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Independent Auditors’ Report

Board of Directors
Joint Stock Company For Development of International Electrical Relations RAQ UES
International

We have audited the accompanying consolidated balance sheet of Joint Stock Company For
Development of International Electrical Relations RAO UES International (the “Group”) as of

Except as described in the following paragraphs, we conducted our audit in accordance with
International Standards on Auditing as issued by the International Federation of Accountants,

about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial Statemnent
presentation. We believe that our audit provides a reasonable basis for our opinion.

As discussed in note 4, in 2003, the Group purchased tangible assets of ZAO Sevan-Hrazdan
Cascade (“SHC™), located in Armenia and acquired 100 percent of the shares of AES Silk
Road Holdings B.V., AES Gardabani Holdings B.V. and AES Georgia Holdings B.V., all
holding companies based in the Netherlands, the owners of entities located in Georgia. The
Group did not conduct fair value assessment of acquired property, plant and equipment to
determine which amount of purchase consideration should be allocated to property, plant and

As described in note 4, no review of receivable from Armenian Nuclear Power Plant, has been
carried out by management of the Group to assess whether the recoverable amount of this asset

of the carrying amount of the receivable stated at EUR 4,914 thousand in the accompanying
balance sheet and the related effect on the deferred tax balance and deferred tax expense.



5. The Group derecognised a EUR 62.1 million loan payable of one of the acquired entities based
on assessment that the probability of repayment was remote. However, under the JAS 39
Financial Instruments: Iitial Recognition and Measurement the probability of repayment is
not a factor, which should be considered in determining whether or not payable is recognised.
Hence this loan should have been recognised at 31 December 2003,

6. In our opinion, except for the effects of such adjustments, if any, as might have been
determincd to be necessary had we been able to extend our auditing procedures as described in
the paragraphs 3 and 4 and except for the effect of the matter referred in paragraph 5, the
financial statements present fairly the financial position of the Group as of 31 December 2003

KPMG Limited
Moscow, Russia
17 December 2004
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Consolidated Income Statement Jfor the year

Jaint Stock Company

For Development of International Electrical Relations
RAQ UES International

ended 31 December 2003

2003 2002
Note 000 EUR 000 EUR
Revenues
Foreign sales 281,030 54,247
Domestic sales 65,589 38,347
Other 5,502 501
Total revenues 352,121 93,095
Expenses
Purchased power (175,967) (71,857)
Fuel expenses (81,080) (2,927)
Administrative and general expenses (8,644) (1,454)
Agency fees (8,156) (614)
Wages and payroll taxes (6,584) (1,580)
Transmission fees (3,169) (590)
Generation assets maintenance (3,799) (1,950)
Impairment of goodwill 9 (3.717) -
Depreciation and amortisation (2,601) (53)
Custom taxes (1,599) (503)
Provision for impairment of accounts receivable - (1,764)
Taxes other than on income (299) (320)
Social expenditures (149) (111)
Loss on disposal of fixed assets (24) (3
Other expenses 9411 (609)
Total expenses . (307,199) (84,335)
Profit from operations 44,922 8,760
Monetary effects and net financing items 6 7,430 (3,170)
Profit before tax and minority interest 52,352 5,590
Income tax expense 7 {13,247) {1,746)
Profit after tax and before minority interest 39,105 3,844
Minority interest (3) 8
Net profit for the year 39,102 3,853
Basic and diluted earnings per share 20 65.17 EUR 6.42 EUR
AATpments were appre ed on 17 December 2004
Chisf Financial Qfificer
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ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Deferred tax assets

Other non-current assets

Current assets

Financial assets held for trading
Inventories

Trade and other receivables
Value added tax recoverable
Other current assets

Cash and cash equivalents

Total assets

EQUITY AND LIABILITIES
Equity

Share capital

Foreign currency translation reserve
Retained earnings

Minority interest

Nom-current labilities
Loans and borrowings
Deferred tax liabilities

Current liabilities

Loans and borrowings

Taxes payable ©

Trade and other payables

Financial liabilities held for trading

Total equity and Habilities

The consolidated balance sheet is to be read
the consolidated financial statements set out

Joint Stock Company

For Developiment of International Electrical Relations
RAO UES International
Consolidated Balance Sheet as at 31 December 2003

2003 2002
Note '000 EUR °000 EUR
8 56,338 571
9 4,622 -
10 839 2,231
2,443 332
64,242 3,134
19 . 4,185
11 6,112 547
12 108,202 21,748
2,208 2,561
13 9,568 1,220
14 13,724 8,838
139,814 39,099
204,056 42,233

15 X
1,803 2,006
(2,105) i
42,664 3,962
42,362 5,968
18 17
16 28,701 -
10 2,026 1,024
30,727 1,024
16 12,533
17 20,062 3,237
18 98,354 24,958
19 - 7,029
130,949 35,224
204,056 42,233
6

on pages 9 to 35.

in conjunction with the notes to and forming part of
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Joint Stock Company
For Developiment of International Electrical Relations
RAO UES International
Consolidated Statement of Cash Flows Jor the year ended 31 December 2003
2003 2002
000 EUR 000 EUR
OPERATING ACTIVITIES
Profit before tax and minority interest 52,352 5,590
Adjustments for:
Depreciation and amortisation 2,601 53
Impairment of goodwill 3,717 -
Loss on disposal of property, plant and equipment 24 3
(Gain)/loss from change of fair value of derivative financial (6,325) 2,844
- i ) Loss on foreign exchange 2,384 674
Sy Interest income (10,994) -
{ . Interest expense 4,661 26
| ~ Other 289 25
g k Operating profit before changes in working capital 48,709 9,215
lincrease in inventories (4,798) 547)
Increase in trade and other receivables (80,456) (4,707
f Increase in trade and other payables 19,096 10,894
X Decrease/(increase) in value added tax recoverable 353 (2,543)
b Decrease/(increase) in other current assets (1,794) (1,142)
, (Decrease)/increase in other non-current assets (2,11D (330)
§ (Decrease)/increase in taxes payable other than profit tax 13,293 1,138
1
5 Cash flews from operations before income taxes (7,708) 11,978
T Income taxes paid (9,225) (3,219)
g Cash flows from operating activities (16,933) 8,733
I INVESTING ACTIVITIES
! Proceeds from disposal of property, plant and equipment 3 -
. Acaquisition of property, plant and equipment (605) (547)
Acquisition of subsidiaries, net of cash acquired (18,813) -
; Cash flows from investing activities (19,415) (539)
FINANCING ACTIVITIES
Proceeds from borrowings 41,234 10,615
7 Repayment of borrowings - (10,615)
s Dividends paid - (74)
y Cash flows from financing activities 41,234 (74)
; Net increase in cash and cash equivalents 4,886 8,121
b Cash and cash equivalents at beginning of year 8,838 1,389
. Effect of inflation on cash and cash equivalents - (672)
1 Cash and cash equivalents at end of year (note 14) 13,724 8,838
|
7

The consolidated statement of cash flows is to be read in conjunction with the notes to and forming
part of the consolidated financial statements set out on pages 9 to 35.




Joins Stock Company

For Development of International Electrical Pelations

RAO UES International

Consolidated Statement of Changes in Equity for the year ended 31 December 2003

Foreign
currency
Share tramnslation Retained

600 EUR capital reserve earnings Total
Balance at 1 January 2002 7 - 2,191 2,198
Net profit for the period - - 3,853 3,853
Dividends declared (83) (83)
Shares issued 1,999 - (1,999) -
Balance at 31 December 2002 2,006 - 3,962 5,968
Effect of changes in foreign (203) 603 (400) -
exchange

Net profit for the period - - 39,102 39,102
Foreign currency translation - (2,708) - (2,708)
Balance at 31 December 2003 1,803 (2,105) 42,664 42,362

8

The consolidated statement of changes in equity is to be read in conjunction with the notes to and
forming part of the consolidated financial statements set out on pages 9 to 35.



SN

[——

LS

s,

@

(b)

Joint Stock Company

For Development of International Electrical Relations

RAO UES International

Notes to the Consolidaied Financigl Statements jor the year ended 31 December 2003

Background

Organisation and operations

Joint Stock Company for Development of International Electrical Relations — JSC "RAO UES
International” (the “Parent Company”) and its subsidiaries (together referred to as the “Group™)
comprise Russian Federation joint stock companies as defined in the Civil Code of the Russian
Federation, and companies located abroad. The Parent Company was established in the Russian
Federation on 20 August 1996 in accordance with the decision of its majority shareholder,
Russian Open Joint Stock Company for Energy and Electrification Unified Energy System of
Russia ("RAO UES").

RAO UES itself was created as the holder of certain significant electricity power generation,
transmission and distribution assets in the Russian Federation. RAO UES owns 60% of JSC
"RAQC UES International” representing 360,000 of OAO "RAO UES International" ordinary
shares. The remaining 40% of shares are owned by FGUP “Rosenergatom”.

OAO "RAO UES International" performs the following types of business activity:

Export of electricity, purchased on the domestic market;

Sales of electricity, purchased abroad, on the Russian market;

Sales of electricity, purchased abroad, to foreign customers without crossing of the border
of the Russian Federation ("Foreign Sales");

Own production of electricity for further sales on the domestic market and for export.

The Group generates electricity using the Iriklinskaya GRES (a division of
OAO Orenburgenergo, an entity controlled by RAO UES), a facility operated under an
operating lease. The Group reimburses to JSC Orenburgenergo operational expenses incurred
in course of electricity production on leased facility. o

In October 2002 JSC “RAO UES International” founded RAC Nodic Oy, fully owned
subsidiary, to operate as a trading company on the Nord Pool (Scandinavian energy exchange).
As disclosed in note 4, in 2003 the Group, through RAO Nordic Oy, made series of
acquisitions of foreign assets. Note 4, also discloses the principal subsidiaries of
JSC “RAO UES International”. Segment information of the Group is disclosed in note 5.

At 31 December 2003, the number of employees of the Group was 3,016 (2002: 69).
The Parent Company’s registered office is at 137, Moskovskoe shosse, 302025, Oryol, Russia.

Relations with the State

At 31 December 2003, the state owned 52.7 percent of RAO UES and 100 percent of FGUP
“Rosenergoatom”, which, in turn, owned 60 percent and 40 percent, respectively, of the voting
ordinary shares of JSC "RAO UES International®.
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Joint Stock Company

For Development of Internotional Electrical Relations

RAOD UES International

Notes to the Consolidated Financial Statements for the year ended 31 December 2003

The government of the Russian Federation directly affects the Group's operations through
regulation by the Federal Energy Commission ("FEC"), with respect to energy purchases and
sales on the Russian market, The operations of Georgian and Armenian subsidiaries of the
Group are regulated by Energy Regulatory Commission of each jurisdiction respectively,
which regulates the tariffs charged for sale of electricity. As described in note 23, the
governments’ economic, social and other policies in these countries could have material effects
on the operations of the Group.

Regulatory and sector restructuring

The Russian electric utilities industry is presently undergoing reform process designed to
introduce competition into the electricity sector and to create an environment in which regional
utility companies can raise the capital required to maintain and expand current capacity.

At this time, the impact of the industry changes on both the financial results and position of the
Group cannot be readily assessed and, accordingly, no provision has been recognized for the
effect of the restructuring process. -

Business envirenment

The Russia, Georgia and Armenia have 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 Russia, Georgia and Armenia involve risks that
typically do not exist in other markets, The accompanying consolidated financial statements
reflect management’s assessment of the impact of the business environment in these countries
on the operations and the financial position of the Group. The future business environment

may differ from management’s assessment.
&

Basis of preparation

Statement of compliance

These consolidated financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) promulgated by the International Accounting
Standards Board (“IASB”) and interpretations issued by the International Financial Reporting
Interpretations Committee of the IASB, except for accounting for business combination and

financial instruments as described in note 4.

Basis of measurement

The consolidated financial statements are prepared on the historical cost basis except that
derivative financial instruments and instruments held for trading are stated at fair value.

10
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Joint Stock Commany

For Development of International E. lectrical Relations

RAO UES Iternational

Notes to the Consolidated Fingneial Statements for the year ended 31 December 2003

Measurement and presentation curremcy

The national currency of the Russian F ederation is the Russian Rouble (“RUR”), which is the
Parent Company’s measurement currency because it reflects the economic substance of the
underlying events and circumstances of the company.

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

The RUR is not a readily convertible currency outside the Russian Federation and, accordingly,
any conversion of RUR to EUR should not be construed as a representation that the RUR
amounts have been, could be, or will be in the future, convertible into EUR at the exchange
rate disclosed, or at any other exchange rate,

Going concern

The accompanying consolidated financial statements have been prepared on a going concern
basis, which contemplates the realisation of assets and the satisfaction of liabilities in the
normal course of business. The recoverability of the Group’s assets, as well as the future
operations of the Group, may be significantly affected by the current and future economic
environment (see note 1(d)). The accompanying consolidated financial statements do not
include any adjustments should the Group be unable to continue as a going concern.

Use of estimates

Management has made a number of estimates and assumptions relating to the reporting of
assets and liabilities and the disclosure of contingent assets and liabilities to prepare these
financial statements in conformity with IFRS. Actual results could differ from those estimates.

Significant accounting policies

The following significant accounting policies have been applied in the preparation of the
consolidated financial statements, These accounting policies have been consistently applied.

Basis of consolidation

Subsidiaries

Subsidiaries are those enterprises controlled by the Group (see note 4). Control exists when the
Group has the power, directly or indirectly, to govern the financial and operating policies of an
enterprise so as to obtain benefits from its activities. The financial statements of subsidiaries
are included in the consolidated financial statements from the date that control effectively
commences until the date that contro] effectively ceases.

Transactions eliminated on consolidation

Intragroup balances and transactions, and any unrealised gains arising from intragroup
transactions, are eliminated in preparing the consolidated financial statements. Unrealised

11
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Joint Stock Company

For Development of International Electrical Relations

RAO UES Internasional

Notes to the Consolidated Financial Statemenis for the year ended 31 December 2003

losses are eliminated in the same way as unrealised gains except that they are only eliminated
to the extent that there is no evidence of impairment.

Foreign currencies

Transactions in foreign currencies are translated to the respective measurement currency of
each entity in the Group at the foreign exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are
translated to the measurement currency at the foreign exchange rate ruling at that date. Foreign
exchange differences arising on translation are recognised in the income statement. Nop-
monetary assets and liabilities denominated in foreign currencies, which are stated at historical
cost, are translated to the measurement currency at the foreign exchange rate ruling at the date
of the transaction. Non-monetary assets and liabilities denominated in foreign currencies that
are stated at fair value are translated to the measurement currency at the foreign exchange rate
ruling at the dates the fair values were determined.

The assets and liabilities of foreign entities are translated into RUR at the exchange rate at the
end of the year. Revenues and expenses are translated into RUR using rates approximating
exchange rates at the dates of the transactions. The resulting exchange difference is recorded
directly in equity in the foreign currency translation reserve, )

The financial statements have been translated from RUR to EUR as follows:

B Assets, liabilities and equity items, except for the current year profit, as at 31 December
2003 have been translated at the Official rate of the Central Bank of the Russian Federation
as at 31 December 2003 of RUR 36.8240 to EUR 1. Revenues and expenses for the year
then ended have been translated using rates approximating exchange rates at the dates of
the transactions. The resulting exchange difference is recorded directly in equity in the
foreign currency translation reserve.

B All amounts included in the comparative information have been translated at the official
rate of the Central Bank of the Russian Federation as at 31 December 2002 of RUR
33.1098 to EUR 1. o

Property, plant and equipment

Owned assets

Property, plant and equipment are stated at cost less accumulated depreciation and impairment
losses. The cost of self-constructed assets includes the cost of materials, direct labour and an
appropriate proportion of production overheads,

Where an item of property, plant and equipment comprises major components having different
useful lives, they are accounted for as separate items of property, plant and equipment.
Leased assets

Leases under which the Group assumes substantially all the risks and rewards of ownership are
classified as finance leases. Plant and equipment acquired by way of finance lease is stated at
an amount equal to the lower of its fair value and the present value of the minimum lease
payments at inception of the lease, less accumulated depreciation and impairment losses.

12
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Joint Stock Company

For Development of International Electrical Relations
RAO UES International

Notes to the Consolidated Financial Statements Jor the year ended 31 December 2003

Subsequent expenditure

Expenditure incurred to replace a component of an item of property, plant and equipment that
is accounted for separately, is capitalised with the carrying amount of the component being
written off. Other subsequent expenditure is capitalised only when it increases the future
economic benefits embodied in the item of property, plant and equipment. All other
expenditure is recognised in the income statement as an expense as incurred.

Depreciation

Depreciation is charged to the income statement on a straight-line basis over the estimated
useful lives of the individual assets. Depreciation commences on the date of acquisition or, in
respect of internally constructed assets, from the time an asset is completed and ready for use.

Land is not depreciated.

The estimated useful lives are as follows:

& Buildings 50 years »
B High and low voltage stations 30 years

= Distribution equipment 15 years

B Fixtures and fittings 5 years.

Intangible Assets

Other intangible assets

Other intangible assets, which are acquired by the Group, are stated at cost less accumulated
amortisation and impairment losses. Expenditure on internally generated goodwill and brands
is recognised in the income statement as an expense as incurred.

Subsequent expenditure

Subsequent expenditure on capitalised intangible assets is capitalised only when it increases the
future economic benefits embodied in the specific asset to which it relates. All other

expenditure is expensed as incurred.

Amortisation

Amortisation is charged to the income statement on a straight-line basis over the estimated
useful lives of intangible assets. Intangible assets are amortised from the date the asset is

available for use.

The estimated useful lives are 20 years.
Imventories

Other inventories
Inventories are stated at the lower of cost and net realisable value. Net realisable value is the
estimated selling price in the ordinary course of business, less the estimated costs of

completion and selling expenses.
i3
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Joint Siock Company

For Development of International Electrical Relutions

RAO UES International

Notes to the Consolidated F; inancial Statements for the Year ended 31 December 2003

The cost of inventories is based on the weighted average principle and includes expenditure
incurred in acquiring the inventories and bringing them to their existing location and condition.

Trade and other receivables

Trade and other receivables are stated at cost less impairment losses,

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and cajl deposits.

Impairment

The carrying amounts of the Company’s assets, other than inventories and deferred tax assets,
are reviewed at each balance sheet date to determine whether there is any indication of
impairment, If any such indication exists, the assets’ recoverable amounts are estimated,

An impairment loss is recognised when the carrying amount of an asset or its cash-generating
unit exceeds its recoverable amount. Impairment losses are recognised in the income
statement. .

