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AUDITORS’ REPORT

To the Shareholders of Joint Stock Company for Development of International Electrical Relations
(JSC RAO UES International )

1.

We have audited the accompanying consolidated balance sheet of JSC RAO UES International and its
subsidiaries (the "Group") as of 31 December 2005 and the related consolidated statements of
operations, of cash flow and of changes in shareholders’ equity for the year then ended. These financial
statements as set out on pages 3 to 41 are the responsibility of the Group's management. Our
responsibility is to express an opinion on these financial statements based on our audit.

Except as discussed in the next paragraph, we conducted our audit in accordance with International
Standards on Auditing. Those Standards require that we plan and perform the audit to obtain reasonable
assurance 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 statement presentation. We believe that our
audit provides a reasonable basis for our opinion.

One of the Group's entities acquired in 2003 has not maintained adequate accounting records regarding
the original cost, existence and ownership rights of property, plant and equipment, nor has it maintained
appropriate accounting policies regarding capitalization and expensing of expenditures on property,
plant and equipment as required by IAS 16 Property, Plant and Equipment. As such, it was not
practicable to extend our auditing procedures sufficiently to satisfy ourselves as to the fairness of the
carrying amount of property, plant and equipment of Euro 24,978 thousand and Euro 16,841 thousand
included in the accompanying consolidated balance sheet as at 31 December 2005 and 2004,
respectively, and the related depreciation expenses in the consolidated income statement and the
related effect on the deferred tax balance.

As of 31 December 2005 the Group was in breach of certain financial covenants in respect of certain
long-term loan agreements. In this circumstance, in accordance with International Accounting
Standards, the related borrowings should have been presented as current liabilities. Had the Group
correctly classified the liabilities as current liabilities, total current liabilities as presented in the balance
sheet as at 31 December 2005 would have been increased, and total non-current liabilities would have
been decreased, by Euro 45,372 thousand, respectively.

In our opinion, except for the effect of such adjustments, if any, as might have been determined to be
necessary had it been practicable to obtain sufficient appropriate audit evidence as described in the third
paragraph, and except for the effect of the matter described in the fourth paragraph, the consolidated
financial statements present fairly, in all material respects, the financial position of the Group as of

31 December 2005, and the results of its operations, and its cash flows for the year then ended in
accordance with International Financial Reporting Standards.

ZAO Pricoweler houre Coopews Al

Moscow, Russian Federation

25 August 2006

The firm is an authorized licensee of the tradename and logo of PricewaterhouseCoopers



JSC RAO UES International

Consolidated Balance Sheet as at 31 December 2005
(in thousands of EUR)

31 December2004

Notes 31 December 2005 as restated
ASSETS
Non-current assets
Property, plant and equipment 8 203,886 69,767
Intangible assets 3,460 614
Investment in associates and jointly controlled entity 10 16,003 133
Deferred tax assets 17 6,644 1,337
Other non-current assets 11 8,361 40,892
Total non-current assets 238,354 112,743
Current assets
Cash and cash equivalents 12 25,830 18,733
Accounts receivable and prepayments, VAT and other taxes
recoverable 13 197,127 110,254
Inventories 14 25,653 7,086
Other current assets 19 6,308 9,251

254,918 145,324

Non-current asset held for sale 15 80,421 -
Total current assets 335,339 145,324
TOTAL ASSETS 573,693 258,067
EQUITY AND LIABILITIES
Equity attributable to the shareholders of RAQ UES International
Share capital
Ordinary shares (nominal value 100 RUR) 16 1,803 1,803
Revaluation reserve 13,594 13,982
Foreign currency translation reserve (4,402) (1,932)
Retained earnings and other reserves 50,799 38,990
Total equity attributable to the shareholders of RAO UES International 61,794 52,843
Minority interest 14,002 537
Total equity 75,796 53,380
Non-current liabilities
Deferred tax liabilities 17 10,332 4,712
Non-current debt 18 58,650 35,840
Other non-current liabilities 671
Total non-current liabilities 69,653 40,552
Current liabilities
Current debt and current portion of non-current debt 18 235,012 64,030
Accounts payable and accrued charges 20 149,969 78,350
Other taxes payable 21 39,093 19,782
Profit tax payable 4,170 1,973
Total current liabilities 428,244 164,135
Total liabilities 497,897 204,687
TOTAL EQUITY AND LIABILITIES / 1 573,693 258,067
General Director Dod E.V.
Chief Accountant Chesnokova A.O.

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

25 August 2006



JSC RAO UES International
Consolidated Statement of Operations for the Year ended 31 December 2005

(in thousands of EUR)
Year ended Year ended

Notes 31 December 2005 31 December 2004
Revenues 22 794,496 492,323
Operating expenses 23 (749,313) (461,162)
Operating profit 45,183 31,161
Finance costs — net 24 (12,032) 8,706
Share of profit of associates and jointly
controlled entity 10 7,288 -
Profit before profit tax 40,439 39,867
Total profit tax charge 17 (21,386) (14,467)
Profit for the period 19,053 25,400
Attributable to:
Shareholders of RAO UES International 20,780 24,881
Minority interest (1,727) 519
Earnings per ordinary share for profit
attributable to the shareholders of RAO UES
International - basic and diluted (in EUR) 25 34.63 41.47
General Director Dod E.V.
Chief Accountant Chesnokova A.O.

25 August 2006

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



JSC RAO UES International

Consolidated Cash Flow Statement for the Year ended 31 December 2005
(in thousands of EUR)

Year ended Year ended
31 December 31 December 2004
Note 2005 as restated
CASH FLOW FROM OPERATING ACTIVITIES:
Profit before profit tax 40,439 39,867
Adjustments to reconcile profit before profit tax to net cash
provided by operations:
Depreciation (including property, plant and equipment 23
impairment) and amortization 18,780 9,153
Provision for impairment of accounts receivable 23 1,479 6,977
Share of profit of associates and jointly controlled entity 10 (7,288) -
Loss / (gain) on disposal of property, plant and equipment 544 (324)
Gain on foreign exchange (3,28D) (15,872)
Interest income 24 (1,002) (1,355)
Interest expense 24 16,316 8,521
Adjustment for other non-cash investing activities (549) (261)
Operating cash flows before working capital changes and
_ profit tax paid 65,438 46,706
Working capital changes:
Increase in inventories (4,636) 974)
(Increase)/decrease in trade and other receivables (57,448) 1,070
Increase in value added tax recoverable (12,911) (5,257)
Increase in other current assets (2,651) (3,558)
(Increase)/decrease in other non-current assets (3,125) 751
Increase/(decrease) in trade and other payables 42,727 (20,612)
Increase/(decrease) in taxes payable other than profit tax 10,788 (415)
Increase in other non-current liabilities 671 -
Profit tax paid (cash) (24,388) (12,032)
Net casigenerated by operatiﬁr activities 14,445 5,679
CASH FLOW FROM INVESTING ACTIVITIES:
Additions to property, plant and equipment (16,770) (11,106)
Proceeds from disposal of property, plant and equipment 287 3,040
Purchases of investments, net (77,146) (9,075)
Acquisition of subsidiaries, net of cash acquired 5,11 (53,25%) (38,881)
Interest received 124 -
Net cash used for investing activities (146,760) (56,022)
CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from issuance of current debt 259,429 153,875
Proceeds from issuance of non-current debt 53,821 36,150
Repayment of debt (151,047) (119,531)
Interest paid (13,432) (6,766)
Dividends paid 16 (9,359) (8,376)
Net cash generated by financiﬂ activities 139,412 55,352
Increase in cash and cash equivalents 7,097 5,009
Cash and cash equivalents at the be@mﬂg of the period 18,733 13,724
Cash and cash equivalents at the end of the period 12 25,830 18,733
General Director Dod E.V.
Chief Accountant Chesnokova A.QO.
25 August 2006

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



JSC RAO UES International

Consolidated Statement of Changes in Equity for the Year ended 31 December 2005

(in thousands of EUR)
Attributable to the shareholders of RAO UES International
Foreign
currency
Share translation Revaluation Retained Minority Total

Notes capital reserve reserve  earnings Total  interest equity
At 1 January 2004 as
previously reported 1,803 (2,105) - 10,852 10,550 18 10,568
Change in accounting policy 3 - - - 16,275 16,275 - 16,275
Correction of prior period
ErTors 3 - - - (4,642) (4,642) - (4,642)
At 1 January 2004 as
restated 1,803 (2,105) - 22,485 22,183 18 22,201
Foreign currency translation
as restated 3 - 173 - - 173 - 173
Profit for the period as
restated - - - 24,881 24,881 519 25,400
Revaluation reserve as
restated 3 - - 13,982 — 13,982 - 13,982
Total recognized income
and expense as restated - 173 13,982 24,881 39,036 519 39,555
Dividends 16 - - - (8,376) (8,376) ~ (8,376)
At 31 December 2004 as
restated 1,803 (1,932) 13,982 38,990 52,843 537 53,380
Foreign currency translation - (2,470) - - (2,470) 396 (2,074)
Profit for the period - - - 20,780 20,780 (1,727 19,053
Realized revaluation reserve - - (388) 388 - - -
Acquisitions 5 — - - ~ - 14,879 14,879
Total recognized income
and expense — (2,470) (388) 21,168 18,310 13,548 31,858
Dividends 16 - - - (9,359) (9,359) (83) (9,442)
At 31 December 2005 1,803 (4,402) 13,594 50,799 61,794 14,002 75,796

General Director

Chief Accountant

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

Dod E.V.

Chesnokova A.O.

25 August 2006



JSC RAO UES International

Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note I: The Group and its operations

Organisation and operations

Joint Stock Company for Development of International Electrical Relations — JSC RAO UES International (the
“Parent Company”) and its subsidiaries, associates and Jointly controlled entity (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 is a holder of certain significant electricity power generation, transmission and distribution assets in the
Russian Federation. At 31 December 2005 and 2004, the state owned 52.7 percent of RAO UES and 100 percent
of FGUP “Rosenergoatom”, RAO UES and FGUP “Rosenergoatom” own 60 percent and 40 percent, respectively,
of the voting ordinary shares of JSC RAO UES International.

The Group performs the following types of business activity:
® Export of electricity, purchased on the domestic market;
o  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; and

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

The Group principal subsidiaries as at 31 December 2005 and significant acquisitions made in 2005 are presented
in Note 5.

At 31 December 2005, the number of employees of the Group was 6,920 (2004: 2,901).

The Parent Company’s registered office is at entrance 7 » Krasnopresnenskaya naberezhnaya — 12, 123610,
Moscow, Russia.

Group’s business environment

The governments of the countries, where Group companies operate, directly affect the Group's operations through
regulation by the appropriate State regulating authorities with respect to energy purchases and sales on the
relevant markets. As described in Note 28, the governmental economic, social and other policies in these countries
could have material effects on the operations of the Group.

Russia, Georgia, Armenia, Moldova and Kazakhstan 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 Russia, Georgia, Armenia, Moldova and Kazakhstan 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.

Note 2: Financial condition
As at 31 December 2005, the Group’s current liabilities exceeded its current assets by EUR 92,905 thousand (at
31 December 2004 current liabilities exceeded its current assets by EUR 18,811 thousand).

As disclosed in Note 5, in the course of 2005 the Group made a number of significant acquisitions. These
acquisitions were largely financed by additional short term borrowings.

As discussed in Note 30, in 2006 the Group has undertaken steps to re-finance its current borrowings and replace
them with medium term financing.

Based on the actions taken, and the expectation of future performance, management believe that it is appropriate
to present the Financial Statements on a going concern basis.

Page 7



JSC RAO UES International

Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note 2: Financial condition (continued)

The Company’s investment, financial and operational activities are aimed at maximizing its cash flows with a
minimum cost of capital.

The said tasks could be fulfilled by applying the following efforts:

¢ Investment activity intensification in the electric power markets where Group has competitive advantages
which have been achieved through effective sales during several years;

® Increase in the electric power sales volumes in adjacent markets, which makes it possible for Group to
strengthen its positions in the given electric power markets;

e Strengthening of the vertical integration between the assets acquired by the Group so as to maximize the
electric power sales profits;

® Lengthening the terms of the Company’s borrowed funds and reduction in the interest rates with respect to the
credits attracted, which leads to the decrease of the Company’s equity and the reduction of the loading on the
annual cash flows of the Group.

The payment of dividends reflects the objectives set by the RAO UES International shareholders - RAO UES and
FGUP "Rosnergoatom”.

The processes aimed at Group entry into the international financial equity markets are expected to intensify. The
Company’s transparency and openness are also increasing as a part of its current business activities. This is
expressed in close interrelationship both with the governments and the regulating authorities of the countries
where the Group holds its assets and maintains its business dealing with generation, sales and purchases of electric
power.

Note 3: Basis of preparation

Change in accounting policy

a) In its financial statements for the year ended 31 December 2004, the Group recognised deferred tax liabilities
for differences between the nominal amounts and carrying values of loans payable, ie for the discount. Although
the unwinding of the discount is not tax deductible and settlement of the loans has no income tax consequences,
Management have previously recognised the deferred tax liability based on an analogy with guidance in Appendix
A to IAS 12. Paragraph 8 of section A of the Appendix gives as an example of a temporary difference transaction
costs that are not deductible for tax purposes, i.e. they do not have income tax consequences.

Contrary to this, paragraph 8 of IAS 12 states that the tax base of a liability equals its carrying amount less any
amount that will be deductible for tax purposes in respect of that liability. This means that the discount is not a
temporary difference and the deferred tax should therefore not be recognised. As of 31 December 2005,
Management revised the Group's methodology for determining deferred taxes in these circumstances and
concluded, that deferred tax should not be recognised in order to achieve fair presentation of the Group's financial
position. This change in accounting policy has been accounted for retrospectively and in accordance with [AS 8,
comparative amounts for the year ended 31 December 2004 were restated and deferred tax in respect of the loans
was derecognised.

The restatement resulted in a decrease in deferred tax liabilities by Euro 17,399 thousand, an increase of retained
earnings by Euro 16,274 thousand and an increase of translation reserve by Euro 1,139 thousand as of
31 December 2004, there were no material effect on profit for the respective period.

Page 8



JSC RAO UES International

Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note 3: Basis of preparation (continued)

Correction of prior period errors

b) recognition of impairment provision for Euro 4,642 thousand on management rights of and loans issued to
Khramesy 1 and 2 hydrogeneration plant

¢) reverse of erroneous accrual of deferred tax liability in connection with revaluation reserve for Euro 2,796
thousand (deferred tax liability was originally accrued as availability of unrecognised deferred tax assets was
omitted). Adjustment resulted in an increase of the revaluation reserve and a decrease of the deferred tax liability
by Euro 2,796 thousand as of 31 December 2004.

Statement of compliance. These consolidated financial statements (“Financial Statements™) have been prepared in
accordance with International Financial Reporting Standards.

Each enterprise of the Group individually maintains its own books of accounts and prepares its statutory financial
statements in accordance with the relative statutory accounting requirements. The accompanying Financial
Statements are based on the statutory records and adjusted and reclassified for the purpose of fair presentation in
accordance with IFRS.

Basis of measurement. The consolidated financial statements are prepared on the historical cost basis except that
property, plant and equipment is stated at revalued amounts and available for sale investments are stated at fair
value.

Reclassifications. Certain reclassifications have been made to prior year data to confirm to the current year
presentation.

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

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

The RUR is not a readily convertable 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.

New accounting pronouncements. During the period December 2003 to March 2006, the International
Accounting Standards Board ("IASB") made 26 revisions to its standards and issued 7 new standards. In addition,
the International Financial Reporting Interpretations Committee ("IFRIC") issued six new interpretations in 2004,
one of which was subsequently withdrawn. These standards are effective for accounting periods commencing on
or after 1 January 2005, except for IFRS 6 “Exploration and Evaluation of Mineral Resources” ("IFRS 6") and
IFRS 7 "Financial instruments: disclosures" ("IFRS 7"), which are effective for periods commencing on or after 1
January 2006 and 1 January 2007 respectively, but may be adopted early.

Adoption of new and revised standards. With effect from 1 January 2005, the Group adopted all of those IFRS,
which are relevant to its operations.

The adoption of IAS 1 “Presentation of Financial Statements” (“IAS 17), IAS 2 “Inventories” (“IAS 2™, IAS 8
“Policies, Changes in Accounting Estimates and Errors” (“IAS 8”), IAS 10 “Events after the Balance Sheet Date”
(“IAS 107), IAS 16 “Property, Plant and Equipment” (“IAS 167), IAS 17 “Leases” (“IAS 17”), IAS 21 “The
Effects of Changes in Foreign Exchange Rates” (“IAS 217), IAS 24 “Related Party Disclosures” (“]AS 247), IAS
27 “Consolidated and Separate Financial Statements” (“1AS 277), IAS 28 “Investments in Associates” (“1AS 287),
IAS 32 “Financial Instruments: Disclosure and Presentation” (“IAS 327), IAS 33 “Earnings per Share” (“IAS 33™)
(all revised 2003), 1AS 36 (revised 2004) “Impairment of Assets” (“IAS 36”), [AS 38 (revised 2004) “Intangible
Assets” (“IAS 38”) and IAS 39 (revised 2004) “Financial Instruments: Recognition and Measurement” (“IAS
397), IFRS 2 “Share-based Payments” (“IFRS 2”), IFRS 3 “Business Combinations” (“IFRS 3”) and IFRS 5
“Non-current Assets Held for Sale and Discontinued Operations” (“IFRS 5”) did not result in substantial changes
to the Group’s accounting policies. In summary:

Page 9



JSC RAO UES International

Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note 3: Basis of preparation (continued)

The adoption of IAS 1 clarifies certain presentation requirements. Most significantly, the revised standard requires
that in the income statement, the minority interest share in the results of subsidiaries, is no longer added or
subtracted in arriving at the Group’s profit for the period. Instead it is presented as an allocation of the Group’s
profit for the period. In the balance sheet, minority interest is presented as a separate component of equity rather
than being presented between equity and liabilities. As a result, the Statement of Changes in Equity shows the
movement in minority interests during the period. Comparatives were restated to reflect these changes.

IAS 24 has affected the identification of related parties and some other related-party disclosures. Under IAS 24
the Group is now no longer exempt from disclosing transactions with other state-controlled entities as with parties
under common Governmental control,

IAS 2, 8, 10, 16, 17, 21, 27, 28, 32, 33, 36, 38, 39, IFRS 2 and IFRS 5 had no material effect on the Group’s
financial position, statements of income or of cash flows.

The following new Standards and Interpretations are not yet effective and have not been applied in preparing these
Financial Statements:

® IFRS 7 "Financial Instruments: Disclosures”, which is effective for annual periods beginning on or after
I January 2007. The Standard will require increased disclosure in respect of the Group’s financial
instruments.

* Amendment to IAS | "Presentation of Financial Statements — Capital Disclosures", which is effective for
annual periods beginning on or after 1 January 2007. The Standard will require increased disclosure in respect
of the Group’s capital.

® Amendment to IAS 19 "Employee Benefits", which is Amendment effective for annual periods beginning on
or after 1 January 2006. The amendment to IAS 19 introduces an additional option to recognise actuarial gains
and losses arising in post-employment benefit plans in full directly in retained earnings in equity. It also
requires new disclosures about defined benefit plans and clarifies accounting for a contractual agreement
between a multi-employer plan and participating employers.

® IFRS 6 "Exploration for and Evaluation of Mineral Resources”, which is effective for annual periods
beginning on or after 1 January 2006. IFRS 6 allows an entity to continue using the accounting policies for
exploration and evaluation assets applied immediately before adopting the IFRS, subject to certain
impairment test requirements.

® Amendment to IAS 39 "Financial Instruments: Recognition and Measurement — The Fair Value Option",
which is effective for annual periods beginning on or after 1 January 2006. The amendment restricts the
designation of financial instruments as “at fair value through profit or loss”.

* Amendment to [AS 39 "Financial Instruments: Recognition and Measurement — Cash Flow Hedge
Accounting of Forecast Intragroup Transactions", which is effective for annual periods beginning on or after
I January 2006. The amendment allows the foreign currency risk of a highly probable forecast intragroup
transaction to qualify as a hedged item in the consolidated financial statements provided that the transaction is
denominated in a currency other than the functional currency of the entity entering into that transaction and
the foreign currency risk will affect consolidated profit or loss.

¢ Amendment to IAS 39 "Financial Instruments: Recognition and Measurement — Financial Guarantee
Contracts”, which is effective for annual periods beginning on or after 1 January 2006. Issued financial
guarantees, other than those previously asserted by the entity to be insurance contracts, will have to be
initially recognised at their fair value, and subsequently measured at the higher of (i) the unamortized balance
of the related fees received and deferred and (ii) the expenditure required to settle the commitment at the
balance sheet date. Different requirements apply for the subsequent measurement of issued financial
guarantees that prevent derecognition of financial assets or result in continuing involvement accounting,

® IFRIC 4 "Determining whether an Arrangement contains a Lease", which is effective for annual periods
beginning on or after 1 January 2006. The Interpretation requires certain arrangements to be accounted for as
a lease even if they are not in the legal form of a lease.

Page 10



JSC RAO UES International

Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note 3: Basis of preparation (continued)

e IFRIC 5 "Rights to Interests arising from Decommissioning, Restoration and Environmental Rehabilitation
Funds", which is effective for annual periods beginning on or after 1 January 2006. Subject to certain
exceptions, this interpretation prohibits offsetting a liability for decommissioning costs with an asset
representing an interest in a decommissioning or similar fund and clarifies measurement of the reimbursement
asset.

e IFRIC 6 "Liabilities arising from Participating in a Specific Market — Waste Electrical and Electronic
Equipment", which is effective for periods beginning on or after 1 December 2005, that is from 1 January
2006. The Interpretation states that a liability shared among market participants in proportion to their
respective market share, in particular the liability for the decommissioning of historical waste electrical and
electronic equipment in the European Union, should not be recognised because participation in the market
during the measurement period is the obligating event in accordance with IAS 37.

® IFRIC 7 "Applying the Restatement Approach under IAS 29", which is effective for periods beginning on or
after 1 March 2006, that is from 1 January 2007. The Interpretation clarifies application of IAS 29 in the
reporting period in which hyperinflation is first identified. It states that IAS 29 should initially be applied as if
the economy has always been hyperinflationary. It further clarifies calculation of deferred income taxes in the
opening balance sheet restated for hyperinflation in accordance with IAS 29,

® IFRIC 8, Scope of IFRS 2, which is effective for periods beginning on or after 1 May 2006, that is from 1
January 2007. The interpretation states that IFRS 2 also applies to transactions in which the entity receives
unidentifiable goods or services and that such items should be measured as the difference between the fair
value of the share-based payment and the fair value of any identifiable goods or services received (or to be
received).

e IFRIC 9 "Reassessment of Embedded Derivatives", which is effective for annual periods beginning on or after
1 January 2006. The Interpretation clarifies that an entity should assess whether an embedded derivative
should be accounted for separately from the host contract when the entity first becomes party to the contact.
Only if the contact subsequently is significantly modified the entity reassesses whether to separate or not.

e [FRIC 10 "Interim Financial Reporting and Impairment", which is effective for annual periods beginning on
or after 1 November 2006. The Interpretation concludes that where an entity has recognized an impairment
loss in an interim period in respect of goodwill on an investment in either an equity instrument or a financial
asset carried at cost, that impairment should not be reversed in subsequent interim financial statements nor in
annual financial statements.

Unless otherwise described above, the analysis in respect of these new standards and interpretations has been
carried out by the Group, and they are not expected to significantly affect the Group’s financial statements.

Going concern. The 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 accompanying
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 I[FRS. Actual results could differ from those estimates. In particular, information about significant
areas of estimation uncertainty and critical judgments in applying accounting policies made by management in
preparing these Financial Statements are described in

e Note 8 — Property, plant and equipment;

¢ Note 9 — Intangible assets;

e Note 13 — Accounts receivable and prepayments, VAT and other taxes recoverable;
e Note 18 — Non-current and current debt;

¢ Note 28 — Contingencies.
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JSC RAO UES International

Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note 4: Summary of significant accounting policies

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

Principles of consolidation. The Financial Statements comprise the financial statements of RAO UES
International and the financial statements of those entities whose operations are controlled by RAO UES
International. Control is presumed to exist when RAO UES International controls, directly or indirectly through
subsidiaries, more than 50 percent of voting rights. The financial statements of subsidiaries are included in the
consolidated financial statements from the date that control effectively commences until the date that control
effectively ceases.

All inter-company balances and transactions have been eliminated. Any unrealised gains arising from intragroup
transactions are eliminated in preparing the consolidated financial statements. Unrealised 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. The minority interest has been disclosed as part of equity.

Investments in associates and jointly controlled entities. Investments in associated enterprises and jointly
controlled entities are accounted for using the equity method of accounting, based upon the percentage of
ownership held by the Group. Associated enterprises are entities over which RAO UES is presumed to exercise
significant influence but which it does not control.

When the Group’s share of losses in an associate equals or exceeds its interest in the associate, including any other
unsecured receivables, the Group does not recognize further losses, unless it has incurred obligations or made
payments on behalf of the associate.

A jointly controlled entity is a joint venture that involves the establishment of a corporation, partnership or other
entity in which each venture has an interest. The entity operates in the same way as other entities, except that a
contractual arrangement between the ventures establishes joint control over the economic activity of the entity.

The Group discontinues the use of the equity method from the date on which it ceases to have joint control over,
or have significant influence in, a jointly controlled entity.

Business combinations. All business combinations are accounted for by applying the purchase method of
accounting. Where the Group obtains control of an entity or a business, it measures the cost of the business
combination as the aggregate of:

(a) the fair values, at the date of exchange, of assets given, liabilities incurred or assumed, and equity
instruments issued by the Group, in exchange for control of the acquire; and

(b) any costs directly attributable to the business combination.
The acquisition date is the date when the Group effectively obtains control of the acquire.

Goodwill. Goodwill is recognized on an acquisitions of subsidiaries, associates and jointly controlled entities.
Goodwill arising on an acquisition represents the excess of the purchase consideration over the acquirer’s interest
in the net fair value of identifiable assets, liabilities and contingent liabilities. Goodwill is recognised at cost less
impairment losses. The carrying amount of goodwill is assessed for impairment on an annual basis. In respect of
associates, the carrying amount of goodwill is included in the carrying amount of the investment in associate.

Negative goodwill arising on an acquisitions represents the excess of the fair value of the net identifiable assets
acquired over the cost of the acquisition. Negative goodwill is recognized immediately in the statement of
operations.

Investments. Investments intended to be held for an indefinite period of time are classified as available-for-sale;
these are included in other non-current assets unless management has the express intention of holding the
investment for less than 12 months from the balance sheet date, they will need to be sold to raise operating capital
or they mature within 12 months, in which case they are included in other current assets. Management determines
the appropriate categorisation, current or non-current, at the time of the purchase and re-evaluates it based on
maturity at each reporting date.
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JSC RAO UES International

Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note 4: Summary of significant accounting policies (continued)

Available-for-sale investments principally comprise non-marketable securities, which are not publicly traded or
listed on the Russian stock exchange. For these investments, fair value is estimated by reference to a variety of
methods including those based on their earnings and those using the discounted value of estimated future cash
flows. In assessing the fair value, management makes assumptions that are based on market conditions existing at
each balance sheet date. Investments in equity securities that are not quoted on a stock exchange, and where fair
value cannot be estimated on a reasonable basis by other means, are stated at cost less impairment losses.

Purchases and sales of investments are initially measured at fair value and recognised on the settlement date,
which is the date that the investment is delivered to or by the Group. Cost of purchase includes transaction costs.
The available-for-sale investments are subsequently carried at fair value. Unrealised gains and losses arising from
changes in the fair value of these investments are included in the fair value reserve in shareholders’ equity in the
period in which they arise. Realised gains and losses from the disposal of available-for-sale investments are
included in the statement of operations in the period in which they arise.

Intangible assets. Intangible assets, which are acquired by the Group and which have finite useful lives, are stated
at cost less accumulated amortisation and impairment losses. Expenditure on internally generated goodwill and
brands is recognised in the statement of operations as an expense as incurred.

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 is charged to the statement of operations 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 of other intangible assets are 20 years.

Foreign currency. . Monetary assets and liabilities, which are held by the Group entities and denominated in
foreign currencies at the balance sheet date, are translated into Russian Roubles at the exchange rates prevailing at
that date. Foreign currency transactions are accounted for at the exchange rates prevailing at the date of the
transaction. Gains and losses resulting from the settlement of such transactions and from the translation of monetary
assets and liabilities denominated in foreign currencies are recognised in the Statement of Operations.

The balance sheets of foreign subsidiaries are translated into Russian Roubles at the exchange rate prevailing at
the reporting date. Statements of operations of foreign entities are translated at the average exchange rate for the
year. Exchange differences arising on the translation of the net assets of foreign subsidiaries are recognised as
translation differences and included in the translation reserve in equity. The consolidated financial statements have
been translated from RUR to EUR.

At 31 December 2005, the official rate of exchange, was determined by the Central Bank of the Russian
Federation, between the Russian Rouble and the EUR RR 34,19: EUR 1.00 (31 December 2004: RR 37.81: EUR
1.00). Revenues and expenses for the year have been translated using rates approximating the exchange rates at
the dates on the transactions. The resulting exchange difference has been recorded directly in equity in the foreign
currency translation reserve.

Dividends. Dividends are recognised as a liability and deducted from equity at the balance sheet date only if they
are declared (approved by shareholders) before or on the balance sheet date. Dividends are disclosed when they
are declared after the balance sheet date, but before the financial statements are authorized for issue.

Property, plant and equipment. Property, plant and equipment are stated at revalued amounts. Adjustments are
made for additions, disposals and depreciation charges. At each reporting date management assesses whether there
is any indication of impairment of property, plant and equipment. If any such indication exists, management
estimates the recoverable amount which is determined as the higher of an asset’s fair value less costs to sell and its
value in use. The carrying amount is reduced to the recoverable amount and the difference is recognised as an
expense (impairment loss) in the Statement of Operations. An impairment loss recognised in prior years is
reversed if there has been a change in the estimates used to determine an asset’s recoverable amount. 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.

Page 13



JSC RAO UES International

Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note 4: Summary of significant accounting policies (continued)

A revaluation increase on an item of property, plant and equipment is recognised directly in equity except to the
extent that it reverses a previous revaluation decrease recognised in the statement of operations, in which case it is
recognised in the Statement of Operations. A revaluation decrease on an item of property, plant and equipment is
recognised in the Statement of Operations except to the extent that it reverses a previous revaluation increase
recognised directly in equity, in which case it is recognised in Equity. When the asset is derecognised the
revaluation surplus is transferred directly to Retained Earnings.

Renewals and improvements are capitalised and the assets replaced are retired. The costs of repair and
maintenance are expensed as incurred. Gains and losses arising from the retirement of property, plant and
equipment are included in the Statement of Operations as incurred.

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 Statement of Operations as an expense as incurred.

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.

Depreciation on property, plant and equipment is calculated on a straight-line basis over the estimated useful life
of the asset when it is available for use. 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. For the property, plant and
equipment which were subject to the third party valuation as at 31 December 2004, the depreciation rate applied is
based on the estimated remaining useful lives as at the valuation date. The useful lives are reviewed at each
financial year-end and, if expectations differ from previous estimates, the changes are recognised prospectively.
The useful lives, in years, of assets by type of facility are as follows:

Type of facility Useful life, years
Buildings 40 -50
Electricity and heat generation 20-50
Electricity transmission and distribution 15-25
Fixtures and fittings 5

Other 10

Cash and cash equivalents. Cash comprises cash in hand and cash deposited on demand at banks. Cash
equivalents comprise short-term high liquid investments that are readily convertible into cash and have a maturity
of three months or less from the date of acquisition and are subject to insignificant changes in value.

Accounts receivable and prepayments. Accounts receivable are recorded inclusive of value added taxes which are
payable to tax authorities upon collection of such receivables. Trade and other receivables are adjusted for an
allowance made for impairment of these receivables. Such an allowance for doubtful debtors is established if there
is objective evidence that the Group will not be able to collect all amounts due according to the original terms of
the receivables. The amount of the allowance is the difference between the carrying amount and the recoverable
amount, being the present value of expected cash flows, discounted at the market rate of interest for similar
borrowers at the date of origination of the receivables.

Value added tax on purchases and sales. Value added taxes related to sales is payable to tax authorities either
upon revenue recognitions or collection of receivables from customers depending on local statutory regulations in
respective jurisdictions. Input VAT is reclaimable against sales VAT upon payment for purchases. The tax
authorities permit the settlement of VAT on a net basis. VAT related to sales and purchases which have not been
settled at the balance sheet date (deferred VAT) is recognised in the balance sheet on a gross basis and disclosed
separately as a current asset and liability. Where provision has been made for impairment of receivables, the
impairment loss is recorded for the gross amount of the debtor’s balance, including VAT. The related deferred
VAT liability is maintained until the debtor is written off for tax purposes.
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JSC RAO UES International

Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note 4: Summary of significant accounting policies (continued)

Inventories. Inventories are recorded at the lower of cost and net realisable value. Cost of inventory is determined
on the weighted average basis. Net realisable value is the estimated selling price in the ordinary course of
business, less selling expenses.

Income tax. Income tax for the year comprises current and deferred tax. Income tax is recognised in the statement
of operations 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.

Deferred taxes. Deferred tax is provided using the balance sheet liability method for tax loss carry forwards and
temporary differences arising between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes. In accordance with the initial recognition exemption, deferred taxes are not recorded
for temporary differences on initial recognition of an asset or a liability in a transaction other than a business
combination if the transaction, when initially recorded, affects neither accounting nor taxable profit. Deferred tax
balances are measured at tax rates enacted or substantively enacted at the balance sheet date which are expected to
apply to the period when the temporary differences will reverse or the tax loss carry forwards will be utilised.
Deferred tax assets and liabilities are netted only within the individual companies of the Group. Deferred tax
assets for deductible temporary differences and tax loss carry forwards are recorded only to the extent that it is
probable that future taxable profit will be available against which the deductions can be utilised.

Deferred profit tax is not provided for the undistributed earnings of subsidiaries, as the Group requires profits to
be reinvested, and only insignificant dividends are declared. Deferred profit tax is provided for the undistributed
earnings of associated enterprises.

Impairment. The carrying amounts of the Group’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 Statement of Operations.

The recoverable amount of the Group’s held-to-maturity investments, and loans and receivables, is calculated as
the present value of expected future cash flows, discounted at the original effective interest rate inherent in the
asset. Receivables with a short duration are not discounted.

The recoverable amount of other assets is the greater of their fair value less cost to sell 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 unit to which the asset belongs.

An impairment loss in respect of a held-to-maturity investment, loan or receivable is reversed if the subsequent
increase in recoverable amount can be related objectively to an event occurring after the impairment loss was
recognised.

An impairment loss in respect of goodwill is not reversed.

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.

Accounts payable and accrued charges. Accounts payable are stated inclusive of value added tax.

Debr. Debt is recognised initially at its fair value. Fair value is determined using the prevailing market rate of
interest for a similar instrument, if significantly different from the transaction price. In subsequent periods, debt is
stated at amortised cost using the effective yield method; any difference between the fair value of the proceeds
(net of transaction costs) and the redemption amount is recognised in the statement of operations as an interest
expense over the period of the debt obligation.
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Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note 4: Summary of significant accounting policies (continued)

Provision. 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 the liability.

Minority interest. Minority interest represents the minority shareholders’ proportionate share of the equity and
results of operations of the Group’s subsidiaries. This has been calculated based upon the minority interests’
ownership percentage of these subsidiaries.

Pension and post-employment benefits. In the normal course of business the Group contributes to the Pension
scheme on behalf of its employees Mostly for all Group companies pension scheme is state pension. Mandatory
contributions to the governmental pension scheme are expensed when incurred. Discretionary pensions and other
post-employment benefits are included in wages, benefits and payroll taxes in the statement of operations,
however, separate disclosures are not provided as these costs are not material.

Environmental liabilities. Liabilities for environmental remediation are recorded where there is a present
obligation, the payment is probable and reliable estimates exist.

Revenue recognition. Revenue from the sale of electricity is recognised in the Statement of Operations on the
delivery of electricity. Revenue amounts are presented exclusive of value added tax.

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

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. The earnings per share is determined by dividing the profit attributable to ordinary
shareholders by the weighted average number of ordinary shares outstanding during the reporting period.

Page 16



JSC RAO UES International

Notes to the Consolidated Financial Statements for the Year ended 31 December 2005
(in thousands of EUR , unless otherwise stated)

Note 5: Principal subsidiaries
The principal subsidiaries consolidated in the Group’s financial statements are disclosed in the table below:

Distribution and trading entities

Name Location Ownership %  Principal activity

RAO Nordic Oy Finland 100% Electricity trading, holding company
JSC “Telasi” Georgia 75%  Electricity distribution

JSC Elektricheskiye seti Armenii Armenia 67% Electricity distribution

Generation entities

Name Location Ownership % Principal activity
“Mtkvari” Ltd. Georgia 100%  Electricity generation
JSC “IEC” Armenia 90%  Electricity generation
JSC Moldavskaya GRES Moldova, 100%  Electricity generation
Transnistria
Other entities
Name Location Ownership % Principal activity
InterEnergo BV Netherlands 67%  Holding company
Silk Road Holdings BV Netherlands 100%  Holding company
Gardbani Holdings BV Netherlands 100%  Holding company
ES Georgia Holdings BV Netherlands 100%  Holding company
Saint Guidon Invest N.V. Belgium 100%  Holding company
JSC “RAO UES International Russian 88%  Service company
Balkans” Federation
Technoelectrika S.R.L. Moldova 88%  Service company
TGR Energji Turkey 70%  Service company
JSC Inter RAO UES - Ukraine Ukraine 90%  Service company
Energospetsserrisobsluzhivanie Moldova, 60.4% Service company
Transnistria

In 2005 the Group has made several acquisitions. Details on significant acquisitions are presented below
Acquisition of JSC Moldavskaya GRES and Saint Guidon Invest N.V.

In March 2005, RAO Nordic Oy, the Group entity, acquired 51.0 percent of the shares of ZAO Moldavskaya
GRES (Republic of Moldova, Pridnestrovski region). The total consideration paid in cash was EUR 37.0 million.
However, control over the entity was not obtained as at that date as the company’s Charter documentation
required a 75% vote for any resolution to be passed.

In August 2005 RAO Nordic Oy acquired 100.0 percent of the shares of Saint Guidon Invest N.V. (Belgium), the
holder of 49 percent of the shares of ZAO Moldavskaya GRES and the provider of a loan to ZAO Moldavskaya
GRES in the amount of EUR 18.7 million, including interest, as at the date of acquisition. The total consideration
paid in cash was EUR 28.3 million. This acquisition allowed the Group to make an amendment to the Charter
documentation of ZAO Moldavskaya GRES such that only more than 50 percent of the votes were required to
pass a resolution, and control over ZAO Moldavskaya GRES was, consequently, obtained.

In November 2005 RAO Nordic Oy and Saint Guidon Invest N.V. sold 37.0 percent and 12.0 percent of the shares
of ZAO Moldavskaya GRES for EUR 29.2 million and EUR 2.6 million respectively. The Group’s interest in
ZAO Moldavskaya was, consequently, reduced to 51 percent.

MGRES contributed revenue of EUR 8.9 million and net loss of EUR 4.0 million to the Group for the period from
the date of acquisition to 31 December 2005. If the acquisition had occurred as at 1 January 2005, the estimated
contribution to the Group revenue would have been EUR 59.1 million, and loss before allocation would have been
EUR 22.4 million. Minority interest in net loss from the date of acquisition was EUR 2.0 million. If the
acquisition had occurred as at 1 January 2005 minority interest in loss before allocation would have been EUR
11.0 million.
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Note 5: Principal subsidiaries (continued)

No valuation of the assets and liabilities of ZAO Moldavskaya GRES was performed prior to the acquisition. The
management anticipates this valuation will be finalised within the first year period after obtaining the control over
ZAO Moldavskaya GRES. Consequently, the results of this valuation will be taken into account in the Group’s
Financial Statement in future periods.

The provisional fair value of the assets and liabilities of MGRES and Saint Guidon Invest N.V., net of
intercompany debt eliminated, arising from the acquisition are as follows (EUR million):

Property, plant and equipment 57.9
Investments 0.6
Accounts receivable and prepayments 59
Inventories 11.3
Cash and cash equivalents 1.5
Non-current debt (8.2)
Current debt and current portion of non-current debt 2.5)
Total accounts payable and accrued charges (19.9)
Taxes payable 0.5)
Fair value of net assets acquired 46.1
Less: Minority interest (49% of MGRES net assets) (14.6)
Fair value of acquired interest in net assets of entity 31.5
Goodwill arising from the acquisition 2.0
Total purchase consideration 33.5
Less: cash and cash equivalents in entity acquired (1.5)
Net cash outflow on the acquisition 32.0

The provisional fair value of assets and liabilities at the date of the acquisition reflects the carrying values.

Goodwill arising on the acquisition is expected to be supported by the expected synergies from the acquired
business and is included within Intangible assets (see Note 9).

Acquisition of JSCElektricheskie Seti Armenii

In June 2005, Interenergo B.V., a 67% percent owned Group subsidiary, obtained control over 100.0 percent of
the shares of ZAO Electricheskie Seti Armenii (Republic of Armenia). The total consideration paid in cash was
EUR 60.0 million. In July 2006 the transfer of these shares was registered by the Central Depository of Armenia.

The acquired subsidiary contributed revenue of EUR 65.4 million and net loss of EUR 0.8 million to the Group
for the period from the date of acquisition to 31 December 2005. If the acquisition had occurred as at 1 January
2005, the estimated contribution to the Group revenue would have been EUR 131.3 million and net loss would
have been EUR 2.7 million.

