OAO «BoJara»
KoncoimaupoBanHas puHAHCOBAasI 0TYETHOCTH

3a roj, 3akoHunBmuiics 31 nexadopst 2011 roaa

Ilepe6oo dokymenma, n0020MOBIEHHO20 HA AHETIUICKOM A3bIKE

Konconuouposannas gunancosas omuemnocmo OAO «Bonea» 3a 2011 200, nodzcomosnennasn 6 coomeemcmeuu ¢ Mesrcoynapoonvimu
CMAaHOapmam. (PUHAHCOBOU OMYENMHOCMU, U AYOUMOPCKOe 3aKI0UeHUe OblIU COCMABNEHb HA AHSIUICKOM s3biKke. B ciyuae kakux-1u6o

PACXOXHCOEHULl  MeHcOy PYCCKUM U AHRTULCKUM — MEKCMOM — aHeTUUCKUll mekcm 0Oyoem umemv NPeUMyWeCmEeHHYIO  CUTLY.
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3aki0ueHne He3aBHCUMBIX ayTUTOPOB

Cogetry aupekropoB OAO «Bomnra»

MbI MpOBENM ayuT MpUIIAraeMoil KOHCOJIHANPOBaHHON (uHaHcoBOM oTueTHOCTH OAO «Bosra» (mamee
nMmenyemoro “Kommnanus™) u ero mouepHux obIecTs (1anee COBMECTHO HMeHyeMbIX “I'pymma”), cocrosmei
W3 KOHCOJHIUPOBAHHOTO OTYETa O (PMHAHCOBOM TIOJIOKEHHM 1O cocTossHuio Ha 31 nekabps 2011 rona,
KOHCOJIMJTPOBAHHBIX OTYCTOB O COBOKYITHOW MPHOBLUIH, 00 W3MCHECHHSAX COOCTBEHHOTO KamuTalla U O
JIBIOKCHUH JICHC)KHBIX CPEICTB 3a T0Jl, 3aKOHUYMBIIMICS HA YKA3aHHYIO JaTy, U KPAaTKOrO H3JIOKCHUS
OCHOBHBIX TTOJIOKECHUH YIETHOW MOJTUTHKA M IPYTUX MOSICHAOIINX TIPUMEYaHHH.

OmeemcmeenHocms pykosoocmea Komnanuu 3a nod2omosxy (KOHCoruouposanHo) punancosoi
omuemHocmu

OTBETCTBEHHOCTh 32 MOATNOTOBKY U JIOCTOBEPHOE MPEJACTABICHUE YKa3aHHOW KOHCOJUIUPOBAHHOM
(MHAHCOBOW OTYETHOCTH B COOTBETCTBHU C MeEXIYHApOIHBIMU CTaHIApTaMH (PMHAHCOBON OTYETHOCTH
HeceT pyKoBoACTBO Kommanuu, a Takxke 32 OpraHU3allio TAKOW CUCTEMBI BHYTPEHHETO KOHTPOJIS, KOTOPYIO
PYKOBOJICTBO TIOCYHMTACT HEOOXOUMOH IS TIOATOTOBKH KOHCOJIHIUPOBAHHOW (PMHAHCOBOH OTYCTHOCTH, HE
COJIEpKAIEH CYIMIECTBEHHBIX HMCKKCHHUHA JOMYIICHHBIX BCICICTBHE HEIOOPOCOBECTHBIX JCHCTBHHA WU
OIIIMOOK.

Omeemcmeentnocms ayoumopa

Hamia OTBETCTBEHHOCTh 3aKIOUAcTCS B BBIPAKCHUHM MHECHUS 00 YKa3aHHOW KOHCOJUAWPOBAHHOMN
(hbMHAHCOBOW OTYETHOCTH Ha OCHOBE MPOBEICHHOIO HAMU ayauTa. Mbl IPOBOJUIN ayIUT B COOTBETCTBHH C
MeXIyHapOAHBIMUA CTaHAApTaMu ayauTa. JlaHHbIE CTaHAAPTHI TPEOYIOT OT HAC COOJIOJCHUS ITHYCCKHX
HOpM, a TaKXKe IUIAHHPOBAHUS M ITPOBEICHHS ayAuTa TaKuM o00pa3oM, YTOOBI TMOJNYYUTh Pa3yMHYIO
YBEpEHHOCTh B TOM, YTO KOHCOJNWAMPOBaHHAs (PUHAHCOBas OTYCTHOCTh HE COAEPXKUT CYIIECTBEHHBIX
HCKa)KEHUH.

Aymur BKIIOYaeT B ce0s TpPOBEAECHHE TMpPOIEAYyp, HANpaBlIeHHBIX Ha IOJMy4YeHHE ayIUTOPCKUX
JI0Ka3aTeIbCTB, IOATBEPKIAIOIIMX YUCIOBBIE JaHHBIE W PAcKpPBITHA, COAEpKalrecs B KOHCOIUAUPOBAHHON
(uHaHCOBOW OTYeTHOCTH. BbIOOp mporeayp sBISETCS NPEAMETOM HAIIEro CYXICHHUS, KOTOpOe
OCHOBBIBACTCSI HAa OIIGHKE pHCKAa HANIWYMS CYIIECTBEHHBIX HCKAKEHHH, OMYIIEHHBIX BCIICACTBHE
HET0OPOCOBECTHBIX JCHCTBHUIA UM OMMOOK. B mporiecce ONEHKH AaHHOTO pUCKA ayTUTOp pacCMaTPHUBAET
CHCTEMY BHYTPEHHETO KOHTpOJ, OOECIeUMBAONIYI0 IOATOTOBKY W JIOCTOBEPHOE NPEACTaBICHUE
KOHCOJIMIUPOBAaHHOM (PUHAHCOBOW OTYETHOCTH, C MENBI0 BHIOOpPA COOTBETCTBYIOUIMX ayIUTOPCKHX
HpoLEeayp, HO HE C LENIbI0 BhIpaKEHH MHEHUS 00 Y(EKTUBHOCTH CHCTEMbI BHYTPEHHETO KOHTPOIIS. AyIuT
TaK)Ke BKIIIOYAET OLEHKY LIeJIeCOO0Pa3HOCTH MPHUHATON y4EeTHOW MOJUTUKU U OOOCHOBAaHHOCTH OIIEHOYHBIX
noKas3aTesjel, pPacCUYMTAHHBIX PYKOBOJICTBOM, a TAaKKe OIECHKY NPEICTABICHUS KOHCOJIUANPOBAHHOMN
(PMHAHCOBOW OTYETHOCTH B IIEJTIOM.

3AO «KIMMIM», komMnaHus, 3aperncTpupoBaHHasi B COOTBETCTBUN C
3akoHoaaTenscTBoM Poccuiickon dPeaepauun n HaxoaaLascs nog
koHTponem KPMG Europe LLP; uneH ceTn HeaaBucumbix ompm

KIMMT, Bxoaswwmx B accoumaumio KPMG International Cooperative



3akniouenue ne3aguCUMbIX AYOUMOpPoOs
Cmpanuya 2

MBpI nonaraem, 4To MOJyYeHHBIE B XO/I€ ayAHUTa TOKa3aTeIbCTBA JA0T HaM JOCTAaTOYHBIC OCHOBAHUS JIJIS
BEIPQKCHUS ayAUTOPCKOTO MHEHHUS C OTOBOPKOW 00 YKa3aHHOW KOHCOIUANPOBAHHON (DMHAHCOBOM
OTYETHOCTH.

OcHosanue 07151 8bIPANCEHUST AYOUMOPCKO20 MHEHUSL C 02080PKOU

PykoBOACTBO HE packpbulo HMHGOPMAIMI0O O HA3BAaHWM €€ KOHEYHOW KOHTPOJMPYIOIIEH CTOPOHBI 110
cocrosiamio Ha 31 nexabps 2011 u 2010 ronos, kak Toro TpeOyroT nonoxerns MCPO (IAS) 24 «Packpeitie
MH(OpPMAIINH O CBSI3aHHBIX CTOPOHAX». Y HAC HET BO3MOXKHOCTH ITPEACTaBHUTh JIaHHYI0 nHpopMauuio. Hamm
ayJMTOPCKHE 3aKIIOYeHUs 3a roj, 3akoHumBinumiics 31 nexabps 2010 roma m 3a Tekywumii roj ObLM
MOIU(HUIMPOBAHEI COOTBETCTBYIOIINM 00pa30M.

PykoBoactBo I'pymmbl He CMOTJIO MPEIOCTABUTh HAM MEpPEUeHb OPraHM3alliil, KOTOPbIE KOHTPOIUPYIOTCS
WA Ha KOTOPBIE OKAa3bIBACTCS 3HAYUTEIBHOE BIUSHIE TOW K€ KOHCUHOUW KOHTPOIHUPYIOMIEH CTOPOHOMH, UTO U
I'pynma. MeI He IMeIH BO3MOKHOCTH TOJTYYHTh JOCTATOYHBIC HAJICKAIINE Ay TUTOPCKAC JOKA3aTeIbCTBA B
OTHOIIICHUH TOTO, OCYIIECTBIISUIA JIX ['pymna X03sIiCTBEHHBIC OTICpaIlMy C TAKUMHU OPTaHU3aIMIMHU B TCUCHUC
2011 u 2010 romoB, ¥ OCTATUCH JIH C HUMH HE3aBEpIIICHHBIC X03sHCTBEHHBIC oneparuu Ha 31 nexadpst 2011
n 2010. Kak ciexctBue, y HAac OTCYTCTBYET BO3MOXKHOCTH OIPENENUTh, HEOOXOMUMBI JIM KakHe-JIMOo
W3MEHEHMS B YACTH PACKPHITHS WH(GOPMAIMK O CBS3aHHBIX CTOPOHax B coorBercTBUM ¢ MCDO (IAS) 24
«PackpbiTHe MH(QOPMAIUU O CBSI3aHHBIX CTOpoHax». Hamm ayauropckue 3axmouenus 3a 2010 rox u 3a
TEKYIIHH roJ] ObUTM MOIU(PHUIMPOBAHBI COOTBETCTBYIOLIMM 00pa3oM.

Kak ykazano B npumeudanuu 6, ['pynroil ObuIM MpHU3HAHBI PAcXO/bl HA MPUOOPETEHHE JIMIIEH3NH, BETNYNHA
KOTOPBIX 10 coctostuuio Ha 31 mexabpst 2011 roma cocraBmma 17 719 teic. momn. CIIIA. B xome nmpoBepku
OBUTH BBISIBIICHBI IIPU3HAKH, CBHICTEIHCTBYIOIINE O TOM, YTO BO3MeIlaeMas CyMMa JaHHOU JINTICH3UH MOKET
ObITH HIDKE ee OamaHcoBoit cronmoctr. B coorBercTBru ¢ MCDO (IAS) 36 «ObGeciieHeHre aKTHBOBY, TIPH
HAJIMYAY TPU3HAKOB 00CCIICHEHHS PYKOBOJICTBO JOJDKHO MIPOM3BOIUTH PAcUeT BO3MEIIaeMO CYMMBI aKTHBA
B COOTBETCTBHMHU C YCTaHOBJICHHBIM MOpPsAKOM. IIpoBepka Ha mpenMer BBISBICHHS PU3HAKOB 00ECIIEHEHUS
HE MPOBOJMIACh. BrusHue maHHOro HecoOmtomeHust tpeboBannit MCOPO (mpu HATHYMK TAKOBOTO) Ha
6aJ'laHCOByIO CTOMMOCTb HEMATCPUATBHBIX aKTUBOB, BCIWYUHY l'IpI/I6])U'II/I 3a roAd, pasMeEp OTJIOXKCHHBIX
HAJIOTOB M BEJIMYHHY YCTaBHOTO KamuTana 1mo coctossHuio Ha 31 mexabps 2011 roma ompeneneHo He OBLIO.
Hamm aymmropckme 3akmioueHmst 3a 2010 rom w 3a Tekymmid ron OBDIHM  MOIM(HIMPOBAHBI
COOTBETCTBYIOLIMM 00pa3oM.

Ayoumopckoe mueHue ¢ 02080pKoll

[To HamieMy MHEHUIO, 32 UCKIIOUEHHEM BIMSHHS OOCTOSTEIBbCTB, YKa3aHHBIX B IEPBOM a03ale IyHKTa
«OCHOBaHUSI Uil BBIPOKCHUS ayJUTOPCKOIO MHEHHUsSI C OTOBOPKOW», 32 HCKIIUYCHHEM BO3MOXKHOTO
OTCYTCTBHUS PACKPBITUSI HHOPMAIMH, YITOMSHYTO# BO BTOpoM ab3arie nmyHkTa «OCHOBaHHS ISl BRIPAXKCHUS
ayIUTOPCKOTO MHEHHUS C OTOBOPKOI», a TaKKe 3a WCKIIOUEHHEM BIHSIHHUS OOCTOSATEIECTB, YKa3aHHBIX B
TpeTheM ab3aine myHkTa «OCHOBAaHUS JJIS BRIPAKCHHS ayJIUTOPCKOIO MHEHHUS C OTOBOPKOI», MpuiIaracMas
KOHCOJIMJIUPOBAaHHAS (PMHAHCOBAs OTYCTHOCTH JOCTOBEPHO OTPAXKaeT BO BCEX CYMICCTBEHHBIX AaCHEKTax
(dunancoBoe mojoxkenue ['pymmel mo cocrosHuio Ha 31 gexkabpst 2011 roma, a Takke pe3y/bTaThl ee
(hMHAHCOBO-XO3HUCTBCHHON NESTEIHPHOCTH U IBIKCHHE JCHEXKHBIX cpeacTB 3a 2011 rox B cOOTBETCTBHH C
TpeOoBaHUAMU MeKTyHAPOAHBIX CTAHIAPTOB (PMHAHCOBOH OTUYETHOCTH.

Iapazpagh, npuenexarowjuii 6HuManue

B teuenne oruyerHoro roga I'pymmoii Obiia ucnpaBiieHa CyIIECTBEHHAs OIIMOKa MPOLUIBIX JIET, Kacalolasicst
pesepBa IO HAJOTOBBIM PHUCKAaM, B CBSI3M C KOTOPOH HAIM ayIUTOPCKUE 3aKIIOYCHHUs B OTHOLIEHHH K
KOHCONMHMIUPOBaHHOM (uuancoBoit ordetnHoctd 3a 2011 rox u 3a 2010 ronm Obutn MoOAU(UIMPOBAHBI
COOTBETCTBYIOIUM 00pa3zoM. OCHOBaHUS s TaHHOTO MCTIPABIICHUS U ero 3P QeKT omucansl B [Ipumevannn
2 K KOHCOJIMIMPOBaHHON ()MHAHCOBOW OTYETHOCTH. MBI TPOBEPUIM KOPPEKTUPOBKH, ONHMCAHHBIE B
[Mpumeuanun 2, koTopble ObUIN CIENAaHBI AJIS LeJiel mepecyeTa JaHHBIX KOHCOJIMIUPOBAaHHOH (PMHAHCOBOM
oT4YeTHOCTH 3a Toj 3akoHumBimiics 31 nmexabps 2010 roga m oruera 0 (PUHAHCOBOM MOJIOKEHHH II0
cocrosHuio Ha 1 sHBaps 2010 roga. Ilo HameMy MHEHHIO, 3TH KOPPEKTHPOBKH YMECTHBI M ClEJIaHBI
JIOJDKHBIM 00pa3oM.

3AO0 KIIMI'

20 mromnsa 2012 roma



OAO «Boara»
IIpumeyaHus K KOHCOJUIHPOBAHHOI (UHAHCOBOIT 0TYETHOCTH 32 rof, 3aKonunBmmiicst 31 nexadps 2011 roxa
(B ThIcsuax nosutapos CLIA, eciu He yka3aHO MHOE)

KoHcosmmaupoBanHblii oTueT 0 GUHAHCOBOM

MOJI0KEHU T
31 nexadps 2010 1 suBaps 2010

Ipum. 31 gexa6psi 2011  (nepecuntanubie qannpie) (MEPECUNTAHHBIE TAHHDIE)

AKTHUBBI

BHeoOopoTHBIE AKTUBBI

OCHOBHBIE cpeJICTBa 5 94,282 115,471 128,211

HemarepuasnbHble aKTHBBI 6 19,527 22,685 24,676

ITpoune BHEOOOPOTHBIE aKTHBEBI 1,278 93 145

HToro BHe0OGOPOTHBIX AKTHBOB 115,087 138,249 153,032

O06opoTHBIE AKTHBBI

3anacel 7 23,953 17,629 16,946

JleGuropckast 3a10JDKEHHOCTD 1 64,900

aBaHCOBBIC IUIATEKU 8 46,342 51,447

JleHe)KHbIe CpPeCTBa M UX SKBUBATICHTEHI 9 7,344 345 887

HTOro 060poTHHIX AKTUBOB 77,639 69,421 82,733

Hroro akTHBOB 192,726 207,670 235,765

KAIIUTAJ U OBSA3ATEJIBCTBA

Kanuran

VcTaBHBIN KammuTail 10 193,401 193,401 193,401

Jl00aBOYHBII KaruTa 36,459 36,459 36,459

Pe3epBHbIii KaruTa 6,090 6,090 6,090

HakoruieHHbIH yOBITOK (114,046) (112,081) (79,369)

Pe3epB HaKOIIEHHBIX KYPCOBBIX Pa3HHUL] 10,466

[PH [IepecYeTe ONepaliii B HHOCTPAHHOM

BaJIIOTE 2,230 9,264

HTOro coOCTBEHHOr0 KanuraJjia,

MPUHALJIEKANETr0 COGCTBEHHHKAM 167,047

Komnannu 124,134 133,133

YacTth, IpUHAIJICKAIIAS TEPKATEISIM -

HEKOHTPOJIUPYIOUIHUX J10JIeH ydacTus 2,633 2,903

HToro co6CTBEHHOI0 KamuTaja 126,767 136,036 167,047

Joarocpounble 08si3aTe/IbCTBA

KpenuTs! u 3aiimMbl 12 15,826 19,457 16,114

OTII0’KCHHBIC HAJIOTOBBIC 00s3aTenbcTBa 13 6,865 7,166 11,906

PesepBsr 14 1,445 1,416 1,446

HTOro 10rocpovyHbIX 0653aTEIbLCTB 24,136 28,039 29,466

KpartkocpouHble 00s13aTesIbCTBA

KpeaunTs! u 3aiimMbl 12 17,101 21,392 16,326

Toprosas u mpouast KpeIUTOPCKas 16,442

3aJI0JDKEHHOCTD 15 19,406 16,572

Pesepssr 14 5,316 5,631 6,484

HToro kpaTKoCpoYHBIX 0053aTeJILCTB 41,823 43,595 39,252

HToro 0653aTeJILCTB 65,959 71,634 68,718

Bcero xanuTajia u 0653aTeJILCTB 192,726 207,670 235,765

Hacrosimast koHCoManpoBanHas pUHAHCOBAst OTYETHOCTH yTBEepskAeHa pykoBoacTBoM 20 mrons 2012 roma u moamucaHa

0 €ro NOPy4YCHMUIO CIICAYIOIUMHU JTULIAMHA:
reHepaﬂLHLIfI JUPEKTOP 3amecTuTenb JUPEKTOPA 110 SKOHOMUKE U (bPIHchaM

Magsmues K.C. HBanor M.A.

[Mpunaraemeie npumedanus Ha ctp. 10-40 SBISIFOTCS HEOTHEMIIEMOH YaCThIO HACTOSIIECH KOHCOIUANPOBAHHON
(hMHAHCOBON OTYETHOCTH.
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OAO «Bojra»

IIpumeyaHus K KOHCOJUIHPOBAHHOI (UHAHCOBOIT 0TYETHOCTH 32 rof, 3aKonunBmmiicst 31 nexadps 2011 roxa

(B ThIcsuax nosutapos CLIA, eciu He yka3aHO MHOE)

KoncoamanpoBaHHbIii 0TYET 0 COBOKYIHOI NPUOLLIN

IIpum. 2011 rog 2010 rog
Brbipyuka oT peanusanuu 16 341,856 293,234
CebecTonMOCTh pean30BaHHON MPOLYKIMH 17 (302,662) (283,853)
BaJjsioBasi npu0bLIB 39,194 9,381
KomMmepueckne pacxombt 18 (16,910) (15,594)
AJIMHHHCTPATHBHBIC PACXOIbI 19 (15,709) (16,648)
Hautory, 3a vCKIrOUCHHEM HaJIOra Ha TPHOBLITH (2,202) (340)
TIpouwne (pacxopr)/m0X0mbI 20 712 465
Pe3yabTaThl ONepANIMOHHO# TeATeILHOCTH 5,085 (22,736)
DuHAHCOBBIE JJOXOIbI 22 25 254
DuHAHCOBBIE PACXOMEI 22 (6,992) (5,594)
YObITOK 10 HAJIOT00010KEH U (1,882) (28,076)
Hasor Ha npu6suis (pacxom)/noxox 23 (398) 5,019
YobITOK 32 TOT (2,280) (23,057)
IIpoyast COBOKYIHasi NPUGBLIDL
KypcoBbie pa3HULBI OT IepecyeTa OnepaLuii B
HHOCTPAHHOM BaJioTe (7,034) (1,202)
IIpounii coBoKyNHBII YOBITOK 32 I0j, 32
BBIY€TOM HAJIOra HA MPHOBLIB (7,034) (1,202)
HToro coBokynHslIii yOBITOK 32 1o (9,314) (24,259)
YObITOK NPHYUTAIOLIUICH
Cob6crBennnkam Komnanuu (2,010) (22,884)
JlepkatesiM HEKOHTPOIMPYOIIUX JT0JIeH yJ4acTHs (270) 173)
YobITOK 32 0TYETHBII roj (2,280) (23,057)
OO0muii COBOKYNHBII YOBITOK NPUYHTAIOINMIACH:
CobcrBennrkam KoMmanuu (9,044) (24,086)
JleprkarensiM HEKOHTPOJIUPYIOIINX T0JIEH y4acTHs (270) (173)
OO0mmii COBOKYNHBIIH YOBITOK 32 OTYETHBIN ro (9,314) (24,259)

[Mpunaraemeie npumedanus Ha ctp. 10-40 SBISIFOTCS HEOTHEMIIEMOH YaCThIO HACTOSIIECH KOHCOIUANPOBAHHON

(hMHAHCOBON OTYETHOCTH.
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OAO «Boara»
IIpumeyaHus K KOHCOJUIHPOBAHHOI (UHAHCOBOIT 0TYETHOCTH 32 rof, 3aKonunBmmiicst 31 nexadps 2011 roxa
(B ThIcsuax nosutapos CLIA, eciu He yka3aHO MHOE)

KOHCOJH/I)IH]JOBaHH])lﬁ OoTYEeT O JABUKCHUH JICHECKHBIX

cpeacTB

2011 rox 2010 rox
JeHeskHbIe cpeacTBA OT ONlePALIMOHHOM A€ TeJbHOCTH
YobITOK 32 TOI (2,280) (23,057)
Koppexmupoexu:
AMopTH3anus 22,888 22,289
(Y6bITOK)/TIpHOBLIB OT BHIOBITHSI OCHOBHBIX CPE/ICTB (1,654) 370
[IpoueHTHBIE pacxobl 6,992 5,594
TpoIeHTHBIE TOXO/IBI (25) (119)
Hanor na npu6suis (pacxomn)/noxoxn 398 (5,019)
[Ipoune HeneHE)KHBIE N3MEHEHUS 142 122
IIpuGbLIL OT ONepalOHHON e TeIbHOCTH /10 Y4eTa
H3MeHeHNii B 000pOTHOM KaNuTalle U pe3epBax 26,461 180
H3MeHeHe BEIMYHUHBI 3a11aCOB (7,960) (891)
H3meHeHe BeMYAHBI ICOUTOPCKOM 3aJ0JDKEHHOCTH 5,005 13,358
V3MeHeHHe BENMYMHBI KPEAUTOPCKOM 38 J0JKCHHOCTH 4,073 (168)
V3meHeHye BEeTMYHMHEBI PE3ePBOB 124 (337)
JleHeikHBIE CPeICTBA OT ONEPANMOHHOM JesITeJIbHOCTH 10
YILIATHI HAJIOTA HA NPUObLIL U MPOLIEHTOB 27,703 12,142
Hanor ua npu0bLib yIuiaueHHBIH (252) (42)
[MpoueHTH! yIiaueHHbIe (1,580) (1,297)
JleHe:kHBIE CPeICTBA OT ONEPALUOHHOM 1eSITeJIbHOCTH 25,871 10,803
JleHe:kHbIe CPeICTBA OT HHBECTHIIHOHHOI esITeIbHOCTH
IMoctymneHus OT BBIOBITHSI OCHOBHBIX CPEJICTB 389 75
Iloramenue 3aiiMOB CTOPOHHUMH OpPraHU3ALUIMU 361 5,589
ITporeHTHI Oy YeHHbIC 25 119
[TproOpeTeHre OCHOBHBIX CPEJCTB M HEMATEPHAIBHBIX aKTHBOB (7,957) (8,266)
3aiiMBbI, IPeIOCTaBICHHbIE CTOPOHHIM OPraHHU3aIHsAM (13) (6,094)

JleHe:kHbIe cpeacTBa (MCMOJIb30BaHHbIE B)/OT
HHBECTHIIHOHHOM JeATEeTbHOCTH (7,195) (8,577)
JeHeskHble cpeacTBa OT (PUHAHCOBOM /1eSITeIbHOCTH

IIpuBnedyeHue KpeIuToB U 3aiiMOB 111,034 189,107
Tloramiesue KpeguTOB U 3aiiMOB (117,995) (180,354)
ITarexu 1o 06s3aTenbCTBaM (HHHAHCOBOU apeH IbI (5,396) (5,026)
IlocTynienus ot npojaxu HEKOHTPOIUPYEMOU O y4acTus - 1,473
JIMBUICH b BbIILIAYEHHBIE 9) (8,232)
JleHeskHbIe cCPeACTBA OT (PUHAHCOBOM JeATEJTbHOCTH (12,366) (3,032)
Yucroe yMeHbIIIEeHHE IeHEKHBIX CPEJACTB U X IKBHBAJIEHTOB 6,310 (806)
JleHe)KHbIe Cpe/CTBa M MX IKBUBAJICHTHI Ha HA4aJI0 roaa 345 887

BunsiHie H3MEHEHHI BAIFOTHBIX KYPCOB Ha BEIHUYHHY
JEHEKHBIX CPEACTB U UX SKBUBAJIEHTOB 689 264

JleHe:KHbIE CPEICTBA M UX IKBHBAJIEHTHI HA KOHEIl roja
(mpum. 9) 7,344 345

[Mpunaraemeie npumedanus Ha ctp. 10-40 SBISIFOTCS HEOTHEMIIEMOH YaCThIO HACTOSIIECH KOHCOIUANPOBAHHON
(hMHAHCOBON OTYETHOCTH.
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OAO «Boara»

TIpuMeyanusi K KOHCOJIUIHPOBAHHOI (PMHAHCOBOI 0TYETHOCTH 32 roj, 3akoHunBmmiica 31 nexadops 2011 rona

(B TeICsiuax jgosutapos CIIIA, eciu He yka3aHo HHOE)

KoHconaupoBaHHbIi 0TYET 00 H3MEHEHUSAX KANMTaJIa

CoOcTBeHHbIH KanuTaJ NPpUHALIeKaAuil coocTBeHHMKaM Komnanun

YacTb, npuHaa-

Pe3epB HaKoOMIEHHBIX JIexKanast
KYPCOBBIX Pa3HHI{ JeprKaTeasaM
NpH NepecyeTe HEKOHTPOJIUPY- Bcero
YcraBhii Jlo6aBouHblii  Pe3epBHbIii onepauuii B HaxonuienHblit IOIIMX J0JIell  COOCTBEHHOT O
KANUTAJ KANUTAaJ KanuTaJl  HMHOCTPAaHHOH BaJIioTe YOBITOK Hroro yuyactust KanuraJja

OcraTok Ha 1 ssnBaps 2010, coriiacHo mpeabIAynIei

OTYETHOCTH 193,401 36,459 6,090 10,466 (73,950) 172,466 - 172,466
BumsiHue ucnpapieHus OMHOKH™ - - - - (5,419) (5,419) - (5,419)
Ocrartok Ha 1 suBapsi 2010 (mepecunTaHHbIe

AaHHbIE)™ 193,401 36,459 6,090 10,466 (79,369) 167,047 - 167,047
O0mas coBOKyNHasi NPUObLIb 32 IO
VObITOK 3a roj - - - - (22,884) (22,884) (173) (23,057)
IIpoyasi cOBOKyNHasi NPUOBLIbL
KypcoBble pazuuiisl oT nepecuera onepanuii B

HHOCTPaHHOI! BaJIOTE - - - (1,202) - (1,202) - (1,202)
HToro npoyast cCOBOKyNnHasi NPHOBLIB - - - (1,202) - (1,202) - (1,202)
O0masi COBOKymHasi NPUOBLIL 32 TO] - - - (1,202) (22,884) (24,086) (173) (24,259)
Onepanuu ¢ coOCTBEHHHKAMH, OTPasKeHHbIE
HeINoCPeJACTBEHHO B COCTABE COOCTBEHHOI0 KANUTAJIA
Bxi1asbl cOOCTBEHHHKOB U BBIIJIATHI COOCTBEHHUKAM
BrimnaTa TUBHIEHIOB aKIMOHEPaM - - - - (8,232) (8,232) - (8,232)
HToro BKJIaI0B COGCTBEHHUKOB H BBIILIAT COOCTBEHHHKAM - - - - (8,232) (8,232) - (8,232)
H3menenus noJeii yuacTusi B 104ePHUX NPEANPUSITUSX, HE
NPUBOJSIIME K YTPATe KOHTPOJIS - - - - (1,596) (1,596) 3,076 1,480
Octatok Ha 31 nexadps 2010 (nepecunTaHHbIe

AaHHbBIE)™ 193,401 36,459 6,090 9,264 (112,081) 133,133 2,903 136,036

* Cwm. [Ipumeuanue 2.

HpI/IJ'IaI‘aeMI)IC IpruMeYaHus Ha CTP.

10-40 sBRsIOTCSI HEOTHEMIICMOM YaCTHI0 HACTOSIICH KOHCOIHIMPOBAHHOM (PTHAHCOBON OTYCTHOCTH.
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OAO «Boara»

TIpuMeyanusi K KOHCOJIUIHPOBAHHOI (PMHAHCOBOI 0TYETHOCTH 32 roj, 3akoHunBmmiica 31 nexadops 2011 rona

(B TeICsiuax jgosutapos CIIIA, eciu He yka3aHo HHOE)

KOHCOJIH}IHpOBaHHbIﬁ 0T4YeT 00 M3MEHEHHUSIX KanuTajia

CoOcTBeHHBIH KanmuTaJ NPpUHALIeKAIUNA codcTBeHHMKaM KomMnanun

Pe3eps
HAKOILIEHHBIX Yacrte, npuHaI-
KYPCOBBIX Pa3HHI{ JieKamas
NpH Nepecyere AepKaTeIsAM
onepauuii B HEKOHTPOJIMPY- Bcero
Ycrasnii Jlo6aBounblii  Pe3epBHbIii uHocTpanHoii HaxonneHnbrii IOINHX J0JIell  COOCTBEHHOIO
KaluTal KanuTal KanmuTan BaJIIOTe YOBITOK Hroro yyacTus KanuTajia

Ocrartok Ha 1 ssuBaps 2011 193,401 36,459 6,090 9,264 (112,081) 133,133 2,903 136,036
OO0mas coBoKynHas NPHObLLIbL 32 I'0J
V6bITOK 33 TOZ - - - (2,010) (2,010) (270) (2,280)
IIpouas coBoKynmHasi NPHOBLIB - - - - - - - -
KypcoBble pa3HHIIBI OT IIepecueTa onepanuii B

HHOCTPAHHOM BaJiOTe (7,034) - (7,034) - (7,034)
HToro npoyasi COBOKYIHasi NPUGHLIbL - - - (7,034) - (7,034) - (7,034)
OG6uIasi COBOKYNHasi NPUOBLIB 32 IO/ - - - (7,034) (2,010) (9,044) (270) (9,314)
Onepanuu ¢ cOGCTBEHHUKAMM, OTPAKEeHHbIE
HEMOCPEICTBEHHO B COCTABE COOCTBEHHOT0 KANMNTAJIA
Bk1a7b1 cOGCTBEHHHKOB H BBIIIATHI COOCTBEHHUKAM
IIpoune onepauuu ¢ COOCTBEHHUKAMU - - - - 45 45 - 45
HToro BkJaa0B COGCTBEHHUKOB H BBILIAT COOCTBEHHUKAM - - - - 45 45 - 45
W3meHeHus foJ1eii y4acTHsi B J0YePHUX NPeINPUATHAX, He
NPHUBOASIIME K yTPaTe KOHTPOJIS - - - - - - - -
OcraTok Ha 31 nekadps 2011 193,401 36,459 6,090 2,230 (114,046) 124,134 2,633 126,767

HpI/InaraeMHe OpuMCcYaHud Ha CTp.

