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OcHoBHbBIE (PAKTHI M BHIBO/IbI.

Pe3ome oTuera 00 oleHKe PHIHOYHOM CTOMMOCTH
1 (Oanoii) oobikHOBeHHOM akuuu OAO «HK «PocHedTh»

B cootBerctBuu ¢ [loroBopoM Ha okazaHue yciayr mo oueHke Ne 05 ot 30 smBaps 2012r.
crreninamucTel 3A0 «lleHTp MpodecCHOHATBEHON ONMEHKH» IPOBENIM pacdeT PHIHOYHOW CTOMMOCTH 1
(Ognoii) ooprkHOBeHHO# akiun OAO «HK «PocuedTh».

OrneHka poBECHa B COOTBETCTBUU C TpeboBaHusMu DenepaibHOro 3akoHa «O0 OleHOYHOU
nesrensHOCTH B Poccuiickoit @enepanmm» ot 29 uronst 1998 roga Nel35-D3 B nelicTBylolei peaakiuy,
Oenepanpupix craHaapToB omeHkn (PCO Nel, @CO Ne2, ®CO Ne3), yTBep)KIEHHBIX MpPHUKa3aMU
Munskonompaszsutus Poccun ot 20 urong 2007 romga Ne256, No255, No254, a Takke UHBIX HOPMATHBHO-
MPaBOBBIX aKTOB ()eIepalbHBIX OPraHoB yrnpasieHus PO.

Hara onienku — 31 nexadps 2011r.

Paznmenst mamroro OTdera HE MOTYT TPAKTOBATHCA OTAEIHHO, & TOJNBKO B CBSI3M C TIOJIHBIM
TEKCTOM, TPUHUMAsI BO BHUMAHHUE BCE COJCPKAIIIUECS JOMYIICHNUS U OTPAaHUYCHHUSI.

JlaHHOE pe3roMe SABISIETCS HEOTheMIIeMOM YyacThio OTueTa M MOATBEPKIAET OCHOBHBIE (DaKThI U
BBIBO/IBI, cienaHHble B OT4yeTe 00 omeHkKe.

1. Unghopmayus 06 obwvexme oyeHKu.

O6mbext onenku — 1 (OxgHa) oopikHOBeHHas aknusa OAO «HK «PocHedTs». Perucrpanmonssiii
Homep BbImycka akmmidi: 1-02-00122-A. Bcee aknmum, BoimymeHHble OOIIECTBOM, —SIBIISTIOTCS
O6LIKHOBGHHI>IMI/I UMCHHBIMU 6C3Z[OKYMCHTapHLIMI/I.

Ycraabii kanmran OOmecTtBa coctaBmsier 105 981 778,17 py6neit (CTo maATh MHJUTHOHOB
JEBSITHCOT BOCEMBIECIT OAHA ThICAYa CEMBCOT CEMBJAECSAT BOCEMb pyOJiedl CeMHaaLaTh KOMEeK) U
pasmenen Ha 10598 177 817 (Hdecsats MWUIMapAOB MATHCOT JEBSHOCTO BOCEMb MHJUIMOHOB CTO
CEMBJCCAT CEMb TBHICAY BOCEMBCOT CeMHa,Z[IIaTB) ITYK 06BIKHOBeHHBIX HUMCEHHBIX 663):[0KYM€HTapHBIX
aKIMi HOMHUHAIBHOM cTouMocThio 1 (OmHa) Korrelika KaXkias.

PasBepHyTas xapakTepHCTHKa OIIEHUBaeMOTro 00beKTa npuseaeHa B OTyere 00 OleHKe.

2. Cmpyxmypa axyuoHepHo20 Kanumand.

Axyuonepul, snaderowue He menee yem 5% ycmasnozo kanumana Obwecmsa

HaumeHnoBanue JloJi1sl B yCTABHOM KanuTaje KOﬂ“quTBOHl::{HMX e,
OAO «POCHE®TEI' A3», aknrionep 75,16% 7965 816 383
00O «PH-Pa3Buruey, akipoHep 9,53% 1010 158 003
OAO «Co6epbank Poccrmy», HOMHHAIBHBIN JepKaTEIh 12,67% 1343007 712
IIpoune ropuandeckue una, Braaeomue meHee 1% axmuid 2,17% 229 595 840
Dusnueckue nuIa 0,47% 49 599 879
Hroro 100% 10598 177 817

HUemounuk: oannvie 3axazuuka
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3. Kpamxas ungpopmayus 06 OAO «HK «Pochegpmby.

THonnoe ¢upmennoe naumenosanue Ha pycckom ssvike: OTKPBITOEC aKIIMOHEPHOE OOIIECTBO
«Hedrsanas xomnanus «PocHedTh.

Coxpawennoe ghupmennoe naumernosanue na pycckom sasvike: OAO «HK «PocuedTh».

Honnoe pupmennoe naumernoganue Ha anenutickom asvike: Rosneft Oil Company.

Jlama cocyoapcmeennou pecucmpayuu. 07.12.1995r.,

Howmep ceudemenvcmea o cocydapcmeennoti pecucmpayuu: Ne 024537,

HHH: 7706107510.

OI'PH: 1027700043502. [lama npuceoenus: 12.08.2002r.

Mecmo naxoocoenus Obwecmea: Poccuiickas ®enepanus, 115035, r. Mocksa, Codutickas
HabepexHas, 26/1.

Houmoswiti adpec Obwecmsa: Poccuiickas Deneparnwmst, 115035, r. MockBa, Codwuiickas
HabepexHas, 26/1.

Konmaxmuuiii menegon: (495) 777-44-22. @axc (495) 777-44-44.

Oduyuanvrolii catim komnanuu: Www.rosneft.ru.

OcHosnuie ceedenust 06 Obuecmese

OAO «HK «PocHedTs» mpencraBimseT coO0il BEpTHKAIBHO HHTETPUPOBAHHYIO HEPTIHYIO
KOMITaHHIO.

OcnoBHo#i nestenpHOCTEIO OAO  «Hedrsanas Komnanuss «PocHedTb» u ee  MouyepHHX
NPEANpUITUI ABISIETCS TeooropasBeaka, pa3paboTka, 1o0bYa M peanu3auus He()TH U rasa, a TakKe
MIPOM3BOICTBO, TPAHCIIOPTHUPOBKA M pealiu3aliusl MPOAYKTOB uX repepadotku B Poccuiickoii denepannu
1 3a pyOexoM.

B 2011r. HK «PocHedTh» monaTBepamia CBOW cTaTyc KpynHeWlied myOnuuHOW HedTSHON
KOMIIaHUM MHUpa IO JOKa3aHHbIM 3amacaM >KHIKUX YIJIEBOJOPOAOB Cpelu IMyONMMYHBIX HEPTAHBIX
KOMIIaHUH MUpa, a TAK)KE 3aHsJIa MECTO JIUJEPa N0 BEIMYHNHE PECYPCOB YIIIEBOJOPOIOB.

CornacHO pe3yJbTaTaM ayauTa, npoBereHHoro kommanued DeGolyer & MacNaughton mo
knaccupukannn SEC, mpemycmarpuBaromield OLEHKY [O KOHIA CpOKa PEHTaOeNbHON pa3paboTKH
MecTopoxaeHuit, Ha 31 gexabps 2011r. noka3annsle 3anackl yrireogoponoB HK «PocHedTs» coctaBumm
17 618 muH. 6app. H.3. B ToMm uncne 3amacel Hetr coctaBuiu 14 286 muH. 6app. (1 960 muH. T), 3amace
raza — 19 995 mupa. xky6. yro (566 mupa. ky0. m). Takum o0pazom, KodhHUITUEHT 3aMeneH s 3a1acOB
HegTn coctaBun 162%, a 3amacel rasa BBIPOCTM IO cpaBHeHHMIO ¢ KoHuoMm 2010r. B 2,3 pasa.
CymiecTBEHHBIH POCT 3alacoB Tas3a CBs3aH C IEPEOLEHKOM 3amacoB KpyIMHEHWIIero ra3oBOro
mectopoxaeaus HK «PocHedTh» - Xapamiypckoro.