The fair and carrying values of assets and liabilities arising from the acquisition are as follows:

Fair value Carrying value
Property, plant and equipment 65.0 121.2
Accounts receivable and prepayments 20.5 20.7
Inventories 2.6 2.6
Cash and cash equivalents 0.1 0.1
Current debt (7.2) (7.2)
Deferred tax liabilities (5.1 (16.0)
Accounts payable and accrued charges (15.9) (15.9)
Fair value of net assets acquired 60.0 105.5
Goodwill arising from the acquisition 0.0
Total purchase consideration 60.0 -
Less: cash and cash equivalents in entity acquired 0.1) -
Cash outflow on the acquisition 59.9 -
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Note 5: Principal subsidiaries (continued)

Minority interest was not recognised in relation to ZAO Electricheskie Seti Armenii due to the negative net assets
position of the Group’s subsidiary Interenergo B.V., which consolidated the entity acquired.

Fair values of acquired assets and liabilities

As disclosed above, the Group has recently completed significant acquisitions. IFRS 3 requires that, at the date of
acquisition, all identifiable assets (including intangible assets), liabilities and contingent liabilities of an acquired
entity be recorded at their respective fair values. The estimation of fair values requires management judgement.
For significant acquisitions, management engages independent experts to advise as to the fair values of acquired
assets and liabilities. Changes in any of the estimates subsequent to finalization of the acquisition accounting may
result in losses or profits in future periods.

Note 6: Segment information

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

Group companies operate in seven principal geographical areas, Europe, Russia, Byelorussia, Georgia, Armenia,
Moldova and Other. The segment “Other” includes Kazakhstan and Azerbaijan.

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. In presenting the
geographical segments in 2005 the Group has added a new segment — Moldova due to the acquisition made during
the year (see Note 5).

The basis for pricing for inter-segment sales is
market prices, which in their turn are affected
through regulation by the appropriate State

regulating authorities as discussed in Note 1. o
Consolidation

31 December 2005 Europe Russia Belorussia Georgia Armenia Moldova Other adjustments Total
Third parties 263,525 171,939 79,914 79,664 70,651 7,229 121,575 - 794,496
Inter -segment - - - - - - - - -
Total revenues 263,525 171,939 79,914 79,664 70,651 7,229 121,578 - 794,496
Segment results 72,885 85,982 21,091 5,795 3,766 (2,603) 43,480 (57,528) 172,868
Unallocated expenses - - - - - - - - (127,685)
Operating profit - - - - - - - - 45,183
Interest income - - - - - - - - 1,002
Net financing loss - - - - - - - - (13,034)
Share of profit of
associates and jointly
controlled entity - - - - _ _ _ _ 788
Profit/(loss) before
tax - - - - - - - - 40,439
Total Profit tax - - - - - - - - (21,386)
— - — ~ ~ ~ ~ - 19,053

Net profit/(loss)
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Note 6: Segment information (continued)

Consolidation

31 December 2005 Europe Russia Byelorussia Georgia Armenia Moldova Other adjustments Total
Non-current assets held
for sale - 80,421 - - - - - - 80,421
Other segment assets 602,195 85,911 27 126,418 121,694 73,757 3,930 (691,687) 322,245
Total segment assets 602,195 166,332 27 126,418 121,694 73,757 3,930 (691,687) 402,666
Investments in
associates - - - - - - - - 16,003
Current and deferred
tax assets - - - - - - - - 6,644
Other unallocated
assets - - - - - - - - 148,380
Total assets ~ - - — — — - — 573,693
Total segment
liabilities (563,485) (27,948) (7,092) (496,870) (117,688) (51,663) (10,512) 1,026,205 (249,053)
Current and deferred
tax liabilities - - - - - - - - (14,502)
Other unallocated
liabilities - - - - - - - - (234,342)
Total liabilities - - - - - _ _ _ (497,897)
Depreciation and
amortization (361) (188) - (3,925) (5,560) (1,135) (183) -~ (11,352)
PPE and intangible
assets impairment - - - (7,428) - - — = (7,428)
Provision for
impairment of
accounts receivable = (151) - 1,074 397 683 -~ {524) 1,479
Capital expenditure 8,440 72,427 61,311 1,018 143,196
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Consolidation
31 December 2004 Europe Russia _ Byelorussia Georgia Armenia Other adjustments Total
Third parties 164,395 120,369 52,336 89,161 7,150 58,912 - 492,323
Inter-segment - - - 9,315 - 1,115 (10,430) -
Total revenues 164,395 120,369 82,336 98476 T80 60,02 (10,430, 19803
Segment results 9,060 15,867 (120) (843) 2,458 4,570 3,577 34,569
Unallocated expenses - - - - - - - (3,408)
Operating profit - - - - - - - 31,161
Interest income - - - - - - - 1,355
Net financing income - - - - - - - 7,351
Profit/(loss) before tax 39,867
Total profit tax - - - - - - - (14,467)
Net profit/(loss) — — — — — - - 25,400

Consolidation
31 December 2004 Europe Russia Byelorussia Georgia Armenia Other adjustments Total
Total segment assets 42,215 27,605 15,632 118,622 13,906 454,226 (452,817) 219,389
Investments in associates - - - - - - - 133
Current and deferred tax assets - - - - - - - 1,368
Other unallocated assets - - - - - - - 37477
Total assets - - - — — - - 258,067
Total segment liabilities (50,454) (51,910) - (414,599) (8,035) (377,974) 786,046 (116,926)
Current and deferred tax ~ _ _ B - - _ (6,685)
liabilities
Other unallocated liabilities - - = - - - - (81,076)
Segment total liabilities — — - - - - - (204,687)
Depreciation and 122 - 8,356 553 134 84 (9,153)
amortization (72) (122) (8,356) (553) (1349) !
Provision for impairment of
accounts receivable -~ -~ - 6,997 - - - 6,997
Capital expenditure 396 949 -~ 7,572 493 1,867 (172) 11,105
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Note 6: Segment information (continued)

Secondary reporting segments — business segments.
The Group comprises the following main business segments:
Generation. The generation of electric power.

Distribution. The distribution of electric power.

Other. Other operations, including the holding companies, investment activity.

31 December 2005 Generation Distribution Other Eliminations Consolidated
Third parties 27,590 764,787 2,119 - 794,496
Inter-segment 22,338 2,376 (24,714) -
Total revenues 49,928 764,787 4,495 (24,714) 794,496
Total assets 178,356 640,242 446,860 (691,765) 573,693
Capital expenditures 63,443 79,753 143,196
31 December 2004 Generation Distribution Other Eliminations Consolidated
Third parties 38,475 451,110 2,738 - 492,323
Inter-segment 804 8,510 1,116 (10,430) -
Total revenues 39,279 459,620 3,854 (10,430) 492,323
Total assets 92,911 250,498 367,475 (452,817) 258,067

Note 7: Related parties

Transactions with management and close family members. Compensation is paid to members of the
Management Boards of the Group companies for their services in full time management positions. The
compensation is made up of a contractual salary, non-cash benefits, and a performance bonus depending on results
for the period. Total remuneration paid to the members of the Board of Directors for the year ended 31 December
2005 was EUR 1,291 thousand (2004: EUR 173 thousand).

Transactions with associate jointly-controlled entity and entities under asset management.

Sales to entities under asset management for the year were as follows:

2005

2004

Other sales

2,318

804
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Note 7: Related parties (continued)

The Group had the following purchases and services from jointly-controlled entity and entities under asset
management for the year:

2005 2004
Purchase power
Jointly-controlled entity 5,826 -
Entities under asset management 7,317 -
13.143 -

Trade and other receivables owed by entities under asset management as at the end of the year were as follows:

31 December 2005 31 December 2004

Trade and other receivables current 4,660 4,247
Advances paid - 52
4,660 4,299

Transactions and balances with related parties in relation to investing activities were as follows:
31 December 2005 31 December 2004

Current investments - 4,611
2005 2004

Interest income - 1,047

Interest expense - (1,128)

Trade and other payables to entities under asset management as at the end of the year were as follows:
31 December 2005 31 December 2004

Trade and other payables 9,851 2,714

Companies under asset management control are hydrogeneration plants Khramesi I and II in Georgia.
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Note 7: Related parties (continued)

Transactions with state-controlled entities.

The Group had the following significant transactions and balances with state-controlled entities

2005 2004

Electricity revenues 96,147 114,380

Subsidiaries of RAO UES 94,568 108,435

Other state —controlled entities 1,579 5,945
Other income 824 -
Subsidiaries of RAQO UES 824 -
Purchased power expenses (233,380) (157,597)
Parent company RAO UES - (55,592)
Rosenergoatom (35,690) (18,027)
Subsidiaries of RAO UES (197,690) (84,178}
Transmission fee / Subscription fee (61,934) (31,181)
Parent company RAO UES (29,681) (28,998)
Subsidiaries of RAO UES (32,253) (2,183)
Interest expense (4,780) -
Other state —controlled entities 4,780) -
Other expense (11,747) (3,730)
Other state —controlled entities (11,747) (3,730)

31 December 2005

31 December 200{

Accounts receivable and prepayments 18,331 16,022
Subsidiaries of RAO UES 17,151 16,022
Other state —controlled entities 1,180 -

Accounts payable and accrued charges (42,964) (14,348)
Parent company RAO UES (1,303)

Rosenergoatom (2,243) (1,453)
Subsidiaries of RAO UES (39,418) (12,895)

Non-current and current debt (98,776) (6,209)
Sberegatelny bank (43,999) (6,209)
Vneshtorgbank (54,777) -

Tax balances with the State are disclosed below:

31 December 2005

31 December 2004

Value added tax recoverable 11,522 3,819
Other taxes recoverable 47,162 9,924
Value added tax payable 4,888 1,900
Profit tax payable 1,096 727
Property tax payable 8 -
Other taxes payable 5 54
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Note 8: Property, plant and equipment

Land and Plant and Fixtures Construction
2005 buildings  equipment  and fittings in progress Total
Appraised value or cost
Opening balance as at
31 December 2004 43,994 28,192 9,378 69 81,633
Additions through acquisition of
subsidiaries (Note 5) 37.741 39165 20432 172509 173 597
Additions 1,053 8,296 3,256 4,714 17,319
Transfers 352 217 1,425 (1,994) -
Disposals (16) (329) (924) (61) (1,330)
Translation difference 8,666 8,379 2,365 244 19,654
Closing balance as at
31 December 2005 91,790 83,920 44,932 20,231 240,873
Including PPE under finance
lease - - 2,318 - 2,318
Accumulated depreciation
Opening balance as at
31 December 2004 (1,898) (7,892) (2,075) - (11,865)
Depreciation charge for the period (3,015) (5,838) (2,310) - (11,163)
Impairment (4,893) (2,375) (160) - (7,428)
Disposals 10 11 192 - 213
Translation difference (1,242) (4,736) (766) - (6,744)
Closing balance as at
31 December 2005 (11,038) (20,830) (5,119) — (36,987)
Including PPE under finance
lease (713) — (713)
Net book value as at
31 December 2005 80,752 63,090 39,813 20,231 203,886
Including PPE under finance
lease - - 1,605 - 1,605
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Note 8: Property, plant and equipment (continued)

Land and Plant and Fixtures and Construction
2004 buildings  equipment fittings  in progress Total
Appraised value or cost
Opening balance as at
31 December 2003 31,207 18,138 4,541 5 53,891
Additions 1,622 5,792 3,610 81 11,105
Revaluation 8,243 5,975 1,485 5 15,708
Transfers 112 12 (101) 23) -
Disposals - (2,545) (464) - (3,009)
Translation difference 2,810 820 306 1 3,937
Closing balance as at
31 December 2004 43,994 28,192 9,377 69 81,632
Including PPE under finance
lease — - 1,461 - 1,461
Accumulated depreciation (including impairment)
Opening balance as at
31 December 2003 173) (1,416) (403) - (1,992)
Charge for the period (1,341) (5,362) (1,523) - (8,216)
Revaluation (342) (1,186) (198) - (1,726)
Transfers (15) 15 - - -
Disposals - 201 92 - 293
Translation difference (42) (139) 43) - (224)
Closing balance as at
31 December 2004 (1,898) (7,892) (2,075) — (11,865)
Including PPE under finance
lease - - 274) - 274)
Net book value as at
31 December 2004 42,096 20,300 7,302 69 69,767
Including PPE under finance
lease - - 1,187 — 1,187

The revaluation recognized in 2004 relates to the Property, plant and equipment of Telasi, one of the Group companies.
The revaluation was performed by independent appraisers, Deloitte & Touche CIS, who hold a recognized and relevant
professional qualification and who have recent experience in valuation of assets of similar location and category. The
basis used for the appraisal was depreciated replacement cost.

Remaining useful life of property, plant and equipment. Items of property, plant and equipment are stated net of
accumulated depreciation. The estimation of the useful life of an item of property, plant and equipment is a matter
of management judgment based upon experience with similar assets. In determining the useful life of an asset,
management considers the expected usage, estimated technical obsolescence, residual value, physical wear and
tear and the environment in which the asset is operated. Differences between such estimate and actual results may
result in losses in future periods and changes in any of these conditions or estimates may result in adjustments to
future depreciation rates.

Impairment. Management has used various assumptions in the calculation of the recoverable value of property,
plant and equipment. Variations in these assumptions may give rise to a significantly different amount of the
impairment provision. In management opinion, the existing provision represents the best estimate of the impact of
impairment as a result of the current economic conditions in the Russian Federation and other countries of

operation.
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Note 8: Property, plant and equipment (continued)

The impairment loss recognised in 2005 relates to the property, plant and equipment of Mtkvari, one of the Group’s
subsidiaries, that commissioned Deloitte and Touche CIS to independently test the Company’s property, plant and
equipment against impairment at 31 December 2005. For impairment purposes the recoverable amount was
determined for all property, plant and equipment as one cash-generating unit. The recoverable amount represents
its value in use as determined by discounting the future cash flows of the Company from the continuing use of
property, plant and equipment and from its ultimate disposal. A discount rate of 16.1% was applied in determining
the recoverable amount of the company’s property, plant and equipment. The discount rate was estimated based
on the weighted average cost of capital, which was based on a debt financing of approximately 60% of the total
invested capital, cost of capital of approximately 21.1% and a borrowing rate of approximately 16%. The
impairment amount of property, plant and equipment was determined to be equal to EUR 7,382 thousand. The
impairment was allocated to property, plant and equipment on an item-by-item basis proportionally to their
carrying amounts at 31 December 2005.

Note 9: Intangible assets

31 December 2005 31 December 2004

Cost amount

At 1 January 818 300
Additions 3,035 771
Translation difference 72 251
At 31 December 3,925 820
Amortization

At 1 January (204) (52)
Impairment loss (46) -
Amortization charge (189) (78)
Translation difference (26) (76)
At 31 December (465) (206)

Net book value

At 1 January 614 248

At 31 December 3,460 614

Included in intangible assets as at 31 December 2005 is goodwill arising from acquisition made in 2005
amounting EUR 2,280 thousand.

Included within intangible assets are the rights to manage the hydrogenation plants Khramesi I and I in Georgia.
The rights were initially recognised in 2003 at a value of EUR 4,393 thousand, but have been fully impaired with
effect from 1 January 2004.
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Note 10: Investments in associates and jointly controlled entity

31 December 2005 31 December 2004
Non-current
Investments in Stantsiya Ekibastuzskaya GRES-2 15,898 -
Other 105 133
16,003 133
The Group has investments in the following associated enterprises and jointly controlled entities:
2005 2004
Enterprise name % Ownership % Ownership
Inter RAO Bulgaria AD 34.0 34.0
TERAWATT International 333 333
Stantsiya Ekibastuzskaya GRES-2 50.0 -

Acquisition of OAO Stansiya Ekibastuzskaya GRES-2

In July 2005, Inter RAO UES acquired 50 percent of the shares of OAO Stantsiya Ekibastuzskaya GRES-2. The total
consideration in the amount EUR 8.4 million was allocated to settle the debt with the RAO UES International Parent
Group for electricity previously supplied by the RAO UES Group to Kazakhstan in 1992-1996.

Management assessed the level of control that the Group has over Stantsiya Ekibastuzskaya GRES-2 and
determined that control did not exist. The ownership of Stantsiya Ekibastuzskaya GRES-2 represents a jointly
controlled entity and the Group applies the equity accounting method to recognise its investment (see Note 10).

Negative goodwill arising on the acquisition is included within Share of profit of associates and jointly
consolidated entities in the Consolidated Statement of Operations.

The fair value of assets and liabilities arising from the acquisition are as follows (EUR million):

Non-current assets 23.4
Current assets 154
Current liabilities (2.6)
Fair value of net assets acquired 36.2
Fair value of acquired interest in net assets of entity 18.1
Gain arising from the acquisition 9.7
Net cash outflow on the acquisition/Total purchase consideration 8.4

The following is summarized financial information in respect of Stantsiya Ekibastuzskaya GRES-2:

As at the date of

31 December 2005 acquisition
Non-current assets 23,946 23,439
Current assets 12,206 15,398

Current liabilities (4,356) (2,599)
Total net assets 31,796 36,238
Investments in Stantsiya Ekibastuzskaya GRES-2 15,898 18,119

Ekibastuzskaya GRES-2 revenue and net loss for the period from the date of acquisition to 31 December 2005
were EUR 17,734 thousand and EUR 4,849 thousand, respectively. The Group’s share in the net loss was EUR
2,425.
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Note 11. Other non-current assets

31 December 2005 31 December 2004

Prepayments for Moldavskaya GRES - 36,684
Prepayments for JSC Elektricheskie Seti Armenii - 2,197
Available-for-sale investments 3,623 -
Other 4,738 2,011

8,361 40,982

Note 12: Cash and cash equivalents

31 December 2005 31 December 2004

Cash at bank and in hand 19,775 8,500
Foreign currency accounts 6,055 10,233
25,830 18,733

Cash and cash equivalent balances do not include cash deposited in Nordea bank, NordPoo! and Fingrid (Finland)
in the agregate amount of EUR 2,268 thousand and EUR 2,167 thousand as at 31 December 2005 and
31 December 2004 respectively, the usage of these amounts is restricted. Such balances are classified within other
current assets.

Note 13: Accounts receivable and prepayments

31 December 2005 31 December 2004

Trade receivables
(Net of allowance for doubtful debtors of EUR 88,718 thousand as at

31 December 2005 and EUR 74,502 thousand as at 31 December 2004) 97,390 71,524
Value added tax recoverable 20,824 7,465
Other taxes recoverable 47,804 11,011
Advances to suppliers and prepayments 19,204 14,707
Other receivables 11,905 5,547

197,127 110,524

Management has determined the allowance for doubtful debtors based on specific customer identification,
customer payment trends, subsequent receipts and settlements and the analysis of expected future cash flows. The
effects of discounting are reflected in the doubtful debtor allowance and expense. The management of the Group
believes that Group entities will be able to realise the net receivable amount through direct collections and other
non-cash settlements, and that therefore, the recorded value approximates their fair value.

Included in Value added tax recoverable and other taxes recoverable is value added tax reimbursable by the State,
arising from the normal course of the business with a turnover not exceeding 4 - 5 months since the date of

recognition.
Note 14: Inventories

31 December 2005 31 December 2004

Spare Parts 7,803 740
Fuel production stocks 978 133
Other inventories 16,872 6,213

25,653 7,086
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Note 15: Non-current asset held for sale

Non-current assets held for sale represents the 25% plus one share of total shares of Severo-Zapadnaya TETS,
acquired as part of an Investment Agreement to finance the construction of the second block of Severo-Zapadnaya
TETS in 2005. The Board of Directors of Parent Company approved a plan to sell 25% plus one share on
31 October 2006. The Group actively markets these assets and expects the sale to be completed by the end of
2006.

Note 16: Equity

Share capital
Number of shares
issued
and fully paid 31 December 2005 31 December 2004
Ordinary shares 600,000 1,803 1,803

The authorised number of ordinary shares is 600,000 with a nominal value per share of 100 Russian Roubles.
Dividends

In accordance with Russian legislation of the Parent Company, RAO UES International, distributes profits as
dividends or transfers them to reserves (fund accounts) on the basis of financial statements prepared in accordance
with Russian Accounting Rules. The statutory accounting reports of the RAO UES International are the basis for
profit distribution and other appropriations. Russian legislation identifies the basis of distribution as the net profit.
For 2005, the current year net statutory profit for the RAO UES International as reported in the published annual
statutory reporting forms was RR 987,960 thousand (2004: RR 576,419 thousand) and the closing balance of the
accumulated profit including the current year net statutory profit totalled RR 2,112,577 thousand (2004: RR
1,454,617 thousand). However, this legislation and other statutory laws and regulations are open to legal
interpretation and accordingly management believes at present it would not be appropriate to disclose an amount
for the distributable reserves in these financial statements.

A dividend amounting to EUR 10,573 thousand (EUR 17.62 per ordinary share) was declared 28 June 2006 in
respect of the year ended 31 December 2005. Tax to be paid to tax the authorities on behalf of the shareholders
from dividends declared for the year ended 31 December 2005 equals EUR 952 thousand.

A dividend amounting to EUR 9,359 thousand (EUR 15.60 per ordinary share) was declared in 2005 in respect of
the year ended 31 December 2004. Tax paid to tax authorities on behalf of the shareholders from dividends
declared for the year ended 31 December 2004 amounted to EUR 842 thousand.

A dividend amounting to EUR 8,376 thousand (EUR 13.96 per ordinary share) was declared in 2004 in respect of
the year ended 31 December 2003. Tax paid to tax authorities on behalf of the shareholders from dividends
declared for the year ended 31 December 2003 equals EUR 754 thousand.

Note 17: Profit tax

Profit tax charge
2005 2004
Current tax expense 26,584 11,721

Deferred tax expense
Origination and reversal of temporary differences (5,198) 1,503
Derecognition of tax loss carry forwards - 1,243

Total profit tax charge 21,386 14,467
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Note 17: Profit tax (continued)

The Parent Company’s applicable tax rate is the corporate income tax rate of 24% (2004: 24%). Income tax rate in
Finland is 29% (2004: 29%), in Georgia is 20% (2004: 20%), in Armenia 20% (2004: 20%). The tax system in
Pridnestrovie, Moldova, where Moldavskaya GRES, Group company acquired in 2005, operates, is based on
revenue at a rate of 6.6%.

In accordance with tax legislations, tax losses in different Group companies in the countries where Group
companies operates may not be relieved against taxable profit of other Group companies. Accordingly, profit tax
may accrue even where there is a net consolidated tax loss.

Net profit before profit tax for financial reporting purposes is reconciled to profit tax expenses as follows:

2005 2004
Profit before profit tax 40,439 39,867
Theoretical profit tax charge at an average statutory tax
rate of 24 percent 9,705 9,568
Effect of different tax rates (348) (129)
Tax effect of items which are not deductible or assessable for taxation 12,029 3,785
purposes
Derecognition of tax loss carry forwards - 1,243
Total profit tax charge 21,386 14,467

Deferred profit tax. Differences between IFRS and relevant statutory taxation regulations give rise to certain
temporary differences between the carrying value of certain assets and liabilities for financial reporting purposes
and for profit tax purposes. Deferred profit tax assets and liabilities are measured at the rate expected to be
applicable when the assets or liabilities will reverse.

Deferred tax assets and liabilities

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

Assets Liabilities Net

2005 2004 2005 2004 2005 2004
Property, plant and equipment 4,547 33 (11,033) (6,174) (6,486) (6,141)
Investments 29 194 (2,104) - (2,075) 194
Intangible assets 61 54 (36) - 25 54
Inventory 13 13
Trade and other receivables 3,494 2,705 (15) (204) 3,479 2,501
Other current assets 110 20 - (406) 110 (386)
Loans and borrowings 255 333 - - 255 333
Trade and other payables 436 275 - (982) 436 (707)
Other current liabilities 63 133 - - 63 133
Tax loss carry-forwards 492 644 - - 492 644
Tax assets/(liabilities) 9,500 4,391 (13,188) (7,766) (3,688) (3,375)
Set-off tax (2,856) (3,054) 2,856 3,054 — -
Net tax assets/(liabilities) 6,644 1,337 (10,332) (4,712) (3,688) (3,375)
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Note 17: Profit tax (continued)

Unrecognised deferred tax assets

Deferred tax assets have not been recognised in respect of a Group entity located in Georgia and applicable to the
following items:

31 December 2005 31 December 2004

Deductible temporary differences 9,002 12,477
Tax loss carry-forwards 304 9,177
9,306 21,654

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 the future
taxable profit will be available in the respective Group entity against which the Group can utilise the benefits.

Tax losses can be carried forward depending to tax legislation of relevant countries.

Movement in temporary differences during the year

Recognised in

1 January Recognised on statement of Translation 31 December
2005 2008 acquisition operations difference 2005
Property, plant and
equipment (6,141) (5,586) 6,712 (1,471) (6,486)
Investments 194 29 (2,249) (49) 2,075)
Intangible assets 54 7 (40) 4 25
Inventory 12 1 13
Trade and other
receivables 2,501 288 382 308 3,479
Other current assets (386) - 520 24) 110
Loans and borrowings 333 - (844) 766 255
Trade and other payables (707) 165 1,020 42) 436
Other current liabilities 133 - (90) 20 63
Tax loss carry-forwards 644 - (225) 73 492
(3,375) (5,097) 5,198 (414) (3,688)
Recognised in
1 January statment of Translation 31 December
2004 2004 operations difference 2004
Property, plant and equipment (5,682) (1,687) 1,228 (6,141)
Investments — 205 (n 194
Intangible assets 106 (52) - 54
Inventory 240 (2406) 6 -
Trade and other receivables 1,360 1,185 (44) 2,501
Other current assets 66 (475) 23 (386)
Loans and borrowings 250 282 (199) 333
Trade and other payables (1,936) (715) 1,944 (707)
Other current liabilities 122 - 11 133
Tax loss carry-forwards 1,791 (1,243) 96 644
(3,683) (2,746) 3,054 (3,375)
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Note 17: Profit tax (continued)

Temporary differences on property, plant and equipment relate to differences in depreciation rates, fair value
revaluation, statutory revaluation (at extent accepted for tax purposes).

Note 18: Non-current and current debt

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

Effective interest 31 December 31 December
Currency rate 2005 2004

Credit Swiss First Boston Bank (i) usb RF30+2,7%' 42,128 -
Commerzbank (Eurazia) (ii) UsSh LIBOR+3,75% 38,019 33,025
Nateksis Bank UsbD LIBOR+2,5% 12,648 -
FIBI BANK (Switzerland) (iii) UsD 3.5% 8,420 -
Government of Armenia (subloaned-Kfw) EUR 18% 2,667 2,302
Bright Light AMD 14% 658 -
Notes payable Elgadatsema GEL 15.4% 438 269
Urax JV LLC usD 17% 292 -
Ministry of Finance, Georgia (subloaned-
IDA/WB) Usb 20% 137 100
Ministry of Finance, Georgia (subloaned-
EBRD) USsSD 20% 117 40
Ministry of Finance, Georgia (subloaned-
KfWw) EUR 20% 54 81
Economic power LLC AMD 14% 63 -
Finance lease liabilities USD, EUR 6%-22% 1,407 581
Other 35 —
Total non-current debt 107,083 36,398
Less: current portion of non-current debt (48,433) (558)

58,650 35,840

(i) The Parent company pledged to Credit Suisse First Boston bank property rights from electricity sales
contract.

(ii) The Parent company pledged to Commerzbank (Erazia) property rights from electricity sales contracts.

Maturity table
31 December 2005 31 December 2004

Due for repayment

Between one and two years 1,328 33,025
Between two and five years 55,203 22
After five years 2,119 2,793

58,650 35,840

' RF30 +2,7% - interest rate is based on margin (2,7%) and current normal market rate as per “guiding debenture”
(RF30). According to the loan agreement, guiding debenture represents Eurcbond of Russian Federation with a
maturity date of 2030 and a yield of 5%.
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Note 18: Non-current and current debt (continued)

The effective interest rate is the market interest rate applicable to the loan at the date of origination for fixed rate
loans and the current market rate for floating rate loans.

As at 31 December 2005 one of the Group entities, “Mtkvari” Ltd. (Mtkvari) had three loans obtained by the
predecessor of this entity and acquired by the Group as a result of the acquisition of this entity in 2003.

Initially these loans were taken by the State of Georgia from international credit organizations (World Bank,
EBRD, KfW) to rehabilitate certain generation assets and these loans were assigned to the predecessor of this
Group entity in the course of privatization. The loans currently are payable to:

(a) Ministry of Finance, Georgia (IDA/WB) — USD 36 million under contractual payment schedule from
2008 to 2027, interest rate 7%;

(b) Ministry of Finance, Georgia (KFW) — USD 14.4 million under contractual payment schedule from 2005
to 2010, interest rate 8.2%:

(c) Ministry of Finance, Ministry of Fuel and Georgia, National Bank, Georgia (EBRD) — EUR 30 million
under contractual payment schedule from 2007 to 2036, interest rate 0.75%;

All three loans have common provisions in relation to setting priority for the repayment of the loans, as follows:
(i) The entity is required to cover all current operational costs.

(ii) The entity is required to repay a principal and related interest of the loan payable to the parent company
only up to a maximum aggregate principal amount of USD 50 million.

(iii) The entity is required to repay the “Subordinated Liabilities”, i.e. the loans to the State of Georgia
initially taken from the World Bank, EBRD and KfW stipulated above.

(iv) The entity is required to repay all principal and interest repayments due on the loans payable to the parent
company above the USD 50 million aggregate principal cap set out in point (ii) above.

The Group considered the ability of Mtkvari to settle its existing and future liabilities in accordance with the
above repayment priority and concluded that the repayment of these three loans will start not earlier than in 2028
with the last payment to be made in 2066. The amortized cost of these loans has been calculated by taking into
account the future cash flows associated with the repayment of these loans, as assessed by the Group, and
discounting them at a rate of 20%, approximating the equivalent market yield on loan borrowings by Mtkvari at
the date of inception of these loans.

The Group recognized a charge within interest expense in respect of the amortisation of the prior period
discounting on the Mtkvari loans discussed above, in the amount of EUR 50 thousand and EUR 38 thousand in
2005 and 2004.

The Government of Armenia (subloaned —KfW liabilities): arose as a result of subloaning of a credit received by
the Government of Armenia from KfW to Sevan-Hrazdan Cascade JSC. This liability was transferred to one of
the Group entities, “International Energy Corporation” JSC (MEK) within the transaction of purchase of Sevan-
Hrazadan Cascade JSC assets. The total amount of the loan was EUR 21.1 million. This amount is to be paid by
MEK from 25 November 2009 to 25 November 2041. Since the interest rate stipulated by this loan was
significantly lower than the market rates (effective interest rate per agreement is about 1%, initially the loan has
been recorded at discounted amounts using market rates prevailing at the time of its initial recognition (18%).
Further to initial recognition, the loan has been carried at amortized cost, using the discount rate applied during its
initial recognition.

The Group recognized a change within interest expense in respect of the amortization of the prior period
discounting for the Armenian loans considered above in the amount of EUR 401 thousand and EUR 350 thousand
in 2005 and 2004 respectively.
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Note 18: Non-current and current debt (continued)
Finance lease liabilities.

Finance lease liabilities are payable as follows:

31 December 2005 31 December 2004
Payments Interest  Principal Payments Interest  Principal
Less than one year 1,067 124 943 588 29 559
Between one and five years 561 97 464 45 23 22
1,628 221 1,407 633 52 581

Current debt and current portion of non-current debt

31 December 2005 31 December 2004

Current debt 186,579 63,472
Current portion of non-current debt 47,490 -
Current portion of finance lease liability 943 558
Total 235,012 64,030

The following are details of the secured current loans issued by the Group:

(i) The Parent Company received the loan from Vneshtorgbank on the security of shares of Severo-Zapadnaya
TETs (25% plus one share). The amount of the loan as at 31 December 2005 was EUR 54,777 thousand.
Loan was repaid in July, 2006.

(ii) The Parent company received the loan from Sberegatelny bank of Russia on the security of property rights
from the contracts on electricity supply. The amount of the loan as at 31 December 2005 was
EUR 43,999 thousand.

(iii) One of the Group companies, Moldavskaya MGRES, received the loan from Agroprombank on the security
of operational equipment with value of USD 11,275 thousand. The amount of the loan as at 31 December
2005 was EUR 1,684 thousand.

Note 19: Other current assets

31 December 2005 31 December 2004

Loan issued to Armenian Nuclear Plant - 4,611
Restricted cash 2,268 2,167
Other 4,040 2,473

6,308 9,251
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Note 20: Accounts payable and accrued charges

31 December 2005

31 December 2004

Trade payables 108,060 63,535
Advances received 7,213 7,172
Accrued liabilities and other creditors 34,696 7,643

149,969 78,350

Provisions
31 December 2005 31 December 2004

At 1 January 4,396 522
Net increase in provision 58 3,874
At 31 December 4,454 4,396

Note 21: Other taxes payable

31 December 2005

31 December 2004

Value added tax 35,084 13,536
Fines and interest 850 602
Property tax 403 198
Other taxes 2,756 5,446

39,093 19,782

Note 22: Revenues
2005 2004

Electricity sales 777,764 484,321
Other sales 16,732 8,002

794,496 492,323
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Note 23: Operating expenses

2005 2004
Purchased power (517,671 (326,788)
Transmission fees / Subscription fees (77,228) (45,130)
Wages, benefits and payroll taxes (34,123) (16,692)
Fuel expenses (23,799) (19,350)
Administrative and general expenses (26,664) (19,462)
Generation asset maintenance (15,826) (6,222)
Taxes other than on income (14,706) (3,408)
Depreciation (11,352) (9,153)
Property, plant and equipment impairment (7,428) -
Custom taxes (3,609) (2,620)
Provision for impairment of accounts receivable (1,479) (6,977)
Social expenditures (1,311) (283)
Loss / (gain) on disposal of property, plant and equipment (544) 324
Other expenses (13,573) (5,401)
(749,313) (461,162)
Note 24: Finance costs - net
2005 2004
Interest expense (borrowings) (16,315) (8,521)
Interest income 1,002 1,355
Foreign exchange gain 3,281 15,872
(12,032) 8,706
Note 25: Earnings per share
2005 2004
Weighted average number of ordinary shares issued 600 600
Profit attributable to the shareholders of RAO UES International (EUR) 20,780 24,881
Weighted average earnings per ordinary share — basic and diluted
(EUR) 34.63 41.47
Note 26: Operating leases
Operating lease rental fees are payable as follows:
2005 2004
Less than one year 23,259 1,934
Between one and five years 3,703 3,658
26,962 5,592
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Note 26: Operating leases (continued)

The Group leases office premises in Moscow, power plant facilities of Iriklinskaya GRES (a division of
OAO Orenburgenergo, an entity controlled by RAO UES) and OAO Kaliningradskaya TETS-2.

The leases typically run for an initial period of one or five years (five years for premises rent).

During the current year EUR 4,391 thousand (2004: EUR 1,918 thousand) was recognised as an expense in the
statement of operations in respect of operating leases.

Note 27: Commitments

Sales commitments

The Group has entered into two contracts with TOO Kazenergoresource, a contract with Belenergo, three
contracts with TPK Sirious, agreements with ZAO “Energijos realizacios centras” (Lithuania), Ost Elektra Gmbh
(Germany), OAO Uralskenergo, Scaent AB (Sweden), AK “CREPS” (Mongolia), GAO “Latvenergo” (Latvia),
two contracts with Fortum Power and Heat Oy (Finland), GUGT Mongolii (Mongolia), and two contracts with
RAO Nordic OY, Union-D, and Iantarenergo.

Electricity sales under the above mentioned contracts for the year 2006 are expected to be as follows: USD 190
million; EUR 270 million and Russian Ruble 2,327 million. For further periods sales volumes and prices are
subject to further clarification with the Group’s clients, but the figures for sales estimated within the frameworks
of the above signed contracts will be above:

2007: USD 261 million and EUR 302 million;
2008: USD 206 million and EUR 270 million;
other years: USD 1,692 million and EUR 672 million.

Purchase commitment.

The Group concluded agreements with its electricity suppliers Ekibastuzskaya GRES-2 (Kazakhstan), OAO
Elektricheskie Stantsii (Kirgizstan), AES Ekibastuz (Kazakhstan), two contracts with TOO Kazenergoresurs
(Kazakhstan), OAHK Barki Tochik (Tadjikistan) and AK CREPS (Mongolia), Access Energo.

Electricity purchases under the above mentioned contracts for the year 2006 are expected to be as follows: USD
23 million and EUR 2,318 million. For further periods purchases volumes and prices are a subject for clarification
with the Group’s suppliers, but the figures for purchases estimated within the frameworks of the signed contract
will be not be less than:

2007; USD 68 million and EUR 2,318 million;
2008: USD 52 million and EUR 38 million;
other years: USD 238 million.

Investment commitments

In accordance with the agreement between the Group and the Government of Georgia, the Group has the
following investment commitments which are denominated in millions US Dollars:

Year Upgrade investments

USD million
2006 55
2007 5.5
2008 5.5
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Note 27: Commitments

“Upgrade Investments” are any expenditure, expenses or investments of any kind related to the rehabilitation, or
upgrade of the business infrastruture, including, without limitation, the rehabilitation, replacement, or upgrade of
the transformers, cables, lines, fuses, vehicles, fault detection equipment, relay protection and automating
substations.

In accordance to the privatization agreemens, the shareholders of Moldavskaya GRES, a 51%-owned Group
company acquired in 2005, have the following investment commitments, which are denominated in US Dollars:

Year Group share in investments in equipment and other fixed assets

USD million
2006 13.0
2007 9.2
2008 9.3
2009 12.2
2010 14.7

According to the Investment Agreement to finance the construction of the second block of Severo-Zapadnaya
TETS the Parent Company committed to provide financial support to Severo-Zapadnaya TETS, in the form of a
direct loan to Severo-Zapadnaya TETS or guarantee of any debt issued by Severo-Zapadnaya TETS. The amount
of the Parent Company obligation in relation of this financial support should not exceed EUR 24.3 million.

Note 28: Contingencies

Political environment. The operations and earnings of Group entities continue, from time to time and in varying
degrees, to be affected by political, legislative, fiscal and regulatory developments, including those related to
environmental protection, in Russia, Georgia, Armenia and Moldavia.

Insurance. The Group does not have full coverage for its plant facilities, business interruption, or third party
liability in respect of property or environmental damage arising from accidents 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 material adverse effect on the Group’s operations and financial position.

Legal proceedings.

In the normal course of business the Group may be a party to legal actions. Other than as presented below,
management of the Group is unaware of any actual, pending or threatened claims as at the signing date of these
financial statements, which would have a material impact on the Group.

2005 2004
Litigation with the State - 36,167
Customer complaints 3,250 506
Other - 2,885
3,250 39,558

The litigation with the State as at 31 December 2004 related to JSC “Telasi” for the incorrect calculation of
electricity consumption at one of the metering points. The Georgian State has withdrawn the claim in the amount
of EUR 36 million in 2005.

In relation to customer complaints the Group believes that the likelihood of amounts being payable in respect of
them is possible and no provision has been made in the Consolidated Financial Statements.
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Note 28: Contingencies

Tax contingency.

The taxation system in Russia and the CIS countries is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are often unclear, contradictory and subject to
varying interpretation by different tax authorities. Taxes are subject to review and investigation by a number of
authorities, which have the authority to impose severe fines, penalties and interest charges. A tax year remains
open for review by the tax authorities during the three subsequent calendar years; however, under certain
circumstances a tax year may remain open longer. Recent events within the Russian Federation suggest that the
tax authorities are taking a more assertive position in their interpretation and enforcement of tax legislation.

These circumstances may create tax risks in Russia and other CIS countries that are substantially more significant
than in other countries. Management believes that it has provided adequately for tax liabilities based on its
interpretations of applicable Russian and other CIS countries’ tax legislation, official pronouncements and court
decisions. However, the interpretations of the relevant authorities could differ and the effect on these consolidated
financial statements, if the authorities were successful in enforcing their interpretations, could be significant.

The subsidiaries in the countries where Group companies operate, have various transactions with other related
parties, where the pricing is determined in conjunction with other companies within the Shareholder Group. The
pricing policy could give rise to transfer pricing risks. In management’s opinion, the Group is in substantial
compliance with the tax laws of the countries, where Group companies operate. However, relevant authorities
could take different positions with regard to interpretive issues or court practice could develop adversely with
respect to the positions taken by the Group and the effect could be significant.

During the year the Group executed transactions with Moldavskaya GRES shares disclosed in Note 5. The
management believes that tax exemption was applied in compliance with the tax laws of the jurisdictions, where
the respective Group subsidiaries operate.

The Group includes a number of companies located in a number of tax jurisdictions across Europe and CIS. Those
entities are subject to a complex variety of tax regimes and the nature of current and past trading and investment
activities exposes them to areas of tax legislation involving considerable judgement and, consequently,
uncertainty. The Group estimates that possible claims in respect of open tax positions could amount to as much as
EUR 38,298 thousand.

Environmental matters.

Group entities and their predecessor entities have operated in the electric power industry in the Russian
Federation, Georgia, Armenia and Moldavia for many years. The enforcement of environmental regulation in
these countries is evolving and the enforcement posture of government authorities is continually being
reconsidered. Group entities periodically evaluate their obligations under environmental regulations.

Potential liabilities might arise as a result of changes in legislation and regulation or civil litigation. The impact of
these potential changes cannot be estimated but could be material. In the current enforcement climate under
existing legislation, management believes that there are no significant liabilities for environmental damage, other
than any amounts which have been accrued in the accompanying consolidated balance sheet.

Note 29: Financial instruments and financial risk factors

Financial risk factors.

The Group’s activities expose it to a variety of financial risks, including the effects of changes in foreign currency
exchange rates, changes in interest rates and the collectibility of receivables. The Group does not have a risk
policy in order to hedge its financial exposures.

Credit risk.

Financial assets which potentially subject Group entities to concentrations of credit risk consist principally of
trade receivables. Although collection of receivables could be influenced by economic factors, management
believes that there is no significant risk of loss to the Group beyond the allowance for doubtful debtors already
recorded.

Cash is placed in financial institutions, which are considered at time of deposit to have minimal risk of defauit.
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Note 29: Financial instruments and financial risk factors (continued)

Foreign exchange risk.

Individual subsidiaries and the Group collectively, incur currency risk on sales, purchases and borrowings that are
denominated in a currency other than functional currency of the specific subsidiary or parent company. The
currencies giving rise to this risk are primarily the USD and EUR. Management does not hedge the Group’s
exposure to foreign currency risk.

