed below and is recorded at the rate
of 20% (2010: 20%).

The tax effect of the movements in the temporary differences for the year ended 31 December 2011 are:

(Charged)/credited
In millions of Russian Roubles 31 December 2010 to profit or loss 31 December 2011

Tax effect of deductible/
(taxable) temporary differences

Fair value adjustments to loans receivable 1,162 (683) 479
Fair value adjustments to investments (988) (114) (1,102)
Other (28) 125 97
Tax loss carried forward - 647 647
Recognized deferred tax asset 146 (25) 121

The Company expects carried forward tax loss to be used to offset taxable profits in the subsequent
periods, but not earlier than 2015.

The tax effect of the movements in relation to the temporary differences for the year ended 31 December
2010 are the following:

(Charged)/credited
In millions of Russian Roubles 31 December 2009 to profit or loss 31 December 2010

Tax effect of deductible/
(taxable) temporary differences

Fair value adjustments to loans receivable 1,175 (13) 1,162
Fair value adjustments to investments - (988) (988)
Other (23) 5 (28)
Recognized deferred tax asset 1,152 (1,006) 146
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22 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Group may
be received. On the basis of its own estimates and both internal and external professional advice,
management believes that no material losses will be incurred in respect of claims; accordingly, no
provisions have been made in these financial statements.

Taxation. The existing Russian tax, currency and customs legislation allows for various interpretations
and is subject to frequent changes. The interpretation by the Company’s management of the legislation in
place when applicable to the Company's transactions and activities may be challenged by the appropriate
regional or federal authorities. Recent events in the Russian Federation indicate that the tax authorities
may take a tougher stance with regard to the interpretation of legislation and a review of tax returns.
Consequently, tax authorities may challenge transactions and the accounting methods that they had
never challenged before. As a result, significant additional taxes, penalties and fines may be accrued. It is
not possible to determine the amounts of constructive claims or evaluate the probability of their negative
outcome. Tax audits may cover a period of three calendar years immediately preceding the audited year.
Under certain circumstances, the tax authorities may review earlier accounting periods.

According to the Group’s management, as at 31 December 2011 they had properly interpreted the
respective legislation, and the probability that the Company will retain its positions with regard to tax and
currency legislation is assessed as high.

Capital commitments for further investment. As at 31 December 2011, the Group has contractual
commitments to invest in the share capital of project companies totaling RR 32,997 million
(31 December 2010: RR 9,573 million) and debt financing commitments totaling RR 5,960 million
(31 December 2010: RR 7,181 million).

In 2009, the Company contractually committed to participate in the European X-ray laser project at the
request of the Government of the Russian Federation. Thirteen European countries are also participating in
this project. As at 31 December 2011, the Company is obliged to contribute financing to the project
company XFEL established in Hamburg (Germany) of RR 5,134 million (or Euro 123 million) (2010:
RR 7,957 million or Euro 197 million). During the reporting period, the Company contributed
RR 3,042 million to XFEL (2010: RR 2,185 million). The Government of the Russian Federation will
reimburse the expenditures incurred by the Company concerning this project.

The Group believes that future net income, financial assets including bank deposits, available funding from
banks and other external sources will be sufficient to cover these commitments.

As at 31 December 2011 and 2010, the Group has no other contractual capital expenditure commitments.

Financial guarantees. Guarantees are irrevocable assurances that the Group will make payments in the
event that another party cannot meet its obligations when they fall due under the contractual terms.

The Group has guaranteed the following obligations:

In millions of

Russian Roubles Beneficiary 31 December 2011 31 December 2010
Liotech LLC Sherbank 3,500 3,500
Usolye — Sibirsky Silicon LLC Sherbank 3,000 3,000
Plastic Lodgic CJSC Bank of Saint Petersburg 1,561 -
Galileo Nanotech CJSC BINBANK OJSC 142 142
Total financial guarantees issued 8,203 6,642

As at 31 December 2009, the Group recorded a provision of RR 1,080 million in favour of the banks
providing loans to Usolie — Sibirsky Silicon LLC. In 2010 the management reassessed the relative
probability of future payment under the guarantees issued and reversed the whole provision in the financial
statements for the year ended 31 December 2010. As at 31 December 2011, the Company’s management
took action aimed at debt restructuring (Note 10).
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23 Principal Subsidiaries

During 2011 and 2010 the Company acquired and formed the subsidiaries in line with the expansion of the
main Group’s activities in the nanoindustry.

The principal subsidiaries as at 31 December 2011:

The main Percentage of Country of

Name activities ownership registration
RUSNANO Capital AG Formed in June 2010 * 100% Luxembourg
Fonds Rusnano Capital S.A. Formed in August 2010 * 100% Luxembourg
Rusnano-Inform OJSC Formed in March 2010 ok 100% Russian Federation
Metrological center Rusnano OJSC  Formed in March 2010 * 100% Russian Federation
SIGMA.Innovations LLC Acquired in October 2010 * 75% Russian Federation
SIGMA.Novosibirsk LLC Acquired in October 2010 * 90% Russian Federation
SIGMA.Tomsk LLC Acquired in October 2010 * 90% Russian Federation
Technology Transfer Center LLC Formed in December 2010 * 74% Russian Federation
LED Mikrosensor NT LLC Formed in November 2011 Fkk 51% Russian Federation

* commercialization of nanoindustry development;

** coordination of innovation activity in the field of nanoindustry;
*** |T services;

**** the project company.

The percentage of voting rights in the equity of the subsidiaries in which the Company holds is the same as
its percentage of ownership.

In 2011, the Company invested an additional RR 78 million in the share capital of the Technology Transfer
Center LLC. The Company’s share in equity of the subsidiary did not change as a result of this transaction.
The Company recognised the acquisition of net assets attributable to participants in the subsidiaries in the
amount of RR 25 million in the consolidated statement of cash flows.

Information on subsidiaries acquired in 2010 is presented below. The acquisition-date fair value of the total
purchases consideration and its components are as follows:

2010
LLC “Sigma. LLC “Sigma. LLC “Sigma.
In millions of Russian Roubles Innovations” Novosibirsk” Tomsk”
Cash consideration paid 324 66 33
Total purchase consideration 324 66 33

Details of the assets and liabilities acquired in 2010 are as follows:

Attributed fair value

LLC “Sigma. LLC “Sigma. LLC “Sigma.

In millions of Russian Roubles Innovations” Novosibirsk” Tomsk”
Cash and cash equivalents 375 73 36
Property, plant and equipment 2 - -
Intangible assets - - -
Other assets 57 - 1
Trade and other payables (2) -

Fair value of identifiable net assets of subsidiary 432 73 37
Less: net assets attributable to participants other than
0JSC RUSNANO (108) ) “4)
Total purchase consideration 324 66 33
Cash inflow on acquisition:
Net cash acquired with the subsidiary 375 73 36
Less: cash paid (324) (66) (33)
Net inflow of cash and cash equivalents on acquisition 51 7 3
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The Group's risk management relates to financial, operating and legal risks. Financial risks comprise market
risks (including currency, interest and other price risks), credit risks and liquidity risks. The primary
objectives of the risk management function are to establish risk limits, and then ensure that exposure to
risks stays within these limits. The operational and legal risk management functions are intended to ensure
the proper application of internal policies and procedures to minimise operational and legal risks. The Group
uses financial instruments to moderate certain risk exposures.

Credit risk. The Group assumes exposure to credit risk which is the risk that one party will cause a financial
loss for the other party by failing to discharge an obligation. Exposure to credit risk is due to the risk of non-
payment of a debt instrument or the interest due on loans issued to project companies.

The Group’s maximum exposure to credit risk is summarised in the table below. It does not include any
collateral or other credit risk enhancements, which reduce the Group’s exposure.

In millions of Russian Roubles Note 31 December 2011 31 December 2010
Equity instruments with embedded options 10 36,528 27,976
Loans receivable 10 32,771 21,251
Financial assets held for trading 10 2,783 -
Financial assets within other receivables and prepayments 11 4,001 2,484
Bank deposits 12 63,328 15,762
Cash and cash equivalents 13 3,391 33,845
Total on-balance sheet exposure 142,802 101,318
Financial guarantees — amount of guaranteed loans 22 8,203 6,642
Commitments for equity instruments with embedded options 22 14,983 2,155
Loan commitments 22 5,960 7,181
Commitment to finance XFEL Laser project 22 5,134 7,957
Total maximum exposure to credit risk 177,082 125,253

Cash and cash equivalents and short term bank deposits are carried at amortised cost, which approximates
current fair value. OJSC RUSNANO places temporarily available funds with credit institutions selected by
special criteria specified by the financial policy of OJSC RUSNANO, such as:

- a credit institution should have a long-term solvency rating of BB- or higher by Fitch Ratings or
Standard & Poor’s, or Ba3 or higher by Moody’s Investors Service. A corresponding rating should
be assigned by at least one of the above agencies;

- the availability of a credit institution’s own funds (equity) in the amount of at least RR 5,000 million
(determined with regard to the methodology approved by the Central Bank of Russia) as of the
most recent end of the reporting period.

Management performs regular monitoring of the financial results and ratings of financial institutions where
temporarily available cash is invested.

0JSC RUSNANO provides financial resources to project companies by means of equity and/or debt
instruments and by means of issued financial guarantees. Debt instruments are loans receivable and equity
investments with embedded derivatives, where the risks and rewards of equity ownership were not
substantially transferred to OJSC RUSNANO. Generally, OJSC RUSNANO provides financial resources
only if it has an equity investment in a project company to facilitate influence over implementation of the
project. It is preferrable to grant the loan in tranches according to approved milestones.

0JSC RUSNANO makes the decision to participate in a project after assessing the borrower’s financial
position and business plan at the preliminary examination phase for each investment project. As a result, all
projects are classified by risk groups. Interest rates and the cost of a financial guarantee depend on the risk
of a project and the security provided. The Group issues loans to high risk project companies only when it
receives a legal right to high quality loan security.

0OJSC RUSNANO accepts pledged liquid property, such as production equipment, shares and intangible
assets, as loan collateral only if its market value is fully insured and is assessed by an independent
appraiser approved by OJSC RUSNANO at or above the loan principle amount. Financial guarantees are
granted after the guarantee’s solvency is analyzed.
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Credit risk (continued)

Management believes that the risk of default is small and it reflects any credit risk related to write-downs in
fair value of the recognised investments.

The list of collateral and guarantees received to secure financial assets of the Group is detailed in the table
below. Collateral and guarantees are not always readily convertible into cash. The Group would get access

to the debt security only if the conditions attached to the loan are breached by the borrower.

In millions of Russian Roubles

Collaterised
financial asset
Guarantor Collateral received amount Collaterised asset
Rights to claim under
Hevel LLC supply contract
Beluna Investments Limited Shares
R&D Center of Thin Film Movable property 12,074  Hevel loan receivable
Liotech LLC loan receivable,
Thunder Sky Energy Group Limited Shares 9,942  equity investment in Liotech LLC
Plastic Lodgic Luxemburg plc
obligations under the
Plastic Lodgic Luxemburg plc Shares 7,165  compensation agreement
Galileo-Nanotech CJSC Guarantees
Compania Gestione Investimenti Equity investment in Galileo-
Industriali S.R.L Shares 2,827  Nanotech CJSC
Equity investment in Danaflex
Danaflex CJSC Shares 2,181 CJSC
Optogan Tallinskoe CJSC Movable property
Movable property,
Optogan CJSC shares
Lysaro Company Ltd Shares 1,779  Optogan CJSC loan receivable

Movable property, land

Usolye — Sibirsky Silicon loan

Usolye — Sibirsky Silicon LLC plot mortgage 1,553 receivable
Equity investment in Pinorim
Pinorim Holding Limited Shares 1,267  Holding Limited
Movable property and Metaklei ;

. j CJSC loan receivable,
Metaklej CISC other assets equity investment in Metaklej
Licz AMT Limited Shares 921 CJSC
NTpharma LLC Other assets 769 NTpharma LLC loan receivable

Equity investment in NikoMag
NikoMag CJSC Movable property 688 CJSC

Equity investment in KvarzVIC
KvarzVIC LLC Shares 633 LLC
Microbor holding Ltd Shares Microbor Nanotech CJSC loan

receivable, equity investments in
Microbor Nanotech CJSC Shares 617  Microbor Nanotech CJSC

Shares, movable Other loans receivable, other

Other property 6,751 equity investments

A credit risk for off-balance sheet financial instruments is defined as the possibility of a loss as a result of
another party to a financial instrument failing to fulfil its obligations in accordance with the contractual terms.
The Group applies the same credit policy as for the off-balance sheet financial instruments by using the
existing procedures for credit approvals, and credit limit setting and monitoring. Management records a
provision for the financial guarantees issued when an outflow of economic benefits is assessed as more
likely than not and the amount of the provision can be reliably estimated.

Credit risk concentration. The Group has cash and cash equivalents at 18 banks (2010: 16 banks) and
bank deposits at 10 banks (2010: 11 banks). The financial instruments of the Group are placed in 77 project
companies and 6 investment funds (2010: 43 project companies and 4 investment funds). Accordingly, the
Group is exposed to a concentration of credit risk. As at 31 December 2011 and 31 December 2010, the
Group does not have any overdue or impaired financial assets.
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Market risk. RUSNANO Group assumes exposure to market risks. Market risks arise from open positions in
the interest rate, currency and equity investments, all of which are exposed to general and specific market
movements. Management sets limits on the value of risk that may be accepted. However, the use of this
approach does not prevent losses outside the limits in the event of more significant market movements.

Sensitivity to market risks described below is based on a change in one factor, while other factors remain
unchanged. In practice, this is unlikely and changes in factors can be interdependent, e.g., simultaneous
changes in the interest rates and foreign exchange rates.

Currency risk. The Group entities holds assets denominated in currencies other than the functional
currency. The Group exposure to currency risk is insignificant and, consequently, the risk is not managed.

The table below summarises the Group’s exposure to the foreign currency exchange rate risk at the end
of the reporting period:

31 December 2011 31 December 2010

In millions

of Russian Euro- USD- CHF- Euro- USD- CHF-
Roubles denominated denominated denominated denominated denominated denominated
Assets 4,712 4,603 3 5,654 6 38
Liabilities (33) - 9 - - -
Net

exposure 4,679 4,603 (6) 5,654 6 38

The following table presents sensitivities of profit and loss and equity to reasonably possible changes in
the exchange rates applied at the end of the reporting period relative to the functional currency of the
respective Group entities, with all other variables being constant:

31 December 2011 31 December 2010
Reasonably Impact on profit Reasonably Impact on profit
possible and equity possible and equity

changein change in
In millions of exchange exchange
Russian Roubles rates (%) Increase (Decrease) rates (%) Increase (Decrease)
Euro 12 561 (561) 10 565 (565)
uUsD 12 552 (552) 10 1 Q)
CHF 12 @ 1 10 4 4)
Total for assets denominated in
foreign currencies 1,112 (1,112) 570 (570)

Interest rate risk. The Group assumes exposure to the effects of fluctuations in the prevailing levels of the
market interest rates on its financial position and cash flows. The majority of the Group’s financial assets
and liabilities are at fixed interest rates. The Group currently does not have formal objective policies and
procedures for managing the interest risk, as it is considered to be secondary to the credit risk and business
risks in the field of nanotechnology.

The table below summarises the Group’s exposure to interest rate risks. It includes the financial assets and

liabilities, categorised by the earlier contractual re-pricing or maturity dates. Management believes that debt
instruments with embedded derivatives are subject to the interest rate risk rather than the pricing risk.
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Interest rate risk (continued)

Demand
and less
than From 1to From6to Morethan More than

In millions of Russian Roubles 1 month 6 months 12 months 1 year 5 years Total
31 December 2011
Equity instruments with embedded
options - - - 30,772 5,756 36,528
Loans receivable * 1 4,691 419 20,437 4,152 29,700
Financial assets held for trading - 2,783 - - - 2,783
Bank deposits 144 22,847 40,337 - - 63,328
Cash and cash equivalents 3,391 - - - - 3,391
Borrowings (590) (2,328) (3,056) (47,367) (44,973) (98,314)
Net interest sensitivity gap at
31 December 2011 2,946 27,993 37,700 3,842 (35,065) 37,416
31 December 2010
Equity instruments with embedded
options - - - 23,400 4,576 27,976
Loans receivable * 2 50 147 17,834 6,277 24,310
Bank deposits - 15,762 - - - 15,762
Cash and cash equivalents 33,845 - - - - 33,845
Borrowings - - - (5,000) (37,854) (42,854)
Net interest sensitivity gap at
31 December 2010 33,847 15,812 147 36,234 (27,001) 59,039

* Loans receivable value disclosed is the nominal value of the debit.

The Group is exposed to the interest rate risk through loans, cash at a bank, bank deposits, options
embedded in investment contracts, financial assets held for trading and borrowings. The Group may also be
indirectly affected by the interest rate changes through their impact on the earnings of certain investees.
Therefore, the sensitivity analysis of the interest risk given below may not indicate the total effect on the
Group’s profit and equity.

As at 31 December 2011, the Group’s interest risk arises from the possible changes in the level or volatility
of the market interest rates available on the Russian market. Debt instruments of the Group include equity
investments with embedded options which are valued similarly as fixed income securities according to the
conditions of the option agreements. If at the end of the reporting period these debt instruments are
evaluated using options as a fair value driver in the option valuation model, they are primarily sensitive to
changes in the discount rates used in this valuation model. If at the end of the reporting period equity
investments with embedded options are evaluated using scenario analysis as a fair value driver in the
valuation model, they are primarily sensitive to equity price risk, and the sensitivity analysis for changes in
discount rates used in this valuation model is shown below in equity price risk.

The Group’s interest rate exposure also arises on investments held for trading in debt securities, the value
of which is determined with regard to the market quotes and depends on market interest rate fluctuations.
The debt securities are classified as held for trading because they are acquired for the purpose of selling
and/or repurchasing them shortly.

The following table demonstrates the sensitivity of the Group’s profit for the year and equity as at

31 December 2011 and 31 December 2010 to a reasonably possible change in interest rates with all other
variables held constant.
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Interest rate risk (continued)

31 December 2011 31 December 2010
Reasonably Impact on profit Reasonably Impact on profit
possible and equity possible and equity

changein change in
In millions of discount rates discount
Russian Roubles (%) Increase (Decrease) rates (%) Increase (Decrease)
Equity investments with
embedded options +3/-3 (2,495) 2,901 +1/-1 (831) 875
Loans receivable +3/-3 (1,648) 1,922 +3/-3 (1,478) 1,674
Financial assets held
for trading +0.55/-0.15 (64) 17 - - -
Borrowings +3/-3 (150) 150 +3/-3 (58) 58
Total (4,357) 4,990 (2,367) (2,607)

Changes in the market interest rates do not affect equity apart from their effect shown above.

The Group monitors the interest rate of its financial instruments. Effective interest rates are presented in the
table below:

2011 2010
Russian Rouble Euro UsD Russian Rouble Euro
Bank deposits 9.2% 2% 2.41% 7.14% 1.34%
Loans receivable 12.05% - - 11.38% -
Borrowings 9.01% - - 8.99% -

Equity price risk. The Group’s investments in project companies are exposed to equity price risk arising
from uncertainties about the future values of the equity instruments. The Company’s Investment Committee
and Management Board provide the Board of Directors of the Company with investment recommendations
on specific projects after completing their scientific, technical and financial reviews of the potential projects.
Financing project companies commences only after the approval of the Board of Directors of the Company.
For the purpose of managing the price risk, investment managers carry out quarterly monitoring of the
project companies’ activities and are regularly in contact with management of the project companies on
business and operational matters. The Group is developing an internal control system to better monitor the
performance of investments on a regular basis.

0JSC RUSNANO investment restrictions prohibit it from investing more than 10% of its total assets in any
one company. Total assets for these purposes are computed using the Statutory Financial Statements of
0JSC RUSNANO as of the last reporting date available before making an investment.

As at 31 December 2011, the fair value of investments exposed to equity price risk was RR 26,819 million
(31 December 2010: RR 7,884 million), the fair value of equity investments with embedded options exposed
to equity price risk was RR 10,143 million (31 December 2010: RR 2,238 million) but the exposure was
limited by the embedded options. Should the market values of these equity instruments, which are not
traded in the active market, increase or decrease due to reasonably possible changes in market conditions
by 3%, the profit for the year and equity would increase by RR 2,246 million or decrease by
RR 1,893 million (2010: reasonably possible change in market conditions increase or decrease by 5%, the
profit for the year and equity would increase by RR 565 million or decrease by RR 454 million). The estimate
of this sensitivity is based on a reasonably possible changes in the discount rate for the development phase
of individual projects.
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Liquidity risk. The liquidity risk is the risk that the Group may not be able to generate sufficient cash
resources to settle its obligations and commitments in full as they fall due, or can only do so on terms that
are materially disadvantageous. The Group is exposed to daily calls on its available cash resources.

Investments are made from the retained earnings of the Group and borrowings secured by the guarantees
issued by the Government of the Russian Federation. The majority of investments in financial assets are
presented by debt and equity instruments that are not traded in any organised market and may not be
liquidated quickly except for the financial assets held for trading. As at 31 December 2011, the Group held
RR 100,520 million in investments that it considered to be illiquid (31 December 2010: RR 58,373 million).
Management reviews the length of invesments in particular project companies on an annual basis.

The Group periodically invests temporary available cash in short-term bank deposits (Note 12) and
marketable securities which, under normal market conditions, are readily convertible into cash (Note 10).
Management monitors a rolling forecast of cash and cash equivalents and bank deposits on the basis of the
budgeted income and expenses approved by the Board of Directors to manage the liquidity position of the
Group. Management considers the liquidity position to ensure that the Group has sufficient cash to meet
operational needs and capital commitments when they fall due. The liquidity porfolio of the Group comprises
cash and cash equivalents (Note 13), bank deposits (Note 12) and financial assets held for trading (Note
10).

Maturity analysis of the Group’s financial assets is presented in the table below:

Demand
and less
than From1lto From6to Morethan More than

In millions of Russian Roubles 1 month 6 months 12 months 1 year 5 years Total
31 December 2011
Equity instruments* - - - 17,042 14,179 31,221
Equity instruments with embedded
options - - - 30,772 5,756 36,528
Loans receivable (nominal value) 1 4,691 419 20,437 4,152 29,700
Financial assets held for trading - 2,783 - - - 2,783
Financial assets within other
receivables and prepayments - 960 3,041 - - 4,001
Bank deposits 144 22,847 40,337 - - 63,328
Cash and cash equivalents 3,391 - - - - 3,391
Total financial assets by
maturity as at 31 December 2011 3,536 31,281 43,797 68,251 24,087 170,952
31 December 2010
Equity instruments* - - - 6,991 2,155 9,146
Equity instruments with embedded
options - - - 23,400 4,576 27,976
Loans receivable (nominal value) 2 50 147 17,834 6,277 24,310
Financial assets within other
receivables and prepayments 299 - 2,185 136 - 2,620
Bank deposits - 15,762 - - - 15,762
Cash and cash equivalents 33,845 - - - - 33,845
Total financial assets by
maturity as at 31 December 2010 34,146 15,812 2,332 48,361 13,008 113,659

* Equity instruments are presented according to their expected exit date.

The table below gives financial liabilities as at 31 December 2011 and as at 31 December 2010 analysed by
maturity. The amounts included in the table by maturity represent contractual amounts without regard to
discounting, including financial guarantee commitments. These undiscounted cash flows may differ from the
amounts included in the statement of financial position, as the latter are based on discounted cash flows.
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Liquidity risk (continued)

Demand and More More
less than From 1to From 6to than than

In millions of Russian Roubles Note 1 month 6 months 12 months lyear 5years Total
31 December 2011
Borrowings 15 590 2,328 3,056 47,367 44,973 98,314
Other payables and accrued
expenses 16 676 - - - - 676
Net assets attributable to non-
controlling participants of
subsidiaries - - - - 456 456
Financial guarantees 22 - - 1,703 6,500 - 8,203
Commitments for equity
instruments 22 8,093 8,152 3,824 12,928 - 32,997
Loan commitments 22 2,675 899 1,464 922 - 5,960
Commitment for XFEL Laser 22 - 516 1,547 3,071 - 5,134
Total future payments on
financial instruments
as at 31 December 2011 12,034 11,895 11,594 70,788 45,429 151,740
31 December 2010
Borrowings 15 295 1,580 1,941 22,679 41,267 67,762
Other payables and accrued
expenses 16 356 - - - - 356
Net assets attributable to non-
controlling participants of
subsidiaries - - - - 144 144
Financial guarantees 22 - - - 6,642 - 6,642
Commitments for equity
instruments 22 665 1,238 5,013 2,657 - 9,573
Loan commitments 22 1,201 718 2,317 2,945 - 7,181
Commitment for XFEL Laser 22 747 747 1,494 4,969 - 7,957
Total future payments on
financial instruments
as at 31 December 2010 3,264 4,283 10,765 39,892 41,411 99,615

The total amount of debt commitments is irrevocable or revocable only in response to an adverse material
change in the counterparty’s creditworthiness or other circumstances.

25 Management of Capital
The capital of the Group is represented by equity attributable to the Russian Federation (Note 1).

The Group’s objective when managing capital is to safeguard the Group’s ability to continue as a going
concern in order to implement the policy of the Russian Federation in respect of nanotechnology and
maintain and enhance an optimal capital base to support the development of nanoindustry in Russia and
the Group’s investment activities.

The Group has no externally imposed capital requirements. Its financial policy is aimed at maximising equity
while securing liquidity and financial stability.

The amount of capital that the Group managed as at 31 December 2011 was RR 112,201 million (2010:
RR 73,918 million).

26 Fair Value of Financial Instruments

Fair value is the amount at which a financial instrument could be exchanged in a current transaction
between willing parties, other than in a forced sale or liquidation, and is best evidenced by an active
quoted market price. For fair value estimation, refer to Note 3 for details. As at 31 December 2011, the
Group has financial assets held for trading which are traded in the active market and have quoted prices.

Financial instruments carried at fair value. Equity investments, equity instruments with embedded

options and loans receivable amounting to RR 100,520 million are designated at fair value through profit or
loss at inception and disclosed in Notes 10 and 24.
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Financial instruments carried at fair value (continued)

All these financial assets are valued using valuation techniques that require significant inputs which are not
observable in the financial markets (Level 3 fair value measurement).

No active market exists for these financial instruments. The Group's management determined the fair value
of financial instruments using valuation models and discounted cash flows. Inputs to these valuation models
require judgement considering the factors specific to the future business plans of the underlying project
companies, their assets and liabilities and the impact on the fair value measurement in its entirety. The
Group’s valuation models for equity instruments and equity instruments with embedded options are the net
present value of the estimated future cash flows based on the discounted cash flows model for project
companies. The Group’s valuation model for loans receivable is based on the net present value of future
cash flows relating to a loan using individual discount rates for each loan that are within the range of 12-
16% p.a. (2010: 20% p.a.). Management determined the discount rate for the loans receivable, based on
comparable loan interest rates, available to companies with a similar risk profile on the Russian market from
third party banks.

Financial assets held for trading amounting to RR 2,783 million are disclosed in Notes 10 and 24. These
financial assets are valued using quoted prices in the active markets for identical assets (Level 1 fair value
measurement).

The following table shows the movements of the financial instruments for the year ended
31 December 2011 and 31 December 2010 by the class of financial instruments and the Level of fair value
measurement:

Level 1 Level 3
Financial Equity instruments
assets held Equity with embedded
In millions of Russian Roubles for trading investments options Loans Total
31 December 2010 - 9,146 27,976 21,251 58,373
Purchases 2,960 20,071 7,511 - 30,542
Loans origination - - - 5,619 5,619
Gains/(losses) recognised in
profit or loss for the year (2112) 1,596 1,041 6,451 8,877
Disposals (217) - - (550) (767)
Other movement 251 408 - - 659
31 December 2011 2,783 31,221 36,528 32,771 103,303
31 December 2009 1,563 12,818 10,828 25,209
Purchases - 7,200 10,320 - 17,520
Loans origination - - - 6,673 6,673
Gains/(losses) recognised in
profit or loss for the year, including: - 108 4,002 4,689 8,799
Remeasurement due to changes
other than credit risk - 108 4,002 3,283 7,393
Remeasurement due to credit risk
changes - - - 1,406 1,406
Reallocation of day-1 losses from
debt to equity instruments related to
the investment package at inception - 15 789 (804) -
Other movement - 260 47 (135) 172
31 December 2010 - 9,146 27,976 21,251 58,373

There were no transfers between the Levels during the reporting period or the prior year’s comparative
period.

The sensitivity to valuation assumptions disclosed in Note 24 shows how much the fair value could
increase or decrease had management used reasonably possible alternative valuation assumptions that
are not based on observable market data, or had quoted market prices or binding dealer price quotations
changed.
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Financial instruments carried at fair value (continued)

Financial assets carried at amortised cost. The carrying amounts of each class of financial instruments
included in other receivables and prepayments approximate fair values. Refer to Note 11. Cash and bank
deposits are carried at amortised cost, which approximates current fair value. Refer to Notes 13 and 12 for
details.

Liabilities carried at amortised cost. The carrying amounts of each class of financial instruments included

in the borrowings and other payables and accrued expenses approximate fair values. Refer to Notes 15 and
16 for details.

27 Presentation of Financial Instruments by Measurement Category
For the purposes of measurement under IAS 39, Financial Instruments: Recognition and Measurement,
the Group classifies financial assets into the following categories: (a) loans and receivables and

(b) financial assets designated at fair value through profit or loss (“FVTPL”).

The following table provides a reconciliation of financial assets with those measurement categories as at
31 December 2011:

Loans and Assets designated

In millions of Russian Roubles Note receivables at FVTPL Total
Assets

Cash and cash equivalents

- Bank balances due on demand 13 3,391 - 3,391
Bank deposits 12 63,328 - 63,328
Financial assets at fair value through profit or loss

- Equity instruments 10 - 31,221 31,221
- Equity instruments with embedded options 10 - 36,528 36,528
- Loans to the project companies 10 - 32,771 32,771
- Financial assets held for trading 10 - 2,783 2,783
Other receivables and prepayments 11 4,001 - 4,001
TOTAL FINANCIAL ASSETS 70,720 103,303 174,023

The following table provides a reconciliation of financial assets with these measurement categories as of

31 December 2010:
Loans and Assets designated

In millions of Russian Roubles Note receivables at FVTPL Total
Assets

Cash and cash equivalents

- Bank balances due on demand 13 30,188 - 30,188
- Cash in transit 13 3,657 - 3,657
Bank deposits 12 15,762 - 15,762
Financial assets at fair value through profit or loss

- Equity instruments 10 - 9,146 9,146
- Equity instruments with embedded options 10 - 27,976 27,976
- Loans to the project companies 10 - 21,251 21,251
Other receivables and prepayments 11 2,484 136 2,620
TOTAL FINANCIAL ASSETS 52,091 58,509 110,600

All financial liabilities of the Group are carried at amortised cost at both ends of the reporting periods.

28 Events after the Reporting Period

The loan issued to Usolie — Sibirsky Silicon LLC of RR 4,500 million was fully repaid on 30 March 2012.
In March 2012, the Group opened credit-lines from Bank of Saint Petersburg totaling RR 5,000 million

and Sberbank totaling RR 23,000 million secured by guarantees issued by the Government of the
Russian Federation in respect of the creditor.
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In March 2012, the Group sold 40.6% of the bond portfolio as at 31 December 2011. The carrying value of the
bonds represented within financial assets held for trading as at 31 December 2011 was RR 1,131 million. A
realized gain of RR 20 million was recognised as a result of bond’s disposal.

In April 2012, the Group issued certified interest-bearing non-convertible bearer coupon bonds with a nominal
value of RR 20,000 million secured by the guarantees issued by the Government of the Russian
Federation and with maturity on the 2,548" day from the date of issue.

In May 2012, the Board of Directors has decided to sell its 27.60% share in the equity of Advanced
Technologies Center, the project company. This transaction will generate the internal rate of return (IRR)
in the amount of 29.50% on the OJSC RUSNANO’s investment.

Subsequent to 31 December 2011 and through the date of issue of these financial statements, the Group

provided additional financial resources to project companies totaling RR 16,865 million and debt financing
totaling RR 3,088 million.
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MNMepeBop ¢ opuruHana Ha aHrIMMCKOM fA3blKe

3aK/toYeHne He3aBUCUMbIX ayOUTOPOB

AkumnoHepy OAO «POCHAHO»

Mbl NpoBenn ayauT NpunaraemMon KOHCONMANPOBAHHOM (PUHAHCOBO OTYETHOCTM

OAQ «POCHAHO» n ero gpoyepHux KoMnaHum (ganee «Ipynna»), Kotopasa BKOYAET OTYET O
hMHAHCOBOM MOMOXEHMM MO COCTOAHUIO Ha 31 Aekabps 2011 r., OTYET O COBOKYMHOM 0OX0Ae,
OTYET 06 U3MEHEHUSIX KanuTana u OTYET O OABMXEHUN AEHEXHbIX CPeACTB 3a rof,
3aKOHUYMBLUMINCS Ha YKa3aHHY0 AaTy, a TakxKe MHopMaLMIO O CYLLLIECTBEHHbIX acnekTax
YYETHON NONUTUKU U OPYIYIO NOACHUTENBbHYIO MHbopMaLKIO.

OTBeTCTBEHHOCTb pyKoBo4CTBa B OTHOLUeHUHN d)MHaHCOBOﬂ OT4YeTHOCTHU

PykoBoacTBO pynnbl HECET OTBETCTBEHHOCTb 3@ MOAFOTOBKY M AOCTOBEPHOE NpeacTaBieHne
OAHHON (DMHAHCOBOW OTYETHOCTWN B COOTBETCTBUM C MeXayHapoaHbIMM CTaHAapTamMu
(hMHAHCOBOI OTYETHOCTK, A TAKXe 3a NpoLeaypbl BHYTPEHHErO KOHTPONSA, HeobXxoanmble, No
MHEHWIO PYKOBOACTBA, ANst 06ecneyeHns NoaroToBKM UHAHCOBOM OTYETHOCTU, He
COOEPXALLEN CYLLEeCTBEHHbIX UCKAXEHNn BCNeacTBne HegobpoCcoBECTHbIX OeNCTBUIA UNK
oLmnbKN.

OTBeTCTBEHHOCTb a yAUTopoB

Halua 0643aHHOCTb 3aK/0YaeTCsi B TOM, YTOObI BbIPa3nTb MHEHWE O AaHHOW (PUHAHCOBOWA
OTYETHOCTM Ha OCHOBE MPOBEAEHHOro ayanTa. Mbl NPOBENM ayAnT B COOTBETCTBUM C
MeXayHapoaHbIMM CTaHOAPTaMM ayauTa. JaHHble cTaHAapTbl TPEOYIOT, YTO6bI Mbl cobntoAanu
3TMYeCKMEe HOPMbI M CMNIAHMPOBANMN M NPOBENY ayauT C TeM, YTOObI NOMYUYNTb JOCTATOUHYHO
YBEPEHHOCTb B OTCYTCTBMU CYLLECTBEHHOIO UCKAXeHUSI (PUHAHCOBOM OTYETHOCTMW.

AyOuT BKOYaET BbINOJIHEHME NpoUeayp, HanpaBNeHHbIX Ha NOMyYeHWe ayanTopCcKux
[0oKa3aTes/ibCTB B OTHOLLUEHNN CYMM U VIHCbOpMaLI,I/WI, npenctaB/ieHHbIX B dDMHaHCOBOIZ
OTYETHOCTW. Bbl60p npouenyp oCHOBbIBAeETCA Ha Cy>XXOeHUN ayanTopa, BK/lo4aa OUeHKY PUCKa
CyLeCTBEHHOIro nCKa>xeHunq CbVIHaHCOBOIZ OT4YEeTHOCTU BCNeacTeune He,D,O6pOCOBeCTHbIX
OEeNCTBUIA NN OLLNOKMN. Mpwn oLeHKe 3TOro pMcKa ayauTtop paccMaTpMBaEeT acneKThbl
BHYTPEeHHEero KOHTpo/id B OTHOLLUEeHUN MOAroTOBKKU N AOCTOBEPHOIo npeactaBieHna
CIC)I/IHaHCOBOVI OTYETHOCTU C TEM, YTODbI onpepennTb npouegypbl aygnuta, HeobxoauMmble B
KOHKPETHbIX 06CTOATENbCTBAX, @ HE ANS Bblpa>XeHnAa MHeHUA 06 3dC)CbeKTVIBHOCTM CncTembl
BHYTPEHHEr0 KOHTPONA KOMNAaHMUN. AYANT TaKXe BK/TIOYAET OLLEHKY YMECTHOCTH Bb|6paHHOl7|
YYETHOM NOSNTUKU U 060CHOBaAHHOCTH 6yxranTepcr<V|x OLUEeHOK, caenaHHbIX pyKoOBOAOCTBOM, U
OUeHKY npeacTtaBneHna (DMHaHCOBOM OTHETHOCTM B LEJIOM.

MbI cyMTaeM, 4To NOSIyYEeHHbIe HAMWN ayOUTOPCKME A0KA3aTebCTBA ABNAKTCA AOCTATOYHbIMU U
Hagnexawumn ana Bblipa>KeHnda Hallero MHeHuA.



MepeBoAa ¢ opurnHasna Ha aHrIMMCKOM A3biKe

MHeHune

Mo HalleMy MHEHMIO, KOHCONNAMPOBAHHAA (PMHAHCOBAS OTYETHOCTb BO BCEX CYLLLECTBEHHbIX
acnekTax AOCTOBEPHO oTpaxaeT omHaHcoBoe nonoxeHne OAO «POCHAHOY» 1 ero govepHux
KomnaHuin Ha 31 nekabpsa 2011 r., a TakxXe ee PMHAHCOBbIE pe3ynbTaTbl M ABMXKEHME
OEHEeXHbIX CPeaCcTB 3a rof, 3aKOHYUBLUMACA Ha YKa3aHHYo OaTy, B COOTBETCTBUMU C
MeXxayHapoaHbIMK CTaHaapTaMn UHAHCOBOW OTYETHOCTMU.

lpo4ne ceegeHuns

AyanT MHAHCOBOW OTYETHOCTK pynnbl 3@ rof, 3akoHumBLKACA 31 gekabpsa 2010 r., 6bin
npoBefeH ApYrMM ayauTopom, KoTopblin 5 niona 2011 r. Bbipasua HeMOANMULNPOBAHHOE
MHEHWe O Hel.

OO0 «3pHCT 3HO AHM»

27 mioHa 2012 .



Fpynna «POCHAHO»

KoHconudupoeaHHbIli om4yem o ¢huHaHCOBOM IOJIOXKEeHUU

31 pekabpna 31 nekabpsn
B munnuonax poccutickux pybnet Mpum. 2011 ropa 2010 ropa
AKTUBbI
BHeo60OpOTHbIE aKTUBbI
[lonesble MHCTPYMEHTbI, OTpaXkaemble Mo crnpaBeanveoin
CTOMMOCTU Ha cHeTe NpubbINen 1 yobITKOB 10 67 749 37122
MHBecTnUmMmn B aCCOLIMMPOBAHHYO KOMMaHWIO 9 1528 1528
3alMbl BblAaHHbIE, OTpaXKaemble No crpaseanveoin
CTOMMOCTM Ha cHeTe NpubbINen 1 yobITKOB 10 23032 20548
OTNOXEHHbIA HANoOroBbIA akTUB 21 121 146
Mpoyas nebutopckasn 3agomKeHHOCTb 1 Npegonnara 11 16 136
OcHoBHbIe cpeacTsa 7 4 303 4 690
HemaTepuanbHble akTvBbl 8 491 265
UToro BHEOOOPOTHLIE aKTUBLI 97 240 64 435
O6OpOTHbIE aKTUBLI
drHaHCOBLIE aKTUBbI, NpeaHa3Ha4YeHHbIE AN TOProBn 10 2783 -
3alimMbl BblgaHHble, OTpaXkaemble Mo CrpaBeaMBON
CTOMMOCTM Ha cyeTe NpubbINen 1 yobITKOB 10 9739 703
Mpoyas oebutopckas 3agormKkeHHOCTb U Npegonnara 11 4 407 2 707
Mpeponnata no Hanory Ha Npubbinb 8 200
Mpoure 06opOTHLIE aKTMBbI 140 79
BaHkoBckue genosnTbl 12 63 328 15 762
[eHexHble cpeacTBa 1 X 3KBUBaNEHTbI 13 3391 33 845
UTOoro o60poTHLIE aKTUBLI 83 796 53 296
UTOIo AKTUBbLI 181 036 117 731
KAMNUTAN
YcTaBHbI KanuTtan 14, 25 53742 -
VIMyLLeCTBEHHbIN B3HOC 14, 25 - 64 600
PesepB nepecyeTa B BantoTy npeAcTaBneHnsi 0OT4ETHOCTU 14, 25 1031 41
HepacnpegeneHHas npubbiiib 57 428 9277
UTOIo KANMUTAN 112 201 73918
OBA3ATENNbCTBA
JonrocpoyHble obsizaTenbCcTBa
YuncTble akTuBbl, NPUXOASALLMECS HA A0S0 HEKOHTPONMUPYIOLLMX
YYaCTHUKOB JOYEPHUX KOMMAHWUI 456 144
KpeanTtbl 1 3anmbl 15 67 451 42 854
UTtoro gonrocpoyHbie o6si3aTenbcTBa 67 907 42 998
KpaTkocpouHble o6sizaTenbcTBa
[Npoyas kpeanTopckas 3a40/MKEHHOCTb M HAYMCIIEHHbIE pacxoabl 16 928 815
WToro kpaTtkocpouHble obsi3aTtenbcTBa 928 815
NTOIO OBA3ATEIIbCTBA 68 835 43 813
UTOIO KAMUTAJT U OBA3ATEJIbCTBA 181 036 117 731

YTBEPXXAEHO K BbIMYCKY 1 noanucaHo ot uMeHu MNpasneHuns 27 noHa 2012 roaa.