Kommanusi DeGolyer & MacNaughton tarxke mnpoBema ayauT 3amacoB «PocHedTm» 10
knaccudukanu PRMS. Jlokasannpie 3amnackl yrieBonopoaoB Ha 31 mexaOps 2011r. cocraBumu 23 352
MJIH. Oapp. H. 3., Bkimouas 18 351 munH. Gapp. (2 519 mun. 1) HedTu u 30 004 mupa. ky6. dyros (850
MIIpJ. KyO. M) rasa.

JlearenbHOCTh KOMIIAHMHM MOKHO YCJIOBHO Ppas[elUTh Ha JiBa OCHOBHBIX OIEPAL[MOHHBIX
CerMeHTa:

1. JleATensHOCTh TIO TEOJIOTOpa3Be/IKe, pa3padOTKE W OCBOCHUIO MECTOPOXKICHUH, TOOBIUe
He(TH, ra30BOTr0 KOHAEHCATa U ra3a;

2. JlesaTenbHOCTh TO TepepaboTke HEe(TSHOTO CHIPhS, a TaKXKe JEATENLHOCTh, CBS3aHHAs C
3aKyIIKOW, TPAHCTIOPTHPOBKOM U peanu3anueil HehTH U HeQTENPOYKTOB.

Jpyrue BUIBI IESTEILHOCTU BXOIST B cerMeHT «lIpoune BUIBI AEATENBHOCTH» M BKIIOYAIOT
0aHKOBCKHE W (PMHAHCOBBIE YCIYTH, YCIYrd MO OYpEeHHIO M CTPOMTENBCTBY, OKa3blBa€Mble TPETHUM
JUIIAM.

JIBa OCHOBHBIX ONEPALIMOHHBIX cerMeHTa PocHe(TH SBISIOTCS B3aMMO3aBHCUMBIMH: OOJBIIAS
YacTh BEIPYYKH OJHOTO OCHOBHOT'O CETMEHTA BXOJUT B COCTAB PacXo/l0B IPYroro.

B nenom 3a 2011r. obmas Beipyuka OAO «HK «PocuedTb» cocraBmia 91 975 miuH. moii.
CHIA u yBemmumnach Ha 45,88% B MOIapOBOM BBIPAKECHHH IO CpaBHEHUIO ¢ ypoBHem 2010rT.
VYBenuueHne MpOM30ILI0, B OCHOBHOM, 3a CHEeT pocTa IeH Ha HedTh u HedrenmpoaykTsl B 2011 roxy,
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U3MEHEHUS] CTPYKTYphI (YBEIMYCHHUE JIOJM BBIPYYKH OT pealu3alii He(TENpPOIAYKTOB M YCIYT IO
peanmzanuy HepTH) U yBENUUYeHUS 00HEMOB pealn3alliy.

4. Qunancosoe nonodicerue OAO «HK «Pocneghmoy.

[IpoBenennsprit ananm3 OyXranTepckux OaJaHCOB, OTYETOB O (DMHAHCOBBIX pe3yibTaTax u
pacueT GUHAHCOBBIX KO HUIMEHTOB MO3BOJISIET CAENATH CIEeIyIOe 0000IEHHS U BHIBOIBL:

1. Ananu3 nunamuku craredi O6amanca OAO «HK «PocuHedth», cocraBnennoro mo US
GAAP, nokazai, 9To pa3Mep UMYIIECTBEHHOTO Komruiekca B mepuof ¢ 2007 mo 201 1r. yBenmumics Kak B
pyOIJIeBOM, TaK H B JOIUTapOBOM m3MepuTersix. OOmmii mpupocT 3a nepruoa coctasui 85,80% B pyOieBom
Belpaxkeanun u 41,66% — B nmomrapoBoM. [lo cocrossamro Ha 31 nexabps 2011 roma pasmep
UMYIIECTBEHHOI0 KoMIUlekca ysenuumics Ha 12,94% mno cpaBHenuto ¢ uroramu 2010 roma u B
a0COFOTHOM BBIpaskeHUH cocTaBwil 105 968 MiH. nomt.

2. Ha npotspxennu 2007-2011rr. Habmoqa1ach TSHISHIMS pOCTa aKTUBOB Oananca. Temibl
pOCTa aKTHBOB Ha MPOTSLKEHUH aHAIW3UPYEMOTO TIEpHo/ia 3HAYUTENLHO Kosebanuch. Hanbonpimuii poct
aKkTUBOB KoMmaunuy HaOmogaercst B 2010r. — aktuBbl Beipocin Ha 12,94% B nos1mapoBOM BBIPRXKEHUH U
cocTaBWIM 10 uroram roaa 105 968 muH. nomwt. Haumensiuii poct 3adukcuposan B 2008 roxy — 3,62%
B JIOJJIAPOBOM BBIPAKEHUH.

3. l'opu3oHTaNbHBII W BEPTHKANBHBIA aHAIM3 aKTWBa OalaHca IMOKa3ad, 4YTo B
aHAJTM3UPYEMOM IIEPHOJIe BHEOOOPOTHBIE AKTHBBI OBUTM HPEACTaBIICHBI NPEUMYIIECTBEHHO OCHOBHBIMU
cpeactBamMu. KpoMe OCHOBHBIX CpEICTB B CTPYKType BHEOOOPOTHBIX aKTHBOB BBIACIISUTUCH
HEMAaTepUaIbHbIE AKTUBBI, TyIBWII, NOJITOCPOYHbIC (PMHAHCOBBIE BJIOXKEHUS, OTIOKEHHBIC HAJIOTOBbHIC
aKTHUBBI, IPOYME BHEOOOPOTHBIE aKTUBBL. Ha nmaTy oneHkn BHEOOOPOTHbIE aKTUBBI BeIpocad Ha 13,48%
no cpaBHeHuio ¢ 2010r. u B 1o/1apoBOM BbIpakeHuu coctaBui 80 326 MiIH. O

4. OO00pOoTHBIEC aKTUBBI YBEIMUYWBAINCH Ha MPOTSHKEHUH BCETO PACCMaTPUBAEMOT0 TIEpHOa
3a uckiaodeHueM 2008r., mpu 3TOM CHM)KEHHE ObUIO TOJIBKO B JIOJUIAPOBOM BBIPQXKEHUH. Y BEIHYCHUE
o6bema 000poTHBIX akTUBOB ¢ 2007 1o 2011 rr. cocraBmio 71,31% B nomnapoBom BeipakeHun. B 2008
roJly TPOU30IIIO CHIKEHUE JaHHOTO mokazaTtens Ha 14,44%, 4To CBS3aHO B OCHOBHOM C IOTAIlICHHEM
J1eOUTOPCKOI 3aJ0KEHHOCTH.