Interest rate risk.

The Group's income and operating cash flows are substantially independent of changes in market interest rates.
The Group is exposed to interest rate risk through market value fluctuations of interest-bearing long-term
borrowings.. The Group has no significant interest-bearing assets.

Fair values.

Fair value has been determined either by reference to the market value at the balance sheet date or by discounting
the relevant cash flows using market interest rates for similar instruments. As a result of this exercise management
believes that the fair value of its financial assets and liabilities approximates their carrying amounts.

Note 30: Subsequent events

Subsidiaries.

In February 2006 the Group created a new 100% subsidiary, TOO Inter RAO UES Central Asia in Kazakhstan
Republic. The share capital was fully paid in March 2006 in the amount of RUR 980 thousand.

Loans.

In March 2006 the Group has fully repaid debt to ZAO Kommertsbank (Eurasia) in the amount of RUR 1,299,673
thousand.

In March 2006 the Parent Company issued credits notes to international market with the nominal value of USD
150,000 thousand with a coupon of 7.75% and a maturity date of two years.

Leasing.

In January 2006 the Group entered into an operating lease for equipment from OAO Iriklinskaya GRES at an
annual cost of RUR 59,992 thousand for the purpose of electricity production.
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3akpbIToe akUMOHepHoe o6ulecTBo
"MpancBorepxaycKynepc Ayaut"
(3A0 "l AyauT")
Kocmopamuanckan Hab., 52, crp. 5,
Mocksa, 115054.

Tenedon +7 (495) 967 6000

chakc +7 (495) 967 6001

WWW.pWC.Iu

AYIUTOPCKOE 3AKJITIOYEHHE

AKyuonepam 3axpvimozo aKyUOREPHO20 00UECMEA NO PA3GUMUIO MENCOYRAPOOHBIX INEKMPUYECKUX CéA3ell
«HHTEP PAQ E3C» (340 « HHTEP PAO EJ3C»)

1.

Hamu nposenieH ayauT npunaraeMoro KOHCOIHAMPOBAHHOTO GYXTaTepCcKoro Gananca 3aKpHITOro aKLHOHEPHOTO
001IecTBa 10 PasBUTHIO MEXIyHAPOIHBIX 3NeKTpHYeckix cBaseil (AHTEP PAO EDCy 1 ero JloMepHHX obwecTs
(manee — «'pynna») no cocrosumio Ha 31 nekabps 2005 roga 1 OTHOCALIMXCA K HEMY KOHCOJNUAHPOBAHHbIX
OTYETOB — OTHETa O NPUOBLIAX H YOBITKAX, OTYETA O ABHKEHMH JEHEXHBIX CPEACTE H OTYETA O ABHIKEHHH
KanHTaNa 3a rojl, 3AKOHYMBIIHKCA Ha YKasaHHyo naTy. OTBETCTBEHHOCTh 3a OATOTOBKY QMHAHCOBOI
OTHETHOCTH, NPEACTAaBICHHON Ha CTpaHHLax 4—44, HeceT pykoeosicTeo Ipynmbl. Halna o6s3aHHOCTE 3aKI09aeTCH
B TOM, 4TOGBI BBICKa3aTh MHEHHE O JaHHOI OTYETHOCTH Ha OCHOBE NPOBEIEHHOTO aynura.

3a HCKUTIOYCHHEM CITy4as, OTIHCAHHOIO B CIIeIYIOUIEM MyHKTE, ayIHT MPOBOAMWICS HAMU B COOTBETCTBHH C
MexnynaponssiMu cTannapramu ayauta. COracHO 3THM CTaHAAPTAM, aYAHT IUIAHAPOBAICH U HPOBO/THIICH
TaKHM 06pa3oM, 9TOGbI MOy IHTh HOCTATOUHYIO YBEPEHHOCTb B TOM, YTO KOHCOJMANPOBAHHAS ¢uHaHCOBas
OTHETHOCTE HE COAEPXKHT CYMIECTBEHHBIX HCKOKEHHH. AYIUT BKIIIOYaJ IPOBEPKY Ha BHIGOPOUHOM OCHOBE
TMOATBEPKAEHNH YHCIIOBBIX JaHHBIX W NOSCHEHMH, COlepXkalmXcs B pHHAHCOBOM oTaeTHOCTH. KpoMe 3Toro,
ayIUT BKIIOYAIl OLEHKY NPUHATOH YIETHON IIOJUTHKH ¥ BaXKHEHLIHX PacyeToB, CAENAHHBIX PYKOBOACTBOM, a
TakXke OLEHKY 00lIero NpeACTaBNeRHs (PMHAHCOBOM OTHETHOCTH. MBI o/1araeM, 4To NpoBeNeHHbIH HaMu ayanuT
HaeT JOCTaTOYHbIE OCHOBAHMA /1A TOTO, YTOOB! BHIPA3HTh MHEHHE O JAHHON OTYETHOCTH.

Ouxuo 13 npeanpuaTyii [pynmsl, npHoGpeTtennoe B 2003 roy, He Belo COOTBETCTBYIOLIMX OyXraitepckux
PErUcTpOB, NOATBEPKAAIOIMX NEPBOHAYATEHYIO CTOMMOCTD OCHOBHBIX CPEICTB, HX HAMYHE M [paBa
COGCTBEHHOCTH Ha JIAHHBIE OCHOBHBIE CPEACTBA, TAKXKE YUETHAs NOJHTHKA HE COOTBETCTBOBANA TpeGoBaHUAM
MC®O 16 «OcHOBHBIE CPEICTBA» B YaCTH METOAOJOIHH KATHTAIH3ALMAN ¥ OTHECEHHUS Ha pacxo/pl 3aTpat no
OCHOBHBIM Cpe/icTBaM. TakuM 0Gpa3zom, Mbl He HMeJTH BO3MOKHOCTH IPOBECTH AOCTATOMHO Ay HTOPCKHX
TIpoLeRyp i HOATBEPKACHHSA N0CTOBEPHOCTH GallaHCOBOH CTOMMOCTH OCHOBHBIX CPE/ICTE, OTPAKEHHBIX B CYMMe
24 978 TviC. eBpO M 16 841 ThIC. €BPO B IPHIIATAEMOM KOHCOJTHIHPOBAHHOM 6yxranrepckom Ganance Ha 31
nexabps 2005 roga u 2004 rofia COOTBETCTBEHHO, a TAKKE CYMM aMOPTH3ALIHOHHBIX OTYHCJICHHH B
KOHCOJHIIMPOBAHHOM OTHETE O NPHOBLIAX H yOBITKAX H COOTBETCTBYIOLLETO BIMAHUA HA BEIHYMHY OCTATKA
OTJIOKEHHOTO HaJlora.

ITo coctostrmo Ha 31 nexabps 2005 rona 'pynna HapywInia psia yCaoBHI 10 OTAENBHBIM JI0Or0BOpaM
AOJIrOCPOYHOIO KPeIHTOBaHHS, 00A3BIBAIOMIHX 3aEMIIHKA MOEP)KUBATh PHUHAHCOBBIC IOKA3ATENH Ha
OTIpENIEIEHHOM YPOBHE. B 3TOM cilydae, corlacHo MexIyHapoIHBIM CTaHIAPTaM (hHHAHCOBOMH OTYETHOCTH,
COOTBETCTBYIOINUE 3a€MHBIE CPEICTBA JODKHBI OBUTH GBITh OTpaXkeHbl KaK KPaTKOCPOUHbIE 06a3aTesbCTBa. Ecu
Ob1 I'pynina NpaBWILHO KIACCHHLMPOBANa JaHHbIE 06A3aTeNBCTBA Kak KPATKOCPOUHbIE, TO B Oyxrantepckom
Ganance na 31 nexabpst 2005 rona o61as cymMma KpaTKOCPOUHBIX 0643aTENECTB Obiyia G BBIIIE, @ JONTOCPOYHBIX
00513aTeNBCTB — HIDKE Ha CyMMY 45 372 THIC. €BPO, COOTBETCTBEHHO.

dupma ABNAETCA YNONHOMOYEHHBIM N0Nb30BaTeNeM UPMERHOTO HAUMEHOBAHUA U ToBapHoro 3Haka "lNpancsorepxaycKynepc”

Nepeson opuruHana, NoAroTOBNEHHOTO Ha AHTMTMIACKOM A3blKe,
ABNAOWEroCs OPUUMATNLHLIM M MeloLLero 6e3yCNOBHLIN NPUOPHUTET
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5. Ilo HameMy MHEHHIO, 32 MCKIIIOUEHHEM KOPPEKTHPOBOK, KOTOPbIE MOTIIH Ob 0KA3aThCs HEOOXOUMBIMH NPH
BOSMOMHOCTH NOJIyHTE OCTATOHBIE IOATBEPXKACHHA B OTHOIUEHHH OGCTOATENLCTB, YKa3aHHbIX B naparpade 3,
¥ 32 HCKITIOYeHHEM 3 dekTa 0T 06CTOATENLCTBA, OMCAHHOTO B Maparpade 4 HACTOSIEro 3akmoveHus,
TpunaraeMas KOHCOJIMMPOBaHHas (HHAHCOBAs OTYETHOCTh OTPAXKAET JOCTOBEPHO, BO BCEX CYLIECTBEHHBIX
acnekTax, (puHaHCOBOE NoNoXKeHHe [Pynmbl Mo cOCTOAHMO Ha 31 nexabps 2005 roxa, a Takxe pe3yabTaThl ee
ACATEJIBHOCTH 1 IBIXXEHHUE NEHEKHBIX CPEACTB 34 TOM, 3akORuHMBIIHiics 31 mekabps 2005 rona, B COOTBETCTBHH C
MesxmynapoaHEIMH cTaHzapTaMu (PHHAHCOBON OTYETHOCTH.

Mocksa, Poccuiickas ®epepanus

25 aBrycra 2006 rona

®upma ABNAETCA YNONHOMOYEHHbBIM NONb30BaTENEM PUPMEHHOTO HAMMEHOBAHWA ¥ TOBAPHOTO 3HaKa "MpanceoTepxaycKynepc"

MepeBoa opurnHana, NOAroTOBNEHHOrO Ha aHINIMICKOM H3bIKe,
ABMAIOWErocs obuUMANLHLIM U UMelowero 6e3ycnoBHLIN NpuopuTeT




3A0 «MHTEP PAO EDC»

Konconuaunpopanuwiii Byxraarepekuii 6ananc no cocrosuuo na 31 nexabpst 2005 rona

(B THIC. €BPO)
Ha 31 nexaGps Ha 31 nexaGps
2005 ropa 2005 roaa (¢ yuetom

lpum. KOPPEKTHPOBOK)
AKTHBbBI
BneoGopoTHbIe akTHBDBI
OcHoBHEIE CpescTBa 8 203 886 69 767
HeMarepuansHble akTHBE! 9 3 460 614
DUHAHCOBHIE BIOXCHHS B 3aBHCUMEIE OGIIECTBA H COBMECTHO
KOHTPOJIMPYEMOE NPENNIPHATHE 10 16 003 133
OTsoxenHbie AKTHBEI NO HANIOTY HA TIPUOBIIE 17 6 644 1337
TMpoyne BHEOGOPOTHEIE AKTHBEI 11 8 361 40 892
Hroro BHeo6opoTHLIE AKTHBBI 238 354 112 743
O6opoTHbIE AKTHBBI
HenexHble CpencTBa H MX SKBHBANECHTHI 12 25 830 18 733
Jleburopckasn 3aM0/DKEHHOCTS U aBadchl Beltankbie, HIIC u NpoYHe
HAJIOTH K BO3MEINEHHIO 13 197 127 110254
TopapHo-MaTepHanbHEIE 3a0aChI 14 25653 7 086
Ipouse 060pOTHEIE AKTUBEL 19 6308 9251

254918 145 324

BHeoGopoTHBIE AKTHBBI, NpeHASHAYEHHBIE /11 TIPOHAKH 15 80421 -
Hrtoroe oGopoTHBIe aKTHBBI 335 339 145 324
HUTOI'O AKTHUBEI 573 693 258 067
KATINTAJ U OBA3ATEJILCTBA
Kanuraa
AKUHOHEPHBIA KanuTaj
OO6bIKHOBEHHBIE aKIIMH (HOMUHANIBHAA cToUMOCTh 100 py6iei) 16 1 803 1 803
Peseps no nepeonenke 13 594 13 982
Peseps no nepecyery HHOCTPaHHBIX BAOT (4 402) (1932)
Hepacnpenenernnas npudbLib ¥ NPOUHE pe3epBbl 50 799 38 990
Hroro kanutan, npuunrarontuiica akunorepam 3A0 <MHTEP PAO EXC» 61794 52 843
Hons MeHBIIMHCTBA 14 002 537
Htoro akunonepHbiii Kanuran 75 796 53 380
Jonrocpounsie oGazaTenscTpa
OtnoxkeHHbIe 0043aTENECTBA 110 HANOTY Ha IIPHOBLIL 17 10 332 4712
JlonrocpouHsle 3aeMHBIE CpeaCTBa 18 58 650 35840
ITpoune nonrocpouHsie 00S3aTeNLCTBA 671
Hroro gonrocpoynnie obsizatenncTra 69 653 40 552
Kpatkocpounsie 06sn3aTeancrea
Kparkocpounbie 3aeMHEIE CPEACTBA M KPATKOCPOYHAS YaCTh
ZIOAFOCPOYHBIX 3aEMHBIX CPEACTB 18 235012 64 030
Kpennropckas 3a50/KeHHOCTE M HAUHCTEHMS 20 149 969 78 350
Kpennropekas 3a10/KCHHOCTE 110 MPOYMM HAJIOTaM 21 39093 19782
Kpenuropexasn 3a1010keHHOCTS 110 HAIIOTY Ha NPHObLIL 4170 1973
Hroro kparkocpounnie 06s3aTesiLcTBA 428 244 164 135
Hroro o6s3aTenncrea 497 897 204 687
HTOIr0O KATUTAJI H OBA3ATEJILCTBA 573 693 258 067
I'enepanbHeiit nupexrop E.B. Jlox

I'naBHbI Oyxranrep

A.O. YecHokosa

25 asrycra 2006 1.

[puniaraeMble NMPUMEHAHNS SBAAIOTCA HEOTHEMIIEMON HaCTEIO AHHON KOHCONMANPOBAHHOHN QUHAHCOBOH OTUESTHOCTH.

MepeBoa opuriHana, NOArOTOBNEHHOTO HA AHITTMICKOM SA3biKe,
ABNSAIOWerocs ohHUMANLHEIM U UMelowero 6e3ycrnoBHLI NpUopUTeT




3A0 «MHTEP PAO EBC»

Konconmanporanneiit OTyer 0 npuGLLIAX H yGLITKAX 32 roj, 3aKoHauBLniics: 31 nAexabpsa 2005 roaa

(B THIC. €8PO)

3a roa, 3aKoHYHBIIHIiCH

3a roa, 3aKoHYHBLIHICH

IIpnm. 31 nexabps 2005 roaa 31 nexatpn 2004 roga
JIOX0/Ibl OT TeKyIeH ReATeLHOCTH 22 794 496 492 323
Pacxoast no Tekymedi AesiTeIbHOCTH 23 (749 313) (461 162)
IIpu6bLIL 0T TeKyieil feaTeabHOCTH 45 183 31161
DUHAHCOBBIE (PAcXOAbl)/ IOXO0b] 24 (12 032) 8 706
Jons B IpHOBIIA 3aBHCHMBIX OBUIECTB M COBMECTHO
KOHTPOJIHPYEMOTO TIPEJNPHSTHSI 10 7 288 -
IIpn6oinb X0 HaNOrooGA0KEHHS 40 439 39867
Pacxoas! o HaJiory Ha npuGLIIL 17 (21 386) (14 467)
IIpu6biaeb 3a nepuox 19 053 25400
INprnynraromasics:
AxunoHepaMm 3A0 «MHTEP PAO EBC» 20 780 24 881
Jlone MeHBIIMHCTBA 1 727) 519
Ipub6biib Ha 0GBLIKHOBEHHYO AKIHIO,
npHunTapwascd akuvonepam 3JAO0 «<MHTEP PAO
EJC» - 6a30Basi u pasBogHeHHast (B POCCHICKUX
py6Jsix) 25 34,63 41,47
I'enepanbHeri upexTop E.B. lox

napHelii 6yxranrep

A.O. YecHokosa

25 asrycra 2006 1.

TlprraraeMEIe IPUMEHAHHA SBAAIOTCA HEOTEEMIIEMOR HACTEIO JRHHOH KOHCONHUMPOBANHOH (HHAHCOBON OTHETHOCTH.

Mepesoa opuruHana, NOArOTOBNEHHOrO HA AHITTMNCKOM SI3kIKE,
ABNAOWErocn ouUNanbLHLIM M umetowero 6e3ycnoBHLIN NpUopHUTeT




3AO0 «<MHTEP PAO EQC»

KonconnanpoBanubiii OT4eT 0 ABHXKEHHH JCHEKHbIX CPEeRCTB 3a rojl, 3akonuusmnfics 31 gexadps 2005

roaa
(B THIC. €BPO)
3aron,
3aron, 3aKOH4YMBIIMiiCH
3aKoHuuBIWHiACA 31 gexabps 2004
31 nexabpsi 2005  roaa (c yuerom
Hpum. roaa KOPPEeKTHPOBOK)
ABUKEHWUE NTEHEXHBIX CPEACTB OT TEKYIIEH
AEATEJBLHOCTH
IIpub6eiasb o Hasoroobnoxenns 40 439 39 867
Honpapku 114 yBa3kH NpUGHUTA 10 HANOTOOGIOKEHHS M YUCTOTO IBHIKEHMS
JICHEKHBIX CPEICTB OT TEKYIIEH AeATEILHOCTH:
H3Hoc (BKMoYas 3KOHOMUHECKOE YCTAPEBAHHE OCHOBHBIX CPEnCTB) H 23
aMOPTH3AIHA HEMATEPHAJIBHBIX AKTHBOB 18 780 9153
Pacxon Ha coszianue pesepsa o COMHHTENLHOM NeGHTOPCKON 38,10KEHHOCTH 23 1479 6 977
Tlonist B IpuGBLIH 32BUCUMBIX OGIIECTB U COBMECTHO KOHTPOIHPYEMOrO 10
TIPEANPHATHS (7 288) -
YO6BITOK/(IPUOLLITB) OT BBIGBITHA OCHOBHBIX CPEACTB 544 (324)
TTpuOEITE 110 KYPCOBBIM pazHHLIAM (3 281) (15 872)
IlponexTsl K noJryyeHmo 24 (1002) (1 355)
IpouenTs! k ynnare 24 16316 8521
Honpasku 1o NpoYNM HENCHEKHBIM OMEPALIMSM 10 HHBECTHIIHOHHOH
JEATENBHOCTH (549) (261)
JenexHbie IOTOKH N0 Tekymiel 1eSITeALHOCTH 10 N3MEHEHH oBopoTHoro
KaNHTaJIa U YNJA4YEHHOT0 HAJIOTa HA NPUbLIIL 65 438 46 706
H3menenus B 060poTHOM KanuTane:
YBenHYEHHE TOBAPHO-MATEPHUAIILHDIX 3AMaCOB (4 656) (974)
(Y BeanueHue)/ yMeHBIIEHHE TOPTOBOH U Npoyei 1eGHTOPCKOM 3a10KEHHOCTH (57 448) 1070
YBenuenue Hanora Ha J106aBIeHHYIO CTOMMOCTD K BO3MELIEHHIO (12911) (5257)
YBenHueHHe Mpounx 060pPOTHLIX aKTHEOB (2651) (3 558)
(YBenuuenue)/yMeHbINEHHE IPOHHX BHEOGOPOTHEIX AKTHBOB (3 125) 751
Y senmyene/(yMeHBIEHHE) TOProBoit U npodelt KPEIUTOPCKOH 3a10/KEHHOCTH 42727 (20612)
Y BenHYeHRE/(yMEHBIIEHHE) 3aI0/DKCHROCTH 10 HANOT'aM, KPOME HaloTa Ha
NpuOBLIEL 10 788 (415)
VBeTHYEHHE TPOUHX 10JTOCPOHHbIX 0053aTeNLCTR 671 -
Hanor Ha npuGeiIs, YIIaUeHHDIH JeHEKHBIMH CPEICTBAMH (24 388) (12 032)
HToro nocTyiieHHe IeHEXRHBIX CPEACTB OT TeKYILeH AeATeLHOCTH 14 445 5679
HHBECTHUHOHHASA AEATEJBHOCTD:
IproGpeTeHHe OCHOBHEBIX CPEACTB (16 770) (11 106)
TlocTyniieHHs OT pean3alii OCHOBHBIX CPEICTB 287 3 040
IIpuobpereHne GUHAHCOBBIX BIOKEHHH (77 146) (9 075)
TproGperenne qouepHux 061IECTB, 32 MHHYCOM JEHEXHBIX CPEACTE 5,11 (53 255) (38 881)
T1poueHTHI NosyueHHbIE 124 -
HToro HCnoab30BaHO IEHEKHBIX CPEACTB HA HHBECTHUHOHHYIO
NEATeNbHOCTD (146 760) (56 022)
OUHAHCOBAS AEATEJBHOCTD
[Toctynienns 1o kpaTKOCPOUHEIM 3aEMHbIE CPEICTBAM 259 429 153 875
TToctyrieHns o JOATOCPOUHBIM 33EMHBIM CPEICTBAM 53 821 36 150
INoramenue 3aiiMor (151 047) (119 531)
[potenTs! yniaueHHsle (13 432) (6 766)
JIMBHICH B BHITLIAYEHHBIE 16 (9359 (8 376)
UToro nocTynieHHe ieHexkHbIX CPEACTB 110 PHHAHCOBOH AEATEALHOCTH 139 412 55 352
YBeJHYeHHe JeHeKHbIX CPeACTB H MX IKBHBAJICHTOB 7 097 5 009
Henexnbie cpeacTBA M SKBHBAJIEHTLE IeHEIKHBIX CPEACTE HA HAYANO
nepuoaa 18 733 13 724
JeHexHbIE CPEICTBA H IKBHBAIEHTBI IEHEAKHBIX CPEJCTB HA KOHEIL nepHoaa 12 25 830 18 733
I"eHepansHbI! aupexTop E.B. Jlon

I'napueiit Gyxranrep

Tlpunaraemble NPUMEYAHHS SBJAIOTCA HEOTHEMNEMOMN YaCTBIO JaHHOH KOHCOJIMAHPOBAHHOH (DHHAHCOBOH OTYETHOCTH.

A.O. YecHokoBa

25 asrycra 2006 .

Nepesos opuritHana, NOArOTOBNEHHOTO Ha aHIMMICKOM A3LIKE,
ABNSAIOWErocs oUUNankLHLIM 1 uMetowero 6e3ycnoBHLIN NpuopuUTeT




3A0 «(MHTEP PAO E2C»

Konconnanposannsiii OTueT 0 ABHAEHHH KANHTAJIA 32 rOJ, 3aKONYHBIHIcs 31 Aexabpsa 2005 roga
(B THIC. €BPO)

Kanuran, npuunraromuiics axknuonepam 3A0 <MHTEP PAO EXC»

Pe3eps no Hepacn
AKHHOHep-  miepecuery peaesiex Jons
HBIH HHOCTpaH-  Peseps no  Has npum MEHb- Hroro

Tlpum.  KanuTajJ  HBIX BATIOT nepe-OLeHKe ObLilb Hroro  mmHCcTrBa  KamuTan
Ha 1 auBaps 2004 rona (10
KOPPEeKTHPOBOK) 1 803 (2 105) - 10852 10550 18 10 568
Hsmenenue yuernoii
TIOJIMTHKH 3 - - - 16275 16275 - 16 275
Hcnpapaenune omnbok
NPEILLIYLIETO EpHOia 3 - — - (4642  (4642) - (4 642)
Ha 1 sausaps 2004 roaa
(¢ y1eToM KOppEeKTHPOBOK) 1 803 (2 105) - 22485 22183 18 22 201
ITepecyeT HHOCTPaHHEBIX
BAJIOT (C y4eTOM
KOPPEKTHPOBOK) 3 - 173 - - 173 - 173
[Tpubbinb 3a nepuoa
(c y4ETOM KOPPEKTHPOBOK) - - - 24 881 24 881 519 25400
Peseps no nepeouenke
(¢ y4ETOM KOPPEKTHPOBOK) 3 — - 13 982 - 13682 - 13 682
Hroro goxoant n pacxoasl,
NPH3HAHHBIE 32 NIEPHOR
(C y4eTOM KOpPpPEKTHPOBOK) - 173 13 982 24881 39036 519 39 555
Jusuaenan 16 - - - (8376 (8376) - (8376)
Ha 31 pexa6ps 2004 roga
(¢ Y4€TOM KOPPEKTHPOBOK) 1803 (1932) 13 982 38990 52843 537 53 380
IMepecuder HHOCTPAHHEBIX
BAJIOT - (2470) - - (2470) 396 (2074)
IMpubeins 3a nepuox - - - 20780 20780 (1727) 19 053
JBuxenne pesepsa no
TIEPEOLICHKE B CBA3H C
BBIOBITHEM OCHOBHBIX
CpelCTB - - (388) 388 - - -
ITpuobperenus 5 — — ~ — — 14 879 14 879
Hroro noxoan u pacxonsl,
TIPH3HAHHBIE 32 NepHO] — (2 470) (388) 21168 18310 13 548 31 858
HuBren s 16 - - - 9359 (9359 (83) (9 442)
Ha 31 gexaps 2005 roaa 1803 (4 402) 13 594 50799 61794 14 002 75 796
['eHepansHbIf AHpEKTOp E.B. don
I'naBuslit Oyxranrep A.O. YecHokopa

25 aBrycra 2006 1.

IpuiaraeMele IpHMEYaHUA IBISIOTCA HEOTHEMIEMON YacTEIO TaHHON KOHCOJIHIHPOBAHHON (PMHAHCOBOH OTYETHOCTH.
MepeBop opuruHana, NOAroTOBNEHHOro Ha aHIMHUIACKOM A3bIKe,
SIBNAOWEroCH OPULUMANbHBLIM U UMEIOLLEro 6e3yCNoBHbLIN npuopurer




3AO0 (UHTEP PAO EDC»

HpumeyaHHst K KOHCOTHANPOBAHHOM (PHHAHCOBOI OTYETHOCTH 32 ro, 3AKOHYMBLIHIicS 31 aexabps 2005

roga
(B TEIC. €BPO, ECIIM HE YKA3AHO HHOE)

Hpumeuanne 1: I'pynna u ee gestTe/IbHOCTH

Opzanuzayua u ee deamevHoCmy

3aKpEITOC aKUHOHEPHOE OGTIECTBO M0 PA3BUTHIO MEKITYHAPOIHBIX anekrpayeckux cessel «MMHTEP PAO EDC» -
3A0 «MHTEP PAO EOC» (B nmanbHeiimem «MaTepHHCKas KOMIAHHA») H €ro JIOYEpHKE, aCCOLMHPOBAHHEIE
KOMMNIaHHH H COBMECTHO KOHTPOJIMPYEMOE MpeNpHsTHe (Jajlee COBMECTHO MMeHyeMble «[pynmna) npencTapisoT
€060l Kak POCCHIICKHe aKIIMOHEpHble 0BMIECTBA, COIMIACHO onpeneneHuro I'paxnanckoro Konekca Poccwuiickoit
Qenepalmy, TaKk M KOMIAHHH, PaCTONOKeHHble 3a py6ekoM. MaTepHHCKas KoMIaHHs Obina y4YpexJeHa B
Poccuiickoii ®epepaunu 20 asrycra 1996 roma B COOTBETCTBHHM ¢ pelIeHUEeM OCHOBHOTO aKLHOHepa -
Poccuiickoro oTKpeITOro akuMoHepHOro o6iecTsa HepreTHky  snektTpudukau EIC Poccuu (B nanbHeHImEM
OAO PAO «E3C Poccuny).

OAO PAO «EDBC Poccun» fABRSeTCA BIafeNbLEM OCHOBHBIX 00BEKTOB, HCHOJB3YEMBIX I BBIpabOTKH,
Tepeaii | pactpeeieHis 31eKTposHepruu B Poccutickol ®enepanun. Ha 31 nexaGpa 2005 roza u 2004 roaa
rocynapcTBy npuHamnexkan 52,7 npouenta akuuit OAO PAO «EDC Poccum» u 100 npouentos akuuii ®TYTI
koHuepH «Pocsmeproatom». OAQ PAO «ED3C Poccun»y u ®rVII KOHUEpH «PocaHeproatoM» BiaferoT
cooTBeTcTBEHHO 60% 1 40% romocyromux aknuit 3A0 «MHTEP PAO EDXC.

I'pynna BesieT AeATENEHOCTE MO CJIEAYIOUIAM HATIPABIEHHAM:
®  OKCHOPT 3/I€KTPO3HEPTHH, MPHOOPETEHHOM Ha BHY TPEHHEM PhIHKE;
® Peammsanms aneKTpodHepruy, NPHOGPETEHHOM 3a py6exOM, Ha POCCHICKOM PhIHKE;

® Peanmsains HHOCTPaHHBIM KJIHEHTaM 3JIEKTPOIHEPIHH, MPUOGPETEHHOM 3a pyGexom; 6e3 epeceyeHns
rpanHiel Poccutickoii denepanmmy;

* Bripabotka 31eKTPOOHEPrUH COGCTBEHHBIMM CHITaMK IpYIIBI ¢ Lenblo manbHedmeii nepenpoaaky Ha
BHYTPEHHHM PbIHKE H Ha 3KCIIOPT.

OcHoBHble no¥epHMe O6IiecTBa, BXoAswMe B ['pymmy mo cocrosHmio Ha 31 nekabpsa 2005 ropa, a Takxe
3Ha4YUTeNIbHbIC MPHOOpeTeHKs koMnanuil, B 2005 romy npexnctasiesl B [TpuMeyanny 5.

Ha 31 nexabps 2005 roma wmcnerHocts paboTHukoB I'pymmei cocTasnsiia 6 920 yenoBek (2004 roxm: 2 901
4eJIOBEK).

YOpunudeckuii anpec Marepusckoil komnannu: 123610, Pocenst, r. Mocksa, KpacnonpecHeHckas Hal., n. 12,
noxusesnq 7.

Ycnosua eedenun desmensvuocmu Ipynnei

[IpaButenscTBa CTpaH, B KOTOPLIX ['pynia ocymecTBIAET CBOIO AESATENBHOCTb, OKA3bIBAIOT HENOoCPEICTBEHHOE
BIIMAHHE HA [EATENBHOCTH I'DyNmbI MyTeM KOHTPOJIS 3a ONEPALMAMH KyIUIH-IPONAXH EKTPOIHEPIHH qepe3
FOCYNapCTBCHHBIC PEryNHPYIOIIME OpraHbl Ha COOTBETCTBYIOWIMX phiHKax. Kak ykasano B ITpumewannu 28,
[IOJMTHKA NPaBHTEJILCTB AGHHBLIX CTPAH B 3KOHOMHYECKOH, COUMANBHON H. OPYyrux cjepax, MOKET OKa3bBaTh
CYLIECTBEHHOE BINHAHE HA PUHAHCOBO-XO3AUCTBEHHYIO JEATENLHOCTh [ pyTIEL.

B rakux crpanax kak Poccus, Ipysus, ApMmenus, Monnasus u KasaxcraH, MojMTHYECKHE H SKOHOMHYECKHE
pedopMbl Okazamu (M IPOJOIDKAIOT OKA3bIBATh) BIIHAHHME HA MOJNOKEHHE OPEANPUATHH, OCYMIECTBIIOMUX
ACATENBPHOCTL B JAaHHBIX yCloBHAX. CreloBaTelbHO, KOMIaHuH, pabotaiomue B Poccun, I'pysun, Apmennu,
Monzasun u Kasaxcrase nojBepraroTcs pHCKaM, KOTOpble OBGBIMHO OTCYTCTBYIOT Ha JOPYTHX DBIHKaX.
IIpunaraemast KOHCONMIAMPOBAHHAA GHHAHCOBAK OTYETHOCTH OTPAKAET OLEHKY PYKOBOACTBOM Ipynnst BiusHusA
YCII0BUH BelleHHs GH3HECa B 9THX CTPaHaX Kak Ha (HHAHCOBBIE Pe3y/bTaThl, TAK M Ha (PHHAHCOBOE MONOKEHHE
I'pynmel. B Gymyiuem ycnosrs BeieHHs NeATENLHOCTH MOTYT OTJIHYATLCA OT OLEHKH PYKOBOJCTBA.

MNepesog opuruHana, NOGroTOBMEHHOTO Ha aHIMNIICKOM A3bIKE,
ABNsAOWerocs opuunanbHLIM M UMetoLero 6e3yCrioBHLIN NpUopUTeT



3A0 (MHTEP PAO E3C»

Ipumedanust K KORCONMANPOBAHHOH GPHHAHCOBOH OTYETHOCTH 32 IO/, 3AKOHYHBIIMIics 31 aexabps 2005

ropa
(B TEIC. €BPO, ECIIK HE YKA3aHO HHOE)

Hpumeyanne 2: @PHHANCOBOE MOI0KEHHE

Ho cocrosnuto Ha 31 nexa6ps 2005 roga KpaTkOCpouHas KpeAHTOPCKas 3a[0KEHHOCTD npeBbInaeT 060poTHEIE
aktuBbl ['pynnel Ha 92 905 ThIc. eBpo (Ha 31 mekabps 2004 roma KpeQuTOpCKas 3aJ0/DKEHHOCTH [ pymiib
npeBklliana 060poTHbIE akTHBEI Ha 18 811 ThIC. €BPO).

Kak otmeueno B Ilpumeuannu 5, B Teuenue 2005 roga [pynna OCYLIECTBIJIA PAJ 3HAYHTENIBHLIX MPUOOpeTEeHH I
TJIaBHBIM 06pa3’oM 3a CHET NPHBIIEYEHHS NOMOIHUTENBHBIX KPATKOCPOYHBIX 326 MHBIX CpencTB.

Kax ykazano B Ilpumeuwannn 30, B 2006 rogy I'pymma NpeAnpuHsAia Mmard no pedHMHaHCHPOBAHHIO
KpaTKOCPOYHBIX 3aHMOB B OCHOBHOM ITyTeM HX 3aMEMICHHA CPeAHECPOUHBIM (PHHAHCHPOBAHHUEM.

YuuthiBas TNPEANPHHATBIC HCfICTBHH, a TaKKe NpHHHMas BO BHUMaHUE BO3ZMOXXHBIC Pe3yIbTaThl ACATENbHOCTH B
6le}’H13M, PYKOBOACTBO CYHMTAET, YTO HAacTOAIIAA C])HHaHCOBaﬂ OTYETHOCTh 000CHOBAHHO NOATOTORJCHAE HCXOIA
U3 JOIMYHIEHHUA HENPEPBIBHOCTH HEATEIbHOCTH.

HHBeCTHHHOHHaH, (bHHaHCOBaﬂ H TeKywas JgeaTenbHocTh KoMmanuu HalipaBJieHa Ha MaKCHMH3alLUI0 NIOTOKOB
ACHEXKHBIX CPEACTB NP MUHHUMH3aMH CTOHMOCTH KaMmHTaIa.,

U TOCTIDKEHHS IOCTABNEHHBIX LieNeH HEOGXOMUMO NPEANPHHATE CIeAYIONIHE Mepb:

¢ KoHUEHTpauMs HHBECTMLMOHHOM aKTMBHOCTH Ha DBIHKAX OIEKTPOIHEPTHH, IZe Ipymna umeer
KOHKYPEHTHBIE PEUMYIIECTBA, IOCTHIHYTHIE 3a CUET 3PPEKTHBHBIX MPOJAXK B NPEIbIAYIIHE TOMIBL;

®  VBenuuenHe 00beMOB peaH3alMH SMEKTPOIHEPTHH B COCENHUX PErHOHAX, YTO MO3BOJHT I pyINe YKpernuTh
CBOY INO3UIMH Ha JAHHBIX PHIHKAX 3JIeKTPOIHEPTHHY;

® VkpelUleHHe BEPTUKAILHOH WHTCTPALMH MeXLY npHOOpeTeHHBIMM DpYNIOH aKTHBAMH C  LeJTbiO
MaKCHMH3ALMH NPUCEITH OT PealIH3aliH IEKTPOIHEPIHY;

® VBennyeHHe CPOKOB MOTAMIEHHA H CHIDKCHHE IIPOLEHTHOH CTABKH 110 NPUBJIedeHHbIM KOMIaHUEH 3aeMHbIM
CPCICTBaM, YTO CHH3UT HAarpy3Ky Ha COOCTBeHHbIH kanurtan KOMNaHMH M TONOBBIE MOTOKH NEHEXKHBIX
CpelCTB.

Pemiende o BslIUTaTe OHBHICHIOB NPHHMMAIOT akiuonepel  3A0  «MHTEP PAO EDJC», Tte.
OAO PAO «EDSC Poccun» 1 ®I'VIT koHLepH «Pocaneproaromy.

PykoBoacTeoM ['pynibl NpenpHHUMAIOTCS faibHeINHe NelCTBUA 11 BhiBoga KoMmanuH Ha MEXAYHAPOAHBIE
¢uHaHCOBBIe PRIHKM KamnTana. ONHAM M3 HampaBleHHil ABAETCA TMOBbILIEHHE NpO3pPavHOCTH M OTKPBHITOCTH
KoMnaHuH, 4To BBIpaXaeTCA B T€CHOM B3AaUMOIEHCTBHM KakK C NPABHTEILCTBAMH, TaK H C peryJaupyomIMH
OpraHaMH TeX CTpaH, rae I'pynna HMeeT akTHBBI M BeleT CBOIO AEATENbHOCTB, CBA3AHHYIO C BHIPaGOTKOM,
NpHOOPETEHHEM H pealn3aiHel SJIEKTPOIHEPTHH.

Ipumeuanne 3: OcHoBHBIE NOAX0AbI K COCTABJEHHI0 (GHHAHCOBOIi OTYETHOCTH

H3meHeHHne y'-leTHOﬁ NOJINTHKH

a) B dunancosoit oTyeTHOCTH 3a rox, 3akoH4MBIIMICA 31 mekabpa 2004 roga, I' pyNINa NpH3HaNa OTJIOXKEHHbIE
HAJIOrOBBIe 00:13aTeNBLCTBA B OTHOLICHHH PasHHILL MEX/Iy HOMHHATBHOM CTOMMOCTBIO 3aI0JDKEHHOCTH M0 3aiiMaM
 HX 6aNaHCOBOH CTOMMOCTBIO, @ HMEHHO B OTHOLIEHHH [O0XOJA B CYMME TMCKOHTHDOBAHHA. HecMotps Ha To,
UTO PAcXOJbl, CBA3AHHEIC C NPHBEIEHHEM B OyXylueM GanaHCOBOH CTOMMOCTH K HOMHHAIBHOH HE YMEHBLIAIOT
HayoroobiaraemMylo Gasy, a Takke MorameHHe 3aiiMa He NOBIIMSET HAa CyMMY HATOTa Ha NPHOLUIB, PykoBonctso
IIPUSHANIO paHee OTJIOKCHHOE HANOrOBOC 0053aTeNbCTBO N0 AHANOTHH C pekoMeHZauusaMu IIpuiokeHHs A k
MC®O (IAS) 12. B nynkte 8 IlpmnokeHHs A NpHBOIMTCA NpHMep BPEMEHHBIX Pa3HHL, BO3HHKAIOMHX IT0
pacxonam Ha COBCPHICHME CleTIKe, KOTOPhIe HE MOJIEKAT BBIYETY W3 HAIOrooGnaraeMoii 6asel, T.e. 0 HHM He
BO3HHKAJIO KAKHX-JIMO0 [OCNECTBHI C TOYKH 3PEHHA HAOTA Ha NPHGBLTE.

MNepeson opurnuHana, NOAroTOBNEHHOIO Ha aHITIMIICKOM A3bIKe,
ABNAIOWEr0oCA 0IMUMANLHBIM M MMeloLero 6e3yCroBHLIN NPUOPUTET



3A0 (MUHTEP PAO E2C»
IIpHMeyaHHst K KOHCOJTMINPOBAHHON (PHHAHCOBOM OTYETHOCTH 3a o, 3aKoHuHBLINICs 31 nexabpsa 2005

roaa
(B TEIC. EBPO, €CITH HE YKA3aHO HHOE)

Ipumeuaniie 3: OcHOBHBIE NOAXOABI K COCTAB/IEHHIO (PHHAHCOBOM OTUETHOCTH (NPOLOJIAKEHHE)

B npoTHBONONIOKHOCTL 3TOMY, B nyHkTe 8 MCPO (IAS) 12 roBopHuTcs 0 TOM, 4TO HalorooGnaraeMas Gasa
06s3aTeNbCTBA PaBHA ero GalaHCOBOH CTOMMOCTH 3a BBIMETOM CYMM, KOTOPbIE GynyT NPHHATEI K BEIYETY I
uesiel Halora Ha npuGHUIL B OTHOLIEHHH JAHHOTO 0653aTeNbCTBA. DTO O3HAYAET, YTO CyMMa JVCKOHTHPOBaHHS
He ABJICTCA BDEMEHHOM pasHHLEH, H NOITOMY OTJIOXEHHBIH HAIOr NPU3HABaTh He clexyeT. 10 COCTOAHMIO Ha
31 nexabps 2005 roga pykoBoACTBO I'PyINIbl IEPECMOTPENO NPHMEHAEMYHO METOLONOTHIO PacyeTa OTJIOKEHHBIX
HAJIOTOB, Y4UTBIBAA JaHHBIE OOCTOATENLCTBA, M NPHILIO K BBIBOLY, YTO B LENeH 10CTOBEPHOTO NPEICTABICHHS
¢puHaHCOBOrO MONOKeHHs ['PYNITHl OTNIOKEHHDbIA HAOT NPH3HABATh HEe CiefyeT. JlaHHOe H3MEHeHHe YUYETHOI
TIOJIMTHKH GbIIO MPHMEHEHO PETPOCHEKTHBHO, M B COOTBETCTBHH ¢ MCP®O (IAS) 8 cpaBauTENBHbIE JaHHBIE 32
rof, sakoHausmmics 31 nekabps 2004 roaa, GbINM CKOPPEKTHPOBAHBL, HAa CYMMY paHee NPU3HAHHOTO
OTJIOKEHHOI'0 HAJIOra B OTHOIICHHH 3alMOB,

HaHHAat KOPPEKTHPOBKA TPMBENA K CHIDKEHMIO OTJIONKEHHBIX HAIOTOBBIX 00A3aTeNbCTE Ha CYMMY
17 399 Thic. eBpO, yBENMYEHUIO HEPACTIPEACICHHON IPUGBLTH Ha cyMMYy 16 274 Thic. €BPO H YBEJIHYCHHUIO pe3epBa
110 KypCOBBIM pa3sHHIAM Ha 1 139 Teic. eBpo 1o cocToanmo Ha 31 nekabps 2004 rona. CylecTBEHHOTO BAUAHUSA
Ha BEJIMYHMHY MPHOBLIN 32 COOTBETCTBYIOIMIT EPHOJ OKA3aHO He OO0,

Hcnpasienne omnGok npeablayniero nepuoaa

0) npusHanue pesepsa moj ofeclieHeHwe B pasMepe 4 642 ThIC. €BpO MO MpaBaM [0 JOBEPHTENLHOMY
YTPaBJICHHIO aKTHBAMH H 3aiiMaM, BbitanHbiM AO «Xpamu I'DC-I» u AO «Xpamu I'3C-II».

