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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of the OJSC Chelyabinsk Tube-Rolling Plant:

We have audited the accompanying consolidated financial statements of OJSC Chelyabinsk Tube-Rolling
Plant and its subsidiaries (the ‘Group’) which comprise the consolidated balance sheet as of 31 December
2007 and the consolidated income statement, consolidated statement of changes in equity and consolidated
cash flow statement for the year then ended and a summary of significant accounting policies and other
explanatory notes.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with International Financial Reporting Standards. This responsibility includes:
designing, implementing and maintaining internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error; selecting and
applying appropriate accounting policies; and making accounting estimates that are reasonable in the
circumstances.

Auditor's Responsibility

Our responsibility is to express an oe:mo;t on these consolidated financial statements based on our audit. We
conducted our audit in accordance with fniernatlonal Standards on Auditing. Those Standards require that we
comply with ethical requirements and plan-and perform the audit to obtain reasonable assurance whether the
financial statements are free from material missjatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment of
the risks of material misstatemént of the 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 financial statements in order to design audit procedures that are appropriaie in ihe
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 financial statements.

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

Opinion

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
financial position of the Group as of 31 December 2007, and of its financial performance and its cash flows for
the year then ended in accordance with International Financial Reporting Standards.

/7 / % fiznga 1o Aoist e Qe Y

Moscow, Russian Federation
20 June 2008

The firm is an authorised licensee of the tradename and logo of PricewaterhouseCoopers.



Open Joint Stock Company Chelyabinsk Tube-Rolling Plant
Consolidated Balance Sheet

In thousands of Russian Roubles Note 31 December 2007 31 December 2006
Assets

Non-current assets

Property, plant and equipment 8 14,851,363 13,008,695
Advances for capital construction 6,965,778 1,790,315
Intangible assets 9 1,959,891 594,815
Other non-current assets 3,530 -
Total non-current assets 23,780,562 15,393,825
Current assets

Inventory 10 9,745,111 8,482,169
Accounts receivable 11 10,542,593 8,077,241
Current income tax prepayment 553,347 201,135
Promissory notes and loans receivable 12 4,832,587 1,101,838
Cash and cash equivalents 13 681,899 727,045
Total current assets 26,355,537 18,589,428
Total assets 50,136,099 33,983,253
Equity

Share capital 14 2,498,261 2,498,261
Legal reserve 70,857 23,619
Share premium - 23,346
Treasury shares (8,207) (7,577)
Retained earnings 13,238,671 8,079,588
Equity attributable to the Company’s equity holders 15,799,582 10,617,237
Minority interest 4,647,100 3,836,942
Total equity 20,446,682 14,454,179
Liabilities

Non-current liabilities

Borrowings 15 4,574,369 4,404,664
Promissory notes payable 16 2,855 12,834
Employee benefits 97,593 24,539
Share in net assets attributable to minority participants 92 171,361
Deferred income tax liability 23 651,813 836,377
Total non-current liabilities 5,326,722 5,449,775
Current liabilities

Borrowings 15 19,235,706 6,496,161
Accounts payable and accrued expenses 18 3,358,919 3,806,541
Advances from customers 1,205,229 3,037,407
Unamortised balance of fair value of originated financial

guarantees 97,841 89,782
Taxes payable 17 465,000 649,408
Total current liabilities 24,362,695 14,079,299
Total liabilities 29,689,417 19,529,074
Total liabilities and equity 50,136,099 33,983,253

Approved for issue and signed on behalf of the Management Board on 20 June 2008.

E. Pelyugin ”S. Knysheva

hief Accountant

ﬁﬂﬁ'ﬁﬁbuor

The accompanying notes on pages 5 to 36 are an integral part of these consolidated financial statements.



Open Joint Stock Company Chelyabinsk Tube-Rolling Plant

Consolidated Income Statement

In thousands of Russian Roubles Note 2007 2006

Revenue 19 80,663,796 60,811,034

Cost of sales 20 (62,659,800) (46,160,297)
Gross profit 18,003,996 14,650,737

Distribution expenses 21 (2,674,203) (1,462,640)
General and administrative expenses 21 (5,079,216) (4,953,192)
Operating profit 10,250,577 8,234,905

Finance costs 22 (1,248,597) (758,423)
Profit before income tax 9,001,980 7,476,482

Income tax expense 23 (2,449,826) (2,094,194)
Profit for the period 6,552,154 5,382,288

Profit is attributable to:

Equity holders of the Company 5,325,786 4,413,129

Minority interest 1,226,368 969,159

Profit for the period 6,552,154 5,382,288

Earnings per share for profit attributable to the

equity holders of the Company, basic and diluted

(expressed in RR per share) 24 11.7 9.3

The accompanying notes on pages 5 to 36 are an integral part of these consolidated financial statements.



Open Joint Stock Company Chelyabinsk Tube-Rolling Plant
Consolidated Statement of Cash Flows

In thousands of Russian Roubles Note 2007 2006

Cash flows from operating activities

Profit before income tax 9,001,980 7,476,482

Adjustments for:

(Gain on recognition of negative goodwill)/goodwill impairment 9,20,21,28 (70,085) 89,052

Share in net assets of a subsidiary attributable to the minority

participants 21 3,658 -

(Amortisation)/recognition of fair value of originated financial

guarantees 21 8,059 89,782

Depreciation, amortisation and impairment of property, plant and 8,9,10,

equipment and intangible assets 21,22 1,627,470 1,478,273

Impairment of trade and other receivables 21 31,408 152,800

Impairment of promissory notes 21 238,988 -

Change in inventory impairment provision 20 (28,922) 18,451

Losses on disposals of property, plant and equipment 21 108,448 18,753

Gain on disposal of subsidiary 21 - (53,076)
Finance costs 22 1,273,671 1,087,624

Net gain from sale of securities 22 (32,685) -

Foreign exchange differences on non-operating items (67,868) (336,858)
Operating cash flows before working capital changes 12,094,122 10,021,283

Increase in accounts receivable and prepayments (3,144,473) (6,830,433)
Increase in inventories (1,227,283) (2,563,423)
Decrease in trade and other payables (2,445,642) 9,027,571

Cash generated from operations 5,276,723 9,654,998

Income taxes paid (3,028,179) (2,424,707)
Interest paid (1,331,162) (1,197,386)
Interest received 125,106 56,910

Net cash from operating activities 1,042,488 6,089,815

Cash flows used in investing activities

Purchase of property, plant and equipment and intangible assets (3,542,386) (1,980,950)
Increase in advances for capital construction (5,175,463) (1,312,227)
Proceeds from sale of property, plant and equipment 156,974 4,059

Purchase of promissory notes and loans given (9,744,293) (3,078,721)
Proceeds from sale of promissory notes and loans repaid 5,798,734 3,156,914

Acquisition of minority interest in PNTZ 9 (400,670) (733,619)
Acquisition of minority interest in Basa MTS 9 (40,100) -

Acquisition of minority interest in Meta Invest 9 (256,008) -

Cash disposed in UTS, net of proceeds from disposal - (20,838)
Sale of minority interest in Tirus - 9,303

Acquisition of Zhilevskaya Metallobasa, net of cash acquired 28 (609,708) -

Cash acquired in UTS, net of purchase consideration 28 109,453 -

Prepaid acquisition of Vtorchermet 11,30 (223,257) -

Acquisition of Meta Invest, net of cash acquired - (594,406)
Purchase of a discontinued operation - (640,000)
Proceeds from sale of a discontinued operation - 637,700

Cash acquired in Tirus - 95,901

Net cash used in investing activities (13,926,724) (4,456,884)
Cash flows from financing activities

Proceeds from borrowings and promissory notes 59,804,808 37,870,562

Repayment of borrowings and promissory notes (46,822,277) (39,418,966)
Cash paid to acquire treasury shares (4,670,220) (7,577)
Cash received upon disposal of treasury shares 4,526,779 -

Net cash from financing activities 12,839,090 (1,555,981)
Net (decrease)/increase in cash and cash equivalents (45,146) 76,950

Cash and cash equivalents at the beginning of the period 727,045 650,095

Cash and cash equivalents at the end of the period 13 681,899 727,045

The accompanying notes on pages 5 to 36 are an integral part of these consolidated financial statements.



Open Joint Stock Company Chelyabinsk Tube-Rolling Plant
Consolidated Statement of Changes in Equity

Attributable to the equity holders of the Company

Share Legal Retained Share Treasury Total Minority Total
In thousands of Russian Roubles capital reserve earnings premium shares interest equity
Balance at 1 January 2006 2,498,261 23,619 3,666,459 23,346 - 6,211,685 2,869,665 9,081,350
Profit for the year - - 4,413,129 - - 4,413,129 969,159 5,382,288
Total recognised profit for the year - - 4,413,129 - - 4,413,129 969,159 5,382,288
Acquisition of treasury shares - - - - (7,577) (7,577) - (7,577)
Acquisition of treasury shares by a
subsidiary - - - - - - (11,387) (11,387)
Acquisitions and disposals of
subsidiaries - - - - - - 9,505 9,505
Balance at 31 December 2006 2,498,261 23,619 8,079,588 23,346 (7,577) 10,617,237 3,836,942 14,454,179
Profit for the year - - 5,325,786 - - 5,325,786 1,226,368 6,552,154
Total recognised profit for the year - - 5,325,786 - - 5,325,786 1,226,368 6,552,154
Increase in legal reserve (Note 14) - 47,238 (47,238) - - - - -
Acquisition of treasury shares - - - - (4,670,220) (4,670,220) - (4,670,220)
Disposals of treasury shares - - (119,465) (23,346) 4,669,590 4,526,779 - 4,526,779
Increase in participation interest in
subsidiaries (Note 9) - - - - - - (416,210) (416,210)
Balance at 31 December 2007 2,498,261 70,857 13,238,671 - (8,207) 15,799,582 4,647,100 20,446,682

The accompanying notes on pages 5 to 36 are an integral part of these consolidated financial statements.



Open Joint Stock Company Chelyabinsk Tube-Rolling Plant
Notes to the Consolidated Financial Statements — 31 December 2007

1 OJSC Chelyabinsk Tube-Rolling Plant and its Operations

These consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards for the year ended 31 December 2007 for OJSC Chelyabinsk Tube-Rolling Plant (the “Company” or
“CTRP”) and its subsidiaries (together referred to as the “Group”).

The Company was incorporated on 21 October 1992 and is domiciled in the Russian Federation. The Company is
Open Joint Stock Company and was set up in accordance with Russian regulations.

As at 31 December 2007 the immediate parent company of the Group was Mountrise Limited, which owned 76% of
the Company’s shares (at 31 December 2006: no immediate controlling party).

As at 31 December 2007 the Group is ultimately controlled by Mr. A. I. Komarov (2006: no ultimate controlling party).

Principal activity. The Group’s principal activities include the production and distribution of tubes and tube products
for oil and gas pipelines, housing and utilities infrastructure and industrial applications. The Group’s principal
manufacturing facilities are based in Chelyabinsk and Pervouralsk. Principal subsidiaries are disclosed in Note 26. All
companies of the Group are incorporated under the Laws of the Russian Federation. At 31 December 2007, the
Group employed approximately 21,453 employees (31 December 2006: 21,657).

The Group has substantial transactions with related parties. In particular, the Group sells a significant portion of its
finished goods to CJSC Trade House Uraltrubostal (“UTS"). In order to consolidate its distributions the Group
acquired 99% of UTS in December 2007 (Note 28). Certain transactions entered into between the Group and its
related parties may not be on arms-length terms (Note 7).

Registered address and place of business. The Company’s registered address is Russian Federation, 454129,
Chelyabinsk, Mashinostroiteley Str., 21.

2 Basis of Preparation and Significant Accounting Policies

Basis of preparation. These consolidated financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) under the historical cost convention. The principal accounting policies applied
in the preparation of these consolidated financial statements are set out below. These policies have been consistently
applied to all the periods presented, unless otherwise stated.

Amendments of the consolidated financial statements after issue. The Company’s shareholders and
management have the power to amend the consolidated financial statements after issue.

Presentation currency. All amounts in these financial statements are presented in thousands of Russian Roubles
(“RR thousands”), unless otherwise stated.

Accounting for the effects of hyperinflation. The Russian Federation has previously experienced relatively high
levels of inflation and was considered to be hyperinflationary as defined by IAS29 “Financial Reporting in
Hyperinflationary Economies” (“IAS 29”). 1AS 29 requires that the financial statements prepared in the currency of a
hyperinflationary economy be stated in terms of the measuring unit current at the balance sheet date. As the
characteristics of the economic environment of the Russian Federation indicate that hyperinflation has ceased,
effective from 1 January 2003 the Group no longer applies the provisions of IAS 29. Accordingly, the amounts
expressed in the measuring unit current at 31 December 2002 are treated as the basis for the current carrying
amounts in these financial statements.

Consolidated financial statements. Subsidiaries are those companies and other entities (including special purpose
entities) in which the Group, 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 economic benefits. The existence
and effect of potential voting rights that are presently exercisable or presently convertible are considered when
assessing whether the Group controls another entity. Subsidiaries are consolidated from the date on which control is
transferred to the Group (acquisition date) and are deconsolidated from the date that control ceases.

The purchase method of accounting is used to account for the acquisition of subsidiaries. The cost of an acquisition
is measured at the fair value of the assets given up, equity instruments issued and liabilities incurred or assumed at
the date of exchange, plus costs directly attributable to the acquisition. The date of exchange is the acquisition date
where a business combination is achieved in a single transaction, and is the date of each share purchase where a
business combination is achieved in stages by successive share purchases.

The excess of the cost of acquisition over the fair value of the Group’s share of the net assets of the acquiree at each
exchange transaction represents goodwill. The excess of the acquirer’s interest in the fair value of the identifiable
assets, liabilities and contingent liabilities acquired over cost (“negative goodwill”) is recognised immediately in profit
or loss.



Open Joint Stock Company Chelyabinsk Tube-Rolling Plant
Notes to the Consolidated Financial Statements — 31 December 2007

2 Basis of Presentation and Significant Accounting Policies (continued)

Identifiable assets and liabilities acquired and contingent liabilities assumed in a business combination are measured
at their fair values at the acquisition date, irrespective of the extent of any minority interest.

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

Minority interest. Minority interest is that part of the net results and of the net assets of a subsidiary, including the
fair value adjustments, which is attributable to interests which are not owned, directly or indirectly, by the Company.
Minority interest forms a separate component of the Group’s equity.

Purchases of minority interest. Difference, if any, between the carrying amount of a minority interest and the
amount paid to acquire it is recorded as goodwill or negative goodwill. Gains and losses on the disposal of interests
in subsidiaries where the parent retains control are reported within income statement.

Purchases of subsidiaries from parties under common control. Purchases of subsidiaries from parties under
common control are accounted for in accordance with the purchase method of accounting.

Property, plant and equipment. Before transition to IFRS measurement of property, plant and equipment was
based on statutory regulations. Upon transition to IFRS for the purpose of determining property, plant and equipment
value as at 1 January 2003, the Company used an independent appraiser to perform a valuation of property, plant
and equipment as historical cost and accumulated depreciation information was not readily available. Values
determined by the appraiser formed deemed cost for IFRS financial statements. Subsequent additions to property,
plant and equipment are recorded at purchase or construction cost.

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

Borrowing costs, inclusive of interest on borrowings to finance the construction of property, plant and equipment, are
expensed in the period incurred.

At each reporting date the Group’s management assesses whether there is any indication of impairment of property,
plant and equipment. If any such indication exists, the 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 recognized in the income statement. An impairment
loss recognized for an asset in prior years is reversed if there has been a 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 determined by comparing proceeds with carrying amount are recognized in profit or
loss.

Depreciation. Land is not depreciated. Depreciation of property, plant and equipment is calculated using the straight-
line method to allocate their cost or revalued amounts to their residual values over their estimated useful lives:

Buildings and infrastructure 20to 50
Plant and machinery 10to 30
Equipment and motor vehicles 5to 15

The residual value of an asset is the estimated amount that the Group would currently obtain from disposal of the
asset less the estimated costs of disposal, if the asset was already of the age and in the condition expected at the
end of its useful life. The residual value of an asset is nil if the Group expects to use the asset until the end of its
physical life. The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance
sheet date.

Goodwill. Goodwill represents an excess of the cost of an acquisition over the fair value of the acquirer’s share in the
net identifiable assets, liabilities and contingent liabilities of the acquired subsidiary or associate at the date of
exchange. Goodwill on acquisitions of subsidiaries is presented separately in the consolidated balance sheet.
Goodwill on acquisitions of associates is included in the investment in associates. Goodwill is carried at cost less
accumulated impairment losses, if any.

The Group tests goodwill for impairment at least annually and whenever there are indications that goodwill may be
impaired. Goodwill is allocated to the acquirer's cash-generating units, or groups of cash-generating units, that are
expected to benefit from the synergies of the business combination. Such units or groups of units represent the
lowest level at which the Group monitors goodwill and are not larger than a segment. Gains or losses on disposal of
an operation within a cash generating unit to which goodwill has been allocated include the carrying amount of
goodwill associated with the operation disposed of, generally measured on the basis of the relative values of the
operation disposed of and the portion of the cash-generating unit which is retained.



Open Joint Stock Company Chelyabinsk Tube-Rolling Plant
Notes to the Consolidated Financial Statements — 31 December 2007

2 Basis of Presentation and Significant Accounting Policies (continued)

Intangible assets. All of the Group’s intangible assets, excluding goodwill, have definite useful lives and primarily
include computer software and favourable leasehold interests.

Acquired computer software licenses are capitalised on the basis of the costs incurred to acquire and bring them to
use. They are amortised using the straight-line method over their useful lives, but not exceeding five years.

Favourable leashold interests are recognised at fair value as determined in the course of a subsidiary purchase price
allocation and are amortised using straight-line method over the lease period not exceeding fifty years.

Where an indication of impairment exists, the carrying amount of any intangible asset is assessed and, when
impaired, the asset is written down to the higher of value in use and fair value less costs to sell.

Financial instruments — key measurement terms. Depending on their classification financial instruments are
carried at fair value or amortised cost as described below.

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. Fair value is the current bid price for financial assets and current asking price
for financial liabilities which are quoted in an active market. For assets and liabilities with offsetting market risks, the
Group may use mid-market prices as a basis for establishing fair values for the offsetting risk positions and apply the
bid or asking price to the net open position as appropriate. A financial instrument is regarded as quoted in an active
market if quoted prices are readily and regularly available from an exchange or other institution and those prices
represent actual and regularly occurring market transactions on an arm’s length basis.

Valuation techniques such as discounted cash flows models or models based on recent arm’s length transactions or
consideration of financial data of the investees are used to fair value certain financial instruments for which external
market pricing information is not available. Valuation techniques may require assumptions not supported by
observable market data. Disclosures are made in these consolidated financial statements if changing any such
assumptions to a reasonably possible alternative would result in significantly different profit, income, total assets or
total liabilities.

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial
instrument. An incremental cost is one that would not have been incurred if the 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 do not include debt premiums or discounts, financing costs or internal administrative or holding
costs.

Amortised cost is the amount at which the financial instrument was recognised at initial recognition less any principal
repayments, plus accrued interest, and for financial assets less any write-down for incurred impairment losses.
Accrued interest includes amortisation of transaction costs deferred at initial recognition and of any premium or
discount to maturity amount using the effective interest method. Accrued interest income and accrued interest
expense, including both accrued coupon and amortised discount or premium (including fees deferred at origination, if
any), are not presented separately and are included in the carrying values of related consolidated balance sheet
items.

The effective interest methodis a method of allocating interest income or interest expense over the relevant period so
as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount. The effective interest
rate is the rate that exactly discounts estimated future cash payments or receipts (excluding future credit losses)
through the expected life of the financial instrument or a shorter period, if appropriate, to the net carrying amount of
the financial instrument. The effective interest rate discounts cash flows of variable interest instruments to the next
interest repricing date except for the premium or discount which reflects the credit spread over the floating rate
specified in the instrument, or other variables that are not reset to market rates. Such premiums or discounts are
amortised over the whole expected life of the instrument. The present value calculation includes all fees paid or
received between parties to the contract that are an integral part of the effective interest rate (refer to income and
expense recognition policy).

Classification of financial assets. The Group classifies its financial assets into the following measurement
categories: available-for-sale and loans and receivables.

Loans and receivables are unquoted non-derivative financial assets with fixed or determinable payments other than
those that the Group intends to sell in the near term.

All other financial assets are included in the available-for-sale category.

Initial recognition of financial instruments. Trading investments are initially recorded at fair value. All other
financial assets and liabilities are initially recorded at fair value plus or minus transaction costs. Fair value at initial
recognition is best evidenced by the transaction price. A gain or loss on initial recognition is only recorded if there is a
difference between fair value and 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.



Open Joint Stock Company Chelyabinsk Tube-Rolling Plant
Notes to the Consolidated Financial Statements — 31 December 2007

2 Basis of Presentation and Significant Accounting Policies (continued)

All purchases and sales of financial instruments that require delivery within the time frame established by regulation
or market convention (“regular way” purchases and sales) are recorded at trade date, which is the date that the
Group commits to deliver a financial instrument. All other purchases and sales are recognized on the delivery date
with the change in value between the commitment date and delivery date not recognized for assets carried at the
acquisition cost or amortized cost; recognized in profit or loss for trading investments; and recognised in equity for
assets classified as available for sale.

Derecognition of financial assets. The Group derecognises financial assets when (i) the assets are redeemed or
the rights to cash flows from the assets have otherwise expired or (ii) the Group has transferred substantially all the
risks and rewards of ownership of the assets or (iii) the Group has neither transferred nor retained substantially all
risks and rewards of ownership but has not retained control. Control is retained if the counterparty does not have the
practical ability to sell the asset in its entirety to an unrelated third party without needing to impose additional
restrictions on the sale.

Available-for-sale investments. Available-for-sale investments are carried at fair value. Interest income on available-
for-sale debt securities is calculated using the effective interest method and recognized in profit or loss. Dividends on
available-for-sale equity instruments are recognized in the income statement when the Group’s right to receive payment is
established. All other elements of changes in the fair value are deferred in equity until the investment is derecognised or
impaired at which time the cumulative gain or loss is removed from equity to profit or loss.

Impairment losses are recognised in profit or loss when incurred as a result of one or more events (“loss events”) that
occurred after the initial recognition of available-for-sale investments. A significant or prolonged decline in the fair
value of an equity security below its cost is an indicator that it is impaired. The cumulative impairment loss —
measured as the difference between the acquisition cost and the current fair value, less any impairment loss on that
asset previously recognized in profit or loss — is removed from equity and recognized in profit or loss. Impairment
losses on equity instruments are not reversed through profit or loss. If, in a subsequent period, the fair value of a debt
instrument classified as available for sale increases and the increase can be objectively related to an event occurring
after the impairment loss was recognised in profit or loss, the impairment loss is reversed through current period’s
profit or loss.

Income taxes. Income taxes have been provided for in the consolidated financial statements in accordance with
Russian legislation enacted or substantively enacted by the balance sheet date. The income tax charge comprises
current tax and deferred tax and is recognized in the consolidated income statement unless it relates to transactions
that are recognized, in the same or a different period, directly in equity.

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

Deferred income tax is provided using the balance sheet liability method for tax loss carry forwards and 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 on 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. Deferred tax liabilities are not
recorded for temporary differences on initial recognition of goodwill and subsequently for goodwill which is not
deductible for tax purposes. Deferred tax balances are measured at tax rates enacted or substantively enacted at the
balance sheet date which are expected to apply to the period when the temporary differences will reverse or the tax
loss carry forwards will be utilized. Deferred tax assets and liabilities are netted only within the individual companies
of the Group. Deferred tax assets for deductible temporary differences and tax loss carry forwards are recorded only
to the extent that it is probable that future taxable profit will be available against which the deductions can be utilized.

Deferred income tax is provided on post acquisition retained earnings of subsidiaries, except where the Group
controls the subsidiary’s dividend policy and it is probable that the difference will not reverse through dividends or
otherwise in the foreseeable future.

The Group's uncertain tax positions are reassessed by management at every balance sheet date. Liabilities are
recorded for income tax positions that are determined by management as more likely than not to result in additional
taxes being levied if the positions were to be challenged by the tax authorities. The assessment is based on the
interpretation of tax laws that have been enacted or substantively enacted by the balance sheet date and any known
court or other rulings on such issues. Liabilities for penalties, interest and taxes other than on income are recognised
based on management’s best estimate of the expenditure required to settle the obligations at the balance sheet date.

Inventories. Inventories are recorded at the lower of cost and net realisable value. Cost of inventory is determined on
the weighted average basis. The cost of finished goods and work in progress comprises raw material, direct labor,
other direct costs and related production overheads (based on normal operating capacity) but excludes borrowing
costs. Net realisable value is the estimated selling price in the ordinary course of business, less the cost of
completion and selling expenses.
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2 Basis of Presentation and Significant Accounting Policies (continued)

Trade and other receivables. Trade and other receivables are carried at amortised cost using the effective interest
method. A provision for impairment of receivables is established when there is objective evidence that the Group will
not be able to collect all amounts due according to the original terms of the receivables. The amount of the provision
is the difference between the asset's carrying amount and the present value of estimated future cash flows,
discounted at the original effective interest rate. The amount of the provision is recognized in the income statement.
The primary factors that the Group considers whether a receivable is impaired is its overdue status and realisability of
related collateral, if any. The following other principal criteria are also used to determine whether there is objective
evidence that an impairment loss has occurred:

- any portion of the receivable is overdue and the late payment cannot be attributed to a delay caused by the
settlement systems;

- the counterparty experiences a significant financial difficulty as evidenced by its financial information that the
Group obtains;

- the counterparty considers bankruptcy or a financial reorganisation;

- there is adverse change in the payment status of the counterparty as a result of changes in the national or local
economic conditions that impact the counterparty;

- the value of collateral, if any, significantly decreases as a result of deteriorating market conditions.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with banks, and
other short-term highly liquid investments with original maturities of three months or less. Cash and cash equivalents
are carried at amortised cost using the effective interest method.

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. Prepayments
to acquire assets are transferred to the carrying amount of the asset once the Group has obtained control of the
asset and it is probable that future economic benefits associated with the asset will flow to the Group. Other
prepayments are written off to profit or loss when the goods or services relating to the prepayments are received. 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.

Share capital. 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
consideration received over the par value of shares issued is presented in the notes as a share premium.

Treasury shares. Where any Group company purchases the Company’s equity share capital, the consideration paid,
including any directly attributable incremental costs (net of income taxes) is deducted from equity attributable to the
Company’s equity holders until the shares are cancelled, reissued or disposed of. Where such shares are
subsequently sold or reissued, any consideration received, net of any directly attributable incremental transaction
costs and the related income tax effects, is included in equity attributable to the Company’s equity holders.

Dividends. Dividends are recognised as a liability and deducted from equity at the balance sheet date only if they are
declared before or on the balance sheet date. Dividends are disclosed when they are proposed before the balance
sheet date or proposed or declared after the balance sheet date but before the consolidated financial statements are
authorised for issue.

Value added tax. Value added tax related to sales is payable to tax authorities on the earliest of (a) collection of the
receivables from customers or (b) delivery of the goods or services to customers. Input VAT is generally recoverable
against output VAT upon receipt of the VAT invoice. The tax authorities permit the settlement of VAT on a net basis.
VAT related to sales and purchases is recognized in the balance sheet on a gross basis and disclosed separately as
an asset and liability. Where provision has been made for impairment of receivables, impairment loss is recorded for
the gross amount of the debtor, including VAT.

Borrowings. Borrowings are carried at amortized cost using the effective interest method. Borrowing costs are
recognized as an expense on a time proportion basis using the effective interest method. The Group does not
capitalize borrowing costs.

Trade and other payables. Trade payables are accrued when the counterparty performed its obligations under the
contract and are carried at amortized cost using the effective interest method.

Provisions for liabilities and charges. Provisions for liabilities and charges are recognized when the Group has a
present legal or constructive obligation as a result of past events, and it is probable that an outflow of resources will
be required to settle the obligation, and a reliable estimate of the amount can be made. Where there are a number of
similar obligations, the likelihood that an outflow will be required in settlement is determined by considering the class
of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect to any one item
included in the same class of obligations may be small.
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2 Basis of Presentation and Significant Accounting Policies (continued)

Where the Group expects a provision to be reimbursed, for example under an insurance contract, the reimbursement
is recognised as a separate asset but only when the reimbursement is virtually certain.

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
in accordance with the terms of a debt instrument. Financial guarantees are initially recognized at their fair value,
which is normally evidenced by the amount of fees received. This amount is amortized on a straight line basis over
the life of the guarantee. At each balance sheet date, the guarantees are measured at the higher of (i) the
unamortized balance of the amount at initial recognition and (ii) the best estimate of expenditure required to settle the
remaining commitment at the balance sheet date.

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 Company’s functional currency and the Group’s
presentation currency is the national currency of the Russian Federation, Russian Roubles (‘RR”).

Monetary assets and liabilities are translated into each entity’s functional currency at the official exchange rate of the
CBREF at the respective balance sheet dates. Foreign exchange gains and losses resulting from the settlement of the
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. Translation at year-end rates does not apply
to non-monetary items, including equity investments. Effects of exchange rate changes on the fair value of equity
securities are recorded as part of the fair value gain or loss.

At 31 December 2007, the principal rate of exchange used for translating foreign currency balances was
US$ 1=RR24.5462 (31 December 2006: US$ 1 =RR 26.3311). The official Euro to RR exchange rate at
31 December 2007, as determined by the Central Bank of the Russian Federation, was 35.9332 (31 December 2006:
34.6965).

Revenue recognition. Revenues from sales of goods are recognized at the point of transfer of risks and rewards of
ownership of the goods, normally when the goods are shipped. If the Group agrees to transport goods to a specified
location, revenue is recognised when the goods are passed to the customer at the destination point.

Revenues are shown net of VAT and discounts.
Revenues are measured at the fair value of the consideration received or receivable.

Employee benefits. Wages, salaries, contributions to the Russian Federation state pension and social insurance
funds, paid annual leave and sick leave, bonuses, and non-monetary benefits (such as health services and
kindergarten services) are accrued in the year in which the associated services are rendered by the employees of the
Group. These amounts principally represent an implicit cost of employing production workers and, accordingly, have
been charged to the statement of income as cost of sales.

In the normal course of business the Group contributes to the Russian Federation state pension scheme on behalf of
its employees. Mandatory contributions to the governmental pension scheme are expensed when incurred. In
addition the Group provides various retirement benefits to its employees. The benefits include lump sum payments
upon retirement. Employee’s benefits liability is estimated applying projected unit credit method.

Operating leases. Where the Group is a lessee in a lease which does not transfer substantially all the risks and
rewards incidental to ownership from the lessor to the Group, the total lease payments, including those of expected
termination, are charged to profit or loss on a straight-line basis over the period of the lease.

Earnings per share. Earnings per share is determined by dividing the profit or loss attributable to equity holders of
the Company by the weighted average number of participating shares outstanding during the reporting year.

Segment reporting. A segment is a distinguishable component of the Group that is engaged either in providing
products or services (business segment) or in providing products or services within a particular economic
environment (geographical segment), which is subject to risks and rewards that are different from those of other
segments. Segments with a majority of revenue earned from sales to external customers and whose revenue, result
or assets are ten percent or more of all the segments are reported separately.

Changes in presentation. Where necessary, corresponding figures have been adjusted to conform with changes in
the presentation of the current year. The effect of reclassifications on the consolidated income statement for the year
ended 31 December 2006 were as follows:

In thousands of Russian Roubles As originally presented  Adjustment As adjusted
Revenue (Note 19) 59,585,591 1,225,443 60,811,034
Cost of sales (Note 20) (45,092,537) (1,067,760) (46,160,297)
General and administrative expenses (Note 21) (4,795,509) (157,683) (4,953,192)
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2 Basis of Presentation and Significant Accounting Policies (continued)

In 2007 the Group revised its approach to recognition of revenues and expenses related to sales of scrap metal as
other expenses within administrative expenses on a net basis. The Group’s management believes that sale of metal
scrap is becoming increasingly important for the Group and represents one of its core activities. Therefore, revenue
from sales of scrap metal should be classified as revenue and cost of sales.

3 Critical Accounting Estimates, and Judgments in Applying Accounting Policies

The Group makes estimates and assumptions that affect the reported amounts of assets and liabilities within the next
financial year. 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. Judgements that have the most significant effect on the amounts recognised in the financial
statements and estimates that can cause a significant adjustment to the carrying amount of assets and liabilities
within the next financial year include:

Impairment of goodwill. The Group tests goodwill for impairment at least annually. The recoverable amounts of
cash-generating units have been determined based on value-in-use calculations. These calculations require the use
of estimates as further detailed in Note 9.

Goodwill was allocated to the three cash-generating units: UTS, Meta-Invest and OJSC Pervouralsky Novotrubny
Zavod (“PNTZ"). Management believes that the reasonably possible change in estimates will not lead to a material
goodwill impairment for any of the cash generating units.

Tax legislation. Russian tax, currency and customs legislation is subject to varying interpretations. Refer to Note 25.

Related party transactions. In the normal course of business the Group enters into transactions with its related
parties. Judgement is applied in determining if transactions are priced at market or non-market prices, where there is
no active market for such transactions. The basis for judgement is pricing for similar types of transactions with
unrelated parties and effective interest rate analyses.

Assumptions to determine provisions. The Group determines recoverability of accounts receivable and originated
advances by comparing actual cash collection to the contractual payment schedule. In the case when a risk of non-
collection is assessed as probable, a provision for the doubtful accounts receivable and originated advances is
recognised.

Inventory obsolescence. The provision for obsolete inventory is based on the Group’s ability to identify obsolete
inventory and assess future perspective of its utilisation.

4 Adoption of New or Revised Standards and Interpretations

The following revised and issued standards were adopted in accordance with their transitional provisions and
effective date and have no material impact on these consolidated financial statements:

IFRS 7 Financial Instruments Disclosures and a complementary Amendment to IAS 1 Presentation of
Financial Statements — Capital Disclosures (effective from 1 January 2007). IFRS 7 introduced new disclosures
in order to update the information about financial instruments including the data about quantitative aspects of risk
exposures and the methods of risk management. New quantitative disclosures will provide data about the risk
exposure increase based on internal information submitted by key management personnel of the Company.
Quantitative and qualitative disclosures will also allow to obtain information on credit risk, liquidity risk and market risk
exposure, including market risk sensitivity analysis. IFRS 7 replaces IAS 30, Disclosures in the Financial Statements
of Banks and Similar Financial Institutions, and some of the requirements in IAS 32 “Financial Instruments:
Disclosures”. A Complementary amendment to IAS 1 introduced disclosures about the Company’s capital level and
how it manages the capital. New disclosures are presented in these consolidated financial statements.

Other new standards and interpretations. The group applied the following interpretations that became effective
from 1January 2007:

- IFRIC 7, Applying the Restatement Approach under IAS 29 (effective for periods beginning on or after
1 March 2006);

- IFRIC 8, Scope of IFRS 2 (effective for periods beginning on or after 1 May 2006);

- IFRIC 9, Reassessment of Embedded Derivatives (effective for annual periods beginning on or after
1 June 2006);

- IFRIC 10, Interim Financial Reporting and Impairment (effective for annual periods beginning on or after
1 November 2006).

Adoption Impact. New interpretations (IFRIC) 7 — 10 had no material impact on the financial statements of the
Group.
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5 New Accounting Pronouncements

Certain new standards and interpretations have been published that are mandatory for the Group’s accounting
periods beginning on or after 1 January 2008 or later periods and which the entity has not early adopted.

IFRS 8, Operating Segments (effective for annual periods beginning on or after 1 January 2009). The standard
applies to entities whose debt or equity instruments are traded in a public market or that file, or are in the process of
filing, their financial statements with a regulatory organisation for the purpose of issuing any class of instruments in a
public market. IFRS 8 requires an entity to report financial and descriptive information about its operating segments
and specifies how an entity should report such information. The Group is currently assessing what impact the
standard will have on segment disclosures in the consolidated financial statements.

Puttable financial instruments and obligations arising on liquidation - IAS 32 and IAS 1 Amendment (effective
from 1 January 2009). The amendment requires classification as equity of some financial instruments that meet the
definition of a financial liability. The Group is currently assessing the impact of the amendment on its consolidated
financial statements.

IAS 23, Borrowing Costs (revised March 2007; effective for annual periods beginning on or after 1 January
2009). The revised IAS 23 was issued in March 2007. The main change to IAS 23 is the removal of the option of
immediately recognising as an expense borrowing costs that relate to assets that take a substantial period of time to
get ready for use or sale. An entity is, therefore, required to capitalise such borrowing costs as part of the cost of the
asset. The revised standard applies prospectively to borrowing costs relating to qualifying assets for which the
commencement date for capitalisation is on or after 1 January 2009. The Group is currently assessing the impact of
the amended standard on its financial statements.

IAS 1, Presentation of Financial Statements (revised September 2007; effective for annual periods beginning
on or after 1 January 2009). The main change in IAS 1 is the replacement of the income statement by a statement
of comprehensive income which will also include all non-owner changes in equity, such as the revaluation of
available-for-sale financial assets. Alternatively, entities will be allowed to present two statements: a separate income
statement and a statement of comprehensive income. The revised IAS 1 also introduces a requirement to present a
statement of financial position (balance sheet) at the beginning of the earliest comparative period whenever the entity
restates comparatives due to reclassifications, changes in accounting policies, or corrections of errors. The Group
expects the revised IAS 1 to affect the presentation of its financial statements but to have no impact on the
recognition or measurement of specific transactions and balances.

IAS 27, Consolidated and Separate Financial Statements (revised January 2008; effective for annual periods
beginning on or after 1 July 2009). The revised IAS 27 will require an entity to attribute total comprehensive income
to the owners of the parent and to the non-controlling interests (previously “minority interests”) even if this results in
the non-controlling interests having a deficit balance (the current standard requires the excess losses to be allocated
to the owners of the parent in most cases). The revised standard specifies that changes in a parent's ownership
interest in a subsidiary that do not result in the loss of control must be accounted for as equity transactions. It also
specifies how an entity should measure any gain or loss arising on the loss of control of a subsidiary. At the date
when control is lost, any investment retained in the former subsidiary will have to be measured at its fair value. The
Group is currently assessing the impact of the amended standard on its consolidated financial statements.

IFRS 3, Business Combinations (revised January 2008; effective for business combinations for which the
acquisition date is on or after the beginning of the first annual reporting period beginning on or after 1 July
2009). The revised IFRS 3 will allow entities to choose to measure non-controlling interests using the existing IFRS 3
method (proportionate share of the acquiree’s identifiable net assets) or on the same basis as US GAAP (at fair
value). The revised IFRS 3 is more detailed in providing guidance on the application of the purchase method to
business combinations. The requirement to measure at fair value every asset and liability at each step in a step
acquisition for the purposes of calculating a portion of goodwill has been removed. Instead, goodwill will be measured
as the difference at acquisition date between the fair value of any investment in the business held before the
acquisition, the consideration transferred and the net assets acquired. Acquisition-related costs will be accounted for
separately from the business combination and therefore recognised as expenses rather than included in goodwill. An
acquirer will have to recognise at the acquisition date a liability for any contingent purchase consideration. Changes
in the value of that liability after the acquisition date will be recognised in accordance with other applicable IFRSs, as
appropriate, rather than by adjusting goodwill. The revised IFRS 3 brings into its scope business combinations
involving only mutual entities and business combinations achieved by contract alone. The Group is currently
assessing the impact of the amended standard on its consolidated financial statements.

Vesting Conditions and Cancellations - Amendment to IFRS 2, Share-based Payment (issued in January
2008; effective for annual periods beginning on or after 1 January 2008). The amendment clarifies that only
service conditions and performance conditions are vesting conditions. Other features of a share-based payment are
not vesting conditions. The amendment specifies that all cancellations, whether by the entity or by other parties,
should receive the same accounting treatment. The Group is currently assessing the impact of the amended standard
on its consolidated financial statements.
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5 New Accounting Pronouncements (continued)

IFRIC 13, Customer Loyalty Programmes (issued in June 2007; effective for annual periods beginning on or
after 1 July 2008). IFRIC 13 clarifies that where goods or services are sold together with a customer loyalty incentive
(for example, loyalty points or free products), the arrangement is a multiple-element arrangement and the
consideration receivable from the customer is allocated between the components of the arrangement using fair
values. IFRIC 13 is not relevant to the Group’s operations because no Group companies operate any loyalty
programmes.

IFRS 1, ‘First time adoption of IFRS' and IAS 27, '‘Consolidated and separate financial statements’, amended
(issued in May 2008, effective for annual periods beginning on or after 1 January 2009). The amended
standards allow first-time adopters to use a deemed cost of either fair value or the carrying amount under previous
accounting practice to measure the initial cost of investments in subsidiaries, jointly controlled entities and associates
in the separate financial statements. The amendment also removed the definition of the cost method from IAS 27 and
replaced it with a requirement to present dividends as income in the separate financial statements of the investor.

The IASB has issued the Improvements to IFRSs' standard which amends 20 standards, basis of conclusions and
guidance based on the exposure draft issued in October 2007. The improvements include changes in presentation,
recognition and measurement plus terminology and editorial changes. Most of the amendments are effective annual
periods beginning on or after 1 January 2009.

Other new standards or interpretations. The Group has not early adopted the following other new standards or

interpretations:

- IFRIC 11, IFRS 2 — Group and Treasury Share Transactions (effective for annual periods beginning on or after
1 March 2007);

- IFRIC 12, Service Concession Arrangements (effective for annual periods beginning on or after 1 January
2008);

- IFRIC 14, IAS 19 — The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their
Interaction (effective for annual periods beginning on or after 1 January 2008).

Unless otherwise described above, the new standards and interpretations are not expected to significantly affect the
Group’s financial statements.

6 Segment Reporting

The Group has only one business segment — tube production. With regard to the secondary geographical segments,
sales are based on the country in which the customer is located, while total assets and capital expenditures are
based on where the assets are located. All of the Group’s assets and capital expenditures are located in Russia. For
the geographical segments of the Group’s sales refer to Note 19.

7 Balances and Transactions with Related Parties

For the purposes of these financial statements, parties are considered to be related if one party has the ability to
control the other party, is under common control, or can exercise significant influence over the other party in making
financial and operational decisions. In considering each possible related party relationship, attention is directed to the
substance of the relationship, not merely the legal form.

Related parties may enter into transactions which unrelated parties might not, and transactions between related
parties may not be effected on the same terms, conditions and amounts as transactions between unrelated parties.
Related parties of the Group are predominantly comprised of parties under the control of the Group’s shareholders.

The nature of the related party relationships for those related parties with whom the Group entered into significant
transactions or had significant balances outstanding at 31 December 2007 are detailed below. At 31 December 2007,
the outstanding balances with related parties were as follows:

Entities controlled by the Entity under significant
Group’s shareholders influence of the

In thousands of Russian Roubles Group’s shareholders
Gross amount of trade and other receivables 419,272 49,933
Originated loans and promissory notes receivable:

- RR denominated, bearing interest of 11% p.a. 2,757,482 -

- RR denominated, bearing interest of 10% p.a. 111,574

- RR denominated, interest-free 234,909 -

- US$ denominated, 9.1% 490,925 -
Trade and other payables (255,326) (1,767)
Unamortised balance of fair value of originated
financial guarantees (62,299) -
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7 Balances and Transactions with Related Parties (continued)

The income and expense items with related parties for the year ended 31 December 2007 were as follows:

Entities controlled by the Entity under significant

Group’s shareholders influence of the
In thousands of Russian Roubles Group’s shareholders
Revenue 61,784,430 26,821
Purchases (6,953,296) (207,802)
Selling, general and administrative expenses (1,007,929) -
Finance costs 57,606 3,197

The income and expense items with related parties for the year ended 31 December 2007 were as follows:

Entities controlled by the Entity under significant

Group’s shareholders influence of the
Group’s shareholders
Thousand RR Thousand RR
tons thousand tons thousand

Sales of tubes 1,636.1 60,290,866 0.1 3,635
Sales of scrap metal 323.5 1,100,144 0.5 22,419
Other sales - 393,420 - 767
Total revenues 1,959.6 61,784,430 0.6 26,821
Purchases of tubes 179.1 (5,824,352) 1.6 (51,128)
Purchases of zinc 2.0 (8,422) 2.1 (156,674)
Purchases of scrap metal 143.6 (764,178) - -
Purchases of coating materials - (26,340) - -
Other purchases - (330,004) - -
Total purchases 324.7 (6,953,296) 3.7 (207,802)
Management services - (854,114) - -
Operating lease income - 104,249 - -
Information and consulting services - (295,830) - -
Amortisation of fair value of originated financial
guarantees - 37,766 - -
Total selling, general and administrative costs - (1,007,929) - -

The cash flow items with related parties for the year ended 31 December 2007 were as follows:

Entities controlled by the Entity under significant

Group’s shareholders influence of the
In thousands of Russian Roubles Group’s shareholders
Operating activities 12,132,536 (253,291)
Financing activities 616,654 3,197
Investing activities 3,555,843 85,000

At 31 December 2007, other rights and obligations with related parties are stated below. The amounts are the
guarantees issued/received by the Group on behalf of related parties and represent the maximum exposure for the
guarantor:

Entities controlled by the Entity under significant

Group’s shareholders influence of the

In thousands of Russian Roubles Group’s shareholders
Guarantees issued by the Group 6,604,209 -
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7 Balances and Transactions with Related Parties (continued)

At 31 December 2006, the outstanding balances with related parties were as follows:

Entities controlled by the

Group’s shareholders
In thousands of Russian Roubles

Entity under significant
influence of the
Group’s shareholders

Total trade and other receivables 2,938,441 -
Provision for impairment of trade and other receivables (91,570) -
Originated loans and promissory notes receivable: -
- RR denominated, interest-free 234,909 -
- RR denominated, bearing interest of 6.5% p.a. 26,560 -
- RR denominated, bearing interest of 9% - 10% p.a. 374,400 -
Accounts payable (1,459,894) (181)
Unamortised balance of fair value of originated
financial guarantees (89,782) -

The income and expense items with related parties for the year ended 31 December 2006 were as follows:

Entities controlled by the
Group’s shareholders
In thousands of Russian Roubles

Entity under significant
influence of the
Group’s shareholders

Revenue 33,007,957
Purchases (3,052,819)
Gain on disposal of UTS 53,076
Selling, general and administrative expenses (646,690)
Finance costs 16,243

9,692
(185,527)

4,693

The income and expense items with related parties for the year ended 2006 had the following structure:

Entities controlled by the
Group’s shareholders

Entity under significant
influence of the
Group’s shareholders

Thousand RR Thousand RR
tons thousand tons thousand
Sales of tubes 1,262.8 32,105,426 - -
Sales of scrap metal 225.2 879,546 - -
Other sales - 22,985 - 9,692
Total revenues 1,488.0 33,007,957 - 9,692
Purchases of tubes 109.6 (2,426,240) - -
Purchases of zinc - - 1.8 (185,527)
Purchases of scrap metal 131.9 (611,601) - -
Purchases of coating materials - (12,586) - -
Other purchases - (2,392) - -
Total purchases 241.5 (3,052,819) 1.8 (185,527)
Accounts receivable impairment provision - (91,570) - -
Management services - (410,500) - -
Information and consulting services - (52,538) - -
Amortisation of fair value of originated financial
guarantees - (89,782) - -
Other distribution, general and administrative - (2,300) - -
Total selling, general and administrative
expenses - (646,690) - -

The cash flow items with related parties for the year ended 31 December 2006 were as follows:

Entities controlled by the
Group’s shareholders
In thousands of Russian Roubles

Entity under significant
influence of the
Group’s shareholders

Operating activities 38,210,549 (202,854)
Financing activities (277,458) -
Investing activities (306,902) -
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7 Balances and Transactions with Related Parties (continued)

At 31 December 2006, other rights and obligations with related parties are stated below. The amounts are the
guarantees issued/received by the Group on behalf of related parties and represent the maximum exposure for the
guarantor:

Entities controlled by the Entity under significant

Group’s shareholders influence of the

In thousands of Russian Roubles Group’s shareholders
Guarantees issued by the Group 4,150,623 -
Guarantees received by the Group (1,281,965) -

Transactions with Directors

Total compensation included in general and administrative expenses amounted to RR 370,3 million (2006: RR 261,3
million). The Board of Directors includes 6 directors (2006: 7 directors). As of 31 December 2007 no compensation
was paid.

In February 2007 the Group acquired 28.7% of Zhilevskaya Metallobasa for RR 175.1 million from a member of the
Board of Directors of PNTZ, a subsidiary of the Company.