5. O0beM COOCTBEHHBIX HCTOYHMKOB (DMHAHCHPOBAHHUS HEMPEPHIBHO BO3pacTajl Ha
MPOTSHKEHUU aHATH3UpYyeMOoro reproja. Hanbonbime Temnsl pocta Habmoaamick B 2008r. (Ha 37,89%).
o1t ICTOYHMKOB COOCTBEHHBIX CPEJCTB B BAIIOTE OajlaHCa MOCTOSHHO BO3pacTalia, JOCTUTHYB CBOETO
makcumyma B 2011 roxy (63%). Bennuuna 3aeMHBIX CpEACTB KOMIIAHMM B JOJIJIAPOBOM BBIPAXKEHUH
cHIKajnach Ha npotrshkeHnd 2007-2009rr., mocie 4ero craji MpoUCXO0IuTh POCT JaHHOTO ucTouHuKa. [1o
cocTostHMIO Ha naty oreHkw (31.12.2011r.) BennunHa UCTOYHHUKOB 3a€MHBIX CPENCTB cocTaBuia 39 166
MJIH. JIOJUL.

6. B Teuenune 2007-2011rr. HaOmoaeTCst yBeIMUeHNE BEIIMYNHBI BEIPYUKH OT Pean3alliH,
3a uckmoueHueMm 2009r., xoraa BeIpyuka cHu3miaach Ha 32,13% B moyumapoBoMm BeIpaxkeHHH. [IpupocT
nokasarens B 2011r. cocrasun 45,88% B noyutapoBoM BeipaxkeHuu. 1lo cocrosuuto Ha 31 nexadbps 2011
roja 00beM BeIpYUKH cocTaBui 91 975 muH. gom.

7. Ha npoTskennn Bcero paccMaTpUBaeMOro MepHoja BeTMYHMHA BBIPYUYKH OT peann3annn
Onuta BoITe cebectonMocTH. Jloms cebectonmocT B BeIpydke B 2007—2011rr. 6buta Ha ypoBHE 19-26%,
IIpU 3TOM HAaMMEHBUIETO 3HadeHus mokasarens jgocturan B 2008r. Ilo wmroram 2011 roma mons
ce0eCTOMMOCTH B BRIPYYKE JTOCTHUTIIA MAKCIMyMa U cocTaBmiia 26%.

8. Yucrast npuObUTH TIPEANIPHUATHUS IOCTUTANA TIOJOKUATEIBHBIX 3HAYEHUH B TEUEHHE BCETO
aHanmu3upyemoro nepuosaa u Bospactana B 2010 u B 2011 rogax. HanGonpmmii poct 3adukcupoBad B
2010 romy 3a cuer pocTa BBIpy4kH OT peanusauuu. B 2011r. cymma yucTOi mpuOBUIM TPEANIPUSATHS
yBenuuminacek Ha 17,96% BciencTBue pocta BRIPYYKA OT PeaT3aIii.

9. Koadpduumenturiii ananmuz OAO «HK «PocHedTb» CBUAETENBCTBYET O JOCTaTOYHO
CTaOMJIBHON NMPOW3BOACTBEHHOW AEATEILHOCTH W MOBBILICHUH 3((EKTUBHOCTH YNPABICHUS aKTHBAMU
MPENPHUATHS, HECMOTPS Ha BIUSHIE MUPOBOTO 3KOHOMHYecKoro kpusuca 2008-2009rr.

10. AHanm3 BepOSTHOCTH OaHKPOTCTBA MO MOJAENW ANbTMaHa YKa3blBa€T HAa  HHU3KYIO
BEPOSITHOCTh OaHKPOTCTBA MpeanpusaTHs. B To ke Bpems aHann3 GUHAHCOBOTO COCTOSHHS MPENNPUATHS
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mo Moaenu (UHAHCHPOBAHUS TPYIHONWKBHIHBIX AaKTHBOB CBHJETEILCTBYET OO0 arpecCHBHOMN
(hMHAHCOBOI MOJIMTHUKE KOMITAHWHU HA MPOTSHKEHUN IPAKTUIECKH BCETO MEPHO/IA.

Takum 00pa3om, pe3ynbTaThl MPOBEACHHOTO aHAlN3a OTYETHOCTH OAO «HK
«Pocued T, cocTaBneHHOW B cooTBeTCTBUH ¢ US GAAP, oTpaxkaloT IMONOXHUTEIbHBIC H3MEHEHHUS B
YacTH YCTOWYMBOTO POCTa MACHITA0OB JCSATEIHLHOCTH KOMITAHWM (YBEIMYCHHE TOKa3aTeNei OCHOBHBIX
cTaTei OayiaHca, MOJy4YeHUE TPUOBUTH OT JIEATEILHOCTU U e¢ MOoCTOssHHBIN pocT). OAO «HK «PocHedTh»
BBIIIUIO HA CTQJAI0 CTAOMJIBHON JESTENbHOCTH M BEJAET JIOCTATOYHO AarpecCUBHYIO (HHAHCOBYIO
TOJITHKY.

5. Memooonoeust oyenku (npumersiemvlie Memoobvl) 1 OCHOBHbIE NPEONONONCEHUS, COelaHHble NPU
oyenxe 1 (Oonoti) obviknosennoti  axyuu OAO «HK «Pocuedhmoby.

[Tpu onenke peiHouHOH cToumocTn OAO «HK «PocHedTh» ObLIH HcceoBaHBI BO3ZMOKHOCTH
MPUMEHEHUS] METO/IOB JOXOJHOTO, CPABHUTEIHLHOTO U 3aTPATHOTO MOoAX00B. [Ipy BBIBeIeHHH HUTOTOBOM
BEJIMYMWHBI CTOMMOCTH TPOBOAMIOCH COTJIACOBaHWE TOJTYYCHHBIX PE3yNbTAaTOB C YUETOM Ieiel W 3amad
OLICHKH, a TAK)KE HHTEPIPETALUH PE3YIbTATOB M MPUMEHUMOCTH PA3IMYHBIX METO/IOB.

CpaBHUTENBHBIA (PRIHOYHBIN) MOIXOJ OCHOBAaH Ha TEKYIEM COCTOSIHHH (POHIOBOTO PHIHKA U
WHGOPMAIIMN O CHENKaX C aK[UsIMHU TMPEANPHUSATHHA, (YHKIHMOHUPYIOIIUX B JIaHHOW otpacimu. llpm
HAJIMYMU JTOCTOBEPHON MH(POPMALMM U JOCTATOYHOTO 00BbEMa CHENIOK C aKIUSIMU aHajIOroB, METObI,
MIPUMEHSEMbIE B PaMKaX CPaBHUTEIHHOTO IMOIXOJa, JAOT PEe3yJbTAThl, SBISIOUINECS KIFOYEBBIMU IS
ompezeNeHNs] PRIHOYHOM CTOMMOCTH TTaKeTa aKI|id JeHCTBYIOMIEeTo pennpustus (OuzHeca).

B pamMkax cpaBHUTENBHOTO MOAX0AA aKIEHT ObUT ClIeNIaH Ha aHAIN3 UCTOPUYECKUX PE3yIbTaToOB
el caenok ¢ oobikHoBeHHBIMU akiusiMu OAO «HK «PocuedTs» ¢ momnpaBkoil Ha X 00beMBI (METOA
PBIHOYHOH KalMTaTH3aIHH).

Axtun OAO «HK «PocuedTb» kKoTHpyroTcss Ha MMBB, OupikeBoM M KJIacCUYECKOM PBIHKE
PTC, na Jlonnouckoit pouaosoii oupxke — LSE (B hopme GDR).

[IpoBeneHHbIN aHANN3 TIOKA3all, YTO HanOoJiee JIMKBUIHBIMHE SBISIFOTCS onepanun Ha MMBB u
LSE (06BbembI ciesok Ha APYTUX TUIOMIAKAX CYIIECTBEHHO MEHBIIIE).