10-40 sBRsIOTCSI HEOTHEMIICMOM YaCTHI0 HACTOSIICH KOHCOIHIMPOBAHHOM (PTHAHCOBON OTYCTHOCTH.
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OAO «Boara»
IIpumeyaHus K KOHCOJUIHPOBAHHOI (UHAHCOBOIT 0TYETHOCTH 32 rof, 3aKonunBmmiicst 31 nexadps 2011 roxa
(B ThIcsuax nosutapos CLIA, eciu He yka3aHO MHOE)

1 BBEJIEHUE

Opranu3anoHHasi CTPYKTYPa H BUABI 1eATeIbLHOCTH

B cocraB OAO «Bonra» (manee «Kommauus») u ero modepHux oOimecT (mamee coBMecTHO «Ipyrima»)
BXOJIAT FOPUIUYECKHE JIUIA, 3aPETUCTPUPOBAHHBIC B COOTBETCTBUHU C JCUCTBYIOIIUM 3aKOHOJATEIBCTBOM
Poccntickoit ®eneparmu. Kommanuns Opiia ocHoBaHA B 1928 romy kak rocymapcTBeHHOE TNpenmpustie. B
XOJIe pealu3aldl BCEPOCCHUCKONW MPOrpaMMmbl MPHUBATH3allMM OHA ObUla M[PUBATU3UPOBAHA U
3apeructpupoBana B sHBape 1991 roga B hopMe OTKPHITOTO aKIIMOHEPHOT'O OOIIECTBA.

IOpunnuecknii anpec Komnanun: Humxkeroponckas o6nacts, 606407 banaxna, yi. ['opekoro, 1, Poccuiickas
denepanusi.

OCHOBHBIMU BHUJIaMH JIeATeNIbHOCTH KOMIaHuM SIBISIOTCS POW3BOJICTBO Ta3eTHOW Oymaru Ha KOMOWHare,
pacrnionoxxeHHoM B T. banaxne Hwmkeroposckoit obmactu, u ee mocienyromas npogaxa. [IpousseneHHas
rasetHas Oymara peanusyercs B Poccuiickoit @enepann 1 Ha BHEIITHEM PBIHKE.

ITo cocrosauto Ha 31 nexabps 2009 r. 98,98% akumit Kommanum npuHaiexann KUIPCKOH KOMIAHUH
Nizhny Newsprint Holdings Limited (mamee «NNHL»). Bragensiiem NNHL sieisiercst kommanust Hayard
Investments Limited (Kump).

2011 2010
IIpaso IIpaso
coocTBenHocTH/ codcTBennocTn/

IIpaBo IIpaBo
JlouepHee npeanpusiTue CTpaHa perucrpanuu roJI0COBAHUS roJI0COBAHUS
OO0OO Boura-ITonuknuHHIKa Poccust 0% 100%
OO0 Bomnra-Cepsuc Poccus 0% 100%
000 Drenn Poccust 99.99% 99.99%
OOO Bounra-YnpasJstrormas
Kommnanus XXKX Poccus 100% 0%
OO0 Tanunckoe Poccus 84.99% 84.99%
00O Arpo-Mup Poccus 100% 100%

B 2011 rony pykoBoactBo Kommanum OCHOBaio OOMIECTBO C OTPaHHYEHHOW OTBETCTBEHHOCTHIO, «O00
Bonra-Yopasnsomas Komnanus KWIMIIHO-KOMMYHAJIBHOTO XO3SICTBa». YCTaBHBIM KamuTajdl HOBOU
kommanuu cocrasui 10 000 py6neit. Jomns yqactus OAO «Bonra» cocrasmser 100%.

YcaoBus ocyniecTB/IeHUsI X0351iiCTBEHHOI /1eSITeIbHOCTH
YcaoBus ocyuiecTB/IeHUs X035iicTBEHHOI 1esiTe1bHOCTH B Poccnu

Ha Ousnec I'pynmsl Oka3bIBarOT BIMSHHE W3MEHEHHS B MOMUTHKE M SKOHOMEKe Poccuiickonr dexepannu.
CrieoBatenbHO, XO3IUCTBEHHAS NeATEIbHOCTh [ pynmel B Poccuu compsbkeHa ¢ prcKaMu, KOTOPhIE OOBIYHO
HE TIPHUCYIIN OPYTUM pBIHKaMu. Kpome TOro, OpraHWYeHHs Ha PBIHKAX KamuTajda M KPEAWTOB YBEIHUIIIN
CTCTICHh SKOHOMHUYCCKOW HeompeAeneHHOCTH. [IpeicTraBicHHAs KOHCOJMIUPOBAHHAS —(PUHAHCOBas
OTYETHOCTh OTpakaeT TOYKY 3PEHHUS] PYKOBOJCTBA Ha TO, KaKO€ BIMSHHE OKAa3bIBAIOT YCJIOBUS BEICHHS
ousHeca B Poccuiickoit denmepanuu Ha AEATEIBHOCTh U (PHHAHCOBOE MOyIockeHHe ['pymnmbl. DakTHyeckoe
BIHSTHAE OyIyIINX yCIOBUH XO3SHCTBOBAHHS MOXKET OTIMYATHCSA OT OLIEHOK WX PYKOBOJCTBOM.

2 OCHOBHBIE IPUHIIUATBI TOATOTOBKUA ®UHAHCOBOM OTYETHOCTH

3asBiaenue o coorBerctB MCDO

JlaHHasT KOHCOMMIWpOBaHHAs (MHAHCOBAas OTYETHOCTh ObLIa TOATOTOBJICHA B COOTBETCTBHH C
TpeboBaHUAMU MexTyHaPOAHBIX CTPAHAAPTOB (pUHAHCOBOM oTueTHOCTH («<MCDOW).
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OAO «Boara»
IIpumeyaHus K KOHCOJUIHPOBAHHOI (UHAHCOBOIT 0TYETHOCTH 32 rof, 3aKonunBmmiicst 31 nexadps 2011 roxa
(B ThIcsuax nosutapos CLIA, eciu He yka3aHO MHOE)

ba3za nas onpeaeJceHust CTOUMOCTH

JlaHHasi KOHCONUIUpOBaHHas (MHAHCOBAas OTYETHOCTh MOJITOTOBJIEHA HA OCHOBE HMCTOPUYECKOU
(mepBOHAYANBHO) CTOMMOCTH 32 MCKJIFOUEHHEM TOTO, YTO OTIEJbHBIC OOBEKTHI OCHOBHBIX CPEICTB OBLIH
MEPEOLICHEHBI ISl ONpPEACICHHs UX YCIOBHO MEPBOHAYATIBHONW CTOMMOCTH B pamkax nepexoaa Ha MC®DO;
KpOMe TOro OalaHCOBasi CTOMMOCTh aKTUBOB, 00513aTENbCTB M KAIMMTAIA, CYLISCTBOBABILIUX 10 COCTOSHUIO Ha
31 nexabps 2002 rona, BKJIOYaeT B ceOsl MOMPaBKY, CBA3aHHYIO ¢ 3 dexToM runepuHQIsinmm, koropas Obuia
paccunMTaHa C WCIOJb30BaHHEM KOI(DPHUIMEHTOB MPOM3BOAHBIX OT MHIekca MOTPEOUTENbCKUX IIeH
Poccuiickoit ®eneparmu  coctaBmsiemoro Poccuiickum CraTtucTHdeckuM ATEHTCTBOM | 'OckomcTar.
Poccwuiickast s5xoHOMHKa niepecTana ObITh runepuHdsinuonHoi s neneit MCPO 1 suBapst 2003 rona.

Hcnpasienne ommOKy npeabLIyIIux JeT

B 2001, 2007 u 2008 romax peruoHaabHBIMH HAJIOTOBBIMH OpPraHAMH MPOBOJMINCH POBEPKH COOIIOICHUS
I'pynmoit TpeboBanumii AeiicTByOIIEro HaoroBoro 3akonoaarenscra 3a 2001-2003 roapi, 2004-2005 rozast
u 2006-2007 ronsl. ITo pesynbraram NpOBEPOK HAIOTOBBIMH OpPraHaMH ObUIO MPOHM3BEICHO JIOHAYUCIICHUE
HAJIOTOB, a Takke ObutM HaumcieHbl mTpadel W meHd. OOmas cyMma, NpexbsSBICHHAs HAJIOTOBBIMU
opraHaMu K yruiate mo pesynbtatam npoepok 3a 2001-2007 roapl, cocraBuna 15,6 muH. momn. CIIA.
I'pynna mojama BCTPEYHBIA HMCK Ha BBIHECEHHOE HAJIIOTOBBIMU OpraHAMH pelIeHHe IO pe3ylbTaTaM
HaJIOTOBBIX IPOBEPOK M JOOWIIaCh 3HAYMTEIHHOTO YMEHBLIEHHS CYMMBI, HPEIbSBICHHON HAIOTOBBIMH
opranamu k yruiate. [lo cocrosiauto Ha 31 nexadps 2010 roga neno o Hamorax B pasmepe 3,5 MIJIH. JIOJUL
CIIA, noHauHcIeHHBIX MO pe3yibraTaM Hanorobix mpoBepok 2001-2003 roael paccMaTpuBalioch B Cy/e.
HecMmoTps Ha TO, 4TO OBIIa BEpPOSTHOCTH BBIHECEHHS CYIIOM HEONArolpHATHOTO PEIICHUS B OTHOLICHHH
OCTAJBHOI CyMMBI JOHAYHCJICHHBIX HAJOroB, IIeHeH M mTpadoB, COOCTBETCTBYIOIIMH pe3epB HE ObLI
npu3HaH B ()MHAHCOBOW OTYETHOCTH 3a roj, 3akoHuuBInmiics 31 nexabpst 2010 roxa. B ampene 2012 roxa
I'pynma npourpaia aeno B oTHOmEHnH HanoroBeix npoBepok 2001-2003 rr. B Beiciiem ApGutpaxxaom Cyjie
(cm. Mosicuenne 29). B cBsizu ¢ atum, ['pymimoit ObIIO IPHHATO PENICHHE O BHECEHHH UCTIPABICHUI B CBOIO
(UHAHCOBYIO OTYETHOCTH. Hacrosmias koHCOMMOUpoBaHHAs (MHAHCOBas OTYETHOCTh ObLIAa MOATOTOBIIECHA
TaK, KaK eciad OBl pe3epB 0 HAJOTOBBIM PHCKaM IO CYIISCTBYIOIIMM CyIeOHBIM pa3OHpaTeNsCTBaM C
HaJIOTOBBIMH OpraHaMu Obut npusHan Ha 1 stuBaps 2010 rona.

CpaBHHUTEIbHBIC JaHHBIC OBUIM IEPECYMTAHBI C YYETOM pPE3epBa 0 HAJIOTOBBIM PHUCKAM B OTHOIICHHU
OCTaBIIIeHCss CyMMbI HaloroBbix npereHsuii 3a 2001-2007 rr., kak onucaHo HUXKE!

Texkyumue HaxonueHHblIi
pe3epBbl yOBITOK
Ocratoxk Ha 1 ssuBaps 2010 roxa (10
KOPPEKTHPOBKH) (1,065) (73,950)
OddexT oT peTpPOCIEKTUBHOTO TPU3HAHUS
pe3epBa o HaJOTOBBIM PHCKaM (5,419) (5,419)
[Mepecunrannsbiii ocratok Ha 1 ssHBapst 2010
rojia (6,484) (79,369)
Ocrarok Ha 31 mexa6ps 2010 roxa (mo
KOPPEKTHPOBKH) (212) (106,662)
O¢ddexT oT peTpoCIeKTUBHOTO TPU3HAHUS
pesepBa o HAJOTOBBIM PHCKAM (5,419) (5,419)
[epecunranuerii ocratok Ha 31 nexadps
2010 rona (5,631) (112,081)

(I)y}[KIII/IOHaJILHaﬂ BAJIIOTA H BAJIOTA MPEACTABJICHUA OTYCTHOCTH

HammonansHoii Bamroroit Poccuiickoit ®deneparmu ssisercss pyons (nasee — pyomnp win py6.), KOTOpPBIA
sBisiercsl pyHKUMOHANIBHOM BamoTod KoMIaHuM, IMOCKOJIBKY OTpa)kaeT SKOHOMHUYECKYIO CYTh OIEpallHi,
JIeKAIMX B OCHOBE MOATOTOBJICHHOH ()MHAHCOBOW OTYETHOCTH, M YCIOBHUS, B KOTOphIX KommaHwus
OCYIIECTBIISET CBOIO ACSATENILHOCTb.
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OAO «Boara»
IIpumeyaHus K KOHCOJUIHPOBAHHOI (UHAHCOBOIT 0TYETHOCTH 32 rof, 3aKonunBmmiicst 31 nexadps 2011 roxa
(B ThIcsuax nosutapos CLIA, eciu He yka3aHO MHOE)

[Mpunaraemasi KOHCONUIMPOBaHHAs (MHAHCOBAas OTYETHOCTH mpexactasieHa B moinapax CHIA (mamee —
noiut. CIIA), mocKosibKy PyKOBOICTBO IIOJIATAET, YTO JaHHAs BAIIOTa Hanbouiee yAo0Ha IS [OJIb30BaTee
KOHCOJIMIMPOBAHHOW (priHAHCOBOM oTueTHOCTH. Bee uncnoBble mokasarenu B poiutapax CLIA oxpyrieHs c
TOYHOCTBIO JIO THICSTIH.

Py0np He ABNseTca cBOOOJHO KOHBEPTHPYEMOH BatoTol 3a mpenenamu Poccuiickoit deneparyu, no3Tomy
0008 mepecyer cymMm B pyossax B gosuiapbl CIIIA He MOXXET OBITh MCTOJIKOBAaH KaK yTBEP)KICHHE, UTO
CyMMBI B pyOJIsIX MOINIM, MOTYT WM OynyT B JajbHeilmieM KoHBepTupoBarbcs B nosuapsl CLIA mo
YKa3aHHOMY WJIM KaKOMY-JIHOO HHOMY KypCYy.

Hcnosn3oBanne npodeccHOHANBHBIX CY/KACHUN, PACYCTHBIX OLCHOK M JOIYIICHHIA

Jis OATOTOBKM HACTOSIICH KOHCONHIMPOBAHHOW ()MHAHCOBOW OTYETHOCTH B cooTBeTcTBHH ¢ MCDO
PYKOBOJICTBO MOATOTOBWJIO PSJl PACUETHBIX OLEHOK, JOMYyIIEHWH U CYXKACHHM, CBSI3aHHBIX C
MPEJICTABIICHHEM B OTUYCTHOCTH aKTHBOB U 00S3aTEIIECTB U PACKPHITHEM YCIOBHBIX aKTHBOB H 00SI3aTEIBCTB.
DakTUYeCKUE Pe3yibTaThl MOTYT OTIMYATHCS OT YKAa3aHHBIX OIICHOK.

BripabotanHbIe OIIEHKH 1 0a30BbIE JOIMYIIEHHUS IIEPECMAaTPUBAIOTCS PYKOBOACTBOM Ha PETyJISIPHONH OCHOBE.
V3MeHeHHs B pacueTHBIX OLEHKAX MPHU3HAIOTCS B TOM IIEPHOJIE, B KOTOPOM OLICHKH OBLIM NMEPECMOTPEHHI, a
TaKkKe B KaXKIOM OyAylleM HepHojae, B KOTOPOM H3MEHEHHWE TOW WM MHOW OIEHKH OKa)KeT BIMSHHE Ha
JlaHHbIe (PUHAHCOBOW OTYETHOCTH.

Wudopmanust o Hanbosee BaXKHBIX CYXACHUSX, CHOPMUPOBAHHBIX B MPOLECCE MPUMEHEHUS IOJIOKECHUH
YUETHOW MOJIMTUKH U OKa3aBIIUX Haubosee 3HAUUTENbHOE BIUSHUE HA CyMMBI, OTpaKEHHbIC B ()MTHAHCOBOM
OTYETHOCTH, IIPEACTABIICHA B CICAYIONUX IMOSICHCHUSX !

e [Ipumeuanus 8 u 24 — pe3epBHI o1 0OeCIIEHEHNE TeONTOPCKO 3aJ0JDKEHHOCTH U TIPEAOIUIaT
e [Ipumeyanue 3 — CpPOK MOJE3HOTO HCIIOIH30BAHUS OCHOBHEIX CPEICTB

° HpHMeanHG 14 - PE3CPB 11O HAJIOI'OBBIM PUCKAM U PE3€PB HA BOCCTAHOBJICHUE 3€MECJIIBHOI'O Y4aCTKa

ITo MHeHMIO pPYKOBOJCTBA, HET MONMYNIEHHH M PACUYETHHIX OLEHOK B OTHOIICHWH HEONpPENEeIICHHOCTEH,
C KOTOPBIMH COIPSIKEH 3HAYUTENBHBIH PHUCK TOTO, YTO B CIEAYIOMIEM OTYETHOM TOXy IOTpedyercs
CYIIECTBEHHO N3MEHHUTH OTPa)KCHHBIE B (PUHAHCOBOW OTYETHOCTH ITOKA3ATEIIH.

3 OCHOBHBIE MOJIOKEHUSA YYETHOM MOJUTUKA

OcCHOBHBIE TIOJOXXEHUSI YYETHOM MOJUTUKH, ONMCAHHBIC HIDKE, MPUMEHSUIUCh TOCIEN0BATENbHO BO BCEX
OTYETHBIX TIEPHOAAX, MPEACTAaBICHHBIX B HACTOAIMIEH KOHCONUAWPOBAHHON (HHAHCOBOM OTYETHOCTH.
JlaHHbIE TIONOKEHHMS TakKXKe MPHUMEHSINCh BCEMHM KOMIAHUAMH [pymmel, 3a HCKIIOUEHHEM CIIydaeB
OTIMCaHHBIX BEIIIE.

OHpe,HeJ'IGHHBIG CPaBHUTCJIbHBIC TIOKA3aTCIIN ObLIN peKJ’IaCCI/I(i)I/IIII/IpOBaHBI C ICJIbIO obecreueHust
COOTBETCTBUA MOPAAKY IMPEACTABIICHNUA JaHHBIX B TCKYIIEM OTYCTHOM Ioay.
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OAO «Boara»
IIpumeyaHus K KOHCOJUIHPOBAHHOI (UHAHCOBOIT 0TYETHOCTH 32 rof, 3aKonunBmmiicst 31 nexadps 2011 roxa
(B ThIcsuax nosutapos CLIA, eciu He yka3aHO MHOE)

IpUHIMNBI KOHCOJIUIANMU

() Houepnue obwecmea

JlouepHuUMH SBISIOTCS MpEeInpusATHs, KOoHTposmpyemble I'pynmoi. ITokasarenn ¢puHAHCOBOH OTYETHOCTH
JOYEPHUX TPEIIPUATHI OTpakaloTCs B COCTaBe KOHCONMAWPOBAHHON (PMHAHCOBOW OTYETHOCTH C AATHI
MNOMYy4YeHHUs KOHTPOIS 1O JaTbl €ro NpeKpalleHus. YdYeTHas MOJUTHKA JOYEPHUX NPEANpHITUN
MOJIBEpraJlach U3MEHEHHSIM B TEX CIIydasiX, KOrja ee Heo0X0IuMO ObLIO IPUBECTH B COOTBETCTBHE C yUETHOMH
MOJIMTUKOM, MpUHATOH B ['pynme. YOBITKH, NPUXOAIIMEcs Ha OO JepKaTeieil HEKOHTPOJIUPYIOIEH JT0IH
y4acTusl B JOYEPHEM IPEANPUSATHH, B IOIHOM 00bEME OTPAKAIOTCSA HA CUETE HEKOHTPOJIHPYIOIIUX NOJeH
yUaCTHsl, JaXKe ECIIM ITO IPHUBOAUT K BOSHUKHOBEHHUIO 1e6ETOBOTO canbao («aeduuura») Ha 3TOM cUeTe.

(b) Onepayuu, uckniouaemvie npu koncorudayuu

IIpu mOArOTOBKE KOHCOJUAUPOBAHHON (PMHAHCOBOW OTYCTHOCTHU MOJICIKAT B3AMMOHUCKIIFOUCHHIO OTIepaIuu
W CaJbJ0 PAacUeTOB MEXIy WieHamu ['pyNIbl, a Takxke JI0Oble CyMMbI HEpPEaIM30BAHHON MPHOBUIN HIIH
pacxoioB, BO3HHKAIONIMX II0 ONEpalusM MexXITy HuMH. Hepeamm3oBaHHAas HpHOBUTE IO ONEpaldsM C
00BEKTAMH WHBECTHUIIMH, YYUTHIBAEMBIMH METOAOM JIOJICBOTO YyYacTHs, JJIMUMHUHHUPYIOTCS 3a CUYeT
YMCHBIICHAS CTOMMOCTH WHBECTHUIIMH B TIpENeNax IOJMU ydacTus ['pymmbl B COOTBETCTBYIOIIEM OOBEKTE
nHBectuiuii. HepeannsoBaHHble YOBITKA DJIMMUHUPYIOTCS B TOM K€ TOPSAKE, YTO W HepeaTrn3oBaHHas
TPUOBLUTE, HO TOJBKO B YaCTH HEOOECIICHUBINCHCS BETMYMHBI COOTBETCTBYOIIETO (6a30BOT0) aKTHBA.

(¢) Yuem coenox no npodasice nexonmpoaupyemoi 0o yuacmus

W3MeHeHHs nonu ydacTHs MAaTE€pPUHCKOM KOMIIAHMM B JOYEpHEM MPEANPHUATUH, HE NPUBOJSAIIEE K IOTEpe
KOHTPOJIS, YUUTHIBAIOTCS KaK ONEpaliy ¢ COOCTBEHHUKaMH, JACHCTBYIONIMMH B 3TOM KadecTBe. [loaTomMy HU
MPUOBLIH, HU YOBITKH, BOSHUKAIOIIUE B CBA3M C TAKMMHU M3MEHEHUSAMH, HE OTpakatroTcss. KpoMe Toro, Takue
CHENKH HE MPUBOJAT K HU3MEHEHHIO OalaHCOBOM CTOMMOCTH aKTHBOB, B TOM YHCJIE€ TyABWIA, HIU
o0s3arenbeTB. banaHcoBast BemdnHa HEKOHTPOIMPYIOMIEH TOU y9acTHsI KOPPEKTUPYETCSI B COOTBETCTBHH C
OTHOCHUTENBHBIM W3MEHEHHEM I0JIM HEKOHTPOJHMPYIOIIMX COOCTBEHHHKOB B YHCTBHIX AaKTHUBaX JOYEPHETO
npeanpusaTis. BenuunHa KOPPEKTUPOBKM HEKOHTPOIHMPYHOEMOW JOIM Y4acTUs IPONOPLUOHANBHA CyMMeE
YUCTBIX AaKTHBOB JIOUYepHel KoMmaHuu. PasHuna Mexay cyMMoH, Ha KOTOPYH KOPpPEKTHUpYyeTcs
HEKOHTPOJIMPYIOIasl Ol Y4acTHs, M CIIPAaBEAJIMBOM CTOMMOCTBIO BBIIUIAYEHHOTO WM IOJIY4YEHHOTO
BO3MEIIEHHs, NPHU3HAETCAd HENOCPEICTBEHHO B COCTaBe COOCTBEHHOI'O KalMTala M OTHOCHTBCS K
COOCTBEHHMKAM MaTE€PUHCKOTO MPEATIPUATHS.

Omnepanun B HHOCTPAHHON BaJIOTe

(a) Onepayuu 6 unocmpannoii eaniome

Onepauuy B MHOCTPaHHBIX BaJIOTaX MMEPECUUTHIBAIOTCS B (PyHKIMOHAIBHBIE BAIIOTHI KOMIaHUK ['pynIisl 1o
KypcaM, JeWCTBOBAaBIIMM Ha JIaThl MX COBepIleHHs. J[eHE)KHbIE aKTHBBI M 0053aTeNIbCTBA B MHOCTPAHHBIX
BAJIIOTaX HAa OTYETHYIO JIaTy MEepecYUTaHbl B (DYHKIMOHAIBHBIC BAJIOTHI 110 KypCy, JAEHCTBOBABIIEMY Ha ATy
nary. HeneHexxHble akTHBBI M 00S3aTENIbCTBA B WHOCTPAHHBIX BAIIOTAX, OLCHWBAEGMBbIC IO CHpPaBEIIMBON
CTOMMOCTH, MEepEeCYUTaHbl B (DYHKIMOHAJIbHBIE BAIIOTHI 110 KypCy, JCHCTBOBaBIIEMY Ha JaTy OIpPEACICHUs
UX CHpaBeAJUBON CTOMMOCTH. KypcoBble pa3HHMIEI, BOSHUKIIHNE [0 pe3yjbTaTaM Nepecdera, MPU3HATCs B
oT4eTe O MPUOBUIAX U YOBITKAX, 32 MCKIIOUYCHUEM Pa3HHMI], BOHHUKIIHUX MO Pe3yJibTaTaM MepecueTa JOIEBbIX
MHCTPYMEHTOB JOCTYIIHBIX JUIS IPOJAXKHU.

Jns memeil mpencTaBieHMS B HAcTOAMICH KOHCOJNMAMPOBAHHON (DPMHAHCOBOW OTYETHOCTH AKTHBBI W
o0s3arenbeTBa ['pynmsl nepecunTanbl U3 pyoneit B momnaper CIIIA mo kypcy, AeiicTBOBaBIIEeMY Ha KOHEIT
roga. Beipydka u pacxozsl 0buta iepecuntansl B gomuiapel CLIA mo kypcam, MakcHMambHO MPHOIMKCHHBIM
K JICHCTBOBABIIMM HA JaThl COBEPIICHMS OIepanuii. Pe3ynpTHpylomue KypcoBbIE PasHHUIBI OTPaKCHBI B
COCTaBe MPOYEH COBOKYITHOM MPHOBLIH.
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PuHaHCOBBIE HHCTPYMEHTBI

Henpou3zeoonvie ¢unarncosvie uncmpymenmul

B cocraB Henpou3BoHbIX (PMHAHCOBBIX HHCTPYMEHTOB BXOSIT A€OMTOPCKAs 33/10JDKEHHOCTh T10 pacueTam C
MOKYTATeNsIMI W 3aKa3duKaMH W Tpodas AeOHTOpcKas 3aJ0DKEHHOCTh, ACHEXKHBIE CPeNCTBa W HX
SKBHUBAJICHTHI, KPEAUTHI U 3aliMbl, a TaK)Ke KPEAUTOPCKas 3aJ0JKEHHOCTh [0 pacyeTaM C MOCTaBLUIMKAMU U
MOAPSAYUKAMH U TTPoYasi KPeIUTOPCKast 3a10J5KEHHOCTb.

I'pynma mnepBoHa4yajdbHO IPU3HAET 3aiiMbl M JEOUTOPCKYIO 33/I0JDKEHHOCTh M JAEMO3UTHl Ha JATy HX
BBI1a4K/BO3HUKHOBEHNsL. [lepBOHaYaIbHOE IPH3HAHIE BCEX HMPOUYHX (PUHAHCOBBIX aKTHBOB OCYIIECTBIICTCS
Ha J1aTy 3aKJIIOYEHUs CHAEIKH, B pE3ysbTaTre KOTOpOoH I'pynna cTaHOBUTCS CTOPOHOMU MO J0TOBOPY, KOTOPBII
TIpecTaBIsieT co00i (PMHAHCOBBII HHCTPYMEHT.

I'pymma mpekpariaer npu3Hanue GUHAHCOBOTO aKTHUBA B TOT MOMEHT, KOTJIa OHA TepseT MPEIyCMOTPEHHBIC
JIOTOBOPOM TIpaBa Ha TIOTOKH JICHEKHBIX CPEJCTB IO 3TOMY (PMHAHCOBOMY aKTHBY, JINOO KOTJa OHA MepeaeT
CBOM IpaBa Ha IOJYYCHHE NPEAYCMOTPEHHBIX JIOTOBOPOM IIOTOKOB MICHEKHBIX CpPEICTB IO 3TOMY
(DMHAHCOBOMY aKTHBY B DPE3yJbTaTe OCYIIECTBICHHS CJENIKH, B KOTOPOW JAPYroil CTOpOHE MepeaaroTcs
MPAKTUICCKH BCE PUCKH W BHITONBI, CBA3aHHBIC C IPABOM COOCTBEHHOCTH Ha STOT (DMHAHCOBBIH aKTHUB.
JIro0BIe CyMMBI TIPOIICHTOB TI0 TIEpeIaHHOMY (PHHAHCOBOMY aKTHBY, BOSHHKIIUC HIIH OCTaBIIUeCS Y [ pymms
MIPU3HAIOTCS B KAUECTBE OTJCIIFHOTO aKTHBA MIIH 0053aTEIILCTRA.

DUHAHCOBBEIE aKTUBBI M 00A3aTENLCTBA B3aMMO3aUMTRIBAIOTCS U MpEACTaBJIAIOTCA B OTYETE O (l)I/IHaHCOBOM
ITOJIO’KCHHUH B HECTTO-BCIIMYUMHEC TOJIBKO TOraa, Korja prnna HUMEET IOPUANYCCKU UCITIOJTHUMOEC MPaBO HAa UX
B3anMMO3a4€T U HaAMEpEHa 6o TIIPOU3BECTHU PACYETHI IO HUM Ha HETTO-OCHOBE, mmbo p€ann30BaTh aKTUB U
IOracuTh 00S13aTEILCTBO OAHOBPEMCHHO.

I'pymma knmaccuduupyer HEMPOU3BOAHBIC (DMHAHCOBBIC AKTUBBI IO CICAYIOIIAM KaTErOpHsM. 3aiiMBI U
neOUTOpCKas 3a0JIKSHHOCTb.

3atimel u Oebumopckas 3a001H#CeHHOCHb

K xareropuu 3aiiMOB M IeOMTOPCKOI 3aJOJDKEHHOCTH OTHOCSATCS HE KOTHPYeMble Ha aKTHBHOM PBIHKE
(bMHAHCOBBIE aKTUBBI, MPElyCMATPUBAIOIIUE MTOJy4YeHHe (GUKCHPOBAHHBIX HIIH MOIAAIOIINXCS OMPEACICHHUIO
iatexeid. Takue aKkTHBBI TMEPBOHAYAJIBHO TPH3HAIOTCS [0 CIPABEJIMBOM CTOMMOCTH, KOTOpas
YBEJIMUYMBACTCS HAa CYMMY HEMOCPEICTBEHHO OTHOCSIIMXCS K OCYIIECTBICHHIO caenku 3atpar. [locie
MEePBOHAYAILHOTO MPU3HAHMS 3aliMBbl U AEOUTOPCKas 32/I0JDKEHHOCTh OLIEHHBAIOTCS 10 aMOPTHU3UPOBAHHOM
CTOMMOCTH, KOTOpasi pacCUMTHIBACTCS C HCIOJb30BaHHEM Meroja 3(pQeKkTHBHOW CTaBKM MpOLEHTa, 3a
BBIUETOM YOBITKOB OT UX 00ECIICHEHUS.

B kareropuio 3aiiMOB U NEOUTOPCKOW 3aJ0JDKCHHOCTH OBUTM BKJIFOUCHBI aKTHBBI CICIYIOIIUX KJIaCCOB:
JeOUTOPCKAast 33/I0JKEHHOCTD 110 TOPTOBBIM M MHBIM OTEparisaM (CM. mpuMedanue 8) ¥ JIeHeKHBIC CPEICTBA
Y 9KBUBAJICHTHI JIEHESKHBIX CpecTB (cM. mpumeuanue 9).

ﬂEHei)fCHble cpe()cmea U IKBUBANCHMbL OCHEHCHBIX cpedcme

K JACHEKHBIM CPEACTBAM U UX DKBUBAJICHTAM OTHOCATCA NJCHCKHBIC CPEACTBA B KaCCE, 0aHKOBCKHE JCIIO3UTHI
pi (o] BOCTpe6OBaHI/I}I M BBICOKOJIMKBUAHBIE WHBCCTUIIMH, CPOK IOrali€HUA KOTOPBIX IIPU MNEPBOHAYAJIbLHOM
MPU3HAHUU COCTABJISICT TPU MECsAA WM MCHBIIC.

Henpouseoonvie punancogwie obszamenvcmea

Bce ¢unaHCcOBBIE 00s13aTENbCTBA MEPBOHAYAIBLHO NPHU3HAIOTCS ['pynmoil Ha naTy 3akiIO4eHHs CACNKH, B
pesynpTate KoTopoi I'pyrma CTaHOBHUTCS CTOPOHOW MO IOTOBOPY, KOTOPBIA TpPEACTaBIsIET COOOH
(hMHAHCOBBIN HHCTPYMEHT.

I'pymma mpekpamaer npusHaHue (UHAHCOBOTO 00s3aTENbCTBA B TOT MOMEHT, KOTJA MPEKPAIIaloTCs MU
AHHYJIMPYIOTCS €€ 0053aHHOCTH 10 COOTBETCTBYIOIIEMY AOTOBOPY MIIM HCTEKAET CPOK UX JACHCTBUS.

DHHAHCOBBIC aKTUBBI M 0053aTEIBCTBA B3aHMMO3aYUTHIBAIOTCS M MMPEACTABIIAIOTCA B OTYETEC O CI)I/IHaHCOBOM
ITOJIO’KCHHWH B HETTO-BCIIMYUHEC TOJIBKO TOraa, Korjaa prrma UMECT IOPUANICCKHA NCIIOJTHUMOE IIPpaBO Ha UX
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B3anMO3a4€T U HaAaMCPCHa B197(000) IMPOU3BECTU paCUYCTHI 10 HUM Ha HETTO-OCHOBE, 1160 pcan30BaTh akKTUB U
IIOracuTh 00S3aTEILCTBO OTHOBPEMEHHO.

I'pymma xmaccuuuupyeTr HENpOW3BOIHbIE (PMHAHCOBEIE 00s3aTENbCTBA B KATETOPHIO MPOYNX (PHHAHCOBBIX
oOs3arenscTB. Takue (UHAHCOBBIE 00S3aTENLCTBA INPH IE€PBOHAYAILHOM IPU3HAHWU OLEHHBAIOTCS II0
CIpaBeUIMBON CTOMMOCTH 32 BBIYETOM HENOCPEICTBEHHO OTHOCSIIMXCS K OCYIIECTBICHUIO CIIENIKU 3aTpar.
[Mocne nepBOHAYAIBHOTO MPU3HAHKS 3TH (PMHAHCOBBIE 0053aTENLCTBA OLIEHUBAIOTCS 110 aMOPTU3UPOBAHHOM
CTOMMOCTH C HCIIONIb30BaHHEM MeToa 3(h(HEKTUBHON CTaBKH MIPOLICHTA.