Minority interest

As of 31 December 2007 RR 3,271,608 thousand (34.6% of net assets of PNTZ) included in minority interest balance
was attributable to related parties (31 December 2006: RR 3,017,371 thousand, 34.6% of net assets of PNTZ).
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8 Property, Plant and Equipment

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

Land Buildings Infrastructure Plant and Other  Construction Total
In thousands of Russian Roubles equipment in progress
Cost or valuation at 1 January 2006 152,137 9,748,131 1,620,263 18,026,516 868,497 847,758 31,263,302
Accumulated depreciation and impairment - (6,197,918) (1,161,385) (10,745,020) (435,649) (315,000) (18,854,972)
Carrying amount at 1 January 2006 152,137 3,550,213 458,878 7,281,496 432,848 532,758 12,408,330
Additions/Transfers 81,124 277,462 39,894 1,172,122 78,412 394,012 2,043,026
Acquired in a business combination - 67,121 56,232 101,731 3,061 30,922 259,067
Disposed in a business combination - - - (4,596) (14,830) - (19,426)
Disposals - (65,857) (7,330) (81,496) (23,315) (92,969) (270,967)
Depreciation and impairment charge - (220,853) (40,030) (1,048,615) (101,837) - (1,411,335)
Carrying amount at 31 December 2006 233,261 3,608,086 507,644 7,420,642 374,339 864,723 13,008,695
Cost or valuation at 31 December 2006 233,261 9,997,621 1,707,941 18,572,092 911,519 1,184,588 32,607,022
Accumulated depreciation and impairment - (6,389,535) (1,200,297) (11,151,450) (537,180) (319,865) (19,598,327)
Carrying amount at 31 December 2006 233,261 3,608,086 507,644 7,420,642 374,339 864,723 13,008,695
Additions/Transfers 26,047 144,831 68,378 813,892 263,557 1,987,815 3,304,520
Acquired in a business combination (Note 28) 104,999 117,266 - 29,181 79,678 105 331,229
Disposals (26,679) (78,246) (14,120) (55,725) (14,538) (65,045) (254,353)
Depreciation and impairment charge - (202,380) (79,238) (1,118,908) (112,771) (25,431) (1,538,728)
Carrying amount at 31 December 2007 337,628 3,589,557 482,664 7,089,082 590,265 2,762,167 14,851,363
Cost or valuation at 31 December 2007 337,628 10,181,472 1,762,199 19,359,440 1,240,216 3,107,463 35,988,418
Accumulated depreciation and impairment - (6,591,915) (1,279,535) (12,270,358) (649,951) (345,296) (21,137,055)
Carrying amount at 31 December 2007 337,628 3,589,557 482,664 7,089,082 590,265 2,762,167 14,851,363

Bank borrowings were secured on property, plant and equipment with carrying value of RR 5,592 million (31 December 2006: RR 5,453 million) (Notes 15 and 25).
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8 Property, Plant and Equipment (continued)

The Company uses 10.5 million square meters of land, 8.3 million square meters of which (79% of the total land
utilised by the Company) is owned by the Company.

The assets transferred to the Company upon privatization did not include the land on which the Group’s factories and
buildings, comprising the Company’s principal manufacturing facilities, are located. In 2003 the Company purchased
3.7 million square meters of land where the principal manufacturing facilities are located (approximately 35.2% of
total land utilised by the Group), for a consideration of RR 152.6 million. The transaction was registered as required
by Russian legislation in 2003.

The land plots occupied by the principal manufacturing facilities of PNTZ total 5 million square meters (approximately
47.6% of total land utilised by the Group). In 2006 the Group purchased 4.6 million square meters (approximately
43.8% of total land utilised by the Group) occupied by the PNTZ principal manufacturing facilities. The other
0.4 million square meters (approximately 3.8% of total land utilised by the Group) are rented from state authorities.

The remaining 1.8 million square meters of land (17.1% of total land utilised by the Group) are used by the Group
based on existing land usage rights.

0.9 million square meters of land held by the Group (approximately 8.6% of total land utilised by the Group) of land
are occupied by social sphere objects of the Group (flats and recreation facilities, impaired in full). The Group utilises
this land based on existing land usage rights.

As of 31 December 2007, assets under construction are shown net of an impairment provision for capitalised
reconstruction of workshop No. 1, which was suspended in 1998, and a number of other capital construction that in
the management’s opinion will not be continued in the foreseeable future. At 31 December 2007, the amount of the
provision comprises RR 345.3 million (2006: RR 219.9 million).

In 2007 a provision in the amount of RR 215.6 million (2006: RR 125.3 million) was charged for impairment of assets
under construction, unused machines and equipment of the workshops designed for production of products demand
for which is expected to be low in the foreseeable future or is already not in demand (Note 20). The impairment was
performed based on value in use calculations and the equipment was impaired to zero.

9 Intangible Assets

Goodwill Software Lease Other Total
In thousands of Russian Roubles rights
Cost at1 January 2006 1,805,556 188,288 - 4,312 1,998,156
Accumulated amortisation and impairment (1,599,152) (77,176) - (1,903) (1,678,231)
Carrying amount at 1 January 2006 206,404 111,112 - 2,409 319,925
Additions 21,695 67,262 404 89,361
Acquired in business combination 304,076 - 37,443 - 341,519
Impairment loss (Note 20) (89,052) - - - (89,052)
Amortisation expense - (64,567) - (2,371) (66,938)
Carrying amount at 31 December 2006 443,123 113,807 37,443 442 594,815
Cost at 31 December 2006 2,131,327 255,550 37,443 4,716 2,429,036
Accumulated amortisation and impairment (1,688,204) (141,743) - (4,274) (1,834,221)
Carrying amount at 31 December 2006 443,123 113,807 37,443 442 594,815
Additions - 72,308 - 41,836 114,144
Purchases of minority interest 781,338 - - - 781,338
Acquired in business combination (Note 28) 429,747 44,749 83,840 - 558,336
Amortisation expense - (73,748)  (2,358) (12,636) (88,742)
Carrying amount at 31 December 2007 1,654,208 157,116 118,925 29,642 1,959,891
Cost at 31 December 2007 3,342,412 372,607 121,283 46,552 3,882,854
Accumulated amortisation and impairment (1,688,204) (215491) (2,358) (16,910) (1,922,963)
Carrying amount at 31 December 2007 1,654,208 157,116 118,925 29,642 1,959,891
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9 Intangible Assets (continued)

Goodwill

Goodwill is allocated to the Group’s cash-generating units (“CGUs”), which are PNTZ, UTS and Meta Invest. As a
result of UTS acquisition (Note 28) a new CGU emerged. It encompasses all Group’s distribution network and
includes earlier identified CGUs — Basa MTS and Metris. The Group’s management changed the initial business
model so that the major part of benefits from this acquisition passed to UTS rather than Metris and Basa MTS and
revised goodwill distribution having reallocated it to UTS. The change in goodwill allocation had no impact on the
consolidated balance sheet, income statement, statement of changes in equity or cash flow statement. Since the
Group’s management believes that the synergy effect of acquisitions on other entities is not significant, no goodwill is
allocated to other CGUs.

The carrying value of goodwill as of 31 December 2006 related to PNTZ, Metris and unallocated goodwill which arose
on acquisition of Meta-Invest.

Management completed acquisition price allocation for Meta-Invest. Management identified additional lease rights of
RR 37,443 thousand recorded within intangible assets since the acquisition date. Purchase price allocation for
Zhilevskaya Metallobasa acquired in February 2007 was also completed.

In thousands of Russian Roubles 31 December 2007 31 December 2006
PNTZ 881,634 228,099
uTs 600,911 133,431
Meta-Invest 171,663 81,593
Total carrying value of goodwill 1,654,208 443,123

In 2007, the Group acquired an additional 25.5% stake in Meta-Invest for a consideration of RR 256 million. The
Group also increased Meta-Invest's charter capital by RR 660 million. As a result of these transactions the Group’s
share went up to 99.9%, resulting goodwill was RR 53.3 million and minority share of net assets decreased by
RR 174.9 million.

In 2007, CTRP acquired 1,051,533 shares of PNTZ (4.3% of the total issued share capital) for RR 1,101.2 million. As
a result of this transaction goodwill increased by RR 697.6 million and minority interest decreased by
RR 428.7 million.

As of 1 January 2007 the group held 55,183 (0.2% of the total issued share capital) of PNTZ which were acquired for
RR 33.1 million. In 2007 the Group acquired further 69,922 (0.3% of the total issued share capital) of PNTZ for
RR 61.7 million. Than both stakes were disposed to a related party for RR 106.9 million. As a result of this transaction
goodwill decreased by RR 19 million and minority interest increased by RR 14.2 million in 2007.

In 2007, the Group acquired 8,390 shares of Basa MTS (33% of the total issued share capital) for a total of RR 40.1
million. As a result of this transaction goodwill increased by RR 37.7 million and minority interest decreased by
RR 2.4 million.

Since UTS was acquired not long before the reporting date the Group intends to complete acquisition price allocation
within 12 months after the acquisition date. Goodwill on this acquisition was calculated on a provisional basis and
includes labour resources and potential synergy effect which cannot be accurately assessed prior to the completion
of acquisition price allocation.

The recoverable amount of a CGU is determined based on value-in-use calculations. These calculations use cash
flow projections based on financial budgets approved by management covering a five year period. Cash flows
beyond the five-year period were extrapolated using the estimated growth rates stated below. The growth rate does
not exceed the long-term average growth rate for the business in which the CGU operates.

Management determined budgeted gross margin based on past performance and its expectations of market
development. The weighted average growth rates used are consistent with the forecasts included in industry reports.
The discount rates used are pre-tax and reflect specific risks relating to the CGU.

Key assumptions used in value-in-use calculations:

PNTZ UTS Meta-Invest
Operating profit margin 21.7%-22.1% 21% 7%-10%
Growth rate beyond five years 3% 3% 3%
Pre-tax discount rate 18.0% 17.4% 20.3%

Value in use of goodwill allocated to PNTZ, UTS, Meta-Invest have been determined assuming growth rate beyond
five years of 3% and pre-tax discount rates of 18.0%, 17.4% and 20.3% accordingly. Any reasonably possible
changes either in the terminal growth rates or discount rates do not lead to goodwill impairment.
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10 Inventory
In thousands of Russian Roubles 31 December 2007 31 December 2006
Raw materials 5,644,337 4,537,249
Work in progress 1,310,233 1,154,424
Finished goods 2,898,399 2,927,276
Allowance for obsolete and slow-moving inventory (107,858) (136,780)
Total inventory 9,745,111 8,482,169

Inventories with a carrying value of RR 3,774 million were pledged as security for borrowings as at
31 December 2007 (31 December 2006: RR 2,799 million). Pledged inventory includes primarily raw materials.
(Notes 15 and 25).

11 Trade and Other Receivables

In thousands of Russian Roubles 31 December 2007 31 December 2006
Trade receivables denominated in RR 7,392,004 2,489,107
Trade receivables denominated in US$ 591,863 178,551
Trade receivables denominated in Euro 61,732 40,665
VAT and other taxes recoverable 1,123,949 899,179
Interest receivable 32,035 19,782
Other receivables 250,655 636,411
Provision for impairment of trade receivables (232,282) (376,129)
Total financial assets 9,219,956 3,887,566
Advances and prepayments 1,099,380 3,489,139
Advance for acquisition of subsidiary (Note 30) 223,257 700,536

Total non-financial assets 1,322,637 4,189,675
Total trade and other receivables 10,542,593 8,077,241

Management believes that fair value of accounts receivable does not differ significantly from their carrying amounts.
No accounts receivable were renegotiated as of 31 December 2007 (31 December 2006: none).

As of 31 December 2007, trade receivables of RR 3,563,637 thousand (31 December 2006: RR 1,791,499 thousand)
were individually impaired. The amount of the provision was RR 232,282 thousand as of 31 December 2007
(31 December 2006: RR 376,129 thousand). The individually impaired receivables mainly relate to customers that are
in unexpectedly difficult economic situations or to balances with long periods of settlement. According to estimates, a
portion of receivables is expected to be recovered. The ageing of these receivables is as follows:

In thousands of Russian Roubles 31 December 2007 31 December 2006
Below three months 3,161,256 1,517,875
3 to 6 months 264,398 -
Beyond 6 months 137,983 273,624
Total gross amount of impaired accounts receivable 3,563,637 1,791,499

As of 31 December 2007, trade receivables of RR 3,908,949 thousand (31 December 2006: RR 1,459,695 thousand)
were past due but not impaired. These relate to a number of independent customers for whom there is no recent
history of default. The ageing analysis of these trade receivables is as follows:

In thousands of Russian Roubles 31 December 2007 31 December 2006
Below three months 3,903,897 1,437,995
3 to 6 months 2,364 333
Beyond 6 months 2,688 21,367
Trade accounts receivable past due but not impaired 3,908,949 1,459,695

Movements on the provision for impairment of trade receivables are as follows:

In thousands of Russian Roubles 2007 2006
As of 1 January (376,129) (288,270)
Provision accrued (202,428) (226 263)
Provision reversed 171,020 73,463
Receivables written off during the year as uncollectible 175,255 7,532
Disposed in business combination - 57,409
As of 31 December (232,282) (376,129)
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11 Trade and Other Receivables (continued)

The creation and release of provision for impaired receivables were included in general and administrative expenses
in the income statement (Note 21). Amounts charged to the provision account are generally written off when there is
no expectation of recovering additional cash.

Other classes within trade and other receivables do not contain impaired assets.
The maximum exposure to credit risk at the reporting date approximates fair value of each class of receivables

mentioned above plus the amount of promissory notes and loans receivable, cash and cash equivalents. The Group
does not hold any collateral as security for these financial assets.

12 Promissory Notes and Loans Receivable

In thousands of Russian Roubles 31 December 2007 31 December 2006
Promissory notes and loans to entities controlled by the Group’s

shareholders (Note 7), 6.5%-11% 3,359,981 400,960
Promissory notes and loans to entities controlled by the Group’s

shareholders (Note 7), interest free 234,909 234,909
Vneshtorgbank promissory notes, 4.1% p.a. - 106,616
Promissory notes and loans receivable, third parties,

9.1% - 12% p. a. 1,237,697 25,497
Promissory notes from third parties, interest free 238,988 333,856
Provision for impairment of promissory notes (Note 21) (238,988) -
Total promissory notes and loans receivable 4,832,587 1,101,838

All promissory notes and loans are denominated in Russian Roubles. Fair value of promissory notes does not differ
significantly from their carrying value. During the period promissory notes from third parties at gross value of
RR 238,988 thousand were impaired in full.

13 Cash and Cash Equivalents

In thousands of Russian Roubles 31 December 2007 31 December 2006
Cash on hand and balances with banks, RR 641,681 549,576
Cash balances with banks, US$ 40 153,411
Cash balances with banks, Euro 100 19,929
Term deposits in US$ (interest rate: 4.25%-4.5% p.a.) 40,078 -
Term deposit in EUR (interest rate: 3.1% p.a.) - 4,129
Total cash and cash equivalents 681,899 727,045

Balances with banks payable on demand are non-interest bearing.
14 Share Capital

The nominal registered amount of the Company's issued share capital prior to restatement of capital contributions
made before 1 January 2003 to the purchasing power of the Russian Rouble at 31 December 2002 is
RR 472,383 thousand (31 December 2006: RR 472,383 thousand).

The total authorised number of ordinary shares is 472,382,880 shares (2006: 472,382,880 shares) with a par value of
RR 1 per share (2006: RR 1 per share). All issued ordinary shares are fully paid. Each ordinary share carries one
vote.

In 2006, the Company purchased 252,588 treasury shares representing 0.05% of the total authorized share capital
for a cash consideration of RR 7,577 thousand.

In 2007, the Group purchased 43,769,914 Company’s shares representing 9.27% of the total authorized share capital
for a cash consideration of RR 4,670,220 thousand and sold 43,942,045 Company’s shares representing 9.3% of the
total authorized share capital for a cash consideration of RR 4,526,779 thousand.

As of 31 December 2007, the Company held 80,457 treasury shares for a total of RR 8,207 thousand which account
for 0.02% of the total authorized share capital.

Share premium represents the excess of contributions received over the nominal value of shares issued. In 2007 the
Group earned negative share premium of RR 23,346 thousand. The remaining portion of access of cost of the
treasury shares disposed over proceeds from disposal was charged to retained earnings.
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14 Share Capital (continued)

In accordance with Russian law and amendments to the Company's Charter legal reserve was increased by
RR 47,238 thousand and reached RR 70,857 thousand as of 31 December 2007 (31 December 2006: RR 23,619
thousand).

The statutory accounting reports of the Company are the basis for profit distribution and other appropriations.
Russian legislation identifies the net statutory profit as the basis for distribution. In 2007, the net statutory profit for the
Company for the period as reported in the statutory reporting forms was RR 4,036.3 million (2006: RR 2,777.8
million). However, this legislation and other statutory laws and regulations dealing with the distribution rights are open
to legal interpretation and accordingly management believes at present it would not be appropriate to disclose an
amount of the distributable reserves in these consolidated financial statements.

In 2007 and 2006, the Company did not declare or pay dividends.
15 Current and Non-Current Borrowings

Non-current borrowings by principal lender are analysed as follows:

In thousands of Russian Roubles 31 December 2007 31 December 2006
UniCreditBank loan at MOSPRIME+2.5% - MOSPRIME+2.75%,

RR denominated 1,745,781 -
Bonds payable, coupon rate 9.5% (both 2007 and 2006),

RR denominated 3,000,000 3,000,000
EBRD loan at LIBOR +4.75% - LIBOR +5.5%, US$ denominated - 2,749,439
Other non-current borrowings 2,151 1,781
Less current portion of non-current borrowings (173,563) (1,346,556)
Total non-current borrowings 4,574,369 4,404,664

In June 2005, the Company issued 3 million bonds at par value of RR 1 thousand each. The bonds are repayable
starting from the 1820-th day following the date of placement. The interest yield is determined for each coupon and

amounts to 9.5% p.a.

The loan from UniCreditBank (Mezhdunarodny Moskovsky Bank) was denominated in RR at a range of interest rates
from MOSPRIME+2.5% to MOSPRIME+2.75% p. a. with maturity in May 2013. The loan is secured by inventory with
a carrying value of RR 350 million (Notes 10 and 25).

The non-current borrowings maturity schedule is as follows:

In thousands of Russian Roubles 31 December 2007 31 December 2006
1 to 2 years 350,946 803,885
2 to 3 years 3,349,108 600,779
3 to 4 years 349,450 3,000,000
4 to 5years 349,715 -
Beyond 5 years 175,150 -
Total non-current borrowings 4,574,369 4,404,664
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15 Current and Non-Current Borrowings (continued)

Current borrowings by principal lender are analysed as follows:

In thousands of Russian Roubles 31 December 2007 31 December 2006
EBRD loan at EURIBOR + 3.1%, Euro denominated 3,540,458 -
EBRD loan at LIBOR + 3.1%, US$ denominated 1,860,148 -
HVB loan at EURIBOR + 0.29%, EUR denominated 228,931 -
Sberbank loans at 10% (2006: 6.8% - 8.0%), RR denominated 875,000 2,860,000
Sberbank loans at 6.8%-9.0%, RR denominated 2,091,500 -
BSGV loan at MOSPRIME + 2.2%, RR denominated 1,000,000 -
WESTLB VOSTOK loan at 8.75%, RR denominated 350,000 -
UniCreditBank loan (2006: Mezhdunarodny Moskovsky Bank) at

9.3%-9.4%, RR denominated (2006: 7% - 9.8%) 1,105,000 360,000
GazpromBank loan at 7.5% - 10% (2006: 6.2% - 7.5%),

RR denominated 7,131,564 1,430,500
Bank of Moscow loan at 8.4% (2006: 7.7 %), RR denominated 600,000 300,000
BNP Paribas loan at MosIBOR+1% - 1,6%, RR denominated 247,000 -

Raiffeisen bank loan at MOSPRIME + 2.2% - 2.4%, RR

denominated - 170,000
Other borrowings 32,542 29,105
Total current borrowings 19,062,143 5,149,605
EBRD loan at LIBOR +4.75% - LIBOR +5.5%, US$ denominated - 1,346,556
UniCreditBank loan at MOSPRIME+2.5% - MOSPRIME+2.75%,

RR denominated 173,563 -
Total current portion of noncurrent borrowings 173,563 1,346,556
Total current borrowings 19,235,706 6,496,161

In June 2007, the Group entered into a loan agreement with Hypovereinsbank (HVB) for a credit line of EUR 97.5
million at Euribor + 0.29%, which carry a number of debt covenants. As of 31 December 2007, the outstanding
balance on this credit line was RR 228.9 million.

In January and May 2007 the Group concluded loan agreements with EBRD which contain certain covenants,
including its obligation to insure all its assets and to pledge property, plant and equipment, and some other
obligations, such as the obligation to maintain quarterly turnovers with Unicreditbank of at least US$ 15 million and
certain financial ratios. The loans are secured by a pledge of property, plant and equipment with a net book value of
RR 1,675 million (31 December 2006: RR 1,646 million). The Group and its shareholders pledged controlling
interests in CTRP and PNTZ to EBRD.

The Group did not comply with a certain debt covenant of HVB loan as of 31 December 2007 and EBRD loans as of
31 December 2007 and 31 December 2006. In December 2006 the Group obtained a waiver from EBRD for the
breaches incurred which did not cover breaches subsequent to 31 December 2006.

For both banks, HVB and EBRD, loans were classified as current borrowings. The original maturity of loans with debt
covenant in breach was as follows:

In thousands of Russian Roubles 31 December 2007 31 December 2006
Payable within one year 285,108 1,346,556
1to 2 years 1,163,865 802,104
2 to 3 years 1,200,698 600,779
3 to 4 years 1,205,514 -
4 to 5years 1,210,752 -
Beyond 5 years 563,600 -
Total 5,629,537 2,749,439

Sberbank loans were received in roubles at the fixed interest rate of 6.8% - 10% p.a. and mature in January-
December 2008. The loans are secured by property, plant and equipment with a net book value of RR 3,023 million
(Notes 8 and 25). The loans were also secured by a pledge of inventory with a carrying value of RR 3,180 million
(Notes 10 and 25).

BSGV loans were received in roubles at MOSPRIME + 2.2% p.a. and mature in February 2008. The loans were not
collateralized.

WESTLB VOSTOK loan was received at the fixed interest rate of 8.75% p.a. and mature in December 2008. The loan
was not collateralized.
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15 Current and Non-Current Borrowings (continued)

UniCreditBank (Mezhdunarodny Moskovsky Bank) loans were received in roubles at the rates of 9.25% to 9.35% p.a.
and mature in March-June 2008. The loans were not collateralized.

Bank of Moscow loan was received in roubles at 8.35% p.a. and matures in March 2008. The loan was not
collateralized.

Gazprombank loans were received in roubles at 7.5% - 10% p.a. and mature in January-June 2008. The loans were
not collateralized.

BNP Paribas loan was advanced in roubles at MosIBOR+1% - 1.6% p.a. and matures in May-June 2008. The loan
was not collateralized.

As of 31 December 2007, the Group had undrawn credit lines from several banks secured by a pledge of property,
plant and equipment with a net book value of RR 893 million and inventory with a carrying value of RR 244 million
(Notes 8, 10 and 25).

Management believes that the effective interest rates do not differ significantly from the nominal interest rates
disclosed above.

Management believes that fair values of the loans do not differ significantly from their carrying amounts.
The Group does not apply hedge accounting and has not entered into any hedging arrangements in respect of its
foreign currency liabilities or interest rate exposures.

16 Promissory Notes Payable

As of 31 December 2007, the Group had outstanding non-current promissory notes totaling RR 2,855 thousand
(31 December 2006: RR 12,834 thousand). These non-current promissory notes are non-interest bearing and were
recorded at fair value, which is the net present value of future payments at the date of origination, and is
subsequently amortized over the maturity period using the effective interest rate. The discount rate used to calculate
net present value of the promissory notes was 10% (31 December 2006: 10%).

Maturity schedule for non-current promissory notes payable:

In thousands of Russian Roubles

31 December 2007

31 December 2006

2 to 5 years - 9,874
Beyond 5 years 2,855 2,960
Total non-current promissory notes 2,855 12,834

17 Taxes Payable

Current taxes payable are comprised of the following:

In thousands of Russian Roubles

31 December 2007

31 December 2006

Value added tax 198,466 477,579
Unified social tax 118,103 46,780
Personal income tax 53,584 43,145
Property tax 49,602 44,602
Income tax 2,339 -
Other taxes 42,906 37,302
Total taxes payable 465,000 649,408

18 Accounts Payable and Accrued Expenses

In thousands of Russian Roubles

31 December 2007

31 December 2006

Trade payables denominated in RR 2,112,165 3,055,746
Trade payables denominated in US$ 79,537 8,472
Trade payables denominated in Euro 21,626 2,836
Interest accrued 72,637 6,554
Accrued liabilities and other creditors 190,048 59,025
Total financial liabilities 2,476,013 3,132,633
Wages and salaries payable* 882,906 673,908
Total accounts payable and accrued expenses 3,358,919 3,806,541

*Non-financial liabilities
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19 Revenues

In thousands of Russian Roubles 2007 2006
Export 7,703,838 4,740,732
Domestic 72,959,958 56,070,302
Total revenue 80,663,796 60,811,034

In 2007 67% of the Group’s export sales were to CIS countries, 24% to Western Europe and 9% to other regions
(2006: 49% to CIS, 36% to Western Europe and 15% to other regions).

20 Cost of Sales

In thousands of Russian Roubles 2007 2006
Raw materials 42,089,172 32,599,820
Salaries and salary taxes 4,257,342 2,926,391
Deprecation and amortization 1,200,853 1,151,594
Energy and utilities 1,859,257 1,528,577
Production overheads and repairs 2,255,684 1,267,589
Cost of goods for resale 10,640,739 6,372,148
Social costs 276,851 337,745
Impairment of goodwill (Note 9) - 89,052
Impairment of property, plant and equipment (Note 8) 215,649 125,253
Changes in balances of work in progress and finished goods (106,825) (256,323)
Change in inventory provision (28,922) 18,451
Total cost of sales 62,659,800 46,160,297
21 Distribution, General and Administrative Expenses

In thousands of Russian Roubles 2007 2006
Transportation and customs expenses 2,491,227 1,364,051
Commission 68,290 16,940
Advertising and marketing expenses 114,686 81,649
Total distribution expenses 2,674,203 1,462,640
Taxes other than income tax 384,845 272,330
Insurance 307,752 290,223
Salaries and salary taxes 1,828,822 1,829,010
Change in provision for impairment of accounts receivable 31,408 152,800
Change in provision for impairment of promissory notes 238,988 -
Auxiliary materials 195,007 270,089
Non-production overheads and repairs 327,960 133,219
Management and professional services 1,370,540 939,374
Loss on disposal of property, plant and equipment 108,448 18,753
Operating lease (income)/expenses (37,005) 181,675
Deprecation and amortization 210,968 201,426
Gain on disposal of subsidiary - (53,076)
Fair value of originated guarantees 8,059 89,782
Charity 120,784 59,436
Access of share in net assets acquired in a subsidiary over

purchase consideration (Note 28) (70,085) -
Loss attributable to minority shareholders 3,658 -
Other costs 49,067 568,151
General and administrative expenses 5,079,216 4,953,192

22 Finance Costs

In thousands of Russian Roubles 2007 2006
Interest income 123,575 76,692
Interest expense (1,397,246) (1,164,316)
Net foreign exchange gain 13,391 329,201
Gain on disposal of available-for-sale investment 32,685 -
Other finance income and costs, net (21,002) -
Finance costs (1,248,597) (758,423)
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23 Income Tax

Income taxes comprise the following:

In thousands of Russian Roubles 2007 2006
Current tax charge 2,678,307 2,317,688
Deferred tax (228,481) (223,494)
Income tax expense for the year 2,449,826 2,094,194

A reconciliation between the theoretical and actual income tax charge is provided below.

In thousands of Russian Roubles 2007 2006
IFRS profit before income tax 9,001,980 7,476,482
Theoretical tax charge at statutory rate (2007: 24%; 2006: 24%) 2,160,475 1,794,355

Tax effect of items which are not deductible or assessable for
taxation purposes

- Goodwill impairment - 21,372
- Access of share in net assets acquired in a subsidiary over
purchase consideration (16,821) -
- Taxes, fines and penalties 4,728 12,462
- (Gain)/loss on disposal of investments and property, plant and equipment (8,626) 3,861
- Social costs 82,116 60,681
- Non-deductible employee benefits 93,302 65,060
- Other non deductible expenses 134,652 136,403
Income tax expense for the year 2,449,826 2,094,194

Differences between IFRS and Russian tax legislation 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 24% (2006: 24%).
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23 Income Tax (continued)

31 December (Charged)/  Acquired in Disposed in 31 December (Charged)/ Acquired in 31 December
2005 credited to business business 2006 credited to business 2007
profit and combination combination profitand combination
In thousands of Russian Roubles loss loss (Note 28)
Tax effect of deductible temporary differences:
Tax effect of originated financial guarantees - 21,548 - - 21,548 (9,064) - 12,484
Tax effect of accounts receivable 61,330 32,673 (13,778) - 80,225 12,449 26,628 119,302
Tax effect of accounts payable and accruals 20,503 26,023 - - 46,526 5,783 - 52,309
Tax effect of other deductible temporary
differences 4,123 (1,007) - - 3,116 30,714 - 33,830
Deferred tax asset 85,956 79,237 (13,778) - 151,415 39,882 26,628 217,925
Tax effects of taxable temporary differences:
Tax effect of property, plant and equipment and
intangible assets (956,113) 56,966 - (37,890) (937,037) 127,491 (70,545) (880,091)
Tax effect of inventories (126,290) 84,572 - - (41,718) 77,736 - 36,018
Tax effect of non-current promissory notes (7,696) 480 - - (7,216) 7,216 - -
Tax effect of borrowings (4,060) 2,239 - - (1,821) (23,844) - (25,665)
Deferred tax liabilities (1,094,159) 144,257 - (37,890) (987,792) 188,599 (70,545) (869,738)
Total net deferred tax liability (1,008,203) 223,494 (13,778) (37,890) (836,377) 228,481 (43,917) (651,813)
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24 Earnings per Share

Basic earnings per share are calculated by dividing the profit attributable to equity holders of the Company in the
amount of RR 5,325,786 thousand (12 months ended 31 December 2006: RR 4,413,129 thousand) by the weighted
average number of ordinary shares outstanding during the year, excluding treasury shares, which comprised
455,168,975 shares (12 months ended 31 December 2006: 472,319,733 shares).

The Company has no dilutive potential ordinary shares; therefore, the diluted earnings per share equals the basic earnings
per share.

25 Contingencies, Commitments and Operating Risks

Legal proceedings. During 2007 the Group was involved in a number of court proceedings (both as a plaintiff and a
defendant) arising in the ordinary course of business. In the opinion of management, there are no current legal
proceedings or other claims outstanding, which could have a material effect on the result of operations or financial
position of the Group and which have not been accrued or disclosed in these consolidated financial statements.

Tax legislation. Russian tax, currency and customs legislation is subject to varying interpretations, and changes,
which can occur frequently. Management'’s interpretation of such legislation as applied to the transactions and activity
of the Group may be challenged by the relevant regional and federal authorities.

The Russian tax authorities may be taking a more assertive position in their interpretation of the legislation and
assessments, and it is possible that transactions and activities that have not been challenged in the past may be
challenged. The Supreme Arbitration Court issued guidance to lower courts on reviewing tax cases providing a
systemic roadmap for anti-avoidance claims, and it is possible that this will significantly increase the level and
frequency of tax authorities scrutiny.

As a result, significant additional taxes, penalties and interest may be assessed. Fiscal periods remain open to review
by the authorities in respect of taxes for three calendar years preceding the year of review. Under certain
circumstances reviews may cover longer periods.

As of 31 December 2007 management believes that its interpretation of the relevant legislation is appropriate and
that it is probable that the Group's tax, currency and customs positions will be sustained.

Transfer pricing legislation, which was introduced from 1 January 1999, provides the possibility for tax authorities to
make transfer pricing adjustments and impose additional tax liabilities in respect of all controllable transactions, provided
that the transaction price differs from the market price by more than 20%.

Controllable transactions include transactions with interdependent parties, as determined under the Russian Tax Code,
and all cross-border transactions (irrespective whether performed between related or unrelated parties), transactions
where the price applied by a taxpayer differs by more than 20% from the price applied in similar transactions by the
same taxpayer within a short period of time, and barter transactions. There is no formal guidance as to how these rules
should be applied in practice. The arbitration court practice in this respect is contradictory.

Tax liabilities arising from intercompany transactions are determined using actual transaction prices. It is possible
with the evolution of the interpretation of the transfer pricing rules in the Russian Federation and the changes in the
approach of the Russian tax authorities, that such transfer prices could potentially be challenged in the future. Given
the brief nature of the current Russian transfer pricing rules, the impact of any such challenge cannot be reliably
estimated; however, it may be significant.

Russian tax legislation does not provide definitive guidance in certain areas. From time to time, the Group adopts
interpretations of such uncertain areas that reduce the overall tax rate of the Group. As noted above, such tax positions
may come under heightened scrutiny as a result of recent developments in administrative and court practices; the
impact of any challenge by the tax authorities cannot be reliably estimated; however, it may be significant to the financial
condition and/or the overall operations of the Group.

In addition to the above transfer pricing matters, management estimates that the Group has other possible obligations
from exposure to other than remote tax risks related to recovery of input VAT; the impact of any challenge by the tax
authorities cannot be reliably estimated, however, it may be significant to the financial condition and/or the overall
operations of the Group.

In addition to the matters above, management estimates that the Group has other possible obligations from exposure

to other than remote tax risks of RR 497,598 thousand (2006: RR 155,664 thousand) which relate primarily to VAT
and unified social tax.
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25 Contingencies, Commitments and Operating Risks (continued)

Capital expenditure commitments. At 31 December 2007 the Group had contractual capital expenditure
commitments to acquire equipment and work of capital nature totaling RR 13,949 million (31 December 2006:
RR 52,6 million).

Operating lease commitments. Some of the production facilities of PNTZ are located on the land plots held under
operating lease (Note 8). The lease agreements are concluded through 2012-2016 with charges subject to annual re-
negotiation.

Guarantees. Guarantees are irrevocable assurances that the Group will make payments in the event that the other
party cannot meet its obligations.

At 31 December 2007 the Group received guarantees totaling RR 3,709 million, which represents the maximum risk
exposure to the guarantor; no guarantees were provided by the related parties. The guarantees were received
primarily from the banks to underwrite the obligations of third parties.

At 31 December 2007, the Group issued guarantees in the amount of RR 401 million to Raiffesen Bank and
Metalinvestbank, who guaranteed the Group’s commitments to deliver products to third parties against their advances
(RR 395 million) and Group’s liabilities to administrators of tenders (RR 6 million).

At 31 December 2007 the guarantees issued by the Group to related parties of RR 739 million in 2007 were
outstanding. Guarantees were issued to Bank of Moscow to secure a related party’s liabilities within the framework of
bank guarantee contracts for the provision of products to third parties.

In October 2006 and April 2007 the Group issued guarantees to Bank of Moscow expiring in October and March
2008, respectively, in the equivalent of RR 4,356 million as security for letters of credit denominated in UK pound
sterling and US dollars and they were outstanding at 31 December 2007. Fair value of the guarantees originated was
measured at RR 90 million and amortized to the amount of RR 52 million.

At 31 December 2007, the Group recognized RR 1,509 million of financial guarantee to Gazprombank expiring in
May 2008 and May 2009 (Note 7) as an irrevocable assurance securing a related party's credit commitments with a
maximum level of exposure for the Group at 31 December 2007 in the amount of RR 995 million. Fair value of the
financial guarantee issued was measured at RR 10 million.

In December 2007 the Group provided Bank of Moscow with a guarantee expiring in November 2009 as security of a
third party's credit commitments denominated in US$ in the equivalent of RR 4,909 million. Fair value of the financial
guarantee issued was measured at RR 36 million.

Assets pledged and restricted. At 31 December 2007 the Group has the following assets pledged as collateral:

31 December 2007 31 December 2006

In thousands of Note Asset pledged, Related  Asset pledged, Related
Russian Roubles carrying value liability carrying value liability
Raiffeisen Bank 15 325,754 - 992,483 -
EBRD 15 1,674,972 1,860,148 1,645,630 2,749,439
SBERBANK 15 3,023,205 1,775,000 1,985,186 2,860,000
Bank of Moscow 15 567,610 - 829,997 300,000
Property, plant and

equipment 8 5,591,541 3,635,148 5,453,296 5,909,439
EBRD 15 275,937 2,749,439
SBERBANK 15 3,180,096 1,185,000 740,396 1,300,000
Bank of Moscow 15 - - 635,006 300,000
Gazprombank 15 - - 1,147,682 1,045,500
Unicreditbank (MMB) 15 244,003 -

Unicreditbank (MMB) 15 350,000 1,750,000 - -
Inventory 10 3,774,099 2,935,000 2,799,021 5,394,939
Total 8,228,273 6,570,148 8,252,317 11,304,378

Insurance policies. Under the bank loan covenants the Group is to insure its assets during the loan period. The
Group has insured all its manufacturing property, plant and equipment during 2007 for a maximum of
RR 15,201 million (deductible of RR 24 million). However, the insurance does not cover the risks of damage to third
parties and losses from temporary suspension in the production process. Management does not assess exposure to
those risks as significant.

29



Open Joint Stock Company Chelyabinsk Tube-Rolling Plant
Notes to the Consolidated Financial Statements — 31 December 2007

25 Contingencies, Commitments and Operating Risks (continued)

Environmental matters. The enforcement of environmental regulation in the Russian Federation is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Group periodically evaluates
its obligations under environmental regulations. As obligations are determined, they are recognized immediately.
Potential liabilities, which might arise as a result of changes in existing regulations, civil litigation or legislation, cannot
be reliably estimated but could be material. In the current enforcement climate under existing legislation,
management believes that there are no significant liabilities for environmental damage.

Operating environment of the Group. The Russian Federation displays certain characteristics of an emerging
market, including relatively high inflation and strong economic growth. Management is unable to predict all
developments in the economic environment which could have an impact on the Group’s operations and consequently
what effect, if any, they could have on the financial position of the Group.

The tax, currency and customs legislation within the Russian Federation is subject to varying interpretations and
frequent changes, and other legal and fiscal impediments contribute to the challenges faced by entities currently
operating in the Russian Federation. The future economic direction of the Russian Federation is largely dependent
upon the effectiveness of economic, financial and monetary measures undertaken by the government, together with
tax, legal, regulatory, and political developments.

Recent volatility in global financial markets. Since the second half of 2007 there has been a sharp rise in
foreclosures in the US subprime mortgage market. The effects have spread beyond the US housing market as global
investors have re-evaluated their exposure to risks, resulting in increased volatility and lower liquidity in the fixed
income, equity, and derivative markets. The volume of Eurobond issues and similar wholesale financing by Russian
banks has significantly reduced since August 2007. Such circumstances may affect the ability of the Group to obtain
new borrowings and refinance its existing borrowings at terms and conditions that applied to similar transactions in
recent periods. Debtors of the Group may also be affected by the lower liquidity situation which could in turn impact
their ability to repay their amounts owed. Deteriorating operating conditions for debtors or borrowers may also have
an impact on management's cash flow forecasts and our assessment of the impairment of financial and non-financial
assets. To the extent that information is available, management have properly reflected revised estimates of
expected future cash flows in our impairment assessments, however management is unable to reliably estimate the
effects on the Group's financial position of any further deterioration in the liquidity of the financial markets or their
increased volatility.

26 Subsidiaries

The principal subsidiaries consolidated within the Group and the degree of control exercised by CTRP are as follows:

Subsidiary Country of Activities 31 December 2007 31 December 2006

incorporation % share % share
SKS Metris Russia Tube distribution 100.0% 100.0%
Basa MTS Russia Tube distribution 98.2% 65.3%
PNTZ Russia Tube manufacturing 61.5% 57.2%
Tirus Russia Tube distribution 97.0% 97.0%
Meta Invest Russia Rent of property 99.99% 75.4%
Zhilevskaya Metallobasa Russia Tube distribution 100.0% -
UTS Russia Tube distribution 99.0% -

Tirus is a parent company of a group including 27 legal entities none of which is individually material.
27 Financial Risks Management

27.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks: market risk (including foreign exchange risk, fair value
interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. Although the Group lacks
formalized risk management program, its overall risk management procedures focus on the unpredictability of
financial and commodity markets and seek to minimize potential adverse effects on the Group’s financial
performance. The Group does not use derivative financial instruments to hedge its risk exposures.

Risk management is carried out by treasury departments of each of the Group companies under general guidance of

the treasury department of CTRP. Treasury departments of the companies of the Group identify, evaluate and take
measures to minimize financial risks in close co-operation with the CTRP’s treasury department.
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27 Financial Risks Management (continued)

27.1 Financial risk factors (continued)
(a) Market risk
(i) Foreign exchange risk

The Group operates internationally and is exposed to foreign exchange risk arising from various currency exposures,
primarily with respect to the US dollar and Euro. Foreign exchange risk arises from future commercial transactions,
recognized assets and liabilities.

Foreign exchange risk arises when future commercial transactions or recognized assets or liabilities are denominated
in a currency other than the Group’s functional currency. The Group companies do not have a formal policy to
manage their foreign exchange risk against their functional currency. However, most of the Group's borrowings are
denominated in Euro (Note 15) and most of the Group's revenue proceeds are denominated in US dollars,
management of the Group believes that a result of foreign exchange losses/gains on translation of Euro-denominated
borrowings or US dollar-denominated revenue proceeds and receivables has no significant impact on financial
statements. Management of the Group aims at holding low cash balances with banks to minimize foreign exchange
risk exposure on its cash balances.

At 31 December 2007, if the Russian Rouble had weakened/strengthened by 5% against US dollar with all other
variables held constant, post-tax profit for the year would have been RR 51,267 thousand (lower)/higher
(31 December 2006: RR 97,694 thousand (lower)/higher), mainly as a result of foreign exchange losses/gains on
translation of US$-denominated receivables and borrowings denominated in US$.

At 31 December 2007, if the Russian Rouble had weakened/strengthened by 5% against Euro with all other variables
held constant, post-tax profit for the year would have been RR 143,891 thousand (lower)/higher (31 December 2006:
RR 1,545 thousand (lower)/higher), mainly as a result of foreign exchange losses/gains on translation of Euro-
denominated borrowings.

Profit is more sensitive to movement in RR exchange rates against US$ and Euro in 2007 than in 2006, whereby the
contribution of Euro exchange risk increased significantly. The reason is the increase in Euro denominated
borrowings. Since the Group does not hold any financial instruments revalued through equity, the effect of changes in
exchange rate on equity would be the same as on post-tax profit.

(ii) Price risk

The Group is not exposed to equity securities price risk because it does not hold a material portfolio of quoted equity
securities. The Group is not exposed to commodity price risk because both its finished products and raw materials
are not traded on a public market.

(iii) Cash flow and fair value interest rate risk

As the Group has no significant assets bearing interest at floating rates, the Group’s income and operating cash flows
are substantially independent of changes in market interest rates.

The Group’s interest rate risk arises from borrowings. Borrowings issued at variable rates expose the Group to cash
flow interest rate risk. Borrowings issued at fixed rates expose the Group to fair value interest rate risk. Management
of the Group minimizes exposure to fluctuations in interest rates by holding unused facilities both under fixed and
variable interest rate loans. All loan agreements permit early redemption. Management of the Group is able to
redeem and withdraw loans managing the exposure to the interest rate risk. During the years ended 31 December
2007 and 2006, the Group’s borrowings at variable rate were denominated in RR, US Dollars and Euro.

The Group analyses its interest rate exposure on a dynamic basis. Various scenarios are simulated taking into
consideration refinancing, renewal, existing positions and alternative financing. Based on these scenarios, the Group
calculates the impact on profit and loss of a defined interest rate shift. For each simulation, the same interest rate
shift is used for all currencies. The scenarios are run only for liabilities that represent major interest-bearing positions.
Based on the simulations performed, the impact on profit or loss of a 1% shift in interest rate would be an
(decrease)/increase of RR 39,372 thousand (2006: RR 35,491 thousand).

(b) Credit risk
Credit risk is managed at the level of individual Group companies. Credit risk arises from cash and cash equivalents,
deposits with banks and financial institutions, promissory notes and loans receivable and from exposures to

customers, including outstanding receivables and committed transactions. For banks and financial institutions, only
top 20 Russian banks by capital are accepted.
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27 Financial Risks Management (continued)

27.1 Financial risk factors (continued)

(b) Credit risk (continued)

Starting from December 2007, after the acquisition of UTS (Note 28), major clients are represented by final
customers, i.e. large oil and gas or pipeline construction companies. Limits of the accounts receivable are established

on quarterly basis and monitored by the management of the Group.

The table below shows the balances of the six major counterparties at the balance sheet date.

In thousands of Russian Agency Rating 31 December 2007 31 December 2006
Roubles

Gazprombank Moody's Investors Service BAA2 322,562 443,827
Bank of Moscow Moody's Investors Service BAA2 123,676 6,877
SBERBANK Moody's Investors Service BAA2 47,122 213,265
Total risk concentrations within cash and cash equivalents 493,360 663,969
Trubnye Innovatsionny Technologii 2,932,081 -
OMK-Stal 400,245 1,725,396
Evrasiysky Truboprovodny Consortium - 3,202,370
Caspian Pipeline Consortium-K 319,740 -
Total risk concentrations within trade receivables 3,652,066 4,927,766

Trade and other receivables comprise RR 8,064 million (31 December 2006: RR 2,969 million). Balances due from
related parties account for RR 419 million out of this amount (31 December 2006: RR 2,938 million). Management of
the Group believes that credit risks on trade receivables balances stands at a minimum level, because the customers
are major oil and gas companies or pipeline construction companies for which the Group has a long history of
relationships with.

Balances due from retail customers comprise RR 821 million (31 December 2006: RR 288 million). Sales to retall
customers are made upon investigation of credit history of each specific counterparty. For new customers without a
credit history goods are dispatched upon receipt of advance payment.

Balances due from overseas buyers comprise RR 32.2 million (31 December 2006: RR 39 million). The buyers are
mainly represented by state-owned companies or large oil and gas companies or large companies engaged in
construction of pipelines which the Group has a long history of relationships with.

The balance of promissory notes and loans receivable comprise RR 4,833 million (31 December 2006:
RR 1,102 million) and include balances due from related parties of RR 3,594 million (31 December 2006:
RR 636 million). Management believes that the balances due from related parties do not bear significant credit risks.
Management believes that the balances due from the unrelated companies are fully recoverable as the
counterparties are represented by reliable business partners of the Group.

Cash was collected according to the contractual terms during the reporting period, and management does not expect
any losses from non-performance by these counterparties.

The credit risk exposure also covers the guarantees issued by the Group totaling RR 11.9 billion (31 December 2006:
RR 4.5 billion), Note 25.

(c) Liquidity risk

Prudent liquidity risk management includes maintaining sufficient cash and marketable securities, the availability of
funding from an adequate amount of committed credit facilities and the ability to close out market positions. Due to
the dynamic nature of the underlying businesses, the Group maintains flexibility in funding by maintaining availability
under committed credit lines. At 31 December 2007, the amount of unused credit lines and committed credit facilities
comprised RR 15 billion (31 December 2006: RR 6.3 billion).

The table below analyses the Group’s financial liabilities into relevant maturity groupings based on the remaining
period at the balance sheet to the contractual maturity date. The amounts disclosed in the table are the contractual
undiscounted cash flows. Balances due within 12 months approximate their carrying balances as the impact of
discounting is not significant.
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27 Financial Risks Management (continued)

27.1 Financial risk factors (continued)

(c) Liquidity risk (continued)

Less than 1 Between1 Between 2 and Over 5 years
In thousands of Russian Roubles year and 2 years 5 years
At 31 December 2007
Trade and other payables 3,358,919 - - -
Promissory notes payable 11,404 - - 31,495
Borrowings 20,658,186 777,704 4,404,245 181,792
At 31 December 2006
Trade and other payables 3,806,541 - - -
Promissory notes payable - - 10,174 31,336
Borrowings 7,277,164 1,186,275 4,055,434 -

27.2 Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern in
order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital
structure to reduce the cost of capital. Management understands the term ‘capital’ as a financial notion of capital
defined as invested money or invested purchasing power.

Consistent with others in the industry, the Group monitors capital on the basis of the gearing ratio. This ratio is
calculated as net debt divided by total capital. Net debt is calculated as total debt (including borrowings and trade and
other payables, as shown in the consolidated balance sheet) less cash and cash equivalents. Total capital is
calculated as equity, as shown in the consolidated balance sheet, plus net debt.

The Group’s ability to issue new shares or otherwise modify share capital is limited by restrictions imposed by debt
covenants of EBRD loans. The Gazprombank loan covenants impose limitations on the maximum aggregated
amount of current borrowings of the companies of the Group at RR 16.5 billion based on the statutory financial
statements. The Group was in compliance with this covenant as of 31 December 2007 (Note 15).

The gearing ratios at 31 December 2007 and 31 December 2006 were as follows:

In thousands of Russian Roubles

31 December 2007 31 December 2006

Total debt (Notes 15, 18) 27,168,994 14,707,366
Less: cash and cash equivalents (Note 13) (681,899) (727,045)
Net debt 26,487,095 13,980,321
Total equity 20,446,682 14,454,179
Total capital 46,933,777 28,434,500
Gearing ratio 56% 49%
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28 Business Combinations
Zhilevskaya Metallobasa

On 20 February 2007 the Group acquired 100% of CJSC Zhilevskaya Metallobasa for a cash consideration of
RR 611.3 million. The acquired subsidiary contributed revenue of RR 7.9 million and a loss of RR 1.9 million to the
Group for the period from the date of acquisition to 31 December 2007. If the acquisition had occurred on 1 January
2007, consolidated revenue and consolidated profit of the Group would not have changed significantly.