B) HCTIpaBieHWe OWMOOYHO HAYMCIEHHOTO OTIIOKEHHOTO HANOrOBOr0 O6S3aTENILCTBA B CBA3H C CO3NAHHBIM
PE€3epBOM M0 NepeolieHke B cyMMe 2 796 ThIC. eBpo (MEPBOHAYAILHO OTIOKEHHOE HAJIOTOBOE 06A3aTEIbCTBO
6bUI0 HAYHCIEHO B CBASH C TEM, 4TO He ObUIO YYTEHO HATHYHE HENPH3HAHHBIX OTIOKEHHBIX HAJOrOBbIX
aKTHBOB). JlaHHAs KOPPEKTHPOBKA MPHBENA K YBEIHUEHMIO PE3EPBA 10 IEPEOLEHKE W CHHKEHMIO BeHUMHbI
OTJIOXEHHOTO HATOTOBOTO 00A3aTENLCTBA HA CyMMY 2 796 ThiC. €BPO 1O cocTOAHMIO Ha 31 nexabps 2004 ropa.

Ipunyun coomeemcmeusn. Hacrosimasi KOHCONHANPOBaHHASA ¢unancosas otyeTHOCTD (Jayiee — «OTYETHOCTHY)
ObLTa 110ATOTOBIIEHA B COOTBETCTBHH ¢ MC®O.

Kaxnoe mpennpusarue I'pymmbl BedeT WHIMBHAYAIBHBIH YYeT M TOTOBMT OTYETHOCTh B COOTBETCTBHH CO
CTaHJapTaM# OyXranTepckoro ydeTa H OTYETHOCTH CBOeH cTpabl. IIpHiaraeMasi OT4€THOCTH MOATOTOBIEHA Ha
OCHOBAHHH POCCHHCKHX YUETHBIX JaHHBIX, CKOPPEKTHPOBaHA H MepekiacCHULEPOBaHa [T IeNeH JOCTOBEpHO
Npe3eHTanuH ¢ yaeToM TpeboBanmit MCDO.

Hpunyun oyenxu. Hactosimas KOHCONHAMPOBaHHAA (MHAHCOBAS OTYETHOCTh MONFOTOBJCHA HCXOS W3
TNPHHLMNA ydeTa AKTHBOB H 00A3ATE/LCTB M0 NEPBOHAYANBHON CTOMMOCTH, 32 HCKIIOYEHHEM OCHOBHBIX CPEICTB,
OTPAXCHHBIX O CTOWMOCTH NMEPEOLEHKH, M HHBECTHUMH, UMEIOWIMXCA B HANMYHH IS NPONAXKH, KOTOPhIE
OTPaXeHb! 110 CIIPaBeUTHBOM CTOHMOCTH.

Hepexnaccupuxayus. C uenbio NpHBeEHUs NOKA3aTeNeH OTIETHOCTH TPEABIAYIIErO MEPUOAA B COOTRETCTRHE
¢ ¢opMoii mpeAcTaBNeHHs JaHHBIX, NPHHATOR B TeKyleM OTYETHOM MepHOZe, ObLTH HPOBEEHbBI
nepeKIaccupHKaMH COOTBETCTBYIONIMX NOKa3aTeNlel 0T9eTHOCTH [ py bl

DyHKYuoOHANBHAA anioma u eanioma omuemnocmu. HaumosansHas samorta PoccuicKol Denepaunn —
poccuiickuit pyGnb sBaseTcs (yHKUHOHANBHOW BAMIOTOH MaTepHHCKOM KOMMNAHWM, B CBA3M C TeM YTO OHa
OTpaXaeT SKOHOMUYECKYIO CYIMHOCTb COOTBETCTBYIOMMX COOBITHH 1 06CTOATEILCTB MATEPUHCKON KOMITAHHH.

Hacrosimias KoHconmnmpoBaHHas (HHAHCOBas OTHETHOCTh MOArOTOBJEHA B €BpO, IOCKONBKY, N0 MHEHHIO
PYKOBOJCTB2, laHHas BamoTa bosiee ynoOHa 11a Nonb3oBaTeNel KOHCONMINPOBAHHOM (GHHAHCOBOI OTYETHOCTH.
Oxpyrienue Beeif puHAHCOBON HHOPMAIHKE, NPeICTABIEHHOMN B €BPO, OCYILECTRIIANOCH N0 Ounkaiiueit ThicaYH.

Poccuiickuit py6iib He sIBNIseTCH JIErkO KOHBEPTMPYEMOH BAMIOTOH 3a npenenamu Poccuitckoft Denepaumi.
CootsetcTBEHHO, KT NepecyeTa pyGNEBBIX CMM B €BPO He [0JIKEH HHTEPIIPETHPOBATHCA KAk CBUIETENBCTBO
TOTO, 4TO 3TH CyMMbI ObLIM, MOTYT OBITE WIH GydyT Koria-nuGo B GyIdymieM nepeBeicHbl B €Bpo 0
HCTIO/Nb30BARHHOMY B IAHHOH (PHHAHCOBOH OTYETHOCTH MM 10 KAKOMY-TMG0 HHOMY OBGMEHHOMY KypCy.
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3A0 (MHTEP PAO E2C»
TIpuMevaHnst K KOHCOTHINPOBAHHON GHUAAHCOBOH OTYETHOCTH 32 roj, 3aKOHYHBLIHIics 31 nexabpsa 2005

roaga
(B TEIC. €BPO, ECIIH HE YKA3aHO MHOE)

IIpumeuanne 3: OcHOBHbIC MOAXO0ALI K COCTABJ/IEHHI0 PHHAHCOBOH OTYETHOCTH (nponxonkeHue)

Hosbie cmanoapme: Gyxzanmepckozo yuema. C pexabps 2003 r. no Mapt 2006 r. IlpaBnenne Komurera no
MexnyHapoaubiM cTannapram ¢uHaHcoBoH oTuetHOCTH («(KMC®OY) npousBeno nopaboTky 26 yke H3JaHHbIX
u ory6iukoBan 7 HOBBIX cTaHaapToB. Kpome Toro, B 2004 roxy Komurer o HHTEPIPETALHH MEXIYHaPOIHBIX
CTaHIapTOB (uHAHCOBOH oTyeTHOCTH (manee «KMM®O») omyGnukoBan 6 HOBBIX HHTEpIpeTalui, omHa H3
KOTOPBIX OblIa BNOCNENCTBMM OTO3BaHA. JlaHHBIE CTAHAAPTHI PACHPOCTPAHAIOTCA HA OTYETHbIE TIEPHOIB,
Hayasruuecs 1 sasaps 2005 roma win mocie 3Tol Aathl, 3a AcKoYeHneM MCPO IFRS 6 «PaszpaboTka u oueHka
MHHEpaILHEIX pecypcosy (nanee MCPO IFRS 6) 1 MCPO IFRS 7 «PHHAHCOBblE HHCTPYMEHTbI: PacKpsITHE
uadopmaimm» (zanee MCOO IFRS 7), neficTBHe KOTOPBIX pacnpocTpanseTca Ha NepHoabl, HaudHaromuecs 1
AHBaps 2006 roxa u nocne 3Toii Aatel H 1 auBaps 2007 rofa M nocie 3TOH AaThl COOTBETCTBEHHO, HO MOTYT OBITh
NPHUMEHEHH! paHee.

Hpumenenue noevix u nepecmompennsix cmanoapmos. C 1 susapsa 2005 roga I'pynma npumeHser Bce
crangaptst MCPO, Henocpe ACTBEHHO OTHOCANIHECA K €€ eATeLHOCTH.

Hpurstne MCOO (IAS) 1 «IlpenctabiieHne (uHAHCOBOH oTueTHOCTH» («MC®DO 1»), MC®O (IAS) 2
«3amacely («<MC®O 2»), MCOO (IAS) 8 «VueTHass NOJNHTHKA, H3MEHEHHS B OyXrajTepckux pacuerax u
omubkm» (MCPO 8»), MC®PO (IAS) 10 «Co6BITHS mocie OTYETHOH NaThD («MCDO 10»), MCPO (IAS) 16
«OcHosHsIe cpeacTBay (MCPO 16%), MCDO (IAS) 17 «Apenna» («MCPO 17»), MC®O (1AS) 21 «Bnusiane
M3MEHEHHMH BAIOTHBIX Kypcos» («MC®O 21»), MC®O (IAS) 24 «PackphiTHe MHGOPMALMH O CBA3AHHBIX
cropoHax» («MC®@®O 24»), MC®O (IAS) 27 «KOHCONMIHpOBaHHAA | HHIMBUyallbHass ¢HHAHCOBas
0T9eTHOCTEY («MCDO 27»), MCDO (IAS) 28 «Yuer unBecTUHI B acCOIHHPOBAHHbIE KoMnaHuuy («MCPO
28»), MCQO (1AS) 32 «DPHHAHCOBBIE HHCTPYMEHTBI: PACKPBITHE U NPEACTABIEHHE uHpopMainu» («<MC®DO 32»)
1 MC®O (IAS) 33 «Ilpu6biis Ha akmmo» («MC®OO 33») (Bce nepecMoTpeHs! B 2003 roxy), MC®O (IAS) 36
«ObecueHenne akTHEOB» («MC®O (IAS) 36») (mepecMotpen B 2004 roxy), MCOO (IAS) 38 «HemarepuansHeie
aktuBbD) («<MC®O 38») (mepecMotper B 2004 roay) u MC®O (IAS) 39 «DuHaHCOBbIE HHCTPYMEHTHI:
npusHaHue W oueHkay («<MC®O (IAS) 39») (mepecmorpen B 2004 romy), MC®O (IFRS) 2 «Brimarsy,
OcHOBaHHbIE Ha akiuAxX» («<MC@O (IFRS) 2»), MC®O,(IFRS) 3 «O6benunenue kommanuin («MCPO (IFRS) 3)»
1 MC®O (IFRS) 5 «BbibbiTHe JONIrOCPOYHBIX aKTHBOB, MpPEAHA3HAYCHHBIX JiA NpOAaXH, H TMPEACTABICHUE
HH(OpMallMK Mo mpeKpalaeMoli aeatensHoctny («MC®O (IFRS) 5») me TIPHBEJIH K BO3HHUKHOBCHHXO KaKHX-
160 CYMECTBEHHBIX M3MEHEHHil B yd4eTHOH monutuke 'pynmbl. B 0606meHHOM Bue BIHSAHHE YKa3aHHbIX
CTaHAPTOB MOKET OBITh MPENCTABNECHO CIIEAYIOMIMM 06pa3oM:

Hpuusatne MCQO (IAS) 1 paswsachser oraensHele TpeGOBaHHA K NpeICTAaBIICHHIO uHpopMarmH. OcobenHo
BaXHO, YTO N0paboTaHHbIH cTaHmapt Tpebyer, 4roGbl B OTdeTe 0 NpHOBLIAX M YOBITKAX AONS MEHBIIMHCTBA B
HHAHCOBBIX pe3ynbTatax JOHEPHMX OOwECTB Gonee He ydacTBYeT B pacdere CyMMb npubsuy [pynmel 3a
OTYeTHbIH nepHoa. BMecto sToro oHa mpeicTaBnseTcs Kak pacipeneseHue NMpuObLIM [Pymnmbl 3a OTYETHbIH
nepuon. B Gyxranrepckom GanaHce 10711 MEHBIIMHCTBA NPEACTABIIACTCA KAK OTAENBHBIN KOMIIOHEHT KaNuTana, a
HE TOKA3BIBAETCA OTAELHON CTPOKON MEXIY KanuTanoM H obs3areNscTBaMu. B pesynbTaTe OTHET O ABHKEHUM
Kanurajia 0TpaxaeT ABHKEHHE JI0/IH MCHBITHHCTBA B T€9CHHE OTIETHOTO Nieprona. CpaBHUTENbHAsA HHGOPMALIHs
ObLiIa EpecYnTaHa JUTA OTPAXKEHHS BIIHAHAS BHIIIEYKa3aHHBIX H3MEHEHHH. :

MC®O (IAS) 24 oxa3an BAHAHHE Ha NOPANOK ONPENENEHHS CBA3AHHBIX CTOPOH H NpPEJCTABJECHHE HEKOTOPHIX
APYTHX PacKpbITHH HHGOPMALMH B YacTH OTHOIICHHH CO CBS3aHHBIMH CTOpOHaMH. B cooTsetcTBHM ¢ MC®DO
(IAS) 24 T'pynna Temepr 06s3aHa pacKpelBaTh MHAOPMALIO 06 onepauuax ¢ APYTHMMH NpelNpHATHIMH,
HaxXOIAIMMMHCA TOJ KOHTPOJIEM rOCYHapcTBa, KakK €O CTOPOHaMH, HaXOMAIIMMUCA MOA OGmHM KOHTPOJNeM
TpaenTenscrsa Poccuiickoit Genepammn.

MC®O (IAS) 2, 8, 10, 16, 17, 21, 27, 28, 32, 33, 36, 38, 39, MC®O (IFRS) 2 1 MC®O (IFRS) 5 He okasanu
CYWIECTBEHHOTO BIMAHMA Ha (MHAHCOBOE ronoxeHHe I'pynrbi, a Takke Ha AanHble OTYeTa O MPHOLULAX H
y0biTkax 1 OT4eTa O ABMIKEHHH JEHEKHBIX CPEICTB.
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3A0 «<MHTEP PAO EDC»

Ipameyanns K KOHCOINANPOBAHHOH PUHAHCOBOH OTYETHOCTH 32 roj, 3akoH4uBMIHFcs 31 nekaGps 2005
roaa

(B THIC. €BPO, €CITH HE YKA3aHO HHOE)

Ipumevanne 3: OcHOBHbIE OAXOABI K COCTABJIEHHIO PHHAHCOBOH OTYETHOCTH (npoao.sxeHne)

Hepequcneﬂmﬂe Jaee HOBBIC CTaH}laprI H I/IHTepnpeTamm €€ HE IPUHATE! H, COOTBETCTBEHHO, He
NPHMEHAJIUCh MTPH NOATOTOBKE HACTOAMIEH q)P[HaHCOBOﬁ OTYETHOCTH:

MC®O (IFRS) 7 «®uHaHCOBbIE HHCTPYMEHTBI»: PacKphITHE MH(OPMALMH» PaCTPOCTPAHAETCA HA TOIOBbIE
OTHETHRIC MEPHONBI, HavuHarommecs ¢ 1 suaps 2007 roma wim nocnme 310# natel. CTaHapT 6yner
TpeGoBarh Gosiee MOAPOGHOIO PacKPHITHA HHPOPMALUH O GHHAHCOBBIX MHCTpYMeHTax ['pynsl.

Honpaska k MC®O (IAS) 1 «IlpenctaBnenne (GMHAHCOBOW OTYETHOCTH — packpbiTHe WHOpMAUUH O
KanuTae» paclpoCTPaHACTCA Ha FONOBBIE OTYETHbIE MEPHO/IBL, HAYHHAIOWMeECs ¢ | auBaps 2007 roga win
nocne 1ol matel. Cranpapt Gynet TpeGoBath Gonee HOAPOGHOTO pacKpbITHS HHOOPMalMHK O KanuTae
I'pynimer.

Homnpaska k MC®O (IAS) 19 «Bosuarpakaenus paGoTHHKaM» pacnpoCTpaHAeTCs Ha FOJAOBBIE OTYETHHIE
Tneproxbl, HauuHatomuecs ¢ 1 susaps 2006 roma wim mocie 31o# natel. IlompaBka KaeT JOMOMHHTENbHOE
NpaBoO HA TPU3HAHME AKTyapHBIX IPHOBLICH M YOBITKOB, BOSHHKAIONIMX B OTHONIEHHH IUTAHOB C
YCTaHOBICHHBIMH  BBIIIATAMH, IIONHOCTBIO B HepacnpeneneHHolt npubeutd, TpeGyeT NOMONHHTENLHBIX
PacKphITHH B OTHOLIEHHWHM MEHCHOHHBIX IUIAHOB C YCTAHOBJIGHHBIMH BBIILIATAMH H OTIPEAENAET NPHHIIMI
yHeTa i KOHTPAaKTHBIX COINAIICHMI MeXIy rpynmoit paGotonaresedl M y4acTBYIOIMMH B NEHCHOHHOM
I1aHe paboTHHKAMH.

MC®O (IFRS) 6 «Pa3paborka 1 OLeHKa MHHEPATbHBIX PECYPCOBY» PacHpOCTPaHAETCS HA TOJIOBbLIE OTYETHBIC
Neproapl, HaduHawomwuecs ¢ 1 sauBapsa 2006 roma mne nocne »toil gathl. MCDO (IFRS) 6 nossonset
OpraHH3aliii BOSMOXKHOCTE NPOAOIIKATh NIPUMEHATE K pasBelike U OLEHKE MHHEPATBHBIX PECYPCOB YUETHYIO
TOUTHKY, MPHMEHEHHE KOTOPOH Havanock cpasy nocne npuaatus MCOO (IFRS), ¢ ygeToM OTHENBHBIX
TpeGOBaHHI{ K TECTHPOBAHMIO Ha MPEeIMET 00eCIIEHeHuUS.

[onpaska k MC®O (IAS) 39 «DHHAHCOBbIE HMHCTPYMEHTHI: IipH3HaHe 4 oleHka — CnpaseuBas
CTOUMOCTE» pacrpOCTPAHAETCA HA IOI0BbIEC OTYETHBIE NEPHOIBI, HaYMHAIONIHeCH ¢ 1 aHBaps 2006 roxa win
nocne >To# natel [lonpaBka OrpaHHYMBaeT OTpakeHHe (PMHAHCOBBIX MHCTPYMEHTOB «IIO crpaBseUIUBOH
crouMocTu» B OT4ere 0 MpUOBUIAX K yOBITKAXY.

Honpaska k MCPO (IAS) 39 «DuHAHCOBbIE HHCTPYMEHTHI: IPH3HAHHE W OLEHKA — Yder NPOTHO3HPYEMBIX
BHYTPH(QHUPMEHHBIX OTepaliiii ¢ TOYKH 3peHHR XeMKHPOBAHHSA JCHEKHBIX TIOTOKOBY pacrpocTpaHseTcs Ha
TONOBBIE OTYETHBIC NEPHOIB!, HAYMHAaOWMecs ¢ | aHBaps 2006 roma wiu rocme 5Tod aatel. ITonpapka
JOTYCKaeT KBAIM(HUKALMIO B KOHCONHAMPOBAHHOH (MHAHCOBOH OTYETHOCTH BATIOTHOrO pHCKa TO
BHYTPH(HPMEHHOH CleNKe, BEPOSTHOCTb COBEPIIEHHS KOTOPOii BeChMa BEJHKA, KAk XEIDKHPYEeMOH CTaTbhH
lIpH  yCNOBMHW, 4TO CHEJIKA NEHOMHHMPOBaHa B BaJlOTe, OTIHYHON OT (YHKUHOHANLHOH BAJIOTHI
OpraHu3allud, KOTOpas ABIAETCS CTOPOHOH MO TaKOH CHENKe, IPH 3TOM BAIOTHBIN PHCK NOBJIHMAET Ha pasMep
KOHCONHIMPOBAHHOH NpHOBLIH WitH yObITKA.

ITonpaska k MC®O (IAS) 39 «DHHAHCOBEIE HHCTPYMEHTEI: NpU3HAHHE M OLIEHKa - JOroBOphI PHHAHCOBAIX
rapaHTUH» NPUMEHSAETCA K FOJOBBIM OTYETHBIM NEPHOMAM, HAUHHAIOMMMCS ¢ 1 suBapa 2006 roga uiM nocie
dToH Jathl. BeinaHHble (UHAHCOBEIE TapaHTHH, KPOME DaHee pPACCMATPHBABLIMXCA OpraHH3aLMAMM B
Ka4eCcTBE JOroBOPOB CTPAXOBAHMA, JOJKHBI MIEPBOHAYAILHO IPH3HABATLCS MO CIPABEJIHBOI CTOMMOCTH, a
Tocne OUEHMBATBCS 110 HauGonbIeMy U3 (i) HeaMOPTHIMPOBAHHOTO OCTaTKa MOJIYYEHHOTO U OTIIOKEHHOIO
BO3HarpaxneHus u (i) pacxonoB, MOTPeGOBABIIMXCA IS YPETyNHpOBAaHHA 06S3aTeLCTBA Ha OTYETHYIO
naty. PasnuuHble TpeGOBaHHA NPUMEHSIOTCA K NOCHEAYIOUIHM OLIEHKAM BbLIAHHBIX (HHAHCOBBIX rapaHTHH,
HE JIOMYCKAIOUINX NPEKPAEHHA NPHIHAHKA (PHHAHCOBBIX aKTHBOB MM TPUBOAALIMX K NMPOJIOIDKEHHIO ydeTa
y4acTHA.

Hurepnpetauns  KUM®O 4  «OnpeneneHne NpH3HAKOB JIM3WHMA B JOTOBOPHKIX  OTHOLLEHHUAXY
PaciipOCTpaHACTCA Ha IOAOBBIE OTHETHBIC NEPHO/Ib!, HaUHHAIOMHeCs ¢ | auBapa 2006 roga WM nocie 3ToM
Aatel. iHTeprpeTanuns TpebyeT yuera OTHENBHBIX IOTOBOPEHHOCTEH B KaYeCTBe JH3MHIA 1aXKe TOTrzAa, KOrma
OHH He 0OPMJIIEHBI IOPHIMHYECKH B (JOPME COOTBETCTBYIOLIEr0 IoroBopa.
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3A0 «<MHTEP PAO E3C»

Ipumedanns K KOHCONHAHPOBAHHOH PHHAHCOBOI OTYETHOCTH 32 roj, 3aKoHYHBIHIiCs 31 Aexalps 2005

roaa
(B THIC. EBPO, ECIIH HE YKA3AHO HHOE)

IIpumeuanne 3: OCHOBHbBIE MOAXO/bI K COCTABIEHHIO ({pHHAHCOBOMH 0THETHOCTH (IPOAOIIKEHHE)

® HUurepnperauss KUM®O 5 «IlpaBa Ha J0NH, BO3HHKAIONIME B CBA3H C (OHIAMH JTHKBHIALIUH,

PCKOHCTPYKIHMHM H 3KOJIOTHYECKOrO0 BOCCTAHOBJIEHHS pPacrnpoCcTpaHsICeTCa Ha IOOOBBIE OTYETHBIE NEpUONbI,

HauMHaromuecs ¢ 1 suaps 2006 roxa wim nocie 31oi garel. [Tpu ycnosun HEKOTOPLIX HCKITIOYEHHH, TaHHas
MHTEPIIPETALNA HE DPa3peliacT IPOM3BOAMTL 3a4eT 00A3aTENBCTBA MO JIMKBHAAUWH TPOTHB AaKTHBA,
TIPE/ICTABIIAIOEr0 COGOH foI0 B GOHAE NO JMKBHAALMH WIH aHATIOTHYHOM ()OHJE, ¥ PasbACHIET HOPSI0K
OLICHKH BO3MEIAEMOTO aKTHBA.

® Hnrepnperauns KUM®O 6 «O6s3aTenbcTBa, BOSHHKAIOMIME B CBA3M C Y4aCTHEM B CNELHATH3HPOBAHHOM
PBIHKE - OTXOIB! 3NEKTPOTEXHHYECKOTO H JJIEKTPOHHOTO 060pYNOBaHHA» PacHpOCTPAaHAECTCS HA OTHETHBIE
nephoae!, HaunHaromuecs ¢ 1 nekabps 2005 roma WM nocie ykasaHHOH Jatel, T.e. ¢ 1 sHBaps 2006 rosa.
Cornacro MHTepnipeTauuy, 0643aTeNbCTBO, PacpeieIeHHOE MEXTY YIaCTHUKAMH PHIHKa IPOTIOPLHOHATBEHO
HX JONAM Ha pDBIHKE, B YaCTHOCTH, 00S3aTENbCTBO MO JHKBHAALUK OTXOHOB  3JMEKTPOTEXHIHYECKOIO H
3NeKTpOHHOTo 06opynoBanns B EC, He cemyeT npusHaBaTs, MOCKONBLKY B COOTBETCTBHH ¢ MCHO (IAS) 37
YHaCTHE B NEATEIBHOCTH PbIHKA B IEPHO OLIEHKH ABJIAETCA 00A3BIBAIOILEM COOLITHEM .

® Harepnpetauns KHM®O 7 «IIpuMeHeHHe NOAX0Aa N0 U3MEHEHHIO HAYANBHBIX OCTATKOB 110 MC®O (1IAS)
29» pacnpocTpaHaeTcsi Ha OTYETHBIE NEPHOABI, HauHHAKOmmecs ¢ | mapta 2006 roga unn nocie 3Toi JaTel,
T.¢. ¢ 1 auBaps 2007 roxa. HHTepniperanus yTouHseT nopsAuok npuMeneHus MCOO (IAS) 29 B oTueTHbI
TIEPHON, B KOTOPOM BriepBbIe Obil yCTaHOBNIEH GakT runepuHdusunn. B neit ykassipaercs, yto MCOO (IAS)
29 TpUMEHACTCS M3HAYaIbHO KaK eCNH Obl S5KOHOMHKA Beerfa Gbia runepuHQIsuMOHHOH. [anee B Heit
Pa3bACHAETCA NOPANOK pacueTa OTIIOKEHHOrO Hanora Ha NpuObUIL B GyxrantepckoM GalaHce Ha HAYaso
OTYETHOrO TepHOMA, MEPECHUTAHHOM [IA LejieH yvera y YCIOBHAX THIEPHH(IALNH B COOTBETCTBHU C
nonoxenaamMu MCOO (IAS) 29.

® Hurepnperauus KUHM®O 8 «O6nacts npumenenus MC®O (IFRS) 2» pacnpocTpaHseTcss Ha OTYETHbIE
Nepuosbl, HauMHaromuecs ¢ 1 mapra 2006 rona wmnu mocne 3To# mathl, T.e. ¢ 1 sEBaps 2007 roga.
Huteprpetausa yxassiBaet, 910 MC®O (IFRS) 2 Takke NpuMeHAETCS K CAeIKaM, o pe3ysbTaTaM KOTOPBIX
OpraHH3altis IO0JYy4aeT HEHACHTH(HIHUpYeMble TOBAapbl MM YCIHYTH, M YTO TAaKHe CTATHH JICJOKHEI
OLICHUBATBHCA KaK pasHML@ MEXAY CHPABCIJIMBOH CTOMMOCTBIO BBITUIAT, YBA3KIBAEMBIX C AKIHAMH, H
CTPaBEIUIMBOH CTOMMOCTEIO JHOOBIX TOMyYeHHBIX (HIH MOLIEKAINX NOMYYEHHIO) MACHTHOHIHPYEMBIX
TOBApOB WIH YCIIyT.

* Hurepnperaimns KUM®O 9 «IlepeolieHka BCTPOCHHEIX IPOH3BOAHBIX HHCTPYMEHTOB) PacIpOCTPAHAETCH Ha
TOJI0BbIE OTHCTHBIC NIEPHOMIBI, HAYHHAIOWIHECS ¢ 1 mrons 2006 rosa v mocie 9Toi AaTsl. M nHTeprpeTanyn
PasbACHACTCS, YTO OPTaHH3aLMA JIOMKHA PACCMOTPETh HEOOXOAMMOCTb YUeTa BCTPOEHHONO MPOU3BOJHOTO
HHCTPYMCHTA OTHEBHO OT OCHOBHOrO JOrosopa B Cily4ae, €CIH OHa BIEPBbIE SBJIAETCA CTOPOHOH MO
aorosopy. OpraHusaups MOBTOPHO PaccMaTPUBAET HEOGXOMMMOCTb OTAENHHOTO ydeTa NGO OTCYTCTBHE
TakoH HEOOXOXMMOCTH, TOJIbKO €CITH JIOTOBOP B JAbHEHIIEM MOIBEPTraeTCs 3HAYNTEILHBIM H3MEHEHHAM.

® Hurepmperauus KHM®O 10  «IIpomexyTouHas (UHAHCOBas  OTUETHOCT M 0OeCLeHeHHe)
pacnpoCTpaHACTCA Ha FORZOBBIE OTUETHbIE MEPHOMBI, HauHHaroWHec ¢ 1 Hosa6ps 2006 roma WIH nocie 3Toi
maTel. HHTepTIpeTauys 3aKmo4aeT, 4To B Cllyyae, KOraa NpeanpUATHe NPU3HAIO 00eCLeHeH e B OTHOMIEHHH
TYABHILTA UM MHBECTHIIHH, 0GECLICHEHHE He MOXKET GbITh BOCCTAHOB/IEHO B TMOCIEAYIOLMX MPOMEXKYTOYHBIX
H TOZIOBOM [epHOJAaX COCTAaBACHUA QUHAHCOBOH OTYETHOCTH.

3a  HCKIIOYCHMEM TEPEYHCNEHHBIX BbIMIE OCOGEHHOCTEH, INPENNONATAETCA, YTO HOBbIE CTaHIapTel U
MHTEPTIPETALMHI HE OKaXYT CYHECTBEHHOTO BIMSHHA HA GHHAHCOBYIO OTYETHOCTH [Py IS

Hpunyun nenpepsienocmu deamensnocmu. TlpunaraeMas OTYETHOCTb Obla IOArOTOBJIEHA HCXOAA u3

AOCITYNICHHA HENPCPBIBHOCTH JEATENLHOCTH, B COOTBETCTBHH C KOTOPBIM peanu3alys akTUBOB H IIOTallleHHe

0043aTeNIbCTB MPOMCXOMHT B X0 06BIYHOM feaTenbHocTy, [Ipiiaraemas GHHAHCOBAS OTHETHOCTh HE BKIIOYACT
KOPPEKTHPOBKH, KOTOpbIe HEOOXomuMo GBI 6Bl MpOW3BECTH B TOM CIydae, eCiH Obl I'pynna He Morna
NPONOIKHTL  JaJIbHEHIIee OCyIeCTBIeHHe (HHAHCOBO-XO3AHCTBEHHOH JEATENBHOCTH B COOTBETCTBHM ¢
TIPHHIIUIIOM HEMPEPHIBHOCTH NEATENLHOCTH.
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3A0 «<MHTEP PAO EDC»
IIpumeuanns K KOHCOHAMPOBAHHOH PHHAHCOBOI OTYETHOCTH 32 roj, 3akoHuYuBiuHHca 31 gekabps 2005

roaa
(B THIC. €BPO, ECITH HE YKA3aHO HHOE)

INpumeyanne 3: OCHOBHBIE NOAXO0ABI K COCTABJICHHIO (PHHAHCOBOH OTYETHOCTH (nponoskeHune)

Hcnonvsosanue pacuemnsix/oyenounsix dannsix. B Lensx cocTapieHus HACTOSIIEH (HMHAHCOBOI OTYETHOCTH B
cootBercTBMH ¢ MC®O [I'pynma NOAroTaBIHBAaeT OLEHOYHBIE 3HAYCHMA H JNOMYIIEHH B OTHOIMEHHH
OTPAKCHHBIX B Y4€TE€ CYMM aKTMBOB M 00S3aTeNbCTB M PAcKphITHA HHGOPMALMH 06 YCJOBHBIX aKTHBAX M
oba3arenbcTBax. TIpy 3T0M (aKTHUECKHe Pe3ysIbTaThl MOI'YT OT/IMYAThCA OT OLEHOYHBIX JAHHBIX. B YaCTHOCTH,
OCHOBHBIE OLCHKH H JOTyICHHS, HCTIONb3yeMble PyKOBOICTBOM COIMIACHO BBHIGPAHHON Y4ETHOM MONHTHKE TpH
COCTAaBJICHMH HACTOAINEH (HHAHCOBOH OTYETHOCTH, rie (aKTHUECKHe De3ybTAaThl MOTYT OTIHYATHCA OT
OLCHOYHBIX 3HAUCHHA B HANGOJIBINEH CTENEHN, ONIMCAHBI B ClieyromHX [IpiMeyannsx:

* [Ipumedanne 8- OCHOBHEIE CpefICTBa;

¢ llpumeuanue 9- HemarepuaisHele akTHBBL;

¢ Illpumeyanne 13 - [leGHTOpCKAas 3a10JDKEHHOCTh H ABAHCHI BbIIAHHBIE, HJIC v nmpoune HAOrd K BO3MEIEHMIO,;
¢ IIpuMeuanue 18 — Jlonrocpoynas u KpaTKOCPOUHAsA 3a0JDKEHHOCTE;

¢ Ilpumeyanue 28 - VcnoBHEIe 06a3aTeNBCTEA.

Ipumeyanne 4: KpaTkoe onucanne OCHOBHBIX NM0JI0KeHHH YHETHOH NOIHTUKH

HpPI NnoaroToBKe KOHCOJ’IHIIHPOBaHHOﬁ (lJHHaHCOBOﬁ OTYCTHOCTH TNPHMEHANIMCh CJIEAYIONIHE OCHOBHBIE
NMOJIOKCHHUA y‘IeTHOﬁ TNOJINTHKH.

Hpunyuns: konconuoayuu. OTaeTHOCTD BKIOYAET B ce6s GUHAHCOBYIO oT4eTHOCTE 3A0 « MHTEP PAO EXCy
M (QUHAHCOBYIO OTYETHOCTb TeX OOIIECTB, (MHAHCOBO-XO3ANCTBEHHAA AEATENLHOCTD KOTODBEIX KOHTPOJIHPYETCA
3A0 «MHTEP PAO EOQC» . Hamrine konTposns mpusHaetcs, koraa 3A0 «MHTEP PAO EXC» BJIAEET, MPAMO
W Yepe3 JiouepHre obuiecTsa, Gonee 50 NPOLEHTaMH ToS0CYIOIMMX aKUWH. BKIoYeHHe NaHHBIX ¢hHHAHCOBOI
OTYETHOCTH NOYEPHUX OOIIECTB B KOHCONMAMPOBAHHYIO (PMHAHCOBYIO OTYETHOCTh ['PYHIEI OCYIECTBIAETCA ¢
aThl NPHOGPETEHHS KOHTPOJIS H IIPEKPALIAETCS C AAThl IOTEPH KOHTPOS HAJ HX AEATETbHOCTBIO.
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3A0 «<MHTEP PAO EJC»
IIpumedaHusi K KOHCOTMAHPOBAHHON GHHAHCOBOH OTUETHOCTH 3a ToJ, 3aKOHYHBIIHHcH 31 nexabps 2005

roaa
(B THIC. €BPO, ECIM HE YKA32HO HHOE)

Ipumeuanne 4: KpaTkoe onncanne 0CHOBHBIX N0JI0KEHHI YYETHOH MOJHTHKH (nponoskeHne)

Bce BHyTpHIpyNNoOBble OCTAaTKH H OTIEpalMH HCKIOYaioTes. Hepeannsopannas npHGbLIb 110 oTiepaLisiM BHYTPH
I'pynnbl HCKMIOYaeTcs NPH NONTOTOBKE KOHCOJNMIMPOBAHHON (PMHAHCOBOH OTYETHOCTH. HepeannsoaHHbie
YOBITKH HCKIIOYAIOTCA AHANOTHYHO HEPEaM30BaHHON MPHOLLTH, KPOME CIIyYaeB, KOTJA MMEKOTCSH NpH3HAKH
obecuenenus. Jlons MEHBIIMHCTBA PACKpBIBAETCA B COCTABe KAMUTANA.

DUHAHCOBbIE  GIIONCEHUA & 3asUCUMble O00U{eCMmed U COGMECHIHO KOHmMpoaupyemsie npeonpusmus.
DHHAHCOBBIE BJIOKEHHSA B 3aBHCHMBIE OOIIECTBA W COBMECTHO KOHTPOJIHPYeMble TIPENIPHATHA YUUTHIBAIOTCA NO
METOIy ZOJIEBOTO YHaCTHs, OCHOBAHHOTO Ha NMPOLEHTE BiiaaeHus ['pynmbl. 3aBucHMBIe 06LIECTBA PEACTARILIOT
coGoii mpennpuaTua, Ha kotopsie OAO PAO «EDC Poccum» okasbiBaer CYHIECTBEHHOE BJHSHHE, HO He

KOHTPOJIHPYET.

Korna gons yOwtkoB I'pyiinei B 3aBHCHMOM 06mecTBe PaBHa MITH NPEBHINAET ee PHUHAHCOBLIE BIOKEHHS B 3TO
00111eCTBO, BKJIFOYas BCIO HEOGECTIEYEHHYIO IeGUTOPCKYIO 3aJI0JDKEHHOCTD, ['pyNia He NpH3HAET AaibHEeHIIve
yOBITKH, KpOMe TeX CiIydaes, KOIJla OHa IIPHHSIA Ha ceOs 06A3aTeNbeTBA HITH [IPOM3BOJIMANIA BRITUIATEI OT HMEHH
3aBUCHMOro 00mecTsa.

CoBMECTHO KOHTPONIMPYEMBIM TPENTPHATHEM Ha3bIBAETCA COBMECTHAA MpeNNPHHAMATENbCKAS JAEATENbHOCTE,
OCyIIeCTBJIAeMas 4epe3 Kakoe-To 06O0COONEHHOE TMpeampHATHE CO3JAHHOE CHELHANLHO JUIA 9THX Henel
(WampuMep, KOPIOpalMI0 WIH TapTHEPCTBO/TOBAPHINECTBO), B KOTOPOM Kakblil yYaCTHHK HMMEET MOJTO.
OTTHIHTENHON 0COGEHHOCTBIO COBMECTHOTO NPEANPHATHA SBJSETCA YCTAHOBIEHHE TOrOBOPHBIX COTMIAIEHHUI
MEXIly y1aCTHHKaMH, OTIPENEIIAIOMINME COBMECTHBIH KOHTPOIb Ha/l €ATENLHOCTBIO COBMECTHOTO MpPEINPUATHSL

prrma NpCKpalllaeT HCOOJIL30BAHME B yUETEe METONA HOJIEBOTO Y4acTHA ¢ MOMEHTAa NOTEPH KOHTPOJIA HIH
CYLIECTBEHHOI'O BJHSHHA HAa COBMECTHO KOHTPOJIHPYEMOE NMpeAITpUATHE.

Ob6veounenue Ousneca. ObbenuHeHne GM3HECA YUMTHIBAETCA MO METOLY npuobperenus. IIpd nonydeHun
['pynmok kOHTPOJIA Haj NMPeANpHATHEM HIH GHIHECOM CTOMMOCTE OGBEIMHEHHA GH3HECA yUMTHIBAeTCH KaK

cyMMma:

(a) copaBemmBOH cTOMMOCTH (Ha JaTy TpHOGPETEHHA) aKTHBOB, OOS3aTENBCTB, MOHECEHHBIX HIH
PEANONaraeMblX, HHCTPYMEHTOB COGCTBEHHOCTH, BBIYHICHHBIX [pymnmod, B o6MeH Ha KOHTPOIb Haj
nproGpeTaeMbIM MpeANPHATHEM;, U

(6) wm3nepiek, HANIPAMYIO CBS3AHHBIX ¢ 00beIMHEHHEeM GH3Heca.
Harolt npHoGpeTeHHs CaUTaeTCs AaTa MONyYeHHs [ pynmol KOHTPoNA Haj NPHOGPETAEMbIM NPeAPHATHEM.

Tyosunn. Tyxsunn npushaetcs npH NpHOOpETEHHH [OJK B JOYEPHHX, 3aBHCHMBIX OGLIECTBAX M COBMECTHO
KOHTPOTHPYEMBIX NPEANPUATHAX W NPeJCTaB/IseT OO0 NpeBbIlIeH e LEeHBI PHOGPETEHHs Hal NPHOGpeTeHHO
RONEH B YMCTOH CHPABE/UTHBOH CTOMMOCTH HICHTHOMUMDYEMBIX aKTHBOB M OOS3aTENbCTB M YCIOBHBIX
06s3aTenbCTB. ['yIBHILT MPH3HAETCA N0 NEPBOHAYANLHON CTOHMOCTH 33 MUHYCOM ofecLeHeHus. bamaHcopas
BC/IMYHHA I'YABW/UIA aHATH3HPYETCS Ha NpeIMeT 0OeCLEHEHUs €KeroaHo. B OTHOMICHHH 3aBHCHMBIX OBLIECTB
GataHCOBas CTOMMOCTS I'y/IBHIIA BKJIIOYEHA B GANaHCOBYIO CTOMMOCTD HHBECTHUMH B 3aBHCHMBIE OGIIECTBA.

