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Coo6weHne POCHAHO B cBA3n c 3aBepweHueM npoBepkun CuyeTHOM
nanartbl

Mo pesynbtatam npoBepkn CHeTHOW NanaTon aPPEKTUBHOCTU UCMONb30BaHUS
POCHAHO cpeacts, npuBneYeHHbIX Nog rocygapctBeHHble rapaHtum B 2010-
2015 rogax, B KOMNaHUW yxe NPUHAT pag Mep rno ycTpaHeHWio 3amedaHuin. B
4YaCTHOCTW, B paMKkax HOBOW pepakuun [loroBopa Ha ynpaBneHwe YydTeHbl
3amMevyaHna no Bbinnatam Komuccum 3a ycnex B nNonb3y Ynpasngwowien
komnaumm POCHAHO no npoektam C oTpuuartensHon [oxogHocTtblo. [lo
MHeHno CyeTHOM nanaTbl, co3gaHue ynpasnswowen komnaHum POCHAHO wn
3aknoyveHne goroeopa Ha ynpasneHue aktmeamn AO «POCHAHO» HeraTuBHO
NOBNUANIO Ha KayeCTBO KOHTPOMsS 3a LeNneBbiIM WUCMONb30BaHMEM CpPeacTs
KpeanToB M 3aMiMOB, MOMYyYEeHHbIX MNOA rocyaapCTBEHHble rapaHTun. BmecTe c
Tem, [paBuna npegocraBfieHNa rocygapCTBEHHbIX rapaHTum P® no kpeautam,
nmbo  obnuraumMoHHbliM  3ammam,  npuenekaembim  AO  «POCHAHO»
(MocTtaHoeneHue lMpasutensctea PP Ne 709 ot 10.09.2010 r.) He no3BoONSAKOT
NpPon3BOAMTbL BbiNnaTtbl BO3HarpaxaeHun pykosoaswemy coctasy POCHAHO u3
CPeACTB, NPUBIEYEHHbIX NOA rocyaapCTBEHHbIE rapaHTun. [laHHoe TpeboBaHue
COOEepXnTCS BO BCEX JOroBopax O npefocTaBfieHMn rocygapCTBEHHbIX rapaHTui
N HOCUT topuanYeckn 064a3biBatoLLINA XapakTep.

Cnegysa [lpaBunam npenocTaBneHMs rocygapCTBEHHbIX rapanTtun, AO
«POCHAHO» c¢ 2014 no 2016rr. He nepevYncnsno npuBNEYEHHbIE MOA
rocydapCTBEHHble rapaHTMM [OEeHeXHble CpeAcTBa  Kak Ans  BbinnaThbl
BO3HarpaxgeHum pykoBosLemMy cocTtaBy, Tak U Ha apyrme ctatbu pacxogos YK
«POCHAHO». 310 noaTtBepxgaeTcs exekBapTanbHbiMn otyeTammn AO
«POCHAHO» o0 ueneBoM WCNOSMb30BaHUX MOJIyYEHHbIX MO4 rocrapaHTum
cpenctB. [laHHble OTYETOB He BbI3BaNM 3aMe4yaHuU KOHTPONUPYIOLWNX OpraHoB
(MnHakoHoMpassutua Poccuun, paHee MuHdpuH Poccun). Takum obpasom, n ge-
tope N ge-(hakto cosgaHue Ynpasnswwen KOMNaHUM He TONMbKO He BbIBESO
KOMMNaHWI0 M3-NOA YCTAHOBIEHHbLIX OFPaHUYEHUn NO UCMOMNb30BAHUIO KPeaUTOB,
npuBrneKkaemMblXx MO rocrapaHTUM, a CyWeCTBEHHO  YXeCTouuMno  ux,
pacnpocTpaHuB Ha Bce BMabl pacxogoB YK « POCHAHO»