Acquiree’s Attributed fair

In thousands of Russian Roubles Note  carrying amount value
Cash and cash equivalents 1,562 1,562
Property, plant and equipment 8 80,465 282,222
Intangible assets 9 - 83,840
Other assets 9,162 9,476
Deferred tax liability 23 - (68,619)
Borrowings (109,849) (109,849)
Trade and other payables (17,109) (17,109)
Fair value of net assets of subsidiary 181,523
Fair value of acquired interest in net assets of subsidiary 181 ,523
Goodwill arising from the acquisition 9 429,747
Total purchase consideration 611,270
Less cash and cash equivalents of subsidiary acquired (1,562')
Net outflow of cash and cash equivalents on acquisition 609,708

Consideration of RR 611.3 million was paid during the year ended 31 December 2007.

Fair values of assets acquired and liabilities assumed are based on a discounted cash flow model. The valuation of
identifiable assets, liabilities and contingent liabilities was performed by an independent professional appraiser.

The goodwill which arose on acquisition of CISC Zhilevskaya Metallobasa was allocated to CGU - CJSC Trade
House Uraltrubostal which includes CJSC Zhilevskaya Metallobasa as a part of it.

The goodwill which arose on acquisition relates primarily to synergy effects from extension of the distribution network
which the Group intends to obtain.

UTsS

On 27 December 2007, the Group acquired from a related party a 99% interest in UTS for a consideration of
RR 3.02 million. The acquired subsidiary did not contribute any significant revenue or profit to the Group for the
period from the acquisition date through 31 December 2007.

If the acquisition had occurred on 1 January 2007, consolidated revenue and consolidated profit of the Group for
2007 would have increased by RR 1,651 million and RR 52 million, respectively.

Acquiree’s Attributed fair

In thousands of Russian Roubles Note carrying amount value
Accounts receivable 9,145,715 8,997,323
Cash and cash equivalents 112,473 112,474
Property, plant and equipment 8 48,065 49,007
Intangible assets 9 - 44,749
Deferred tax asset 23 807 29,127
Other assets 224,055 195,373
Borrowings (118,108) (118,108)
Trade and other payables (9,231,676) (9,231,676)
Deferred tax liability 23 - (1,926)
Fair value of net assets of subsidiary ‘ 73,843
Minority interest acquired ' (738)
Fair value of acquired interest in net assets of subsidiary 73,105
Excess of share in net assets acquired over purchase consideration 21 (70,085)
Total purchase consideration 3,020
Less cash and cash equivalents of subsidiary acquired (112,473)
Net outflow of cash and cash equivalents on acquisition (109,453)
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28 Business Combinations (continued)

UTS (continued)
Consideration of RR 3.02 million was paid during 2007.

Excess of share in net assets acquired over purchase consideration arising on the acquisition in the amount of
RR 62,252 thousand was recognized in profit and loss statement as gain (Note 21).

A preliminary allocation of Uraltrubostal's purchase price was performed, and the Group is planning to finalize it within
12 months of the acquisition date.

Fair value of assets acquired and liabilities assumed are based on a discounted cash flow model. The valuation of
identifiable assets, liabilities and contingent liabilities was performed by an independent professional appraiser.

29 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. The best evidence of the fair value is an active quoted market price
of a financial instrument.

The estimated fair values of financial instruments have been determined by the Group using appropriate valuation
methodologies. However, judgment is necessarily required to interpret market data to determine the estimated fair
value.

Financial assets carried at amortized cost. The fair value of floating rate instruments is normally their carrying
amount. The estimated fair value of fixed interest rate instruments is based on estimated future cash flows expected
to be received discounted at current interest rates for new instruments with similar credit risk and remaining maturity.
Discount rates used depend on credit risk of the counterparty. Carrying amounts of trade receivables approximate
their fair values. Cash and cash equivalents are carried at amortized cost which approximates their current fair value.

Liabilities carried at amortized cost. Fair value is based on quoted market prices, if available. The estimated fair
value of fixed interest rate instruments with stated maturity, for which a quoted market price is not available, was
estimated based on expected cash flows discounted at current interest rates for new instruments with similar credit
risk and remaining maturity. Refer to Note 15 for the estimated fair values of borrowings.

30 Post Balance Sheet Events

In January 2008, the Group signed 2 loan agreements with Vneshtorgbank in the total amount of US$ 50 million at
an interest rate of LIBOR + 4.2% with maturity in 2008.

Under the overdraft agreement signed in December 2007 with Gazprombank, the Group in January 2008 starts to
draw funds with a maximum one-off limit of RR 500 million at an interest rate of 10% p.a.

In January 2008, the Group signed 2 loan agreements with EurofinanceMosnarbank in the total amount of
USS$ 40 million at interest rates varying in the range of 8.3% to 10.75% p.a. with maturity in 2008.

In March 2008, the Group signed a loan agreement with RF Sberbank in the amount of RR 800 million at an interest
rate of 9.25% p.a. with maturity in 2008.

In April 2008, the Group signed a loan agreement with RF Sberbank in the amount of RR 699.5 million at an interest
rate of 10% p.a. with maturity in 2009.

In January 2008, the Group issued a RR-denominated loan to ZAO Rimera, a company acquired by the Group in May
2008, in the amount of RR 2,958.5 million at interest rates varying in the range of 11% to 13% p.a. Loan is unsecured
and matures in 2008.

In May 2008, the Group signed 2 loan agreements with Bank of Moscow in the total amount of RR 3 billion with a
maximum one-off limit of RR 2,5 billion with maturity in May 2010. Gearing of RR 2,5 billion took place in May 2008 at
an interest rate of 9% p.a. with maturity in 2008.

In May 2008, the Group signed a loan agreement with Unicredit in the amount of RR 660 million at an interest rate of
10.35% p.a. with maturity in 2008.

The Group issued a loan to ZAO UralTrubi in the amount of RR 7.5 billion at 10,5% p.a. The loan is to be repaid in
June 2008.
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30 Post Balance Sheet Events (continued)

In December 2007, the Federal Securities Commission of Russia registered the bond issuance prospectus of
15 million non-convertible interest-bearing bonds with the par value of each bond is RR 1,000 for total amount of
RR 15 billion. The maturity of the issue is 5-7 years. The coupon payments are to be made semiannually.
ZAO Raiffeisenbank and Bank of Moscow were appointed as Lead Managers for the bond issue program. The initial
placement of the bond issue series 03 was conducted on April, 2008 in the form of a public subscription in amount of
RR 8 billion. The first coupon yield was set up at 10%.

In January 2008 the Group acquired a 100% stake in UNP Vtorchermet (a company engaged in procuring ferrous
and non-ferrous metal scrap) for RR 223 million. Management plans to perform purchase price allocation within
12 months from the acquisition date.

In March 2008 the Group acquired from a related party a 100% stake in metals trading company Arkley UK Limited
for US$ 5.5 million. Management plans to perform purchase price allocation within 12 months from the acquisition
date.

In May 2008 the Group acquired a 68% stake in ZAO Rimera (a holding company of the group engaged in pipeline
service activities) for RR 1.36 million.

In May 2008 the Company acquired 23% of PNTZ shares for RR 3.9 billion.

From February till April the Group repurchase 14,954,105 treasury shares that comprise 3,17% of its share capital for
total consideration of RR 1.5 billion.

In May 2008 the Group acquired controlling interests in OOO Uganskheftegazgeologia and
OO0 Tomskheftegazgeophisika, companies engaged in pipeline service activities.
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OTYET HE3ABUCUMOI'O AYOUTOPA

AkumoHepam OAO «YensiOuHCkMI Tpy 6ONpoKaTHLIA 3aBOOY:

Mbl npoBenu ayauT npunaraeMoll KOHCOnMAaupoBaHHoW duHaHcoBon otyeTHocT OAO «YenabuHckuim
TpybonpokaTHbI 3aBoA» W €ero [oYepHux Komnawun (panee — «[pynna»), KoTopasd Bkmo4aet
KOHCONMAMPOBaHHbIN ByxranTepcknii GanaHc no cocTosiHuio Ha 31 aekabps 2007 r., KOHCONMAOUPOBAHHbIN
OT4eT O NpUBLINAX U yObITKax, KOHCONUAMPOBAHHbIN OTYET 06 U3MEHeHN I KanuTana n KOHCONUAMPOBAHHbLIN
OT4YET O ABWXKEHUWN AEHEXHbIX CPeaCTB 3a rof, 3aKOHUYMBLLUIACA Ha YKa3aHHYKO daTy, a Takke CyLeCTBEHHbIe
NOMNOXEHWUS1 yYETHOM MONMUTUKU M NPOYME NpUMeYaHms K PUHAHCOBOM OTYETHOCTH.

OmeemcmeeHHOCM b pyKoeodcmea 3a cocmaserieHue CpUHaHCOSOLVI om4yemHocmu

PyKOBOD,CTBO HeceT OTBETCTBEHHOCTb 3a COCTaBlieHMe U OObEeKTMBHOE npeacraesneHne HacTosLLen
KOHCOJ'IVI,EI,VIpOBaHHOIZ dI)VIHaHCOBOI;I OTYETHOCTM B COOTBETCTBUMN C Me)K,D,yHapO/J,HbIMVI CraHOapTamMmun
(*)IAHaHCOBOVI OTYETHOCTU. OTa OTBETCTBEHHOCTb BKIOYaET: pa3pa60TKy, BHeApeHne W noanepxaHue
CUCTeMbl BHYTPEHHEero KOHTpon4, CBSI3aHHOM C COCTaBNeHMEM U OOBLEKTMBHbLIM npencTtaBieHNEM
(*)IAHaHCOBOVI OTYETHOCTWU, KOTOpad He COAEepPXUT CyLW eCTBEHHbIX VNCKaXEeHUN B pesynbTaTte owmMBoK Mnu
He,EI,06pOCOBeCTHI:IX DEencrenm; Bbl60p n nNpumMmeHe HMe Hagnexawlemn yquHoﬁ NONUTUKN; U NCMONTb30BaHNE
000CHOBaHHbIX NPUMEHUTENbHO K obcroaTenscTBaM 6yXFaJ'ITepCKVIX OLIEHOK.

OmeemcmeeHHOCMb aydumopa

Hawa o6s3aHHOCTb 3aknoyvaeTcs B TOM, YTOObl BbickasaTb MHEHME O [OAaHHOW KOHCONMMAMPOBAHHOW
(PMHAHCOBOWM OTYETHOCTM HA OCHOBE NpPOBeAeHHOro ayauta. Mbl npoBoounu aygut B COOTBETCTBMM C
MexgyHapoaHblMy cTaHgaptamu ayamta. CornacHo 3TMM craHgapTaM, Mbl OOMMKHbI CMEL0BaTb 3TUHECKUM
HOpMaM U nmnaHunpoBaTb U NPOBOAUTL ayAUT Taknum 06p330M, YTOObI nony4ynTb 40CTaTO4YHYyO YBEPEHHOCTb B
TOM, 4YTO (*)VIHaHCOBaFI OTYETHOCTb HE COAEPXUT CYyLLeCTBEHHbIX VCKaXXeHUN.

AyanT npegycmaTtpuBaeT npoBedeHMEe npoueayp, Uenbl KOTOpbIX SABMSETCHA MOMyvYeHue ayauTOpCKux
[oKa3aTenbCTB B OTHOLUEHMU YUCTIOBbIX AAHHbBIX U MH(OopMaLmm, coaepxalmnxcsa B MHaHCOBON OTYETHOCTU.
Boibop npouenyp OCHOBbIBAETCA Ha NPOGECCMOHaNbHOM CYXAEHWU ayauTopa, BKIIoYas OLEHKY PUCKOB
CYyLLECTBEHHOIrO WCKaXeHus1 (OMHAHCOBOW OTYETHOCTW BCreacTBME HeAoOpPOCOBECTHbIX OEWCTBAN WU
owmbok. B npouecce oueHkM BbILLEYNOMSIHYTbIX PUCKOB ayauTOp paccMaTpyMBaeT CUCTEMY BHYTPEHHEro
KOHTPOIS, CBA3AHHY C COCTaBIEHMEM N OOBEKTUBHLIM NpeacTaBneHneM MHAHCOBOW O TYETHOCTU C TEM,
yTo6 bl pagpaboTaTb ayaMTOpCKUe NpoLeaypbl, He06XoANMbIE B AaHHbLIX OBCTOSATENLCTBAX, HO HE C LIENbo
BblpaXeHnss MHeHuss 06 3ddeKkTMBHOCTN CUCTEMbl BHYTpeHHero koHTponsa [pynnel. Kpome Toro, ayaut
BKITHOMAET OLLeHKY YMECTHOCTU MCMOMb3YEeMON YYETHON NONMUTUMKN U 06 OCHOBAHHOCTU OyXrantepCckux OLEHOK,
cOoenaHHbIX PYKOBOA CTBOM, a TakXe oLe HKy NpecTaBneHnst @UHaHCOBOM OTYETHOCTM B LIENO M.

Mbl  nonaraem, 4TO nony4yexHHble HaMy ayauTopCKMe [oKasaTenbCrBa ABNAKTCA OOCTaTOYHbIMUA U
Hagnexaw My 4na BblpaXe HMa MHEHUA ayamTopa.

MneHue aydumopa

Mo Hawemy MHeHuto, Npunaraemasi KOHCONMMAMpPoBaHHas (OMHAHCOBAS OTYETHOCTb BO BCEX CYLLECTBEHHbIX
acrnekTax o6bEeKTMBHO OTpaxaeT (PMHAHCOBOE nosiokeHue [pynnbl No coctoaHuo Ha 31 gekabpsa 2007 r., a
Takke ee hMHAHCOBbIE pe3ynbTaTbl U OBWKEHNE OEHEXHbIX CPEeACTB 3a rof, 3aKOHUMBLUMACSA Ha YKa3aHHYo
0aty, B cCOOTBeTCTBMM C MexayHap OgHbIMU CTaHAapTaMy (oMHaHCOBOM OTYETHOCT M.

3AO0 "lMpawiceoTepxaycKynepc Aygut"
Mocksa, Poccuiickas ®enepauus
20 noHa 2008 .

Ddrpma ABNSETCs YNONHOMOYEHHbIM MoNbL30BaTeneM (pMPMEHHOTO HAaVMEHOBAHWA 1 TOBapHOro 3Haka «[Mpaiiceor epxaycKynepc»
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OmKpbImoe aKyuoHep Ho e obuiecmeo « Ye1s6uHckuli mpy6onpokamHbIl 3a800»

KoHconudupoeaHHbili 6yx2anmepckuli 6anaHc

wl/

Mpum. 31 pekabps 31 pekabps
B mbicsyax poccutickux pybnet 2007 r. 2006 r.
AKTUBbI
BHeo60OpOTHLIE aKTUBbLI
OcHoBHblE cpeacTBa 8 14 851 363 13 008 695
ABaHCbI Ha KanuTanbHOe CTPOUTENBCTBO 6 965778 1 790315
HemaTepuanbHbie akTuBbI 9 1 959891 594 815
[Mpo4yne BHEOOOPOTHLIE aKTUBLI 3530 -
MUToro BHeOBGOPOTHLIE aKTUBbI 23 780 562 15 393 825
O6OpOTHbLIE aKTUBbI
3anachl 10 9745111 8 482 169
[ebutopckas 3a40mMKEHHOCTb 11 10 542 593 8 077241
MpeponnaTta no TekyLemMy Hanory Ha npubbinb 553 347 201 135
[ebunTtopckas 3ag0mMKEHHOCTb MO BEKCENSIM U 3aliMaM 12 4 832587 1101838
[leHexHble cpeicTBa U NX 9KBUBANEHTHI 13 681 899 727 045
NTOro o60poTHLIE aKTUBLI 26 355537 18 589 428
UTOro aktnebl 50 136 099 33 983 253
Kanutan
AKUMOHEpPHbI KanuTan 14 2 498 261 2 498 261
PesepBHbIN kanuTan 70857 23619
3 MUCCUOHHBIN JOX0A - 23 346
CobcTBeHHbIe BbIKYNNEeHHbIE akLmm (8207) (7577)
Hepacnpege neHHas npubbinb 13 238671 8 079 588
KanuTtan, npuxoaswmmnca Ha gonto akumoHepoB KomnaHuu 15 799 582 10 617 237
Jonsa MeHbWnHCTBa 4 647 100 3 836 942
UToro kanutan 20 446 682 14 454 179
O6s3aTenbCcTBa
Donrocpo4Hble 06sA3aTenbLC TBa
KpeanTtbl n 3anmbl 15 4 574 369 4 404 664
Bekcensa k ynnate 16 2855 12834
BosHar paxaeHus pab oTHMKam 97 593 24539
[ons B YNCTbIX akTMBaX, NpUXoasLLascs Ha MUHOPUTaPHbIX
YYaCTHNKOB 92 171361
OTnoxeHHoe 06513aTeNLCTBO NO HANory Ha npuobiib 23 651813 836 377
UToro ponrocpouHsblie obszatenbCTBa 5326 722 5449775
KpaTKkocpo4Hble o6si3aTenbcTBa
KpeauTbl 1 3arimbl 15 19 235 706 6 496 161
KpeauTtopckan 3a40mke HHOCTb M HAYMCNEHHbIE pacXxoabl 18 3358919 3806541
ABaHCbI NONy4YeHHbIE 1 205 229 3 037 407
HenoaMopTn3npoBa HHbI OCTATOK CpaBeAIMBOMA CTOMMO CTU
BblJ@HHbIX (O HA HCOBbIX ra paHTUi 97 841 89 782
Kpeantopckaa 3a4osmke HHOCTb No Haroram 17 465 000 649 408
MTOoro KpaTKOCPOYHble obA3aTenbLCTBA 24 362 695 14 079 299
UToro obszaTte nbcTBa 29 689 417 19 529 074
UToro obsizaTe nbCcTBa U KanuTan 50 136 099 33 983 253

YTBEpPXAEHO 1 Mo anncaHo oT umenu MNpaenexnsa 20 noHa 2008 .

M. E. NMenoruH
"eHe panbHbIN gnpekTop

KHbilwesa C. C.

maBHbIM ByxranTtep

Mpunaraemble NpMMeYaHus Ha cTp. 542 ABMAAKTCA HE OTHEMITEMOM YaCTLI0 HACTOSILLEN KOHCO NNONPOBAHHOMN

MHAHCOBOM OTYETHOCT U.

nepeeod c aH2/10513bIYHO20 ODU2UHana
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OmKpbImoe aKyuoHep Ho e obuiecmeo « Ye1sb6uHckuli mpy6onpokamHbIli 3a800»
KoHconudupogaHHbIU omy4em 0 Npubbulsix U y6bimkax

B mbicsiyax poccutickux pybned Mpum. 2007 r. 2006 r.

Bbipy4dka 19 80663 796 60811 034

CebecToMMoCT b NPoAaHHON NPOA YKLUK 20 (62 659 800) (46 160 297)
BanoBas npubbinb 18 003 996 14 650 737

Kommepueckne pacxo abl 21 (2674 203) (1462 640)
O6Lne n agMUHUCTPaTUBHbIE pacxoabl 21 (5079 216) (4 953 192)
OnepauvoHHasa np1obINb 10 250 577 8234 905

durHaHcoBbIE pacxoabl 22 (1248 597) (758 423)
Mpnbbinb A0 Hanoroo6noxexHnsa 9001 980 7476 482

Pacxoabl no Hanory Ha npuobInb 23 (2 449 826) (2094 194)
MpuGLINb 3a nepuos 6 552 154 5382 288

Mpubbinb, NnpuxoasLwWasca Ha [ONIo:

AkumoHepo B KomnaHuu 5325 786 4413 129

[onto MeHbLUIMHCTBA 1226 368 969 159

Mpnbbinb 32 nepuog 6 552 154 5382 288

BasoBas u pasBogHeHHasi NPUObLISIb Ha aKLM IO,
npuxoaswascs Ha Jonto akumoHepoB KomnaHun
(B pOCCUMMUCKUX PYONAX Ha akumio) 24 11,7 9,3

MpvnaraemMble NpuMeYaHns Ha cTp. 542 ABNAKTCA HE OTBEMITEMON YacTbi0 HACTOSILL e KOHCO MMAMPOBAHHOW
MHAHCOBOM OTYETHOCT U.

Hacmosiwa s ¢puHaHcoe asi omyemHocmse npeoc maesisiem co 6ol
neneeod ¢ aH2/10513bIYHO20 ODU2UHana




OmKpbImoe aKyuoHep Ho e obuiecmeo « Yeris6uHckuli mpy6onpokamHbIl 3a800»

KoxconudupogaHHbIlU omy4em 0 08UKeHUU OeHEeXHbIX cpedcme

wl/

Mpum. 2007 r. 2006 .
MoToKN AeHeXHbIX CPeacTB OT onepauMoHHON AeATENbHOCTU
Mpn6bINb 00 HanorobnoxeHUs 9001 980 7476 482
C nonpaekol Ha:

9,20,
(Joxon oT NpusHaHusa oTpuLaTerbHOro ryaguna)/obecueHeHue ryasuna 21,28 (70 085) 89 052
[lonto B YMCTbIX aKTMBaX 4OYEPHE KOMNaH UM, MPUXO O WASICS Ha MMHO PUTa PH biX
y4aCTHVKOB 21 3658 -
(AMopTr3aumio) Npu3sHaH Ve cnpaBsesMBONA CTOMMOCTU Bbl4aH HbIX (O UHAHCOBbIX
rapaHmmn 21 8 059 89 782

8,9,10,
AmopTurzauuo 1 obec LeHeH e OCHOBHBIX CPeACTB U HemMaTepuarb HblX akTMBOB 21,22 1627 470 1478 273
OGecueHeHe aebnTopCKo i 3aA0MKEHHOCTH 21 31408 152 800
ObecueHeHVe Bekcenem 21 238 988 -
N3ameHeHne pe3epBa Ha obecLeHeHe 3anacos 20 (28 922) 18 451
Y6bITOK OT BblObITUSS OCHOBHbIX CPEACTB 21 108 448 18 753
MpnBbINb 0T BbIOLITMS A0YEPHE 1 KOMNaH UK 21 - (53 076)
durHaHCOBble pacxonbl 22 1273 671 1087 624
UncTada npnbbinb OT NPOAAXM LieHHbIX Bymar 22 (32 685) -
KypcoBble pasHuLUbl N0 CTaTbAM, HE OTHOCALLMMCS K O epauy OHHO W AeATENbHO CTU (67 868) (336 858)
MOTOKN AEHEXHbIX CPeacTB B onepaluoHHON AeATeNlbHOCTM 40 U3MEHEeHUs
o6opoTHOro Kanurtana 12 094 122 10 021 283
YBenuieHne 0ebUTopCckoi 3a40PKEHHOCTU 1 NpeJonnarhbl (3 144 473) (6 830433)
YBenuyeHne 3anacos (1227 283) (2 563 423)
YMeHbLUeH/e KpeaMTOPCKOW 3a00MKeHHOCTM NOCTaBLLMKaM U NOAP AAYMKaM U NMPoYmnxX
Kp e4UTOp OB (2 445 642) 9027 571
MocTtynneHne AeHeXHbIX CpeAcTB OT onepaLuoHHOMN A eATeNIbHOCTHU 5276 723 9654 998
Hanor Ha npubbinb ynnayeHHbIn (3 028179) (2 424 707)
MpougHTbI ynnadYeHHble (1 331162) (1 197 386)
MpoLUeHTbI NOJlyYEeHHblE 125 106 56 910
Yucraa cymma geHexHbIX CPeacTB OT onepauMoHHON AesiTres1 bHOC 1042 488 6089 815
[eHexHble cpeacTea, UCNOoNb3oBaHHbIE B UHBECTULIMOHHOM AeATEeNbHOCTU
MprobpeTeHMEe OCHOBHBIX CPEACTB N HeMaTe puarnbHbIX akT B OB (3 542 386) (1 980 950)
YBenuieHne aBaHCOB Ha KanuTanbHOe CTPOUTENbLCTBO (5 175 463) (1 312 227)
Bbipyyka oT npogaXu OCHOBHbIX CPELCTB 156 974 4 059
MprobpeTeHne Bekcenen n NpeAoCTaBneHe 3aiMoB (9 744 293) (3078721)
MocTynneHmsa oT npoaaku Bekcenen n noralle HMa 3aiMOB B blidaH HblX 5798 734 3156 914
MpnobpeTteHne gonu meHbwnHcBa B MHT3 9 (400 670) (733 619)
MpnobpeTteHne gonn MeHblwHcTBa B «<base MTC» 9 (40 100) -
MprobpeTeHne gonu MeHblwMHCTBa B «Meta MHBecT» 9 (256 008) -
BbiGbTMe AeHexHbIX cpeacT8 B YTC, 3a BbIYETOM NOCTYMNEHUI OT Npoaaxu
MHBECTULMM - (20 838)
Mpopaxa oonv MeHbLUMHCTBA B « TUPyC» - 9 303
MprnobpeTteHne «XKunesckoi MeTanno6asbi» 3a Bbl4ETOM NPUOBPETEHHbIX A HEXKHbIX
cpencm 28 (609 708) -
[eHexHble cpeacTBa, NprobpeTeHHble B YTC 3a BbIYETOM CTOMMOCTY NpUoBpeTeHus 28 109 453 -
Mpeponnarta no npnoGpeTeHNto «<BTop4epmeTa» 11, 30 (223 257) -
MprobpeTteHne « MeTa MIHBECT» 3@ BLIYETOM MPUOBPETEHHBIX AEHEXHbIX CPEACTB - (594 406)
MprobpeTeHMe NHBECTULMIN B NpeKpallaemMyto AesaTe Nb HOCTb - (640 000)
Bbipyyka oT npogau MHBECTULMIA B MpekpaLlaeMyto Aes TENbHOCTb - 637 700
[eHexHble cpecTBa, NpuobpeTeHHble B « TUpyCy - 95 901
Yucraa cymma geHexHbIX CpeacTB, MCNONb30BaHHbIX B MHBECTULIMOHHOM
AesTen bHOCTU (13 926 724) (4 456 884)
[eHeXHble NOTOKU OT (hHaAHCO BOM AeATEeNbHOCTU
MpuBneveHne KpeaMTOB, 3aMOB W Bbida4a Bekcenemn 59 804 808 37 870 562
MoraweHne KpeanToB, 3aiIMOB U BeKcernewn (46 822 277) (39 418 966)
OnnaTta nproBpeteHuns cobCTB EeHHbIX akLMIA (4 670 220) (7577)
[MocTynneHus oT Npoaaxu CobCTBE HHbIX BbIKYMJIE HH bIX a KLU 4526 779 -
Yucras cymma AeHeXHbIX CpeAcTB OT (huHaHCOBOM AeATENIbLHOCTH 12 839 090 (1 555981)
Yucroe (yMeHbLUeHWe)/yBenMye HUe AeHEXHbIX CpeACTB U UX IKBUBANIEHTOB (45 146) 76 950
[eHexHble cpeacTsa U MX 3K BUBaseHTbl Ha HaYano nepuoaa 727 045 650 095
[eHexHble CpeacTBa U UX 3K BUBasNieHTbl Ha KOHe L nepuoaa 13 681 899 727 045

Mpunaraemble NpMMeYaHus Ha cTp. 542 ABMAAKTCA HE OTHEMITEMOM YaCTLI0 HACTOSILLEN KOHCO NNONPOBAHHOMN

MHAHCOBOM OTYETHOCT U.

nepeeod c aH2/10513bIYHO20 ODU2UHana

Hacmosuasi ¢puHaHcoeast om4yemHocms npedc maesnsiem co6oii




OmkpbImoe akKyuoHepHoe obujecmeo « Yes1si6uHCcKU i mpy6onpo kamHbIl 3a800»
KoHconudupoeaHHbIli omyem 06 uamMeHeHUU Kanumana

MpuxoguTtcs Ha fono akumoHepoB KomnaHun

Akuwno- Pe3epBHbIN Hepacnpe- 3MUCCHOH- Co6cCcTBEeHHbIe NToro Oons NToro
HepHbIN KanuTan aeneHHass HbIM goxon BbIKynJieHHble MEeHbLUMHCTBA KanuTan
B mbicayax poccutickux pybnet KanuTan npuobiNb aKyum
OcTtaTtoKk Ha 1 sHBapA 2006 r. 2498 261 23 619 3666 459 23 346 - 6211 685 2 869 665 9081 350
[MpubbINb 3arog - - 4413 129 - - 4413 129 969 159 5382 288
VIToro npusHaHHasi Nnpubbinb 3a rog - - 4413 129 - - 4413 129 969 159 5382 288
MprobpeTeHne cobCTBE HHbIX akLUU - - - - (7 577) (7 577) - (7 577)
MpuobpeTeHne cobCTBE HHbIX aKLui
JoyepHer ko MnaHnen - - - - - - (11 387) (11 387)
[MprobpeTeHne n BblbbITUE AOYEPHUX
KOMMaHuin - - - - - - 9 505 9 505
OcTaTok Ha 31 neka6psa 2006 r. 2498 261 23 619 8 079 588 23 346 (7 577) 10617 237 3836942 14454 179
[MpnbbINb 3arog - - 5325 786 - - 5325 786 1226 368 6552 154
Toro npusHaHHas NpubbInb 3a roj - - 5325 786 - - 5325 786 1226 368 6 552 154
YBenuyeHne pe3epBHOro Kanutana
(MpumevaHne 14) - 47 238 (47 238) - - - - -
MprobpeTeHne cobeTBE HHbIX akLUM - - - - (4670 220) (4670 220) - (4670 220)
BbI6bITMe COBCTBEHHbIX BbIKY MIEHHbIX
akuun - - (119 465) (23 346) 4669 590 4526 779 - 4526 779
YBenuyeHue gonu yyactus B
povepHux komnadusax (Mpumevaxme 9) - - - - - - (416 210) (416 210)
OcTaTok Ha 31 neka6bpsa 2007 r. 2498 261 70 857 13238 671 - (8 207) 15799 582 4647 100 20446 682
MpwunaraemMble NpumMeYaHnsa Ha cTp. 5-42 ABNAKOTCA HEOTbEMIIEMOWN YaCTblO HACTO Al el KOHCONMMAMPOBAHHOW (P1HAHCOBON OTYETHOCTH.
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OmKpbImoe aKyuoHep Ho e obuecmeo « Yes1s6uHckuli mpy6onpokamHbIl 3a800»
lMpumeyaHu si K KOHconudupoeaHHolU ¢buHaHcoeoli omyemHocmu - 31 dekabpsi 2007 2.

1 O6uwme cBegeHus 06 OAO «YensabnHcKkU TpyOGoONpPoOKaTHbIA 3aBOA» U €ero AeATeN bHOCTU

HacTtosiwas koHconuaupoBaHHas (MHaHCOBasi OTYETHOCTb NOATOTOBfIEHA B COOTBETCTBMM C MexayHapo AHbIMM
cTaHgapTamum (PUHAHCOBOM OTYETHOCTWU 3a rof, 3akordmBuuminca 31 gekabps 2007 r., ana OAO «YenabuHckuii
TpybonpokaTHbI 3aBog» (nanee — «KomnaHus» unu «4YTM3») M ero godvepHUMX KOMMaHWi (ganee COBMECTHO
nmeHyembix — «'pynna).

KomnaHus 6bina 3apervctpupoBaHa 21 oktabpsa 1992 r. n BegeT CBOK OeATenbHOCTb Ha Tepputopumn Poccuiickon
depnepaumn. KomnaHua sBnseTcs OTKPbITbIM aKUMOHepHbIM OOLIecCTBOM W Oblna ydpexgeHa B COOTBETCTBUM C
3akoHogaTensctBoM Poccuiickon degepaumn.

Ha 31 pekabps 2007 r. Henocpen cTBEHHOW MaTepuHCKon komnaHuen pynnel sensnace Mountrise Limited, koTopon
npuHaanexano 76 % akuuin Komnamun (Ha 31 pekabpsi 2006 r.: cTopoHa, OcCylUuecTBNsoWas Henocpes CTBEHHbIN
KOHTPOJIb, OTCYTCTBOBara).

Ha 31 pekabpsi 2007 r. KOHEYHbIA KOHTPOIb 3a AesATenbHOCTblo Mpynnbl ocywecTensn rocnogvH Komapos A. U.
(2006 r.: cTOopoHa, OCyLLECTBN AW ast KOHEYHBIA KOHTPOMb, OTCYy TCTBOBana).

OcHoeHasi desimesibHOcmb. OCHOBHasi OeaTenbHOCTb [Pynnbl BKOYAET MPOM3BOACTBO M MNpodaxy Tpyd u
conyTCTBYIOW e MpodyKiMn Ana HedyTera3oBbiXx TPybonpoBoaOB, OOGBLEKTOB WMHPACTPYKTYPbl M KOMMyHarnbHOro
XO39MCTBa, a Takke AnS MPOMbILUNEHHOTO WCMONb30BaHUS. OCHOBHbIE MPOU3BOACTBEHHbIE MOLLHOCTM [pynmbl
pacnonoxeHbl B YenabuHcke n MNepsoypanbcke. Hdopmaums 06 OCHOBHbIX A 04EPHMX KOMNaHWAX npeacTaBneHa B
MpumeyaHun 26. Bce komnaHum [pynnbl 3aperMcTpupoBaHbl B COOTBETCTBMM C 3akoHoAaTenbCcTBOM Poccuiickon
depepaumun. Mo cocrosHMio Ha 31 aekabpsa 2007 r. yMcneHHocTb nepcoHana I'pynnbl cocTaensana npubnuant enbHoO
21453 cotpyaHuka (Ha 31 gekabpsa 2006 r: 21 657 coTpyaHWKOB).

3HauuTenbHasi yacTb onepauvin 'pynnbl NPUXOAUTCS Ha CBA3aHHblIE CTOPOHbL. B yacTHoCTW, 3HauwMTEenbHY YacTb
cBoel rotToBon npoaykuum pynna npogaet ToproBomy Jomy «Ypantpybocranb» (YTC). B pekabpe 2007 r. Mpynna
npuobpena 99 % akuun YTC B uenax KoHconuaaumm csoer cobiroson gesatensHocTy (MpumevaHue 0). HekoTopblie
coenkv mexay pynnoi n ee CBsi3aHHbIMK CTOPOHaMM MOMYT NMPOBOAMTLCS Ha YCIOBUSX, OTMIUYHBLIX OT OObIYHON
koMmepyeckorn npakTuku (Mpumevanne 7).

KOpudu4eckuti adpec u mecmo ocyw,ecmeseHusi dessmesib Hocmu. FOpuaundeckuii agpec Komnanum: Poccniickas
depepaumns, 454129 YenabuHck, yn. MawmHocTpontenen, 21.

2 OcHoBa NOAroTOBKA (PMHAHCOBOW OTYETHOCTU U O CHOBHbIE MONOXEHUS YYETHOW MONMUTUKN

OcHoea nodzomoeKku ¢puHaHco8ol omyemHocmu. HacTosilasi KoHCONMMAUPO BaHHAa (HUHaAHCOBasi OTYETHOCTb
Oblna noaroToBrieHa B COOTBETCTBMM C MexayHapogHeiMu cTaHgaptamu duHaHcoBor oTyeTHocT («MCPOx»)
ncxogs M3 NpuHUMNA OueHkn no dpakTuyeckum 3atpatam. [danee npuBOASTCA OCHOBHbIE MOMOXEHWSA YYEeTHON
MOMNUTWKK, KOTOPbIE BblTN UCMONb30BaHbI NMPU MOATOTOBKE AAHHOW KOHCONMUAMPOBAHHON (PMHAHCOBOW OTYETHOCTW.
[aHHble NONOXeHWsa Y4eTHOM NOMMTMKM NOCMNE[0BaTenbHO NPYMEHANNCL NO OTHOLLEHWUIO KO BCEM MpeACcTaBrieHHbIM
B OTYETHOCTM Nepuodam, 3a UCKIoYEHNEM CrieLma NMbHO OrOBOPEHHBIX CIyYaes.

Monpaeku Kk KOHCOIUOUPOBaHHOU huHaHCOBOU Om4YemHoOCMuU focre ee 8biMycKa. AKUMOHEPbI N PYKOBOACTBO
KomnaHun nmetot npaBoO BHOCU Tb NMOMNpaBkyu B KOHCONIMANPOBAHHYHO CbVIHaHCOByPO OTYETHOCTb NocCre ee Bbinycka.

Bantoma npedcmaeneHusi gpuHaHcosoli omyemHocmu. Ecnu He ykasaHo MHOe, BCe CyMMbl, MPEeACTaBreHHbIE B
AaHHON PMHAHCOBOW OTHETHOCTU, BbIP @XeHbl B ThICAYaX POCCUNCKUX pybrnen («TbiC. pyb. »).

Yyem enusiHussi eunepuHgnayuu. B Poccuiickon Pepepaumm paHee cyluecTBOBayl OTHOCUTENbHO BbICOKWN
YPOBEHb MHGNALMKN, N B cooTBeTCTBUM C orpepeneHmem MCOO (IAS) 29 «PuHaHcoBas OTYETHOCTb B YCIIOBMSAX
rmnepuHpnsaguny («kMCPO 29») ee skoHOMMKa cuuTanacb runepuHdnauuorHon. CornacHo MC®O (IAS) 29
dmHaHCcOoBas OTYETHOCTb, MOATOTOBMEHHAsA B Bantore CTpaHbl C MMNEePUHMMSALMOHHOW 3KOHO MUKOW, A0IMKHa ObiTh
COCTaBfieHa C y4YeTOM TeKyLUew MoKynaTenbHON cnocobHOCTM BamntoThbl 3TOM CTPaHbl HA OTYETHYI0 AaTy. [TockonbKy
3KoHoMM4Yeckas cuTyauums B Poccuinckon Pepepaumn cBuaetenscTByeT 06 OkoHYaHuu rvnepuHdnaumm, pynna
npekpatuna ¢ 1 anBaps 2003 r. npumeHeHne MCOPO (IAS) 29. CooOTBETCTBEHHO [JaHHbleé OTYETHOCTMH,
nepecynTaHHbie C y4eTOM TeKyLl el NokynaTenbHOW cnocobHocTn py6nst no coctosHuio Ha 31 pekabpsa 2002 r., B
AaHHOM (PMHAHCOBOW OTHYETHOCTW MPEeACTaBNe Hol KaK Hayar bHble OCTaTKu.

KoHconudupoeaHHasi ¢puHaHcoeasi omyemHocmb. K fOYEpHUM KOMMaHASM OTHOCSTCH BCE KOMMaHun (B TOM
w1cne NPeanpuaTUS crelunansHoro HasHauyeHus), B KOTOpbIX 'pynne HanpsiMyto Mnu KOCBEHHO npuHagnexut 6onee
MOMOBMWHbI FOMOCY WX aKUMN UK B OTHOLLEHMWN KOTOpbIX [pynna cnocobHa MHbIM 06pa3oM KOHTPONMpOBaTb WX
PMHaHCOBYIO M ONEPaLMOHHYIO MOMUTUKY C LEenbio NOMyYeHUss SKOHOMMYECKMX Bblrod. [1pu oueHKke KOHTpons co
CTOPOHbI ['pynnbl B OTHOLLEHM W PYTOro HOPUANYECKOro nnua NPYHUMaeTcs BO BHUMAaHWE Hanmmyme BO3MOXHOCTU U
BIUSIHWE MOTEHLManbHbIX MpaB rofoca, KoTopble B HacTodAWee BpeMs MOryT ObiTb nMpeAcTaBfeHbl K UCTIQNHEHMIO
unm KoHeepTaummn. KoHconupaums OOYepHUX KOMMaHWi OCYLIECTBRAETCS C AaTtbl nepexoda KoHTpons K pynne
(matbl NpnobpeTeHns) 1 NpekpallaeTcsa ¢ 4aTbl NOTEPU KOHTPOM S

Hacmosiwas ¢puHaHcoeasi om4emHocmsb npe dcmaesssem cobol
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2  OcHoBa NoAroToBKM (PMHAHCOBOW OTYETHOCTU U O CHOBHbIE NOJIOXEeHUA YYETHON NONMUTUKU
(npopomkeHue)

MpuobpeTterme lpynnow OOYEPHMX KOMMaHWA YYUTbIBAeTCs MO MeTody MoKynku. 3aTtpaTel Ha npuobpeTteHne
paccuMTLIBAOTCA Kak CripaBednMBas CTOMMOCTb aKTMBOB NepefdaHHblX, [0MeBbIX MHCTPYMEHTOB BbIMYLLEHHBIX W
0653aTeNbCTB BO3HUKLUMX WM MPUHATBIX Ha gaTty obMeHa Nmc M3OEPXKKM, HENocpeACTBEHHO CBsI3aHHble C
npuobpeteHnem. B cnyyae, korga obvegunHeHne OGu3Heca nMpoucxoauT B pesynbTaTte OAHOW onepauuu, AaTon
obmMeHa sBnsaeTca gaTta npuobpeteHus. Ecnm oGbeanHeHne OGu3Heca OCYLLECTBSIETCA MO3TanHO MOCPEeACT BOM
nocrnenoBaTeNnbHOM NOKYMNKW OOMen, AaTon obmMeHa aBnsieTcs AaTa NOKY MKW KaXKaoW OTAen bHOM J0Mnu.

MpeBbilLeHne CTOMMOCTV MPUOBp eTeHNs Hag crpaBeASIMBON CTOMMOCTbIO NMpUoBpeTeHHoW pynnon [onuM YMCTbIX
aKTMBOB Ha JaTy KadoW onepauun oTpaxaeTcs kak ryasun. [peBbllueHWe 4MCTOW CrpasBedfiMBOW CTOMMOCTU
npuobpeteHHon [pynno pgonmm B wuaeHTUdUUMPYEMbIX akTuBax, obs3aTenbCrBax, a Takke YCIMOBHbIX
o06s3aTenbCcTBax Haa CTOMMOCTHIO NMPUOBpeTeHus («oTpuuaTtenbHbIA ryaBUn») He3aMeanuTernbHO MpusHaeTcs B
oT4eTE O NPUBLINAX U YObITKaX.

anI06p9TeHHble M,D,eHTMCbI/ILI,VIpyEMbIe aKTUBbl U MPUHATbIE B paMKaxX obbeanHeHuss 6usHeca obssatenbcrea, a
TakKXXe YCIoBHbIE 0obs3aTenscTBa OLEHMBAKOTCA MO UX crnpaBeanMBon CTOMMOCTUM Ha party I'IpVIOGpeTeHVIﬂ, BHE
3aBNCUMMOCTU OT BEJIMYNHBI A0S MEHbLLUUHCT Ba.

Bce onepauuun mMexay komnaHusimy pynnbl M HepeanM3oBaHHasi Npubbinb NO 3TUM onepauusiM, a Takke canpao rno
pacdeTaMm BHYTpW [pymnbl MCKNoYalTcsA. Hepeanm3oBaHHble YObITKM TaKKe MCKIOYAKTCHA, KpOMEe Tex Crlydaes,
Korga CTOMMOCTb MepedaHHbIX akTMBOB He MOXeT OblTb BO3MmelleHa. KomnaHusa n Bce ee govepHue npeanpusatms
NPUMEHSIIOT €AUHYI0 YYETHYH NONUTKKY B COOTBETCTBUM C MONUTUKON [pynnbl.

Honsi Me HbwuHcmea. ona MeHbLWMHCTBA NpeaAcTaBnsieT cobon YacTb YNCTbIX pe3ynbTaToB AeATENbHOCTU
M YNCTbIX aKTMBOB JOYEPHEN KOMMaHUM (BKIOYasi MONpaBku 40 cnpaBefIMBO CTOMMOCTHM), NPUXOAS LW yocs
Ha [ON0, KOTOPOW HanpsiMyl Wnu KocBeHHO He BnageeT Komnawusa. [Jonsa meHbwuHcTBa obpasyeT
OTAENbHbLIA KOMMOHEHT KanuTana [pynnbl.

Mpuo6pemerue donu MeHbwUHcmea. PasHyua (Npu HanuMuuy TakoBoW) mexay 6anaHcoBoW CTOMMOCTLIO OO
MEHBLLIMHCTBA U CYMMOW, ynnadeHHol 3a ee Npuobp eTeHne, oTpaxaeTca Kak ryaBun UM oTpuuaTenbHbiiA ryaBun.
MpubBbinv MM yOLITKM OT BbLIOLITUS OONMU yYacTUs B TeX [OOYEPHUX KOMMaHMSX, FOe MaTepPUHCKAs KoMMaHus
COXpaHsieT KOHTPOIb, OTPaXeHbl B OTYETE O MPUObINAX U YBbITKaX.

lpuo6pemeHue AoyvYepHUX KOMMaHUll y 51Uy, Haxooswuxcsi Mod obwum KOHmpoJsiem. [lodepHMe KOMMNaHUW,
I'IpVIO6peTeHHbIe Y nnu, HaxogAawmuxca noq O6LL|,VIM KO HT posieM, y4MTbiBatOTCA NO MeToAYy MOKYIMKA.

OcHoeHble cpedcmea. [10 Hayana NnoaroToBku otyeTHocT no MCPO oueHka OCHOBHbIX CPEACTB NMPOM3BOAMNACL B
CoOTBETCTBMM C TpeboBaHMAMM poccuMmckoro 3akoHopatenscrea. lMpu nepexoge Ha MCPO gna onpepeneHus
CTOMMOCTU OCHOBHbIX CpeacTB Ha 1 aHBaps 2003 r. KoMmnaHus npusnekna He3aBUCUMBIX OLEHLLMKOB K NPOBELEHUIO
OLIEHKN OCHOBHbIX CPEeACTB, NOCKOMNbKY AaHHble 06 UX NepBOHAYanbHOW CTOMMOCTW M HaKOMMEHHOW amopTu3aumm
OTCyTCTBOBanmu. 3HayeHUs CTOMMOCTW, OMpedenieHHble No pe3yrnbTataM OueHKM, copmMupoBanm yCrioBHYHO
cToumocTb Ana dmHaHcoBOW oTyeTHocTu cormacHo MC®O. OcHoBHble cpeacTBa, NpUoBpeTeHHble nocre 3Ton
AaTbl, OTpaXkeHbl Mo CTOMMOCTU NPUOBPETEeHNS K CTpoUTENbCTBA.

3atpaTtbl Ha MEnNKui PEMOHT U TeXOOCMyXMBaHME OTHOCATCS Ha pacxodbl TeKyliero nepuoga. 3atpaTbl Ha 3aMeHy
KPYNHbIX Y3MOB WM  KOMMOHEHTOB OCHOBHbIX CPEACTB KanuTanMsupylTcs Mpu OOHOBPE MEHHOM CMMCaHWUM
noanexatynx 3a MeHe yacTen.

Pacxogpl no Kpeautam un 3anmam OoTpaxakTca B oT4eTEe O I'IpVI6bIJ'IF|X n y6bm<ax B TOM nepuoae, B KOTOPOM Obinu
NoHe CeHbl, BKMOYas MPOLEHTbI MO KpeauTam W 3arimam, NpUBEeYeHHbIM A1 PMHAHCUPOBAHUS CTPOUTENLCTBA
00BEKT OB OCHOBHbIX cpencTs.

Ha kaxgylo OTYeTHylo OaTy PYKOBOACTBO KOMNaHwii [pynnbl onpegensieT Hanuuue npuaHakoB oGecLeHeHus
OCHOBHbIX cpeacTB. Ecnv BbiIBNEH X0Ts Gbl O4WH Takoi NpuU3Hak, PYKOBOACTBO OLIEHVMBAET BO3MELLAEMY0 CyMMY,
KOTOpas onpefenseTca Kak HaubosbLuas U3 ABYX BEMUYMH: CpaBeaIMBON CTOMMOCTU akTMBa 3a BbMETOM 3aTtpat
Ha ero npoaaxy W CTOMMOCTU OT €ro WCMonb3oBaHWs. BanaHcoBas CTOMMOCTb yMeHbLUaeTcss A0 BO3MeELLaeMon
CyMMbI, a yObITOK OT 0fecLie HeHUSI OTpaxae Tcsl B OTYETE O NPUGKLINAX U yObiTkax. YObITOK OT 06 ecleHeHUs akTuaa,
MPW3HaHHbI B MPOLUMblE OTYETHbIE MEPUOAbI, CTOPHUPYETCS, €CNM MPOU3OLLITO U3MEHEHWE PACYETHBLIX OLIEHOK,
3arI0KEHHbIX B ONpegeneHne CToMMOCTM OT M Crosib30BaHUSA akTvBa IMGO ero cnpaeeanMeoii CTOMMOCTY 38 BbIMETOM
3aTpaT Ha npopgaxy.

Mpubbinb unn yObITOK OT BbIOLITUS OCHOBHBLIX CPEACTB B CYMME pasHWUUbl MOCTYNNEHAA OT BbIObITUA U KX
6anaHCcOBON CTOMMOCTbIO OTpaXkae TCA B OTYeTe 0 Npubbinsax 1 yobiTkax.
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2  OcHoBa NoAroToBKM (PMHAHCOBOW OTYETHOCTU U O CHOBHbIE NOJIOXEeHUA YYETHON NONMUTUKU
(npopomkeHue)

AMOme3auUﬂ. Ha 3emnio aMmopTusaumna He HavducnseTcAa. AMOpTVIGaU,VIﬂ OOBbEKTOB OCHOBHBbIX cpencTe
paccuMTbiBaeTcA nNo MeTodgy paBHOMEPHOro CrnucaHua WUux nepBOHaqaanon CTOMMOCTU UInn nepeou,eHeHHoﬁ
CTOMMOCTM [0 NTMKBU JALNMOHHOM CTOMMOCTU B TEYE HNE CpOKa UX NOJMIe3HOro Ucno Jib30BaHUA.