K mpounm ¢prHAHCOBBIM 00513aTENBECTBAM OTHOCSITCS KPEANUTHI M 3alMBI, M KPEAUTOPCKAs 3a10JDKEHHOCTH 110
TOPTOBBIM U HHBIM OTIEPALIHSIM.

YcTaBHBIH KanuTAJI

(a) Obwixnosennvie axyuu

OOLIKHOBEHHBIE aKIuu KJ'IaCCI/I(l)I/IIII/IpOBaHLI B COCTaBC KaluTaja. HOHOJ’IHI/ITGJ’ILHHG U3IOCPIKKHU,
HCMOCPCACTBCHHO CBA3aHHBIC C SMMCCHEN OOBIKHOBEHHEIX aKHI/Iﬁ U OInuuOHaMM Ha MHOKYIKY aKHHﬁ,
OTPaAXXAKTCA KaK YMCHBIICHUE KalmuTaia 0e3 y4d€ra BIUAHUA BCEX HAJIOTOB.

OcHOBHBIE CpeacTBa
(a) Hpusnanue u oyenra

OOBEKTBI OCHOBHBIX CPEJCTB, 32 HCKIIOYCHHEM 3EMENbHBIX YYaCTKOB, OTPaXKAIOTCS MO (PaKTUUECKON
CTOMMOCTH 32 BBEIYETOM HAKOIUICHHOW aMOpPTH3aIlMH U YOBITKOB OT oOecricHeHus. DakTHdecKkas CTOUMOCTh
OCHOBHBIX CPEJCTB Ha jaaty nepexoaa Ha MC®O, 1. e. 1 suBaps 2001 r., Oblia onpenencHa UCXOI U3 HX
CIpaBeUIMBON CTOMMOCTH Ha YKa3aHHYIO JaTy.

®DakTHyecKasi CTOMMOCTh BKIIOYAeT 3aTparhbl, HEMOCPEACTBEHHO CBA3aHHBIE C TPHOOPETEHHEM aKTHBA.
®DaxTHYeCcKas CTOMMOCTh OOBEKTOB OCHOBHBIX CPEJICTB, BO3BEJCHHBIX X03HCTBEHHBIM CIIOCOOOM, BKITIOYAET
IpsIMble MaTepUalbHbIE U TPYAOBBIE 3aTpaThl, a TaKXKe WHBIE PACXOJbl, HEMOCPEACTBEHHO CBSI3aHHBIC C
MpUBEJICHHEM O0BEKTa B pabovee COCTOSHUE JUTS MCIOIB30BAaHUS €T0 MO0 HA3HAYCHUIO, €r0 JEMOHTaXEeM U
BBIBO30OM C TEPPUTOPUH, HA KOTOPOM OH VYCTAHOBIEH, M BOCCTAHOBJICHHEM J3TOH TEPPUTOPHUH.
ITpuobperenHoe mporpaMMHoOe OOecCTeUeHHe, SBIAIONIeecs HEIPEMEHHBIM YCIOBHEM (DYHKIIMOHHPOBAHUS
COOTBETCTBYIOIIETO 000PYIOBAHUS, KAITUTATH3UPYETCS B COCTABE TAKOTO 000PYIOBaHHUS.

B TOoM ciydae, ecmu OOBEKT OCHOBHBIX CpPEICTB COCTOMT W3 HECKOIBKHX KOMIIOHEHTOB, HMEIOIIIX
pa3IMYHBIC CPOKH ITOJIC3HOTO HCHOJIH30BAHUS, TAKHE KOMIIOHCHTHI YYHTHIBAIOTCS KaK OTIEIBHBIC OOBEKTHI
(cytecTBeHHBIC KOMIIOHEHTBI) OCHOBHBIX CPEJICTB.

CymMa mpHOBITH WM YOBITKA OT BBIOBITHS OOBEKTa OCHOBHBIX CPEACTB IMPU3HACTCA B HETTO-BEIUYMHE I10
CTPOKE KIPOYHE JOXOII» HIIH KIIPOYUE PACXOJBI» B COCTABE MPUOBLTH WM YOBITKA 32 MEPUOI.

(b) Hocneoyrowue pacxoos

Pacxonpl, cBsi3aHHBIE C 3aMEHOH KOMIIOHEHTa OOBEKTa OCHOBHBIX CPEJICTB, NPHU3HAIOTCS B OanaHCOBOM
CTOMMOCTH JaHHOTO OOBEKTa, €CIM CYIIECTBYET BEPOATHOCTh IONy4eHHs [pynmol Oymymmx
9KOHOMHYECKHX BBITOJA OT NPOAOJIKEHHs MCIONB30BAHUS TAKOTO KOMIIOHEHTa M €r0 CTOMMOCTb MOXHO
OLIEHUTh C JIOCTATOYHOM CTENEHbIO TOYHOCTU. Pacxonpl Mo TEKyIeMy TEXHHYECKOMY OOCITYKUBAHUIO U
PEMOHTY OOBEKTOB OCHOBHBIX CpPEICTB IPU3HAIOTCS B COCTaBe MpPUOBUTM M yOBITKA IO Mepe HX
OCYILECTBIICHHS.

(c) Amopmusayus

AmopTu3anusi TpU3HAETCS B COCTaBe MPUOBUTM M YOBITKA M pPAcCUMTHIBACTCS JIMHEHHBIM METOJOM Ha
MPOTSKEHUH OXKHJAEMOT0 CPOKa IOJIE3HOTO HCIOJIb30BaHUS KaKAOM 9acTH 0ObEKTa OCHOBHBIX CPEICTB.
ApeHI0BaHHBIE AKTHBBI aMOPTH3UPYIOTCS HA MPOTSHKEHUU HAUMEHBIIETO U3 JIByX CPOKOB. CPOKA apeHAbI U
CpOKa MOJIE3HOT0 UCIOJIb30BAHUS aKTUBOB. 3eMeNIbHbIE YYaCTKU HE aMOPTU3HPYIOTCS.
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O’ku1aeMble CPOKH TOJIE3HOTO UCIIOIb30BAHUSI OCHOBHBIX CPEJCTB B OTYETHOM U CPABHUTEIBHOM MEPUOJIAX
OBLTH CIICYIOIIIMU:

3maHus 25 ner
MamwHs! 1 060pyIOBaHHEe 10 -20 et
IIpou3BOACTBEHHBIN U XO35IIICTBEHHBIN HHBEHTAPh 5 ner
TpaHcOpTHBIE CpeacTBa 5 ner

HEMaTepI/laJIbeIe AKTHUBBI

(@) Pacxoow na npuobpemenue auyensuu

Yka3zaHHBIE PAcXOJbl BKIIOYAIOT BCE HPSMBIE PAcXOAbl, CBSA3aHHBIE C NPHOOpPETEHHWEM JIMIEH3UH. Takue
pacxoabl BKIIIOYAIOT HE IIOJUIEXKAIIME BO3MENICHHIO HAIOTH, a TaKXKe OIUlaTy NpO(ecCHOHAIbHBIX W
IOPUIMYECKUX YCIYT, MOTYYEHHbIX B IIPOLIECCE IPHOOPETEHNS JINIIEH3HUH.

JIunensuu, npuobpereHHbie [ pynmnoi, yYuTeIBalOTCS 0 (PAKTUUECKON CTOMMOCTH 32 BBIYETOM HAKOILUICHHOU
aMOPTH3aLUHU U YOBITKOB OT 0OECIICHEHNUSI.

(b) IIpouue nemamepuanvhoie akmuevl

[Tpoune HemaTepuaibHbIE aKTHBBI, MPHOOpeTeHHbIe [ pynnol U NMEIoIIe OrpaHNYeHHbIE CPOKH IT0JIE3HOTO
HCIOJIB30BAHUS, OTPAXKAOTCSA MO (PaKTHUSCKUM 3aTpaTaM Ha WX MPHOOPETEHHE 3a BBHIUECTOM HAKOILICHHBIX
aMOPTH3ALUHU B yOBITKOB OT 00CCIICHEHHSI.

(¢) Hocneoyrowue pacxoovl

HOCJ’IGHyIOHII/Ie pacxodbl KANIUTAIU3UPYIOTCA TOJBKO B TOM CJiydac, €CJIM OHU MNPUBOAAT K YBCIMYCHUIO
6y}1y].[1€ﬁ SKOHOMMYECKOMU BbII'OJIbI OT UCIOJIB30BaHUs COOTBETCTBYIOUICTO aKTHUBA. Bce ocranbHbIe pacxo/bl,
BKJIFOYas pacxoAdbl II0 CaMOCTOATEIBPHOMY CO3JaHUIO TYJABWIIJIa W TOBAapHBIX 3HAKOB, OTHOCATCSI Ha
d)I/IHaHCOBLIe PE3YJIbTAThI 110 MEPE NX BO3SHUKHOBEHUS.

(d) Amopmuszayus

AMOpTI/I3aHI/IOHHHe OTYHCIICHUA IMPU3HAIOTCA B COCTaBE HpI/I6BIJ'H/I nim y6I)ITKa 3a nepuon JIMHEHHBIM
crmoco0boM Ha MPOTAKCHUNU COOTBCTCTBYIOUIMX CPOKOB IIOJIE3HOI'O0 HMCIOJb30BaHUA C MOMEHTA I'OTOBHOCTHU
OTUX HEMATCPHUAJIbHBIX AKTHBOB K HUCIIOJB30BaHUIO. O)I(I/I)IaeMI:-Ie CPOKH TIIOJIE3HOTO HCIIOJIb30BAHUA
HEMATEPUATIbHBIX AKTUBOB B OTYETHOM U CPABHUTCIIBHOM IIEpHUOJIaxX ObLIH CIICAYyIOIUMHU.:

o JIMICH3UWHN HAa UCIIOJIB30BAHUE IPOrPaMMHOTO obecneyeHus 7 ner

®  JIMIIEH3WS Ha pa3pabOTKy HE(PTIHOTO MECTOPOKICHUS 18 ner

ApeH}IOBaHHbIe AKTHBBI

JIoroBOpEI apeH/Ibl, IO YCIOBUAM KOTOPHIX I 'pymma mpuHIMaeT Ha ceOs 1Mo CYIMIeCTBY BCE PHCKH H BHITOIH,
CBs3aHHBIC C TPABOM COOCTBEHHOCTH, KIAcCH(QHUIMPYIOTCS KaK JOTOBOpHI (MHAHCOBOW apeHnbl. [lpm
MePBOHAYAIBHOM MPU3HAHUU apEHOBAaHHBIA aKTHB OIICHHWBAETCS B CyMMeE, PaBHOW HAaMMEHBIIEH U3 €ro
CIpaBeIMBON CTOMMOCTH W MPUBEACHHON (IMCKOHTHPOBAHHON) CTOMMOCTH MUHHMMAJIBHBIX apPEHIHBIX
njarexed. BriociaencTBuy 3TOT aKTUB YYHUTBHIBAETCS B COOTBETCTBUM € yUYETHOW IOJUTHKOM, IPUMEHUMOM K
aKTHBaM MOJ00HOT0 KJiacca.

[Tpoure 1OTrOBOPHI apeHAbl KIACCU(HUUIUPYIOTCS KakK OIepalMoHHAs apeH/a, W COOTBETCTBYIOIINE
apeH/I0BaHHbIE aKTUBbI HE IPU3HAIOTCS B OTUYETE O (PMHAHCOBOM IOJIOKEHUU [ pyTIIIBL

3anachl

3amachl OTpaKaroTCs 0 HAUMEHbIIEH U3 BYX BEIHYMH — (PaKTUUECKOW CTOMMOCTH HJIM YUCTOW CTOMMOCTH
BO3MOKHOH mpomaxu. DakTHyecKas CTOMMOCTh 3allacoB OMpEAETSIeTCS MO0 METOLy CpeTHEB3BEIICHHOU
CTOMMOCTH W BKIIFOYAET 3aTPaThl Ha MX MPUOOPETCHHE, TOCTABKY M JOBEACHUE IO TEKYIIETO COCTOSHUA. B
(haKTHYECKyI0 CTOMMOCTh TPOU3BEIACHHOW XO3AWCTBCHHBIM CIIOCOOOM TOTOBOM TPONYKIMH U
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HE3aBEPIICHHOTO MPOU3BOJICTBA BKIIOYAETCS COOTBETCTBYIOIIAS YACTh HAKIAJHBIX PACX0JIOB, PACCUMTAHHAS
UCXOAS W3 CTaHNAPTHBIX HOPM 3arpy3Kd TIPOM3BOACTBEHHOTO 00OopynoBaHusa. Ymcras CTOMMOCTh
BO3MOXKHOH TIpONAXH — OTO TpeAroiiaraeMas IIeHa TPOJaKHd 3alacoB ITPH OOBIYHOM BEICHHUU
XO3SICTBEHHOH JIEATSIFHOCTH 32 BEIUCTOM MPEAIIONAaracMbIX 3aTpaT Ha 3aBepIIeHIEe PadoT U peali3alluio.

Oo0ecuenenue
(a) Qunancosvie akmuewi

ITo cocrosHUo Ha KaXAyr0 OTYCTHYIO JaTy (bHHaHCOBLIﬁ AKTHUB OLCHUBACTCA Ha NPEAMET HAJIUYUA
00BEKTUBHBIX CBHJCTCIIBCTB €ro BO3MOXHOTO O6eCHeHeHI/IH. DuHAHCOBBIN aKTHB SABJISACTCA
06eCHeHI/IBIHI/IMCﬂ, €CJin CYIIECTBYIOT OOBEKTUBHBIC CBUACTCIILCTBA TOI'O, 4YTO ITIOCJI€ NECPBOHAYAJIBHOI'O
IPpU3HAHUA aKTHUBa IIPOMU3O0IIIO ITOBJICKIIECE y6BITOK CO6LITI/IC, M YTO 3TO COOBITHE OKa3aj0 HEraTUBHOE
BJIMAHUE HA OXUIAAEMYIO BEIINYNHY 6y,IIyHII/IX TIOTOKOB ICHEKHBIX CPEACTB OT JAHHOI'O aKTHBA, BEINYNHY
KOTOPbIX MOKHO HAaZIC)KHO paCCUUTATD.

K 0OBeKTHBHBIM CBHJETENLCTBAM OOECIEHEHUs] (DUHAHCOBBIX MOTI'YT OTHOCHUTBHCS HEIUIATEXU WM WHOE
HEBBITOJTHEHNE JTOJDKHUKAMU CBOUX 00S3aHHOCTEH, pecTpyKTypH3alus 3a0DKeHHOCTH nepex [ pymmoii Ha
YCIIOBHSIX, KOTOpbIE B HHOM Ccllydae ['pynmoii maxe He pacCMaTpHUBaIMCh OBI, MPHU3HAKH BO3MOKHOTO
0aHKpPOTCTBA MOJDKHWKA WM IMHUTEHTA, HETATHBHBIE W3MEHEHHS COCTOSHHUS IUIATEKEH 3aeMIIHUKOB WIIN
HKOHOMHUYECKHE YCIIOBHSI, KOTOPBIE KOPPETUPYIOT € Ae(OITaMH.

3aiimvl u 0ebumopcras 3a00AHCeHHOCb

[TpusHaky, CBUIETENbCTBYIOIIHE 00 oOOecleHeHHH 3aliMOB M JIeOMTOPCKOW 3aJ0JpKeHHOCTH ['pymma
paccMarpuBaeT Kak Ha YPOBHE OT/AENBHBIX aKTHBOB, TaK W Ha YypoBHe moptdens. Bce Takue akTHBHI,
BEJIMYMHA Ka)XXIOTO W3 KOTOPBIX, B3SATOTO B OTACIHHOCTH, SBIICTCS 3HAYUTEIBHOH, OIIEHUBAIOTCS HAa
IpeaMeT 00SCIICHEHUS B MHINBUAYaIbHOM IOpsAKe. B ToM cirydae, eciii BBISICHACTCS, YTO MPOBEPEHHBIC 110
OTJICNIGHOCTH  3HAYMTENFHBIC CTaTbU 3aliMOB ¥ JICOMTOPCKOW  3aJOJDKCHHOCTH HE  SBISIOTCS
0OCCIICHUBIIMMUCS, TO WX 3aTeM OOBEOMHSAIOT B TOPTdENb IS NPOBEPKH HA MPEeaMeT OOCCICHEHHS,
KOTOpOE YK€ BO3HHKIIO, HO elle He uaeHTH(uipoBaHo. CTaThy 3aliMOB U JI€OUTOPCKOM 33J0IDKEHHOCTH,
BEJIMYMHA KOTOPHIX HE SBIIETCA 1O OTIACIFHOCTH 3HAUMTENbHOM, OI[CHUBAIOTCS Ha MPEeaMeT 00eCLieHeHUS B
COBOKYITHOCTH ITyTeM OOBeIWHEHHs B TOpTdenp Tex 3aliMOB WM CTaTel JEOMTOPCKON 3aJ0JDKCHHOCTH,
KOTOpbIE UMEIOT CXOJTHbIE XapaKTEPUCTUKHU PUCKA.

[Tpu ouenke (GakToB, CBHICTENLCTBYIONMX 00 obeciieHeHny, ['pynia aHaIM3upyeT NCTOPUYECKHE TaHHbIE B
OTHOUICHHH CTENEHH BEPOSTHOCTH nAe(oiTa, CPOKOB BO3MEIIEHHS W CYMM IIOHECEHHBIX YOBITKOB,
CKOPPEKTHPOBAHHBIE C YYETOM CYXICHUH pPYKOBOACTBA B OTHOIIEHMM TEKYIIUX OSKOHOMUYECKUX U
KPEIUTHBIX YCJIOBHH, B PE3yJIbTaTe KOTOPBIX (PAKTHUECKHE YOBITKH, BO3MOXHO, OKa)KyTCS OOJBIIE WIN
MEHBIIIE TeX, KOTOPBIX MOXKHO OBIJIO OBI 0XKHMIATH UCXOJISl U3 UCTOPHUYECKUX TEHICHIHH.

B oTHOmIeHnn UHAHCOBOTO aKTHBA, YUYUTHIBAEMOI'O 10 AMOPTH3MPOBAHHOW CTOMMOCTH, CyMMa YOBITKa OT
o0eclieHeH!sI PAacCUMTHIBACTCS KaK pa3HUIA MEXIy OajlaHCOBOM CTOMMOCTBIO aKTHUBAa U IPUBEICHHOMN
CTOMMOCTBIO OXKH/Ia€MbIX OYIyIINX MOTOKOB JACHEKHBIX CPEJCTB, TUCKOHTUPOBAHHBIX 110 MEPBOHAYAIBHOMN
2 eKTUBHON CTaBKE MPOIICHTAa ATOr0 aKTHBA. YOBITKH MPU3HAIOTCA B COCTaBe NMPUOBLTH MU YOBITKA 3a
MEePUO M OTPAXKAIOTCS Ha CUYETE OLEHOYHOIO Pe3epBa, BEIMYMHA KOTOPOrO BBIYMTACTCSI U3 CTOMMOCTH
3aliMOB U eOUTOPCKOH 3am0inKeHHOCTH. [IponeHTH Ha 00eCIEeHNBIINICS aKTHB MPOAOJDKAIOT HAUNCIISITHCS
yepe3 OTpaKCHUE «BBICBOOOXIICHMS IUCKOHTa». B cilydae HacTymjIeHUs Kakoro-iu0o IOCIHeTyIOUero
COOBITHS, KOTOPOE NMPHUBOJUT K YMEHBIICHUIO BEJIMYMHBI YOBITKA OT 00ECIIEHEHNS, BOCCTAHOBJICHHAS! CYMMa,
paHee OTHECeHHas Ha yOBITOK OT 0OECIICHEeHH, OTpakaeTcs B COCTaBe NMPHUOBLIN WK YOBITKA 32 TIEPHO.

(b) Hepunancosvie axmuewi

banaHcoBas cTOUMOCTE He(l)I/IHaHCOBLIX AKTHBOB prHHLI, OTJIMYHBIX OT 3a11aCoB U OTJIOXKCHHBIX HAJIOI'OBBIX
AKTHUBOB, AHAJIU3UPYCTCA Ha KaXAYIO OTUCTHYIO [JaTy [JId BBISABJICHUS HPU3HAKOB HUX BO3MOXKXHOI'O
06CCHeHeHI/IH. HpI/I HaJIM4YHn TaKuX IIPU3HAKOB PacCUYUTBIBACTC BO3McCIacMas BCJIMYMHA
COOTBETCTBYIOIIETO AKTHUBA.

YOBITOK OT oOecreHeHHs TpU3HAeTCI B TOM CiIydae, €CiIM OallaHCOBash CTOMMOCTh AaKTHBa WIIH
COOTBETCTBYIOIIEH €My €IUHHIBI, TEHEPUPYIOIIEH MOTOKH JIEHEKHBIX CPEICTB, OKa3BIBAETCS BHIIIE €ro (ee)
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pacyeTHOM BO3MeEIaeMOW BEJIMUMHBI. YOBITKM OT OOECLEHEHHs IMPHU3HAIOTCS B COCTaBe NPUOBLIM WK
yOBITKA 32 MIEPUOI.

BozMemaemas BenMuiHA aKTHBA WM COOTBETCTBYIOIICH eMy €IWHUIIBI, TCHEPUPYIOMIeH OTOKH JACHEKHBIX
CPEICTB, MPEICTABISAET COOOH HAMOONBIIYIO M3 ABYX BEIWYHH. IEHHOCTH HCIIOJIB30BAHHS ITOTO AKTHBA
(aTo¥t enuuMIBI) U ero (ee) CIpaBeIIMBOM CTOMMOCTH 3a BBIUETOM 3aTpar Ha mpoaaxy. LIpu pacuere
IICHHOCTH HWCIOJb30BaHUs, O)KHUJACMBIC B OyIylIeM MOTOKU JCHEKHBIX CPEACTB AMCKOHTHPYIOTCS 1O HX
MPUBEJCHHON CTOMMOCTH C HCIIOJIb30BAaHUEM JOHAJIOTOBOM CTaBKH [IHMCKOHTHUPOBAHMSA, OTpakaromiei
TEKYILyI0 PHIHOYHYIO OIICHKY BIISHHUS H3MEHEHHUS CTOMMOCTH JCHEI C TEUEHHEM BPEMEHH U DPHCKH,
cnenuUIHBIE A7 JaHHOTO aKTWBA WM WIH COOTBETCTBYIOIICH €My €IMHHUIIH, TEHEPHUPYIOIICH MMOTOKU
JICHSXKHBIX cpeAcTB. i mened mMpoBeICHUS MPOBEPKH Ha MpEAMET OOCCICHEHWs aKTHUBBI, KOTOPBIC HE
MOTYT OBITh IIPOBEPEHBI MO OTICIFHOCTH, OOBCAMWHSIOTCS B HAUMCHBIIYIO TPYINTy, B paMKaX KOTOPOH
TEeHepUPYeTCsT TMPUTOK JEHEXKHBIX CpPEACTB B  pe3yjbTare MPOJOJDKAIONIETOCsS — MCIOJIb30BAHUS
COOTBETCTBYIOIIUX aKTHBOB, M 3TOT MPHUTOK M0 OOJBIIEH YacTH HE 3aBUCHT OT IPUTOKA ICHEKHBIX CPE/ICTB,
TCHEPUPYEMOTO JIPYTMMH aKTUBaMH WJIN WIH COOTBETCTBYIOIIEH €My €IMHHUIIBI, TeHEePHUPYIOUIeH MOTOKU
JIEHE)KHBIX CPE/ICTB.

Ha xaxxayr OTYETHYIO JaTy MPOBOJHUTCS aHATU3 YOBITKA OT OOECICHEHHWS, MPU3HAHHOTO B OJHOM U3
MPOINUTBIX TEPHOJOB, C IEIbI0 BBIABIECHHS MPHU3HAKOB TOTO, YTO BEJIMYMHY 3TOr0 YOBITKA ClEIyeT
YMEHBIIUTh UK 4YTO ero Gosee He cieayeT npusHaBath. CyMMBI, CITUCAHHbBIE Ha YOBITKH OT 00ECICHEHMS,
BOCCTAHABJIUBAIOTCSA B TOM CiIydae, €CIIH M3MCHSIOTCS (aKTOphI OLCHKH, WCIOIb30BAHHBIC MPH pacueTe
COOTBETCTBYIOIICH BO3MEIIAEMOM BEIWYMHBI. YOBITOK OT OOECIICHEHHs BOCCTaHABIMBACTCS TONBKO B
mpenenax CyMMBI, TIO3BOJISIONIEH BOCCTAHOBHTH CTOMMOCTB AKTHBOB 1O MX 0aJaHCOBOM CTOMMOCTH, B
KOTOPOU OHH OTpaXkalkcCh ObI (32 BBIYETOM HAKOIJICHHBIX CYMM aMOPTH3AllUHU), eciau Obl He ObUT MPH3HAH
YOBITOK OT 00CCIICHCHHS.

Bosnarpakaenus paboTHUKaM

I'pynma mpomsBoaut otuucienuss B IleHcuonnslii ¢ounx Poccuiickoit @enepanuu. JlaHHBIE CyMMBI
MIPU3HAIOTCS] B KAUECTBE PAacXo/I0B B COCTaBe NMPUOBLIN MM YOBITKA 3a T€ MEPHOAbI, B KOTOPBIX PAOOTHUKH
OKa3bIBAJI COOTBETCTBYIOIIUE YCIYTH B paMKaxX TPYOBBIX JOTOBOPOB.

Pe3epBbi

P€3€pB IMMPU3HACTCA B TOM CJiy4ae, €CJIM B PE3YyJIbTaTC KAKOI'0-TO COOBITHS B npouuvioM y prHHBI BO3HHKIIO
MMpaBOBOC WM KOHCTPYKTUBHOC 06$ISaTeJ'H)CTBO, BCJIMYMHY KOTOpPOTO MOKHO HAIACKHO OLCHUTH, U
CYHIECTBYET BBICOKAass BEPOATHOCTL TOIO, YTO HOTp€6yeTC${ OTTOK OKOHOMHUYCCKHX BbIIOJ JJIA
YperyjanupoBaHus IaHHOTO o0s3arenscTBa. BennunHa pe3cpBa OIMPCACTIACTCA NyTEeM AUCKOHTUPOBAHUA
OXKUAACMbIX MMOTOKOB JCHCKHBIX CPECACTB 11O HOHaHOFOBOI\/‘I CTAaBKE, KOTOpasi OTPAKACT TCKYLIUC PbIHOYHLIC
OLCHKU BJIMAHHSA U3MCHCHUSA CTOMMOCTU ACHEI ¢ TCUHCHUEM BPEMCHU U, TaM IJI€ 3TO MPUMEHUMO, PHUCKOB,
Mnpucynmux AaHHOMY OGHSaTeJ’ILCTBy. CyMMBI, OTpaKaroumme «BI:ICBO60)KI[CHI/IC JAUCKOHTa», MPU3HAIOTCS B
Ka4yCCTBC (I)I/IHHHCOBLIX pacxoa0B.

(@) Boccmanoenenue okpysicaioweti cpeobi

B cooTBeTcTBHM C TpeOOBAHUSIMH Pa3MENIEHHON B OTKPBITOM JOCTYIIE OJUTHKU [ pyIIIbl B 00JaCTH OXpaHbI
OKpYIKarolled CcpeAbl ¥ NPUMEHUMBIMH TPEOOBAaHHMSMH JICHCTBYIONIETO POCCHUIICKOTO 3aKOHOAATENhCTBA
pe3epB Ha BOCCTAHOBIICHHE OKPY’KAIOIMIEH CPeAbl W CBS3aHHBIE C 3TUM PACXOJbl OTPAXKAIOTCS B yUCTHBIX
JIOKyMEHTaX B CIy4asiX, KOrja UMeeT MecTO (DaKT 3arpsi3HEHUsI 3eMellb.

Boipyuka

Bripyuka BKIIIOYAaET B OCHOBHOM IOCTYIUICHHS OT IPOJAXH Ta3eTHOH OyMmMard M OTpaykaeTcsi B COCTaBe
npuObLTH WK yobiTKa 3a BeryeroM HJIC.

BennunHa BeIpy4Ka OT MPOJIAYKH TOBAPOB B XO/€ OOBIYHON X03HCTBEHHOM AEATEIHHOCTH OLIEHUBAETCS I10
CIPaBEUVTMBOM CTOMMOCTH IOJYYEHHOTO, WM TOIUISKAIIETO0 MOJYyYCHUI0O BO3MEIIEHHS, 33 MHHYCOM
BO3BPAaTOB M BCEX IMPEJOCTABIECHHBIX TOPTOBBIX CKHUIOK. BBIpyuka Hpu3HAeTCsS TOTNA, KOTJa CYIIECTBYET
yOemuTeNPHOE TOKA3aTeIbeTBO (0OBIYHO MMeromee (GOopMy HCIONHEHHOTO JOTOBOpA MPOIaXH) TOTO, UYTO
3HAYUTEIbHBIE  PHCKH W BBITOABI, CBA3aHHBIE C  MPaBOM  COOCTBEHHOCTH,  IE€peIaHBI
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HOKYIATEIO/TIOTPEOUTENIO, U TIPU STOM BEPOSTHOCTD IIOIYYCHHS COOTBETCTBYIOIIETO BO3MEIICHHUS SBILSIETCS
BBICOKOH, ITOHECCHHBIC 3aTpaThl W IIOTCHIHMAJIbHBIE BO3BPATHl TOBAPOB MOXKHO HAJICKHO OICHUTH,
MPEKPaIIEHO y4YacTHE B YIPABICHHHM TNPOAAHHBIMHA TOBAapaMH M BEIHYHHY BBIPYYKH MOXHO HAIEKHO
OLICHHTb.

IIpouue pacxoast

(a) Apenonvie nnamesicu

MunuManbHEIS ApCHAHBIC TUIATCXKKU 1O JOroBOpam @HH&HCOBOI\;I apeHJbl PACIPCACIAIOTCAd MCEKIAY
(bHHaHCOBLIMI/I pacxogaMu U YMCHBUICHUEM oCTaBIICHCS CYMMbIL o0s3arenscTBa. DUHAHCOBBIE pacxoabl
OTHOCATCA Ha Ka)K,HLIﬁ nepuoa B TCUYCHUE CpOKa ﬂeﬁCTBHﬂ JA0ToBOpa apCHJbl C LCJIbIKO OIPCACIICHUA
IMOCTOSIHHOI Hepnonnqecxoﬁ HpOHeHTHOﬁ CTaBKM B OTHOIIEHHH OCTaBIICHCA YacTH 00sS3aTeIbCTBA.
YcnoBHEIE APCHAHBIC TUIATCIKU OTPAXKAIOTCA IO pe3yjibTaTaM IMEPECMOTpa MHUHHUMAJIBHBIX apPCHIAHBIX
IUIaTeXXEH Ha OCTaBIIMICS CpOK ﬂeﬁCTBHH A0TOBOpa apC€H/Jbl, KOTAa MOATBECPIKAACTCA KOPPEKTUPOBKA I10
APCHAHBIM ILJIaTCKaM.

B MOMeHT 3aKiIroueHus COrIalieHus prnna AHAJIU3BUPYET €TI0 HAa NPEAMET COOTBETCTBHUSA €0 ONPECACICHUIO
JA0TroBOpa apCHAbI WKW HAJIMYUA B HCM IMPU3HAKOB apCH/ILI. Hexuit KOHerTHBIfI aKTHUB SBIISIETCS 00BEKTOM
apeHbl, ¢€CJIK COOTBCTCTBYIOUICC COTJIAICHUEC MOKET OBITh  BBIINOJHEHO TOJBKO oCpeACTBOM
HCIOJIb30BaHUA YKAa3aHHOT'O KOHKPETHOT'O AaKTHBA. C‘-II/ITaeTCH, YTO COIIallICHUC TICpeaacT MpaBo
IMMOJIb30BAHUA AKTUBOM, €CJIM 110 YCJIOBUAM JAHHOT'O COIIAllICHUSA prr[na IMOJYYacT MpaBO KOHTPOJIIUPOBATH
HCIIOJIB30BAaHUC 3TOI'0 aKTHBA.

B MOMEHT 3akir04eHMs UM IIOBTOPHOM OLIEHKM corialleHus ['pynna JenuT Bee IUIaTeXu U BOZHATPAKICHUS
110 HEMY Ha T€, KOTOPbIE OTHOCATCA K apeHlle U T€, KOTOPbIe UMEIOT OTHOLIEHUE K APYTUM COCTaBJISAIOLIUM
COTJIAILICHHUS, MPOMOPIMOHANBHO MX CIpPaBeIMBOM croMMocTH. Ecnm, B ciydae (HUHAHCOBOI apeHIb,
I'pynna 3akirouact, 4To TaKOE pa3JeICHUE MIATEKEN ABIIETCS IPAKTUYECKU HEOCYIECTBUMBIM, TO aKTUB U
00513aTeNbCTBO NPU3HAIOTCSI B CyMME, PaBHOW CIIPAaBEUIMBOM CTOMMOCTH MPELYyCMOTPEHHOTO JI0OTOBOPOM
aKkTHBa. BriociencTBum nmpuzHaHHOE 0053aTENLCTBO YMEHBIIAETCS MO MEPE OCYLIECTBIICHHUS IIaTeXeH, U
MPU3HAETCsI BMCHEHHBIH (DMHAHCOBBIN PacXo/1, KOTOPbIH PacCUMTHIBAETCS UCXOMs U3 MpUMeHseMol [ pyrmoit
CTaBKU JIONOJIHUTEIBHOIO KPEJUTOBAHNU.