Yybaric AHaTtonuin bopucosuy "opbkoB AHapen Bnagnmmnposuy
®durHaHCOBbLIV AMPEKTOP

"eHepanbHbIA AUPEKTOP

Makwakos Ceprev Bnagumuposuy
"naBHbIV Byxrantep

[Mpunaraemble NpyuMevaHns SBNAKTCA HEOTbEMIEMOWN YacTbo AaHHOW KOHCONMANPOBAHHON

(PMHAHCOBOW OTYETHOCTU.

MEPEBO[ C OPUTVHANA HA AHITTMNCKOM A3bIKE



Fpynna «POCHAHO»
KoHconudupoeaHHbIli om4yem o co80KynHom doxode

3aroa, 3aropa,
3aKOHYMBLUMMKCSA 3aKOHYMBLUMICSH
31 pekabps 31 pekabps
B munnuonax poccutickux pybnet Mpum. 2011 ropa 2010 ropa
Ooxoabl
MpoueHTHbIE goxoabl 17 1875 2143
Hoxoapl OT BblAaHHbIX (PUHAHCOBbLIX rapaHTUin 144 83
[poyne onepaumoHHble Joxoabl 570 280
WUTtoro pgoxoabl 2 589 2 506
OnepaunoHHble pacxoabl 18 (5554) (5 120)
Yucroe n3ameHeHue cnpaBegnMBo CTOMMOCTH
pMHaAHCOBbIX aKTUBOB, OTPaXXaembIX NO crnpaBeanuBoOMN
CTOMMOCTM Ha cyeTe NpUGbLINEen N yObLITKOB 19 8 877 8 799
NPUBbLINb OT ONEPALIMOHHON OEATENBLHOCTU 5912 6 185
PurHaHCOBbIE pacxoabl 20 (4 682) (284)
MpubbINb A0 HaNoOroobnoxeHus 1230 5901
Hanor Ha npnbbinb 21 (223) (1931)
NMPUBLIJNb 3A 0L 1007 3970
Mpouuni COBOKYNHbIN Aoxon
KypcoBble pasHuLpbl NO NepecyeTy B BanOTy
npencrasneHns OTYETHOCTH 14 990 41
WToro npoumihi COBOKYNHbIN [OX0A 3a rof, 990 41
MTOIrO COBOKYNMHAA NMPUBbIJb 3A O 1997 4011

[Mpunaraemble NpyuMevaHns SBNAKTCA HEOTbEMIEMOWN YacTbo AaHHOW KOHCONMANPOBAHHON

(PMHAHCOBOW OTYETHOCTU.

MEPEBO[ C OPUTVHANA HA AHITTMNCKOM A3bIKE



Fpynna «POCHAHO»

KoHconudupoeaHHbIli omyem 06 u3MeHeHUsIX 8 Karnumare

PesepB

nepecyeTta B BaNnioTy
B murnnuoHax YctaBHbIn  UmywiecTBeHHbIW  HepacnpeneneHHas npeacTaBneHuns Utoro
poccutickux pybnet Mpum. KanuTan B3HOC npubbINb OTYETHOCTU KanuTan
Ha 1 suBaps 2010 roga - 63 600 5307 - 68 907
MpnbbInb 3a roa - - 3970 - 3970
[Mpounin coBOKyMHbIN
noxon - - - 41 41
WToro cosokynHas
npubbInb 3a rog - - 3970 41 4011
VIMyLLLeCTBEHHbIN B3HOC 14 - 1 000 - - 1 000
Ha 31 geka6ps 2010 roga - 64 600 9277 41 73918
Mpubbinb 3a rog, - - 1007 - 1007
[Mpoynin COBOKYMHbIV
aoxopn - - - 990 990
WToro coBokynHasi
npubbInb 3a rog - - 1007 990 1997
B3Hoc B ®oHg
MHPPaCTPYKTYPHBIX 1
obpazoBaTenbHbIX
nporpaMmm 14 - (10 956) - - (10 956)
PeopraHnusaumns 14 6 500 (53 644) 47 144 - -
Beinyck akumn 14 47 242 - - - 47 242
Ha 31 pekabps 2011 ropa 53 742 - 57 428 1031 112 201

[Mpunaraemble NpyuMevaHns SBNAKTCA HEOTbEMIEMOWN YacTbo AaHHOW KOHCONMANPOBAHHON

(PMHAHCOBOW OTYETHOCTU.
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Fpynna «POCHAHO»

KoHconudupoeaHHbIli omyem o deuKeHUU OeHeXHbIx cpedcme

3aroga, 3arop,

3aKOHYMBLUMICA 3aKOHYMBLLMACA
B munnuorHax poccutickux pybnet Mpum. 31 pekabps 2011 roga 31 gekabps 2010 roga
[eHexHble cpeAcTBa OT onepaloOHHON
[eATeNIbHOCTN
MpuBbINb 4O HANOroobnoXeHWs 1230 5901
KoppeKkTtupoBku Ha:
VMI3HOC OCHOBHbIX CPeACTB 7 672 402
AmopTusaumio HemaTepuarnbHbIX akTUBOB 8 90 45
YBbITOK OT BbIOLITUSI HeMaTepuanbHbIX akTUBOB 8 43 -
MpoueHTHbIe Aoxoabl 17 (1875) (2 143)
MpoueHTHbIe pacxoabl 20 4624 178
Pe3sepB noa gouHaHCOBbIE rapaHTUm 22 - (1 080)
Ynctoe nsmeHeHne cnpaBeanvBo CTOMMOCTU (hMHAHCOBBIX
aKTUBOB, OTpaXXaeMblIX MO CrpaBeAnMBO CTOMMOCTU Yepe3
cYeT Npubbine 1 yobiTKoB 19 (8 877) (8 799)
KypcoBble pasHuub 20 58 106
[BMKeHMe AeHEeXHbIX CpeacTs
OT onepaunoHHOMN AeATEeNIbHOCTU
[0 U3MEeHeHM 06GOpPOTHOIO KanuTana (4 035) (5 390)
YBenuueHne npoyen 4ebUTopCcKON 3a00MKEHHOCTU U
npegonnatbl (1 322) (1 956)
(YmeHbLueHne)/YBenuyeHre npoyen KpeauTopcKon
3a0MKEHHOCTUN U HAYNCIEHHBIX PacxoaoB (194) 164
(YBenun4yeHne)/YMeHbLUeHME NPoYnX 060POTHBLIX aKTUBOB (60) 17
M3meHeHne 060pOTHOro KanuTana (1576) (1775)
Hanor Ha npuGbIfb ynnavyeHHbIN (6) (1 023)
[MpoueHTbl ynnayeHHble (4 270) (121)
[MpOUEHTHBIN 40X04 MOSTYYEHHbIN 1702 2 268
Yucrtas cymma geHeXHbIX CPeacTs,
MCNONb30BaHHbIX B
onepaunoHHOW AeATENbHOCTH (8 185) (6 041)
[eHexHble cpeacTBa OT UHBECTULIMOHHOMN
LEATENbHOCTN
MprobpeTeHre MHBECTULIMI B aCCOLIMUPOBAHHYIO
KOMMaHWIo 9 - (1 528)
MprobpeTeHre goneBbIX MHCTPYMEHTOB, OTPaXXaeMbIX Mo
cnpaBeanvMBON CTOMMOCTU Yepes cHeT Npubbinei n yobITKoB 26 (27 582) (17 520)
MpunobpeTeHne HrHAHCOBLIX aKTUBOB, MPEAHA3Ha4YeHHbIX
ANs TOProenu 26 (2 960) -
MocTynnenns oT npogaxu (MHaAHCOBbLIX aKTUBOB,
npeaHasHa4eHHbIX A8 TOprosnm 212 -
MprobpeTeHre AOYEPHNX KOMMaHWI 3a BbIYETOM
NpUoBPETEHHBIX B X COCTaBe AEHEXHbIX CpeacTB 23 - 86
3alimbl BblgaHHbIE 26 (5619) (6 673)
[NoralwieHne 3arMoB BblgaHHbIX 229 21
ABaHCbI, BbiNnayeHHble 3a JONEBbIE UHCTPYMEHTbI 11 - (136)
(Bnoxenue B)/Bo3BpaTt cpeacts 6GaHKOBCKMX AEMNO3NTOB,
HeTTO 12 (46 929) 25390
MprobpeTeHne OCHOBHBLIX CPEACTB (362) (4 444)
[MprobpeTeHne HemaTepmanbHbIX aKTMBOB 8 (60) (205)
Yucrtas cymma AeHeXHbIX CPeAacTB,
MCNONb30BaHHbIX B
MHBECTULIMOHHOMN AeATEeNIbHOCTU (83 071) (5 009)

[Mpunaraemble NpyuMevaHns SBNAKTCA HEOTbEMIEMOWN YacTbo AaHHOW KOHCONMANPOBAHHON

(PMHAHCOBOW OTYETHOCTU.
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Fpynna «POCHAHO»

KoHconudupoeaHHbIli omyem o deuKeHUU OeHeXHbIx cpedcme

3aroga, 3arop,

3aKOHYMBLUMMICA 3aKOHYMBLLMACA
B munnuorHax poccutickux pybnet Mpum. 31 pekabps 2011 roga 31 gekabps 2010 roga
[eHexHble cpeacTBa oT (hHAHCOBOW AeATENbHOCTU
MocTynneHvne KpegnToB U 3aMMOB 15 24 600 42 854
MpuobpeTeHne YNCTbIX aKTUBOB, NPUXOASILLUXCS HA A0SO
HEKOHTPONMUPYHIOLLMX YHaCTHUKOB JOYEPHUX KOMNAHWUIA 23 25 -
MMyLLleCTBEHHbIV B3HOC
co cTopoHbI Poccuiickon ®eagepaumm 14 - 1 000
BaHoc B ®oHf,
NH(PACTPYKTYPHBIX 1 06pasoBaTenbHbIX MPOrpamm 14 (10 956) -
Bbinyck akummn 14 47 242 -
Yucran cymma AeHeXHbIX CpeacTs,
NOny4eHHbIX OT
¢hMHaHCOBOM AEATENBLHOCTH 60911 43 854
Yucrtoe (yMmeHbLlUeHUE) [yBennyYeHne AeHEeXHbIX
CpeAacTB U UX IKBUBAJIEHTOB (30 345) 32804
BnusiHne nameHeHUss o6MeHHOro Kypca BasntoT Ha
AeHeXHble cpeacTBa U UX 3KBUBAJeHTbI (109) 41
[eHexHble cpeAcTBa U UX IKBUBANEHTbI
Ha Ha4ano ropa 13 33 845 1 000
[eHexHble cpeAcTBa U UX IKBUBANEHTbI
Ha KoHel roga 13 3391 33 845

[Mpunaraemble NpyuMevaHns SBNAKTCA HEOTbEMIEMOWN YacTbo AaHHOW KOHCONMANPOBAHHON

(PMHAHCOBOW OTYETHOCTU.
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Fpynna «POCHAHO»
lNpumeyaHus Kk KOHconuduposaHHoU ¢huHaHcoeoli omyemHocmu — 31 dekabps 2011 2o0a

1 O6wme cBegeHunsa o 'pynne POCHAHO u ee geATenbHOCTH

HacToswasa KoHconuaupoBaHHas (uHaHcoBas OTYETHOCTb MOArOTOBMEHa B  COOTBETCTBUM  C
MexayHapoaHbiMy cTaHgapTaMy (OMHaHCOBOM OTYETHOCTM 3a rof, 3akoHumBLLMNCS 31 aekabps 2011 roaa,
ONSA OTKPbITOro akumMoHepHoro obuwectea «kPOCHAHO» (ganee — OAO «POCHAHO» unn «Komnanusa») n
ee J04YepHUX KOMNaHui (ganee COBMECTHO MMeHyeMbIxX — «I'pynna» nnm «pynna POCHAHOY).

OAO «POCHAHO» 6bino obpasosaHo B mapte 2011 roga Kak OTKpbITOE aKUMOHEpPHOEe OOLEeCTBO B
pesynbTaTe peopraHunsaummn Poccuiickor Koprnopauumn HaHoTexHorormi (ganee — «Koprnopauums»).

Kopnopauua Obina cosgaHa 19 ceHtsiopsi 2007 roga [lMpaeutenbctBom Poccuiickonn depepaumm B
cootBeTcTBMM ¢ PegepanbHbiM 3akoHOM OT 19 utonsa 2007 roga Ne 139-d3 «O Poccwuiickor kopnopauum
HaHOTEXHOIIOTNNY.

27 wons 2010 roga 6bin npuHAT PepepanbHbin 3akoH Ne 211-03 «O peopraHusauun Poccuinckon
Kopnopauun HaHoTexHonmormn» (panee — «®degepanbHbli 3akoH Ne 211-d3y»), ycTaHaBnuBalOLWMMI
npaBoOBble OCHOBbI, MPUHUMNBI M MNOpAgoK peopraHmnsauum Kopnopauuun. B cootBeTcTBUMM C
depepanbHbiM 3akoHOM Ne 211-d3 Kopnopauuma npeobpa3oBaHa B OTKPbITOE aKUMOHEpHOe 0OLLecTBO
«POCHAHO». B pesynbtate peopranusauum k OAO «POCHAHO» nepewnu Bce npasa 1 06593aHHOCTU
Kopnopaumu B nonHoMm obbeme. PeopraHusaums saBepwwmnacb, a Kopnopauus npekpatuna cBOH
OesaATenbHOCTb € AaTthbl rocygapcteeHHon pernctpaumm OAO «POCHAHO» 11 mapTta 2011 roga.

B oktabpe 2010 roga B cootBeTcTBUM C PepepanbHbiM 3akoHom Ne 211-d3 Kopnopauws cosgana
HEKOMMeEpPYECKylo opraHm3aumto «PoHa MHPPACTPYKTYPHBIX 1 0BpasoBaTenbHbLIX NporpaMmmy» (ganee —
«®oHa»), KOTOpbLIN peanu3oBbiBaeT 3agaun [pynnbl B OTHOLWEHUW pPa3BUTUA  WHHOBALMOHHON
WH(PaCTPYKTypbl B chepe HaHOTEXHOMOMM, Bkodass peanusdauunto yke Hadatbix OAO «POCHAHO»
obpasoBaTenbHbIX U MHMPACTPYKTYPHbIX nporpamm. B cootBetctBUM ¢ [locTaHOBNEHWEM
MpaBuTtensctea Poccuiickon Pegepaumm Kopnopaums ocylwiecTtsuna B3HOC B PoOHA MHPPACTPYKTYPHBIX
1 obpasoBaTenbHbIX Nporpamm Ha cymmy 10 956 mnH. py6. B aHBape 2011 roga (Mpyvmeyanmne 14).

OcHoeHasi dessmenibHocmb. [pynna Gbina co3gaHa Ana peanvsauumn nonutnkn Poccurickon ®egepavumm
B cdepe HaHOTEXHOMOrnh, PasBUTUA WMHHOBALMOHHOM WHMPACTPYKTYpbl B cdepe HaHOTEXHONOornm,
peanusauum NPOEKTOB CO34aHNS NEPCMNEKTUBHBIX HAHOTEXHOMOMMIA U HaHOUHAYCTpuUK B Poccun. OCHOBHbIM
BMAOM [edATenbHOCTM [pynnbl ABMSETCS WMHBECTUPOBAHME CPEACTB B COOTBETCTBUM C BblLLEYKa3aHHOW
NONUTUKOW rocygapcraa.

KomnaHus aBnseTca opraHusaumen BeH4ypHoro kanutana (venture capital organisation).

MHBecTUUMOHHaAs fesaTenbHocTb [pynnbl cocpefoTovyeHa Ha UHaAHCUPOBaHWM MPOEKTOB B cdepe
HaHOTEXHOMOIM Ha Ha4arnbHOM 3Tane, Koraa BO3MOXHOCTU NPUBIEYEHNS YacTHOro Kanutara orpaHu4eHsl
B CUIY BbICOKMX PUCKOB, @ TakKe PbIHOYHOW M TEXHOMOrMYeckon HeonpeaerneHHocT. pynna nnaHupyet
BbIXO[ U3 MPOEKTOB MO Mepe OOCTWKEHUS OnpeaeneHHbIX NPOU3BOACTBEHHbLIX KPUTEPUEB, a Takke Koraa
YacTHble MHBECTOPbI OyAyT roToBbl (hMHAHCMPOBaTb NPOEKT He3aBncMMO. [Joxod oT uHBecTuumMin pynnbl B
Takune NPoeKTbl onpeaenaeTcs ycrnoBusMu, NpeaycMoTPEHHbIMU B UHBECTULIMOHHOM COrfaLleHuu.

HodyepHre komnavum pynnbl Gbin ydpexgeHsl Unv NpuobpeTeHbl B pamKax OCHOBHOW OeSATENbHOCTU
Mpynnbl (MpumedaHne 23).

Ho paTel peopraHusaumm kanutan [pynnbl nNpeacTaBneH CcpeacTBamMu  MMYLLECTBEHHbIX B3HOCOB,
BblgeneHHblx [lpaButensctBoM Poccuiickon ®Pegepauun, kotopble Obinv oTpaxeHbl B OTveTe O
(MHAHCOBOM MONOXEHMM KaK «YnCTble akTuBbl, Npuxogswumeca Ha gonto Poccuiickon depepaumm». B
pesynbTate peopraHusauumu, okoHumBwenca 11 wmapta 2011 ropga, [lpasButensctBo Poccuiickomn
depfepaumm ctano eanHcTBeHHbIM Bnagensuem 100% akumi B ycTaBHOM kanutane KomnaHuu.

KOpuduyeckuli adpec u mecmo eedeHusi dessimesnbHocmu. KoMnaHus 3apermctpupoBaHa Mo agpecy:
Poccuinckaa ®enepauus, 117036, r. Mockea, npocnekT 60-netnsi Oktsabps, 10A.
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1 O6wme cBegeHus o Npynne POCHAHO u ee pesatensHOCTU (NpOAoOIKeHue)

Nughopmayusi no ceamenmam. CornacHo MCPO (IFRS) 8 «OnepaunoHHble CErMeHTbI» OnepaLMoHHbIMM
CerMeHTaMmn SBNSAOTCA KOMMOHEHTbl OpraHv3auum, no KOTOpbIM MMEETCH B Hanuium OTaenbHas
duHaHcoBasi MHGoOpMaLns, KOTopasi Ha perynapHon OCHOBE OLEHMBAEeTCs W aHanusupyetcs Bbiclunm
OpraHom OnepaTtuBHOro PykoBoacTBa Mpu NPUHATUM pELLEHWIA O pacnpenenieHnM pecypcoB U OLEHKe
3(PPEKTUBHOCTN  XO3SAWCTBEHHON pOesATenbHocTW. [lpaBneHne KomnaHum 6biNo  onpedeneHo  Kak
Boicumnn Opran OnepaTmBHoro PykoBoacTtea. B uensx ynpaBneHus ['pynna obpa3yeT O4uH onepaumoHHbIN
cermeHT cornacHo MC®O (IFRS) 8, KOTOpbI OCYLLEeCTBNSIET AEATENbHOCTb MO WHBECTUPOBAHWUIO B
Jornesble U JonroBble PUHAHCOBBIE UHCTPYMEHTBI M OTHOCALLMECS K HUM AepuBaTvBbl. COOTBETCTBEHHO,
BCE 3HauyMTemnbHble OMepaunoOHHbIE PELLEHMsI OCHOBLIBAKOTCA Ha aHanuse gesitenbHocTu [pynnbl Kak
ogHoro cermeHta. PuHaHCOBble pe3ynbTaTbl, MOMyYEeHHble OT AeATENbHOCTM [AaHHOTO CEermMeHTa,
COOTBETCTBYIOT (PMHAHCOBOW OTYETHOCTM [pynnbl B LLEenom.

pynna ocyuwiecTBnsieT CBOKW AEATENbHOCTb B OOHOM OTPacfieBOM CErMeHTe, a MMEHHO B CErMeHTe
pasBUTUS MHHOBALIMOHHOW MHAPACTPYKTYPbl B cchepe HAHOTEXHOMNOMMN, pean3auum NpoeKkToB Co3aaHus
NEePCneKTUBHbLIX HaHOTEXHOMNOrMn. ®PUHAHCOBOE MNONOXEHME W pe3ynbTaTbl AEATENbHOCTU  OAHHOro
cermeHTa Ha 31 gekabpsi 2011 u 2010 roga npeacTaBrieHbl, COOTBETCTBEHHO, B KoHconmaMpoBaHHOM
oT4yeTe 0 PUHAHCOBOM MONOXEHUN N KOHCONNMAMPOBAHHOM OTYETE O COBOKYNHOM A0OXOAE.

[pynna BegeT CBOKW [AeATenbHOCTb MpeumyllecTBeHHO B Poccuiickonn ®depepaumm 1M He wumeet
CYLLUECTBEHHbIX BHEOOOPOTHbIX aKTMBOB, OTAMYHbIX OT (DMHAHCOBBLIX aKTMBOB, PACrOSIOXKEHHbIX B
WMHOCTPaHHbIX rOCydapcTBax, a Takke COOTBETCTBYIOLUMX CYLECTBEHHbIX OOXOOO0B OT WMHOCTPaHHbIX
MPOEKTOB, 3a WCKIYeHneM npubbinn, MOMy4eHHON OT (UMHAHCOBbLIX akTMBOB, OTpPaXaemblX Mo
cnpaBeanMBonN CTOMMOCTM Yepes cHeT NpubbINen 1 yObITKOB.

2 JKOHoMMUuecKas cpepa, B KOTOpOﬁ prnna ocyuwiecTtBideT CBOKO AeATeNIbHOCTb

MpasutensctBo Poccuickon depepauum npodormkaeT NpoBeAeHe 3KOHOMUYECKMX pedopM U passutue
IOPUANYECKON, HanoroBOoW M agMUHUACTPATUBHOW MpaBoBoi 6asbl, cnegyst NoTpebHOCTSIM  PbIHOYHOW
9KOHOMUKM.  Byayuwiaa cTtabunbHOCTb POCCUIACKOM 3KOHOMMUKM B 3HAYUTENbHOM CTEMEHU 3aBUCUT OT
pesynbTaTta AaHHbIX pedopM N 3PPEKTUBHOCTU IKOHOMUYECKOW, (PUHAHCOBOW U AEHEXHOW MNOMUTUK,
npoBoAnMbIx [paBUTENbCTBOM.

HepasHu MMpoBON hMHAHCOBBLIN KPU3UC OKasar CUIbHOE BIINSIHUE Ha POCCUMCKYIO SKOHOMUKY. HecMoTpsi
Ha Hanuune HeKOTOPbIX TPU3HAKOB BOCCTAHOBMEHUS OSKOHOMUKW, MPOSABMSETCA HeonpeneneHHoCTb
OTHOCUTENBHO OyayLlero 9KOHOMUYECKOro Nogbema M pocta CTOMMOCTU KanuTarna, YTO MOXEeT HeraTuBHO
OoTpasnTbCs Ha (UHAHCOBOM mnonoxeHun KomnaHuu, pesynbTatax ee AeATenbHOCTU W MnepcrekTuBax
passuTus.

MepecMOoTp MHBECTULIMOHHBIX BIOKETOB 1 BoNee CroxHas cuTyaums Ha pbiHkax, BelopaHHbIX Mpynnon ans
WHBECTMPOBAHUSA, NPUBENMW K HEOOXOOUMOCTM NepecMoTpa MpPOrHO30B OyayLUMX MOTOKOB AEHEXHbLIX
CpedcTB MO TeM WHBECTULMOHHBLIM MpPOEKTaM, MO KOTOPbIM MPOM3OLLNM U3MEHEHUSA YCMOBUMA U CTanu
M3BECTHbl PYKOBOACTBY Ha oOT4yeTHyt0 Aaty. OueHka cnpaBeanuBON CTOMMOCTU WHBeCTUUMK [pynnbl
noapo6Ho npeacTaeneHa B [Npumedarmsax 10 n 26.

OCHOBHbIMWN aKTMBaMm prnnbl ABMNAKOTCA [JolieBble W O0JIroBble C*)I/IHaHCOBbIe WHCTPYMEHTbI, He
KOTUpyemble Ha aKTUMBHOM pPblHKE. Cnpase,qnmaaﬂ CTOMMOCTb 3TUX Cbl/IHaHCOBbIX WHCTPYMEHTOB MO
coctosiHMio Ha 31 gekabps 2011 roga u 31 gekabps 2010 roga onpegensinacb kak CyMMbl, Ha KOTOpbIe
AJaHHble aKTuUBbl MOImMu Obl ObITb OOMEeHeHbl B caenkax mexay ocseaoMIieHHbIMU, 3auHTepeCOBaHHbIMU
CTOpPOHaMU, ocylleCTBIAeMbIX Ha PbIHOYHbIX YCINOBUAX. Tak kak akumn HU O,ElHOI7I M3 NPOEKTHbIX KOMMaHunn
pynnbl He obpalLaloTca Ha aKTMBHOM PbIHKE, pacyeT CripaBei IMBOM CTOMMOCTM OCHOBLIBAETCS Ha LieHaX
CAErNoK, MOZENsX OLEHKN U OUCKOHTMPOBAHHBLIX NMOTOKAaX AEHEXHbIX CPeACTB, paccynTbiBaeMbIx [pynnoi.
OnpepeneHne crnpaBegMBo CTOMMOCTM TpebyeT aHanmusa TeKyLMX PbIHOYHBLIX YCroBUKW, OyayLimx
Ou3Hec-NnaHoOB MNPOEKTHLIX KOMMaHWWA, MOTEHUManbHOM JIMKBUOHOCTM PblHKA W TEKYLLEro KpeauTHOro
cnpega. Mogenu oLeHKM, UCNonNb3oBaHHbIE PYKOBOACTBOM Aflsi OnpeaerneHunst cnpaBeanueor CTOMMOCTU B
OTCYTCTBME aKTMBHOIO pblHKA, pacCYuTaHbl METOAOM CKOPPEKTUPOBAHHOW MNpPUBEOEHHOW CTOMMOCTU
(adjusted present value) n nytem aHanmsa pasfnMyHbIX CLEHAPMEB WM UCMOMb3YHOT MPOLEHTHYK CTaBKy,
NPMMEHMMYIO K aHaIOrMYHbIM 3aeMLUMKaM Ha POCCUNCKOM PbIHKE.
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2 3JkoHOMM4ecKas cpepa, B KoTopou Mpynna ocyliecTBNseT CBOK AeATeNbHOCTb (MPOAOIHKEHUE)

B TO Bpemsi kak pyKOBOACTBO Mnonaraet, 4To MM NpeanpuHMMaroTcsl BCe Heobxooumble Mepbl ANng
noaaepxaHus yCTonumBoro passutus BuaHeca [pynnbl, BO3MOXHOE AarnbHelillee yxyaleHue B cdepax,
ONMCaHHbIX Bbllle, MOXET OKa3aTb HeraTMBHOE BO3OENCTBUE Ha (PUMHAHCOBOE MOMOXEHWe U pe3ynbTaThbl
Komnanum.

3 OCHOBHbIE NONOXEHUsA YYETHON NONUTUKH
OcHoea nod2omoeku ¢huHaHcoeoll omyemHocmu

KoHconnampoBaHHast duHaHcoBass otyeTHocTb [pynnbi POCHAHO nogrotoBneHa B COOTBETCTBUM C
MexayHapoOHbiMM  cTaHgapTamu  ¢uHaHcoBol OTdyeTHOCTM (panee - «MCOO») B pegakuum,
yTBepxxgeHHon CoBeToM no MexayHapoaHbiM cTaHgapTam MHaHCOBOM OTYeTHOCTM (ganee — «CoBeT no
MC®O»). ®duHaHcOBasd OTY4ETHOCTb MOArOTOBMEHa Ha OCHOBE MNpaBuri yyeTa MO MNepBOHAYarbHON
CTOMMOCTU, C MOMPaBKON Ha MEpPeOoLEeHKY (PMHAHCOBLIX WHCTPYMEHTOB, OTpaXKaeMmblX MO CrpaBessIMBON
CTOMMOCTU Ha cyeTe npubbinen n yobiTkoB. [aHHasi pMHaHCOBas OTYETHOCTb MOATOTOBMIEHA HA OCHOBE
NpVHUMNa HENPEPbIBHOCTU AEATENBHOCTY.

Hwuxe npmnBoaATCA OCHOBHbIE MOJIOXEeHUA yquH0|7| NONMNTUKKN, KOTOpble ObINN  MCNONb30BaHbI npu
noaroToBke OaHHOWN (*)MHaHCOBOVI OTYETHOCTU. [1aHHbIE NONOXEHUS yquHon NONMNTUKN nocnegoBaTesibHO
NMPUMEHAITNCb NO OTHOLLUEHUIO KO BCEM MNpeacTaB/iEeHHbIM B OTYETHOCTU nNepuoaam, ecrin He yKa3aHO NHOeE.

ﬂepecqem UHOCMpAaHHbIX eaJilrom

®yHKLUMOHanNbHoW BantoTon KomnaHuu 1 Bcex 4ovepHMX KoMnaHui [pynnbl sBNseTcs BantoTa IpUCANKLMK,
B KOTOPOW OHW BedyT CBOK AeSATenbHOCTb. PyHKUMOHanbHOW BanoTon KomnmaHuu n BCex A0YepHUX
koMnaHun [pynnkl, ocHOoBaHHLIX B Poccuickon depepauun, ABnseTca poccurickuii pybne (ganee — pyo.).

MoHeTapHble akTuBbl M obs3aTenbcTBa MO onepauMsM B WMHOCTPaHHOW BanioTe MNepecyUTbiBalTCs B
PYHKUMOHAmMbHYIO BamnioTy KaXdon [OoYepHew KoMmnaHuu no odmumanbHbiM OBMEHHbIM Kypcam; Ans
KOMMaHui [pynnbl, 3aperMcTpupoBaHHbIX Ha Tepputopum Poccuinckon degepauuun, Mo  Kypcy
LleHTpaneHoro baHka Poccunckon ®enepaunn (ganee — «LUb P®y»), a ona govepHux komnaHui pynnsl,
3aperncTpUpPOBaHHbIX B MHOCTPAHHbIX HOPUCAMKUMAX, NMPUMEHSIIOT COOTBETCTBYIOLUMIA OOMEHHBIN KypC Ha
KOHel, COOTBETCTBYHOLLEro oTyeTHoro nepuoga. KypcoBble pasHuubl OT nepecdeta no oduumManbHOMY
Kypcy LB P® Ha koHeL, oT4eTHOro nepvoga npusHalTcs B Npubbinu unm yobiTke 3a nepuog. lNepecyet no
KypCy Ha KOHeL, OTYETHOro nepvofa He MPUMEHSAETCA K HEMOHETapHbIM akTMBaM W 00sA3aTernbCcTBaMm,
KOTOpble MNPU3HAKTCA MO MWCTOPUYECKOW CTOMMOCTW. HemoHeTapHble akTuBbl M 0653aTensLCTBa,
oueHMBaeMble MO CrpaBeanMBoON CTOMMOCTW, BbIPaXEHHbIE B MHOCTPAHHOW BarntoTe, BKMYas AoneBble
WHCTPYMEHTbI, MEepeBOAATCS B poOCCUWCKME pybnm no Kypcy Ha AaTy onpegeneHus crnpasennvBoun
cTonmocT. AdhpekTbl OT M3MEHEHMA OOMEHHOro Kypca no HEMOHETapHbIM akTMBaM M 06sA3aTenbCTBam,
OLEHMBaeMbiM MO CNpaBeAnvBON CTOMMOCTM, BbipaXEHHbIM B WHOCTPaHHOW BanoTe, NPU3HAOTCA B
COCTaBe U3MEeHeHUs crpaBeanMBon CTOMMOCTU TakUX UHCTPYMEHTOB.

durHaHcoBble pesynbTaTtbl U MONIOXeHne Kaxkaomn p,oqepHeﬁ KOMnNnaHnn prnnbl nepeBoadaTCcA B BallloTy
OTHETHOCTU Ccrneaylmnm o6pa30M:

e aKTMBbl M 06sA3aTENLCTBA NEPECUMTLIBAOTCH B pOCcUiickue pybnn no oduumnansHoMy o6MeHHOMY
KypcCy BanoT, AeiCTBOBaBLUIEMY Ha OTYETHYIO AaTty;

e [OXOAbl U pacxodbl NepecynTbiBaloTca B pyGnv No cpeaHerofoBoMy Kypcy (ecnu cpeaHeroqosomn
KypC He SIBNSieTCA JOCTOBEPHbIM OTPaKeHWEM KyMYNATMBHOIO adodhektTa U3MEHEHNIN B 0BMEHHOM
Kypce C OaTbl COBEpLUEHUA onepauuu, To AoXoAbl U pacxodbl NepecHnTbIBaloTCA Mo 06MeHHOMY
Kypcy, OecTBOBaBLIEMY Ha [aTy CoBepLUeHMs onepaLum);

e  KOMMOHEHTbI KanuTana nepecYnTLIBalOTCS MO NCTOPUYECKOMY KYpCY;

e BCe BO3HMKawLWKMe pa3HULIbl NPU3HAKOTCA B COCTaBe Npo4yero CoOBOKYynHOro goxoaa.
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3 OCHOBHbI€ NONIOXKEHUsA YY4eTHOM NONIUTUKU (MPOoJOoImKeHue)
lMepecyem uHoCcmpaHHbIX 8asirom (NPoAosIKeHue)

lyoBUn M KOPPEKTUPOBKM CNpPaBeLfMBON CTOMMOCTM, BO3HMKalOLWIME MpU MPUOOPETEHUUM WHOCTPaHHbLIX
A0YEPHMX KOMNAHWIA, pacCcMaTpUBAOTCS Kak akTUBbI U 00s3aTenbCTBa MHOCTPAHHbIX 4OYEPHMX KOMMAHWUIA 1
nepecymTbLIBalOTCSt N0 0GMEHHOMY Kypcy, AEACTBOBABLUEMY Ha KOHEL, OTYETHOMO Nepuoaa.

Mo coctosiHnto Ha 31 gekabpsi 2011 roga OCHOBHOWM OOMEHHbLIN KypC, MCMOMb30BaHHbLIA ANs nepeBoaa
OCTaTKOB B WHOCTpaHHOM BantTe, coctaBnan 1 pormap CLWIA = 32,1961 py6. (2010 rog:
1 ponnap CLWIA = 30,4769 py0.), 1 eBpo = 41,6714 py6. (2010 roa;: 1 eepo = 40,3331 py6.); 1 weenLapckuii
dpaHk = 34,2366 py6. (2010 roa: 1 weernyapckmi ppaHk = RR 32,4084).

KoHconudupoeaHHasi gpuHaHCO8asi om4YyemHocmb
(a) JoyepHue komnaHuu

K AOOYEPHUM KOMMAaHUAM OTHOCATCA BCE KOMNaHUU (B TOM 4ucne npeanpunatna cneuyunanbHOro
Ha3Ha‘-IeHVIFI), B KOTOpPbIX KomnaHun HanpAamMyro Ui KOCBEHHO NMpuUHaanexmTt ©onee NonoBMHbI roNIoCYHLLMNX
aKUUN Unm B OTHOLLEHUM KOTOPbIX KomnaHuu cnocobHa UHbIM o6pa30M KOHTpOnnpoBaTtb UX (bVIHaHCOByI'O n
onepaunoHHYI0 NOJINTUKY C LEeNblo MOJTydeHUA Bbiroabl. I'Ipm OLeHKe KOHTPOJiA CO CTOPOHbI Komnanuu B
OTHOLUEeHUN AOpyroro pugn4eckoro nuua npuHnMMaeTcda BO BHUMaHWME Hannydme roJjioCyrowmnx akuumn u
BIMiMAHME nNnOoTeHUMalbHbIX MpaB rojioca, KOTOopble MOryT ObITb npeacTtaBneHbl K UCMNOJIHEHUIO UINn
KOHBepTauuMn B HacTosLlee BpemMA.

KoHconuaauus OoyepHMX KOMNaHui OCYLLECTBRSeTCA C AaTbl nepexoja koHTpons Kk Komnawun (gaTtbl
nprobpeTeHns) n NpekpawaeTcs ¢ AaTbl NOTEPU KOHTPOMS.

MprnobpeTeHre pynnor JOYEpPHUX KOMMaHWN y4uTbiBaeTcs no Metogy npuobpeTeHus. MNprobpeTeHHble
naeHTUdUUMpyemMble akTuBbl U MPUHATbIE B pamkax obbeavHeHus GusHeca obs3aTenbCTBa, a Takke
ycroBHble 00si3aTenbCTBa OLEHMBAKOTCH MO WX CNpaBedsIMBOM CTOMMOCTM Ha AaTy npuobpeTeHus, BHe
3aBUCUMOCTU OT BENNYNHBI HEKOHTPOMNUPYIOLLEN 0NN y4acTus.

Bce onepauun mexay komnaHusiMm [pynnbl © HepeanusoBaHHasi NPUOLINbL NO 3TUM OrepauusM, a Takke
canbgo no pacdeTam BHyTpu [pynnbl Mcknio4vatTcs. HepeanusoBaHHble YObITKU TakKe UCKMHOYaKTCS,
KpoOMe Tex CrydaeB, Koraa CTOMMOCTb NepefaHHbIX aKTMBOB HE MOXET ObiTb Bo3melleHa. KomnaHus v Bce
ee [Jo4YepHMe opraHM3aunm NPUMEHSIIOT €AUHYH YYETHYHO MOSNUTHKY.

HoyepHue opraHmsaumm, B koTopbix pynna nmeet gono meHee 100%, npeactaensoT cobor obuecTsa ¢
OrpaHMYEeHHON OTBETCTBEHHOCTbIO (danee — «OOO»). CormacHO AencTBylolemMy 3akoHOAATenbCTBY,
ydacTHuk OOO ummeeT npaBo BbINTM M3 COCTaBa y4acTHMKOB obLiecTBa B noboe BpeMs n notpebosaTtb
BO3MELLEHNA CTOMMOCTW €ro AON MPOMOPUMOHANnbHO A0NN B YMCTbIX akTMBax 3a MOCNEeOHWA OTYETHbIV
nepvod, MNpeAlWecTBYOWMA fate npeabsBneHns TpeboBaHus. OOLWeECTBO C  OrpaHWYeHHoW
OTBETCTBEHHOCTbO 06513aHO BbINNaTUTh Y4aCTHUKY CTOMMOCTb €ro AOMM B TeYEHUE LIEeCTU MeCcsiLeB nocne
OKOHYaHWs (hMHAHCOBOTIO roaa, B KOTOPOM YYaCTHUK OO BbSIBUI O HAMEPEHUN BbIATH.