Calculation of recoverabie armount

The recoverable amount of the Group’s receivables is calculated as the present valye of
expected future cash flows, discounted at the original effective interest rate inherent in the
asset.

The recoverable amount of other assets is the greater of their net selling price and value in use.
In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. For an asset that does not generate cash inflows
largely independent of those from other assets, the recoverable amount is determined for the
cash-generating init to which the asset belongs. o

Reversals of impairment

An impairment loss in respect of receivables is reversed if the subsequent increase in
recoverable amount can be related objectively to an event occurring after the impairment loss
was recognised.

In respect of other assets, an impairment loss is reversed if there has been a change in the
estimates used to 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.

14
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Jeint Stock Company

For Developmens of International Electrical Relations

RAO UES Iunternational

Notes to the Consolidated Fingneial Statements for the year ended 31 December 2003

Share capital

Dividends

Dividends are recognised as a liability in the period in which they are declared. Dividends are
disclosed when they are proposed before the balance sheet but not declared or proposed and
declared after the balance sheet date but before the financial statements are authorized for
issue.

Loans and borrowings

effective interest basis.

Pension and post retirement berefits

The Group's mandatory contribution to the governmental pension scheme is expensed when
incurred.

Provisions

A provision is recognised in the balance sheet when the Group has a legal or constructive
obligation as a result of a past event, and it is probable that an outflow of economic benefits
will be required to settle the obligation. If the effect is material, provisions are determined by
discounting the expected future cash flows at a pre-tax rate that reflects current market
assessments of the time value of money and, where appropriate, the risks specific to thé
liability. -

Trade and other payables

Trade and other payables are stated at cost.

Income tax

Income tax for the year comprises current and deferred tax. Income tax is recognised in the
income statement except to the extent that it relates to items recognised directly to equity, in
which case it is recognised in equity.

Current tax expense is the expected tax payable on the taxable income for the year, using tax
rates enacted or substantively enacted at the balance sheet date, and any adjustment to tax
payable in respect of previous years.
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Jeint Stock Company
For Development of International Electrical Relations
RAO UES International

Notes to the Consolidated Financial Statemenis for the year ended 31 December 2003

liabilities that affect neither accounting nor taxable profit; and investments in subsidiaries
where the Parent Company is able to control the timing of the reversal of the temporary
difference and it is probable that the temporary difference will not reverse in the foreseeable
future. The amount of deferred tax provided is based on the expected manner of realisation or
settlement of the carrying amount of assets and liabilities, using tax rates enacted or
substantively enacted at the balance sheet date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits
will be available against which the asset can be utilised. Deferred tax assets are reduced to the
extent that it is no longer probable that the related tax benefit will be realised.

Revenues

Revenue from the sale of electricity is recognised in the income statement on the delivery of
electricity.

Expenses

Operating leases

Payments made under operating leases are recognised in the income statement on a straight-
line basis over the term of the lease. Lease incentives received are recognised in the income
statement as an integral part of the total lease payments made.

Net financing costs

Net financing costs comprise interest expense on borrowings, the accretion of interest on
provisions, interest income on funds invested, dividend income, foreign exchange gains and
losses, and gains and losses on the revaluation and disposal of investments held for trading and

available-for-sale.

All interest and other costs incurred in connection with borrowings are expensed as incurred as
part of net financing costs. -

Interest income is recognised as it accrues, taking into account the effective yield on the asset.

Segment reporting

A segment is a distinguishable component of the Group that is engaged either in providing
products or services (business segment), or in providing products or services within a particular
economic environment (geographical segment), which is subject to risks and rewards that are
different from those of other segments.

Earnings per share

An earnings per share is determined by dividing the net income attributable to ordinary
shareholders by the weighted average number of ordinary shares outstanding during the period.

16
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Joint Stock Company

For Development of International Electrical Relations

RAO UES International

Notes 1o the Consolidared F, inancial Statemenis for the Year ended 31 December 2003

Primcipal subsidiaries and foreign operations

The principal subsidiaries consolidated in the Group’s financial statements are disclosed in the
table below:

Name Location Percent Primeipal activity
swnership
Electricity trading,
RAO Nordic Oy Helsinki, Finland 100% holding company
JSC “Rossiyskaya energiya” Kiev, Ukraine 90% Electricity trading
JSC“RAO UES Moscow, Russian
International Balkans” Federation 76% Electricity trading
ZAO “MEK” Yerevan, Armenia 90% Electricity generation,
holding company
“Mitkvari” Ltd. Thilisi, Georgia 100% Electricity generation
JSC “Telasi” Thilisi, Georgia 75% ®  Electricity distribution
RAO Nordic Oy

RAO Nordic Oy was founded in October 2002 to operate as a trading cbmpany on Nord Pool
(Scandinavian energy exchange).
ZAO MEK

In June 2003 RAQ Nordic, founded ZAO MEK, an entity located in Armenia, RAOQO Nordic
owns a 90 percent interest in this entity. In September 2003, ZAO MEK purchased tangible
assets of ZAO Sevan-Hrazdan Cascade (“SHC”), located in Armenia, for a consideration of
US$ 25 million (EUR 20 million) payable immediately and EUR 21 million payable along with

The details of the transaction are as follows:

17
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Joint Stock Company

Feor Development of International Elecivical Relations

RAO UES International

Notes to the Consolidated Financial Siatements Jor the year ended 31 December 2003

‘000 EUR Acquisition

2003
Property, plant and equipment 21,722
Inventory 767
Total assets acquired 22,489

Offset with receivable from Armenian

Nuclear Power Plant cjsc 20,634
Payable to SHC 1,594
Total consideration given 22,228
Negative goodwill 261

Net assets included in this acquisition contributed of EUR 6,845 thousand to the Group’s net
profit.

JSC Tealsi and 000 Mtkvari »

In August 2003, the Group acquired 100 percent of the shares of Silk Road Holdings B.V.,
Gardabani Holdings B.V. and ES Georgia Holdings B.V., all holding companies based in the
Netherlands, from the AES Group. In addition, amounts receivable by the AES Group from the
above companies amounting to US$ 522 million (EUR 417 million), were acquired by the
Group. The total consideration paid in cash was US$ 23 million (EUR 18 million).

The above holding companies were, in their tum, the owners of shares in the following entities
located in Georgia: 75 percent of AO Telasi, an entity which holds electricity distribution
assets, and 100 percent of OO0 Mitkvari, an entity which holds electricity generation assets and
50 percent of OOO Transenergy, an entity which exports energy from Georgia. ES Georgia
Holdings B.V. was also the owner of the management rights of Khramesy 1 and 2
hydrogeneration plants.

The acquisition was accounted for under the purchase method of accounting. The results of
operations of the atquired businesses were included in the consolidated financial statements as
of the respective date of acquisition. '

The details of the transaction are as follows:

18
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Joint Stock Coumany

For Development of International Electrical Relations

RAO UES International

Notes to the Consolidated Financial Statements for the year ended 31 December 2003

000 EUR Acquisition

2003
Property, plant and equipment 35,994
Intangible assets 4,954
Accounts receivable and prepayments 10,659
Other current assets 6,554
Cash and cash equivalents 869
Accourts payable and accrued charges (29,399)
Other current liabilities (13,666)
Net assets acquired 15,965
Less cash and cash equivalents in subsidiary acquired (869)
Cash paid 19,682
Goodwill 3,717

Companies included in this acquisition contributed of EUR 3,988 thousand to the Group’s
2003 net profit.

Acquisition accounting

The Group estimated the fair value of the property plant and equipment acquired in Armenia
and Georgia using the discounted cash flow method. This is not in compliance with TAS 22
Business Combinations, which requires property, plant and equipment purchased under
business combinations to be accounted for at market value of the individual assets or
depreciated replacement cost.

No review of the receivable from Armenia Nuclear Power Plant has been carried out by
management of the Group to assess whether the recoverable amount of this asset has declined
below its carrying amount and therefore whether an impairment writedown is necessary to the
amounts recorded in the balance sheet as of 31 December 2003.

Management rights over Armenjan NPP

In September 2003, RAO Nordic Oy concluded an agreement with the government of Armenia’
to assume a separate liability of Armenian NPP to another supplier of nuclear fuel for the
amount of US$ 15.7 million. In exchange for RAO Nordic Oy will receive this amount back
along with interest at 16% per annum, during the two years commencing in September 2003. In
addition the Group received the right to manage Armenian NPP and will be entitled to the
higher of 25 percent of that plant’s annual net income during the period of 5 years commencing
in September 2003 or US$ 0.1 million (EUR 0.08 million) annually as a management fee.

Segment reporting

Segment information is presented in respect of the Group’s business and geographical
segments. The primary format, business segments is based on the Group’s management and
internal reporting structure.

Segment results, assets and liabilities include items directly attributable to a segment as well as
those that can be allocated on a reasonable basis,
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RAO UES International

Notes to the Consolidated Financial Statements for the year ended 31 December 2003

Segment capital expenditure is the total cost incurred during the period to acquire segment
assets that are expected to be used for more than one period.

In presenting information on the basis of geographical segments, segment revenue is based on
the geographical location of customers. Segment assets are based on the geographical location
of the assets.
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Joint Stock Company

For Development of International Elecirical Relations

RAO UES International

Notes to the Consolidated Financial Statements Jor the year ended 31 December 2003

(a) Business segments
31 December 2003 Other
600 RUR Generation Distribution operations Eliminations Consolidated
Revenue from
external customers (23,437) (51,093) (338,240) (60,699) (352,121)
! Revenue from
. external customers (23,437) (51,093) {338,240) (60,699) (352,121)
L Segment assets 66,261 156,666 120,543 (139,414) 204,056
}i ) Total assets 66,261 156,666 120,543 (139,414) 204,056
. Acquisition cost for
F segment net assets 22,228 19,682 .
.y S Total acquisition
] cost for segment
met assets 22,228 19,682
6 Monetary effects and net financing items
! 2003 2002
U 000 EUR 000 EUR
% Gain/(loss) from change in the fair value of derivative
} instrument : 3,481 (2,417)
! Net (loss) on foreign exchange transactions and net monetary
Y position (2,384) (727)
. j Interest income 10,994 =
I Interest expense © (4,661) (26)
' 7,430 (3,170)
7 Income tax expense
2003 2002
008 EUR ’000 EUR
Current tax expense
i Current year 10,853 3,231
' Deferred tax expense/(benefit)
Origination and reversal of temporary differences 2,394 (1,485)
13,247 1,746
The Parent Company’s applicable tax rate is the corporate income tax rate of 24% (2002:
24%). Income tax rate in Finland is 29% (2002: 29%), in Georgia is 20% (2002: 20%), in

Armenia 20% (2002:20%).
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Notes io the Consolidated Financial Statements for the year ended 31 December 2003

Reconciliation of effective tax rate:

Profit before tax

Income tax at applicable tax rate
Net non-deductible/(non-taxable) items

Inflation effect on deferred profit tax balance at
beginning of the period and current profit tax

charge
Effect of other tax rates
Other effects

Property, plant and equipment

‘000 EUR

Cost aimount

At 1 January 2003
Additions -
Disposals

At 31 December 2003

Depreciation

At 1 January 2003
Depreciation charge
Disposals

At 31 December 2003

Net book value
At 1 January 2003

At 31 December 2003

2003 2002
000 EUR % 000 EUR %

52,352 5,590
12,564 1,342 24
4,096 623 11
- 108 2
- (341) (6)
(3,413) 14 -
13,247 1,746 31

Land and Plamt and Fixtures
buildings equipment and fittings Total

- - 642 642
26,563 29,387 2,374 58,324
- - (81) (81
26,563 29,387 2,935 58,885
. - 71 7
857 1,355 318 2,530
- - (54) (54)
857 1,355 335 2,547
- - 571 571
25,706 28,092 2,600 56,338
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Notes to the Consolidated Financial Statements for the year ended 31 December 2003

Intangible assets

Negative
000 EUR goodwill Goodwill Other Total
Cost amount
At 1 January 2003 - - -
Additions (261) 3,717 4,954 8,410
At 31 December 2003 (261) 3,717 4,954 8,410
Amortisation and impairment losses
At 1 January 2003 - - -
Impairment loss - 3,717 - 3,717
Amortisation charge - - 71 71
At 31 December 2003 - 3,717 N 71 3,788
Net book value
At 1 January 2003 - - -
At 31 December 2003 (261) - © 4,883 4,622

Included in additions of other intangible assets an amount of EUR 4,936 thousand represents
rights of the Group to manage hydrogeneration plants Khramesi I and IT in Georgia. The Group
amortises the rights over their expected useful life of 20 years.

Goodwill in amount of EUR 3.717 thousand arose on acquisition of entities in Georgia. As at
31 December 2003 management identified indicators of impairment of this goodwill and
therefore the its recoverable amount was reassessed based on value in use using a discounted
cash flow method. As a result of this reassessment, the carrying amount of the goodwill was
written off in full.

Deferred taﬁ assets and liabilities

Recognised deferred tax assets and liabilities

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

*000 EUR Assets Liabilities Net
2003 2002 2003 2002 2003 2002

Property, plant and equipment - - (90) (19) (90) 19)
Financial assets held for trading - - - (1,005) - (1,005)
Intangible assets 106 - - - 106 -
Deferred expenses 240 - - - 240 -
Trade and other receivables 353 - - - 353 -
Other current assets 66 - - - 66 -
Loans and borrowings 74 - - - 74 -
Trade and other payables - 193 (1,396) - (1,936) 193
Financial liabilities held for

trading . - 2,038 - - - 2,038
Net tax assets/(liabilities) 839 2,231 {2,026) (1,024) (1,187) 1,207
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RAO UES International

Notes to the Consolidated Financial Statements Jor the year ended 31 December 2003

Unrecognised deferred tax assets

Deferred tax assets have not been recognised in respect of the following items:

2003 2002

’000 EUR 000 EUR
Deductible temporary differences 15,237 -
Tax loss carry-forwards 21,478 -
36,715 -

The tax losses expire in 2007. The deductible temporary differences do not expire under
current tax legislation. Deferred tax assets have not been recognised in respect of these items
because it is not probable that future taxable profit will be available against which the Group
can utilise the benefits therefrom.

2

Unrecognised deferred tax liability

The amount of the unrecognised deferred tax liability in relation to subsidiaries where the
Parent Company is able to control the timing of the reversal of the temporary difference and it
is probable that the temporary difference will not reverse in the foreseeable future is
EUR 13,375 thousand (2002: NIL).

Movement in temporary differences during the year

Recognised in

000 EUR 1 January 2003 income 31 December 2003
Property, plant and
equipment 19 71 (90)
Financial assets held for
trading (1,005) (1,005) -
Intangible assets « - (106) 106,
Deferred expenses - (240) 240
Trade and other receivables - (353) 353
Other current assets - (66) 66
Loans and borrowings - (74 74
Trade and other payables 193 2,129 (1,936)
Financial liabilities held for
trading 2,038 2,038 -
1,207 2,394 (1,187)
Inventories
2003 2002
008 EUR 000 EUR
Fuel production stocks 1,613 531
Other inventories 4,499 16
; 6,112 547
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Notes to the Consolidated Financial Statements Jor the year ended 31 December 2003

Trade and other receivables

2003 2002

‘000 EUR 000 EUR
Accounts receivable — irade 140,855 22,978
Advances given to suppliers 9,186 360
Other receivables 14,235 174
164,276 23,512
Provision for impairment (56,074) (1,764)
108,202 21,748

Included in accounts receivable — trade is EUR 4,914 thousand receivable by a Group from
Armenian NPP due in September 2005. The receivable was discounted using market effective
interest rate of 18%.

Provision for impairment »
2003 2002
000 EUR 000 EUR
Balance brought forward 1,764 -
Net increase in provision 54,310 1,764
Balance brought forward 56,074 1,764

EUR 54,310 thousand of the net increase in the provision are due to the business acquisition in
2003,

Other current assets

2003 2002

*000 EUR 000 EUR

Taxes receivable 3,747 o
Advances - 3,211 834.
Deferred expenses 963 385
Other current assets 1,647 1
9,568 1,220

Advances of EUR 3,211 thousand (31 December 2002: NIL) represents prepayments of
customs’ taxes.

Cash and cash equivalents

2003 2002

000 EUR 000 EUR
Cash at bank and in hand 2,890 4,636
Foreign currency bank accounts 10,834 4,202
13,724 8,838
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RAO UES International

Notes 1o the Consolidated Financial Statements Jor the year ended 31 December 2003

Equity

Share capital

The authorised, issued and fully paid share capital as at 31 December 2003 consisted of
600,000 ordinary shares (2002: 600,000) with nominal value of RUR 100 per share (2002:100).

Dividends

In accordance with Russian legislation the Parent Company’s distributable reserves are limited
to the balance of accumulated retained earnings as recorded in the Parent Company’s statutory
financial statements prepared in accordance with Russian Accounting Principles. As of
31 December 2003 the Parent Company had cumulative retained earnings, including the profit
for the current year, of EUR 26,981 thousand (RUR 993,532 thousand converted at the closing
exchange rate of 36.824).

Dividends in relation to 2003 were declared on 23 April 2004 and areas follows:

2003 2002
’000 EUR ’000 EUR
EUR13.57 per ordinary share 8,146 -

Loans and borrowings

This note provides information about the contractual terms of the Group’s loans and
borrowings.