(b) Pacxoowr na coyuanvuvie npocpammol

IToctoneky, mockonbky I'pynma mNpoM3BOAUT OTYHCICHUS HAa COLMAIBHBIE IPOTPAMMBI, KOTOPBIE
paccunTaHbl HE TOJIBKO Ha €€ COTPYJHUKOB, HO U Ha JAPYTUX IPaXk[aH, yKa3aHHbIC OTYMCICHUS OTPAKAIOTCS
B COCTaBE NMPUOBLTH WM YOBbITKA 32 MEPUOJ, [0 MEPE UX OCYILECTBICHUS.

@DuHaHCOBbIE 10XO0bI U PACXO/bI

B cocraB MHAHCOBBIX JOXOJ0B BKJIIOYEHBI POLEHTHBIE JOXObI IO BIOXKEHHBIM CPEICTBAM M JIOXOIBI OT
KypCOBBIX pa3HuLl. [IpOLeHTHBIN HOX0A OTpaXkaeTcst IO Mepe HAYHUCICHUS 10 MeToxy d(QQeKTHBHOM cTaBKH
MPOLIEHTA.

dunaHCOBBIE PACXObI BKIIOYAIOT IPOLEHTHBIE PacXo/bl 0 3aiiMaMu U 10roBopaM (pUHAHCOBOW apeH[pl, a
TaKoke YOBITKH 110 KYpCOBBIM pasHHMIaM. Bce 3aTpaThl, CBS3aHHBIC C IPHUBJICYECHHEM 3aEMHBIX CPEACTB,
MPHU3HAIOTCS B COCTaBe MPHUOBUIM MM YOBITKA 3a TEepHoi Mo MeToay 3¢ (eKTUBHON CTaBKM NPOLEHTA, 3a
UCKIIFOYEHHEM 3aTpaT 110 3aliMaM, OTHOCSIIMXCS K KBAIH(UIMPYEMBIM aKTHBaM, KOTOPbIE BKIIOYAIOTCS B
CTOMMOCTb 3THX aKTHUBOB.

[TpuGsLIM 1 YOBITKH OT U3MEHEHUSI 0OMEHHBIX KypPCOB HHOCTPAHHBIX BAJIIOT OTPAXKAIOTCSA B HETTO-BEJIMINHE
Kak (MHAHCOBBII JOXOA WM (PUHAHCOBBIH pPAcxoj, B 3aBUCUMOCTU OT TOTrO, SIBISIETCS JIM ATa HETTO-
BEJIMYMHA NIOJIOKUTENBHON WIN OTPULIATENBHOM.

HaJnor Ha npu6sLIb

Pacxox mo Hanory Ha mpuOBUIb BKIIOYaeT B ce0s HaJOr Ha MPHOBUIb TEKYILEro NMEepHoja M OTIOKEHHBIH
Hajor. Tekymmii M OTJIOXKEHHBIH HAJOrM HA NMPUOBLIb OTPAXKAIOTCA B COCTaBe NMPUOBUIM WM YOBITKa 3a
HEepHOJ 3a HCKIIOYEHHEM TOH MX YacTH, KOTOpask OTHOCHTCS K CHeNKe II0 OObeIUMHEHHIO OM3Heca WIH K
olepanysM, IPU3HABaeMbIM HETIOCPEIICTBEHHO B COCTaBE COOCTBEHHOTO KalWTala WM B COCTaBe Mpoyer
COBOKYITHOH MPHOBLIH.
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Texymuii HajoT Ha MPUOBLUTH MPEACTABISIET COO0I CyMMy Hajora, MOJIEKAIyI0 yIIaTe WIN MOJTyYeHHIO B
OTHOIICHUH HAJIOroo0JIaraeMoi NpHOBUIM WM HAJIOTOBOTO YOBITKAa 3a TOJ, PACCUUTAHHBIX Ha OCHOBE
JEWCTBYIOIINX HJIM IO CYIIECTBY BBEJICHHBIX B JCHCTBHE IO COCTOSHHMIO HAa OTYETHYIO /ATy HAJIOTOBBIX
CTaBOK, a TAKXK€ BCE KOPPEKTHPOBKY BEIMYMHBI 0053aTENBCTBA 10 YIJIaTe Hajora Ha NpHOBLIb 3a MPOIIIbIE
TOIBI.

OTIIOXKEHHBIH HaJIOT OTpaKaeTCsa METOAOM 0aIaHCOBBIX 00S3aTEILCTB B OTHOIICHHH BPEMCHHLIX pa3HUII,
BO3HUKAIOIUX MCEKIAY 0aJaHCOBOIl CTOMMOCTBIO AKTUBOB H O6H3aTeJ’ILCTB, onpeaenﬂeMoﬁ JUIsL uenef/i ux
OTpaKCHUA B (I)HHaHCOBOﬁ OTYCTHOCTH, U HX HajoroBoii 0a30ii. OTIIOKEHHBIN HAJIOI HE IMMPpU3HACTCA B
OTHOIIICHUU:

e BPEMCHHBIX Pa3HMI], BO3HUKAIOUIMX NPH MEPBOHAYATIGHOM NPU3HAHMH aKTUBOB M 0053aTENILCTB B
pe3ysibTaTe OCYIISCTBIICHHUS CHCNIKH, HE SBIIOICHCS CHeNKOW 10 00beAMHEHHIO Ou3Heca,
¥ KOTOpasl He BJIMAET HU Ha OyXTaNTepCKylo, HH Ha HAJIOroo0iaraeMyro NMpUObLIb MM HAJIOTOBBIH
yOBITOK;

e BPEMEHHBIX pPa3HHUI], OTHOCAIIMXCS K WHBECTHLUSAM B JOYEPHUE INPEIIPUITHS M COBMECTHO
KOHTPOJIUPYEMBIE NIPEANPUATHS, €CIU CYLIECTBYET BBICOKAs BEPOATHOCTH TOTO, YTO STH BPEMEHHbBIE
pasHUIEI He OYyAyT peaan30BaHbl B 0003pUMOM OyIyIieM; u

e  HajorooOiaraeMbeIXx BpPEMEHHBIX pAa3HHI[, BO3HUKAIONIMX TIIPH IIE€PBOHAYAIHHOM IPU3HAHUN
TyJBUJLIA.

Bemnunnaa 0TI10XK€HHOTO Hajlora OMPEACIIACTCA NCXOAA U3 HAJIOTOBBIX CTAaBOK, KOTOPBIE 6y,[[yT TIIPUMEHATHCA
B 6yz[yLueM, B MOMECHT BOCCTAaHOBJICHHSA BPEMEHHBIX pPa3HHI], OCHOBBIBASACH Ha Z[eI;'ICTByIOLHPIX I 110
CyII€CTBY BBCIACHHBIX B JIEMCTBHE 3aKOHAX II0 COCTOSHHUIO Ha OTYETHYIO JarTy.

OTnOXKEHHBI HAJOTOBBI AKTUB TNPH3HACTCS B OTHOLICHWHM HEWCIHOJIb30BAHHBIX HAJOTOBBIX YOBITKOB,
HaJIOTOBBIX KPEIUTOB M BEIYMTAEMbIX BPEMEHHBIX PAa3HUII TOJIBKO B TOM Mepe, B KaKOH CYIIECTBYET BBICOKAs
BEPOSITHOCTH TOJYUECHHUs] HAJI0roobiaaraeMoil MPUOBUIM NMPOTHB KOTOPOH OHM MOTYT OBITH pEaTH30BaHBI.
BennunHa OTII0’KEHHBIX HAJIOTOBBIX AKTHBOB aHAIM3UPYETCS IO COCTOSHMIO HAa KXY OTYCTHYIO JaTy U
CHI)KAeTCS B TOW YacTH, B KOTOPOH peann3aiys COOTBETCTBYIOUIMX HAJIIOTOBBIX BBITOJ OoJiee HE SBISIETCS
BEPOSITHOM.

HoBble CTAaHAAPTbI M PA3bACHCHU, €lll€ HE MPUHATHIC K HCITOJIb30BAHUIO

Psix HOBBIX cTaHAAPTOB, N3MEHEHHI K CTAHAAPTaM M Pa3bsICHEHHSM €lle He BCTYIIUIN B CHILY 11O COCTOSHHIO
Ha 31 nexabps 2011 roma u ux TpeOOBaHMS HE YUUTHIBAIKCH MPH MOATOTOBKE TAaHHON KOHCOIMANPOBAHHON
¢uHaHCOBOM oTyeTHOCcTH. ClleAylOlMe W3 YKa3aHHBIX CTAaHIAPTOB M Pa3bICHEHHH MOTYT OKas3aTh
NOTEHIMABHOE BIHMSHHE Ha JeATeNbHOCTh [ pynmel. ['pynma riiaHupyeT IPHHATH YKa3aHHbIE CTAHAApThl U
Pa3BICHEHUS K HCIIOIb30BAHUIO T0CTIE BCTYIUICHHS MX B CHITY.

I'pynma emnie He mpoaHAIM3UpPOBaja BEPOSTHBIE MOCIEACTBHS BBEJICHNS HOBBIX CTAHJAPTOB C TOYKH 3PECHUS
UX BINSHMS HAa (PMHAHCOBOE ITOJI0KEHHUE M PE3YJIBTATHI IESTEINbHOCTH [ pyTIIIBL.

e  MC®O (IFRS) 9 «@unancosgvie uncmpymenmol» BCTYIIaeT B CHJIYy B OTHOIIECHHH TOJOBBIX OTYETHBIX
neprooB, HaunHatomuxcesa 1 staBaps 2015 roga wnm mo3gaee. HoBeIl cTaHOApT HOKEH OBITH BBHITYIICH
MOJTAITHO W B KOHEYHOM HTOTE 3aMEHHUT co00ii MexayHaponHbIil cTaHmapT (UHAHCOBOW OTYETHOCTH
MC®O 39 «DuHaHCOBBIC HHCTPYMEHTBI: IpU3HAaHUE U orieHKa». [lepBas yacte MC®OO (IFRS) 9 Obuta
BhIynieHa B Hosiope 2009 rosa u xacaeTcst BOPOCOB Ki1acCH(UKAIMU M OLICHKH (PHHAHCOBBIX aKTHBOB.
Bropast ero yactp, kacaromascsi BONpOCOB KJIaCCU(HUKALUK U OLIEHKH (PUHAHCOBBIX 00s13aTeNILCTB, ObLIa
BeinylieHa B okTsa0pe 2010 roga. OcranbHbBle YacTH JAQHHOTO CTAaHAAapTa OXHAAKOTCS K BBIIYCKY B
teuenne 2012 roma. I'pymma mpu3HaeT, YTO HOBBIM CTaHAApPT BBOAWUT MHOTO HM3MEHEHHA B yUeET
()MHAHCOBBIX HMHCTPYMEHTOB M YTO OH, CKOpPEe BCEro, OKAXKET 3HAYNTEIHPHOE BIHWSHHE Ha
KOHCOJIMJIMPOBAaHHYI0 (pUHAHCOBYIO OT4YeTHOCTh [pynmbl. Bimsnue naHHBIX W3MEHEHWH OyneT
aHaJIM3MPOBATHCS 110 MEpE OCYILECTBICHUs COOTBETCTBYOIIEro [IpoekTa u BbIX0/1a CIIEMYIOIMX YacTeil
ctanaapra. ['pynmna He paccMaTpuBaeT BO3MOXKHOCTb JOCPOYHOTO IIPUMEHEHUsI CTaHAapTa.

e MC®O (IFRS) 10 «KonconumupoBaHHas (MHAHCOBAas OTYSTHOCTHY BCTYIAET B CHJIy B OTHOIICHHH
TOJOBBIX OTYETHHIX IeprnonoB, HaunHarommxcs 1 saBaps 2013 roma wimm mo3mnee. HoBrIi cranmapt
3amenser coboit MCDO (IFRS) 27 «Konconmupaumsi ¥ oTAenbHas (UHAHCOBAs OTYETHOCTH» H
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pasbsicuenue [IKP (SIC) 12 «Konconumanust - MpeAnpusaTHs CHENUATLHOr0 HasHaueHus». MCDO
(IFRS) 10 BBOmWT eaWHYIO MOJETb YIPABICHHS, BKIIOYANOIIYI0 B ceOs MPEANPHATHS, KOTOPHIC B
HACTOSIIIIee BpeMs paccMarpuBaioTcs B pamkax Paswscuenuss I[TKP (SIC) 12 «Koucommmanmst -
NpEANPUATHS CIEUHUAIbHOTO Ha3HAuYeHUs». B COOTBETCTBUM € HOBOM TPEXCTYNEHYATOM MOIEIBIO
YOpaBJICHUS, MHBECTOP KOHTPOIHPYET WHBECTHUIIMIO, KOTJIA OH ITONydYaeT, WM UMEET Ha 3TO MpPaBo,
NepEeMEHHBIH YKOHOMUYECKHH JOXO0J OT CBOETO Y4acTHsl B MHBECTUIIMH, UMEET BO3MOXKHOCTb BIIHSITH Ha
3TOT JJOXOJ OCPEICTBOM CBOETO KOHTPOJISI HAJl MHBECTHIIMEH U CYILECTBYET CBSI3b MEXIY KOHTPOJIEM U
noxogoMm. KoncomumannoHusie mponeaypsl meperocstest w3 MCDO (IFRS) 27 (2008). Ecimu
npumeneane MC®O (IFRS) 10 He BimsieT Ha NPEABIAYILYI0 KOHCONUIAIUIO HHBECTHIMH, JIHOO

OTCTYTCTBHE KOHCOJIMJAIMU, TO IPH IEPBOM MPHMEHEHUH CTaHIapTa HUKAaKHUX KOPPEKTHPOBOK ydeTa
Jenatb He TpeOyercs. Ecnu jke mpuMeHeHWe cTaHIapTa BIMSET Ha MPEIbLIYNIYI0 KOHCOJIHMIALUIO
WHBECTHLIUH, JTUOO OTCYTCTBHE KOHCOJMIALNH, HOBBIA CTaHIAPT MOXET OBITh MPUMEHEH MOJHOCTHIO
PETPOCIIEKTHUBHO, HauWHas C JaThl, KOrJa KOHTPOJb OBUI IOJNY4YEeH WM YyTEpsH, €CIH JK€ 3TO
HEBO3MOXHO, TO CTAaHAAPT MOXKET ObITh IPUMEHEH OTPaHUYCHHO PETPOCHEKTUBHO, HaUMHAsI ¢ Hanboree

paHHEro OTYETHOTO IEepHoJa, B KOTOPOM NPHUMEHEHHE BO3MOXKHO. TakvM NEepHOAOM MOXKET OBITh
TeKyIIuii oTdeTHBI mepuon. Jocpounoe mpumenenne MC®PO (IFRS) 10 BO3MOKHO TpH YCIOBHH

nocpounoro npumenerns MCPO 11, MCPO 12, MCDO 27 (2011), a rakxe MCDO 28 (2011).

e  MC®O (IFRS) 12 «PackppiTe HHPOPMAIHH O JOJAX YYACTHSA B APYTHX KOMITAHUSAXY» BCTYMACT B CHITY
B OTHOLIEHHHU OJOBBIX OTYETHBIX NEPHOIOB, HaunHaronmxcs 1 ssaBaps 2013 rona wiu nozauee. Hosblid

CTaHAApT CONEPXKUT TPeOOBaHUS K PACKPHITUIO MHGOPMAIMU U KOMIAHHWI, KOTOpbIE UMEIOT IOJIFO

ydacTusi B JOYEPHUX KOMIIAHMAX, COBMECTHBIX TPEINPHUATHIX, ACCOLMHMPOBAHHBIX KOMIAHUSX U
HEKOHCOJIMANPYEMBIX CTPYKTYPHPOBAHHBIX HpennpusaTusax. [loms ydacTus B JApyroil KOMITaHWH
IIpeCTaBIseT COOOW JOrOBOpPHOE M HEJOTOBOPHOE YYacTHE, KOTOPOE I03BOJISIET OAHOW KOMIaHWUH
MOJIy4yaTh MEpEeMEHHbIE SKOHOMHUYECKUE JTOXOJbl OT ydyacTHs B ApPYroi KOMNaHUM. PacuimpeHHsble H
HOBbIe TPEeOOBaHMsI IO PACKPHITHUIO HAllEJeHbl HAa IPEJOCTaBJICHHE I0JIb30BaTeNsIM (HHAHCOBOM

OTYETHOCTH WH(pOPMALKHU, KOTOpas MO3BOJIIA OB UM OLIEHUTH XapaKTep PUCKOB, CBSI3aHHBIX C JOJISIMU

y4acTHsl B JAPYTHX OPraHU3allisiX, a Takke BIMSHUE, OKa3blBaEMOE JOJAMH y4acTHs Ha (UHAHCOBOE
0JI0KEHNEe, (PUHAHCOBBIEC PE3YNbTAaThHl U JACHEKHbBIE ITOTOKH. KOMIaHUs MOXET TOCPOYHO IIPEACTaBUTh
HEKOTOpBIC PACKPBITHS, TPeOOBaHHS K KOTOPHIM mpeabseiseT cranaapt MCPO (IFRS) 12 6e3
HEOOXOANMOCTH JIOCPOYHOTO MPUMEHEHHUsSI JPYTHX HOBBIX, JIMOO WCIIPaBICHHBIX cTaHAapToB. OqHAKO
ecid MC®O (IFRS) 12 npumeHseTcst 1OCPOYHO B MOJHOM MEPE, TO KOMIIAHHUS TAKKe 00s13aHa JOCPOYHO

npuMeHnTh cranaaptel MC®O 10, MCDO 11, MCDO 27 (2011) u MCDO 28 (2011).

e MC®O (IFRS) 13 «Oyenxa cnpageorusoii cmoumocmu» pactpoCTPaHIETCs Ha TOMOBLIE OTYETHBIE
nepuoabl, HaunHatommecss 1 suBaps 2013 roga. HoBblif crammapr mpu3BaH OOECIEUHTH EAWHBIN
WCTOYHHMK PErIaMEHTUPOBAaHMS TPaBWI OILEHKU CHpPaBEeUIMBOW CTOMMOCTH, KOTOPBIE B HAacTosIIee
BpeMsi cozepxarcst B pasHeix MC®O. B Hem nmpuBoautcsi 1opabOTaHHOE ONpe/ieieHHe CIIPaBeJINBOI
CTOMMOCTH, YCTaHABIMBAIOTCS NPHHIMIBI OLEHKH CIPABEUIMBOM CTOMMOCTH H IIEPEUHCIICHBI
TpeOOBaHMSA K PACKPHITHIO HHPOPMAIMHK IS TIeNeit OleHKH cripaBemmnBoi croumoct. MCDO (IFRS)
13 He BBOAWT HOBHIX TPeOOBAHMUI K OIICHKE aKTUBOB M 00S3aTEIIHCTB IO CIIPABEIIMBOI CTOMMOCTH U HE
OTMEHSICT WCKIIIOYEHHH W3 MpPaBWJI OLECHKH CIPABEUIMBOW CTOMMOCTH, BBI3BAaHHBIX MPAKTHYECKUMHU
COOOpakeHHUsIMH, KOTOpBIE B HACTOAIIEE BpEMs IPEAyCMaTPUBAIOTCS OTACIBHBIMH CTaHAApTaMH.
CraHgapT TpUMEHsETCS NEpPCIEeKTHBHO, TPH O3TOM JIONYCKAeTCs €ro JOCPOYHOE NpPUMEHEHHE.
[pennpusatus He 00sA3aHBI PACKPHIBATh CPaBHUTENIBHYIO MH(GOPMAIMIO 3a MEPHOIBI A0 ATkl IIEPBOTO

MMPUMCHCHUSA CTaHAapTa.

o Ismenenne k MC®PO (IFRS) 1 «llpeocmasnenue ¢uuancogoii omuemnocmu» - I[lpedcmasnenue

cmameti npoqeﬁ COGOKynHOﬁ npu6blﬂu. B cooTtBercTBHM C JAaHHBIM U3MCHCHUCM MPCANIPUATHUC 00s13aHO

NPEACTAaBIATh CTAaThM IpPOuYeil COBOKYIHOM NpHOBUIM, KOTOpble B OyaymieM MOryT OBITh

pexiiacCu(pUIMPOBAaHbl B KATETOPUIO MPUOBUTN WM YOBITKA, OTAEIBHO OT CTAaTel, KOTOPble HUKOT/A He
OynyT pexsaccu(pUIIMPOBaHbI B KATETOPUIO MPHOBLUIN MK yOpITKa. [ToMrMo 3TOTO, MperycMaTpuBaeTcs
M3MCHEHHE HA3BAHUS KOTYET O COBOKYITHOW MPUOBLIMN» HAa «OTYET O MPUOBLISX W yOMTKax u mpoueit
COBOKYITHOM mpHOBLTH». BMecTe ¢ TeM MoIycKkaeTcss WCIONB30BaHUE WM JIPYTHX Ha3BaHHWWA OTYETA.
V3MeHeHHe MOMMKHO MPUMEHATHCS peTpoctiekTuBHO ¢ 1 mrons 2012 roma, mpu 3TOM AOMYCKaeTCsl ero

JIOCPOYHOE ITPUMEHEHHE.

21



OAO «Boara»
IIpumeyaHus K KOHCOJUIHPOBAHHOI (UHAHCOBOIT 0TYETHOCTH 32 rof, 3aKonunBmmiicst 31 nexadps 2011 roxa
(B ThIcsuax nosutapos CLIA, eciu He yka3aHO MHOE)

e [lonpaBka kx crangapry MC®O 12 «Hanoe na npubviie» — OmaodceHnbvlil HAN02. GO3MeujeHue
cmoumocmu 6a306vlx axmugog. JlaHHas MONpPaBKa BBOAUT UCKIIOUEHNE U3 JEHCTBYIOIUX B HACTOSAIIEE
BpeMsI TPUHIUIIOB OIIEHKH B OTHOIICHUH OTJIO)KEHHBIX HAJIOTOBBIX aKTHBOB U 00S3aTENIECTB, KOTOPHIE
BO3HHKAIOT B CBSA3M C OOBEKTaMH HWHBECTHIMOHHOTO HMMYIIECTBA, OLEHWBAEMBIMU IO CIIPABEITUBOI
cronmoctd cormacio MC®PO 40 «JHBECTUIIMOHHOE WMYIIECTBO». YKa3aHHOE MCKIIOYCHHE TaKKe
MPUMEHSETCS] K MHBECTUIIMOHHOMY MMYILIECTBY, IPUOOPETEHHOMY B PaMKaX C/AENKH 0 00beINHEHHIO
OusHeca, KoTopasi oTpaxkaercs B ydere B coorBeTcTBud ¢ MC®DO (IFRS) 3 «O6benuneHne OusHeca»,
IPU YCJIOBMH, YTO TOKYIATeNb BIOCIEACTBHM OLIEHUBAECT IIPUOOPETEHHbIE TAKUM 00pa3oM aKTHBBI 110
CTIpaBEeUIMBON CTOMMOCTH. IIpM yKa3aHHBIX OOCTOATENBCTBAX OIEHKA OTIOXKEHHBIX HAJIOTOBBIX
00513aTENBCTB M OTJIOKEHHBIX HAJOTOBBIX AaKTHBOB IOJDKHA OTPaXkaTh OMPOBEPKHMOE NOMYIICHHE O
TOM, 4TO OaJlaHCOBasi CTOMMOCTH 0a30BOT0 aKTHBa OyIET BO3MEIIEHa CKITIOYUTENFHO B PE3yIbTaTe €ro
MPOJIaKH, KpPOME Clly4aeB, KOTJa aKTHB aMOPTH3HMPYETCS WM Korja OM3HEC MOJENb MPEIIpHSTHS
npeArnosaraeT MPaKTHYeCKH IIOJIHOE MNOTpeOIeHHe COOTBETCTBYIOLIETO akThBa. JlaHHas mompaBka
BCTYIAeT B CHJIy B OTHOILICHWH OTYETHBIX NMEPUOJIOB, HaunHatonmxcs 1 suBapst 2012 roga nnm nosznee,
1 TIOJUIEXKHT PETPOCTIEKTHBHOMY MPUMEHEHHIO.

e TlonpaBka k craumapty MCDO (IFRS) 7 «@unancosvie uncmpymenmor’: packpvimue ungopmayuu» -
Iepeoaua ¢unancosvix akmugos, BBOIUT JOMOTHUTEIBHBIC TPEOOBAHUS IO PACKPBITUIO HHPOPMAITUH B
OTHOIIICHUH CITy4acB Iepenauyd (PUHAHCOBBIX AKTHBOB, KOTJAa MpPU3HAHHE 3THX AaKTUBOB HE OBLIO
MPEKpaIieHo B TOJHOM 00beMe, WM KOorja Mepenarolas CTOpOHAa CIHcala IepelaHHbIe aKTHBBI
MOJHOCTBIO, HO COXpaHWJIa OIpEJeJeHHOe yd4acTHe B HHX. HoBble TpeOOBaHHS IO PACKPBITHIO
uH(pOpMAIUU TPU3BAHBI OMOYb MOJH30BATENSAM (DUHAHCOBOW OTYETHOCTU JIy4IIE IOHATH XapakTep
PUCKOB W BBITOJl, CBA3aHHBIX C dTHMH aKTHBaMH. JlaHHas TOMpaBKa BCTYMaeT B CHJIY B OTHOIICHUH
T'OJIOBBIX OTYETHBIX MEpU0I0B, HaunHaromuxcs 1 uronst 2011 rona wiu mo3aHee.

PaznuuHble mompaBKy, BBINYIIEHHBIE B paMKax exerogHoro Ilpoekra «YcosepieHcTBoBaHUS kK MCDO»,
OBLTM PACCMOTPEHBI TPUMEHHUTENBHO K KaXKIOMY 3aTparuBaeMoMy CTaHAApTy IO OTHedbHOCTH. Bce
W3MEHEHHS, KacaloUlrecs BOMPOCOB IPEICTABICHIS, MPU3HAHMS WM OLIEHKH, BCTYIAIOT B CHJIy HE paHee
1 saBaps 2012 roxa.

4 ONPEJEJEHUE CIIPABEJIJIMBOI CTOUMOCTH

Bo MHOTHX ciIy4asx MOJOXEHHS Y4eTHON MOMUTHKH [ pyIIbl U MpaBujiia PacKphITHS HHPOPMALUU TPEeOYIOT
OTIpEeJIeTICHHUs CIIPaBeIIMBON CTOMMOCTH KakK (PMHAHCOBBIX, TaK U HE(MHAHCOBBIX aKTHBOB U 00s3aTEIIbCTB.
CrpaBeinBasi CTOMMOCTD OIIPEAesIach JUIs LeJieid OIEHKU U PACKPBITUS MH(OpPMAIIMHU C UCIIOIb30BAaHHEM
yKa3aHHBIX HI)KE METOJOB. 716 3TO MpUMEHNMO, JOTIOTHUTEIbHAS HHPOPMALUS O JOMYIICHUSAX, CACTaHHBIX
B TIpOIlECCe OMpEACICHUS CIPABEINBOM CTOMMOCTH aKTHBAa WM OO0S3aTENbCTBA, PACKPHIBAeTCA B
MOSICHEHHSIX, OTHOCSIINXCS K JAHHOMY aKTHUBY WJIH 0053aTEIIbCTRY.

JebuTopckast 3a/10JKEHHOCTh

CrpaBeiinBasi CTOMMOCTb TOPTOBOM 1 IpoYel 1eOUTOPCKOM 3a0JKEHHOCTH OLIEHUBACTCS 110 IIPUBEICHHOM
CTOMMOCTH OyIyIIMX TOTOKOB JEHEKHBIX CPEACTB, ITUCKOHTUPOBAHHBIX MO PHIHOYHOM CTaBKE IPOLEHTA
TI0 COCTOSIHMIO Ha OTYETHYIO AaTy. JlaHHas crpaBe/uIMBasi CTOMMOCTB ONpEJesieTcsl JUIsl LeJled PacKpPBITHS
HHQOPMAIHH.

HenpomBouHue (l)l/lHaHCOBl)le 00513aTEJILCTBA

CHpaBe,IUII/IBaSI CTOMMOCTBH HETIPOU3BOIHBIX (1)I/IHaHCOBLIX O6H33TGHBCTB, onpenenaeMas HCKIIFOYUTEIIbHO IS
ueneﬁ PACKPLITUA I/IH(i)OpMaHI/II/I, pacCUYUTBIBACTCA HAa OCHOBE OLICHKU HpHBCZ[eHHOﬁ CTOUMOCTH 6yI[yHII/IX
IMMOTOKOB JACHEKHBIX CPCACTB I1O OCHOBHOI CyYMME€ U IPOLECHTAM, JUCKOHTHUPOBAHHBIX I10 pLIHO‘{HOP'I CTaBK¢C
IMMpOLCHTAa MO COCTOSIHUIO Ha OTYETHYIO JaTy. HpI/IMeHI/ITeHLHO K J0roBopam (bPIHaHCOBOﬁ ApCHbl pbIHOYHAA
CTaBKa IPOLCHTA ONPEACIACTCA NCXOAA U3 CTABOK I10 HOH06HBIM JO0roBopaM apE€HIBI.
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5 OCHOBHBIE CPEACTBA
IIpoussoxn- Tpanc-
cTBeHHbIN mopt-  He3asep-
MamuHbl 4 X0351iiCT- HbIE HIEHHOe
M 000py0- BEHHBIH CpPEACT- CTPOHTE/b-
3emiasn 3panus BaHHEe HHBEHTApb Ba CTBO HToro
DakTH4ecKasi CTOMMOCTH
Ha 1 sinBaps 2010 r. 232 72,417 197,180 5,012 18,481 3,344 296,666
[Mocrymnenus - - 105 - - 9,197 9,302
BriObrTus - (540) (430) (104)  (150) (99) (1,323)
Pexnaccudpukanms 247 257 1,241 105 23 (1,873) -
BnusiHue nzmenenuit
OOMEHHBIX KypPCOB BAJIOT ?3) (552) (1,510) (38) (141) (40) (2,284)
Ha 31 nexadops 2010 r. 476 71,582 196,586 4,975 18,213 10,529 302,361
AmopTu3auus
Ha 1 saBaps 2010 1. - (45,091) (111,501) (4,115) (7,332) (416) (168,455)
BuiObITHS - 289 57 44 151 - 541
Hauucnennas amopTusaiust - (5656) (12,382) (471) (1,823) - (20,332
Bnusnaue namenenuit
0OMEHHBIX KypCOB BaJIOT - 364 894 33 62 3 1,356
Ha 31 nexaops 2010 r. - (50,094) (122,932) (4,509) (8,942) (413) (186,890)
Ocmamounasn cmoumocms
Ha 1 saBaps 2010 r. 232 27,326 85,679 897 11,149 2,928 128,211
Ha 31 nexadps 2010 r. 476 21,488 73,654 466 9,271 10,116 115,471
IIpoussox- Tpanc-
crBeHHbIi mnopr-  He3asep-
MaldHbI 1 ¥ X035iCT- HbIe HIeHHOe
000py10- BEHHBI CpeACT- CTPOUTEJIb-
3emus 3naHus BaHHWEe WHBEHTapb  Ba CTBO Hroro
DakTHYECKAsA CTOMMOCTh
Ha 1 saBaps 2011 r. 476 71,582 196,586 4,975 18,213 10,529 302,361
[Moctynnenus - - - - - 5,021 5,021
BoiGbITHS - (20) (568) (34) (254) (42) (918)
Pexmaccuduxarust - 606 10,633 219 147 (11,605) -
Brnusinue nuzmenenuit
O0OMEHHBIX KypPCOB BAJIIOT (25) (3,874) (11,375) (282)  (964) (20) (16,540)
Ha 31 nexaops 2011 r. 451 68,294 195,276 4,878 17,142 3,883 289,924
AmopTuzanus
Ha 1 suBaps 2011 r. - (50,094) (122,932) (4,509) (8,942) (413)  (186,890)
Boi0ObITHS - 17 145 64 261 - 487
Haumncnennast amoptusanus - (5,784) (12,547) (291) (1,954) - (20,576)
VYOBITOK OT 00€CIIEHEHHS - (378) 2 3) - (52) (435)
Bnusaue nzmenenuit
0OMEHHBIX KypCOB BaJIOT - 3,211 7,878 30 626 27 11,772
Ha 31 nexaops 2011 r. - (53,028) (127,458) (4,709) (10,009) (438) (195,642)
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Ocmamounas cmoumocms
Ha 1 sisnBaps 2011 r. 476 21,488 73,654 466 9,271 10,116 115,471

Ha 31 pexadps 2011 r. 451 15,266 67,818 169 7,133 3,445 94,282

3ajoroBoe ooecrmeueHne

ITo cocrosinmio Ha 31 nexabps 2011 oGopymoBanue OanaHcoBoii cromMocThio 6,151 muH. momt. CIIA
(ctommocTs mo moroBopy 3anora 18,5 MiH. 10u1.) GBUTO TapaHTHPOBAHO B KAYECTBE 3ay0ra B 00ECIeueHue
obs3arenbeTB mepen Coepbankom Poccnn mo 1oroBopy 00 OTKPHITHM BO30OHOBIISIEMON KPEIUTHOM JIMHUH.
o cocrosiauto na 31 nekadpst 2011 cymma kpeaura cocrasuia 3 736 teic. qomn. CHIA.