CornacHo MC®O (IAS) 32 «®PuHaHCOBble WHCTPYMEHTbI: PackpblTMe W  MPEeACTaBneHue» u
MKW (IFRIC) 2 «donn y4actMss B KOOMEpaTMBHbIX OPraHM3auusx W aHanormvHble  (UHaHCOBbIE
WHCTPYMEHTbI» YacTb (PUHAHCOBLIX Pe3yrnbTaToB M KanuTana AOYEepHUX KOMMaHW, NpUXOAsLascs Ha
OOM0 HEKOHTPONMPYEMbIX YYaCTHUKOB, KNacCcuuUUpyeTcs Kak YACTble akTUBbLI, Mpuxogsawmecs Ha AOro
HEKOHTPOSTMPYIOLLMX YHaCTHUKOB JOYEPHUX KOMMaHWUA, U OTpaxaeTcs Nno OTAENbHOW CTaTbe A0NroCPOYHbIX
obsizatenbctB pynnbl. [Jons HEKOHTPONMPYKOLUMX Y4acTHUKOB B NpubbINM unuM yoObiTke A0YEpPHUX
KOMNaHuin 3a nepuon oTpaxaetcs B KoHconmampoBaHHOM OTYETEe O COBOKYNMHOM [OXOAe B COCTaBe
hMHAHCOBBIX JOXOAO0B MIN PacXoos.
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3 OCHOBHbI€ NONIOXKEHUsA YY4eTHOM NONIUTUKU (MPOoJOoImKeHue)
KoHconudupoeaHHasi puHaHCcO8ass om4yemHoCcmb (MPOOOJIKeHUe)
6) AccoyuuposaHHble KoMnaHuU U coeMecmHasi 0esimesibHOCb

ACCOLMMPOBAHHLIMU SIBMSIIOTCS KOMMaHWKU, Ha KoTopble KomnaHus okasbiBaeT 3HAYUTENbHOE BRUsIHWE
(NPSIMO MMM KOCBEHHO), HO HE UMEET KOHTPONSA Had HUMU; kak npasBuno, Komnanus nveet ot 20% ao 50%
rONOCYIOLIMX aKUUi B TakMx koMnaHusix. CoBMecTHasi AesiTenbHOCTb NpeacTaBnsieT cobol LOroBopHbIe
OTHOLLEHWS!, NPV KOTOPbIX ABE WM Gonee CTOpPOHbl BedyT 3KOHOMWUYECKY OesTenbHOCTb, KoTopas
ABNAETCS NPeAMEeTOM COBMECTHOIO KOHTPOJTSI.

MHBecTMUMN B accouMMpOBaHHbIE KOMMaHWW WM COBMECTHbIE MPeanpusaTwus, BNageHwe W ynpasBneHue
KOTOPbIMW  OCYLLECTBMAETCS MO MNPUHUMNY WHBECTULMOHHOIO nopTdens, KnaccupuumpyoTcs Kak
PMHAHCOBbIE MHCTPYMEHTBI, OTpaXkaemble NoO CrnpasBeanvMBon CTOMMOCTU Ha cyeTe Npubbinen n yobITKOB.
Takon meTtoq y4yeTa MHBECTULMIN B aCCOLUMPOBAHHbLIE KOMMNAHUM U COBMECTHYIO AEeATENbHOCTb paspeLleH
ANs BEHYYPHbIX OpraHn3auun.

B cnyyae, ecnu uHBeCTMUMM B accoUMMpPOBAHHblE KOMMaHWM W COBMECTHble MpeanpuaTus Obinun
npuoBpeTeHbl C Lenbio KoopaAMHaUUM MHHOBaLMOHHOW AeAaTenbHOCTM pynnbl B 06nacTtn HaHOMHAYCTPUU,
TO TakMe WHBECTULMM Y4YMTbIBAIOTCA MO MeTody AOSIeBOro yyacTusi U NepBOHavanbHO MPU3HAaTCH Mo
cToMMOCTU NprobpeTeHus. MameHennsa gormm [pynnbl B YMCTbIX aKTMBaX acCOLMMPOBAHHBIX KOMMaHWMA,
MMeBLLME MEeCTO Mocfe NpuobpeTeHns, NnpusHalTes cnegyowmm obpasom: (i) gonsa Mpynnbl B npubbinsx
Unn yobITKax accoUMUPOBaHHBIX KOMMaHWA OTPaxXaeTCsl B COCTaBe KOHCOMMAUPOBAHHbLIX Mpubbinen unu
yObITKOB 3a rof kak [OoMfsi B pesynbTaTax acCouMMpOBaHHbIX koMnaHui, (i) gonsa pynnbl B npodem
COBOKYMHOM [OXOA4€e MpU3HaeTCs B COCTaBe MPOYEro COBOKYMHOro [OXOAa W OTpaxaeTcs OTAenbHON
cTpokoW. HepeanusoBaHHasd npubbinb MO onepauusM mexgy [pynnon n ee accouMmMpoBaHHbLIMU
KOMMNaHUSMM UCKNoYaeTcs B npegenax gonv pynnbl B acCOLMMPOBAHHbBIX KOMMaHWUAX; Hepeanv3oBaHHbIe
yObITKM Takke WCKIHYaloTCH, KPOME CrydyaeB, Korga WMMENTCs MpusHaku obecueHeHus nepeaaHHoro
aKkTuBa.

QduHaHcoeble akmuebl U d)UHaHCOBble ob6sizamenibcmea, ompa)aembie o cnpaeed.nueoa
cmoumMocmu Ha cyeme I'IpU6blﬂel7 u Y6bIMKOS

(a) Knaccugpukayus

pynna knaccucmumnpyeT CBOM MHBECTULMM B JOMTOBbIE M AONEBbIE LieHHblE Gymaru, BKIoYasi BCTPOEHHbIE
NpPoOn3BOAHbIE WUHCTPYMEHTbI, Kak (DUHAHCOBbIE aKTWBbI, OTPaXaemble MO CnpaBearMBOA CTOMMOCTU Ha
cyeTe NpubbInen 1 yobITKOB, B MOMEHT UX NMEPBUYHOIO NPU3HaHWSA. YNpaBneHne AaHHbIMU (hMHAHCOBLIMU
aKTMBaMn 1 OUHAHCOBbLIMK 00s3aTENbCTBAMM M OLIEHKa Pe3ynbTaToB MHBECTUPOBAHUSI OCYLLECTBSIETCS
Ha OCHOBE CrpaBefIMBOMA CTOUMOCTH.

MHBecTULUMOHHbIE MeHemkepbl Komnanum oueHuBalT pesynbTaTel MO OMHAHCOBLIM  aKTMBaM U
006s3aTenbCcTBaM C MCNOMNb30BaHMEM UX CMPaBedfIMBOM CTOMMOCTM Ha OTYETHYHO AaTy BMECTE C ApYrow
conyTcTByloLLEeNn (hrHaHCOBON MHGOPMALIMEN, OTHOCALLENCS K KOHKPETHOMY WMHBECTULMOHHOMY MPOEKTY.
AKTMBBI U 00A3aTENBCTBA, BKIMOYEHHbIE B JAHHYHO KaTEroputo, KnaccugmumupyoTcsl kak 000poTHbIE aKTUBbI
N KpaTKOCPOYHble 00SA3aTenbCTBa, €Crv UX peanu3auus oxugaetcss B TedeHue 12 mecsueB nocne
OTYeTHOW AaTthbl. Ecnn peanunsauusa akTMBOB M 00513aTeNbLCTB HE OXNAAeTCs B TedeHre 12 mecaues nocrie
OTYETHOW AaTbl, OHU, COOTBETCTBEHHO, KITACCUPULIMPYIOTCA Kak BHEOOOPOTHbIE aKTMBbI UITK LOSNTTOCPOYHbIE
obsaszatenbctBa. Ob6a3aTenbCTBa No NPUOBPETEHUIO AONONMHUTENBHBIX MHBECTULUIA KNAcCUUMPYIOTCS Kak
(P1HaHCOBbIE MHCTPYMEHTBI U packpbiBatoTcs B MNMpumedaHun 24.

drHaHCcoBbIE aKTWBbI, OTpaXkaeMble Mo CNpaBeanMBON CTOMMOCTM Ha cyeTe Npubbineit U yObITKOB, Takke
BKIHOYaOT (pMHAHCOBLIE aKTUBbI, NpeaHasHaYeHHble AN ToproBnn. GUHaHCOBbLIE aKTKBbI, OTPaXKaeMble Mo
crnpaBeasiMBoii CTOMMOCTM Ha cyeTe Npubbinei 1 yobITKOB, KnaccuduUMpyoTcs Kak (oUHaHCOBbIE aKTMBHI,
npegHasHayeHHble Ons TOProBnu, B crnydYae ecnu Gbinu npuobpeTeHbl B LENsAX nepenpojaxu B
KpaTyanwme cpoku. [aHHas kaTeropus BKMOYaeT AOneBble LeHHble Gymary 1 OOoNroBble UHCTPYMEHTHI.
[laHHble aKkTVBbl NPMOBPETAOTCH B OCHOBHOM B LIENIAX MOSyYeHWsl MpubbINM 3a CYET KpaTKOBPEMEHHbIX
konebaHwii B UeHe. Bce BosHMKalowme B pesynbrate Kyniu-npoaaxu (UHAHCOBBLIX MHCTPYMEHTOB
MpPOM3BOAHbIE (PMHAHCOBLIE MHCTPYMEHTbI M 00si3aTeNnibcTBa KrnaccupuLUMpYIOTCS Kak npedHasHayeHHble
Ans TOProBIiu.

MEPEBO[ C OPUMMHAIA HA AHINMNCKOM A3bLIKE
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[MpUTOKN ¥ OTTOKM AEHEXHbIX CpeacTB OT onepauuin ¢ HUHAHCOBLIMWM aKTMBaMMu, OTpaKaembiMW Mo
crnpaBefnMBOM CTOMMOCTM Ha cveTe npubbinen u yobITKOB, NpeacTasneHbl B KoHCONManpoBaHHOM OT4yeTe
0 OBWKEHUN OEeHEXHbIX CPEACTB B COCTaBE UHBECTULIMOHHON AEATENBbHOCTU Ha BaroBOW OCHOBE.

(6) MNpusHaHue, NpekpaweHue ydyema u oyeHka

durHaHCOBbIE aKTMBbI, OTpaXXaemble MO CnpaBeasIMBOM CTOMMOCTM Ha cuyeTe npubbinen U yoObITKOB,
n3HavyanbHO NPU3HAaKTCA NO ChnpaBeanvBOM CTOMMOCTW. Hamnyywmm nogTBepXKaeHWeMm crpaBennvBou
CTOMMOCTU MpX NepBOHAYansHOM NPU3HaHUK ABNSETCS LeHa coBepLueHHon caenku. Mpubbine nnm yosITok
YYUTbIBAETCA B MOMEHT MEepBOHAYanbHOro NpuM3HaHUS TOMbKO B TOM Cry4vae, ecnu Mexay cnpaBennnBon
CTOMMOCTBIO M LEHOM CcOernku CywecTByeT pasHuua, KoTopas MOXeT ObiTb noarsepxgeHa Apyrumu
HabnogaeMbiM1 B AaHHBIN MOMEHT Ha pbiHKE CAEMNKamMu ¢ aHanormyHbiM UHAHCOBLIM MHCTPYMEHTOM U
OLEHOYHBbIM METOOOM, B KOTOPOM B KayeCTBE BXOASALUMX MEPEMEHHbIX WUCMOMb3YHTCH MCKIIOYMTENBHO
daKkTu4eckne AaHHble pblHKOB. B TOM cniyyae, ecnv [pynna ocCyLEecTBRAsieT WMHBECTULMM B MPOEKT,
NCMNONb3ysi HECKONMbKO (OPMHAHCOBLIX UHCTPYMEHTOB, TO LieHa CAENKM ONpeaensieTcs Ha NOMHY CTOMMOCTb
nakeTta UHBECTULIUNA.

I'Iperau.l.eHme ydyeTa CbVIHaHCOBbIX aKTMBOB NMPONCXoauT, Korga UCTekK CpoK npaB Ha noJiydeHne AeHEeXHbIX
NOTOKOB OT MHBECTULMIA, UK prnna nepepnana Bce pUCK1n 1 Bbiroabl, CBA3aHHbIE C NpaBoOM COBCTBEHHOCTU
Ha HUX.

lMocne nepBoOHavanbHOrO MNPU3HAHUS BCe (PUHAHCOBLIE aKTUBbI, OTPaXaemble MO CnpaBeanvBON
CTOMMOCTU Ha cyeTe npubbinen n ybbITKOB, OLEHMBAKOTCA NO CnpaBeanvMBon CTommocTu. [Npubbinu un
yObITKM, BO3HMKaKOLME B pe3ynbTaTe U3MEHEHUS UX CnpaBeanvnBon CTOMMOCTH, oTpaxatoTca B OTuyeTte o
COBOKYMHOM [J0XOA€ KaK W3MeHeHMe crnpasBedfiuBoA CTOMMOCTU (PMHAHCOBbLIX aKTUBOB, OTpa)kaemblX MO
cnpaBeanMBoi CTOMMOCTU Ha c4eTe Npubbinei 1 yobITKOB, B TOM NEPUOAE, B KOTOPOM OHW BO3HUKIIM.

MpoueHTHbIN foXoA4 NO AONroBbIM MHBECTULMSIM, OTpaXaemblM MO CNpaBeAnyuBON CTOMMOCTM Ha cyeTe
npubbinen n yobiTkoB, NpuaHaeTcs B OTYETE O COBOKYMHOM [0OXOAE KaK YacTb U3MEHEHMWSI CrpaBeanvBoOM
CTOMMOCTU (PMHAHCOBLIX aKTUBOB, OTpaXaemblX MO CrpaBeAnMBON CTOMMOCTM Ha cuyeTe Mnpubbinen u
yObITKOB.

(8) Pacuem cnipasednugoli cmoumocmu

CnpaBeanveasi CTOMMOCTb — 3TO CyMMa, Ha KOTOPYIO MOXHO OOMEHATb aKTUB MW NOCPELACTBOM KOTOPOM
MOXHO YperynupoBaTtb 0083aTenbCTBO NPU COBEPLUEHUN CAENKM HA PbIHOYHBIX YCMOBUSIX MEXOY XOPOLLO
0CBEOMITIEHHBIMW, HE3aBUCUMbIMW CTOPOHAMU, AEVCTBYHOLLMMY Ha JOGPOBONBHON OCHOBE.

Tak KaK akuMm HU OHON M3 MPOEKTHbIX KOMMaHWii [pynnbl He obpalLatoTcs Ha akTUBHOM PbIHKE, pacyeT
cnpaBeasiMBoi CTOMMOCTU MHBECTULMIA B [ONEBbIE MHCTPYMEHTbI OCHOBLIBAETCA Ha MOAENSX OLEHKU U
AVCKOHTUPOBAHHBIX MOTOKaX AEeHEeXHbIX CPeACTB, noarotTaBnveaembix Mpynnoi. Mpynna Takke y4ntbiBaeT
nepBoHaYanbHyl0 LieHY COENKU U KOPPEKTUPYeT MOoAernb MO Mepe HeobXoOAMMOCTU Ans ydeTa Takux
(hakTopoB, Kak HeyCTOMuYMBblE [0XOAbl, PasfnUyHble 3Tanbl WMHBECTMPOBAHMUSl, POCT OnepaLMoHHON
AEeATenNbHOCTM, a Takke BO3MOXHbIN OeduunT AeHexHbix cpeacTB. ConocTaBreHne AaHHbIX OLEHKM,
NMOMYyYEHHON C NMOMOLLbIO NMEPBUYHBIX METOAUK, MPOBOASTCS C UCMOMb30BaHNEM MHbIX BTOPUYHBIX METOAMK
OLIEHKM, YYUTbIBAIOLLMNX BIUSIHAE BCTPOEHHBLIX MPOU3BOAHBLIX MHCTPYMEHTOB (TaKUX, KaK OMLUMOHbLI «KOMN» U
«MYT»), OTHOCALLMXCS K JONEBOMY (PUHAHCOBOMY MHCTPYMEHTY.

TexHuKka oLeHKW, ucronbayemas pynnoit, ANs AONTrOBbIX UHCTPYMEHTOB MpeacTaBnseT coGol pacyeTHYHo
CTOMMOCTb  OYAyLWIMX MNOTOKOB [EHeXHbIX CPeACTB, pPacCYMTAHHYd Ha OCHOBaHWM  MOAenu
[AMCKOHTMPOBaHHLIX MOTOKOB [eHeXHblX cpedcTB. Mcrnonbayemas [pynnoi cTaBka OWCKOHTUPOBaHUS
OCHOBbIBAeTCA Ha Ge3pUCKOBOW CTaBKe AN TeX 3KOHOMWUYECKMX YCIOBMWI, B KOTOPbLIX OCYLLECTBMSOT
LEATENBHOCTL MPOEKTHbIE KOMMAaHWM, C KOPPEKTUPOBKOW Ha [pyrue (akTopbl, TakMe Kak cTaaus
WHBECTUPOBAHWS, NUKBUOHOCTb, KPeOUTHbIA U PbIHOYHBIA PUCKU. [1eHeXHble MOTOKWU, UCMOoSb3yeMble B
MOAENN OWNCKOHTUPOBAHHBLIX MOTOKOB [EHEXHbIX CPEACTB, OCHOBaHbl Ha AAHHbIX O MPOrHO3MPYeMbIX
[AEHEXHBIX NMOTOKaX UM MPMObISIM MPOEKTHLIX KOMMaHWA.

MEPEBO[ C OPUMMHAIA HA AHINMNCKOM A3bLIKE
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Mpu onpegeneHun cnpaBennuBoOM CTOMMOCTW [pynna BO MHOrMX criydyasx nonaraetcs Ha (pMHaHCOBYHO
WH(pOPMaLMIO NPOEKTHBLIX KOMMNAHWA U OLEHKY PYKOBOACTBA AaHHbIX KOMMAHWA OTHOCUTENbHO Oyayuiero
pasBuUTUs MNpoekta. XOTss MNpuM  OUEHKe CrnpaBeaMBOM  CTOMMOCTM  WMHBECTULUMIA  UCMONb3YHTCS
0BOCHOBaHHbIE CY)XAEHUS, CYLLIECTBYIOT HeEM3bexXHble orpaHnyeHns B Nnobon metoauke oueHku. MNMoatomy
OLEHKa CrpaBeanvMBO/ CTOMMOCTW, NpeAcTaBfieHHass B HacTosiwen (UHAHCOBOM OTYETHOCTW, He
06s3aTenbHO ykasblBaeT Ha cyMMy, KoTopyto ['pynna morna 6bl peann3oBaTth B TEKyLLEW caenke. byayume
CcoObITUS Takke OyayT Oka3blBaTb BNNSIHUE HA OLEHKY CNpaBeasMBON CTOMMOCTU. BrninsHne Takmnx cobbiTui
Ha OLeHKy CrpaBeanMBoOM CTOMMOCTU MOXET ObITb CYLLECTBEHHbIM Ars1 (PMHAHCOBOW OTYETHOCTU.

MponsBoaHble (UHAHCOBbLIE WMHCTPYMEHTbI 4acTo BCTpauBalOTCA B WHBECTULMOHHbLIE COrnalleHus,
3aknovaemble [pynnoi. ABnNssicb BCTPOEHHLIMU MPOU3BOAHLIMU MHCTPYMEHTAaMW, OHU HE OLleHWUBatOTCS
OTAENbHO, a BCTpamBaloTCs B MOAENW OLEHKW, onpedensiowme rpaHulbl U3MEHEHUs CcripaBesiMBoW
CTOMMOCTU A5t KOHKPETHOM UHBECTULMN.

(e) Bampamesi no coenke

3aTtpatbl no cgenke npeacTaBnaloT cobom  AONOMHWTENbHble  3aTpaThl, KOTOpble  CBSA3aHbI
HernocpeACTBEHHO C  npuobpeTeHneM, BbIMYCKOM MNW  BblObITUEM  (PMHAHCOBOTO WHCTPYMEHTA.
JononHutenbHble 3aTpaTbl — 3TO 3aTpaTbl, KOTOpble He Obinyv Obl NMOHeceHbl, ecnu Obl coenka He
coctosanacb. 3atpaTtbl NO cAernke BKIOYaOT BO3HarpaXaeHWe M KOMWCCUOHHbIe, yNiiayeHHble areHTam
(BkNtOYas COTPYAHWMKOB, BLICTYMalLWMX B KavyecTBe TOProBblX areHToB), KOHCyfbTaHTaMm, Gpokepam u
avnepam, cbopbl, ynrnadvMBaemble perynvpyrowmmM opraHam u (poHaoBbiM Bupxam, a Takke Hamorn u
cbopbl, B3MMaemMble Mpu nepegade cobcTBEHHOCTU. lNoHeceHHble 3aTpaTbl MO CAEeNKe, OTHOCHALMECS K
WHCTPYMEHTaM, OTpaxaembiM MO ChpaBeanvBoN CTOMMOCTU Ha cdeTe npubbinen u ybbITKOB, cpasy Xe
NPU3HAaITCS Kak pacxod Ha cyeTe npubbinen n yobITKOB.

(8) 3adimbi

3aiimbl  NpefcTaBnAlT coboii  HEeMpoU3BOAHble (OUHAHCOBble aKTWBbl C  (OUKCMPOBAHHLIMK U
onpenensieMbIM1 NiaTexamu, KOTopble He 00paLLalTCs Ha aKTUBHOM PbIHKE.

3aliMbl BblJaHHbIE OTpaXalTcsa No CnpaBeanvMBon CTOMMOCTH, Tak Kak ynpaBneHve MMmn ocyllecTBnseTcs
COBMECTHO C COOTBETCTBYHLLEN OONEN y4acTus B KanuTane Ha OCHOBaHMKM pacyeTa obLiero goxoda Ha
BMNOXEHHbINA KanuTan (NPOLEHTbl UNn ANBMAEHObI U U3MEHEHUE CMpaBeanMBoOn CTOMMOCTM). PykoBoACTBO
KomnaHumn cuntaet, 4To NpOLEHTHble CTaBKM 3aiMOB BbldaHHbIX B TedyeHue 2011 roga COOTBETCTBYIOT
PbIHOYHBIM CTaBKaM MO 3a¥iMaM C aHamnornMyHbiMU YCIOBUSMMU, B CBS3U C YEeM IS KaXKA4Oro 3aiMa CTaBka
OVCKOHTUPOBaHMSA onpegensinacb MHamBuayanbHO. CTaBKM OUCKOHTUPOBAHUS OMpenensanncb Ha OCHOBE
NPMMEHEHNs OOMOMHUTENbBHBLIX NPEMUM Ha puck K BespuckoBor crtaeke ans Poccuiickon depepauun.
[ononHunTenbHble NPeEMUM Ha PUCK OLEHMBANMCb Ha OCHOBE WMEHLLENCS PbIHOYHOW WMHopmMauumn o
konebaHusix Mexay pMcKoBbIMU 1 GE3PUCKOBLIMU LIEHHLIMK ByMaramu.

np0Ll,eHTHbIl7I Jgoxod Mo 3arMMam BKNOYaeTcss B UNCTOE W3MEHEHMe cnpaBe,anBoﬁ CTOMMOCTHU
(bI/IHaHCOBbIX aAKTMBOB, OTpaXaeMbiX Mo CﬂpaBeJJ,J'IMBOIZ CTOMMOCTM Ha c4yeTe I'Ipl/l6b|ﬂel71 n y6bITKOB, K
KOTOPbIM OHU OTHOCATCA.

®duHaHCcO8bIe aKmuebl, ompa)aeMble 10 aMopMmu3upoeaHHoOU cmouMocmu

(a) baHkosckue deno3umsl

BaHkoBCkMe geno3uTbl NpeacTaBnsaiT cobon hMHaAHCOBbIE aKTUBLI, OTPaXXaemble MO aMOPTU3MPOBAHHOM
CTOMMOCTM C WCMONb3oBaHMEM MeTofda 3(PdEKTUBHON CTaBku npoueHTa. Bce GaHKoBckve AenosuThbl

OTpaXarkTCA COBMECTHO, BKIMO4Yaa Te Oeno3unThl, M3Ha4anbHbIN CPOK pa3MelleHNa KOTOPbIX COCTaBnAeT
TP Mecala N MeHee.
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YObITkM OT obecueHeHus 6GaHKOBCKUX [OEeMnO3UMTOB, OTPaXKaeMblX MO amMOpTU3UPOBAHHOW CTOMMOCTMH,
Npu3HaKTCs B COCTaBe Npubbinen un yoblITKOB N0 Mepe BO3HUKHOBEHUSA YObITKOB B pe3ynbTate O4HOro nnm
bonee cobbITuIA, UMEBLLNX MECTO MOCI e NEePBOHAYaNbHOrO NPU3HaAHNSA 1 OKa3biBaOLWMX BIUSHWE Ha CYMMY
Unn Bpems MNocTynneHnss Byaywmx MOTOKOB AEHEXHbIX CPEACTB OT (PMHAHCOBOrO akTMBa WNW rpynnbl
PMHAHCOBbIX aKTUBOB, MOAAAILLNXCS TOYHOWN OLEHKE.

anITOKVI N OTTOKM AEHEeXHbIX CcpeactB OT onepauMVl c ©OaHKOBCKMMW Aeno3vtamu npeactaBJieHbl B
KOHCOJ'II/I,EI,I/IpOBaHHOM oT4yeTe O ABMXEeHUN OeHEeXHbIX CcpeaACcTB KaK AeHEXHble NMOTOKN OT WHBECTULIMOHHOM
0eATesIbHOCTU Ha HETTO-OCHOBE.

(6) deHexHble cpedcmea u ux aKkeusasrieHmb!

,D,eHe>KHbIe cpeactBa N UX 3KBMBAll€HTbI BKIOYAOT AEHEXHble CpeaCcTBa B KacCe U Ha pacyeTHbIX cYeTax
oo BOCTpe6OBaHVIFI.

(8) Jebumopckasi 3a00/mKeHHOCMb

[ebutopckas 3afoSPKEeHHOCTb npefacTaBnsieT cobon  Henpou3BoAHble  (PMHAHCOBbIE  aKTMBbl  C
PUKCUPOBAHHBIMKU U ONpefensemMbiMi BbiNfatamMu, KOTOpble He KOTUPYKTCH Ha akTUBHOM  pPbIHKE.
MepBoHavanbHO AebuTopckas 3a40MKEHHOCTb NPU3HAETCH MO CNpaBeAIMBON CTOMMOCTM C y4eTOM 3aTpar
no cpenke. BnocneacteBuu oueHka NPOU3BOAUTCA MO amMOpPTM3UPYEMOW CTOMMOCTU C UCMOfb30BaHWEM
MeToda 93hdeKkTMBHOM CTaBKM MpoLEHTa 3a BblMETOM pesepBa nopg obecueHeHue. [ebutopckas
3aJ0JPKEHHOCTb BKIHOYAETCH B COCTaB 0OOPOTHBIX akTUBOB, €CMMN CPOK €€ MoralleHnsl He npesbiwaeT 12
MecsiLeB nocrne oTyeTHOM patbl. B cnyyae, ecnv cpok noraweHuss AeBGUTOPCKOM 3ad0rmKEHHOCTH
npesbIaeT 12 MecsLeB Nocne OT4ETHON AaThl, OHA KnaccuduumpyeTcs kKak BHEOOOPOTHbIN aKTUB.

PesepB nop obecLeHeHVe Co3aaeTcsl, ecnm MMeeTcsl 0ObeKTMBHOE CBUAETENbCTBO TOro, Yto [pynna He
CMOXET MOMHOCTHI0 MOMYy4YNTb BO3MELLEHWE 3a00IDKEHHOCTM. [Mpr3Hakamu oGecleHeHus 0eGUTOPCKON
33[0JDKEHHOCTM SIBNSOTCH CYLUECTBEHHbIE (DUHAHCOBbLIE TPYAHOCTU, WCMBITLIBAEMbIE KOHTPAreHTOM;
BEPOSAITHOCTb TOrO, YTO B OTHOLUEHUM KOHTpareHTa OyaeT Hauvata npouegypa GaHKpOTCTBa, WnK €ero
HeCnocoGHOCTb BbIMOMHWUTL CBOV NaTeXxHble 06583aTeNnbCTRa.

lpedonnama

Mpeponnata oTpaaeTcss B OTYETHOCTU MO MNepPBOHaYarbHOM CTOMMOCTM 32 BbIMETOM pe3epBa Mo
obecueHeHue. MNpegonnarta knaccuguUUMpyeTcs Kak AOMrOCPOYHasl, €Cnu OXWAAeMblii CPOK MOMyyYeHus
TOBapPOB UMW YCIYr, OTHOCSALLMXCS K HEN, MPEBbILLAET OAWH Fof, UMW eCiv NpeaonnaTa OTHOCUTCS K aKTUBY,
KOTOpbIN GyAeT OTPaXKeH B yyeTe kak BHEOGOPOTHbIN MpW NepBOHaYasribHOM NpU3HaHUK.

Ecnn nvweetcs NPU3HaK TOro, YTO0 aKkTMBbl, TOBaApbl UK yCnyrn, OoTHOCALWMECA K npeonnare, He 6yﬂ,yT
nory4veHbl, GanaHcoBasi CTOMMOCTb npeponnartbl NOONEXUT CNUCaHuio, U COOTBeTCTByPOLLI,Mﬁ y6bITOK oT
obecueHeHus OTpaXxaeTcd B COCTaBe I'Ipl/l6bIJ'Iel7I n y6bITKOB 3a OTYETHbIN rog,.

Mpeponnata 3a [OoneBble WMHBECTUUMM KrnaccuduumpyeTcsl kak npaBa Ha NpuMoGpeTeHue akumin u
oTpa)kaeTcs B COCTaBe [0NEBbIX (PMHAHCOBLIX aKTUBOB, OTpaXaeMblX MO CrpaBeasiMBol CTOMMOCTU Ha
cyeTe npubbinen n ybbITKOB, B Cryvasix, koraa MMeeTcsl 06 beKTUBHAS YBEPEHHOCTb B TOM, YTO MpOLecC
perucTpauun B COOTBETCTBYIOLLMX PEFYNMPYIOLLMX opraHax byaeT 3aBepLueH B brivkaiilee Bpems.

OcHoeHble cpedcmea

OcHoBHblEe CpefcTBa OTpaxarwTcs NO CTOMMOCTU NMPUOBpEeTeHUs1 3a BbIYETOM HAaKOMMEHHOro mMsHoca u
pesepsa nof obecLieHeHre, ecnu B 3TOM UMeeTcs HeobXoaNMOCTb.

3anaTbI Ha TeKyLLI,I/IIZ PEMOHT K TeXO6CJ'Iy)KI/IBaHI/Ie OTHOCATCA Ha pacxogbl nNo Mepe BO3HUKHOBEHUA.
3anaTbI Nno 3aMeHe KPYNHbIX Y3NnoB WKW KOMMOHEHTOB OCHOBHbIX CpeacTB KanutannsanpyrTca C
nocneaywumm cnmcaHnem 3aMeHeHHbIX yacTemn.

MEPEBO[ C OPUMMHAIA HA AHINMNCKOM A3bLIKE
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3 OCHOBHbI€ NONIOXKEHUsA YY4eTHOM NONIUTUKU (MPOoJOoImKeHue)
OcHoeHble cpedcmea (NnpodosnKeHue)

Ha KoHelL kaxgoro OTYETHOro nepuoga PYKOBOACTBO OMNpedensieT Hanvuve npuaHakoB obecueHeHus
OCHOBHBIX cpefcTB. Ecnu BbisiBneH XoTs 6bl OAMH Takol NpuU3Hak, PyKoBOACTBO OLIEHNBAET BO3MELLAEMYIO
CyMMYy, KOTOpasi onpeaensieTcs kak Hanbonbluas U3 AByX BEMUYMH: CpaBeariuBoi CTOMMOCTU 3a BbIYETOM
3aTparT Ha NpoAaxy akTMBa U CTOMMOCTU OT €ro NCMOSb30BaHUS.

BanaHcoBasi CTOMMOCTb YMEHbLUAeTCs 40 BO3MELLAEMON CyMMbI, @ YObITOK OT 0GECLIEHEHNS] OTPaXKaeTCs B
coctaBe MNpubbInen nnu youITkoB 3a nepuod. YObITOK OT obecLeHeHUs] aKTuBa, NMPUsHaHHbI B NpoLusibie
OTYETHblE Mepuoabl, MOXET BbiTb CTOPHMPOBAH, €CMN MPOU3OLLO MOMOXUTENBHOE WU3MEHEHWE OLIEHOK,
3amnoXeHHbIX B onpeaeneHne CTOMMOCTM OT UCMOMb30BaHUA akTuBa, nNMbBo ero crnpaBeanvBoi CTOMMOCTM
3a BbIYETOM 3aTparT Ha NpoJaxy.

MpnbbiNb NnM ybbITOK OT BbIOLITUS OCHOBHLIX CPEACTB ONPeAenseTcsa Kak pasHuua Mexay nonyyYyeHHOM
BbIPYYKOM OT MpoAdax u 6anaHCOBOM CTOMMOCTLbIO COOTBETCTBYHOLUMX aKTUBOB U OTPaKaeTcs B COCTaBe
npuobINen nnm yobITKOB 3a rop.

U3HoC

M3HOC OBGBEKTOB OCHOBHbLIX cpeacTts Ha4duncnAaeTca NNHENHBIM METOLOM CMUCaHUs KX nepBOHaqaanoﬁ
CTOMMOCTW O0 NMKBMAALMOHHOMW CTOMMOCTU B TeYeHne CpPOKa MX NnoJie3HOro Ncnosib30BaHuA:

Cpok nonesHoro ucnosnb3oBaHus (rogpl)

3naHus 15-30 net
KomnbtoTepHoe 1 oducHoe obopyaosaHme 2-7net
Mpouee 5-20 ner

JInkBngaunoHHas CTOMMOCTb aKTuBa npeancraBnAeT cobon OUEHKY CYMMbIl, KOTOPYH I'pyrlrla mMorna Obl
nony4ynTb B HaCTOSILLMA MOMEHT OT npoAaxKn aktuBa 3a BblMETOM pacCHETHbIX 3aTpaT Ha Npoaxy ucxoad
13 NpeanosioXeHus, YTo BO3PacCT akKTuBa U ero TeXHNYEeCKOe COCTOAHUNE YXKe COOTBETCTBYET OXXaaemMomMy B
KOHLE CpOKa €ero rnoJjie3Horo ncrnosjib3oBaHuA. JInkBngaumoHHas CTOMMOCTb aKTUBOB U CPOKM UX MOJiIe3HOro
MCNOJiIb30BaHUA nepecmMmaTpmuBaroTCAd U, npu HeobxoanmocTw, KOPPEKTUPYKTCA Ha KaXXAyr OTHETHYHO OaTy.
Ob6bekTbl He3aBepLUeHHOro CTtpoutenbcTtBa He aMOpPTU3UNPYIOTCA. AMOpTI/I3aLI,VIF| 9TUX aKTMBOB HA4YHETCAH,
Korga CoOTBETCTBYHOLLME aKTUBbI 6y£l,yT rOTOBbI K BBOAY B 3KCMnyaTauuto.

OnepayuoHHast apeHOa

B cnyyasx, korga pynna siBnsieTcs apeH4aTopom MO [OrOBOPY apeHdbl, He npedycmaTpuBaroLlemy
nepexof OT apeHgodatenss Kk [pynne CyLEeCTBEHHbIX PUCKOB W BbIrod, BO3HMKAKOLWMX W3 MpaBa
coGCTBEHHOCTH, O6LLas CyMMa apeHOHbIX nnaTexei oTpaxaeTcs B cocTaBe Mpubbinen unu yobITKOB 3a
rof paBHOMEpPHO B TeYeHWe BCEro cpoka apeHbl. CpoK apeHbl — 3TO He NoAnexallyii oTMeHe nepuog, Ha
KOTOpbIi apeHaaTop 3akmiouun JOroBOp apeHAbl akTBa, Hapsay C OOMONMHWTENbHbIMU YCMOBUSIMU, B
pamMKax KOTOpbIX apeHJaTop UMEET MpaBo Ha MPOOIDKEHVE apeHabl akTMBa C OOMNONHUTENbHON onnarTon
unun 6e3 TakoBOW, B cryyasix, KOraa Ha Hayano cpoka apeHibl MMeeTcs [OCTaTouHasi YBEPEHHOCTb B TOM,
YTO apeHAaTop HaMepeBaeTCs BOCMOSb30BaTLCA 3TUM MPABOM.

HemamepuanbHbie akmuebl

HemaTtepuanbHble akTuBbl [pynnbl, B OCHOBHOM, BKMOYaOT NMUEH3UM Ha NporpaMMHoe obecrneyeHue,
naTeHTbl, MpaBa Ha WHTENMeKTyarbHyl COOCTBEHHOCTb, TOProBble MapkiM U MMEKT OrpaHUYEHHbI CPOK
MonesHoro mcronb3oBaHusl. MNpruobpeTeHHble NMLEH3MN Ha NporpaMMHoe obecriedyeHune, naTeHThbl, npaea
Ha WHTENneKTyanbHyl0 CODBCTBEHHOCTb, TOProBble MapKkuy KanuTanuavpylTcs C  y4eToMm 3aTpar,
MOHECEHHBIX Ha KX NOKYMKY 1 BBOA B SKCNyaTaumio.

MEPEBO[ C OPUMMHAIA HA AHINMNCKOM A3bLIKE
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3 OCHOBHbI€ NONIOXKEHUsA YY4eTHOM NONIUTUKU (MPOoJOoImKeHue)
HemamepuanbHbie akmuebl (NMPodosnKkeHue)
HematepuanbHble akTUBbl aMOPTU3MPYIOTCS JIMHEMHLIM METOOOM B TEYeHMEe Cpoka WX MONe3HOro

MCMNoNb30BaHNA:
Cpok Nones3Horo Ncnonb30BaHns (rogpl)

JIueHsun Ha nporpaMmmHoe obecneyeHne 2 -3 roga
MpaBa Ha MHTENNeKTyanbHy COGCTBEHHOCTb 3-5ner
Toprosble Mapku 10 net
Mpoyee 7 —20 net

B cnyyae obecueHeHus 6anaHcoBas CTOMMOCTb HeMaTepuanbHbIX aKTUBOB CMUCLIBAETCS 40 HanbonbLIeN
13 OBYX BEMWUYUH: CTOMMOCTM, KOTOpasi MOXET ObITb MonyvyeHa OT MX WUCMONb30BaHWUS, UMW CNpaBeanivBon
CTOMMOCTW 3@ BbIMETOM 3aTpaT Ha Npoaaxy.

Hanoe Ha npubbuib

Hanor Ha npubbinb oOTpaxaeTcs B (UHAHCOBOW OTYETHOCTM B COOTBETCTBUM C TpeboBaHWsiMU
3aKOHOAATENbCTBA, AENCTBYIOLLErO MOMHOCTLIO UM B OCHOBHBIX MOMEHTax Ha OTYeTHyt gaTy. Pacxogpl
Mo Hamnory Ha NpubbINb BKIOYAKOT TEKYLUMA U OTNIOXEHHBIA HANOrM U NMPU3HaKTCA B cocTaBe Npudbinen u
yObITKOB, 3@ UCKITIOYEHMEM CIyYaeB, KOr4a Haror oTpaXkaeTca B COCTaBE MPOYEro COBOKYMHOIO A4oXo4a Unu
cpa3y Ha cuyeTax kanutana, Tak Kak OH OTHOCWUTCS K orepauusiM, OTPadKaloLUMCH B COCTaBe Npo4Yero
COBOKYIMHOr0O JOX0O4a Unu KanvTana B TOM e Uiy B APYroM OTYETHOM Nepuoae.

Tekywmn Hanor npeacTaensaeT cobor Cymmy, KOTOpyK npeanonaraeTcd ynnatutb unv BO3MECTUTb U3
OlogkeTa B OTHOWEHMM HanoroobnaraeMon npubbinu unu ybbITKOB 3a TEKyLMA U NpeallecTByolmne
nepuodsl. Hanorn, oTAnM4YHbIE OT Hanora Ha NPUBLIfb, OTPaXalTCH B COCTaBE OnepaunoHHbIX PaCXOA0B.