[To muennto OueHIMKa, C Y4eTOM Iiefiell U 3aj7jad MPOBOAMMOM OLIEHKH Hambosee aaeKBaTHO
CTOMMOCTPH TIOKa3bIBa€T CPEIHEB3BEIICHHAs KOTUPOBKA 3a IMeproj 6 MecsIeB 10 AaThl OolleHKu. B ct. 77
®3 «O6 akIMOHEpHBIX 00IEeCTBax» yKa3zaHa BO3MOXKHOCTh OIICHKH OAHOHM akiuu OOIecTBa Ha OCHOBE
MMEIOIINXCS KOTHPOBOK Ha PHIHKE, HO HE YKa3aH KOHKPETHBIN Mepro, ouiexaniuii ananuzy. OqHako B
AQHAJIOTMYHOM CIlyyae OIEHKH IJIs LeJiel BbIKyma y akuuoHepoB (B cT. 84.2 3akoHa) yKa3aHO, 4YTO
CTOMMOCTh HE MOXET OBITh HIKE WX CPEIHEB3BEIIEHHOW IIeHBI, OMPEEIIEHHON TI0 pPe3yiIbTaTaM TOPTOB
3a 6 MeCSLIEB.

Hroropast crouMocTh ObLIa OIpENEICHAa Kak CpeiHeB3BelleHHas (1o o0beMy TOProB) IieHA
aknuu Ha oupxxax MMBbB u LSE.

Croumocts 1 (Omuoit) oObikHOBeHHOH akimu OAO «HK «PocHedTs», ompeneneHHas Ha
OCHOBE KOTHPOBOK Ha (POHIOBEIX OMpPIKax, COCTABISIET C OKpyTiieHneM 212 pyoJieii.

[lo muenmro OueHmMKAa pe3yabTaT, MONYYEHHBIH B paMKax MeEToAa MpAMON (PBIHOYHOM)
KanuTaTU3aUK HAMTY4IIIM 00pa3oM OTpakaeT PHIHOYHYIO CTOMMOCTh OOBEKTa OICHKU Ha JIaTy OIEHKH C
YYETOM LIeJIel 1 3a1a4 NPOBOJIUMOMN OIIEHKH.

Taxoke B paMKax CpaBHUTEIBHOTO MMOAXOAa ObUIM OCYILECTBIICHBI pacueThl Ha OCHOBE METOAA
PBIHKA KanuTana (KOMIIaHUH-aHaJIora).

Ha ocHoBe ananm3a, mpoBeJeHHOTO B paMKax METOJia phIHKAa KamuTaia (10 OTeUYECTBEHHBIM H
M0 MHOCTPaHHBIM aHajioraM) OLEHIIMK NPUHSIT PEeLIeHne HE UCIIOJIb30BaTh MOJIyYeHHbIE Pe3yIbTaTh 110
psALy NPUYHH:

» KOMIIaHUH, BEIOpaHHBIE B KAYECTBE aHAJIOTOB, HE SBISIOTCS JJOCTATOYHO COMOCTABUMBIMHU C
OLICHMBAaEMON KOMIIAHMEW IO pa3Mepy, HOMEHKIATYpe IPOU3BOAUMON MNPOAYKIMUM, CTAAUU Pa3BUTHA
Ou3Heca v (PMHAHCOBBIM MOKA3aTEIIsIM;
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» aHanu3 KOpPPEISIHMU, MPOBEICHHBIM TPU OCYIIECTBICHUH PACUCTOB, BBISBUJI BBICOKYIO
W3MEHYMBOCTh IIOKa3zaTenel, YTO HE TO3BOJSET pacCMaTpUBaTh IIONYYEHHBIH pe3ylbTaT Kak
MIPUMEHUMBIN NPU BHIBEACHUHU UTOTOBOM CTOUMOCTH.

s ontenkn OAO «HK «PocHedTh» B paMKax TOXOMHOTO IMOAX0]a OBII MCTIOIB30BaH METOT
JMIMCKOHTUPOBAHHOTO JIEHEKHOTO MOTOKA.

[Ipu mocTpoeHWU MOZETH JICHEKHOTO IMOTOKAa OBUT MCIOJIB30BaH HOMUHAIBHBIN JICHEKHBIN
MOTOK ISl MHBECTHPOBAHHOTO KallWTalia W COOTBETCTBYIOIIAs €My CTaBKa MUCKOHTHPOBAHHA (TaKKe
HOMUHAJIbHAS).

JMTeNnbHOCTh TPOTHO3HOTO IeproAa Obula ompenencHa Ha 0Oase wHpOpManuu o 3amacax
YTIIEBOIOPOTHOTO CHIPHS C YIETOM IIAHUPYEMbIX 00BEMOB JOOBIUH.

[Ipy mpOTHO3WPOBAHWK JIIEMEHTOB JEHEKHOTO IIOTOKA B TPOTHO3HBIA IMEPHOA B OCHOBE
MPOTHO3HBIX BEJIMYUH JIGKAIM PETPOCIICKTUBHBIC M IPOTHO3HBIC JaHHBIC O JesTelbHOCTH Kommanuw,
OCHOBHBIE ITPOTHO3HBIE MAKPOIKOHOMHUECKHE ITOKA3aTENIN, TPOTHO3BI PA3BUTHSI OTPACIIH.

[lokazarens BBIpYYKH TPOTHO3HPOBAICA B pa30OWBKE HA [OXOAbI B 3aBUCHUMOCTH OT
HaIpaBJICHUS JIEATSILHOCTU: TpoAaxka HePTH (Ha SKCIOPT M Ha BHYTPEHHUH PBIHOK), NepepaboTka
He()TH U MpoJaka HEPTEPOIYKTOB (TaKXKe Ha SKCIIOPT U BHYTPEHHUH PBIHOK), MPOJaXa ra3a U mpoyvast
BEIpYYKa.

[IporHo3 oO6beMOB MOOBIYM OCYIIECTBIISICS Ha OCHOBE INMPOTHO30B pa3BuTHs Kommanum, c
YUETOM TEPCIEeKTUB pa3BuTHa oTpaciu. Llensl Ha mponykuuio (Ha 6a3e MUpOBBIX LieH Ha HedTs Urals)
MIPOTHO3UPOBAINCH Ha OCHOBE MPOrHO30B MOP P® u cobcTBeHHBIX TporHo30B Kommanumy.

[IporHo3upoBanre pacxomOB OCYIIECTBISUIOCH MO CTaThsM. [Ipu IpoOTHO3MpPOBaHUH PacXOA0B
OlEHIIMK ~ YYUTHIBAT  CICAYIOIIWE JaHHble: MHGOPMAIUI0 O  JEATCIIBHOCTA  MPEATNPUSITHS,
MaKpOIKOHOMHYECKHE U OTPACIIEBBIE COOTHOIIEHNUS; MAKPOIKOHOMHYECKHE MMPOTHO3HI.

Jis KOHTpOJNS 3a JBIWKCHHEM TIPOHM3BOJCTBEHHBIX M JKOHOMHYECKHX TOKa3aTeneil s
KOMITAaHWH B TIPOTHO3HOM Tiepuojie ObUT pacCUMTaH CPEAHHMM YPOBEHb IMOKA3aTeNlsi PEHTA0EILHOCTH IO
PETPOCIIEKTUBHBIM JIAHHBIM (PUHAHCOBOM OTYETHOCTH, a TAKXKE JOJIsI 3aTpaT B BEIPYUKE.