2003 2002
‘000 EUR 000 EUR
Non-current
Unsecured bank loans 28,490 -
Finance lease obligation 211 -
“ 28,701 =
Current
Unsecured bank loans 11,957 -
Current portion of finance lease obligation 576 -
12,533 -

Long term notes payable

As at 31 December 2003 the Group had a number of long-term notes payable denominated in
Georgian Lari (GEL), which were acquired as a result of the acquisition of Georgian entities.
The notes are interest free and oblige the Group to make annual payments according to
specified schedule. According to the requirements of JAS 39, the Group has discounted loans
payable at effective interest rate of 20%. The total nominal value of such discounted long term
notes payable is GEL 134,639 thousand (EUR 50,807 thousand) and book value as at 31
December 2003 is nil due to the discounting effect.
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Note ’ Carring
Face value Date of
value 2003 maturity
‘000 EUR
Sakenergo 49,569 . 2098
Ortachela 143 . 2098
Zahesi 44 - 2098
Satskhenisi 27 - 2098
1 SSS Telasi 18 . 2098
o Orbi 2 . 2098
j Elektrogadatsema 1,004 - 2022
- 50,807 -

N . For more information about the Group’s exposure to interest rate and foreign currency risk, see
i » note 21,

[ ——
>

Terms and debt repayment schedule

[ —

. Under 1 Over 5

i 000 EUR Total year __1-5years years
| Unsecured bank loans:
R RUR 39,379 thousand — fixed at 13% 1,721 1,721 - -

§ | USD 5,000 thousand — fixed at 8.5 % 6,399 6,399 - -
o USD 4,900 thousand - fixed at 18% 3,837 3,837 - -
S Secured bank loans

3 ? USD 10,701 thousand — fixed at 11% 8,560 - 8,560 -
) USD 25,000 thousand — fixed at 8% 19,930 - 19,930 -
1 | Finance lease liabilities: }
, % ! RUR 11,753 thousand — variable at 13% 319 108 211 -
| USD 750 thousand — fixed at 22% 468 468 - :
|

[ 41,234 12,533 28,701 i

Russian Open Joint Stock Company for Energy and Electrification Unified Energy System of
Russia provided guarantee to banks for the Group.

e

Finance lease liabilities

Finance lease liabilities are payable as follows:

I 2003 2002
§ 000 EUR Payments Interest Principal Payments Imterest Principal
Less than one year 847 271 576 - - -
Between one and five 241 30 211 - - -
years
1,088 301 787 - - -
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Notes to the Consolidated F inancial Siciements Jor the year ended 31 December 2003

j 17 Taxes payable
) 2003 2002

el *000 EUR ’000 EUR
VAT 13,951 2,464
. Income tax 2,284 656
b Employee taxes payable 1,118 1
1 Turnover taxes 1,013 38
' ; Property tax - 8
A 7 Other taxes 1,696 20
;o 20,062 3,237
H

f 18 Trade and other payables
ol A

| 2003 2002
Lo >000 EUR ’000 EUR
] 5 s Accounts payable — trade 44,488 24,328
: §§ : : Payable to Nordic Development Limited 15,571 -
| Payable to SHC 1,949
R Advances received 4,561 627
L Provisions 522 -
I Other payables 31,263 3
|

98,354 24,958

) } } Payables to SHC and Nordic Development Limited were incurred as a part of the Group’s
acquisition of tangible assets ZAO Sevan-Hrazdan Cascade. The nominal amount of EUR 17.8
.} million payable to SHC is repayable over 33 years with commencing the first payment in 2009,
§ , g The nominal amount of EUR 23.6 million payable to Nordic Development Limited js payable
L over 5 years with payments commencing 15 October 2003. The amounts payable to SHC and

‘ Nordic Development Limited were recognised at fair value at the date of the acquisition using
1 an interest rate of 18%,

&

- 19 Derivative financial instruments
.. *000 EUR Assets Liabilities
2003 2002 2003 2002
: Derivative financial instruments - 4,185 - 7,029

L —

In November 2002 the Group entered into a financial contract for electricity sale with
settlements on the net basis (fixed contract against January 2003 monthly average Elspot
System price, monthly average market price at the Nord Pool). The fair value of the derivative
as at 31 December 2002 amounted to a liability of EUR 7,029 thousand. In 2003 this financial

instrument was settled after the electricity was delivered in accordance with the contract.

L e——

;; In May 2002 the Group concluded a framework agreement with its primary electricity supplier

for 2002-2004 with contract prices denominated in USD. The fair value of the unrealized
embedded derivative associated with that coniract (forward foreign exchange coniract) as at 31
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Notes 1o the Consolidated F inancial Statements for the Year ended 31 December 2003

Earnings per share

The calculation of basic carnings per share at 31 December 2003 was based on the net profit
for the year and a weighted average number of ordinary shares (see note 15(a)) outstanding
during the year.

In thousands of shares 2003 2002
Weighted average number of ordinary shares at

31 December 600 600
Net profit for the year, in EUR’000 39,102 3,853

Income per ordinary share — basic and diluted, in EUR 65.17 6.42

The Group has no dilutive potential ordinary shares,

Financial instruments

Exposure to credit, interest rate and currency risk arises in the normal@course of the Group’s
business.

Credit risk

The Group does not require collateral in respect of financial assets. Credit evaluations are
performed on all customers, other than related parties, requiring credit over a certain amount.

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

Interest rate risk_

variable rates. However, at the time of issuing new debt management uses its judgment to
decide whether it believes that a fixed or variable rate would be more favourable to the Group
over the expected period until maturity.

Foreign currency risk
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Fair values

Commitments

Investment commitments

In accordance with the agreement between the Group and the Government of Georgia, the
Group has the following investment commitments:

Year Rehabilitation ang
* Upgrade

Investments

Min. EUR

2003 X 3.7
2004 7.6
2005 6.4
2006 4.4
2007 4.4
2008 4.4
Total 30.9

indirectly incidenta] thereto”,

Contingencies

Political environment

The operations and camings of the Group continue, from time to time and in varying degrees,
to be affected by political, legislative, fiscal and regulatory developments, including those
related to environmenta] protection, in Russia, Georgia and Armenija.

Insurance
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Notes to the Consolidated Financial Statements Jor the year ended 31 December 2003

on Group property or relating to Group operations. Until the Group obtains adequate insurance
coverage, there is a risk that the loss or destruction of certain assets could have a materia]
adverse effect on the Group’s operations and financial position.

Litigation

‘000 EUR
—_— VU BUR

Customer complaints 1,050
Litigation with the State of Georgia 33,045

Other
- |

interest charges.

These facts may create tax risks in the Russian Federation and CIS countries substantially more
significant than in other countries. Management believes that it has provided adequately for
tax liabilities based on its interpretation of tax legislation. However, the relevant authorities
may have differing interpretations and the effects could be significant,

Completeness of liabilities for state subsidies

Liability of a Group Company for state subsidies is potentially understated by approximately
EUR 1.5 million. The liability to pay for this difference is dependent on the couterparty’s

and the Company does not believe it is probable they will be claimed for this amount,
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Notes 10 the Consolidated Financial Siatements Jor the year ended 3] December 2003

Related party transactions

Transactions with management and close family members

Total remuneration paid to the members of the Board of Directors for the year ended 3]
December 2003 was EUR 333 thousand (2002: EUR 40 thousand).

Transactions with other related parties

Related parties comprise the shareholders of the Parent Company and ajj other companies in
which those shareholders, either individually or together, have a controlling interest. Sales with
related parties for the year were as follows:

2003 2002

000 EUR ’000 EUR

Sales of electricity 90,930 38,346

Purchases of raw materials and services from related parties for the year were as follows:

2003 2002

’000 EUR ’000 EUR
Purchased power 145,339 5,373
Generation assets maintenance 7,599 1,950
Agency fees 7,158 398
160,096 7,721

Trade and other receivables owing by related parties at the end of the year were as follows:

2003 2002
; 000 EUR ’000 EUR
Trade and other receivables 16,080 5,333
Advances paid 179 269
16,259 5,602

&

Trade and other payables owing to related parties at the end of the year were as follows:

2003 2002

000 EUR ’000 EUR
Trade and other payables 16,380 4,038
Agency fees payable 1,842 145

18,222 4,183

The parent company has provided guarantees for loans extended to the Group by a Russian
bank for EUR 28,490 thousand.

Pricing policies

Related party transactions are based on market prices or on prices determined by relevant state
authorities in the CIS countries.
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YBEPEHHOCTE B Tom, yro $unancopas OTYETHOCTE He CONEPKHUT CylecTBeHHpX HCKa)KeHwuii,
Ayanr sknroyaer npoeepky

BOIMOXHBIM  npopecty IOMONTHuTENE HBTe Ay IUTOpCKHe npoueaypur  pgag nonyuenns
AocTaroynoi; YBEpeHHOCTU B lpaBUnbLHOCTY Ganancogoji CTOMMOCTH OCHOBHBIX CpencTs B
Pasmepe 56 338 Tpc. €BpPO B Npunaraemon KOHCOMMauposanyon 6yXFEU]TepCKOM Ganance,
BeTHYHHe AMOPTH3aLMOHH bIX OTHHCe NIt B pasmepe 2 530 ppe, €BPO B KOHCOMMAMpoBanHoy
OT4eTe 0 Npubbugy y YObITKax, a Tasxke ONPENeNHTs UX Bluspye Ha canbno u pacxogpr o



o6pazom, Ham He MPENCTABHNIOCE BOSMOXKHBIM MpoBecTy HOMONHUTENbHEIE Ay AUTOpCKIe
NpOUENYPbl [Nl MOMy4eHMs ROCTATOUHOI YBEPEHHOCTY B MpaBUIbLHOCTU Ganancopoii
CTOUMOCTH neGUTOpCKOl 3anomKeHHOCTH B PasMepe 4 914 Teic. eppo & Byxranrepckom
banance, a Takke OTPENCNINTD ee BAUAHKE HA CaNbIO 1 PaCXO/pI 10 €€ OTNOXKEHHbIM HanOram.

it

W

I'pynna npexparuna MPU3HAHNE KpenuTa B pasmepe 62,1 mm. €BPO, NOIYYEHHOr0 ORHUM U3
HPHOGPETEHHRIX NPennpuATHd, Ha ocHOBaHMH AOTyWEHUA O  MaNoBEPOSATHOCTH ero
Toramenus. Buecre ¢ tem, MC®O 39 «Dunarncosere UHCIPYMEHMGL. npUsSHaKue u oyenkay
YKa3bIBACT, YTO BO3IMONHOCTL MOrAlEHMs He ABNAETCA TeM cambiM daxropom, KOTOpbIE
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CpeAcTB 32 2003 r. B cooTBeTcTRMM ¢ TpeboBanmMH Mesncaynaponmrix CTaHAapTOB
$unancoBoii  otuernocty, UPUHATEIX M yTBepskaeHHbIX CoBeTom Mo MEXKAY HApOHBIM
{ CTaHAapTaM (PUHAHCOBOI OTYETHOCTI,

[

KITMT Jhuniumed
Poccus, Mocrea
17 oexabps 2004 ».
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Bripyusa

Peanuzaims na suenimen PEIHKe
Peanuzams ua BHYTPCHHEM DPBIHKE
IIpouee

Hraore Beipyuia

Pacxo
SaKynxu SNIEKTPOSHEPIrUN

Pacxopsr na nprobpeTenyre Tommea

O6wmexozsiicTeennse u AIMHHHCTPATHBHEIE
pacxomgr

Komuccuonnoe BO3HATPaK/ICHNE areHTam
Harnorn ¢ gouga onnars TpyAa

Inarexu 3a liepeaady snexTposHeprum

Texnmgeckoe oGcayxupanne TeHepHpyIoIero
obopynoranms

Obecuenenne rynsuna
Hznocu aMopTHIALMA
TamoxkenuEIe TIONUIHMHE], HATOrH

Pezeps nio o6ecuenemmo Oebrropckoii
3af0DKEHHOCTYH

Hanoru, ipome Hajiora Ha npu6suip
Pacxomet na cormansase HY KB
Y6570k OT BRIOEITHY OCHOBHEIX CpejiCTB
&

Ilpoune pacxomr
Hroro DPacxombl

Saxperinoe AKHUONEDROE 061ecnge

720 paseurmnio mexncdyrapodns IRCKIPUYECKIX Conzes

«HHTEP PAO E3C»

Koncomuduposarmei omen o npubtinax u yYeumrax 2a 2003 200

Hpuna.

Hanmzre KOHCONHMPOBaHHOre oT9eTa o HEZ SN T

COOTBETCTBMY ¢ IPUMEYaHMIMHE Ha erp.li-4
korcompupoBatHol Gunancorol oTaeTHOE

0, xoroprie
TH,

2003 r. 2002 v,
ThiC. EBRO TEIC. EBDO
281 030 54 247
65 589 38347
5502 501
— 952 50
352 121 93 095
3

(175 967) (71 857)
(81 080) (2927)
(8 644) (1454)
(8 156) (614)
(6 584) (1580)
(5169) (590)
(3 799) (1 950)
(3717) -
(2 601) (53)
(1599) (503)

- (1764)

(299) (320)
(149) (111)
(24) 3)

(9 411) (609)
(307 199) (84 335)

5

" yﬁBITKaX JOJDKHEB] paccmartpurarecy B

ABIAIOTCH HEOTBEMIIeMOoR HECTRID NAHHOH

b3



Saxpuimoe sicuoneproe obuecmso

120 PA3GRITIO MEHEOYRAPOOHBIX IREKIIPUUECKEIX Com3er
«HHTEP PAO E3C»

Konconudupoearuuiii omuem o rpubsLiax u youmxax sq 2003 200

Hpubeiis o1 onepamiontoi FemTebHOCTH 44 922 8 760
Moneraprsie sddexTr 1 uncToe (unancHpopanne 6 7 430 (3 170)
Hpubsiis 1o Hanoroobnoxenns u gomu
. MEHLINHHCTEA 52352 5 590
’! Pacxon no nanory na npu6sums 7 (13247 (1 746)
Iipubeiae nocie nanoroobaomenn u oM
MEeHbLINHHCTER 39105 3844
! Mot MAHOpHTapHEIX aKUMOHEPOB (3) 3
9 Yucras Bpulbiib 32 rojn 39102 33853
I BasoBas u pazeonnennas npubEUTL Ha aKimEo 20 65.17 6.42

| Koncommmpoannan gpunatcosas otaernocts 6xma yTBepKAeHa 17 nexabpa 2004 r.:

Ienepansuert qupexrop I'napueni Gyxranrep

[O—

E.B. Jon A.O. Yecnoxora
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Haumrie xoHCOMMIMpPOBaHHOTO OTIETA O OpuGHULTX B YOBITKAX [NOILKHBI PacCMaIpHBarsCa B
COOTBeTCTBHY € NpEMEeYaHuaMu Ha ¢Tp.11-40, KOTOpEIC ABILTOTC HEOTHEMIIEMON YACTHE MAHHOMN
KOHCONHMPOBaHHOH GrHancoRoi OTIETHOCTH.
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Sanpuimoe mamoneproe obmecingo

no pascuriiio Me&icdyuapadnwx IREKINPUYECKUX CER3ET

«HHTEP PAQ E3C»

Konconudupoeannurii Byxeammepeiuii 6ananc no cocmognuio na 31 dexabpa 2003 2,

AKTHBEI

BueoGoporunie axrusmn
Ocuopuble cpencea
Hemarepnansurie akrvgn
OTosKenHbIe HAIOTOBEIE AKTHEEL
Ipoune BHeoGopoTHDIE axTuBE!

Oboporubie akTuBL]

®yHAHCOBbIE aKTHBDI, npeHasHAYCHALIE A
NPOJaKHU

3anacel

Heburopckas 3amomxennocTs

HJC k Bosmememmo

Ipoune oGoporHsie akTHREI

Henexwrie cpencrea u ux IKBHBAICHTE]

Htoro akrusos

KAITATAJI ¥ OBA3ATEILCTBA
Kamuran

AXIMOHEpHELT KanuTan

Pezeps 1o nepecuery MHOCTPAaHHON BATFOTE
Hepacnpenenenman npubLUn

Monza MuHoprTapHEIX AKIMIOHEPOR

Honrocpounsie obnzatenserea
Kpemurst u 3aiiver -
OmnoxxerHsie Hamorossie o6marescTra

Kparxocpounsie ossarensersa
Kpemure! u aiivr *
3anomKeHHOCTE 110 yIIaTe Haoros
Kpemuropekas sanomkennocts

Hpmna,

19
11

13
14

15

16
10

16
17
18

PuHaHCOBEIE oﬁﬂza'renbcma, IpeqHasHa4YcHHLIE piki s}

OpoOnaKH

Hrero KAMMTAT M OﬁﬂIiaTEJ]bcTBa

Harmsie  xoHconummpoBanzoro Oyxranrepckoro

COOTESTCTBHY C IPUMEYaHusIMH Ha cTp. 11

19

-40, xotopsie

KOHCONMINPOBAHHON QuHaHcoRoH OTHETHOCTY,

2003 r. 2002 r.
TRIC. EBEne ThEIC. EBRG
56 338 571
4622 -
839 2231
2443 332
64 242 3134
- 4185
6112 547
108 202 21 748
2208 2561
9568 1220
13724 8 838
139 814 39 099
204 056 42233
1803 2 006
(2 105) -
42 664 3 962
42 362 5 968
13 17
28 701 -
2026 1024
30727 1024
12533 .
20 062 3237
98 354 24 958
- 7029
130 949 35224
204 056 42 233
7

Gananca  nomxuEs paccMaTpuBarecs B

ABJLIOTCE HEOTREMISMOH YacThig JaHHOIH
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Korcoruouposanmvisi omuem o osudicenuy denesicibi

OHEPAIIMOHHAS JEATEILHOCTD

[pubhuis 10 Hanoroo6aomenms ¥ ROJIH MEHBLIIHHCTRA

Koppexruporiu:

Wiznoc u amoprusanus

O6ecuenenve ryapmna

YOrITOK OT BEIGHITHA OCHOBHEIX cpeacTs

(Tpu6Eu1s)/y6EITOK OT M3MEHEHMA CrpaBeINBOL CTOMMOCTH
MPOM3BOMHEIX (PMHAHCOBBIX HHCTPYMEHTOR

Hpu6ums no xypcosemv pasnmnam

ITponentaeie noxons:

Iponentasie pacxons

Ipouee

Hpubsiae or onepaumonHoi AesTenbLROCTH [0 yIeTa H3MeHeHH B
00OPOTHOM KamuTaNe

Veemmyenue 3anacos

YBenuenue Toproroit u npoveii AeOUTOPCKOM 3aN0IDKEHHOCTH
Veenmdere Toproeoii u Tpovell KPEANTOPCKON 3aM0IKEHHOCTH
Ymenbmenne/(ynennqeﬂne) HJIC x Bozmemenmo
YMeaLme}me/(yBemeHHe) [pOYHX 060POTHEIX aKTHBOR

(Ymenpruenne)/yBerimenne OPOYAX JONFOCPOYHEIX AKTHBOB

(YMensmenne)/ysemmenye sanomxentocTy mo YIUIaTe Haloroe, KpoMme
Haynora Ha NPEOEUTL

%

HBmicenve ReBexHbIx CPeACTE B Pe3yNbTaTe ONepARMOHHOH
AEHTENLHOCTH 10 YILTATEHI HAJOTa HA HPHGLLTL

Haror na npu6sums yiavennsi

HBmxenve geHexanix CPEACTE B Pe3yJibTaTe ONepALMOH oM
JAeATENLHOCTH

WHBECTUIIMOHHAS JEATEILHOCTE

Hoctynnenns ot peamusaman ocnoprsx CpencTs

Ipuo6perenne 06BekTOR OCHOBHBIX CPEnACTE

Hprobperenne noveprrx HpeIPUATHIA 33 BEIMETOM ITOMYUEHHBIX
JCHEKHBIX CPENCTR

MiBxenne qeHemBBIX cpeacTs or HHBECTHIHONHON fesTeNLHOCTH

Sanpuimoe axuuoneproe obmecnse
o passumuio mescdynapodusix snexmpuneckux censes

«HHTEP PAQ E3C»

% cpedeme 3a 2003 200

2003 r. 2002 r.
ThIC. EBDO ThIC. EBPO
52352 5590
2601 53
3717 -
24 3
(6 325) 2844
2384 674
(10 994) -
» 4661 26
289 25
48 789 9215
(4 798) (547)
(80 456) 4 707)
19096 10 894
353 (2543)
(1794) (1142)
(2111) (330)
13 293 1138

(7 708) 11978
(9225) (3219)
(16 933) 8733
3 8
(605) (547)
(18 813) -
(19 415) (539)
8

Hamrmnie KOHCOMMIEPOBAHHOTO OTYETA O HBIDKSHHIH ACHCKHBIX CPENCTB AOJDKHEL paccMaTpHBRaThCa
B COOTECTCTBHY ¢ NpUMEYaHUAMHE HA ¢tp. 11-40, xoTopeie semgioTcs HEOTHEMICMOY YacCTLIO

TaHHOH KOHCONHTHMPOBAHHOH (uHaHCOBol oTyeTHOCTY.