OTNOXeHHbIN Harnor Ha NpubbIfb paccyMTbiBaeTCcsl GanaHCoOBbIM METOLOM B YacTW MEPEHECEHHbIX Ha
OyayLime nepmoapl HanoroBbIX YObITKOB M BPEMEHHbIX pPa3HuL, Mexay Harnoroobnaraemon 6a3on akTMBoB U
0653aTenbCTB M UX 6anaHCcoBOM CTOMMOCTBLIO B (PMHAHCOBOW OTYETHOCTU. B COOTBETCTBUM C UCKITIOYEHMEM,
CYLLECTBYIOLLUM AONsi NEPBOHAYaNbHOIO MPU3HAHWSA, OTIIOXKEHHbIE HAarorM He OTpaXKaktTCs B OTHOLUEHUU
BPEMEHHbIX pasHuWL, Npy NepBOHaYanbHOM NPU3HaHWM akTMBa MM 006sA3aTenbCTBa MO MOObLIM onepauusiM,
Kpome obObedMHeHUst BusHeca, ecnu Takue onepauun npu nepBoHavYanbHOM MPU3HAHUKU HE OKa3biBaloT
BMUSHWSA HU Ha ByxranTepckyto, HU Ha Hanoroobnaraemyto Npubbinb. BanaHcoBas BeNMYMHA OTIOXEHHOTO
Harmora pacCcuYUTbIBAETCA MO HarioroBbiM CTaBKaM, MPUMEHEHUE KOTOPbIX OXWOAeTcs B Nepuop
BOCCT@HOBIMEHUS BPEMEHHbIX pPasHWL, WM UCMONb30BaHUSA MEepPEHECEHHbIX Ha Oyayuime nepuogbl
HanoroBbIX YObITKOB MO HANOrOBbIM CTaBKaM, MPUHATLIM MM B OCHOBHOM MPUHSATBIM Ha OTYETHYIO OaTy.
OTnoxeHHble HanoroBble akTVMBbl MOTYT ObITb 3a4TeHbl MPOTMB OTSIOXKEHHbIX HANOroBbix 06A3aTENLCTB
TONMbKO B paMKax Kaxaow otaenbHon komnaHum [pynnbl. OTNOXEHHbIE HANOroBbl€ akTVBbl B OTHOLLEHUM
YMEHbLUAKLWMX Hanoroobnaraemyto 6asy BpeMEHHbIX pasHUL, U NMepeHeceHHbIX Ha Gyayliune nepuogbl
HanoroBbIX YObLITKOB MpU3HAOTCA NWWb B TOM Cry4yae, Korga CywecTByeT AocTaTovHasi BEPOSTHOCTb
nonyyexusi B Oyaywiem Hanoroobnaraemon npubbinu, KoTopas MOXET OblTb YMEHbLUEHA Ha CYMMY TaKMX
BbIYETOB.

Kanuman

OObIKHOBEHHbIE aKUMM OTPaXatoTcsl Kak kanutan. [onofnHuTenbHble 3aTpaThbl, OTHOCSLUMECS K BbIMYCKY
HOBbIX aKUWIA, OTpaxalTcs B COCTaBe KanuTana Kak yMeHblueHue (3a BblMETOM Harora) CyMMbl,
nonyyeHHon ot Bbinycka. CymMMa NpeBbILIEHUS CMpaBeAnMBOMA CTOMMOCTU MOSYYEHHbIX CPEACTB Haf
HOMWHAIBHOW CTOMMOCTbBHO BbIMYLLEHHbIX aKLUUiA OTPaXXaETCsl Kak SMUCCUOHHBIN 0X0A B KanuTarne.

[o peopraHusauum kanutan [pynnsl oTpaxancs Kak YucTble akTuBbl, NpUxoasLmnecs Ha gonto Poccuickon
dPepnepaumm, 1 npeacrtaBnsan cobol CymMMy OCTaBLUENCH 4acTM MMYLLLECTBEHHOrO B3HOCa rOCydapcTBa,
HepacnpeaeneHHon NpubbINM U NPOYNX ANEMEHTOB COBOKYMHOMO A0X0Aa (HakonneHHbIM UTOroM).

Kpedumsi u 3alimbli

Kpeautbl 1 3alMbl OTpaxalTCcd MO amMOpTM3UMPOBAHHOW CTOMMOCTM C WUCMOMb30BaHWEM MeToAa
appekTBHOM CTaBKM NpoLeHTa.

MEPEBO[ C OPUMMHAIA HA AHINMNCKOM A3bLIKE
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3 OCHOBHbI€ NONIOXKEHUsA YY4eTHOM NONIUTUKU (MPOoJOoImKeHue)
3ampamsbi no 3alimam

3atpaTbl MO 3aimaM, HerNoCPEACTBEHHO CBsA3aHHble C NPUMOGPEeTeHMEM, CTPOUTENIbCTBOM WK
NpPOM3BOACTBOM aKTUBA, KOTOPLIN 0BA3aTenbHO TpebyeT NpoOoKMTENbLHOro nepuoaa BpeMeHu ans ero
NOAroTOBKM K WCMOMb30BAHWIO B COOTBETCTBUM C HamepeHusmu [pynnbl unuM K npogaxe,
KanuTanusmpyloTcs Kak 4YacTb MepBOHaYanbHOM CTOMMOCTU Takoro aktuea. Bce npouve satpatbl no
3aliMam OTHOCHTCS Ha pacxodbl B TOM OTYETHOM Nepuoae, B KOTOPOM OHM Gbifi MOHECEHDI.

3anaTbI no 3ariMam BKJIHO4YaloT B cebsi BbINyiaTy NpoUeHTOB U Npo4une 3atpaTtbl, MOHECEHHbIE KOMMNaHunen B
CBA3N C 3aeMHbIMN CcpeacTBaMu.

Kpedumopckas 3adomKeHHOCMb

Kpeontopckas 3a40MmKEeHHOCTb HauucnsaeTcs no akTy WUCMOSHEHUS KOHTPAreHTOM CBOUX [OrOBOPHbIX
00sa3aTenbCTB M yYUTbIBAETCA MO aMOPTU3MPOBAHHOW CTOMMOCTM C  WCMOMb30OBaHMEM MeToAa
3(PPEKTUBHON CTaBKM NPOLIEHTA.

Pe3epebl npedcmosiujux pacxodoe u ninamexeu

Pe3epBbl NpeAcTosiLUMX pacxodoB W MraTexel npeAcTaBnsoT coboii HeduHaHcoBble obsizaTenbcTBa C
HeonpeaerneHHbIM CPOKOM unu cymmMoin. OHM npusHatoTcs, ecnu [pynna BCReAcTBuMe onpenernieHHoro
cobbITS1 B MPOLUNIOM WMEEeT topuandeckne Unm Oo6poBONbHO B3ATble Ha cebs obsAsaTenbcTBa, Ons
YPEerynmpoBaHnsi KOTOPbIX C OOSbLUOA CTeNeHbld BeposiTHOCTU MOTpebyeTcss OTTOK  Pecypcos,
3aknoyalowmx B cebe Oyaywme 3KOHOMUYECKME BbIrOAbl, M KOTOPblE MOXHO OLEHWUTb B [AEHEXHOM
BbIpa)KeHWUM C JOCTATOYHOMN CTEMNEHBIO HAAEXHOCTU.

QduHaHcoeble 2apaHmMuu

®uHaHCcoBbIE rapaHTUM — 3TO [JOrOBOpPHble 0Os3aTenbcTBa, Tpebywowme oT pynnbl OCYLLECTBIEHNS
cneumanbHbIX NnaTexen No BO3MELLEHUO YOLITKOB Bnagerbly rapaHTuu, NOHECEHHbLIX B Cryyae, ecnu
Kakor-nnbo u3 aebuTopoB He MPOU3BEN CBOEBPEMEHHO NaTeXx Mo YCNOBWSIM [OSITOBOTO MHCTPYMEHTA.
®urHaHcoBbIE rapaHTUM NepBOHaYanbHO MPU3HAOTCS MO MX CNpPaBEANMBON CTOMMOCTU, YTO, Kak NpaBumIo,
noaTBePXAaeTcsl CyMMOM MOMyYeHHbIX nnaTtexen. CTOMMOCTb YCMyr Ha4YUCNAETCsl eXerogHo B TeYeHue
cpoka JeWcTBus rapaHTun. MNepeoLieHka rapaHTUn NPOBOAUTCS Ha KaXaylo OTHETHYHO AaTy no HambonbLien
M3 CyMM - HeaMOpTWU3MPOBaHHOIO ocTaTka OT CyMMbl NMEPBOHAYanbHOrO MPU3HaHUA U Hanbonee TOYHOM
OLIEHKW 3aTpaT, HeOOXOAUMBIX ANS yperynupoBaHus obs3aTenbcTBa Ha KOHeL, OTYETHOro nepuoaa.

rapanmuu nosy4yeHHble
"apaHTuK, nonyyeHHble [pynnon, oTpaxatTcsa no cebecTtommocTu.
lNpoueHmHbIe Aox00bI U OueuGeHObI

MpoueHTHBIN [oxo4 MO cYeTaM [EHEXHbIX CPeACcTB W WX SKBMBANEHTOB U GaHKOBCKMM [Aeno3utam
NpU3HaeTCa B TEYEHWE CPOKa BMOXEHUsI C UCMONb30BaHWEM MeToaa 3DMEKTUBHOW CTaBKU MPOLEHTa U
BKMIOYAET MNPOLEHTbI K NomnyyeHuto. [pouUeHTHbIM [0XOA4 MO AOMroBbIM (PUHAHCOBBLIM WHCTPYMEHTaM,
OTpaXXaeMbIM MO CrpaBeAnuBOA CTOUMOCTU Ha cyeTe NpubbInel 1 yobITKOB, HE OTpaXaeTcst OTAENBHO, a
Npu3HaeTcsl B CyMME YBENUYEHUSI WNN YMEHbLUEHWUS1 CnpaBedfIMBON CTOMMOCTM TakuMx (OUHAHCOBbIX
WHCTPYMEHTOB.

Bo3HazpaxdeHusi pabomHukam

HauncneHue 3apaboTtHon nnaTbl, B3HOCOB B [leHCUOHHbIM coHa Poccuiickon depepaumm n oHabI
COLUMarnbHOro CTpaxoBaHUs, ONMayYvBaeMoro eXerogHoro oTnycka u otnycka no 6onesHun, Nnpemui, a Takke
HeleHeXHbIX A0XOA0B (Takux, Kak YCIyry 34paBOOXpaHEeHWs W ApYroe) NpoBOAUTCH B TOM OTYETHOM
nepuoae, Koraa ycnyru, onpefensiowne AaHHble BuAbl BO3HarpaxaeHus, 6binv okasaHbl COTPYAHMKaAMMU
Mpynnbi.
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4 Kno4yeBble GyxranTepckue oueHKU U npodeccuoHanbHble CyXAeHUs B NPUMEHeHUU y4YeTHOM
NONIUTUKM

pynna mncnonb3yeT OueHKkM U genaeT OONyLeHUs, KOTOpble OKasblBalOT BMUSIHUE Ha OTpaXaemble B
PUHAHCOBOW OTYETHOCTM nokasaTenn M 6HanaHcoBble CyMMbl akTMBOB M 00653aTenbCTB B TeveHue
cneaywoulLero otyeTHoro nepuoga. OLEHKM 1 CyXaeHns NoaBepraTcs NOCTOSTHHOMY aHanu3y M OCHOBaHbI
Ha OoMbITe PYKOBOACTBA U ApYyrMx dhaktopax, B TOM YNCIEe Ha OXXMOAAHUSIX OTHOCUTESBbHO OyayLmx cobbiTuin,
KOTopble cuMTaloTCs 060CHOBAHHBLIMU B CIIOXMBLUMXCSA 0OCTOSITENbCTBaX. PYKOBOACTBO TakkKe UCMOSb3yeT
HEKOTOpblE CYXXOEHUS, KpoMe TPeOylLWmnX OLEHOK, B MpoLecce MpPUMEHEHUs YYETHOW MOSIUTUKMN.
CyxoeHus, KOTopble OKasblBalOT Haubonee 3HauyuTenbHOE BIMSIHWE Ha MOKal3aTenu, OTPaKeHHble B
(PUHAHCOBOW OTYETHOCTU, M OLIEHKW, KOTOpPble MOryT MNPMBECTUN K HEOOXOOUMOCTU CYLLECTBEHHOWN
KOPPEKTUPOBKN BanaHCOBOW CTOMMOCTU akTMBOB W 00A3aTenbCTB B TeyeHne Oyaylimnx OTYETHbIX
nepvoaoB, NPeaCcTaBEHbl HUXE.

Cnpaeednueasi cmoumMocmb uHeecmuuyuli e dosieeble UHCMPYMEeHMbl, He Komupyemble Ha
aKmueHoOM pbIHKe

Mpy nepBoHaYanbHOM NPU3HAHUM HAUMYYLWUM NOATBEPXAEHMEM CripaBeaNNBOA CTOMMOCTU UHBECTULIMIA
B [IONeBble MHCTPYMEHTHI, HE KOTUPYEMblE Ha aKTUBHOM pbIHKe, ABNSAETCH LieHa caenku. PasHuua mexay
LieHOW cOenkn U CTOMMOCTbIO, OnpeaenieHHol C UCMOoNb30BaHMEM METOOUKU OLIEHKU MO COCTOSHMIO Ha
AaTy npoBefeHuUs caenku, sSBnseTcsa npubbinblo/ybbiTkom 1 OHA. B cnydae, korga AnA OLEHKU
cnpaBeanMBO CTOMMOCTU UCMONb3YOTCA HENOATBEPXAEHHbIE AaHHbIe, pasHuLLa MeXay LieHOoN caenku u
CTOVMOCTbI0, ONpeaeneHHoR C UCMoNb3oBaHUeM METOAMKM OLEHKU, NpU3HaeTcsa B NpUbLINU Unu yobiTke
B MOMEHT, KOraa OaHHble NMOATBEepPXOatoTCA UMM B MOMEHT BbIGLITUA COOTBETCTBYIOLLEro (hMHAHCOBOIo
MHCTPYMEHTA.

Mpu nocnepytoLlern oueHke crnpaBeanMBas CTOMMOCTb OOMNEBbIX LEHHbIX OGyMar MpPOEKTHbIX KOMMaHWi
onpegenseTca MNOCPeACTBOM pPasfMyHbIX METOAMK OUeHKU, npexae Bcero, MHaHCOBbLIX Moaenemn
ONCKOHTUPOBaHMSA OyayLmnX OeHEeXHbIX MOTOKOB. PuHaHCOBble Moaenu paspabaTtbiBaldTCs Ha OCHOBE
NPOrHO3MpYeMbIX AEHEXHbIX MOTOKOB, YTBEPXKAEHHbIX WMHBECTULMOHHBIM KOMUTETOM, KOTOPblE MOTOM
YTOUYHSIIOTCA C Y4ETOM COObLITUI M OBCTOATENbLCTB, KOTOPblE MPOWM3OLLNN MOCIEe YTBEPXKOEHUA U 00
OKOHYaHMS OTYETHOro nepvoda W CTanu U3BECTHbl PYKOBOACTBY MO COCTOSIHUMIO HA KOHeL, OTY4EeTHOro
nepuoga. PykoBoAcTBO MCNOMNb30Bano MeTo CKOPPEKTUPOBaHHOW NMPUBEAEHHOW CTOMMOCTU U 3aMn0OXuro B
MOZENU pasnuyHble BepOsiTHble CLEeHapun pasBUTUS MPOEKTa — MNO3UTUBHBLIA U HEraTUBHbLIN, C Y4ETOM
CTeneHn pucka, onpedeneHHoro Ans Kaxaow MPOeKTHOM KomMnaHuu. [Mo3nTUBHBLIN cueHapuii O3Havaet
AOCTWXEHNe uenemn npoekra npu cobnogeHumn cneayowmx gOnyLeHnin:

e OXunaaemble KanuTanbHble 3aTpaTbl PACCYUTLIBAIOTCS Ha OCHOBE WUMEIOLLUXCH NPearioKeHun u
TeKyLero NoHMMaHNs pacxogoB Ha CTPOUTESLCTBO;

e OCHOBHblE MEpeMeHHble 3aTpaThl (Cbipbe U MaTepuarsl), a Takke oblne N agMMHUCTPaTUBHbIE
pacxogbl pacCYMTbIBAOTCH C YY4ETOM MPOrHO3HbIX PbIHOYHLIX TEHAEHUMW U MHOEKCUPYITCA C
y4eTOM NPOrHo3npyemoro Temna nHnauuu;

e VYpOBEHb MPOAaX OrpaHNYMBaETCA TOSMbKO MOLLHOCTBIO MNPOM3BOACTBEHHbIX Mfowagen u ux
OXrAaeMbIM UCMOSNb30BaHUEM NPOEKTHOW KOMMaHWEN.

HeraTuBHbIN cueHapuin 03Ha4YaeT, YTO B paMKax NpoeKTa He yaacTca JOCTMYb 3anfaHMpoBaHHbIX uenen, u
oXugaemble MOCTYNNeHUs OT NPoAaXuM akTUMBOB [OUCKOHTUPYIOTCSA K OT4eTHou pfate. [lpu oueHke
crnpaBefnMBO/ CTOMMOCTU [O0MEBbIX (PUHAHCOBLIX MHCTPYMEHTOB YYUTLIBAETCA BEPOSTHOCTb pPa3BUTUSA
cuTyaumm no obovm cueHapusiM ¢ y4eTOM KaTeropum pucka. B Mogensx OMCKOHTUPOBaHHBLIX AEHEXHbIX
NMOTOKOB K [AaHHbIM, HE OCHOBaHHbIM Ha WH(OPMaUUN C aKTUBHONO pblHKA, OTHOCHTCA MPOrHO3Mpyemble
NMOTOKN AEHEXHbIX CPEACTB COOTBETCTBYIOLLEN MPOEKTHOM KOMMaHUKU, CYMMbl NPEMUA 3a PUCK NUKBULHOCTH
W KpeOUTHbIN PUCK, YYUTbIBAEMble B BErMYMHE CTaBKM AUCKOHTUpoBaHusA. OgHako npu onpeaeneHun
CTaBKM [OMCKOHTUPOBAHMWS, WCMONb3YyeMOW MNpu OnpeaenieHnn CTOMMOCTU AOMeBbIX LEeHHbIX 6ymar,
NpUMeHsNach OXuaaemas OOXOOHOCTb MO LEHHbIM Bymaram Apyrux KOMMaHuM TOW >Ke oTpacnu, no
KOTOPbIM  MMEKTCA pPbIHOYHbIE AaHHble. [laHHble MOoZEeNnu Mepuoanyeckn nepecMaTpuBaroTcs
WHBECTULMOHHBIMN MeHepkepamu KomnaHun. AHanu3 4yBCTBUTESNbHOCTU (DaKTOPOB, BAWSIOWMX Ha
OLIEHKY CrpaBensiMBon CTOMMOCTM JONEBbIX UHBECTULNI, NpuBeaeH B [NpumedarHnn 24.
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4 KnioueBble Gyxrantepckue oLeHKN u Nnpod)ecCUOHaNbHbIE CY)XXAEHUS B NPUMEHEHUMU Y4eTHOMN
NONUTUKM (NPoaoImKeHue)

Cnpaeednueasi cmouMocme 00s1eebIX UHCMPYMEHMOE CO 8CMPOEHHLIMU ONUUOHaMU

PyKOBOLI,CTBO npoaHann3nposarno yCJ'IOBVIFl nvernwmnxca MHBeCTUUUNOHHbIX cornameanZ B OTHOLUEeHUU
CBOWX [ONEBLIX MHCTPYMEHTOB, BKITHOUAs AENCTBYOLLME OMLUMOHBI «KOIT» U «nyT». ONUUOHLI, BCTPOEHHbIE
B MHBECTMLMOHHbIE COrMalleHusl, He OTAENSOTCA OT OCHOBHOMO AoroBopa. PykoBOACTBO y4rno BRUsiHUE
YCINOBUIA, NPeayCMOTPEHHbIX OMNUMOHAMMU, B PMHAHCOBBLIX MOAENSAX TakMX NPOEKTHbLIX KOMMNaHWA, orpaHnynB
konebaHus cnpaBeanMBON CTOMMOCTM KOHKPETHOIO BIIOXKEHWUSI ONpeaerieHHbIM AMana3oHOM 3HaYeHWi.
BonbWMHCTBO TakMX WHBECTULIMOHHbIX MPOEKTOB HAaXOAATCA Ha CTagun CTaHOBMEHUS, MO3TOMY
pyKOBO,D,CTBO cyuTaet 06OCHOBaHHbIM yqu TaKnNx I/IHBeCTI/ILI,I/II7I no CI'IpaBep,J'II/IBOVI CTOUMOCTUN C yLIeTOM
OrpaHMYEHUN, BO3HMKAIOLMX B CBSA3U C UMEKLLMMMUCS OMNUMOHAMU «MYT» U «KOMM», NO KOTOPbIM Ha AaTy
OKOHYaHuA MHBECTULIMOHHOIO cornalleHna CTOMMOCTb MnpeBblllana nepBOHaqaanylo OLI,eHKy. OI'ILI,VIOHbI
«nyT» cogepxaTr 6e3ycrnoBHble npaBa Npogaxu, o0basaTenbHble K UCMOMHEHWD  CTOPOHaMW
WHBECTULMOHHOIO cornatueHunsi. OnumoHbl «KoMnmny BKoyaT 6e3ycroBHble Npaea, HO He 0bA3aTensCcTBa,
no npmo6peTeHmo, BCTpoeHHbIe B MHBECTUUMNOHHbIE COrmMaLleHun4d.

AHanus YyBCTBUTEJIbHOCTU N3MEHEHUN pblHO‘-IHOVI ﬂpOLleHTHOVI CTaBKu, KOTOpble 0060CHOBAHHO MOXHO
paccMaTpumBaTb Kak BO3MOXHble, NpunBedeH B anIMe‘-IaHVIVI 24.

BnusiHue NMPOUEeHMHbIX CMAaeoK Ha CYMMYy 3atimoe 8bIOaHHbIX

CTaBkM ONCKOHTUPOBAHMA 4NS 3aUMOB, BblAaHHbLIX MO COCTOSHMIO Ha 31 gekabpsa 2011 roga, HaxoasaTcs B
AvanasoHe oT 12% po 16% rogosbix (2010 roa: 20% rogoBbix) M ObiMM onpedeneHbl Ha OCHOBE
NPMMEHEHNs OOMNOMHUTENbHBLIX NPEMUM Ha puck K BespuckoBon ctaeke ans Poccuinckon depepauun.
JononHutenbHble NpeMnM Ha PUCK OLEHMBANMMCb HAa OCHOBE MMEIOLIENCS PbIHOYHOW MHdOpMaLmm o
konebaHusix Mexagy puUCKoBbIMM M BE3pUCKoBbIMW  LieHHbIMW  Bymaramn. Kpome ToOro, craBku
AVCKOHTUPOBaHWS MOATBEPXAanUCb aHanu3oM pPbIHOYHBIX CTaBOK MO 3aMmMaM C  aHanormyHbIMu
YCMNOBUSIMNA.

AHanu3 4yBCTBUTENBHOCTM (PaKTOPOB, BMMSIOWMX Ha OLEHKY CrNpaBea/IMBOA CTOMMOCTU PbIHOYHOM
NPOLIEHTHOW CTaBKW, NpeacTasneH B MNpumedyaHuu 24.

OueHka 3atimoe

OCHOBOW OLIEHKM 3aAMOB BblAaHHbIX SBMASKTCA MPOrHO3bl AEHEXHbIX MOTOKOB, UCMOMNb3yeMble B MeToAe
OUCKOHTUPOBAHNSA AEHEeXHbIX MOTOKOB. PyKOBOACTBO aHanusvpyeT CBOW MNopTdernb 3aiMOB C Lerbio
BbISIBMEHUSA U3MEPUMbIX MHAMKATOPOB YMEHbLUEHUS OXMAaeMbIX OyAyLLIMX OEHEXHbIX MOTOKOB OT 3alNMOB
BblAaHHbIX. K Takum nHamkatopam MOXXHO OTHECTU NoadaroLmecs KONMYECTBEHHON OLeHKe Habngaemble
Ha pblHKE [OaHHble, YKa3sblBalOLME Ha HeraTMBHblE W3MEHEHWUs B MNNAaTEXecnoCOOHOCTM 3aeMLUUKOB
KomnaHuu nnm nameHeHns 3KOHOMUYECKON CUTyauun Ha CTPAHOBOM UMW perMoHanbHOM YPOBHE, KOTOpbIE
COOTHOCATCA € AedhonTamu no aktueam B kaTeropum 3aMoB. OUEHKM AEeHEeXHbIX MOTOKOB YYUTbIBAKOT
BO3MOXXHYH CTOMMOCTb MPOAaXWN MMYLLECTBA, HAaXo4sALLerocs B 3anore (Mpu Hanuyum). Mpubbinu n yobITkuy,
obpasylolmecss OT M3MEHEHUSI OLEHKM Oyaylimx [OeHEXHbIX MOTOKOB M OT W3MEHEHMA B CTaBKe
OVCKOHTUPOBAHWS, Y4YUTLIBAIOTCS B cOCTaBe Mpudbinen u ybbITKOB Kak W3MEHeHWe CcnpaBeanvBon
CTOMMOCTU (DMHAHCOBbLIX aKTUBOB, OTPAKAMLIMXCHA MO CNPaBEASIMBON CTOMMOCTU Ha cyeTe npubbinen u
yObITKOB.

lMpu3HaHuUe omJ10)XeHHO20 HaJl0208020 akKmuea

OTNOXEHHbIV HanNoroBbl akTUB NPeACTaBNsAeT cOOON CyMMy Hanora Ha npubbinb, 3a4eT KOTOPOro MOXET
ObITb Mpou3BeneH nyTeMm OyayLMx BbIMETOB M3 Hanoroobnaraemon npubbinu, u otpaxaetca B OTyeTe o
durHaHcoBOM nonoxeHun. OTNOXEHHbIA HanoroBbI akTUB MPU3HAETCs TOSNbKO B TOW Mepe, B KOTOpPOW
BEPOSATHO UCMONb30BaHWE COOTBETCTBYHOLLEN HanoroBow nbrotel. Pasmep 6yaywien Hanoroobnaraemonm
NpubbINU U CyMMbl HanoroBbIX MbrOT, UCMOMNb30BaHNE KOTOPbLIX BEPOATHO B ByaylleM, onpeaenseTcs Ha
OCHOBE CpefHEecpPOYHbIXx OU3Hec-NnaHoB pPYKOBOACTBA, pe3ynbTaTbl KOTOPbIX SKCTPanonupyloTcs Ha
nocnegywwme nepvogpl. busHec-nnaH OCHOBLIBAETCH Ha OXMOAHMSAX U MPEeanoNioKEHUsIX PYKOBOACTBA,
KOTOpble CUYMTAOTCA 06GOCHOBAHHBIMU B AaHHbIX 00CTOATENLCTBAX.
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5 HoBble UHTepNpeTauun U cTaHAAapThI yyeTa

(@) Cnepyowme HoBble CcTaHOapTbl M MHTeprnipeTauuu crtanu obssateneHeiMy  ana  [pynnel ¢
1 auBapa 2011 roga:

lMonpaeka k MC®O (IAS) 32 «PuHaHcoeble UHCMPYyMeHmMbI: NpedcmasseHue uHgpopmayuuy». CoeT
no MC®O onybnukoBan nonpaeky, KOTOpasi U3MEHSIET onpegeneHne (GUHAHCOBOro 00s3aTenbCcTBa B
MC®O (IAS) 32 Takum ob6pasom, u4Tobbl JaTb BO3MOXHOCTb KOMMaHWSM  KnaccuduumpoBaTb
onpegeneHHble BbIMYyCKW MpaB Ha akLMW, OMLUMOHbI M BappaHTbl B Ka4eCcTBe O0MEBbIX UHCTPYMEHTOB. JTa
nonpaska NPUMMEHSIETCA B Crlyyae, eCnv Takve npaBa NpefoCTaBrisloTCA Ha NMPONOPLMOHaNbHON OCHOBE
BCEM BriagenbLiaM OJHOro M TOro e Kracca HeNnpOoM3BOAHbIX AOSEBbIX MHCTPYMEHTOB KOMMaHWUM C LEeMbio
npuobpeteHnsi OUKCUPOBAHHOIO KONMWYECTBA COOCTBEHHbLIX [OMEBbIX WHCTPYMEHTOB KOMMaHWW 3a
dMKCUpOBaHHy0 cymMy B ntobor BantoTe. [lonpaBka He oka3ana BrusHUSI Ha (PUHaHCOBOE MOMOXeHue
unu cmHaHCcoBble pe3yrnbTaThl AeATENbHOCTU [pynnbl, MOCKOMbLKY Y 'pynnbl HET TAKUX MHCTPYMEHTOB.

lMonpaeka k WHmMmepnpemayuu IFRIC 14 «[llpedonnambl 6 omHouweHuUu mpeboeaHuli o
MUHUMaJIbHOM (puHaHcuposaHuu». [lonpaBka yCTpaHseT HexernaTenbHoe NOCNeacTBMe, Koraa B
OTHOLLEHMM KOMMNaHWUM MPUMEHSIIOTCA TpeboBaHNst 0 MUHUMaNbHOM (PUHAHCMPOBAHUU U KOMMNAHWA AenaeT
npegonnaTty C Lenbio BbIMONHEHUss 3Tux TpebosaHui. [lonpaBka paspeluaeT npusHaBaTb npegonnaTty B
OTHOLLUEHWM CTOMMOCTU Oyaylwimx YCryr B KadyecTBe MNEHCMOHHOro aktuea. [laHHas nonpaBka K
WHTEpNpeTauum He OkKasblBaeT BMUSHWS Ha (PUHAHCOBOE MONOXEHUEe WM UHAHCOBbIE pe3yrbTaTbl
aeatensHocTy [pynnbl.

B mae 2010 roga CoeT no MC®O BbINycTUN TPETUIA KOMMIEKT MONPABOK K CBOMM CTaHAapTaM, rfaBHbIM
06pa3om, C Lenbio YCTPaHEHUs! BHYTPEHHNX HECOOTBETCTBUMA U YTOYHEHUs] hopMynupoBoK. B oTHoLeHUn
Ka)kgoro cTaHgapTa CYLECTBYWT OTAeSNbHble MepexodHble MonoxeHus. lNpumeHeHne cTaHgapToB (C
N3MEHEHUSMM), NEPEYUNCTIEHHBIX HIDKE, NMPUBENO K MBMEHEHWNIO YYETHOW NOMUTUKKN, HO HE OKa3arno BIUSHNSA
Ha dMHaHCOBOE MONOXKEHNE UNW pe3ynbTaThbl AesTenbHOCTH [pynnbl:

- lMonpaeka k MC®O (IFRS) 7 «®uHaHcoeblie UHCMPYMEHMbI: packpbimue UHgopmMayuu»
Oblna BHeceHa ¢ Lernbto ynpoLleHusa TpeboBaHU K pacKpbITUIO MHGOPMALIMIO 3a CHET YMEHbLLIEHUS
ob6bema nHpopmauum, packpbiBaeMon 06 yaepxmpaeMomMm obecrneyeHmm, 1 yCoBepLUEHCTBOBAHUSA
packpbiTs  uHcopmauum 6Gnarogapa TpeboBaHuto 00  MCMOMb30BAHWMM  KOMNUYECTBEHHOM
MHGOPMaLUMK B KOHTEKCTE OMMUCaHWN.

- [lonpaeka k MC®O (IAS) 1 «[lpedcmaeneHue ¢huHaHCO80U OoMYemHOCMU» PA3bSCHSIET, YTO
KOMMNaHUs MOXET NpeACTaBNsiTb aHanM3 KaX4oro KOMMOHEHTa NPOYero COBOKYNMHOro foxoda nmbo
B OT4YeTE 00 U3MEHEHUSX B KanuTane, NMbo B NpuMeYaHusx kK (oMHaHCOBOW OTHETHOCTM.

Cnepgylowime HoBble CTaHdapTbl WM WHTeprnpeTauum cTanu obsAsaTenbHbiMu  ana  [pynnel C
1 aHBaps 2011 roga u He okasanu BrVMSHUS Ha AaHHYI0 (PMHAHCOBYIO OTYETHOCTb:

- MC®O (IFRS) 3 «O6beduHeHue 6u3Heca» (YCNoBHOe BO3HarpaxaeHue, o0ycroBreHHoe
caenkammu no obbeamHeHuto brusHeca, coseplueHHbIMK A0 NpuHATMA MCOO (IFRS) 3 (B peaakumm
2008 ropga), HesaMelleHHble M 3aMelleHHble Ha O00pPOBOSIbHOW OCHOBE BO3HArpaXaeHust ¢
BbIMfiaTaMu, OCHOBaHHbLIMW Ha akUMsX).

- MC®O (IAS) 27 «KoHconudupoeaHHasi u omdesibHasi puHaHcoe8asi om4yemHoOCMby.
-  MC®O (IAS) 34 «llpomexxymoyHasi hpuHaHco8asi OmM4emHOCMb.

- UHmepnpemayus IFRIC 13 «[lpoepammbl, HanpaesieHHbIe Ha noddep)aHue J10fSIbHOCMU
KIIueHmoe» (onpegenexHve cnpaBensIMBon CTOMMOCTM BOHYCHBIX €4MHUL).

-  MWumepnpemauyusi IFRIC 19 «llo2aweHue ¢uHaHCcOBbIX 06s13amesibcme nocpedcmeom
npedocmaeJsieHus1 0os1e8bIX UHCMPYMEHMOo8».

(6) OnybrnukoBaH psia HOBbIX CTaHOAPTOB M MHTEprpeTalun, KOTOopble SBNATCS 00a3aTernbHbIMU Ans
OT4YETHbIX nepuogoB [pynnbl, HadnHawwmxca 1 aHBapa 2012 roga unu nocne 3Tol Aathl, U KOTOpble
pynna He npuHAna AocpoyHo. [pynna HamepeHa MPUMEHUTb COOTBETCTBYIOLLME CTaHOapTbl HauMHasa ¢
nepuoaoB, AN KOTOPbIX OHW BCTYNAT B CUMY.
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5 HoBble MHTepnpeTauumn U cTaHAapThl yveTa (MPoAoKeHue)

lMonpaeka k MC®O (IAS) 1 «®PuHaHcoeasi omy4emHocmb: npedcmaesieHuUe UHgopmMayuu» -—
«llpedcmaeneHue cmamel npo4ye2o co8OKynHo20 doxoda». MNMonpaskn k MCPO (IAS) 1 uameHsitoT
rpynnuMpoBKy cTaTen, NpeacTaBnsieMblX B COCTaBe NpoYero COBOKYyMNHOro goxoda. Ctatbu, KOTOpblE MOryT
ObITb NepeknaccnduumMpoBaHbl B COCTaB Npubbinn unu ybbiTka B OnNpeaeneHHbln MOMEHT B Byayliem
(Hanpumep, B criydae NpekpalleHus MPU3HaHUSA WU MoralleHns), JOIMKHbI NPEACTaBNATbCA OTAENBHO OT
cTtaTten, KoTopble Hukorda He OyayT nepeknaccudumumpoBaHbl. [lonpaBka oOkasbiBaeT BRMSHUE
UCKIMIOYMTENBbHO Ha MNpeAcTaBfieHMe W He 3aTparMBaeT (pMHaHCOBOE MOMOXEeHUe wunv (UHaHCOBbIE
pesynbTatbl AesdAtenbHocTM [pynnbl. lNMonpaBka BCTynaeT B CWMy Ansi FOAOBbIX OTYETHbIX MEPWOLOB,
HaumHawwmxesa 1 nons 2012 roga nnuv nocne 3Ton gaThl.

lMonpaeka k MC®O (IAS) 12 «Hanoza Ha npubbinby — «Bo3mMeuw,eHUe aKmueoes, Jie)xaujux 8 OCHO8e
OMIJIO)KeHHbIX Haslo2o8». B nonpaBke pasbscHAETCS MexaHu3M OnpeaerneHusi OTNIOXKEHHOro Hanora B
OTHOLLUEHWN MHBECTULMOHHON HEOBMXMMOCTU, NEPEOLIEHNBAEMON NO CnpaBeasIMBoON CToumMocTu. B pamkax
nonpaBku BBOAUTCS OMPOBEPXKMMOE OOMYLLEHME O TOM, YTO OTNOXEHHbIN Hamor Ha MHBECTULMOHHYHO
HEeABWXMMOCTb, ANsi OLEHKM KOTOPOW UCMONb3yeTcs MoAdernb cnpaBeanunsBon ctoumoctu cornmacHo MCHO
(IAS) 40, pomkeH onpenenaTbCA Ha OCHOBaHUM OOMYLLEHUS O TOM, YTO ee BanaHcoBas CTOMMOCTb byaeT
BO3MelleHa nocpeacTsoM npogaxun. Kpome Toro, B nonpaBke BBeAeHO TpeboBaHMe O HeobxoaMmocTu
pacyeTa OT/IOXKEHHOro Hanora no HeaMOpTU3MPYEMbIM aKTMBaM, OLEHMBAeMbIM COrflacHO Moaenu
nepeoueHkn B MCPO (IAS) 16, Tonbko Ha OCHOBaHMM JOMYLLEHMS O NpoJdaxe akTuea. [NonpaBka BCTynaeT
B CUNY ANSA rOAOBbIX OTYETHLIX NEpUoAdoB, KOTopble HauMHatTcs 1 aHBapsa 2012 roga wnm nocne aTomn
natbl.

lMonpaeku k MC®O (IAS) 19 «Bo3HazpaxdeHusi pabomHukam». CoseT no MC®O ony6numkoBan
Heckonbko nonpasok kK MCPO (IAS) 19. OHu BapbupytoTCa OT PyHAAMEHTarbHbLIX U3MEHEHWI (Hanpumep,
WCKIIOYEHNE MeXaHM3ma Kopuaopa W MOHATMS OXuOaeMoW AOXOAHOCTU aKTUBOB MfaHa) A0 MpPOCTbIX
pasbACHEHUN U N3MeHeHUn PopMynupoBoK. B HacToswee Bpemsa [pynna MpoBOAUT OLIEHKY TOro, Kak
OaHHOEe M3MEHeHWe CTaHgapTa MOBMUSIET Ha packpbiTUe MHopMauun B ee (PMHAHCOBOW OTYETHOCTM.
Monpasky BCTyNaroT B CUMy ANS rogoBbIX OTYETHLIX NepuoaoB, HaunHaowmxesa 1 aHeapsa 2013 roga.

MC®O (IAS) 27 «OmdenbHasi puHaHcogasi omyemHocmb» (8 pedakyuu 2011 2o00a). B pesynbTate
nybnukauumn HoBbix ctaHgaptoB MC®O (IFRS) 10 n MC®O (IFRS) 12, MC®O (IAS) 27 B HOBOIN peaakumu
orpaHVyMBaeTCA Y4eTOM [OYEPHUX, COBMECTHO KOHTPONMPYEMBbIX U aCCOLMMPOBAHHLIX KOMMaHWn B
oTAenbHon puHaHcoBOW OT4YeTHOCTW. [pynna He npeacTaBnaeT OoTAeNbHOW (PUHAHCOBOW OTYETHOCTW.
lMonpaeka BCTynaeT B cuny Ansi rogoBbIX OTYETHbLIX NEPUOAOB, HadmHawwmxca 1 aHeapsa 2013 roga nnm
nocrne aTou aaTsbl.