AyauTtopbl CyeTHON nanaTbl NpeaAMeTHO NpoaHanuampoBanu 17 npoektos u3 102
NPOEKTOB, NPOMPUHAHCUPOBaHHbLIX 3a CYEeT CcpeactB, obecrneyeHHbIX
rocyaapCTBEHHbIMWU rapaHTUsMn W, B TOM uucre, n3 brnoka aHTUKPU3NCHOro
ynpasrneHus (BAY). Bcero B BAY nepegaH 21 npobnemHbli npoekT. HeygayHble
WHBECTULMN B NMPOEKTbl OOBACHATCA Kak pPbIHOYHBIMK dhakTopammn (Hanpumep,
LUeHbl Ha npoaykumto npoekta «lonvkpemHuin» ynanun ¢ $300-400 3a kr. B 2008
rooy Ao $20 B 2015 romy), Tak M TEXHONOIMYECKMMMU, (PUHAHCOBbLIMMU,



MapPKETUHIOBbIMA U APYTUMU HEU3GEXHBIMU B MHHOBALMOHHOW OESTENbHOCTY
pucKamu.

Bmecte ¢ Tem, no 60NbLUMHCTBY NPOEKTOB, OTHOCALWMXCA K BAY, nonyyeHHbie
pesynbTaTtbl MHHOBAUMOHHOW OeATenbHOCTU UCNonb3yTca B AanbHenwem AO
«POCHAHO» npu peanusauuun gpyrmx npoekToB nopTtdens. Tak, nateHTbl, HOy-
Xay M yHuKanoHoe obopynoBaHue, MorlydYeHHble B pamkax npoekta «MarasuH
Oyayuwiero», nepedaHbl B CneuyuanbHO  CO34aHHYKD  TEXHOSIOMMYecKyto
WHXVHUPUHIOBYIO KOMMAaHUIO U UCMONb3YIOTCA ANA NPOABMKEHUS aHarNOrMyHbIX
pa3paboTok B psge obnacten, BKNOYas Nerkylw u - aBTOMOOUNbHYHO
NPOMbILIIEHHOCTb (y4eT obopoTa rotToBOM MPOAYKLMU, MapKUpoOBKa MU3genui u
norucTunka) n gp.

M3 21 npoekTta, nepeaaHHoro brioky aHTUKPU3NCHOro ynpasrieHns, 12 npoekToB
OblIM  COXpaHeHbl W PecTpyKTypupoBaHbl. B pesynbrtate pabotbl broka
AHTUKPU3UCHOrO ynpaBneHna poCcT CTOMMOCTWU NOpTgensd AaHHbIX MPOEKTOB B
2014-2015 rr. coctaBun 15%. [lpoekTbl bBbnoka nepeBegeHbl B CTaTyC
cTabunbHbIX, @ paboTa NO yBENUYEHWIO UX CnpaBeasiMBON CTOMMOCTU OyaeT
nNpoaomKeHa.

CornacHo obWenpuHATON nNpakTuke oueHKka 3M@EKTUBHOCTU NPAMbIX U
BEHYYPHbIX MHBECTULUUW NPOBOAUTCA HEe MO OTAerfbHbIM MpoekTam, a no
WHBECTULMOHHOMY MopTdernto B Lenom. 3a nocnegHue 3 roga pasHuua mexay
cnpaBeasiMBoOM CTOMMOCTbIO WMHBECTMUMA (OUEHKOM nopTdens MNpOeKToB) WU
06beMOM  (PUHAHCMPOBAHUS WHBECTULMOHHOrO nopTtdena (MHBeCcTMUMM 3a
Bbl4ETOM  MOCTYMNSIEHWN  HAKOMUTENbHbIM  WUTOFOM Ha  OTYETHy  Aaty)
nocnepgosaTenbHO cokpalwtanack. K koHuy 2015 roga oueHka Bcero noptdens
npoektoB POCHAHO no cnpaBegnMBon CTOMMOCTU MPaKTUYECKU CPpaBHsAMNach C
00beMOM HakonmeHHoro oMHaHCUPOBaHUS NPOEKTOB. Takum obpasom, Heygauu
no npoektam, MpoaHanuanpoBaHHbIM CYyeTHOM nanaTton, npakTU4EeCKn
NOJSTHOCTbIO KOMNeHcnpoBaHbl aeaTtenibHocTbito POCHAHO no gpyrum npoekTam.