Sanpuinioe exyuoneproe obtecies

70 PaIGUITIO MEINCOYRAPOORLLX INERINPUSECKIX Conzem

WHHTEP PAO E3C»

Konconuduposarmuiii omuem o deussceryu Genesicueix cpedeme 2a 2003 200

PUHAHCOBAA NEATEJLHOCTD

Hoctynnenna saemupx nenexHbx CpencTs 41234 10615

TNoramenue 3aiivos - (10 615)

Jusnnienns BroIavennsie - (74)

JleHexubie cpeACcTEa, NOJyYeHHBIE 0T brHanCOBOIH fegTeNLHOCT] 41 234 (74)

j YHeToe YBe/IMeHne eHeKHbIX CPERCTR U MX YKBHRAICHTOB 4 886 8121

5 E Henexurle cpencTsa 1 Mx SKBHRANCHTH! Ha HaYa1o rona 8 838 1389
Buaume undnamn va nenexase CPEACTBA M HX SKBUBAJICHTH - (672)
O HeHexunple cpecTBA 1 HX SKBUBAICHTDI Ha kouen roga (Mpum. 14) 13724 3 838

SN—

Jarmsie konconuaEpoBaHmoro oT9eTa 0 ABIIKCHNN JEHEKHBIX CPENCTR NOIIKHB pacCcMaTpuRaTLECH
B COOTBETCTBHM C NPUMEYAHWAMH Ha CIp. 11-40, xotopsie sensrotcs HEOTHEMIEMOM 93CThI0
HAHHOH KOHCONKNMPOBAHHON PHHANCOBOMH OTYETHOCTHL.
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Suxprinoe axuuonepuoe obmecmeo

120 paseunio MescoyRaAPOORLIX INEKINPUIECKUX Con3ei

«HHTEP PAQ E3C»

Konconuduposanmviii omuem o deumcern Kanumana 3a 2003 200

Pezeps mo
nepecuery
Arcuzzonepnniti HHOCTPauEOH Hepacnpegenennan
ThIC, BP0 KQEHETAT BaJIIOThE npﬂﬁblﬂb Beero
Ocrartok Ha 1 auBapa 2002 r. 7 - 2191 2198
Yucrad npubsums 3a nepuog - - 3 853 3 853
HuBunenns: o6bapneunsie 83 (83)
Beinymenneie axium 1999 - (1999) -
OcraTok o cocrosmmmo ma 31 mexabps
2002 r. 2 006 - 3 962 5968
Binanve n3amenenus kypcos samor (203) 603 (400) -
Hucras npubsuts 32 nepuoy - - 39102 39102
Tlepecuer uroCTpanHoOl BamOTH - (2708) - (2 708)
OcraTok mo cocrommumo ua 31 nexadpn
2003 r. 1803 (2 105) 42 664 42 362
10

,I!'&HHBIS KOHCOMMIAPOBAHHOIO0 OTYETa O ABIDKCHUY KaluTaja JOJIXHBI baccMaTpuBaTECT B

COOTBETCTBHY € IPHMeTaHkIMH HA CTp. 11-40, KOTOp
KOHCOMUPOBaHHON GuHanCcoB0l 0THETHOCTH,

BIC ABJLIIOTCA HEOTBEMICMON YACTEIO TAHHO
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Saxperinoe axuuonepnoe o6 Hiecines

76 paseurinto Mexcoyrapodnux snexmpueckux cogzes

WHHTEP PAO E3Cy

Ipumeuarnys k ROHCORUOUPOSAHHOT unancosod omuemmocy 3a 2003 200

DarTh

Ceenenns o Ipymne u ee gesireibHocTy

3akpeiToe axmMoHEpHOE obmecTBo mo passurimO MEXKIYHAPOIHBIX TEKTPUIECKUX CBs3el
«HHTEP PAO E3C» - 3A0 «MHTEP PAO E3C» (manee — «Marepunckas KOMIOaHuA») u ero
ACYEPHUE NPEANPUATHA (HANee CORMECTHO uMeryeMble «I'pynma») mnpencraenmor coGoii
o6beauHerRNE AKUMOHCPHBIX o0mecTB, 06pasoBaHHBX B COOTBETCTBHH € [ONOKEHHIMYU

pelieHMI0 ee xpymnueiimero aKmmonepa, Poccuiickoro dKIMOHEPHOro o0IeCTBA SHEpreTHKH 1

- anexTpudukannu «EBC Poccrmy (manee — «PAO «ERC Poccun»).

kKl
Camo PAO «E3C Poccuu» 6ruro CO3NaHO B Ka4ecTBe BIafeNbia pAlla KPYIHBIX aKTHEOR I10
BeIpaboTke, mepemave u PaclIpEieNieHiio  3MIeKTPO3Hepruy  Ha Teppuropun  Poccmiickoii

Hpunanexar @I'VII «Pocareproaronmy.
3A0 «(MHTEP PAO ERCy OCYIECTBIACT CIEAYIOIIUE BIJIEI OeATENLHOCTH:

- Okemopr SIICKTPOSHEPIMH, IPHOOPETEH O Ha BHYTPEHHEM PhIHKE;

- Tlpomaxa ua poccuiickom PBIHKE 3/IeKTpOSHeprum, npuobperenHoii 3a py6esxons;

- THepenpopaxa SNEKTPOSHEPTHY,  mpuobpercHHON 32 pybexomM,  mHOCTpaHHLMM
norpeburensv Ges mepecedems Tpanmyy Pocemiickolt ®enepamm (manee — «IIpomanm
HHOCTPaHHBIM NOTpeGuTeILIMY );

- Camocroarensuoe HPOH3BONCTBO SNEKTPOIHEPTHH I nocnenylomeit npoxaku Ha
BHYTPEHHEM M BHEUIHEM PHIHKAX.

apennsl.  ['pyrma Kommercupyer OQAQO «Openbypranepro» ONCPANMOHHBIE  PACXOHI,
BOSHHUKAFOMHE B TIpoliecce BEIPaboTky SNICKTPOSHEPIUN HA apEH/I0BAHHOM obopynopanmm,

B okts6pe 2002 r. Marepurckas xommanms ydpemuna PAO «Hopauxk Oiiy, KOTOpOe sBIIeTCA
HOMHOCTEI0O  NpHHANICSKAIUAM e A0uepHmM  npennpustuem. Ilems  cospamus JaHHOI'o
[PEANpUATHA 3aKiroYanach B obpasoBanuu  Toprosoi KOMIaHu® pius yvactus B paGore
CkannuHaBcKko# Gupku «Hopr Hyn». Kax yxasano Hpuveuanunm 4, B 2003 r. I'pyrma, yepes
PAO «Hopmax Oiiy, OCYWIECTBHNIA DAN CHENIOK [0 HpUOBpeTeHmio  akTHROB 3apy OeIKHBIK
Kommanuit. B Ilpumeuanmmn 4 Ttampe PacKpEITa  mH(pOpMALKEA 06 OCHOBHBIX JI09epHUX
OpeAnupusiTHaX Marepurckolt koMnapmm, Cermenrtnas oruernocts I'pymmel mpencrasnena s
Ipuveyanun 5.

To cocrosmmro na 31 Iexabps 2003 1. CPEARECTINCOYHBIN COCT2B PaboTHRKOE I DYTIIBI COCTARIIALT
3016 9en. (582002 r. — 69 9em.).

11
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Saxpuinnce axunoneproe obmecman

RO PasGLEIIO HENCIYHAPOOHbIX MMEKINPIecKIy: Censeil
«HHTEP PAO E3C»
Hpumenauus x KOHCORUOUPOBAHHOT unancosoii omuemnocy 3a 2003 200

Opunmecknii ampec Martepurckodi koMmamma: 302025 Open, Mockorckoe mocce, 137,
Poccuticxan @eneparys,

OrtHomenus ¢ rocyaapeTEenRLIME CTPYKTY paMK

Ha 31 mexa6ps 2003 r. TOCYHapCTBy NMpHHAMNIEKAN0 52,7% akumii PAO «ERC Poccum» u 100%
akmuil OI'VII «Pocsueproaromy, KoTopoMy mnpuHamiexur 60% u, COOTBETCTBeHHO, 40%
FONOCYIOITIX OGBIKHOBEHHBIX akimii 3A0 « IHTEP PAO EBCpy.

Ilpasurenscreo Poccuiickoit @enepanuy oxassiBaeT IIpAMOE BIIMAHUE HA JEATENBEHOCTD Ipynme:
obnactn npuobperenus u HPOJ@K SNEKTPOSHEPIMH HA POCCHIICKOM PBIHKE Yepes peryiupyrommit
opran — ®esepansuyio SHCPreTHMECKYI0 KOMMCCHIO (fanee — «®3K»). HestensHocTs OYepHUX
npennpuaTuit I'pyrmer B Ipysun n Apmenun perynmpyercs SHEPreTIecKoll KoMuccHel Kaxoii
COOTBETCTBYIOMIEH IOPHCAMKINMY, KOTOPAs TaKKe PETYITUPYET TapudbL, [0 KOTOPBIM POH3BOIHTCS
1poxaxa snexkTposneprun. Kak ykazano s Ipumesanuu 23, nonuruxa IPaBUTENBCTB 3THX CTPaH B
SKOHOMUYECKOH, COUMANBHON M Apyrux chepax Morma oxasars CYINECTBCHHOE BIHAHHE Ha

Pectpywrypusauus otpacin u HOPMATHBHO-NPABOEOT0 Pery IHpoBaHHs

OnexTposnepreTaeckas orpacie Poccum B Hactosmee BPEMi HaXOmWTCA B mpomecce
pedopmupoBanms, nems KoTopore 3akmouaeTcs 5o BHE/IPEHUH SNEMEHTA KOHKYPEHTHON GOpb6El 1
dopmuposaumu cpegpl, B KOTOPOH peruoHaNbHEIe KoMmarun JKIKX CMOTYT NpPHBIEKaTh CPelICTEa,

B Hacrosmee Bpems oueHuTs BuMHUE M3MCHCHWH B OTPAacid Ha pesyIbTATH ¢unaHCOBOI
OTYETHOCTH M (PMHAHCOBOE HoNOMKeHHUe [ PYTIIBI HEBO3MOXKHO, COOTBETCTBEHHO, HUKAKOM peseps,
YUMTHIBAIOWIEH BIIMAHUE mpolecca PECTpYKTypH3almy, B NpunaraeMoil $UHAHCOBOH OTYETHOCTH
HE OTpaKeH.

YenoBus ocymecrsienus pHHAHCOBO-X03IiCTB e HHOM HEeATNLHOCTH

Poccuiickan ®enepatust, I'pysms u Apmenns nmnepexusaror HEepHON MOJIUTHYECKUX H
SKOHOMUECKHX II€PEMEH, KOTOPHIE OKA3BIBAIOT K MOTYT NPOJOIDKATE OKAa3HIBATh 3HAYHTEIHHOE
BIWAHME HA NPENpPUATHA, BefyNIHE CBOK JEATEIBHOCTS B STHX cTpamax. Bcnmemersue sroro
XO3AHCTBEHHAA JETENLHOCTE B POCCHICKON Denepauun, I'pysun u ApMeHHH CB3aHa ¢ pHCKamu,
KOTOphIC HETMNWMHBI {1 JpyrEx CTpaH ¢ pHIHOYHOM  3KOHOMHUKOL. Mpunaraemas
KOHCONMUMPOBaHHAA (HMHAHCOBAS OTYETHOCTE OTPpaXaeT OLEHKY PYKOBONCTBOM BO3MOIKHOIO
BIHSHNS 3KOHOMUYECKOM CHTYAIAM B 5THX CTpaHax Ha NeATeNbHOCT: ¥ (PHUHAHCOBOE HONI0KEHHe
I'pymmet.  Mansneiimue wsmenenns OKOHOMUYECKOH CHTYaUMH MOTYT OTIMYaTsCs O OLIEHKH
PYKOBOICTBA.

Iz
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Sanporrnoe aRYEOREPHOE 0GIHECINED

RO PA3CUILIO MENCOYHAPODHIIX IREKIDUNECKIY, CER3eH
«HHTEP PAQ E3C»

Tpumeuanusa x KoHconudupoeannoi unarncosod omuemnocmu 3a 2003 200

IIpunupnG! cocTaBicHus PUHAHCOBOH 0TIETHOCTH

ﬁpﬂmeﬂﬂemme CTAHAAPTHE

[Ipunaraemas KOHCONAAUPOBAHHAasA GUHAHCOBAN OTYETHOCTE GbUIA MOATOTOBNEHA ¢ COOMIOIEHNEM
TpeGoparuii MexXTyHApONHBIX CTaHHApTOB (uHaHCOBOH orTuerHocTH (MC®O), HpHHATHX H
yTBepiicHHBIX COBETOM IO MEXIYHAPOAHBIM CTaHapTaM $uHaHcoBoH oryetHOCTH (CMC®DO), 2
Talke UHTEpperalnii, omyOmukoeannbx Komurerom mo umtepnperaumsM npu CMC®O, 3a
UCKIIIOYCHHEM OTPaXEHHd B y4uere oGbefAMHEHUS KOMOAHHH ¥ (UHAHCOBLIX MHCTPYMEHTORB

(Ilpumeyanue 4).

Hpﬂlﬂlﬂﬂbl MHOATOTOBICH

I[aﬂnaz KOHCOIIMAHPOBAHHAA (anchonaa OTICTHOCTE TMOJArOTOBJICH& B COOTBETCTBHUH C

- IIPUHIATIOM y4J€Ta [0 HepBOHa‘IaJIBHOﬁ CTOMMOCTH, 32 UCKITIOYCHHEM IIPOM3BOAHBIX (bHHaHCOBLIX

HHCTPYMEHTOB H HMHCTPYMCHTOB, YHEPKHUBAEMBIX U1 IIPONAXKH, KOTOPHIE OTPAKEHBI IO
CIpaBeIuBOH CTOMMOCTH. ?

- Bamiora GyXraJaTepeKoro yuera u BaJgioTa GuHanRcoBOH OTIETHOCTH

Hanponanero#i Bamoto#i Poccuiickoii ®enepanuu sBusercs poccmifckuii pyGis, KOTOpBIH
JABIETCA  BAMOTOH OTYETHOCTH MarepHHCKOH KOMIIAHEM, IIOCKONBKY OH  OTpaKaer
SKOHOMITIECKYI0 CYHIHOCTh ONepaluii, JieXamX B OCHOBE MONTOTOBIEHHOW (uHaHCOBOMN
OTYETHOCTH.

Hacrosmas ¢uuancoBas OTYETHOCTH NPENCTAaBICHA B €BPO, MOCKONBKY PYKOBOICTBO IOJAraer,
9T0 3Ta Bamora Gonee ymobHa s mombsoBarenedl ¢uHaHCOBOH orderHOcTH. Bee dmHAaHCOBEIE

JAHHBIE B €BPO OKPYTIICHBI 10 THICTYMH.

Poccuiickuit py6nn He sBIseTcs cBoGOIHO KOHBEpTUPYeMOil BamoTol 3a Hpenenamu Poccuiickoii
Dezepauyy, Mo3ToMy M060M Hepecer CyMM B PyOILIX B €BPO He MOXKET OBITH MCTOIKOBAH Kak
YTBEPXKIEHHE, 9T0 CYMMEI B PyOILIX MOIIH, MOTYT WK GyQyT B AanbHeHmeM KOHBEPTHPOBATEC B
€BPO 10 YKA3aHHOMY WM KaKOMY-JIHO0 OpyroMy Kypcy.

Hpﬂﬂlﬂl!’l HENPpepLIBHOCTR AeATC/ALHOCTH

IMpunaraesmas KOHCONMUAMPOBaHHAs QMHAHCOBAS OTIETHOCTS GbLTA [OATOTOBIEHA B COOTBETCTRIH
C NPYHUMIIOM HENPEePHIBHOCTH NEATEbHOCTH, KOTOPBIH MPEeNIIoNaraeT BO3MOKHOCT PealH3aliy
aKTHBOB ¥ BBIIONHeHHs 00a3aTesiecTB B Xode OOBMHOM IeaTenpHOCTH. Ha BOSMOXKHOCTE
BOCCTAHOBICHNA aKTHBOB I'pymmel, a Takke Ha ee JAEATENBHOCTs B OyOymux HepHOmax
CYINECTBCHHOS BIIAHUE MOXKET OKa3aTh TeKyllas M OyHymias 3KOHOMUYECKas CHTYalil (CM.
Hpumeqanue 1 (d)). Ipunaraemas xoHCOMHAMpPOBaHHAA GUHAHCOBAA OTYETHOCTH HE COZEPIKAT
HUKAKUX KOPPEKTHPOBOK, KOTOPhie HeoOxomumo 65u1o 651 BHECTH B TOM Cilydae, eciu 651 I'pymma
HE CMOTJIa IPOHOTIKATE CBOIO AEATEIIBHOCTD.