MC®O (IAS) 28 «MHeecmuuyuu e accoyuupoeaHHble KOMMaHUU U coeMecmHbie npeonpussmusi» (8
pedakyuu 2011 200a). B pesynbtate nybnmkaumm HoBeix ctaHaapToB MCPO (IFRS) 11 n MCPO (IFRS)
12, MC®O (IAS) 28 nonyyun HoBoe HasBaHue MCPO (IAS) 28 «MHBecTUUMM B accOLMUPOBaHHbIE
KOMMaHWN N COBMECTHbIE MPEANPUSATUA» U ONWCbIBaeT NpUMEHeHne MeToaa A0NEeBOro y4acTus He TOMbKO
B OTHOLUEHVMM WHBECTMLUMA B acCOLMUPOBAHHbIE KOMMAHWW, HO TakKe B OTHOLUEHWUA WHBECTUUMA B
COBMECTHblE NpeanpuaTus. [Nonpaska BCTynaeT B CUNY A ro40BbIX OTYETHbIX NEpUOAOB, HAYMHAIOLLIMXCS
1 anBaps 2013 roga.

lNonpaeka k MC®O (IFRS) 7 «®uHaHco8ble UHCMPYMEHMbI: pacKkpbimue uHgopMayuuy -
«YcoeepuieHcmeoeaHHble mpeboeaHuUsi 8 OMHOWEeHUU PacKpbimusi UHghopMayuu O npekpawieHuu
npu3HaHus». [Monpaeka TpebOyeT pacKpbITUS [OMOMHUTENBHOW MHOPMaLMnM O (PUHAHCOBBLIX aKTMBaXx,
KOTopble ObiNM nepefaHbl, HO MPU3HAHME KOTOPbIX HEe ObIo MpekpalleHo, 4YTobbl AaTb BO3MOXHOCTb
nosnb3oBaTens M (OMHAHCOBOW OTYETHOCTU [ pynnbl NOHATH XapaKkTep B3aMMOCBSI3N TEX aKTUBOB, MPU3HaHNE
KOTOpbIX He ObINO MpekpalleHo, U COOTBETCTBYHOLIMX 00s3aTenscTB. Kpome Toro, nonpaeka Tpebyet
packpbITUS  MHOpPMaUMM O MNPOAOSPKAOWEMCA y4acTUM B akTMBax, MNPU3HaAHWE KOTOpbIX Obino
npekpaileHo, 4tobbl gaTb nonb3oBaTensM (OUHAHCOBOW OTYETHOCTM BO3MOXHOCTb OLIEHWUTb XapakTep
NPOAOIMKAIOLWErocs y4acTusa KOMMaHUW B AaHHbIX aKTMBaXx, Mpu3HaHWe KOTOpbIX ObINO mpekpaleHo, u
pUCKM, CBSI3aHHble C 3TUM. [lonpaBka BCTynaeT B cCuny Ans rofoBblX OTYETHbIX MEPUOAOB, KOTOpPble
HauuHatotca 1 monsa 2011 roga wnm nocne 3tom Aathl. [lonpaBka kacaeTcsi TOMbKO pPacKpbITUS
WHpopMauun N He oKasblBaeT BMUAHWUA Ha (PUHAHCOBOE MOMOXEHWe UM pesynbTaTbl AeATeNnbHOCTU
Mpynnbl.
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5 HoBble MHTepnpeTauumn U cTaHAapThl yveTa (MPoAoKeHue)

MC®O (IFRS) 9 «®uHaHCO8bIe UHCMPYMeHMbI: Kiaccugukayusi u oueHka». MCOO (IFRS) 9,
BbINYLLEHHbIA NO pe3ynbTaTam nepsoro atana npoekta Coseta no MC®O no 3ameHe MCPO (IAS) 39,
NPUMEHSIETC B OTHOLUEHUW Knaccudpmkaumm W OUEHKUM (UHAHCOBbBIX aKTMBOB U (PMHAHCOBbIX
006sa3aTenbCeTB, Kak oHy onpeaeneHsl B MCOO (IAS) 39. CtaHaapT BCTynaeT B CUNY B OTHOLLEHUN FOA0BbIX
OTYETHbIX Nepnoaos, HadmHarowmxca 1 aHBapsa 2013 roga wunu nocne aton gatbl. B xoae nocnegyowmx
atanoB Cosetr no MC®O paccMoTpuT y4eT xemkumpoBaHust U obecLeHeHne (UHAHCOBbLIX aKTUBOB.
MpumeHeHne neporo atana MCPO (IFRS) 9 okaxeT BMsiHME Ha KnaccuduKaumio 1 oLeHKy (OMHaHCOBbIX
aKTUBOB [pynnbl, HO HE OKaXeT BMMSHMSA Ha Krnaccudurkaumio 1 oLueHKy rMHaHCOBbIX obs3aTenscTs. Ons
npeacTaBeHns 3aBepLUEHHON KapTuHbl [pynna OueHWT BRUSIHUE 3TOro CTaHdapTa Ha COOTBETCTBYOLUMNE
CYMMBbI B (PMIHAHCOBOW OTYETHOCTU B YBA3KE C APYrMMM 3Tanamm npoekTa nocrne ux nyénukauum.

MC®O (IFRS) 10 «KoHconudupoeaHHas ghuHaHcoeass om4emHocmby. MC®PO (IFRS) 10 3ameHsieT Ty
yactb MC®O (IAS) 27 «KoHconmuampoBaHHas u oTAenbHas (PUHaHcoBasi OTYETHOCTb», B KOTOPOW
paccMmaTpuBancs y4eT B KOHCOMMAMPOBAHHOW (hvHaHcoBOW OT4eTHOCTM. CTaHOapT Takke 3aTparmBaeT
BOMpOCbI, paccmatpusaemble B VHTepnpeTtaummn [KU-12 «KoHconvpaums - kOmMnaHuu cneuuansbHOro
HasHayeHusi». MCPO (IFRS) 10 npegycmaTtpuBaeT €4uHY0 MOZEMb KOHTPOSS, KOTOpas NPUMEHsIeTcsl B
OTHOLLUEHMM BCEX KOMMAaHWM, BKIHOYAs KOMMaHUWM CheuuanbHOro HasHayeHusi. MameHeHusl, BHOCUMblEe
ctaHgaptom MC®O (IFRS) 10, noTpebytoT OT pyKOBOACTBa 3HAYMTENBLHO Oornbluero obbema CyXaeHui
npu onpegeneHun TOro, KakMe W3 KOMMAHWA KOHTPONMPYIOTCA W, CnedoBaTernbHO,  [AOIDKHbI
KOHCOMNMAMPOBATLCS MaTepUHCKOM KOMMaHWEN, YeM npu npumeHeHun Tpebosanun MCOO (IAS) 27.
CTtaHgapT NpUMeHSIETCA B OTHOLUEHUW FOO0BbIX OTYETHBLIX NEPUOAoB, HaumHatowmxes 1 aHBapsa 2013 roga
MM nocrne 3Ton Aathbl.

MC®O (IFRS) 11 «CoanaweHusi o coemecmHol desimesnbHocmu». MC®O (IFRS) 11 3ameHsier MCPO
(IAS) 31 «Y4yactme B coBmecTHou pedartencHoctu» w  WHtepnpetaunto [1KU-13  «CoBmecTHO
KOHTpONMpyeMble KOMMaHWW - HeMOHeTapHble Bknagbl ydacTHukoB». MC®O (IFRS) 11 wuckmovaet
BO3MOXHOCTb y4eTa COBMECTHO KOHTPOMMPYEMbIX KOMMNaHUA METOA0M NPONOpLMOHaNbHOM KOHCONMaauun.
BmecTo 3TOro COBMECTHO KOHTPOMMpYyeMble KOMMaHuW, yAOBNETBOPSOLME OnpeaeneHnto COBMECTHbIX
npeanpusaTUiA, yYnTbiBalOTCS NO METOAY AONEBOro y4acTus. B HacTosiwee Bpems 'pynna npoBoaMT OLEHKY
TOro, Kak [aHHOe W3MeHeHue CTaHdapTa MNOBMMSAET Ha packpbiTve uHdopmauum B ee MHAHCOBOW
otyeTHoCTM. CTaHOapT MPUMEHSeTCA B OTHOLUEHWM TOAOBbIX OTHETHbIX MEepuodoB, HaunHawwmxcs 1
saHBapst 2013 roga unu nocre 3Torn Aathbl.

MC®O (IFRS) 12 «Packpbimue uHgopmayuu o Odosiix ybyacmusi 8 Opyaux komnaHusix». MCPO
(IFRS) 12 cogepxuT BCce TpeboBaHMsA K packpbiTUIO MHAOPMaLMK, KOTOpble paHee npegycMaTpyBanucb
MC®O (IAS) 27 B 4acTuU KOHCONMUOMPOBAHHOM (HMHAHCOBOM OTYETHOCTM, a Takke Bce TpeboBaHuA K
packpbITUIO MHOpMaLuun, kotopble paHee npegycmatpusanmce MCPO (IAS) 31 n MC®O (IAS) 28. 31u
TpeboBaHUs K packpbITUIO UHOPMaLMM OTHOCATCS K AOMAM y4acTUS KOMMaHWM B AOYEPHUX KOMMaHWsX,
COBMECTHON [esATENbHOCTM, aCCOLMUPOBaHHBLIX W CTPYKTYPUPOBAHHBLIX KOMNaHusAX. BBedeHbl Takke
onpegeneHHble HOBble TPeOOBaHWUsSI K pacKkpbITMO MHdopmaumn. CTaHOapT NPUMEHSIETCS B OTHOLLEHWUU
roqoBbIX OTYETHBLIX NEPMOAOoB, HavMHatowmxes 1 aHeaps 2013 roga nnmn nocne aTon gaTol.

MC®O (IFRS) 13 «OuyeHka cnpaeednueoli cmoumocmuy». MCPO (IFRS) 13 obbeauHsieT B OgHOM
CTaHOapTe BCe YKasaHUA OTHOCUTENbHO OLEHKU CnpaBeanuBon ctoumoctu cornacHo MC®O. MCoO
(IFRS) 13 He BHOCUT 3MEHEHWI B TO, KOrda KOMNaHum 06583aHbl NCMONb30BaTh CpaBeaIMBY0 CTOUMOCTb,
a npefocTaBnsieT ykazaHusi OTHOCUTENbHO OLIEHKW CnpaBensiBon ctommoctu cornacHo MCOO, korpa
MCMONb30BaHNE CNpaBeanMBON CTOMMOCTU TpebyeTca unmu paspelsaetcd. B HacTosiwee Bpemsa pynna
OLEHMBAET BIUSAHME MPUMEHEHMSI OAHHOIO CTaHgapTa Ha (pMHAHCOBOE MONIOXEHWEe W pes3yrbTaThl
(uHaHcoBoW AeaTenbHocTW. CTaHgapT MPUMMEHSAETCS B OTHOLUEHWW TOOOBbIX OTYETHbIX MEepUOAOB,
HaumHarowmxea 1 aHeaps 2013 roga unu nocne aTon gatbl.
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5 HoBble MHTepnpeTauumn U cTaHAapThl yveTa (MPoAoKeHue)

lMonpaeka k MC®O (IFRS) 7 «®PuHaHCcO8bIe UHCMPYMEHMbI. packpbimue UHgopMauyuu» -
«B3aumo3a4em c¢puHaHCO8bIX aKkmueoe u ¢huHaHcoebix obsizamenscme». 16 pnekabps 2011 roga
Cosetr no MC®O BbinycTMN AaHHYK MOMNpPaBKy, B KOTOPOMW NpeacTaBrieHbl TpeboBaHWS K packpbiTUSAM,
Nno3BONSAOLNE NHBECTOPAM U OPYrMM nonb3oBatensiM OUHAHCOBOWM OTHETHOCTU Mydlle OueHUTb adhdpekT
NN NoTeHUManbHbIM 3MEKT OT B3aMmo3aveTa COrMalleHui, BAUSIOWMX Ha (UHAHCOBOE MOSIOXKEHNe
koMnaHun. HoBble TpeboBaHUS TakkKe MOBLILAKT MPO3PaYHOCTb OTYETHOCTM B YaCTU PErynMpoBaHUS
KOMMNaHWen KpeauTHOrO pucKa, BKIOYasi pacKpbiTUe COOTBETCTBYHOLLMX 3anoroB. [MonpaBka BCTynaeT B
CWIny Ans rogoBbIX OTYETHBIX NEPMOAOB, KOTOPbIE Ha4YMHatTCa 1 AHBapsa 2013 roga wuny nocne 3Ton Aarhbl.
Tpebyemble pacKpbITUSA OIMKHbI OblTb MPeacTaBneHbl PETPOCMNEKTUBHO.

lMonpaeka k MC®O (IAS) 32 «®uHaHCcOEble UHCMPyMeHMbI: npedcmassieHue uHgopmayuuy -
«B3aumo3a4em c¢puHaHCO8bIX aKkmueoe u ¢huHaHcoebix obsizamensbcme». 16 nexkabps 2011 roga
CoBetr no MC®O BbinycTun AaHHYO MOMpaBKy, KOTOpas pernaMeHTMpyeT KpuTepuu B3ammosadeTta
(hMHaAHCOBBLIX aKTMBOB M 00SA3aTENbCTB, KOTOPbIE YAacTO MPUMMEHSNMCL HEnocrneaoBaTenbHO B TEKyLLeWn
NnpakTMKe, WU pas3bsCHSAET 3HAYEHUE «UMEET Ha TEeKYLUMA MOMEHT HPUANYECKN 3aKpeENnIeHHoe MpaBo
OCYLLECTBUTb 3a4eT», a TaKkke TO, YTO HeKOTopble obLiMe CUCTEMbI yperynmpoBaHus 0bs3aTenscTs MoryT
paccmaTpuBaTbCA Kak SKBUBAseHTbl HeTTo-pacyeTa. [onpaBka BCTynaeT B CUMy AN rodoBbIX OTYETHbIX
nepvogoB, koTopble HaunHaTesa 1 aHBapsa 2014 roga wnu nocne 3Tow AaTbl, U AOMKHA ObITb NPUMEHeHa
PEeTPOCNEKTUBHO.

6 Pacuyetbiun onepauunun co ceBaA3aHHbIMU CTOPOHaMU

CTOpOHbI OBbIYHO CYMTAKOTCH CBA3AHHBLIMW, €Cr OfHAa U3 CTOPOH MMEeeT BO3MOXHOCTb KOHTPONMpoBaTb
OPYryto CTOPOHY, HAaxXoAUTCS MO COBMECTHBIM KOHTPOSIEM UITM MOXET OKasbiBaTb 3HaUUTENbHOE BIMsSHUE
Ha MpUVHUMaemble €l peleHns Mo BOMNpocamM  (PUHAHCOBO-XO3SMCTBEHHOW AEATENbHOCTM  WUnu
OCYLLEeCTBNATb Haf Her obLwmi KOHTPOnb. pu paccmMoTpeHUn B3anMOOTHOLLEHWUI CO BCEMWN BO3MOXHbIMU
CBSAI3aHHbIMW  CTOPOHaMMu, MPUHUMAETCs BO  BHMMaHME  SKOHOMWYECKOE  cofaepXaHue  Takux
B3aMMOOTHOLLEHWUI, @ He TOMbKO MX topuamdeckas dopma. Bce onepaumm co cBsi3aHHbIMKM CTOPOHaAMU
ObInn npoBegeHbl N0 HOPMasbHLIM PbIHOYHBIM LieHaM 1 KOMMEPYECKMMI YCroBusiMn. B TeyeHne oTyeTHoro
W COMocTaBMMoro nepuooB Apyrue onepauuy mexay [pynnod UM CBA3AHHLIMW CTOPOHaMW  He
NpoBOAUNNCE.

CTopoHon, ocyLLecTBASOWEN KOHEYHbIN KOHTPOmb Haa pynnon, asnseTcs [NpasutensctBo Poccuinckom
denepauymn. CnegoBaTenbHO, BCE CTOPOHbI, SABNSAOLWMECH CBA3aHHbIMU C [MpaBuTenbsCcTBOM Poccumnckom
Pepnepaunm, Takke ABNSAOTCSA CBSA3AHHBIMW CTOPOHaMu [pynnbi.

B xome obblvyHOM aesaTenbHOCTM [pynna npoBOAoMT 3HAYUTEmNbHbIA OObEM ornepauui C KOMMAHUSIMWU,
KOHTpONMpyemMbiM1 rocyaapCTBOM, Hanpumep, pasMeLlaeT geHexHble cpeacTBa U Aeno3nThl, yrnnadnsaeT
Hanory, oCcyLLeCTBMSET KOMMYHarbHbIEe Y NPOYMe aHanornyHble nrnatexu. OgHako He BCe onepauumn Takoro
poda oOkasblBalOT 3HAuYUTErNbHOE BNWSHME Ha QUHAHCOBYID OTYeTHOCTb [pynnbl. PykoBoACTBO
NPeacTaBumno HKe pacveTbl U onepauum TOMbKO C TEMU KOMMaHWAMMU, HaxoAaWMMUCS NoA BRUSIHUEM
rocygapcrBa, KOTopble OTHOCSITCA K OCHOBHOW onepaunoHHon aeatenbHocTy [pynnbl. Huxe npuBedeHsb!
CYLLIECTBEHHbIE oOMepaunn C KOMMaHUAMU, SBASIOWMMUCHA CBS3aHHbIMU C TOCYJapCcTBOM, a Takke
onepauuu, HecyLLeCTBEHHbIE UHANBUAYANLHO, HO MHPOPMAaTUBHbIE NS PACKPbITUS.

MomMMO MpeacTaBrneHHbIX HWXe onepaumin, oba3aTenbCcTBa nepea CBA3aHHbIMM CTOPOHAaMW PacKpbITbl B
Mpumeyanun 22, Hamor Ha npubbINb packpblT B lNpumeyanun 21. CanbAo pacyeToB CO CBSI3aHHBIMM
CTOPOHaMK MO COCTOSAHWIO Ha OTYETHYIO AaTy NpeacTaBreHo HUXe:
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6 PacueTbl u onepaumm co CBA3aHHbIMU CTOPOHaMM (NMPOAOIKEHUNE)

31 pekabps 2011 roga

31 pekabpsa 2010 roga

Accounu- Accouun-
poBaHHbIe poBaHHbIe
lFocynap- KOMMaHUn n lFocynap- KOMMaHUM U
CTBEHHbIe COBMeCTHas CTBEHHbIe COBMeCTHas
B munnuoHax poccutickux pybnel npeanpuaTUa OeATeNnbHOCTb npeanpuAT™Ia  OeATeNbHOCTb
AKTUBBI
Mpoyast aebutopckas 3aa0MKEHHOCTb 3342 111 2 307 -
Mpoyas npeponnara 1 - 12 -
MpeponnaTa 3a akummn B NPOEKTHBLIX
KOMMaHMAX - - - 136
VHBeCTMUMMN B aCCOLIMMPOBaHHYHO
KOMMaHWIo - 1528 - 1528
[onesble HCTPYMEHTLI N0
cnpasedsiMBoN CTOMMOCTU - 27 538 - 9146
[onesble NHCTPYMEHTbI CO BCTPOEHHBIMU
OnLUMOHaMM MO CrpaBeLIMBO CTOMMOCTU - 36 528 - 27 976
3alimMbl BblgaHHbIe MO CrpaBeanmBomn
CTOMMOCTW (NPOLEHTHas cTaBka Mo
porosopam: 8% — 16%) - 32 649 - 16 936
KpaTtkocpoyHble 6aHKOBCKVE Aeno3nTbl
(NpoLeHTHas cTaBka o JOroBopam:
1,9% — 9,96%) 43 268 - - -
[eHexHble cpeacTsa u X KBYBaNEHTbI 542 - 26 180 -
Ob6szaTenncrBa
KpeauTbl 1 3arimMbl (NpoLeHTHas cTaBka no
porosopam: 8,67% — 9,36%) 29 480 - 4 887 -
Mpoyasi kpeamTopcKasa 3a40SHKEHHOCTb U
Ha41crieHHbIe pacxodbl 5 23 31 -
Ob6s3aTenscTBa No MHAHCYPOBAHMIO 5134 29 801 7 957 14 883

[oxoapbl n pacxonbl Mo onepaunam co CBA3aHHbIMMU CTOPOHaMU MNMpeacTaBlieHbl HUXe:!

3a roa, 3aKkoH4YMBLUMMACA
31 pekabps 2011 roga

3a roa, 3aKkoHUYMBLUMMACA
31 pekabps 2010 roga

Accouun- Accouum-
Focynap- poBaHHble [lpouune Focynap- poBaHHble [lpouune

CTBEHHble KOMNaHMM U CBsfi3aH-  CTBEHHble KOMMaHWM U  CBA3aH-
B munnuoHax poccutickux npea- coBMecCTHasi Hble npea- COBMecCTHasi Hble
pybnet npuaATMA  OEeATENbHOCTb CTOPOHbI NpUATUA  AeATeNnbHOCTb CTOPOHbI
Doxonbl
MpoueHTHbIN Joxoa 392 - - 890 - -
Pacxopbl
WHdbopmaumoHHble,
KOHCYNbTaLMOHHBIE 1 Npoyne
npodeccroHarnsHble yenyrn (26) (21) (146) (461) - (146)
CnoHcopcTBO 1) - - (56) - -
paHTbI Ha 00y4eHne - - - 4 - -
®PuHaHcoBbIe pacxoabl 2 177) - - (41) - -
YucTtoe nameHeHue
cnpaBeanMBON CTOMMOCTU
(pMHAHCOBbLIX aKTUBOB,
oTpaxaembix no
cnpaBeAsiMBOM CTOMMOCTU Ha
cyeTe NpUGHLINIEN U yObITKOB - 9 858 - - 6573 -
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6 PacueTbl u onepaumm co CBA3aHHbIMU CTOPOHaMM (NMPOAOIKEHUNE)

K ocHoBHOMY ynpaBneH4eckomy nepcoHany oTHocsaTcs yneHbl Coseta Oupektopos (2011 roa: 11 yenosek,
2010 rop: HabnopgatenbHbin coseT, 15 yenosek) u [MpaBneHus (2011 rog: 9 4denosek, 2010 roa: 9
yenosek). ObLwas cyMMa BO3HarpaxxaeHus KroveBoMy ynpasneH4eckoMy nepcoHany KomnaHum BknovaeT
3apaboTHYI0 NNaTy 1 KpaTKOCPOUHble Npemun 1 coctasnseT 111 mnH. py6. (2010 roa: 173 mnH. py6.).

KpaTkocpoyHble NpemMuun BbiNnadnBaloTcs B TeveHne 12 mecsiLeB nocrie OKOHYaHWs nepuoaa, K KoTopomy
OHW OTHOCATCA. 3a40/MKEHHOCTb KIOYEBOMY YNpPaBieHYECKOMY MepcoHarny Mo BbiMnaTe KpaTKOCPOYHbIX
npemmii no coctosHuio Ha 31 gekabps 2011 roga coctaBuna 5 MmnH. pyd. (31 gekabps 2010 roga:
36 MIH. py0.).

7 OcHOBHbIe cpeacTBa

N3meHeHns 6anaHcoBO CTOMMOCTM OCHOBHbIX CPEACTB NpeacTaBrieHbl HUXeE:

KomnbloTepHoe
n ocpucHoe He3aBeplweHHoe

B munnuoHax poccutickux pybnet 3paHua  obopygoBaHue lMpoyee cTpoUTENLCTBO UTtoro
MepBoHayansHas CTOMMOCTb
Ha 1 auBapst 2010 roga - 636 69 25 730
HakonneHHbIn nsHoc
Ha 1 saHBaps 2010 roga - (113) (28) - (141)
BanaHcoBas ctoMmocTb
Ha 1 auBapsa 2010 ropa - 523 41 25 589
MNocTynnexua 3134 1374 - 3 4,511
TpaHcdep 25 3 - (28) -
BbIGbITVS NO cebecTonmocTu - (33) - - (33)
W3Hoc 3a nepuopn, (26) (344) (32) - (402)
Bbi6bITWE nsHoca - 25 - - 25
BanaHcoBasi cToumocTb
Ha 31 aekabps 2010 ropa 3133 1548 9 - 4690
MepBoHayanbHas CTOMMOCTb
Ha 31 pekabpsa 2010 roga 3159 1980 69 - 5,208
HakonneHHbIn nsHoc
Ha 31 gekabpsa 2010 roga (26) (432) (60) - (518)
BanaHcoBasi cToumocTb
Ha 31 aekabpsa 2010 ropa 3133 1548 9 - 4 690
MocTtynnenus - 275 2 18 295
BbI6bITVS o cebecTtoumocTtn - (75) (57) - (132)
M3Hoc 3a nepvof (105) (566) @) - (672)
BhbIbbITVE n3HoCa - 72 50 - 122
BanaHcoBas ctoumocTb
Ha 31 nekabps 2011 roga 3028 1254 3 18 4 303
MepBoHavankbHas CToMMOCTb
Ha 31 nekabpsi 2011 roga 3159 2180 14 18 5371
HakonneHHbIn n3Hoc
Ha 31 nekabpsa 2011 roga (131) (926) (11) - (1 068)
BanaHcoBasa ctoumocTb
Ha 31 nekabps 2011 ropa 3028 1254 3 18 4 303
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8 HemaTepMaanble dKTUBbI

M3meHeHns 6anaHcoBOM CTOMMOCTH HemMaTtepuarnbHbIX akKTUBOB npeacTtaBlieHbl HAXE:

JInueH3nn Ha MpaBa Ha
B murnnuoHax nporpamMmMHoe UHTennekTyanbHyto ToproBble
poccutickux pybneu obecneyeHune COGCTBEHHOCTb Mapku Mpouyee UTtoro
MNepBoHayarnbHas CToMMOCTb
Ha 1 aHBaps 2010 roga 85 - 7 18 110
HakonneHHast amopTu3aums
Ha 1 sHBapsa 2010 roga (15) - - - (15)
BanaHcoBas ctoumocTb
Ha 1 aHBaps 2010 roaa 70 - 7 18 95
MocTynnexua 123 66 1 25 215
AMOpTM3aLUms 3a Nepros (37) 3) Q) (4 (45)
BanaHcoBas ctonmocTb
Ha 31 pekabps 2010 roga 156 63 7 39 265
MepBoHayarnbHas CToMMOCTb
Ha 31 pekabps 2010 roga 208 66 8 43 325
HakonneHHast amopTu3auus
Ha 31 nekabpst 2010 roga (52) 3) Q) (4 (60)
BanaHcoBas ctoumocTb
Ha 31 pekabps 2010 roga 156 63 7 39 265
MNocTynnexua 58 300 - 1 359
BbIGbITVS (91) - - (10) (101)
AMOpTM3aums 3a nepmosa (76) 4 - (20) (90)
BbIObITME amopTr3aumm 56 - - 2 58
BanaHcoBas ctonmocTb
Ha 31 pekabps 2011 roga 103 359 7 22 491
MepBoOHaYanbHas CTOMMOCTb
Ha 31 pekabpsa 2011 roga 175 366 8 34 583
HaxkonneHHast amopTu3auus
Ha 31 pekabpsi 2011 roga (72) () (D) (12) (92)
BanaHcoBas ctoumocTb
Ha 31 pekabps 2011 roga 103 359 7 22 491

9 WMHBecTMLMM B aCCOLMMPOBAHHYIO KOMMNAaHUIO

B pekabpe 2010 roga KomnaHus npuobpena 48,99 % obbiuHbIX akuuin 3A0 «MHHOBAUMOHHBLIA TexHonapk
«Mpes» (ganee — «TexHonapk»), yupexaeHHoro B Poccuickon ®egepaunm, Ha cymmy 1 528 mnH. pyb.
TexHonapk OKasblBaeT pa3HoODpasHble yCcnyr MarnbiM NpeanpuatusaM, Heobxogoumble ONs pasBUTUSA
Ou3Heca, Takue, HanpuMMep, Kak YCnyrn Mo YMpaBfeHUt0 Ha HavarbHOM 3Tane, agMUHUCTpaTUMBHAs
nogaepkka M NnpoekTHoe hMHaHcMpoBaHme.

B TteueHune 2011 roga KomnaHusi npogana 4Yactb CBOen fonu B kanuTane TexHonapka 3a 800 Tbic. pyb. u
yMeHbLUuna ee o 46,2%.

®uHaHcoBass uHdopmaums o6 aktuBax, obsizaTenbcTBax TexHonapka MO  COCTOSHMIO — Ha
31 pekabps 2011 roga n 31 gekabps 2010 roga, a Takke BbIpyYke M yObITKE 3a rofbl, 3aKOHYMBLUMECS
31 pekabps 2011 roga n 31 nekabps 2010 roga, NpeAcTaBneHa HUXe:

B munnuonax poccutickux pybnet 2011 ron 2010 rop,
WNToro akTuBbI 3678 3384
WNToro obssatenbctBa (371) (280)
Bbipyyka 206 170
MpnBbIb 17 (37)
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10 ®dUHaHCOBbIE aKTUBbLI, OTpaXkaeMble NO CrpaBeAsIMBON CTOMMOCTU Ha cveTe NpuUObLINen u
yObITKOB

pynna mncnonb3yeT ocBoboxaeHue, OOCTYNHOE AMs BEHYYPHbIX OpraHu3auui, OT NpUMEHeHus meToaa
yyeTa no [ofne yyactms Ans acCouMMPOBAHHbIX KOMM@HUM M COBMECTHOW [edATenbHOCTU. Takue
WMHBECTULMN, BKNOYAs 3ailMbl, BblOAHHbIE MPOEKTHLIM KOMMAHWUSIM, OTHOCATCS K KaTeropum UHaHCOBbIX
aKTMBOB, OTpaxaembiXx NO CnpaBeafiMBOM CTOMMOCTM Ha cdeTe npubbinen U  ybObITKOB, nNpu
nepBoHayanbHOM MPU3HaHUW, TaK Kak pPYKOBOACTBO OLIEHMBAET Takme akTuMBbl MO CrpaBennvBOu
CTOMMOCTW.

KomnaHusa Hayana ocyliecTBrieHme MHBECTUUMOHHOW AeatenbHocT B 2009 rogy. Hu y ogHoro obbekta
uHBecTMUMA [pynnbl HE MMeeTCA akuui, obpallaloLMXCsl Ha aKTMBHOM pbiHKe. [ns onpepeneHus
CnpaBeanvMBON CTOMMOCTM KaXdoOW WMHBECTULMM PYKOBOACTBO paccMaTpuBaeT (MHAHCOBYKW MoAenb
Ka)kgoro WHBECTMLMOHHOIO MpoekTa oThenbHo. Ecnnm B MHBECTWMLMOHHOE cornalleHue BCTPOEHBI
NPOU3BOAHbIE (PMHAHCOBbIE UHCTPYMEHTbI (ONUMOHBLI «MYT» MIN «KOSM»), PYKOBOACTBO MpWU onpeaeneHum
crnpaBefnMBO/ CTOMMOCTU JONEBON COCTaBMSOLLEN CBOEro MHBECTULIMOHHOIO NopTdensa paccmarpuBaeT
BNUsIHWE YCINOBMWI, COAEPXaLUMXCA B JAHHOM MHBECTULMOHHOM COrMaLLeHUN.

PykoBOOCTBO CUMTaET, YTO HaWUMyyWUM MNOATBEPXKOEHMEM CMpaBeariMBOA CTOMMOCTM WHBECTULNNA,
KoTopble GbinM NpodMHaHCHMPOBaHbl BM3KoO K OTYETHOW AaTe, SBNSeTCs LUeHa cAenku, BCreacTeme TOoro,
YTO C AaTbl COENKU He MPOWU3OLLNO 3HAYUTENbHbLIX COOLITUA, KOTOPble MOMMM Obl OKasaTb BMUSIHWE Ha
OLIEHKY CrpaBeAIMBO CTOMMOCTW.

JoneBble hMHAHCOBbIE MHCTPYMEHTbI, OTPaXXaeMble Mo CrpaBeanIMBON CTOMMOCTU Ha cyeTe npubbinewn u
yObITKOB, NpeACcTaBreHbl MHBECTULMAMY B NPOEKTHbIE KOMNaHnM 6e3 BCTPOEHHbIX OMLUMOHOB U akUMSMU B
WHBECTMUMOHHBIX hoHaax (Mpumedanne 10.1, Npumevarue 10.4).

[donrosble UHaHCOBbIE WHCTPYMEHTbI [pyrnnbl, OTpaxaemble MO CrnpaBeannBol CTOMMOCTM Ha cyeTe
npubbinen 1 ybbITKOB, NPEeACTaBreHbl BblAAHHLIMW 3aiMaMu M MHCTPYMEHTaMu AOSeBOro yvacTusi CO
BCTPOeHHbIMU onuuoHamu (MpumeyaHue 10.2). CocTaB akTMBOB, MOSTYYEHHbIX B KAYECTBE 3anora, packpbIT
B [pumevaHnn 24,

®PuUHaHCOBbIE aKTVBbI, OTPaXKaeMble MO CNPaBeANMBONA CTOMMOCTU Ha cyeTe Npubbinen 1 yObITKOB, Takke
BKIIOYaOT B cebs (hUHaHCOBbIE akTWBbl, NMpeAHa3HAYeHHble AONsl TOProBNnW, KOTOpble MNpeAcTaBreHbl
KOTUPYEMbIMW LONTOBBIMU LEHHBIMKM Dymaramu, B TOM yucrne obnurauusMm ¢ (OUKCUPOBaHHBIM KYNOHOM,
OONBLIMHCTBO KOTOPbLIX BbIMYLLEHbl POCCUACKMMW KOMMAHUAMM U KOTUPYKOTCA HA OTKPbITOM pbIHKE
(Mpumevanne 10.5). Mepuoamndeckn pynna MHBECTUPYET BPEMEHHO CBOOOAHbIE AEHEXHble CpeacTBa B
Takne MHCTPYMEHTbI B LIENAX CKOPENLLEN X Nepenpoaaxu.
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10 ®PuHaHCOBbIE aKTUBbI, oTpaxaemble no cnpaBep.nMBoﬁ CTOMMOCTU Ha cYyeTe I1pVI6bIﬂeﬁ n

ybbITKOB (MpoAaomkeHune)

Hwxke npeacraBneHa CTpykTypa nHBeCTULMI [pynnbl, OTpaxaeMbix NO CrpaBeannBon CTOMMOCTU Ha cyeTe

npubbinen 1 yobITKOB:

31 nekabps 2011 roga

31 pekabpsa 2010 roga

MepBoHa- Cnpase- MepBoHa- Cnpase-
B munnuoHax YanbHas anveas YyanbHas anuvBas
poccutickux pybnel Mpum. CTOMMOCTb CTOMMOCTb CTOMMOCTb CTOMMOCTb
[lonesble MHCTPYMEHTHI 10.1 29 014 31221 8 800 9 146
[oneBble MHCTPYMEHTbI CO
BCTPOEHHBIMM ONUMOHaMM 10.2 30 786 36 528 23281 27 976
WToro goneBble MHCTPYMEHTLI, OTpaXaemble
no cnpaBeAfIMBOM CTOMMOCTHU Ha cyeTe
npubbIIen N yobITKOB 59 800 67 749 32081 37122
HonrocpoyHas 4acTb 3a1MMOB
BblJaHHbIX - 23032 - 20 548
TekyLlaa yacTb 3anmoB
BblAaHHbIX - 9739 - 703
WToro 3anmbl, BblaaHHbIe
MPOEKTHbIM KOMMNaHNUAM 10.3 29 700 32771 24 310 21251
®PuHaHCcoOBbIe aKTUBDbI,
npeaHasHa4eHHbIe ans
TOproBnu 10.5 3004 2783 - -
WToro nusectuumumn 92 504 103 303 56 391 58 373

Mo mMHeHuo pykoBOACTBA, (PMHAHCOBbLIE MOLENW, KOTOpble OblM MCMOMb30BaHbl NPV NepBOHAYanbHOMN
OLEHKe CnpaBensiMBON CTOMMOCTU, ABMASIOTCA HAAEXHbIMWU; KPOME TOro, OHU ObINM YTOYHEHbI C Yy4ETOM
akToB 1 06CTOATENBCTB, N3BECTHbLIX pykOBOACTBY Ha 31 gekabpsa 2011 roaa.

Ecnn HaunyywmmMm gokasaTesibCTBOM CﬂpaBeﬂﬂMBOVI CTOMMOCTM TMnpwun nepBOHa4YalribHOM MNPU3HAHUN
ABNAETCA LUeHa CAesikKu, TO MOXEeT BO3HUKHYTb pasHuua mMexay CﬂpaBeﬂ,J'II/IBOIZ CTOMMOCTbO Ha paty
nepBoHa4YalribHOro nNpuU3HaHMaA M CTOMMOCTbIO, KOTOpasA Obina onpeagerneHa C ucnonb3oBaHMeM MoAeENN
OLEHKM Ha 3Ty Aary. COBOKyﬂHaFI pa3Huua, KoTopaa eule TOJIbKO OOJnKHa ObITb npnu3HaHa B COCTaBe
np|/|6b|ne|71 mnnun y6bITKOB npeacrtasrieHa B Tabnuue Hmxe:

MpuGbInu
1 AHA npun
31 pekabps nepBoHa4anbHOM 31 pekabps
B munnuoHax poccutickux pybnet 2010 ropa NpU3HaHUU 2011 ropa
[oneBble MHCTPYMEHTbI 1494 (371) 1123
[oneBble MHCTPYMEHTbI CO BCTPOEHHbIMU
onuMoHamu 1522 509 2031
WTtoro 3016 138 3154
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10 ®uHaHCOBbIE aKTUBbI, OTPaXkaeMble No cnpaBeASIMBON CTOMMOCTU Ha cYeTe NPMOLINEN U YObITKOB (NpoaosmkeHne)

10.1 [Honeebie uHcmMpymMeHmMbI u 3aliMbl, 8 bIOAHHbIE NMPOEKMHbLIM KOMMaHUsIM, 8 KITIOYEHHLIM 8 3my Kame20putro

31 pekabps 2011 roga

31 pekabps 2010 roga

[doneBble UHCTPYMEHTbI 3anmbl HdoneBble UHCTPYMEHTbI 3anmbl
Oons MepBoHava- CnpaBepn- [lepBoHaya- CnpaBeg- Donsa MepBoHaya- CnpaBen- [MepBoHaya- CnpaBeg-
yyactus NnbHasi CToM-  nvBasi CTou- nbHas nuBas cTou- yyactus nbHasi cTou- nuBasi CTOU- INbHasi CTOM-  NMBasi CTou-
B munnuoHax poccutickux pybnel (%) MOCTb MOCTb  CTOMMOCTb MOCTb (%) MOCTb MOCTb MOCTb MOCTb
Plastic Logic Holding PLC 43,89 7126 7331 - - 28,85 4647 4647 - -
Sherigo Resources Limited 78,95 3000 3000 4500 5437 - - - - -
CROCUS Group - 2568 2568 - - - - - - -
3A0 «HoBomerT-Mepmb» 20,13 2461 2461 - - - - - - -
3A0 «ONTUKOBONOKOHHbIE CUCTEMbI» 47,73 1295 1295 - - - - - - -
Monocristal Holdings N.V. 4,98 1177 394 - - - - - - -
Joule Global Holdings B.V. 6,04 1080 1080 - - - - - - -
000 «CuH6MO» 41,37 900 900 - - - - - - -
3A0 «OnToraH» 25,00 830 873 1453 1418 17,00 323 398 1453 1093
ITN Nanovation AG 28,66 640 640 - - - - - - -
Nesscap Energy Inc. 20,72 606 606 - - - - - - -
000 «Bupunan» 49,90 501 604 - - 42,91 501 501 38 38
3A0 «HoBble UHCTpyMeHTanbHbIe
PewweHusa» 49,98 500 397 - - 49,98 500 651 - -
SiTime Corporation 15,53 413 413 - - - - - - -
Mpoune 5917 8 659 969 965 - 2829 2949 73 58
WToro goneBbix UHCTPYMEHTOB M 3alIMOB 29014 31221 6922 7820 8 800 9146 1564 1189
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10 ®uHaHCOBbIE aKTUBbI, OTPaXkaeMble No cnpaBeASIMBON CTOMMOCTU Ha cYeTe NPMOLINEN U YObITKOB (NpoaosmkeHne)

10.2 Honeeble uHCmMpymeHmMbl CO 8CMPOEHHbIMU OMUUOHamMu U 3aliMbl, 8bl0aHHbIe TMPOEKMHbLIM KOMMaHUSIM, 6K/THOYeHHbIM 8 3my

Kameeopuro

31 gekabpsi 2011 roga

31 pgekabps 2010 roga

[oneBble NHCTPYMEHTbI CO

[oneBble MHCTPYMEHTbI CO

BCTPOEHHbLIMW ONLMOHaMKN 3anmbl BCTPOEHHbLIMMY ONLUOHAMMU 3anmbl
DOonsa MNMepBoHaya- CnpaBep- MNepBo- CnpaBep- Donsa MepBoHaya- CnpaBen- [lepBoHava- CnpaBep-

y4yactua nbHas cTou- nueas cTom- HayanbHaA rnuBas CTOM- yyactua nbHas cTou- nvBas CToU-  NbHasA CToU- nuBeas cTom-
B munnuoHax pocculickux pybnel (%) MOCTb MOCTb CTOUMOCTb MOCTb (%) MOCTb MOCTb MOCTb MOCTb
HTO «UP3-Montoc» 22,50 1333 1384 - - 12,50 768 768 - -
3A0 «anuneo-HaHoTex» 48,80 923 1129 158 171 48,80 923 997 85 85
3AO0 «MnakapTt» 49,00 1220 1638 - - 49,00 600 600 - -
3AO0 «Mpenper-CKM» 48,00 192 230 3060 2440 48,00 192 222 3060 1762
000 «CutpoHukc-HaHo» 49,97 6480 8361 1428 1473 49,97 6480 8278 - -
000 «TepMOUHTEX» 49,90 600 646 - - - — - — —
000 «Jlnotex» 50,00 2081 3132 3765 4565 49,99 2081 2777 3380 3247
000 «[aHacnekc-HaHO» 49,00 1200 1251 - - 49,00 1135 1172 - -
000 «KaTttuHr agx TexHOnomKUc» 48,28 2600 2600 - - - - - - -
3A0 «YpannnacTtuk-H» 48,00 576 1038 420 419 48,00 576 657 50 45
000 «XeBen» 49,00 3705 3862 9820 11761 49,00 3705 5024 9820 9151
Nanolek Holding Limited 39,24 627 627 - - - - - - -
3A0 XK «Tpeknop TexHOnomKN» 47,92 1290 1324 - - 47,92 1290 1241 - -
00O «HTdapma» 34,00 1149 1149 - - - - - - -
000 «l'epmaHum u MpunoxeHus» 31,75 590 726 - - 31,75 590 590 - —
000 «TMK-UHokc» 49,00 1299 1340 - - 46,99 1000 1000 - -
3A0 «MeTaknen» 49,00 441 985 660 660 49,00 441 621 509 387
000 «PocaHa» 48,98 1117 1061 - - 48,98 1117 1117 - -
000 «Yconbe-CUbMpcKuit CUIIMKOH» - - - - - - - 4500 4315
Mpouune NpoeKTHbIe KOMNaHMK1 3363 4045 3467 3462 2383 2912 1342 1070
UToro goneBbIX UHCTPYMEHTOB CO
BCTPOEHHbLIMW OMLMOHAMU U
3auMoB 30 786 36 528 22 778 24 951 23281 27 976 22 746 20 062
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10.2  [Honeeble UHCMPYMEHMbI CO E6CMPOEHHLIMU ONMUUOHaMu U 3aliMbl, eblOaHHble
MPOEeKMHbIM KOMIMAaHUSIM, 8KITIOYEHHbLIM 8 3my Kame20puro (MpodosikeHue)

[loneBble MHCTPYMEHTbI CO BCTPOEHHBLIMU OMUMOHAMM PacrofioXXeHbl NO YObIBaHWIO YPOBHSA KPeauTHOro
KayecTBa, OnpederieHHoro pykoBoacTBOM [pynnbl, B Tabnvue Bbile. YPOBEHb KPedWUTHOrO KavecTea
3aliMOB, BblAaHHbIX MPOEKTHbIM KOMMAHUSIM, OLIEHMBAaETCs KaK HW3KWIA, BCreacTBMe TOro, 4To Bce
MPOEKTHblE KOMMaHUM HaxoOdATCs Ha WHBECTMLMOHHOW CTaguv, BCE 3aiiMbl BbigaHHble SIBMSOTCA
obecneyeHHbiMK (MprmeyaHve 24). Bce gonrosble MHAHCOBLIE UHCTPYMEHThI HE SIBMAOTCS MPOCPOYEHH
bIMW UM 06eCLIeHEHHBIMM.