CpoK None3Horo Ucno b3 0BaHns

3naHus n nHdpacTpykTypa 20 -50

MaLwwu uHbl 1 06opyaoBaHme 10-30
O6opyaoBaHMe N TpaHCNOPTHbIE CpeacTBa 5-15

JkeugaumnoHHas CTOMMOCTb akTuBa npeacTaBnseT coboli OLeHKY CyMMbl, KOTopyto [pynna Morma 6bl NonyuiTs B
HaCTOSILLLUIA MOMEHT OT NMPOJaXU akTUBa 3a BbMETOM pacyeTHbIX 3aTpaT Ha MPOoJaxy UCXOAs M3 MpeanoroXeHus,
YTO BO3pACT aKTMBa yXKe COOTBETCTBYET OXMOAEMOMY B KOHLE Cpoka €ro Mofie3HOro WCMonb30BaHus.
JMkengaunoHHass CTOMMOCTb aKTvBa MNpupaBHMBAaETCs K Hymio B ToM cnydae, ecnv [pynna npegnonaraet
UCMoNb30BaTb OOBLEKT [0 OKOHYaHUS ero (hM3NYecKoro cpoka cnyxObl. JIMKBMAAUMOHHAs CTOMMOCTb aKTUBOB U
CPOKM WX MOME3HOTO WCMOMb30BaHWS NepecmaTtpuealoTcs U, Npu HEOBXOAMMOCTH, KOPPEKTUPYIOTCA Ha Kaxayto
OTYeTHyto OaTy.

Fydeun. TygBun npeacTaBnsieT cobol MNpeBbILEHWE CyMMbl 3aTpaT Ha NpuobpeTeHWe Hapn CrpaBeanunBoi
CTOMMOCTbIO [JONMU MOKyraTenss B YACTbIX WAEHTUULUMPYEMbIX akTuBax, o06s3aTenbCcTBax W YCHOBHbIX
06513aTeNbLCTBaxX AOYEPHEN UMM acCoLMMPOBAHHON KOMNaHWK Ha aaTy o6 MeHa. My ABun oT npMoGpeTeHns JoHYepHUX
KOMMaHWA  COCTaBMnseT OTAENbHY CTaTbld  KOHCONMMAMpoBaHHOro  OyxranmTepckoro  GamaHca. [lymsun
acCoUMMPOBAHHBIX KOMMaHUiA OTpaaeTcs B COCTaBe MHBECTULMIA B acCOLUMpOBaHHble KoMmnaHuu. [ygsun
YUUTbIBAETCA MO (PaKTUHECKON CTOMMOCTM 3@ BbIMETOM HAKOMMEHHbIX YOLITKOB OT OGecLUeHeHWUs Npu Hanuuu
TaKoBbIX.

[pynna oueHvBaeT rynBun Ha npeaMeT obecueHeHMs He pexe OAHOro pasa B rof, a Takke npu HanMyuum npy3HakoB
obecueHens. N'yaBWN pacnpenenseTcs Mexay reHepupyroLwnumMmM eamHiuamm (rpynnamMmuy akTMBOB, FeHEPUPYHOLLMMUA
OEHeXHble cpeacTBa) UNW rpynnamuy reHepupyrLWnX eauHWL, KOTopble, Kak OXuaaeTcs, nornyyaT npeumyliectsa
CuHepreTuyeckoro acpdekta obbeamHeHnss GusHeca. PaccmaTpvBaemble eAVHUUBI UM TPYNMnbl NpeacTaBnsawoT
cobon rpynmMpoekn Haubornee HWU3KOro YpOBHSA, Ha KOTOPOM [pynma OCyWeCTBNSET KOHTPOSib 3a BO3MELLEHVEM
ryoBuna, 1 He NpeBbILLAT YpPoBEHb cermeHTa. Mpubbinb nnu yobITOK OT BbIObITUS Kakoro-nMbo noapasaeneHus,
OTHECEHHOTO K reHepupyloLLEe eauHuLe, Ha KOTopyo Obln pacnpeneneH ryasun, yautbiBaeT 6anaHCcoBYyO CTOMMOCTb
ryoBuna, OTHOCALLErocs K BbiObiBatoleMy MOApa34eneHnto, KOTopbii B obuwem cnydae onpegensietcs no
COOTHOLLIE HAKD CTOMMOCTW BbIObIBLLErO NOAPa3aeNeHUsl U CTOMMOCTU FreHepyp yioLLen eaHNULbI, OcTaroLencs nocne
BblObITHS.

Hemamepuaanble akmuebi. Bce HemaTepuanbHble aKTUBbI prnnbl, 3a MWUCKNnK4eHuemMm ryagsuna, UMerT
Oﬂpe,ﬂeﬂeHHblVl CpPOK MoJie3Horo ncnonb3oBaHUA M BKMKOYalOT r1aBHbIM 06pa30M nporpamMmmHoe obecneyeHie u
apeHgHble npaBa, npegocrtaBJieHHble Ha 6]'IaI'OI'IpVIFITHbIX ycnoBuaAXx.

MproGpeT eHHble NULEeH3NM Ha KOMNbIOTEPHOE OGecneye e KanuTanusupyloTcs B CyMMe 3aTpaT, MOHECEHHbIX Ha UX
npuobpeTeHne v BBOA B akcnnyaTaumio. OHM aMopTU3M PYIOTCA NUHERHBIM METOLOM B TEYEHWE CpoKa WX MOME3HOro
ncnonb3oBaHus, Ho He bonee 5 nerT.

ApeHaHble npaBa, NPeaoCTaBfEHHbIE HA GrnaronpuATHLIX YCOBUSX, MPU3HAOTCA MO ChpaBeAnMBON CTOMMOCTH,
onpefeneHHo B rnpouecce pacnpefeneHus LeHbl NpuobpeTeHns JOYepHEN KOMMaHuW, U aMopTU3UPYHTCS
NMHEeNHbIM METO40M B TeYeHMe Cpoka apeHabl, Ho He 6onee 50 neT.

Mpu HanMuMM Npu3Hakos obeclieHeHUs MPOBOAUTCS OLieHKa 6 anaHcoBOM CTOMMOCTU He MaTepuarnbHbIX aKTUBOB U, B
crnyyae obecleHeHus, crnucbiBaeTcs [0 HauGonblueid U3 CTOMMOCTU OT WX WCMONb30BaHWA W crnpaBeanuson
CTOMMOCTM 33 BbIYETOM 3aTpaT Ha Npoaaxy.

QPuHaHcoBble UHCMPYMEHMbl — OCHO8HbIe NM0OX00bl K oueHKe. OVHAHCOBLIE WMHCTPYMEHTbl OTpPaXkatoTCs Mo
crpaBeniMBoON CTOMMOCTM UMM aMOPTU3UPOBAHHOW CTOMMOCTM B 3aBMCUMOCTU OT WX knaccudmkaumm. Hwuke
npeacraBneHo onucaHUe 3TUX METOOB O LIEHKM.

Hacmosiwas ¢puHaHcoeasi om4emHocmsb npe dcmaesssem cobol
rneneaod ¢ aH2110813bIYHO20 ODU2UHana
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Crnipasednueasi cmouMocmb — 3TO CyMMa, Ha KOTOPYID MOXHO OGMEHSITb akTUB UMK NOCPeACTBOM KOTOPON MOKHO
yperynmpoBate 00513aTenbCTBO  MPW  COBEPLUEHUM  COENMKW Ha  PbIHOYHBIX  YCHOBUAX  MEXZy XOpPOLLO
OCBEOMIEHHLIMWY, HE3aBUCMMbIMU CTOPOHAMMW, [eWCTBYIOLWMMM Ha [Ao6poBorbHOW ocHoBe. CrpaBearnuBast
CTOMMOCTb NpeACTaBnsieT TEKYLLY0 LieHy crnpoca Ha (pvHaHCOBbIe aKTUBbI U LEHY MPearoXeHnst Ha 1HaHCoBbIe
obs3aTenbCcTBa, KOTUpPYEMble Ha  aKTMBHOM pbiHKE. B OTHOWEHUM akTBoB U 06s3aTenbCTB € B3aMMHO
KOMMEHCUPYOWMNMCS  puckom pynna MOXeT WCMone3oBaTh CPeaHEepbHOYHbIE LEeHbl Afs  onpeaerneHus
CrpaBeAnMBON CTOMMOCTM MO3ULMIA C B3aUMHO KOMMEHCUPYIOLLUMUCS pUckaMn U NPUMEHATb K YUCTOW OTKPLITOM
no3uLUUM COOTBETCTBYIOLLYIO LEHY Crpoca Wnv UeHy npeanoxeHus. OUHaHCOBbIM MWHCTPYMEHT sBMsieTcs
KOTUPYEMbIM Ha aKTMBHOM pPbIHKE, €CNN KOTMPOBKM MOXHO CBOGOOHO M perynsipHO mony4yuTb Ha Gupxe unu ot
OpYron op raHusaumm, Npy 3ToM Takue KOTU POBKWU NPeACTaBNStOT cobon pesynbTaT peanbHblX U perynsipHbIX COerok,
OCYLLECTBNAEMbIX HA PbIHOYHBIX Y CIOBUSIX.

Ona onpepeneHus cripase ANMBON CTOMMOCTU HEKOTOPbIX (PMHAHCOBLIX WHCTPYMEHTOB, MO KOTOPbIM OTCYTCTBYET
MHGOPMaL i O PbIHOYHBLIX LieHax U3 BHELIHWX WCTOYHMKOB, MCMOMb3YOTCS Takue MeTOAbl OLEHKU Kak MOAErb
OVCKOHTVM POBAHHbBIX [EHEXHbIX MOTOKOB, MOZENW, OCHOBbIBAKOWMECH HA WMHPOPMauMW O HedaBHUX CAenkax,
OCYLLECTBIIEHHbIX Ha [OGPOBOMBLHOM OCHOBE, a TakKe aHanu3 (UHAHCOBOW WHGopMauMu o6 obbekTax
MHBECTVPOBaHWs. [pUMeHeH e MeTO4O0B OLEHKM MoxeT noTpe6oBaTb [OMYL|eHWA, He NOAKPENIIEHHbIX
HabnioOaeMbiM  PbIHOYHBIMM  AaHHLIMU. B [aHHOW KOHCONMUAMPOBAHHOW (PVMHAHCOBOW OTYETHOCTM PacKpbIThI
060CHOBaHHbIE M3MEHEHUS, NEPECMOTP KOTOPbIX MOXET MPUBECTU K CYLLECTBEHHLIM U3MEHEHN SIM YMCTON NPUBLINK,
[I0X0Z 0B, 06 LLel CyMMbl akTUBOB Un 06s3aTenscTs [pynnbl.

Bampamsi o cdenke ABNAKTCA AOMOSMHUTE MbHBIMM 3aTpaTaMu U CBA3aHbl HEMOCPEACTBEHHO C NpuobpeTeHueM,
BbIMYCKOM WM BbIGbITUEM (PUHAHCOBOrO MHCTPYMEHTA. [OMNONHUT eNbHbIE 3aTpaThl — 3TO 3aTpaThl, KOTOPbIE HE Bblu
6bl NOHeceHbI, ecnu Bbl caenka He cocTosinack. 3aTpaThl MO CAENKE BKMOYAKT BO3HArpaXkaeHWe Y KOMUCCHOHHbIE,
yrnaveHHble areHTam (BKIHOYasi COTPYOHWKOB, BbLICTYMAlOLLMX B KavyecTBe TOPrOBbIX areHTOB), KOHCYMbTaHTam,
bpokepam u gunepam, c6opbl, ynnaiynBaemMble perynmpyloMm opraHam M ooHAOBbIM Bupxam, a Takke Hamnoru u
cbopebl, B3uMaeMble npu rnepefaye cobcTBEHHOCTU. 3aTpaTbl NO cAefike He BKIOYMAT NPEeMUK UM AUCKOHTHI Mo
JonroBbIM 0bsi3aTenbcTBam, 3atpaTthl Ha hrHaHCUpPOBaHWeE, BHy TPEHHUE aAMUHUCTPATUBHBIE Pacxodpl Wnu 3aTpaTthl
Ha XpaHeHue.

AMopmu3u posaHHasi cmouMoCcmb NpeacTaBnsieT coboi nepBoHayanbHyld CTOMMOCTb akTMBa 3a BbMETOM BbinnaTt
OCHOBHOTO [JOfra, HO BKMIo4as HapallieHHble NpPOouUeHTbl, a Ans (PUHAHCOBbIX aKTMBOB — 3a BbI4eTOM mo6oro
CrIMCaHWs NOHECEHHbIX YObITKOB OT obecLeHeHus. HauncneHHble NpoLeHTbl BKIOYAT aMOPTU3aUMI0 OTHOXEHHbIX
npu NepBoHaYanbLHOM Mp U3HaHWK 3aTpaT No cAerke, a Takke Mobblx NPEMUA UMW AUCKOHT @ OT CYMMbl MOraLleHNs ¢
ncrnonb3oBaHMeM MeToda 3 PEKTUBHOW NPOLEHTHON CTaBkW. HaumcneHHble NPoLEeHTHbIE A0XOAbl U HAYNCTIEHHbIE
MPOLEHTHbIE Pacxofbl, BKIKHAs HAYUCIEHHBIN KYMOHHBIA [AOXOA W aMOpPTU3MPOBAHHBLIA AWNCKOHT WU MPEMUIO
(BKMtOYas OTNOXEHHYIO MPU NPedoCTaBNEHNN KOMUCCUIO, MPWU HanMumMu TakoBOW), HE MOKasbiBaOTCA OTAENbHO, a
BKITtO4a0TCs B 6anaHCcoBY0 CTOMMOCTb COOTBETCTBY HOLLLMX KOHCONMUAMPOBAHHbIX CTaTel akTUBOB U 06a3aTenbCTB.

Memod agbpekmueHol rpoUeHMHOU cmasKku — 3TO METoA MPU3HaAHUA MPOLEHTHbIX AO0XOAOB WM MPOLEHTHBLIX
pacxoooB B TeYEHME COOTBETCTBYHOWErO Mepuofa C Uenbito obecnevyeHns NMOCTOSIHHOW MPOLEHTHOW CTaBKku
(adh heKTUBHOW NPOLIEHTHOW CTaBKkK) Ha 6anaHCcoBYH CTOMMOCT b MHCTPYMeHTa. Jd hekTMBHAsA NPOL,EHT HA A CTaBKa —
3TO TOYHas CTaBkA AMCKOHTUPOBAHMSA PacyeTHbIX OyAyLIMX OEHEXHbIX BbINfaT UM MOCTYNIeHWn (He BK4Yas
Oyoywme yObITKM MO KoeauMTam) Ha OXuAaembll CPOK AeWCTBMA  (DMHAHCOBOrO WHCTPYMEHTa unu, B
COOTBETCTBYHOLUMX Ccrnydasix, Ha 0Oornee KOpPOTKUA CPOK OO YMcToW OanaHcoBOW CTOMMOCTM (DMHAHCOBOIO
WHCTpyMeHTa. OddeKkTnBHasi NMpoLEeHTHasd CTaBKa WCMoNb3yeTcs ANs OUCKOHTMPOBAaHMWS [eHEXHbIX MOTOKOB MO
WHCTPYMEHTaM C MraBaloLLen CTaBKOW OO0 Crieaylolen AaTbl U3MEHEHUs MPOLEHTa, 3a UCKIYEHUEM NPeMm nnm
[OVICKOHTA, KOTOPble OTPaXatoT KPEAUTHbLIN Cripes Mo nnasatoLLell CTaBke, Yka3aHHOW NSt AAaHHOIO MHCTPYMEHTa, Unn
no Apyrum nepemMeHHbIM bakTopam, He yCTaHaBNMBaeMbIM B 3aBUCUMOCTM OT PbIHOYHOTO 3HauYeHus. Takne npemuu
WM OVCKOHTbI aMOPTU3VPYIOTCA Ha MPOTSXKEHMM BCEro OXUAAemoro cpoka obpalleHus uHcTpymeHTa. Pacuer
OVCKOHTU POBaHHOM CTOMMOCTM BKIIOYAET BCE KOMUCCUOHHbLIE, BbIMNMayeHHbIe U NoSyYeHHble CTOP OHA MU KOHTpakTa,
COCTaBISIOLLME HEOTBEMIEMYIO YacTb 3(PEKTUBHOMW MPOLEHTHOW CTaBKM (CM. YY4ETHYO MONUTUKY B OTHOLLEHWU
OTpaXeHWs [ OXOA0B U PacXodoB).

Knaccugpurkayusi puHaHcoebix akmueos. [pynna knaccuuumpyet cBou (PrHaAHCOBbIE akTMBbLI MO CreayloLwmm
Y4€THbIM KaTeropusiM: UMetoLLMeCs B Hanninm Ansa npoaaxuv, 3amMel u gebrutopckas 3a405KeHHOCTb.

Kateropus «3anmbl 1 gebutopckasi 3a0NKeHHOCTb» MpeacraBnaeT cobon Henpov3BoAHbIE (PUHAHCOBLIE aKTUBHI,
He KoTMpyloLMecs Ha Gupxe, ¢ PUKCMPOBAHHLIMU UMW ONpeaensemMbiM1 NnaTexamMmu, 3a UCKIIOYEHNEM TEX U3 HUX,
KoTopble 'pynna HamepeHa peanu3oBaTb B brivkanwem 6yayLem.

Bce npo4une dI)VIHaHCOBbIe aKTUBbI BKIKOYalOT CA B KaTeroputo MHBECTULNIA, UMEIOLLIMXCSA B HanNn4mm ans npoaaxu.

Hacmosiwas ¢puHaHcoeasi om4emHocmsb npe dcmaesssem cobol
rneneaod ¢ aH2110813bIYHO20 ODU2UHana
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lMepeoHavyanbHOe npu3HaHUe PUHaHCO8bLIX UHCM PYyMeHmMose. VIHBecTuumn, npegHasHavyeHHble ANs TOProBmu,
nepBoHayanbHO Y4YUTbLIBAOTCS MO CrpaBeaniMBon ctoumocTu. Bce npoune dmHaHCOBbie akTvBbl U PUHAHCOBLIE
06s13aTenbCTBa NEPBOHAYANbHO YYUTHIBAKOTCS MO CripaBeafiMBoO CTOMMOCT Y C yHETOM WK 32 BbIMETOM MOHECEHHbIX
n3gepkek no caenke. Haunyywuvm noaTBepXAeHMEM CripaBeafiMBOM CTOMMOCTU MPUY NepBOHAYanbHOM MpU3HaHum
sABnseTcsa ueHa caenw. Mpubbinb Mnun yobITOK YYUMTBIBAETCA B MOMEHT MEPBOHAYAIbBHOrO NMPU3HAHNS TONbKO B TOM
cnyyae, ecnu mexay crnpaBeaivMBoN CTOMMOCTHO U LLeHOA COenku CylecTByeT pasHuua, KoTopasi MOXeT ObiTb
noaTBepXaeHa ApYrUMW Habniogae MbiMM B OaHHbIA MOMEHT Ha pPblHKE CAeflkaMy C aHanormyHbiIM (OMHAHCOBbIM
WHCTPYMEHTOM MIN OLIEHOYHbBIM METOZIOM, B KOTOPOM B KA4YECTBE UCXOAHbIX AaHHbIX MCMOMNb3YTCH UCKITYATEN BHO
OaHHble HabnaaeMbixX PbIHKOB.

Mokyrka wnM npogaxa (UHAHCOBbLIX WHCTPYMEHTOB, TMOCTaBka KOTOPbIX MpeaycMaTpuBaeTCs B CPOKW,
YCTaHOBMEHHble 3aKoHOAaTeNnbHO WnKM 0bblvYasMy AenoBoro obopoTa AaHHOrO pbiHka (MOKymka M npojaxa Ha
CTaHZapTHbIX YCIOBUSIX), NMPU3HAIOTCS Ha AaTy COBEPLUEHUs cOerku, T.e. Ha aaTy, korga pynna npuHsina Ha cebs
06s3aTensLCTBO Nepedath OUHAHCOBLIN MHCTPYMEHT. Boe apyre onepaumu Kynnu-rnpogaxu rpusHalTcs Ha gaty
NOCTaBKW, MpY 3TOM M3MEHEH/E CTOMMOCTU 3a MepuoA C AaTbl NPUHSATUS obsi3aTenbcTBa A0 AaTbl MOCTaBKU He
NpuU3HaeTCsl B OTHOLLEHUM aKTUBOB, YYUTbIBAEMbIX MO CTOMMOCT M NPUOBPETEHUS UITM aMOPTU3NPYEMOi CTOUMOCTH;
npusHaeTcss B OT4eTe O MpUBLINSX U yObiITkax Mo WMHBECTULUSM, NpefHasHayeHHbIM Ons TOProBnu, a B 4actu
(pHAHCOBbLIX aKTUBOB, MMEILLNXCS B HANWUYM W ANS NPOAAXW, — YHUTbIBAETCS B COCTaBe kanutana.

lpexkpaweHue npu3HaHusi ¢huHaHCcoB8bIX akmueos. [pynna npekpallaeT NpuM3HaBaTb PMHAHCOBbLIN aKTMB B TOT
MOMeHT, korga (i) oH noraweH nMbo MO MHBIM MPUYMHAM UCTEKNO CBSI3AaHHOE C AaHHbIM akTMBOM NPaBoO Ha
nonyyeHve AeHexHbIXx cpeacTts, unu (i) Mpynna nepegana npakTMYECcKU BCE PUCKU U BbIrOAbl, CBs3aHHbIe C ero
BnageHuem, unu (i) Fpynna H1 nepegana, HU coxpaHuna 3a cobor NPaKTUYECKN BCE PUCKU U BbIroA4bl, CBS3aHHbIE C
BNafeHUeM akTMBOM, HO MOTepsifia KOHTPOSb Had HAM. KOHTpONb COXpaHsieTCs B TOM Criydae, ecniu KOHTpareHT He
MUMeeT NPaKTUYECKO I BO3MOXHOCTM NpoaaTh HE3aBMCKMMOW TPETbEW CTOPOHE paccMaTpuMBaeMbli akTUB Kak eauHoe
uernoe 6e3 Heob Xo0OMMOCTU HaMNOXEHUS [, O0NOMHUTENBHBIX OrPaHNYEHMIN Ha NPOOAXY .

HNHeecmuuuu, umerowjuecss 8 Hanu4uu Onsi npodaxu. VIHBeCTULMM, UMEIOLLMECH B HanMMuUM Ans Npogaxu,
OTpaxatTca Mo CrpaBeanMBON CTOMMOCTMW. MNMPOLEHTHBLIN [OXO4 NO OONrOBbIM LEHHbIM BymaraMm, UMetomnMcs B
HanuumMu 4ns Npoaaxu, paccuMTbiBaeTcs Mo MeToay 3pdpeKkTMBHOM CTaBKM MPOLIEHTA M OTpakaeTcs B OT4eTe O
NpubbInsx u yobitkax. [AvenaeHabl No oneBbIM (VYHAHCOBBLIM MHCTPYMEHTaM, UMEIWMMCS B HANMUY MK A5 NPODaky,
oTpaxatotcsi B OT4YeTe O MpUBLIIAX U yObITKAX B MOMEHT BO3HAKHOBEHMsI y pynnbl NMpaBa Ha ronydeH/e BbinnaTtbl.
Mpouune navieHeHws crpaBenvBoOi CTOMMOCTY BDEMEHHO OTPAXAIOTCA Ha CHeTax KamuTana A0 MOMEHTa NpeKpalLeHns
MPU3HaHMSA MHBECTULIMKN NN ee 0DEeCLEHEHNS, KOrAa CyMMa HaKOMMEHHOM MpubbInv nnu yobITka NepPeHOCUTC 13 CocTaBa
KanuTana B OTYET O NPUOLINSX U YObITKaX.

YO bITKM OT 06ecL eHe IS MHBECTULMIA, UMEIOLLMXCA B HANMMYUn Ans NPoAaXu, OTPaXKalTCsl B OTY4ETe O NpubbINsax n
yObITKax B MOMEHT MX BO3HUKHOBEHWSA B pe3ynbTaTe OAHOrO WM HECKOMBKUX COObITUNM («COObITUS — MHAOUKATOPHI
yObITKa»), WMEBLUMX MECTO MOCre MepBOHAYanbHOrO MpPU3HAHAS [aHHbIX aKTMBOB. 3HauuMTenbHoe unu
NPOOOIPKUTENBHOE  CHWXEHWe CMNpaBeffIMBOW CTOMMOCTM [OOMEBbLIX LEHHbIX Oymar Huxke ux CTOMMOCTU
npuobpeteHns sBnseTca npusHakom obecueHeHns. Cymma HakonneHHoro ybblTka oOT obecueHeHus —
paccuMTbiBaeMas Kak pasHuua Mexay LeHoW NpuobpeTeHust U TeKylleWh crnpaBenfiMBo CTOMMOCTHO 33 BblYETOM
yObITKa OT 06ecLEeHEHNs, paHee OTPaXKEHHOr 0 B OTYeTE O NpUBbLINAX U ybbiTKax, — NEPEHOCUTCH CO cyeTa Kanutana B
OT4YeT O NpubbINAX U YobITKax. YObITKM OT 06ecL eHeHNs NO AONEBbIM MHCTPYMEHTaM He MO TiexaT BOCCTAHOBM EHNIO
no cuety npubbinen n ybeiTkoB. Ecnn B nocneayoliem nepnoae Bo3pacTaeT crpaBeanmeast CTOMMOCTb A0 TOBbIX
WHCTPYMEHTOB, OTHECEHHBIX K KATEro pun MHBECTULNIA, UM EHOLLLMXCS B HANMYMUK AN NPOAaXu, U JaHHOE YBENUYeHue
CTOMMOCTU MOXHO OO BEKTMBHO OTHECTU K KakoMy-MMBO cobbiTUIO, MpomsoLlelemMy nocie npusHaHus yobiTka oT
obecueHeH s B oT4eTEe O MpUbLINSX 1 ybbiTKa X, yObITOK OT 06€e CLIeHEHNST BOCCTaHABNMBAETCSA B OTYETE O NpUObINAX
1 ybbITKax TekyLlero nepuoaa.

Hanoz Ha npu6bbinb. Hanor Ha npubbinb OTpaXaeTCs B KOHCONMOMPOBAHHOW (DUHAHCOBOW OTYETHOCTM B
COOTBETCTBUM C Tpe GOBaHMSIMU POCCMIACKOTO 3akoHOO4aTeNbCTBa, ASWCTBYIOLLErO MMM MO CyLEeCTBY MPUHATOMO Ha
oTYeTHyt0 AaTy. Pacxodbl No Hanory Ha npubbinb BKIHOYAOT TEKYLLWA M OTMOXEHHbIA Hamnorm 1 npusHalTcsa B
KOHCONIMOMPOBAHHOM OT4YEeTe O MPUOLINAX M YObITKaX, 3a MCKIHOYEHWEeM Hanora, OTHOCSLLErocs K onepauusm,
OTPaKaloLLMMCS HEMOCPea CTBEHHO B COCTABE KanuTana B TOM Xe UM B UHOM repuoge.

TeKyLIJ,I/II7I Hanor npeacraender coboi CyMMY, KOTOPYKO npeanonaraetca ynnatutb UM BO3MeCTUTb U3 OomkeTa B
OTHOLLEHMM Harnoroobnaraemom I'IpVI6bIJ'IVI mnn y6bm<a 3a Tekywmi 1 npegplaywive nepvodbl. Hanorn, oTnmMyHble oT
Hanora Ha I'IpVI6bIJ'Ib, OTpaxatTcA B coOCTaBe onepaunMoHHbIX pacXxoaos.

Hacmosiwas ¢puHaHcoeasi om4emHocmsb npe dcmaesssem cobol
rneneaod ¢ aH2110813bIYHO20 ODU2UHana




wl/

OmKpbImoe aKyuoHep Ho e obuecmeo « Yes1s6uHckuli mpy6onpokamHbIl 3a800»
lMpumeyaHu si K KOHconudupoeaHHolU ¢buHaHcoeoli omyemHocmu - 31 dekabpsi 2007 2.

2  OcHoBa NoAroToBKM (PMHAHCOBOW OTYETHOCTU U O CHOBHbIE NOJIOXEeHUA YYETHON NONMUTUKU
(npopomkeHue)

OTNOXeHHbIA Hamor Ha NpubbINb Havyncnse Tca 6anaHCcoBbIM METOAOM 06593aTeNnbCTB B OTHOLUEHWN NEPEHECEHHOTo
Ha OyayLume nepuoabl HaroroBoro yobiTka U BpEMEHHbIX Pa3HuL, BO3HUKAKLLUX MEXOY HanoroBoin 6a3on akTMBOB 1
06s13aTenscTB U MX 6anaHCcoOBOW CTOMMOCTbLIO B (DMHAHCOBOW OTYETHOCTW. B COOTBETCTBMM C MUCKNIOYEHUEM,
CyLLEeCTBYIOLUMM ANsi NEp BOHAYamnbHOMo NpuU3HaHusi, OTIOXEHHbIE HAMNOM He MPU3HAOTCS B OTHOLUEHWW BPEM EHHbIX
pasHuL, BO3HUKaOLLMX MPU NepBOHaYanbHOM MNPV 3HaHA 1 akTMBa nnu obsisate NsCTBa No onepawusiM, He CBA3aHHbIM
c obbeauHermavn Ou3Heca, €CNM TakOBble HE OKA3biBAKOT BMUAHMA HM  Ha OyxranTepckylo, HUW Ha
Hanoroobnaraemyto npuodbinb. OTNOXEHHbIE Hanoroeble 06583aTeNsLCTBa HE OTPaXKarTCs B OTHOLLUEHWU BPEM EHHbIX
pasHuL, BO3HMKaOLLMX MPU NepBOHaYan bHOM NpU3HaHWW ryaBuna, 1 BNocneacTBMU B OTHO LLUEHUN TyABUNa, KOTOPbIN
He BblYMTaeTCa M3 Hanoroobnaraemon npubbinn. OctaTku MO OTNOXEHHOMY HarorooGOXKEHUIO OLIEHUBAKTCS MO
HanoroBbIM CTaBKaM, MPUMEHEHME KOTOPbIX OXWAAETCS B Mepuos BOCCTAHOBMEHUSI BPEMEHHBLIX pPasHuL, Wiu
MCNornb30BaHUS NepeHeceHHbIX Ha Oyaylwine nepuoabl HanoroBbix yObITKOB HA OCHOBE MPUHSATLIX UMW MO CYLLECTBY
MPUHSITBIX Ha OTYETHYIO AaTy HanoroBbiXx CTaBoK. OTNOXEHHblEe HanoroBble akTVBbl MOMYT ObiTb 3a4TEHbl MPOTUB
OTIIOXKEHHbIX HamnoroBbiX 00A3aTenbCTB TOMBKO B paMKax Kaxaow oTaenbHou komnaHum [pynnbl. OTNOXEHHble
HanoroBble akTUBbl B OTHOLUEHUM YMEHbLUAKOLWMX Hanoroobnaraemyto 6a3y BpeMEHHbIX pa3HULL U NEPEHECEHHBIX Ha
Oyoyume nepuoabl HamnoroBbiX YOBLITKOB NPU3HAKTCA NWWb B TOM ClyYae, Korga CywecrByeT [JocTaToyHas
BEPOSATHOCTb MonyyeHnsa B Oyayliem Hanoroobnaraemon npubbinn, KoTopas MoXeT ObiTb YMEHbLUeHa Ha CyMmMy
TaKuX BblYETOB.

OTNOXEHHbIA Hanor Ha MPUbbIMb OTpaXkaeTcs B OTHOLUEHUW HepacrpefdefneHHON MpUObINM JOYEePHUX KOMMaHWUWM,
HaKOMMEeHHON 3a mepuog nocrne ux npuobpeTeHusl, 3a UCKMKYEHWeM Tex cnyuyaeB, korga [pynna ocyuiectBnseT
KOHTPOSIb 32 MONMUTUKOW BbiNMaTbl AMBUAEHOOB [AOYEPHEN KOMMaHWen U CyLecTBYeT AocTaTodHasi BEpPOSTHOCTb
TOro, YTO BpeMeHHasi pa3Huua He OyaeT ymeHbllaTbcs B 0603prMom Oyayliem 3a cHeT BbinfaTbl AMBUAEHOOB Unu
Mo MHOW MPUYMHE.

PykoBOACTBO MPOBOAMT MEPEOLLEHKY HeonpeeneHHbIX HaroroBbiX Mo3vuuii [pynnbl Ha Kaxaylo OTYETHYIO aarty.
ObsizaTenecTBa OTPaXaloTcs MO TeM MO3MLMAM Hamora Ha npubbinb, KOTOpble, MO OLEHKe PYyKOBOACTBA, CKOpee
BCEro, MOTyT MPWBECTV K [OMNONMHUTENbHBIM HanoroBbiM HAYUCIIEHUAM B Cllydyae WX OCMapuBaHAs HaroroBbIMU
opraHamu. OueHKka OCHOBaHa Ha MHTeprnpeTauun HaroroBoro 3akoHoda TeENLCTBA, ASUCTBY L Ero UMK NO CYLLECTBY
MPUHSITOrO Ha OTYETHYIO AaTy, U Nboro M3BECTHOTO COOTBETCTBYHOLLEro CyaAeBHOro nnn MHOro Mo CTaHOBMEHUS MO
atum BonpocaM. ObsizaTensCcTBa No wrpadam, NeHsM W Hanoram, KpoMe Hamora Ha npubbinb, OTpaXaroTcs Ha
OCHOBE MaKkcUMmarbHO TOYHOWN OLEHKM PYKOBOACTBOM 3aTpaT, HEOOXOAUMbIX NS ypery nmpoBaHus 0683aTensCcTB Ha
OTYETHy0 AaTy.

3anacbl. 3anacbl y4MTbHIBAOTCA MO HAMMEHbLUEN M3 OBYX BENMUYMH: Ce0ECTOMMOCTU M YUCTOM LIEHbl MPOAAXMU.
CebecToumMoCTb 3amacoB orpedensieTcs no MeToay CpeqHeB3BelleHHOW cToumMocTu. CebecToMMocTb roTOoBOM
NpooyKUMN M He3aBepLUEHHOro Mpou3BOACTBA BKIOHaeT B cebA CTOMMOCTb Chipbsi U MaTtepuanos, 3aTpaTtbl Ha
onnaty TpyAa NpPOM3BOACTBEHHbLIX paboumx M Mpouse MpsiMble 3aTpaTtbl, a TakkKe COOTBETCTBYHOLLYIO [OSHO
NPOV3BOACTBEHHbIX HAKNAaAHbIX PACX0O0B (PacCUYMTaHHYI0 Ha O CHOBE OObIMHOMO MCMOMNb30 BAHUSA NPOU3BOACTBEHHbIX
MOLLHOCTEN), U He BKI1O4aeT pacxodbl MO 3aeMHbIM cpeAcTBaM. YucTas ueHa npogaxu — 3TO pacdeTHas ueHa
BO3MOXHOW NPOAaXu B rmpoLecce 0OblYHOW AeATEeNbHOCTU 3a BbIMETOM PacXOAdoB Ha 3aBepLleHMe MPou3BOACTBa U
pacxogoB Mo npaaaxe.

Hde6umopckasi 3adomkeHHocmb. 3afOiKEHHOCTb MoKynaTtenerl W 3akasyukoB W npodvas aebutopckas
330IPKEHHOCTb YYMTBIBAKOTCA MO aMOPTU3MPOBAHHOW CTOMMOCTW, pacCYWUTaHHOW C WCMONb3OBaHMEM MeToAda
ah pekTMBHONM CTaBku npoueHTa. PesepB noa obecueHeHne 0ebun TOPCKON 3a80MKEHHOCTU CO34aeTcst MpU Hanmumm
0OBEKT MBHLIX CBUAETENLCTB TOro, YTo 'pynna He CMOXET NOoMy4uTb MPUYMTAIOLLYIOCS € CyMMY B NepBOHaYarn bHO
yCTaHOBMNEHHbIM cpok. Cymma pesepBa nmpe[cTaBnsieT coboi pasHuly Mexay 6anaHcOoBOW CTOMMOCTbIO akTUBa U
NPVBEAEHHOW CTOMMOCTbIO OXWAAEMbIX MOTOKOB AEHEXHbIX CPeACTB, PacCYATaHHOW MyTeM AMCKOHTMPOBAHUA MO
nepBoHavanbHow 3t PeKTUBHOW NPOoLLeHT HO M cTaBke. Cymma pe3epBa OTpaXkaeTcs B 0T4eTe 0 Npubbinax un yobiTkax.
OcHOBHbIMUK (bakTopamMu, koTopble pynna npuHMMaeT BO BHMMaHWe NMpu oueHke AeOUTOpPCKOM 3adoImKeHHOCTU C
TOYKM 3peHust obecLeHeHUs, SABMAETCA MPOCpoYKAa Miarexa W BO3MOXHOCTb peanu3aumMu COOTBETCTBYHOLLEro
obecneyeHunsi, ecnm TakoBoe umeetcs. Mpyu onpegeneHnn HanMuns OObEKTUBHLIX MPU3HAKOB OOECLIEHEHUS Takke
NCNOMb3YHTCS [pYyrMe OCHOBHbIE KpUTEPUN:

- vYacTb aeb WTOPCKOM 3aJ0/MKEHHOCTM NPOCpOYEHa U 3adepKKa nnartexa He cBsi3aHa C CMCTeMaMu pacyHeTos;

- Y KOHTpareHTa MMeloTCs 3HavuTenbHble (PUHAHCOBbIE 3aTPyAHEHWs COrMacHoO (PMHaHCOBOW WHopmaumm,
nonyyeHHon "pynnon;

- KOHTpareHT paccMaTpmnBaeT BO3SMOXXHOCTb 6aHKpOTCTBa nnu oMHaAHCOBOW peopraHm3auuu;

- cyuiectsyeT HeratMBHOe W3MEHeHMe nnaTeXHOoro Ccratyca KOHTpareHTta, OGYCJ'IOBJ'IGHHOS N3MEHEHNAMU
HauMoHanbHbIX UM MECTHbLIX 9 KOHOMUYECKUX yCJ'IOBVIPI, OKa3sblBaOLLMX BO3AENCTBME Ha KOHTpareHTa,

- CTOMMOCTb 0D ecrneyeHns, ecnm TakoBoe UM eeTcsl, 3HaYUTEeNbHO CHU3UNach B pesynbTaTte yxyaleHua prHO‘-IHOIZ
cuTyaumn.

Hacmosiwas ¢puHaHcoeasi om4emHocmsb npe dcmaesssem cobol
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HeHexHble cpedcmea u ux 3keusasieHmbl. [leHeXHble CPeACTBa U UX IKBMBANEHTbl BKMHOHAOT AEHEXHble
cpencTBa B Kacce, cpeacrsa Ha 0 aHKOBCKMX cdeTax 40 BOCTPeboBaHMSA U ApyrMe KPpaTKOCPOYHbIE BbICOKONMKBUAOHbIE
WHBECTULMN C MepBOHAYanbHbIM CPOKOM MoraweHus He Gonee Tpex MecsueB. [leHexHble cpeacTBa U MX
3KBMBAmNEHTbl Y4UTbIBAOTCS MO aMOPTM3MPOBAHHOW CTOMMOCTW, PacCYUTAHHOW C WCMONb30BaHWEM MeToAa
3 PeKTUBHOM CTaBKM NPOLIEHTA.

lMpedonnama. MNMpegonnata oTpaxaeTcs B OTHYETHOCTU MO NepBOHaYalbHOW CTOMMOCTM 3a BbMETOM pesepBa noj
obecueHenme. Mpegonnara knaccndULMpyeTes Kak 4OoNrocpoYHast, eCriv OXuaaeMbl il CPOK NOMy4eHnss TOBapoB Uin
yCnyr, OTHOCALLMXCA K HeW, MpeBblaeT OAMH o4, UMW ecnv npegonnara OTHOCUTCS K akTuBY, KOTOpbIA Oymet
OTpaxeH B ydeTe kak BHEOOOPOTHbIN MpW NepBOHaYanbHOM MpusHaHuu. Cymma npegonnatbl Ha npuobpeTeHve
aKTVBa BK1loMaeTcs B ero 6anaHcoByld CTOMMOCTb MPWU ManydYeHun pymnnovi KOHTpONs Had 3TMM akTUBOM WU Npu
Hanu4nm BeposATHOCTM TOro, 4YTO Oyaylume 3KOHOMUYECKME BbIrOAbl, CBA3aHHbIe C HUM, ByayT nony4eHsl pynnon.
Mpoyas npegonnaTa cnucbIBaeTCA Ha cYeT Npubbinen n yobITKOB NPV NONYyYEeHMN TOBAPOB UMW YCNYr, OTHOCALLUXCSH
K Hel. Ecnu umeeTtca npu3Hak TOro, YTO aKTUBbI, TOBapbl UMW YCNyru, OTHOCALWMecs K npegonnarte, He Oyoyr
nonyveHel, 6anaHcosBas CTOMMOCTb MpedonnaTtel MOAMEXUT CrUCaHWIO, W COOTBETCTBYOLMN yObITOK OT
obecu eHen a1 oTpaxaeTcs B cocTaBe npubbinen n yobiTKOB.

AKL‘UOHeprIIJ kanuman. OObIKHOBEHHbIE aKLMK Knaccwcbwumpyromﬂ Kak kanutan. [JononHuTenbHble 3atpaTthl,
Herno CcpeACTBEHHO CBs3aHHble C BbIMYCKOM HOBbIX akLWW, OTpaXKalTCA B COCTaBe KarmTana Kak yMeHblleHue
nony4eHHoro B pe3ynberate OaHHOW amMmuccuu aKUMOHEepPHOro Kanwutana, 3a Bbl4eTOM Hasoros. Cylvuwa npesbill eHndA
cnpaBep,nMBoﬁ CTOMMOCTM NOJNydeHHOro BO3MelleHUA Hafg HOMMWHANbHON CTOUMOCTLIO BbINYyL €HHbIX akummn
npencraBsneHa B COOTBETCTBY O UX NPUMEHAHUAX KaK SMUCCUOHHbIN O0X0L, .

BblkyﬂﬂeHHble cobcmeeHHble akyuu. B clyvae FIpIAOGpeTeHVIﬂ KOMMaHNAM U prnnbl aKUuMo Hep HOro kKanutana
KomnaHun, ynnadyeHHoe BO3HarpaxageHue, BKIlo4vas nobble  oTHOCcSALWMECs K 3TON onepaunn npsamMble
AONOJIHUTENTbHbIE 3aTp aTbl (3a BblY4e TOM Haliora Ha I'IpVI6bIJ'Ib), BblMMTaETCA M3 06LLen CYMMbI Kanutana, OTHOCUMOIro
Ha c4eT akumoHepoB KomnaHum, 0O MOMEHTa uX MoraweHus, NOBTOPHOIro BbiNyCka WM Npodaxu. |-|pl/l
nocnep,ylou.l,eﬂ npogaxe mnm NOBTOPHOM BbIlMyCke Taknx akuun, nonyyeHHoe BO3HarpaxaeHue, 3a Bbl4eTOM MNPpAM bIX
AONONHUTENBbHbIX 3aTpaTt no caenke " COOTBeTCTBy}OLLI,eVI CyMMbl Hanora Ha I'IpVI6bIJ'Ib, BKnO4YaeTca B COCTaB
Kanutana, OTHOCMMOIO Ha CYeT aKunoHepoB Komnanmu.

AueudeHdbl. QvBUOEHAE NPU3HAIOTCS KaK 00A3aTeNbCTBA U BbIYWUTAKOTCA U3 CYMMbl KanuTana Ha OTYeTHyl AaTy
TOSIbKO B TOM Crlyyae, €crim OHU Gbiny 06bsABNEHb! 40 OTYETHOW AaThl BKMOUMTENbHO. MHbopmauys o avBuaeHaax
pacKkpbIBAeTCA B OTYETHOCTU, CNM OHU Bbiny pekoMeHAoBaHsl [0 OTYETHOW AaThl, @ TakkKe PeKOMEeHZOBaHbl WUMu
06bsABMEHb! NOCNEe OTYETHOM AaThl, HO 0 AaThl, KOrAa KOHCONMAUPOBaHHAs (PMHAHCOBAs OTYETHOCT b yTBEPXKI EHA K
BbIMYCKY.

Hanoz Ha do6asnieHHyro cmoumocmsb. HOC, BO3HMKAOWMIA MpW nNpodaxe MpoAyKUMW, MOAMEXUT ynnaTe
HanorosbIM opraHam Ha Goree paHHIOO M3 OBYX Aart: (a) Aaty nonyyeHus cymm AebuTopckol 3adoimKeHHOCTU OT
knneHToB munu (6) gaty noctaeBku ToeapoB unu ycnyr kiveHtam. HAC, BKMIOYEHHbIA B CTOMMOCTb MpUOBpeT eHHbIX
TOBapoB 1 ycnyr, B obLle M criydae NoanexuT Bo3MeLLeHnio nytem 3adeta npotns HOC, Ha4ncneHHoro ¢ BblpyYku OT
peanusauun, No nonyvyeHun cveta-dakTypbl. HamoroBoe 3akoHoOAaTeNbCTBO MO3BOMSIET MPOBOAUTL pacyeTbl Mo
HOC Ha HeTTO-0CHOBe. HAC, OTHOCALLMIACA K Onepaumam Kynnn-npodaxu, npuaHaeTca B 6yxrantepckom b6anaHce B
pasBepHYTOM BMAE U packpbliBaeTCH OTAENbHO B COCTaBe akTMBOB M obsasaTenbcts. [pu cosgaHum pesepBa Ha
obecueHene p[ebuTOpCKOW 3aA0MKEHHOCTU YOLITOK OT OBEeCcUeHeHWss OTpaxaeTcs Ha TMOMHYl CyMMy
3a0mKkeHHoc TN, Bkodas HAOC.

Kpedumsi u 3alimbl. KpeanTbl 1 3aiiMbl OTpaXxatoTcsl N0 aMOPTU3MPOBAHHON CTOMMOCTU C UCTONb30BaHWEM MeToaa
abbekTMBHOM CTaBku npoueHTa. 3aTtpaTbl Mo KpeauTam U 3aimam Npu3HalTCA Kak pacxogbl B TOM OTYETHOM
nepvoge, B KOTOPOM OHW BO3HWKIW, C WCMONb30BaHIEM MeToAaa 3ddEKTVBHOW CTaeku npoueHTa. pynna He
KanuTanuavpyert 3atpaTbl MO KpeauTam 1 3aiMam.

Kpedumopckasi 3ados/mkeHHocmb. 3a00/PKEHHOCTb MNOCTaBLUMKAM W MogpsayvMkaM Haducnsietcs no  dakty
WCMOSMHEHNS KOHTPareHTOM CBOMX [0roBOPHbIX 006593aTeNnbCTB M y4UTLIBAETCS MO aMOPTU3UPOBAHHOW CTOMMOCTU C
ncrnonb3oBaHneM metoaa 3 heKTMBHOM CTaBKM MPOLEHTA.

Pe3epebl no obsizamenscmeam u pacxodam. Pe3epBbl Mo 006s3aTenbcTBaM M pacxogam NpU3HaTCs, ecnu
prnna BCneancreme onpegerneHHoro cobbiTus B npowsioMm MMeeT ropunagnyeckme uUnu ,EI,OGpOBOJ'IbHO NPUHATbLIE Ha
cebsi obsaA3aTensCcTBa, ANS YpPErynMmpoBaHuWs KOTOPbIX C OONbLUOK CTEMEHb0 BEPOATHOCTM NOTpebyeTcd OTTOK
PECYypCOB U KOTOPblE MOXHO OLEHWUTb B 4EHEXHOM BbIpaXEHWM C 4O0CTAaTOYHONM CTeneHblo HagexHocTu. B cny4yae
Hanuuusa psiga aHanorMyHblx 0653aTenbCTB BEPOSTHOCTL OTTOKA PECYpPCOB ANS MX MOralleHuns onpegensietca ans
BCEro knacca obasatenscTs B Lenom. PesepB npusHaeTcs Aaxe B clydvae, Koraa BEPOSATHOCTb OTTOKa PECYPCOB B
OTHOLLEHMW NtoG OV OTAENbHO B3ATOM MNO3ULLMK CTaTel, BKIMHOYEHHOW B OOWH U TOT Xe Knacc 06si3aTenbCcTB, MOXeT
ObITb He3 HaYTEN bHOM.

Hacmosiwas ¢puHaHcoeasi om4emHocmsb npe dcmaesssem cobol
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B Tex cnyvasx, korga pynna oxugaeT Bo3MeLLeHMe 3aTpaT Mo pes3epBy, Hanpumep, No 4OroBOPY CTpaxoBaHus,
CyMMa BO3MeELUEeHUs OTPaKaeTCs Kak OTAeSbHbI akTUB, MpW YCIOBUM YTO MOSIYYEHME Takoro BO3MELLEeHMS
npakTnyecku 6 eccropHo.