Hcnonnzopannue oLEHOK

PykoBojcTBO TOATOTOBMIO ps OLEHOK M JONyHICHWH, OTHOCHIIMXCS K aKTHBaM H
obs3aTenbCTpaM, BKOYEHHEIM B HACTOAMIYI0 (DHMHAHCOBYIO OTHETHOCTB, 4 TAKKE K PACKPEITHIO
uH(opManun 06 YCIOBHEIX COGBITHAX H 06s3aTENBCTBAX B LEJMX IIOATOTOBKH HacTosImeH
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(pUHAHCOBOH OTYETHOCTH B COOTBETCTEHM C TpeboBanuamn MC®O. Paxtuteckue PE3YIBTATEI
MOFyT OT/IMYATHES OT NPHBOIAMELX OIEHOK.

OcHoBHBIE P HIEMIbLE y‘leTE{Gﬁ NOJHTHKH

Hanee npencTaBneHEl OCHOBHBIE MONOKEHMs YUCTHOH MONUTHKY, NPUMEHSBUIMECS B XoJe
TIONroTOBKY JaHHOH KOHCONMIMPOBAHHON (MHAHCOBOI OTYETHOCTH. OTH NPUHLMIIGI yYeTHOM
TIOMUTHKY MPHMEHATIMCE TIOCEN0BATENEHO Ha IPOTsHKEHAN BCETO OTYETHOTO Hepuoaa.

ﬂpl‘llﬂllﬂl KOHCOJIH AR

Houepnue npeonpusmus

JouepHuMu sBasoTes TIPEMMPUATUA, HAXOMAMHUECS IO KOHTPOIEM I'pynne! (cm. [pavetanve 4).
Kontpons cymectsyer Ttorma, korma y I'pymmer ects BosmoxmocTs OpAMO WM KOCBEHHO
YUPABIAT (PMHAHCOBOM M NPOM3BOACTBEHHOH IOTUTHKOMN NPEANIPUATAA C UENBI0 IIONYYeHHs
9KOHOMHICCKUX BBITOX OT €T0 AeATENbHOCTH. DHHAHCOBAA OTYETHOCTE JOYEpHUX TPeNnpUATHI
BIUIIOYEHA B KOHCOMMIMPOBAHHYI0 (HHAHCOBYIO OTYETHOCTh HAYMHASL © JaThl YCTaHORICHYs
TaKOTo KOHTPOJLT IO AATH! €70 NPEKPAICHNA.

Onepauuu, UCKIOUAembie NpU KOHCOI!M@(II{MM

Ilpw noxroroske nanHoN KOHCONMMIMPOBAHHON PHHAHCOBOH OTIETHOCTH He YIHTHLIBATHCE OCTATKH
TI0 pacvieTaM u onepamuy BHyTpy I'pymilsl, a Taioke HepeanmsosaHmas TpHOELIB, NOSBYMBIIAACA B
pesyieTate TakuxX onepammii. Hepeanmmsosammbie YOBITKM ~ HCKIIOYAIOTCA  aHANOIHYHO
HEpeaTH30BAHHOM IPUOBLIH, 32 HCK/IOYEHMEM CIlyYaeB, KOTMa HMEIOTCs npusHaky obecienens.

Yuer omepanmis B HHECTPAHHON BaJIOTe

&

Onepanvm B wHOCTpaHHOH BamoTe NICPECIUTRIBAIOTCA B BAMIOTY OTYETHOCTH KAKIOrG
NPEAUPUATAA, BXOIAINEro B coctas ['pymmsi, no obmeHHOMY Kypcy, AeHCTBOBABIIEMY Ha HaTy
COBCPINCHNS onepanyd. JleHeXKHbIE aKTHBH U 00513aTeNbCTBA, BRIPAXCHHBIE B HHOCTPAHHOH
BAJIIOTE IO COCTOSHMIO Ha OTYETHYIO ATy, Obuin TIEpECUMTAHbL B BAMIOTY OTYETHOCTH HO Kypcy,
AEHCTBOBABIIEMY Ha NaTy COCTABNEHH: GanaHca. Bosuukaromye npu stom KYPCOBEBIE PasHMIBL
OTPDKAIOTCS B OTYeTe O NPHOBULAX ¥ yOBITKax. Henmerexurie axtusm u obs3aTenscraa,
BEIPOKCHHBIE B MHOCTPAHHOW BANIOTE M OTPAKEHHBIE B yHiere no NepeoHavabHOM CTOMMOCTH,
TIEpeCUMTaNBl B BAIOTY OTYETHOCTH 110 KypCy, ACHCTBOBABIIEMY Ha JaTy COBEPLUCHHA ornepanmn.
Henenexuele akTuspl 0 06s3aTenserea B HHOCTPAaHHOH BamoTe, OTpayKEHHEIE 110 CIpaBeNTUBONI
CTOMMOCTH, TIEPECUMTaHbI B BAalIOTy OTYETHOCTH IO KypCy, [NeHCTBOBaBIIEMY HA JaTy
OIIPEREIIeHIT WX CIIPAaBEINBOI CTOMMOCTH.

AKTHBH u 06f3aTensCTRa 3apy6exHBIX npemmpuaATHil nepecauTanbl B py6nm mo Kypey,
AeliCTBOBABIIEMY HA KOHEI roja. Beipytxa 1 pacxomsi mepecumrams ® py6mn no xypecam,
MakcuManmpHO NpuOMWKEHHBIM K jeficTBoRaBmmM  Ha AaTel  COBEPMICHHA  OHepamuii.
Pesynerupyromue Kypcossie passmmpt OTPaXaNCh HEMOCPENCTBEHHO B COCTABE KAMMTAIA B
Pe3epBe 10 epeciery MHOCTPAHHON BAOTHL
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Ilepecuer nammex Qumancoscl oTdeTHOCTH 13 poccuiickex py6reif B eBpo mpomssommics
cnenyromum obpazom:

Tlo cocrosmmo ma 31 mexabps 2003 r. axTmBEL 06M3aTenBCTEA M CTaThH KalWTana, 3a
HCKITFOYEHHEM OpuOBUIM  TEKYIIEro  OT4eTHOro nepuopa, ObIM  mepecawTamnl 1o
opuupansroMy Kypey Llentpansroro Gapka Poccuiickoii ®enepanmu na 31 nexabpa 2003 r.,
KoToperit coctapman 36,8240 py6. za 1 €Bpo. Beipyuxa u pacxoms no cocrosumzo HA 3TY Xe
Aary ObLIM TIEPECHMTAHBI 10 KypcaM, MaKCHMATBHO IPHONIDKEHHBIM K AeHCTBOBABIINM Ha
AATBl  COBeplIeHMs  onepauuil. Pesymbrupyromue KYPCOBBIE  PasHHIBI  OTpaKANKCEH
HEIIOCPENCTBEHHO B COCTABE KANUTAA B PE3EPBE [0 [IepecHeTy HHOCTPAHHOM BaTIOTEL

B Bce cyMmbl, BKmOYEHHBIE B CPABHUTC/IEHYI0 MH(pOpMaImo, ObTA mepecuMTaHbl [0
oduupaNEHOMY Kypey HentpansHoro 6amka Poccwmiickoit @efiepanyu MO0 COCTOSHMIO Ha
31 pexabps 2002 r., KoTopsIif cocTars 33,1098 py6. 3a 1 empo.

®

. Ocnosubie cpencTsa

Cobecmaennsie axmuan

O6BeKTE GCHOBHEIX CPEACTB OTPAXKAIOTCA N0 QaKTHIESCKIM 3arparaM 3a BBYETOM HAKOILICHHOIO
H3HOCA U YOBITKOB OT o6ecnenenms. CTOUMOCTE OCHOBHBIX CPEJICTB, CO3MAHHBIX XO03MHCTBEHHBIM
Ccroco0oM, BIIIIOYAET NpaMbie MaTepualbHbIE W TPYAOBbIC 3aTPATHL, a TAKKe COOTBETCTBYIOIHYIO
98CTh HaKJIaXHBIX PACXONOB.

B clydae ecnm oOnLext OCHOBHBIX CDPEJICTE COCTOHUT H3 HECKOIBLKUX KOMIIOHEHTOB, UMEIOIINAX
PasiIu4HBI CPOK MOJIE3HOro HCIIONIB30BaHN, TaKUe KOMIIOHCHTEI YYHTHIBAIOTCH Kak OTLCIIBHBIE
00BEKTE OCHOBHBIX CPEJICTB.

Apendosannsie axmueu

ApeHya, 1o yClIoBEAM KoTopoii K I'pyrme nepexomsr see pucku n BBITO/{B], BEITCKAIOIIME U3 TIpaBa
coGeTBeHnOCTH, KlaccupUIMpyercs KaKk  (PEHAHCOBELI mmsuHr.  OCHOBHBIE  cpencTBa;
nprobpeTerHbIe IOCPeACTBOM JHHAHCOBOI APCHABI, OTPAKEHE] IO HAWMEHBINEH 13 CTpaBeIHBEOH.
H HCKOHTHPOBAHHOH CTOMMOCTH MHHHMATHHBIX ApCHIHBIX IUIaTeXell Ha NaTy 3aKmodYeHms
AOTOBOpA apeH/IBI 33 BEIMETOM HAKOIIEHHOTO H3HOCA K yOBITKOB 0T 06ecuenenns.

Hlocnedyrowue pacxoon

Pacxonpl, cessammbie ¢ 3amenoii OTACIEHO  YYUTEIBAEMOrO KOMIIOHEHTa OGBEKTA OCHOBHBIX
CPEICTB, KAMUTATM3HUPYIOTCA B GalaHCOBOH CTOMMOCTH CHUCEIBAEMOro KOMIOHEHTa. [Ipounme
TIOCIENYIOMME PACXO/bl KANMTAMSHPYIOTCA TONBKO E TOM Ciyqae, eclnd OHE NPHBOIAT K
YBEIMICHHIO GyIymiell SKOHOMHYecKol BEITOJBI OT HCTIONB30BAHMA NAHHOTO 0GBEKTA OCHOBHBIX
CpencTB. Bee ocTansHele packosl OTHOCITCH Ha dunaHCOBBIE pesyaETATH B TOM nepuoje, Koraa
OHM IIOHECEHHI,

Amoprmzayus

Hzuoc ocrouex cpencts mauncisercs JMHEAHEIM CI0CO00M B Teuenue HpEeATONaraeMoro cpoka
HONE3HOH CITyXOBl OTHENBHBIX AKTHBOB L OTpaXaeTCi B OTY4ETE O mpWOEULIX H yOBITKAX.
Hagucnenwe u3noca magmmaercs c AaTel OpuobpeTeHws wWiu - s O0BEKTOB, EO3BE/ICHHBIX
X03aUCTBEHHBIM CTIOCO6OM, - ¢ 1aThI SABCPUICHIS WX CTPOUTENBCTBA ¥ CHAYH B SKcIyaranmeo. Io
SEMENBHBIM YIACTKAM aMOPTH3ALNA HE HAUNC/IIeTCs,
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Hibxe ykasane1 cpoku nosesso cayx6si Pa3NHYHBIN AKTHEOB.

3nanus 50 ner
Honctannuu ericokoro 1 suskoro HAIpsDKeHN 30 et
B Pacnpenenurenstoe 06opynosanme 15 ner

8 [Ipow3BonCTBEHHBIN 1 XO35ICTBEHHE HHBEHTapk U OPITEXHHUKA 5 ner.
HemarepuaibHble aKTHBBI

Ilpouue nemamepuansuvie axmues

Ipoune memarepuanbmbie akTuBEL nprobperennsie ['pymmoi, orpaxkarorcs o taxTHYeCKHM
3arpaTaM Ha MX OpuoOpeTeHWe 3a BBYETOM HAKOILICHHOMN amMopTH3aUMH H yGRITKOR OT
obecuenenms. Pacxonsl mo BHyTpenne COSNaHHOMY TyABWIY M TOBApHEIM 3HAKaM OTPaYKAIOTCS B
OT4eTe 0 NMPUOBULIX 1 yOBITKAX 110 Mepe MX BO3HMKHOBEHILL,

k)

Ilocnedyiomue pacxods:

Hocnenyromue pacxonsl, ces3aHHBIE C© KalATAM3NPOBAHHEIME HEMaTePHATBHEIME aKTHBAMM,
(aNATAN3NPYIOTCA TONBKO B TOM CHAYy9ae, e€CIM OHM NPHUBOIAT K yBenMdermo Oy aymeit
SKOHOMHIECKON BBITOAbI, KOTOPYI0 I'pyrma cMoser HONIYyIUTh TPH HCTIONB30BAHMM NAHHLIX
aKkTHBOB. Bee mpodue pacxoze! oTHOCHTCA Ha GUHAHCOBbIC PE3yNBTATEI B TOM TEPHOME, KOTIA OHH
TTOHECEHBL,

Amopmuzayun

AMOpTH3aIMS HaYWChAETCA NMHEMHBIM  CHOCOGOM HA TPOTHKEHHUH CPOKA IIONE3HOro
UCTIONB30BAHAA HEMATePUANBHOIO aKTHBA M OTHOCHTCH Ha (UHAHCOBEIE  pe3yIIbTaTHL
AMOpTH3aIWM HeMaTEPHANBHEIX aKTHBOB HATHHAETCH C HaTEl ¥X TOTOBHOCTH K SKCILTY ATALHH.

PacteTHyI# cpok none3HOro HenoNE30BAHMS cOCTaBAeT 20 ner.
3amace

Ilpoune 3anacwr

3anack! yuHTEIBAIOTCA MO HAUMEHBIIEH U3 ABYX BEIIWYHH — TeXymel CTOMMOCTH WM BO3MOKHOM
Oene peamusaniy. Bo3sMOXHAN LIEHA peaiM3alul — 510 NpefmnoaraeMas HeHa IPOXaKH 3a1aCoB
Ipu OOBIHOM BEICHHH XO3AHCTBEHHON NESTENBHOCTH 3a BBIMETOM BO3MOMKHEIX 3aTpal Ha
3aBepiuenue paboT u peanmzanuro,

Croumocts 3aMacoB QIpenensgerca o METONY CpEeIHEeBR3BEeNICHHOM CTOMMOCTH M BKIIOYAECT
3arparel Ha HX npnoﬁpereﬂue, AOCTABKY K MECTY HCHOIL30BAHUS H [OOBENEHHE Ho TEKymIero
COCTOAHYA.

Hebutopekas  agoxenHOCTE TOKymaTefiell M 3AKAIIMKOB W mpouasm HeGuropexasn
38/K0JHKEHHOCTS

Jeburopckas 3an0KeHHOCTD NOKyHATenel v 3aKa34MKOB ¥ Opoyas NebUTOpCKad 3aN0KEHHOCTE
OTPaxaeTCs N0 HOMHHANLHOM CTOUMOCTH 33 BEIIETOM yOrITKOB OT 06ecuienenus.

16



Saxporioe axunoneprnoe abusecimeo

0 RO PRSSUNTLI0 MEICOYRAPOOHVIX INCKIMPUICTKUX CarTes
«HHTEP PAO E3C»
Ipumevanus KOHCOMUOUPOGAHHOI: unancoeoi omyemrociuy 2q 2003 200

(g) Henexrnie cpencTea m ux SKBHBRJICHTE

Herexbie cpenctsa u ux sxEHBAEHTH BIIIFOYAI0T OCTATKY HA CHeTax B GaHKe, a Takke JETIO3UTH
P «10 BOCTpeGoBanmsm.

(k) Obecuenenne akTusor

RS ——g

Banancoras croumocts axrusop I PYIIIBL, 33 HCKIIIOYEeHUEM TOBAPHO-MaTePUATHHEL 3aMacoB 1
OTIOXKCHHBIX HANOTOBBIX TpeGOBaHMIl, TNEPECMaTPUBACTCS Ha KMKIYI0 OTYETHYIO aTy Ha npexMer
obecuenenua. Ilpu  BeuIBIenHHm IIPHUSHAKOB  o0ecHeHeHNs ycTraHaBIHBaeTCs BETUIMHA
BO3MEIAeMOH CYMMEI AKTUBOE.

OGBCIIBHCHI/IE AKTHBA NPUIHAETCA B TOM ciIy4dae, ecnu GaﬂaHCOBa}I CTOMMOCTb JAHHOTO aKTHBA iy

€ro 4acTH, reHepHpPYIOINEll NeHekHbIe TIOTOKH, INPEBLINAET BO3MEMIAEMYIO cymMMy. VOBITKH oT
0GeCLeHeH s aKTHROB OTHOCHTCS Ha ¢unancoBbie pesyisTaThi.

:
(i) Pacuem BOIMEUIALHON CYMMBE
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| IIOTOKOB  IEHEIKHBIX CPEICTB, TIEHEPUPYEMEBIX ApYTMMM aKTHBaMH, BO3MeIlacMas cyMMa

1 ‘ OIpEeHeIsieTcss Uid Beeil TPYIIB!l aKTHBOB, IeHEPHPYIOIIHX NCHEXKHBIE CPEACTRa, K KOTOpo#
2

OTHOCHUTCA HAHHLIHA aKTHR. o

(i) Obpamnas KoppexmupoeKka cymm obecuenenus axmusog

BO3MEIaeMOH CYMMEL

U SO |

1 Y6biTox ot ofecnenenns [POINX aKTHBOB CTOPHHPYETCI B TOM Ciiydae, ecim mpowmszouun
| M3MEHEHH] B OLEHKAX, HCIIOIb30BAHHEbIX TIpy OTIPE/IeNEHIH BO3MEIIAEMOti Cy MM,

Y6uiTok ot obecnenenus CTOPHUPYETCS TOJIBKO TakUM 00pazoM, yTo65I Ganamcopas CTOHMOCTE
aKTHBA HE MNPEBBIMIANA CyMMEI, koTopas Obina 6b1 ompexenena (32 BRMeTOM m3HOCA My
aMOPTH3AIMH) B TOM CIIydae, eciiy 65 CHIDKEHIS CTOMMOCTH HE IPOM3OMIIO,
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AKIHOHEPHBIH KaNHTAT

Jusudenon

HuBHIeHAE! oTpaKatoTCS KaK 0673aTENbCTRA B TOM Nepuofe, B KOTopoM oM GbUTH 0GBABIEHEL
Hudopmauns o nuBunennax packpeBaeTcs, eciy oHun OPEeIUIoNKEHBI 10 OTIETHOMN NaThl, HO el He
OGBABNEHB! MW IPEANOKEHbI ¥ 0GBABIEHE! HOCHE OT9ETHOH NaThl, HO O NPUHATYA GHAAHCOBOM
OTYETHOCTH.