10.3 3aliMbl ebiOaHHbIE

B pamkax cBoew onepaumoHHon gesTtensHocTn KomnaHua obecnevmBaeT NpoeKTHbIE KOMMaHUM 3aeMHbIMU
cpeacrtBamu. [laHHble 3ariMbl obecneyeHbl 3anorom (0bopyaoBaHue, akumm Unm HemaTtepuarnbHble akTUBbI
- MprmeyaHmve 24) 1 nogpasymeBaloT NPOLIEHTHYIO CTaBKy, KoTopasa BapbupyeTcs oT 8% A0 16% rogoBbix.
Cymma 3anmoB 6bina AMCKOHTMPOBaHa A0 TEKyllerW CTOMMOCTU C WUCMOMb30BAHWEM PbIHOYHBIX CTaBOK,
NPUMEHMMbIX K KakaoOMy 3alMy, KOTOpble Haxogdatca B avana3oHe oT 12% po 16% ropoBbix
(31 pekabps 2010 roga: 20% rogosbix) (Mpumeyanve 3).

000 «Yconbe-CubupcKull CUnuKoH»

B anpene 2009 roga KomnaHusi Bbigana 3aem OOO «Yconbe-CUOMPCKUA CUIMKOHY», O0YepHeEMY
npegnpuatuio  Sherigo  Resources  Limited, ¢  uenbto  duvHaHCMpOBaHMA  MPOW3BOACTBA
NOMMKPUCTaNNM4YecKoro kpemHus B 1. Yconbe-Cubupckoe (Mpkytckaa obnactb, Poccunckaa degepauns).
Mo coctosHMio Ha 31 pekabps 2009 roga cnpaBegnvBasi CTOMMOCTb AaHHOrO 3alMa CyLECTBEHHO
CHU3Mnach 1 ObinNy NpM3HaHbl COOTBETCTBYHOLLME YObITKM BCrieacTBue obLuero pplIHOYHOMO ynagka.

KomnaHusa Bblgana duHaHCcoBYlO rapaHTvio B nonb3dy Apyroro kpegutopa OOO «Yconbe-Cubnpckui
CUNMUKOH» Ha cymmy 3 000 mrH. py6. (Mpumedanue 22). Cymma BO3HarpaXgeHust 3a rapaHTuio
Ha4YMCNsAeTCcs eXerogHo.

B 2010 rogy OOO «Yconbe-CubupCKUin CUNMKOH» 3anycTUro OMNbITHOE MPOWM3BOACTBO MPOAYKLUWUK, YTO
NOBbLICUNO BEPOSATHOCTb YCMeLHon peanusauumn npoekta. Kpome Toro, B 2010 rogy UeHbl Ha NpogyKuuio
NMPOEKTHON KOMMaHWM OEMOHCTPMPOBANM TEHAEHLMIO K POCTY, YTO CHU3MIO PUCKM HEOOCTAaTOYHOCTU
CPeAcTB [ONiA MoralleHus 3amma, nonydyeHHoro ot KomnaHnuu. B pesynbTate pykoBOACTBO OLIEHUIIO
BEPOSATHbIE [EHEXHble MOTOKM OT 3aeMuwuka Ha 31 pgekabpsa 2010 roga, v oTpaswuno yBenuyeHue
cnpaBeanMBon CTOMMOCTY 3anma B pasmepe 1 406 mnH. pyb. Ha cyeTe npubbinen n yobiTkoB. Kpome Toro,
23 pekabpsi 2011 roga Obiio 3aknoyeHo PamouyHoe cornaweHve (ganee — CornawieHue) mexagy
OAO «POCHAHO», OAO «Cb6epbank Poccuuy», EBpaswiickum 6aHkom passutuss, OO0 «CbepbaHk
Kanutan» u Sherigo Resources Limited, B COOTBETCTBMM C KOTOPbIM MPOBOAUTCA PECTPYKTYypu3auus
3a00JKEHHOCTU 1 AononHuTenbHoe dpmHaHcupoBaHmne OO0 «Yconbe-Cubupckmii CUNMKOH».

B cootBeTcTBUM ¢ CornaweHnem Komnawusa snoxuna 3 000 mnH. pyb. B kanuTtan Sherigo Resources
Limited B TeyeHve 2011 roga. B pesynbTaTe pecTpykTypusauuMm cymma AOMOSHUTENbHbIX WHBECTULIUIA
OAO «POCHAHO» B Sherigo Resources Limited coctasuT 6 400 MnH. py6., a ponst Komnanuu B kanuTane
Sherigo Resources Limited coctaBut 6onee 50% B 2012 rogy. Cpenctea, nonyyeHHble Sherigo Resources
Limited B pesynbTate pecTpyKTypusauun, AOMkHbl ObiTb HanpaBneHbl Ha NorawleHve 3ariMa, BblaHHOro
Komnanuen OOO «Yconbe-Cubupckun CunmkoH», M Ha (UHAHCMPOBAHWE [OEATENbHOCTM Tpymnnbl
SHERIGO (MNpumedaHne 28).
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10.4 Akuyuu e uHeeCcmMuyuUoOHHbIX ¢hoHOax

AKUMM B MHBECTULMOHHbIX POHOAX, OTpa)KaeMble Mo CnpaBensiMBON CTOMMOCTW Ha cyeTe npubbinen n
yObITKOB, OTpa)KeHbl B COCTaBe [OONEBbIX WHCTPYMEHTOB, BKIOYaloT B cebsa MHBECTUMLUMU B 3aKpbiTbie
naeBble MHBECTMLMNOHHbIE POHABI 0COO0 PUCKOBBLIX (BEHUYPHBLIX) MHBECTULMIA U NepeyvncrieHbl B Tabnuue
HWXe:

31 pekabps 2011 roga 31 pekabpsa 2010 ropga
. CtpaHa Dons MepBoHa- CnpaBeg- MepBoHa- CnpaBea
B munnmnoHax poccuickmx yupex- yyactus YanbHas nueas YanbHas nveas
pybnen AeHus (%)  cToumocTb CTOMMOCTb CTOMMOCTb CTOMMOCTb
Celtic Pharma
Holdings Il LP epHcn 49,80 1101 3574 737 729
Poccuickas
HAHOMET depnepauusn 50,00 375 367 375 375
Burill Capital Fund IV LP CLUA 50,00 266 266 - -
®PoHO HAHOTEXHOMNOrMn n
MHHoBauun Ou-ad-hken  Poccuiickas
- BTB Kanutan ABpopa depepaumns 62,50 75 76 - -
Poccuickas
CkonkoBo-HaHoTex depnepaumsn 50,00 150 68 150 109
Mepenosbie Poccuitckaa
HaHOTexXHomnorum depepaumns 49,00 49 51 49 49
WUToro akuumn
B UHBECTULMOHHLIX (hoHAax 2016 4402 1311 1262

10.5 @uHaHcoeble akmuebl, NpedHa3Ha4YeHHble G711 mopaoesiu

PrHaHCOBbIE aKTUBHI, npegHa3Ha4veHHble O514 TOproBnu, npenctaBlfieHbl KOTUPpyeMbiIMW - OOJTTOBbIMU
LEHHbIMU 6ymaraMM, BKItOYas obnuraumm c (bVIKCVIpOBaHHbIM KYNOHOM, OONbLUMHCTBO KOTOPbIX BblMYyLLEHbI
pOCCI/II7ICKI/IMVI KOMNaHNAMU, akUuUn KOTOPbIX KOTUPYKOTCA Ha OTKPbITOM PbIHKE. CnpaBe,qnleaﬂ CTOMMOCTb
OONroBbIX LEeHHbIX 6y|v|ar onpeaenaeTcd Ha oCHoBe 0I'Iy6]'II/IKOBaHHbIX Ha OTKPbITOM pPbIHKE KOTUPOBOK.

HauyncneHHbln Ha JonroBble LeHHble Oymarn KynoH Obin knaccudpmumpoBaH Kak [MpoueHTHbIM O0X04
(MpumevaHne 17) B KoHCONMAMPOBaHHOM OTYETE O COBOKYMHOM J0XO0AE.

KpeantHoe kayecTBO WHBECTULWWA, MNpedHasHadeHHbIX Anst TOProenu, B COOTBETCTBUM C PEUTUHraMm
areHTcTB Moody's n Standard & Poor’s Ha 31 gekabps 2011 roga npecTaBneHo HUXe:

B munnuoHax poccutickux pybneu 31 pekabpsa 2011 roga
HenpocpoyeHHble u HeobecyeHeHHbIe

- A3* 319
-B1* 128
- ot Bal no Ba3* 1529
- oT Baal go Baa3* 649
- BBB** 93
bes pentuHra 65
Utoro hmHaHCOBbIe aKTUBbI, NpeaHa3Ha4YeHHbIe Ansl TOProBnm 2783
* - Moody’s;

** _ Standard & Poor’s.
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11 Mpo4asa ge6uTopckas 3afo0/MKeHHOCTb U Npegonsara

31 pekabpn 31 pekabps
B munnuonax poccutickux pybnet 2011 ropa 2010 ropga
Pacxopgpl, nognexallme BO3MELLEHNIO 3040 2185
MpoLEeHTbI, HAYCTEHHBIE MO AEHEXHBIM CPEeACTBaM Ha pacHeTHbIX cHeTax U
6aHKOBCKUM Aerno3utam 607 122
Mpoyas pebuTopckas 3a00MmKeHHOCTb 354 313
UTtoro chmHaHCcOBLIE aKTMBLI B COCTaBe Npo4en Ae6uTopckomn
3a00/MKeHHOCTU M npegonnaTtbl 4001 2 620
poyas npegonnara 422 223
UTtoro npoyas aebuTopckas 3af0/mKeHHOCTb U npegonnara 4423 2843
MwuHyc gonrocpoyHas YacTb (16) (136)
WToro npo4as aebutopckas 3agomKkeHHOCTb U NpegonnaTa —
TeKywjasi YacTb 4 407 2707

Mo coctosiHuio Ha 31 aekabps 2011 roga n 31 pgekabpst 2010 roga 6anaHcoBas CTOMMOCTb KaXX4oro Tuna
(PUHAHCOBBIX aKTMBOB, OTPAXEHHbIX B COCTaBe npoyen 0ebutopckon 3a40IMKEHHOCTM M npegonnarhbl,
npuMbnuanMTensHO paBHa WX CrnpaBeanMBon CTOMMOCTU. (PUHAHCOBbIE akTMBbl B COCTaBe MpoYen
AeOUTOPCKON 3a00MKEHHOCTM 1 Npedonnarbl He SIBMAAKTCS HY MPOCPOYEHHBIMU, HU 0BECLEHEHHBIMN.

Pacxogpl, noanexaiime BO3MELLEHWIO, BKMNoYalT B cebs 3agomkeHHocTb MuHucTepctBa duHaHCOB
Poccuiickon ®depepaumn. KomnaHusa ocywiectBuna (UHaHCMpOBaHWE MNPOEKTHOW KomnaHum XFEL,
3apernctpupoBaHHon B I. Fambypr (Fepmanus), B cymme 3 040 mnH. py6 (2010 roa: 2 185 mnH. py6). B
TeyeHne 2012 roga MuHuctepcTeo ®PuHaHcoB Poccuinckon degepaunm BO3MECTUT pacxodbl, MOHECEHHbIE
Komnanuewn B 2011 rogy B OTHOWeEHWM aaHHoro npoekTta ([pumevarue 22).

12 BaHKoOBCKue 0eno3uTbl

PentuHr 31 pekabps 31 pekabps
B MunnuoHax poccutickux pyéned Fitch /Moody’s  BanioTa 2011 ropa 2010 roga
HenpocpoyeHHsle u HeobecyeHEHHbIE
CbepbaHk BBB * RR 20116 -
Bank BTB BBB * RR 20 000 -
HOMOC-baHk BB * RR 10 020 10
MpomcesasbbaHk BB- * RR 7 000 2000
Bank BTB BBB * usbD 2898 -
MpomcesasbbaHk BB- * EUR 1750 -
MpomcesasbbaHk BB- * usbD 1030 -
MOM BaHk BB * RR 169 310
BaHk CankT-lNeTepbypr Ba3 ** RR - 10 000
Credit Swuisse (Luxemburg) S.A. A* EUR - 1694
Anba BaHk BB+ * RR - 1500
Anba BaHk BB+ * EUR - 101
[Npoune RR 345 147
WUToro 6aHKoBCKMe Aeno3nTbI 63 328 15762
* - Fitch;
** - Moody’s.

BanaHcoBas cToMmocTb OaHKOBCKMX OEMO3WUTOB NpUOMU3WMTENbHO paBHa WX CNpaBeasIMBON CTOMMOCTM.
CymMa nMpouUEHTOB, HA4YMCNEHHbIX MO OaHKOBCKMM [eno3vTam, MpeacTaBrieHa B COCTaBe MpoYen
AebUTOPCKON 3ad0IPKEHHOCTUM M npegonnaTtel U coctaBnseT Ha 31 gekabpsi 2011 ropga 607 MiH. py6.
(31 pekabps 2010 roga: 122 mrH. pyo.).

OdbhbekTMBHAsA npoLeHTHast cTaBka no GaHkoBCkUM Aeno3uTam coctasnsieT 8,57% rogoseix (2010 roa:
6,47% rogoBbix). [MepBoHavanbHbIA CPOK pasmelleHnst OaHKOBCKMX [erno3uTOB COCTaBISIET MeHee
ABeHaguatu mecsues (2010 roa: MeHee YeTbIpex MecsLeB).
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13 [eHexHble cpeacTBa U UX 3KBUBAINEHTbI

B munnuoHax poccutickux pybnet 31 pekabps 2011 roga 31 pekabps 2010 roga
OcTtaTkv Ha GaHKOBCKMX cHeTax A0 BOCTpeboBaHMA 3391 30188
[JeHexHble cpeacTea B NyTn - 3657
WToro AeHexHble CpeAcTBa U X IKBUBANEHTbI 3391 33 845

[HeHexHble cpeactBa B NyTW NpeacTaBnsAloT cobov BKag B KanuTan godepHen komnadum Fonds Rusnano
Capital S.A. B cymme 3 657 MnH. py6., KoTopbin Obin ocylecTBrneH KomnaHven B gekabpe 2010 roga n yyTeH
Ha cneumanbHOM cyeTe no coctosiHuo Ha 31 aekabps 2010 roga. B sHBape 2011 roga B3HOC 6Obin nomnydeH
Fonds Rusnano Capital S.A.

KpeanTHoe KayeCTBO OCTaTKOB AEHEXHbIX CPEeACTB U WX SKBMBANEHTOB B COOTBETCTBUM C PEUTMHraMm
areHTcTB Fitch n Moody’s npeacTaBneHo Huxe:

B munnuoHax poccutickux pybnet 31 pekabpsa 2011 roga 31 pekabps 2010 roga
HenpocpoyeHHbie u HeobecyeHeHHbIe

- oT BBB- go BBB+ */ oT Aaa oo A ** 530 176

- oT BB- no BB+ */ Baa ** 2231 29 461
-oT B- no B+ */Ba, B ** 2 40
bes pentuHra 628 4168
WToro peHeXxHble cpeacTBa U UX IKBUBANEHTbl 3391 33 845
* - Fitch;

** . Moody’s.

14 KanuTtan

MmyLLeCTBEHHbIN B3HOC

Kopriopauusa 6bina yupexgeHa B cootBetcTBun ¢ PepepanbHbiM 3akoHom Ne 139-03 «O Poccunckon
Kopnopauuu HaHoTexHonoruny». [lepBoHavanbHo [lpaBuTenscTtBo Poccunckon Penepauumn BHeCNo B
Kopnopauuio vMyLLecTBEHHbIN B3HOC (CpeacTBa Ans  LeneBoro  oMHaHCMpOBaHUSA) B pa3mepe
130 000 mnH. py6. B cootBeTCcTBUM C NpuHATEIM PacnopsbkeHvem MNpasutensctea Poccurickon ®egepaumm
B TeyeHve 2009 - 2011 ropmoe Kopnopauusa BoO3BpaTuna rocygapCTBy CpeactBa B pasmepe
66 400 mnH. py6., nony4una 1 000 mnH. py6. oT rocygapcreBa v nepedncnuna 10 956 mnH. pyb. ®oHay
MHAPACTPYKTYPHbIX 1 0OpasoBaTerbHbIX NPOrpamMmM, COOTBETCTBEHHO.

Kopnopauwus 6bina peopraHusosaHa B8 OAO «POCHAHO» 11 mapta 2011 roga, B pe3ynbTaTe Yero octatok
UMYLLECTBEHHOrO B3HOCa B pasmepe 53 644 wmnH. pyb. Obin TpaHCOPMMPOBaH B YCTaBHbIA Kanutan B
pa3mepe 6 500 mMnH. pyd. u HepacnpeeneHHy npubbinb B pa3vepe 47 144 mnH. pyb. B pesynbrare
peopraHusaumm Bce npasBa W 06s3aHHOCTM Kopnopauun nepewnn k OAO «POCHAHO» no npuHumny
yHVBepcarnbHOro npasonpeemMHuka (Mpumeyanue 1).

B cOOTBETCTBUM C POCCUIACKMM 3aKOHOAATENbCTBOM KOMNaHMsa MOXET pacnpedensTb YMCTyo npubbinb B
KayecTBe AMBMAOEHOOB Ha OCHOBE AAHHbIX OyXranTepCckon OTYETHOCTM, MOArOTOBMEHHON B COOTBETCTBUM C
POCCUICKMMMK CcTaHgapTamu Byxrantepckoro ydeta. Yuctbii yobiTok Komnanmm 3a nepuog ¢ 11 mapta no
31 pekabpsa 2011 ropa, cornacHo OMNybrnMKoBaHHOW (PMHAHCOBOW OTYETHOCTW, MOLTOTOBIIEHHON B
COOTBETCTBMM C POCCUNCKMMMK CTaHZapTaMu GyxranTepckoro yyérta, coctaBun 2 989 mrH. pyb. n obLuas
CyMMa HepacnpedeneHHoOMm npubbinv, BKMYas YWUCTbIM  YOBITOK  TeKyllero roga, cocTaBuna
53 015 mnH. pyb.

YcTaBHbIN KanuTtan

YctaBHbin kanutan KomnaHum 6bin obpas3oBaH B pesynbTaTe peopraHvMsaumm M no COCTOSHUKO Ha
31 mapta 2011 roga coctaensan 6500 mnH. py6. (Mpumevanve 1). lNpaBuTensctBo Poccuiickon
depepaunn sBnseTca egMHCTBEHHBIM BriagenbueM 100% akuun KomnaHum.,

B 4yetBeptom kBaptane 2011 roga KomnaHuus BbinycTMna gononHuteneHble 47 241 700 000
0BbIKHOBEHHbIX akUuiA HOMUHanNbHoOM ctoumMocTbio 1 py6. kaxaas. MNo coctosHuio Ha 31 gekabps 2011 ropa
BCE BbIMYLLEHHbIE aKkLnW 3aperMcTprpoBaHbl 1 NOMHOCTLIO OMNMayYeHsbl.
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14 Kanutan (npopormkeHue)
YcTaBHbIN KanuTan (NpoaomkeHue)

Mo coctoaHuio Ha 31 pekabpa 2011 roga yctaBHbI kanutan KomnaHnum coctosn u3 53 741 700 000
OObIKHOBEHHbIX aKLMA HOMUHAaNbLHOW CTOMMOCTbIO 1 pyb. Kaxaas.

PesepB nepecyeta B BanioTy NpeacTaBsieHNsi OTYETHOCTU

B teueHne 2011 roga nsameHeHusi B pe3epBe nepecyeTa B BanoTy NpeacTaBrieHns OTYETHOCTU COCTaBUMM
990 mnH. py6. (2010 rog: 41 mnH. py6.). PesepB nepecyeta B BantoTy NpeacTaBreHUss OTYETHOCTU
ucnonb3yeTca ANnNd yveTa KypCOBbIX pasHUL, BO3HUKAWOLWMX B pe3ynbTaTe nepesoga (OUHAHCOBOW
OTYETHOCTM WMHOCTPAHHbIX [AOYEPHMX KOMMaHUW B BamnoTy OTYETHOCTM [pynnbl, U MO COCTOSHWIO Ha
31 pekabps 2011 roga coctasnsan 1 031 mnH. py6. (31 gekadbps 2010 roga: 41 mMnH. pyo.).

15 KpeguTtbl 1 3anmMbl

AddhekTnBHaAA
nNpoLueHTHaA Cpok 31 pekabpsn 31 pekabpn
B munnuoHax poccutickux pybnet Bantota cTaBKa norawieHus 2011 ropa 2010 ropa
O6nurauum (Cepus 01-03) py6nb 8,9% 2017 32971 32 967
C6epbaHk py6nb 8,67- 9,36% 2017- 2019 29 480 4887
CraBka
pedvHaHcupo-
BaHwA LIb PO
BaHk CaHkT-INeTepbypr py6nb +1,5% 2015 5 000 5 000
WToro kpegMToOB 1 3aIMOB NOJTy4eHHbIX 67 451 42 854

OddpekTBHaAA NpoueHTHasa CcTaBka npeacTtaBnseT cobon PbIHOYHYKO CTaBKy, MPMMEHMMYIO K MOMy4YeHHOMY
orHaHCMPOBaHMIO Ha AaTy 3aknoyeHust 4orosopa Ans OroBOpoB C (PUKCMPOBAHHOW MPOLIEHTHOW CTaBkoW U
TEKYLLYIO PbIHOYHYIO CTaBKy 1S [OroBOPOB C MNraBarlollen MnpoueHTHOW ctaBkoW. BbanaHcosasi cToMmMocTb
KPeAUTOB 1 3aiMOB MOSTy4YeHHbIX NPMBM3NTENBHO paBHa NX CNPaBeaIMBON CTOMMOCTY.

29 pekabpsa 2010 roga Mpynna BbinycTMna cepTMULMPOBaHHbIE HEKOHBEPTUPYEMBIE KYMOHHbIE Obnuraumm
obLert HommHanbHoWM ctoumocTbto 33 000 MrH. pyb. MNpoueHTHast cTaBka onpederneHa B MOMEHT BbiMycka
obnurauu n saBnsetca (UKCUPOBAHHOM Ha MNPOTSIKEHWM Cpoka obpalleHuns obnuraumn. BanaHcoBast
CTOMMOCTb  ObOnuraumii  BKMOYaeT OMepauuoHHble pacxodbl B cymme 29  MIH. pyb., KoTopble
HenocpeacTBEHHO CBA3aHbI C BbinyckoM obnuraumi (2010 rog: 33 mrH. pyb.).

BanaHcoBas ctoMmocTb 3anma C6epbaHka BKMOYaeT OnepaumnoHHble pacxodbl B cymme 120 mrH. pyb.,
HenocpeacTBEHHO CBA3aHHbIE C nonyveHvem 3arima (2010 rog: 113 mnH. pyb.).

Kpeguntel n 3aiimMbl nony4veHHble obecneyeHbl rapaHTusiMu, BblgaHHbIMK [paButensctBoM Poccuiickon
®epnepauuu, B nonb3y Aepxartenei obnurauuii U KpeauTopos.

16 TMpoyas KpeaUTopCKasa 3aA0MKEHHOCTb U HAYMCIIEHHbIe pacxoabl

31 pekabps 31 nekabpsn
B munnuoHax poccutickux pybnet 2011 ropa 2010 ropa
Kpeontopckas 3a40mKeHHOCTb nepes NocTaBLUMKamMm 168 182
HauncneHHble 0bs13aTenbCcTBa U NpoYasi KpeauTopckas 3a0/MKEHHOCTb 62 58
[MpoueHTbl K ynnate 383 57
UTtoro dhmHaHCOBbLIX 06513aTeNbLCTB B COCTaBe Npoyen KpeanTopcKomn
3a40IMKEHHOCTU U HA4YUCTIEHHbIX pacxonoB 613 297
HauncneHHble BO3HarpaxaeH1s coTpygHukam 252 459
Hanor Ha npubkinb k ynnate 6 4
[Mpoumre Hanoru Kk ynnate 57 55
WToro npoyasn kpeguTopcKasa 3afo0mKeHHOCTb U
HauuCreHHble pacxoAbl 928 815
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16 TMpouas KpeAUTOPCKaA 3aA0MKEHHOCTb U HaYMCNEHHble pacxoAbl (MPoAomKeHne)

BanaHcoBasi CTOMMOCTb KaXaoro Tuna UHAHCOBbIX 00A3aTenbCTB, YYTEHHOrO B COCTaBe MNpoYew
KpPeanTOpPCKOM 3ad0SPKEHHOCTU M HA4YMCNEHHbLIX PacxO4oB, MPUOMM3UTENbLHO paBHA WX CnpaBeanuBoi
CTOMMOCTW.

17 TMpoueHTHbIe fgoxoabl

HPOU,EHTHI:IIZ goxoa no (bVIHaHCOBbIM akKTmBaMm, OTpaXXaeMbliM IO aMOpTVISVIpOBaHHOVI CTOMMOCTMH,
npencTaBJieH HUXKe:

3aroa, 3aroa,

3aKOHYMBLUMMKCSA 3aKOHYMBLUMMKCSA

31 pekabpsn 31 pekabpsn

B munnuonax poccutickux pybnet 2011 ropga 2010 roga

MpoueHTHBIN 40X04 MO KPaTKOCPOUHBLIM BAHKOBCKMM Aeno3uTtam 1667 2 006

[MpoueHTHBIN 40X0A MO AEHEXHBIM CPeACTBaM MU UX SKBMBANeHTam 117 137
[MpouUEHTHLIN 40X0A4 MO KOTUPYEMbIM AONTOBbIM LIeHHbIM ByMaram 91

WToro npoueHTHbIe foXoAabl 1875 2143

MPOUEHTHBIA [OXOA4 MO [AOMroBbIM  (OMHAHCOBLIM  MHCTPYMEHTaM, OTpaXKaembiM MO  CrpaBeIBOM
CTOMMOCTU Ha cyeTe NpubbIneit U yObITKOB, BKIOYEH B CYMMY M3MEHEHMWs CripaBeariMBOM CTOMMOCTU U
coctaeun 3 092 mnH. py6. (2010 roa;: 2 346 MnH. pyb.).

18 OnepauunoHHble pacxoabl

3arop, 3aron,
3aKOHYMBLUUICS 3aKOHYUBLUUICSH
31 pekabpsn 31 pekabpsn
B munnuoHax poccutickux pybnet Mpum. 2011 ropa 2010 roga
Pacxogbl Ha 3apaboTHyto nnaty 2 258 2277
MI3HOC OCHOBHbIX CpeacTs 7 672 402
KoHcynbTauuoHHbIe yenyrn 439 1177
O6cnyxuBaHWe NoMeLLEHWIA 321 197
MpoekTHas akcnepTunsa 308 173
TexHn4yeckoe obecrneyeHne n ces3b 303 230
ApeHga aBTomobunen 215 231
OxpaHHble ycnyrm 195 142
KOpuaunyeckue ycnyru 165 245
KomaHanpoBOYHbIE 1 NpeaCcTaBUTENbCKUE PacXoabl 133 123
AmopTm3aumnsa HemaTepumanbHbIX akTUBOB 8 90 45
Pacxogpbl Ha ceMyHapbl U BbICTaBKK 78 273
Pacxoabl Ha peknamy 28 34
Pacxogpbl Ha 6raroTBOpUTENBLHOCTL M CMOHCOPCTBO 19 163
VM3meHeHne pesepBa
nog onHaHCOBbIE rapaHTun 22 - (1 080)
MMpoyee 330 488
Utoro onepaumnoHHble pacxoabl 5554 5120

B TeyeHne oTuyeTHOro nepvoga Komnanus BHecna 3a CBOWX COTPYAHWMKOB B3HOCBI B CyMMe
146 MnH. pyb. B HErocyaapCTBEHHbBIN MNEHCUOHHbIVM (OOHA, KOTOPbIV ABMAETCA CBA3aHHOW CTOPOHOM pynnkbl
(3a rog, 3akoHumBLLMics 31 gekabpsa 2010 roga: 146 MnH. py6.). [aHHble 3aTpaThl OTPaXKeHbl MO CTPOKe
«Pacxogpl Ha 3apaboTHyo nnaTy». Takke cTpoka «Pacxodbl Ha 3apaboTHyl mnaTy» BKMHOYaeT B cebs
oTYMCNEHUS B coumanbHble oHabl cTpaxoBaHust B pasmepe 130 mnH. pyb. (3a rog, 3akoHumBLimiica 31
Aekabps 2010 roga: 92 mnH. pyb.).
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19 Yucrtoe un3MeHeHMe cnpaBeANMBOM CTOMMOCTM (PMHAHCOBLIX aKTUBOB, OTpPaXaembIX Mo
cnpaBensiIMBoM CTOMMOCTU Ha cyeTe Npubbinen n yobiTkoB

3arop, 3aroa,

3aKOHYMBLUMICA 3aKOHYMBLUMICA
B munnuoHax poccutickux pybnet 31 pekabps 2011 roga 31 peka6ps 2010 roga
M3meHeHve cnpaBeannBoi CTOMMOCTM A0NEBbIX
WHCTPYMEHTOB 1596 108
M3meHeHve cnpaBeannBoi CTOMMOCTM A0NEBbIX
WHCTPYMEHTOB CO BCTPOEHHbLIMU OMLMOHAMM 1041 4002
M3meHeHne cnpaBeannBoi CTOMMOCTY 3aiMOB, BblAaHHbIX
NPOEKTHbIM KOMMaHUAM 6451 4 689
VMameHeHne cnpaBeanmMBon CTOMMOCTU (OMHAHCOBBIX aKTUBOB,
npegHasHavYeHHbIX AN TOProsu (211) -
Yucroe nameHeHue cnpaseasiMBom CTOMMOCTH
comHaHCOBbLIX aKTMBOB, OTpaXaembIiX No cnpaseanuBoOMn
CTOMMOCTM Ha cYeTe NpUbbINen 1 yObITKOB 8 877 8 799

B TeyeHne 2011 roga He MPOM3OLLNIO W3MEHEHWE CNpaBeanvBON CTOMMOCTW LOMrOBbIX (PUHAHCOBbLIX
WHCTPYMEHTOB, OTPaXXaeMblX MO CrpaBeafiMBo/ CTOMMOCTM Ha cyeTe npubbinen n ybbITKOB, OoTpaxaroLlee
U3MeHeHne YPOBHS KPeaWUTHOro pucka (3a rog, 3akoHumBwwmics 31 gekabpsa 2010 roga: yBenuyeHue Ha
1406 MnH. py0.). lNpoyee n3MeHeHMe CMNpaBeanMBOA CTOMMOCTM OTHOCUTCS K M3MEHEHUIO NpPoYmX
PbIHOYHbLIX pakTOpoB pucka. [oxod OT M3MEHEHMSI CTaBKWM [OWCKOHTUPOBAHWUS, WUCMONb3yemMon npu
onpegeneHun cnpaBeasIMBOM CTOMMOCTWU 3aMMOB, BblAaHHbIX [pynnon, ¢ 20% rogosbix B 2010 rogy Ao
AvanasoHa ot 12% po 16% rogosbix B 2011 rogy, coctaBnseT 2 362 MrH. py6. (2010 rog;: 727 miH. pyo.).

20 ®PuHaHcOBbLIe pacxoabl

3arog, 3arop,

3aKOHUYMBLUMACA 3aKOHYMBLUMICA

B munnuoHax poccutickux pybnel 31 pekabps 2011 ropga 31 gekabps 2010 roga
MpoueHTHbIe pacxoabl 4624 178
KypcoBble pasHuLpbl 58 106
WTtoro chuHaHcoBLIe pacxoibl 4 682 284

21 Hanor Ha npuGbINb

Pacxogbl no Hanory Ha l'lpl/l6b|]'|b, OTpaXeHHble B KOHCOJ'IVID,VIPOBaHHOM OoT4yeTe O COBOKYNMHOM goxone,
BKNo4alT cnegyrouie KOMNOHEHTbI:

3aron, 3arop,

3aKOHYMUBLUUICS 3aKOHYMUBLUUMICS

B munnuoHax poccutickux pybnet 31 pekabpsa 2011 roga 31 pekabps 2010 roga
TexyLwuiA Hanor Ha npubbInb 198 925
OTNOXEHHbIN Hanor 25 1 006
Pacxogbl no Hanory Ha NpuobLIbL 3a rog 223 1931

Tekywias ctaBka Hanora Ha npubbINb, NpumMeHMmasl k Gonblien vactv npubbinu Mpynnel 3a 2011 rog,
coctaBngeT 20% (2010 rog: 20%). Hwke npeactaBneHO COMocTaBreHWE TEeOpPEeTUYECKUX HaroroBbIX
pacxoaoB ¢ PAKTUYECKUMWN pacxodamMu Nno HanorooonoXeHMIo:

3arop, 3arop,
3aKOHUYMBLUMACA 3aKOHUYMBLUMACA
B munnuoHax poccutickux pybnet 31 pekabpsa 2011 roga 31 gekabpsa 2010 ropga
MpubbINbL [0 HaNoroobnoxeHusi 1230 5901
PacyeTHas cymma HamnoroBoro HauucneHus rno craeke 20% 246 1181
HanorosbIn adhdhekT pacxooB, He YMEHbLUALLNX
Hanoroobnaraemyto 6a3y, 1 4OX0O0B, HE BKITHOYAEMbIX B
Hanoroobnaraemyto 6a3y:
- He yMeHbLUaroLLIee Harnoroobnaraemyto 6asy BOCCTaHOBIEHME
pesepsa no 3anmy BblgaHHoMy OO0 «Yconbe-Crnbnpckuii
cunmkoH» (Mpumeyanne 10); - (496)
- pacxofpl, hyHaHCUpyemble 3a CHET MMYLLECTBEHHOIO B3HOCA
Poccuiickon depepaunm; - 1221
- HETTO-3hPEKT MPOUMX HeobnaraembIx JOXOO0B U
HEBbIYETAEMbIX PAcXoJ0B (23) 25
Pacxoabl No Hanory Ha NpuobUb 3a rof, 223 1931
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21 Hanor Ha npnbbinb (NpogoMmKkeHue)

[o momeHTa peopranusauun (Mpumevanune 1) Kopnopauus aBnsinace HEKOMMEPYECKOW opraHusaumen u
pacxogpl N0 OCHOBHOW AeATENbHOCTU (OMHAHCUMPOBANUCh 3a CYET MMYLLECTBEHHOro B3Hoca Poccuiickon
®epepaumm (MpumeyaHve 14), NO3TOMy OHW He yMeHbLuanu Hanoroobnaraemyio 6a3y no Hamory Ha
npunbbinb. C MoMeHTa 3aBeplueHus npouecca peopraHusaumm Kopnopauum B OAO «POCHAHO» Bce
pacxodbl (OPMMPYIOT BpPEMEHHbIE pas3HuLUbl M HamoroBble 6a3bl akKTMBOB U 00sA3aTenbCTB B LENsiX
¢MHaAHCOBOW OTYETHOCTW.

Pasznnuns mexgy MCOPO wu HanoroBbiM 3akoHogaTenbcTBoM Poccuiickon depepaumm nNpuvBOaAaT K
BO3HUKHOBEHWIO BPEMEHHbLIX pasHuL, Mexay 6anaHCcoBOM CTOMMOCTBLIO akTUBOB U 00s3aTeNbCTB Ans Lenen
OyxranTepcKoro y4yeTa 1 ux Hanorosow 6asomn.

Hwke npeactaBneH HanoroBbli 3(pEKT UBMEHEHUSA ATUX BPEMEHHbIX PasHUL, KOTOPbIN pacCHMTbIBAETCS
no ctaeke 20% (3a rog, 3akoH4ymBLuMmnca 31 gekabpsa 2010 roga: 20%).

Hanoroebii adhpekT OBWMKEHMS BpeMEeHHbIX pasHul 3a rod, 3akoHumBlmincs 31 gekabpss 2011 roga,

npuBeneH HNXe:
OTHeceHO Ha

31 pekabps npubbLINK Unn 31 pekabps
B munnuorax poccutickux pybnet 2010 ropa yObITKM 2011 ropa
HanoroBbiin adhdpekT
BblYMTaeMbIx / (Harnoroo6naraeMbix) BpeMEHHbIX
pasHuy,
M3meHeHve cnpaBeanveon CTOMMOCTM 3aiMOB
BblAAHHbIX 1162 (683) 479
V3ameHeHue cripaBeanuBoin CTOUMOCTN MHBECTULIWIN (988) (114) (1102)
Mpouee (28) 125 97
HanoroBble yobITKM, NepeHeceHHble Ha ByayLine
nepvogpl - 647 647
[Mp13HaHHBLIN OTNOXEHHbIW HaNIOroBbIN aKTUB 146 (25) 121

KomnaHnus nnaHupyeT 3a4ecTb MNepeHeceHHble Ha Oygywive nepuoabl Hanoroeble YObITKM B
Hanoroobnaramon NpuobbINKn He paHee 2015 roga.