B BbiBogax CueTHOM nnaThbl cnpaBeaMBO OTMEYaETCHA COKpaLleHMe KOnNn4ecTea
NOCTYyNMBLUMX M ogobpeHHbIX ans duHaHcnpoBaHna AO «POCHAHO» 3asBok,
HaunHasa ¢ 2013 roga. OTa TeHOEHUMS HE MOXET OblTb NMpM3HaHa HEraTMBHOM,
NMOCKOJIbKY OTpaXkaeT eCTEeCTBEHHOE 3aBepLUeHNEe WUHBECTULMOHHOIO UuKna ans
dOHO0B MPAMbIX N BEHYYPHbIX MHBECTULWK, KOTOpPbIN cocTasnset 5-7 net. K
2013 rogy TeKkywuin wuHBECTUUMOHHbIN nopTdens AO «POCHAHO» Obin
dakTnyeckmn cOpMMPOBAH U aKTUBHbIA MOUCK 3asiBOK Obl1  NpakTU4eckn
3aBeplleH. B HacTosilee BpeMsa KOMMaHuUs HaxoguTcs B CTaguu ynpasreHus
Tekywum noptdenem n noaroToBKM K BbIXOQ4Y W3 MNPOUHBECTUPOBAHHbLIX
npoekToB. BblpydeHHble npu Bbixoge w3 npoektoB cpegcrsa POCHAHO
ncrnonb3yeT B HOBOM MHBECTULMOHHOM Uuukne. OHuM OGyayT HanpaeneHbl Ha



(PUHaHCUpPOBaHUE POCCUMCKON HaHOWHOYCTpPUM Yepes3 co3gaBaemble POHAbI B
cooTBeTCTBUK ¢ [lonirocpodHon nporpammon passutust Ha 2015-2020rr.

Mo pesynbTatam npoBepkn ayautopbl CHETHOW NanaTbl OTMeYatoT 3aBUCUMOCTb
BbllLEHA3BaHHOM nMporpamMmbl OT Mep rOCy4apCTBEHHON MNOOAEPXKKM U
OLIEHMBAIOT BbICOKYID BEPOSATHOCTb HACTYMMEHUA rapaHTUAHOIO criydyasi no
obnurauuam, kpegutam u 3arMmam, npmenevyeHHbiM AO «POCHAHO» nopg
rocygapcTtBeHHble rapaHTum B 2017-2023 rr.

POCHAHO pasgenser o03abodyeHHOCTb CuyeTHOM nanaTtbl 3aBUCUMOCTbLIO
WHBECTULMOHHOW  OeATENbHOCTUM  KOMMNaHuM  OT  (pMHaHCUpOBaHMA  C
npvBrneYeHneM rocyaapCTBEHHbIX rapaHTui. BmecTte ¢ Tem, cam dhakT nepexoaa
OT UCNOMb30BaHWUs MNPSAMbIX aCCUrHOBaHUM OlogpKeTa K  rocrapaHTUsam
CBMAOETENLCTBYET O HOBOM YPOBHE (pMHAHCOBOM CTabunbHOCTM koMnaHun. Kak
nsgectHo, POCHAHO yxe TpeTtun rog noapsia He nonydaeT OOKETHbIX
aCCUrHOBaHUN Ha MNPOEKTHYI [OeATenbHOCTb W BTOPOWM rod  noapsg
AeMOHCTpupyeT pocT Npmbbinn no MCPO. Mo o6bemy npubeinu B 17 mnpa. pyo.
no utoram 2015 roga POCHAHO Bowno B TOP-30 pocCUMMCKMX KOMMaHWNA.
ArentctBo Standard & Poor's xapaktepusyeT duHaHcoBoe nosioxkeHne AO
«POCHAHO» kak ycTonuymBoe, OOMrOCPOYHBIA U KPaTKOCPOYHbIA KpeauTHbIe
pentuHrn AO «POCHAHO» ¢ yd4eToM Bcex (pakTOpOB YTBEPXOEHbl Ha YPOBHE
cyBepeHHoro peunTtuHra Poccuiickon ®epepaumm - «BB-/B» un «ruAA-» (no
HauMOHanNbHOW LWKane) co crabunbHbIM NporHo3om . CornacHo [Jonrocpo4dHom
nporpamme passutna 2015-2020 rr., POCHAHO nnanupyeT nocrnegoBaTesibHO
CHMXaTb obbem cpeacTs, MpuBrEeKaemMblX MO rocrapaHTuM, 3amewas Ux
doMHaHCOBbIMM CpeacTBamMu OT BbIXOJ0B M3 NPOEKTOB NepBon drasbl.