ApeHa MalIUH ¥ 000Py10BAHUA

31 nexa6psa 2011 31 nexa6psa 2010
[lepBoHauaNbHAs CTOMMOCTD 28,577 30,189
HakorureHnas amopTu3arys (14,378) (10,951)
KypcoBas pazHuLa npy nepecuere onepauuii B
WHOCTPAaHHOM BaIIOTE 484 (421)
OcraTo4yHasi CTOMMOCTD 14,683 18,817

B despane 2006 roga Kommanus moamnucana J0oroeop GpHHAHCOBOM apeHasl ¢ komnanueil Invespec Limited
00 apeH/ie YCTaHOBKHU 110 CXKHUIaHHIO ocajka. [loctaBku yka3aHHOro odopyaoBanusi Kommnanuu Hadaiuch B
nekabpe 2006 ropa u npojomxanuce B Tedenue Becero 2007 roxpa. ITo cocrosiuuto Ha 31 mexadpst 2011 .
0CTaTOYHAas CTOMMOCTb MOJYYEHHOTO 000pynoBaHus coctaBuia 7,6 miH gomt. CIIA.

B 2006 rony Kommanus mozammcana HECKONBKO KpymHBIX noroBopoB ¢ OOO «bpancsuk Peitn JInzuur» n
3A0 «3MK-mm3unr» o (UHAHCOBOW apeHe KeIe3HOJOPOXKHBIX BaroHOB. CpoOK JEHCTBUS JJOrOBOPOB
cocrapimster 10 ser. Ilo cocrossauio Ha 31 mexabpss 2011 1. ocTaroyHass CTOMMOCThH IIOJyYECHHOI'O
obopynoBanwus coctasmia 7,1 muH gor. CIIA.

B kauecTBe oOecrieueHHs 003aTEILCTB 10 J0TOBOpaM apC€H/ibl BLICTYIIACT apCHAYCMOC 060py)1013aHMe.
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6 HEMATEPHUAJIBHBIE AKTHUBbI
Pacuoan! Ha
npuodperenne
JIMIECH3UHU IIpouee Hroro
dakmuueckas cmoumocms
Ha 1 suBaps 2010 1. 25,872 4,020 29,892
[Mocrynnenus - 148 148
Buusinne usMeHeHuss OOMEHHBIX KYPCOB
BaJIOT (198) (31) (229)
Ha 31 nexa6ps 2010 r. 25,674 4,137 29,811
[MocTynnenus - 179 179
BnusiHre n3MeHEeHUsT OOMEHHBIX KYPCOB
BAJIIOT (1,371 (235) (1,606)
Ha 31 mexabps 2011 r. 24,303 4,081 28,384
Amopmu3zayusn
Ha 1 suBapst 2010 . (4,052) (1,164) (5,216)
Hauucnennast amoptu3anus (1,472) (485) (1,957)
Bunusinne usMeHeHuss OOMEHHBIX KYPCOB
BaJIOT 36 11 47
Ha 31 nexa6ps 2010 r. (5,488) (1,638) (7,126)
Hauucnennas amopTusanus (1,522) (790) (2,312)
BnusiHre u3MeHEeHUs1 OOMEHHBIX KYPCOB
BAJTIOT 426 155 581
Ha 31 neka6ps 2011 r. (6,584) (2,273) (8,857)
Ocmamounas cmoumocms
Ha 1 suBaps 2010 r. 21,820 2,856 24,676
Ha 31 nexa6ps 2010 . 20,186 2,499 22,685
Ha 31 mexabps 2011 . 17,719 1,808 19,527

'pynna uMmeeT JIMLIEH3HMI0 Ha pas3BelKy U pa3paboTky 3amaqHo-TaldHCKOTrO JIMIEH3HMOHHOTO YydacTKa.
AMopTHu3anus pacxomoB Ha npuoOpetenue numen3nu 3a 2011 rox B pasmepe 1 522 teic. momr. CIIA 6puta
OTHECCHa Ha IPOYHE PACXOABI B CBSI3M C TEM, YTO Ha NMPHUOOPETCHHOM JIMIICH3MOHHOM Yy4YacTKe HUKaKas
OIEepalMOHHAs NEATENbHOCTh He ocymecTBsuiach (cM. mpuM. 20). K mpounM HemarepHanbHBIM aKTHBAM
OTHOCSITCSI MOJIyJIH IPOrpaMMHOT0 obecreuetust Monovisor.

7 3AINIACHI
2011 2010
ChIpbe 1 MaTepHAaIIbI 20,331 15,365
I'oToBas mpoayKLUMs U TOBapHhl Ui NEPENpOJaKU 3,595 2,206
He3aBepiieHHOE TPOU3BOICTBO 27 58
23,953 17,629
Peseps 1mox ycrapeBaHue 3amacoB (504) (487)
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8 JEBUTOPCKAA 3AJOJIZKEHHOCTDb U ABAHCOBBIE IIVTATEKHA
2011 2010

KpaTkocpouHnasi 1eOuMTOpPCKas 3210/ 1:K€HHOCTD

JlebuTopckas 3a10JDKEHHOCTh ITOKYTIaTeNei u

3aKa34YnKOB 29,617 30,101
Jeburopckas 3amomkenHocts mo HJC 10,584 12,528
ABaHCHI BBIJAaHHBIC U MPEIOTLIATHI 2,552 2,442
JebuTtopckas 3a10DKEHHOCTH 110 HAJIOTY Ha PHUOBLIb 2,799 3,784
[Tpoune nedutops 790 2,592
46,342 51,447
YOBITOK OT 0OeciieHeHUsT 1eONTOPCKOM 3a0KEHHOCTH
MOKyTIaTeNiei ¥ 3aKa3unKOB (1,204) (3,428)
VYOBITOK OT 00ECIIEHEH ST aBAHCOB M IIPEIOTLIAT (109) (498)

WupopManus o NOABEPKEHHOCTH ['pynmbl KpeAWTHOMY W BAJIIOTHOMY pPHCKaM, M 00 YOBITKax oOT
00ecCIIeHeHUs TOPTOBOM U IpoUeH JeONTOPCKO 3aI0JKEHHOCTH, PACKPHITA B TIOSICHEHUH 24.

9 JEHEXHBIE CPEJICTBA U UX DKBUBAJIEHTbBI

2011 2010
OcTaTku Ha OAHKOBCKHUX CUETaX 7,336 338
JleHexHble cpelcTBa B Kacce 8 7
JleHexHbIe CPENCTBA M UX SKBUBAJICHTHI 7,344 345

WNudopmanus o moaBepKeHHOCTH ['pyNIIbl MPOIICHTHOMY PHCKY W aHAJIN3 YyBCTBHTEIBHOCTH B OTHOLICHUU
(hMHAHCOBBIX aKTUBOB M 00A3aTCIILCTB PACKPHITHI B MTOSICHEHH 24.

10 YCTABHBI KAITUTAJI
Iepponavyanbubiid, Ha 31 gexadps 2011 and
MJIH pYO. 31 nexa6ps 2010 rr.
OOBsBICHHBIN U BBIYIIEHHBIH YCTaBHBIN KaIllUTaNl B
xosmmuectse 11 808 827 0OBIKHOBEHHBIX aKIUI
HOMHUHAJIBHON CTOUMOCTBIO 95 py0. Kaxkaas 1,122 193,401

11 JIMBUJIEHBI

Cymma cpenctB Kommanum K pacnpefeNeHHI0 ONpeAersieTcss COTIacHO 3aKOHOMATeNhCTBY Poccuiickoit
Oenepanmu. B 2011 rogy Kommanus He oOBsBisia ¥ He BbiuiaunBana gusuicHasl (B 2010 romy
Kommnanueit 6bUT0 BBIILIAYEHO AUBUAEHIOB Ha cyMmy: 8 232 Thic. poiut. CIIA)
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12 KPEJIUTHI Y 3AUMBI

B nanHOM moOsicHeHMM mpencTaBieHa HHpOpManus 00 YCIOBUSX COOTBETCTBYIOIIMX COTJIAIICHUH 110
MPOLIEHTHBIM 3aliMaM W KpeauTaM ['pymmel, OLIEHHBAEMBIM [0 aMOPTHU3UPOBAHHOM croumocTu. bonee
noJpoOHast HHGOpManus O MOABEPKEHHOCTH ['pyNIIbl pHCKy M3MEHEHUs NMPOLEHTHON CTaBKH, BATIOTHOMY
PHCKY M PUCKY JIMKBUIHOCTH IIpEJCTaBIeHa B IPUMEYaHHUH 24.

31 nexadpsa 2011 31 nexa6ps 2010
Homu-
HaJbHasi Ton
crapka Hacrymienu Homu- Bananco- Homu- Baaanco-
NMPOLEHT s CPOKA HAJIbHASI  Basi CTOM- HAaJIbHasi  Bas CTOM-
ThIC. J0J1i1. CIIIA Bauarora a mjarexa CTOM-MOCTH MOCTh  CTOM-MOCTh  MOCTh
Jonzocpounvle
obazamenscmea AOJIIL
O0s3aTensCTBa 10 CIIA, 16.46%-
(¢uHAHCOBOH apeHne pyosn 26.14% 2018 14,238 14,238 15,621 15,621
OO0ecrieueHHbBIE
0aHKOBCKHE 1.90%-
KPEIUTHI EBPO 8.0% 2013 1,231 1,231 3,836 3,836
Heobecnieuennnie
OaHKOBCKHE JIOJLII.
KPEAUTHI CIIIA 0% 2014 357 357 - -
15,826 15,826 19,457 19,457
Kpamxkocpounusie
o0azamenvcmea
Tekymias yacTh AOJLIL.
00513aTeILCTB 110 CIIA, 16.46%-
(¢uHaHCOBOM apeHne pyosn 26.14% 2012 1,984 1,984 1,501 1,501
Tekymast yacTb
o0ecneYeHHbIX
0aHKOBCKHX 1.90%-
KpPEIUTOB EBPO 8.0% 2012 2,505 2,505 1,948 1,948
Heobecnieuennnie
OaHKOBCKHE 4,995%-
KPETUTHI pyoiu 8.78% 2012 12,612 12,612 17,943 17,943
17,101 17,101 21,392 21,392

Htoro nporeHTHBIX
0053aTeIbCTB 32,927 32,927 40,849 40,849

O0ecnieueHHbI OAHKOBCKUI KPEAUT NpeACTaBiIsieT co00i KpeauT, npenocraieHHbii Coepbankom Poccun,
BeIpakeHHBIIT B eBpo (2,89 mun EBPO) m obecreueHHbIH OCHOBHBIMH cpeacTBamu. llens kpemura —
¢uHaHCHpOBaHNE 000OpPYIOBAaHMSA, MPUOOPETEHHOTO B paMKaxX HPOEKTa PeKOHCTPYKIHMU OymammHbl Ne 6.
Cpok aeicTBus KpeauTHOTo cornamenus — 36 mecsres (¢ 25 mas 2010 mo 25 mas 2013 rr.). [IponenTtHas
craBka Bapbupyercst oT 1,9% (cmermansusii kype) mo 8,0% (6asoBas cTaBka) W 3aBHCHT OT XPaHEHHs
CPEACTB Ha AaKKPEIUTHBHOM CUETE WJIM HCIIOJIBb30BAHMS WX JUIS OIUIATHl MOApsIYMKaM. JlaHHBIA KpeauT
obecriedeH OCHOBHBIMH CPEICTBAMH 0aaHCOBOM cTouMocThio 198 mitH. py6. (6,151 mma gomt. CIIA).

Kparkocpounble HeoOecreueHHble OAaHKOBCKHE KPEIHUTHI IPEICTABISIOT COOOM KPaTKOCPOYHBIH KpEeIuT,
BeigaHubell 3A0 «lOuuKpeaur bank» u BelpaxkeHHblid B pyoasx (403 muH. py6.). Llems kpemura —
(uHAaHCHpOBaHUE 0OOOPOTHOTO KAUTANIA.
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Oobs3aTenbeTBa Mo GUHAHCOBOI apeHae

O0s13aTenbeTBa 10 (PUHAHCOBOM apeH/1e COCTABHIIM:

2011 2010
Munuma- Munuma-
JbHbIE JIbHbIE
apeH/IHbIe OcHoBHAsi apeHAHbIE OcHoBHAas
miare:xxu IlpoueHTsI cymma miare:xxu  IlpoueHTbI cymMma
Menee 1 roma 5,303 3,319 1,984 4,846 3,345 1,501
Ot 1 roga mo 5 mer 19,952 7,441 12,511 20,164 8,910 11,254
Csplme 5 ner 1,997 270 1,727 5,309 942 4,367
27,252 11,030 16,222 30,319 13,197 17,122

O6s3arenbeTBa 10 PUHAHCOBOM apeH e 00ecTieYeHbl ApEHIOBAHHBIMU AKTHBAMH (CM. TIpHM. 5).

13 OTJIOKEHHBIE HAJIOT'OBBIE AKTHUBBI 1 OBSI3ATEJIBCTBA

OTJ10’KCHHBIE HAJIOTOBBIC AKTHBBI M 0053aTEJIbCTBA OTHOCATCS K CICQYIOIIMM CTAaThsIM:

AKTHBBI Oobs13aTenbcTBA HerTo-Betuunna
2011 2010 2011 2010 2011 2010
OCHOBHBIE Cpe/ICTBA - - (10,363) (13,775)  (10,363) (13,775)
O0s13aTenbCTBa 110
(buHaHCOBOM apeHe 3,244 3,424 - - 3,244 3,424
Jlebutopckas
3aJI0JDKEHHOCTh 4 487 - - 4 487
JlonrocpouHblie pe3epBbl 206 326 - - 206 326
3amacel 33 95 - - 33 95
Kpenurtopckas
3a10J’KEHHOCTh - 9 (29) - (29) 9
Hanorosslit yOBITOK,
MEPEHECCHHBIN Ha OyayIiee 40 2,268 - - 40 2,268
YucTtsle HAIOTOBBIE
akTHBbI/(00s3aTENBLCTBA) 3,527 6,609 (10,392) (13,775) (6,865) (7,166)
N3meHeHNne BeIMYMHBI BPEMEHHbIX PA3HUIL B TEYEHHE roj1a
OTpaxeHo B
cocTaBe
npuébLIH/yobiTKk KypcoBbie
1 auBapsn 2011 a pasuunbl 31 nexadps 2011
OCHOBHBIE Cpe/ICTBA (13,775) 2,819 593 (10,363)
O0s13aTenbCTBa 110
(rHAHCOBO apeHe 3,424 3 (183) 3,244
Jleburopckast 3a10JKEHHOCTh 487 (389) (94) 4
JlonrocpouHblie pe3epBhl 326 (113) @) 206
3amacel 95 (61) (1) 33
KpenuTopckas 3a105KEHHOCTD 9 (40) 2 (29)
Harnoroserii yOBITOK,
MEpPEeHECCHHBIN Ha OyayIiee 2,268 (2,302) 74 40
(7,166) (83) 384 (6,865)

HanoroBelii yOBITOK, NepeHECeHHBIH Ha Oyaymiee ObLI MPU3HAH MOCKOJBKY IO OLEHKaM PYKOBOACTBa B
OynymeMm OyneT moiydeHa HajorooOjaraemas MpUOBUIb, HMPOTHB KOTOPOH MOTYT OBITH pealn30BaHbBI
COOTBETCTBYIOIINE HAIOTOBEIE BHITO/IBI. CpoK 3adera HAJIOroBhIX yObITKOB HcTekaeT B 2020 roxy.
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14 PE3EPBbI
Joarocpounblii
peseps Kparkocpounbie pezepbl M TOro
Pe3eps o
HaJIOTOBBIM
Peseps o Pe3zeps no pHCKaM
IPUPOJOOXpaH- HEUCIONb30- (mepecynTaH
HBIM BaHHBIM HEIE
MeponpusATHsIM  OTIHYCKaM  JAaHHbIe)*
Ocratok Ha 1 suBaps 2011 1,416 212 5,419 7,047
PesepBbl co3nannbie/(MCIONB30BAHHEBIE) B -
OTYETHOM rofly 71 26 97
HauucieHHble MPOLEHTHI (41) - - (41)
[TpuObLTL 110 KypCOBBIM pa3HUIAM TIPH (327)
repecyeTe OIepanuii B MHOCTPAHHOW BaJIOTE Q) (14) (342)
Ocratok Ha 31 nekadps 2011 1,445 224 5,092 6,761

*Cwm. [Ipumeyanue 2.

BoccTaHoBJIeHHE OKPY:KAIOWIEii cpebl

Komrmanueit ObUT co31aH pe3epB B CBSA3M C 00s3aTesIbCTBOM [ 'pyNIBI 10 OYMCTKE NUIAMOHAaKomnuTelnei. B
2011 rony B pe3ysbpTaTe U3MEHEHHUS paCYeTHON OIIEHKH OyyIIMX PacXoJ0B Ha OYHMCTKY IIIAMOHAKOIHUTEINEH
pa3mep pesepBa Obu1 yBenmueH Ha 71 Teic. qosmt. CIIIA.

B cumy monrocpodHoro xapakTepa JaHHOTO 00s3aTelbcTBA HaMOOINbIIAs HEONPEICICHHOCTh NPH OIEHKE
BEIMYMHBI pe3epBa CBs3aHa C OLEHKOH CYMMBI pPAacXo/OB, KOTOpbIe IOTPEOyeTCsl OCYIIECTBUTE.
3akoHonatenscTBO Poccuiickolt denepanun 00 oxpaHe OKpYXKarOIIeH cpelasl IMPOJOIDKAET YTOUHSATHCI U
JIOTIOJHATHCS, TIOATOMY CETOAHSI TPYJHO B TOYHOCTH OIPEAEIUTh, Kakue TpeOOBaHHS NPEIbSBIAIOTCS K
MPOBEJCHUIO padOT 10 BOCCTAHOBJICHHIO OKPYXKalOIIEH cpelbl, aHAJOIMYHBIX yKa3aHHbIM. Kak mpasuio,
TOYHBIE TpeOOBaHUS K BBINOJHEHUIO TaKUX pabOT OIpeaesaioTcs B MpoIecce IEperoBOpoB ¢
TOCYZapCTBEHHBIMH JJOJDKHOCTHBIMHU JINIJAMH B MOMEHT Ha4ajia BOCCTAHOBUTEIBHBIX Pa0OT.

[pu co3mannu pe3epBa Ha MOKPHITHE PACXOJIOB [0 OXPaHE OKPYXKAIOUIEH CPeibl PYKOBOJICTBO MCXOIUIIO W3
JIOTMYIIEHHsT 0 TOM, 4T0 K I'pymme OyayT MpeabsABIATHCS Te jke TpeOOBaHMs, KOTOpPbIE MPEIbIBISUIHNCh K
paHee BBITIOJIHEHHBIM Pa0OTaM IO YTHUJIM3AIMH KOPbI M OYHCTKE IIJIAMOHAKOIHUTENEH, KOTOpble OBLIH
3akpbIThl Mexay 2000 u 2008 rr. ¥ Ha KOTOPBIX B 3TOT JKE MEPHOM OBLIM MPOBEACHBI BOCCTAHOBUTEIILHBIC
pabotel. [laHHOe [omylIeHHe ObLIO CASNAHO MO HWTOTraM KOHCYJbTAllMid PYKOBOJACTBA C HH)KEHEpaMHU
['pynmbl, KOTOpbIE H3YYWIH TPeOOBAaHHS PETYIUPYIONMX OPraHOB B OTHOIICHWH HEAABHO 3aKPBITHIX
AHAJIOTUYHBIX YYaCTKOB. IIpOIIEHTHAs CTaBKA, WCIOJB30BABIIASCS JUIS JUCKOHTHPOBAHHS O0XKHIACMbIX
JIEHEKHBIX IIOTOKOB, cocTaBuiia 6-7%.

PesepB o Ha10roBBIM pHCKaM

Pe3epB 1m0 HaJOTOBBIM PHCKaM OTHOCHTCSI K JIONOJHHUTEIBHBIM HAJIOTaM, JOHAYMCICHHBIM HAJIOTOBBIMHU
OpraHaMy Mo pe3yJIbTaTaM HAJIOTOBBIX MPOBEPOK (cM. mpuMedanus 2 u 29).

15 KPEJAUTOPCKAS 3AJOJI’KEHHOCTD

2011 2010
Kpenuropckas 3a10KEHHOCTD TIOCTABITUKAM U
MOAPSTIUKAM 11,457 10,400
Hanoru k yruiate 1,219 1,213
ABaHCBHI IOJTyYEHHbIE 5,751 3,510
JIMBUACHIBI K BBIMLIATE 40 95
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[Tpoune KpeauTOpHI U HAYKUCIICHHBIE PACXOIbI 939 1,354
19,406 16,572
16 BBIPYUYKA OT PEAJIN3ALIUA
2011 2010
Beipyuka oT peanu3anuu razeTHoOi Oymaru Ha
BHYTPEHHEM PBIHKE 164,945 130,575
Bhipyuka OT peaau3aiiu ra3eTHOH Oymaru Ha BHEITHEM
PBIHKE 162,698 146,096
Beipyuka oT peanuzanuu yciyr 8,401 15,840
[Mpouast BeIpyuKa 5,812 723
341,856 293,234
17 CEBECTOMMOCTD PEAJIM30OBAHHOM MTPOAYKIIUA
2011 2010
ChIpbe U MaTepHAIIBI 144,208 135,283
Onektposneprusi u 'CM 120,547 110,920
3apaboTHas mIaTa U COOTBETCTBYIOIIHME HAJIOTH 16,822 16,754
AMopTHu3anus 20,159 19,847
IIpouee 926 1,049
302,662 283,853
18 KOMMEPYECKHE PACXO/JbI
2011 2010
TpaHCIOPTHBIE PaCXO/BI 13,585 12,191
3apaboTHas TiIaTa U COOTBETCTBYIOIIHNE HAJIOTH 1,663 1,645
[Ipoune xoMmmepyecKue pacxobl 1,662 1,758
16,910 15,594
19 AIMUHUCTPATHUBHBIE PACXO/IbI
2011 2010
3apaboTHas TIaTa U COOTBETCTBYIOIIHNE HAJIOTH 8,489 7,737
Haknagnsle pacxo/sl 2,817 3,665
YnpasieHYecKre U HHbIC IPOPECCHOHATBHBIC YCIYTH 926 921
BbiarorBopuUTEIbHOCTD 835 2,207
BankoBckue yciryru 491 288
AmopTuzanus 444 485
CrpaxoBaHue 165 149
[Ipoune aAMUHUCTPATUBHBIE PACXOIBI 1,542 1,196
15,709 16,648
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20 MPOYUE JOXOJbI 1 PACXObI
2011 2010
Pe3epBbl 10 COMHUTENBHBIM JI0JITaM, 00ECIICHEHUIO
3aI1aCOB M PE3ePB M0 HEHCIIOIB30BAHHBIM OTITyCKaM 124 (82)
IMpuGBUTE (YOBITOK) OT BBHIOBITHS OCHOBHBIX CPEJICTB 1,654 (12)
CriricaHue HEUCIIOIBb30BaHHOTO PE3ePBa M0 HATOTOBBIM
pucKam - 874
AMopTH3anys JTUIEH3NH (1,522) (1,472)
IIpoune onepamoHHBIE PACXOBI 456 1,157
712 465
21 PACXO/JbI HA IEPCOHAJI
2011 2010
3apaboTHas TaTa 20,607 21,106
CoOOTBETCTBYIOIINE HAJIOTH 6,367 5,030
26,974 26,136

Cpennecnmcounas yncieHHocts mepconana B 2011 roxy cocrasmina 2 243 vemoseka (B 2010 roay — 2 501

YEJIOBEK).
22 ®UHAHCOBBIE J10XO0/1bl 1 PACXOAbI
2011 2010
IIporieHTHBIE TOXOIBI 25 119
[Ipoure puHAHCOBBIE TOXOIBI - 135
DuUHAHCOBDIE T0X0IbI 25 254
ITporieHTHBIE PACXOIbI (6,992) (5,594)
DHHAHCOBBIE PACXOABI (6,992) (5,594)
23 HAJIOI' HA ITIPUBbBLJIb
2011 2010
Hauucnenue mexyuiezo nanoza
HauucieHo B OTYETHOM TOLY 315 (360)
315 (360)
Hauucnenue omnoxcennoz2o nanoza
BoO3HUKHOBEHHE U 0OpaTHAs KOPPEKTUPOBKA
BPEMEHHbIX PA3HUIL 83 (4,659)
398 (5,019)

[Mpumenumast Hanorosasi craBka juist I'pymsl cocrasisier 20%, uTo mpezacrasisieT coOOl cTaBKy Haiora Ha
npubbUTh poccuiickux kommanuii (B 2010 roxy — 20%). Yka3aHHas cTaBKa HCIIOIb30BAJIACh TP pacyueTe

OTJIO)KEHHEIX HAJIOTOBBIX aKTUBOB M 00513aTENILCTB.

Jis ueneil mMoAroTOBKH (DMHAHCOBOW OTYETHOCTH OblIa MpPOBEACHA CBEPKAa YHCTOM MPHOBLIM 0

HAJIOTOO0I0KCHUS C CyMMOﬁ HA4YMCJICHHBIX HAJIOTOB!:
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Cgepka cyMMbI, pacCUMTaAHHOI MO
JAelCTBYIOLLEH HAJIOTOBOI CTaBKe,

M CyMMbI ()aKTHYECKHX PACX0/J0B M0
HAJIOTY Ha NPHOBLIb!

2011 % 2010 %

[puObLTH 10 HATOTOOOI0KEHHS (1,882) 100 (28,076) 100
Hamor Ha npuOBLIB, pacCYUTaHHEIH 1O
JICHCTBYIOIIEH CTaBKe Haimora (376) 20 (5,615) 20
3arpatbl, He YMEHBIIAONIUE HAIOTO00IAaraeMyIo
pUOBUTE/HEOOaraeMble CTaThH 459 (24) 956 3)
IMpouee 315 @an (360) 1

398 (21) (5,019) 18
24 O®UHAHCOBBIE HHCTPYMEHTbI

OO6mumii 0630p

[Mpu wucnonb3oBaHMM (DUHAHCOBBIX WHCTPYMEHTOB ['pyrma mnoaBepraercsi ONpeNeNIeHHbIM PHUCKaM, K
KOTOPBIM OTHOCATCS CIENYIOLINE:

®  KPEAWUTHBIN PUCK;
®  DUCK HEJIOCTAaTKa JTUKBUIHOCTH;
®  DBIHOYHBIH PUCK.

B naHHOM mpuMeuaHHMU COIEPKHUTCS WHPOpMAlMs O MOABEPKEHHOCTH ['pyNIbl KaIOMy U3 YKa3aHHBIX
PHCKOB, PacCMaTPUBAIOTCA LIENH, MOJUTHKA U MOPSAAOK OLICHKH W YIIPABIEHHS PUCKaMHM, a TaKXKe CUCTeMa
ynpaBieHusl KamutanoMm ['pymmel. bormee moapoOHBIE KONMHYECTBEHHBIE MJaHHBIE pPACKPHIBAIOTCS B
COOTBETCTBYIOIINX pa3/ieiax HACTOSIIIeH KOHCONMNANPOBAHHON (PMHAHCOBOM OTYETHOCTH.

OOIIyr0 OTBETCTBEHHOCTh 3a CO3[aHWE CHCTEMBI YIpaBICHUS pHCKaMu [pymmel ¥ KOHTPONb 3a ee
3¢ heKTHBHOCTBIO HeceT COBET TUPEKTOPOB.

KpeautHbliii puck

KpenurtHslil prck npeacTaBisieT co00il pucK (GUHAHCOBBIX YOBITKOB Ui ['pyHIbl B cilydae HECOONIIOACHUS
JOTOBOPHBIX 0053aTENIBCTB CO CTOPOHBI €€ MOKymarteseil (3aka34rkoB) WM KOHTPAreHTOB 10 (PUHAHCOBBIM
WHCTPYMEHTaM, B OCHOBHOM KpPEAWTHBIH PHCK CBSI3aH C JEOMTOPCKOHN 3a0JDKEHHOCTBIO TTOKYIATelneH |
3aKa34MKOB.

[HoaBepxeHHOCTh ['pyIIibl KPEAUTHOMY PUCKY B OCHOBHOM 3aBHCHUT OT MHAMBHIYaJIbHBIX XapaKTEPUCTHUK
KaXI0ro mokymnates/kirnenTa. OJHAKO PYKOBOJICTBO Tak)Ke NPUHHUMAET B pacyer aeMorpadpuyeckue
MoKaszaTeNnu KineHTCKoW Ga3wpl ['pymmbl, BKiIrouas puck aedoiita, NpUCYHIMH KOHKPETHOW OTpaci HIIH
CTpaHe, B KOTOPOH OCYIIECTBISIIOT CBOIO JACATEIBHOCTh KIIMEHTHI, TOCKOJIBKY 3TU (haKTOPBI MOTYT OKa3bIBATh
BJIMSIHUE Ha YPOBEHb KPEAUTHOIO PUCKA.

IIpu ocyiiecTBIeHUH KOHTPOJSI 3a KPEOUTHBIM PHUCKOM, CBSI3aHHBIM C ONEpalUsIMU C MOKyHareasiMud M
3aKa3YUKaMH, MOCJEIHUE MOAPA3JIEISIIOTCS Ha TPYIIBI B 3aBUCUMOCTH OT MX KPEAUTHBIX XapaKTEPHUCTUK,
TaKAX KaK OTpacjieBas IPUHAUICKHOCTh U HAIWYME (UHAHCOBBIX TPYIHOCTEH B MPOILIBIC MEPUOIBL.
PykoBoactBo ['pyniibl MpOBOAMT KPEAUTHYIO OLICHKY MOKYIATENeH U 3aKa3YUKOB C y4eTOM UX (PHHAHCOBOTO
MTOJIOKEHHS, TIPEAIIIECTBYIOMIETO OIBITA U APYTUX (hakTopoB. I1o MTOraM mpoBEeeHHOTO aHANN3a IS KaXKIOU
TPYNITBl TIOKyMaTeJed M 3aKa34WKOB YCTAHABIMBAIOTCS WHIWBHIyaJIbHBIC KPEIUTHBIC JIHMHUTHI, KOTOPHIC
PETYIIAPHO MepecMaTpuBaroTcs. [ pymina He TpeOyeT BhICTaBICHUS 00eCIieUeHUs M0 (PMHAHCOBBIM aKTHBAM.

ITo cOCTOSIHUIO HA OTYCTHYIO JaTy HE OBUIO OTMEYEHO CYIIIECTBEHHON KOHIICHTPAIIUM KPEIUTHOTO PUCKA.
MakcuManpHasi BEIMYMHA KPEAUTHOTO PHCKAa paBHA OTPaAKEHHOW B OyxrantepckoMm OanaHce OanmaHCOBOM
CTOMMOCTH KaXI0T'0 (PMHAHCOBOTO aKTHBA.
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Bonee 67% mnokymnareneil SBISIOTCS KIMEHTaMHu ['pynmbl Ha NPOTSHDKEHHH Oojiee YeThIpeX JIeT, U yOBITKH
BO3HUKAJIU PEIKO.

I'pymnma co3maeT oeHOYHBIH pe3epB Mo 00eclieHeHnEe TOProBOM M IpoUeii JeONTOPCKOH 3aJ0TKEHHOCTH U
WHBECTHUINH, KOTOPBIM MpeICTaBIsIeT COO0H pacueTHYIO OIEHKY BEIHYHHBI yXKe MOHECEHHBIX KPEeTUTHBIX
yObITKOB. OCHOBHBIMH KOMITIOHEHTAMH JAHHOTO OIIEHOYHOT'O Pe3epBa SBIJIAIOTCS KOMIIOHEHT KOHKPETHBIX
yOBITKOB, OTHOCAIIWICA K aKTUBaM, BEIMYMHA KaXXIOTO W3 KOTOPBIX SIBISETCS IO OTHENbHOCTH
3HAYUTEJBHOW, U KOMIIOHEHT COBOKYITHOTO YOBITKA, OMPENeNIIeMOro Al Tpymmbl (MOPTQENns) CXOIHBIX
MEX]Ty COOOH aKTHBOB B OTHOIICHHUH YK€ MIOHECEHHBIX, HO elle He 3a(pUKCHPOBaHHBIX YOBITKOB. PacueTHas
OIICHKA BEJIMYMHBI O0IIET0 yOBITKA OMPENEIIeTCs Ha OCHOBE CTATHCTHYCCKUX JAHHBIX 3a MPOIUIBIC TICPUOIBI
0 TIaTeXax 10 CXOJHBIM (PHHAHCOBBIM aKTHBaM.

IlonBep:keHHOCTH KPEIUTHOMY PHCKY

BbamancoBast crouMocTh (PHHAHCOBBIX AKTHBOB OTPA’KAacT MaKCHMAJIBHYIO BEIWYMHY, B OTHOIIECHUH KOTOPOI
I'pynmna nmoxasep:keHa KpeIUTHOMY PUCKY. MaKCHMalIbHBI YpOBEHb KPEAUTHOIO PHCKAa MO COCTOSHHUIO Ha
OTYETHYIO JaTy COCTaBIISLI:

banancoBasi CTOUMOCTD

2011 2010
JlebuTopckas 3a10DKEHHOCTh 30,407 32,693
JleHe)xHble CpeACTBA U UX SKBUBAJIECHTHI 7,344 345
37,751 33,038

YOBITKH OT 00€ecCLieHEeHUS

ITo cocTosiHMIO Ha OTYETHYIO JaTy paclpeiesieHHue TOPTroBOW M MpoYeil NeOUTOPCKOM 3aI0IKEHHOCTH H
aBaHCOB TI0 CPOKaM JaBHOCTH OBLIO CIIEIYIOIINM:

BanoBas Beanuuna BanoBas Beauuunna

cymma, obecieHeHH ], cymma, obecieHeHH ],
ThIC. PYO. 2011 2011 2010 2010
Henpocpouennas 3a0K€HHOCTD 27,388 - 30,435 -
3aJ10JKEHHOCTh CO CPOKOM TIpocpouku ot 0
1o 30 mHeit 5,330 - 4,168 -
3a10/HKEHHOCTh CO CPOKOM MPOCPOUKH OT 31
1o 120 nueit 250 9 1,065 533
3a10mKEHHOCTh CO CPOKOM IIPOCPOIKH
ceoie 120 nueit 1,304 1,304 3,393 3,393

34,272 1,313 39,061 3,926

V3MeHeHHs BEMYHUHBI pe3epBa IMoJl 00eciieHeHne JeONTOPCKON 3aI0KEeHHOCTH U aBaHCOB B TEUCHHE roja
COCTaBUJIN.