HanoroBbii 3cpdekT OBMXKEHUS BPEMEHHbIX pasHuL, 3a rod, 3akoHumBlmics 31 gekabpsi 2010 roga,
nNpUBEAEH HMXE:

OTHeceHO Ha

31 pekabps npubbLINY Unn 31 pekabps
B munnuorax pocculickux pybnel 2009 ropa yObITKU 2010 ropga
HanoroBbIiin adpdhekT
Bbl4MTaeMbIx / (HanoroobnaraeMbix) BpeMeHHbIX
pasHuy,
VameHeHuWe crnpaBeanuBon CTOMMOCTM 3aMOB
BblJaHHbIX 1175 (13) 1162
VameHeHWe crnpaBeanvBon CTOMMOCTN UHBECTULINIA - (988) (988)
Mpoyee (23) (5) (28)
MpV3HaHHBLIN OTNOXEHHbIA HANOroBbIN akKTUB 1152 (1006) 146

22 YcnoBHble U AOroBopHbLIE obsizaTenbcTBa

CydebHble paszbupamesnibcmea. K pynne nepuogmyeckn, B Xode ee TeKylleh OeATenbHOCTU, MOryT
noctynatb UckoBble TpeGoBaHus. Micxoas M3 coBCTBEHHOWM OLIEHKU, a Takke peKoMeHZaLmWii BHYTPEHHUX 1
BHELLHMX NPOgECCUOHarbHbIX KOHCYNbTaHTOB, PYKOBOACTBO CYUTAET, YTO pa3bupaTtenscTsa He NpuBeayT
K KakuM-MBO CyLLEeCTBEHHbIM YObITKaM, W, crefdoBaTenbHO, B HacTosilei (UHAHCOBOW OTYETHOCTU
COOTBETCTBYHOLLME Pe3epBbl He BblN CHOPMUPOBaHSDI.
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22 YcnoBHble 1 [OroBOpHble 06A3aTeNnbCTBa (MPOoAoIKeHMe)

Hanozoeoe 3akoHoOamesnbcmeo. Poccuiickoe HanoroBoe 3aKOHOAATENbCTBO [OMycKaeT pasfnnyHble
TONMKOBaHNA W noaBepXeHo 4YacTbiIM U3MEHEHUAM. l/IHTepnpeTau,vm pyKOBOJJ,CTBOM prnnbl OaHHOIo
3akoHogaTesibCTBa TMpUMEeHUTENIbHO K e€ee onepaundaMm un [OedATeslbHOCTU MOXeT 6bITb ocrnopeHa
COOTBeTCTByI-OLLI,I/IMI/I FOCyD,apCTBeHHbIMVI opraHamu. POCCVII7ICKI/Ie HanoroBble OpraHbl MOFyT 3aHATb 60nee
KECTKYI0 MO3MUMI0 U MPUMEHNATb Gonee CroXHbI NMoAXoA4 MpU WHTeprpeTauuu 3akoHoAaTenbCTBa U
NMpoBepKe HaroroBbIXx pacyeToB. B yacTHOCTW, cyllecTByeT BepOSiTHOCTb TOro, YTo OyayT ocnopeHbl
onepauun n OesTenbHOCTb, KOTOpble paHee He ocnapvBanucb. Kak crnegcteme, MoryT GblTb HauuCrneHbI
3HauUTENbHbIE OOMNOMHUTENbHbIE HAMorM, NeHn u WTpadbl. Hanoroeble NPOBEPKU MOryT OXBaTbiBaTb TPU
KaneHaapHbIX roga OesTenbHOCTW, HemnocpeacTBEeHHO  MpenllecTBoBaBlUME rogy  nposepku.  [lpu
onpeaeneHHbIX 06CTO$|TeJ'IbCTBaX NPOBEPKN MOFyT pacnpocTpaHATbCA Ha 6onee anuTtenbHble nepnoabl.

Mo mHeHuto pykoBoacTBa [pynnbl, No cocTosiHMio Ha 31 aekabpst 2011 uHTepnpeTauusa CyLLeCcTBYOLLEro
3aKoHOOATeNbLCTBA, OTPAKEHHas B OAHHOW OTYETHOCTU, KOPPEKTHA, U BEPOATHOCTL TOro, 4To y KomnaHum
OCTaHeTCs Tekyllas no3vums OTHOCUTENbHO HaroroBOro M BastOTHOMO 3aKOHOA4ATENbCTBA, OLEHMBAETCSA
KaK BbICOKasi.

O6sizamenbcmea no OasbHelUweMy UHeecmupoeaHurd cpedcme. [lo COCTOSHMIO Ha
31 pekabps 2011 roga y pynnbl MMenucb [OOroBOpPHble 00si3aTenbCTBa MO MNpuMobpeTeHuto donen B
MPOEKTHbLIX KOMMNaHUsAX Ha obwyto cymmy 32 997 mrH. py6. (31 gekabpsa 2010 roga: 9 573 mMnH. pyb.) n
obsa3atenbcTBa No obecrnedyeHnto 3aeMHbIM (UHAHCUPOBaHWEM Ha oOwy cymmy 5 960 mrH. pyo.
(31 nekabps 2010 roga: 7 181 mrH. pyb.).

B Teuenve 2009 roga no nopyyenuto Npasutensctea Poccuinckon ®egepaumnn KomnaHmsa B3sna Ha cebs
005a3aTenbCTBO MPUHSTL y4acTMe B NPOEKTe CTpouUTenbCTBa «EBponenckoro peHTreHOBCKOro nasepa Ha
cBOOOAHLIX ANeKTpoHax». B npoekTe y4acTBYIOT elle TpMHaguaTb €BPONencknx ctpaH. Mo coctosiHuio Ha
31 pekabpst 2011 roga y KomnaHum ecTb 0653aTensCcTBO MO (PUHAHCUPOBaHWMIO MPOEKTHOW KOMMaHuu
XFEL, yupexgeHHon B r. Fambypre (F'epmanus), Ha cymmy 5 134 mnH. py6. (unu 123 mrH. espo) (2010 roa:
7957 MnH py6. unm 197 mnH. eBpo). B TeyeHue otyeTHoro nepuoga Komnanua npoduHaHcupoBana
3 042 mnH. pyb. B pamkax gaHHoro npoekta (2010 rog: 2 185 mmH. py6.). MNMpaBuTtenscTBo Poccuickon
dPepnepaumm BoamecTuT KoMmnaHum pacxogbl, MOHECEHHbIE MO 3TOMY NMPOEKTY.

Mo MHeHWo pykoBogdcTBa KomnaHuu, nonyvyeHHon B Gyayline nepuodbl YMCTON npubbinv, UHAHCOBBLIX
aKTuBOB, BKIoYas OaHKOBCKME Oeno3uTbl, W CPeacTB, KoTopble OyayT npegocTasneHbl 6aHkamu wnm
I'IpI/IBJ'IeLIeHHbIMI/I WHbIMIW cnoco6a|v||/| Ha BHeLUHeM prHKe, 6y/:|,eT AOCTaToO4YHO And o6ecnequm;| OaHHbIX
0065a3aTenbCTB.

Mo cocTtosHmo Ha 31 gekabpsi 2011 1 2010 rogos y 'pynnbl He BbINO MHBIX AOrOBOPHLIX 0653aTENLCTB MO
KanuTanbHbIM 3aTpartam

®duHaHcoeble eapaHmuu. rapaHTMM npeacTtaBnAlT cobon 6e30T3biBHblE 00s13aTeNbCTBA prnnbl no
OocCyLleCTBIIeHNO nnaTtexen B cny4vyae HeuncnosrnHeHna ﬂ,perVI CTOpOHOI7I ee 0bs3aTenLCTB nepen TpeTbuMmn
CTOpOHaMW.

Mpynna rapaHTUpyeT cregytolme obasaTenscraa:

B munnuoHax poccutickux pybnet BeHedmumnap 31 pekabpsa 2011 roga 31 pekabpsa 2010 roga
000 «Jlmotex» C6epbaHk 3500 3500
000 «Yconbe-Cubupckuin cunukoHy — CoepbaHk 3000 3000
3AO «[lMnactuk Nomkuk» BaHk CankT_[MeTtepbypr 1561 -
3A0 «lManuneo-HaHoTtex» OAOQO «BHBAHK» 142 142
WToro BbiaaHHbIX (hMHAHCOBbIX rapaHTUN 8 203 6 642

Mo coctoaHuio Ha 31 pekabps 2009 roga [pynna cosgana pes3epB noA (pMHAHCOBbIE rapaHTMM Mo
DOaHKOBCKMM KpeauTam, nofyyYeHHbiM npoektHon komnanven OOO «Yconbe-Cubupckuin CUMAMKOH», Ha
obwyto cymmy 1080 mnH. py6. B 2010 rogy pykoBoAcTBO [pynnbl OLEHWNO BEPOATHOCTbL BbIMMAAT MO
BblJaHHbIM rapaHTusM B Oydylwlem M Ha OCHOBaHMU CAEeNiaHHbIX OLEHOK pe3epB Obinl MONHOCTBIO
BoccTtaHoBneH. o coctosiHuio Ha 31 gekabps 2011 roga pykoBoactBoM KomnaHuu npeanpuHMManvcb
OENCTBUS NO PECTPYKTYpM3aLUmn AaHHoW 3agosmkeHHocTu (Mprumeyanme 10).
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23 OcCHOBHbIe AoYepHUEe KOMMaHun

B TeueHne 2011 ropa 1 2010 roga KomnaHus npuobpena unu yypeanna goyYepHue opraHusanmm B pamkax
pacLuMpeHnss OCHOBHOW AeAaTenbHOCTM [pynnbl B cdhepe HAaHOMHOYCTPUN.

OcHoOBHble AoYepHME KOMNaHMM NO CoCcTosHMIO Ha 31 aekabpsa 2011 roga cneayowme:

OcHoBHoOM

BUA Donsa CtpaHa

HaumeHoBaHue OeATenbHOCTN BrageHus yypexaeHusi
RUSNANO Capital AG O6pa3sosaHo B nioHe 2010 roga " 100% TiokcemBypr
Fonds Rusnano Capital S A.  O6pasosaHo B asrycte 2010 roga * 100% TMiokcembypr
Poccuiickas

OAO «PocHaHo-UNHdopm» ObpaszoBaHo B MmapTe 2010 roga - 100% denepaus
OAOQ «MeTponormnieckumn Poccuiickas
ueHTp PocHaHo» Obpasosario & mape 2010 ropa ki 100% denepaums
Poccuiickas

000 «Cwurma. NHHoBaummn»  TMprobpeTeHo B okTabpe 2010 roga . 750 denepaLys
Poccuiickas

000 «Cwvirma. Hosocubupck»  MprobpeTeHo B okTsibpe 2010 ropa . 90% depepaLys
Poccuiickas

000 «Cwurma. Tomck» MprobpeTeHo B okTbpe 2010 roga . 90% denepaums
000 «UeHTp TpaHchepa Poccuiickas
TEXHONOMIAY Obpa3zoBaHo B aekabpe 2010 roga . 74% denepaums
000 «JIEQ MukpoceHcop Poccuiickas
HT» O6pasoBaHo B Hosibpe 2011 roga rkkk 51% denepaums

* - KOMMepLUManusaums paspaboTok HaHOMHAOYCTPUK;

** - KOOpANHALMA MHHOBALMOHHON AEATENbHOCTN B 06nacTn HaHOMHAYCTpUH;
x| T-yenyrw;

*Rk - NpOeKTHast KOMNaHus.

Jonga ronocyowmx akumin (onemn) B yCTaBHbIX KanuTanax AoY4epHUX KOMNaHWin paBHa gore BnageHus.

B TeueHne 2011 roga KomnaHusi 4ONOMHMTENBHO MHBECTMpOBana 78 MiH. pyb. B yCTaBHbI KanuTan
00O «LUeHTp TpaHchepa TexHonorun». Oona KomnaHun B kanutane gaHHOM LOYEpPHEN KOMMaHuW B
pesynbTate AaHHOW onepauuum He uameHunacb. KomnaHus npmusHana npuobpeTteHue YnUCTbIX aKTUBOB,
NPUYMTAIOLLNXCA yYacTHMKaAM OOo4YepHen komnaHuu, B pasmepe 25 mnH. py6. B KoHconugupoBaHHOM
OoTYeTE O ABWKEHUN OEHEXHBIX CPEACTB.

Nudopmauusa o npuobpetennmn godepHnx komnanui B 2010 rogy npencrtaeneHa Hwwke. CnpaBegnvsas
CTOMMOCTb ObLLero nepefaHHOro BO3MELLEHWS W ero COCTaBnawWuX Ha JdaTy npuobpeteHns
npeacTaBneHa HMxe:

000 «Cwurma. 000 «Cwurma. 000 «Curma.
B munnuoHax poccutickux pybnet WHHoBauun» HoBocubupck» ToMmck»
YnnayeHHasa cymMma OeHEeXHbIX CPpeacTs 324 66 33
UToro nepenaHHoe Bo3melleHne 324 66 33

Nudopmauus o npuobpeTeHHbix akTuBax n obsasatenscteax B 2010 rogy npeacTtaBneHa HUXE:
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23 OCHOBHbIe fo4YepHMe KOMNaHUM (NpoAoImKeHue)

CnpaBegnuBas CTOMMOCTb

000 «Cwurma. 000 «Curma. 000 «Cwurma.

B munnuorax poccutickux pybneu UHHOBaLmMn» HoBocubupck» ToMck»
[eHexHble cpeacTBa U UX SKBUBANEHTbI 375 73 36
OcHoBHble cpeacTea 2 - -
HematepuanbHble akTuBbl - - -
[Mpoune akTnBbI 57 - 1
[ebuTopckas 1 npovasi 3aA0MKEHHOCTb (2) -

CnpaBepnvBasi CTOMMOCTb aeHTUhULMpyeMbIX

YUCTbIX aKTMBOB J04YEPHUX KOMNaHUM1 432 73 37
MUHyC: YnCTble aKTVBbI, MPUXOAALLMECS HA LOSHO
yyacTHukoB, kpome OAO «POCHAHO» (108) () 4
UtoroBas cymma nepegaHHOro BO3MeLLeHUs1 324 66 33
[eHexHbIN NPUTOK Npy NpuobpeTeHum:

YuncTble AeHEexXHble cpeacTBa AoYepHen

opraHusauuun 375 73 36
MuHyc: ynnayeHHble AeHeXxHble cpeacTea (324) (66) (33)
YucTbIN NPUTOK AeHEXHbIX CPeACcTB U UX

3KBUBANeHTOB Npu NpuobpeTeHUN
L04YEePHUX KOMNaHWUN 51 7 3

24 YnpaBneHue (pUHAHCOBbLIMU pPUCKaMu

YnpaBneHne puckamu [pynnbl oxBaTbiBaeT (OUMHAHCOBbIE, OMEPALMOHHBIE W IOPUANYECKME PUCKN.
®PUHaHCOBbIE PUCKM BKITHOYAIOT PbIHOYHBIE PUCKM (B TOM YuMCre BarnioTHbIA PUCK, PUCK W3MEHEHUS
NPOLEHTHON CTaBKM W MpOYME LIEHOBbIE PUCKW), KPeOWUTHbIe PUCKM U PUCKM NMKBUAHOCTU. OCHOBHOW
3agjaveri ynpasneHus hMHaHCOBbIMW pUCKaMy SBNSETCA onpedereHve NMMUTOB pucka M AanbHeliee
obecneyeHve coOmMOAeHNS YCTaHOBMEHHbIX fMMWUTOB. YNpaBneHue OnepauMoHHbIM U OPUANYECKUM
pvckaMun OOmKHO obecneumBaTth Hagnexallee (OYHKLUMOHMPOBaHWE BHYTPEHHeN MONUTWUKA U Npoueayp B
Lensax MMHMMU3aumMmn onepaumoHHbIX N IOPUANYECKUX PUCKOB. [Ins yMeHbLUEHUst HeKOTOPbIX puckoB pynna
ncnonb3yeT PUHAHCOBbIE UHCTPYMEHTHI.

KpedumHnbiti puck. 'pynna nogBepKeHa KpeauTHOMY PUCKY, KOTOPbIV CBA3aH C TEM, YTO OHA U3 CTOPOH B
onepaumMn ¢ MOUHAHCOBBLIMMU WHCTPYMEHTaMU HE CMOXET MOMHOCTLIO WM YaCTUYHO BLIMONHUTL Nepes
pynnon ob6sAsaTenscTBa no pJdorosopy. [pynna noaBepxeHa KpeauTHOMY pPUCKY WM3-3a pucka
HEeOoCyLLIeCTBINEHUA MnaTexa no [AofroBblIM WHCTPYMEHTaM WNu HesbinnaTtbl MPOLEHTOB Mo 3arMam
NPOEKTHLIMW KOMMNaHUAMM.

MakcumanbHbI  KpeOUTHBLIA PUCK, BO3HWKaOWMKA Yy [pynnbl No KraccaMm akTuBOB, NPeAcTaBneH B
cnegywowen Ttabnuue. OaHHble CyMMbl He BKMOYAKT Cymmy obecneyeHus wunm gpyrux WUHAMKATOpOB,
KOTOpbIE CHUXAaT CTeNeHb KpeaUTHOro pucka.

31 pekabpsa 31 pekabps
B munnuoHax poccutickux pybnet Mpum. 2011 ropa 2010 ropga
[onesble MHCTPYMEHTLI CO BCTPOEHHBIMW OMNLIMOHaMM 10 36 528 27 976
3aiiMbl BblaaHHblE 10 32771 21 251
DUHAHCOBLIE aKTVBbI, NpeaHa3Ha4YeHHbIE 151 TOProBn 10 2783 -
duHaHcoBbIE aKTVBbLI B COCTaBe Npoyei 4edutopckom
3a00/MKEHHOCTM 1 Npegonnathl 11 4001 2484
BaHkoBCKMe AenosnTbl 12 63 328 15762
[eHexHble cpecTBa U UX SKBUBAIEHTbI 13 3391 33 845
UTtoro pucku, oTHocAwmecs K ctatbsim OTyeTa o
¢hHaHCOBOM NONOXEHUN 142 802 101 318
®rHaHCoBbIE rapaHTUM — CyMMa 00eCrneHeHHbIX KpeanToB 22 8 203 6 642
Ob6sa3artenbcTBa Mo NPMOBPETEHMIO AOMEBBLIX MHCTPYMEHTOB CO
BCTPOEHHbIMM OMLMOHaMM 22 14 983 2 155
Obsi3aTensCTBa NO NPEeOCTaBEHNIO 3aiMOB 22 5960 7181
OBs13aTeNLCTBO NO hUHAHCYPOBaHMIO NpoekTa EBponenckmi
nasep XFEL 22 5134 7957
WToro makcMmanbHbIN KpeauTHbIA PUCK 177 082 125 253
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24 YnpaBneHue (pMHaHCOBbLIMM pUCKaMu (NPOAOIKEHWE)
KpedumHblil puck (npodosnkeHue)

[deHexHble cpeacTBa U MX 3KBUBAMNEHTHl, @ TakKe KpaTKOCpPOYHble BaHKOBCKME Aeno3vTbl OTPaXeHbl Mo
aMOpTU3MPOBaAHHOM CTOMMOCTW, KOTOpas paBHa MX TeKyllen cnpaBeanuBon cTtoummoctu. KomnaHus
WHBECTUpPYET BpeMEHHO CBODOOAHbIE CPeACTBa B (PUHAHCOBbIE yYpeXaeHusl, cneunanbHO oTobpaHHbIE 1
cooTBeTCTBYOLLME KpuTepusMm mHaHcoBon nonutukn OAO «POCHAHO», Taknm, Kak:

- dmHaHCOBas opraHusauus OJPKHa UMETb PENTUMHI AONTOCPOYHOW KpeauTOCnOoCOOHOCTU HE HUXKe
ypoBHA «BB-» no knaccudmkaumm perTuHroBbix areHTcTB «®Putdy PentuHr» (Fitch-Ratings) wnu
«Ctangapt aHa lMype» (Standard & Poor’s), nnbo He Hmxe ypoBHS «Ba3» no knaccudukaumm
pevituHroBoro areHtctea «Myamc WHeectopc Cepsuc» (Moody's Investors  Service).
CoOTBETCTBYIOLLMIA PENTUHT AOMKEH ObITb MPUCBOEH XOTS Obl OAHUM U3 YKa3aHHbIX areHTCTB;

- Hanuune y hrMHaHCOBOWM opraHu3aumm COBCTBEHHbIX CpPeacTB (Kanutana) B pasMepe He MeHee
5 000 mnH. pyb. (onpegensemoro no MeToauke, yTtBepxgeHHow LIB P®) no coctosHuio Ha
MoCreaHIo OTYETHYIO aary.

PykoBOOCTBO Ha perynsipHOM OCHOBE OTCNeXuBaeT (OMHAHCOBble pesynbTaTbl W PEWATUHU,
npucBanBaeMble (PMHAHCOBLIM YYPEXOEHNSIM, B KOTOPbIX pasMelleHbl BpeMeHHO cBoOoHblE cpeacTBa.

pynna npegocTtaBnseT hMHaHCUPOBaHWE MNPOEKTHbIM KOMMaHuAM B chopme OOoneBbIX W/WMMAM OOMroBbIX
WHCTPYMEHTOB U MOCPEACTBOM Bbiayu (PUHAHCOBLIX rapaHTUi. [Jonrosble UHCTPYMEHTLI NpeacTaBieHbl
3aiMamMun BbiaHHbIMK, @ TaKKe O0NEeBbIMA MHCTPYMEHTaMU CO BCTPOEHHbLIMU OMuMOHaMW, Mo KOTOPbIM
"pynne He nepeLunm CyLeCTBEHHbIE PUCKWN U BbIrodbl, CBA3aHHbIE C NpaBoM cobcTBeHHOCTW. Kak npasuno,
pynna npegocTtaBnseT (pMHaHCUPOBaHWE TOMbKO B Criydae AONEeBOro y4acTusi B MPOEKTHOM KOMMaHWW.
[daHHbIi noaxoa Mo3BonseT BNUATbL UMM KOHTPONMPOBAaThb Mnpouecc peanusauun npoekta. Ans pynnbl
ABNSETCA NPEeAnoYTUTENBHBLIM NOAX04, COrfacHO KOTOPOMY 3aiiM NpefdoCcTaBNsAeTcs TpaHwamu rno mepe
NPOXOXAEHUS KIMHOYEBbIX TOYEK, NPEAYCMOTPEHHbIX UHBECTULIMOHHLIMM COrnaLleHnsIMu.

prnna NPpUHUMaET pelleHne 06 y4acTnn B NPOEKTe Ha OCHOBaAHUN OLLEHKU Gu3Hec-nnaHa u (bVIHaHCOBOI'O
NonoXxeHusa ﬂpoeKTHOIZ KOMMNaHUn, KoTopaa OCyLLEeCTBNAETCA Ha CTaaun HpeﬂBapMTeﬂbHOVI 9KCNepTunabl No
Ka>XX4OoMYy MHBECTULMOHHOMY MPOEKTY. B pesyrnbTarte BCE MNPOEKTbl KJ'IaCCl/I(bI/ILI,VIp)/POTCFI Ha KaTteropmm B
COOTBETCTBUM C YpPOBHEM PUCKA. |-|p0LI,eHTHbIe CTaBKM U CTOMMOCTb (*)VIHaHCOBbIX FapaHTVIIZ 3aBUCAT OT
CTeNeHn pucKa npoekra n npegocrtaBiieHHOro obecneveHus. prnna npenocrasndeT 3aliMbl NPOEKTHbIM
KOMNaHNAM C BbICOKMM PUCKOM TOJIbKO B Cltydae npenoctaBiieHNA BblICOKOKa4YeCTBEHHOIoO obecneyeHus.

B kauyectBe obecneveHus Bos3BpaTa MHAHCOBbLIX CpedcTB [pynna npuvHUMaeT 3anor B Buae
NPOU3BOACTBEHHOIO 060PYA0BaHNS, akLMA U HemaTeprarbHbIX aKTUBOB. PbiHo4HasA CTOMMOCTb
umyLLecTBa, MPMHUMAEMOro B 3anor, AofkHa ObiTb MOMHOCTBI 3acTpaxoBaHa W MOATBepXAeHa
He3aBMCUMbIM OLIEHLLMKOM, COrnacoBaHHbiM [pynnow. [pynna Takke TpebyeT npoBeneHusi perynspHoun
OLEHKM PbIHOYHOW CTOMMOCTU AaHHOIO umylllecTBa. PMHAHCOBLIE rapaHTUK, NpefocTaBeHHbIe TPeTbUMK
CTOpOHaMW, MPUHUMAKOTCA TOMbKO MOCMe MpPOBEAeHVUs aHanusa nnaTtexecrnocobHOCTU  CTOPOHBI,
npegocTaBuBLLEN rapaHTUIo.

Mo MHeHMo pykoBOACTBA, PUCK HEBbIMNOJTHEHUA 00653aTenbCTB ABMSAETCS HE3HAYUTENbHbLIM U OTpaxaeTcAd B
COOTBETCTBYHOLLUNX NUSMEHEHUAX cnpaBep,nleoM CTOMMOCTHU d’)l/IHaHCOBbIX MHCTPYMEHTOB.

CnMcok nopy4uTensCTB M rapaHTURi, MOJTyYeHHbIX B kavecTBe obecrneveHus no MHaHCOBLIM aKkTUBaM
lpynnbl, npeactaBneH B Tabnuue Hwke. [lopyuMTenbCTBa WM rapaHTMM He Bcerga Moryt ObiTb
GeCI'IpeI'IﬂTCTBeHHO KOHBEpPTMpPOBaHbl B onpeperieHHyio CymMMy [OeHeXHbIX CpeacTB. npeﬂMeTbl 3arnora
noanexart B3bICKaHWIO TOMbKO B TOM Cryyae, ecnv Mpou3ovadeT HapylleHvne YCMOBMIW MpefocTaBrneHus
3a1iMa CO CTOPOHbI 3aeMLLMKa.
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KpedumHsblil puck (npodosnkeHue)

B munnuoHax  pocculcKux

py6nei CroumocTtb
aKTuBa, no
KoTOopomy

CTopoHa, npeaocTaByBLLAs MonyyeHHoe nonyyeHo AKTUB, N0 KOTOpPOMY

rapaHTuio obecne4yeHue obecrneyeHne norny4yeHo obecnevyeHue
MpaBa Tpe6oBaHus Mo
000 «Xesen» [0roBOpy MOCTaBKu
Beluna Investments Limited Akumm
00O «HTL| ToHKONNEHOYHBIX
TEXHOIOrMIN B 3HEpreTrke» [BWx1MmMoe nMyLLeCTBO 12074  OOO «XeBen» - 3aliM BblAaHHbIN
Thunder Sky Energy Group 00O «Jlnotex» - 3aiMM BblOAHHLIN,
Limited AKkLMn 9942  unBectuumm B kanutan OO0 «JlmoTex»
Plastic Lodgic Luxemburg plc -
0b6s13aTensCcTBa No KOMMEHCALMOHHOMY
Plastic Lodgic Luxemburg plc Axumn 7165  cornawieHuio
3AO0 «[anuneo-HaHoTex» [apaHTun
Compania Gestione WMusectuumm B kanutan 3A0 «anuneo-
Investimenti Industriali S.R.L AKumm 2827  HaHotex»
3A0 «[JaHadnekc» Akummn 2181  Wueectumm B kanutan 3A0 «[aHadpnekcy
3A0 «OntoraH TannmHckoe» [Bwx1moe nMyLLLECTBO
AKUMM 1 ABUXMMOE

3A0 «OnToraH» MMYyLLECTBO

Lysaro Company Ltd Akumn 1779  3AO «OnToraH» - 3aiiM BblgaHHbI
[BwxMMOe MMYLLIECTBO 1

000 «Yconbe-Cubupckuii 3arnor 3eMenbHoro 000 «Yconbe-CrbMpCKUn CUMUKOH» - 3alM

CUMMUKOH» yyacTtka 1553 BblAaHbIN
WHBecTmuum B kanutan Pinorim Holding

Pinorim Holding Limited Axumn 1267  Limited

[Bwx1MMOe NMYLLIECTBO U

3AO «Merakneii» Npotne akTusb 3A0 «MeTakreit» - 3aiiM BbIAGHHbIi,

Licz AMT Limited AKUMM 921  wunBecTuumm B Kanutan 3A0 «MeTtaknen»

000 «HTdapma» Mpouue akTuBbI 769 00O «HTchapmay - 3aiiM BblgaHHbI

3A0 «HukoMar» [BWXMMOE MMYLLECTBO 688 WHuBectmuum B kanutan 3A0 «HukoMar»

000 «KeapuBWK» AKUMN 633  UHBecTtmumum B kanutan 000 «KeapuBUK»

Microbor holding Ltd Akumm 3A0 «Mukpobop HaHoTex» - 3aiiM BblgaHHbIN ,
mHBecTuyun B kanutan 3A0 «Mvkpo6op

3A0 «Mukpobop HaHoTex» Akuum 617  HaHotex»

AKUMN 1 ABUKUMOE Mpoyne 3anmbl BbiAaHHbIE, NpoYne

Mpouve MUMYLLIECTBO 6 751 WHBECTMUMW B KanuTan

KpeauTHbi puck no BHeGanaHCcoOBbIM (PUHAHCOBBLIM MHCTPYMEHTaM OMNpefensieTcs Kak BEPOSATHOCTb
BO3HWKHOBEHUSI YObITKa M3-3a HECNMOCOOHOCTU OPYroro yyacTHMKa onepaumy C gaHHbIM (OUHAHCOBbLIM
WHCTPYMEHTOM BLINOMHUTL CBOWM 0O0sA3aTenbCTBa B COOTBETCTBMM C YCNOBMAMM Joroeopa. [pynna
NPUMEHSIET TY XX€ KPEAUTHYH MOMUTUKY, YTO U A5is 6anaHCoBbIX (PMHAHCOBLIX MHCTPYMEHTOB, UCMONb3Ys
cyllecTBylOLME Mpouenypbl OfoOpeHus (UMHAHCUPOBaHMUS, YCTAHOBMEHMS KPeOUTHbIX JIMMUTOB U
npouenyp MOHUTOpWHra. PykoBoACTBO HaYMCNsIeT pe3epB No UHAHCOBbLIM rapaHTUsIM BblAaHHbIM, KOraa
BEPOATHOCTb BO3HMKHOBEHUA OOMNOSTHUTESIbHbIX PAcXodoB MOBbILLAETCAH, U CyMMa TakuX pacxodoB MOXeT
ObITb 060CHOBAHHO onpeaeneHa.

KoHueHmpayus kpedumHo20 pucka. [JeHexHble cpeacTBa U Ux SKBMBaneHTbl [pynnbl pa3melleHbl B 18
baHkax (31 pekabps 2010 roga: B 16 6GaHkax), a GaHkoBckue geno3wTbl [pynnbl - B 10 GaHkax
(31 gexabpsa 2010 ropa: B 11 6aHkax). PUHAHCOBbLIE MHCTPYMEHTHI pynnbl pa3meLLeHbl B 77 NMPOEKTHbIX
KOMMaHUsX M 6 WMHBECTUUMOHHbIX ¢oHaax (31 pekabpsi 2010 roga: 43 NPOEKTHbIX KOMMaHuM u 4
WHBECTULMOHHbIX hoHAa). CrnegosaTenbHo, [pynna noaBepXeHa KOHUEHTpauuu KpeauTHoro pucka. o
cocTosHMo Ha 31 gekabps 2011 roga u 31 gekabps 2010 roga y Mpynnbl OTCYTCTBYIOT NPOCPOYEHHbBIE UMK
obecLeHeHHble (PbMHaHCOBbLIE aKTUBBI.
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PbIHOYHbIU puckK. [pynna noaBepXeHa BO3OENCTBUIO PbIHOYHBIX PUCKOB. PbIHOYHbBIE PUCKM CBSA3aHbl C
OTKPbITbIMW MO3ULUSMU MO MPOLEHTHbIM, BantOTHbIM W A0NEBbIM MHCTPYMEHTaM, KOTOpble MOABEpPXKEHbI
pucky obLmMx W cneuuguyeckux WU3MeHeHWW Ha pblHKe. PyKOBOACTBO YyCTaHaBMMBaeT IUMUTbI
npuemnemoro Ans pynnel pucka. OgHako MCNOMNb30BaHWe 3TOro0 NOAXOAa He MOo3BOoNnseT NpefoTBpaTUTh
obpasoBaHMe YObITKOB, MpEeBbIIAOWNX YCTAHOBMEHHbIE MNUMUTBLI, B criydae 6onee CylleCTBEHHbIX
WN3MEHEHWUI Ha PbIHKeE.

MprBeOeHHbIN HKE aHanu3 YyBCTBUTENBHOCTU K PbIHOYHOMY PWUCKY OCHOBaH Ha M3MEHEeHWW OAHOro
dhakTOpa NpU HEU3MEHHbIX Mpounx dpakTopax. Ha npakTuke 3TO cryyaeTcs pedko, U M3MeHeHus
HeKOTOpbIX (haKTOpPOB MOryT ObiTb B3aMMOCBSI3aHbl — HanpuMep, M3MEHEHWE MNPOLIEHTHOW CTaBKU U
n3MeHeHne 06MeHHbIX KypCOB.

BamomHbili puck. Y Tpynnbl UIMEIOTCA akTUBbI, BblpaXKeHHbIE B BanoTax, OTIIMYHbIX OT YHKLMOHAMNBHO
BasnoTbl (poccuiickoro pyons). Mpynna noaeepxeHa BantoTHOMY PUCKY He3HauMTerbHO, BCIEACTBUE Yero
[AaHHbIA PUCK He ynpaBnsaeTcs.

Hwxe npeacraBneH aHann3 n3meHeHnsi OGMEHHBIX KYPCOB MO COCTOSIHWIO Ha OTYETHYHO AaTy.

31 pekabps 2011 ropa 31 pekabps 2010 ropa

HomuHupo- HomuHupo- HomuHupo
B munnuonax HomuHupo- HomuHupo- BaHbl B HomuHupo- BaHbl B BaHbl B
poccudickux BaHbI BaHbl B LUBEeMLIaPCKUX BaHbl B gonnapax LIBEALLAPCKNX
pybnel B eBpo pgonnapax CLUA cppaHkax eBpo CLUA chpaHkax
AKTVBBI 4712 4 603 3 5654 6 38
Obsi3aTenscTea (33) - 9) - - -
Wroro 4679 4 603 (6) 5654 6 38

B Tabnuue Huxe npencraerneHa 4yBCTBUTEITbHOCTb np|/|6b|ne|7| n y6bITKOB, a Takke Kanutana K BO3MOXHbIM
N3MEHEHUSAM ODOMEHHbIX KypCcoB, MNpUMEHAEeMbIX Ha KOHel OT4eTHOro nepuoga, no OTHOWEHUH K
q)yHKLI,VIOHaJ'IbHOIZ BanTe, npum TOM, YTO BCE€ OCTalibHble MNepeMeHHble XapakKTepUCTUKM OCTakTCA
HEN3MEHHbIMU!

31 pekabps 2011 roga 31 peka6psa 2010 ropga
Bo3MoxHoe BnusaHue Ha npu6bInb 1 Bo3MoxHoe BnusaHue Ha npu6bInb 1
U3MeHeHune kanuTan M3MeHeHue kanuTan
B munnuoHax obmeHHoro obmeHHoro
poccudickux Kypca Kypca
pybnet (%) YBenuueHve  (YMeHblueHue) (%) YBenuuyeHve (YMeHblueHue)
Espo 12 561 (561) 10 565 (565)
Jonnap CLUA 12 552 (552) 10 1 (1)
LLiBeviLapckui
dpaHk 12 (1) 1 10 4 4
WUtoro 1112 (1112) 570 (570)

Puck enusiHusi U3MeHeHusl MPOUeHMHoU cmaeku. [pynna noABepXeHa pPUCKY, CBA3AHHOMY C
BO34eNCTBMEM KOnebaHuM pbIHOYHBIX MPOLEHTHbLIX CTAaBOK Ha ee (PUHAHCOBOE MONIOKEHME W MOTOKM
AEHEeXHbIX cpeacTs. bonbUMHCTBO hrMHAHCOBLIX akTMBOB 1 06513aTenbCTB [pynnbl UMEKT (OUKCMPOBAHHYIO
NPOLEeHTHYI0 CTaBky. Ha paHHbin MOMeHT y [pynnbl HET dopmMarnbHOM MNONUTUMKM U npouedyp And
yrpaBneHnsa puckamv M3MeHeHusi MPOLEHTHOW CTaBKW, TaK Kak OHU SIBNSAKOTCS BTOPUYHLIMU MO CPaBHEHUIO
C KpeauTHbIM PUCKOM 1 BU3Hec-puckamu B cpepe HaHO-TEXHONOTUIA.

B Ttabnuue Hwxe npvBedeH obLWMIA aHanu3 NpoueHTHOro pucka Mpynnbl. B Hel npvBegeHbl (huHaHCcoBbIE
aKkTMBbl U obsA3aTenbCcTBa NO Havbonee paHHen M3 AaTt: AaTbl KOHTPAKTHOIO NepecMoTpa LeH unu aathbl
noraweHus. o MHeHWIO pyKoBOACTBA, [OMrOBbl€ WHCTPYMEHTbl C BCTPOEHHbIMW MPOM3BOAHBLIMU
WHCTPYMEHTaMM He NOABEPXKEHbI PUCKY U3MEHEHUS LieHbI, HO NOABEMKEHbBI PUCKY U3MEHEHWSI MPOLLEHTHOMN
CTaBKW, Kak NokasaHo ganee.
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Puck enusiHust usaMeHeHUs1 MPOUeHMHoU cmaeku (npodosnKeHue)

Lo BocTpe-
6oBaHusA U B

CPOK MeHee OTt1m0 OT6 oo Cabliwe CBbliwwe
B munnuoHax poccutickux pybnet 1 mMecsauya 6 mecsiueB 12 mecsiueB 1ropa 5 ner UToro
31 pekabps 2011 ropa
[oneBble MHCTPYMEHTbI CO
BCTPOEHHbIMM OnuuoHamMm - - - 30772 5756 36 528
3aimbl BblAaHHbIE™ 1 4691 419 20437 4152 29 700
dUHaAHCOBbLIE aKTUBbI,
npegHasHavyeHHble NS TOProsnm - 2783 - - - 2783
BaHkoBckne oenosnTbl 144 22 847 40 337 - - 63 328
[eHexHble cpeacTea u ux
OKBMBAmNEHTbI 3391 - - - - 3391
KpeaunTbl 1 3aiimbl (590) (2 328) (3056) (47 367) (44 973) (98 314)

YucTbIn oCcTaToK,

noaBepXKeHHbIN KonebaHnsam

NPOLEHTHbIX CTAaBOK Ha

31 pekabps 2011 roga 2 946 27 993 37 700 3842 (35 065) 37416
31 pekabpsa 2010 ropa

[oneBble MHCTPYMEHTbI CO

BCTPOEHHbIMU ONuuoHamu - - - 23400 4576 27 976
3aiMbl BblAaHHbIE™ 2 50 147 17 834 6 277 24 310
BaHkoBCkMe Oeno3unThI - 15762 - - - 15762
[eHexHble cpeacTea n ux

3KBUBAIEHTbI 33845 - - - - 33845
KpeauTbl 1 3aiimMbl - - - (5 000) (37 854) (42 854)

YucTbin ocTaTok,

noaBepXXeHHbIN KonebaHnam

NPOLEHTHbIX CTaBOK Ha

31 pekabpsa 2010 roga 33 847 15812 147 36 234 (27 001) 59 039

* 3aliMbl BblgaHHbIE NpeACcTaBIeHbl MO HOMUHAINBHOW CTOMMOCTU Aonra.

Mpynna nogBep)KeHa PUCKY BMMSHWUS M3MEHEHUs! MPOLIEHTHbIX CTABOK Ha 3aiiMbl BblOaHHbIE, OEn0o3nThbl,
OMLMOHbI, BCTPOEHHbIE B WMHBECTULIMOHHBIE COrMalleHusl, oMHaAHCOBbIE aKTVBbI, NpeaHa3HaYeHHble Ans
TOProBMnW, a TaKkke Ha KPeauTbl M 3aiiMbl NOMyYeHHble. VI3MeHeHMe MPOLEHTHbLIX CTABOK Takke KOCBEHHO
BNUAIET Ha (OMHAHCOBbLIN pe3ynbTaT NMPOeKTHbIX KomnaHui. CrnefoBaTternbHO, NPUBEOEHHbIN HKe aHanus
YYBCTBUTENBHOCTM MOXET He OoTpaxkaTb obllee BnusHME OyayluMX U3MEHEHMWI NPOLEeHTHbIX CTaBOK Ha
NpuGbINb U kanuTan FCpynnbl.