POCHAHO ypgenset npucTanbHOe€ BHUMaHWE OLEHKE PUCKOB HEWUCMNOSTHEHUS
obsi3aTenbCTB MO Kpegutam U obnurauuMoHHbIM — 3arimMaM, 0becnevYeHHbIX
rocyaapCTBeHHbIMM rapaHtusMu. OOHaKo OueHKa TakmMX PUCKOB HE MOXEeT
OCHOBbIBATbCA HM Ha aHanui3e OTAENbHO B3ATbIX NPOEKTOB, HW HAa YacCTHbIX
acnektax ouHaHcoBOW Moaenu (Hanpumep, npaea Ha peduHaHcupoBaHue). Mo
MHeHnto POCHAHO, eanHCTBEHHO NpaBUIbHbIA U OOBLEKTUBHBIN NOAXOL B 3TOM
BOMpoce, 3TO aHanu3 uHaHcoBon mogenu OOuiectBa B LENOM, a Takke
HonrocpoyHon nporpammbl  passutus POCHAHO. ®wuHaHcoBass mopgenb
npeacraBnsier cobor  KOMMMEKCHY CUCTEMY  (PUHAHCOBO-3KOHOMMUYECKNX
rnokasaTtenemn, Kotopasi gaeT NporHo3 dumHaHcoBoro coctosiHus ObuwiectBa C
yyeToM Bcex akTopoB W puckoB. AHanM3 pUCKOB MNpPOBOAMTCS MO
MEeXOyHapoOHbIM  CTaHdapTaM  puUck-meHempkmeHTa. basoBbii  cueHapuin
duHaHcoBon mogenn AO «POCHAHO» yunTbiBaeT He TONMbKO MaKCUManbHO
KoHcepBaTuBHble puckn (~20 % p[uCKOHTa), HO W exerogHble CABUMM Tpex
KPYNHENLWNX MNOCTYNMEeHMn OT BbiIXOA4A W3 MpOeKkToB Ha oauH rog. CornacHo
3TOMY CcLeHapuio, ocTtaTtkm aeHexHbix cpeactB AO «POCHAHO» B 2016-2020



rogax ©OyayT HaxoauTbCA B AManasoHe, LOCTaTOMHOM AN UCMNOSIHEHWUS
oba3aTenbCTB MO  Kpeautam, MpUBMAEYEHHbIM MNo4 rocrapaHTuni. Bbicokoe
kauyectBo bmHaHcoBon moamenn AO «POCHAHO» He ocnapuBaetcsa CuyeTHom
nanaton: B akTe MPOBEPKM HET 3aMeyvyaHuin HW MO MOPSIAKY pacyeToB, HU MO
MoMy4YeHHbIM pe3ynbTaTtaM, HU Mo Npeanockifikam caMon MOLENN.

B akte CueTHOM nanatbl HE OTMEYEHO HapyLIEHWA Kak B (pMHAHCMpPOBaHUMU
HOBOrOZIHEr0 MepONpPUATUS, OnSiadYeHHoro uyrneHamu [lpaeneHus, Tak U B
MeToauke pacyeTa obbema BO3HarpaXKgeHun, BbinnavynBaemMbiX MEHEAXKMEHTY.

PesynbTtatel npoBepkn CuyeTHOM nanatbl OyayT BbIHECEHblI Ha O6CyXaeHue
Coseta pgupektopoB AO «POCHAHO», no wutoram paccmoTpeHus 6yaer
noAroTOBMEH M peann3oBaH MNfaH yCTpaHeHUs1 He4OCTaTKOB.

Knro4deebie hakmbi no umozam dessmesibHocmu POCHAHO, cnpago4Ho:

e B 2015 rogy npun nnaHe B 300 mnpg. pybnen npovHBECTUPOBAHHbIE
POCHAHO «komnavun nonyuunn 341 wmnpa. pybnen BbIpydks OT
peanu3auun HaHOTEXHONOrMYyeckon npoaykuumn (npu nnaHe 300 mnpa.