Q@uHaHcoeble 2apaHmMuu. PVHAHCOBbIE TFapaHTMM — 3TO KOHTPakTbl, Tpebywwwue oT pynnbl ocyw ecTBieHus
creumanbHbIX NaTexen No BO3MELLEHUO YObITKOB Briagenbly rap aHtuu, NoHEeCEHHbIX B Crlydae, ecnv kakou-nnbo
13 4ebuTopoB He NPoM3BeN CBOEBPEMEHHO MaTeX Mo YCrNoBUAM LOMNMOBOrO0 MHCTPYMeHTa. PUHAHCOBbLIE rapaHTum
nepBoHayasnbHO MPU3HAOTCHA MO WX CMpaBeAnMBOM CTOMMOCTW, YTO, Kak MpaBuiio, MOATBEPXOAETCH CyMMON
nomny4YeHHbIX NnaTtexen. [laHHas cyMma amMopTM3vpyeTCs MMHENHbIM METOAOM B TeYeHUe CpoKa AeNCTBUSA rapaHTum.
MepeoueHka rapaHTUA NPOBOAUTCS Ha KaXaylo OTYETHy0 AaTy no Haubonblwen n3 cymm (i) HeaMopTU3MPOBAHHOTO
ocratka OT CyMMbl NEepBOHAYanbHOrO Mpu3HaHWa 1 (i) MakcumanbHO TOYHON OLEHKW 3aTpaTt, HeobxoauMbiX Ans
yperynmpoBaHusa HenoralleHHON 4acT n oba3aTenLCTBa Ha OTYETHYO AaTy.

llepecdyem uHOCMpaHHbIX eamom. O®yHKUMOHANbLHOW BarnTON KaXdoW W3 KOMMAHWM, BKMAOYEHHbIX B
KOHCONMMAMPOBAHHY0 OTYETHOCTb [pynnbl, ABNSETCA BaniTa, Ucnonb3yemasi B 9KOHOMWKE CTpaHbl, B KOTOP Of
KOMMaHUs1 OCYLLeCTBMsieT CBOK AeATeNnbHOCTb. OyHKUMOHaNbLHOW BantoTon KoMnaHum v BantoTol npeacraBrieHus
oT4eTHOCTU [pynnbl iIBNsieTcs HaumoHanbHas BantoTa Po cecuiickon depepaumm — poccuickuin pyé b («py6.»).

[eHexHble akTmebl U obOs3aTenbCTBa nepeBogdaTcs B (PYHKUMOHAmNbHYO BamntoTy OTAENbHOW KOMMaHWM Mo
oduumansHomy obmMeHHOMy Kypcy, ycTaHoBrneHHoMmy LIB P® Ha cooTBeTcTBytoWMe oT4yeTHble AaTbl. MNpubbinn n
yObITKM, BO3HMKAIOWME NPU OCYLUECTBIIEHUM PacYETOB U MepecyeTe [AeHEeXHbIX aKTMBOB M o06s3aTenscrB B
(PYHKLLMOHASBbHY 10 BanoTy OTAENbHOW KOMMaHMKM Mo odmuumansHoMy Kypcy, ycTaHoBreHHomy LB P® Ha koHel rofa,
OTpaXxarTca B OTYeTE O NpubbINAX unu yobirkax. lNepecyeT no Kypcy Ha KOHeL, roga He NPOBOAUTCS B OTHOLLUEHUN
HefeHeXHbIX craTten GanaHca, B TOM 4WCIle WHBECTULMA B [oneBble (PUHAHCOBblE WHCTPYMEHTbI. BrumsiHue
konebaHun OBMEHHBIX KypCOB Ha M3MEHeHWEe ChnpaBefIMBOW CTOMMOCTM [ONEBbIX LEHHbIX Gymar oTpaxaeTtcs B
cocTaBe NpudbINM UK yObITKA OT M3 MEHEHUS! CNpaBei JINBON CTOMMOCTM!.

Mo cocrosiHuio Ha 31 pekabpa 2007 r. oduumanbHbIA BanmtoTHBIN Kypc, MCMONb3yeMblil Ans nepecyeTa 6anaHcoBbIX
OCTaTKOB B MHOCTpaHHOW BanoTe, cocTarnan 24,5462 py6. 3a 1 gonn. CWA (Ha 31 gekabpsa 2006 r.: 26,3311 py6.
3a 1 ponn. CWA). OdvumanbHbIn BanioTHeIA KYpC €BpO K POCCUMCKOMY PyOrnto, yCTaHOBMEHHbIN LieHT panbHbIM
6aHkom Poccuiickoi Pegepaumm Ha 31 gekabps 2007 r., coctaBnsan 35,9332 pyb. 3a 1 espo (31 gexabps 2006 r.:
34,6965 py6. 3a 1 eBpo).

Mpu3HaHue ebipy4Ku. Bbipyuka OT nNpofjaxv TOBapOB MNPU3HAETCH Ha MOMEHT Mepexofa PUCKOB W BbIrof,
CBSI3aHHbIX C MPaBOM COBCTBEHHOCTM Ha TOBapbl, 0O6bIYHO B MOMEHT OTrpy3ku ToBapoB. Ecriv Mpynna 6epeT Ha cebs
0653aHHOCTb AOCTaBWTbL TOBapbl A0 ONPeAENieHHOro MecTa, Bblpydka NPU3HAETCa Ha MOMEHT nepegadu ToBapoB
MOKynaTesnto B NyHKTE Ha3HaYeHus.

Bbipyyka oTpaxaeTtcs 3a BoidveTom HOC v ckngok.

BenuunHa Bbl py4dKM onpe gendeTcda no cnpaseanm BOW CTOMMOCTMU BO3Harp axgeHusa, nony4YeHHOro Unu noanexatliero
nony4eHuto.

Bo3sHazgpaxdeHuss pabomHukam. HauucneHve 3apaboTHONM nnaThbl, BBHOCOB B MEHCUMOHHBLIN (oHA Poccuiickon
depepaumn 1 cdoHO coumansHOro CTpaxoBaHUS, OMNMAaYMBAaEMOrO EXErofHOoro oThycka M OTrnycka no GonesHu,
npemMnii, a Takke HEOEHEXHbIX NbroT (TakMx Kak yCryrm 3OpaBOOXpPaHEHWs U OETCKUX CafoB) MPOBOAMTCA B TOM
OTYETHOM nepuoge, Korga ycnyru, onpegensiolme AaHHble BUAbl BO3HArpaxaeHus, Obiny okasaHbl CO TpyAHWKaMu
pynnbl. BT CymMMbl, NO CyWECTBY, NPEACTaBnAloT CoboN HeoTbemnemble 3aTpaThl, CBA3aHHbIE C HaWMOM
NPOU3BOACTBEHHbIX Pabo4mMX, U, COOTBE TCTBEHHO, OTHOCATCS Ha ce 6ecToumMocTb NPOAaHHON NPOAYKUMM B OTHETE O
NpuoLINAX U yObITKaX.

B npouecce o6bMHOM AesiTenbHocTM [pynna ynnayvMBaeT BCe HeoOXoAuMble B3HOCHI B [1€HCMOHHBIN OOHA
Poccuiickon ®epepaummn 3a ceoux paboTHukoB. ObsA3aTenbHble B3HOCHI B rOCYAapCTBEHHbIW MEHCUOHHBLIN OOHA
OTHOCATCSI Ha 3aTpaTbl MO Mepe UX BO3HMKHOBeHWsi. Kpome Toro, pynna npegocTtaBnseT CBOMM paboTHMKaM
pasnuyHble MEeHCUOHHbIE BbiMMaTbl. K HMM OTHOCATCA €AMHOBPEMEHHble BbINfaTbl MPU BbIXOAE HA MEHCUIO.
O653aTensCTBO NO BhiNnarte neHcuii paboTHMKaM paccymUTbiBaeTCS N0 METOAY NPOTrHO3MPYEMOW YCIIOBHOM eau HULL bl

OnepayuoHHasi apeHda. B cnyvasx, korga [pynna €BnseTrca apeHZaTopoM MO [OrOBOPY apeHdbl, He
npegycMaTtpuBalollemMy nepexon OT apeHgodartens K [pynne CylLecTBEeHHbIX PUCKOB W BbIFO4, BO3HMKAMOLWMX U3
npaBa coOGCTBEHHOCTW, O6Was CymMMa apeHAHbIX NnaTexewl, BKMoYas BbiMlaTbl B CBSASU C  OXWGae MbiM
pacTOpXeHWeM [OroBOpa apeHAbl, OTpaXXaeTcs B OTYeTe O MpuUObINAX M yObITkaX paBHOMEPHO B TeYeHWe BCero
Cpoka apeHfbl.
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lMpumeyaHu si K KOHconudupoeaHHolU ¢buHaHcoeoli omyemHocmu - 31 dekabpsi 2007 2.

2  OcHoBa NoAroToBKM (PMHAHCOBOW OTYETHOCTU U O CHOBHbIE NOJIOXEeHUA YYETHON NONMUTUKU
(npopomkeHue)

Mpu6bbrib Ha akyuro. MpubLINbL Ha akUUO onpeaenseTcs NyTeM AesleHust NP bIIN Unn yobITKa, NPUXOASALLUXCS Ha
JIOMi0 aKuMoHep 0B KoMnaHuu, Ha cpeOHeB3BeLLeHHOe KOMMUYECTBO akUMin y4acTus, HaxoOMBLUMXCSA B oBpalleHun B
TeyeHne OTYeTHOro roga.

OmyemHocmb ro ceameHmam. CermeHT Npeact aBnsie T CO6oM BblAensaeMbl i KOMNOHe HT [pynnbl, KOTOPbIA 3aHAT B
NPON3BOACTBE MPOAYKLUMW UK yCryr (OnepaumoHHbI CETMEHT) UK B NPOM3BOACTBE NPOAYKL UM UMW YCIYr B pamKax
KOHKD €THbIX 3KOHOMWYECKMX 30H (reorpaduyecknin cerMeHT), KOTOPbIN NOABEpraeTcsa puckaMm M nonyyaeT Bblrofpl,
OTMNYHbIE OT ApYyrMx cerMeHToB. CerMeHTbl, Gomnbluas YacTb BbIPYYKM KOTOPbIX MPUXOAMTCS Ha peanusauuio
BHELL HAM MOKynaTensam, 1 Y Bblpyyka, pesynbsratbl unu aktmebl coctaensr 10 % vunm 6onee oT BCex CErMeHTOB,
OTpaxatTcs B OTYETHOCTU OTAENbHO.

U3meHeHuss e npedcmaeneHuu omyemHocmu. [lpy HeobxoOMMOCTM CpaBHUTENbHbIE MOKasaTenu
KoppekTmpytoTca Ana obecnevyeHuns nx cootBeTcTBna opme npeacraBneHns puHaHCOBOM OTHETHOCTU, MPUHATON B
Tekywem rogy. BrnusiHne KOppeKkTUMpPOBKM Ha KOHCONMWAUWPOBAHHBLIA OTYET O MpubbINAX u yb6bikax 3a 2006 r.
npencraereH B Tabnuue Haxe:

Me pBoHa YanbHas KoppektupoBka CkoppeKTMpoBaHHas
B mbicsiyax pocculickux pybned cymma cymMmma
Bobipyuka (MpumevaHue 19) 59 585 591 1225443 60 811034
CebecToMmMOoCT b NPOAAHHOW NPOA yKLMK
(MpumeyaHne 20) (45 092 537) (1 067 760) (46 160 297)
OO6Lme 1 agMMHUCTPaTMBHbBIE pacxonpl
(MpumevaHme 21) (4 795 509) (157 683) (4 953 192)

B 2007 r. 'pynna nepecmoTpena CBOW MOAXOA K MPU3HAHUIO BbIPYYKU W pPaCXOL OB, OTHOCALUMXCA K NpoAaxe
MeTannonoma, W npekpatuna oTpaxaTb WX B COCTaBe aAMMHUCTPATMBHBLIX PacXOfoOB Ha HETTO-OCHOBE.
PykoBoacTtso Mpynnbl cu4TaeT, 4To npogaxa MeTannosrioma npuobpetaeT Bce Gonbluee 3HaveHue ans Mpynnbl u
npencraenseT cobo OOMH M3 OCHOBHBIX BWAOB €€ AedATeNnbHOCTU. B cBsdM € 3TMM BbIpyYKy OT npogaxu
MeTannonoma crnegyeT Knaccuduump oeaTtb Mo CTaTbsM BbIPYUkM 1 ce6eCcTOMMOCTY MPOAaHHON NPOAYKL UK.

3 KniouyeBble Oyxrantepckue oueHKU 1 npodeccroHan bHbie CyXXAEHWUS B NP UMEHEHN W YYETHOMN
No JINTUKU

pynna vcnonb3yeT OUEHKM U AenaeT [ONYyLWeHUsi, KOTopble 0Ka3biBalOT BIUSIHNE HA OTpaXKaeMble B OTYETHOCTU
CyMMbl aKTMBOB M 00si3aTenbCTB B TedeHue crepytolero donHaHcoBoro roga. OUEHKNM 1 CyXOeHUs noaseprarTcs
NMOCTOSIHHOMY KPUTMYECKOMY aHanm3y M OCHOBaHbl Ha MPOLUIOM OMbITe€ PYKOBOACTBA M APYrMX dpakTtopax, B TOM
yMcne Ha OXMOAHWUSIX OTHOCUTENbHO OyayLinx COObITUN, KOTOpble CYUTAOTC OBOCHOBAHHLIMM B COXW BLLUXCA
obcrosiTe nbcTBax. PykoBOACTBO Takke MCMONb3YeT HEKOTOPbIE CYKAEHWS, KpOMe Tpebylowmnx OLEeHOK, B npoLlecce
NPUMEHEHNS Y4eTHON NomuTuKK. CyXaeHWs, KOTOp ble 0ka3biBatoT Hanboree 3Ha4YMTENbHOE BIWSHAE Ha NoKasa Tenu,
OTpaXkeHHble B PMHAHCOBOW OTYETHOCTU, U OLEHKM, KOTOpPble MOIYT MPUBECTU K HEOOXOAMMOCTM CyLUECTBEHHOW
KOpPPEKTMPOBKM 6GanaHCOBOM CTOMMOCTM aKTMBOB U 00A3aTenbCTB B TEYEHME Cneaylolero roga, BKIOYaT
cnepywoulee:

ObecyeHeHue 2ydeurna. pynna npoBoauT TeCcTUpOBaHWe ryaBuna Ha obecueHeHe He pexe OJHOro pasa B rog.
Bosmellaemble CyMMbl TeHEPUPYHOLUMX €OMHUL, ONPEedensitloTcsl HAa OCHOBAaHUWM pPacHeToB WX LEHHOCTU OT
ucnonb3oBaHusa. [aHHble pacyeTbl TpebyloT WCNOMb30BaHUSI OLEHOK, Kak [fanee nogpobHO ykasaHo B
MpumeyaHum 7.

l'youn 6bin pacnpepeneH Ha Tpu reHepupyowme eauHuubl: YTC, Meta-UHBecTt n OAO «[lepBoypanbckun
HOBOTP YOHbIV 3aBoa» (MHT3). Mo MHeHWIo pyKoBOACTBa, pa3yMHO 06 OCHOBaHHOE BO3M OXHO € N3MEHEHMWE OLIEHOK He
npvBedeT K CyLeCTBEHHOMY obecLie HEeHUIO TyaBuIa 411 3TUX reHepUpY oW X eauHuL,.

Hanozoeoe 3akoHodamenbcmeo. Hanorosoe, BanTHOE W TaMOXeHHOe 3akoHopaTenbcTBo Poccuiickon
depepaummn gonyckator BOSMOXHOCTb pa3HbiX TONTKOBaHWMA. CM. MpumeyaHune 25.

Onepayuu co cesa3aHHbIMU cmopoHaMu. B xone cBoeli 06bIYHOM aeaTenbHOCTU [pynna npoBoguT ornepaummn co
CBA3aHHbIMM CTOPOHaMU. pu OTCYTCTBMU aKTUBHOTO PbIHKA ANA Takux onepauui Ans Toro, 4YTtobbl onpegenvtb,
OCYLLECTBMANMCb OMepauun MO PbIHOYHBIM UMW HEPbIHOYHbIM CTaBKaMm, MCMNOMb3yTCA MNpodeccuoHanbHble
cyxaeHusi. OcHOBaHMEM [Nl CYXOEHUs SBNseTca LeHoobOpasoBaHWE Ha aHanorvyHble BUAbl onepauuin ¢
HecBs13aHHbIMW CTOPOHAMN U aHanm3 34 PEKTUBHOWM MPOLLEHT HO 1 CTaBKW.
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3 KntoyeBble 6Gyxrantepckue oueHKU U npodeccuoHan bHble Cy>XAeHUs B NP UMeHeHU
y4YyeTHOM Mo NUTUKK (NPo AoNXKeHue)

Honyuw,eHus, ucnosb3oeaHHsble Npu onpedesieHUU CyMMbI pe3epeoe. Bo3aMOXHOCTb Bo3MeLLeHUs [,eGUTopcKoi
3a[]0/PKEHHOCTM 1 aBaHCOB BblAaHHbIX onpedenseTtcs [pynnoi ncxoasa U3 conocTasneHns HakTUYecky nosyyYeHHbIX
CPeAcTB C rpadMkoMm nfaTexxei no gJoroBopy. B cnyyae, korga puck HermonydyeHuss cyMm OeBMTOpPCKOM
330/IKEHHOCTM OLIEHMBAETCS Kak BbICOKUIA, MPU3HAETCA pe3epB MO COMHUTENBHOM 33J0JDKEHHOCTM M aBaHcam
BblAAHHbIM.

YCmapeeaHue 3anacos. Pe3epB Ha NOKpbITUEe CTOMMOCTU yCTapeBLUMX 3anacoB 3aBUCUT OT BO3MOXHOCTU I'pynnbl
m,ququ)mumpoaaTb yCTapeBLUMe 3anacbl U OLEHUTb NepCcnekTnBbl UX NCMNOJ1b3 OBAHUA.

4 [puMeHeHMe HOBbIX UNU YTOYHEHHbIX CTAaHOAPTOB U UHTEpNpeTauun

Hwxe npuBeneHbl HOBLIE M NEP eCMOTPEHHbIE CTaH4apTbl, MPUHATbIE prnn0|7| B COOTBETCTBUM C NOJIOXXEHUAMU O
nepexogHoMm nepuoae AdaHHbIX CTaHOAPTOB U OroBOPEHHbIMM B HUX aTaMW BCTynJjieHUA B CUJly, KOTOpPble He
OKasbIiBalOT BNMMAHUA Ha AaHHY 0 KOHCO NNONPOBaHHYHO CbVIHaHOOByPO OTYETHOCTb:

MC®O (IFRS) 7 «®PuHaHCOBbI€ MHCTPYMEHTbI: packpbiTne MHdopmMauMmM» U AononHUTeNnbHas nornpaBka K
MC®O (IAS) 1 «MpenctaBneHne UMHaAHCOBOM OTYETHOCTU — packpbiTMe MHdOpPMauMM MO Kanurany»
(BBepeHa B pencteue ¢ 1 sanBapsa 2007 r.). MC®O (IFRS) 7 pacwupun obbem packpbiTs obs3aTe nbHON
nHpopMaL M B OTHOLUEHUN (PUHAHCOBBLIX MHCTPYMEHTOB, BKMIOYAs KOMMYECTBEHHbIE acneKTbl PUCKOB M MeTO4 0B
ynpaBneHns puckamu. PackpbiTe KonnyecTBEHHON MHdOpMaLmMM NO3BONUT NpedocTaBnTb cBefdeHuss 06 obbemax
PUCKOB Ha OCHOBaHWM BHYTPEHHWX AaHHbIX, NPEeACTaBEHHbIX OCHOBHbIM PYKOBOASLLUM fepcoHarnom KomnaHuw.
KonuyectBeHHas 1 kayecTBEHHas MH(OPMaLMST BKIMHOYAET KPeaUT Hbld PUCK, PUCK MUKBUAHOCTU U PbIHOYHbBIA PUCK, B
TOM YWCIE aHanm3 4YyBCTBUTENBLHOCTU K pblHOYHOMY pucky. MC®O (IFRS) 7 3ame HaeT MC®O (IAS) 30 «Packpbitne
nHpopmaum B (PUHAHCOBOM OTYETHOCTM OGAHKOB M a@HAMOrMYHbIX (PUHAHCOBLIX WHCTUTYTOB» W HEKOTOpble
TpeboBaHns MCPO (IAS) 32, «PuHaHCOBbIE MWHCTPYMEHTbI: packpbiTue W MNpeacTaBrneHve WHdopMaLmnmy.
HononHutensHasa nonpaeka k MC®O (IAS) 1 pacwwmpsieT obbeM packpblTUsi MHGO PMaLMKN O KanuTane KoMNaHum un
MeTOoAax ynpasfieHus kanuTtanoM. [laHHaa Hoeas MHdopMaums Bbina packpbita B HACTOSILLEN KOHCOMWUAMPOBAHHON
PUHAHCOBON OTYETHOCTU.

Mpoyse HOBble cTaHAApPTbl U UHTepNpeTauun. [pynna npuMeHsieT cregylolme UHTepnpeTaummu, KotTopble Obiu
BBeAeHbl B AencTeue ¢ 1 aHBapst 2007 T.:

- WHutepnpetaumsa IFRIC 7 «[MpumeHeHnve nogxoga k nepecyery cormacHo MC®O (IAS) 29 (BBepeHa B
OelCcTBME B OTHOLLEHMM Nepnoao B, HauuHarowmxcs 1 mapta 2006 r. unun nos3gHee);

- WHtepnpetaumsa IFRIC 8 «Cdepa npumeHeHns MCOO (IFRS) 2» (BBegeHa B OelcTBME B OTHOLLEHWU
OTYETHbIX NEPMOA 0B, Ha4YnHatowmxca 1 mas 2006 r. nnm nosaHee);

- WHutepnpetaumsa IFRIC 9 «lMepeoueHka BCTPOEHHbIX NPOM3BOAHbLIX MHCTPYMEHTOB» (BBeAeHa B AeVCTBUE B
OTHOLLUEHWN roJOBbIX MepnodoB, HaumHawwyxcs 1 noHsa 2006 r. unu nosgHee);

- WHTtepnpetaums IFRIC 10 «IMpomexyToyHas omMHaHcoBas OTYETHOCTb U obecL eHe Hie » (BBeAeHa B AeNCTBYe
B OTHOLL €HM M O 0BbIX NEPUOAOB, HaunHatownxcs 1 Hosabps 2006 r. unm no3gHee).

BnusHue OT NpUHATUA cTaHAApTOB M MHTepnpeTauun. Hoebie uHTepnpetauum (IFRIC) 7 — 10 He okasamu
CyLLECTBEHHOr 0 BNMSHMSA HAa hrHAHCOBYHO OTYETHOCTL [pynnbl.

5 HoBble uHTepNpeTauun u cTaHgapThbl Oy xranTepcKkoro yyeta

Onyb6nukoBaH psg HOBbIX CTAHAAPTOB M MHTEpNpeTauui, KOTOopble sBRAKTCA 06s13aTenbHbIMU ANS OTYET HblX
nepvogoB [pynnbl, HaunHatowmxcsa 1 auBaps 2008 roga wnv nocne 3Ton AaThl, U KoTopble [pynna He npuHana
[0CPOYHO.

MC®O (IFRS) 8 «OnepayuoHHble cecmMeHmbi» (eeedeH e Jdelicmeue 8 OMHOWeEHUU 20008bIX Mepuodos,
HayuHarowuxcsi 1 siHeapsi 2009 2. unu no3dHee). CTaHAAPT NPUMEHSETCS K KOMMNaHWAM, AOMTOBbIE U AOreBble
WHCTPYMEHTbI KOTOPbIX NPOAATCHA Ha NYyONMYHOM pbiHKE U KOTOPble MOAAKT CBOK (PMHAHCOBYID OTYETHOCTb B
COOTBETCTBYIOLLUME PErynupyoLLMe opraHbl C Lenblo Bbinycka Noboro Buga UHCTPYMEHTOB Ha NyOrUYHOM pblHKE.
MC®O (IFRS) 8 TpebyeT OoT KOMnaHuM nNpegocTaBrieHusl (PMHAHCOBOW U OMNMcaTenbHOW WHGOPMaLUM O CBOMX
OMepaLMOHHbIX CErMEHTax U yKasblBaeT, Kak KOMNaHUs 40IPKHa NpeAocTaBn AT Takyto nHdopmaumio. B HacToswee
BPEMS PYKOBOACTBO MPOBOOAWT OLLEHKY BMUAHWA CTaHgapTa Ha packpbiTMe WHdOpMauum O CermMeHTax B
KOHCONMAMPOBaHHOW PMHAHCOBOW OTYETHOCTU ['pynnbl.
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5 HoBble MHTepnpeTauMu U cTaHAapThbl GyXranTepckoro y4eTa (Np ogornkeHue)

«QPuHaHCcOB8ble UHCMPYMeHmMbl ¢ NpasoM A0C POYHO20 Mo2aweHusi u obsizamesi.cmea, 8 03HUKarow,ue rnpu
nukeudayuu» — MC®O (IAS) 32 u nonpaseka k MC®O (IAS) 1 (ecmynaem e delicmesue ¢ 1 ssHeapsi 2009 2.).
HaHHas nonpaBka TpebyeT kiaccuuumpoBaTb NO CTaTbAM Kanutana HeKOTopble (MHAHCOBbIE WHCTPYMEHTHI,
KOTOpble OTBeYalnT onpeaeneHunio dpuHaHcoBoro obssatenscrea. B HacToswee Bpems pykOBOACTBO NPOBOAMT
OLIEHKY BITUSIHWS 3TOW NONPaBKN Ha KOHCONWMAMPOBAaHHY 0 (PUHAHCOBYIO OTYETHOCTL [Py nMbI.

MC®O (IAS) 23 «3ampambl no 3alimam» (nepecmompeH e mapme 2007 2., esedeH 8 Oeilicmeue e
omHoweHuu 200oebix nepuodoes, HayuHaruwuxcsi 1 sHeapss 2009 2. usu no3dHee). [lepeCMOTPEHHbIA
craHaapT MC®O (IAS) 23 6bin BbinyweH B mMapTe 2007 r. OcHoBHas nompaBka k MC®O 23 3akniouvaeTtcs B
NCKMIOYEHNN BapuaHTa He3ameL MTeNbHOr0 OTHECEHNSt Ha pacxoAbl 3aTpaT Mo 3aiMaM, OTHOCAWMXCA K aKkTuBam,
MOAroToBKa KOTOPbIX K MCMOMb30BaHUIO UM Npoaaxe TpebyeT 3HaumTenbHoro BpemeHn. CrnenosaTternbHO, Ko MNaHns
[JOIMKHA KanuTanuavpoBaTb Takue 3aTpaTbl MO 3aliMaM B COCTaBe CTOMMOCTWM COOTBETCTBylOLEro aktmea. Hoeas
pegakuusi ctaHgapta NPUMEHSiIeTCsl MepcrneKkTMBHO K 3aTtpataM Mo 3ammaMm, OTHOCSWMMCS K COOTBETCTBYHOLLMM
aKkTMBaM, JaTa Hauana Kanutanmsauuu KoTopbiX npuxogutcs Ha 1 aHsapsa 2009 r. unm nosgHee. B HacTosiwee
BpEMS PYKOBOACTBO MPOBOAWT OLIEHKY BRUAIHWS 3TOMO NMEpPECMOTPEHHOro CTaHdapTa Ha (hUMHAHCOBYID OTYETHOCTb
pynnebl.

MC®O (IAS) 1 «[IpedcmaenieHue ghuHaHcoeol omyemHocmu» (nepecMompeH e ceHmsibpe 2007 2.; egedeH e
delicmeue 8 omHoweHuUuU 20008bIx nepuodoe, HayuHarowuxcsi 1 sHeapsi 2009 2. unu no3zdHee). OCHOBHOE
nameHeHne B MCPO (IAS) 1 3akntoyaeTcsa B 3aMeHe oT4eTa 0 NpubbINaX U yobiTKax OTYETOM O COBOKYMHOM [OXO0JE,
roe Tawke OyayT oTpaxaTbCs BCE M3MEHEHMSA KanuTana, WCTOYMHMKOM KOTOpbIX He ABNAEeTCd COOCTBEHHUK Kak
TaKOBOW, Hanpumep, nepeoLeHka (MHAHCOBLIX aKTUBOB, MMENLWUXCS B Hanuumn Ans npodaxu. B kayecTse
anbTepHaTUBLI KOMMNaHWsaM OyaeT paspeLleHo NpeAcTaBnsaATb ABa OTYeTa: OTAENbHbIA OTHET O NP UOLINSX M yObITKax
M OT4EeT O COBOKYNHOM poxofe. B HoBol pepakuum ctaHgapta MCPO (IAS) 1 Takke BBOauTcs TpebosaHue
NnpeacTaensaTb oTt4eT O MHAHCOBOM MONOXeHuW (OyxranTepckuii 6anaHC) Ha Havano CcaMoro paHHero
CPaBHUTENbHOIO Nepuoaa, Koraa KOMMaHUsi Mp OBOAUT MNEePEeCcHET CPaBHUTENbHbIX AaHHbIX B CBSI3U C U3MEHEHUSIMU
Knaccudmkaummn, USMEHEHUSIMU Y4ETHOM NONUTUKU UK UCTIpaBneHem o nbok. PykoBoacTeo Mpynnbl oXugaeT, Yto
Hoeasi pepakumss MCOO (IAS) 1 noBnusieT Ha npefgcraBrieHne ee PUHAHCOBOW OTYETHOCTM, OJHAKO HE OKaxeT
BIMSIHWS HA MPU3HAHWE UM OLEHKY KOHKPETHbIX Onepauuii UM ocTaTKOB MO HUM.

MC®O (IAS) 27 «KoHconudupoeaHHass U HeKkoHcosiudupoeaHHasi (buHaHcoeass OMm4YemHOCMb»
(nepecmompeH e siHeape 2008 2.; esedeH 6 delicmeue 8 OMHOWEHUU 20008bIX Mepu0d08, Ha4YUHaro W, UXCsl
1 utons 2009 e. unu no3dHee). MNepecmoTpeHHbIn MCPO (IAS) 27 TpebyeT, 4TOOLI KOMMNAHWSA Hauicnana oo
COBOKYMHbIN JOXO4 Ha BnajefbLeB MaTepUHCKOW KOMNaHUM U AepxaTtenei HeKOHTPONMpyloLero naketa akuun
(paHee — OQoNM MeHBLWIMHCTBA) AaXe B TOM Cryyae, KOrga pesynbTaTbl MO HEKOHT pONMpYloLeMy nakeTy akuui
npeacrasnsoT cobon AeduumnT (AENCTBYIOLUMIA B HacTosllee BpeMs cTaHaapT TpebyeT, 4Tobbl npesbilleHne Mo
yObITKAM HauYMCMANOCh Ha BnafenbLeB MaTepuHCKOW KoMnauum B GonblwivHCTBE crniyvaes). [lepecMOTpeHHbI
CTaHAapT Takke yKasblBaeT, YTO M3MEHEHUst 40NN COBCTBEHHOCTM MaTEPUHCKON KOMMaHuM B JoYepHel KOMMaHum,
He NpVBOASLLUEe K MoTepe KOHTPOMA, AOMXHO OTpaxaTbCA B yyeTe Kak onepauuun C A0MneBbiMW MHCTPYMEHTaMM.
Kpome TOro, B cTaHgapTe roBOpUTCS, YTO KOMMaHUs JOMNXHA OLEeHMBaTh MPUBbLIb U yObITOK OT YTpaTbl KOHTPO S
Hag podepHel komnaHven. Bce mHBecTMUMM, coxpaHuBLUMecs B ObiBLUEW [O4YepHer KOoMnaHuu, OOSKHbI OyayT
OLieHMBATECH MO CNpaBeAIMBON CTOMMOCTM Ha daTy yTpaTbl KOHTpons. B HacToswee BpeMs pykoBOACTBO NMPOBOANT
OLIEHKY BITUSIHWSA NepecM OTPEHHOro CTaHJapTa Ha KOHCOMMANMPOBAaHHY 0 (OMHaHCOBYIO OTYETHOCTbL [pynnebl.

MC®O (IFRS) 3, «O6beduHeHue 6u3Heca» (mepecmompeH e siHeape 2008 2., ecmynaem e cuJsly Onsi
o6beduHeHUll 6u3sHeca ¢ damol npuobpemeHus, npuxodsiwelics Ha Ha4aso unu damy, criedyrowyro 3a
Ha4asnioM nepeo2o 20008020 OomM4YemHO20 nepuoda, Ha4YuHarouwje2ocsi 1 uronst 2009 2o00a unu no3odHee).
MepecmoTpeHHbIn MCPO (IFRS) 3 paspeluaeT koMnaHWsIM BbIO MpaTh N0 CBOEMY YCMOTPEHUIO METOZ OLEHKWU OOMU
HEKOHT pPONMPYIOLLLEr0 NakeTa: OHW MOryT Mchonb3oBaTe Anst 3toro cyulecteyowun metoq MCOO (IFRS) 3
(nporopuunoHanbHas [OoMsA  KOMNaHWW-nokynatens B WUAEHTUMULMPYEMbIX YUCTbIX aKkTMBax MNpuUoBpeTeHHon
KOMMaHun), unu nNpoBOAUTbL OLEHKY Ha OCHOBe, aHanoruuHon npegycmotpeHHon ONMBY CLA (no cnpaBeanuson
cronmocTm). MepecmoTpeHHbit MCHO (IFRS) 3 coge pxut 6onee nogpobHoe pyKOBOACTBO MO NPUMEHEHUIO MeToAa
npuobpeTteHus Kk obbegnHe Mo GusHeca. OTMeHeHO TpeboBaHMe 00 oLeHKe MO CripaBeAnvBOM CTOMMOCTM BCEX
aKTMBOB 1 06A3aTEeNLCTB HA KaXKAOM 3Tane noatanHoro npuob peteHus Ans Lenen pacyeta gonu ryasuna. Tenepb
ryaeun OygeT oueHuBaTbCA Kak pasHuua Ha daTy npuobpeTeHuss mexagy cnpaBeAnvBOM CTOMMOCTbIO NoGon
nHBeCTUUMKM B OM3Hec [0 npuobpeTeHus, nepedaHHOW CyMMbl onfaTbl M MPUOBPETEeHHbIX YUCTbIX aKTUBOB.
3atpaThbl, CBSI3aHHbIE C Npuobpe TeHnem, 6yayT y4nTbIBaTLCA OTAENbHO OT obbeanHeHus BusHeca u noaTomy 6yayr
oTpaxaTbCsl Kak pacxofbl, a He Bkntodatbcs B ryaBun. Ha paty npuobpeTenns komnaHus-nokynatens 6yget
oTpaxaTb 0643aTefNlbCTBO B OTHOLUEHUW YCITOBHOM CyMMbl ONnaThbl 3a npuobpeTeHne. Vi3MeHeHs CTOMMOCTU 3TOro
ob6s3aTenbCTBa nocne gatbl MpuobpeTeHus OyayT oTpakaTbCa Hagnexawum obpa3om B COOTBETCTBAWM C APYVMM
npuMeHumMbiMn MC PO, a He nyTeM KOp pekTUpPOBKK ryaBuna. B cdepy penicteust nepecmotpeHHoro MCOO (IAS) 3
BKIMKOYEHbI criydan obbeauHeHus 6uM3Heca C yyacTueM TONMbKO oO6beduHeHun npegnpuHMaTenen U MHBECTOPOB 1
cnyyanm oObeguHeHWn no poroBopy. B HacTosiwee BpemMsi pyKoBOACTBO MNPOBOAWUT  OLEHKY  BIMWSHUA
nepecMOTPEHHOr 0 CTaHAapTa Ha KOHCOMUAMPOBAaHHYIO (D MHAHCOBYO OTYETHOCTbL [ pynnbl.
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5 HoBble MHTepnpeTauMu U cTaHAapThbl GyXranTepckoro y4eTa (Np ogornkeHue)

«Ycnoeuss ecmyrieHusi 8 doJsileeble npasa u ux ommeHa — nonpaseka Kk MC®O (IFRS) 2 «Bbinnamsl,
OCHOBaHHbIe Ha aKuusix» (ebinyuieH e siieape 2008 2oda) (ecmynaem e cuJsly Osisi 20008bIX Nepuodos,
HayuHarouwuxcsi 1 ssHeaps1 2008 200a usu no30Hee). [JaHHas nonpaBka Pa3bsCHAET, YTO YCIOBUSIM W BCTYMIEHUS
B [oOfneBble MnpaBa sBMAAIOTCA TOMbKO YCMOBUA NPEAOCTaBMeHUs YCNyr M yCcnoeust pesynbsraTuyHocTW. [pouve
XapaKTepuCTUKWU BbIMITAT Ha OCHOBE akuuii He SABMSATCHA YCMOBUAMW BCTYMMeHUs B Joresble npasa. [lanHoe
N3MEHEHNEe YyKasblBaeT, 4TO BCE CryyYan aHHynNMpoBaHWs, OCYLUECTBMEHHbIE KaK KOMMaHwen, Tak v ApyriMu
CTOPOHaMW, OOMKHbLI OTpaxaTbCs B y4eTe OAMHaKkoBo. B HacTosee Bpemsi pyKOBOACTBO MPOBOAUT OLLEHKY BMNUAHUSA
nepecMOTPEHHOr o cTaHAapTa Ha KOHCOMMAMPOBaHHYIO PUHAHCOBYO OTYETHOCTbL [ pynnbl.

WHmepnpemauyusi IFRIC 13 — «[lpogpaMma noowipeHuUsi nNocmosiHHbIX KIUeHmMo8» (eblnyuleHa 8 UHHe
2007 2.; esedeHa e Oelicmeue 8 OMHOWeEHUU 20008bIX nepuodoe, HavyuHarowuxcs ¢ 1 uronsa 2008 2. unu
no3dHee). VHtepnpetaums IFRIC 13 pasbscHsieT, 4TO ecnv ToBapbl W YCIyru peanuayrTcsi COBMECTHO CO NbroTon
ONst MOOLLPEHMST MOCTOSIHHBIX KIMWMEHTOB (HanmpuMMep, MYHKTbl JIOSANbHOCTU Mnu GecnnaTHble NpoaykKThbl), TO 3TO
npeacraensieT cobol MHOrOKOMMOHEHTHYIO CAENKY, B paMKax KOTO PO BO3HarpaxgeHve, nonydaeMoe oT KIUEHTa,
pacnpenenseTcs Mexay KOMMNOHEHTaMW COENKM C UCMOoNbL30BaHMEM CMpaBeaiMBoW crommoctu. WMHTepnpeTauums
IFRIC 13 He 3aTparvBaeT onepauun [pynnbl, Tak kAK kKomnanun [pynnel He paboTalT MO NPorpaMMam MooLLPEHUsI
NOCTOSAAHHbIX KITUEHTOB.

MC®O (IFRS) 1 «llepeoe npumeHeHue MC®O» u MC®O (IAS) 27 «KoHconudupoeaHHasi u omadeJsibHasi
c¢uHaHcogasi omyemHoOCMby», NepecMompeHHbili (eeedeH 8 delicmeue 8 Mae 2008 2o00a @ omHoweHUU
20006bix nepuodos, Ha4duHarouwjuxcss 1 siHeapsi 2009 2. unu no3dHee). [lepecMOTpeHHble CTaHAapThl
paspeLualoT KOMMaHusiM, BriepBbie ucronb3yowmmMm MCPO, oueHnBaTb NepBOHaYanbHy CTOMMOCTb WUHBECTULIMIA B
JOYEepHME KOMMaHWM, COBMECTHO KOHTPONMpyeMble MpeanpuATUS WM acCouMMpOBaHHbIE  KOMMaHuM C
NCronb30BaHNEM CripaBeanMBoM CTOMMOCTM UK 6 anaHCoBOW CTOMMOCTU cornacHo npeabiaywmum OlNBY B kauecTse
YCIOBHOW CTOMMOCTM B OTAENbHON (HEKOHCONMUAM POBAHHOM) (OMHAHCOBOW OTYETHOCTU. MonpaBka Takke OTME HAEeT
onpegeneHne meToda oL eH no cebectommoctu, npuBegeHHoe B MCPO (IAS) 27, n 3ameHsieT ero Tpebo BaHNEM
oTpaxaTb AVBUAEHOb! B KA4eCTBe 40x04a B OTAENbHON hMHAHCOBON OTYETHOCTU MHBECTOPA.

MpaBneHne KMC®P®O onybnmkoBano pokymeHT «CoeepweHcmeosaHue MexdyHapoOHbix cmaHlapmoe
¢uHaHcogol oOm4YyemHOCMU», KOTOpbI BHOCMT nonpasku B 20 cTaHOAPTOB, OCHOBY AN 3aKMIOYEHWA WU
MeToaMYeckMe peKOMeHAaLMM Ha OCHOBe MpeaBapuTEnbHOrO MpoekTa, KoTopbld Obin onybrnmkoBaH B OKTAGpe
2007 ropga. [laHHble nonpaBKkX BKMYaANM U3MEHEHUS B NPEACTaBMEHUM, NMPU3HAHMN U OLEHKE, NIOC U3MEHEHUS B
TEPMUHOOr M 1 pef,akTopckMe npaBku. bornblias YacTe MoNpaBoK NPUMEHSsIETCA ANsi ro40BbIX OTYETHbLIX NEpMOAOB,
HauHatowmxcsa ¢ 1 aHBapsa 2009 roga unm nocne 3Ton gathbl.

lpo4ue Hoeble cmaHdapmbl usiu uHmeprnpemayuu. prnna co4na LI,eJ'I60006p33HbIM HE NpUMEeHATbL Cne ayrwne
HOBbl€ CTaHAapTbl UMK nHTepnpeTaunm JOCpPpOYHO!:

- WHtepnpetaums IFRIC 11 k MCPO (IFRS) 2 «Onepaunmn ¢ cobCcTBEHHLIMU BbIKY MAEHHBIM U aKL UMW TPYMMbI»
(BBegeHa B AencTBMe B OTHOLLEHUN FOAOBbLIX NEpUOAoB, HaumHarwmxea 1 mapta 2007 r. unv nosaHee);

- WHutepnpetaumsa IFRIC 12 «KoHueccroHHble fOoroBopbl Ha obOcnyxvBaHue» (BBedeHa B [OeNCTBUE B
OTHOLLEHMUN ro0BbIX NepnoaoB, HaumHawwmxes 1 susaps 2008 r. unu nosgHee);

- WHtepnpetaumsa IFRIC 14, MC®O (IAS) 19 «OrpaHundyeHuss Ha aktuB(bl) MEHCUOHHOTO nrnaHa ¢
YCTaHOBMEHHLIMY BbiNatamn, MUHUManbeHble TpeboBaHns Kk obecneveHnio POoHAaMN U UX B3aUMOCBA3b»
(BBeOeHa B OeNCTBME B OTHOLLEHWM FOAOBbLIX MeprMoaoB, HauHaowmxces ¢ 1 ausapsa 2008 r. unu nosaHee).

Ecnu Bbile He yka3aHO MHOe, OXWAAeTCs, YTO AaHHble HOBble CTaHAAPTbl M MHTEprnpeTauun CyLECTBEHHO He
NOBNUSIOT Ha PMHAHCOBYIO OTYETHOCTb [pynnbl.

6 OTt4yeTHOCTb MO CerMeHTam

pynna 3aHATa TONBKO B OOHOM CErMeHTe XO3\NCTBeHHOW AesTenbHOCTM — B npoussoacTBe Tpy6. UTto kacaetcs
BTOPUYHBIX reorpaduyeckMx CErMeHTOB, TO Bbipydka OT MpoJaxu OTHOCUTCA K TOW CTpaHe, rae pacrorioXeH
nokynatens, a oblme akTMBbl M KanuTanbHble 3aTpaTbl — K MECTy pacrofioXeHWUsi akTMBOB. Bce akTuBbl U
KanutanbHble 3aTpaThl [pynnbl HAaxo4ATCs 1 npounssoaaTcsa B Poccun. MHdopmaumio o reorpadmyeckux cerMmeHTax
onepaumn [pynnbl no peanu3auuun cMm. B MpumevaHun 19.

7 PacyeTbimn onepauuu co cBA3aHHbIMMN CTOP OHaAMu

Onsa uenen cocTaBneHusi JaHHOW (PMHAHCOBOW OTYETHOCTM CTOPOHbI CHUTAIOTCH CBA3AHHBIMWU, €CAN OdHa W3 HKX
MMeeT BO3MOXHOCTb KOHTPONMUPOBAaTb APYryt, HaxoguTcs nog obWWM KOHTPONMEeM WM MOXeT oOKasbiBaTb
CyLLEeCTBEHHOE BMUSHME MPU MPUHATAN OPYroW CTOPOHON (DMHAHCOBLIX U OMNepauMoHHbIX pelleHunid. Mpu pelueHun
BOMpPOCa O TOM, SIBMSAIOTCS NI CTOPOHbl CBA3AHHBIMW, NMPUHMMAETCH BO BHMMaHWE XapakTep B3aMMOOTHOLUEHWI
CTOPOH, @ He TONbKO WX lopuanyeckas opma.
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7 PacueTbl 1 onepauuu co cBsiZaHHbLIMA CTOP OHaMU (NPOA OMKeHUE)

CBsi3aHHble CTOPOHbI MOryT BCTYNnaTb B CAEJIKW, KOTOPpbie HE NMpoBOAUJINCH Obl MexXay HecBA3aHHbIMW CTOPOHaMW,
LUeHbl U YCNOBUA TakKnUX COesiloOK MOryT oTnndaTtbeCA OT UeH U yCJ'IOBI/II7I cAoenoKk mMexay HecBA3aHHbIMU CTOPOHaMWU.
CBsi3aHHblE CTOPOHbI I'pynnbl B OCHOBHOM npeacTaBsieHbl CTOPOHAaMK, HaxogAaAWwMMNUCA Nod KOHTponeM akunoHepoB

pynnbl.