Kamuranosinoxenus omnpeneneHsl Ha OCHOBE IpencTaBieHHoro Kommanuweir r1oiana
OCYILIECTBJICHUS KallUTaJIbHBIX BJIOKEHUU Ha niepuoA 1o 2030r.

JIBrKeHre OCHOBHBIX CPEJICTB MPEANPHUATHS U YPOBEHb aMOPTHU3aIlMM PACCUUTAHBEI HA OCHOBE
MOKA3aTeNIsI HOPMBI aMOPTH3AIHH C YIETOM €KEroHOro 00heMa IUIaHUPYEMBIX KaITUTaJIOBIOKEHHM.

Bemnunna Ttpebyemoro cobctBeHHoro obopotHoro kanurtana (COK) onpexmemnsiercs
MpONOPIHOHANEHEIM coxpanerreM COKa 0OTHOCUTENBHO NBKEHUS BRIPYUKH OT pean3arui. Benmanna
tpedyemoro COKa i OlleHMBaEMOr0 MPEINPHUITHS ONpE/e/icHa Ha OCHOBE (PAKTHUECKUX JAHHBIX 00
obopaunBaeMOCTH OTHeNbHBIX cTateid B cocraBe COK. HeoOxommmerid mnsi oOecmiedeHus MpHpoCTa
BBIPYYKH €XETOIHBIN MMPUPOCT OOOPOTHBIX CPEJICTB OTPAKEH B JCHEIKHOM MTOTOKE.

CraBka TUCKOHTHPOBaHUS paccunTana rno moaenu WACC.

CroumocTts 1 (OnHoit) oObikHOBeHHOH akin OAO «HK «PocredThy, onpenenennas B paMkax
METO/1a TMCKOHTHPOBAHHKIX JICHEKHBIX IOTOKOB, COCTABIISET C OKpyriieHHeM 206 pyoseid.

CtouMOCTh 00BEKTa OICHKH, IMOJYYCHHBIH B paMKax TOXOJHOTO IOJX0J]a, MOATBEPKIAET
pe3ynbTaT, MOJYICHHBIA B paMKax CPaBHUTEIHLHOTO MOIX0/1a (METO/T PHIHOYHOM KaruTaIu3allin).

Ha ocHoBe ananm3a, MpoOBEJEHHOTO B paMKaX METO/a TUCKOHTHPOBAHHBIX JCHEKHBIX TTOTOKOB,
OIECHIITUK IPUHSIT PEIICHUE HE UCIIOIh30BaTh MOMyUYCHHBIE Pe3YIbTaThI 10 PSTY MPUIHH:

o B COBPEMEHHBIX YCIIOBHSX MPOTHO3WPOBAHHE OCHOBHBIX CTOMMOCTHBIX (DaKTOpPOB JUIst
HEPTSIHOW KOMITAHUH 3aTPyTHEHO (B TIEPBYIO OUEPEIb 3TO KacaeTcs MPOTHO3UPOBAHHUS IIeH Ha HE(Th);
o JI0Ka3aTesbeTB Toro, uto Komnanus Oynet B OyaylieM yCIEmHOW IPU OCYIIECTBICHUN

NPOrpaMMBbl KalUTaJIbHBIX BJIOKEHWH, B YAaCTHOCTH JUIS HApallMBaHMs 3allacoB, HAa JaTy OLEHKH He
CYILIECTBYET;

o 3aTpyJHEHO JOCTOBEPHOE IPOTHO3MPOBAHHE HAJOTOBBIX IUTaTeXed (B TOM dYHCIIE,
BO3MOXXHBIE JIbIOTHI WJIM UX OTCYTCTBHE) HA JUTHTENBHBIN niepro. JlaHHbIi GakTop uMeeT cymecTBeHHOe
BJIMSIHUE, 0COOEHHO B YCIOBUAX Pe(POPMUPOBAHHUS CUCTEMbI HAIOT000JI0KEeHUST HE(TSHOM OTpaciy.
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Taxke B pamkax noxoaHoro mnoaxona OIEHIIMK PacCMOTPENl BO3MOXHOCTH OMNpEACTICHUS
CTOUMOCTH 00BEKTa OIIEHKH Ha OCHOBE METOJA IMCKOHTHPOBAHUSI TUBUICHIHBIX BBITLIAT. [IpoBeIeHHBIH
aHaJIM3 TIOKa3aJ, 4YTO MOJYYCHHBIH pe3yJabTaT HE OTPaXKAeT PHIHOYHOW CTOMMOCTH OOBEKTa OICHKHU.
Ou4eBUIHO, YTO B COBPEMECHHBIX YCIIOBHUSX OCHOBHBIM WHBECTHIIMOHHBIM MOTHBOM ISl MPHOOPETECHUS
MuHOpuTapHBIX makeToB akmuii OAO «HK «PocHedTh» sBISeTCS MOMydeHHE JOXOOB OT W3MEHEHUS
KYPCOBOM CTOMMOCTH 3THX aKIWH (M YBEIMUYCHHS KalWUTaIM3aluyd OU3HECa B IIEJOM), a HE OXKUIaHUE
JIUBUJICHTHBIX BBITLIAT MO HUM.

Kpome storo, Obina mpoaHaaM3upOBaHa BO3MOXKHOCTh MPUMEHEHHS 3aTPAaTHOTO IMOJAXOAA -
METO/Ia pacyeTa CTOMMOCTH YHCTBIX AaKTHMBOB Ha OCHOBE OTYETHOCTH OIICHMBAaeMOHl KOMIIaHMUH,
COCTaBJICHHOU B COOTBETCTBHH cO cTaHmaptamu US GAAP.

CroumocTts 1 (OnHoit) o6bikHOBeHHO# akiu OAO «HK «PocHedTs», OonpenenenHas B paMKax
METO/Ia YUCTBIX aKTUBOB, COCTABIIACT ¢ OKpyriieHneM 200 pyo.aeid.

[Ipu >TOM BBISICHWIIOCH, YTO JdaHHas OTYETHOCT HE OTpakaeT peallbHOW CTOMMOCTH
HEMAaTepUATbHBIX aKTHBOB (B MEPBYIO OUEpeb — JUICH3HA HA JOOBIYY YIIICBOJOPOIORB), COCTABIISIONIHX
CYIIECCTBECHHYIO 4YaCTh CTOUMOCTHU Kommanun. O]_[CHKa TaKUX HEMATCPHUAIIbHBIX aKTUBOB NPCACTABIACTCA
HEBO3MOXKHOM MHaue, 4YeM Ha OCHOBE MPUMEHEHHUS JOXOMHOro mmonaxona K oreHke Kommanuu. Takum
00pa3oM, MPUMEHEHUE 3aTPATHOTO MOAX0/a B JAHHOM CITydae Helelecoo0pasHo.

6. Bvigeoenue pe3ynbmamog oyeHKu.

Takum oOpazoM, o MHeHMI0 OIEHIMKa pPe3yNbTaT, IOMYYCHHBIH B pPaMKaX CPaBHUTEIHHOTO
noaxoAa (MeTon TpsMOM (PHIHOYHOW) KaNWTAJIM3aIliK) HAWIYYIIAM 00pa3oM OTpPakaeT PHIHOYHYIO
CTOMMOCTh OOBEKTa OLICHKHM Ha JaTy OIEHKH C y4eTOM Liefied W 3ajJad MpoBOIUMON oneHkd. OTka3 oT
UCIOJIb30BaHUsSI PE3yJIbTATOB APYIUX METO/IOB U MOIXOIOB MPE/ICTaBIIEH PaHee.