Bosnukaromuii npH NpnOOpeTeHMH OTPUUATENBHBIA IyABHIU NPECTABIAECT COGOM NpEBBINIEHHE CTOMMOCTH
YHCTBIX HICHTHOHUMDYEMBIX AaKTHBOB MpHOGpETAaEMOi MOYepHel KOMIIAHHH Hal CTOUMOCTH npHoGpeTeHu .
OTpHUATE/IbHBIA I'yIBUILT IPH3HAETCSA HEMEUICHHO B OTYETE O MPHOBUIAX H yOBITKAX.

QDunancoesie 610xcenun. UHAHCOBBIE BIOKEHHS KIACCHPULHUPYIOTCS KaK «MMEIOIINECA IS NPOLAXKH» B TOM
Ciiydae, €CM eCTb HAMEPEHHE BNafieTh UMH B TEYEHHE HEONPENENEHHOro BpeMeHH. Takne (DHHAHCOBbIE
BIOXCHHA OTPAXKAIOTCH B COCTABE NPOYHX BHEOOOPOTHBIX aKTHBOB. Ecim pykoBomctso I'pynmel HamepeHo
BriafieTh (HHAHCOBBIMH BIOKEHHAMHM B TE4CHHE IEpHOJAa MeHee 12 MeCALEB MOCTe OTYETHOH AaThi, HIH
(pHHAHCOBBIE BIOXEHHA HMEIOT CPOK MOTalleHHs MeHee 12 MecsueB, WM BOIHHKAET HeOOXOTHMOCTD npozarh
(pHHAHCOBbIE BIOXKEHHA [UISl YBETHUEHHA 0GOPOTHOTO KANMTANR, TO TakHE (PHHAHCOBBIE BIOKEHHS OTPaKaroTCsl B
CoCTaBe MPOYHX OGOPOTHBIX AKTHBOB. PyKoBOACTBO I'pymmbl KiacCHGHUMpYeT (MHAHCOBbIE BNOXKEHHS Kak
060poTHbIEC WM BHEOOOPOTHbIE AKTHBBI Ha ATy HX NPHOGDETEHHA M MePeCMATPHBAET HX KJIacCH(pUKALIHIO,
OCHOBBIBAACh Ha CPOKAX MOTALICHHS, HA KaXIYI0 OTYETHYIO JaTy.
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3A0 «<MUHTEP PAO EDC»

IIpuMeyaHHs K KOHCOHMANPOBAHHOH PHHAHCOBOI OTYETHOCTH 32 o, 3aKOHYHBIIHIicH 31 aexabpsa 2005

roaa
(B TEIC. €BPO, ECIIH HE YKA32HO HHOE)

Ipumeyanne 4: KpaTkoe onHcaHHe OCHOBHBIX NOJI0XKEHHH Y4eTHOH NOJTHTHKH (nponoJKeHHe)

«MmMerompecs s Nponaxm» (PHHAHCOBbIE BIOXKEHHS B OCHOBHOM BKJTIOYAIOT B Ce6f LICHHbIC fyMard, KoTopble
HC TOPrylOTCS W HE KOTHDYIOTCH Ha POCCHHCKOM OWpXeBOM pbiHke. CrnpaBeUTHBas CTOHMOCTb TaKHX
(HHAHCOBLIX BJIOKEHHH ONPENENACTCH pPA3NMYHBIMH METOJaMH, BKJIOYAas METOIBI, OCHOBAHHbIE HA WX
AOXOIHOCTH, H METO/IbI, OCHOBAHHbIE HA INCKOHTHPOBAHHH TIPEANONAraeMbIX Gy1yuX AEHEXKHBIX MOTOKOB. Jlis
OMpE/eNeHN CNpaBeIUBOM CTOMMOCTH DPYKOBOJCTBO I'pynmsl menaeT NpenoNoKEeHHS, OCHOBBIBAACHL Ha
COCTOAHHM PBIHKA HA K&XIYH OTYETHYIO AaTy. DHHAHCOBEIE BIIOXKEHHS, 110 KOTOPBHIM OTCYTCTBYIOT GHpIKeBbie
KOTHPOBKH, H CIIPaBEIJIMBYIO CTOHMOCTh KOTOPbIX HEJlb3f ONpPEAENHTh JOCTATOYHO IOCTOBEPHO MOCPENCTBOM
APYTHX METO/I0B, OTPAXKAIOTCS IO CTOMMOCTH UX IIPHOOPETEHHS 33 MUHYCOM YOBITKOB OT HX OGECHeHEHHS,

Onepannn o npuobpeTeHmio M Npofaxe (HHAHCOBEIX BIOXEHHH IEPBOHAYAIBHO OLEHHBAIOTCA 1O
CHpaBeVIMBOH CTOMMOCTH H OTP@XalOTCA Ha JaTy IUIaTexa, T.6. JaTy OCYIUECTBICHWS NOCTABKH aKTHBA
TNOKyTaTeso. 3aTpaTkl Ha NPHOOPETEHHE BKIIOYAIOT B Ce6si ONEPALMOHHbIE H3AEPXKKH. DHHAHCOBLIE BOKEHHS
«MMCIOMHECA JUIA MPOJKM» B TOCIETYIOIEM OTPaXaloTCs MO CMPaBeUTHBOH CTOMMOCTH. HepeanusoraHHbie
npuOBLTH U yOBITKH, BO3HHKAIOIME B pe3y/bTaTe M3MEHEHWS CIPABELTHBOH CTOMMOCTH 3THX (HHAHCOBBIX
BJIOXKCHHH, OTPAKAIOTCA B COCTAaBE pe3epBa MOJ CHPaBelIHBYIO CTOMMOCTb, [OKa3aHHOTO B COCTaBe KalTHTala
AKIHOHEPOB 33 TOT NEPUOM, K KOTOPOMY OHH OTHOCATCA. [IpHGBLTM M yOLITKH, BO3HHKLIHE NPH PEATH3ALMH
«HMCIOLIMXCA 1A NPOJaXH» (PHHAHCOBLIX BJIOXKEHHH, OTHOCATCS Ha (MHAHCOBBIM pe3yibTaT B OTYETE O
NpUGLLIAX ¥ yOBITKAX 33 OTYETHBIH MEpUO.

Hemamepuansusie axmusst. TipnoGperennsie I'pynmoli HemaTepHanbHble aKTHBBI C ONpeENeHHBIM CpOKOM
TIOJIE3HOTO HCTIONB30BAHMS YIHTEIBAIOTCA 10 Ce0ECTOMMOCTH 3a BLIYETOM HAKOIUICHHON aMOPTH3ALMH M YOBITKOB
OT obecleHeHus. 3aTpaThl Ha CO3NaBAacMble B XOJ€ IEATENBHOCTH IPYIIIBI TOProBbie Mapky H TyIBHILI
HPH3HAIOTCA B OTYETE O NMPHOBILAX H yOBITKAX [0 MEPE HX BO3HHKHOBEHHA.

IMocnexyrouie pacXozpl MO KaNHTAH3UPOBAHHBIM HEMAaTEPHAIBHEIM AKTHBAM KalIHTANTH3HPYIOTCA TONBKO B TOM
CIy4ae, €ClAM NpPH 3TOM IIPOUCXOAMT YyBeaudeHUe OyXylHX 3KOHOMHYECKHX BBIFOA OT HCIONB3OBAHHA
KOHKPETHOTO aKTHBa, K KOTOPOMY OTHOCATCS JAaHHBIE PacXoibl. B OpYyrHX ciiydasx pacxofibl OTHOCATCHS Ha
3aTpaTsl 10 MEPE HX OCYIUECTRICHH.

AMomeaum HaUHCHACTCA O J'IHHCI’IHOMy MCTOLY B TCUCHHC OXHIACMOIr0 CpOKa IOJIE3HOIO KCHOJIb30BaHHSA
HEMATCpHaIbHBIX AKTHBOB M OTPAXacTCA B OTYETE O HpH6bIJ1}IX H yGLITKaX. AMOpTPI3aI.1PI}I HEMATCPpHAJIbHBIX
AKTHBOB HATHHAETCA C JaThl, HA KOTOPYIO aKTHB I'OTOB K HCHOJIL30BAHHIO.

OxHaaeMblit CPOK ITOJIE3HOTO UCTIOJIb30BAHHA MPOYHX HEMaTEePHAIBLHBIX aKTHBOB coctaBisaeT 20 JerT.

Onepayuu c unocmpannoii eaniomoii. JlenexHvie akTHBBI H 06513aTeNbCTBa 061ecTB [PyNIbI, BbpaXeHHbIE Ha
OTHETHYIO 1aTy B HHOCTPaHHON BAIOTE, NIEPECYMTaHbl B Py6IIH 110 Kypey Ha 3Ty AaTy. Onepauyy ¢ HHOCTPaHHOMN
BATIOTOH YUMTBIBAIOTCA 10 KyPCy Ha NaTy coBepIieHHA onepaumy. IIpu6buin u yOLITKH, BOSHHKIIHE B pe3ylbTaTe
OCYIICCTBICHHS PacueTOB MO [aHHBIM OlEPalliAM H TIPH TIEPECHETe ACHEXHBIX AKTHBOB M OOA3aTeNbCTB,
BBIPOKEHHBIX B HHOCTPAHHOMH BATIOTE, OTPAXAKOTCA B OTUYETE O MPUOLUIAX U yOBITKAX.

Byxrantepckne GajaHChl HHOCTPAHHBIX IOHEPHHX OBIIECTB NMEPECHMTaHBI B POCCHICKHE PyGITH 10 ouLHaNEHEIM
KypcaM Ha OT4ETHYIO naTy. OTYeThl O MPUOBLIAX M yOBITKAX HHOCTPAHHBIX IOYEPHHX OOIIECTB MEPECHHTAHBI 110
cpenHeronopomy oGMeHHOMY Kypcy. KypcoBble pasHHIEI, BO3HHKAIOUIME TNPH NEPECYeTe YHCTHIX aKTHBOB
MHOCTPaHHBIX JIOYEPHHX ODIIECTB, YYWTHIBAIOTCA KaK PasHHMLbI NPH NepecyeTe pe3yibTaToB ONepauuii B
MHOCTPAHHOH BAMIOTE W OTPAKAKOTCA KaK Pe3epB IO MepecdeTy MHOCTPAHHBIX BATIOT B COCTABE KaIHMTANA.
JanHbIe KOHCOJIMAMPOBAHHON (GHHAHCOBOH OTYETHOCTH GBLIH NEPECUHTAHD! U3 py6ueii B eBpo.

OduumanpHeiii 06MeHHRIH Kype POCCHHCKOTO py6iist K €Bpo, YCTAHOBICHHBIH HenTpansHeiM GankoM Poccuiickoit
Qenepaunun Ha 31 nekabpa 2005 roga, cocrasnsn 34,19:1 (na 31 nexabps 2004 roma — 37,81:1). Jloxoasr n
pacxomsl 3a ro GBUTH NEpeCIUTaHBI 10 CTABKAM, NPHOJIU3HTENBHO COOTBETCTBYIOIINM OOMEHHBIM CTABKAM Ha
Aaty onepaiii. Bo3HHKIIME KypCOBble pPasHHLBI OBUIN OTHECEHBI HEMOCPEACTBEHHO HA KAIMTAN M OTpPaXeHBI B
COCTaBe pe3epBa No NepecyeTy HHOCTPAHHLIX BAJIOT.

Ausudenos:. JIuBUSHIBI NPU3HAIOTCA Kak 0053aTebCTBA M BLIYUTAIOTCA H3 CyMMb! KallHTala Ha OTHETHYIO Jarty
TOJILKO B TOM CJTy4ae, eciii OHH GbUTH 00BABIEHD! (000pEHbI aKIIHOHEPAMH) 10 OTYETHOM NATH BKIIIOYMTENBLHO.
WHdopmauus o 1MBUIEHNAX PaCKPHIBAETCA B OTYETHOCTH, €CITH OHH GbUTH OOBABIEHB TOC/E OTYETHOIN JaTel, HO
JO 1aThl, KOrAa GUHAHCOBasA OTYETHOCTh YTBEPKIEHA K BBITYCKY.
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3A0 «<MHTEP PAO EDC»

TIpHMevaHus K KOHCOTHAHPOBAHHOH GHHAHCOBOI OTYETHOCTH 32 roj, 3aKOHUNBLIHitcs 31 Aekabps 2005

roaa
(B TBIC. €BPO, €CIIH HE YKA3aHO HHOE)

Ipumeyanne 4: KpaTkoe onHcanHe OCHOBHBIX MOJI0KEHHH Y4ETHON NOJTHTHKH (npoaoJrxeHue)

Ocnognble cpedcmea. OCHOBHBIE CPENCTBA OTPAXEHB 1O CTOMMOCTH nepeoueHkH. KoppekTHpoBKH GbLiH
CHC/IaHBl B OTHOWICHWH MNOCTYIUICHHH, BRIOBITHA W aMopTusauuH. Ha KakIylo OTH4ETHYIO MaTy pyKOBOICTBO
ONpeJeIIAET HATHIHE PH3HAKOBE 00ECUECHEHHS OCHOBHBIX CpeACTB. ECITH BBISBIIEH XOTA OBl OJHH TAaKOl TIPH3HAK,
TO PYKOBOZCTBO I'pYNIBI OlEHHBAET BO3MEIAEMYIO CyMMy, KOTOpas ONPENeNieTCs Kak Hamboblias m3 IBYX
BEJIMTHH: CTIPaBe/UTHBOH CTOHMOCTH 32 MUHYCOM PacXoJOB TIO IPOAAXKE AKTHBA H ero LEHHOCTH HCIIONb30BAHHS.
BanancoBast cTOMMOCTE OCHOBHBIX CPEICTB YMEHBIIACTCS 10 BO3MEI[aeMOl CYMMEI, 8 Pa3sHHLIA OTPaXkaeTcsa Kak
pacxon (yOBITOK OT oGecUEeHEHWs) B OTYETe O TMPUOLIIAX M YGBITKaX. YOBHITOK OT OGECUEHEHHS OCHOBHBIX
CPEACTB, NPH3HAHHLIH B MPOLIIbIC OTYETHBIE MEPHOMBI, CTOPHUPYETCs, €CIM MPOH3OILIO M3MEHEHHE OLEHOK,
HCTIOJIB30BAHHBIX 711 ONpPENE/ICHUA BO3MEIIAEMOIl CyMMbI akTHBa. CeGecTOHMOCTb CaMOCTOATENHHO
TOCTPOCHHBIX AKTHBOB BKIIOYAET B CeOsl CTOMMOCTh ChIPhSi M MATEpHAJIOB, NpPAMBIE 3aTpaThl TPyAa M
COOTBETCTBYIONIYIO OO MPOM3BOJCTBEHHBIX HAaKIAAHBIX DPacXofoB. EcIM akTHB COCTOMT W3 KpYyHHBIX
KOMIIOHEHTOB C Pa3HBIM CPOKOM I10JIE3HOTO HCTIOJIb30BaHHSA, JAHHBIC KOMIOHEHTBI YUHTHIBAIOTCH KAK OTAEIbLHbIC
00BEKTBI OCHOBHBIX CPENICTS.

YBeJHYeHHE CTOMMOCTH 06BEKTa OCHOBHBIX CPEICTE MPH MePeolieHKe MPU3HACTCA HEINOCPENCTBEHHO B COCTaBe
Kanutana, 3a MCKIIOYEHHEM CIIy4aeB, KOT[A YKa3aHHOE YBENHYEHHE TNOKDHIBAET CHIDKEHHE CTOMMOCTH OT
TIEPEOLICHKH TPOLLILIX MEPHOJIOB, KOTOPOE OBLIO OTPaKEHO B OTYETE O MPUOLLIAX M yORITKAX. B Takux ciydasx
AaHHOC YBEJIHYCHHE OTPAXACTCS B OTYETE O MPHOBLIAX U yObITKaX. CHH)KEHHE CTOMMOCTH 00BEKTA OCHOBHBIX
CPEeACTB NpH NEPEOUECHKE NMPH3HACTCA B OTYETe O MPUOBUIAX M YOBITKAX, 3a HCKIIOYEHHEM CJIydaeB, KOIIa
YKa3aHHOC CHHXXCHHE NOKPBLIBAET YBEIMYECHHE CTOMMOCTH OT MEPEOLIEHKH MPOMUIBIX EPHONOB, KOTOpoe GblIo
OTPaXXCHO HENOCPENCTBEHHO B COCTaBe Kanurayia. B Takux ciydasx naHHOe CHHXKEHME OTPaXaeTcs B COCTAaBe
Kanurana. B MOMEHT cniucaHus akTHBa ¢ 6ananca, CyMMa NepeoLieHKH IEPEHOCHTCA HENIOCPEACTBEHHO HA CTATHIO
«Hepacnpenenenras npuGLIILY.

CTOMMOCTE MOZCPHH3ALMH M DPEKOHCTPYKUMH KAITATANM3UPYETCA C OJHOBPEMEHHBIM CHATHEM C yderta
3aMEHAEMBIX OOBEKTOB. PaCXO/bI Ha PEMOHT H TEXHHUECKOE OGCITY)KMBAHHE OTHOCATCA Ha 3aTPaThl 10 Mepe ux
BO3HMKHOBEHHA. IIpuObiiy M yOBITKH, BO3HHKAIOMME B Pe3yJIbTaTe BEIGHITHS OCHOBHBIX CPEICTB, OTpaX<aroTcs B
oT4eTe 0 NPHOBILIX H yOBITKaX MO MEPE HX BO3HUKHOBEHHS.

Pacxomsl Ha 3aMeHy KOMNOHeHTa 0GBEKTA OCHOBHBIX CpENCTB, KOTOpHIi YYHTEIBaeTCS OTHENbHO,
KanHTAIM3UPYIOTCA MPH CIHMCAHHK 0alaHCOBOH CTOMMOCTH NAaHHOTO KoMmoHeHTa. IIpoure mocnexyrouie
Pacxolibl KanHTATH3UPYIOTCA TOJILKO B TOM CIIy4ae, €CJIH MPOHCXOIMT YBeJHdeHHe OyIylnuX 3KOHOMHYECKHX
BBITOJ( OT UCTIO/Ib30BAHHMSA IAHHOTO 00BEKTa OCHOBHBIX CPE/ICTB. Bee ocTaNbHBIE pacXo/Ikl IPH3HAIOTCA B OTYETE O
npHOKIIAX B yOBITKAX 1O Mepe UX BO3HAKHOBEHHS.

JloroBopa apenibl, MO KOTOPHIM K I'pyMne MepeXoisT OCHOBHBIE pPHCKH M BBIFOABI OT BIANEHHA aKTHBOM,
OTHOCAHTCA K /I0TOBOpaM (HHAHCOBOH apeHbl. OCHOBHBIE CPENCTBA, NMOJNYYEHHEIE N0 OrOBOPaM (PHHAHCOBOTO
JH3HHTA, OTPAKAIOTCA N0 HAUMEHbIICH M3 JIBYX BE/IMYHH: CHPABEITMBOH CTOHMOCTH MM JMCKOHTHPOBAHHOM
CYMMBI MHHHMAJIBHBIX apPEHJHBIX MUIATeXKeH Ha NaTy Haana apeHibl 33 BBIYETOM HAKOILIEHHOH aMOPTH3aLHH H
yOBITKOB OT OBecLieHEHH s,

Hauncnetue M3H0Ca MO OCHOBHBIM CPEACTBAM IPOM3BOJMTCS JIMHEHHBIM METONOM B TEYEHHE PacueTHOro Cpoka
TIOJIE3HOI0 HCHOMB30BAHHMA TOTO WM MHOTO aKTHBA ¢ MOMEHTAa BBOJA €T0 B 9KCIUyaTalUMi0. AMOPTH3ALA
HaYUCTAETCA C MOMEHTA IPHOOPETEHNs IGO0, B OTHOIIEHHM CAMOCTOATENBHO NOCTPOEHHBIX aKTHBOB, C MOMEHTA
3aBEpLICHHsA CTPOUTENBCTBA 0OBEKTA U BBOAA €TI0 B SKCIUTyaTario. Jis 06beKTOB OCHOBHBIX CPE/CTB, KOTODbIE
ObUTH OLIEHEHBI HE3aBHCHMBIMH OLIEHIIMKAMH [0 COCTOSHHIO Ha 31 aexabps 2004 ropa, npuMeHseTcs cTaBKa
aMOpTH3allMH, OCHOBaHHAjd Ha OCTAaTOYHOM PAaCHETHOM CPOKe MOJIE3HOrO HCIONB30BAHMA Ha AaTy oleHku. Ha
KOHEIl KaX/0ro (pHHAHCOBOTO rojia MPOHCXOIUT NEPECMOTP CPOKOB MONE3HONO MCIOL30BAHHS AKTHBOB H B TEX
Cryqafx, KOrla HOBBIC OXHIAEMbl€ CPOKH OTJIHYAIOTCA OT MPEIBIAYIIMX OLEHOK, M3MEHEHHS MPH3HAIOTCH
«nepeneKTHBHO». CPOKH MOJIE3HOTO HCTONB30BAHMA (B TOJAX) M0 THIAM OCHOBHBIX CPEICTB [peaCcTaBIIEHbI
HHUXeE:

THI 0CHOBHLIX cpefcTs Cpox noae3HOro HenoJib30BaHHs (B roAax)
3nanus 4050
TIpon3BOACTBO TEMIOBOMN H YTEKTPHICCKOM SHEPTHH 2050
Tlepenava 1 pacnipeaesieHHE 3NeKTPOIHEPTHH 15-25
lprHanIeRHOCTH ¥ HHBEHTAPE 5
[poune 10
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MepeBsoa opurukana, NOAroTOBNEHHOTO HA AHIMTMICKOM A3kIKe,
ABNAIWETOCA 0IMUMANbLHEIM U Metowero 6e3ycnoBHLIit npuopuTeT



3A0 (MHTEP PAO EDC»

ITpumeyanus K KOHCOIMAHPOBAHHON PHHAHCOBON OTYETHOCTH 3a o, 3AKOHYHBLIHICs 31 hexabpsa 2005

roxa
(B TBIC. €BPO, €C/IH HE YKA3AHO HHOE)

Hpumeuanue 4: KpaTkoe onncanne 0CHOBHBIX N0J10KeHNIi Y4eTHOH NOMTHTHKH (1POAOIKEHHE)

ﬂeHEJICHbIe cpeocmaa u ux 3keueanenmsl. K neHexxHoimM CpeACTBAM OTHOCATCH HATHYHBIE JEHEXKHbIC cpeacTtsa H
ACTIO3UTHI 1O BOC’I’peGOBaHI’IH. K  skBuBanmeHTaM ACHEXHBIX  CPEeACTB  OTHOCATCA KPaTKOCPOYHbIC
BBICOKOJIMKBHUIHbIE (l)I/IHaHCOBbIC BJIOXKCHHA, KOTOpbIC MOTYT ObITh JIETKO KOHBEPTHPOBAHBI B JCHEXHbIE
CpEACTBa, CPOKH BBIMJIAT IO KOTOPBIM HaCTynarT He 6osnee ueM 4Yepe3 TpH MecHAla C IaThbi npno6pe’reﬂm 51
CTOHMOCTB KOTOPBIX ITOJABEPKEHA HEZHAYUTEIILHBIM KOJIeOaHUAM.

Aebumopckaa 3adonsicennocms u agancsl gvioannsie. JleGUTOPCKAs 3aI0KEHHOCTD OTpPaXKaeTCsA C Y4eTOM
HJIC, xoTopbili MOmIeXXHT HEPEeYHCIEHHIO B GIOMKET NMOC/E ee MOTamieHHs. JebuTopckas 3af0KeHHOCTD
TOKynaTeneH M 3aKa3uMKOB, & TaKxKe NMpodas HeGHTOPCKAs 3a0JDKEHHOCTh KOPPEKTHPYETCS ¢ YYETOM pe3epsa,
copMHpoBaHHOrO Toj ee ofecueHeHne. Takol pe3eps MO COMHHTENBHOI JOeGHTOPCKOM 3aJ0JDKEHHOCTH
CO3MAeTCA, KOTAa CymMecTByeT 0GBEeKTHBHOE MOATBEPKICHHE HEBOSMOXKHOCTH TofydeHua [pynmoii Beex CYMM
3aJ0JDKEHHOCTH B COOTBETCTBHH C MEPBOHAYAIBHBIMH YCIIOBMAMH €€ TMorameHdsd. Bemwuuna pesepsa
TnpeacTasisgeT co00H pasHULY MexDy 0alaHCOBOH CTOMMOCTBIO M BO3MeMAeMOi CYMMOM, KoTOpas sBjAeTcs
TeKymIeH CTOHMOCTBIO OXHMIAEMbIX JEHEXKHBIX MOTOKOB, IMCKOHTHPOBAHHBIX C yYETOM a}dexTUBHON cTaBKM
TIPOLICHTA IS aHAJIOTHYHBIX 32€MIIHKOB HA 1aTy BO3ZHHKHOBEHHS COOTBETCTBYIOLIEH 3a/10MKEHHOCTH.

Hanoz na oobasnennylo cmoumocms no noxkynkam u peanusayuu. Hanor ua J06aBIeHHYIO CTOMMOCTS,
BO3HHKAIOWMI NPH pealn3alii NPOAyKUHH, NMOMIEKHT NEPETHCIEHHIO B IOCYNAPCTBEHHBIH GIOIKET TG0 B
MOMEHT NpPH3HAHHA BBIPYYKH JIHOO B MOMEHT NONY4EHHs OMIATHI OT MOKYIaTelel, B 3aBUCHMOCTH OT
TpeGOoBaHMii HOPMATHBHBIX AKTOB OPraHOB BJACTH B COOTBETCTBYIOIUWX HOPHCAHKUMAX. Bxomsmwmit HIC
TIOJLIEXKHUT BOIMELUCHHIO ITyTEM 3a4eTa POTHB CyMMbl Hexoasiiero HJIC no Mepe omiaThl MOTyYeHHBIX TOBApOB.
Hayorossle opranbl paspemaroT NpOH3BOAMTH YIUIATY PA3HULBI MEXIY BXOOALLMM M HCXOIAIIMM HAC. HIC,
OTHOCAIUMACA K ONEpalHsM KyIUIM-POJAXH, PacueTsl 1O KOTOPHIM He 3aBEpUIEHBI Ha OTETHYIO jary
(otnoxennerit HAC), otpaxaetcs B Gyxranrepckom GanaHce B pasBepHYTOM BHJE W PACKPBIBAETCSA OTHECILHO KaK
0GOpOTHbIH aKTHB M KpaTKOCPOuHOEe 06s3ateiseTBO. [IpH co3maHMu pesepBa Mo ofecueHeHMe neburopckoit
3a/I0JDKCHHOCTH PE3EPBUPYETCA BCA CyMMa COMHHTENBHOH 3anomkeHHocTH, Bmodas HJIC. CooTseTcTBytomee
omioxeHHoe obs3arensctBo 1o HAC oTpaxkaeTcs B (QHHAHCOBOH OTYETHOCTH A0 MOMEHTA CIIHCAHMA
AeBUTOPCKOH 3aN0/KEHHOCTH [TA LeNel HAOroo6I0XKe Hs .

Tosapro-mamepuansnsie 3anacst. TORBapPHO-MATEPHANbHbIE LEHHOCTH YYHTBIBAIOTCA M0 HAHMEHBIIEH M3 IBYX
BEJIMYHH: TEKYIIeH CTOMMOCTH H BO3MOXHOH lieHe peannsaumi. TeKyllas CTOMMOCTb TOBapHO-MaTEpPHANBHBIX
LEHHOCTEN ONpeeNAeTCs 10 METOMY CPEIHEB3BEIICHHON CTONMOCTH. BO3MOXHAA CTOMMOCTD PEeallH3aLKH - 3T0
IpeAnonaracMas L€Ha peanusalHi B X04¢ OObIMHOH XO3AHCTBEHHOM NeATeNbHOCTH ['pynmbl, yMEHbINeHHA HA
CyMMY PacXo0B MO PeaTH3alINH,

Hanoz na npuéeine. Hanor ua npuGbine 3a roj BKMOYAET B ce6a TeKymiHil H OTIOXKEHHBIH Hamor. Hamor Ha
NpubBUIL OTPaXaeTca B OT4ETe O NMPHOBUIAX M YOBITKAX, KpOMe TeX CIy4aeB, KOTAa OH HENOCPeACTBEHHO
OTHOCHUTCA K CTAaThAM KaliuTtana. B 3ToM cirygae Hajior Ha mpHObUILE OTPaKAETCA Ha CHEeTe KalmHTana,

Texyumii pacxon no Hagory Ha mpHObLTe BKILIOYACT B Ce0sl 3aI0JDKEHHOCTh MO HANONY Ha MPUGBUIL 3a Tof,
PACCHHTAHHYK) HCXOAA 3 NPHHATHIX WIM JNeHCTBYIOMX HA OTYETHYIO ATy HAJIOTOBBIX CTAaBOK, H JIHOOBIE
KOPPEKTHPOBKH 3aJI0JKEHHOCTH 110 HAJIOTY Ha NPUOBUTH O MPEbITY MM NEPHOIaM.

Omunosicennsie Harozu. OTNOKEHHBIH HATOr Ha NPHUOBUL OTpakaeTcs MO GalaHCOBOMY MeToy y4eTa
0043aTeNbCTB M HAYNCIACTCA B OTHOWIEHHH YOBITKOB, YMEHBIIAIONIMX HANOTOOBAraeMyIo MPHObLIE Oy mymmx
TIePHOJI0B, H BPEMEHHLIX Pa3HHIL, BO3HHKAIOMUX MEXIY HAJIOrOBOM OLEHKONM aKTHBOB W O6N3aTENLCTB M HX
0alaHCOBOH CTOMMOCTBIO. B COOTBETCTBHM C TNpPHHIMIOM HENPH3HAHUA OTIOKEHHBIX HANOTOB IpH
TNICpBOHA4A/ILHOM OTPDKECHHH ONEPALHH, OTIOXEHHbIE HATIOTH HE NPH3HAIOTCA B OTHOLICHHH BDEMEHHbIX PA3HHLL,
BO3HHMKAIOIMX [PH NEPBOHAYATBHOM OTPAXCHHHM aKTHBA WM 0053aTeNbCTBA 110 ONEPAlMAM, OTIHYHBIM OT
onepauyit Mo o6beHHEHHIO KOMNAHHUi, eClTH (YaKT NepPBOHAYANBHONO OTPAKEHHS IAHHON ONEPALHH He BIHAET
HH Ha OGYXrantepckylo, HH Ha HajorooGmaraemyio NpHObLb. OCTAaTKH 1O OTJIOKEHHOMY HAJOry Ha MpUOBLIL
PacCUMTEIBAIOTCA N0 HANOTOBBIM CTaBKAM, MPHHATHIM HIH JAEHCTBYIOIIMM Ha OTYETHYK NaTy, KOTOpbIe, KakK
OXHIaeTcs, OyIyT NPHMEHATBCA B MEPHOA BOCCTAHOBJIEHHA BPEMEHHbIX PA3HHI WM TIOFAWICHHMs HAIOTFOBBIX
YOBITKOB. AKTHBBI M 063aTeNbCTBA N0 OTIOKEHHOMY HAIOTY Ha NMPUOBLTL OTPAKAIOTCH B CanbIMPOBaHHON
CYMME TOJIEKO B pamKaX OTHENbHBIX KOMNAHHH ['pymrbl. AKTHBBEI 1O OTJIOXEHHOMY H&IOry Ha NpHOBUIL B
OTHOLICHHH BPEMEHHbIX PA3HHMIL M YOBITKOB, YMEHBINAIONIMX HANOrooGnaraeMyto puGbLIb Gy Iy uIHX NepHOOB,
OTPakalOTCH TOJLKO B TOH Mepe, B KakOH CYIIECTBYeT BEpOATHOCTb, 4T0 B Gymymem GyaeT moiydeHa
HanoroobiaraemMas nMpubbLUIE, 1OCTATOUHAS U1 HX ITOTAHIEHHUA.
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Mepesoa opuruHana, NOAroTOBNEHHOIO HA AHITIMIHCKOM Si3bIKe,
ABnAerocs oMuMansHLIM U UMeIoLero 6e3ycrioBHLIN NPUOPHTET



3A0 (MHTEP PAO EDC»

IpumevaHns K KOHCOTHAHPOBAHHON PHHAHCOBON OTYETHOCTH 32 TOA, 3AKOHUYHBLIHIics 31 Aexabps 2005

roaa
(B THIC. €BPO, ECITH HE YKA3aHO HHOE)

lpumeyanue 4: KpaTkoe onucanne 0CHOBHBIX 10J10)KeHHH y4eTHOIH OAHTHKH (ITPOLOJIKEHHE)

OrnoxeHHBIH HAIOT Ha NpHOBLTE HE HAYHCIAETCS HAa JOMK0 HEPACTIPENENCHHOM NPHOBUIH JO4epHHX OO0IIecTB,
TIOCKOJTbKY, COTJIACHO TpeGoBanuaM I pynnsl, MpHOBLIL JOMKHA GBITh PEHHBECTHPOBAHA, U JIMLIb HE3HAYUTEAbHAS
4acTh NpUOBITH OyleT HAnpaBiAThCA Ha AuBHACHAB. OTIOKEHHbIH HATOT Ha NMPHOBUIP HAYMCIAETCA HA HOJIO
HepacrpeeieHHOH NPUOBUTH 3aBUCHMBIX 061IECTB.

Obecyenenue. banancosas CTOMMOCTD akTHBOB [pyInbl, KpOME TOBAPHO-MATEPHANBHBIX 3aIACOB H OTIOKEHHBIX
HAJOTOBBIX aKTHBOB, NEPECMATPUBAIOTCA HA KaXIYK OTYETHYIO JaTy U1 BBISBJICHUSA JIOOBIX NPH3HAKOB
obecuenenus. Ecnu cymecTByer 060 HX TaKMX NPH3HAKOB, TPOM3BOLMTCS OUEHKA BO3MEMIAEMON CYMMBI
aKTHBOB.

YO6BITOK OT 06eCIEHEHHs MPH3HAECTCA B TOM Clyyae, €C/IH GallaHCcoBas CTOMMOCTb aKTHBA HITH TPYHIbI aKTHBOB,
FEHEPUPYIOMINX ACHEXHBIC CPEeNCcTBa, NPEBHINAET BO3MEIIAEMYID CTOMMOCTb. YOBITOK OT 06ecleHeHHs
OTPAXAETCA B OTUETE O MPUOBLLIAX U yOBITKaX.

Bosmeiaemas cToMMOCTh HHBECTHLHIT I"pyTIIibL, yAEP/KUBAEMBIX 0 MOTAIIEHHS, @ TAKXKE 3aiMOB H AebuTopcKoit
3aJJ0JDKCHHOCTH PACCYUTHLIBACTCS KaK TEKYIIasd CTOMMOCTD OKHAAEMBIX JEHEKHBIX [IOTOKOB, THCKOHTHPOBAHHBIX
10 5 QeKTHBHOH CTaBKe NMpPOIIEHTA, MPUCYIEH JaHHOMY akTuBy. KpaTkocpodHas neGHTOPCKas 3a/(0JKEHHOCTD
He TUCKOHTHPYIOTCH.

Bosmermaemas cTOMMOCTb IPOYHX aKTHBOB ABJIAETCA HAMGObIIEH U3 IBYX BETHUHH: CIIPABEUIMBOH CTOMMOCTH,
332 BBIMETOM pacXOJ0B Ha peajH3alliio, H LEHHOCTH HCIONb30BAHHA akTHBA. LIEHHOCTh HCHONB30BAHHS
ONPEAEAAETCA MyTEM AUCKOHTHPOBAHUS OXHAAEMbIX OyTylpe MOTOKOB ACHEXHBIX CPEICTB, C HCIOJb30BAHUEM
CTaBKH NPOLEHTA 0 HAIOTOO0I0KEH S, KOTOPas OTPAKAET TEKYLIYIO PhIHOYHYIO OLEHKY BPEMEHHOM CTONMOCTH
ACHET ¥ PUCKH, MPHCYNIHE NAHHOMY akTHBY. Jlis aKTHBa, KOTOPbIA He I€HEPHPYET NPHTOK JEHEKHBIX CPEACTB
OTAENBHO OT IPYrHX aKTHBOB, BO3MEILaeMas CTOMMOCThL ONPENENAETCA MO IPYNNE aKTUBOB, NEHEPHUPYIOLIHX
JEeHEXHBIE CPEJICTBA, K KOTOPOI OTHOCHTCH HAHHBIH AKTHB .

VYOBITOK OT 00eclUEHEHMA 110 OTHOINEHHIO K WHBECTHLMAM, YAEPKHBAEMBIM [0 MOTALICHHMA, 3aiiMaM HIH
neOUTOPCKOH 3a1I0KEHHOCTH BOCCTAHABIIMBACTCS, €CIM MOC/EIYyIOINee YBENHUCHHE BOMEIAeMON CTOMMOCTH
MOXET ObITh OOBEKTHBHO OTHECEHO Ha COOBITHE, MPOM3OLIEIIEe MOCAE TOTO, KaK OBLI OTpaxxeH yOBITOK OT
obeclLeHeHys.

VY6bITOK OT 00ECHEHEHHS B OTHOILIEHHH TYABHIIIAa HE BOCCTAHABJIMBACTCA.

B oTHomeHun JApYyrux aKTHBOB y6I>ITOK oT obecuenenus BOCCTAHABJIMBACTCA, €CJIA B OLEHKAX BO3MELNAeMOH
CTOHMOCTH IIPOHU3OULUIH H3MEHEeHHUA.

Kpeoumopckas 3adonscennocms u nauucnenus. Kpeauropekas 3a10/keHHOCTb OTPAXKAETCA C Y4ETOM HAJOra
Ha 106aBIeHHYI0 CTOHMOCTb.

3aemuble cpedcmea. 3aeMHble CpENCTBa [EPBOHAYAIbHO MNPH3HAIOTCA IO CHPABEUTHBOH CTOMMOCTH.
CrpasejinBasg CTOMMOCTb ONPENENACTCA C YYeTOM pHIHOYHBIX MPOLUEHTHBIX CTABOK 10 aHAIOTHYHBIM
HHCTPYMEHTaM B Clly4ae MX CYIIECTBEHHOrO OTJIMYHMA OT HMPOUEHTHBIX CTaBOK IO MOJy4eHHOMY 3aiiMy. B
HOCTIEAYIONIMX NIEPHOJaX 3aeMHbIE CPEICTBA OTPAXKAIOTCA 110 AMOPTH3UPOBAHHON CTOMMOCTH C HCIIOAb30BAHHEM
MeT01a 5 QEeKTHBHON CTABKM NPOLIEHTA; BCA Pa3HHIA MEXIY CIPaBe/UTHBOH CTOMMOCTBIO TOTYUEHHBIX CPEACTB
(32 BLIYETOM ONEPALMOHHBIX H3EPKEK) H CYMMOM K IOTAleHHIO OTPaXKAeTCs B OTYETE O MPUOBLIAX  YObITKAX,
KaK pacxo/pl Ha BBIIJIATY NPOLIEHTOB B TEYEHHE BCETO NMEPHOIA CYNIECTBOBAHHA OOA3ATENbCTB MO MOrAlIEHHUIO
3aEMHBIX CPELCTB.

Pesepevi. Peseps otpaxaercs B Gyxrantepckom Gamance, ecnu ['pynna BcieacTBHE ONPEAeTeHHOTO COOBITHS B
OpOLUIOM HMEET TeKyllee HOPHIHYECKOe WIM A0GPOBOJLHO NpPHHATOE Ha cebi  06A3aTenbcTBO, MU
YPeryJinpoBaHHs KOTOPOro ¢ OONbIIOH CTENEHBIO BEPOATHOCTH MNOTPEGYETCA BBIGBLITHE JKOHOMHUECKHX
pecypcoB.  Ecimi 3eKT ABIAETCH CYUIECTBEHHBIM, DE3EPBLI ONPENENAIOTCA MYTEM IMCKOHTHPOBAHHS
OXXHIAEMBIX IEHEKHBIX MOTOKOB MO CTaBKe [0 HAIOTOGNOKEHHS, KOTOpas OTPAXKAET TEKYUIYI0 DhIHOYHYIO
OLEHKY BPEMEHHOH CTOMMOCTH [ACHEKHOMH eIMHHIIb], H €CIIH PHMEHHUMO, PHCKH, TIPHCYIIHE JAHHON OTPACIIH.

HAona mensuuncmea. Joi MEHBIIMHCTBA MPENCTABIAET COGOH NMPONOPUMOHATIBLHYIO JOJNIO MHHOPHTAPHBIX
aKLIMOHEPOB B KalHTajle ZOYepHHX 00wecTs I'pynmbl H pesyssTaTax MX AesTebHOCTH. OHAa PacCUUTHIBACTCSH HA
OCHOBaHHH JI0JIH BJIaiCHUA MUHOPHTAPHBIX aKIMOHEPOB B 3THX H0YEPHHX OBIIECTBAX.
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NepeBon opuruHara, NOATOTOBNEHHOTO Ha aHIFIMIACKOM Ri3bIKe,
ABMAOWIErocs 0PULNANbLHLIM M HMeloLWero 6e3yCNOBHLIN NpMopUTeT



3A0 «<MHTEP PAO E2C»
IIpumeyanus K KOHCOJHAMPOBAHHO GUHAHCOBOI OTUETHOCTH 33 oA, 3aKOHYHBIIHAkCs 31 Aekabps 2005

roaga
(B THIC. €BPO, ECNIH HE YKA3aHO HHOE)

Ilpumevanne 4: KpaTkoe onucanHe 0CHOBHBIX MOJI0KEHHH YYeTHOH NONHTHKA (npoxonkenue)

Hencuonnsie evinnamot u npouue coyuanvusie o6a3amenscmea. B nporecce TeKymIel JedrensHocTH I'pymma
YII2iHBaeT BCE HEOOXOAUMBIE B3HOCHI B [IeHCHOHHBIA (OHI 32 CBOMX paGOTHHKOB. B OCHOBHOM Bce
NpeANpHATHA I'pYNIbl YIUIaYHBAIOT B3HOCH B TOCYAPCTBEHHbIH NEHCHOHHBIN (oH1. OGs3aTensHble B3HOCH B
TOCYIaOCTBEHHBIH NEHCHOHHBIA (OHA OTHOCATCA Ha 3aTPaThl MO MEPE MX BO3HMKHOBEHUS. JLONOJHHTE/BHbIE
(HerocynapcTBeHHbIE) IEHCHH M NPOYHE BO3HATPAKIEHUS PaBOTHHKAM IOCIE BBIXOA HA MEHCHIO BKIOYAIOTCH B
COCTaB CTPOKH «3apIiaTa, BBIILIATH! PaGOTHHKAM M HAJIOTH, CBS3aHHBIE C 3apIUIATOM» B OTUETE O MPUGBLIAX
YOBITKaX, OIHAKO, OTAEALHOTO PACKDHITHS B OTYETHOCTH He NPECTABJIEHO B CBA3H C HECYILIECTBEHHOCTHIO CYMM.