2011 2010
OcTaToK Ha HAYAJI0 roJa 3,926 3,979
Hauwncneno 3a rox - -
CyMMa CITUCaHHOH JeOUTOPCKOH 3a10KCHHOCTH (2,391) -
BoccraHoBienue 0TpaKeHHOTO YOBITKA OT 00ECIIEHEHHUS (242) (23)
KypcoBsie pasHuIls! 20 (30)
OcCTaToK Ha KOHeIl roJa 1,313 3,926

I'pynma cuuraer, 4TO B OTHOIIEHWH HEHPOCPOUEHHOW WIIM INpocpodeHHOH He Oonee ueM Ha 30 nHel
TOProBOH IeOUTOPCKO 3aI0JKEHHOCTH He TpedyeTcs co3laBaTh OLCHOYHBIH pe3epB MOA ee 0OeCLeHeHNe.
I'pynma cumraer, 9T0 HEOOECIIEHMBIINECS CYMMBI, KOTOpBIE IPOcpodeHsl Oonee yeM Ha 30 mHEl, Bce emme
BO3MOXKHBI K B3BICKAQHUIO, C YYETOM HCTOPHYECKHX IAaHHBIX O IUIATe)Kax M AHAIUTHKH 110 KPEIUTHBIM
pPEHTHHraM COOTBETCTBYIOLINX KIIUEHTOB.

Cuer pe3epBa B OTHOIICHUH TOPTOBOW JAEOMTOPCKOM 33 0KEHHOCTH HUCHOIB3YETCs U ydeTa YOBITKOB OT
oOecIieHeHNs, 3a HCKIIOYCHHEM CIydaeB, Korga ['pymnma cYWTaeT, YTO BOCCTAHOBJICHHE NMPUYHUTAIOMICHCS
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CyMMbI HEBO3MOXKHO; TOTJa CyMMBI CUUTAIOTCA HEMOMJIEkKAIUMH BOCCTAHOBJIEGHUIO M CIIUCBIBAIOTCS C
(bMHAHCOBBIX aKTHBOB HAIPSIMYIO B CUET NPUOBIIEH U YOBITKOB.

Puck HemocTaTka JUKBUAHOCTH

Puck HenocTaTka TUKBUAHOCTH — 3TO PUCK TOTO, 4TO y ['pynmbl BOSHUKHYT CIIOKHOCTH IO BBIIIOJIHEHUIO
(bMHAHCOBBIX 0053aTENBCTB MO MEPe HACTYIUIEHHS CPOKOB BBIIIOJIHEHHMS! JaHHBIX 00s3aTenbcTB. [loaxon
I'pynmsl K ynpaBiIeHHIO JIMKBUIHOCTBIO 3aKIIFOYAETCS B TOM, YTOOBI 00ECIEUNTh, HACKOJIBKO 3TO BO3MOXKHO,
MOCTOSIHHOE Halu4ue y I'pynisl JUKBUIHBIX CPEACTB, JOCTATOUHBIX JUIS MOTAIICHUS! CBOUX 003aTENbCTB B
CPOK, KaK B OOBIYHBIX, TaK W B HANPSDKCHHBIX YCIOBHUSX, HE IOIYyCKas BO3HMKHOBEHHUS HEMPUEMIIEMBIX
yOBITKOB M HE TOJIBEprasi PUCKY peIryTaruio [ pymisL.

O6pryno ['pynma obecneunBaeT HalW4YUe ACHEKHBIX CPEJCTB, JNOCTYHHBIX IO HEPBOMY TPEOOBAHMIO, B
o0beMe, JOCTaTOYHOM JUIS HOKPBITHSL 0XKHUAAEMBIX OIEpallMOHHBIX pacxojoB B TeueHne 30 qHeH, BKItouas
pacxonpl IO OOCITy)KMBAaHHIO (MHAHCOBBIX 00sA3aTenbcTB. [Ipm 3TOM He YYHTHIBAeTCS NOTCHIHANBHOE
BIMSHUE HCKIIOUYUTEIBHBIX OOCTOSTENbCTB, BO3HMKHOBEHME KOTOPBIX HENb3sl OBLUIO OOOCHOBAaHHO
MIPEIyCMOTPETh, HAIPUMED, CTUXUUHBIX OSICTBUI.

Hioxe npeacTaBJjiCHaA HH(bOpMaHHﬂ O IOTOBOPHBIX CPOKAX NOTraliCHUs (bI/IHaHCOBBIX O6$I3aTGJ'II>CTB, BKJIrO4Yasa
PpaCUYCTHBIC CYMMbI NPOUCHTHBIX HHaTCX(Gﬁ, HO HCKJIIOYAs BIMSHHUE COIVIAIICHUH O 3adeTe. B oTHOIIeHMH
IMOTOKOB JCHCKHBIX CPEACTB, BKIIIOUCHHBLIX B aHaAJIW3 CPOKOB IIOTallICHW:A, HE IMpCAnoJiara€rcsa, 4To OHH
MOTYT BOSHUKHYTBH 3HAUUTECIIBHO PAHbBIIC 110 BPEMEHU UIIN B 3HAYUTEIIBHO OTJIMYAIOIIUXCSA CyMMax.

34



OAO «Boura»

IIpumeyanusi K KOHCOTMIUPOBAHHOI GUHAHCOBOI 0TYETHOCTH 32 rojl, 3aKkonunBimiics 31 nexadps 2011 roga

(B ThIcsuax nosapos CLIA, eciu He yka3aHO MHOE)

2011
Hotoxn
JAEeHEKHBIX
Banancosas CpeACTB
ThIC. A0oJ11. CIITA CTOMMOCTL [0 JOTOBOPY 0-6 mec. 6-12 mec. ot 1 10 2 ner ot 2 10 3 Jer ot 3 10 4 aer ot 4 10 5 aer cBbIlIEe 5 JIeT
Henpoussoanbie
¢unancoBble 00513aTeILCTBA
ObecneueHHbIe OAaHKOBCKHE
KpeauThbl 3,736 3,984 1,548 1,477 959 - - - -
O0s13aTesIbCTBA IO 10T0BOPaM
(buHAHCOBOM apeH/Ib 16,222 27,252 2,652 2,651 5,006 4,982 4,982 4,982 1,997
HeobecnieueHHOE GaHKOBCKOE
KpeUTOBaHHE 12,969 13,184 7,884 4,943 - 357 - - -
Toprosas u npovas
KpeaUTOpCKast 3a10JKEHHOCTD 13,655 13,655 13,655 - - - - - -
46,582 58,075 25,739 9,071 5,965 5,339 4,982 4,982 1,997
2010
IHoTokn
JAEeHEKHBIX
Banancosas CpecTB
ThIC. 701, CLIA CTOMMOCTBH 110 JOTOBOPY 0-6 mec. 6-12 mec. ot 1 10 2 et ot 2 1o 3 Jer ot 3 1o 4 aer ot 4 1o 5 ger cBBIIIE 5 JIeT
Non-derivative financial
liabilities
OOecrnieueHHbIE GaHKOBCKHE
KPEIUTHI 5,784 6,058 723 1,372 2,668 1,295 - - -
O0s13aTenbCTBa 110 I0r0BOpaM
(brHAaHCOBOM apeH/Ib 17,122 30,319 2,423 2,423 5,050 5,038 5,038 5,038 5,309
Heobecneuernnoe 6aHKOBCKOE
KpEeIUTOBaHKE 17,943 17,998 17,998 - - - - - -
Toprosas u npoyast
KPEIUTOPCKAst 3a10JDKEHHOCTh 13,062 13,062 13,062 - - - - - -
53,911 67,437 34,206 3,795 7,718 6,333 5,038 5,038 5,309
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PriHOYHBIN pucK

PbIHOYHBI PHUCK — 3TO PHCK TOrO, YTO HM3MEHEHUS PBIHOYHBIX IIE€H, HalphMep, OOMEHHBIX KYypCOB
WHOCTPaHHBIX BAJIIOT, CTABOK NPOLICHTA M LIEH Ha aKIWH, OKaXYT HETAaTUBHOE BIIMSHUE HA PUOBLIH [ pymimbl
WM Ha CTOMMOCTb UMEIOIIMXCS Y Hee (DMHAHCOBBIX MHCTPYMEHTOB. Llenb ynpaBieHHs phIHOYHBIM PHCKOM
3aKIII0YAeTCs B TOM, YTOOBI KOHTPOJHMPOBATh MOABEPKEHHOCTh PHIHOYHOMY PHCKYy M yIEpXKHBaTh €€ B
JIOIYCTHMBIX TIpe/ienax, IIPH 3TOM JOOMBasiCh ONTHMH3ALNH JOXOIHOCTH HHBECTUIINH.

BanoTHblii puck

I'pynma monBepraercss BaJIOTHOMY PHCKY, OCYIIECTBISISI ONEpalié MPOJaXK M 3aKyIOK, BBIPAKCHHBIX B
BAJIIOTE, OTJIMYHOH OT pocchiicKoro pyOms. YKa3aHHBIE ONEpaliy BHIPAKCHHI B OCHOBHOM B €BpPO H B
nmomrapax CIIA. PykoBoAcTBO He XeKUPYET BAMIOTHBIC PUCKU | pymibI.

HOI[Bep?KeHHOCTL BAJIIOTHOMY PHUCKY

IMoxBep:keHHOCTh ['pYIIBI BATIOTHOMY PHCKY, HWCXOAS M3 YCIOBHBIX (HOMHHAIBHBIX) BEJMUYHMH, OblTa
cienyIoniei:

B nosunnapax B noanapax

ThIC. H011. CIIIA CHIA, B espo, CIIA, B espo,

2011r. 2011 r. 2010 . 2010r.
JebuTopckas 3a10KeHHOCTh 5,710 10,351 10,361 10,094
O06s13arenpCcTBa 10 (HUHAHCOBOM
apenjie (10,684) - (11,818) -
HeobGecnieaennoe 6aHKOBCKOE
KpEeIUTOBaHUE (357) - - -
O0ecneyeHHble OAHKOBCKHE KPEIUTHI - (3,736) - (5,784)
KpenuTopckas 3a1015KEHHOCTD 29 (1,895) (110) (1,323)

(5,302) 4,720 (1,567) 2,987

B Teuenmne roma TNIPUMEHSUIMCH CIIEAYIOIINE OCHOBHBIE 0OMEHHBIC KYpPChbl HHOCTPAHHBIX BAJIIOT:

OO0MEeHHBIIi Kype «CIOT» HA

B pyOasx Cpennnii 00MeHHBIN Kypc OTYETHYIO ATy

2011 2010 2011 2010
1 nomnap CILIA 29.3874 30.3692 32.1961 30.4769
1 eBpo 40.8865 40.2980 41.6714 40.3331

Ananus YYBCTBUTCJIBbHOCTH

[Monwmwxkenne Kypca py0is, Kak OKa3aHO HMDKE, IO OTHOLIEHHUIO K CJICAYIONIMM BaJFOTaM IO COCTOSIHUIO Ha
31 nmexabpst yBenuumiao (YMEHBIIHIO) Obl BETHYMHY COOCTBEHHOTO KalMTajia M MPUOBLIM WK yOBITKa 3a
HepHo]] Ha HIDKEyKa3aHHbIE cyMMBI. [loHmKeHne Kypca pyOist He 0ka3ayio Obl BIUSHUS HETIOCPEACTBEHHO Ha
BEIMYMHY COOCTBEHHOro Kamurana. JlaHHas aHanWTH4ecKas HMHQOpMaIMs OCHOBaHA Ha KOJIEOaHMAX
0OMEHHBIX KypCOB BaJlfOT, KOTOpble ['pymma paccMarpuBaia Kak 00OCHOBAaHHO BO3MOXKHBIE IO COCTOSIHHIO
Ha KOHEIl OTYETHOro MepHojAa. AHalu3 MPOBOAMICS HCXOAS W3 JIOMyIIEHUS O TOM, YTO BCE IpOYUe
NepeMeHHbIe, B YAaCTHOCTH CTaBKM NPOLIEHTA, OCTaloTCs Hen3MeHHbIMH. [lokasarenmn 2010 roma
aHAJIM3UPOBAIICh HA OCHOBE TEX )K€ NPHUHIIMIIOB.

ThIC. 10os1. CHTA Hpuo6sL1bL NN YOBITOK
2011
Tommapsr CIIHA (10% moumkeHue) (530)
EBpo (10% nonmxkeHue) 472
2010
Jomnapsr CIIA (10% moHmkeHHE) (157)
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ThIC. 101, CIITA Hpuo6sL1b MU YOBITOK
EBpo (10% monmkeHue) 299

VYkpermieHue Kypca pyOss MO OTHONICHHIO K YKa3aHHBIM BBINIE BAJIOTAM IO COCTOSHHUIO Ha 31 mexalOpsi
OKa3ajo Obl paBHO3HAYHOE 10 BEJIMYHMHE, HO OOpaTHOE MO 3HAKy BIMSHUC HA IPHUBEICHHBIC BHIIIC
MOKa3aTesH, UCXO/Is U3 JOMYIIEHH S, YTO BCE MPOYNE IEPEMEHHbBIE OCTAIOTCSI HEU3MEHHBIMH.

Puck usmeHeHnus NMPOUEHTHBIX CTABOK

V3MeHeHHs CTaBOK MPOIIEHTa OKAa3bIBAIOT BIMAHHE, B OCHOBHOM, Ha IPHBICYECHHBIC KPEIUTHl U 3aiiMBI,
H3MEHsISE MO0 WX CIPaBeTHBYIO CTOMMOCTH (HOJTOBBIE 00S3aTENbCTBA C (DUKCHPOBAHHOM CTaBKOM
TPOIIEHTA), MO0 OyIyIIrHe MOTOKH JEHEKHBIX CPEICTB MO HUM (IOJTOBEIE 00S3aTENbCTBA C TIEPEMEHHOM
cTaBKoil mporeHTa). PykoBoacteo ['pymmbl He nmeeT GpopMaTH30BAaHHONW MOJIUTHKKA B YACTH TOTO, B KAKOM
COOTHOIICHUY JOJDKHBI PACTIPEACIATECS POLICHTHBIC PUCKU [ pymnimbl Mex Ty 3aiiMamu ¢ (PUKCHPOBAHHOH U
MEPEeMEHHON cTaBKaMu MpolieHTa. OHAKO NP MPUBJICUYEHUN HOBBIX KPEIUTOB WJIU 3aiiMOB, BOIIPOC O TOM,
Kakasi CTaBKa NpoleHTa — (PUKCHpPOBaHHAS WM MepeMeHHas — OyneT Oojee BHITOAHOW st ['pymisl Ha
MPOTSDKEHHH OKHIaeMOT0 TepHoJa IO HACTYIJICHHS CPOKa IOTallleHHs, PyKOBOJCTBO pEIIaeT Ha OCHOBE
COOCTBEHHBIX MPO(ECCHOHANBEHBIX CYKICHHN.

Ha otyerHylo naty cTpyKTypa HpOLEHTHBIX (PMHAHCOBBIX MHCTPYMEHTOB [ pymmbl, CrpyHIUpOBaHHBIX 10
THUIIAM MIPOIIEHTHBIX CTABOK, OBLIA CIICAYIOIICH!

banancoBasi cTouMoOCThH

2011 2010

DuHAHCOBbIE HHCTPYMEHTHI ¢ (PUKCUPOBAHHBIMHU
CTaBKaMHU
OHHAHCOBEIE 00A3aTENLCTBA (29,191) (35,065)

(29,191) (35,065)
DuHAHCOBBIE HHCTPYMEHTHI € MJIABAIOIIUMH
CTaBKaMH
duHaHCOBBIE 0053aTENBCTBA (3,736) (5,784)

(3,736) (5,784)

AHanus YYBCTBUTCJIBbHOCTH cnpaBezmnBszi CTOMMOCTH q)I/IHaHCOB])IX HHCTPYMEHTOB C

(pukcupoBaHHBIMHU CTABKAMHU

I'pynma He yuuTbIBaeT (PUHAHCOBBIE AKTHBBI W 00s3aTENbCTBA C (UKCHPOBAHHBIMHM CTaBKAMH Kak
HUHCTPYMEHTBHI, OLICHUBAaEMbIE 110 CIPABEAINBON CTOMMOCTH, U3MEHEHUSI B KOTOPOH OTPa)KalOTCsl B COCTaBE
NpUOBLIH WM YOBITKA 32 MepuoA. ['pynna Takke He onpeaenseT NPOU3BOIHbIE (PUHAHCOBBIE HHCTPYMEHTEI
KaK MHCTPYMEHTHl XE/DKHPOBAaHMS B MOJENM yueTa ONepalui XeKUPOBaHHs CIIpaBeIMBOIl CTOMMOCTH.
CoOTBETCTBEHHO, U3MEHEHHUE MPOIIEHTHBIX CTaBOK 110 COCTOSIHUIO Ha OTYETHYIO JaTy HE IOBIUSUIO OB Ha
MOKa3aTeIn NpUOBIIN WIH yOBITKA.

Ananus YYBCTBUTCJIBbHOCTH ACHEKHBIX IIOTOKOB MPUMEHUTEJIBbHO K (l)l/IHaHCOBbIM HHCTPYMEHTaM C

IVIaBalOIIMMH CTaAaBKaAaMH

W3menenne nporeHTHpIX cTaBok Ha 100 0a3UCHBIX IMTyHKTOB MO COCTOSIHUIO HA OTYETHYIO IaTy MPHUBENO ObI K
yBENNYCHNIO (YMEHBIICHHIO) MPUOBLTA WM YObITKA HA YKa3aHHBIC HIDKE CyMMBI. DTH HM3MEHEHHS HE
MOBIMSUIA OBl HETIOCPEACTBEHHO HAa BENMYMHY COOCTBEHHOTO KamwWTana. [Ipum mpoBeneHWH aHaiu3a
Ipearnonaragoch, 4YTO BCE OCTaJbHBIE IIEPEMEHHBIE, B YACTHOCTH BAJIOTHBIE KypCBl, OCTalOTCS
Hen3MeHHbIMU. [Ipu ananu3e nanubix 3a 2010 roj MCIIONB30BANKCH TAKUE KE TOMYLICHUS.
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Hpu6s11b MU YOBITOK

YBenuuenune Ha YMeHbIeHHE HA
100 6. m. 100 6. m.

2011
®DuHAHCOBHIE HHCTPYMEHTHI C TUTABAIOIINMHU CTABKaAMH (37 37
YyBCTBUTEIBHOCTD ICHEKHBIX IOTOKOB (HETTO) 37 37
2010
DHUHAHCOBBIE HHCTPYMEHTSHI C IUIaBAIOLIVMMU CTaBKaMHU (58) 58
YyBCTBUTENBHOCTH JICHEKHBIX TTOTOKOB (HETTO) (58) 58

CrnpaseauBasi CTOUMOCTD M 0a1aHCOBAasi CTOMMOCTD

PykoBoicTBO TmoNaraer, YTO CHOpaBeUIMBas CTOMMOCTH (DHHAHCOBHIX aKTUBOB U  00s3aTENIbCTB
MPUOJIM3UTEIFHO paBHA WX OallaHCOBOW cTOMMOCTH. [lOopsIoOK oOmpenenceHus CHpaBeIJIUBOW CTOMMOCTHU
packpbIBaeTcs B IPUMEYaHuH 4.

YHpaBJIeHPIe KanuTajJloM

I'pynma He wumeeT oQHUUUANBHOW MOJIUTHKM TO YNPABIECHHIO KalHWTaJlOM, OJHAKO PYKOBOJCTBO
MpeaNpUHIMAaeT MEpHl 10 TMOAJEPKaHWIO KamuTaja Ha YPOBHE, OCTATOYHOM [UI yIOBIECTBOPEHHUS
OTIEPAIIMOHHBIX U CTPATETHIECKUX MOTpeOHOCTEeH ['pymmsl, a Takoke U MONAep KaHus JOBEPUs YIACTHUKOB
PBIHKA. DTO JOCTHTACTCS MOCPEACTBOM I(PPEKTHBHOTO YIIPABIICHHS ICHEKHBIMHA CPEACTBAMH, TIOCTOSHHOTO
KOHTPOJMPOBAHUS BBIPYYKH W TPUOBUTH ['pymibl, a Takke TUIAHUPOBAHHS JOJTOCPOYHBIX HHBECTHIIWH,
KOTOpPbIC (PMHAHCHPYIOTCS 3a CUET CPEJICTB OT ONEPAMOHHON JAeaTeNbHOCTH [ pymmbl. OCyIecTBIIsAA JaHHbIE
Mepsl, I'pymma crpeMuTcst 00ecieduTh YCTOMYUBBIN pOCT IPHUOBLISH.

B Ttedenue ordeTHOTO roga HE MIPOU30HLIO HHUKAKHUX U3MEHEHUM B MOAXOJax prHHBI K YHOpaBJICHUIO
KaruTaJaoM 110 CpaBHCHUIO C MPEAbIAYIIUM I'OAO0M.

Hu I'pynmna, Hu Kakoe-m100 U3 ee TOYEPHUX MPENPHUATHIA HE SBISIOTCA 00BEKTOM BHEUTHUX PETYISTHBHBIX
TpebOoBaHUIl B OTHOIIEHUHU KaluTama.

25 OBA3ATEJBCTBA

ITo cocrosamo Ha 31 nexabps 2011 r. I'pynmoit Obw1 3akimoveH psn cornmarieHuit o 3akynke B 2012 roxy
83,600 ToHH 1EeITION03BI TIO TICHAaM, KOTOpBIe OyIyT yCTaHABIMBAThCA HA ATy MOKYIKH IO COTJIACOBAHUIO
cTopoH, 1 1,62 MiH. M® IpeBECHHEI 110 LIEHaM, KOTOpbie OY/IyT YCTAHABIHBATHCS B aHATOTHUHOM TOPSIIKE.

Mo cocrosinuto Ha 31 nekadpst 2011 r. ['pynmoii 3akiroueH psi 1oroBopos o npoaaxe B 2012 roxy 235 Teic.
TOHH Ta3eTHOW OyMaru 1o IeHaM, KOTOpble OyAyT yCTaHAaBIMBATHCA Ha JIaTy MPOJAXKH IO COITTACOBAHUIO
CTOPOH.

26 YCJIOBHBIE OBA3ATEJBCTBA

CrtpaxoBaHue

Poinok crpaxoBbix yciyr B Poccuiickoit denepauny HaXOAWTCS Ha 3Tane CTAHOBJIEHHSI, TO3TOMY MHOTHE
(OpMBI CTPaXOBOW 3alIWTHI, IPUMEHICMBIC B JPYTUX cTpaHaX, B Poccum moka HemocTymHbl. ['pymma He
OCYIIECTBISIA TIOJMHOTO CTPAaxOBaHUS CBOMX IIPOM3BOJCTBEHHBIX OOBEKTOB, CTPaXxOBaHHWA Ha Ciydai
OCTaHOBKHM TPOM3BOJCTBA M CTPaXOBaHMS OTBETCTBCHHOCTH IIEpe]] TPETHUMH JIHIAMH 33 BO3MEIICHHE
ymepba IMyIIECTBY HIIM OKpPYKAIOIIeH cpesie, MPHIUHEHHOTO B pe3ybTaTe aBaphil Ha MPOU3BOICTBCHHBIX
obwvexTax [pymmel wiam B CBS3M € ee OesaTenbHOCThIO. Jlo Tex mop moka ['pymma He mnpuobperer
COOTBETCTBYIOIIUX CTPAXOBBIX IMOJIHMCOB, CYIIECTBYET PHUCK TOTO, YTO TOBPEKACHNE WIH YyTPaTa HEKOTOPHIX
aKTUBOB MOXET OKa3aTh CYIIECTBEHHOE OTPUIATETIbHOE BIHMSHWE HA JEATeIBHOCTh | pynmel U ee
(huHAHCOBOE MOJIOKEHUE.
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Yci10BHEIE 00513aTeTBLCTBA M0 NPHPOA0OXPAHHOI 1eSITETLHOCTH

HopmatuBHO-TIpaBoBast 6a3a Poccuiickoit ®Penmepanmu 1O BoOmpocaM OXpaHBl OKpYKAaIOMIeH Cpemsl
HaXOJWTCS B MPOLECCE TIOCTOSIHHOTO OOHOBJIEHMS. B HacTosmee BpeMsi HEBO3MOKHO TOCTOBEPHO OLICHUTH
BEJIMYMHY  OOS3aTENbCTB IO BOCCTAHOBJICHHMIO  OKpYy’KaloUled cpeapl ¢  yderoM TpeboBaHumit
3aKOHOZATEIbCTBA, KOTOPOE MOXET ObITh NpHHATO B Oynymewm. Ilocie ompenencHust BeNIUYHHBI
00s13aTeNbCTB MO HUM OyJeT CO3/laH COOTBETCTBYIOIIUI pPE3EPB B COOTBETCTBHU C YYETHON MOJIMTHKOMN
I'pynnsl. PykoBoaCTBO mojaraeT, 4yro B YCJIOBHUSX JEHCTBYIOIIETO 3aKOHOJATENbCTBA y I'pynmbl HET
CYIECTBECHHBIX OGﬂSaTeHbCTB, 10 KOTOPBIM B HaCTOﬂLLleI‘/II KOHCOHH}IHpOBaHHOﬂ q)HHaHCOBOﬁ OTUCTHOCTHU HC
CZIeTIaHbl COOTBETCTBYIOIINE HAYUCIICHHUS.

Yci10BHBIE HAJIOTOBBIE 00513aTE/ILCTBA

Poccuiickas Hanorosas cucTeMa SBJIICTCS OTHOCUTEJIBHO HOBOW. I Hee XapaKTEpHbl YacThle U3MEHECHHUS
HAJIOTOBOT'O 3aKOHO/IATEIbCTBA, a TAKKe MyOIUKaus OPUIHATIBHBIX 3asBICHUN PETyJIUPYIOIINX OPraHOB U
BEIHECEHHE CY/ICOHBIX ITOCTAHOBIICHHH, KOTOPHIE BO MHOTHX CIIyYasX COACPKaT HEUETKHE, TPOTHBOPECUHBHIE
(hOpMYIHPOBKH U TIO-PAa3HOMY TOJIKYIOTCSI HAJIOTOBBIMU OpPTaHAMH Pa3HOTo ypoBHs. [IpaBHIBLHOCTE pacueToB
[0 Hajoram MOAJEKHUT MPOBEPKE CO CTOPOHBI LIENOT0 Psiia PETYIUPYIOLIUX OpPraHOB, MMEIOIIUX IPaBoO
HaJIaraTh 3HAYUTENBHBIC INTpadHBIC CAHKIIMKA W B3UMaTh NEHHW. HaloroBble OpraHbl BIPaBE IMPOBEPSATH
MOJTHOTY COOJIFOJICHUS HAJIOTOBBIX O0O0S3aTENIbCTB B TEUYECHUE TPEX KaJCHIAPHBIX JIET, CICAYIOMUX 3a
HAJIOTOBBIM T'O/IOM, OJHAKO B HEKOTOPBIX 00CTOSTEIHCTBAX 3TOT MEPUO MOXKET OBITh yBenuueH. [locnennue
cobprtust B Poccmiickoit @enepannii TOBOPAT O TOM, YTO HAJIOTOBBIE OpPTaHBI HAUYWHAIOT 3aHUMATh Oolee
JKECTKYIO TIO3HIINIO TIPH TOJKOBAHUH U 00ECIICUCHUN UCTIOTHEHUS HAJIOTOBOTO 3aKOHOIaTEIbCTBA.

3a cuer Bcex 3THX (PakTOpPOB HAJIOTOBBIE pUCKU B Poccuiickoit depepanyiy MOTyT OBITH CYLIECTBEHHO BBILIE,
4eM B Jpyrux cTpaHax. OCHOBBIBasCh Ha CBOEH TPaKTOBKE POCCHICKOTO HAJOrOBOTO 3aKOHOJATEIbCTBA,
oHIMANBHBIX 3asBICHUI PETyTUPYIOMINX OPraHOB M BEIHECEHHBIX Cy/I€OHBIX TIOCTAHOBICHUH, PYKOBOJCTBO
[ojlaraeT, 4YTO BCE OOS3aTeNbCTBA IO HAJOraM OTpPaXeHbI B TOJHOM oObeme. TeM He MeHee
COOTBETCTBYIOIIHE PETYIHPYIOIINE OpPTaHbl MOTYT IIO-HHOMY TOJKOBAaTh IOJIOXKEHUS IEHCTBYIOIIETO
HAJIOTOBOTO  3aKOHOJATENbCTBA, 4YTO MOXKET OKa3aTh CYLIECTBEHHOE BIUSHME Ha  JaHHYIO
KOHCOJIMIMPOBAHHYIO (MHAHCOBYIO OTYETHOCTH B TOM Cllydae, €CIM HMX TOJIKOBaHHE OyJeT IpHU3HAHO
MIPaBOMEPHBIM.

27 OIIEPALINM CO CBA3AHHBIMHU CTOPOHAMU

OTHoOLIEHUsI KOHTPOJIS

Matepunckoit kommanuerd ['pynmsr sBisercss komnaauss NNHL. Bmagemsiiem NNHL sBistercst kxumpckas
xommanus Hayard Investments Limited. Hu koHeuHas KOHTpOJNHMpYIOIas CTOpOHa I[pyINel, HA HHBIC
KOHTPOJIUPYIOLINE CTOPOHBI HE MyOJIMKYIOT (JMHAHCOBYIO OTYETHOCTH B OOIIEOCTYITHBIX HCTOYHHUKAX.

Beinnamut 6o3nazpasicoenus pykosoocmaey

BozHarpaxaerne, BBIIIAYABaEMOE PYKOBOIUTEISM BBICIIETO 3BEHA 3a MPEJOCTaBICHHBIE UMHU YCIYyTH Ha
YCIIOBHSIX MTOJTHOW WIJIM YACTHYHOM 3aHSATOCTH, COCTOUT U3 3apabOTHOM IIIATHI MO JIOTOBOPY U MPEMHATBHBIX
BEIIJIAT 10 pe3yJibTaTaM ONCpAIMoOHHON jgesrensHOocTH [ pymmbl.  Bo3MoxkHa Takke BBIIDIATA
JIOTIOJTHUTEIFHBIX PEMUil, pa3Mep KOTOPBIX yTBepxkaaeTrcs CoBeTOM JHUPEKTOPOB.

OO01ast cyMMa BO3HArpaXkKA€HHs, BHIILIAYEHHOTO AupekTopaM, coctapmia 1,09 mun. momr. CIIA (32,07 muH.
py6.) m 1,19 muta. mosun. CIIA (36,22 muH. py6.) 3a 2011 u 2010 rT., COOTBETCTBEHHO, U BKIIOYEHA B COCTAB
00IIEX03MCTBEHHBIX U AJIMUHICTPATUBHBIX PACXOJIOB.
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28 OINEPAIIMOHHASA APEHJA

ApeHIHBIE IUTaTeXKH II0 HEPAaCTOPKUMBIM JOTOBOpaM OIEPAlMOHHON apeHAbl MOoJUIekaT yIulaTe B
CIIeIYIOIIEeM TIOPSIKE:

2011 2010
ThIC. 10J11. CIIIA ThIC. H0J1i1. CIIIA
Menee rona 216 40
Or 1 g0 5 nmer 150 158
Caslie 5 ner 1,340 1,454
1,706 1,652

Heckompko CKITafCcKUX MOMEMICHHH U 00BEKTOB MPOU3BOJICTBEHHOTO 00OpyHoBaHUs B T. bamaxna ['pymma
apeHayeT IO JO0roBopaM OIICpallMOHHON apeHnsl. JloroBop apeHnsl, Kak IIPaBWIIO, 3aKIIOYacTCs
MEpBOHAYAIILHO Ha CPOK COpPOKAa [IEBATH JIeT. ApEHIHbIE IUIATeKH HE (QUKCHPOBAHBI W MOTYT
MEPECMaTPUBATBCS €KETOTHO C TEM, YTOOBI OTPA3UTh PHIHOYHBIC [ICHBI.