C yderom aHaqM3a pe3y/jbTATOB, MOJYYeHHBIX HA OCHOBE HMeEIOIIeiic B pacnopsikeHUH
Ouenmmka wWHGOPMAUH, MOKHO CIeJaTh 3aKJI0YeHHMe O TOM, YTO PbLIHOYHAA CTOMMOCTb
1 (Onnoii) oobikHOBeHHOH akunu OAO «HK «PocHe(Th» cocTaBmiIa ¢ okpyriennem 212 ([IBectn
ABEHAAUATh) pyoJieil Ha naTy ouenku — 31.12.2011r.
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1. BBoanast yacthb

1.1. Onpenesienue 3a1aHNsI HA OIL[EHKY

Oo6bexT onenkn — 1 (Oana) oobikHoBeHHas akius OAO «HK «PocHedTh.
Perucrpamnmonnsiii HoMep Bhimycka akiuii: 1-02-00122-A. Bce akumu, BBITyIIEHHBIE
OO61ecTBOM, SBISIFOTCS OOBIKHOBEHHBIMHI HMEHHBIMHU 0€3/I0KyMEHTapPHBIMH.

PexBu3uTH peANpUSATHS:

[Momnoe ¢QupMeHHOE HAMMEHOBAaHHUE Ha pycCKOM s3bike: OTKpBITOE
aknuoHepHoe obmectBo «HedrsaHas kommanus «PocaedThy.

CoxkpaienHoe (GupMeHHOE HauMEHOBaHHE Ha pycckoM s3bike: OAO «HK
«PocHehThY.

[Tomnoe ¢upmMeHHOE HamMeHOBaHWE Ha aHTIHICKOM si3bike: Rosneft Oil
Company.

[Hara rocymapcrBenHoit peructparmu: 07.12.1995r.

Homep cBunerenscrBa o rocyaapctBeHHoM peructparmu: Ne 024537.

HWHH: 7706107510.

OI'PH: 1027700043502. Jlata mpucoenus: 12.08.2002r.

Mecro Haxoxaenuss OO6mectBa: Poccuiickas @epepanus, 115035,
r.Mocksa, Coduiickast HabepexHas, 26/1.

ITouroBrrit agpec ObmiectBa: Poccuiickas @enepanus, 115035, r. Mocksa,
Coduiickas HabepexHasi, 26/1.

KontakTHseiit Tenedon: (495) 777-44-22. ®akc (495) 777-44-44

OdunuanbHpll caliT KOMIaHUKA: WWW.rosneft.ru.

Ycrapupiii kanuran OOmiectBa coctasiser 105 981 778,17 pyoneit (Cto
IISITh MHWIIAOHOB JAEBATHCOT BOCEMbBACCAT OJIHA ThICSYa CEMBCOT CEMBICCAT BOCEMb
pyOneii cemHaamate Komeek) u pasgeneH Ha 10 598 177 817 (Hecars mummmapaos
MATBCOT JEBAHOCTO BOCEMb MHJUIMOHOB CTO CEMBAECIT CEMb TBICAY BOCEMBCOT
CEMHAJIIaTh) MTYK OOBIKHOBCHHBIX MMEHHBIX 0€3I0KYMEHTApHBIX aKIMH HOMHHAIBHON
cronMocThio 1 (OmHa) Komelika Kak1as.

banancoBasi (HOMUHAJILHAsSI) CTOMMOCTh 00bekTa ouenku — 0,01 py6ms
(OnHa xomeiika).

Ilockonbky  OLEHMBAIOTCS ~ aKUUM,  [PHHAAJICKAIIUE  Pa3IMYHBIM
co0cTBeHHMKAM ((DU3NYECKUM M IOPHIUYECKUM JIMIIAM), KOTOpBIE TONydYalld aKIud B
pa3nu4YHOe BpeMs M MO Pa3HOW IeHe, OallaHCOBas CTOMMOCTH aKIUH pa3iudaeTcs JUIst
pasHbIX coOCTBeHHHMKOB. llomyunTh faHHyr0 WHOOpPMALUI0 Yy MHHOPUTApHBIX
AKI[MOHEPOB, SBISIONIUXCS IOPUIMUECKIMH JIMIAMK, HE TIPEJICTABIISIETCS BO3ZMOXKHBIM B
cuiy ee KoHpuueHnuanbHocTH. [loaromMy B manHOM paszzgene Ordera TpPUBOIUTCS
HOMUHAJIbHAsE CTOMMOCTD OJJTHOH OOBIKHOBEHHOH aKIIWH.

OOpemeHeHusi 00beKTa OLEHKH — UWHPopManus 3aKa3duKoM He
npejcTaBieHa, 00BEKT OIIEHKH pacCMaTpUBAETCsl KaKk CBOOOIHBINA OT 0OpeMEeHEHHH.

HNmymecTBeHHbIE MPaBa HA 00BEKT OLEHKH — ITPABO COOCTBEHHOCTH.

Jara ouenkm — 31 nexabps 2011r.
Cpoxk nposenenusi ouenku — 30.01.2012r. — 06.02.2012r.

Homep Otuera — 05-O. CocraBnen B 3 (Tpex) tomax. Tom 3 comepkut
[Ipunoxenne 4, Briodaromee B cebs wHPOpMAaIUio, COACpPXKAIIYI0 KOMMEPUYECKYIO
taitny OAO «HK «PocuedTb».
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JlaTa cocraBienus ordera — 06 despays 2012r.

OcHoBaHHe NPOBeIeHNs OMeHKHN — J[OroBop Ha OKa3aHUE YCIYT 10 OICHKE
Ne 05 ot 30 staBapst 2012r.

Buja cTouMocTH — PHIHOYHAS CTOMMOCTb.
eJ1b OlIeHKH — OTIpeieIICHHE PHIHOYHON CTOMMOCTH O0BEKTa OTICHKH.

3agaya ouneHkH (nmpeAmosiaraeMoe HCHOJIb30BAHHME  Pe3yJbTATOB
oneHkn) — s neneit Beikyna akmmii OAO «HK «PocHedTs» B COOTBETCTBHY CO CTAaThEl
75 @3 PO «OO6 akmmoHEpHBIX 0OIIECTBAXY.

OrpaHuyeHusi 4 Npejiesibl IPUMeHeHUsI MOJY4YeHHOT0 pe3y/ibTara:

1. HroroBasi BeNTMYMHA CTOMMOCTH MOKET OBITh HCIOJIE30BaHA TOJIBKO
JUIs Lefie M 3ajad OleHKH, ykasaHHbIX B Ortuere. Ilpenesamm
NpUMeHEeHUs TOJY4YEeHHOr0 Pe3yJbTaTa SBISACTCS BBIKYI aKIUi
OAO «HK «PocHedTs» B coorBeTcTBUU €O cTaTtheit 75 @3 PO «O6
aKIIMOHEPHBIX OOLIECTBAXY.

2. HroroBas BenMYMHA CTOMMOCTH OOBEKTa OLEHKH, yKa3aHHas B
HacrosmeM OtdeTe, MOXKET OBITh NPH3HAHA PEKOMEHTYyEeMOH IS
Heneil COBEpIICHUS CHENKH C OOBEKTOM OLCHKH, €CIIM C JIaThl
coctaBieHuss OTuera 00 OIEHKE JI0 AAThl COBEPIICHUS CHENKH C
00BEKTOM OIEHKH WJIHM JAaThl MPEACTaBICHHS MyOIUIHON 0¢epThl
MIPOILIO He Oosee 6 (IIecTH) MeCSIIEB.