Obazamenscmea no oxpane okpyscaioweil cpedst. O653aTeIbCTBA M0 BO3MEIIEHHIO yuep6a, TPUYHHEHHOTO
OKpy:xaloleif cpelie, OTPAXKAIOTCA B yueTe NPH HATHYMM TakUX 06s13aTebCTB, BOSMOXKHOCTH MX 0GOCHOBAHHOM
OUEHKH, a TAK)XE BEPOATHOCTH BO3HUKHOBEHHS CBA3aHHBIX C HHMH PacXOMOB.

Tlpusnanue 00xo0006. JloXOmBI OT pEAIM3ALMH JNIEKTPOSHEPTHH OTPAKAIOTCA MO tbakTy mnocTaBKH
JJIEKTPOIHEPTHH B OT4ETE O NPUOBLIAX U yObiTKAX. [TokasaTesn [0X010B NpHBeaeHs! 6e3 yuera HJIC.

Onepayuonnas apenda. Inatexu No 10roBOpaM ONEPaUHOHHON apEHIbl OTPAKAKOTCA B OTIETE O NpHOBUISX U
y6BITKaX NPONOPLHMOHANBHO CPOKY apeHbl. IToTyueHble TbroTE 10 apeH/Ie OTPaKAIOTCA B OTHETE O NpHOBIIAX |
yOBITKax B cocTaBe o6LIei CyMMEI apeHIHBIX IIATEKeH.

Cezmenmnaa omuemnocms. CerMeHT — 3TO BBIAENAEMBIH KoMnoHeHT KoMmmanum, KOTOPBI y4acTByeT B
TIPOM3BOJICTBE OTAETLHOTO TOBapa WIIH YCIyrd (OH3HEC - CETMEHT) HIIH YYacTBYeT B IPOH3BOJCTBE TOBAPOB WIH
YCIYT B KOHKPETHOH 5KOHOMHYECKOH cpejie (reorpaduaecknii CerMeHT), KOTOPOMY NPUCYUIM PHCKH H IMPUGHLIH,
OTJIMYHBIE OT APYTUX KOMIIOHEHTOB.

Tlpu6sire na axyuro. TIpuGblTb Ha aKIMIO ONpefeNseTcs MyTeM [eNeHWA NpUOBUIM, NpHYHTAIOMIeHCA
AepXkaTeNaM OOBIKHOBEHHBIX aKLMH, Ha CPEJHEB3BEIICHHOE KOMTMYECTBO OGBIKHOBEHHBIX aKLIMi, HAXOAAIIMXCS B
o0panieHuy B TEUEHHE OTYETHOIO TIEPHOJA.

Ilpumeuanne 5. OcHOBHbIE J04epHHUe 06IecTBa

Hudopmauys 06 oCHOBHEIX JI0YEPHHX OGIIECTBAX, KOHCONHAMPOBAHHBIX B (PHHAHCOBOH OT4ETHOCTH | 03% 111158
NpHBecHa B TaONHIEe HUKE:

PacnpeaennrebHbie H ¢ObITOBbIE KOMOAHAH

Hassanne Crpana Honst OcCHOBHasl AeSITEALHOCTD
co6cTBeHHOCTH Y%

RAO Nordic Oy Ounnanaus 100% Toprosist anekTposneprueit, XonauHr

AO «Tenacw» I'py3us 75% PacnipeienieHHE 371€KTPOIHEPTHH

3A0 «OnexTpudeckue ceTH ApMERUN» ApMeHus 67% PacnipenencHue 31eKTPO3HepTrHn

I'eHepHpyoUIHEe KOMIIAHMH

Ha3sBanue Crpana Joan OcHoBHas AeAiTEILHOCTL
coGcTBeHHOCTH Y%

000 «MTKBapH 3HEpreTHKa» I'py3us 100% BrIpaboTKa 31EKTPOIHEPTHH

3A0 «<M3K» ApMenns 90% BripaboTKa 3IeKTPOIHEPI UK

3A0 «Monnaeckas ['PDC» Monnasus, 100% BripaGoTka /1eKTpOIHEepriHu
Ipuanecrporbe
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MNepeson opurnHana, NOATOTOBNEHHOTO HA aHINIMICKOM fA3LIKE,
ABMAWErocs 0hULNANLHLIM U UMetolwero 6e3yCNOBHLIA NpuopuTeT



3A0 <(MHTEP PAO E2C»

IlpnMeyanus K KOHCOJHIANPOBAHHOI GHHAHCOBOMN OTUETHOCTH 3a rojl, 3aKOHYHBIIHiics 31 aexabpst 2005

roaa
(B THIC. EBPO, €CIH HE YKA32HO HHOE)

Ilpumeuanne 5. OcHoBHBIEe N10uepHHE 06LIECTBA (MPONOJIKEHHE)

Hpoque KOMIIaHHH

Hassanmue Crpana Hons OcHoBHast
COOCTBEHHOCTH % [eATEILHOCTD

InterEnergo BV Hrunepnannst 67% XonauHr

Silk Road Holdings BV Hunepnanns 100% XonauHr

Gardbani Holdings BV Hunepnanmst 100% Xonaunr

ES Georgia Holdings BV Hunepnanner 100% Xommmur

Saint Guidon Invest N.V. benerus 100% Xonauur

3A0 «MHTEP PAO EQC Bankansm Poccuiickas ®enepanmsa 88% CepBrcHas KOMIaHus
Technoelectrika S.R.L. Monnasus 88% CepsHcHas KOMMaHHs
TGR Energji Typuus 70% CepBHcHas KOMIIaHHg
3A0 «<MHTEP PAO EOC VYxpanna» VYxpauHa 90% CepBucHas KOMIIaAHHs
CO0O0 «Dueprocrencepercobenyxnsanuey Monnasus, [pHaHecTpoBbe 60,4% CepBHCHas KOMIAHHS

B 2005 r. I'pynna ocymecTsuna Heckolbko nproGpetennit. UHdOpMarms 0 HanGosee 3HAYHTENBHBIX H3 HHX
IpeJICTaBJIEHAa HIKE.

IIpuotpemenue 340 «Monoascxas F'POC» u Saint Guidon Invest N.V.

B mapre 2005 roga RAO Nordic Oy, kommanus I'pyrimsl, npuo6pena 51,00 npoueHT akiui B YCTaBHOM KamuTane
3AO «Monnasckas ['POC» (Pecry6iuka Monnosa, Ipuanectposse). O6mas cyMMa, oIaueHHas AeHEKHbIMH
CpelcTBaMy, cocTauna 37 MiH. eBpo. ONHaKo KOHTPOTL Hal KiMIaHuel He ObUI MPHOBPETEH Ha HaTy
COBCPINEHMs CHCJIKH, NMOCKONbKY, COMVIACHO NEPBOHAYANTBHOMY YCTaBY KOMIAHMM, JUIA TPHHATHA NHOGOTO
pemienust TpeboBanock 75% roaocos.

B asrycre 2005 roga RAO Nordic Oy npro6peno 100,00 npouenTos akumii kommanuu Saint Guidon Invest N.V.
(benbrus) — komnaunuu, Braneromeit 49,00 npoueHTaMu akiuii B ycTaBHOM kanutane 3AO «Monnasckas TPICy»
H npefocraBuBiNed 3aeM 3AO «Monpaeckas I'POC» B cymme 18,7 mun. €BpO, BKJIOYas MpPOLEHTHI, 110
COCTOAHHMIO Ha HaTy npuobperenus. Obmas cymMMa ciefiku cocraBina 28,3 MIH. eBpo H Gblia BhIILIaueHa
ACHEKHBIMH CPEICTBAMH. JTa Clieka NO3BONHIA BHECTH W3MEHEHHME B Y4peJHTe/bHBIC JNoKyMeHThl 3A0
«Monnasckas ['POC» - KBOpYM IS NPUHATHA perenuit 66T CHIDKeH 10 50% rutroc onua akmwa. Takum obpazom
Ipynna nprobpena konTpons vag 3A0 «Mongasckas I'PIC».

B HosGpe 2005 rona RAO Nordic Oy u Saint Guidon Invest N.V. niponanu 37% u 12% akumit 3A0 «Mozasckas
I'POC» 3a 29,2 u 2,6 mun.eBpo coorsetcTenno. Jlons I'pynmsl B 3A0 «Monmasckas TPICy» YMEHBUIUIACD,
TakuM o6pazoM, 1o 51,00 npoueHTa.

O6mwwit Brnan 3A0 «Monnasckast I'POC» B BhIpydky ['pynmsl coctaBuin 8,9 MIH. €BPO, a YHCTBIH yORITOK —
4,00 MIIH. eBPO 32 NEpHO/ ¢ MOMeHTa nprobpeTenus 1o 31 aekabps 2005 r. Ecin 651 npHOOGpETEHHE MPOU3OIILIO
1 siuBapst 2005 r. o6muit Braa B BeIpY4Ky ['pynmsl coctaBui 6b1 59,1 MiH. €Bpo, a YOBITOK JI0 pacnpelieieHns
coctaBiwi Obl 22,4 MyH. eBpo. JONA MEHBIIMHCTBA B YHCTOM YGbITKE C OaThl npuobpeTeHnst Gbuta paBHOl
2,00 min. eBpo. Ecnu 66l npHoGpereHune npousouwto B supape 2005 r., 1041 MEHBIIMHCTBA B yObITKE HO
pacnpenenends coctasuna 6s1 11,00 MnH. eBpo.

ITepen npuoGpeTeHueM crpaBeITHBONH OLEHKH aKTHBOB M obsm3ateibete 3A0 «Mommasckas T'POIC» He
NPON3BORMIIOCE. PykoBoncTBo I'pynmbl oxumaer, 4To OKOHYaTeNbHAs OlUEHKAa GyNeT 3aBepIieHa B TedueHHe
IEPBOTO rojia nociie npuodpeteHns koHTpois Hal 3A0 «Monpasckas TPICy. Takum 06pazom, pe3yasTarsl 3TOH
OUEHKH OyIyT OTpakkeHb! B PUHAHCOBOMN OTUETHOCTH [ PYNIIEI B MOCHEAYIOIIME TIEPHObI.
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3AO0 «(UHTEP PAO EDC»
ITpumevanus K KOHCONHANPOBAHHOI PHHAHCOBOI OTYETHOCTH 32 roJ, 3aKOHUMBIIHIiCs 31 Aekadps 2005

roga
(B TBIC. €BPO, ECNH HE YKA3aHO MHOE)

IIpumeuanne 5. OcHoBHBIE N0YepHHe 061ecTBa (nponosnxenue)

YcioBHas cripaBefMBas CTOMMOCTE aKTHBOB H 06s3areinset 3AO «Monnasckas I'PIC» u Saint Guidon Invest N.V, 3a
BBIMETOM HCKIIOYCHHOH 3a710/0KCHHOCTH 110 BHYTPHIPYIIIOBBIM ONIEPALAM B pe3yIbTate MPHOOPeTeHHs (B MIH. €BPO):

OcHoBHBIE CpeACTBa 57,9
Husectunun 0,6
HebnTopckas 33I0/DKEHHOCTE W aBAHCHI BBLIAHHBIE 5,9
ToBapHO-MaTepuanLuble 3anacet 11,3
JleHexHbIE CPEACTBA H MX DKBHBAICHTH! 1,5
HoarocpouHsie 3aeMHEIE CpecTBA (8,2)
Kpatkocpounsle 3aeMHbBIE CPESICTBA M KPATKOCPOYHAS HACTE JIONITOCPOYHBIX 3aliMOB 2,5)
Kpennropckas 3a10/KEHHOCTE 1 HAYUCTICHHSA (19,9)
3a10mKEHHOCTS 110 pacyeraM ¢ GIOIKETOM (0,5)
CnpaBeaauBast CTOHMOCTb YHCTBIX NPHOGPETEHHBIX AKTHBOB 46,1
Musiyc: Jlons MeHbIIHHCTBa (49 NIPOLEHTOB YHCTHIX akTHBOB 3A0 «Momniasckas I'POCy) (14,6)
Cnpasen/iuBas cTOHMOCTE NPUOGPETEHHOM A0JIM B YHCTHLIX AKTHBAX KOMIIAHHH 31,5
Dyasuin, BO3HUKAIOMMIA B CBA3U ¢ NpHobpeTenyeM 2,0
O6was cymma caenxku 33,5
MuHyc: neHexHEIe cpeICTRA M UX IKBHBAJICHTHI IPHOBPETEHHOM KOMIAHNH (1,5)
O06wasn cyMMa 0TTOKA IeHEKHBIX CPEJICTB B CBSAI3H C npHoGpereHHem 32,0

YenosHas cripaeHBas CTOMMOCTb aKTHBOB H 00S3aTeNbCTB MO COCTOSHHIO Ha ATy nprobpeTeHns oTpaxaer
6aaHCOBYIO CTOMMOCTb.

l'ynBuiLn, BOSHUKIIMA B CBA3M C NPHOGPETEHHEM, OTHOCHTCA K OXMIAEMOMY CHHEpreTHUeCKOMY 3(ipekTy ot
3TOH CHICNIKH H OTPaXKAETCA B HeMaTepHanbHbix aktusax (ITpumeuanne 9).

ITpuobpemenue 340 «Inexmpuueckue cemu Apmenuu»

B wuone 2005 rona Interenergo B.V., koMmaHus, npHHaiiexanas Ipynne wa 67 npouentos, npuobGpena
koHTpoINb Hax 100 mpouentamu 3AO «InekTpudeckHe ceTH ApMeHHH» (pecryGiHka Apmenns). Obmas cymma
caenxu cocraBiwia 60,00 MiH. eBpo W GblNa omTaueHa B AeHexHoM dopme. B mone 2006 roma ¢akT nepepona
3THX akLui Obil 3apeructpuposan 3A0 «LlenTpanbHbrii Jlenosurapmii ApMeHHmn».

O6umit Bxiag npuoGpeTeHHOM KOMNAaHKUK B BeIpYuKy [pynmbl coctaBun 65,4 MiH. €BPO, a YHCTHIH yObITOK — 0,8
MJIH. €BPO 33 NIEPHOA C MOMEHTa npHOOpeTeHus 10 31 nexabps 2005 r. Ecnu 651 npuobperenne mpomsownto |
aHBaps 2005 r., o6mmi BKIan B BRIpYdKy 'pynmsl coctaBun 6b1 131,3 mum. €BpO, a 4HCTHIH yObiTOK - 2,7
MJTH.EBPO.

CnpaBezuinBast 1 GanakcoBas CTOMMOCTh AKTHBOB H 06A3aTeIbCTB B pe3yJIbTaTe nprobpeTeHus:

CnpaBeanusas Banancosan
CTOHMOCTh CTOHMMOCTH
OcHoOBHBIE CpeacTBa 65,0 121,2
JeOuTopCKas 3a10/DKEHHOCTh W ABAHCHI BEUIAHHEIE 20,5 20,7
TopapHO-MaTepHaNbLHEIE 3anaCh! 2,6 2,6
JleHexHbIe cpeacTBa U HX IKBHBAJICHTHI 0,1 0,1
KpaTkocpouHsie 3aeMHbIe cpencTRa (7,2) (7,2)
OTi10k€eHHBIE 06513aTEIBCTBA 110 HAJIOTY Ha TIPHEHUTE 5,0 (16,0)
Kpeauropckas 3a10/0KeHHOCTh W HAYHCIICHHAS (15,9) (15,9
CnpaBeaauBasi CTOMMOCTB YHCTLIX NPHOGPETEHHBIX AKTUBOB 60,0 105,5
I'yaBnan, BOSHHKAIOMHH B CBA3H ¢ IPHOGPETEHHEM 0,0
O6wmast cymMma caenku 60,0 -
MuHyc: geHeXHLIE CPEACTBA H X IKBHBAJICHTH NPHOGPETEHHON KOMIARHH (0,1) -
Ofman cymMMa 0TTOKA ACHEKHBLIX CPECTB B CBA3H ¢ NPHOGpPeTEHEM 59,9 -

HAons MeHplumHcTBa B 3A0 «ONeKTpHYecKHe ceTH APMEHHH) He Gbula y4TeHa H3-3a 3¢deKTa OTpHUATENLHBIX
UHCTBIX aKTHBOB J04€pHEH KoMnaHuu I'pynmsl Interenergo B.V., koHCOMMmHpyeMOii BMecTe ¢ NproOpETEHHEIM
3A0 «DnexTpHYeCKHE CeTH ApMEHHIY,
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3A0 (MHTEP PAO E9C»

ITpumeyanus K KOHCOJHAMPOBAHHOH (PMHAHCOBOH OTUETHOCTH 32 roj, 3aKoHYHBIIHcH 31 nexabps 2005

roja
(B THIC. €BPO, €CITN HE YKA3aHO HHOE)

ITpumeuanne 5. OcHoBHBIE A0YepHHe 061ECTRA (IPOLOIKEHHE)

Cnpagednugas cmoumocmo npuoBpemennslx aKkmugos 1 063amenscms

Kak 6puto ykasaso Bbime, B rocnenHee Bpems Ipynma oCywlecTBHAA psja KpYNHBIX mnpuoGpeteHuii. B
COOTBETCTBMH ¢ TpeGoBanusmu MC®O (IFRS) 3, mo cocTosHMIO Ha J1aTy NpPHOOPETEHHS Bce
HICHTHGHUMPYEMBIE aKTHBBI (BKJIIOYAas HEMAaTEpHANbHBIE aKTHBBI), 06A3aTeNbCTBA YCJIOBHBIE 00s13aTeNbCTBA
NpHOOPETEHHOH  KOMIAHMM  OTPAaXalOTCs M0  COOTBETCTBYIOMEH —CIpaBeMTHBOM CTOMMOCTH. OueHka
CTpaBe/THBOM CTOMMOCTH SBISETCS CYXKIEHMEM DPYKOBOACTBA. IIpH coBepieHMM KpyMHBIX NpHOGpeTeHHI
I'pynna HaHWMaeT HE3AaBUCHMBIX SKCTIEPTOB, KOTOpble NAIOT PEKOMEHNAUWH 1O BOHPOCAM, CBS3AHHBIM CO
CNPaBe[UIHBOM CTOUMOCTBLIO NPHOODETEHHBIX AKTHBOB M 00s3aTesbecTB. M3MeHeHHe moGOM OUEHKH Tocie
NPUHATHA TPHOOPETCHHOrO aKTHBA K YYETYy MOXET NPUBECTH K BO3HHKHOBEHHIO YGRITKOB WIH mpHObUIeH B
Oynymux nepronaax.

Ilpumeuanne 6: CermenTHas HHpOpMaums
CermenTHas HHOPMALKA MPE/ICTABIEHA B OTHOUIEHHH reorpaduueckux u GusHec - cerMenToB I'pynmsl.

Bbibop reorpadudeckix CETMEHTOB KaK NEPBHYHBIX OCHOBAH Ha CTPYKType YIpaBieHHs H BHYTpeHHEH
OTYeTHOCTH I'pynmsl.

I'eorpadguyeckue cerMeHThI

Komranuu I'pyIiisl 0CYMECTBIAIOT CBOKO NEATENBHOCTh B CEMU OCHOBHBIX reorpapueckux peruoHax — Esporna,
Poccus, benopyccus, I'pysus, Apmennsa, Moigasus u npoune. Cerment «IIpouse» Biimouaet KasaxcTan u
Azepbalimkan.

B unpopMamsm no reorpaduuecKMM CerMEHTaM BBIPYYKAa [0 CETMEHTAM OTpakaeTcsi Ha OCHOBaHWH
reorpauyecKoro pacmoyioKeHHs MOKyNaTels. AKTHBBI NO CErMEHTAaM OTPaXKEeHbl Ha OCHOBAHHH HX
reorpagrieckoro pacnonoxenus. B 2005 rogy B cessu ¢ npuoGpetennem HoBoit kommnanuu (IIphMedanue 5),
I'pynna Bxmounna B HEGOPMALHIO 1O reorpaduecknmM cerMeHTaM HOBbIH CerMeHT — MolnaBuio.

31 nexabps 2005 .

Konconnna-
Beno- Moanaa- UHOHHBIE
Espona Poccus pyccnss  I'pysusi Apmenns  Bus ITpoune NOHPaBKH Hroro
JIoX0/ibl OT CTOPOHHMX KOMITQHHH 263 525 171 939 79914 79 664 70 651 7229 121575 - 794 496
Jloxonp! OT BHYTPHCETMEHTHBIX
onepauui - - — - - — - - -
Uroro roxonos 263 525 171 939 79914 79664 70651 7229 121575 - 794 496
PDHAAHCOBLIH Pe3yabLTAT IO
CerMeHTam 72 885 85982 21091 5795 3766 (2 603) 43 480 (57 528) 172 868
HepacnpeneneHHble pacxobl - - - - - - - - (127 685)
Onepaunounas npuinuUIL — — - — - - — - 45183
ITpoLeHTH K MOTY4eHHUIO - - - - - - - - 1002
YncTsiii y6sITOK OT
(rHAHCHpOBaHNS - - - - - - - - (13 034)
Jlons B npubbIM 3aBHCHMBIX
0611eCTB  COBMECTHO
KOHTPOJIMPYEMOTO MPEANPHATHA ~ - -~ ~ - — — — 7 288
Ipu6bLIb (YOBITOK) 10
HAN0T00603KeHHs - - - - - - - - 40 439
Hroro Hanor Ha npuGeiis - - - - ~ - - - (21 386)
Hucras npu6LLIL/(Y6BITOK) — - — — - — — — 19 053
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3A0 (MHTEP PAO EXC»

IIpaMeyaHHs K KOHCOHIHPOBAHHON PHHAHCOBOI OTYETHOCTH 32 roj, 3aKOHYHBIIHIics 31 nexabps 2005

roaa

(B TBIC. €BPO, ECIIH HE YKA3aHO HHOE)

Ilpumeuanne 6: CermenTHast HupopManust (MPOAOIKEHHE)

Konconnpa-
Beno- Mounna- HHOHHbIE
31 nexabpn 2005 r. Eppona Poccus pyccus  I'pysun  Apmenns  Bus Ipouee NONpaBKH Hroro
BHeoGopoTHbIE aKTHBLI,
APEIHA3HAYEHHDIE 1A NPOAAKH - 80 421 - - - - - - 80 421
ITpouHe akTHBBI 110 CerMEHTaM 602 195 85911 27 126418 121694 73757 3930 (691 687) 322 245
HT0ro aKTHBbLI 10 CETMEHTAM 602 195 166 332 27 126418 121694 73757 3930 (691 687) 402 666
HHBeCTHLIHH B aCCOLMMPOBAHHEIC
KOMTIAHHH - - - - - - - - 16 003
Texymu# 1 oTnoReHHBIA
HANOTOBBIH aKTHB - - - - - - - - 6 644
[Tpoune HepacnpeneneHHble
AKTHBH - - - - - - - - 148 380
Hroro akTuBb — - — — ~ — — — 573 693
Hroro obs3areninerBa o
CerMeHTaM (563 485) (27 948) (7092) (496870) (117688) (51663) (10512) 1026 205 (249 053)
Tekymee 1 otnoxeHHoe
HANOroBoe 0643aTeNbLCTBO - - - - - - - -~ (14 502)
[poume HepacnpeneneHHble
obs3arenscrea - - — — - - - - (234 342)
HToro 06u3aTenncrpa — ~ — — - — — — (497 897)
AMOPTH3ALHS (361) (188) - (3925) (5560) (1135) (183) — (11 352)
CHuXeHHe CTOMMOCTH
OCHOBHBIX CPeACTB H
HEMATEPHAIbHLIX AKTHBOB — - - (7428) - - — — (7 428)
Peseps nmoa obecuenenune
Ae0HTOPCKOMH 3aR0KEHROCTH — (151 = 1074 397 683 — (524) 1479
Kanuraisubie 3aTparsi 8440 72427 61311 1018 143 196
Besto- Koncosnpauuon-
31 nexabpn 2004 r. Espona Poccus pyccus  I'pysusi Apmenus IIpouee HBIE NONPABKHA Hroro
Aoxoxs ot croporiux 164395 120369 52336 89161 7150 58912 - 492323
KOMIaHHH
Jloxonp! OT BHYTPHCErMEHTHBIX B _ _ 9315 _ 1115 (10 430) _
oriepalHi
Hroro roxoaos 164 395 120369 52336 98476 7 150 60 027 (10 430) 492 323
Dunancosbili peaysTar no 9060 15 867 (1200  (843) 2458 4570 3577 34 569
CerMeHTaM
Hepacnpenenenbie pacxoms! - - - - - - - (3 408)
Onepaumonnas npuobLIbL - - - - - - - 31 161
IMpoueHTs! K NOJIYYEHHIO - - - - - - - 1355
Uncrniit joxox o1 - -
- - - - - 7 351
(dHHaHCHpOBaHHA
IIpubbuis (y6uiTOK) 50 39 867
HAJI0r006/10:KeHN
Hroro Hanor na npuGoins - - - - - - - (14 467)
Uncran npubbuis/(y6biTok) — - — -~ - - - 25 400
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3A0 <MHTEP PAO EDC»

TIpumeyaHnsi K KOHCOMANPOBAHHON PHHAHCOBOI OTYETHOCTH 32 IO, 3aKOHYHBIIMIiCs 31 Aexalps 2005

roaa

(B TBIC. €BPO, ECIIM HE YKA3AHO HHOE)

Besno- Konconmaaunounsie
31 nexadps 2004 r. Espona Poccus pyccnn  I'pysus Apmenns Hpouee HONPAaBKH Hroro
HToro aKTHBEI N0 CErMeHTam 42215 27 605 15 632 118 622 13 906 454 226 (452 817) 219389
Hnsectruny B _ _ _ _ - - _ 133
ACCOLMHPOBAHHbBIE KOMITAHHH
Texymuh 1 0THOXKEHHBIF - -
- - - - - 1368
HaJOroBsIf aKTHB
Ipoune HepacnipesienieHHbIe _ _ _ _ - - _ 37177
AKTHBEI
Hroro akTusbI — — — — — — - 258 067
Hroro o6usarencrsa no (50454)  (51910) ~(414599) (8 035) (377 974) 786 046 (116 926)
cerMeHTam
Tekymee H oTIIOKEHHOE _ _ _ _ - - _ (6 685)
HAIOroBOE 00A3aTENECTRO
ITpoune HepacnpeneseHHbie _ a B _ - - _ (81 076)
o0s3aTenscTea
HToro ofs3aTesiLersa no _ _ _ _ - - ~ (204687
CerMeHTaM
AMOpPTH3ALHSA (72) (122) - (8 356) (553) (134) 84 (9 153)
Peseps noja ofeciuenenne
2e6HTOpPCKOH 3210/ KeHHOCTH - — - 6997 ~ — = 6 997
KanutajanHble 3aTpaThi 396 949 — 7572 493 1 867 (172) 11105
BTOpH‘lele OTYETHbBIEC CErMEHTHI: 6H3Hec-cerMeHTbl.
I'pynna pazaenena Ha cielyOLUIHe OCHOBHBIE GH3HEC-CErMEHTBI:
Ceamenm «lenepayusy. TeHepaLs 21EKTPHYECKOH SHEPTHH.
Ceamenm «Pacnpedenenue snexmposnepzuuy. Paciipenenenne 3NEKTPOIHEPTHH.
Hpouue cezcMermel. Hpoqaﬂ JACATCIIbHOCTD, BKJIOYAAd XOJIHHIA U HHBCCTHDOBAHHE.
Hcxnmouenue KoHconunuposanubie
31 nexabps 2005 r. Fenepauns Pacnipenenenue IIpoune CETMEHTOB CErMEHTBE
Jloxoms1 ot cropotHux 27 590 764 787 2119 - 794 496
KOMHAaHHHA
JloX0zABl OT BHYTPHCErMEHTHBIX 22 338 237 @4 714) _
onepauHi
Hroro goxoan 49 928 764 787 4 495 (24 714) 794 496
Hroro akTHBs 178 356 640 242 446 860 (691 765) 573 693
Kanutansabie Biioxkennn 63 443 79 753 143 196
Hcxkmouenne Kouconnauposannsie
31 nexabpn 2004 r. Ienepannsa Pacnpenesenne Ipoune CErMEHTOB CErMEHTBbI
Hoxomt o cTopoHmx 38 475 451 110 2738 - 492323
KOMHNaHHH
JloXoas! 0T BHYTPHCErMEHTHBIX 804 8510 1116 (10 430) _
onepauri
Htoro aoxonsl 39279 459 620 3 854 (10 430) 492 323
Hroro axtugn 92 911 250 498 367 475 (452 817) 258 067
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3A0 «<MHTEP PAO ED2C»

IIprmeyanus K KOHCOHINPOBAHHOI GHHAHCOBON OTUETHOCTH 32 rojl, 3aKOHYHBIIHAHCS 31 aexabps 2005

roaa
(B THIC. EBPO, £CJIH HE YKA3aHO HHOE)

Ilpumeyanne 7: CBsi3aHHbIE CTOPOHBI

Onepayuu ¢ pykoeeoocmeom u ONUIKUMU NACHAMU UX CeMel. BosnarpaxIeHue BEHIILUTAYHBAETCA 9JI€HAM
IlpasneHns npennpuaTuit [pynnel 3a BBLINONHEHHE MMM CBOMX OOS3aHHOCTEH HA 3aHMMAEMBIX PYKOBOJSIIIUX
AOJKHOCTAX. BO3HArpaXIeHHE CKNA[bIBAETCA M3 IpPEAyCMOTPEHHOH KOHTPAaKTOM 3apaGOTHOH miaThl,
HCACHEXKHBIX JIBFOT, a Takke NPEMHH, OIpeieNseMpIX 10 pe3ynbTataM 3a mnepHoa. OOmas cymMma
Bo3HarpaxneHud unesaM CoBeTa JMPEKTOpPOB 3a Tof, 3akoHuuBwHiics 31 gnexabps 2005 r., cocTaBuia
1 291 Teic. eBpo (2004 r.: 173 ThIC. €BpO).

Onepayuu ¢ coemecmno KOHMPONUPYEMbIM NPeONpUAMUEM U NPeONPUAMUAMU,  AKMUGHI Komopbix
HAX00AMCA 8 006EPUMEILHOM YNPABIEHUU.

Hponaxy npeRnpusATHAM, aKTUBbI KOTOPBLIX HaXOIATCH B JOBEPHTEIbHOM YNPABJICHHH, NPEICTABJIEHb HIXKE B
Tabnuue.

2005 rox 2004 rog

IIpoune nponaxu 2 318 804

I'pynna ocymecTsisina 3akynku NPOAYKIMH H YCIYT y COBMECTHO KOHTPOJIHPYEMbIX NpEeNNpHATHI |
NpeANpUATHH, aKTHUBBI KOTOPBIX HAXOIATCS B JOBEPHTEILHOM YIIPABIECHHH, 3 HMEHHO:

2005 roa 2004 roa
Iloxynka 3nekTpo3neprun
COBMECTHO KOHTPOIHPYEMBIE IPEIIPUSTHS 5826
llpeanpusiTus, aKTHBBI B KOTOPBIX HAXOIMTCA B IOBEPUTETEHOM YIPABIECHUH 7317 :
13 143 —

3a00/KeHHOCTh noxyna*reneﬁ H 3aKa34YuKOB H 1npovasd HeGHTDpCKaﬂ 3240 DKECHHOCTD npennpmmﬁ, AKTHBEI
KOTOPBIX HaAXOAATCA B TOBEPUTEJILHOM yIIPaBJICHUH, Ha KOHEL r0/ia COCTABHJIA:

Ha 31 nexabpsn Ha 31 gexa6psn

2005 roaa 2004 roga
Texyimas 3a0/DKEHHOCTh TOKYTATENCH M 3aKA34MKOB M Tpoyas AeCHTOpCKas 4 660 4247
3a10/DKEHHOCTh
ABaHCHI. BELIAHHBIC - 52
4 660 4299

Onepauml H OCTaTKH I10 OIl€palaM CO CBA3AHHBLIM CTOPOHAaM IO HHBECTUIIHOHHOW JEATENILHOCTH COCTaBUJIN

CJICYIOIINE CYMMBI:
Ha 31 nexa6psi Ha 31 nexa6ps

2005 rona 2004 rona
Texymme GHHAHCOBDIC BIOXEHHS — 4611
2005 2004
TTpoueHTHI K OTYYEHUIO - 1047
Pacxozipl Ha BEIILIATY NPOLEHTOB — (1128)

erllHTOpCKaﬂ 3aI0JDKEHHOCTL TEpen NpearnpuATHAMH, aKTHBbI KOTOPBIX HaxXOOATCA B JOBEPHTEILHOM
YTIpaBJICHHH, Ha KOHEILI I'0Jla COCTaBMIIA CIIEAYIOLIHE CYMMbBI:

Ha 31 nekabps  Ha 31 nexalps
2005 roaa 2004 roaa

Kpeauropekas 3a301K€HHOCTD 9 851 2714

IIpennpHATHs, aKTHBBI KOTOPBIX HAXOIATCS B NOBEPHTENBHOM YHPABJIEHHH, BKIIOYAIOT THAPOSJIEKTPOCTAHLIHK
AO «Xpamu I'DC-I» n AO «Xpamu I'3C-1I» B I'pysun.
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NepeBon opuriHana, NOATOTOBNEHHOrO Ha aHINIMMCKOM A3LIKe,
ABNAIOUETOCA OIMUMANLHLIM U UMetowero 6e3ycnoBHbLI NpUopUTeT



3A0 «<MHTEP PAO EDC»

Ipumeyanus K KOHCOJHIANPOBAHHOH GpHUHAHCOBOH OTYETHOCTH 3a o, 3aKoHYHBIIAcs 31 Aexabps 2005

roaa
(B THIC. €BPO, ECIIH HE YKA3aHO HHOE)

ITpameyanne 7: CesizaHHBbIE CTOPOHBI (IPOOJIKEHHE)

Ilpeonpuamusn, konmpoaupyemoie 20cydapcmeom.

prnna OCYIIECTBIAJA CIICAYIOUIHE OCHOBHEIE ONCpalHH C NPEANPHATHAMH, KOHTPOJIHPYEMBIMH rocynapCTBOM,

H AMenia CJICAYIOIIHE OCTaTKH MO OIlepaliiaM:

2005 ron 2004 rox
JloX0/1Bl OT IPONAXKH 3IIEKTPHIECTBA 96 147 114 380
Houepune obmecrsa PAO «EDC Poceun» 94 568 108 435
IIpo4me KOHTPOMUpPYEMEIE FOCYNAPCTBOM NpPEATIPUATHS 1579 5945
Ipounii noxon 824 -
Houepuue obmecrsa PAO «E3QC Poccuuy» 824 -
Pacxonsl Ha mOKyIIKy 31€KTPOIHEPTHH (233 380) (157 597)
Marepunckas komnanns PAO «EDC Poccum» - (55 592)
Pocaneproarom (35 690) (18 027)
Houephue obumecrsa PAO «EDC Poccun» (197 690) (84 178)
AGOHeHTCKas riata (61 934) (31181)
MarepuHckas komnanng PAO «EDC Poccuny (29 681) (28 998)
Houepnue o6mecrsa PAO «EAC Poccuny (32253) (2183)
Pacxons! Ha BBIUIATY TIPOLIECHTOB (4 780) -
[Npoure KOHTPOMHPYEMBIE FOCYAAPCTBOM NIPENTPUATHS (4 780) -
Ipoune pacxonsl (11 747) (3 730)
[Tpoine KOHTPOTUPYEMBIE FOCYNAPCTBOM NPEIIPHATHS (11747) (3 730)

Ha 31 nexaGpn

Ha 31 nexaGps

2005 ropa 2004 rona
JleOuTOpCKas 3alI0JDKEHHOCTS M ABAHCHI BBIIAHHBIC 18 331 16 022
Houepuue obmecrsa PAO «EDC Poccun» 17 151 16 022
[Ipo4ne KOHTPONHPYEMEIE FOCYNAPCTBOM NpPEATPHATHS 1180 -
Kpenuropckas 3a10/DKeHHOCTE H HAUHCIICHHS (42 964) (14 348)
Marepunckas komnauus PAO «E3C Poccnny» (1303)
Pocaneproarom (2243) (1453)
Houepuue obmecrsa PAO «EQC Poccuuy» (39 418) (12 895)
HoArocpoyHEeie H KpaTKOCPOUHBIE 3aHMBI (98 776) (6 209)
Cbepbank (43 999) (6 209)
Buemropréank (54777) -
OcTarTku no HaJIOTOBBIM PacdeTaM PacKpPBITHI HUXKE:
Ha 31 gexa6ps Ha 31 gexaéps
2005 rona 2004 rona
HAC x Bo3Memenuo 11522 3819
Ipoune HanOry K BO3MEUIEHHIO 47162 9924
HJC x ynnare 4 888 1 900
Hanor Ha npuGeuis k ynnare 1096 727
Hanor na umymecrso x ynnare 8 -
IMpouue nanoru x yniare 5 54
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MNepesoa opuriHana, NOAroTOBMEHHOrO Ha aHFMUIACKOM SI3bIKE,
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3A0 «(MHTEP PAO EJC»

IIpuMeyanus K KOHCOTHANPOBAHHON (PHHAHCOBOH OTYETHOCTH 32 rOJ, 3aKOHYMBLIHICH 31 Aexabpa 2005

roaa
(B TRIC. EBPO, E€CIIH HE YKA3AHO MHOE)

Ilpumeuanne 8: OcHOBHBIE CpeAcTBa

3emas n Mamunst B Npucnocobnenns,  Hesasepuennoe
2005 ron 31aHHA oGopyaoBaHHe HHCTPYMEHThbI CTPOMTEILCTBO Hrore

OuenouHas HJIH NEPBOHAYAILHAN CTOHMOCTL
Canenio Ha 31 nexabpa 2004 roxa 43 994 28192 9378 69 81633
IoctynyieHus npd noKynke 37741 39 165 29432 17259 123 597
Jl04epHHX ofuIecTB
(Ilpumevanne 5)
MocTynekus 1053 8296 3256 4714 17 319
INepenaun 352 217 1425 (1 994) -
BriGerTas (16) (329) (924) 61 (1330)
OdpekT ot nepecuera 8 666 8379 2 365 244 19 654
WHOCTPaHHBIX BAIOT

91 790 83 920 44 932 20231 240 873

Kouneunoe cajinao Ha 31 nexabpa
2005 roaa

Bxuio4as 0CHOBHEIE CpeCTBa B - - 2318 - 2318

paMkax pUHAHCOBOH apeHap!
Haxonennsiil n31oc (BK1104as Y3(deKT IKOHOMATECKOTO yCTapeBaHHs)

CanbJio Ha 31 nexabpa 2004 rona (1898) (7 892) (2 075) - (11 865)
Hauncneno 3a nepros (3 015) (5 838) (2310) - (11 163)
OKOHOMHYECKOE YCTapeBaHHe (4 893) (2 375) (160) - (7428)
BrifbiTHe 10 11 192 - 213
OddekT o1 nepecueta (1242) (4 736) (766) - (6 744)
WHOCTPaHHBIX BAIOT
Kouneunoe canbao na 31 nexabps (11 038) (20 830) (5119) - (36 987)
2005 rona

Bxnioyas ocHOBHEIE CPE/ICTBA B (713) - 713)
paMKax (pHHaHCOBOM apeH il
80 752 63 090 39 813 20231 203 886
OcTaTo4Has cTOHMOCTL Ha 31
aexabpa 2005 roga
Bxmouas 0CHOBHBIE CpeCTBA B - - 1605 - 1605
pamkax GUHAHCOBOH apeHIIbI
Maumunbl 4 Ilpncnocobaenns, Hesasepuennoe
2004 roa 3emuia u 30annn _ olopyaoBanue HHCTPYMEHTBI CTPOHTE/ILCTBO Hroro
Ouexounasn win
NEePBOHAYAJILHANR CTOMMOCTH
Cansno Ha 31 sexabpa 2003 roma 31207 18138 4541 5 53 891
[Mocryrnenns 1622 5792 3610 81 11105
Iepeouenka 8243 5975 1485 5 15708
IMepenavya 112 12 (101) (23) -
Bri6ortus - (2 545) (464) - (3 009)
Oddexr ot nepecuera 2810 820 306 1 3937
HHOCTPAHHBIX BANIOT
Koneunoe cannno na 31 nexabps 43 994 28 192 9377 69 81632
2004 rosxa
Bkriroqast OCHOBHBIE CpeACTBa B - - 1 461 - I 461
pamkax (pMHAHCOBOH apeH bl
Hakonnenuniii nanoc (8knoqas 3ddeKT IKOHOMHYECKOTO yCTAPEBAHHN)
Canbio Ha 31 mexaGps 2003 rona (173) (1416) {403) - (1992)
HauncneHo 3a nepuon (1341 (5 362) (1 523) - (8216)
DKOHOMMYECKOE yCTapeBaHne (342) (1186) (198) - (1 726)
[Mepenaua (15) 15 ~ - -
Boloprmis -~ 201 92 - 293
Dddext or nepecyeTa 42) (139) (43) - (224)
HHOCTPaHHBIX BAIOT
Koneunoe canbao Ha 31 gexabps (1 898) (7 892) 2 075) - (11 865)
2004 rona
Bxmoyas 0CHOBHBIE Cpe/CTBA B - - (274) - (274)
paMKax pHHAHCOBOH apeHp
OcraTouHas cToHMocTh Ha 31 42 096 20 300 7302 69 69 767
aexabps 2004 roga
Brurouas 0CHOBHbIE CPeACTBA B - - 1187 -~ 1187
paMxax GHHaHCOBON apeHas!
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3AO0 «(MHTEP PAO ED2C»

IIpumMevaHnst K KOHCOTHIAMPOBAHHOI (PHHAHCOBOI OTYETHOCTH 32 rojl, 3aKOHYMBIIMiics 31 dexabpsa 2005

rona
(B TBIC. €BPO, €CIIH HE YKA3aHO HHOE)

IIpumMevanue 8: OcHOBHbIE cpeicTBa (NPORO/IKERHE)

IHepeoweHka, npusnanHas B 2004 rofy, OTHOCHTCA K OCHOBHBIM CpeiCTBaM TeslacH, OfHOM M3 KOMNaHwMit I PYIIIBL.
epeowieHxa Gbuia BBINIONHEHa HE3aBHCHMBIM OLeHIIHKOM, dupMoii Deloitte & Touche CHT, nmeromest TIPH3HAHHYIO
MPO(ECCHOHANBHYIO KBATH(UKAIIMIO B 3TOH Cdepe U HENABHHH OTBLIT MPOBEACHHS OLEHKH AKTHEOB, AHATOTHYHBIX 110
PAcIONOXKEHHIO U KaTeropusM. OCHOBOH MEPEOTICHKH ABETCA OCTATOYHAS BOCCTAHOBHTE/IbHAS CTOMMOCTD.