XapakTep B3avMOOTHOLLEHMI C TEMUW CBS3aHHbIMU CTOPOHaMM, C KOTOpbIMM [pyrna ocyluiectensana 3HadutenbHble
onepaumn Unu nMee T 3Ha4MT efbHble ocTaTkM Nno pacdeTam Ha 31 gekabpa 2007 r., npeactaBneH Hke. Canbao no
onepaumsiM Co CBsi3aHHbIMU CTOPOHaM UM Mo cocTosHUIo Ha 31 aekabps 2007 r. npeacTaBneHoO HMKeE:

B mbicsiyax pocculickux pybned

MpeanpuaTtun,

KOHTpONupyemble
akuuoHepamm Mpynnbl

Mpe anpusatne nog
CyLleCcTBEeHHbLIM BJIUSIHMEeM
aKuMoHepoB Mpynnbl

O6Lwan cymMa 3a40MKEeHHOCTM NoKynaTenen m
3aKa34MKoB U NpoYein 1eBUTopCcKon

3aJ0MKEHHOCTHU 419 272 49 933
3aliMbl BbiAaHHbIE N BEKCENS K NMOMYyYeHNIo:
- B pybnsx, npoueHTHas craBka 11 % rogoBbiIX. 2757 482 -
- B pybnsx, npoueHTHas craBka 10 % roaoBbix. 111 574
- B pyonsx, 6ecnpoueHTHble 234 909 -
- B ponnapax CLUA, npoueHTHas ctaeka 9,1 %
rogoBsblX; 490 925 -
KpeauTtopckasi 3a40/mKEHHOCTb MNOCT aBLLMKaM U
noapsaYMKam M Npoyme Kpeaur opbl (255 326) (1767)
He noamopTn3npoBaHHbI OCTAaTOK CNpaBen iMBown
CTOMMOCT U Bbld aHHbIX (PMHAHCOBbLIX rapaHTU (62 299) -

Hwke ykasaHbl ctaTbM OOXOLOB M pacxo[oB MO onepauusiM CO CBS3aHHbIMM CTOPOHaMW 3a rof, 3aKOHYUBLUMIACS

31 pekabps 2007 r.:

B mbicsiyax poccutickux pybnet

MpeanpuaTtun,

KOHTpONMpyeMble
akuuoHepamu Mpynnbi

Mpe anpusatne nog
CyLLecTBEeHHbIM BIIUSHUEM

aKumoHepos Mpynnbi

Bblp yuka

3akynku

KomMmepyeckne, obLive 1 an MUHWUCT paTUBHbIE
pacxogabl

DrHaHCOBbIE pacxoabl

61 784 430
(6 953 296)

(1 007 929)
57 606

26 821
(207 802)

3 197

Hwxe YKa3aHbl CTaTbW 0O0XOO0B M pacxogoB no onepauudam CcO CBA3aHHbIMM CTOpPOHaMu 3a roa, 3aKOHYUBLLMIACS

31 pekabps 2007 r.:
Mpeanpusatun, Mpeonpusatue nop,
KOHTpPONMpyeMbie CyLleCTBeHHbIM BNUSHUeM
akumMoHepamm Mpynnbl akumoHepoB Mpynnbl
ThIC. TOHH Thic. py6. ThbIC. TOHH Thic. pyb.
Mpopaxa Tpyd 1636,1 60 290 866 0,1 3635
Mpopaxa meTannonoma 323,5 1100 144 0,5 22 419
[Np oyasa peanusaums - 393 420 - 767
UToro Bbipy4ka 1 959,6 61784 430 0,6 26 821
3akynka Tpy6 179,1 (5 824 352) 1,6 (51 128)
3akynka unHka 2,0 (8 422) 2,1 (156 674)
3akynka meTannonoma 143,6 (764 178) - -
3akynka maTtepuanoB Ans nNoKpbITus - (26 340) - -
[Mp oune 3akynku - (330 004) - -
WToro 3akynkm 324,7 (6 953 296) 3,7 (207 802)
YnpaeneH4eckue ycnyrm (854 114) -
[loxoa no onepaunoHHON apeHae 104 249 -
MHMb opMaLIMOHHbIE U KOHCY NbTaLMOHHbIE YCIYT K (295 830) -
AmMOpTM3auus cnpaBeednmBon CTOUMOCTH
BblJaHHbIX OUHAHCOBLIX rapaHTUi 37 766 -
UToro kommepuyeckue, obwme n
aaMUHUCTPATUBHbIE pacx ofbl (1 007 929) -
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7 PacueTbl 1 onepauuu co cBsiZaHHbLIMA CTOP OHaMU (NPOA OMKeHUE)

CraTbl OBWXEHUS OEHEXHbIX cpeacts Mo onepaumsim CO CBSA3aHHbIMW CTOPOHAaMW 3a TO4, 3aKOHYMBLUMACS

31 pekabpsa 2007 r., npeacTaBreHbl HAXE:

B mbicsyax poccutickux pybnet

MpeanpuaTtus,
KOHTpONupyembie
akuuoHepamu MNpynnbl

Mpe anpuatme nog
CYLleCTBEHHbIM BJIUSIHUEM
aKumoHepoB Mpynnbl

OnepaumnoHHasi 4esTeNbHOCTb
durHaHcoBasa AeATENbHOCTb
VIHBECTULMOHHASA 1 eaATEeNbHOCTb

12 132 536 (253 291)
616 654 3197
3 555 843 85 000

Hwxe ykasaHbl npouse npaga n obs3aTenbcTea MO onepauusiM co CBA3aHHbIMK cTopoHamu Ha 31 aekabps 2007 r.
YKasaHHble CyMMbl - 3TO rapaHTuu, BbigaHHble/Mony4eHHble [pynnon 3a CBA3aHHble CTOPOHbI U NPEeACTaBnsioLLL e

coboi MakCcUMarnbHyl CyMmMy pucka ANns nopydnTens:

B mbicsyax poccutickux pybnet

MpeanpusaTtus,
KOHTpONupyembie
akuuoHepamu Mpynnbi

Mpeanpusatne noa
CyLeCTBEeHHbIM BJIUSIHMEM
akumoHepoB Mpynnbi

["apaHTun, npegocTaBfeHHble ["pynnown

6 604 209 -

CanbAo no onepaumsiMm Co CBA3aHHbIMUW CTOPOHaMM No cocToaHMIo Ha 31 aekabps 2006 r. npeacTaBneHo HUXeE:

B mbicsyax poccutickux pybnet

MpeanpusaTtus,
KOHTpONUpyeMbie
akuyuoHepamu Mpynnbi

Mpeanpusatne noa
CYLLEeCTBEHHbIM BIIUSAHUEM
aKkumoHepoB Mpynnbi

Obuwasn CymMmMa 3aj0J1)KEHHOCTU n0|<ynaTer|e17| 1 3aKa34nMKkoB

1 nMpoyert 4edMTopPCKOW 3a4 0IPKEHHOCTH 2 938 441 -
Pe3epB noa obecueHeHne OebUTOPCKO 11 324051 KEHHOCTM (91 570) -
3ariMbl BblAaHHbIE 1 BEKCENS K NOMyYeHNIo: -
- B pybnsix, 6ecnpoueHTHbIe 234 909 -
- B pybnsix, npoueHTHas cTaska 6,5 % rogoBbiX. 26 560 -
- B pybnsix, npoueHTHas ctaeka 9 % - 10 % rogoBbiX. 374 400 -
Kpenutopckasi 3a40mKkeHHOCTb (1 459 894) (181)
He poamopTn3npoBaHHbIN OCTaToOK CripaBea MBow
CTOMMOCT M Bbld aHHbIX (OMHAHCOBbLIX rapaHTUn (89 782) -

Hwke ykasaHbl cTaTbM OOXOLOB M pacxo[oB MO onepauusiM CO CBSA3aHHbIMM CTOPOHaMu 3a rof, 3aKOHYMBLUMIACS

31 pexkabpsa 2006 r.:

B mbicsyax poccutickux pybnet

MpeanpuaTtus,
KOHTpONupyembie
akuyuoHepamu Mpynnbi

Mpe anpuatne noa
CYLeCTBEHHbIM BIIUSAHUEM
aKkumoHepoB Mpynnbi

Bbipyyka 33 007 957 9692
3akynku (3052 819) (185 527)
Mpwnbbinb oT BbIGLITMA YTC 53076 -
KomMepueckue, obLve 1 an MUHUCT paTUBHbIE P acxoabl (646 690) -
durHaHCOBbIE pacxodbl 16 243 4 693
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7 PacueTbl 1 onepauuu co cBsiZaHHbLIMA CTOP OHaMU (NPOA OMKeHUE)

CraTbyu goxodoB 1 pacxooB No onepawusiM Cco CBA3aHHbIMU CToOpoHamK 3a 2006 r. npeacTaBfieHbl HUXeE:

Mpeanpuarusa, Mpe anpusatne nog
KOHTPONMpyeMbie  CYLLeCTBEHHbIM BIIUSIHUEM
akumnoHepamv I'pynnbl aKkumoHepoB pynnbi
TbIC. TOHH Thic. py©. TbIC. TOHH Thic. pyo.
Mp opaxa Tpyd 1262,8 32 105 426 - -
Mpopaxa meTannonoma 225,2 879 546 - -
[p oyas peanvsauus - 22 985 - 9692
UToro BbIpyyKka 1 488,0 33 007 957 - 9 692
3akynka Tpy©6 109,6 (2 426 240) - -
3akynka umHka - - 1,8 (185 527)
3akynka meTtannonomMma 131,9 (611 601) - -
3akynka maTepvanoB AnS NOKPbITUSA - (12 586) - -
[Mp ouve 3akynku - (2.392) - -
UToro 3akynku 241,5 (3 052 819) 1,8 (185 527)
Peseps noag obecLeHeHne aebutopcko i
32[0MXEeHHOCTY - (91 570) - -
YnpasneHyeckue ycnym - (410 500) - -
WHd OpMaLMOHHbIE 1 KOHCY NbTALMOHHBIE YCITyrn - (52 538) - -
AmMOpTM3auus cnpa e nMBON CTOUMOCTH
Bbld aHHbIX (PMHAHCOBbLIX rapaHTUn - (89 782) - -
Mpoue kommepyeckme, obwne n
aaM MHUCTPAaTMBHbIE pacxoabl - (2.300) - -
MToro kommep4yeckmx, ooLmnx un
aAMUHNCTPATUBHbIX pacx o408 - (646 690) - -

CraTbu OBWXEHUS [OEHEeXHbIX CpeacTB MO onepaumsiv CO CBSI3aHHbIMA CTOpPOHAMW 3a rod, 3aKOHYMBLUMICS
31 gekabps 2006 r., npeacTaBneHbl HAXE:

MpeanpuaTus, MpeanpusaTtne nop,

KOHTpONupyeMble akUMoHepaMu CYWeCTBeHHbIM BIUSHUEM

B mbicsyax poccutickux pybnet MNpynnbl akumoHepoB Npynnbl
OnepaumnoHHasi 4esTeNbHOCTb 38 210 549 (202 854)
dPurHaHCcOBas AeATenbHOCTb (277 458) -
VIHBECTULIMOHHAS 0eATENbHOCTb (306 902) -

Hwxe ykasaHbl npouse npaea n obs3aTenbcTea MO onepauusiM co CBA3aHHbIMU cTopoHamu Ha 31 aekabps 2006 r.
YKa3aHHbl€ CyMMbl - 3TO rapaHTuW, Bbida HHble/MonydeHHble pynno 3a CBsiI3aHHble CTOPOHbI M MPeACTaBnsAoL Ve
coboil MakcUMarbHy CyMMy pucka AJfst MopyquTens:

Mpeanpuarus, Mpeanpusatue non

KOHTpONupyeMble akUMOHEepaMn CYLLECTBEHHbIM BIIUSIHUEM

B mbicayax poccutickux pybnet Mpynnbl aKumoHepos Mpynnbl
"apaHTuW, npepocTaBneHHble ["pynnow 4 150 623 -
["apaHTun, nony4YeHHble ['pynnon (1 281 965) -

Bo3sHarpaxpeHune gupektopam

O6lass cymma BO3HarpaXaeHusi, BKMIOMEHHasi B cocTaB OOWMX M agMUHUCTPaTMBHbIX Pacxo4oB, COCTaBuna
370,3 mnH. pybonen (2006 r.. 261,3 mnH. pybnen). B coctaB CoBeTa AupekTopoB BXxoaaT 6 ampektopoB (2006 r.:
7 pmpextopos). Ha 31 pgekabps 2007 roga Bo3HarpaxgeHue He 6birno BbinnadveHo.

B cepane 2007 r. pynna npuobpena y ogHoro m3 4neHoB CoBeT aupekTtopoB MHT3, goyepHero npegnpusrms
Komnanun, 28,7 % akumn 3AO «XKnnesckas metannobasa» 3a 175,1 mnH. py6.

[Jons MeHblMHCTBA

Ha 31 gekabpsa 2007 r. cymma B 3 271 608 TbIC. py6. (34,6 % umcTtbix aktmeoB NMHT3) B cocraBe AONM MEHbLUMHCTBA
npuxoaunach Ha cBsidaHHble CTOpoHbl (31 aekabpa 2006 r.: 3 017 371 Tbic. pyb., 34,6 % uicTbix akTusoB MHT3).

Hacmosiwas ¢puHaHcoeasi om4emHocmsb npe dcmaesssem cobol
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8 OcHoBHbIe cpeacTBa

M3meHeHus 6anaHcoBOM CTOMMOCTU OCHOBHbIX cpencTB npeacTaBlieHbl HUXKe:

3emnsa 3paHus WHdpacTpykTypa MawwuHbl n Mpoyee HesaBepleHHoe UToro
B mbicsivax poccutlickux pybnet 06 opyaoBaHMe CTPOUTENLCTBO
MepBOHa4YanbHasaA UMM OL,eHOYHAaA CTOMMOC Tb
Ha 1 aHBapa 2006 r. 152 137 9748 131 1620 263 18 026 516 868 497 847 758 31 263 302
HakonneHHasi amMopTusauus U oo6ecLieHeH ne - (6 197 918) (1 161 385) (10 745 020) (435 649) (315 000) (18 854 972)
BanaHcoBasa ctouMmocTb Ha 1 siHBaps 2006 r. 152 137 3550 213 458 878 7 281 496 432 848 532 758 12 408 330
[Moctynnexnusi/nepemeL eHns 81124 277 462 39 894 1172122 78 412 394 012 2 043 026
MprobpeTeHo npu 06beANHEHUM KOMMNAHWIA - 67 121 56 232 101 731 3061 30922 259 067
Bb16bITME Npu 06beanHEeHUN brusHeca - - - (4 596) (14 830) - (19 426)
BbiGbITUS - (65 857) (7 330) (81 496) (23 315) (92 969) (270 967)
AMOPTU3 aUMOHHbIE OTYUCIIEHUS U 0BECLIEHEHNE - (220 853) (40 030) (1048 615) (101 837) - (1411 335)
BanaHcoBasa ctoumocTb Ha 31 aekabpsi 2006 r. 233 261 3 608 086 507 644 7 420 642 374 339 864 723 13 008 695
MepBOHa4YanbHasaA UNU OL,eHOYHAaA CTOMMOC Tb Ha
31 pekabpsa 2006 r. 233 261 9 997 621 1707 941 18 572 092 911 519 1184 588 32607 022
HakonneHHasi amMopTusaums U oo6ecLieHeH ne - (6 389 535) (1 200 297) (11 151 450) (537 180) (319 865) (19 598 327)
BanaHcoBasa ctoumocTb Ha 31 aeka6ps 2006 r. 233 261 3608 086 507 644 7 420 642 374 339 864 723 13 008 695
[NocTynneHuns/nepemeLl eHms 26 047 144 831 68 378 813 892 263 557 1987 815 3304 520
MpnobpeTeHo npu o6beanHeHum busHeca (Mpum. 28) 104 999 117 266 - 29181 79 678 105 331 229
Bbl16bITHS (26 679) (78 246) (14 120) (55 725) (14 538) (65 045) (254 353)
AMOPTUN3 aLMOHHbIE OTYUCIEHUSA 1 0BeCLIEHEHNE - (202 380) (79 238) (1118 908) (112 771) (25 431) (1538 728)
BanaHcoBasa ctoumocTb Ha 31 aekabps 2007 r. 337 628 3 589 557 482 664 7 089 082 590 265 2762 167 14 851 363
MepBOHa4YanbHasaA UNY OL,eHOYHAsA CTOMMOCTb Ha
31 gekabps 2007 r. 337 628 10 181 472 1762199 19 359 440 1240 216 3107 463 35988 418
HakonneHHas amopT13aymusa n o6ecLeHeH e - (6 591 915) (1 279 535) (12 270 358) (649 951) (345 296) (21 137 055)
BanaHcoBasa ctoumocTb Ha 31 aekabps 2007 r. 337 628 3 589 557 482 664 7 089 082 590 265 2762 167 14 851 363
BaHkoBckue kpeanTbl 6b1nn obecneyeHbl OCHO BHbIMU CpeacTBaMm 6anaHcoBor cToumocTblo 5 592 mnH. py6. (31 aekabps 2006 r.: 5453 mnH. py6.) (Mpumevanns 15 n 25).
Hacmosiwas ¢phuHaHcoeass om4emHocmb rpe dcmasJsisiem cobol 20
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8 OcHoBHbIe cpencTBa (npoaormkeHue)

KomnaHusa ucnonb3dyet 10,5 MnH. kB.M. 3emnu, u3 wix 8,3 MnH. kB.M. (79 % OT obOLMX 3eMenbHbIX Mo anen,
ncnonb3yembix Komnanunen) npuHagnexat Komnanmu.

AkTVBbI, nepefaHHble Komnawum B pesynsrate MpuBaTM3aLuW, He BKMHOYanNuM ydacTKM 3eMnu, Ha KOTOopoi
pacnonoxeHsl 3aBoAbl U 34aHns pynnbl, BKMOYAA OCHOBHbIE NPON3BOACTBEHHbIE MOLHOCTU KomnaHnuu, B 2003 .
KomnaHusa npuobpena 3,7 MIH. KB. M 3eMIK, Ha KOTOPON PaCcnofnOXeHbl OCHOBHbIE MPOW3BO ACTBEHHbIE MOLLHOCTU
(npumepHo 35,2 % obwew nnowagu 3emnn, ucnonb3yeMon [pynnoit), 3a OeHexHoe BO3HarpaxgeHie B CymMMme
152,6 mrH. py6. B 2003 r. ata onepaumsi Gbina [OMKHbIM 0Opa3oM 3aperMcTpyMpoBaHa B COOTBETCTBAM C
3akoHopaTenbcTBOM Poccuiickon ®enepauun.

Y4acTkv 3emMnn, Ha KOTOPbIX pacnosioXeHbl OCHOBHbIE MPOM3BOACTBEHHbIE MolHOocTK MHT3 3aHumMaroT nnowagp
5 MnH. kB. M. (okono 47,6 % obwen miowaan 3emnu, ncnonsdyemon pynnon). B 2006 rogy pynna npuobpena
Tepputoputio nnowaablo 4,6 MnH. kB. M. (cocraBnstwowyto okono 43,8 % obwen Tepputopumn, UCNONb3yemoun
"pynnon), 3aHATY0 OCHOBHbIMM NPOW 3B04 CTBEHHBIM U MOLHOCT sMun MHT 3. Ewe 0,4 mnH. kB. M. (okono 3,8 % obLyen
TEpPPUTOPUM, HaXoAsLWeNcs B MOMb30BaHWUK Ipynnbl) B3ATHI B apeHady Y rocyqapcTaa.

OcraBwueca 1,8 mrnH. kB.M. 3emm (17,1% obwen Tepputopun, Haxoasencs B Monb3oBaHiu [pynnbl)
ncnonb3ytorcs Mpynnon Ha OCHOBaHUW A,eNCTBY IO MX NPaB Ha NMONb30BaHne 3eMrei.

0,9 MnH. kB. M 3emnu (okoro 8,6 % obwen nrowanu 3emnu, ucrons3yemon [pynnon) 3aHaTel nod o6beKTb
coumanesHon cdepbl Mpynnbl (MONHOCTHIO OBecLeHeHHble KBapTUPbl U KyNbTypHO-pasBrekaTenbHble y4pexaeHus).
'pynna ncnomnb3yeT 3T 3eMin Ha OCHOBaHUW AEWCT By 0L MX NMPaB Ha MOMb30 BaHWE 3eMIien.

Ha 31 pnekabpa 2007 roga akTvBbl, HaXo4sILLMECS] B NPOLECCe CTpoUTENbCTBA, OTpaXeHbl 3a BbIMETOM pe3epBsa nog
obeclLeHeHMe KanuTanuanpoBaHHbIX 3aTpaT Ha pekoHCTpykumio uexa Ne 1, kotopas Obina npuocTaHoBMeHa B
1998 r., n pap ApPYTMX OBBLEKTOB KamMTanbHOTO CTPOMTEN:LCTBA, KOTOPblE, MO MHEHWIO PYKOBOACTBA, He OyayT
BO306HOBMEeHbl B o6o3pumom Byayiiem. Ha 31 gekabps 2007 roga cymma pesepsa cocTtasnsana 345,3 mnH. pyb.
(2006 r.: 219,9 MrH. py6.).

B 2007 rogy peseps B cymme 215,6 mnH. py6. (2006 r.: 125,3 mnH. py6.) 6b6in OTHECEH Ha obecLeHeHne akTMBOB,
Haxo4sILLUXCS B NpOLecce CTPOUTENbCTBA, HEUCMONb3yeMble MalUnHbI U 06 opyaoBaHVe LexoB, NpeaHa3HayYeHHble
AN NpOM3BOACTBA NMPOAYKUMK, CMPOC Ha KOTOpYto, Mo NporHo3am, 6yaeT HU3kuMm B ob6ospumom Byayliem, unm ara
npoaykums yxe He nonb3yetca cnpocoMm ([Mpumeyanne 20). BernmuuHa obecueHeHus Obina onpegeneHa Ha
OCHOBaHUW pacyeTta CTOMMOCTM OT UCMONb30BaHWsA, 1 6anaHcoBas cToMmMocTb obopynosaHus OGbina cnucaHa Ao
Hyns.

Hacmosiwasi puHaHcoeass omyemHocms npedcmaessiem co6oul 21
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9 HemarepuanbHbie aKTMBbI

lyneun [lporpammHoe [lpaBano [lpouyee Utoro
B mbicsyax pocculickux pybned obecnevyeHue apeHge
MepBOHa4YanbHasAs CTOMMOCTb
Ha 1 sHBapA 2006 r. 1 805 556 188 288 - 4312 1998 156
HakonneHHas amopTuUsauua n
o06ecLeHeHue (1 599 152) (77 176) - (1903) (1678 231)
BanaHcoBasa ctoumocTb Ha 1 asHBapa 2006 r. 206 404 111 112 - 2 409 319 925
MocTynnexnus 21 695 67 262 404 89 361
MprobpeTeHo B xoae obbeanHeHus
KOM MaHWni 304 076 - 37 443 - 341519
Y6bITOK OT 06ecueHenus (Mpum. 20) (89 052) - - - (89 052)
AMOpPTU3ALNOHHbIE OTHUCIIEHA S - (64 567) - (2 371) (66 938)
BanaHcoBasi CTOMMOCTb Ha
31 nexka6psa 2006 r. 443 123 113 807 37 443 442 594 815
MepBOHa4YanbHasA CTOMMOCTb Ha
31 pekabps 2006 r. 2131 327 255 550 37 443 4716 2429036
HakonneHHas amopTuUsauus n
obecLeHeHue (1 688 204) (141 743) - (4 274) (1 834 221)
BanaHcoBas CTOMMOCTb Ha
31 neka6psa 2006 r. 443 123 113 807 37 443 442 594 815
Mocrynnexus - 72 308 - 41836 114 144
MpuobpeTeHne 4oNM MeHbLUMHCTBA 781 338 - - - 781 338
MprobpeTeHo B xoae obbeanHeHns busHeca
(MpumeyvaHue 28) 429 747 44 749 83 840 - 558 336
AMOpPTU3aLMOHHBbIE OTYUCTIEHU S - (73 748) (2 358) (12636 (88 742)
BanaHcoBasi CTOMMOCTb Ha
31 aeka6ps 2007 r. 1654 208 157 116 118925 29642 1959 891
MepBOHa4YanbHasA CTOMMOCTb Ha
31 pekabps 2007 r. 3342412 372 607 121283 46552 3882854
HakonneHHasa amopTusauma u
obecL.eHeHue (1 688 204) (215 491) (2 358) (16 910) (1922 963)
BanaHcoBasi CTOMMOCTb Ha
31 aekabps 2007 r. 1654 208 157 116 118925 29642 1 959 891

l'yasun

N'yaBun pacnpe gensieTcs mexay reHepuvpylowumm eguHmiuamm Mpynnel (qanee «ME»), a umeHHo mexy NMHT3, YTC un
Meta WHBect. B pesynbTtate npnobpeteHus YTC (Mpum. 28) obpasoBanace Hoeast ME. [JaHHas I'E BknoyaeT Bcio
ceTb cObiTa ['pynnbl 1 B TOM 4Yucre paHee BbisiBreHHble [E — Basza MTC n MeTtpuc. PykoBoacTBo ['pynnbl U3MEHUN 0
nepeoHavanbHylo 6usHec-mogerns Takum 06pa3om, 4To GonbLuas YacTb BbIFO4 O T AAHHOMO NprobpeTeHnst nepexoamT
kK YTC, a He k komnaHusm MeTtpuc n basza MTC, u, cnegoBatensHo, ryasun 6bin nepepacnpegeneH Ha YTC.
MepecMOTpeHHbIN MNaH pacrnpefeneHMs ryasuna Takke nepepacnpegenun ryasun B nonbsy YTC. M3ameHeHus B
pacnpegeneHun ryasuna He okasanu BIMSHUS Ha KOHCONMAMPOBaHHbIN OyxranTepckuin 6anaHc, oT4eThl 0 NPUObINAX
n ybbitkax, 06 M3MEeHeHun kanutana unu o ABMXEHAN [OeHEeXHbIX cpeactB. lMockonbky pykoBogcTteo [pynnbl
nonaraet, 4to 3dEKT CUHEprMmn OT MpMobpeTeHns SBNAEeTCA He3HauwTemnbHbIM AfA APYTMX KOMNaHUWA, Mexgy
apyrumu I'E rygsun He pacnpegensncs.

BanaHcoBas cToumocTb ryasuna Ha 31 gekabps 2006 r. otHocunack k MHT3, MeTpucy n HepacnpegeneHHoMy
rygBuny, BO3HVKLIEMY Npu npuobpeteHun MeTta MHBecCT.

PykoBoacTBO 3aBeplumno npouecc pacnpefgerneHnsa ueHbl npuobpeteHus Meta VHBecT. Bbinmn onpepeneHsi
JononHuTeneHble npasa apeHabl B cymme 37 443 Tbic. py6., yusTbiBaemble B COCTaBe HemMaTepuarnbHbIX akTUBOB C
patbl npuobpeTeHusa. Tawkke Obln 3aBeplleH Mpouecc pacnpedeneHns UeHbl npuobpeTeHus XKunesckon
mMeTannobasbl, KynneHHor B coeBpane 2007 roga.

31 pekabps 31 pekabps

B mbicssqyax poccutickux pybnet 2007 r. 2006 T.
MHT3 881 634 228 099
YTC 600 911 133431
MeTa MHBecT 171 663 81 593
UToro 6anaHcoBasi CTOMMOCTbL r'yaBuna 1654 208 443 123
Hacmosiwasi puHaHcoeass omyemHocms npedcmaessiem co6oul 22
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9 HematepuanbHble akm Bbl (NP 0o XeHue)

B 2007 rogy Npynna npnobpena JononHUTENBHbIN NakeT akumin B pasmepe 25,5 % B Meta MHBecT 3a 256 mrH. py©.
pynna Takke yBenuumna akumoHepHbi kanutan Meta WHBect Ha 660 mnH. py6. B pesynbTtate atux onepaumn
pona Mpynnel yeenuunacs Ao 99,9 %, npu atom ryaeun coctasun 53,3 MnH. py6. n oNs MEHbLIMHCTBA B YMCTbIX
aKTMBax ymeHbLumnacb Ha 174,9 mnH. py6.

B 2007 r. YTMN3 npunobpen 1 051 533 akuymii MHT3 (4,3 % OT BCero BbINYLLEHHOMNO aKUMOHEPHOro KanuTtana) 3a
1101,2 mnH. pyd. B pesynbrate aToi onepauuu ryaBun BbIpoc Ha 697,6 mnH. py6., a gons MeHbLUMHCTBA
yMeHbLlUMNach Ha 428,7 MiH. pybnen.

Ha 1 sHBaps 2007 roga pynne npuHagnexano 55 183 akumn MHT3 (0,2 % oT obLwiel BENMYMHBI BbIMyLLEHHOTO
aKUMOHEpHOro KammMTana), koTopble Obinu npuobpeteHbl 3a 33,1 mnH. py6. B 2007 r. Mpynna npuoGpena
pononHutenbHo 69 922 akumn MHT3 (0,3 % OT BCero BbIMYLLEHHOrO akUMOHEpPHOro kanutana) 3a 61,7 MiH. py6.
3atem oba naketa akuui GbIMM NpofaHbl cBA3aHHOW cTopoHe 3a 106,9 mnH. py6. B pesynbTate aton onepauvu B
2007 roay rynBun ymeHbLlumnncs Ha 19 mnH. py6., a 4onst MeHbLUMHCT Ba Bbipocria Ha 14,2 MrH. pyo.

B 2007 rogy 'pynna npuobpena 8 390 akunii Basel MTC (33 % oT 06w el BenMinHbl BbINMyLLEHHOT O aKLUMOHEPHOIO
kanuTana) 3a 40,1 mnH. py6. B pesynbTaTte 31O onepaunn ryasun Belpoc Ha 37,7 MnH. py6., a JOnNst MEeHbLUMHCTBA
yMeHbLUMNack Ha 2,4 MrH. pyo.

Mockonbky nokynka YTC cocTtosnack He3agonro A0 OTYeTHoW pAatel, [pynna HamepeBaeTcs 3aBepLUUTb
pacnpegenexuve LeHbl NpuobpeTeHnst B TeueHe 12 mecsiueB nocne gatbl NpuobpeTteHus. Nyaeun no aTon caernke
Obl paccuuTaH Ha NpeaBapuUTEnbHOM OCHOBE W BKITHOMaET TPYOO Bble PEecypChl U NOTeHUMarnbHbIN 3 heKT cuHeprum,
KoTopasi He MoryT 6blTb JOCTOBEPHO OLLEHE Hbl 10 3aBEPLUEHNS NpoLecca pacnpeaernenns L eHbl MpuobpeTeHms.

Bo3mellaemasi ctommocTe E onpegeneHa Ha OCHOBaHAM pacvyeToB CTOMMOCTM OT WUCMONb3oBaHus. B gaHHbIX
pacyeTax MCNonb30BanMcb NMPOrHo3bl A B/KEHAS OEHEXHbIX CPEACTB HA OCHOBaHUM YTBEPXOEHHbLIX PYKOBOLCTBOM
(MHaHCOBbIX OOMKEeTOB Ha 5-neTHMN nepuon. [MokasaTtenu OBMKEHUS AEHEeXHbIX CPeACTB 3a paMKkamMu 3Toro
5-neTHero nepvopaa OblnM 3KCTPaNonNMpoBaHbl C WCMOMb30BaHWEM pacHeTHbIX TEMMOB POCTa, MpeAcTaBMEHHbIX
HWXe. 3TU TeMnbl pocTa He NPEBLILLAIT NOKa3aTe M CPeaHMX AONTOCPOYHbLIX TEMMOB pocTa TexX NpeanpusTuii, B
KOTOPbIX OCYLLECTBMAKT CBOI AEATENBHOCTb AAHHbIE FeHe pUp YIoLLMe eanHULbI.

PyKOBO,D,CTBO onpegenuno nnaHoBbLIN NnokasaTesb BanoBow I'Ipl/l6b|ﬂ|/| Ha OCHOBaHUWM pe3ynbTaTOB MPOWIbIX NeT n
CBOUX OXMAAHWUN B OTHOLLUEHMMN PasBUTUSA PbIHKA. Cpe}J,HeBSBeLLleHHbIe TeMMbl pOCTa, NCNOJIb30OBaHHbIE B pacyeTax,
COOTBETCTBYKOT MPOrHO3HbIM pacyeTaM B OTpaciieBblX OTYeTax. B pacdeTax wucnonb3oBarMCb CTaBM
OUCKOHTW pOBaHMA OO HanoroobnoXxeHwus, OoTpaxatrLmne oueHKY pUCKOB, XapaKTepHbIX 414 lE.

Kntoueeble npegnonoXeHuad, nexatiime B OCHoBe pac4eToB CTOMMOCTU OT UCMNOJ1b3 OBAHUA:

MHT3 YTC MeTa UHBecCT
OnepaumnoHHast Mmapxa 21,7 %-22,1 % 21% 7 %-10 %
Temnbl pocTa No NCTeYeHnn NATK neT 3% 3% 3%
CraBka AMCKOHTUPOBAHWS A0 HanoroobsoXeHus 18,0 % 17,4 % 20,3 %

CToMmMo CTb OT UCMONb30BaHWs ryasuna, otHeceHHoro Ha MNMHT3, YTC n MeTta VHBecT, Gbina onpegeneHa Ha OCHoBe
ponyuwieHnss o 3%-m Temne pocTa MO WUCTeYeHMU 5-neTHero nepvoga M CTaBkM  OUCKOHTUPOBaHWA [0
HanoroobnoxeHusi B pa3vepe 18,0 %, 17,4 % v 20,3 % cooTBeTCTBEHHO. Bce pa3ymMHO 060CHOBaHHbLIE BO3MOXHbIE
N3MEHEHNs1 KaK TeMMna pocTa B MOCTNPOrHO3HbIN NMepnod, Tak U CTaBKU AUCKOHTUPOBAHMS OO0 HamoroodnoXeHus He
BeAYT K 06ecLeHeHnIo ryasuna.

10 3anacbl

31 pekabps 31 pekabps
B mbicsiqyax pocculickux pyoned 2007 r. 2006 r.
Cblpbe 1 maTepuansbl 5 644 337 4 537 249
HesaBepLueHHOe NPon3BOACTBO 1310233 1154 424
[oTOBas nMpoayKums 2 898 399 2927 276
Pe3epB nog MeaneHHo peanvsyeMble 1 ycTapeBLuve 3anachl (107 858) (136 780)
UToro 3anachl 9745 111 8 482 169

Ha 31 pekabpsa 2007 r. 3anacbkl 6anaHcoBon croumocTbio 3 774 mnH. py6. nepedaHbl B 3anor B KayecrBe
obecneyeHuns no 3anmam (31 gekabpsa 2006 r.: 2 799 mrH. py6.). 3anoxeHHble 3anacbl B OCHOBHOM MpeAcTaBIieHbl
cbipbeM 1 MaTepuanamm (Mpumevanus 15 n 25).
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11 [OeGuTtopcKas 3a40MXKEeHHOCTb

31 pekabps 31 pekabps
B mbicsvax poccutickux pybnet 2007 r. 2006 r.
3a10MKEHHOCTb NoKynaTenen 1 3akasynMkoB B pyd nsx 7 392 004 2 489 107
3apomKeHHOCTb NoKynaTenen 1 3akasqikoB B gornapax CLUA 591 863 178 551
3a0mKEHHOCTb NOKyNnaTenen 1 3akas34koB B €BPO 61 732 40 665
HOC n npo4ne Hanor K BO3MELLEHWNIO 1123949 899 179
MpoueHTbI K Monyye H1o 32035 19 782
[Mp oyas nebutopckasn 3a005KXeHHOCTb 250 655 636 411
PesepB nog obecLeHeHre 3a00MKEHHOCTM NOKynaTenemn u 3aka3ynkos (232 282) (376 129)
WToro pmnHaHcoBble akTUBHI 9219 956 3 887 566
ABaHcbl 1 NnpegonnaTta 1 099 380 3489 139
ABaHC B cyeT npnobpeTeHus goyepHer komnanuu (Mpumedaxue 30) 223 257 700 536
VT oro Hedp MHaHCOBbIE aKkTUBbI 1322 637 4 189 675
UToro pebutopckas 3af0nkKeHHOCTb 10 542 593 8 077 241

PyKOBO,D,CTBO nonaraeT, YTO CnpaBearninBad CTOMMOCTb ,El,e6MTOpCKOI7I 3a0JUKEHHOCT U CyLleCTBEeHHO He OoTnn4yaeTca
OT ee O6anaHCOBO/ CTOMMOCT L.

Mo cocrosHuo Ha 31 pekabpss 2007 r. neperoeopbl O MepecMOTPe YCMOBWIA NorawleHns aebutopckon
3a0/MKEHHOCTU He npoBoaunuck (31 gekadbps 2006 r.: HeT).

Mo cocrosHmio Ha 31 pekabps 2007 r. pebuTopckas 3agO0rMKEHHOCTb MOKynaTened U 3aka3yMKOB B CyMMe
3563 637 ThiC. pYyD. (31 Aekabps 2006 r.: 1 791 499 Tbic. py6.) 6bina obecueHeHa B MHAMBMAYanbHOM nopsiake. Ha
31 pekabpsa 2007 r. cymma pesepBa coctaBuna 232 282 Twic. py6. (31 gekabpsa 2006 r.. 376 129 Tbic. pyb.).
O6ecue HeHHble B MHAMBWAY anbHOM Nopsiake ocTaTku 4e6UTOPCKO i 330 IPKEHHOCTUM OTHOCST CSt MPEVM YLLLECTBEHHO K
3aKa3umkaM, KOTOpble HEOXMAAHHO OKa3arucb B CITOXXHOW 3KOHOMWYECKOW CUTyauumu, UK K CyMMam C OUTeNbHbIM
nepvogom noraweHus. CornacHo OUeHKaM OXuAaeTCsi, YTO YacTb STOW 3aJ0IPKeHHOCTM OyaeT noraweHa. [JaHHas
nebutopckas 3a01KEHHOCTb pacnpeaenseTcs No cpokam BO3HWKHO BEHUSI crieayoLMm obpasom:

31 nekabps 31 pekabps
B mbicsiyax pocculickux pybned 2007 r. 2006 r.
MeHee 3 mecsaues 3161 256 1517 875
Ot 3 no 6 mecsues 264 398 -
Csbllle 6 MecsiLEeB 137 983 273 624
UToro obecueHeHHas fnebuTopckas 3agonkeHHoc Tb 6e3 yyeTa
pesepBa 3 563 637 1791 499

Mo cocrosHuio Ha 31 pgekabpsa 2007 r. gebutopckas 3afOIPKEHHOCTb MOKynaTenel M 3akas3ydukoB B CyMMe
3908 949 Tbic. py6. (31 gekabpst 2006 r.. 1 459 695 Thic. pyb.) 6bina npocpoyeHa, Ho He Gbina obecueHeHa. 3Tn
CYMMbl OTHOCSITCS! K PSiAy HE3ABUCUMMbIX KIIMEHTOB, MO KOTOPLIM B MocnefHee BpeMsi He Bbiflo OTMEYEHO cryvaes
HEeBbIMONHeHUs1 06s3aTenbCeTB. [laHHas 3a[0SPKEeHHOCTb MOKynaTenen U 3akasvyukoB pacnpefenseTcs no cpokam
BO3 HUIKHOBEHUS creayrowmm obpasom:

31 pekabps 31 npekabps
B mbicsiyax pocculickux pybned 2007 r. 2006 r.
MeHee 3 mecsiueB 3903 897 1437 995
Ot 3 no 6 mecsaues 2 364 333
Csbllle 6 MecsiLiEB 2 688 21 367
UToro npocpoyeHHas, HO He oGecLileHeHHasi AebuTopckas
3a0JDKE€HHOCTb 3908 949 1 459 695

[BuxeHune no pesepBy nop obecLeHeHne AeBUTOPCKOI 3a AOHKEHHOCT M MoKy NaT enei n 3aka34nkoB NpeacTaBrieHo B
Tabnuue Huxe:

B mbicsyax poccutickux pybnel 2007 r. 2006 .
Ha 1 auBaps (376 129) (288 270)
HauicneHHbIl pesepB (202 428) (226 263)
CTOopHMpOBaHHbIN pe3eps 171 020 73 463
Hebutop ckas 3a40MMKEHHOCT b, CNUCAHHAsA B TeYEHWe rofa Kak
Oes3HagexHas 175 255 7 532
BbI6 bITMe Npu BbIO bITUM JOYEPHUX KOMNAHWUI - 57 409
Ha 31 peka6ps (232 282) (376 129)
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11 [ebuTopckas 3a40S1KeHH OCTb (MPoAoIKeHue)

CosgaHve u BOCCTaHOBIeHWe pe3epBa nop obecueHeHme AebuTopckon 3af0MmKeHHOCTM BbIfo BKMIOYEHO B COCTaB
0o6LWMX 1 aAMMHUCTPATUBHBIX pacxogoB B oT4eTe 0 npubbinax u yoeiTkax (MpumevaHne 21). CyMMbl, OTHECE HHble Ha
cyeT pesepea, 06bIMHO CMMCHIBAOTCH, €CMN HE OXKMAAEeTCa Nony4eHne AONOMHUTENbHBIX EHEXHBIX CYMM .

[pyrve kateropnu B coctaBe I,Cl,eﬁVITOpCKOI?I 3a40JTKEHHOCT U He coaepXaT 06ecLieHEHHBIX aKTUBOB.
Makcn ManbHbIN KpeaUTHbIN pUCK Ha OTYEe THYKO OaTy I'IpVI6J'I M3NTENBbHO PaBHSETCS CrpaBeanMBON CTOMMOCTU KaXKaomn
KaTeropnn Bbl LLleyKa3aHHOI7I /J,e6VITOpCKOI7I 3a00JPKeHHOCT nnkc CyMma Bekcenem K nony4YeHnto u 3aMMoB

BblJAHHbIX, @ Takke OEeHEXHbIX CpedcTB U UX 3KBMBANEHTOB. Y pynnbl OTCYyTCTBYET Kakoe-nnbo obecrieyeHve rno
JaHHbIM (PMHaHCOBbLIM aKTMBaM.

12 [e6GuTopCcKas 3a40MKEHHOCTb N0 BEKCENAM U 3alMmam

31 pekabpsa 31 pekabpsa
B mbicssyax poccutickux pybnet 2007 r. 2006 r.
Bekcens u 3aiiMbl, BbigaHHbIe KOMNAHUSAM, KOHTPOSMPYEMbIM
akumo Hepamu Mpymnbl (Mpumedvanue 7), 6,5 %-11 % 3359981 400 960
Bekcens u 3aiiMbl, BbigaHHbIe KOMMAHUAM, KOHTPOMMPYEMbIM
akumo Hep amu Mpynnel (Mpumevanue 7), 6ecnpoLeHTHble 234 909 234 909
Bekcens BHewltoproaHka, 4,1 % ronoBbiX - 106 616
Bekcensa u 3aimMbl K NONy4eHNO, HE3aBUCUMbIE CTOPOHBI,
9,1 % — 12 % rogoBbIX 1237 697 25 497
Bekcens He3aBUCUMbIX CTOPOH, 6ecnpoLeHTHbIe 238 988 333 856
PesepB nop ob ecleHeHne Bekcenen (Mpumedanune 21) (238 988) -
UToro pebutopckasi 3a4,0JPKEHHOCTb MO BEKCENAM U 3aMam 4 832 587 1101 838

Bce Bekcenst n 3aimbl BblpaxkeHbl B poccUickux pyonsix. CnpaBeanvBasi CTOMMOCTb BEKCENEWN CYLLECTBEHHO He
oTnM4aeTca OT ux GanaHcoBOW CTOMMOCTU. B Te4eHMM OTYeTHOro nepvoaa Ha BeKcensi OT HE3aBUCUMbIX CTOPOH B
cymme 238 988 Thic. pyd. Obin HAUICTIEH pe3epB B NOSTHOM obbeMe.

13 [eHeXHble cpeacTBa U NX KB UBaJEHTbI

31 pekabpn 31 nekabpn
B mbicsgyax pocculickux pybnet 2007 r. 2006 r.
[leHexHble cpeacTBa B Kacce M Ha cdeTax B baHkax B pyonsx 641 681 549 576
[eHexHble cpeacTBa Ha cyeTax B 6GaHkax B gonnapax CLUA 40 153411
[eHexHble cpeacTBa Ha cyeTax B 6aHkax B €BPO 100 19 929
Cpounbie aenoanTbl B gonnapax CLUA (npoueHTHas craBka:
4,25 %-4,5 % rono BbiX) 40 078 -
CpoyHblIi 4eno3uTt B eBpo (NpoueHTHas ctaBka: 3,1 % rogoBbix) - 4129
UToro geHexHble cpeacTBa U X 3KBUBAJIEHThbI 681 899 727 045

Cpe,EI,CTBa Ha c4yeTax B 6aH<ax, nognexatwiue noraweHuro no Tpe6OBaHI/ﬂO, ABNAKTCA 6eCFIp0LI,eHTHbIMI/I.
14 AKUMOHepHbIM KanuTan

3apervcTpupoBaHHas HOMUHaNbHas BeNMYMHA aKUMOHEPHOro KanwuTtana, BbinyweHHoro KomnaHwen, 6e3 ydeTa
nornpaBk/ MO B3HOCAM B YCTaBHbI kammTan, noctynuewmM Ao 1 ausaps 2003 r., Ha M3MEHeHue NOKynaTenbHON
crnocobHocTn pybna no coctosHmio Ha 31 pekabps 2002 roga, coctasnsieT 472 383 Thic. py6. (31 aekabps 2006 r.:
472 383 TbIC. pY6.).

O6Liee KONMMYECTBO Pa3peLUeHHbIX K BbiMyCKYy OObLIKHOBEHHbIX akuuMi HOMWHanbHOW ctoumocTbio 1 py6. kaxgas
(2006 r.. 1 pyb. 3a akumo) coctaBnseT 472382 880 wryk (2006 r.: 472 382880 wTyk). Bce BbiNyLleHHble
0ObIKHOBEHHbIE aKLW Mo FIHOCTbI0 onnaveHbl. Kaxxaas o6 bIkHOBeHHas akums npefocTasnseT npaBo O4HOro ronoca.

B 2006 r. KomnaHus Bbikynuna 252 588 akumi, 4to coctaBnseT 0,05 % oT oblero konudecrBa paspeLleHHblX K
BbIMYCKY aKUWIA, 32 AEHEXHOE BO3HarpaxaeHue B pasamepe 7 577 Toic. pyo.

B 2007 r. 'pynna ebikynuna 43 769 914 akumn Kowvnawimn, yto coctaBnset 9,27 % oOT obuwero konm4yecTsa
paspeLUeHHbIX K BbIMYCKY akUMWii, 3a BO3HarpaxaeHue B cymme 4 670 220 Toic. pyd. u npogana 43 942 045 akumn
KomnaHun, coctaBnstoumx 9,3 % oT oOwWen BenMuMHbl pa3peLleHHOro K BbIMyCKy akLMOHEpPHOro kamMTana 3a
4526 779 TbIC. PYO.
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14 AKuMoOHepHbIN KanuTan (npoaormkeHue)

Mo cocTosHuio Ha 31 gekabpsa 2007 r. y Komnanum nvenock 80 457 BbIKyNneHHsIX COBCTBEHHbIX aKLMii Ha 00 LLyto
cymmy 8 207 ThiC. pyb., koTopble cocTaBnsAoT 0,02 % oT obLier BennyiuHbl pa3peLue HHOro K BblIMYCKY akLMOHEPHOro
Kanutana.

OMUCCHOHHBIV oX0 4 npeacTaensdeT cobol CymMMy, Ha KOTOPYH B3HOCHI B KanuTan MpeBblalT HOMUHamMbHYH
CTOMMOCTb BbIMyLLE HHbIX akumi. B 2007 r. cHmwkeHne amuccuoHHoro goxoga [pynnel coctaBuno 23 346 Teic. py6.
OcranbHasi 4acTb NpPEBbILLEHUS CTOMMOCTU NPOAAHHBIX COBCTBEHHBIX akL MM HaZ NOCTYMMEHUSIMA OT X peanusaumu
Oblna oTHeceHa Ha HepacnpeaeneHHy NpuodbINb.

B cooTtBeTcTBMM C pOCCVIIZCKVIM 3aKoOHOOATEeEN bCTBOM 1 NoNpaBkaMu K yCTaBy KomnaHum CyMMa pe3epBHOro Kkanntana

6bina yBenuyeHa Ha 47 238 Toic. py6. n coctaBuna 70 857 Tbic. py6. Ha 31 nekabps 2007 r. (31 nekabps 2006 r.:
23619 TbIC. PYO.).

PacnpepeneHne u npoyee ucnonb3oBaHWe NpPUOLINM NPOU3BOAUTCH Ha OCHOBaHWUM [aHHbIX OGyxranTepckoin
oT4yeTHoCcTU KoMnaHum, cocTaBneHHON B COOTBET CTBUM C pOCCUIACKMMM NpaBunamu Byxrantepckoro yyeta. CornacHo
POCCUNCKOMY 3aKOHOAATENbBCTBY pacnpeneneHno Noane Xt umctasa npubsinb. Cymma umictor npubeinu 3a 2007 r.,
oTpaxeHHas B Byxrantepckoi oT4eTHOCTU KomnaHwuu, COCTaBMeHHOW B COOTBETCTBUM C POCCUIACKUMM MpaBunamu
Gyxrantepckoro yveta, coctasnsna 4 036,3 mnH. py6. (2006 r.: 2 777,8 mnH. pyb.). OgHako 3akOHOA4ATENLCTBO U
OpYrue HopMaTuBHbIE aKTbl, peErynupytoLine npaea pacnpegeneHusi npubbinv, MOryT MMeTb pasfMyHble TONKOBaHUS,
B CBSI3W C 4YeM PYKOBOACTBO HE cHMUTAeT B HacTosiliee BpeMs LenecoobpasHbiM pacKpbiBaTb Kakue-nmbo cymmbl
pacrnpefensieMbiX pe3epBOB B HACTOSILLLEN KOHCONMANPOBAHHOW (Y UHAHCOBOM O TYETHOCTY.

B 2007 n 2006 rr. Komnanusa guenaenabl He o6bsBNSANa U He Bbinnadneana.
15 KpaTKocpo4Hble 1 OONrocp oO4HbIe KpeanTbl U 3aiMbl

ﬂ,OJ‘IFOCpO‘-IHbIe KpeauTbl U 3alMbl OT OCHOBHbIX KpeauTtopos Obinu npencTaBlieHbl crne aywnm o6pa30M:

31 pekabps 31 pekabps

B mbicsyax pocculickux pybnet 2007 r. 2006 r.
KpeawuT UniCreditBank no ctaske MOCIMPAMM +2 .5 % - MOCIPANM +

2,75 %, B pyonsax 1745781 -
Kpegwutopckas 3agomkeHHOCTb No 06 nuraumsm, KynoHHas ctaska 9,5 % (2007

n 2006 rr.), B pyonsx 3000 000 3 000 000
Kpeout EBPP ro ctaske JIMBOP +4,75 % — NNMBOP + 5,5 %, B gonnapax

CLIA - 2749 439
[Mpouse QonrocpoYHble KpeanTbl U 3aliMbl 2151 1781
3a BbMETOM TEKYLLLEN YAC TN 0N FOCPOYHbIX KDEAUTOB 1 3alMOB (173 563) (1 346 556)
MTOro fonrocpoYHble KpeauTbl U 3aiMbl 4 574 369 4 404 664

B nioHe 2005 r. KomnaHusa BeinycTvna 3 MrH. obnuvraumini No HoMUHaneHon ctoumoctn 1 Teic. py6. 3a obnuraumio.
O™ obnuraumn nognexaT noraweHuio HawHaa c¢ 1820-ro gHsa c gatbl pasmelleHusi. TpoueHTHbIA [0X0oA4
onpegenseTcs no kaxaomy KynoHy n coctaenseT 9,5 % rogosbix.

Kpeant UniCreditBank (MexayHapoaHoro Mockosckoro baHka) BbipaxeH B py6nsax, BbigaH nog npoueHTHyo CTaBKy
ot MOCIMPAUM+25 % po MOCTMPANM+2,75 % roaoebix W noanexuT noraweHuto B mae 2013 r. Kpeaut
obecneyeH 3amacamm 6anaHcoBon ctommocTbto 350 mnH. py6. (Mpumevanus 10 n 25).