B teuenue rona, 3akoruuBmerocs 31 gexabpst 2011 roma, B coctaBe MpHOBUIH WIIA YOBITKA 32 MEPHUO OBLT
TPU3HAH PacXo]l 10 JOTOBOpaM OllepannoHHoN apeHasl B cymme 184 teic. momn. CIHA (8 2010 romy: 44
ToIC. Josu1. CIITA)

29 COBBITHUS IMTOCJE OTYETHOM JATHI

B ampene 2012 roma I'pynma mpourpana aeno B Beiciiem ApOutpaxkaoMm Cyze B OTHOIICHHH HAJOTOB,
JIOHAYHMCIICHHBIX MO pe3yJibTaTaM HaJoroBbix mposepok 3a 2001-2003 roasl. B cBs3u ¢ atuM, ['pynmoii 0110
HPHHSTO PEIICHHE O BHECCHHH HMCIPABICHUIl B CBOU (DUHAHCOBBIC OTYETHOCTH 32 MPEABIAYIINE TOIbI (CM.
Ipumevanne 2) ¥ 0 MPH3aHUM Pe3epBa II0 HAJOTOBBIM PHCKAM Ha BCIO CYMMY HAJOTOBBIX IMPETCH3HIA,
BKJIIOYAs Te, JeNa M0 KOTOPHIM OBUTH OTJIOXEHBI 10 BHIHECEHHS PELICHHS 110 NEPBOMY JeTy B OTHOLICHHU
HasoroBelx mpoBepok 3a 2001-2003 romer. OOmas cymMma peTpOCHEKTHBHO IPHU3HAHHOTO pe3epBa II0
HAJIOTOBBIM pUCKaM 1o cocTtosiauio Ha 1 suBapst 2010 roga cocraBuia 163 901 Teic. py6. (5,4 MiH. moi.
CIIA): 89 056 TbIC. py6. 0 HamoroBbiM mpoBepkam 3a 2001-2003 ropl, 40 824 Thic. pyd. Mo mpoBepKam 3a
2004-2005 romst u 34 021 Thic. py6. B oTHOIIeHHHU poBepok 3a 2005-2007 rozpr.
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Independent Auditors’ Report

To the Board of Directors of 0AQ VOLGA

We have audited the accompanying consolidated financial statements of OAO Volga (the
“Company”) and its subsidiaries (the “Group™), which comprise the consolidated statement of
financial position as at 31 December 2011, and the consolidated statements of comprehensive
income, changes in equity and cash flows for the year then ended, and notes, comprising a
summary of significant accounting policies and other explanatory information.

Management 's Responsibility for the Consolidated Financial Statements

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

Auditors’ Responsibility

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

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

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

ZAD KPMG. 2 company moNpoEied unoer the Leas of the Aussan
federgton, 3 subsdany of EFME Europe _LP 200 @ member firm of te
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Independent Auditors® Report
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Basis for Qualified Opinion

Management has not disclosed the name of its ultimatc controlling party as at 31 December 201}
angd 2010, which is required by Intcrnational Financial Reporting Standard 1AS 24 Related Party
Disclosures. It is not possible for us o provide this information. Our opinions on the consolidated
financial statements as at and for the year ended 31 Dccember 2010 and on the current year’s
figures have been modified accordingly.

Management has not been able to provide us with defails of the cniities that the Group’s ultimate
controlling party controls or over which it has significant influcnce. We were unable to satisfy
ourselves as to whether the Group had any transactions with such cntities during 2011 and 2010 or
had any balances with such cntities as at 31 December 2011 and 2010. As a resuit, we were unable
to determine whether the other disclosure requirements of Intemational Financial Reporting
Standard LAS 24 Reloted Party Disclosures have been complied with. Qur opinions on the
consolidated financial statements as ar and for the vear ended 31 December 2010 and on the current
year’s figures have been modified accordingly.

As disclosed in Note 6, the Group recognized license acquisition costs of USD 17 719 thousand as
intangiblc assets as at 31 December 2011, There are indications that the recoverable amount of this
license might be lower than its carrying amount. International Financial Reporting Standard IAS 36
Inpairment of Assets requires that where such indications exist, management makes a formal
estimate of the recoverable amount. No such estimate has been made. The effects of this departure
from International Financial Reporting Standards, if any, on the carrying amount of intangible
assels, profit for the vear, deferred taxation and shareholders’ cquity as at and for the year ended 31
December 2013 have not becn determined. Our opinions on the consolidated financial statemenis
as at and for the year ended 31 Deccmber 2010 and on the current year’s figures have been
modified accordingly.

Qualified Opinion

In our opinion, except for the the omission of the information described in the first paragraph of the
Basis for Qualifted Opinion, except for the possible omission of the disclosures described in the
second paragraph of the Basis for Qualified Opinion and except for the cffects of the matter
described in the third paragraph of the Basis for Qualificd Opinion, the consolidated financial
statements present fairly, in all material respects. the financial position of the Group as at 31
December 2011, and its financia) performance and its cash flows for the year then ended in
accordance with International Financial Reposting Standards.

Emphasis of Matrer

During the ycar the Group corrected a material prior period error in relation to the tax risk
provision, for which our opinion dated 30 June 2011 on the consolidated financial statements as at
and for the ycar ended 31 December 2010 was qualified. The rcason for and the effects of this
change are described in Note 2 to the consolidated financial statements. We have audited the
adjustments described in Note 2 that were applicd to restate the consolidated financial statements as
at and for the year ended 31 December 2010 and the statement of financial position as at 1 January
2010. In our opinion, such adjustments are appropriatc and have been properly applied.

A KNG
ZAO KPMG
20 July 2012



0AO VOLGA
Consolidated Financial Statements — Year ended 31 December 2011
{in thousands of US dollars, unless otherwise stated)

Consolidated Statement of Financial

Position
31 December 2010 1 January 2010

Notes 31 December 2011 (Restated) (Restated)
ASSETS
Non-current assets
Property, plant and equipment S 94,282 115,471 128.211
Intangible assets 6 19.527 22,685 24,676
Other non-current assets 1.278 93 145
Total non-current assets 115,087 138,249 153,032
Current assets
[nventories 7 23,953 }7.629 16,946
Receivables and prepayments 8 46,342 51,447 64,900
Cash and cash equivalents 9 7,344 343 887
Total current assets 77,639 69,421 82,733
To1al assels 192,726 207,670 235,765
SHAREHOLDERS’ EQUITY
AND LIABILITIES
Equity
Share capital 10 193,401 193,401 193,401
Additional paid in capital 36,459 36,459 36,459
Legal reserve 6,090 6,090 6,090
Accumulaled loss (114,046) (112,081) (79,369)
Translation reserve 2,230 9,264 10,466
Total equity attributable to
equity holders of the Company 124,134 133,133 167,047
Non-controlling interests 2,633 2,903 -
Total equity 126,767 136,036 167,047
Non-current liabilities
Loans and borrowings 12 15,826 19,457 16.114
Defcrred 1ax liabilities 13 6.865 7,166 11,906
Provisions 14 |,445 1,416 1,446
Total non-current liabilitics 24,136 28,039 29,466
Current liabilities
Loans and borrowings 12 17,101 21,392 16.326
Trade and other payables ts 19,406 16,572 16,442
Provisions k4 5316 5,631 6,484
Total currcnt liabilities 41,823 43,595 39,252
Total liabilities 65,959 71,634 68,718
Total equity and liabilities _ 192,726 207,670 235,765

2
staterments were approved by management on 20 July 2012 and were signed on its

The consolidated financ)
behalf by: /
General Dirc/c ,-/

Malyshev K.§

Deputy Genral Director on Economy and
Finance

_\H\‘ -
- \\ 2
B

e

Ivanov M, A.

,

The accompanying notes set oui on pages 10 to 34 arc an integral part of these consolidated financial statements
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OAO VOLGA
Consolidated Financial Statements — Year ended 31 December 2011
(in thousands of US dollars, umless otherwisc stated)

Consolidated Statement of Comprehensive Income

Notes Y ear ended Year ended
31 December 31 December 2010
2011
Sales 16 341,856 293,234
Cost of sales 17 (302,662) (283.,853)
Gross profit 39,194 9,381
DisLribution expenses 18 (16,910) (15,594)
Administrative expenses 19 (15,709) (16,648)
Taxes other than on profit (2,202) (340)
Other income. net 20 712 463
Results from operating activities 5,085 (22,736)
Finance income 22 25 254
Finance costs 22 (6,992) (5,594)
Loss before income tax (1,882) (28,076)
Income tax (expense)/benefit 23 {398) 5,019
Loss for the vear (2,280) (23,057)
Other comprehensive income
Foreign currency translation differences (7,034) (1,202)
Total other comprehensive loss, net of (7,034) (1,202)
income tax
Total comprehensive loss for the year (9,314) (24,259)
Loss attributable to:
Owners of the Company (2,010) (22,884)
Non-controlling interests (270) (173)
Loss for the year (2,280) (23,057)
Total comprehensive loss attributable to:
Owners of the Company (9.044) (24,086)
Non-controlling interests (270) 173)
Total comprehensive loss for the vear (9,314) (24,259)

The accompanying notes set out on pages 10 1o 34 are an integral part of these consolidated financial statements
6



OAO VOLGA

Consolidated Financial Statecments — Year ended 31 December 2011

(in thousands o US dollass. unlcss otherwise stated)

Consolidated Statement of Cash Flows

Year ended
31 December 201t

Year ended
31 December 2010

Cash flows from operating activitics

Loss for the year (2,280) (23,057)
Adjustmenis for:

Depreciation and amortization 22,888 22,289
(Gain)/LLoss on disposal of property, plant and equipment (1,654) 570
Intcrest cxpense 6,992 5,594
Interest income (25) (119)
Income tax expense/(benefit) 398 (5,019)
Other non-cash movements 142 122
Operating profit before changes in working capital and

provisions 26,461 180
Change in inventories (7,960) (891)
Change in trade and other receivables 5.005 13,358
Change in trade and other payables 4,073 (168)
Change in provisions 124 (337)
Cash flows from operations before income taxes and

interest paid 27,703 12,142
[ncome taxes paid (252) (42)
Interest paid (1,580) (1.297)
Cash flows from operating activities 25,871 10,803
Cash flows from investing activities

Proceeds fram disposal of property, plant and equipment 385 75
Cash receipts from loans made to other parties 361 5.589
Interest received 25 119
Acquisition of property, plant and equipment and

intangible assets (7,957) (8,266)
Loans made 1o other partics (13) (6,094)
Cash flows utilised by investing activities (7,195) (8,577)
Cash flows from financing activities

Proceeds from borrowings 111,034 185,107
Repayment of barrowings (117,995) (180,354)
Payment of finance Icase liabilities (5,396) (5,026)
Proceeds from sale of investments - 1,473
Dividends paid %) (8,232)
Cash flows utilised by financing activities (12,366) (3,032)
Net decrease in cash and cash equivalents 6,310 (806)
Cash and cash equivalents at beginning of ycar 345 887
Effcct of exchange rate fluctuations on cash and cash

equivalents 689 264
Cash and cash equivalents at end of year (note 21) 7,344 345

The accompanying notes set out on pages 10 to 34 are an integral part of these consolidated financial statements
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OAQ VOLGA
Consolidated Finaucial Statements — Year ended 31 December 2011
{in thousands of US dollars, unless othorwise siaied)

Consolidated Statement of Changes in [;';l_t-nly

Attributable to equity holders of the Company

Non-
Share Reserve for  Translation  Accumulated controlling

_Share capital  premium own shares reserve loss Total interests  Total equity
Balance at 1 January 2010, as previously reported 193,401 36,459 6,090 10,461 (73,950) 172,466 - 172,466
Impact of correction of an error® - - - - (5,419) (5,419} - (5,419)
Balance at 1 January 2010 (Restated)® 193,401 36,459 6,090 10,466 (79,369) 167,047 - 167,047
Total comprehensive income for the year
Loss for the year : - - i - ) - (22,884) (22,884) (173) (23,057
Other comprehensive income
Foreign currency translation differences - - - - {1,202) - {(1,202) - {1,202)
10(31 other comprehensive income - - - (1,202) - (1,202) - (1,202)
In_lal comprehensive income fur the year - - - (1,202) (22,884) {24,086) (173) {24,259)
Transactions with owners, recorded directly in equity
Contributions by and distributions to owners
Dividends to chi_ly holders . - - - (8,232) (8,232) - {8,232)
Total contributions by and distributions to owners - - - - (8,232) (8,232) = (8,232)
Changes in ownership interests in subsidiaries that do
not result in a loss of control — - — - (1,596) (1,596) 3,076 1,480
Balance at 31 December 2010 {(Restated)* 193,401 36,459 6,000 9,264 (112,081) 133,133 2,903 136,036

* See Note 2,

The accompanying notes set out on pages 10 to 34 are an integral part of these consolidated financial statements
3



OAO VOLGA
Consolidated Financinl Statements - Year ended 31 December 2011
{in thousands of US dollars, unless othenvise siated)

Consolidated Statement of Changes in Equity

Altributable to equily holders of the Company

1-
Share Reserve for  Translation  Accumulated conr:l?;lling
Share capital  premium OWN shares reserve loss Total intcrests Total equity
Balance at 1 Januury 2011 193,401 36,459 6,090 9,264 (112,081) 133,133 2,903 136,016
Total comprehensive income for the year
Loss for the year - . - (2,010) {2,010) {270) {2,280)
Other comprehensive income - - - - - - -
Foreizn currency translation differences (7,034) - (7.034) - (7.034)
Total other comprehensive income ____ . i - (7034 i (7,034) - (7,034)
Total comprehensive income for the year - - - (7.034) (2,010) (9,044) (270) (9,314;
Transactions with owners, recorded directly in eguity
Contributions by and distributions to owners
Other transactions with equity holders - - - = 45 45 45
Total contributions by and distributions to owners - = - - 45 45 - 45
Changes in ownership interests in subsidiarics that do
not resulf in a loss of controi - - - - - - - -
Balance at 31 December 20112 193,401 36,459 6,090 2,230 (114,046) 124,134 2,633 126,767

The accompanying notes sct out on pages 10 10 34 are an integral part of these consolidated financial slaternents




0OAO VOLGA
Notes to the Consolidated Financial Statements — Year ended 31 December 2011
(in thousands of US dollars, unless otherwise staled)

1 BACKGROUND

Organisation and opecrations

OAO Volga (the “Company”) and its subsidiaries (togcther referred 10 as the “Group™) comprise legal
entitics formed under the laws of the Russian Federation. The Company was established as a state owned
cnterprise in 1928. It was privatised as an open joint stock company in January 1991, as a pan of the Russian
Federation privatisation program.

The Company’s registered office is at ul. Gorkogo 1, Balzkhna 606407, Nizhegorodskaya oblast. Russian
Federation.

The Company’s primary activities are newsprint marketing and production at the plant located in the town
Balakhna town of Nizhegorodskaya Oblast. The newsprint is sold in the Russian Federation and abroad.

As at 31 December 2009 98.98% of the Company’s sharcs are owned by “Nizhny Newsprint lloldings
Limited (Cyprus)” (“NNHL"). NNHL is owned by ‘Hayard Investments Limited (Cyprus).

2011 2010
Subsidiaries of the Company  Country of incorporation Ownership/voting  Ownership/voting
000 Volga-poliklinika Russia 0% 100%
OO0 Volga-servis Russia 0% 100%
OO0 Ethel Russia 99.99% 99.99%
OO0 Voiga-
Uravlyayuashchaya
Kompaniya ZKK Russia 100% 0%
000 Talinskoe Russia 84.99% 84.96%
000 Agro-mir Russia 100% 100%

in 2011 the Company’s management established a limiled liability company, Volga-Upravlyavushchaya
Kompaniva zhilishchno-kommunatnogo khozyaystva. Authorized capital of a newly established company
amounted to 10,000 rubles. Share OAO Volga makes 100 %.

Business environment
Russian business environment

The Russian Federation has been experiencing political and economic change that has affected, and may
continue to affect, the activities of enterprises operating in this environment. Consequently, operations in the
Russian Federation involve risks that typically do not exist in other markets. In addition, the contraction in
the capital and credit markets has further increased the level of economic uncertainty in the environment.
The consolidated financial siatements reflect management's assessment of (he impact of the Russian business
environment on the operations and the financial position of the Group. The future business environment may
differ from management’s assessment.

2 BASIS OF PREPARATION

Statement of compliance

These consolidated financial statements have been prepared in accordance with Intermational Financial
Reporting Standards ("'IFRSs"™).
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Basis of measurement

The consolidated financial statements are prepared on the historical cost basis except that certain items of
property, plant and equipment were revalued to determine deemed cost as a part of the adoption of 1FRSs;
and the carrving amounts of assets, habililies and equity items that were in existence at 31 December 2002
include adjustments for the effects of hyperinflation, which were calcutated using conversion factors derived
from the Russian Federation Consumer Price [ndex published by the Russian Statistics Agency, Goskomstat.
The Russian cconomy ceased 1o be hyperinfiationary for IFRS purposes as of 1 January 2003.

Restatement

In 2001, 2007 and 2008 the Group’s compliance with the tax legislation for the years 2001-2003. 2004-2005
and 2006-2007 respectivety was audited by the regional tax authoritics. The tax authorities have assessed
additional taxes, penalties and late-payment interest as a result of these tax audits for years 2001 — 2007 in
the total amount of USD 15.6 million. The Group appealed the assessments and was successful in having the
tax authorities’ assessments substantially reduced. As at 31 December 2010 the amount of USD 3.5 wiillion
of additional taxes resulting from the tax audiis 2011 - 2003 was being considered by the court. Although it
was probable that the court would reach an unfavourable decision in relation to the remaining amount, no
provision had been recognized in the financial statements as at and for the year ended 31 December 2010. In
April 2012 the Group lost the case in regard to the tax audits for 2001-2003 with the Highest Arbitration
court as stated in Note 29. As a result of this event the Group decided to make appropriatc corrections to its
financial statements. These consolidated financial statements have been prepared as if the tax risk provision
for litigations with the tax authorities was recognized as at 1 January 2010.

The comparative information has been restated to account for the tax risk provision in relation to the total
remaining amount of tax claims for 2001-2007 as described below:

Current

provisions Accumulated loss
Balance as reported at | January 2010 (1,065) (73,950)
Effect of retrospective recognition of tax risk
provision (5.419) (3,419)
Restated balance at 1 January 2010 (6,484) {79,369)
Balance as reported at 31 December 2010 (212) (106,662)
Effect of retrospective recognition of tax risk
provision (5,419) (5,419}
Restated balance at 31 December 20)0 (5,631) (112,081)

Functional and presentation currency

The national currency of the Russian Federation is the Russian Rouble (“RUB"), which is the Company’s
functional currency because it reflects the economic substance of the underlying events and circumstances of
the Company.

These consolidated financial statements are presented in United States Dollars (“USD™) since management
believes that this currency is more useful for the users of the consolidated financial statements. All financial
information presented in USD has been rounded to the nearest thousand.

The RUB is not a readily convertible currency outside the Russian Federation and, accordingly, any
conversion of RUB to USD shoutd not be construed as a representation that the RUB amounts have been,
could be, or will be in the future, converlible into USD at the exchange rate disclosed, or at any other
exchange rate.
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Usc of judgments, estimatcs and assumptions

Management has made a number of judgmenis, estimates and assumptions relaling to the reporting of assets
and liabitities and the disclosure of contingent assets and liabilities to prepare these consolidated financial
statements in conformity with [FRSs. Actual results may differ from those estimates.

Estimates and underlving assumptions are reviewed on an ongoing basts. Revisions to accounting estimates
arc recognised in the period in which the estimates are revised and in any future periods affected.

Information about critical judgments in applying accounting policies that have the most significant effect on
the amounts recognised in the consolidated financial statements is included in the following notes:

@ Notes 8 and 24 ~ provisions for impairment of accounts receivable and prepayments
e Note 3 —useful lives of property, plant and equipment
& Note 14 —1ax risk provision and provision for site restoration

In the opinion of management, there are no assumptions or estimation uncertainties that have a significant
risk of resulting in a material adjustment in the next {inancial year.

3 SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies sct out below have been applied consistenily to all periods presented in
these consolidated financial statements, and have been applied consistently by Group entities, except as
explained above.

Cenain comparative amournts have been reclassified to conform with the current years presentation.
Basis of consolidation

(@) Subsidiuries

Subsidiaries are entities controlled by the Group. The financia! statements of subsidiaries are included in the
consolidated financial statements from the date that control commences until the date that control ceases. The
accounting policies of subsidiaries have been changed when necessary to align them with the policies
adopted by Lhe Group. Losses applicable to the non-controlling interests in a subsidiary are allocated to the
non-controlling interests even if doing so causes the non-controlling interests (o have a deficit balance.

(b) Transactions eliminated on consolidution

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group
transactions, are eliminated in preparing the consolidated financial statements. Unrealised gains arising from
transactions with equity accounted investees are eliminated against the investment to the extent of the
Group’s interest in the investee, Unrealised losses are eliminated in the same way as unrealised gains, but
only to the extent that there is no evidence of impairment.

(c) Accounting for non-controlling interests

Changes of ownership interests atwributable to eguity holders of the Company that do not result in a loss of
confro} are accounted for as transactions with owners in their capacity as owners. Therefore no gain or loss is
recognised as a result of such fransactions. Also, no change in the carrying amounts of assets, including
goodwill, or liabilities is recognized as a result of such fransactions. The adjustments to non-controlling
interests are based on a proportionate amount of the net assets of the subsidiary. Any difference between the
amount by which the non-controlling interests are adjusted and the fair value of the consideration paid or
received, if any, is recognized directly in equity and attributed to equity holders of the Company.
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Foreign currency
{a) Foreign currency transactions

Transactions in foreign currencies are translared to the respective functional currency of Group entities at
exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign
currencies at the reporting date are retransiated to (he functional currency at the exchange rate at that date.
Non-monetary asscts and liabilities that are measurcd at fair value in a foreign currency are ranslated to the
functiona) currency at the exchange rate at the date that the fair value was determined. Foreign currency
differences arising on retransiation are recognised in profit or loss, except for differences arising on the
retranslation of available-for-sale equity instruments.

For the presentation purposcs the assets and liabilities of the Group are translated from RUB into USD at the
exchange rate at the end of the year. Revenues and expenses are trenslated into USD using rates
approximating cxchange rates at the dates of the transactions. The resulting exchange difference is recorded
in other comprehensive income.

Financial instruments

Non-derivative finuncial insrruments

Non-derivative financial instruments comprise rade and other receivables, cash and cash equivalents, loans
and borrowings, and wade and other payables.

The Group initially recognises loans and receivables and deposits on the date that they are originated. All
other financial assets are recognised initially on the trade date at which the Group becomes a party to the
contractual provisions of the instrument.

The Group derecognises a financial asset when the contractual rights to the cash flows from the assel expire,
or it transfers the rights to reccive the contractual cash flows on the financial asset in a transaction in which
substantially all the risks and rewards of ownership of the financial asset are transferred. Any interest in
transferred financial assets that is created or retained by the Group is recognised as a separate assel or
liability.

Financial assets and liabilities are offset and the net amount presented in the statement of financial position
when, and only when, the Group has a legal right to offset the amounts and intends either to settle on a net
basis or to realise the asset and settle the liability simultancously.

The Group classifies non-derivative financial assets into the following category: loans and receivables,

Loans and receivables

Loans and receivables are a calegory of financial assets with fixed or determinable payments that are not
quoted in an active market. Such assets are recognised initially at fair value plus any directly atributable
transaction costs. Subscquent 1o initizl recognition loans and receivables are measured at amortised cost
using the effective interest method, Jess any impairment losses. Loans and receivables category comprise the
following classes of assels: rade and other receivables as presented in note § and cash and cash equivalents
as presented in note 9.

Cash and cush equivalents

Cash and cash equivalents comprise cash balances, call deposits and highly liquid investments with
maturities at initial recognition of three months or less.
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Non-derivative financial liabilities

The Group initially recognises all financial liabilities on the trade date at which the Group becomes a party to
the contractual provisions of the instrument.

The Group derecognises a financial liability when its contractual obligations are discharged or cancetled or
expire.

Financial assets and liabilities are offset and the net amount presented in the statement of financial position

when, and only when, the Group has a legal right 10 offset the amounts and intends either 1o seitle on a net
basis or to realise the asset and settie the liability simultaneously.

The Group classifies non-derivative financial liabilities into the other financial liabilities category. Such
financial liabilities are recognised initially at fair value less any directly attribulable transaction costs.
Subscquent to initial recognition, these financial liabilities are measured at amortised cost using the effective
interest method.

Other financial liabilities comprise loans and borrowings, and trade and other payables.

Share capital
{a) Ordinary shares

Ordinary sharcs are classified as equity. Incrementa) costs directly artributable to issue of ordinary shares and
share options are recognised as a deduction from equity, net of any tax effects.

Property, plant and equipment
(a) Recognition and measurement

[tems of property, ptant and equipment, except for land, are measured at cost less accumulated depreciation
and impairment losses. The cost of property, plant and equipment at 1 January 2001, the date of transition to
IFRSs, was determined by reference Lo its fair value at that date.

Cost includes expenditures that are directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of malerials and direct labour, any other costs directly arributable 1o
bringing the asset to a working condition for its intended use, and the costs of dismantling and removing the
items and restoring the site on which they are located. Purchased software that is integral to the functionality
of the related equipment is capitalised as pant of that equipment.

When pans of an item of property, plant and equipment have different useful lives, they are accounted for as
separate items {(major components) of property, plant and equipment.

Gains and losses on disposal of an item of property, plant and equipment are recognised net in “other
income” in profit or loss,

(b) Subsequent expenditure

The cost of replacing part of an item of property, plant and equipment is recognised in the carrying amount of
the item if it is probable that the future economic benefits embodied within the part will flow o the Group
and its cost can be measured reliably. The costs of the day-lo-day servicing of property, plant and equipment
are recognised in profit or loss as incurred.

{c) Depreciation

Depreciation is recognised in the income statement on a straight-line basis over the estimated useful lives of
each part of an item of property, plant and equipment. Leased assets are depreciated over the shorter of the
lease term and their useful lives, Land is not depreciated.
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The estimated useful lives for the current and comparable periods are as follows:

Buildings 23 years
Plant and equipment 10 -20 years
Fixtures and fittings S years
Vehicles 5 years

Intangible assets

{a) License acquisition costs

License acquisition costs include al) directly attributable costs related (o their acquisition. Such costs include
non-refundable taxes and professional and legal costs incurred in obtaining the licenses.

Licenses, which are acquired by the Group, are stated at cost less accumulated amortisation and impairment
losses.
(b) Other intungible assets

Other intangible assets that are acquired by the Group, which have finite useful lives, are measured at cost
less accumulated amortisation and accumulated impairment losses.

(c) Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the
specific asset to which it relates. All other expenditure, including expenditure on internally gencrated
goodwill and brands, is recognised in profut or loss when incurred.

(d) Amortisation

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
intangible assets, from the date that they are available for use. The estimated useful lives are as follows:

o sofhware licenses 7 years

e license on development of oilfield 18 years

Leased assets

Leases in terms of which the Group assumes substantially all the risks and rewards of ownership are
classified as finance leases. Upon initial recognition the leased assel is measured at an amount equal to the
lower of its fair value and the present value of the minimum lease payments. Subsequent to initial
recognition, the asse( is accounted for in accordance with the accounting policy applicable to that assct.

Other leases are operating leases and the leased assets are not recognised on the Group's balance sheet.

Inventorics

[nventories are measured at the lower of cost and net realisable value. The cost of inventories is based on the
weighted average principle, and includes expenditure incurred in acquiring the inventorics and bringing them
to their existing Jocation and condition. In the case of manufactured inventories and work in progress, cost
includes an appropriate share of production overheads based on normal operating capacity. Net realisable
value is the estimated selling price in the ordinary course of business, less the estimated costs of completion
and selling expenses.

Impairment

(a) Financial assels

A financial asset is assessed at each reporting date to determine whether there is any objective evidence that
it is impaired. A financial asset is impaired if objective evidence indicates that a loss event has occurred after
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the initial recognition of the asset, and that the loss event had a negative effect on the estimated furure cash
flows of that asset that can be estimated refiably.

Objective evidence that (inancial assets are impaired can include default or delinquency by a debtor,
restructuring of an amount due to the Group on terms that the Group would not consider otherwise,
indications that a debtor will enter bankruptcy, adverse changes in the payment slatus of borrowers or
economic conditions that correlate with defaults.

Loans and receivables

The Group considers evidence of impairment for loans and receivables and at both a specific asser and
collective level. All individually significant loans and receivables are assessed for specific impairment. All
individually significant loans and receivables found not 10 be specifically impaired are then collectively
assessed for any impairment that has been incurred but not yet identified. Loans and receivables that are not
indtvidually significant are collectively assessed for impairment by grouping together loans and receivables
with similar risk characteristics.

In assessing collective impairment the Group uses historical trends of the probability of default, timing of
recoverics and the amount of loss incurred, adjusted for management’s judgement as to whether current
economic and credit conditions are such that the acrual losses are likely 1o be greater or less than suggested
by historical trends.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference
between its carrying amount, and the present value of the estimated future cash flows discounted at the
asset’s original effective interest rate. Losses are recognised in profit or loss and reflected in an allowance
account against loans and receivables. Interest on the impaired asset continues to be recognised through the
vnwinding of the discount. When 2 subsequent event causes the amount of impairment toss 10 decrease, the
decrease in impairment Joss is reversed through profit or loss.

(b) Non-financial ussets

The carrying amounts of the Group's non-financial assets, other than inventories and deferred tax assets, are
reviewed at each reporting date to determine whether there is any indication of impairment. If any such
indication cxists then the asset’s recoverable amount is estimated.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit excceds its
recoverable amount. Impairment losses are recognised in profit or loss.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair vatue
less costs 1o sell. [n assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-1ax discount rate that reflects current market assessments of the time valuc of money and
the risks specific to the asset or cash-gencrating unit. For the purpose of impairment testing, assets that
cannot be tested individually are grouped together into the smallest group of assets that generates cash
inflows from continuing use that are largely indcpendent of the cash inflows of other asscts or cash-
generating unit.

Impairment losses recognised in prior periods are assessed at each reporting date for any indications that the
loss has decreased or no longer exists. An impairment loss is reversed if there has been a change in the
estimates used 1o determine the recoverable amount. An impairment loss is reversed only to the extent that
the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation or amortisation, if no impairment loss had been recognised.

Employee benefits

The Group makes contributions for the benefit of employees to Russia’s State pension fund. The
contributions are recognized as an expense in profit or toss in the period during which services are rendered
by employees.
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Provisions

A provision is recognised if, as a result of a past event, the Group has a legal or constructive obligation that
can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the
obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax rate that
reflects current marker assessments of the time value of money and, where appropriate, the nisks specific to
the liability. The uswinding of the discount is recognized as finance cost.

(a) Site restoration

In accordance with the Group's published environmental policy and applicable legal requirements, a
provision for site rcstoration in respect of contaminated land, and the rclated expense, is recognised when the
land is contaminated.

Revenue

Revenue primarily comprises amounts in respect of the sale of newsprint and is presented in profit or [oss net
of value added taxes.

Revenue from the sale of goods is measured at the fair value of the consideration received or receivable, net
of returns and allowances, trade discounts and volume rebates. Revenue is recognised when persuasive
evidence exists, usually in the form of an executed sales agreement, that the significant risks and rewards of
ownership have been ansferred to the buyer, recovery of the consideration is probable, the associated costs
and possible return of goods can be estimated reliably, and there is no continuing management invoivement
with the goods, and the amount of revenue can be measured reliably.

Other expenses

(a) Lease payments

Minimum lease payments made under finance feases are apportioned between the finance expense and the
reduction of the outstanding liability. The finance expense is allocated to cach period during the lease term so
as 1o produce a constant periodic rate of interest on the remaining balance of the liability. Contingent lease
payments are accounted for by revising the minimum Jease payments over the remaining term of the lease
when the contingency no fonger exists and the leasc adjustment is confirmed.

At inception of an arrangement, the Group determines whether such an arrangement is or contains a lease. A
specific asset is the subject of a lease if fulfilment of the arrangement js dependent on the use of that
specified asset. An arrangement conveys the right to use the asset if the arrangement conveys 10 the Group
the right to control the use of the underlying assel.

At inception or upon reassessment of the arrangement, the Group separates payments and other consideration
required by such an arrangement into those for the lease and those for other elements on the basis of their
refative fair values. If the Group concludes for a finance lease that it is impraclicable to separate the
payments reliably, then an asset and a liability are recognised at an amount equal 1o the fair value of the
undcriying assel. Subsequently the liability is reduced as payments are made and an imputed finance charge
on the liability is recognised using the Group's incremental borrowing rate.

(h) Saciul expenditure

To the extent that the Groups® contributions to social programs benefit the community at Jarge and are not
restricted to the Group's employees, they are recognised in profit or loss as incurred.

Finance income and costs

Finance income comprises interest income on funds invested and foreign currency gains. Interest income is
rccognised as it accrues, using the effective interest method.

Finance costs comprise interest expense on borrowings and finance lease arrangements and foreign currency
Josses. All borrowing costs are recognised in profit or loss using the effective interest method, except for
borrowing costs related to qualifying assets which are recognised as part of the cost of such assets.

Forcign currency gains and losses are reported on a nel basis as either finance income or finance cost
depending on whether foreign currency movements are in nel gain or net loss position.
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Income tax expcnse

Income 1ax expense comprises current and deferred tax. Income tax expense is recognised in profit or loss
except to the extent that it relates to business combination. or items recognised directly in equity or in other
comprehensive income.

Current 1ax is the expected tax payable or receivable on the taxable income or loss for the year. using lax
rales cnacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect of
previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not
recogmised for:

e temporary differences on the initial recognition of assets or liabililies in a mansaction that is not a
business combination and that affects neither accounting nor taxable profit or loss;

¢ temporary differences related to investments in subsidiaries and jointly controlled entities to the extent
1hat it is probable that they will not reverse in the {oreseeable future; and

s 1axable temporary differences arising on the initial recognition of goodwill.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when
they reverse, based on the laws that have been cnacted or substantively enacted by the reporting date.

A deferred tax asset is recogmised for unused tax losses, tax credits and deductible temporary diffcrences, to
the extent that it is probable that future taxable profits will be available against which temporary difference
can be ulilised. Deferred tax asscts are reviewed at each reporting date and are reduced to the extent that it is
no longer probable that the related t tax benefit will be realised.