Ocmagwuiica cpok NoAE3HO20 UCNONBIOGAHUA OCHOBHDIX CPedcme. OGBEKTE OCHOBHBIX CPEICTB OTPaXAIOTCA
33 BBIYETOM HAKOILIEHHOrO M3HOCA. OLEHKa CpOKa IOJIE3HOrO HCTIONb30BAHUA OGBEKTOB OCHOBHBIX CPEICTB
ABJIACTCA MPEAMETOM CYXIEHMH DPYKOBOACTBA Ha OCHOBE OMbITA OLEHKH AHAIOTHYHBIX aKTHBOB. Ilpn
ONpEJICICHHH  CPOKa TMOJIE3HOTO  HMCHOJIB30BAaHHS AKTHBOB DYKOBOJCTBO YYHTHIBAET INpeANOJaraeMoe
HCTONIL30BAHME, PACUETHOE TEXHWYECKOTO YCTapeBaHWs, (H3MYECKHH H3HOC H  (AaKTHYECKHE YCIOBHA
axkcrutyatauuy. HM3MeHeHHe MOOBIX M3 yKa3aHHBIX YC/IOBHH HIH OLEHOK MOXET NPHBECTH K KOPPEKTHPOBKE
CTaBOK aMOPTH3AUHOHHBIX OTYHCIEHHH B Oy Xyux nepuoaax.

IKonomuueckoe ycmapesanue. Ilpu pacdere BO3MELIAEMOH CTOMMOCTH OCHOBHBIX CPEICTB PYKOBOACTBO
HCTIO/IE30BANIO  pas/IMYHbIE [OMYMICHHA. Pasnuuns B 3TMX [OMYHIEHMAX MOTYT NPHBECTH K 3HAYHTENHHOMY
M3MCHCHHIO CYMMBbI PE3€pBa MO SKOHOMHYECKOMY ycTapeBaHwio. I1o MHeHHIO pykoBoictBa I'pynmsl cymma
pe3epsa NOX SKOHOMHIECKOE YCTapEBAHHE MPEICTABIISET COGOH MaKCHMANBHO TOYHYIO PAcueTHYIO BEJTHUHMHY
9KOHOMHMYECKOTO  yCTapeBaHHd, OOYCIOBNEHHOTO TeKylled OSKOHOMHMYECKOH cHTyaumell B Poccuiickoit
Defiepaiy ¥ APYTHX CTPaHaX, B KOTOPHIX [ pynna BeeT CBOIO IEATENBHOCTD.

YGLITOK OT 3KOHOMHYECKOTO YCTapeBaHMs, NPM3HaHHBIA B 2005 TOmy, OTHOCHTCS K OCHOBHBIM CpelcTBaM
MrkBapH, ogHore u3 goyephux obmects I'pymmbi, KoTopoe nopyumno ¢pupme Deloitte& Touche CHT NPOBECTH
HE3aBHCHMOC TECTHPOBAHHE OCHOBHBIX CpeJCTB ['pyNnbl Ha MpeAMET IKOHOMHYECKOTO YCTAapeBaHHS 110
coctosHuio Ha 31 nekabps 2005 roma. JIns TeCcTMpOBaHMA Ha NpeaMeT SKOHOMHYECKOro yCTapeBaHHs
BO3MellaeMas CTOMMOCTL ONPENENANack [0 BCEM OCHOBHBIM CPEACTBAM KaK NO OJHOMW Ipylne aKTHBOB,
TCHEPUPYIOIMX ~ NIEHeXHbIE cpeactsa. Bosmewaemas cTomMocTs mpeicrtaBiseT cobolf  NEHHOCT OT
MCTOJB30BAHNA M DPACCYHUTBIBACTCA ITyTEM IMCKOHTHDOBAHHSA OXMIAeMBIX OYIyNIMX ICHEXKHBIX [OTOKOB OT
HCII0b30BaHNA OCHOBHBIX CPEACTB M OKOHYATENILHOrO MX BLIOBITHA. s ONpeeieHNs BO3MELAEMOi CTOMMOCTH
OCHOBHBIX CpPCICTB NPHUMEHANACE CTaBKa NHCKOHTHPOBaHHA B pa3Mepe 16,1%. CraBka AMCKOHTHPOBAaHMS
OCHOBaHa Ha CPEAHEB3BELICHHON CTOMMOCTH KallHTaNa, COCTOSAIIEr0 M3 3aeMHOT0 (PHHAHCHPOBAHHS TIPHMEPHO Ha
60%, 1pH cToMMOCTH COBCTBEHHOTO KarnuTana npubausuTensho 21,1% u npolieHTa mo 3aiMaM B pazmepe 16%.
CyMMa 9KOHOMHYECKOTO yCTAapeBaHHA OCHOBHBIX CPEACTB paBHa 7 382 Thic. €Bpo. CyMMa 3KOHOMHYECKOTO
YCTapeBaHHs PacHpeiesIaeTCd Ha CTOUMOCTh OCHOBHEIX CPEJCTB NMOOOBEKTHO NPONOPUHOHANBHO GanaHCOBOM
CTOMMOCTH OCHOBHBIX CPEIICTB 10 COCTOAHHIO Ha 31 nekabps 2005 roxa.

Ilpumeuanne 9: HemaTepuajibHble AKTHBBI

Ha 31 nexaGps Ha 31 pexabps
2005 rona 2004 rona

Ilepsonauansnan cmoumocms
Ha | suBaps 818 300
Hocrynnenus 3035 771
Ilepecuet HHOCTPAHHBIX BAMIOT 72 (251)
Ha 31 nexaGpsn 3 925 820
Amopmuzayus
Ha 1 suBapsn (204) (52)
YOBITOK OT JKOHOMHUYECKOI'0 YCTapeBaHHs (46) -
AMOPTH3aHOHHbIE OTUUCIIEHHS (189) (78)
Tlepecuet MHOCTPaHHLIX BANIOT (26) (76)
Ha 31 nexatpsn (465) (206)
Ocmamounan cmoumocmes
Ha 1 suBaps 614 248
Ha 31 gexabps 3 460 614
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MNepeson opuruHana, NOAroTOBNEHHOrO Ha aHIMIMACKOM A3LIKe,
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3AO0 «MMHTEP PAO EJC»

IIpuMeyanns K KOHCOJHAHPOBAHHOH (GHHAHCOBOH OTYETHOCTH 32 roj, 3aKOHYHBIIHIcs 31 nexaGpsa 2005

roaa
(B THIC. €BPO, £CIIH HE YKA3aHO HHOE)

ITpumeyvanne 9: HemaTepHanbuble aKTHBBI (IPOAO/IKEHHE)
Ho cocrosumto Ha 31 mexabps 2005 roma HemaTepHailbHbIE aKTHBBI BKJIOYAIOT IYABWLI OT npHoOpeTeHHus,
ocyuecTsieHHoro B 2005 roxa, B cymme 2 280 Thic. eBpo.

HematepuanbHbie aKTHBbI BKIIOYAIOT NpaBa MO JOBEPHTENILHOMY YIIPABIECHHIO aKTHBAMH THAPO3JIEKTPOCTAHIHH
AO «Xpamu I'9C-I» u AO «Xpamu I'SC-II» B I'pysun. [Ipara 6bUTH NEPBOHAYATBHO npusHanet B 2003 roxy o
cTouMocth 4 393 TrIc. eBpo. 1 sHBaps 2004 rona GBI cO31aH pe3eps NoA obecleHeHHe Ha MOTHYIO CYMMY.

Ilpumeuanne 10: DHHAHCOBBIE BJIOKEHHA B 3aBHCHMble OGIIECTBA M COBMECTHO KOHTPOJIHpYeMoe
npeanpusTHe

Ha 31 nexaGps 2005 roga  Ha 31 gexaGps 2004 roga

Honzocpounsie
Husectuunn B OAO «Oxkubactyskas ['POC-2» 15 898 -
INpoune 105 133

16 003 133

I'pynna uMeeT (pMHAHCOBble BIOXEHHMS B ClleAyIOUIMe 3aBHCHMBblE OOIIECTBA H COBMECTHO KOHTDOIHpYEMble
[PEATNPUATHS:

2005 ron 2004 roa
Honna Hoasn
Hassanue npeanpusrus cobcrBeHHOCTH % co6cTBeHHOCTH Y0
AO «Hurep PAO Boarapus» 34,0 34,0
TERAWATT International 33,3 333
OAO «Oxubacryskas I'PDOC-2» 50,0 -

IHpuobpemenue OAO «Ixubacmyskan I'PIC-2»

B mione 2005 roxa xommanus I'pymner Hurep PAO EDC npuobpena 50,0 npouentos akumii OAO «Cranmus
Oxubactyskas I'POC-2». Obmmas cymma chenky coctamna 8,4 MIH. €BpO M ObLTa 3a4TeHa B CueT MOTAMICHHS
nonra nepen I'pynnoii 3a nocrasku I'pyrmoit PAO EDC snektposnepruu B Kasaxcta B 1992-1996 rr.

Pykosoactso ouenuno yposens kontpons Hag OAO «Cranuua Dkubacty3kas [POC-2» U He BBIBHIO HATHIME
xontponsa. OAO «Cranums Dxubactyskas ['PDC-2» sIBIISETCS COBMECTHO KOHTPOJHPYEMBIM NpeNpUATHEM,
no3ToMy I'pynna HCToNb3yeT METOL IONEBOTO Y4aCTHA JUIs IPU3HAHHUSA 3TOM HHBECTHLHH (ITpumeyanwue 10).

OrtpuuarenbHas fenosas penyTals, BO3HHKINAA B Pe3ynbTaTe CHENKH, OTPAKEHA B COCTABE HOJH B npHOBUTH
33BHCHMBIX OGLIECTB H COBMECTHO KOHTPOJHPYEMBIX HPSANPHATHI B KOHCOTHAMPOBAHHOM OTYETE O MPHOBLIAX 1
yObITKaX.

CnpapeqsiMBasi CTOHMOCTE AKTHBOB H 06A3aTE/IbCTB B OTHOWIEHHH AAHHON CIEJKH No npHoGperenno (8 MJH.
€Bpo):

BHeoGopoTHbie akTHBEL 234
OG6OpOTHEIE AKTHBBI 15,4
KparkocpouHsle obs3arenscTBa (2,6)
Cnpaseninsasi CTONMOCTbL NPHOGPETEHHBIX YHCTBLIX AKTHBOB 36,2
CnpaBensnsast CTOHMOCTL NPHOGPETEHHOM J0JIH B YHCTLIX AKTHBAX NPEANPHSITHS 18,1
Ipu6sine ot npuobpeTenus (9.7)
2
UHcTEIe 0TTOKH AeHeKMDBIX CPEACTB Mo ceKke NPHoGperenus/O6uan cronMocTs npHoGpeTeHns 8,4
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MNepesos opuriKana, NOAroTOBMEHHOTO Ha AHIMMUNCKOM A3bIKe,
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3A0 «MHTEP PAO EDC»
IIpumeuanns K KOHCOTHANPOBAHHONH GHHAHCOBOH OTYETHOCTH 3a o4, 3aKOHYMBIIAiics 31 Aexalps 2005

roaa
(B THIC. €BPO, ECIIH HE YKA3aHO MHOE)

Ilpumeuanne 10: ®uHAHCOBBIE BJIOKEHHS B 3aBHCHMble OGIIECTBA M COBMECTHO KOHTpOJIHpyemoe
npeanpUsTHE (TPoIoJIKeHHE)

Hwxke npeacTaBnena kpatkas ¢punancosas mudopmamus no OAO «CranHuus Okubactyzkaa [POC-2»:

Ha 31 aexa6pst Ha pary
2005 rona npuobperenus
Breo6opoTHbIe akTHBbI 23 946 23439
O60poTHBIE aKTHBEI 12 206 15398
Kparkocpounslie obs3arenncrpa (4 356) (2 599)
HToro uncThie AKTHBLI 31796 36 238
Husectuunn B OAO «Cranuns Ixubacryskana TPIC-2»: 15 898 18119

Hoxonpt u uncThlii yobIrok OAO «Cranmusa Dxubactyskas ['PIC-2» 3a nepHon ¢ aatsl npuobperenus no 31
nexabps 2005 roga coctasuiu 17 734 Thic. eBpo U 4 849 THIC. €BPO COOTBETCTBEHHO. Hona I'pynnel B yncToM
y6bITKE cocTaBmna 2 425 Thic. €Bpo.

INpumeyanne 11. IIpoune BHeoGOPOTHBIE AKTHBBI

Ha 31 nexabps 2005 ropa  Ha 31 nekabps 2005 roga

Asancel, Beirannsle OAQO «Monnasckas TPACy - 36 684
Anancel, Benannbie OAO «DeKTPHIECKHE CETH APMEHHI» - 2197
HmMerommuecs 11 npoaaxu GUHAHCOBEIE BIOMKEHHS 3623 -
[poune 4738 2011

8 361 40 982

Hpnmeqamle 12: ﬂel—le)l(ﬂble CPEACTBA H HX JKBHBaJIEHThBI

Ha 31 gexabpst 2005 roaa Ha 31 nexabps 2004 roxa

JleHeXHBIE CPeICTBA HAa GAHKOBCKUX CYETAX M Kacce 19 775 8500
BamotHsle 6ankoBckHe cyera 6 055 10 233
25 830 18 733

JleHeXHbIe CPENCTBa M MX JKBHBAJICHTHl HE BKJIOYAIOT [IEHEXHBIE CPEACTBA, pa3MelleHHble B Gaxke Nordea,
NordPool u Fingrid (®unnsuans) na o6uryio cymmy 2 268 Teic. €Bpo M 2 167 ThiC. €BpO 10 COCTOSHHIO Ha
31 nexa®ps 2005 ropa u 31 nexabps 2004 roga cOOTBETCTBEHHO. DTH CyMMBI OrpaHH4YeHbl B UCMOJB30BAHHH.
YKa3aHHbIE OCTATKH OTPaXaloTCH B COCTaBe MPOYUX 000POTHBIX AKTHBOB.

IIpumeyanne 13: leGuTopckas 3a10/:KeHHOCTL H ABAHCHI BbIAaHHbIE

Ha 31 gexa6ps 2005 roaa Ha 31 nexadpsa 2004 rona

HJebuTopckas 3aJ10/KEHHOCTD TIOKYTATeNEl M 3aKa34HKOB
(3a BBIYETOM pe3epBa 10  COMHHTENBHOH  NeGHMTOpCKOH
3a/I0JDKCHHOCTH B cymme 88 718 Thic. €Bpo no coctroanmio Ha 31
nekabpsa 2005 roga w74 502 ThiC. €BPO N0 COCTOSHHIO Ha 31

nekabps 2004 rona) 97 390 71524
HJC k poaMemeHHio 20 824 7 465
ITpoune HalOrH K BO3MEUICHHIO 47 804 11011
ABaHCHI, BBIIAHHBIE NTOCTABIMKAM, ¥ NPEIOIIaTa 19 204 14 707
TTpoyas neburopckas 3a10JKEHHOCTE 11905 5547

197 127 110 524
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3A0 <MHTEP PAO E3C»
IIpiMevanns K KOHCOTHAHPOBAHHOI (PHHAHCOBOI OTYETHOCTH 32 roj, 3AKOHYHBLIHFiCs 31 Aexabps 2005

roga
(B THIC. €BPO, €CIIH HE YKA3aHO MHOE)

Mpumeuanne 13: IeGHTOpCKAas 3210/1)KEHHOCTD H ABAHCHI BLIIAHHBIE (IPOAO/IKEHHE)

CyMMa pesepBa MO COMHHMTENBHOM 3aJO/KEHHOCTH YCTAHOBNEHa PYKOBOJACTBOM I'pynms! Ha ocHOBe
OMPE/IENCHNA IATEKECTIOCOGHOCTH KOHKPETHBIX NOTpebHTENeH, TeHIEHUMH, NEPCIIEKTHB MOMTyYeHHs OIUIATEl |
TIOTAlICHHUA 32/I0JDKEHHOCTH, a TAKXKE aHAJIN3a 0XKHIAeMbIX B GyyIIeM NOTOKOB JAEHekHBIX CPeACTB. PesynbTatsl
AMCKOHTHPOBAHHS OTPAXEHBI B COCTABE PACX0OAa Ha CO3JAHWE pe3epBa N0 COMHHTENILHON 3aI0/DKEeHHOCTH.
Pykosonctso I'pynmel cumraer, uto npeanpusatus I'pynmsl CMOIYT —HOracHTh IeOUTOPCKYIO 3a10/KEHHOCTh
IYTEM MPAMOrO TONYYCHHS NEHEKHBIX CPEICTB W MpPOBENEHHMA HEICHEKHBIX PACueTOB, BCIEACTBHE 4Hero,
yKasaHHad CyMMa CYLIECTBEHHO HE OTIHYASTCA OT UX CIPABEATHBON CTOMMOCTH.

HJIC x BO3MELICHHIO M NPOYHE HAJIOTH K BO3MEINEHHIO BKIIOYAIOT HJAC k BosMmemeHmio u3 Oromxera,
BO3ZHMKAMOLIMK B X01e 00bIYHON GHHAHCOBO-XO3AMCTBEHHON AeSTETLHOCTH H o6opauHBaeTcs B TeueHe NEPHOIA,
HE MPEBBIIAIOIEro 4-5 MECALICB C IAThl PH3HAHHA.

Tlpumeyanne 14: ToBapHo-MaTepHAJBHBIE 3aMACH]

Ha 31 nexkaGps 2005 roaa Ha 31 rexabpa 2004 roga

3aracHble YacTH 7 803 740
Ipoun3BoacTBEHHBIE 3aMACKH TOTLIHBA 978 133
ITpoune ToBapHO-MaTepHAILHBIE 3aNAChl 16 872 6213

25 653 7 086

Mpumeyanne 15: BueoGopoTHbIe AKTHBDI, IPeAHA3HAYEHHBIE IUTS NIPOAAXKH

BHEOOOPOTHBIE aKTHBEI, NpeAHA3HAYEHHbIC [UIA MpPOIAXHM, BKIMOYAIOT 25% ILUNOC OQHA aKUMA OT OBLIero
komuyecrsa akuuit Cesepo-3amagnodt TOLI, mpuoGpeTeHHBIX B paMKaX HHBECTHUHOHHONO COIVIANIEHMS IO
(uHaHCHPOBaHHIO CTPOHTENLCTBA BTOpOro Grnoka CeBepo-3anagHoii TOW 8 2005 rogy. CoBeT AHPEKTOPOB
MAaTEepPUHCKO# KOMIIAHMH YTBEPIMJI IUIAH NpogaxH 25% IUTOC OfHa akuug 31 okta6psa 2006 ropa. I'pynma
TPOBOIUT AKTUBHBIC MEPONPUATHA B OTHOIIEHHH NPOJAXH 3TUX aKTHBOB H OXHAAETCs, YTO Mpojaxa 6yner
3aBeplieHa K Koy 2006 roxa.

IIpamevanne 16: Kanuran

AKHHOHEPHBI KanuTas

Kosin4yecTBO BLINYEHHBIX H Ha 31 nexadpn Ha 31 nexatpsn
MOJHOCTBIO OTJIAYEHHBIX AKLHI 2005 rona 2004 roga
OOBLIKHOBEHHbIE AKLHH 600 000 1 803 1803

AKLMOHEpHBIH KanuTan cocTout u3 600 000 OGBLIKHOBEHHBIX AKLMH ¢ HOMHHANBLHON CTOMMOCTBIO 100
poccuiicknx py6ielt kaxnas.

Hueuoenost.

B COOTBETCTBHM ¢ POCCHHCKHMM 3aKOHONATENHCTBOM MATEPUHCKOHM KoMmandu, 3AO «Hurep PAO E3C»
pacripenesnieT NpyGbLIbL B Ka4eCTBE IMBHACHIOB WIH IIEPEBOIMT B COCTAB PE3EPBOB (Ha cyeTa ($oHIOB) Ha OCHOBE
AaHHBIX  OyXranTepckod OTYETHOCTH, TNOATOTOBNCHHOH B COOTBETCTBHH C  POCCHHACKHAMHU npaBHJIaMH
6yxrantepckoro ydera.
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3A0 «<MHTEP PAO E3C»

TIpumeyaHns K KOHCOMHAHPOBAHHON (pHHAHCOBOH 0TYETHOCTH 32 I'OJ, 3aKOHUYHBIIHIicH 31 aexabps 2005

roaa
(B TBIC. €BPO, €CIIH HE YKA3aHO HHOE)

Ipumeuanne 16: Kanuran (npoaoskenne)

Pacripeienenne M npodee HCHONB30BAaHHE NPHOBUTH MPOM3BOIMTCS Ha OCHOBAHMM JAHHBIX 6yxranrepckoit
otieTHOCTH 3AO0 «HHTep PAO EDC», cocraBieHHON B COOTBETCTBHH C  POCCHHCKMMH npaBrilaMu
OyxranTepckoro yuera. B COOTBETCTBHH ¢ POCCHHCKHM 3aKOHOIATENHCTBOM PACTIPENIENEHHIO IOIEKHT YHCTas
npuGEUTb. CyMMa YHCTOH NPHOBLTH TEKYINEro roaa, OTpaXkeHHas B OMyGIHKOBAHHOM Oyxrantepckoit 0T4ETHOCTH
OAO PAO «EDC Poccum» 3a 2005 ros, MOATOTOBJIEHHOW B COOTBETCTBHH C POCCHICKHUMH TNPaBHIaMH
Oyxrantepckoro yuera, cocrasuia 987 960 Tric. py6ieit (3a 2004 rox -576 419 Taic. pybieif) u KoHEUHOE Canbao
HAKOTLICHHOH NpHObUIA, BKIIOYAs YHCTYIO MPUOLLTL TEKYIIEro roja, coctaBuwio 2 112 577 Twic. pybuieii (2004
ron: 1454 617 Teic. py6aeH). OnHaKo 3aKOHOJATENbHBIE W APYTHE HOPMATHBHBIE aKThl, peryavpyroue mpasa
pacripenieNeHus NpHOBLIH, MOTYT MMETh pasiM4Hbie TOJNKOBAHMA, B CBA3H C YeM, PyKOBOICTBO I'pynnbt He
CYATACT B HACTOAMIEE BPeMs LeNecOOGPA3HBIM PAacKPhIBATh KAKHE-THOO CYMMBI pacnpefiesiieMBbIX Pe3epBOB B
HacTosme GUHAHCOBOM OTIETHOCTH.

28 wmons 2006 roaa 6buin 0ObABIEHBI NUBHACH/B! 32 FOJl, 3aKOHYMBIIHICS 3 1 nexabpsa 2005 rona, B pasMmepe
10 573 Thic. eBpo (17,62 eBpo Ha 0oObIKHOBeHHy akimmio). Hamor Ha AMBHIEHIB! 32 roJ, 3aKOHUYHMBIUHHCS
31 nexaGps 2005 rona, yIa4eHHBI HATOTOBBIM OPraHaM OT HMEHH aKLMOHEPOB, COCTaBHII 952 ThIC. €BPO.

B 2005 romy Obumy oOGBABICHBI DHBUAEHABI 33 [OX, 3aKOHYHBIIMMCH 31 nexabps 2004 roma, B pasmepe
9 359 thIc. eBpo (15,60 eBpo Ha OOBIKHOBEHHYI akuuio). Hajor Ha AMBHIEHIbI 32 roj, 3aKOHUHBLIMHACS
31 nexaGps 2005 rozna, ymiaueHHbIH HAIOTOBBIM OPraHaM OT HMEHH aKLMOHEPOB, cocTaBi 842 Teic. eBpo.

B 2004 romy Obuti oGBABICHBl OWBHIEHABI 3a IOk, 3aKOHYHBIMMiiCA 31 nexkabps 2003 roga, B pasMepe

8376 thic. eBpo (13,96 €Bpo Ha OGBIKHOBEHHYIO akumro). Hanor Ha AMBHMISHIbI 3a rOM, 3aKOHYMBIIHMHCA
31 nexabps 2003 ropa, yniaueHHbIH HAIOTOBBIM OPraHaMm OT HMEHH aKIIHOHEPOB, COCTABHI 754 Thic. €Bpo.

IIpameuanne 17: Hasior Ha npu6biis

Pacxoowt no nanozy na npuésine
2005 roa 2004 ron

Texymuit Hayor Ha nPHGLLTL 26 584 11721
Pacxozel 110 OTIOKEHHOMY HAJIOTY Ha PHOBLIL
BO3HHKHOBEHHE U CTOPHHPOBAHHE BPEMEHHBIX PA3HHIL (5 198) 1503
I1pekpauienne IpA3HANMS HANOrOBBIX YOBITKOB, NEPEHECEHHBIX HA GyaylHe NEPHOIBI - 1243
Pacxoabl 1o HaJIOry Ha npHObLLIL 21 386 14 467

CraBka Hajiora Ha npuGbLIb, IPHMEHAEMas MaTEPHHCKOH KOMMaHHeH, cocrasiuseT 24% (2004 roxa: 24%). Craska
Halora Ha npuGpine B OuunanmuM cocrasisier 29% (2004 rox: 29%), B I'pysuu- 20% (2004 rom: 20%), B
Apmernn- 20% (2004 ron: 20%). Hasorosas cucrema B Ilpummectposbe, Moiizosa, rie pacnonoxeHa
Mounnasckas 'POC, npuobpeternas [pynmoit B 2005 I., OCHOBaHA Ha CTABKE HAMOTA C BBIDYYKH B pazMepe 6,6%.

B COOTBETCTBMM C HANOrOBBIM 3aKOHOJATENLCTBOM OCBOGOMIECHHE OT HAIOrOOBIOKEHMS NpHOBLIH OJHHX
obmiecTB I'pynnel HeNb3s MOMY4HMTh 3a CY4eT YOBLITKOB, NMOHECEHHBIX APYrHMMHM 06mecTBamMu. COOTBETCTBEHHO
HAJIOTH MOTYT HAYHUCIIATLCA NaXe NMPH HATHYHH YHCTBIX KOHCOTMAMPOBAHHBIX HAJIOTOBBIX YOBITKOB.

Caepka 4HCTOH NPUOBLIKM 0 HAjIora Ha MPHOBUIL 1S Hefel (PHHAHCOBOI OTYETHOCTH C pacxoaamMu Mo HaJIOTy Ha
NpHOBUIL NPEICTABICHA HHXKE:

2005 rox 2004 roa

IMpubuinb Ko Hanoroob6aoxkeHun 40 439 39 867

YcnoBHbIH pacxol IO HANOTY Ha NPUOHLTE PH cpeaReH CTaBKe HANOrooGnoxeHus 24 9705 9 568

NpoLEeHTa

O dext npUMEHEHHs Pa3INYHBIX HANOTOBBIX CTABOK (348) (129)
Hanoroseiit adypexT crateil, KOTOpbIe HE YIHTBIBAIOTCA JUIA LEeH HAOr006R0KEHUS 12 029 3785

Tpexpatuenne NMpH3HaHKHA HANOroBIX YOBITKOB, IEPEHECEHHDBIX Ha By ayLHe NEpHOABL - 1243

HToro pacxoibl N0 HAJIOTY Ha NPHOLLIL 21 386 14 467
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3A0 «MHTEP PAO EDBC»

TIpHMeuanns K KOHCOTHAHPOBAHHOH (PHHAHCOBOI OTYETHOCTH 32 roj, 3aKOHYNBLIHIics 31 Aexabps 2005

roaa
(B THIC. €BPO, ECIIH HE YKA3aHO HHOE)

ITpumevanue 17: Hanor na npn6uuib (nponoskenne)

Omuaoncennsul nanoz na npuésine. Pasnnuna mexaxy MCPO u POCCHACKHM HAJIOrOBBIM YYETOM HPHBOAAT K
BOSHHKHOBCHHMIO HEKOTOPBIX BPEMEHHBIX Pa3sHML MeXITy OalaHCOBOM CTOMMOCTBIO OTHENbHBIX AKTHBOB M
0043aTelIbCTB A Uenell (DHHAHCOBOM OTYETHOCTH M JUIA Liedel HanorooGioxkeHus. OTIOKEHHbIE aKTHBBI H
003aTe/bCTBA 10 HANOTY Ha NPHOBUTE PACCYMTHIBAIOTCS MO CTaBKE, KOTOpas JNEHCTBYET, KOTAa aKTHBB HIH

obsa3arenncTBa PECaAH3YIOTCA.

Omuodicennbie akmuest u 06A3aMeNbCMEA NO HANOZY HA NPUBBLILD

Huxe MpeNCTAaBIEHE! OTI0XKEHHbBIE AKTHBLI H 0013aTeNIbCTRA 110 HajloTy Ha ]'IpH6I>IJIbI

AKTHBBI ObszaTenbcrBa Herro
2005 2004 2005 2004 2005 2004

OcHoBHBIE cpeacTBa 4 547 33 (11033) (6174) (6486) (6 141)
OHHAHCOBBIC BIOKEHHA 29 194 (2104) - (2075) 194
HematepuanesHbie axTHBEL 61 54 (36) - 25 54
TorapHo-MaTepHanbHbIE 3aMaCEHI 13 13
JleGuTopckas 3a10/KEHHOCTE 3494 2705 (15) (204) 3479 2501
ITpoune 06OPOTHEIE AKTHBEI 110 20 —  (406) 110 (386)
Kpenurs! u 3aiiMb1 255 333 - - 255 333
Kpenutopckas 3a10/0xeHHOCTD 436 275 - (982) 436 (707)
IIpoune kpaTKOCPOYHBIE 0GA3aTENECTRA 63 133 - - 63 133
YOBITKH, IEpeHeceHHbIC Ha Y YIIHE NEPHOIbI 492 644 - — 492 644
HanoroBeie akTHBH (06s13aTenscra) 9 500 4391 (13 188) (7766) (3 688) (3 375)
3ader HaJiora (2 856) (3 054) 285 3054 - -
Hucrbie HAOT0BRIe aKTHBbI/(06513aTeaLCTBA) 6 644 1337  (10332) (4712) (3 688) (3 375)

HenpusHanable aKTHBBI 10 OTJIONKEHHOMY HAJIOTY HA NPHOLLIDb

AKTHBbI 10 OTJIOXKEHHOMY HANOTy Ha IPUOBLIb He IPU3HABAIMCE 110 TIPEANPHATHIO ['py I, PacrosioxKeHHOMY B

I'py3un, no cnenyomuM cTaThaM:

Ha 31 pnexa6ps 2005 roaga

Ha 31 nexaGps 2004 roaa

BeriuraeMale BpeMEHHEBIE PasHHLIBL 9 002 12 477
Hanorossie yObiTkH, NepeHeceHHbIe Ha Gy ayInHe epHOIb] 304 9177
9 306 21654

Cpok HCrIO/b30BaHHSA HANOTOBBIX YOBITKOB HcTekaeT B 2007 rogy. B COOTBETCTBHM ¢ TEKYIIMM HAJlOrOBBIM
3aKOHOAATC/ILCTBOM BEIYMTACMbIE BPEMEHHBIE Pa3HHLbI HE MMEIOT CPOKA HCTEYEHHS. AKTHBEL [0 OTIIOKEHHOMY
Hajory Ha npuGbUlb HE NPH3HABATHCh B OTHOIUGHHH YKa3aHHBIX cTaTed, MOCKOJIBKY NPELCTABIACTCA
MAJIOBEPOATHBIM, 4TO B OyayiueM ['pynna noxydaut Hanoroo6iaraemMyro mpubbLIb, AOCTATOUHYIO AL MOKPBITHA

JAHHBIX HAJTOTOBBIX aKTHBOB.

YOBITKH [0 HANOTaM MOTYT YMEHBIIATh HATOroofaraeMylo MpuObLis GYIyIMX MEPHOAOB B COOTBETCTBHH C

HAJIOTOBBLIM 32aKOHOAATENLCTBOM COOTBETCTBYIOIHX CTpaH.

Nepesop opuruHana, noaroToBNEHHOrO Ha aHIMMUWCKOM A3bIKe,

ABNSIOWETOCA OPHULMANILHLIM ¥ UMeloLero 6e3ycnoBHLIN NPUOPUTET
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3A0 «<MHTEP PAO E2C»

IIpuMevaHus K KOHCOIMIHPOBAHHON PHHAHCOBONH OTYETHOCTH 32 o, 3aKOHYMBHIHiics 31 Aexabpsa 2005

roaa
(B THIC. €BPO, ECIH HE YKA3aHO HHOE)

IIpumevanne 17: Hasor Ha npu6sinb (Mpoaosukenne)

HimeHnenne BPEMEHHBLIX Pa3HHI B Te€YeHHE Ioga

Hpusnanne B oTyete Hepecuer
1 ausapa Ilpusnanue npu 0 NPHOLLIAX U HHocTpanHbiX 31 nexaGps
2005 rox 2005 roxa  npuobperenun yObITKax BAJIIOT 2005 roga
OcHoBHEIE cpencraa (6 141) (5 586) 6712 (1471) (6 486)
Husectunun 194 29 (2 249) (49) (2 075)
HemarepuansHeie akTuBb 54 7 (40) 4 25
TorapHo-MaTepransHEle 3an1ach! 12 1 13
Jleburopckas 3a0/KeHHOCTh 2501 288 382 308 3479
Ipoune o6opoTHBIE AKTHBEL (386) - 520 (24) 110
Kpeauts! u 3aiiMer 333 - (844) 766 255
Kpeauropckas 3a10/0keHHOCTE (707) 165 1,020 (42) 436
Ilpoune kpaTkocpouHsle 006S3aTeNLCTBA 133 - (90) 20 63
Iepexoc HamoroBerx yOGBITKOB Ha
Oyayuie nepHo bl 644 - (225) 73 492
3 375) (5097) 5198 (414) (3 688)
1 ausaps  IlpusHaHue B oTHeTE 0O Ilepecuer 31 pexabps 2004
2004 roa 2004 rona  npubbLaAsX M YOLITKAX HHOCTPAHHBIX BAJIIOT roaa
OcHoBHBIE CpencTBa (5 682) (1687) 1228 (6 141)
HHBecTHHHH - 205 (11) 194
HematepHanbHble AKTHBEI 106 (52) - 54
ToBapHO-MaTepUaNbHbIC 3aMackl 240 (246) 6 -
Jleburopckas 3a10/5KEHHOCTD 1360 1185 (44) 2501
Ipoune 06OPOTHBIE AKTHBEI 66 (475) 23 (386)
Kpeaurer 1 3aiMel 250 282 (199) 333
Kpenuropckas 3a10KeHHOCTE (1936) (715) 1944 (707)
Hpouue xpatkocpouHsie 0643aTeNLCTRBA 122 - 11 133
IfepeHoc  HamoroBelx  yOBITKOB  Ha 1791 (1243) 96 644
6yaymure nepuoasl
(3 683) (2 746) 3 054 (3 375)

BpemeHHBIe PasHULIBI 10 OCHOBHBIM CPE/ICTBAM CBS3aHBI K PasiHYMAM B HOPMAX aMOPTH3aIlMH, NEPEOLIEHKE T10
CIIPaBE/UIMBOH CTOMMOCTH, MNEPEOLEHKE N0 POCCHHCKOMY 3aKOHOIATeNLCTBY (B pa3Mepe, pa3pelleHHOM T

ueJiei Hanoroo6IoKEHH ).

MNepesoa opuriHana, NOArOTOBNEHHOTO HAa AHITIMITCKOM A3biKe,
ABNAIOWErocs 0PUUManLHLIM U uMelowero 6e3ycnoBHsIi npuopuTeT
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3A0 «<MHTEP PAO E2C»

IIpumeyanns K KOHCOIMANPOBAHHOH GUHAHCOBON OTYETHOCTH 3a rojl, 3aKOHUHBIIHIicst 31 dexabps 2005
roaga
(B THIC. €BPO, ECIIH HE YKa3aHO HHOE)

Ipameyanne 18: Jloarocpounsie H KPaTKOCPOUHbIE 3aHMbI

B HacTosiem npumeyaHun H3NokeHa HHGOPMalUA O JOTOBOPHBIX YCHOBHAX 1O KPeTHTaM H 3aiiMam I'pynmsL.

D¢ dexTnBHan
NpoLeHTHaA 31 nexabpst 31 pexabps

s Baarora CTABKA 2005 rona 2004 roga
Credit Swiss First Boston Bank (i) nosmap CIHA RF30+2,7%' 42128 -
Commerzbank (Eurazia) (ii) noanap CILIA JIMBOP+3,75% 38019 33025
Nateksis Bank nonnap CHIA JIMBOP+2,5% 12 648 -
FIBI BANK (1Iseitnapus) (iii) noanap CHIA 3,5% 8420 -
Mpasurenscrso ApMenun (cyG-kpenur-KIw) €Bpo 18% 2 667 2302
Bright Light AMD 14% 658 -
Bekcens k ommare ot Elgadatsema GEL 15,4% 438 269
Urax JV LLC nomnap CILIA 17% 292 -
Munucrepcreo  dunancos, I'pysus  (cy6-kpemwr-

IDA/WB) nonnap CIIA 20% 137 100
Munucrepcrso dpunancos, [pysus (cy6-kpenur-EBRD)  gomnap CILA 20% 117 40
Munmncrepcrso duHancos, I'py3us (cy6-kpeaut-KfW) €Bpo 20% 54 81
Economic power LLC AMD 14% 63 -

noanap  ClIA,

OGa3arenscTBa 1o GUHAHCOBOI apenne €BpO 6%-22% 1407 581
IIpoune 35 -
Hroro noarocpounsie 3aiiMel 107 083 36398
3a BBIYETOM: KPATKOCPOYHON HacTH JOJrOCPOYHBIX

3afiMOB (48 433) (558)

58 650 35 840

(i) Marepunckas komnaHus nepenana 6anky Credit Suisse First Boston B 3ajor HUMYINECTBEHHbIE TIpaBa B
pamKax JOTOBOPOB Ha MPOAAXKY JIEKTPHYECTRA.

(i) Marepunckas kommanma nepenaia 6anky Commerzbank (Erazia) B 3a10r HMyIecTBeHHBIE mpaBa B paMkax
JIOTOBOPOB Ha MPOJIAXKy JIEKTPHYECTBA.

Tabauya cpokoe nozauienus

Ha 31 pexa6ps 2005 roaa Ha 31 nexa6ps 2004 roaa

CpoKH BbIIIATHI:

OT oaHoOrO rofa o ABYX NeT 1328 33025
Ot AByX 10 NSTH JeT 55203 22
CablIne it jiet 2119 2793

58 650 35 840

OddexTHBHAA TIPOLEHTHAS CTaBKA MPEACTABseT COGON PHIHOYHYIO MPOLEHTHYIO CTaBKy IO 3afiMy Ha Jaty ero
TNOJTYEHHA 11 32HiMOB ¢ QUKCHPOBAHHO# NMPOLEHTHON CTABKOM, WIH TEKYUIYIO PHIHOYHYIO CTaBKy JJIA 3aiiMOB ¢
TUiaBaroLied NpoLIeHTHOH CTaBKOiA.

Ho coctosnmio Ha 31 nexabps 2005 roma omHo u3 npeanpustuii I'pynmsi, Mtksapu JITa, (MrTkBapu) HMeno Tpu
3aiiMa, MOJTyYeHHbIe IPeIECTBEHHAKOM JTOTO NMPEANPHATHS W NpHoGpeTerHoro I'pynmoi B pesynbTate COENKH
110 pHoGpeTeHmIo 3TOro NpeanpHsTUs B 2003 romy.