Fpacbvn( norawieHna 0o NITOCPOHHbIX Ko eanToB U 3a1MoB npencraBneH HMxe:

31 pekabpsa 31 pekabpsa

B mbicayax poccutickux pybnet 2007 r. 2006 r.
Ot 100 2 net 350 946 803 885
Ot 200 3 net 3349108 600 779
Ot 3 mo 4 net 349 450 3 000 000
OT14 00 5 net 349 715 -
Cabille 5 net 175 150 -
WToro gonrocpouHbie KpeauT bl U 3anMbl 4 574 369 4 404 664
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15 KpatkocpouHbie U AONTOCP OYHbIE KPp eanTbl U 3aiM bl (MPOo AormKeHue)

KpaTkocp O4Hble KpeanT bl 1 3alMbl OT OCHOBHbIX Kpe ANTOPOB Moyt ObITb npencTtaeneHbl cneqyowmnmm o6pa30M:

31 pekabpsa 31 aekabpsa

B mbicayax poccutickux pybneu 2007 r. 2006 r.
Kpeaut EBPP no ctaBke EBPUBOP + 3,1 %, B eBpo 3540 458 -

Kpeout EBPP no ctaBke JINBOP + 3,1 %, B gonnapax CLUA 1860 148 -
Kpeawnt HVB no craBke EBPUBOP + 0,29 %, B e Bpo 228 931 -

Kpenutel CoéepbaHka no ctaske 10 % (2006 r.: 6,8 % - 8,0 %), B pybnsx 875 000 2 860 000
Kpenutel CoéepbaHka no ctaske 6,8 % - 9,0 %, B pyonsax 2 091 500 -
Kpeaut BSGV no ctaBke MOCTPAVM + 2,2 %, B py6nsix 1 000 000 -
Kpeant WESTLB VOSTOK no ctaBke 8,75 %, B pybnsx 350 000 -
Kpeaut UniCreditBank (2006 r.: MexayHapoaHsin MockoBckuin baHk) no craeke

9,3% —9,4 % (2006r.: 7% —9,8 %), B pybnsx 1 105 000 360 000
Kpegwut MasnpombaHka no ctaeke 7,5 % - 10 % (2006 r.: 6,2 % - 7,5 %), B pybnsx 7131 564 1 430 500
Kpegut BaHka Mocksel no ctaBke 8,4 % (2006 r.: 7,7 %), B pyonsix 600 000 300 000
Kpeout BNP Paribas no craske MocIBOP + 1 % - 1,6 %, B py6nsax 247 000 -
KpeouTt Raiffeisen bank no ctaske MOCMNPAUM + 2.2 % - 2,4 %), B pybnsx - 170 000
[p oune kpeanTbl 1 3anMmbl 32 542 29 105
UToro KpaTkoc poyHble KpeauTbl U 3anMbl 19 062 143 5149 605
Kpeout EBPP rno ctaske JIMBOP +4,75 % —NIMBOP + 5,5 %, B gonnapax CLLA - 1 346 556
Kpeaut UniCreditBank no ctaske MCIMPAVM + 2,5 % - MOCIPAVAM + 2,75 %,

B pyonsax 173 563 -
MToro Tekyuwas YacTb JONTOCPOYHbLIX KPEAUTOB 1 3aUMOB 173 563 1 346 556
MToro kpaTkoc poyHbie KpeauTbl U 3auMbl 19 235 706 6 496 161

B utoHe 2007 r. Mpynna 3aknoyuna kpeanTHbin gorosop ¢ Hypovereinsbank (HVB) Ha oTkpbiTMe Kp eauTHON NMHWUK B
cymme 97,5 mnH. eBpo no craske EBpubop + 0,29 %. Mo coctosiHuio Ha 31 aekabps 2007 r. Henorall exHblA OcTaTokK
Mo JAaHHOWM KPEAUTHOW NMHUKM cocTaensan 228,9 minH. pyb.

B sHBape u mae 2007 r. pynna 3aknioyuna kpeguTtHele porosopbl ¢ EBPP, cogepxawme onpepeneHHble
orpaHuyuTerbHbIE YCIOBUS, B TOM 4Yucne obsa3aTenbCTBO 3acTpaxoBaTb CBOW aKTMBbl UM 3aNOXWTb OCHOBHbIE
cpefcTBa, a TakKe HekoTopble Apyrve obssaTenbctBa, B YaCTHOCTM Mo obecneyeHuto obbema onepauvin B
Unicreditbank Ha ypoBHe He meHee 15 mnH. gonn. CLUA B kBapTan u no cobriiogeHno He Ko TOPbIX (OMHAHCO BblX
koach huumeHToB. KpeauTbl obecneveHbl 3an0roM OCHOBHbIX CPeACTB OCTATOYHOW CTOMMOCTHO 1 675 MnH. pyo6.
(31 pexabpsa 2006 r.:. 1 646 mnH. py6.). lpynnon mn ee akumoHepamun Obimu 3anoxeHsl B nonbly EBPP
npvHagnexaline M KOHTpOnbHble nake Tl akimi B YTMN3 n MHT3.

Mo kpe gutHoMy poroeopy ¢ HVB Mpynna He cobntofana He ko TOpbIX OrpaHUYUTENBHBIX YCITOBUIA MO COCT OAHMIO Ha
31 peka6ps 2007 roga, a no kpeguTHOMyY goroeopy ¢ EBPP — Ha 31 gekabpsi 2007 roga v Ha 31 gekabpsa 2006 roga.
OpHako B aekabpe 2006 roga rpynna nonywina ot EBPP oTtkas ot npaea TpeboBaHMs OOCPOYHOTO MorawleHust
006513aTenbCT B N0 KpeauT aMm, KOTopbIi 0QHaKo He pacrnpocTpaHsieTcs Ha nepuog nocne 31 gekabps 2006 r.

Kpeantel EBPP 1 HVB 6binn peknaccudmumpoBaHbl Kak KpaTKOCpOuHble. M3HauanbHO CTpyKTypa KpeauToB Mo
CpoKam noralueHus Gbina crneayoLlen:
31 pekabpsa 31 gekabps

B mbicsiyax poccutickux pybnet 2007 r. 2006 r.
K norawieHuio B Te4eHne ogHoro roga 285 108 1 346 556
oT 100 2net 1163 865 802 104
oT 200 3net 1 200 698 600 770
ot 300 4 net 1205514 -
ot 4 oo 5nert 1210752 -
Bonee nsatun net 563 600 -
UToro 5629 537 2749 439

Kpeautbl CoepbaHka Obinm nonydeHsl B py6nax nog doMKCMpoBaHHY0 NPOLEHTHY0 cTaBky 6,8 % - 10 % rogoBbix co
CPOKOM MorawieHns B siHBape-Aekabpe 2008 r. KpeauTtbl obecneyeHbl 3armoroM OCHOBHbIX CPEACTB OCTaTOMHOM
ctommocTbto 3 023 mnH. pyb. (Mpumeyanus 8 n 25). Takke KpeauTbl obecrneyveHbl 3arnorom 3anacoB 6anaHCcoBOW
croumocTbio 3 180 MnH. pyb. (Mpumeyanusa 10 n 25).

Kpeantsl BSGV nonydeHsl B py6nax no ctaske MOCIMPAMM + 22 % rofoBbIX CO CPOKOM MoralleHns B desparne
2008 r. KpeaouTtbl He obecneyeHsbl.
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15 KpatkocpouHbie U AONTOCP OYHbIE KPp eanTbl U 3aiM bl (MPOo AormKeHue)

Kpeognt WESTLB VOSTOK nonydyeH noa UKCMPOBAHHYIO MNPOLEHTHYHO cTaBky 8,75 % rogoBbiXx CO CpPOKOM
noraweHusi B gekabpe 2008 r. KpeanT He obGecneyeH.

Kpeontel UniCreditBank (MexagyHapogHbIi MOCKOBCKUA 6GaHK) nonyveHbl B pybnax no ctaBkam 9,25% -
9,35 % rogoBbIX CO Cp OKOM noraweHus B mapTe-ntoHe 2008 r. KpeanTel He obGecneyeHsi.

KpeonTt BaHka MockBbl nonyyeH B py6nsx no ctaeke 8,35 % rogoBbix co cpokom norawieHunst B mapte 2008 r. Kpeant
He obecneyeH.

KpeonTbl MasnpombaHka nonyyeHsl B pyonsx no craeke 7,5 % - 10 % rogoBbiX CO CPOKOM MOralleHus B siHBape-
ntoHe 2008 r. KpeauTbl He obecneveHbl.

Kpeont BNP Paribas npepocraeneH B pybnsax no craBke MocMBOP+1 % - 1,6 % rogoBbix CO CPOKOM MoralleHus B
mae-utoHe 2008 r. Kpeaut He oGecneyeH.

Mo cocrosiHuio Ha 31 pgekabpsa 2007 r. pynna wvena HEWUCNONb3OBaHHbIE KPEAUTHbIE JUHWUW, OTKPbITbiE B
HeCKosNbkux 6aHkax u o6 ecnevyeHHbIe 3aroroM OCHOBHbIX CPeACTB OCTaTOYHOW CTOMMOCTLIO 893 MnH. py6. 1 3anacos
6anaHcoBoOn CToMMOCTbI0 244 MiH. py6. (Mpumevanus 8, 10 n 25).

Mo MHeHuo pykoBoacTBa, 3D DEKTMBHbLIE MPOLEHTHbIE CTABKU 3HAYUTENIbHO HE OTNNYaKTCA OT MPEACT aBM eHHbIX
BblLLE HOMUHAMbHbLIX NPOLEHTHbLIX CTABOK.

PyKOBO,EI,CTBO nonaraeT, YTO cnpaBeanunBad CTOMMOCTb AaHHbIX KpeanToB U 3anmoB CyLleCTBEHHO He oTnn4yaeTca oT
nx 6anaHcoBol CTOMMOCTMW.

pynna He NpUMEHsieT y4eT XeO KMPOBaHWA U He XeKMpoBana CBOM PUCKM NO 00sA3aTenbCTBaM B MHOCTP aHHOM
BastOT € UMK PUCKU U3MEHEHUS MPO LIEHTHBIX CTABOK.

16 Bekcensik ynnate

Mo cocrosHmio Ha 31 pekabps 2007 r. pynna vmena HenorawleHHble OOMTOCPOYHbIE BEKCENsi Ha OOLLy cyMMy
2 855 TbIC. pY6. (31 pekabpsa 2006 r.: 12 834 Tbic. pyd.). ST OONTOCPOYHbLIE BEKCENS SBMAOTCA 6€CNPOLUEHTHLIMU U
OTpakeHbl NO cripaBe4fMBOM CTOMMOCT U, NpeACcTaBnsALLe COBOM YMCTYIO OUCKOHTUPOBAHHYIO CTOMMOCT b By AyLL X
nnatexeh Ha A[aTty BbiNycka, KOTopas 3aTreM amopTusMpoBanacb B TeveHWe nepuoga A0 NoraweHus ¢
ncnonb3oBaHnem 3PdeKTMBHON cTaBwi npoueHTa. CTaBka AMCKOHTUPOBAHMS, MCMNOMb3OBaHHAs AN pacyeTta
YMCTOW AUCKOHTUPOBAHHOW CToMMOCTW Be kcenen, coctasnana 10 % (31 gekabpsa 2006 r.: 10 %).

"padurk noraweHns 4o NMrocpodHbIX BEKCeNen K ynraTe npencraBreH Huxe:

31 pekabps 31 pekabps

B mbicsuax poccutickux pybneli 2007 r. 2006 .
O12p00 5 net - 9874
Csbllwe 5 net 2 855 2 960
UToro ponrocpo4Hbie Bekcens 2 855 12 834

17 3apomkeHHOCTb MO Hanoram

TEKYLIJ,aH 3a[0JPKeHHOCTb MO Hanoram BKro4YaeT cneayluime ctatbu:

31 pekabps 31 pekabpsn

B meicsyax poccutickux pybnel 2007 r. 2006 .
Hanor Ha fo6GaBnNeHHy CTOMMOCTb 198 466 477 579
EAvHbIM coumnan bHbi Hanor 118 103 46 780
MogoxoaHbIA Hanor 53 584 43 145
Hanor Ha nmyLecTBo 49 602 44 602
Hanor Ha npnbbinb 2 339 -
[Mpo4yne Hanoru 42 906 37 302
UToro sagonxeHHOCTb MO Hanoram 465 000 649 408
Hacmosiwasi puHaHcoeass omyemHocms npedcmaessiem co6oul 28
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18 Kpegutopckas 3ag0MmKeHHOCTb M Hauu CrieHHbIe pacxoabl

31 pekabps 31 pekabps
B mbicsyax poccutickux pybnet 2007 r. 2006 r.
3a0MmKEHHOCTb NOCTaBLLWKAM M MO ApsSAYMKaM B pyonsix 2112 165 3055 746
3apomKkeHHOCTb NOCTaBLLMKaM 1 Mo apsigvmkam B gornapax CLUA 79 537 8472
3a40mKkeHHOCTb NOCTaBLMKaM U Mo ApsiAYMKam B eBpO 21 626 2 836
[Mp oueHTbl HaUMCNEeHHbIe 72 637 6 554
HauicneHHble 0ba3aTtenbeTBa U NpoYvas KpeanTopckas 3aJ0IMKEHHOCTb 190 048 59 025
Wt oro dpmHaHcoBble 06a3aTeNn bCTBA 2 476 013 3132 633
3a[,0mMKEHHOCTb NO 3apab oTHOW niaTe * 882 906 673 908
UToro kpeauTopckasa 3a40J/PKEHHOCTb M HAYMCIIEHHbIE pacxoabl 3 358 919 3 806 541
*HedmHaHcoBble 06s3aTenbCTBA
19 BbIpyuka
B mbicsiuax poccutickux pybnel 2007 r. 2006 r.
BHeLwHMI pbIHOK 7 703 838 4740732
BHYTpE HHA 11 PbIHOK 72 959 958 56 070 302
UToro Bbipy4ka 80 663 796 60 811 034

B 2007 r. 67 % 3KkcnopTHOM Bbipydku [pynnbl npuxoaunock Ha ctpanbl CHI, 24 % — Ha 3anagHyto EBpony 1 9% —
Ha apyrne pernoHbl (2006 r.: 49 % Ha CHI, 36 % Ha 3anagHyto EBpony n 15 % Ha gpyrve pervoHbl).

20 CebecTOMMOCTb NpoAaHHOM NPOAYKLMU

B mbicsyax poccutickux_pybnet 2007 r. 2006 r.
Cbipbe n MaTepuarnbl 42089 172 32 599 820
3apaboTHas nnaTta 1 Hanoru Ha doHa 3apaboTHoW NnaTtbl 4 257 342 2926 391
AMOpPTU3 auUmMsa OCHOBHbIX CPEACTB U HemMaTepuarnbHbIX akTMBO B 1200 853 1151594
Pacxoabl Ha aneKkTPO3HEPTr N0 1 NPOYMEe KOMMYyHaN bHbIe YCnyrn 1 859 257 1528 577
[Np on3Bo ACTBEHHbIE HaKNaAHble pacxodbl U PEMOHT 2 255 684 1267 589
CrounmocTb MaTepuasnoB Ass Nepenponaxu 10 640 739 6 372 148
Pacxoabl Ha coumanbHble HyXabl 276 851 337 745
O6ecueHeHune rygsuna (MpumeyaHue 9) - 89 052
ObecueHeHne ocHOBHbIX cpe AcTB ([pumeyaHue 8) 215 649 125 253
V3 MeHeHne ocTaTKOB HE3aBEPLLEHHON O NPOM3BOACTBA M TOTOBOW NpOa YKL, (106 825) (256 323)
VI3MeHeHne pe3e pea no 3anacam (28 922) 18 451
UToro ce6ecTtoMmocTb NpoaaHHon NpoayKLUMU 62 659 800 46 160 297
Hacmosiwasi puHaHcoeass omyemHocms npedcmaessiem co6oul 29
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21 Kommepueckue, o6 me M agMUHUCTPaTUBHbIE pacxonbl

B mbicsyax poccutickux pybnet 2007 r. 2006 r.
TpaHCNOPTHbIE N TAMOXEHHbIE pacxonpl 2 491 227 1364 051
KoMuccunoHHoe Bo3Harpaxae Hie 68 290 16 940
PeknamHble 1 MapKeTUHIoBbIE pacxofbl 114 686 81 649
UToro kommepuyeckue pacxogbl 2 674 203 1462 640
Hanoru, kpome Hanora Ha npubbinb 384 845 272 330
CrtpaxoBaHue 307 752 290 223
3apaboTHas nnaTta 1 Hanoru Ha doHA 3apaboTHoW NnaThbl 1 828 822 1829 010
Vi3mMeHeHue pe3epea nof ob eclieHeHne AebUTopCKom 3a00MKEHHOCTH 31 408 152 800
M3meHeHue pesepea nog ob ecueHeHne Bekcenemn 238 988 -
BcrnomorartensHble MmaTepuansi 195 007 270 089
He npo n3eoa cTBeHHbIE HakNaaHble pacxodbl U PEMOHT 327 960 133 219
YnpaeneHyeckune n npodeccroHanbHbIe yCnyrm 1370 540 939 374
YObITOK OT BblObITUS OCHOBHbIX CPEACTB 108 448 18 753
(Ooxo gpl)/pacxodbl NO onepaumo HHoW apeHae (37 005) 181 675
AMOpTUN3aumst OCHOBHBIX CPEACTB N HEMaTepuasnbHbIX akTUBO B 210 968 201 426
MpnbbINb OT BbIOLITUA AOYEPHEN KOMMAHUKN - (53 076)
CnpaBeanuBasi CTOMMOCTb BblAaHHbIX (DUHAHCOBbIX FrapaHTui 8 059 89 782
BnaroTtBopuTenbHO CTb 120 784 59 436
Mp eBblLLUEHNE OONMN B YACTbIX aKTUBaX NPMOO PETEHHOW 4, 04ePHEN KOMMNAaHUK
Hafg CcToMMOCTb0 NpnobpeTterus (Mpumeyanue 28) (70 085) -
YObITOK, MPUXoasLMIACS Ha OO0 MUHOPUTAPHbIX aKkLUMO Hep OB 3658 -
[p oune pacxonpl 49 067 568 151
O6wumre n agMMHNCTPaTUBHbIE pacxofbl 5079 216 4 953 192

22 ®duHaHCOBble pacxoabl
B mbicsuax poccutickux pybnel 2007 r. 2006 .
MpoueHTbI K Monyye H1o 123 575 76 692
[MpoueHTbl K ynnarte (1 397 246) (1164 316)
YucTasa kypcoBas npubbinb 13 391 329 201
MpubLIb OT BbIOLITUS UHBECTULIMIA, UM EHOLLUXCS B HANUYMN AN NPOAAXM 32 685 -
[p oue cdmHaHcoBbIE 40X0Obl U pacxodbl, HETTO (21 002) -
®PurHaHCOBbIe pacxoabl (1 248 597) (758 423)

23 Hanor Ha npubbinb

Pacxogpbl no Hanory Ha Npubblfb BKMKOYAKOT cneaytouee:
B mbicsvax poccutickux pybneut 2007 r. 2006 .
TeKylume HanoroBblie Ha4YUCn eHust 2 678 307 2 317 688
OTNOXeHHbIE Hanorm (228 481) (223 494)
Pacxogbl no Hanory Ha NpubbiNb 3a rog 2 449 826 2 094 194

Hacmosiwasi puHaHcoeass omyemHocms npedcmaessiem co6oul 30
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23 Hanor Ha npu6 bbb (NpoAaoXeHue

Hwxe npencraeneHa ceepka YCINOBHOIO " dha KT nyeckoro pacxoga no Hanory Ha I'IpVI6bIJ'I bl

B mbicsvax poccutickux pybnet 2007 r. 2006 .
MpunobLINL JO Hanorooo6noxewnsa B cootee TcTBun ¢ MC®O 9 001 980 7 476 482
YCnoBHbI pacxo No Hanory Ha npub binb NO HaNoroson craske 24 %
(2006 r.: 24 %) 2 160 475 1794 355
Ha noroBbin 3dhekT pacxodos, HE yMEHbLLAKLWMX Hanoroobnaraemyto 6a 3y,
1 OOXOA 0B, HE BKOYaeMbIX B Harnoroobnaraemyto 6asy
- OBecLeHeHue ryasmna - 21 372
- MpeBblLLEHNE A0NM B YUCTbIX a KT MBa X NPpMod peTeHHON oYEepHeNn
KOMMaHUmM Hag CTOUMOCTBLIO MPro6 peTeHns (16 821) -
- Hanoru, wrpadbl 1 neHu 4728 12 462
- (MpnbbInb)/yObITOK OT BbIOLITUS MUHBECTULMIA 1 OCHOBHBIX CPpen CTB (8 626) 3861
- Pacxogbl Ha couua nbHble HYXKAabl 82 116 60 681
- HeBblunTaemble pacxodbl Ha Bo3Har paxaeHust pabo THUKam 93 302 65 060
- [Mpouse pacxodbl, He YMeHbLUa ol e Hanoroobnaraemyto 6asy 134 652 136 403
Pacxoabl no Hanory Ha NpubbUb 3a rog 2 449 826 2 094 194

Pasnuuna mexgy MCPO v HanoroBbiM 3akoHogaTtenscTtBoM Poccuickon Pegepaummn nmpuBoaAT K BO3HUKHOBEHMIO
BPEMEHHbIX pasHuu Mexay 6anaHcOoBOM CTOMMOCTBIO akTUBOB M 06A3aTensCTB B LENAX COCTaBne s (oyHaHCoBON
OTYeTHOCTU N Nx 6ason ANa pacyeTa Hamora Ha NpWbbINb. Hke NpeacTaBneH HanoroBbid appekT ABMKEHNS 3TUX

BPEM EHHbIX pa3HuL, KOTOPbIM paccymTbiBaeTca no craeke 24 % (2006 r.: 24 %).

nepeeod c aH2/10513bI4HO20 ODU2UHana
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23 Hanor Ha npuGbLINb (NpoaonxeHue)

31 pekabpsna OTtHeceHo [puoGpeteHo BrbIGLIO Npu 31 nekabpa OTHeceHO Ha MpuoGpeTeHo B 31 pekabpsna
2005 r. HacuyeT B xoge BbIObITUN 2006 r. cyert xope 2007 r.
npuobinen 1 ob6beauHeHUA L04epHuUx npuobINen n ob6beauHeHusA
y6bITKOB 6usHeca KOMTa HUiA y6bITKOB 6usHeca
B mbicsivyax poccutickux pybneu (MpumeyaHue 28)
HanoroBbi achdekT BbMUTaeMbIx
BPEeMEHHbIX pa3HuL:
Hanorosbin ad hekT BblAaHHbIX O UHAHCOBbIX
rapaHTun - 21548 - - 21548 (9 064) - 12 484
Hanorosbin acp ekt aebutopckom
3a0JKe HHOCTU 61 330 32673 (13 778) - 80 225 12 449 26 628 119 302
HanoroBbin adh ekt kpeantTopckom
3a[0/mKe HHOCTK U Ha4YUCneHnmn 20503 26 023 - - 46 526 5783 - 52 309
HanoroBbih acb heKkT npoumx BbMUTAEM bIX
BPEMEHHbIX PasHUL| 4123 (1 007) - - 3116 30 714 - 33 830
OTNOXEHHbIA HAaNOroBbIN akKTMB 85 956 79 237 (13 778) - 151 415 39 882 26 628 217 925
HanoroBbi achdekt Hanoroo6naraemMbix
BpEeMEHHbIX pa3HuL:
HanoroBbin ac hekT OCHOBHbLIX CPeACcTB U
HemaTepwuar bHblX aKT UBOB (956 113) 56 966 - (37 890) (937 037) 127 491 (70 545) (880 091)
HanoroBbin ach ekt ToBapHO-MaTepmnanbHbIX
3anacos (126 290) 84 572 - - (41 718) 77 736 - 36 018
HanoroBbin 3 hekT ONroCpOYHbIX BEKCENen (7 696) 480 - - (7 216) 7 216 - -
HanoroBbin 3d hekT KpeanToB 1 3anMoB (4 060) 2 239 - - (1821) (23 844) - (25 665)
OTNOXEeHHble HaroroBble 0b6si3aTe NbCTBA (1 094 159) 144 257 - (37 890) (987 792) 188 599 (70 545) (869 738)
Utoro uncrtoe oTnoxeHHOe HarnoroBoe
006513aTeNnbLCTBO (1 008 203) 223 494 (13 778) (37 890) (836 377) 228 481 (43 917) (651 813)
Hacmosuwas ¢puHaHcoeasi om4emHocmb npedcmassisem cobol 32
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24 MpwuGbINb Ha aKUU

Ba3oBas NpubbINb Ha aKkyno paccymTbiBae TCA NyTeEM AeneHust npubbinu, npuxoasiencs Ha akumoHepos KomnaHum
B cymme 5325 786 Tbic. py6. (12 mecsueB, 3akoHuwBwmxca 31 gekabps 2006 r.: 4413 129 Ttbic.pyb.), Ha
cpenHeB3BELLEHHOE KONMMYECTBO OOLIKHOBEHHbIX aKLMiA, HAXoAALWMXCS B obpalleHun B Te4YeHUe OTYETHOro nepuoaa,
3a VICKIMIOYEHWEM BbIKYMNIEHHbIX COOCTBEHHbIX akUuMii B konmvectBe 455 168975 (12 mecsiLeB, 3aKOHYM BLLIUXCA
31 nekabpsa 2006 r.: 472 319 733 akumm).

Y KoMmnaHum OTCYTCTBYIOT OBbIKHOBEHHblE aKuuM C MOTEeHLUMAnbHbIM pasBoaHALLMM  3hdeKTOM, CcriedoBaTensHo,
pa3BoaHeHHas NpUGLINb Ha akLUmMo coBragaeT ¢ 6a30Boi MPUGLINBIO Ha aKLMIO.

25 YcnoBHbIe U [OrOBOPHbIE 06A3aTeNbCTBA U ON ePaLMOHHbIE PUCKN

CydebHble pa3bupamenbcmea. B Tevenve 2007 roga Mpynna npvHuMana yyacTve (Kak B Ka4ecTBe MCTLa, Tak U B
KadyecTBe OTBETWKA) B HECKONbKMX CyAeOHbix pasbupaTenbCTBax, BO3HUKLLMX B xode OOblMHOM (hMHaHCOBO-
XO35MCTBEHHOW AesiTenbHOCTW. 10 MHEHUIO PYKOBOACTBA, B HACTOsILLee BPEMS HE CYLLECTBYET Kakux-nmbo TeKyLLnx
cyAebHbix pas3bupatenbCTB WM UCKOB, KOTOPble MOTYT OKasaTb CYLIEeCTBEHHOE BMWSHWE Ha pesynbTarbl
[esATenbHOCT U Unv MHaHCOBOE Nornoxe Hie pynnbl U koTopble He Obi Bbl NPU3HAHBI UMM PACKPbITEl B HECTOSLLEN
KOHCONWAMPOBAHHOW (PUHAHCOBOW OTYETHOCTW.

Hanozoeoe 3akoHo Gamenbcmeo. Poccuiickoe HanoroBoe, BanoTHOE U TAMOXEHHOE 3aKOHOAATENbCTBO A,0MyCkaeT
pasnuyHble TONMKOBAHWS W MOABEPXEHO YacTbiM M3MeHeHusM. WHTepnpeTaumsi pykoBOACTBOM [pynnbl AaHHOMO
3aKoHoJaTeNbCTBA NPUMEHUTENBHO K ee onepauuaM U AeATEeNbHOCTU MOXET ObiTb OCNopeHa COOTBETCTBYIOLLMMU
pervoHanbHbIM Y N degeparneHblMU OpraHamMu.

Poccuiickne HarmoroBble opraHbl MOTYT 3aHSTb GOree KeCcTKylo No3vL Mo MY MHTepnpeTaLum 3akoHoaTenscrea u
NpPOBEpPKE HANOroBbIX PACYETOB, U, BO3MOXHO, YTO BYAYyT OCNOPEHbI onepaumn U AeaTenbHOCTb, KOTOpble paHee He
ocnapuBanucb. BbiclumMii  apbuTpaxHbldi cyf BbINyCTUN YyKazaHAs CcydaM HU3WeN MWHCTaHUuMM B OTHOLUEHMU
paccMOTPEHMWSI HamnoroBblX [Jefl, KOTopble 0GecnevynMBaldT CUCTEMHbIA MOOXOA K PacCMOTPEHWI0 NpeTeH3uid ob
n3bexaHun HamnorooGrnoxeHusi. CyLuecTBYeT BEPOSITHOCTb, YTO STO MOXET 3HAYUTENbHO YBENUYUTH YPOBEHb U
YacTOTy NPOBEPOK HaMOr OBbLIX UHCMEKL, 1.

Kak crneacteme, MOryT GbiTb HAYACNEHbl 3HAYMTENbHbIE AOMOMHUTENbHLIE HAMOM, NeHn U wrtpadbl. Hanorosbie
MPOBEepPKN MOryT OXBaTbiBaTb TPU KarieHAapHbIX roga AeATenbHOCTU, HeMnocpenCTBEHHO NpealwecTBoBaBLUne rogdy
npoeepku. lMpu onpeeneHHbIX 06 CTOSTeNnbLCTBaxX NPOBEepka MOXET pacnpoCTpaHATbCs Ha Gonee ANUTENbHble
nepvogs..

Ha 31 pexabps 2007 r. pykoBOACTBO roraraeT, YTO €ro MHTeprnpeTaums COOTBETCTBYIOLLErO 3aKOHOAATeNbCTBa
SBMSAETCA afeKBaTHOW, WM CYLIECTBYET BbICOKAA BEPOSATHOCTb TOro, YTO MO3vMUMK, 3aHATble [pynmnon B CBA3M C
HanoroBbIM, Bas T HbIM 1 TAMOKEHHBIM 3aKOHOAaTeNbCTBOM, He OyayT OCNOp Hbl.

3akoHogaTenbCcTtBO B obnactm TpaHCepTHOro LeHoobpa3oBaHus, BCTynuBliee B cuny ¢ 1 anBapa 1999 ropa,
npegycmaTpyBaeT NpaBoO HaNoroBbIX OPraHoB HAa BHECEHWE MOMNPaBKW B OTHOLLEHMU HaroroobraraeMoro goxona npu
TpaHCEpPTHOM  LEHOOOpasoBaHWM W HauICIeHe  [JOMONHWUTENbHBLIX  HAaroroBbiX 00A3aTensCTB MO BCEM
KOHTPONMPYEMbIM ONepaumsM B Criydae, eciv pasHuua Mexay LeHoM caesikm 1 pbIHOYHOW LieHor npesbiwaeT 20 %.

KoHTponvpyeMble onepauuy BKIOMAKOT COENKM MeX1y B3aMMO3aBWCHMbIMKA CTOPOHAMU COMacHO OMpedeneHuio,
cogepallemycsi B HanoroBom kofekce PP, Bce MexayHapoaHbie onepauymn (He3aBMCUMO OT TOro, OCYLLECTRISIOTCS
N OHY MEXAY HEe3aBACUMBIMU WY CBSI3aHHLIMU CTOPOHAMMU), COEI KX, MPY KOTOPbIX LieHbl, UCMOMNL3Y eMble O4HAM U TeM
e HarnoronnatenblMKOM MO aHanorMYyHbIM onepauuaM, pasnuyaoTcss Gonee YyeM Ha 20 % B TedeHMe KOPOTKOro
nepuoaa BpeMeHH, a Takke bapTepHble onepaumn. O uuman bHOM MHCTPYKLMA MO MPaKTUYECKOMY NPUMEHEHWIO 3TUX
MpaBwn He cyllecTByeT. MpakTuka apbuTpaxHbIX CYLOB MO 3TOMY BONPOCY HOCUT MPOTMBOPEYMBLIN XapakTep.

HanoroBble 00si3aTenscTBa, BO3HMKaOLWME B pe3ynbTaTe BHYTPUIPYMMOBbLIX OMepauuii, onpeaensioTcs Mo
akTnyeckon ueHe cpenku. CyuwectByeT BEpPOATHOCTb TOrO, YTO MO MeEpPe YTOYHEHWs] TONKOBaHWSI MpaBun
TpaHcepTHOro LieHoobpasoBaHus B Poccuiickon denepaummn M M3me HeHUS METOOMK, NPUMEHSIEMbIX P OCCUNCKUMM
HanoroBbIM1 OpraHamu, TakMe UeHbl MOryT ObITb ocnopeHbl B Oyayuiem. [MpyMHMMas BO BHMMaHWE HEMOMHOTY
nenicTteytowmx B PO npaevn o TpaHchepTHOM LeHoo6pasoBaHum, adhdpe KT npeabsaBneHUs Kakux-nmbo np eTeH3nn He
MOXeT BObITb OL€HEH C JOCTATOYHOW CTEMNEHbLIO TOYHOCTU, OAHAKO MOXET OKa3aTbCs 3HAYMTEN bHbIM.

Poccuinickoe HamnoroBoe 3akOHOAATENbLCTBO B HEKOTOPbIX 00MactaXx He COAEpPXUT TOYHO OnpedeneHHsiX U
OKOHYaTeNbHbIX MpaBun M NpuHUMNoB. [lepuoanyeckn pykoBOACTBO [pynnbl NpvMeHseT CBOM MHTepnpeTam
MOSIOXXEHUIN TaknX HeonpedeneHHsIX obnacTel 3ako HodaTensbCTBa, NO3BOMSIOLWME CHU3UTL OOLLYI0 HANoroBylo CTaBKY
Mpynnbl. Kak ykasaHo BblLLe, Takue no3vuuuy, 3aHnmaemMble pynnoii B CBS3W € HaoroBbIM 3aKOHOL, aTen ,CTBOM, MOTyT
oKasaTbCA NpeaMeToM 0cob0 TLATENbHOrO PacCMOTPEHVs B pe3ynbrate MocnefHWX TEeHOAEHUMA pasBuT us
aAMUHVCTPATUBHOW U cyaebHOM NpakTukW. Brusive npeabsiBNEeHUs KakuMx-NnGO NPETEH3Ui A CO CTOPOHbI HaroroBbIX
OpraHoB He MOXeT OblTb 06OCHOBaAHHO OLIEHEHO, OAHAKO MOXET ObiTb 3HAYUTENBHLIM C TOYKU 3pEeHUst (hMHAHCOBOTO
COCTOSIHUS UIMNW XO3AWCTBEHHOW AeATenbHOCTU Mpynnbl B LIENOM.

Hacmosiwas ¢puHaHcoeasi omyemHocmb npe dcmaeJsisiem co6oli
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25 YcnoBHble U 4OroBOpHble 06si3aTeNnbCTBa U ONepaLnuoHHbIe pUCKK (NpoaormkeHue)

B mononHeHMe K ykazaHHbIM Bbille BOMpocam B 06nacTy TpaHCg ePTHOMO LieHo06pa3oBaH S, Mo OLieHKaM PyKOBOACTBA,
Mpyrna vmeer Apyrvie roTeHumanbHble 06s3aTenbCTBa MO HANOrOBbIM PUCKAM, 38 WUCKTHOHYEHVEM MaroBepOATHbIX,
oTHOCSLLMECs K Bo3MelLeHno BxogHoro HOC; BnusHMe npeabsaBneHns Kakux-nmbo npeTeHsunin co CTOPOHbI Hanorosbix
OpraHoB He MOXeET GblTb 060CHOBAHHO OLIEHEHO, OAHAKO MOXKET ObiTb 3HAYUTENBHLIM C TOYKU 3PEeHUSI (D MHAHCOBOIO
COCTOSIHUS UMM XO3ANCTBEHHOW OeATENbHOCTU NPy bl B LIESIOM.

B pononHeHWe K BbilleykasaHHbIM BOMpPOCaM PYKOBOACTBO MPOBENO OLEHKY MPOYMX BO3MOXHbIX 06s3aTenbcrs
pynnbl MO HamoroBbIM puUCKaM, 3a WUCKIOYEHWEM MaroBeposiTHbIX, B pasmepe 497 598 Ttwic. pyb. (2006 r.:
155 664 Tbic. py0.), oTHOCAW MXCA npenmywecTBeHHo K HOC n egnHomMy coumanbHOMY Hamory.

O6s13amenbcmea kanumarsnbHo20 xapakmepa. o coctosaHuto Ha 31 gekabpsa 2007 r. Mpynna umena JOroBopHbIE
obsa3aTenbCTBa KanuTanbHOro xapakrtepa no npuobpeTeHutio obopyaoBaHusa M paboT KanuTanbHOrO xapakrtepa Ha
obuwyto cymmy 13 949 mnH. pyb. (31 aekabps 2006 r.: 52,6 miH. py6.).

Joz2oeopHbie 06si3amenbcmea no onepayuoHHoU apeHde. HekoTopble 13 NPoM3BOACTBEHHbIX MolwHocTen MHT3
HaxodAaTCs Ha ydacTKax 3eMnn, NPedocTa e HHbIX Ha YCNOBUSIX onepaumoHHon apeHabl (Mpumeyanve 8). [orosopsl
apeHabl 3aknoydeHbl Ha nepuof Ao 2012-2016 rr., Npy 3TOM apeHgHas nnaTta NoAnexuT exerogqHo My yTOYHEHUIO B
pamkax neperoBopoB.

MapaHmuu. MapaHTMn NpeacTaBnsaoT cobon 6e30T3bIBHbIE NMOPYYUTENBCTBA B OTHOLLEHMU TOro, yto [pynna 6ynet
OCYyLLUECTBINSATb NMATEXWU B Cly4ae HEBbINMOSHEHWS Op YTON CTOPOHOW CBOMX 06513aTenkbCTB.

Ha 31 pexabps 2007 r. pynna nonyyuna rapaHtum Ha obuwyto cymmy 3 709 MnH. py6., koTOopas npencraBnsieT
coGoli MakcManbHbI puck Ans nopydutens. CesA3aHHble CTOPOHbl rapaHTUii He npegocTaensanu. apaHTum
Mony4eHbl, B OCHOBHOM, OT GaHKOB B NOS1b3y NMOCTABLUUKOB.

Ha 31 pekabps 2007 r. pynnsl npegocTaBuna nopyuitensctea Ha cymmy 401 mnH. pyb., 6aHky Raiffeisen Bank v
MeTannuBectbaHKy, KoTopble rapaHTupoBanu obssaTtenbcrBa [pynmsl MO NocTaBkam MPOAYKLUMW HE3aBUCUMbIM
CTopoHam B c4eT onnaTbl MX asaHcoB (Ha cymmy 395 wmmH. py6.) m obasatenbctBa [pynnel nepeg
agMUHMCTpaTopaMy TEHAEPOB (Ha cymmy 6 MIH. py6.).

Ha 31 pekabps 2007 r. rapaHTun Ha cymmy 739 MnH. pyb., BbigaHHble [pynnoin cBsisaHHbIM cTopoHam B 2007 r.,
OoCTaBanucb HenoraweHHbiIMW. BaHky MockBbl ObMu  nNpegocTaBneHbl rapaHTMM B kadecTBe obecneveHus
00a3aTenbCTB CBA3aHHOW CTOPOHBLI B paMKax OOroBOpPOB OaHKOBCKOM rapaHTuMu Mo MocTaBkam NpoayKumu Tp €TbM
CTOpOHaM.

B okrs6pe 2006 roga v anpene 2007 roga Npynna npepocTaeuna baHky Mockebl rapaHTumM, CPOK KOTOPbIX UCTeKaeT
B OkTsibpe M mapte 2008 roga cOOTBEeTCTBEHHO, Ha CymMMy, 3KBuBaneHtHyio 4 356 mnH. py6., B kauyecTBe
obecrneyeHns No akkpeAMTMBaM, BblpaXeHHbIM B dyHTax cTteprnuHroB u gonnapax CLUA. Ha 31 pekabpsa 2007 .
JaHHble rapaHTM He GblMK noraweHbl. CnpaBegnMBas CTOMMOCTb MPeAOCTaBMEHHbIX FrapaHTUA OLeHnBanacb B
cymme 90 mnH. pyb. n Bbina amoptusmposaHa Ao 52 mnH. py6.

Ha 31 pekabpss 2007 r. lpynna npusHana ¢WHaHCOBbLIE rapaHTUW, BblgaHHble [@3npombGaHKy Ha CymMmy
1509 mnH. py6. cpokom gencteusa go mas 2008 n mas 2009 roga (MprmevaHne 7), kak 6e30T3bIBHOE 06ecneyeHne
KpeauTHbIX 06513aTenbCTB CBSA3aHHOW CTOPOHLI, MO KOTOPOMY MakcumarbHas cymma pucka Mpynnbl Ha 31 gekabps
2007 r. cocraBnana 995 mnH. pyd. CnpaBeanmBas CTOMMOCTb BblAAaHHbIX (PMHAHCOBbLIX rapaHTUI OuEeHMBanacb B
pa3mepe 10 MrH. pyo.

B pekabpe 2007 roga pynna Bbigana baHky MockBbl rapaHTuio, CpPOK OeNCTBUS KOTOPOM McTekaeT B HosAbpe
2009 ropga, B KayecTBe obecrneyeHunss KpeauTHbIX 00s3aTeNbCTB TPETLEN CTOPOHDI, BbIp @keHHbIX B gornapax CLUA,
Ha CcymMMYy, 3kBMBamneHTHyto 4 909 mnH. py6. CnpaBegnvMBas CTOMMOCTb BblAaHHbIX (OMHAHCOBbIX FapaHTUM
oueHuBanach B pasmepe 36 MIH. pyb.
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25 YcnoBHble U 4OroBOpHble 06si3aTeNnbCTBa U ONepaLnuoHHbIe pUCKK (NpoaormkeHue)

Akmuebl 8 3a/102e U akmuebl, 02paHU4YeHHbIe 8 ucrnoJjib3oeaHuu. Ha 31 pekabps 2007 r. y Mpynnbl Obinn
cregylolme akTvBbl, NepedaHHble B 3aror B kayectBe obecnevyeHus:

31 pekabpsa 2007 r. 31 neka6ps 2006 r.
Mpum. 3anoxeHHbim CooTBeTcTBYylOWee  3anoXeHHbin CooTBeTCTBYlOLLEE

aKTuB, 0653aTeNnbCTBO aKTuB, o6sA3aTe NbCTBO
B mbicayax 6anaHcoBas 6anaHcoBas
poccutickux pybnet CTOMMOCTb CTOUMOC Tb
Raiffeisen Bank 15 325754 - 992 483 -
EBPP 15 1674972 1860 148 1 645 630 2749 439
C6epbaHk 15 3023 205 1775000 1985 186 2 860 000
BaHk MockBbl 15 567 610 - 829 997 300 000
OCHOBHbLIE
cpeacTtBa 8 5 591 541 3635148 5453 296 5909 439
EBPP 15 - - 275937 2749 439
CbepbaHk 15 3180 096 1185 000 740 396 1 300 000
BaHk MockBbl 15 - - 635 006 300 000
asnpombaHk 15 - - 1147 682 1 045 500
Unicreditbank(MMB) 15 244 003 - - -
Unicreditbank(MMB) 15 350 000 1 750 000 - -
3anacbl 10 3774099 2935000 2799 021 5 394 939
UToro 8 228 273 6 570 148 8 252 317 11 304 378

CmpaxoeaHue. B cooTBETCTBUM C OrpaHUYUTENbHBEIMMW YCNOBUsIMU No GaHKOBCKMM KpeauTam, [pynna obsizaHa
CTpaxoBaTb CBOM aKTMBbl B TEYEHME BCEro Cpoka MorawieHus kpeguTa. [pynna 3acTpaxoBana BCeE CBOU
NPOV3BOACTBEHHbIE OCHOBHbIE cpeacTBa B TedeHne 2007 roga Ha MakcumanbHyio cymmy 15201 mnH. pyb. (c
dpaHwmn3on B pasmvepe 24 mnH. pyb.). OgHako CTpaxoBKka He MOKpbIBAET PUCKU HaHeceHus yuiepba TpeTbum
CTOpPOHaM U yBbITKM OT BPEMEHHOW MPUOCTaHOBKM NPON3BOACTBEHHOMO Npolecca. 1o oueHkaM pykoBOACTBa, CyMMa
Nofo6HbIX PUCKOB ABMSETCS HECY LLIECTBEHHOW.

Bonpocbl oxpaHbl okpyxarujeli cpedbl. B HacTosiee Bpems B Poccum yxecTodaeTcss npupogooxpaHHoe
3aKoHOOATENbCTBO M NPOAOIKAETCA MNEepecMOTp MO3uLMM rocydapCTBEHHbIX opraHoB Poccuiickon ®depepaumnn
OoTHOCUTENBHO obecneyeHnss ero cobnodeHus. Mpynna NpoBOAMUT MepUOAMYECKYIO OLIEHKY CBOWMX 0053aTenbCTB,
CBA3aHHbIX C OXpaHoM Okpyxatwwen cpegpl. ObasatenbcTBa oOTpa)xawrTcs B (PMHAHCOBOW OTYETHOCTU B TOM
nepuoge, korga oHu onpefeneHsl. lMoTeHuManbHble 06si3aTenbCTBa, KOTOPbIE MOFYT BO3HWKHYTb B pe3ynbTaTte
M3MEHEHNS CYLLECTBYIOLLErO 3aKOHOJATENBCTBA U HOPMATMBHBIX aKTOB, @ Takke B peayrnbTaTte CcyaebHON npakTuky,
He MOryT 6bITb OLiEHEHbI C AOCTATOYHON TOYHOCTLH, XOTS U MOTYT OKa3aTbCsl CyLleCTBEHHbIMU. PykoBoacTBo IMpynnbi
CYMTaET, YTO B YCIOBUSX CYLLECTBYIOLLEN CUCTEM bl KOHTPOMNS Hag cobntogeHneM AeCTBYHOLLET O NPUPOA00XPaHHOIo
3aKoHOJATENbCTBA HE WMMEETCA 3HAUMTENbHbIX 06513aTeNbCTB, BO3HMKAMWMKX B CBSI3W C HaHeceHMem yuiep6a
OKpyXKaloLLen cpefe.

Ycnoeusi eedeHusi desmenbHocmu pynnbl. SkoHoMmuke Poccuickon Pepepaumm Npucywiyn onpeseneHHble
YepTbl pPa3BMBAOLLEroCs pblHKA, BKMIOYasi OTHOCUTENMBHO BbLICOKAM YpOBEHb UHPMAAUMM W YCTONYUBLINA
3KOHOMUYECKMI pocT. PyKkoBOACTBO HE B COCTOSIHUM MpeackasaTtb AarnbHenllee passutme 3KOHOMUYECKON CUTyaumu,
KOTOpOe MOXeT oOKasaTb BMMAHME Ha JdedATenbHocTb [pynnbl, W, criegoBaTenbHO, Kakoe BIUSHWE, €ClK OHO
nocneayet, 6yaeT okazaHo Ha oMHaHCOBO e NorioXeHwe pynnbl.

CyliecTByiollee POCCUNCKOE HaroroBoe, BanTHOE W TaMOXEHHOE 3aKOHOAATENbCTBO AOMycKaeT pasfvyHble
TOJIKOBAHWA W MOABEPXKEHO YacTbiM W3MEHEHUsIM, W KOMMaHWM, B HaCTOsILEe BPeMsi OCYLLECTBSIOLL e
JeatenbHocTb B Poccuiickon depepaumm, crankusalTcs ¢ NpobrnemMamu, Bbi3BaHHLIMUW U ApYrumy NpaBOBbIMA U
HanoroBbiMu hakTopaMmu. IKOHOMMYeckast nepcrnekTnBa Poccuiickon ®Pegepauym BO  MHOMOM  3aBUCUT  OT
3P PEKTUBHOCTN IKOHOMMUYECKUX MepP, (PUHAHCOBLIX MEXaHW3MOB W AEHEXHOW MNOMUTUKW, MpeanpuHUMaem bix
MpaBMTENLCTBOM, a Takke OT pa3BUTUSA PUCKanbHOW, NPaABOBOW U NONUTUYECKON CUCTEM .

Hacmosiwas ¢puHaHcoeasi omyemHocmb npe dcmaeJsisiem co6oli

35
neoneeood ¢ aH2/10513bLIYHO20 ODU2UHana




OmKpbImoe aKyuoHep Ho e obuiecmeo « Yeris6uHckuli mpy6onpokamHbIl 3a800»
lMpumeyvaHu s K KOHconudupoeaHHolU ¢buHaHco eoli omyemHocmu - 31 dekabpsi 2007 2.