pyb.) ;

e 39,1 mnpa. pybnen Bblpydkn Gbin NonyyYyeH NOpTgenbHbIMU KOMNAHUAMM
POCHAHO oT aKkcnopta OTEYEeCTBEHHOM  BbICOKOTEXHOSOMMYHOMN

npoayKuuu;

e [lo utoram 2015 roga konn4yecTBO 3anyweHHbIX B Poccun Bnarogaps
nuectmumam POCHAHO 3aBogoB 1 R&D ueHTpoB gocturno 68 — npu
nnaHe B 65;

e C 2011 no 2015 rr. noptenbHble komnaHum POCHAHO Bbinnatnnu
6onee 38 mnpa. pybnen Hanoros B B104KETbl BCEX YPOBHEMN;

e C 2011 no 2015 noptdenbHble komnaHmm POCHAHO HanpaBunu Ha
dpuHaHcuposaHue HNOKP 30,6 mnpa pybnen;

e [lo utoram 2015 roga POCHAHO BbIWo Ha npubbinb — kak no MC®O (B
obbeme 17 mnpg. pybnen), Tak u no PCBY (9,9 mnpa. pybnen);

e OcHoBHOM Bknag B npubbine POCHAHO no MC®O BHec npupocT
crnpaBedsiMBoM CTOMMOCTU MHBECTULMWA B MOPTEEnbHble KOMMaHuuM U
doHapbl B pasmepe 16,8 mnpa. pybnen.



53

e [lpupocCT cnpaBeanuBon CTOMMOCTU WHBECTULMOHHOrO noptdensa AO
«POCHAHO» B 2015 Ha 53% (8,9 wmnpa. pybnen) Bbi3BaH
Ka4yeCTBEHHbIMU U3MEHEHNAMWN COCTOSTHUSA NOPTENbHbLIX KOMMNAaHWUNA.

AkuyuoHepHoe obuwecmeo «POCHAHO» co3daHo 6 mapme 2011 e. nymem
peopeaHu3ayuu  2ocydapcmeeHHol  Kopriopayuu  «Pocculickas  Kopriopayus
HaHomexHonoautiy. AO «POCHAHO» codeticmeyem peanu3ayuu 2ocydapcmeeHHoU
MofluUMUKU 10 pa3eumuto  HaHOUHOyCcmpuu, UHBecmupys HarnpsiMyrw U 4epes
UHBECMUUUOHHbIe  pOHObI ~ HaHOmexHosnoa2ull 8  (hUHaHCOB8O  ahheKkmueHble
8bICOKOMEXHOT02UYHbIE MPOEKMbI, obecrneyugarouue pasgumue HO8bIX Mpou3soodcms
Ha meppumopuu Poccutickolti ®edepayuu. OCHOBHbIE HarpasrieHusi UH8eCmupoB8aHUs:
3/IEKMPOHUKA, OMMO3JIEKMPOHUKa U MeNIeKOMMyHUKauyuu, 30pasooxpaHeHue U
buomexHosnoauu, Memarsnypeus U Memasnoobpabomka, 3sHepaemuka, MalUHO-
u npubopocmpoeHue, CMpPOUMesbHbIE U [MPOMbIWIEHHbIE Mamepuarbl, XuMus U
Hegpmexumus. 100% akuyulii AO «POCHAHO» Haxodumcss e cobcmeeHHoCcmMU
eocydapcmea. brniazodaps uHeecmuyusim POCHAHQO Ha daHHbIU MOMeHmM OmKpbimo 68
3ae0008 u R&D yeHmpoe 8 28 peauoHax Poccuu.

@yHKkyuro ynpasneHusi akmusamu AO « POCHAHO» ebinonHssem co3daHHoe 8 dekabpe
2013 2. Obwecmso C OepaHUYEHHOU 0OMBEMCMBEHHOCMbIO «Ynpaensrouwias
komnaHusi «POCHAHO», [Ipedcedamenem [lpasrneHuss KOmMopoz2o serisiemcs
AHamonut Yyb6atlic.

3adayu no co3daHuKw HaHOMEXHOI02UYEeCKOU UHgpacmpykmypbl U peasusauyuu
obpaszogamerbHbIX  npo2paMmM  8binosiHamcsi  @oHOOM  UHGbpacmpyKmypHbIX
u obpaszosamersibHbIX MpPoO2paMM, makxe co30aHHbIM 8 pe3y/ibmame peopaaHu3ayuu
eockoprniopauuu. lNodpobHee — www.rusnano.com
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