Kpepure: m 3aiimer

Kpenure: u 3aiiver nepsonavansmo OTPANAIOTCA 10 HOMUHABHOH cTOMMOCTH. [lanee KpeauTE! u
3aMBl OTPAKAIOTCS 110 AMOPTHIMPOBAHHON CTOMMOCTH OTPAKCHUEM DPasHUIEL MEKTY
HOMWHATBHON ¥ BEIKYITHOM CTOMMOCTBIO B OTYeTE O NpHOBULAX | yOBITKaX B T€9eHHUE BCEro cpoka

~ ACTOBOpa 0O MPENOCTABIEHUN KPEAUTOR MM 3aeMHBIX CPEOCTE ¢ Yy4eToM ,uei/icTBy}omeﬁ

IIPOLEHTHOI CTABKH. o

Hencuonnoe obecmeuenue

Pacxozxm prl]]'IBI [0 yIulate o0a3aTenbHbIxX B3HOCOB IO IUIaHaM TOCYyRapCTBEHHOIO TIEHCHOHHOTO
obecrieuenns OTHOCATCA Ha PACXOE! IO MEpe UX BO3ZHHKHOBEHI.

Pezeprrr

Pesep otrpaxkaercs B OyxranrepckoM OGanance B Tom Ciiyvae, ecnu y I'pynmel posmmxaer
FOpUIITIecKoe Wiy uHOe Ge30T3hIBHOE 06S3aTeLCTRO B pesynbpTare Npon3omMenmero cobTus 1
CYLIECTBYET BEPOATHOCTH TOI'0, UTO BHITONHEHHE HFAHHOIO obs3aTenBCTBa TOBNEYET 33 COBOI
OTTOK cpeficTB. Ecmm BimsHwe Taxux obssarenscrs [PE/ICTABIIACTCA CYIECTBEHHBIM, pe3epB
OHPEACTIACTCA MyTeM AUCKOHTHPOBAHWA OXHIAEMBIX OyAYIIMX NOTOKOB [EHEKHBIX CpeacTB ¢
IPYMEHCHAEM JWUCKOHTHOM CT4BKM [0 BBMHETa HANoroB, 4YTO OTpakkaeT TEKYIUYI0 OIEHKY
PBIHOTHO#] CTOMMOCTH JEHET C y4eTOM €€ M3MEHCHHA ¢ TedeHHeM BpeMEeHH H, npH
HEOOXO/IMMOCTH, PUCKOB, CEA3AHHBIX ¢ BHIIO/HEHHEM JaHHOTO 00A3aTeNHCTRA. o

KPEIIHTOPCKaSI 3aJ0/KCHHOC T NOCTABINMKAM M HOADSANINKAM M mpoas KpexuropcKasn
320/KeHHOCTR

er,umopcxcaﬂ 33T0/DKCHHOCT: TIOCTAaBHIKAM o NoApAnIAKaM Hu npo4an Kpenuropckasn
3300JDKEHHOCTD OTpaKaercs 1o II)aKTH‘IeCKOﬁ CTOMMOCTH.

Hanor na npuésiin

Hanor na npu6rins 3a oruerHmmi TICPHOA BIIIOYAET CyMMy (GaKTHYECKOTO HAIIOTd 3a IO 1 CYyMMY
OTIOKEHHOro Hanora. Hanor ma mpu6bine oTpakaetes B orgere o OpubsLLIX B yOBITKAxX 3a
HCIIIIOYCHHEM CyMM, OTHOCAINMXCHA K ONEparysM, YHHUTHIBACMBIM HETIOCPEACTBEHHO HAa CYeTax
KauTana ¥ OTPaKCHHBIM B COCTABE KAIHTANA.

Texyntie pacxomst mo yunare mamora ma IPHGEIE POPMEPYIOTCS ¢ yaeToM OXuIacMoii CYMMBL
HANOra K ymiate, paccuMTAHHON HA OCHOBE HATOrooGiAraeMOl npuOEUIE 33 rop ¢
HCTIONB30BAHNEM NEHCTBYIONIMX CTABOK MM CTAaBOK, KOTOpbie OyAyT BBeNEHBI Ha JaTy

18
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«HHTEP PAQ E3C»

Hpumenonus x KOHCORUOuposanos dunancosor omuemrocmy za 2003 209

Cymma OTIIOXKEHHOTO Hajora OoTpaxaercs o 6a.11ancosomy MeTOAy y4era ofsm3arenncrs 7
HATUCIAETCA B OTHOMIEHNN BPEMEHHBIX pazHm, BOSHHUKAIOHINX MEXIY TaHHBIMH 6yxramepc1coro
YueTa, W [aHHbIMH, HCNONB3yeMbIME 111 mesneif HAIOroo00xenns, Cnenyrompue BPEMEHHEIe
Pa3HHLEI He yumThBatoTCY 1pyu  pacuere oTIOKeHHBX HAJI0TOB:  pasHuuEL, CBA3aHHEIE ¢
OTpaxeHMeM B  ¢unancosoj OTYCTHOCTH  rynBuja dupMer w e YMeHbImaonne
HajiorooGnaraemyio npudkUIE; DPasHULEL 1I0 IepBOHAYaEHOMY NDUSHAHWIO aKTHBOB g
06}133.TEJIBCTB, KOTOpBIE He OKa3BIBAIOT BIUAHUA HU Ha YYETHYIO, HU Ha HallorooGnaraemyo
npubsuib, a Taixe PasHHIBI, CBA3aHHBIE ¢ BIOXEHHSIMH B AOYEPHUE KOMMmapuy, KOrja
Marepunckas KOMnanus mMeer Bo3aMoKHOCTE KORTpONHpoBaTs cpoxu CTOPHUPORAHNA BpeMeHHbIX

Otnosxennoe Hallorosoe tpeSoranue OTpakaeTca B Toif Mepe, B Kaxoii CYHMIECTBYET BeposATHOCTE
Toro, uro B Symymem 6yner HolTysiena Hamoroo6naraemas npubbLIs, noCTaTOYHAY L peanuzamy
TaKore TpeGoBanus, Pasmep otnoxennoro HANOTOBOIO TpebGoranus YMeHblllaeTcs B Toif Mepe, B
KaKoH yxe ue CYIIECTBYeT omnpeneneHHol BEPOATHOCTH Toro, ywro Oyzer monyuena
COOTBETCTRYIOMAA BEIrOAA OT Peanusammy HaoroBoit MEroTeL,

Bripy4ica

Pacxogw: -

Onepayuonnan apenda
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P pascunio MescdyrapodnIx snernpuLecKix Camed

«HHTEP PAO E3C»

Ipumeuanua KOHCONUOUPOSaHHOH uHancosos omyuemnociu sa 2003 200

CermenTuas oTHeTHOCTS

Cerment npercraBiser co6oil oTHETBHLI KOMIOHEeHT I'pynimsl, 3aHateii wim [TPOU3BOLCTBOM
NPONYKIMH U OKa3aHUEM YCIyr (X03ifiCTREHHEIH CeTMEHT), WM UPOM3BOJCTEOM HOPONYKIAH K
OKa3aHueM YCIYT B OTHENLHOM 3KOHOMHYECKOM TpocTpancTse (reorpaduaeckuii cermert),
KOTOpOMY NpHCYIIH BCE PHCKHM Y BBIFOABI, OTIMYHBIE OT PHCKOB M BBITOH, XaPaKTEPHBIX s
JPYTVIX CErMEHTOB.

[pubbuie na aKkueHo

PasMep l'IpI/IGI:JJ'IPI Ha aKIHI0 OIpeaensercs IyTeM HENCHUA 4HCTOro AOX0o4a, NPHIMTAIOIErocy
BhafensuaM oOBIKHOBEHHEBIX aKuuil, Ha CPCIHEB3BEIICHHOE KOIIECTRO OOBIKHOBEHHEIX aKIHH,
HaXOOHBIIMXCA B 06pa1uemm B TCUYCHHUC OTICTHOTO nepuoaa.

OcHoBHBIE HAoYepHue NpERmPHATHS W sapyﬁexmaﬂ ACHATEIRBHOCTE

Wudopmaums 06 ocHoBHBIX AOUEPHUX NPEANPUATHIX, OTIETHOCTE KOTOPBIX KOHCOJIHANPOBAHA B
uHaHCOBYI0 OTH9eTHOCTE ['pynmEL, NpeICTaBIeHa B Tabnnme: -

Ha3saume: Mecronaxomnenne Honst yuacrua OcHOBHBIE BIILE
AeTeNGHOCTH

Ipogaxa

PAO «Hoppux Oi» Xenscunxy, Oumnanms 100% SJICKTPOSHEPT UM,

) XONAHHIOBaS KOMIIaHH

3AO «Poccuiickas SHEPTHM» Kwner, Yiparna 90% Hponaia
9NEKTPOSHEPrHH

3A0 «MHTEP PAC 2EC Mockea, Poceuiickan 76% Iponaxa

Banxansn) & Denepanys ? IMEKTPOSHEPrHH
Bripaborka

3A0 «M3K» Epepan, Apmenns 90% IEeKTPOSHEPTHH,
XOJJIMHIOBAA KOMOAHUA

000 «MTxeapu Sueprim» Tounucn, Ipysua 100% Berpaboma
3MEKTPOSHEPTHH

AO «Tenacm» T6unucu, Cpysus 75% Pacnipenenesne
EKTPOSHEPTHH

PAO «Hopaux Oii»

PAO «Hopaux Oii» 6s110 06pasosano B oxrabpe 2002 r.; nems ero CO3[IaHAA 3aKTI09ANAch B
y4acTHH B paboTe CKaHAMHABCKOH SHEPreTiIecKol Oupxu «Hopx ITyimy.
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Hpumevanus « KOHCONUOUPOLantor unancoeos omyemnocmy 3a 2003 200

3AQ «MBE»

B mone 2003 r. PAO «Hopmux Oi» yupemuno 3A0 «M3K», pacronomennoe s Apmennmn.
PAO «Hopmux Oii» DpuHagnexut 90% axmmii storo Npennpuatus. B centabpe 2003 r.
3A0 «<MDBK» npuobpeno marepuansuble aktuss 3A0 «Cepano-Pasnanckuii Kackam» (mamee
«CPK»), pacnonoxennoro B Apwmennm, 3a 25 mimH. nomn. CIIIA (20 mun. espo), OISR ATITX
HeMenneHHoH Bruuiate, u 21 mm. €BpO, MOIOKAUIMX BBHIIATE BMECTE OPHYATAIOIHMACS
lIpolieHTamMu B Teuenue 32 ner Hawwmas ¢ 2009 r. I'pynma noracmna 3a[IOJDKEHHOCTD B pasMepe
25 mnH. nosnapos CITIA (20 muH. eBpo), HpumiB Ha ceba obssarenscrsa 3AQ0 «ApmaHckag
ATOMHaA snexTpocTanmmay (3A0 «ApMsmackas A3C») nepen nmocrasmuxom AIEPHOIc TOMIMBA.
Bnagensuem 3A0 «Apmanckas ADBC» sBmsercs TIPAaBUTENBCTBO ApPMEHMM, KOTopoe TaiKke
JABILANOCH EAUHONMYHEIM BIAZeNbleM HPHOOpETEHHBIX aKTHBOB. Ilpunaroe o6msarenscrso Oyzner
HOrallaTeCA PaBHBIM JOJIAMH B TEYESHHE 5 J1eT HaunHasg ¢ 2004 r.

Brumeykazannoe npro6peTenne 65110 yuTEHO MO MeTony npyobperenus. Pesynbrarer tuHanCcORO-
XO3sCTBEHHOM JeaTensHoCTH TIpUOOPETEHHBIX NpenNpPHIATHi BIIHOYeHE] B KOHCONMIMPOBaHHYIO
urancoByIo oTyeTHOCTD C JAaThl MX NpuoGpeTenis. 3

Bonee nonpo6ras nudopmamms o COBEPIICHHO Clielike NpeCTaBIena B TabMuIe:

TLIC. EBPO Hpuobpereno

B 2003 r.

t

OcHorHEIe CpencTea 21722
3amacs 767
Hroro crommocts NpHOOpETeHHEX AKTHBOR 22 489
Pacuers1 no sanomxennoctn

3A0 «Apmsaekas ASC» 20634
SazomkernocTs Mepex CPK 1594
Hroro rosmemenme YIUIageHHOe 22228
Otpunarenensri rysun 261

B pesynerare nannoro npuobpeTeHus uncran npu6suTE Ipyrinest yeenuammacy ua 6 845 Tric. eBpo.

AO «Teaacu» u 000 «MrxBapu Jueprusy»

B asrycre 2003 r. I'pynma npro6pena y «AEC pym» 100% axumit «Cunx Poyn Xomnaunre B.B.»,
«l'appabann Xommuarce B.B.y»

YIUIAeHHas B B ASHEXHEIX CPEICTB, COCTABIA 23 mmn. gomn. CIIIA (18 mnn. eBpo).

Brimeyxazannpie xonmunrosse KOMIIaHWH, B CBOXN O4Yepedb, SRILIHCE BaIeNblaMy  AKI
SICKTPOPACIPEAETTHTENBHOR obopynosanwe, 100% axmuit 000 «MrtxBapy Dueprmsy, KOTOpoMy
[PUHANIOKAT  ONEKTPO- 5 TCILIOTEHEPHPYIOLIIEe obopynosanme, u 50%  axowi
000 «Tpancanepmxu», KOTOopoe SaHEMaeTcs 3KCIIOPTOM SIEKTPOSHEPrun u3 [ 'pysum.
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10 PEIGUITIIO MEMNCOYHAPOONLIX INENIDUHECKIX CoRsel
«HHTEP PAOQ E3C»
lipumesanun x xonconuduposannoii Gurancosod omuemmnocy 2a 2003 200

Xonouerosas KoOMIiaHms «JIxopmxus Xonauure B.B.» Ttaicke obnagana mpaBoM ynpapiewus
ACATCNIEHOCTBIO FHApossiekTpocTanuuyi «XpamlIC-1» «XpamI'3C-2».

Bruneyxasanuoe npuoGperenne 65010 YUTEHO [0 MeToxy mprobperenus. Pesystars (unancoso-
XO3AHCTBEHHOH NEATENRHOCTH NPHOGPETEHHEX NPEeINPUATHH BKIHOYEHE] B KOHCONMANPOBAHHYEO
(PMHAHCOBYIO OTYETHOCTS C NATHI HX npuobperenys.

Bornee noapo6Guas undopmamus o COBEPLICHHON CHeNKe NPencTaRieHa B TabuIe:

ThIC. €BPO IIpuoGpereno B
2003 r.
OcHoeHEIE cpesicTRa 35994
Hemarepuansurre aktusr 4954
Heburopckan sagomxennocts u NPEeOIUIATEl 10 659
poune kpaTxocpounble axTHREL 6554
. Henexusle cpecTsa I HX SKBMBATICHTHI 869
Kpenutopcxan sanomxennocts 1 naunciennsie pacxonsl (29 399)
Ipouue kparxocpounsie 06a3arenscrea N (13 666)
Hrroro nprobperennrie yHeTEE aKTHRED 15965
3a BBMETOM JCHENHBIX CPEACTE W HX 3KBHBAICHTOB B NPHOGPETEHHBIX JOYepHUX
HPEATIPUATHAX (869)
Henexurie noToxy, ces3anmLIe npuobperennem 19682
Tymsun 3717

B pesynsrare nammxoro nproGpeTenns vHcTas NpubHLIL I'pynmer 3a 2003 r. yeemmumnacs ua
3 988 TrIC. eBpo.

Yuer mpuoGperennsn Gusneca

I'pynna ouenmna cupasemmsyro croumocts NpHOGpETeHHEIX B ApMeHUH U I'py3un ocrormbIX
CPENCTB C WCNONB30BAHHEM METOAA AUCKOHTHPOBAHHBIX [EHEKHEIX MOTOKOB. DT0 HE
COOTBETCTBYeT TpeGoBaHmAM cranaapra MC®O 22 «O0nenunenue 6usHECa», COrMacHO KOTOPEIM
OCHOBHBI® CPE/CTBA, NPUOOPETEHHBIE B XOH€ 0GbexuHenHns busneca, orpaxaoTcs B ydere mo
PBIHOYTHOM CTOMMOCTH KAK/IOTO U3 06HEKTOB WiK AMOPTH3HPOBAHHOU CTOMMOCTH KX BO3MEIICHIL.

Pykosozereo I'pymimt me TIPOBOAMIC OLCHKH NeOUTOPCKOI 3a40/BKeHHOCTH Apwmsackoit ARC ¢
heneio  onmpIII{II{ITlenenenus Toro, okasamace BOSMEIMAcMas cyMMa HIDKE GalaHCoROil
CTOMMOCTH M CYIIECIBYeT M HeoGXOAMMOCTh €€ CIHCAHHS B pesynsTare obecuedeHMs mo
cocTosanmio Ha 31 nexabpsa 2003 roza.

Ipaso ynpasienus geateasnocTso 3A0 «Apmsickaa ADC»

B centabpe 2003 r. PAO «Hopmux Oit» 3axmounio cornamense c UPaBHTENBCTEOM ApPMEHIH O
IpUHATANA eme oAHoro obgsarenncrea 3A0 «ApmsmHckas ADC» mepen APYTAM I[IOCTABUINKOM
ANEpHOTO TOMNMBA B pasmepe 15,7 mua. pmomn CIIA. [lo YCHOBHAM 3TOr0 COITIANICHHS
PAO «Hopnux Oit» 6yner TOTyHath BBINCYKA3AHHYI0 CyMMY IUIFOC NPOLISHTHI [0 CTABKE 16%
TOMOBBIX B TeYEHUE JBYX JIET HAUMHAL C CeHTI6ps 2003 r. Kpowme toro, I'pymma TIONMyYaeT Ipaso
YHPaBILITh HEATENBHOCTEI0 3A0 «ApMaHcKas A3C», a raxxe mpaso ma noxyJvesue 25% uncroro
roposoro noxona 3A0 «Apmsuckas ADC» B Tewerme 5 jper HawmHas ¢ centabpa 2003 r. wim
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{Ipumenara x KOHCONUOUpOsantoil durnancosod omuemmocmy 3a 2003 200

0,1 mms. monn. CIIIA (0,08 wmmH. eBpo) B KauecTme BOSHarpaXKICHHsA 32 HPENOCTABIICHNIC
YUPABICHYSCKUX YCIYT (B 3aBUCHMOCTH OT TOr0, Kaxai cymma Gynet Gonpimeir).