3. CpenaHHbIli aHaNW3, BBICKA3aHHBIE MHEHHS M TOJyYEHHBIC
pe3yabTaThl  JCHCTBUTENFHBI  MCKIIOYHUTENILHO B Ipejenax
OTOBOpPEHHBIX B HacTosuieM OTdeTe NOIMYyLICHUH M OTPaHuvYeHUil u
OCHOBaHBl Ha wuMeroueldcs B pacnopsbkeHnd — OueHIuKa
WHPOPMALIUH.

JomyuieHusi M orpaHHYeHUsl, HA KOTOPBIX OCHOBaHA OIIEHKA, ITPUBE/ICHBI B
. 1.4. sactosmero Otyera (JlomymieHus ¥ OrpaHUuEHUs BBIICICHBI B OTCIBHBINA pa3el
cornacao TpedoBanusiM @CO Ne 3).

1.2. CBeaenud o0 3aka3zuuke u 00 OueHuuke

CgeneHus o 3aka3uuke:

[Monnoe ¢upMenHoe HauMeHoBaHHe: OTKDPHITOE aKIMOHEPHOE OOIIECTBO
«Hedrsanas xomnanus «PocHedTh.

IOpunuueckuii aapec: Poccuiickas @Denepanus, 115035, r. Mocksa,
Coduiickas HaOepexHas, 26/1.

Mecto Haxoxnaenus: Poccumiickas @enmeparusi, 115035, r. Mocksa,
Coduiickas HabepexHasi, 26/1.

HWHH: 7706107510.

OI'PH: 1027700043502. /lata nmpucoenus: 12.08.2002r.

Tenedon: (495) 777-44-22.

Cgenenus 00 UcnonnuTtesie (IOPUAHIECKOM JINIIE):

Haumenosanue: 3A0 «LeHTp mpodeccrnoHanbHOM OLEHKH

IOpunuueckuii anpec: 125468, r. Mocksa, JIeHUHrpaacKuil NpocnexT, A.49.
Mecrto HaxoxaeHus: 125315, r. Mocksa, JIeHUHTpaJCKui MPOCIIEKT, 1.72,
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ctp.4, ouc 2204.

Ten. (495) 662-34-43

Ten./dakc (495) 662-34-44

E-mail: pvc@ocenka.su

WNHH 7714118882

OI'PH 1027700519220. dara npucBoenust: 10 nexadps 2002r.

I'paxnanckas orBercTBeHHOCTH HMcmoaHuTtens 3actpaxoBaHa B 3A0
«'YTA-CrpaxoBanue»; crtpaxoBor momuc Nel'C4K-OLICT/000620-10-1 cpokxom
neiicteust ¢ 12 wHosiOps 2011r. mo 31 mexabpst 2013r., obmias cTpaxoBas cymma
100 000 000 (Cto MWILIHOHOB) PYO.

Caeaenust 06 Ouenuuke:

1. bynbraeBa ["'anuna BacuiseBHa

HeiictBurenbubiii wieH Hexommepueckoro mnaptHepctBa «CooOIIEecTBO
cnenuanucToB-oleHmIHUKoB «CMAO» (per. Ne853 ot 08 okTsiops 2007t.).

Jumiom o mpodeccroHanbHOM MepenoAroToBke mo nporpamme «OIreHKa
CTOMMOCTH Tpeanpuatusi (Ou3Heca)» WMHCTHTYyTa NEpPENOATOTOBKH W  TOBBILICHUS
KBaTM(UKAUK KaapoB TO (PHHAHCOBO-0AHKOBCKHM CIIENHUANBHOCTIM {OHHAHCOBOMH
akanemuu nipu IIpasurenscte P®, 2000r., IIIT Ne 064092, Bergan 17.04.2000r.

CBUAETENBCTBO O MOBHIIICHHN KBaTH(UKAMH MO nmporpamMmme «OneHoYHast
nestensHOCTEY (108 wac.) MHCTHTYTaA podheccroHanbHOM oleHKH, Bbinano 31.07.2007T.

Jummom o Beictiem oOpaszoBanmu BCIT 4122326 or 19 smBaps 2010r.,
BbiaH HOY «MHcTuTYT npodeccroHanbHON OLeHKI» (KBaTUpHUKAIUs « IKOHOMHUCTY» 110
cnenuanbHOCTH «DUHAHCH M KpeaAnuT», criernanu3anus «OueHKa cOOCTBEHHOCTI).

Ilonnc o00sA3aTeNnbHOrO  CTPaxoBaHUS OTBETCTBEHHOCTH OLEHIIMKA K
Horosopy I'10I1-1216310-/2/S0-412 ot 26.10.2011r. ¢ OAO «Poccuiickoe cTpaxoBoe
Haponauoe obmectBo «POCHOy. Cpoxk aeitctus mosmca ¢ 01.11.2011r. mo 31.10.2012r.
CrpaxoBas cymma 5 000 000 (IlsTs MUIIHOHOB) pyOIeH.

Crax paboThl B OIIEHOYHOM JEATeIHHOCTH — 13 JeT.

Mecto HaxoxzaeHus OIEHIUKA COOTBETCTBYET MECTY HaxXOXICHUS
Ucnonnurens.

OcHoBaHue - Tpy10BOil oroop mexay McnonnureneM n OUEHIIUKOM.

2. EBcragpeBa Exatepuna MuxaiisoBHa

HevictBurensHelii uieH Hexkommepueckoro mnaprtHepctBa «Coo0miecTBo
cnenuanucToB-oneHIUKoB «CMAO» (per. Ne443 ot 09 utons 2007T.).

Juriom o mpodeccroHanbHON TepenoAroToBke mo nporpamme «OIleHKa
croumoctr mpeanpusTus (OuszHeca)» WHcTuTyTa mpodeccuonanpHOl oreHku, 2004r.,
IIIT Ne 718591, Beiman 15.09.2004r.

CBuUIETENBECTBO O MOBBINIEHHN KBanH(UKAMH 1o nporpamme «OneHoYHas
nesitensHOCTHY (108 wac.) MHCTHTYTA TpodeccrnoHanbHOM oneHkH, Bbinano 31.07.2007T.

Humiom o BeiciieM oOpasoBannu BCI' 4122328 ot 15 ¢espans 2010r.,
BeiiaH HOY «MHcTuTyT npodeccroHanbHON OlleHKH» (KBaTUpUKAIHS « DKOHOMUCTY TI0
cnenuanbHOCTH «DUHAHCH U KpeanuTy, ciennain3anist «OmeHka coOCTBEHHOCTHY).

[lonnc 00sA3aTeNbHOrO CTPaxoBaHUS OTBETCTBEHHOCTH OLCHIIMKA K
Horosopy ['10I1-2646211/1/SO-412 ot 26.10.2011r. ¢ OAO «Poccuiickoe cTpaxoBoe
HaponHoe ob6bmectBo» «POCHO». Cpox gefictBus momuca ¢ 01.11.2011r. mo
31.10.2012r. CrpaxoBas cymma 30 000 000 (TpuanaTs MIIIIITHOHOB) pyOeil.

Craxk pabOTHI B OLICHOYHOH JIeSITEILHOCTH — § JIET.

Mecto Haxoxnaenusi OIEHIIMKA COOTBETCTBYET MECTy HaXOXKICHHS
Hcnonnurens.