' B cooTseTcTBUH ¢ KpenuTHeiM loroBopoM RF30 +2,7% ocroBana Ha Mapxe (2,7%) u TekymeH phIHOYHOI
cTaBke eBpoobuurauuit Poccuiickolt denepaunu co cpokoM noramenus 8 2030 rogy M CTaBKOH JOXOJHOCTH B
pasmepe 5%.
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3A0 «MHTEP PAO EDC»
Ilpumeyanus K KOHCOJIMANPOBAHHO (GHHAHCOBOI OTUETHOCTH 33 rod, 3aKoHYnBLIMiics 31 nexabpsa 2005

roaa
(B THIC. EBPO, ECIIN HE YKA32HO HHOE)

Ipumeuanne 18: JloirocpouHble H KPaTKOCPOUHbIE 3aiMbI (IIPOJOJIKEHHE)

IlepsonayanbHo STH 3aiiMbl GbutM mMonyuensl IlpaBHTenbCTBOM [py3HH y  Mesk/IyHapoIHBIX KDEJHTHO-
puHaHCOBBIX HHCTHTYTOB (BeemupHblii 6ank, EGPP u KfW) mns peaGuinrauuu OTIPEJICNICHHBIX TEHEPHPYIOIHX
aKTHBOB ¥ GBLIH IEpeaHbl NPEANIECTBEHHHKY 3TOTO IPeANPHUATHS ['pyIITIsI B X0/1e NPHBATH3aLMA. B HacTosmee
BpeM 3a/I0JDKEHHOCTE [10 3THM 3aiiMaM JI0JKHA NOTalIaThCs ClleIyomuM o6pasom:

(a) Munncrepcrso ¢unancos, ['pysus (IDA/WB) — 36 mun. nomtapos CLIA B cOOTBETCTBUH ¢ rpagukoM
TiaTexei o 10rosopy, HauuHas ¢ 2008 roga mo 2027 roa; npoueHTHasA CTaBKa cocTapiser 7%:

(b) Munnctepctso dunancos, I'pysus (KFW) — 14,4 man. nomnapos CLUA B COOTBETCTBHH ¢ rpagukom
nnatexew 1o Aorosopy, HauuHas ¢ 2005 roxa no 2010 rox; MPOLIEHTHAs CTaBKa COCTaBAeT 8,2%;

(c) MunucrepcTBO (HHAHCOB, MHHHCTEPCTBO TOILTHBA H anepreTHkn I'pyzun, HanwoHaieHRIR Gank
I'py3un (EBPP) — 30 MiH. €BpO B COOTBETCTBHH ¢ IpadMKOM ITATeXel Mo IOTOBOPY, HaduHas ¢ 2007
roga 1o 2036 roa; npoueHTHas cTaBka coctasnsiet 0,75%;

Bce Tpy 3afiMa uMeioT o6IKe YCIOBHA B OTHOLICHHH IPUOPHTETHOCTH TOTAILEHHS 3aiMOB, U3JIOKEHHbIE HIKe:
(i) IlpeanpusTie NOMKHO MOKPHIBATE BCE TEKYIIHE ONEPALHOHHBIE PACXOLbI.

(i) TlpeanpusTHE IOKHO MOTAMIAT OCHOBHYIO CYMMy J0JITa M COOTBETCTBYIOMIHE NPOLIEHTHI 110 3aHMaM K
B TI0JIb3y MaTEPHHCKON KOMIIAHUH B Pa3Mepe, He MPEBBIIAIONIEM COBOKYMHON OCHOBHOM CyMMBbI JOJITa B
50 miH. pomnapos CIIA .

(iii) [TpeanpusiTHe NOMKHO ToOTramath 3aJOMKEHHOCTh MO CyGOPIMHMPOBAHHBIM 3aiiMaM, T.e 3aliMawm,
BbiaHHBEIM IlpaBuTenscTBy I'pysud, KOTOpble H3Had9anbHO GbUTH ToONydeHbl oT Bcemmproro BaHka,
EBPP u KfW, yka3aHHbIX BhIlE.

(iv) Tlpexnpustie AOMKHO NOTAIIATE OCHOBHYIO CYMMy [0JIra H COOTBETCTBYIOMIHE NPOLICHTHI 110 3aiiMaM B
NOJIb3y MATEPHUHCKOH KOMIIAHWH CBBILIE NpENeNbHOH CyMMbl B pasmepe 50 munH. nomnapos CILIA,
yka3aHHOH BeIe B 1. (ii).

Pykosoacto I'pynmsi  paccMoTpenio cnocobHocts MTKBapH MoramaTh —CyUIECTBYIOIUHE H Oy myuine
00513aTeNbCTBA B COOTBETCTBAM C BBIILEYKa3aHHBIM IPadhHMKOM MOTALICHHS 3a10JPKEHHOCTH 110 3aiiMaM H MPHILIIO
K 3aK/TIOYCHHIO, YTO MOTalIeHHe 3THX TpeX 3aiiMOB Ha4yHeTcA He paHee 2028 r., mpH HTOM NOCNEIHUH TIATEX
Gyzmer chenan B 2066 T. AMOpPTH3MpOBaHHAs CTOMMOCTb 3THX 3aliMOB Gblia paccuuTaHa ¢ yuetom Oymymnx
ACHEXKHBIX MOTOKOB, CBS3aHHBIX C NOTalICHHEM 3THX 3aHMOB, JHMCKOHTHPOBAHHHIX IO cTaBke 20%; koTopas
TIpeNCTaBAET COGOH PHIHOYHYIO MIPOLEHTHYIO CTABKY 1O 3aiiMam is MTKBapH Ha JIaTy HOJTyYeHHs! ITHX 3aliMOB.

I'pynna oTpasuia u3MeHeHHe B CyMMe JHCKOHTHPOBAHHS B COCTABE PACcXO/0B HA BHITLIATY MIPOLIEHTOB B CyMMe€
50 TeIC. eBpo u 38 Thic. eBpo B 2005 1 2004 rT.

Ob6ssarensctBo 0T IlpasutensctBa Apmenun (cyG-kpeant —KfW o6ssarenscTsa) BOSHHKIO B pesynabTare
cybkpenutoBanus Sevan-Hrazdan Cascade JSC 3a cueT kpemuTa, mojiy4eHHOTO IpaBuTe/IbCTBOM APMEHHH OT
KfW. 310 obs3arenscTBo 66110 NepenaHo 0aHOMY U3 NpeanpuaTuii I'pynmsl, «MexxyHapoaHas OuepretHyeckas
Koprniopauns» (MDK) B pamkax MOKyNKH aKTHBOB aKIMOHepHOM koMmauui Sevan-Hrazadan Cascade JSC.
Obmas cymma 3afiMa cocraBmma 21,1 MiH. eBpo. DTa cymMMa HOJDKHA 6yner BelnnauuBatecs MDK c
25 nostGpst 2009 r. mo 25 HosAGps 2041 r. Tak Kak MPOLEHTHAS CTABKA, YCTAHOBJICHHAS KPEIUTHBIM JI0rOBOPOM,
ObL1a CYUIECTBEHHO HWXKE, YeM PHIHOYHBIE CTAaBKH (3((EKTHBHAS NPOLEHTHAS CTAaBKa M0 KPEAUTHOMY JOTOBODY
cocrapier 10%), nepeoHaYanbHO 3aMM Gbil OTPaXeH NO AMCKOHTHPOBAHHBIM CyMMaM C HCIOJb30BAHHEM
PBIHOMHBIX CTABOK HA ATy NEPBOHAYaNBHOrO npu3Hanua (18%). Ilocne nepBOHAYATLHOIO NPU3HAHHS 3aeM GbLI
OTP2XEeH 10 aMOPTH3MPOBAHHOH CTOHMOCTH C HCIIOJb30BAHHEM CTAaBKH AMCKOHTUPOBAHMA, MPUHATOH mnpH
[1epBOHAYAILHOM IPH3HAHHH.

I'pynna oTpasinia u3MeHeHHE CyMMBI IMCKOHTHPOBAHHS B COCTaBe PACXOIOB HaA BBIIUIATY NPOLEHTOB B CYMMe
401 oic. eBpo u 350 TEIC. €BpO B 2005 roxy u 2004 roxy COOTBETCTBEHHO.
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3AO0 «(MHTEP PAO ED2C»

Ipumevanns K KOHCONMANPOBAHHON GPUHAHCOBOI OTUYETHOCTH 3a rOJ, 3AKOHYHBLINICH 31 Aexabps 2005
roaa

(B TIC. €BPO, €CIH HE YKa3aHO HHOE)

IIpumeuanne 18: JlonarocpoyHbie H KPaTKOCPOYHBIE 3aiiMbI (nponosxenue)

Obazamenscmea no unancoeoii apende

OGssarenbcTsa M0 GHHAHCOBOM apeH/ie MOAIEXAT NOTANIEHHIO CIIETYIOLIHM obpazoM:

Ha 31 nexa6ps 2005 roaa Ha 31 nexa6pn 2004 roaa
Cymma Ocuosnag  Cymma OcHoBHan
nJiarexa IlpoueHTsl  cymMma nJiaTema Ipouentnr  cymma
Menee oaHoro roxa 1067 124 943 588 29 559
Ot otHOTO rosa A0 19TH NeT 561 97 464 45 23 22
1628 221 1407 633 52 581

KpaTKOCPO‘lele 3a€MHBIE CPEACTBA H KPATKOCPOYHAas 4acTh AOQJIFOCPOYHBIX 3aiMoB

Ha 31 nexaGpsi 2005 roaa Ha 31 nexa6ps 2004 rona

KpaTkocpoyHbIe 3a¢MHBIE CDEACTBA 186 579 63 472
KarkocpoyHas acTh A0IrOCPOYHBIX 3aHMOB 47 490 -
Kparkocpounbie o6s3atesscTsa 110 GUHanCOBOH apense 943 558
Hroro 235012 64 030

Hmxe m3ioxena uudopmanys no ofecriedeHHbIM TEKY MM 3aiiMamM, BbLIaHHBIM [pyrime:

(1) Marepunckad KOMNAHHA NOJydwia OT BHewrtopr6anka KpeauT O 0GecreYeHHe aKIMAMH Cegepo-
3amagHo# TOLL (25% nmoc oxua akuus). [To cocrosmmo Ha 31 mexabpsa 2005 r. CyMMa KpeauTa coCTaBHIa
54 777 teic. eBpo. Kpenur 6bu1 noramen B mrone 2006 roxa.

(ii) Marepunckas koMmaHus nosyauna kpenut ot C6epbanka nox obecnedenue 1paBaMH COOCTBEHHOCTH B
pamkax NOroBOPOB Ha NOCTaBKY dNeKTposHepruH. Ilo cocrosnumio Ha 31 nexabps 2005 rona cymma KpeauTa
cocTtaBuna 43 999 Teic. eBpo.

(iii) Onxa n3 xomnanui T'pynmer, Monaasckas TPOC, nomyunna kpemut ot Arpornpombanka roa oGecrnederue
OKCIUTYaTaUHOHHBIM 060pyI0BaHHEM CTOMMOCTBIO 11 275 Thic. momtapos CLUA. Ha 31 nexabps 2005 roga
CymMa KpejTa coctaBHia 1 684 teic. eBpo.

Ilpameuanne 19: Ipouue 060porHbIE AKTHBBI

Ha 31 nexaGpn 2005 roaa  Ha 31 gexabps 2004 roaa

3aeM, [IPeIOCTaBNICHHBIH APMAHCKON aTOMHOM CTaHIMK - 4611
JleHexHuble CPEACTBA C OrpaHHYEHHEM K HCTIOB30BAHHIO 2268 2167
ITpoune 4040 2473

6 308 9 251

Ipumeyanne 20: Kpeantopckan 3a10/1:KeHHOCTL H HAYNCIEHHS

Ha 31 nexabps 2005 rona  Ha 31 nexatpa 2004 roaa

3a10KEHHOCTE NEPEN NOCTABLIHKAMHE H NOAPSTUKAMH 108 060 63 535
ABaHCBI IONYYESHHbBIE 7213 7172
Hauncnennsle 0643aTe5CTBA H IPOYHE KPEAMTOPHI 34 696 7643
149 969 78 350
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3A0 «<MHTEP PAO EDC»

IpuMedanns K KOHCOTHAHPOBAHHON PHHAHCOBOI OTYETHOCTH 32 roa, sakoHYHBImHiica 31 nexabps 2005

roga
(B TRIC. €BPO, ECIIH He yKa3aHO HHOE)

ITpumeuanue 20: Kpeanropckas 3a10/15KeHHOCTL H HAYHC/IEHHS (npoaoskeHue)

PezepBhI
Ha 31 nexaGps 2005 roaa Ha 31 gexabps 2004 roaa
Ha 1 suBaps 4396 522
Uucroe ysenuucHue pesepra 58 3874
Ha 31 nexa6ps 4 454 4 396

Hpumevanue 21: 3a10/0KeHHOCT MO NPOYHM HAIOraM

Ha 31 nexaGpsn 2005 rona Ha 31 gexa6ps 2004 roaa

Hanor na no6asnennyio crouMocts 35084 13 536
Irpadet v nenn 850 602
Hanor Ha umyuiecrano 403 198
[poune Hanoru 2756 5446
39 093 19 782
Hpumeqanne 22: Jloxoanbl 0T Tekyleil JesTeIbHOCTH
2005 roa 2004 roa
OnexTpUYecTBO 777 764 484 321
IMpouue noxonmt 16 732 8002
794 496 492 323
IIpumeqanne 23: Pacxoapl no Tekylnei AesITelbHOCTH
2005 ron 2004 roa
Pacxonzl na mpuobperenue 3neprun (517 671) (326 788)
AbBoHenTCKas nata (77 228) (45 130)
3apaboTHas 11aTa, BOSHATPAXACHUA U HATOTH ¢ hOHAA OILIATE TpyAa (34 123) (16 692)
Pacxoxnst Ha Tonnuso (23 799) (19 350)
OOG11ex035HCTBEHHBIE H 3/IMMHHCTPATHBHBIE PACXO/b] (26 664) (19 462)
OKCnTyaTalys reHepUpYIOUIMX aKTHBOB (15 826) (6 222)
Harnoru, kpoMe Haora Ha mpu6sis (14 706) (3 408)
H3Hoc ocHOBHBIX cpeacTs (11 352) (9 153)
DKOHOMHYECKOE YCTapeBaHHE OCHOBHBIX CPECTR (7 428) -
TamoxkeHHBIe TOLINMHEI (3 609) (2 620)
Pesepr non ofeclieHenne aeGHTOPCKOH 3310 MKEHROCTH (1479) (6 977)
Pacxonet Ha coumaneHyto cdepy (1311) (283)
Y6biTok /(MpUOBIE) OT BHIGHITHS OCHOBHBIX CPEACTB (544) 324
TTpoune pacxonus (13573) (5 401y
(749 313) (461 162)

Nepesoa opuruHana, NOAroTOBNEHHOrO Ha aHIMUIHCKOM fA3bIKe,
ABAAIOWETocA 0MUNANLHLIM U UMeKoLero 6e3yCroBHbLIN npuopurer
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3A0 «<MHTEP PAO E2C»

TIpmevaHus K KOHCONHANPOBAHHO! GHHAHCOBOH OTYETHOCTH 3a roj, 3akoH4uBLIHics 31 nekabpa 2005

roaa
(B THIC. €BPO, €CITH HE YKa3aHO HHOE)

Ilpumeuanne 24: GUHAHCOBLIE PACXOIbI, HETTO

2005 rop 2004 ron
Pacxone! Ha BeIITaTy MpoueHToB (10 3aiMam) (16 315) (8 521)
[NpouenTHEIH! t0X0x 1002 1355
[lonoxuTebHas KypcoBas pasHiua 3 281 15872

(12 032) 8 706
ITpumeyanne 25: IIpHGLUIL B pacueTe Ha aKIHIO

2005 roa 2004 rox
Cpe/lHeB3BEMEHHOE KOIHYECTBO BEITYILEHHBIX OGLIKHOBEHHBIX AKIIMI 600 600
Hucrast npu6LLTE, npHuMTalO@scs akuHoHepam 3A0 «MHTEP PAO EXC»
(eBpo) 20 780 24 881
Cpennes3pemennasi npuGbLIL Ha OGLIKHOBEHHYI0 AKUHIO - 0a30Basi M
pa3’BoAHeHHAasi (B eBpPo) 34,63 41,47

IIpumevanne 26: Onepaunonnas apenaa

ApEH/IHBIE IUIATEKH 110 ONIEPALMOHHOM apeHIe TOLIEXAT BBITUIATE CIISYIOLIMM obpazom:

2005 roa 2004 roa
Menee oanoro rona 232359 1934
OT ABYX 10 NSTH NeT 3703 3658
26 962 5592

I'pynna apennyer oducbie nomemenns B Mockse, niomann Hpukanuckoii TPIC (nmogpasznenenus OAQ
«Openbyrpanepro», kouTpomupyemoro PAO «EQC Poccru») 1 OAO «Kanununrpanckas TOLI-2.

B 0CHOBHOM NepBOHaYANLHBII CPOK aPEHIBI COCTABIAET OT OJHOTO [OJA 10 IISATH JIET (s apeHzaBl NIOMEEHUI -
MATH JIeT).

B texymem romy 4 391 Toic. espo (2004 r.: 1 918 Thic. €BPO), OTHOCAIUUECH K ONEPALUOHHON apeH/Ie, OTPaXKeHb!
KaK pacxo/ibt B 0TYETE O MPUOBULAX U YOBITKAX.

ITpumevanne 27: JorosopHele 0693aTesIbCTBA
Obazamenscmea no peanusayuu

I'pynima saxmoumna 1pu gorosopa ¢ TOO «Kasanepropecypc», norosop ¢ «bensnepro», Tpu norosopa ¢ TIIK
«Cnpuye» (Kutaii), norosop ¢ 3A0 «DHepruoc peaansawuoc uentpac» (JImrsa), Oct Dnextpa I'M6X.
(Tepmanns), OAO «Ypansckanepro», Ckasur AB (WWeeuns), AK «LIPEIIC» (Mouronus), TAO «JIaTBanepro»
(JlatBus), mBa noroeopa ¢ «@optym ITayep Dum Xut Oii» (Punnauaus), F'YT'T Monromuu (Mosronus) u msa
norosopa ¢ PAO «Hopauk OH, FOuuon-J 1 Surapeanepro.

O6beM npozax 31eKTpodHepruu Ha 2006 roj 1o NepedHcIeHHbIM ZOTOBOpaM OXHIAeTCA caexyromuii: 190 min.
nonrapos CIIA, 270 man. eBpo u 2 327 mun. py6neil. OGbembl NpoJaXx M LEHbl Ha IOCNEIYIOIHEe TepHO b
OyIyT NONONHHUTENBHO yTBEPXKIEHB! C KiHeHTaMH ['PYIIIBI, OIHAKO OLEHOYHBIE OGBLEMDI NPOJAXK MO JAHHBIM
AOroBOpaM NpUGIH3HTENLHO GYAYT PABHBI:

Ha 2007 ron — 261 mnn. nonnapos CLLIA u 302 MiH. eBpo;
Ha 2008 rox — 206 mimH. nonrapos CLLIA u 270 MiH. eBpo;
Ha nocieyiolue nepHosl — 1 682 miH. nomnapos CILIA u 672 MiH. eBpo.
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3A0 «<MHTEP PAO EDC»

IIpuMevaHns K KOHCOIHAHPOBAHHON PHHAHCOBOI OTYETHOCTH 33 TOJ, 3aKoHYHBLUHFCcA 31 nexabpsa 2005

roja
(B TRIC. €BPO, €CIIH HE YKAIAHO HHOE)

Ipumeuanne 27: JlorosopHble 06513aTe/iLCTBA (npoposrkenue)

Obazamenscmea no 3aKynke

I'pynma 3akmouuna OOTOBOPEl MOCTABKH SNICKTPO3HEPrHH ¢ KoMnahuamH OAO «Dkubactysckas T'PDC-2»
(Kazaxcran), OAO «Dnextpudeckne CTaHIANY (Keipreiscran), ADC «9kub3ctys» (Kasaxcran), asa JI0roBopa ¢
TOO «Kassuepropecype» (Kasaxcran), OAXK Bapkn Toumnk (Tamxukucran), AK LIPEIIC (Mouronus) u
Akxcecc DHepro.

OG6beM 3akynok anekTposHepruu Ha 2006 roj mo ykasaHHbIM JOTOBOpaM OXKMIAeTCsA CAexyromuil: 23 MiH.
nonnapos CIIA w1 2 318 MaH. eBpo. O6beMEI 3aKyTIOK M LIEHBI Ha NIOCTEAYIOLIIE nepuoas! 6yAyT NOMONHHTEILHO
YTBEPAICHbL C MOCTAaBIMKAMM I'DyNNbl, ONHAKO OUEHOUHblE OOGBEMBI 3aKYNOK MO NAHHEIM JOTOBOpaM
NpH6IM3NTENBHO GY YT COCTABNATH HE MEHee:

Ha 2007 roa: 68 man. nonnapos CLLA 1 2 318 Man. eBpo;
Ha 2008 roa: 52 myn. nonnapor CIIIA u 38 mau. espo;

Ha nocenyomue nepuonel: 238 mnu. goswrapos CIHA.,

Hueecmuyuonnsie obazamenscmea

B cootsetcTBHE ¢ norosopamu, 3akmoueHHBIMM [pymmol u HpasutenscreoM I'pyzuu, [pynna wmmeer
Cle/lyrONIHe HHBECTHIMOHHBIE 00A3aTeNbCTBA, KOTOPbIE BBIPAXeHbI B MiTH. noutapoB CLUA.

Tox HnsecTHUMHA Ha MOAEPHH3ALMIO, MJH, Aoanapor CHIA

2006 5,5
2007 5,5
2008 5,5

«HHBeCTHLMM Ha MOIEPHH3ALMIO» MPENCTABIAOT COGOH KAIHTAIBHBIC BIIOKEHHA, 3aTpaThl WJIH HHBECTHLUMH
moBore XapakTepa, OTHOCAIIHECA K PEKOHCTPYKIHH, MOIEPHH3ALNH HH(PACTPYKTYPhI, BKITIOYAs, B YaCTHOCTH,
PEKOHCTPYKIIHIO, 3aMELIEHHE WM TEXHMHYECKYIO MOIEPHH3aLMIO TpanchopMmaTopos, kabened, JHHHH mepenad,
TIPENOXPaHUTENICH, TPAHCHOPTHBIX CPEACTB, OOOPYNOBaHHA i OGHAPYKEHWS, JNOKATM3AIMHM H YCTPAHEHHS
HEHCNPAaBHOCTEH, peleHHbIX H aBTOMATHUECKHX I10ICTaHLHH.

B coorseTcTBMM ¢ noroBOpaMHM O NMpHBATH3AUMH akuMoHeps!l Monnasckolt I'PAC, mons yuyacTus I'pynmsl B
KOTOpoH cocraBiser 51% W koTopas Gbuta mpHoGperena B 2005 romy, HMeroT ClleyI0IHe AOTOBOPHBIE
006:13aTeNBCTBA, BHIpaKeHHBIE B nojutapax CLUA :

T'on HMons pynnbl B HHBecTHUHSAX B 060pya0oBaiHe H NPOYHe 0CHOBHBIX cpencrea, Man.poaaapos CLHIA

2006 13,0
2007 9,2
2008 9.3
2009 12,2
2010 14,7

B COOTBETCTBHH ¢ HMHBECTHLMOHHBIM JOTOBOPOM Ha (PMHAHCHPOBAHHME CTPOMTENHCTBA BTOPOro Gl0Ka Cesepo-
3amansoit TOL| MaTepHHCKas KoMmaHus o6asyercs okasath CeBepo-3amagroit TDL] (DHHAHCOBYIO MOMOLIL B
(opme mpamoro 3aiiMa B agpec Cebepo-3anaanoit TOLL unu rapanTuit [0 MOGBIM 3aeMHBIM cpencteam Cesepo-
3anagnoit TOLL. Cymma o0s3aTenscTBa MaTepHHCKON KOMIAHHHM, OTHOCSALIETOCS K (HHAHCOBOH MOMOLIH, He
NOJDKHA NIPEBBIATH 24,3 MITH. €BpO.

Ilpameuanue 28: YcaoBubie 06513aTeIhCTBA

Honumuueckan obcmanogka. Xo3giCTBEHHas JeATENBHOCTH U npubes 'pynmel B pasauyHoH creneHH
NOABEPraloTCs BJMSHUIO MOJUTHYECKUX, NPABOBEIX, (PHHAHCOBLIX W aJAMHHHCTPATHBHBIX HU3MEHEHMH, BKIHOYAs
HM3MEHEHHA HOPM IO OXpaHEe OKpYXkarollel cpeiibl, MpoHcxoMiux B Poccuiickoit @enepaunu, I'pysun, ApMeHun
U Monnasuu.
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3A0 (MHTEP PAO E3C»

IpumMeuannsa Kk KOHCOIMAMPOBAHHON PHHAHCOBON OTYETHOCTH 3a roa, 3akoHyusmniica 31 aexabps 2005
roga
(B TBIC. €BPO, ECIIH HE yKa3aHO HHOE)

Hpumeuanne 28: YciioBHbIe 006s13aTeNbCTBA (npoao/rxenue)

Cmpaxosanue. I'pynna He HUMeeT TOJHOTO CTPaXOBOTO HOKPBITHA TPOMBILLTEHHBIX 3[aHHH H COOPYXKEHHIH,
BPEMEHHOT0 NPeKpAIleHHs NPOU3BOACTBEHHON JIeATENLHOCTH HIH 0GA3ATENLCTE TPETheH CTOPOHBI B OTHOINEHHHU
HMMYILECTBA HIIH 3aTPA3HCHUS OKDYXAIOWEH CPe/ibl B pe3yJibTaTe NOBPEkAEHHS HMyIecTsa ['py sl win aBapwi,
CBA3AHHBIX € JATENBHOCTBIO I'pymmbl.  Jlo Tex nop, noka I'pymia He NOyYHT COOTBETCTBYIOMIHE CTpPaxoBEIe
TOITACH, CyWIECTBYET PHCK TOTO, YTO TOTEPS WIM MOBPEXICHHE HEKOTOPBIX aKTHBOB MOTYT OKa3aTh
CYMECTBEHHOC HEraTHBHOC BOJICHCTBHE HA (DHHAHCOBO-XO3ANCTBEHHYIO NEATeNBHOCTh Ipymnmsl u ee
¢nnancoBOE MONOKEHHE,

Cyoebusie pazbupamensvcmsa.

Ipeanpusitust [pynnel BEICTYNAIOT OXHOH M3 CTOPOH B pse Cyne6HBIX pa3buparensCTB, BOIHUKAIOMMNX B XOME
OOBIYHON XO3AHCTBEHHOH JeATeNBHOCTH. [10 MHEHHIO PYKOBOZACTBa I'DYyINmBI, CpPeIH CYHIECTBYIOUIMX B
HacToslIee BpeMs MPETeH3MI MM HCKOB K I'pynre v BEIHECEHHBIX 110 HMM OKOHYATENbHbIX PEUIEHHH HeT TaKux,
KOTOpbIe MOTJIH GbI OKa3aTh CYLUECTBEHHOE HETATHBHOE BIMAHME Ha DHHAHCOBOE MONOXKEHHe I PyNIBI,

2005 ron 2004 rox
CynebHbie pasGHpaTe1LCTBA € FOCYapCTBOM - 36 167
Tlperensun nokymnareneii 3250 506
IMpoune - 2 885
3250 39 558

3

CynebHoe pa3bupatenbcTBO ¢ rocynapcTBoM Ha 31 nexabps 2004 r. mpoBoAMIOCE B CBA3H ¢ HENPABUWIBHBIM
pacyeToM noTpe6neHns SNEKTPHYECTBA HA OJHOM M3 cueTudkoB B AK «Tenacy. INpaeurenscreo I'pysun
OTO3BANO NPETEH3HIO, CyMMa KOTOPO#H cocTaBaaia 36 MiH. €Bpo, B 2005 r.

B orHomennn npertensuii mokymareneit I'pynna cumraer, uto CYLIECTBYET BO3MOXXHOCTH BO3HHKHOBEHHS
3a[I0JDKEHHOCTH 1O 3THM NPETEH3MAM; PE3EPB MOJ 3TY 3a/0JDKEHHOCTh HE CO31ABAliCA B KOHCONMIMPOBAHHON
($HHAHCOBOI OTHETHOCTH.

Ycnosnsie ob6azamenscmea no nanozam

Hanorosas cuctema B Poccun u crpanax CHI™ ABIA€TCS OTHOCHTENBHO HOBOH M XapakTepHu3yeTcs YacTHBIMH
M3MEHCHUAMH 3aKOHOATENLCTBA, OHUHANBHBIX 3asBNEHHH H CyeGHBIX PeleHui, KOTOPhIE 3a9aCTyI0 ABITIOTCA
HEACHBIMH, TIPOTHBOPCUMBRIMU M [OMYCKAIOT Pa3iMYHbIC TONKOBAHHA Pa3lMYHLIMH HAIOTOBHIMH OpraHaM.
Hanoryn noxsepraiotcs nepecMoTpy H aHaIH3y CO CTOPOHBI HANOTOBBIX OpraHoB, B Pe3yJIbTaTe Yero MoryT GhITh
AOHAYHCJICHB! SHAYHTENILHBIC CYMMBI HAJIOTOB, ITPadoB M meHeH. HamoroBble NpOBEpKH MOTYT OXBAThIBATH
TpH  KQJICHIAPHBIX TOAa  JCATENLHOCTH, HENOCPEACTBEHHO NPEMIECTBOBABIIHEG TOXY npoBepku. [Ipu
ONpEIEICHHbIX yCIOBHAX MPOBEPKE MOTYT OBITE NOABEPTHYTHI H Gosiee panHue nepuomsl.. HenaBuue cobuims,
nporsomenue B Pocculickoe @enepaliy, yKasbiBalOT Ha TO, YTO HAJOTOBbIE OpraHbl MOTYT 3aHATH Oolee
JKECTKYIO MO3HLHIO MPH HHTEPTPETAllHM 3aKOHO/IATENBCTBA H IPOBEPKE HANOTOBLIX PACHETOR.

BrimeykasanHble (pakTopbl MOTYT MPHBECTH K HAJIOTOBBIM PHCKaM B Poccuu u apyrux crpaHax CHI, kotopsie
ABNIAOTCA GONlee CyLIEeCTBEHHBIMH, YeM B IPYTHX CTpaHaX. PyKOBOACTBO CHMTAeT, 4To pe3epB 0] HANOTOBbIE
o0s3arenbcTBa  ABNAETCH AOCTATOUHBIM, MCXOOS W3  CBOEH HHTEPTIPETAUMH [IPHMEHHMOIO HAJOrOBOTO
3aKOHOJATENBCTBA,  OQMUMAIBHBIX  3afABNEHHA M CyueGHBIX  pemenuii.  OmHako HHTepIpeTanyn
COOTBETCTBYIOUMMH OPraHaMH MOTYT OTJHYATECA JAPYT OT APYra H €ClH COOTBETCTBYIOUIME OPraHbl CMOTYT
OTCTOATL CBOIO WHTEPNPETALHIO BIMAHME 3TOr0 (akTOpa Ha KOHCOJMAHPOBAHHYKO (DHHAHCOBYIO OTYETHOCTD
MOXKET OKa3aThCA CYIIECTBEHHBIM.

HouepHue oGIecTBa, PacTIONOKEHHbIE B CTPaHaX, B KOTOPBIX npeanpustia I'pynnsl BexyT CBOIO (pHHAHCOBO-
XO3AHCTBEHHYIO IEATENBHOCTb, OCYMIECTBIAIOT PA3NHYHbIE ONEPALMH C [IPOYAMH CBAIAHHBIMH CTOpPOHaMH, THe
LEHOO0pa3oBaHHe ~ONpENeNACTCS NpPAaBHJAMH  IPYTMX KOMOaHHH B cTpykType [I'pynnel. [TonuTHka
LIeHOOGPa30OBaHHUA MOXKET MPHBECTH C BOHUKHOBEHHMIO PHCKOB B 06MacTH TpaHcdepHoro nexooGpazopanus. Io
MHEHMIO pYKOBOACTBa I'pymna B OCHOBHOM cOOGNIONAeT HANOrOBOE 3aKOHONATENHCTBO CTPaH, B KOTOPBIX
OCYHICCTBIAIOT CBOIO NeATE/IbHOCTb KoMNaHHH I'pyniibi. Tem He MeHee, COOTBETCTBYIOIINE OpraHbI MOIYT 3aHATH
PasJMHHYIO MOSHIMIO B OTHOLICHWH HHTEPTPETALMH WM PEUIEHHs CyJa MOTYT ObITh He B NOJb3y MO3HIMH,
NpUHATOH I'pynnoi, n 3¢pdexT oT 3THX PaKTOPOB MOKET GbITh CYIIECTBEHHBIM.
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IIpumeyaHHs K KOHCOTHAHPOBaHHOH GHHAHCOBOH OTYETHOCTH 3a ron, sakoHynsmmiica 31 gexa6ps 2005

roaa
(B THIC: €BPO, €C/IM HE YKA3aHO HHOE)

Ilpumeyanne 28: YcioBHbIE 06s13aTeILCTBA (npoaosxenne)

B teyenne roga I'pynna ocywmecTsrna onepatmu ¢ akumsaMn MosiaBckoii I'POC, kak ykasaHo B [IpuMeyannu 5.
PyKoBOACTBO cuMTaeT, 9T0 0CBOGONKIEHHE OT YIUIATHI Halora COOTBETCTBYET HANIOrOBOMY 3aKOHOAATENBCTBY
IOPHCIUKIMH, B KOTOPBIX Z0YEpHHE 06IecTBa [ pYNIbI BeAyT CBOIO NESTENBbHOCTD.

I'pynna BirouaeT psAn KOMIaHHH, PacroNokKeHHbIX B HECKOIBKMX HATOIOBLIX topucaukuui Esponsl u CHI™. Ha
OTH KOMIIAHHHM DAacNpOCTPAHAIOTCA pasiIdYHbIE HAJOTOBBIE DEXMMBI H YYHTHIBAs XapakTep TeKymied u
MpOWIeNIeH TOProBoif H HMHBECTHIMOHHON HEATENLHOCTH STHX KOMIAHMH HM HEOGXOLHMO YHHTHIBATD
Pas/MIHbIC ACTIEKTHI HAIOTOBOTO 3aKOHOATENBCTBA, TPAKTOBKA KOTOPBIX MOXET GBITh PasiHIHOM, 4TO MPHUBOJUT
K HeoOXOAMMOCTH MPHMEHEHHs NPOMECCHOHANBHBIX CYXAeHHH. 110 oleHKaM Ipynme! BeposTHbIE npeTeH3uH B
OTHOIICHHH OTKPBITBIX HAJIOTOBBIX NO3HIMA MOIYT COCTaBHTH 38 298 ThiC. eBpo.

Oxpyacaroujas cpeda

Hpennpustus I'pynmel ¥ OpeanpusTHs, MPeeMHHKOM KOTOpBIX OHA SABJAETCA, OCYWIECTBIISNH NEATENbHOCTE B
00J1aCTH NIEKTPOIHEPTETHKH B Poccuiickoit Denepaunn, I'py3un, ApMeHHH H MonJoBe B TeueHHe MHOTHX NeT. B
HacTodllee BpeMA B ITHX CTPaHAaX YKeCTOYAaeTCA MPUPOJZOOXPAHHOE 3aKOHONATENBCTBO M MO3HIMA
TOCYIapCTBCHHBIX OPraHOB OTHOCHTENBHO OOECIEYeHHA €ro COOIIONEHHS MNOCTOSHHO MEHSeTCA. I'pynma
NPOBOAHT NEPHOLUIECKYIO NEPEOLCHKY CBOHX 00A3aTeNbCTB MO OXPaHEe OKPYKAOIIEH CpPe/ibl B COOTBETCTBHM C
38KOHOAATEIbCTBOM 00 OXpaHe OKPYKaIOIIEH CPebl.

HoreHnuansHeie obs3aTenbeTBa MOFyT BO3HHKHYTH B pe3yjbrate H3MEHEHUH CYLIECTBYIOIICTO
3aKOHOIATEJILCTBA U PEryTHPOBaHUS FPAXKAAHCKHX CIMOPOB, HX HEBO3IMOXKHO OLICHHThL, HO OHH MOTI'YT OKa3aThCs
CYIIECTBEHHLIMH. C YYETOM CHUTYALIHH, CJIOKUBIIENCA B OTHOLIEHHH BBIMOJHEHH IlEfICTBYIOHlPIX HOPMaTHBHBIX
aKTOB, PYKOBOJICTBO prHHLI oJ1araeT, YTo CYLICCTBEHHBIX 006513aTeNBCTB B CBA3H C 3arpsi3HEHHEM OKpYKarollueh
Cpehbl, MOMHMO TEX, YTO OTPAKEHEI B TpAJIaraéMoOM KOHCOJHIHPOBAHHOM 6YXFaJITCpCKOM 6aJ1che, HEC AMEETCA.

Ilpumedanne 29: ®HHAHCOBBIE HHCTPYMEHTDI H (PHHAHCOBLIE PHCKH

QDunancosslie pucku

HeatensHocTs I'pynnel nojBepieHa BIMSHHMIO Pa3TMYHBIX PHCKOB, BKIIOYAS H3MEHEHHE OGMEHHBIX KYpCOB,
H3MEHCHHA NPOLEHTHBIX CTABOK, COOHpaeMOCTh AEOMTOPCKOH 3a]0mKeHHOCTH. I'pynma He HMeeT MOJIHTHKH
X€DKHPOBaHHA (PMHAHCOBBIX PUCKOB.

Kpeoumnwuii pucx

DHHAHCOBBIE aKTHBBI, M0 KOTOPEIM Yy 06mecTs I'pymnimbl BO3HUKAET MOTEHLHATbHBIH KPEAWTHBIN pHUCK,
NPEACTABICHEl B OCHOBHOM NeOHTOPCKOH 3al0JDKEHHOCTBIO MOKymaTeliell M 3aKa3dukoB. XOTA INOTalICHHE
HeOHTOPCKOH  3aJIOJDKEHHOCTH TMOIBEPKEHO BIHAHHIO IKOHOMHYECKHX dakTopoB, pykoBoacTso I'pyniml
ToJIaraeT, YTO CYMIECTBEHHBIH PHCK MOTePb, NPEBHINAIONIMX CO3NAHHBIA Pe3ePB MO COMHMTEILHBIM HOJraM,
OTCYTCTBYET.

JleHexHbIe CpelICTBA Pa3sMEINAIOTCA B (PHHAHCOBBIX MHCTHTYTAX, KOTOPbIE Ha MOMEHT OTKPBITHS CYETA MMEIOT
MHHUMaNBHBIH pHCK HedonTa.

Puck usmenenus 00MeHH020 Kypca

OtrnenbHble novepHue obmecTBa w I'pynma B UeoM MOZBEPHKEHSI PUCKY H3MEHEHHS OOMEHHOro Kypca,
OTHOCAIIEroCs K MpOjiakaM, NPHOOPETEHNAM H 3aEMHBIM CPEICTBAM, KOTOPblE BBIPAXEHBI B BATIOTE, OTIHYHO
OT (GYHKUMOHANLHOH BaMOThl KOHKPETHOTO I0YEPHET0 0GLIECTBA WK MaTEepPUHCKOH KOMMaHHUH. PHCK W3MeHeHus
OGMEHHOTO Kypca CBA3aH B OCHOBHOM ¢ Josnapom CLIIA u espo. PyKOBOJICTBO He XeIKMPYET PHCK H3MEHEHHS
006MEHHOTO Kypca.

Puck usamenenun NPOYEHMHBIX CIMABOK

IpuGbiis M OnepauMOHHBIE NOTOKH NEHEXHBIX CPeACTB PNl B OCHOBHOM HE 3aBHCAT OT M3MEHEHHS
PHIHOYHBIX NPOLEHTHBIX CTaBOK. I'pynna monsepxeHa PUCKY H3MeHeHUS NPOLEHTHON CTABKH TOJBKO B CBSA3M C
H3MCHCHHEM DLIHOYHOH CTOMMOCTH MPOLEHTHBIX NONTOCPOYHBIX KDEIWTOB M 3aiMoB. I'pynna He HMeer
CYLIECTBEHHBIX dKTHBOB, IPHHOCAIIHX NPOLEHTHBIN HOXOL.
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Ipumeuanns k KonconnaNpoBanHoli (HHAHCOBOMH 0THETHOCTH 32 rolI, 3aKoHYHBIHIics 31 aexabps 2005
roga
(B THIC. €BPO, €CIIM HE YKa3aHo HHOE)

Ilpumeuanne 29: uHaHCOBLIE HHCTPYMEHTDbI H PHHAHCOBLIE PHCKH (IIPOfO/KEHHE)

Cnpageonusas cmoumocmn

ChpaBe/iHBas CTOMMOCTh ONpENENseTcs 10 PHIHOYHBIM KOTHPOBKAM Ha OTYETHYIO JaTy MIH IyTeM
AMCKOHTHPOBAHAA CTOMMOCTH COOTBETCTBYIOLMX JICHEXHBIX NOTOKOB IO DHIHOUHBIM CTABKAM IS CXOMHX
(pHAHCOBBIX  HMHCTPYMeHTOB. PyKOBOACTBO I'pynmer cunraer, uto cnpaBesMBas CTOMMOCTH (MHAHCOBBIX
AKTHBOB U (PUHAHCOBBIX 06A3aTENLCTB HE3HAYMTENLHO OTIHIAETCH OT UX TEKYIEH CTOMMOCTH.

Ipumeuanne 30: Co6bITH NOC/TE OTYETHOM AATHI
Honepnue o6uwiecmea

B ¢espane 2006 roga I'pynma cosgana Hosoe 100%-Hoe nouepree obmectso. TOO «Hurep PAO EDC
Heutpanenas Asus» 8 Peciy6mike Kasaxcran, VcraBHuIH Kanuraj 6611 NOMHOCTRIO OIUTAYEH B mapre 2006 rona
B cymme 980 Tric. pyGiei.

Saiimm

B Mapre 2006 roxa I'pynna NoiHOCTEIO MOrackiIa 3200 0K HHOCTS 110 KpeauTy, BeLianHoMy 3A0 «Kommepubank
(Espasus)», B cymme 1299 673 Tric. py6ueii.

B mapre 2006 rona marepunckas xommaHus BBLIYCTHJIA KPEIMT-HOTHI /U1 O0pamieHHs Ha MeXIyHapoXHOM
PBIHKE ¢ HOMHHATLHOH CTOMMOCTBIO 150 000 Thic. mommapos CLUA, NPOLEHTHOH cTaBKol Kynoma- 7,75%.
Kpenut-HOTEI momexar noramenmio yepes 1sa roa.

Apenoa

B suBape 2006 roma I'pynna samoumna ¢ OAO «Mpurnunckas I'PIC» [0rosop onepaunoHHOH apeH[Ibl
06opynoBaHUs IS IPOH3BOICTEA SJIEKTPOIHEPTHH, 06IIAsA CTOMMOCTb KOTOPOTO COCTABNAET 59 992 Thic. pybneit.
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