Cerm CHTHAY OTYCTHOCTE

Mudopmanms no cermentanm NIpeNCTaBNeHa B OTHOMWICHNN GusHec u reorpaduueckux cermenTon
Ipynnet. epsuansiii dopmar, Gusnec cermentr asupyrorcs Ha ympaBnerdeckoi CTPYKType
BHYTpeHHel oT4erHOCTH ['pynmsL.

P C3YILTaThL ACATENIBHOCTH, aKTHUBH ¥ 06HSaTeHLCTBa CEIMEHTa  BKIIOYAIOT CTaThH,
HENOCPEACTBEHHO OTHOCHUMEIE K CErMEHTY, a TalKe Te Crarhu, KOTOpkBIE MOryT OpIte ¢
AOCTATOYHOM CTEICHEBIO 06OCHOBaHHOCTI/I OTHECEHBI K HEMY.

Kamuransueie  snoxenms cermemta IpeacTaBiLmoT coGoif  uroroByio CYMMY pacXogos,
TIOHSCEHHBIX B TEYEHHE NEPHONA Ha HeNH NpUOGpPETEHNs aKTHEOE, OKMAACMBIH CPOK CITyKOBI
KOTOpBIX cocTaBiseT 6onee omHoro roma.

Hpu noxrororke mudopmamum ma ocuose TeorpaduUueCckX CETMEHTOB CerMeHTHas BBIPYKa
PaccumMTBIBANACE € Y9eTOM reorpadmueckoro MECTOHaxoXnenns notpedutencii. [anmmsie o
CErMEHTHBIX aKTHBAX HPE/ICTABIEHDI C YIETOM KX FeorpaguyecKoro paconoKeHys.

™
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Meomnerapunie adpdexts! u uncroe bunancuposanue

2003 . 2002 r.
ThIC. eBG TBIC. eBPC
Ipubeuts/(y6ortok) ot n3mMeneHns chpaBeANMBoH CTOMMOCTH
TIPOM3BOAHEIX JMHAHCOBBIX HHCTPYMEHTOR 3481 2417)
Hucras npubsUIs OT Onepaywii B UHOCTPaHHOM BATIOTE ¥ YHCTEHIS
JEHEKHBIE CTATBH (2384 (727)
Iponerrasie noxoas: 10 994 -
IIpouenrHsie pacxozei i (4 661) (26)
7430 (3170)
Pacxon mo mastory ma npu6suin
2003 r. 2002 .
ThIC. eBpo THIC. EBpO
Hauucnenue mexymezo nanoza
Oruerusiii rog 10 853 3231
Pacxodsi/{0oxodu) no OHUIOIICEHHOMY HANOZY HE BPUGHIL
O6pazorasme u obparnasn KOPPEKTHPOBKA BPEMEHHBIX PasHHI] 2394 (1485)
13247 1746

Craska nanora Ha npu6suIs Marepunckoit koMnanmy coctasmser 24% (82002 r. -

24%). Craska

Hanora Ha HpuGsITE B OUHIAHINHN cocTaBser 29% (82002 r. — 29%), B I'pysum — 20% (2002,

—20%), B Apmennn — 20% (8 2002 r. — 20%).

Hmxe npencraenena CBEPKa CYMMBI, paccUMTaHHOH NO XeilicTByromeili B Poccum HAIOroBoH

CTaBKe, U CyMMBI (PaKTHIECKUX PACXOLOB 110 HaJIOry Ha NpHOLUIL;

“ 2003 r. 2002 . .
ThIC. EBPO % Thic.eBpe . %

ITpubsuis no HanorooboxeHs 52 352 5590

Havor na npu6sus, paccunranssi mo HedcTBylonieli crapke

Hanora 12 564 24 1342 24

3aTpathl, He yMeHBIIAOE HaIoroBy1o 6asy (Heobnaraemule

CTaThH) 4 096 8 623 11

Bininve nudusnnam va ocratok omioxennoro HaJora Ha

NpuOBLTE HA HAYANIO NEPHONA U HAYHCIIEHHDI HANOr Ha 0pubbuis

3a TeKy il neproy - - 108 2

PesynsTar nprmMenenns pasiyqHEX HATOrORBIX CTABOK - - (341) (6)

Bnuave npounx taxropor (3413) (7) 14 -
13247 25 1746 31
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@@E—E@EH&E@ CpencTBa

IipomBomeTnennni
i X03niicTReHELIH
Zemenbubie Mammmns: n UHBEHTADD H

Thig. eBpo _YUACTEEH M AN oﬁopyaoaaﬂne ODPITEXHUKA Bcem

Cmoumocmn

Ha 1 auBapsa 2003 r. - - 642 642

Hocrymnenus 26 563 29 387 2374 58324

Bei6brtas - - (81) (81

Ha 31 nexa6pa 2003 r. 26 563 29 387 2935 58 885

Amopmuzayun

Ha 1 susaps 2003 r. - - 71 71

Hauncnennerii usnoc 857 1355 318 2 530
. BeiGprrug - - (54) (54

Ha 31 nexabpa 2003 r. 857 1355 335 2547

Ocmamounan cmoumocmn

Ha 1 smaps 2003 r. - - 571 571

Ha 31 nexa6psa 2003 r. 25 706 28 092 - 2 600 56 339

Hema'repuam;ﬁme AKTHBLI

Orpunarensnniii

ThIC. EBPO TYABH/ Iyasun Hpoyee Beero

Crivumocms

Ha 1 auBaps 2003 r. - - -

Hocrynnenns (261) 3717 4 954 8§4i0

Ha 31 nexabps 2003 r. . (261) 3717 4954 8410

Amopmuzayus u y6umox om

obecyenenun

Ha 1 saugaps 2003 r. - - -

V6rrToxk ot obecuenenns - 3717 - 3717

Hauncnennan aMopTH3aIMA 71 71

Ha 31 nexabps 2003 r. - 3717 71 3788

Ocmamounas CIOUMOCING

Ha 1 ausaps 2003 r. - - -

Ha 31 nexabpa 2003 . (261) - 4 883 4622

B cocras nocrymwrenmit TIPO™IMX HEMATEPHANBHEIX aKTHEOR BKIIOYEHa €yMMa B pasMepe 4 936 Toic.
€BpO, KOTOpas MpeACTaBILET coGoii Ipago TI'pynmel mHa ympaenenme ACATENBHOCTERIO
TUAposriekTpocTanmil «XpamI™DC-1» n «XpamMI'3C-2». Hauncnenue I pynmo# amoprmzanmm ma
NpHOOpeTeHHoe mpago TIPOU3BOMTCA B TEYEHHE BCETO CPOKa ero TIOTIC3HOTO MCHONB30BAHYS,
KOTOpsI coctasiser 20 ser.,
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Sarpueznoe axuponepree ofuecnieo

120 pRSGUIIIO MedNCOYHAPOONBIX INEKIDUYeCKNY. Cansel

«HHTEP PAO E3C»

TIpumenanus KOHCOTUOUPOBAHNOTH Gunancoeor omuemnocmu 32a 2003 200

Iymeun croumoctrio 3 717 oic. CBPO BOSHMK B pe3ynbTare npuobperenus Opennpuatili B
Ipysum. Ilo cocrosmmo ma 31 Aexabps 2003 roma pykomoncrso OIPEACIIIO TIPU3HAKH
obecueHenys JaHHOTO rynBEia H, KaK CIeNCTBAE, NPOU3BENO OUEHKY €r0 BO3MEmAeMoi CYMMBEI,
HCTIONB3Ysl METON MUCKOHTHUPOBAHHEBIX [IEHEIKHBIX I0TOKOB. B pesynmerate sToil onemxu
Ganancosas croumocTs ryneuna Geua CIIFICAHa 10 HyJI4.

OTHOD!CQHHEIG HAJOTOBLIC AKTHBEL 1 055!33’[‘8.1!!:6’1‘3%

OTpamemn.le OTHOMKEHHbIC HAJOIOBbIC AKTHBE] B oﬁma'reﬂbcnsa

Otnoxennsie HAOTOBhIC aKTHBE U OﬁﬂBaTeJIBCTBa OTHOCATCH K CIeOYIOMMM CTaThaM:

TBIC. €BPO AKTHBB] O6azaTenncrna Herro

2003 r. 2002 . 2003 r. 2002 r. 2003 r. 2002 r.
OcnoBHsie cpencrea - - (90) (19) (90) 19)
OUHAHCOREIE aKTHBEL,
[peAHasHAYeHHEIC 11 IPOJAKH - - - (1 005) - (1 005)
Hemarepuansuste axruss 106 - - T 106 -
Pacxonst 6y aymux nepronos 240 - - - 240 -
Heburropckan zanomkennocts 353 - - - 353 -
TIpoune oGopoTHbie akTHBEL 66 - - - 66 -
Kpenure! u 3aiive 74 - - - 74 -
Kpemwropexan 2anomxennocts - 193 (1396) - (1 936) 193
DuHancoBsie obz3arenscTBa,
Npe/iHasHaYeHHbIE UL HPOAKH - 2038 - - - 2038
Yucreie HaJIOTOBEIE
Tpeﬁosamm/(oﬁxza'renbma) 839 2231 (2 026) (1 624) (1187) 1207

e
Hempamennme OTHOKEHHEIC HAJOIOBLIE AKTHBLE

Otnoxennrie HAJIOTOBBIC aKTUBEI He ObLIIH OTPAXEHHI [HO CHERAYIOIMUM CTaThsIM:

2003 r. 2002 r.

TBIC. EBPO TBIC. EBPO
Brruraembie Bpemennsie pasHULE! 15237 -
YOrITRH, yMeRbIIatOmHe HANOroBylo 6asy Gymyuuwx nepuomor 21478 -
36 715 -

Komnanwns moxer 3agects YOBITKH B LEILIX HANOroo6II0NKeHms 5o 2007 roma. B coorsercrBmu ¢
HeHCTBYIONMM HAIOTOBBIM 3KOHOMATENBCTBOM CPOK HEHCTBAS BEIIMTACMBIX BPEMEHHBIX pasHuIl
He orpammwteH. OTHOMEHHbIe HANOTOBEE TpeboBanua we Gpuin OTPLKEHB] B OTHONICHMH JAHHBIX
CTaTeil, MOCKOMEKY BEPOATHOCTS nonyderus B Oynymem manorooGraraemof opubLLTH, 33 cuer
KOTOpo#i I'pynnia mMoxer ux peanuzosars, OTCYTCTBYET.
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Sapermoe aiyponepuoe obmecmeo

70 PAISUTIIC MencOyRAPOOHBIX IReKImPURueciuy coneii

«HHTEP PAG E3C»

Hpumevanys KORCONUOUPOGaNROE durancosoi om uemnocmu 3a 2003 200

(c) Heorpasenurie oTaomennsie HaJIOrOBbIe 00s3aTe/LCTRa

Cymma HeoTpakenmsx OTJI0/KCHHEIX HAJIOTOBBIX 0043aTe/LCTE B OTHOWICHHY J04epHIX o6mectn
B TEX CIOy4afX, Korma Matepunckas xommanus MOMET KOHTPONBPOBATE MOMEHT obparHoi
'~ N KOPPEKTUPORKH BPEMEHHON pasHUUE K CYIIECTBYET BEPOATHOCTH TOTO, YTO BPEMEHHAA pazHuLa
1 He OyzeT BoccTanomeHa B obo3zpumoM Gymymem, cocTapiser 13 375 THIC. eBpO. (8 2002 rogy —
0,00 erpo.).
(@) Hsmenenve Benmumpn EPCMEHHBLIX PASHUN B Te4eHHe roqa
i
; . ThIC. eBpPO 1 samBaps 2003 r. Brmioueno s moxon 31 nexcaGpsn 2003 r.
i OcroeHEIe cpencTna (19) 71 (90)
| . OuHancoBke aKTHBEL,
Lo ..~ = TpeNHAa3HaYeHHEIe uis
T nposaiH (1005) (1 003) -
4 ' 7 Hemarepuamshble axruss - (106) 106
, Pacxonpt Gy ayrmx TIEPHONOB - (240) 240
il Heburopekan 3anomkennocts - (353) 353
{ Tpoune 06oporTHEre akTHEE - (66) 66
= Kpenwts! u 3aiiver - (74) 74
1 Kpenuropckan sanomxennocts 193 219 (1936)
L7 OHHaHCOBEIE ob6asatenserea,
! NpeHasHAYeHHEIe s
(. npofaXH 2038 2038 -
P 1207 2394 1187
11  3amacwr
i . 2003 . 20021, |
TBIC, EBPO ThIC. eBPO
Hpouseoncreennsie sanace: TOTUTHBA 1613 531
Hpoune 3anace 4 499 16
6112 547
i 12 Eeﬁnmpcxaﬂ 3a10JIKEHHOCT
1y 2003 r. 2002 r.
) TRIC. eBRO TLIC. EBPO
X Heburopekas 3anomkennocts HOKyTiaTesniel M 3aKa3squKoR 140 855 22978
) Apancel, BrizanHEe HOCTaBIIKAaM 9186 360
Ipouas ne6uropekas 33800/DKEHHOCTE 14 235 174
164 276 23512
Pesepr non o6ecnenenmne (56 074) (1764)
108 202 21 748




Sarprimoe GKUNOREPROC 06iecigo

10 passumio mescdyuapodus IREKPHPUYECKUX CaR3eli

WHHTEP PAO E3Cy

Hpumeuanua KOHCORUOUPOSaHHoi unancoeor; omyemnocmu 3a 2003 200

1
1
H
!

2003 r, 2002 r.

ThIC. €BDO ThIC, EBPO

Ocrarox, nepenecennsiii na Ha4asno nepuona 1764 -
j Yeemruenue cymmer pesepra, HETTO 34310 1764
‘ Ocraroxk, nepenecennmiif na Havano nepuona 56 074 1764

; Cymma 54 310 Tec. CBPO OTHOCHTCH HA YHCTOC yBeNHYeHme BEIMYMHEI pe3epBa 3a cyer
I puobpeTenra komnanmy & 2003 ro .

A3 Tpoume 000poTHBIE AKTHBLI

[S——]

3 2003 r. 2002 r.

4 9 TBIC. eBPO THIC. eBO
§ i Harorn k Boamemenumo , 3747 -

s4 0 ABaHCEI BHIgHIER 3211 834

g Pacxopnst 6y aymx nepuonos 963 385

*% i IIpoume o6oporHbie axTuBsT 1647 1
:

{ 9 568 1220

j ABaHCH B cymme 3 211 Teic, €Bpo (na 31 gexabps 2002 rona — 0,00 empo) npexcrasismor coboit
;‘ TIPE/IOIIATy TaMOKEHHBIX TIONLTHH, HAIOTOR,

7 - 14 Jdenexxnnie CPeAcTBa M HX IKBHBAJICHTR]
! IO
5 i 2003 r. 2002r. ;

- THIC. eBPO THIC. B0
. Ocratiu Ha GanKoBcKux cHUeTax, Kacca 2 890 4636
P Octatiu na 6ankosckmx CHETAX B BATFOTE 10 834 4202
iy 13724 8 838

% 15 Kanwuran

(a) AKIHOHEPHBI KanuTa

CR—

o cocrosmauro ua 31 nexabps 2003 roga 00BsBNEHHEY, BBITYIICHHEN W IIONMHOCTEIO OTDIaYeHHEIH
AKIMOHEPHEIA KarmuTan coctasmut 600 000 OOBIKHOBEHHELIX akIymil (8 2002 romy - 600 000)
HOMUHANLHOH cTouMocThio 100 py6. xaxxaas (s 2002 rogy — 100 py6.).

[ESR———

(b) Juennene



Sarprimoe ERUNONEPHOE 0btuecine

W0 PR3GRINI0 MencdpRapodnsix INEKFNPUBECKUX CEA3ET

«HHTEP PAQ E3Cy

Hpumevanysn x KOHCORUOUPOSArROI dhurancosoii om vemnocmu 3a 2003 200

yuera. Ilo cocrosmmo ma 31 hexabpa 2003 roma Haxommenmag Hepacpenenenyas npubeuis
Marepunckoit KOMIaHIY, BKIIOYas HpudbLs 32 TeKYWIMH rof, cocraBmia 26 981 Tuc. €BpO
(993 532 1eIC. PYG., NEPECTNTAHHBIE 110 KypCy Ha KOHell iepuona, B pasmepe 36,824 pyGueii 3a

1 eBpo)
) HuBunenns: 3a 2003 rog 6bumm 06bs1Bmens! 23 anpens 2004 T0/1a B cnienyouiem pasmepe:
I 2003 1. 2002 r.
, 4 ThiC. eBPO THIC. eBPO
13,57 eBpo Ha OOBIKHOBEHHYI0 axIuio 8 146 -

st

Jo——

16  Kpeautn! u 3aiivbi

| B nanmnoM npumeuanmu COMCPHUTCA MHPOPMAHA O AOrOBOPHEX YCIOBUAX [PENOCTABICHUS
I'pynne xpenuros u 3aitmos.