New Standards and Interpretations not yet adopted

A number of new Standards, amendments to Standards and Interpretations are not yet effective as at
31 December 2011, and have not been applied in preparing these consolidated financial statements. Of these
pronouncemcnts, potentially the following will have an impact on the Group’s operations. The Group plans
to adopt these pronouncements when they become effective.

The Group has not yet analysed the likely impact of the new Standards on its financial position or
performance.

e IFRS 9 Financial Instruments will be eftective for annual periods beginning or or after | January 20135.
The new standard is to be issued in phases and is intended ultimately to replace Intcmational Financial
Reporting Standard 1AS 39 Financial Instruments: Recognition and Measurement. The first phase of
IFRS 9 was issued in November 2009 and relates to the classification and measurement of financial
assets. The second phase regarding classification and measurement of financial liabilities was published
in October 2010. The remaining parts of the standard are expected to be issued during 2012, The Group
recognises that the new standard introduces many changes to the accounting for financial instruments
and is likely to have a significant impact on Group’s consolidated fmancial statements. The impact of
these changes will be analysed during the course of the project as further phases of the standard are
issued. The Group does not intend 10 adopt this standard early.

e |FRS 10 Consolidated Financial Statements will be effective for annual periods beginning on or after 1
January 2013. The new standard supersedes 1AS 27 Consolidated and Separate Financial Statements and
SIC-12 Consclidation — Special Purpose Entities. IFRS 10 introduces a single control model which
includes entities that are currently within the scope of SIC-12 Consolidation — Special Purpose Entities.
Under the new three-step control model, an investor controls an investee when it is exposed, or has
rights, to variable returns from its involvement with that investee, has the ability to affect those returns
through its power over that investce and there is a link berween power and returns. Consolidation
procedures are carried forward from [AS 27 (2008). When (he adoption of IFRS 10 does not resuit a
change in the previous consolidation or non-conselidation of an investee, no adjustments to accounting
are required on initial application. When thc adoption results a change in the consolidation or non-
consolidation of an investee, the new standard may be adopted with either full retrospective application
from date that control was obtained or lost or, if not practicable, with limited retrospective application

I8
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from the beginning of the earliest period for which the application is practicable, which may be the
current period. Early adoption of {FRS 10 is permitted provided an entity also early-adopts TFRS 11,
IFRS 12, JAS 27 (201 1) and LAS 28 (2011).

= IFRS 12 Disclosure of Interests in Other Entities will be effective for annual periods beginning on or
after 1 January 2013. The new standard contains disclosurc requirements for entities that have interests
in subsidiaries, joint arrangements, associates and unconsolidated structured entities. Interests are widely
defincd as contractual and non-contractual involvernent that exposes an entity to variability of rerurns
from the performance of the other entity. The expanded and new disclosure requirements aim to provide
information to enable the users to evalvate the nature of risks associated with an entity's interests in
other entities and the effects of those interests on the entity’s financial position, financial pesformance
and cash flows. Entities may early present some of the IFRS 12 disclosures early without a need to early-
adopt the other new and amended standards. However, if [FRS 12 is early-adopted in full, then IFRS 10,
[FRS 11, [AS 27 (2011) and TAS 28 (2011) must also be carly-adopted.

e |FRS 13 Fair Value Mecasurement will be effective for annual periods beginning on or after | January
2013. The new standard replaces the fair value measurement guidance contained in individual 1FRSs
with a single source of fair value measurement guidance. It provides a revised definition of fair value,
establishes a framework for measuring fair valuc and sets out disclosure requirements for fair value
measurements. IFRS 13 does not introduce new requirements 10 measure assets or liabilities at fair value,
nor does il eliminate the practicability exceptions to fair value measurement that cwrently exist in cerain
standards. The standard is applied prospectively with early adoption permitted. Comparative disclosure
information is not required for periods before the date of initial application.

¢ Amendment to 1AS 1 Presentation of Financial Statements: Presentation of lftems of Other
Comprehensive Income, The amendment requires that an entity present separately items of other
comprehensive income that may be reclassified to profit or loss in the future from those that witl never
be reclassified to profit or loss. Additionally, the amendment changes the title of the statement of
comprehensive income 1o statement of profit or loss and other comprehensive income. However, the use
of other titles is permitted. The amendment shall be applied retrospectively from § July 20)2 and early
adoption is permitted.

e Amendment 10 IAS 12 Income taxes — Deferred Tax: Recovery of Underlying Assets. The amendment
introduces an exception to the current measurement principles for deferred tax assets and liabilitjes
arising from invesiment property measured using the fair value model in accordance with [AS 40
Investment Property. The exception also applies to investment property acquired in a business
combination accounted for in accordance with IFRS 3 Business Combinations provided the acquirer
subsequently measures the assets using the fair value model. In these specified circumstances the
measurement of deferred tax liabilities and deferred tax asscts should refiect a rebuttable presumption
that the carrying amount of the underlying asset will be recovered entirely by sale unless the asset is
depreciated or the business model is to consume substantially all the asset. The amendment is effective
for periods beginning on or after | January 2012 and is applicd retrospectively.

s  Amendment to IFRS 7 Disclosures ~ Transfers of Financial Assets introduces additional disclosure
requirements for transfers of financial assets in siwations where assets are not derecognised in their
entirety or where the assets are derecognised in their entirety but a continuing involvement in the
transferred assels is retained. The new disclosure requirements are designated to enable the users of
financial statements to better understand the nature of the risks and rewards associated with these assets.
The amendment is effective for annual periods beginning on or after § July 2011.

Various Improvements to IFRSs have been dealt with on a standard-by-standard basis. All amendments,

which result in accounting changes for prescntation, recogpilion or measurement purposcs, will come into
effect not carlier than 1 January 2012,
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4 DETERMINATION OF FAIR VALUES

A number of the Group's accounting policies and disclosures require the determination of fair value, for both
financial and non-financial assets and liabilities. Fair values have been determined for measurement and for
disclosure purposes bascd on the following methods. When applicable, further information about the
assumptions made in determining fair values is disclosed in the notes specific to that asset or liability.

Trade and other receivables

The fair value of trade and other receivables is estimated as the presemt value of future cash flows, discounted
at the market rate of interest at the reporting date. This fair value is determined for disclosure purposes.

Non-dcrivative financial liabilities

Fair value, which is determined for disclosure purposes, is calculated based on the present value of future
principal and interest cash flows, discounted at the market rate of interest at the reporting date. For finance
leases the market rate of interest is determined by reference to similar lease agreements,

5 PROPERTY, PLANT AND EQUIPMENT
Plant and  Fixtures Construction

o Land Buildings equipment and fittings Vehicles in progress  Total
Cost
As at 1 January 2010 232 72,417 197,180 5,012 18,481 3,344 296,666
Additions - - 105 - - 9,197 9,302
Disposals - (540) (430) (104)  (150) (99) (1,323)
Transfers 247 257 1,241 t0s 23 (1.873) -
Foreign currency translation
difference & Gy U9 @By 04) (0 Q2284
As at 3] December 2010 476 71,582 196,586 4,975 18,213 10,529 302,361

Depreciation

As at 1 January 2010 - (45,001) (111,501) (4,1135) (7,332) (416) (168,455)
Disposals - 289 57 44 151 - 541
Depreciation charge - (5,656)  (12,382) 471) (1,823) - (20,332)
Foreign currency translation

difference - 364 894 33 62 3 1,356
;s at 31 December 2010 - (50,094) (122,932) (4,509) (8,942) (413) (186,890)
Net hook valye

At 1 January 2010 232 27326 85.679 897 11,149 2,928 128,211
At 31 December 2010 476 21,488 73,654 466 9,271 10,116 115,471
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Plant and  Fixtures Construction
o Land Buildings equipment and fittings Vehicles in progress Total
Cost
As at 1 January 2011 476 71,582 196,586 4,975 18,213 10,529 302,361
Additions - - - - - 5,021 5,021
Disposals - (20) (568) (34) (259 (42) (918)
Transfers - 606 10,633 219 147 (11,605) -
Foreign currency translation
difference (25) (3,874) (11,375) (282)  (964) (20) (16.340)
As at 31 December 2011 451 68,294 195,276 4,878 17,142 3,883 289,924
Depreciation
As at 1 January 201]) - (50,094) (122,932) (4,509) (8,942) (413)  (186,890)
Disposals - 17 145 64 261 - 4387
Depreciation charge - (5,784) (12,547 (291} (1,954) - (20,576)
Impairment loss - (378) (2) (3) - (52) (435)
Foreign currency translation
difference - 3,211 7,878 30 626 27 14,772
As at 31 December 2011 - (53,028) (127,458) (4,709) (10,009) (438) (195,642)
Nert book value
At 1 January 20t1 476 21,488 73,654 466 9,271 10,116 115,471
At 31 December 2011 451 15,266 67,818 169 7,133 3,445 94,282

Security

As at 31 December 201 equipment with a carrying amount of USD 6.151 million {(pledged contract value of
USD 18.5 million) was pledged as coliateral for the open loan facility from Sberbank of the Russian
Federation. As at 31 December 2011 the loan amounted to USD 3,736 thousand.

Leased plant and machinery

31 December 2011 31 December 2010
Historical cost 28,577 30,189
Accumulated depreciation charge (14,378) (10,951)
Foreign currency translation difference 434 21
Nel book value 14,683 18,817

In February 2006 the Group signed a contract with Invespec Limited for finance lease of sludge incineration
equipment. The equipment was delivered to the Group in December 2006 and delivery continued throughout
2007. As a1 31 December 2011 the net book value of the leased equipment amounted to USD 7.6 million.

In 2006 the Group sigred several major contracts with Brunswick Rail Leasing and ZMX Leasing for its
finance lease of railroad cars. The contract period is 10 years. As at 31 December 2011 the net book value of
the leased equipment amounted to USD 7.1 million.

The leased equipment secures lease obligations.
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6 INTANGIBLE ASSETS
License

acquisition costs Other Total
Cost
At | January 2010 25,872 4,020 29.892
Additions - 148 148
Foreign currency translation difference (198) G (229)
A1 31 December 2010 25,674 4,137 29,811
Additions - 179 179
Foreign currency translation difference (1,371) (235) (1,606)
At 31 December 2011 24,303 4,081 28,384
Amortization
At 1 fanuary 2010 (4.052) (1,164) (3,216)
Amortisation charge (1.472) (483) (1,957)
Foreign currency translation difference 36 )1 47
At 31 Dccember 2010 (5.488) (1,638) (7,126)
Amonrtisation charge (1,522) (790) 2,312)
Forecign currency translation difference 426 155 581
31 December 2011 (6,584) (2,273) (8,857)
Net book value
At 1 January 2010 21,820 2,856 24,676
At 31 Deeember 2010 20,186 2,499 22,685
At 3] December 2011 17,719 1,808 19,527

The Group has a license for exploration and development of the Zapadno-Talinskoye license area.
Amortization expense of the license acquisition costs of USD 1,522 thousand for the year 2011 has been
charged to other expenses because no operating activilies were carried out on the acquired license arca (see
Note 20). Other intangible assets are represented by the Monovisor software modules.

7 INVENTORIES
201) 2010
Raw malerials_z:n.d consumalﬁes o 20,331 15,365
Finished goods and goods for resale 3,595 2.206
Work in progress 27 58
23,953 17,629
Write-down of inventorics in the current year (504) (487)
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8 RECEIVABLES AND PREPAYMENTS
2011 2030

ST Receivables and prepayments
Trade receivables 29,617 30,101
VAT receivable 10,584 12,528
Advances and prepayments 2,552 2,442
Income tax receivable 2,799 3,784
Other receivables 790 2,592

46,342 51,447
Impairment 10ss on trade receivables (1,204) (3,428)
Impairment loss on advances and prepayments (109) (498)

The Group’s exposure to credit and currency risks and impairment losses related to trade and other
rcceivables are disclosed in note 24,

9 CASH AND CASH EQUIVALENTS

2011 2010
Bank balances 7,336 338
Perty cash 8 7
Cash and cash cquivalents 7,344 345

The Group's cxposure to interest rate risk and a sensitivity analysis for financial assets and liabilities are
disclosed in note 24.

10 SHARE CAPITAL
Historical, 31 December 2011 and
RUB million 31 December 2010
Authorized and issued share capital 11,808,827 ordinary
shares with a par value of RUB 95 1,122 193,401

11 DIVIDENDS

The Company's distributable reserves are determined in accordance with Russian legisiation. In 2011 the
Company did not declare any dividends (In 2010: UJSD 8,232 thousand).

N
L
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12 LOANS AND BORROWINGS

This note provides information about the contractual terms of the Group’s interest bearing loans and
borrowings, which are measured at amortised cosl. For more information about exposure to intcrest rate,
foreign currency and liquidity risk, see note 24.

31 December 2011 31 December 2010

Nominal

interest  Year of Carrying Carrying
*000 USD Currency rate maturily Face value amount Face value amount
Non-current
liabilities
Finance lease USD,  16.46%-
tiabilities RUB 26.14% 2018 14,258 14,258 15,621 15,621

1.90%-
Secured bank loans EUR 8.0% 2013 1,231 1,231 3,836 3,836
Unsecured bank
loans usD 0% 2014 357 357 - -
15,826 15,826 19,457 19,457
Current liabilities
Current portion of
finance lease USD, 16.46%-
liabilities RUB 26.14% 2012 1,984 1,984 1,50 1,501
Current portion of 1.90%-
secured bank loans EUR 8.0% 2012 2,505 2,505 1,948 1,948
Unsecured bank 4.995%-
loans RUB 8.78% 2012 12,612 12,612 17,943 17,943
17,101 17,101 21,392 21,392

Total interest-
bearing habilitics 32,927 32,927 40,849 40,849

The secured bank loan is a toan from Sberbank of the Russian Federation (EUR 2.89 mitlion) denominated in
euro and secured by fixed assets pledged. The purpose of the loan is the financing of equipment purchased
(within the project of reconstruction of paper machine Ne6). The loan agreement is ¢ffective for 36 months
from 25 May 2010 to 25 May 2013. Interest rate varies berween 1.9% (special rate) and 8.0% (basic rate)
depending on whether the funds are held on a letter of credit account or used 1o pay contractors. The carrying
amount of pledged fixed assets is RUB 198 million (USD 6,151 millien).

Current unsecured loans are represented by the loan from ZAO Unicreditbank denominated in rubles (RUB
403 million). The purpose of the Joan is financing of the working capital.

Finance lease liabilities

Finance lease liabilities are payable as follows:

_ o o o 2011 2010 o
Minimum Minimum
lease lease
. ____payments  Interest Principal  payments Interest Principal
Less than one year 5,503 3,319 1,984 4,846 3,345 1,501
Between one and five years 19,952 7,441 12,511 20,164 8,910 11,254
More than five vears 1,997 ______2_70__ 1,727 5.509 942 4,367
27,252 11,030 16,222 30,319 13,197 17,122

The finance lease liabilities are sccured by the Jeased assets (see note 5),
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13 DEFERRED TAX ASSETS AND LIABILITIES

Deferred tax assets and liabilities are attributable to the following items:

Assets Liabilities Net
2011 2010 2011 2010 2011 2010
Property. plant and
equipment - - (10,363) (13,775 (10,363) (13,775)
Finance lcase liabilities 3244 3424 - - 3,244 3,424
Trade and other rcceivables 4 487 - - 4 487
Non-current provisions 206 326 - - 206 326
Inventories 33 95 - - 33 95
Trade and other
payables - 9 29) - (29) 9
Tax loss carrv-forwards 40 2,268 - - 40 2,268
Net tax assets/(liabilities) 3,527 6,609 (10,392) (13,775) (6,865) (7,166)
Movement in temporary differences during the vear
Foreign
Recogpized in  exchange
1 January 2011 profitor loss  differences 31 December 2011
Property. plant and cquipment (13,775) 2,819 593 (10,363)
Finance lease liabilities 3,424 3 (183) 3,244
Tradc and other receivables 487 (389) (94) 4
Non-curtent provisions 326 (13 ) 206
Inventories 95 (61) (H 33
Trade and other payables 0 (40) 2 (29
Tax loss carry-forwards 2,268 (2,302) 74 40
(7,166) (83) 384 (6,865)

Tax loss carry-forwards were recognised as management considered it probable that future 1axable profits
will be availablc against which they can be utilised. The tax losses expire in year 2020.

4 PROVISIONS
Non-current
provision Current provision Tota)l
Site Unused Tax risk
restoration vacation provision
provision provision  (Restated)*
Balance at 1 January 2011 1,416 212 5,419 7,047
Provisions made/(used) during the year 71 26 - 97
Accumulation of interest (410 - - an
Exchange gain arsing from translation (1) (14) (327) (342)
Balance at 31 December 20]1 1,445 224 5,092 6,761

*See Note 2.
Site restoration

The Company has a provision in respect of Group's obligation to clean up slurry traps. [n 2011 a provision
was increased by USD 71 thousand due to change in estimate of the future clean up costs.

Because of the long term nature of the liability, the biggest uncertainty in estimating the provision is the costs
that will be incurred. Environmental legislation in the Russian Federation continues to evolve and it is
difficult (0 determine the exact standards required by the current legislation in restoring sites such as this.
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Generally the standard of restoration is determined based on discussions with Government officials at the
time when restoration commences.

In providing for the cost of site restoration management has assumed that it will be required to perform a
similar standard of resioration as was required for the previously performed clean-up of bark storage and
slurry taps. which were closed and restored between 2000 and 2008. In making this assumption management
has consulted with its in-house engineers who have considered Government requirements in respect of
similar sites that have closed recently. The interest rate used to discount estimated cash flows was 6-7 %.

Tax risk provision

The tax risk provision relates 1o additional taxes assessed by the tax authoritics as a result of the tax audits
(see Notes 2 and 29).

15 TRADE AND OTHER PAYABLES
2011 2010
Trade accounts payables 11,457 10,400
Tasxes payable 1,219 1,213
Advances received 5.751 3,510
Dividends payable 40 95
Other payablcs and accrued expenses 939 [.354
19,406 16,572
16 SALES
2011 2010
Revenue from domestic newsprint sales 164,945 130,575
Revenues from export newsprint sates 162,698 146,096
Revenues from services provided 8.401 15,840
Other revenues 5,812 723
341,856 293,234
17 COST OF SALES
2011 2010
Materials 144,208 135,283
Enerzy and fue! 120,547 110,920
Wages, salanes and related taxes 16.822 16,754
Depreciation and amortization 20,159 19,847
Other 926 1.049
302,662 283,853
18 DISTRIBUTION EXPENSES
2011 2010
Transportation expenses 13,585 12,191
Wages, salaries and related taxes 1,663 1,645
Other distribution expenses 1,662 [,758
16,910 15,594
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19 ADMINISTRATIVE EXPENSES
20 2011 2010
Wagcs, salaries and related taxes 8,489 7.737
Overheads 2,817 3.665
Management and professional services 926 921
Charity 835 2,207
Bark services 491 283
Depreciation and amortization 444 485
[nsurance 165 149
Other administrative expenses 1,542 [1.196
15,709 16,643
21 OTHER INCOME AND EXPENSES
2011 2010
Provision for doubtful debts and inventory absolescence
and unused vacation 124 (82)
Gain/(Joss) on disposal of property, plant and equipment 1,654 (12)
Tax risk provision release - 874
Amortization of license (1,522) (1,472)
Other operating income 456 1,157
712 465
22 PERSONNEL COSTS
2011 2010
Wages and salaries 20,607 21,106
Salary taxes 6,367 5.050
26,974 26,136
The average number of employeces during 2011 was 2,243 (2010: 2,501).
23 FINANCE INCOME AND COSTS
2011 2010
Interest income 235 119
Other finance income - 135
Finance income 25 254
Interest expense (6,992) (5,594)
Finance costs (6,992) (5,594)
24 INCOME TAX EXPENSE/ (BENEFIT)
201) 2010
Current tax expense
Current year 315 (360)
315 (360)
Deferred tux expense
Origination and reversal of temporary differences 83 (4.659)
398 (5.019)
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The Group's applicable tax rate is the income tax rate of 20% for Russian companies (2010: 20%). This rate
has been used in the calculation of deferred tax assets and liabilities.

For the reporiing purposes net profit before tax is reconciled with the tax charge as follows:

Reconciliation of effective tax rate:

2011 % 2010 %
Loss before income tax (1,882) 100 (28,076) 100
Income tax at applicable tax rate (376) 20 (5,613) 20
Non-deductible/non-taxable items 459 24) 956 3)
Other 315 (17) (360) )
398 21) (5,019) 18

25 FINANCIAL INSTRUMENTS

Overview

The Group has exposure to the following risks from its use of financial insmuments:
e credit risk

e liquidity risk

e market risk.

This note presents information about the Group's exposure to each of the above risks, the Group’s objectives,
polictes and processes for measuring and managing risk, and the Group's management of capital. Further
quantitative disclosures are included throughout these consolidated financigl statements.

The Board of Directors has overall responsibility for the establishment and oversight of the Group's risk
management framcwork.

Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument
fails to meel its contractual obligations, and arises principaily from the Group’s receivables from customers.

The Group exposure to credit risk is influenced mainly by the individual characteristics of each customer.
However, management also considers the demographics of the Group’s customer base, including the default
risk of the industry and country, in which customers opcrate, as these factors may have an influence on credit
risk.

In monitoring customer credit risk, customers are grouped according to their credit characteristics, including
industry and existence of previous {inancial difTiculties. Group management assesses the credit quality of the
customer, taking into account its financial position, past experience and other factors. Based on the analysis
perforined, individual risk limits are set for each group of customers and these limits are reviewed on a
regular basis. The Group does nol require collateral in respect of its financial assets.

At the balance sheet date there were no significant concentrations of credit risk. The maximum exposure to
credit risk is represented by the carrving amount of each financial asset in the balance sheet.

More than 67% of the Group’s customers have been transacting with the Group for over four years, and
losses have occurred infrequently.

The Group establishes an allowance for impairment that represents its estimate of incurred losses in respect
of trade and other receivables and investments. The main components of this allowance are a specific loss
component that relates to individually significant exposures, and a collective loss component established for
groups of similar assets in respect of losses that have been incurred but not vet identified. The collective loss
allowance is determincd based on historical data of payment statistics for similar financial assets.
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Exposure to credit risk

The carrying amount of financial asscts represents the maximum credit exposure. The maximum exposure to
credit sk at the reporting date was:

Carrying amount

2011 2010
Trade and other receivables 30.407 32,693
Cash and cash equivalents 7,344 345
37,751 33,038

impairment losses

The aging of (rade and other receivables, advances and prepayments at the reporting datc was:

Gross Impairment Gross Impairment

000 RUB 2011 2011 2010 2010
Not past due 27,388 - 30,435 -
Past due 0-30 days 5,330 - 4,168 -
Past due 31-120 days 250 9 1,065 533
More than 120 days 1,304 1,304 3,393 3,393
34,272 1,313 39,061 3,926

The movement in the allowance for impairment in respect of receivables, advances and prepayments during
the year was as follows:

2011 2010
Balance at beginning of the year 3,926 3,979
Increase during the year - -
Amounts written off against receivables (2.391) -
Decrease due to reversal (242) (23)
Foreign currency translation difference 20 (30)
Balance at end of the year 1,313 3,926

The Group believes that no impairment allowance is necessary in respect of trade receivables not past due or
past due by up to 30 days. The Group belicves that the unimpaired amounts that are past due by more than 30
days are sull collectible, based on historic payment behaviour and analyses on the underlyving customers’ credil
ratings.

The allowance account in respect of trade receivables is used to record impairment losses unless the Group
belicves that no recovery of the amount owing is possible; at that point the amounts are considered
irrecoverable and are written off against the financial asset directly.

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The
Group's approach to tmanaging liquidity is to ensure, as far as possible, that it will always have sufficient
liquidity to micet its liabilities when due, under both normal and stressed conditions, withour incurring
unacceptable losses or risking damage to the Group's repuiation.

Typically the Group ensures that it has sufficient cash on demand to meet expected operational expenses for
a pertod of 30 days, including the servicing of financial obligations; this excludes the potential impact of
extreme circumstances that cannot reasonably be predicted, such as natural disasters.

The following are the contractual maturities of financial liabilities, including estimated interest payments and

excluding the impact of nefting agrecments. It is not expected that the cash flows included in the maturity
analysis could occur significantly earlier, or at significantty different amounts.
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2011
Carrying  Contractual

'000 USD ) amount cash flows 0-6 mths 6-12 mihs 1-2 yrs 2-3 yrs 34 yrs 4-5 yrs Over 5 yrs
Non-derivative financial
liabilities
Sccured bank loans 3,736 3,984 1,548 1,477 939 - - - -
Finance lease liabilities 16,222 27,252 2,632 2,651 5,006 4,982 4,982 4,982 1,997
Unsecured bank facility 12,969 13,184 7.884 4,943 - 357 - - -
Trade and other payables 13,655 13,635 13,655 - - - - - -

46,582 58,075 25,739 9,071 5,965 5339 4,982 4,982 1,997
2010

Carrying Contractual

‘0006 USD amount cash flows (-6 mths ~6-12 mths 1-2 yrs 23 yrs 3-4 yrs 4-5 yrs Over 5 yrs
Non-derivative financial
liabilitics
Secured bank loans 5,784 6,058 723 1,372 2,668 1,295 -
Finance leasc liabilities 17,122 30,319 2,423 2,423 5,050 5,038 5,038 5,038 5,309
Unsecured bank facility 17,943 17.998 17,998 - - - - -
Trade and other payables 13,062 13,062 13,062 - - - - -

53,911 67,437 34,206 3,795 7,718 6,333 5,038 5,038 5,309
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Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and cquity
prices will affect the Group's income or the value of its holdings of financial instruments. The objective of
market risk management is to manage and control market risk exposures within acceptable parameters, while
optimising the return.

Currency risk

The Group is exposed to currency risk on sales and purchases that are denominated in a currency other than
the Russian Rouble (RUB). The currencies in which these transactions primarily are denominated are Euro
and USD. Management does not hedge the Group's exposure to foreign currency risk.

Exposure to currency risk

‘The Group’s exposure to foreign currency risk was as follows based on notional amounts:

USD- EUR- USD- EUR-
‘000 USD denominated denominated denominated denominated

2011 2011 2010 2010
Receivables 5,710 10351 10,361 10,094
Finance lease liabilities (10,684) - (11.818) -
Unsecured bank facility (357) - - -
Secured bank loan - (3.736) - (5,784)
Payables 29 (1.893) (110) (1,323)
Net exposure (5,302) 4,720 (1,567) 2,987

The following significant exchange rates applied during the vear:

in RUB Average rate Reporting date spot rate
2011 2010 2011 2010

USD | 29.3874 30.3692 32.1961 30.4769

EUR I 40.8865 40.2980 41.6714 40.3331

Sensitivity analysis

A weakening of the RUB, as indicated below, against the following currencies at 31 December would have
increased (decreased) profit or loss by the amounts shown below. These woutd have no impact directly on
equity. This analysis is based on foreign currency exchange rate variances that the Group considered to be
reasonably possible at the end of the reporting period. The analysis assumes that all other variables, in

particular interest rates, remain constant. The analysis is performed on the sarne basis for 2010, as indicated
below.

000 USD Profit or loss
2011

USD (10% weakening) (530)
EUR (10% weakening) 472
2010

USD (10% weakening) (157)
EUR (10% weakening) 299

A strengthening of the RUB against the above currencies at 31 December would have had the equal but

opposite effect on the above currencies to the amounts shown above, on the basis that all other variables
remain constant.
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Interest rate risk

Changes in inlerest rates impact primarily loans and borrowings by changing either their fair value (fixed rate
debt) or their future cash flows (variable rate debt). Management does not have a formal policy of
determining how much of the Group's exposure should be to fixed or variable rates. However, at the time of
raising new loans or borrowings management uses its judgment to decide whether it belicves that a fixed or
variable rate would be more favourable to the Group over the expected period untif maturity.

At the reporting date the interest rate profile of the Group's interest-bearing financial instruments was:

Carrying amount

2011 2010
Fixed rate mstruments
Financial liabilities (29,191) (35,065)
(29,191) {35,065)
Variable rate instruments
Financial liabilities (3,736) (5,784)
(3,736) (5,784)

Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed rate financial assets and liasbilities at fair value through profit or
loss. and the Group does not designate derivatives as hedging instruments under a fair value hedge
accounting model, Thereforc a change in interest rates at the reporting date would not affect profit or loss.

Cash flow sensilivity analysis for variable rate instruments

A change of 100 basis points in interest ratcs at the reporting date would have increased (decreased) profit or
loss by the amounts shown below. These would have no impact directly on equity. This analysis assumes that
all other variables, in particujar foreign currency rates, remain constant. The analysis is performed on the
same basis for 2010.

Profit or loss
100 bp increase 100 bp decrease

2011
Variable rate instruments 37 37
Cash flow sensitivity (net) a7 37
2010
Variable rate instruments (58) 58
Cash flow sensitivity (net) (58) 58

Fair values versus carrying amounts

Management considers fair value of financial assets and financial liabilities to be approximately equal 1o their
carying amounts. The Group's basis for detlermining fair values is disclosed in note 4.

Capital management

The Group has no formal policy for capital management but management seeks to maintain a sofficient
capital base for meeting the Group's operational and strategic needs, and to maimain confidence of market
participants. This is achieved with efficient. cash management, constant monitoring of Group’s revenues and
profit, and long-term investment plans mainly financed by the Group's operating cash flows. With these
measures the Group aims for steady profits growth.

There were no changes in the Group’s approach to capital management compared to the previous year.

Neither the Group nor any of its subsidiaries are subject to any externally imposed capital requirements.

w
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26 COMMITMENTS

As at 31 December 201) the Group entered into number of agreements to purchase 83,600 torines of
cetlulose in 2012 at prices subject to agreement on the date of purchase; and 1.62 million cubic meters of
wood at prices subject to agreement on the date of purchase.

As at 3| December 2011 the Group concluded a number of contracts to sell 235 thousand tonnes of newsprint
in 2012 arf prices subject 10 agreement on the date of sale.

27 CONTINGENCIES

Insurance

The insurance industry in the Russian Federation is in a developing state and many forms of insurance
protection commen in other parts of the world are not yet generally available. The Group does not have full
coverage for its plant facilities, business interruption, or third party liability in respect of propenty or
environmental damage arising from accidents on Group property or relating 1o Group operations. Until the
Group obtains adequate insurance caverage, there is a risk that the loss or destruction of certain assets could
have a material adverse effect on the Group's operations and financial position.

Environmental contingencies

Environmental regulations in the Russian Federation are continually evolving. The outcome of the
environmental regulations under proposed or any future environmental legisiation cannot practically be
estimated at present. As obligations are determined, they will be provided for in accordance with the Group's
accounting policies. Management believes that there are no significant liabilitics under current legislation not
accrued for in the consolidated financial statements.

Taxation contingencies

The taxation system in the Russian Federation is relatively new and is characterized by frequent changes in
legislation, offscial pronounccinents and court decisions, which arc often unclear, contradictory and subject to
varying interpretation by different 1ax authorities. Taxes are subject to review and investigation by a number
of authorities, which have the authority 1o impose severe fines, penalties and interest charges. A tax ycar
remains open for review by the tax authorities during the three subsequent calendar years; however, under
certain circumslances a lax year may remain open longer. Recent events within the Russian Federation
suggest that the tax avthorities are taking @ more assertive position in their interpretation and enforcement of
tax legislation.

These circumstances may create tax risks in the Russian Federation that are substantially more significant
than in other countries. Management bclieves that no provision needed for tax liabilities based on its
interpretations of applicable Russian tax legislation, official pronouncements and court decisions. However,
the interpretations of the relevant authorities could differ and the effect on these consolidated financial
statements, if the authorities were successful in enforcing their interpretations, could be significant.

28 RELATED PARTY TRANSACTIONS

Control relationships

The Group’s immediate parent company is Nizhny Newsprint Holding Limited (“NNHL”). NNHL is owned
by ‘llayard Investments Limited (Cyprus). No publicly available financial statements are produced by the
Group's ultimate controlling party or any intermediate controlling party.

Management remuneration

Compensation paid Lo directors for their services in full or part time executive management positions is made

up of a contractual salary and a performanice bonus depending on operating results. Discretionary bonuses
may be also payable, which are approved by the Board of Directors.

Wy
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Total dircctors’ compensation included in general and administrative expenses amounted to USD 1.09
million (RUB 32.07 million) and USD L.19 mitlion (RUB 36.22 million) for the years ended
31 December 2011 and 2010, respectively.

29 OPERATING LEASES

Non-cancellable operating lease rentals are payable as follows:

2011 2010
000 USD 000 USD
l.ess than one year 216 40
Betwecen one and five years 150 158
More than five years 1,340 1,454
1,706 1,652

The Group leases a number of plots of land from Balakhna town authorities under operating leasc
agreements. The lcases typically run for an initial period of forty nine years. Lease payments are not fixed
and may be revised from year to year to reflect market rentals,

During the year ended 31 December 2011 USD 184 thousand was recognised as an expense in profit or loss
in respect of operating leases (2010: 44 thousand).

30 EVENTS SUBSEQUENT TO THE REPORTING DATE

In April 2012 the Group has lost the court case in regard to the additional tax assessments based on the (ax
audits for 2001-2003 in the Highest Arbitration court, Consequently, the Group decided 1o adjust its financial
statements for prior periods as described in Note 2 and recognise the tax risk provision for the total amount of
tax asscssments, incjuding those for which the court cases had been suspended until the decision on the first
case regarding the tax audits for 2001-2003 was made. The total outstanding amount of 1ax risk provision
retrospectively recognised as at | January 2010 amounted to RUB 163,901 thousand (USD 5.4 million):
RUB 89,056 thousand for the tax audits 2001-2003, RUB 40,824 thousand for the tax audits 2004-2005 and
RUB 34,021 thousand for the tax audits 2005-2007.
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