Mo cocTosiHmio Ha 31 gekabps 2011 roga Ha puyCK, CBSA3aHHbIM C UBMEHEHWEM NMPOLEHTHLIX CTABOK [pynnbl,
MOBMUANN U3MEHEHUSA B YPOBHE UMW BOMATUINBHOCTU PbIHOYHBLIX CTaBOK, MPUMEHWMbIX K aHanormyHbIM
OOMNroBbIM MHCTPYMEHTaM Ha POCCUWACKOM pblHKe. [lonroBble WMHCTPYMeHTbl [pynnbl, npeacTaBneHHble
AONEBbIMA UHBECTULMAMU CO BCTPOEHHBbIMM OMNUMOHAMM, OLEHMBAKOTCS aHaNOrMYHO LeHHbIM Bymaram ¢
PUKCUPOBAHHBIM JOXOAOM B COOTBETCTBMM C YCMOBUAMWU OMUMOHHBLIX cornawieHnn. Ecnn Ha KoHey
OTYETHOro nepuoga B MOAENW OLEHKU ©as3on onpedeneHusi cnpaBeanMBON CTOMMOCTM TakMX OONTOBbIX
WHCTPYMEHTOB SBMSIETCSI OMUUOH «MyT» WM «KOJUT», TO OHM B OOmMblUEN CTENeHUM MOoABEPXKEHbI
M3MEHEHUAM CTaBOK [OUCKOHTUPOBAHWUSA, UCMOMb3yeMblX B MOAenu oueHKu onumoHa. Ecnn Ha KoHel
OTYETHOro nepuoga B MOLENM OLeHKn 0a3oi onpedeneHnst CcnpaBeaIMBON CTOMMOCTM TakuMX LOSTOBbIX
WHCTPYMEHTOB SIBNSETCS CLiEHAPHbIA aHanm3, TO OHU B OOMbLUEN CTENeHN NOABEPXKEHbI LIEHOBOMY PUCKY
no akuuMsm, U aHanua YyBCTBUTENBHOCTU K U3MEHEHUSIM CTaBOK OUCKOHTUPOBAHWUSA, UCMOMb3yeMblX B
MOAENSX OLEHKM, NpeacTaBfieH HKe B LLEeHOBOM pPUCKE MO akuusaMm.

pynna noasepkeHa M3MEHEHMUIO NMPOLIEHTHOW CTaBKWM MO MHBECTULIMAM, NpeaHa3HavYeHHbIM A9 TOProBnu,
CTOMMOCTb KOTOPbIX OnpeaenseTcs Ha OCHOBE PbIHOYHbIX KOTUPOBOK U 3aBUCUT OT KonebaHuin NpoLeHTHbIX
CTaBOK Ha pbiHKe. [lonroBble LUeHHble BymMarn oTpaxalTCcd Kak npeaHasHadeHHble Afs TOProBnu
BCneacTsuMe TOro, 4To npuobpeTatotcs [pynnon Anga ckoperiLlen nepenpoaaxu.
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24 YnpaBneHue pmHaHCOBbLIMU puckaMu (NpoJomkeHne)
Puck enusiHust usaMeHeHUs1 MPOUeHMHoU cmaeku (npodosnKeHue)
Cnepytowasn Tabnuua 4eMOHCTpUpYeT naMeHeHve npubbinu pynnel 3a rog 1 Kanutana No COCTOSHUIO Ha

31 nekabpsa 2011 roga n 31 gekabpsa 2010 roga ¢ y4eToM pucka BAUSHUS U3MEHEHUS NPOLIEHTHOW CTaBKu
npu YCNoBUM HEU3MEHHOCTU BCEX OCTasIbHbIX (DaKTOPOB.

31 pekabps 2011 roga 31 pekabpsa 2010 roga
Bo3moxHoe BnusHue Ha npubbInb Bo3moxHoe Bnusanve Ha
M3MeHeHue M KanuTan M3MeHeHMe npubbUIb M KanuTan
CcTaBKu CcTaBKu
BUCKOHTU- OUCKOHTU-
B murnnuorax poccutickux poBaHua  YBenuye-  (YMeHb- poBaHua YBenuye-  (YMeHb-
pybnel (%) Hue LeHue) (%) Hue LeHue)
[loneBble MHCTPYMEHTbI CO
BCTPOEHHbLIMW OMNLMOHaMMU +3/-3 (2 495) 2901 +1/-1 (831) 875
3alMbl BblAaHHbIe +3/-3 (1 648) 1922 +3/-3 (1 478) 1674
PrHaHCOBbIE aKTUBbI,
npeaHasHayeHHble ans Toproenm  +0,55 / -0,15 (64) 17 - - -
KpeouTbl 1 3aiimbl +3/-3 (150) 150 +3/-3 (58) 58
WToro (4 357) 4990 (2 367) (2 607)

Bce npoyne N3MeHeHnA pbIHOYHbIX NMPOLUEHTHbIX CTaBOK, KPOME ONMUCaHHbIX BblllE, HE OKa3biBaloT BIINAHNE
Ha Kanutarn.

prnna ocywecTBiA€T MOHUTOPUHI NMPOLUEHTHbIX CTaBOK B OTHOLLUEHNN CBOUX (*)VIHaHCOBbIX MHCTPYMEHTOB.
Sd)d)eKTVIBHbIe NpoueHTHbIe CTaBKM Ha KOHEL COOTBETCTBYHOLLEro OT4ETHOro nepmnoga no AaHHbIM OT4eTa,
npencraendaemMoro pykoBoACTBY, BKITHOHAKOT crieaytoulee:

2011 rop, 2010 rop,
Py6nb EBpo Donnap CLLA Py6nb EBpo
BaHkoBCckMe Aeno3unThI 9,2% 2% 2,41% 7,14% 1,34%
3aliMbl BblAaHHbIE 12,05% - - 11,38% -
KpeauTbl 1 3anmbl 9,01% - - 8,99% -

LleHoeol puck no akyusm. Viusectnumm pynnbl B NPOEKTHbIE KOMNAHWUN NOABEPXKEHbI LIEHOBOMY PUCKY
n3-3a HeonpeaeneHHOCTN OTHOCUTENBHO OyayLIeN CTOMMOCTM AONEBbIX MHCTPYMEHTOB. IHBECTULMOHHBIN
koMuTeT u MNpaeneHune npeactasnstoT CoseTy [upekTopoB KomnaHum pexoMeHaaumm no MHBECTUPOBaHUIO
CpeacTB B KOHKPETHblE MPOEKTbl MOCIEe 3aBepLUEHUs] Hay4YHO-TEXHUYECKOW M (PMHAHCOBOW 3KCMEPTU3bl
noTeHUuansHoro npoekta. ®PuHaAHCMpPOBaHME MPOEKTHLIX KOMMAHUA OCYLLECTBNSETCA TONbKO nocrne
yTBepxaeHua Cosetom [OupektopoB KomnaHun. [Ona uenen ynpaBneHUs LEHOBbIM  PUCKOM
WHBECTULUMOHHBLIE MEHEeKepbl €XeKBapTaribHO OTCMNEXUBAT AEATENbHOCTb MPOEKTHLIX KOMMaHUA U
NnoadePKMBaIOT PEryrnspHbIN KOHTAKT C PYKOBOACTBOM MPOEKTHBIX KOMMAaHWIA MO OEMNOBbIM U OnepaTBHbIM
Bonpocam. Komnanusi paspabaTbiBaeT CUCTEMY BHYTPEHHErO KOHTPONSA NS YNyYlWeHUss CUcCTeMmbl
MOHUTOPWHIa 3a MHBECTULMOHHLIMU KOMMAHUSIMU Ha MOCTOSIHHOWM OCHOBE.

CywecTtBylowmn pernameHT 3anpelwiaet KomnaHum mHBeCTMpoBaTb B OAHY komnaHuio cebiwe 10% ot
obwern BenuumMHbl ee aktmuBoB. OOLWasi BenMUMHA aKTMBOB OMNpPEAEensieTcss Ha OCHOBE (PMHAHCOBOM
otyetHocTn OAO «POCHAHO», noaroToBneHHOM B COOTBETCTBMM C POCCUMCKMMW CTaHgapTamu
Oyxrantepckoro y4eTta, Ha NOCMELHION OTYETHYIO [aTy, NPeALWECTBYIOLWYO AaTe NPUHATUS pelleHus ob
WHBECTUPOBAHUM.
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24 YnpaBneHue (pMHaHCOBbLIMM pUCKaMu (NPOAOIKEHWE)
LjeHoeol puck no akyusiMm (npodoJsnkeHue)

Mo cocTosaHuio Ha 31 gekabpsa 2011 roga cnpaBennmeasi CTOMMOCTb 40NEBbIX (HMHAHCOBbLIX MHCTPYMEHTOB,
noABepXXEHHbIX LEHOBOMY pUCKy, cocTaBuna 26 819 mnH. py6. (31 gekabpsa 2010 roga: 7 884 mnH. pyb.).
CnpaBeanvBasi CTOMMOCTb [0OfIEBbIX (PUHAHCOBBIX WMHCTPYMEHTOB CO BCTPOEHHBIMU  OMUMOHAMMW,
NnoABEPXXEHHbIX LEHOBOMY pUCKy Mo akumsiM, coctaBuna 10 143 mnH. pyb. (31 gekabps 2010 ropa:
2 238 MrH. pyb.), ogHaKko 3Ta NOABEPXKEHHOCTb OrpaHuYeHa BCTPOEHHbIMM onumMoHamu. Ecnn ueHa aTmx
AOMNEBbIX VMHCTPYMEHTOB, KOTOpble He oOpallaloTCcsi Ha aKTMBHOM pbiHKE, Obina Obl yBenuyeHa wnm
YMEHbLUEHA HAa OCHOBE BO3MOXHOIO M3MEHEHWSI PbIHOYHBLIX ycnoBui Ha 3%, TO NpubbIfb 32 Nepuog u
Kanutan yBenuuunucb Ha 2 246 MnH. py6. unn ymeHbwmnuce Ha 1893 MnH. pyb., COOTBETCTBEHHO
(2010 roa: uameHeHue pbIHOYHbIX YCrnoBuMn Ha 5%, yBenuyeHue Ha 565 MnH. py6. unu ymeHblUeHne Ha
454 MnH. py6.). AHann3 4yBCTBUTENBHOCTU OCHOBAH Ha BO3MOXHOM M3MEHEHWUM CTaBKN AMCKOHTUPOBaHMWS
ANs OTAEeNbHbIX MPOEKTOB Ha MHBECTULMOHHON dhase.

Puck nukeudHocmu. PvcK NVKBUOHOCTM — 3TO PUCK, MPU KOTOpOM [pynna He CMOXET MNomy4uTb
[OCTaTOYHO [EHEeXHbIX CPeacTB Ans MoralleHus CBoMX o06s13aTenbCTB MO MHBECTUPOBAHMIO B MOSTHOM
obbeme MO Mepe HaCTYMNEeHUs1 CPOKOB MOralleHusi, UM CMOXET 3TO cAenaTb TONbKO Ha CYLUEeCTBEHHO
HeBbIroAHbIX Ana cebs ycnosusx. Y [pynnbl umeeTcss HEOOXOAMMOCTb EXEOHEBHOTO OTBIEYEHUS
[EHEXHbIX CPeACTB U3 MEIOLLMXCS PECYPCOB.

MHBecTUUMM OCYLLEeCTBNAIOTCA 3a CYeT HepacnpederneHHow npubbinu [pynnbl M 3aeMHbIX CPeacTs,
obecneyeHHbIX rapaHTusMu, BblgaHHbIMK [paButensctBom Poccunckon ®egepaumun. bonblias yacTb
WHBECTMUMIA OCYLLECTBMNAETCS B [ONroBble W [oNneBble (PMHAHCOBblIE WHCTPYMEHTHI, KOTOpble He
obpallalTcs HU Ha O4HOM OpPraHM30BaHHOM (PUHAHCOBOM PbIHKE, W HE MOTYT BbITb BBICTPO peanu3oBaHbl.
Mo coctosiHnio Ha 31 gekabps 2011 roga KomnaHus nmeeTt Takue uHBecTMuum Ha obwyto cymmy 100 520
MrH. py6. (31 gekabps 2010 roga: 58 373 mniH. pyb.). PyKkoBOACTBO €XerogHo nepecmarpuBaeT
ANUTENBbHOCTb BOXEHWS B KOHKPETHbIE MPOEKTHbIE KOMMaHWK.

Mepuogunueckn pynna uwHBECTUpYeT BPEMEHHO CBOOOAHble AEHEeXHble CPeAcTBa B KpaTKOCPOYHble
6aHkoBckue agenosuTbl (MpumevaHne 12) 1 obpaliaowmecs Ha pblHKe LeHHble Bymaru, KoTopble npwu
HOPMarbHbIX PbIHOYHBIX YCMOBMSIX MOryT ObiTb Jlerk0O KOHBEPTMPOBaHbl B [eHeXHble cpeacTBa
(Mpumevanue 10). Ona ynpaBneHns NMUKBUOHOCTLIO PYKOBOACTBO NIAHMPYET NOTOKU ABWXKEHWUS AEHEXHbIX
CpeacTB M UX 3KBMBaNeHToB M HaHKOBCKMX [Oeno3MTOB Ha OCHoBe OrmkeTa OOXOAOB M pacxodos,
yTBepxgaemoro Cosetom [npektopoB. PyKOBOACTBO aHanu3vpyeT MKBUAHOCTb C Lenbio YAOCTOBEPUTLCH
B TOM, 4TO [pynna mmeeT JOCTAaTOMHO AEHEXHbIX CPEACTB Ans YAOBMNETBOPEHWUS ONEpPauUMOHHbIX HYXA U
noraweHns MHBECTULMOHHBLIX 00A3aTenbCTB N0 Mepe HaCTYNNeHus CpOKOB noraweHus. JIMKBUAHbIN
noptdens pynnbl BKNOYaeT AeHexHble cpedcTtBa M ux akeusaneHTol (Mpumedanue 13), 6aHkoBCkue
aeno3utbl (MpumeyaHue 12) n douHaHCOBbIE akTWBbI, MpegHa3HavYeHHble Ansd Toprosmm (Mpumeyanuve 10).
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24 YnpaBeneHue dhMHaHCOBLIMU pUCKaMu (NPOAOITKeHUe)
Puck nukeudHocmu (npodosnkeHue)

AHanus d.)I/IHaHCOBbIX aKTMBOB prnnbl No CpOKaM noraiwleHna npeacrtaBrieH HUXe.

Ho BocTpe-
6oBaHuA U B

CPOK MeHee Ot1p00 OT6 oo CBbiLle Cabilwe
B munnuoHax poccutickux pybnet 1 mecauya 6 mecsiueB 12 mecsiueB 1ropa 5 ner UToro
31 pekabpsa 2011 ropa
[lonesble MHCTPYMEHTLI* - - - 17 042 14179 31221
[oneBble MHCTPYMEHTbI CO
BCTPOEHHbLIMW OMnuMoHamMm - - - 30772 5756 36 528
3alnMbl BblAaHHbIE (HOMUHanNbHas
CTOMMOCTb gonra) 1 4 691 419 20 437 4152 29 700
drHaHCOBbIE aKTUBbI,
npegHasHa4YeHHble 4518 TOprosnn - 2783 - - - 2783
durHaHCOBLIE aKTVBbI B COCTaBe
npo4en aeduTopckomn
3aJ0SDKEHHOCTU U NpegonnaTbl - 960 3041 - - 4001
BaHKkoBCkMe Oeno3unTbl 144 22 847 40 337 - - 63 328
[eHexHble cpeacTea u nx
3KBMBAmNEHThbI 3391 - - - - 3391
WToro chmHaHcoBbLIe aKTUBbI NO
cpokam Ha 31 pekabps
2011 ropa 3536 31281 43 797 68 251 24 087 170 952
31 pekabps 2010 ropa
[oneBble MHCTPYMEHTbI* - - - 6 991 2 155 9 146
[oneBble MHCTPYMEHTLI CO
BCTPOEHHbIMW ONunoHamu - - - 23 400 4576 27 976
3alMbl BblgaHHbIE (HOMUHanNbHas
CTOMMOCTb Jonra) 2 50 147 17 834 6 277 24 310
durHaHCOBbIE aKTVBbI B COCTaBe
npo4en aedmuTopckomn
3aJ0SPKEHHOCTU U NpegonnaTbl 299 - 2185 136 - 2620
BaHkoBCKkMe Oeno3unTbl - 15762 - - - 15762
[eHexHble cpeacTea u nx
OKBMBAmNEHTHI 33 845 - - - - 33 845

UToro chmHaHcoBbLIE aKTUBbI NO
cpokam Ha 31 pekabps
2010 ropga 34 146 15812 2 332 48 361 13 008 113 659

* [oneBble MHCTPYMEHTbI NpeACTaBfieHbl NO AaTe OXnaaemMoro Bbixoaa 13 npoekTa.

B Tabnuue Hwke npeacTaBneH aHanu3 dUHAHCOBLIX obs3aTensctB Ha 31 aekabpsi 2011 roga u
31 pekabps 2010 roga no cpokam noraiueHusi. CyMMbl, BKMOYEHHbIE B Tabnvuy ¢ pa3buBKoi No cpokam
norawleHusl, npeacTaBnsloT COOOW KOHTPaKTHble CyMMbl 6e3 ydeTa [AMCKOHTMPOBAHMWSA, BKIHOYas
obsa3atenbcTBa MO (QMHAHCOBLIM TAPaHTUMAM. 3TU HEOMCKOHTUPOBAHHLIE [AEHEXHbIE MOTOKM MOryT
OTNNYaTLCSH OT CYMM, OTpaxeHHbIX B OTyeTe 0 PUHAHCOBOM MOMOXEHWUW, Tak Kak NocrneaHue OCHOBaHbI Ha
OUNCKOHTUPOBAHHbIX AEHEXHbIX MOTOKaXx.
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24 YnpaeneHue hMHaHCOBbLIMU pUCKaMu (NPOAOITKeHue)

Puck nukeudHocmu (npodosnkeHue)

B munnuoHax poccutickux
pybnel

Mpum.

[o BocTtpe-
6oBaHuA U B
CpPOK MeHee
1 mecsua

OTt1p806
MecsiueB

OT6 0o 12
mecsueB

Csbllwe
1ropga

CBblwe
5 ner

Utoro

31 pekabps 2011 ropa
KpeouTbl 1 3aimbl

Mpoyas kpeguTopckas
3a0MKEHHOCTb U
HauMcneHHble pacxoabl
YucTble akTuBbI,
npuxogsaLmecs Ha Jonto
HEKOHTPONMUPYHOLLINX
Y4YaCTHMKOB JOYEPHMX
KOMMaHWN

®duHaHCOBbIE rapaHTUn
Obsa3aTenscTBa No
npuobpeTeHnto AoneBbIX
WHCTPYMEHTOB
ObsizaTenscTBa no
npeaocTaBrieHnIo 3aiMOB
O6s3aTensLCTBO NO
hbrHaHCMpoBaHUIO NpoeKTa
EBponenckuii nasep XFEL

15

16

22

22

22

22

590

676

8 093

2675

2328

8152

899

516

3056

1703

3824

1464

1547

47 367

6 500

12 928

922

3071

44 973

456

98 314

676

456

8 203

32 997

5960

5134

WTtoro 6yaywime nnatexu no
pMHaAHCOBbLIM UHCTPYMEHTaM
Ha 31 gekabpsa 2011 roga

12 034

11 895

11 594

70 788

45 429

151 740

31 pekabps 2010 ropa
KpeanTtel 1 3anmbl
Mpouas kpegmTopckas
3a]0MKEHHOCTb U
HauMcneHHble pacxoabl
YucTble akTuBblI,
npuxoasaLmecst Ha OOt
HEKOHTPONMPYHOLLINX
YYaCTHUKOB JOYEPHMX
KOMMaHun

durHaHCOBbIE rapaHTK
Ob6si3aTenbcTBa No
NpuobpeTEHUIO A0NEBbIX
WHCTPYMEHTOB
ObsizaTenbCcTBa no
npegocTaBeHnto 3anvoB
O06sa3aTENBLCTBO MO
MHaHCMPOBaHWIO NPoekKTa
EBponenckun nasep XFEL

15

16

22

22

22

22

295

356

665

1201

747

1580

1238

718

747

1941

5013

2317

1494

22 679

6 642

2 657

2945

4 969

41 267

144

67 762

356

144

6 642

9573

7181

7 957

WToro 6yayuive nnaTtexu no
(pMHAHCOBbLIM MHCTPYMEHTaM
Ha 31 gekabps 2010 roga

3 264

4 283

10 765

39 892

41 411

99 615

Obwasn cymma 0b6s13aTeNbCTB MO NpefoCTaBneHnio MHAHCUPOBaHUA ABMSEeTCS 6e30T3bIBHOM UK OT3bIB
BO3MOXEH TOJIbKO B Cry4ae CyLLIEeCTBEHHOrO YXYALIEHWUsSI KpeaUTOCNOCOBHOCTY 3aeMLLMKa.

25 YnpaBrneHue Kanutasom

Kanutan pynnbl npeactaBneH akUMOHEpPHbIM Kanutanom, npuHagnexawum Poccuiickon depepaunmn

(MpumeyvaHwne 1).

Bapaven Mpynnbl B obnactn ynpasneHus kanutanom sensieTcs obecneveHme BO3MOXHOCTU [pynnbl
npoaomKaTb HEeNpPepbIBHYIO OeATENbHOCTb B LEeNsx peanu3auuu nonutuku Poccuickon depepaumm B
00nacT HaHOTEXHOMOMMA U NOAOEPXKAHUSA ONTUMAarbHOW CTPYKTYpbI

KanuTana Qans coaencteus
pasBUTUIO HaHOMHAYCTpUM B Poccuu, a Takke MHBECTULMOHHOW AesTenbHOCTM [pynnbi.
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25 YnpaBneHue KanuTanom (NpogosmkeHue)

K lpynne He npenobaBRsOTCS kakne-nvbo BHelwHMe TpeboBaHMA K ypOBHIO kanuTana. duHaHcoBas
nonutuka [pynnbl OpMEHTMpPOBAHa Ha MaKCUMU3aUMI0O YUCTbIX aKTMBOB NpU ycrnoBum obecneyeHus
NNKBUOHOCTU U (PUHAHCOBOWN YCTOMYUBOCTN.

Cymma kanuTana, KoTopbiM ynpaensna [pynna, no coctosiHuio Ha 31 gekabps 2011 roga cocTtaBnsna
112 201 mnH. py6. (2010 roa: 73 918 mnH. py6.).

26 CnpaBeanuBasi CTOMMOCTb (pMHAHCOBbIX MHCTPYMEHTOB

CnpaBegnueag CTOMMOCTb npeacTaBnseT cobon Cymmy, Ha KOTOPY MOXeT BbiTb 0O6MeHeH (bMHAHCOBBLIN
WHCTPYMEHT B Xo4e TeKyllenh onepauun mexgy 3anHTepecoBaHHbIMU CTOPOHaMW, 3a WCKIHOYEHUEM
CrnyyaeB BbIHYXOEHHON MNpodaxv unu nukeMpaauun. Hawnydwum noATBEpPXAEHMEM CrnpaBeannBon
CTOUMMOCTW ABMSIETCA KOTUpYyeMasi Ha akTMBHOM pblHKE LeHa PMHaAHCOBOro MHCTpymeHTa. [NogpobHas
WHdOPMaUNs NO OUeHKe CnpaBeanvBon CToMMocTu npusedeHa B [pumevanumn 3. [lo cocTosiHMIO Ha
31 pgekabps 2011 roga [pynna BnageeT (PMHAHCOBbLIMWM akTMBaMu, NpegHasHaYeHHbIMW A5 TOProsnu,
KOTOpble obpaLLalTCst Ha aKTUBHBIX PbIHKaX M UMEIT PbIHOYHbIE KOTUPOBKM.

®PuHaHcoeble UHCMPyMEeHMbI, ompaxaemble [0 cnpaeednueoll cmoumocmu. [lonesbie
WHBECTULWW, OOMNEBble WHCTPYMEHTbl CO BCTPOEHHbIMW OMUUOHAMU WU 3alMbl BblJAHHbIE Ha CyMMY
100 520 MnH. pyb6. oTpaeHbl MO CrnpaBeasIMBoOA CTOMMOCTM Ha cveTe npubbinen n yobITKOB Ha AaTty
NPUHATUA K y4eTy U packpbiTbl B [MpumedaHnax 10 n 24. Bce 3T (pvHAHCOBbLIE aKTUBbI OLIEHEHbI C
MCMNonb30BaHNEM METOAa OLEHKW, NCMOMb3YIOLWEro 3Ha4YNTEmNbHbIN 06beM AaHHbIX, HeHabnaaeMbIxX Ha
(PUHaAHCOBBLIX pblHKax (YpoBeHb 3 uepapxum (HUHAHCOBbLIX WHCTPYMEHTOB W OLEHKW CrnpaBensimBon
CTOUMOCTH).

AKTMBHOrO pblHKa AN 3TUX (PUHAHCOBLIX WMHCTPYMEHTOB He cyllectByeT. PykoBoAcCTBO onpegenser
cripaBefMBYI0 CTOMMOCTb BCEX OCTalbHbIX (PMHAHCOBLIX WHCTPYMEHTOB C WUCMOSMb30BaHWEM Mopaenen
OLEHKA W OUCKOHTUPOBAHHBLIX [OEHEeXHbIX MOTOKOB. BBoAHbIE MapameTpbl K 3TUM MOOENSAM OLEHKU
TpebyloT NpodeccrMoHanbHbIX CYXXOEHUA OTHOCUTENBbHO (hakTopoB, Npucywmux dyaymm 6usHec-nnaHam
COOTBETCTBYIOLLUMX MPOEKTHbIX KOMMaHWW, WX aktuBam W obssaTenbCTBam, W BAUSIOT Ha OLIEHKY
crnpaBeiniMBon CTOMMOCTU B UernoM. [pynna ucnonb3yeT MeTo OLEHKM CrnpaBeanvBol CTOMMOCTU
AONEBbIX WHCTPYMEHTOB W [OSEBbIX WHCTPYMEHTOB CO BCTPOEHHbIMWU OMUMOHAMW MO  YMUCTOW
AVCKOHTMPOBaHHOW CTOMMOCTU pacyeTHbIX Oyaywimx AEHEeXHbIX MOTOKOB Afs MNPOEKTHbIX KOMMaHWM.
pynna wvcnonb3yeT MeTOA OUEHKW crpaBeanuMBod CTOMMOCTU 3alMOB  BblAaHHbIX MO YMCTOM
AVCKOHTMPOBaHHOW CTOMMOCTM ByAyLLIMX AEHEXHbIX MOTOKOB, OTHOCALLMXCS K 3alMy, C UCMOMb30BaHNEM
WHOVBMAOYAnNbHOW CTaBKM AMCKOHTUPOBAHMSA AN KaXZoro 3amma B guanasoHe 12 - 16% rogoBbix
(31 pekabpsa 2010 roga: 20% rogoBbix). PykoBoAcTBO onpegenuno CTaBKy AWCKOHTUPOBaHMA AONS
3aMMOB BblJaHHbIX Ha OCHOBE COMOCTaBWMbIX MPOLIEHTHbIX CTaBOK MO KpeauTam, AOCTYMHbIM 1S
KOMMaHWU C aHanorM4yHbIM YpPOBHEM pUCKa HA POCCUINCKOM pbIHKE OT HE3aBMCUMbIX BaHKOB.

®PuHaHCOBbIE aKTMBbI, MNpPegHa3Ha4YeHHble Ans ToproBnu, B cymme 2 783 mMnH. pyb. nogpoGHo
packpbiBatoTcst B [pumedanun 10 u 24. [laHHble oMHAHCOBbLIE aKTMBbLI OLIEHMBAOTCS C UCMONb30BaHMEM
KOTMPOBOK Ha aKTMBHOM pbIHKE [N aHanornyHbix aktmeoB (YpoBeHb 1 wuepapxum (OUHAHCOBbIX
WHCTPYMEHTOB N OLEHKW CNPaBeAnMBON CTOMMOCTMW).

Hwke npencraBneHbl M3MEHEHMSI B (PMHAHCOBbLIX WMHCTPYMEHTax 3a rof, 3akoHumBlIMhca 31 gekabps
2011 roga, v 3a rog, 3akoHumBLLMica 31 gekabps 2010 roga, ¢ pa3buBko No knaccam (PUMHAHCOBbLIX
WHCTPYMEHTOB U MO YPOBHSM Mepapxmm (oHaHCOBbLIX NHCTPYMEHTOB M OLIEHKM CNpaBeaSIMBOM CTOMMOCTH.
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26 CnpaBeanuBasi CTOMMOCTb (PMHAHCOBbIX MHCTPYMEHTOB (NpoAoIKeHne)

@PuHaHcoeble UHCMpPYyMeHMbl, ompakaemble no crnpasednueoli cmoumocmu (NMPodosrKeHue)

YpoBeHb 1 YpoBeHb 3

®duHaHcoBbLIe DoneBble

aKTUBbI, MHCTPYMEHTbI

npegHa3HaveH- co

Hble ans [doneBble BCTPOEHHbLIMU
B munnnoHax poccuickux pyonen TOprosnu VMHBECTULIUU onuuoHamu 3anmbl UTtoro
31 pekabps 2010 roaa - 9 146 27 976 21 251 58 373
MprobpeTeHune 2 960 20071 7511 - 30 542
[penocTtaBneHne 3anmos - - - 5619 5619

MpunbbInu/(yobITKM), NPU3HaAHHBbIE B

cocTaBe npubblinen n yobITKOB 3a rof (211) 1596 1041 6451 8 877
Bbi6bITHA (217) - - (550) (767)
[Mpoyee aBwxeHve 251 408 - - 659
31 pekabps 2011 roga 2783 31221 36 528 32771 103 303
31 pekabps 2009 roaa 1563 12 818 10 828 25 209
MpuobpeTteHne - 7 200 10 320 - 17 520
[pepocTtaBneHne 3anmos - - - 6673 6673

MpnObINKU/(yObITKM), NPU3HaHHbIE B

cocTaBe npubbinen n yobITKOB 3a roA,

BKIHOYasi: 108 4002 4 689 8799
lMepeoueHka Mo npuduHam,

OMIIUYHBIM OM U3MEHEHUs

KpedumHoz20 pucka - 108 4002 3283 7 393
lNepeoueHKa & 83U C U3MeHeHUeM
KpedumHo20 pucka - - - 1406 1 406

Pacnpenenenue ybbiTka 1 gHA ¢
OOnroBbIX Ha AoNeBble NHCTPYMEHTbI
B paMKax naketa VIHBeCTI/ILI,I/II7I npu

nepBoHa4yansHOM NPU3HaHUK - 15 789 (804) -
[Mpoyee asuxeHve - 260 47 (135) 172
31 pgekabps 2010 roaga - 9 146 27 976 21 251 58 373

B TeueHne 0T4ETHOro U CONOCTaBMMOrO NEPUOAOB NEPEMELLEHUA MeXaY YPOBHAMM HE MPOUCXOAMNITO.

YyBCTBUTENBHOCTE K [AOMYLUEHUAM, WCMNOMb30BaHHbIM MpU OLEHKE, packpbita B [Mpumedvanun 24 u
npeacTaBnsieT aHanu3 Toro, HACKOMbKO MOXET YBENMUUYUTBLCA MIN YMEHBLUMTBLCSA BENUYMHA CrpaBeanuBoOii
CTOMMOCTU MpPU UCMOSIb30BaHUN PYKOBOACTBOM BO3MOXHbIX aNlbTEPHATMBHBLIX AOMYLUEHWUA NPU OLEHKE,
KOTOpbIE HE OCHOBLIBAKOTCH HA [OCTYMHBLIX PbIHOYHBIX AaHHbIX.

®duHaHcoeble akmuebl, ompaxaeMble 10 aMmopmu3upogaHHol cmoumMmocmu. banaHcoBas CTOMMOCTb
npoyen [edUTOPCKOM 3aJ0IMKEHHOCTM M NpegonnaTtbl NpMbnNManTenbHO COOTBETCTBYET MX CrpaBeanvBOM
ctoumocTi. [MoagpobHast uHdopmauus npuBegeHa B [lpumedaHun 11. [eHexHble cpeactBa U UX
9KBMBAmEHTbI, @ Takke OaHKOBCKME OEMNO3UTbl OTPaXeHbl MO aMOPTU3MPOBAHHOW CTOMMOCTW, KOTopast
nNpmMbnNmManTensHO paBHa UX TEKyLen crnpasBeanveon ctoumoctu. MogpobHasa nHdbopmaums npueBedeHa B
Mpumevanusax 13 n 12.

Ob6s13amenibcmea, ompaxaemMbie M0 amMopmu3upoeaHHol cmoumocmu. banaHcoBasi CTOMMOCTb
KPEeaMTOB M 3aiMOB, NMPOYen KPeOMTOPCKOM 3a00JPKEHHOCTU M HAYUCIIEHHbIX PAcXOAO0B NpUONM3UTENbHO
paBHa VX cnpaBeanveon ctommocTu. MNMoapobHas nHdopmauns npueedeHa B NpumedaHnsx 15 n 16.
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27 MNpeacTaBneHue (PUHAHCOBbLIX MHCTPYMEHTOB MO KaTeropusiMm oLeHKU

Ons uenen oueHkn B cootBeTcTBMM ¢ MC®PO (IAS) 39 «PuHaAHCOBbIE WHCTPYMEHTHI: MPU3HaHUE U
oueHkay, 'pynna knaccuduumpyeT cBou (OUHAHCOBLIE aKTUBbI NO CNeaylLuM KaTeropusiM: (a) 3anmbl 1
aebutopckas 3agosmKeHHOCTb, (6) (bMHaHCOBbIE aKkTMBbLI, OTpaXXaeMble Mo CrpaBeanvMBON CTOMMOCTU Ha

cyeTe nNpubbinen n yobITKOB.

Hwxe npeacraBnieHa CBepkKa d)VIHaHCOBbIX adKTBOB C BbllleyKa3aHHbIMXA KaTeropnamMm OLEHKN Ha

31 nekabpsa 2011 roga.

AKTUBBI,
3auMbl M1 yuyuTbiBaemble no
peo6uTtop- cnpaBeanuBomn
ckas CTOMMOCTM Ha
3afomKeH- cyeTe NpubbINen n
B munnuoHax poccutickux pybneu Mpum. HOCTb yObITKOB UTtoro
AKTUBBI
HeHexHble cpedcmea u ux 3KkeueasieHmMbl
- OcTaTtku Ha BaHKOBCKMX cyeTax Ao BocTpeboBaHusA 13 3391 - 3391
BaHkoeckue deno3umsi 12 63 328 - 63 328
duHaHco8ble aKkmuebl, ompaxaemMbie o
cnpaeednueoli cmoumMocmu Ha cyeme
npubbinel u ybbimkos
- [loneBble NHCTPYMEHTbI 10 - 31221 31221
- JoneBble MHCTPYMEHTbI CO BCTPOEHHbLIMUW OMLMOHaAMMU 10 - 36 528 36 528
- 3aiMbl, BblAaHHbIE MPOEKTHBIM KOMMaHWUAM 10 - 32771 32771
- PMHaHCOBbIE ~ aKTMBbl, NpeAHasHayYeHHble  Ans
TOProsnu 10 - 2783 2783
lMpoyas de6umopckas 3a00/mKeHHOCMb U
npedonnama 11 4001 - 4001
Utoro cpuHaHCOBLIE aKTUBbI 70 720 103 303 174 023

Huxe npencraBneHa cCBepkKa (bMHaHCOBbIX adKTMBOB C BblllEeYyKa3aHHbIMU KaTeropuamMm OLUEeHKM Ha

31 pekabpsa 2010 roga.

AKTUBBbI,
3anmMbl 1 yuuTbiBaemble no
peobuTtop- cnpaBeanMBomn
cKas CTOMMOCTM Ha
3af0MmKeH- cyeTe NpuGbLINen 1
B munnuoHax poccutickux pybnet Mpum. HOCTb yObITKOB UTtoro
AKTUBbI
HeHexHble cpedcmea u ux 3KkeusasieHMbl
- OcTaTtku Ha GaHKOBCKMX cyeTax Ao BocTpeboBaHus 13 30188 - 30 188
- JeHexHble cpeacTtsa B NyTH 13 3657 - 3657
BaHkoeckue deno3umsl 12 15 762 - 15762
QduHaHco8ble akmuebl, ompaxaemblie 1o
cnpaeednueoli cmouMocmu Ha cyeme
npu6bbinel u y6bimkoe
- JoneBble MHCTPYMEHTHI 10 - 9 146 9 146
- JoneBble MHCTPYMEHTbI CO BCTPOEHHbLIMU OMLMOHaMMU 10 - 27 976 27 976
- 3anMbl, BblAaHHbIE NPOEKTHLIM KOMMaHUAM 10 - 21 251 21 251
lpoyass debumopckasi 3a00/KeHHOCMb U
npedonnama 11 2484 136 2620
Utoro chmHaHCOBBIE aKTUBbI 52 091 58 509 110 600

Bce dwmHaHcoBble obsa3atenbctBa [pynnbl OTpaXeHbl

OTYETHbIE OaThbl.

no amopTU3MpPOBAHHOM

CTOMMOCTU Ha obe
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Fpynna «POCHAHO»
lNpumeyaHus Kk KOHconuduposaHHoU ¢huHaHcoeoli omyemHocmu — 31 dekabps 2011 2o0a

28 Cob6bITusA nocne oT4eTHOM AaThbl

3anim, BblgaHHbeli OO0 «Yconbe-Cubupckmn CunukoH», B cymme 4 500 mnH. py6. 6bin MOMHOCTbLIO
noraweH 30 mapta 2012 roga.

B mapte 2012 roga [pynna npuBnekna 3aemHoe duHaHcupoBaHue oT banka CakT-leTepbypr un
Cb6epbaHka nop rapaHtum [lpasButenbctBa Poccuiickon ®epepaumm B pasmepe 5000 mnH. py6. u
23 000 MnH. py6., COOTBETCTBEHHO.

B mapte 2012 roga [pynna npogana 40,6% cBoero noptgonuo obnurauuin no COCTOSHMIO Ha
31 pekabpsa 2011 ropa. Mo coctosiHmio Ha 31 pekabpsa 2011 roga GanaHcoBasi CTOMMOCTb AaHHbIX
obnuraumin, OTpaXeHHbIX B cocTaBe (PMHAHCOBLIX akTMBOB, MpeAHa3HayYeHHbIX Ans TOProsmw,
coctaBnana 1131 mnH. pyb. BcneactBue npogaxu obnurauum 6bina npusHaHa peanu3oBaHHas
npubbinb B pasmepe 20 MiH. pyo.

B anpene 2012 roga Npynna BbinycTUNa HEKOHBEPTUPYEMbIE NMPOLIEHTHbIE AOKYMEHTapHble obnuraumm
obwenn HomuHanbHon ctoumocTbio 20 000 mnH. py6. noa rapaHTtum [lpaBuTtensctBa Poccuinckon
depepaumm 1 cpokom norawleHnsi B 2548-om AeHb ¢ gaTbl Hayana ux pasMeLLeHust.

B mae 2012 roga CoseT [dnpektopoB ogobpun peweHne o npogaxe gonn OAO «POCHAHO» B pasmepe
27,60% B kanuTane npoekTtHon koMmnaHun 3A0 «LleHTp nepcnekTuBHbLIX TeXHoMormny». MNMpeanonaraemas
poxogHocTb nHBecTuuun (IRR) KomnaHum coctasut 29,50%.

Mocne oOkOHYaHMA OTYETHOro nepvoda M OO AaTbl Bbinycka uHaHcoBOW oT4yeTHocTM [pynna
npegoctaBuna AonofHMTeNbHOe AoneBoe (hMHAHCMPOBAHUE NPOEKTHbIM KOMMNaHMAM Ha obLyto cyMMy
16 865 mnH. py6. u gonroBoe hnHaHCMpoBaHue - Ha o6yt cymmy 3 088 MiH. py6.
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