[

i 2003 r. 2002 r.
] ; Thit. eBpo THIC. eBpO
i " Jonzecpounvie
g Heo6ecneuennsie Gankonckue KpeauTsl 28 490 -
i 1 O6s3atenscrsa mo dunarcopomy JIH3UHIY 211 . -
. 28 701 -
1 Kpamxocpounsie
j Heobecnieuennrie Gankorckue KPEIATH] 11 957 -
i Texymasn sacts o6szaremscrs mo brnancoroMy JIMBHHTY 576 -
; i 12 533 -

}Ionrocpoqnue BEKCEJIH K NOraeHuio

; Bexeenn Homunannuasn Cnparesnupan Cpox
| ThIC. eBpO CTOHMOCTE CTOHMOCTE DOramenss
! i 2003 r.
Caxsnepro 49 569 - 2098 r.
) Opravena 143 - 2098 r.
f 3axecu 44 - 2098 r.
Camxenncy 27 . 2098 r.
CCC Tenacu i8 . 2098 r.
Op6n 2 . 2098 r.
§ AOQ «3nexrporanauemay ) 1004 . 2022 r.
50 807 -
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Sarpunige eruRonEpROe 06Mwecen

e paseunmio mescdyrapadmuse IREKMPUBECcKUX, canzel

WHHTEP PAOQ E5Cy

{pumevarus Konconuduposantodl gumancosos omuemnocmu za 2003 200

Bonee nompo6uas HHQOPManHa o nonsepxkeHHocTy Mpymm PUCKY H3MEHEHHT HpoueRTHpIX
CTaBOK M BANIOTHOMY pHCKy COmepIUTCS B pmM. 21,

yCﬂOBME H CPOKH mor ALMCHA 320/DKCHHOCT]

Ot 1 rona go
TBIC. €BPO Beere Menee 1 roga S aer Cebimie 5 jger
Heobecnevenmnie 6anxoBckue KpenuTsi
39379 T, py6. — no buxcuporanmoii
craBxe 13% 1721 1721 - -
5 000 mic mout. CINA  —~ o -
hukcuporanHoit cTapke 8,5% 6399 6399 -
4 900 TEC. oMM ClIA - 1o -
(puxcuporanmoii crapke 18% 3837 3837 -
OGecnevenntie 6annosciue KpeauTet
10 701 teic.  pmomn ClIA - po
(puKCHpOBanHOl cTake 11% 8560 - 8560 -
25 000 Teic. pmomn ClIA - go
tuxcHpoBanKOi cTapke 8% 19930 - 19930 -
ObGsasarenscrsa no bunarcoroMy JIH3UHTY
11 753 1eic. py6. — mo TNaBalomeif crasie
13% 319 108 211 -
750 tEEC.  pomn. ClIA -~ po
tuxcaporannoii crapke 229 468 468 - -
41234 12533 28 701 -

KoMraHuy — Poccumiickoro OTKPEITOTO aKUHOHEpPHOro obmecTra SHEPreTUKH | SEKTpUbUKaIHH
«E3C Poccymy,

.
O6sizarenserra mo bunancosomy JH3HHTY

Hwxe npuBomures uHpOpMaIms 06 oba3arenserBax o $unancosomy JA3AHTY,

ThHIC. eBPO 2003 r. 2002 r.

Ocnosnan OcHoBHan

cymma CyMMa

Hnarexu  Mponenro Aonra _ Mnavesmu [poments: A0IT?

Memee 1 roga 847 271 576 - - -
Or 1 roma 10 5 ner 241 30 211 - - -
1088 301 787 - - -
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Sarpeiioe axunon eprnoe GOUIECIHNGo
N0 PASGUFIIIO HENCOYRAPOSHBIL INEKIPUSCCKIX.COR3el
«HHTEP PAO E3C»

Hpumevanua x xoncorudupoeanroi dunarcosoti omuemnocmy 3a 2003 200

Hanorn k yniaarte

2003 r. 2002 r,
TBIC. EBpO TBIC. EBDO
HAC 13 951 2464
Haror #a mpu6eLie 2284 656
Harnorn ¢ onna omwnate! TpyIa 1118 1
Harioru ¢ o6opora 1013 88
Haror na umymecreo - 8
IIpoune nanorn 1696 20
20 062 3237
. erz(wropc}caﬂ 3AM0JOKEHHOCTE
2003 r. 2002 r.
ThIC. EBPO ThiC. EBPO
Toprosas xpemuropckas 3ano/mKeHHOCTE 44 488 24328
3az0mKeHHOCTE nepea 3A0 «Cepano-Pasnanckuii kackamy 15571 -
3anomkennocts nepex «Hopmux Jesenomvent Jummren» 1949
ABaHCH HOJy4eHHEIE 4 561 627
Pezepsu 522 -
I1pouas xpeuTopekas 3aH0/DKEHHOCTS 31263 3
98 354 24 958

Kpemuropckas 3amomkeHnocts nepen 3A0  «Cepamo-Pasmanckmii xackamy u «Hopnux
Jesenomvent Jlumureny o0pazoBanach B pesyibrare npuobperenua I'pynmoi MaTepHAILHELX
axTuBoB 3A0 «Cepano-Pasmanckuii kackamy. Homunanenas cymma 17,8 mis. €BPO, NoANeKAMAS
ymnare 3A0 «CPK», nomxea GeITh BBNUIA4YeH2 B Tedenre 33 mer Ner Hawmmas ¢ 2009 r.
Homunarnenas cymma 23,6 mmm. €Bpo, nmomiexamas yriare «Hopmux Jleenomvent Jiumureny,
AOIDKHA OBITH BHIIUTaYeHA B TEYCHHE 5 JeT HayuHag ¢ 15 okTsA0psa 2003 roma. Cymme! k yIuiare
3A0 «CPK» u «Hopmux JleBeromment Jhamurten» 6BUIM IMCKOHTHPOBAHEI MO METOIY
NelCTBYIONIEl IPOLEHTHOM CTABKY © TIPHMEHEHHEM JISHCTBYIOIEH PHIHOYHOM IPONEHTHOH CTABKY
18%.

Ipouseonubie huHAHCOBBIC HHCTPYMEHTDI

ThIC. eBPO AKTHBEE ObszaTensersa
2003 r. 2002 r. 2003 r. 2002 x.

Iponseonueie ¢puHAHCOBEIE HHCTPYMEHTEI - 4185 - 7029

B nos6pe 2002 roga I'pymma 3akimroumna (MHAHCOBEL KOHTPAKT Ha MOCTABKH SITEKTPOIHEPTURA C
pacueraMy 1o calbIMPOBAaHHOM cymMe ((HKCHPOBAaHHEIH KOHTDakT HPOTHUB CpeaHeMecTuHoil
ueHbl 3a suBaps 2003 roma B cumereme «3Dapcmo», T.e. CpenHEMECATHON PHIHOYHON IIEeHEI Ha
onpxe «Hopn ITym»). CopaBemmmsas cToMMocTs IPOM3BONTHOTO (MHAFCOBOTO HHCTPYMEHTA 10
cocTosrmo Ha 31 nexabpa 2002 roma cocTaBiLia 06A3aTEBCTRS B pasmepe 7 029 teic. espo. B
2003 roxmy, mocne MOCTAaBOK SNCKTPOSHEPIHH COTTIACHO KOHTPaKTy, BCE DPACHETEl 10 JaHHOMY
(HHAHCOBOMY HHCTPYMEHTY GHUTH IPOU3BENEHEL.
B mae 2002 roxa I'pymna saxmowmia paMOTHOE COINamIeHue O CBOMM OCHOBHBIM HOCTaBIIIKOM
SHEKTPO3HEPIUA Ha neprox 2002 — 2004 rr., ¢ KOHTPaKTHBIMY LeHaMd B poimapax CIIIA,
35
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Saxpeimoe asuponepuoe o6 wiecneo

10 paseuimie nexncopnapodnsrx InexmpuuecKuy ceazel

«HHTEP PAO E3Cy

Ipumevanus x KOKCORYOUpoeannod dunancoeos omuemnocmu 3a 2003 200

OCHOBE 4HCTOH NpMGBLIM 3a roj n CPCIHEB3BELICHHOTO KOMMYEecTREa OOBIKHOBEHHBIX aKImii (cm.
npum. 15 (a)), naxogusmmxcs s olpaimenyn B Teqenue rojma.

mbic, wim, 2003 r. 2002 r.
- Cpenrerssemennos KOJIMMECTEO  OOBIKHOBEHHEIX aximii mo

COCTOAHMIO Ha 31 fexabpa * 600 600

Uucran IprGEUTE 32 rog, B Teic. €Bpo 39102 3 853

Ipubes  na OOBIKHOBEHHYIO  akmimo — 6azoBas u

PasBonueHnas, B eppo 65,17 6,42

@M!ﬁaHCOBble HHCTPDYMEH TRLE

B nponecce croeit nesrensrocTy I'pynma nonsepraercsa KpEMUTHOMY PHCKY, PHCKY MaMeHeHus
TIPOLEHTHBIX CTABOK M BATFOTHOMY pHCKy.

Kpenurustit puck’

Heo6xomumocts & rapanThiinoM ofecnevenun $uBaHCOBBIX axTHBOB I'pynnm OTCYTCTByeT. B
OTHOINCHWM BCEX KIHEHTOB, KOTOpeM  HeoOXomuMo  KpeuToBanue CBEPX yCTaHOBICHHOTQ

JIHMHTA, IpoOBOOMITCS KpenuTHas OL¢HKa, 33 HCKTIOYEHHEeM KIIHCHTOB, KOTOpBIE ABIAOTCS
CBA3SAHHBIME CTOpOHaMM.

Ha orversyro nary me 6suro OTMETEHO 3HAYMTENBHON KOHIEHTpamum; KPSIUTHBIX PHCKOB.
Makcumanenas sempanma KPEIUTHOTO pHCKA paBHa OTpaKeHHOH B Oyxrantepckom Gamance
CTOMMOCTH Kaxk/0T0 (PUHAHCOBOTO AKTHBA,

Pucze H3MEeHeHs MPOUEHTHELIX CTABOK

noramieHus 3a[0DKCHHOCTH,

36
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Saspsiinoe axynonepnoe obuecmco

RO PASCUIII0 MENCOYHAPOOHIIX IREKIMPUNECKIY. Canzedi

«HHTEP PAO E3C»

[pumenarus KOHCONUOUPOSaNHOT dumancoeos omuemuocmuy 2a 2003 200

Bamoruwiii pucik

1 apMAHCKIX JipaMoB. PyxoBoneTro e XSIDKUPYET BaMOTHBIE prcku ['pynmer,

CnpaBenpausas croumocts

CripaBerinsas  crommocts Goima onpeneneHa mmbo Ha ocHoBaHWM PBIHOYHOH cToMMOCTH
¢uHanCcoBRX VHCTPyMEHTOE HAa  OTY4ETHYIO Aaty, smbo myrtem JUCKOHTHPOBAHMYS
COOTBETCTBYHOWIMX JEHEKHEIX MOTOKOB C HMCTIONE30BAHNEM PEIHOYHBIX TIPOLIEHTHBIX CTaBOK i

O6si3aTenncrpa

ﬁHBECTHHKOHﬂbIe OﬁﬂSHTeJleTBﬂ

B cooreercreum ¢ COMIAMEHNEM, TOMNACAHHBIM MEXIy Ipymmoit u Tpasurensersom I py3HH,
I'pynma B3ana va ce6s ClIENyIOIIIe MHBECTUITHOHHELE 06S3aTebeTRA:

Tox Hupecrummm ua nenm
PexoHCTRY K1Y 1

MOAePHE3 AL

MIIH. eBpo

2003 r. 3,7
2004 r. 7,6
2005 r. . 6,4,
2006 r. 4.4
2007 r. 4,4
2008 r. 4,4
Hroro 30,9

B coorsercreum ¢ SAKITIOICHHBIM  COIVIANICHHEM (HHBECTHIHE Ha DeNM PeKoHCTPYKIME u
MOJICPHU3AIAID  03HAYAIOT BCE BHmpI PacxonioB, 3arpar WM wuHBecTH, CBA3AHHEIE ¢
PEKOHCTpyKIped u MonepHU3anuel 6usHeca (AO «Tenacm» u 000 «MrtxBapu Oueprum»), B Tom
THCIe, HOMUMO IIpovero, PCKOBCTPYKUMEH, 3aMeHOH wuim MOnepHm3amyeli Tparcdopmaropos,
kaleneii, munuii JJIEKTpornepenay, HPEAOXpatnTeied, TpaHCIOPTHBIX CPEACTB, ammaparypel mis
o6Hapyerus HEUCTIPaBHOCTEH, yCcTpodcTe pereiinoi 3aIIMTE ¥ ABTOMATHM3ALMH NOACTAHIMH. B
TEKCTe cornaimleHus Gu3Hec ompenensercs Kax “ICATENBEHOCTE KOMUAHHMI 1O OCYINECTBIiIeHHTo
HOCTABOK  3JIEKTPOSHEPIHM ¥ OKA3AHMIO SHEPIETHYECKMX  yCmyT norpeburenaM; Mepsr mo
JallbHEHIIEMY — COBEpIICHCTROBAHIIO 1 MSMCHEHWIO  TakOH JiesTenmbHOCTH, cojiepxanne,
TeXHUMeCKOe OOCmyKHBaHMWe, 3aMeHa u MOXEPHU3AINA aKTHEOB Kommanum; Bce orepanuy,
CBA3AHHBIC C BBHINEYKA3aHHOH ACATEIBHOCTBIO, a Taloke BCe, yTo OPAMO WM KOCBEHHO
COIYTCTBYET 3T0H AEATENbHOCTIY.
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Saxprimoe aruroneproe obuecico

10 passurmis mesncoyRapednsy IneKmpuuecKnx cenzeli

WHHTEP PAQ E3Cy

{Ipumenanua korconudupoearnoi dunarcosoi omuemnocmu 2a 2003 200

YenosHsle hakTer X035ICTBeHHOM AeATeNbHOCTH

Hemﬂ'mqeegeaﬁ O@QTaH@BEﬁE

Ha nesarensnocrs u noxoasl I'pynmnet TIO-NPEeXKHEMY BpEMA OT BpeMeHH B Toli B4 uHOMU crenenn
OKa3LIBAIOT BIMAHWE TIONUTHYECKHE, 3aKOHOAATENEBHEIE, HanOTrOBO-0I0KETHEIE 1 HOPMaTHBHO-
NPaBoOBBIE WIMEHEHMS B Poccuu, T'pysum n ApMenuu, B TOM wmcne CBA3AHHBIE € 3amMTOl
OKpykaromeii cpesl.

Crpaxopanue

CTaHOBICHMS, HO3TOMY MHOTIHe Q)DpMBI CTpaxoBaHus, OpUMEHsIEMBIE B Apyrux CTpanax, roka
30€Ch Hemocrymmsl, I pynna He oCymecTeigeT nojHoro CTpaxosanmg NPOU3BOLCTBEHHBIX

HEPen TpeTeHMMu IMnamMm 3a BO3MEIIEHUE ymep6a MMYWECTBY Wi OKpyxaromeii cpene,
NPIMMVHEHHOTO B pesyinbrare aBApMl HA POU3BONCTBEHHEIX obsextax I'pymmbi wmn B cpsay cee

Hpe,lI’B}IBJIeHHBD(, IUIaHUPYEMBIX X npensaABneHnIo Wy BO3MOXKHEIX Ha AaTy [onamMcapms
HacTosmuel QI)HHaHCOBOFI OTYETHOCTH, KOTOpEIE MOrnu 6ni OKazaTte CYIIECTBEHHOE BIIMAHHE Ha

ThIC. eBpG

Hperensuu notpebureneis - 1050
Cyne6ueii criop ¢ Tocynapersom I py3un 33 045
Ipouee 391
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Saxprimoe ERUUOHEPHOC obuecmisy

126 pazenmule Mencoyuapodux IRENHPULECKUYX Can3eT

«HHTEP PAO E3C»

LIpumevanua KOHCONUOUPOSarHOl gunancoeoi omuemnocmuy 3a 2003 200

ACTANBHBIX IIPOBEPOK co CTOPOHBI HAJIOTOBBIX Opraros, KOTOpEBIe UMeroT IIparo Hanarats CYPOBEIC
m'rpachBIe CaHKIWH U [ESHHU.

2

CIMTACT, 4TO 06A3aTENBCTRA [IO HaJloraM OTpaxeHBl B NOMHOM obveme. Tem me MeHee,
COOTECTCTBYIOIINE HATOrOREIS OpTraHbl MOFYT MO-HHOMY TOJIKOBATE Honoxenns pefictyromero
HaJlOTOBOro 3aKOHOAATENLCTRA, 1 TIOC/ICACTBYA 3TOTO MOTYT GBITE AOCTATOYHO CYIECTBEHHBIMI.

Hoanora o6msarensers mo NpaBHTEILCTEEHHBIM CyGCnImsin

@ﬂepaamﬁ CO CBIE3AHHLINU CTOPOHAMM

Onepannn ¢ wienamu PYKOBOACTB2 M HX GrmKaiimmm POACTREHHAKME

O6mas cymma BOBHArpakA€HW1, BROLIAYEHHAs dneHaM Coaera AUPEKTOpoB 3a 2003 rop,
cocraBuia 333 Thic. epo (B 2002 roxy — 40 TeIc. eBpo).

Omnepaunn ¢ npounmm CBAIAHHLIMH CTOPOHAMHE

0 peaymzanumy Npogyxumm u YCIYT CBA3aHHEBIM CTOpPOHAM 3a rof.

2003 r. 2002 r.
ThIC. EBPO ThIC. EBPO
ITocraskn SIEKTPO3HEPrun 90 930 38 346
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Sarpeunoe exynonepuoe obwecien

RO prssunio smendyRapodu INESHINPURECKUX CERIEH

WAHTEP PAQ E3C»

TIpunevanun « KOMCONUOUPGEanNOT (unancosoii omuemnocmu sq 2003 z00

Hynxe npueomates naumnie o TpUOOPETEHUM CHIPBA 1 YCIYT Y CRASAHHDX CTOPOH 32 rof.

2003 r. 2002 .
TEIC, EBO THIC. CBPO

Jakynku seKTposHepruu 145 339 5373
Texumueckoe obonyxupanme TEHEPUPYIOUINX MOLIHOCTE! 7 599 1950
Kommuccuonnoe Boznarpaxzenue arenram 7158 398
160 096 7721

Hwxe npuBonstes nanmsie o AeOUTOPCKOl 3310/KEHHOCTH CBA3AHHEIX CTOPOH M0 COCTOSHIIO HA
KOHEI rona.

2003 r. 2002 r.
ThiC, €BPO TBIC. EBPO

Heb6uropckan sagomxennocTs 16 080 5333
ABaHCEHI BBIJAHHEIE 179 269
179 5602

Hmxe npuBomarcs pausie o KPE/WTOPCKOl 3a0/DKEHHOCTH TEPE] CBA3AHHBIMI CTOpOHaMH HO
COCTOAHMIO HA KOHEI] roza.

- 2003 r. 2002 r.

ThIC, €BPO ThIC. EBPO

Kpenuropckas sanomkennocrs 16 380 4038
Komuccronnoe BO3HArPAKCHHE areHTaM K yIuiare 1842 145
3242 4183

Marepunckan xoMmanus [pEAOCTABINIA TapaHTHK [0 3alMy, TIOIYyYCHHOMY OT POCCHICKOTO Ganxa
B pasmepe 28 490 Tric. espo.

Hoawrma ueHooGpazona s

Mpr onepauwax co cemanEmy CTOpOHaMY MNpPUMEHMIOTCH PHIHOYHELE UCHBl WIH LEHEI,
ONpeAENAEMEIE COOTBETCTBYIOIUMHT TOCYNapCTBEHHBIMK Opranamy B crpasax CHT", !
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