25 YcnoBHble U 4OroBOpHble 06si3aTeNnbCTBa U ONepaLnuoHHbIe pUCKK (NpoaormkeHue)

Bo3HukHoeeHue Heycmol4ueocmu Ha 2/106anbHbiX (huHaHcO8bIx pbiHKax. Co BTopow nonosuHbl 2007 roga
pesko BbIPOCIO 4MCMO OOpaLleHWn B3bICKAHWUA Ha 3aNOXEHHYK HEeOBWKMMOCTb Ha PbIHKE HW3KOKa4YeCTBEHHbIX
nnoteyHbix kpeautos CLUA. BnusiHne aTon TeHOeHUMN pacnpocTpaHaeTcs 3a npeaensl pbiHka xunes CLUA, noatomy
MeXOyHapoAHble WHBECTOPbl ObiMW BbIHYXOEHbI MEPEoLeHUTb B3SiTble MMW PUCKM, YTO NpuBeno K 6onbluen
HEeCTabUNbHOCTN U CHUWKEHUIO NIMKBUGHOCTU PbIHKOB (PUHAHCOBBLIX MHCTPYMEHTOB C (PUKCUPOBAHHBLIM [AOXO[O0M,
NPOV3BOAHbIX MHCTPYMEHTOB U pbiHkOB kanuTtana. C aerycta 2007 roga 3HauMTenbHO COKpaTurcs obbem aMuccuin
eBpoobnuraumii M aHanorMyHoro onToBoro MHaHCUMpoOBaHASA poccuiickumu BaHkamu. [aHHble obcToATENHCTBA
MOryT MOBMNATL HA CNOCOBHOCTL ['pynnbl NofyyaTb HOBble 3aiMbl M NPOBOAWTL pedHa HCMPOBaHWE CYLLLECTBY HOLLNX
KPeauToB M 3alMOB Ha YCMOBU X, KOTOPble COBCEM HEA,aBHO NPUMEHSNMUCL K aHanornyHbIM onepaumsam. CHuxeHve
MMKBUOHOCTU MOXET Takke MNOBNMATb Ha AebGutoposB [pynnbl, 4TO, B CBOK OYepeAb, MOXET MOBNUSTb Ha WX
CMocoBHOCTb NoralleHnst CyMM 3a40IPKEHHOCTU. YXyALleHne YCroBuI BedeHns AenaTenbHOCTU Ans 4ebutopos unm
33EeMLUMKOB MOXET TaKke NoBNMATb Ha YNpaeneHne NporHo3npyemMbIMN [ EeHEXHbIMA MOTOKaMW N Ha Hally OLIEHKY B
vYacTn obecueHeHM s PUHAHCOBBIX N HEe(MHAHCOBLIX akTUBOB. Vcxogsa n3 nmetoLle e uHdopmaumum, pykoBoacTBo
OOIMKHBbIM 06pa3oM OTp a3nsio NepecM OTPEHHbIE OLEHKN 0XXMAae MbIX MO TOKOB 4 EeHEXHbIX CPEeACTB B CBOMX MO AensiX
TeCcTMpoBaHna Ha obecueHeHne, OJHaKo PYKOBOACTBO He MOXET C AOCTaTOYHOW CTeneHbl TOYHOCTW OUEeHTb
BNUSHMEe Ha uHaHcoBoe nonoxeHne [pynnbl Kakoro-nMbo Apyroro BO3MOXHOIMO CHWDKEHUSI  JNIMKBUOHOCTU
hMHaHCOBbLIX PLIHKOB U POCTa NX HeCTabunbHOCTH.

26 [ouepHue KoMnaHuun

OCHOBHbIe o4YepHME KOMMNAHWM, BKIHOYE HHblE B KOHCONMMAMPOBAHHYIO OTYE THOCTb [pymnbl, U CTENEHb KOHTPONS Hazd
HUMK CcO cTopoHbl YT 3 npeacTaBneHbl HUXeE:

[oyepHsaa KomnaHuA CTpaHa HeatenbHOCTb 31 nekabpa 2007 r. 31 pekabps 2006 .

peructpaumun % y4actus % y4acTus
CKC MeTpuc Poccusa Co6bIT TPYO 100,0 % 100,0 %
Basa MTC Poccusa Co6bIT TPYO 98,2 % 65,3 %
MHT3 Poccusa Mpownssoacteo Tpyd 61,5 % 57,2 %
Tupyc Poccus Co6bIT TPYO 97,0 % 97 %
MeTta WHBecT Poccus ApeHpa nmywecTsa 99,99 % 75,4 %
YXunesckasi meTannobasa Poccus CObIT TPYO 100,0 % -
YTC Poccus CoObIT TPYO 99,0 % -

Tupyc SIBNsSieTCA MaTepUHCKON KOMMaHWEN rpynmbl, B COCTaB KOTOPOW BXOAUT 27 OPUOMYECKUX NUL, HW OOHO 13
KOTOPbIX B OTAENbHOCTU He SIBMSIETCS CYLL EeCTBEHHbIM.

27 YnpaBreHune (hMHaHCOBbIMU pUCKaMun

27.1 dakTOopbI PMHAHCOBOro pucka

HesatenbHocTb pynnbl cBA3aHa € pa3nuyHbIMU (PHAHCOBLIMU PUCKAM U: PEIHOYHBIA PUCK (BKMNOYAs BamOTHBLIN P UCK,
PUCK BIIMSIHUS U3M €HE HASI MPOLEHTHOW CTaBKWM Ha Crpaee AnvBYH0 CTOMMOCTb, PUCK BMINSHUA U3MEHEHWUS NPOLIEHTHON
CTaBKN Ha MOTOKM OEHEXHbIX CPEACTB M LIEHOBOW PUCK), KPEOAUTHBIN PUCK U PUCK NUKBUAHOCTW. XoTa y [pynnbl
oTCcyTCTBYeT opmanu3oBaHHas nporpaMma YhpaeneHuss puckamu, ee obwWwume CyllecTByloLWMe npoueaypsl
ynpaBrieHns pUckamu B LIeflOM CKOHLIEHTPMPOBaHbI Ha MPEOAOI EHN U HENPEeACKa3yeMoCTU (P MHAHCOBBIX U TOBap HblX
PbIHKOB M HanpaBreHbl Ha YMEeHbLL €He NOoTeHUMarnbHbIX HeraTmBHbIX NOCNeACTBUA ANA UHAHCOBbLIX pe3yrnbraToB
pynnbl. Fpynna He ncnonb3yeT NPou3BoAHblE (PMHAHCOBbIE MHCTPYMEHTbI ANS XEMKM POBAHUSI PUCKOB.

YnpaBneHne puckamm OCyLLECTBNAETCS (UHAHCOBBIMM OTAENamMy B Kaxgon Komnauuum [pynnbl nog obwym
pykoBoAcTBOM cmHaHCOBOW cnyx6bl YTIM3. duHaHCOBLIE OTAenbl KoMnaHwun [pynnbl BbIABAAT, OLEHUBAT U
NPUHUMAIOT MEPbI MO MUHUMM3ALUN (PUHAHCOBBLIX PUCKOB B TECHOM COTPYAHUYECTBE C (hMHAHCOBOW crybon YTI3.
(a) PbIHOYHBIU pucK

(i) BaromHbIt p uck

Fpynna ocywecTBnsieT orepauuv Ha BHELUHWX pblHKAX W B CBA3M C 3TUM TMOABEPXEHA BantOTHOMY PWUCKY,

BO3HMKaKWLWEeMy B pe3yrnbTaTte onepauun c pasnuyHbIMW BantTamun, B ocHoBHOM, ¢ gonnapamu CLUA mn eBpo.
BantoTHbIM pUCK CBA3aH C 6y}J,y|J.I,VIMVI KOMMep 4YeCKnmMmm onepaumamMmi, np3HaHHbIMU akTBa M1 U obsizaTenscTBaMu.
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27 YnpaBneHue PUHAHCOBbLIMU pUCKaMU (NPO OOMKeHUE)
27.1 dakTOpbl hMHAHCOBOro pucka (NpoaosokeHne)

(a) PbIHO YHbIl puck (npodosmKkeHue)

(i) Bantomubil p uck (npodosrmkeHue)

BanioTHbIN pyCK BO3HMKaeT, korga Oyayll e KoMMepyeckme ore pawuv Ny NpU3HaHHble akTuBbl Unn obs3aTenscTea
Bblpa)KeHbl B BanTe, OTSIMYHON OT (PYHKUMOHaNbLHON BantoThl 'pynnbl. Komnanm Mpynnbl He MMetoT odmuma neHon
MOMUTMKM MO YNPaBeHNo BarnoTHbIMW pUCKaMu B O THOLLEHUW CBOeN (DyHKLUMOHanbHoW BamoThl. OgHako 6onblias
vYacTb 3aeMHbIX cpefcTB pynnbl BoipaxkeHa B eBpo (MMpumevaHne 15), a Gonblias 4Yactb Bbipydku [pymnbl — B
ponnapax CLUA, v pykoBoactso ['pynnbl nonaraeT, Yto yobITKU/NPMO bINb MO KypCOBbIM pasHuLaM, BO3HMKaLWWe B
pesynbTaTe nepecyeta 3aeMHblX CPEeACTB, BbIPAXEHHbIX B €BPO, MW BbIPYYKM U OeBUTOPCKON 3a40IMKEHHOCTH,
BblpaxeHHbIx B gonnapax CLUA, He okasbiBalOT CyLLECTBEHHOMO BNMAHUSA HA (PrHAHCOBYO OTYETHOCTbL. PYyKOBOACTBO
pynnbl CTPEMMUTCH K CHWKEHWIO OCTaTKOB AeHEXHbIX cpeACTB B 6aHkax B LensiX MMHUMU3aL/ MK BarloTHOrO pucka ro
OeHeXHbIM ocTaTkam.

Mo cocrosiHuio Ha 31 gekabpsa 2007 r., ecnu Obl poccnickii pybnb yrnan/Belpoc Ha 5 % OTHOCWTEnNbHO Jonnapa
CLWIA, nputom 4TO BCE OCTarnbHble NepeEMEHHbIE OCTaBanuch 6 bl HEM3MEHHBIMU, MPUObIMb NOCNEe Hanoroob oXXeHNs
3a rog Obma Obl Ha 51267 Tbic. pyd. (meHbwe)bonbwe (31 pekabpss 2006 r.: (MeHblle)/Gonblue Ha
97 694 ThIC. pyD.), B OCHOBHOM, B pe3ynbTate YoObiTka/mpubbiniv OT KypCOBOM pasHMLbl, BO3HMKAKOLWEN npu
nepecyeTe 0ebMTOpCKOM 3a40MKE HHOCTH, 3aliMOB U KPEAMTOB, BblpaXeHHbIX B gornnapax CLUA.

Mo coctosaHuio Ha 31 aekabps 2007 r., ecnu Bbl poccniickmin pybrnb ynan/Beipoc Ha 5 % OTHOCMTENbHO €BPO, MPUTOM
4YTO BCE OCTanbHble NEPEMEHHbIE OCTaBanNMCb Gbl HEM3MEHHBIMU, NpUBLINbL Nocne HarnoroobnoxeHus 3a rog Gbina
66l Ha 143891 Tbhic. py6. (meHbwe)bonbwe (31 pekabpss 2006 r.. (meHblwe)/6omnblwe Ha 1 545Thic.pyb.), B
OCHOBHOM, B pesynbTaTe YObITKa/MpubbIMM OT KYypCOBOW pasHuLbl, BO3HMKalOLENn Npu nepecyeTe 3aliMoB W
KPeauToB, BbIPAXEHHbIX B €BPO.

B 2007 rogy npubbinb Gonblue 3aBUCUT OT M3MEHEHUS Kypca pyobns oTHocutenbHo gonnapa CLIA n eBpo, yem B
2006 rogy, npuyem CYWeCTBEHHO yBenuuunacb MpuUxXOOAWascsa Ha OO eBpO 4YacTb BankTHOTO pucka. JTo
0OBbsICHSIETC YBENMUYEHNEM 3a€e MHbIX CPEACTB, BbIpaXXEHHbIX B €BpO. Tak kak y [pynnbl OTCYTCTBYIOT Kakue-nmbo
bMHaHCOBblE WHCTPYMEHTHI, MEPEOLLEHEHHbIE C OTHECEHMEM pe3ynbrata Ha Kanutan, BhnvsiHMe konebaHun
0o6MeHHOro Kypca Ha kanutan byeT Takum e, Kak U Ha Npybblfb NOCH e Hanor oobnoXxeHus.

(i) LleHoeol puck

lpynna He nopBepraeTcss UEHOBOMY PUCKY MO [ONMEBbIM MHCTPYMEHTaM, Tak KaK y Hee HeT CyLeCTBEHHOro
nopTdenst KOTUPYIOLUMXCS HA OTKPLITOM pbiHKE AONEBLIX LEHHbIX Gymar. [pynna He noasBepraeTcs LEHOBOMY PUCKY
TOBapPHOIO PbIHKA, Tak Kak ee roToBasi NPOAYKLMS U ChIpbE He NMPOAATCS HAa OTKD bITOM PhIHKE.

(i) Puck enusiHusi udMeHeHuUl npoueHMHbIX cmMagoK Ha OeHeXHbIe MIoMOoKU U cripasednusyo cmouMocmb

Tak kak prnna HEe NMeeT 3HauUTel bHbIX aKTUBOB, MNP MHO CALLNX I'IpOLl,eHTHbIVI Aoxoa no nnaearowmMm npo UeHTHbIM
CTaBKawm, I'Ipl/l6b|]'|b n onepaunoHHble NOTOKN AOEHEeXHbIX CpeacTB prnnbl npakTn4yeckn He noaBepxXeHbl BITUAHUIO
M3MEHEHUA PbIHOYHbBIX MPOUEHTHbIX CTaBOK.

Puck nameHeHns npoueHTHbIX CTaBoK ['pymnbl BO3HUKAET B CBA3U C 3aeMHbIM M CpeAcTBaM M. 3aiMbl, BblAaHHbIE Mo,
nepemMeHHble MNPOLEHTHbIE CTaBKW, SIBMSIOTCA WCTOYHWKOM puUCKa BRMAHWS M3MEHEHWWA MPOLEHTHbIX CTaBOK Ha
AeHexHble NoTokn [pynnbl. 3aiiMbl, BbldaHHble Mod (OUMKCUMPOBaHHbIE MPOLEHTHbIE CTaBKM, ABMASIOTCA UCTOYHMKOM
pycka BNSHWSA N3M EHEHWIA NPOLIEHTHbIX CTaBOK Ha CrpaBeAsIMBY0 CTOMMOCTb. PykoBoAacTBO [pynmnbl M1 HMMM3npyeT
pUCK, CBHA3aHHbIN C KonebaHWem NPOLEHTHbIX CTaBOK, MCMOMb3yd KpeauTbl Kak C (PUKCUMPOBaHHbIMM, Tak U C
nepemMeHHbIMW MPOLEHTHbIMW CTaeBkamu. Bce KpeguTHble OOroBOpbl NpedycMaTtpuyBalOT [OCPOYHOE MoralleHue.
PykoBoacTBo pynnbl MOXeT mnoracuTb WKW UCMOMb30BaTb CPeACTBa KPEeAWUTOB B LENSX YNpaBieHWs PUCKOM
N3MEHEHNsI MPOLIEHTHBbIX CTaBOK. B TeueHue rogoBbiX NepuvopoB, 3akoH4umBWMXCS 31 gekabpst 2007 n 2006 rr.,
3avMbl [pynnbl, NONyYeHHbIE NOA NepeMeHHble NPOLEHTHbIE CTaBKM, Obinn BblipaxkeHbl B pybnsax, gonnapax CLUA n
€Bpo.

pynna aHanuavpyeT CBOM pUCKU, CBA3AHHbIE C M3MEHEHMEM NPOLEHTHbIX CTaBOK, B AvHamuke. Mogenupylotcs
pasnuyHble CLUeHapunm C Yy4YeTOM YCMOBUA pedMHAHCUPOBaHWS, BO30OHOBMEHWUS, TEKyLUX NO3NuMiA 1
anbTepHaTUBHBLIX NCTOYHMKOB DMHaHCMpoBaHWA. Ha ocHoBe AaHHbIX cleHapuveB [pynna paccyuTbiBae T BUSHAE Ha
npubbinu 1 YBbITKM WU3MEHEHUs YCTaHOBMEHHbIX MPOLEHTHbIX CTaBOK. B kaxgon mogenu Ans Bcex BanioT
ncnomnb3yeTcd OAHO M TO Xe W3MEeHeHuWe npoueHTHoM cTaeBkn. CueHapum paccMaTpuBaloTCA TOMbKO Ans
0053aTenbCTB, KOTOpble MNPEeACTaBMAlOT OCHOBHblE NO3WUMM MO npoueHTaM. Ha ocHoBaHuM nNpoBedeHHOro
MOAENMPOBaHUS U3MEHeHVe MPOLIEHTHON cTaBkn Ha 1 % npusedeT K (YMEHbLUEHWIO )/yBenunyeHnio npubbinen nnm
yobITKOB Ha 39 372 Tbic. pyb. (2006 r.: 35491 ThIC. pYO.).
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27 YnpaBneHue PUHAHCOBbLIMU pUCKaMU (NPO OOMKeHUE)
27.1 dakTOpbl hMHAHCOBOro pucka (NpoaosokeHne)
(6) KpedumHnii puck

YnpaBneHue KpegwuTHbIM PUCKOM OCYLLECTBISIETCA HA YPOBHEe OTAENbHbIX koMmnanid Mpynnbl. KpeauTHslii puck
BO3HMKaeT NO [AeHeXHblIM cpeacTtBaM U UX 3KBUBaANeHTam, Aeno3ntam B 6aHkax u (*)I/IHaHCOBbIX WUHCTUTYTA X,
BEKCENsSIM W KpeauTam BblOaHHbIM, @ TaKkKe MO ofnepauusam C KnueHTamu, BKIOYasi HenoralleHHble CyMMbl
[ebuTopcKon 3ag0MmKeHHOCTM U obszaTenbcTBa Mo caoenkam. YTo kacaeTcs 6aHKOB M (PMHAHCOBLIX WMHCTUTYTOB,
cpeacTBa pasMeLLalnTes TonbKo B 20 KpynHEM LWMX POCCUACKMX BaHKOB MO pasmMepam Kanutana.

HauuHasa ¢ pekabps 2007 roga, nocne npuobpetenns YTC (MpuMedvaHne 28) OCHOBHbIE KNWUEHTbI NPEeACTaBEHbI
KOHEYHbIMW MOKynaTensiMu, T. €. KPYMHbIMU HEMDTAHBIMU WIN ra30BbIMW KOMMAHUSMU WU KOMMaHUAMMU, KOTOpbIE
3aHMMAKTCA  CTPOUTENbCTBOM  TpybonpoBoAoB. JlumuTbl Mo  cymMmam  OeOGUTOPCKON  3a0MMKEHHOCTU
yCTaHaBNMBAKTCH EXEeKBapTanbHO U HAaXo4aTCs NoA KOHTP anem pykoBoAcTBa [pynnbl.

B Tabnvue Hwke MPUMBOAATCA AaHHble 06 ocTaTkax Mo OonepauusM C LUeCTH0 OCHOBHBLIMM KOHTpareHTamm Ha
OTYETHyl0 AaTy.

AreHTCTBO PenTuHr 31 pekabps 31 pekabps
B mbicsyax poccutickux pybnet 2007 r. 2006 r.
rasnpombaHk Moody's Investors Service BAA2 322 562 443,827
BaHk MockBbl Moody's Investors Service BAA2 123 676 6,877
Cb6epbaHk Moody's Investors Service BAA2 47 122 213,265
O6LLast KOHLEHTPaLMS prcka no AeHeXHbIM CPeACcTBaM U UX SKBUBANeHTam 493 360 663 969
TpyOHblE MHHOBALIMOHHbIE
TEXHO Nnornu 2932081 -
OMK-Cranb 400 245 1,725,396
EBpasuiicknin Tpy60npoBo AHbIA KOHCOPLIMY M - 3,202,370
Kacnuinckuin Tpy6o npoBo Hel KOHCOPLNY M-K 319 740 -

UToro KOHUeHTpaLmMaA pMcKa no 3af0JDKeHHOCTU NoKynateneu n
3aKa34YMKoB 3 652 066 4 927 766

3af0nMKeHHOCTb MOKynaTenen M 3aka3uMkoB M npodas aebutopckasi 3ag0imkeHHOCTb coctaBnsieT 8 064 MnH. py6.
(31 pekabpsa 2006 r.: 2 969 mnH. py6.). M3 atol cymMbl OCTaTKM 3a40fPKEHHOCTU, MoAfexaller MonyyYeH o oT
CBSI3@HHbIX CTOPOH, cocTaBnaiT 419 mrH. py6. (31 gekabpsa 2006 r.: 2 938 mnH. py6.). MNo MHeHMIO pykoBoACTBA
[pynnbl, KpeauTHbIA PUCK MO OCTaTkam 3a[0JS1)KEHHOCTM MOKyrnaTenen u 3aka3yukoB, HAaXOAUTCH Ha MWHUMAI bHOM
YPOBHE, TaK KaK KMMEHTaMu SIBMSIOTCA KpYNHble HETSHbIE M ra3oBble KOMMaHWM UMW KOMNaHWK, 3aHMMatoLLmecs
CTPOUTENLCTBOM TPYOONPOBOAOB, C KOTOPbIMU 'pynna umMeeT ANMTENbHbIE OT HOLL EHUS.

Cymma ocTaTkoB [OeOGUTOPCKOM 3aJ0IPKEHHOCTM OT PO3HWYHBIX  KMMEHTOB, cocTaenseT 821 mrH. py6.
(31 nekabpsi 2006 r.: 288 mnH. pyd.) Onepaumm NO PO3HUYHON MpoJaXKe OCYLLECTBMSATCA MOCNe TLATenbHOro
N3Y4eHNs KpeaWUTHON MCTOPUM KaxKOOro KOHKPETHOro KOHTpareHTa. HoBbiM knneHTam 6e3 KpeauTHOW mcrtopuu
NpoayKumMs OTrpy>KaeTcsi Ha OCHOBE MpedonnaTbl.

Cymma ocTtaTkoB [OeOGUTOpPCKOV 3a0SKEHHOCTM OT 3apybexHbix nokynaTtenen, coctaenser 32,2 MIH. py6.
(31 nexabps1 2006 .. 39 MnH. pyd.) OTM nokynatenu npeacTaBrieHbl MNPEVMYLLECTBEHHO TOCYyAapCTBEHHbIMU
KOMMaHUSMU UM KO YMHBIMU - HE(TAHLBIMU U TA30BbIMWM  KOMMaHUSIMK, UMW KOMMaHAsMU, 33 HUM atoLLL MMKCS
CTPOUTENLCTBOM TPYGONpPOBOAA, C KOTOPbIMK Y [PYMNbl CyLUECTBYOT ANMUTENbHbLIE OTHOLLEHUS.

Cymma ocraTkoB [ebUTOpCKOM 3a[0MMKEHHOCTM MO BeKCcensM W 3aWmam coctaBnsetr 4 833 MrH. py6.
(31 nekabpsa 2006 r.: 1102 mnH. py6.) U BKMOYaET OCTaTKW, MOATNEXALUME MOMyYEeHUIO OT CBSA3aHHbLIX CTOPOH, B
pasvepe 3 594 mnH. pyd. (31 gekabps 2006 r.. 636 mnH. pyb.). PykoBoacTBO nonaraet, 4to CyMMa OCTaTKOB,
nognexatiasi Mofy4eHuo OT CBA3AHHbLIX CTOPOH, HE NMpeaCcTaBMsieT CYLECTBEHHOTO KpeauTHoro pucka. Mo MHeHuto
pyKoBOACTBa, BCE OCTaTkM AeOUTOPCKOM 3340 PKEHHOCTM OT HECBSA3aHHbLIX KOMMaHWA MOryT OblTb BO3MELLEHbl B
NnosfiHoM obbeme, Tak Kak KOHTpareHTbl NpeacTaBneHbl PUHAHCOBLIMY NocpeaHukamm Mpynnbl, ¢ KOTop biMK Y [pynnbl
UMeeTcs AnMTensHas UCTop us onepauui.

B Teuerne oT4Ye THOMO Neproaa AeHexXHbIe CpeacTsa NoCTynanu cornacHo yCroBisiM JOrOBOPOB, U PYKOBOACTEO He
0XMOaeT KakiX-NiMBo yObITKOB B pe3yrbTaTe HEeBbINOSHEHWs] 00A3aTeNbCTB yKa3aHHbIMM KOHT pareHTaMu.

KpeouTHbld puck Takke BKIMAeT BblJaHHble [pynnoi rapaHTm Ha obwyi cymmy 119 wmnpg. py6.
(31 pekabpsa 2006 r.: 4,5 mnpa. py6.), Mpumevarme 25.
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27 YnpaBneHue PUHAHCOBbLIMU pUCKaMU (NPO OOMKeHUE)
27.1 dakTOpbl hMHAHCOBOro pucka (NpoaosokeHne)
(c) Puck nuke udHocmu

OcmMoTp MTenbHOe ynpaeneHne PUCKOM MNKBAAHOCTU NpeanonaraeT NoaaepXaHve 40CTaToqHOro o6bema feHexHbIX
CPEACTB M PbIHOYHLIX LEHHbIX Oymar, Hannine MCTOYHUKOB (DUMHAHCMPOBAaHWS 3a CyeT AOCTaToYHOro obbema
OTKPbITbIX KPeAUTHBIX MUHUIA 1 BO3MOXHOCTb 3aKpbITUSA PbIHOYHBLIX MO3MUMIA. B ycrnoBusax gMHamMuMuHOro xapaktepa
AestenbHocTn pynna obecneuwiBaeT MOKOCTb (PMHAHCMPOBAHNSA 3@ CHET COXPAHEHUS OTKPbIThIX KPEANTHBIX MTUHWUNA.
Mo coctosAHuio Ha 31 gekabp s 2007 r. cyMma HEMCrONb30BaHHbIX KpeAUTHBIX MUHAN U OCTYNHOrO hrHaHCMpOBaHWSA
coctaBnsana 15 mnpg. py6. (31 gekabpsa 2006 r.: 6,3 mnpa. pyo.).

B tabnuue Hwke npuBoguTca aHanu3 (UHaHCOBbLIX 06sA3aTenbcTB [pynnbl MO cpokam MoraleH s WUCXOoAd M3
OCTaBLUErocs Ha OTYETHYH AaTy CpoKa COrfiacHo AOroBopam. Ykas3aHHble B Tabnuue cymmbl NpeactaBnstoT cobow
HEUCKOHTUP OBaHHbIE MOTOKW AEHEXHbIX CPEeACTB N0 3aK1HHEHHbIM AoroBopam. CyMmbl, nognexalume noralleHuo
B TeyeHne 12 wmecsaueB, NpubNM3NTENBLHO COOTBETCTBYIOT WX 6GanaHCOBOW CTOMMOCTM, TaK Kak BWsSHUE
ANCKOHTU pOBaHNA HE3HAYUT ENbHO.

B mbicsiyax pocculick ux pyénet MeHee 1roga  OTt1 oo 2 ner OT2 npo5ner Cablwe 5ner
Ha 31 peka6bpsa 2007 r.

Kpeantopckas 3agomke HHOCTb 3358919 - - -
Bekcens k ynnaTte 11 404 - - 31495
KpeauTbl 1 3anmbl 20 658 186 777 704 4 404 245 181 792
Ha 31 geka6ps 2006 r.

KpeauTopckasi 3agosmke HHOCTb 3806 541 - - -
Bekcens k ynnate - - 10174 31 336
KpeauTtbl 1 3anMbl 7277 164 1186 275 4 055 434 -

27.2 YnpaBreHue pMCKOM HeJoCTaTOYHOCTU KanuTana

3apjadent Mpynnbl B obnacTu ynpaBneHust kanutanom siBnsetcs obGecnevdeHne BO3MOXHOCTU [pynnbl NpofonkaTth
HEMP EPbLIBHYI0 AEATENBHOCTb B LIENAX COXPaHEHWUS JOXOAHOCTM KanwuTana AnNs akUMOHEPOB W MOMyYeHUs! BbIrof
OPYrMMU  3aUHTEPECOBaHHbIMM CTOPOHaMW, a TakkKe MoAAepXKaHUs OMTMManbHOW CTPYKTYpbl Kanutana nns
CHWDKEHUS ero CTOMMOCTW. PyKOBOACTBO UCMOMb3yeT TEPMUH «Kanutan» Kak (hUHaHCOBOE MOHSTUE, O3HaualoLlee
BMOXEHHbIE AeHEXHbIe CPef CTBa NI MHBECTMPOBAHHY0 MOKYNaTeNbHy0 CNOCOGHOCTb.

Kak n pgpyrue komnaHum otpacnu, [pynna ocyLllecTBNSAET KOHTPOMb 3a KanutaroM WMCXOOA W3 COOTHOLLEHMUS
COOCTBEHHbIX M 3aEMHbIX CPeAcTB. [laHHOEe COOTHOLUEHWE pacCUMTbIBAETCS MyTEM OEMEHUs YMCTOro Jofra Ha
obLyo cymmy Kanutana. YucTeli 4Onr pacciuTbiBaeTcs Kak oblias cymMMa 3a[0ShKeHHOCTM (BKItoYas KpeauTbl U
3alMbl U KPEOUTOPCKYIO 33 0JHKEHHOCTb, OTPaXXEHHbIE B KOHCONUANPOBAaHHOM By xranTepckom GanaHce) 3a BblMETOM
OEHEeXHbIX cpeacTs M ux skevuBaneHtoB. Ob6Lasa cymma kanvtana paccuMTbiBaeTcs Kak cOOCTBEHHble cpeacTsa,
OoTpakaeMble B KOHCONMMAMPOBAHHOM Byxrantepckom 6anaHce, NC YUCTbIA JONT.

BoamokHOCTU Py nnbl MO BbINYCKY HOBbIX aKLUWA UMM M3ME HEHUIO BENUYMHbBI aKLMOHEPHOT O KanuTana apyrum nytem
orpaHuyeHbl ycroBusaMY 1 06si3aTe nbcTBaMu no kpegutam EBPP. Ycnosus kpeguta MasnpombaHka orpaHuymBator
MaKCUM anbHyt0 COBOKYMHYIO CYMMY KPaTKOCPOUYHbIX KPeAUTOB M 3aiMOB KOMMaHui pynnbl Ha yposHe 16,5 mnpa.
pyb. Mo AaHHbIM ByxranTepcko OTYETHOCTM MO POCCUINCKUM CTaHfapTam 6yxrantepckoro yveTa. Mo cocTosiHuio Ha
31 nexabpsa 2007 r. paHHoe ycrioBue [Npynna cobntogana (Mpumevanue 15).

CooTHoLIeHNe COBCTBEHHbIX M 3aeMHbIX CPeACTB MO cocTosiHUIO Ha 31 aekabps 2007 n 2006 rr. cocTaBnsaeT:

31 pekabps 31 pekabpsn

B mbicsyax poccutick ux pybnet 2007 r. 2006 r.
MToro 3aemHble cpeactea (Mpumevanus 15, 18) 27 168 994 14 707 366
3a BblYETOM AeHEeXHbIX CpeACcTB 1 ux skBuBaneHToB (Mpumedanue 13) (681 899) (727 045)
YncTaa cymma gonra 26 487 095 13980 321
MToro cobcTBEHHbIE CcpeacTBa 20 446 682 14 454 179
WToro kanutan 46 933 777 28 434 500
COOTHOLLE HUe COBCTBEHHbIX U 3aeMHbIX CPeACTB 56 % 49 %
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28 ObbenuHeHue busHeca
XuneBckas meTtanno6asa

20 dpepanst 2007 r. 'pynna npuobpena 100 % 3A0 «>Kunesckas MmeTannobasa» 3a OeHEXHOe BO3Harpaxaexne B
cymme 611,3 mnH. pyb. MNpuobpeTeHne [OovepHeEl KOMMaHUM o3Hadyarno nonyvyeHne pynnoi OOMONHUTENBHON
BbIpydkM B cymme 7,9 MiH. py6. 1 yobiTka B cymme 1,9 mnH. py6. 3a nepuog ¢ gatel npnodpeteHus no 31 gekabps
2007 r. Ecnu 6bl npuobpeteHne wumeno wMecto 1 saHBapa 2007 r., KOHCONMUAMPOBAHHASA BbIpydka U
KOHconuaunposaHHasi Npubelnb Mpynnbl 3a 2007 1. 3HAYMTENBHO He U3MEHUNUCH O bl.

Mpum. BanaHcoBas CooTHeceHHas
CTOMMOCTb  CrnpaBeAnvBas
npunoobpeTeHHOMN CTOMMOCTb
B mbicsiyax pocculick ux pyénet KOMMaHnu
[leHexHble cpeacTBa U UX 3KBUBANEHTbI 1562 1562
OcHoBHble cpecTBa 8 80 465 282 222
HemaTtepuanbHblie akTuBbI 9 - 83 840
Mpoune akTnBbI 9162 9476
OTnoXXeHHOE Hanoroeo e 00s3aTeNbLCTBO 23 - (68 619)
KpeauTbl 1 3anmbl (109 849) (109 849)
Kpeantopckasa 3a40mke HHOCTb (17 109) (17 109)
CnpaBegnuBas CTOMMOCTb YMC TbIX aKTUBOB JOUYepHen
KOMNaHwn 181 523
CnpaBegnvBas CTOMMOCTb NPUOOGPETEHHON 40NN B YUCTbIX aKTUBaXx
AoYepHen KoMnaHuu 181 523
["'yaBun, cBsA3aHHbIV C NpUobpeTeEHEM 9 429 747
O6Lwasa CToMMOCTb NpuobpeTe HUA 611 270
3a BblYeTOM [EHEXHbIX CPEA CTB U UX 3KBMBANEHTOB,
MM EIOLLLUXCH Y MPUOOPETEHHOW A0YEPHEN KOMNAaHUK (1562)
Yucroe BbIObITUE AEHEXHbIX CPEACTB U UX IKBUBaNeHTOB Npu
npuood peTeHnun 609 708

BosHarpaxaeHne B cymme 611,3 mnH. py6. 6610 ynnayeHo B roaa, 3akoHumBLuerocs 31 aekabps 2007 r.

CI'IpaBe/J,J'IVIBaﬂ CTOUMOCTb I'IpI/I06peTeHHbIX akKTMBOB N NPUHATbLIX o6szaTenscrs onpepgerneHa Ha OCHOBe Moaenun
ANCKOHTU POBaHHbIX [OEHEeXHbIX TMOTOKOB. OueHka I/I,D,eHTI/I(*)VILI,I/IpyeMbIX aKTMBOB, 00S3aTENLCTB U YCINOBHbIX
005a3aTenbCT B BbINOSIHEHA HE3aBU CUMbIM ﬂpOd)eCCMOHaﬂbeIM OUEHLLMNKOM.

lyosun, BoOsHWKWwWKA npu npuobpeteHnn 3AO «Kunesckass meTtannobasa», Oblnl OTHECEH Ha reHep MpyoLLy o
eonHnuy 3A0 Toprosbii oM « YpanTpybocTanby», kotopas BkrntoyvaeT 3AO «XKnnesckas meTtanno 6asa».

TyaBwn, BO3HWKLLIUIA NPU NPUOGPETEHUU, OTHOCUTCS, NPENMYLLLECT BEHHO, K 30 (heKTY CUHEPTUM OT pacLUMPEHUsI CeTU
cObliTa, koTopyto pynna nnaHpyeT Mo nydunTb.

YTC

27 pekabpsa 2007 r. 'pynna npuobpena y cBsisaHHOW cTOpoHbl 99 % ponto yyactusa B YTC 3a Bo3HarpakgeHue B
pasmepe 3,02 mnH. py6. pynna He nonyumna cyLecTBEHHOM BbIPyYK/ UK Npubbinu B pedynbTaTe NpuobpeTeHus
[o4epHelr koMnaHuM 3a nepuog ¢ aatbl NnpuobpeTeHus no 31 gekabps 2007 T.

Ecrm  6bl npuobpeteHne Obino  ocywecTteneHo 1 saHBapa 2007 r. KOHCOMMAMPOBaHHasd BblpyYka WU
KOHconuaupoBaHHas npubbinb 3a 2007 rog yBenuuunach 6bl Ha 1 651 MnH. py6. n 52 MnH. py6., COOTBETCTBEHHO.
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28 O61beauHeHue busHeca (NpoAaoIMKeHue)

YT C (npogornxe Hue)

Mpum. BanaHcoBas CooTHeceHHas
CTOMMOCTb cnpaBeAnuBas
npuoopeTeHHOMN CTOMMOCTb
B mbicsiyax pocculickux pyoned KOMMaHuu
[ebutopckasn 3a0MKEHHOCTb 9145715 8 997 323
[eHexHble cpeacTsa U UX 9KBUBANEHTbI 112 473 112 474
OcHoBHblE cpeacTea 8 48 065 49 007
HematepuanbHble akTuBbI 9 - 44 749
OTNOXEHHbI HATOroBbIA akTUB 23 807 29 127
Mpoyne akTnBbI 224 055 195 373
KpeauTtbl 1 3animbl (118 108) (118 108)
KpeauTopckasi 3agoske HHOCTb (9 231 676) (9 231 676)
OTNOXeHHbIE HAJIOroBble 0ba3aTeNnbLCTBA 23 - (1 926)
CnpaBegnuBasi CTOMMOCTb YUC ThIX aKTUBOB A04YepHen
KOMNaHwn 73 843
MpurobpeTeHHas A0S MeHbLUMHCTBA (738)
CnpaBegnuBas CTOMMOCTb NPUOOGPETEHHON A0MM B
YUCTbIX aKTUBaX A4OYEepPHEeN KOMMNaHUuun 73 105
MpeBbllleHne NPUOBPETEHHONM 0NN YUCTbIX aKTUBOB Haf
CTOMMOCTHO NMPUOBpEeTeHUs 21 (70 085)
O6LwWwas CTOMMOCTb NPUoGpeTe HUA 3020
3a Bbl4eTOM AEHEXHbIX CPEACTB U UX 3KBUBAIIEHTOB,
MM EIOLLLUXCH Y MPUOBOPETEHHOWN AoYepHEen KoMnaHUm (112 473)
Yuctoe BbIObITUE AEHEXHbIX CPeACTB U X 3KBUBANeHTOB
npu NpuodperTe HUKU (109 453)

Onnata B cymme 3,02 mniH. py6. 6bina npomsseneHa B Tedenve 2007 .

MpeBbileHe nonydyeHHon [pynnon JOnM B YACTbIX akTMBaxX Hag CTOMMOCTbIO MPUMOOpPETeHusi, BO3HMKLIEE Np1
npuobpeTeHnn, Ha cymmy 62 252 Thic. pyb. ObINo NpM3HaHO B OT4YETE O NPUOLINSAX U YObITKax B cOCTaBe NpubbiIun
(Mpumeyanmve 21).

Bbino BbIMONMHEHO MpefgBapuTenbHOE pacnpegeneHie LeHbl npuobpeTeHust «YpanbTpybocTanby, 3aBepLunTb
koTopoe pynna nnaHupyeT B TeueHne 12 MecsUeB c AaTbl MPMOG peTeHus.

CnpaBeanvBas CTOMMOCTb MPUOOPETEHHbIX aKTMBOB U NMPUHATLIX 06S3aTenbCTB onpeferneHa Ha OCHOBE Moenu
OUCKOHTUPOBAHHbIX AEHEeXHbIX MOoTokoB. OueHKka wAeHTUUUMPYEMbIX akTMBOB, 00S3aTenbCTB UM YCIOBHbIX
0653aTenbCT B BbINOMHEHa He3aBn CUMbIM MPOd €CCUOHAMNbHBIM OLEHLLMKOM .

29 CnpaBegnuBas CTOUMOCTb (PUHAHCOBBLIX UHCTPYMEHTO B

CnpaBeanvBas CTOMMOCTb MpeAcTaBnseT coboW CymMMy, Ha KOTOpyl MOXeT ObiTb obmeHeH ¢uHaHCOBLIN
WHCTPYMEHT B XOA4E TeKylen orepauuv Mexgy 3auHTepecoBaHHbIMW B COBEpLUEHMWM CAerkM CTOpoHamu, 3a
NCKMIOYEHNEM CrydaeB BbIHYXXOEHHOW MPOA4axn UNu nukeMpgaumv. Haunyydwmm nogtBepxaeHnem cripaBeanvBon
CTOMMOCTM SABMSe TCA KOTMpyeMasi Ha akTMBHOM pbIHKe LieHa (hMHAHCOBOIO MHCTPYMEHTA.

Mpynna onpeaenseT pac4eTHyl0 CTOMMOCTb (PMHAHCOBLIX MHCTPYMEHTOB C UCTONb30BaHNEM HafNexalmx MeToaunk
oueHkn. OgHako ANa MHTeprpeTaumMmn pbiHOYHON MHGOpPMaLMK B Lie NAX onpeneneHns OLEeHOYHOWN crnpaBenrnMBoi
CTOMMOCTV HeoBX0aM MO NMPUMEHATL NMPO ECCUOHATBbHBIE CyXOEHUS.

QduHaHcoeble aKkmuebl, ompaxaembie [0 amopmu3uposaHHol cmoumocmu. CnpasBegnusas CTOMMOCTb
pasvelle s MHCTPYMEHTOB C MraBalollent MpOLEHTHOW CTaBKoW O6OblYHO paBHa ux 6anaHcoBOM CTOMMOCTW.
OueHouyHasa crpaBeanMBasi CTOMMOCTb MHCTPYMEHTOB C (PUKCUMPOBAHHON MPOLIEHTHOW CTaBKOW OCHOBbIBAETCA Ha
MeToAe [AWCKOHTUPOBAHUSI CYMM OXMOAEMbIX MOCTYNNeHui Oyaylinx [eHEeXHbIX MOTOKOB C NPUMEHEHUEM
OeVCTBYOLLMX NPOLEHTHBIX CTaBOK ANA HOBbIX MHCTPYMEHTOB, Npegnonaralolmx aHanormyHbld KpeauTHbBIA PUCK 1
aHarnorn4yHbIN Cpok norateHnsi. CTaBkM AMCKOHTUPOBAHUS 3aBUCAT OT KPEAUTHOINO prcka CO CTOPOHbI KOHTPareHTa.
BanaHcoBas CTOMMOCTb 3a[0/KEHHOCTM MoKynaterned W 3akasynkoB MpubnmanTenbHO COOTBETCTBYET ee
CripaBeAnMBON CTOMMOCTU. []eHexHble CpeAcTBa U UX 9KBY BaNeHTbl OTpaXaloTCs N0 aMOpPTU3NPOBAHHON CTOMMOCTMH,
KoTOpas Npubnu3nTenbHO paBHa UX Te KyLUEen CrpaBean uBon CTOUMOCT U.
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OmKpbImoe aKyuoHep Ho e obuiecmeo « Yeris6uHckuli mpy6onpokamHbIl 3a800»
lMpumeyvaHu s K KOHconudupoeaHHolU ¢buHaHco eoli omyemHocmu - 31 dekabpsi 2007 2.

29 CnpaBeanuBasi CTOMMOCTb (hMHAHCOBLIX UHCTPYMEH TO B (NPOoaosKeHUe)

O6sizamenbcmea, ompaxaeMmble [0 amMopmu3uposaHHol cmoumocmu. Cnpasegnmeas CTOMMOCTb
onpefenseTca Ha OCHOBaHWM KOTMPYEMbIX PbIHOYHBLIX LIeH, ecnu TakoBble umetoTcs. OueHovHasa cnpasefnvBas
CTOMMOCTb MHCTPYMEHTOB C (DUKCMPOBAHHOW MPOLEHTHOW CTaBKOW W YCTAaHOBMEHHbIM CPOKOM rOralleHusi, He
MMEKLMX PbIHOYHON KOTUPOBKW, OCHOBBLIBAETCA Ha [OUCKOHTMPOBAHWM OXUAAEMbIX [AEHEXHbIX MOTOKOB C
NPUMEHEHMEM MPOLEHTHBIX CTaBOK 4719 HOBbIX MHCTPYMEHTOB C aHarorMyHbIM KPeAUTHLIM PUCKOM U @HanorvyHbIM
cpokom go noraweHus. Cm. MNpumeyaHve 15 B OTHOLLEHNM pacyeTHOW CnpaBeanMBON CTOMMOCTU 3aeMHbIX CPeacTB.

30 CoObiTMsi nocne oT4YeTHOM AaThl

B sHBape 2008 roga pynna noanucana gsa KpeauTHbIX goroBopa ¢ BHewTtopr6aHkom Ha obuyto cymmy
50 mnH. gonn. CLWUA, npoueHTHas cTaBka no koTtopbiM coctaBnseT JINBOP + 4,2 %, co cpokoM noraweHusi B
2008 rogy.

Mo poroBopy oBepapadTa, 3aknto4eHHomy ¢ [asnpombaHkom B gekabpe 2007 roga, B stHBape 2008 roga pynna
HauwHaeT UCnosb30BaTb CPeAcCTBa C NIMMUTOM €UHOBPEMEHHOMO CHATUS cpeacte B pasmepe 500 mnH. pyo.
MpoueHTHas craBka coctaensieT 10 % rogoBbIx.

B siHBape 2008 roga Mpynna nognucana Aea KpeauTHeix foroBopa ¢ EBpodmHaHcMocHapbaHkom Ha obLuyto cym My
40 mnH. gonn. CLA, npegocraBreHHbIX NO4 NepeMeHHy0 npoLeHTHyo craeky oT 8,3 % go 10,75 % rogoBbix, co
cpokom noraweHmnsa B 2008 roay.

B mapte 2008 rogpa lpynna nognucana KpeauTHbli goroBop co Cb6epbGaHkom Poccum Ha obuy cymmy
800 mMnH. pyb., NpoLeHTHasa cTaBka No ko TopoMy cocTaBnsieT 9,25 % rogosbix, CO cpokoMm norawteHus B 2008 roay.

B anpene 2008 roga [pynna nognucana KpeauTHbIM poroBop co CbBepbaHkom Poccum Ha obuwiyo  cymmy
699,5 MrH. py6., NpoLeHTHast ctaBka no kotopoMy coctasnsieT 10 % rogosbix, co cpokoM noratuexus B 2009 rogy.

B siHBape 2008 roga Npynna npepoctasuna 3A0 «Pumepay, komnaHum, npuobpeTteHHon Mpynnon B mae 2008 roaa,
BbIPaXXEHHbIN B PyGNax 3aeM Ha cymmy 2 958,5 MnH. py6. noa nepe MeHHyo npoueHTHYto cTtaeky oT 11 % [o 13 %
rogoBbIxX. [lJaHHbIN 3aeM He obecneyeH 1 nognexuT norawexuto B 2008 rogy.

B mae 2008 roga Npynna noanucana ABa KpeauTHbIX goroBopa ¢ baHkoM MockBbl Ha 06wyt cymmy 3 MnpA. pyod. ¢
MMMUTOM MakCMMaribHOro eAMHOBPEMEHHOTO CHATUS CpeacTB B pa3mepe 2,5 mnpg. pyb. n CpOKOM noralieHm s B Mae
2010 roga. Beibopka cpeacrs no kpeguTy B pasmepe 2,5 mnpa. py6. cocrosnacek B mae 2008 roga nog npoueHTHYo
craBky 9 % rogosbix co cpokom noratleHus B 2008 roay.

B mae 2008 ropa Npynna nogmcana KpeauTHbIn goroBop ¢ 6aHkoM Unicredit Ha obwyto cymmy 660 mnH. py6.,
NnpoLeHTHas cTaBka no KoTopomy cocTtaenseT 10,35 %, co cpokom norawenus B 2008 rogy.

pynna npegocraeuna 3aem 3A0 «YpanTpybbl» Ha cymmy 7,5 mnpg. py6. noa 10,5 % rogoBeix. 3aem JosmkeH ObiTb
noraweH B uoHe 2008 roga.

B pekabpe 2007 roga poccuiickaa depgepanbHas KOMUCCUMSA MO UEHHbIM Oymaram 3apervcrpyvpoBana npoCnekT
ammccumn 15 MIH. HEKOHBEPTUPYEMbIX MPOLEHTHbIX ObnuraumM ¢ HOMUHANbLHOW CTOMMOCTbLIO OZHOW 06 nuraumm
1000 pyb. Ha obuwyto cymmy 15 mnpa. py6. Cpok noraweHuns obnurauun — 5-7 net. Beinnata KyrnoHHbIX NnaTtexen
OoimkHa ocywectBnsaTbes aBaxabl B rod. 3A0  «PanddanseHbaHk» M BaHk MockBbl Oblnv  Ha3HaYeHbl
OpraHusaTtopamn amuccum obnuraumin. NepBoHavanbHoe pasmelleHune BbinyLweHHbIX obnuraumin cepumn 03 6Gbino
npou3sedeHo B anpene 2008 roga B dopme nydbnuyHOM noanwuckum Ha cymmy 8 mnpga. pyb. CraBka nepBoro
KYMOHHOro oxofa ycraHoBneHa Ha ypoBHe 10 %.

B anBape 2008 roga 'pynna npuobpena 100 % pomo yyactna B YHI «BtopyepmeT» (KOMnaHMu no 3akyrke u
3aroTOBKE flOMa YepHbIX M LUBETHbIX MeTannoB) 3a 223 MrH. pyd. PyKoBoACTBO mraHupyeT pacrnpefenuTb LeHy
nprobpeTeHns B TeyeHne 12 mecsueB ¢ gaTtbl NpuobpeTeHus.

B mapte 2008 roga lpynna npuobpena y ceasaHHon cTtopoHsl 100 % gonm yvacTus B KOMMaHWM MO TOProsne
meTannamu Arkley UK Limited 3a 5,5 mnH. gonn. CLUA. PykoBogcTBo nnaHupyeT pacrpegenutb LieHy npuobpeTeHns
B TeyeHune 12 mecaues ¢ AaTbl NprobpeTeHus.

B mae 2008 ropga MNpymna npuobpena 68 % ponu yyactus B 3AO «Pumepa» (XONauHroBow KOMNaHWuM rpynmbl,
npeAocraBnsaoLLen ycnym no obecnyxmsaHuto Tpydonposoaos) 3a 1,36 MnH. pyo.

B mae 2008 roga KomnaHwus npuobpena 23 % akuui MHT3 3a 3,9 mnpa. py6.

C deBpang no anpenb 'pynna eeikynuna 14 954 105 cob6cTBEHHbIX akumin, coctaBnaowmx 3,17 % ee akumMoHepHoro
kanTana, 3a obLiee Bo3HarpaxaeHve B paamepe 1,5 mnpga. py6.

B wmae 2008 ropga [pynna npuobpena ponto  ydactus,  obecrnedymBarowyto KO HT POJib, B
00O «HOraHckHedTerasreonorusa» n OO0 «TomckHedTerasreodunsmka» — KOMNaHUAX, NPeAOCTaBNAOLWNX YCyrn

no ob6CcnyXnBaHWi TPyGONpoOBOAOB.
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