OcHoBaHue - TpyA0BOil foroBop Mexay Mcnonaurenem n OLEeHITUKOM.
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1.3. Cepruduxkanus oueHKu

Hacrosmmum ynoctosepsiem, 94To

1.3.1. Copepxamuecs B OrTyeTe aHanM3, MHEHUS U 3aKIIOYCHUS
npuHaIeKaT camoMy OLEHIIMKY M JeHCTBUTENBHBI CTPOTO B Mpeieiax OrpaHUYEeHHBIX
YCIIOBUI U JOITYIIIEHUH, SBIISIONINXCS YacThI0 HacTosmero Ordera.

1.3.2. OmeHmuWKk He HWMEEeT HH  HACTOAIIEH, HU  OXHIaEMOH
3aMHTEPECOBAHHOCTH B OIICHUBAEMOM HUMYIIECTBE U JEHCTBYET HENPEIB3SITO M 0e€3
npexyOexIeHns IO OTHOIIEHHUIO K YYaCTBYIOIINM CTOPOHAM.

1.3.3. Bosmarpaxzaecaue OICHIINKAa HE 3aBUCUT OT HTOTOBOW OIICHKH
CTOMMOCTH, a TaKKe TeX COOBITHI, KOTOpbIE MOTYT HACTYIHTh B peE3yJIbTaTe
WCTIONB30BaHUS 3aKa34MKOM WM TPETHUMH CTOPOHAMH BBIBOJOB U 3aKIIOUYCHHIA,
coxepxamuxcs B Oryere.

1.4. lonymeHus ¥ OrpaHUYHUTEIbHbIE YCIOBHUS

[Ipu BeIMONMHEHUN HacTosIICH PabOThl OLEHIIUK UCXOAWI U3 CIICTYIONUX
JOMYUICHUI U OrpaHUYECHUI:

1.4.1. Hacrosmuii Otyer 00 OILIGHKE pacCMaTPUBAETCS KaK IICJIbHBIM,
JIOTUYECKH 3aKOHYCHHBIM HOKyMeHT. [IpHuioxeHwst SBISIOTCS €ro HEOThEeMIIEMBIMU
yacTsiMu. OIEHIIUK HE HECET OTBETCTBEHHOCTH 3a BO3MOXKHOE HMCKa)KEHHOE TOJIKOBAHHE
OTIENbHBIX 1HM(p, (PakToB, mUTAT U YacTedl Hactosmiero (OTyera, BBIPBAHHBIX W3
KOHTEKCTA.

1.4.2. OueHmuK 00s3yeTcs COXPaHUTh KOHGUACHIMATEHOCTh B OTHOIIICHUN
WHPOPMAIUH, TIPETOCTABICHHON 3aKa3YHKOM.

1.4.3. 3amaueit Ouenmuka Obuto ompenenenue croumoctu 1 (OmHOIN)
obObikHOBeHHOU akiuu OAO «HK «PocHedTs» nmns meneid BBIKyNa BBIKYI aKIUi
OAO «HK «PocuedTb» B coorBercTBuM co ctatbell 75 @3 PO «OO6 akunoHEpHBIX
obmiectBaxy». OICHIIMK B HACTOAIIEE BpeMs M B JAJIbHEWUIIEM HE HECET HUKaKOH
OTBETCTBEHHOCTH 32 HHOE TOJIKOBaHUE PE3YNIbTATOB, U3NI0KEHHBIX B OTUeTe 00 OlleHKE.

1.4.4. TIpu npoBeneHun olleHKM OUEHIIMK OCHOBBIBAJICS UCKIIIOUUTEIBHO Ha
rnH(pOpPMAIUH, TIPEIOCTABICHHON 3aKa3yMKOM, a TaKKe Ha MH(OPMAIIUHU MOJTyYSHHOU W3
obmenoctynapix  ucrouHukoB  (CMU, wuHDOpManmmoHHBIE CHCTEMBI W T.IL).
[Ipenmonaraercsi, 4ro WHQOpMANMs, IIOJyYeHHas OT 3aKa3uyuka WIH CTOPOHHHX
CIIEITUAINICTOB, SBIIICTCS HAJICKHON U TOCTOBEpHOM. OICHIUK HE MOXKET FrapaHTUPOBATh
a0COJIFOTHYIO TOYHOCTh MH(OPMAIUH, TIPEIOCTABICHHON APYTUMHU CTOPOHAMH, TIOITOMY
CCBIJIAETCS HAa HCTOYHUK UH(OPMAIIHH.

1.4.5. OueHIIUK HE HECET OTBETCTBEHHOCTHU 3a IOPUIAMYECKOE OIKCAHUE
mpaB COOCTBEHHOCTM Ha OIEHHBAEMOE HMYIIECTBO, JOCTOBEPHOCTh KOTOPBIX
MpUHUMAaeTcs Cco  cioB  3aka3umka. OrleHuBaeMble TpaBa  COOCTBEHHOCTH
paccMaTpuBarOTCs CBOOOJHBIMH OT KaKUX-THOO TMPETEH3WH WM OrpaHUYCHUH, KpOMeE
OoroBopeHHBIX B OTUeTe.

1.4.6. OneHmUK 3asBISET, YTO MPHU MPOBEIACHUH PACUYETOB MPHUHUMAINCH
JaHHBIE, TIPEJCTABICHHBIC CHEIUAIUCTAMHA MPEANPHUATHI. TakuMm o0pazoMm, B
obs3apHOCTH OIEHITMKA HE BXOAWJIA TPOBEPKA JTOCTOBEPHOCTH IMPEIOCTABICHHON eMy
(hMHAHCOBOI OTYETHOCTHU TIPEATIPUSATHS.

1.4.7. llpu mpoBeACHUN OLIEHKH IPEIIONarajJoch OTCYTCTBUE KaKHX-JIMOO
CKPBITHIX (DAaKTOPOB, BIMSIIOIINX HAa CTOUMOCTh OIICHHBaeMOT0 umyIecTBa. OLEHIINK He
HECET OTBETCTBEHHOCTh IO OOHApYKEHHWIO (WM B ciiydae OOHapyXeHHS) MOJOOHBIX
(baxToB.
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1.4.8. Otger comepkuT TmpodeccHoHaTbHOe MHEHHEe OIeHITKa
OTHOCHUTEIILHO CTOMMOCTH OLICHHBAa€MOI'0 MMYILECTBA M HE SIBJIAETCS rapaHTHeil Toro,
YTO OHO MEPEeHeT U3 PyK B PYKH 110 CTOMMOCTH, PaBHOM yKa3aHHOW B OTyere.

1.4.9. 3aka3unk MpUHUMAET YCIOBUS 0CBOOOIUTH U 00e3omacuTh OleHIInKa
OT BCSIKOTO POJZia pacXoJ0B U MaTepHalbHONH OTBETCTBEHHOCTH, IIPOMCXOISIINX U3 UCKA
TPEThUX CTOPOH K HEMY, BCJICJICTBHE JIETaJbHOTO HMCTONB30BaHHUS TPETHHUMU CTOPOHAMHU
nanHoro OTyeTa, KpoMe CiydaeB, KOrja B CyJeOHOM TOPSOKOM OMpenesieHO, YTO
yOBITKH, TIOTEPH U 3aJI0OJDKEHHOCTH OBUIM CIIEJCTBUEM MOIIEHHUYECTBa, OOIIeH
XaJJaTHOCTU W YMBIIUICHHO HENPAaBOMOYHBIX HEUCTBUH cO CTOpoHBI OLEHIINKA B
npoliecce coctaBieHus JanHoro Otyera.

1.4.10. OmeHIIUK HE HECET OTBETCTBEHHOCTH 3a H3MEHEHWE PHIHOYHBIX
YCIIOBUH, M HHMKAaKHX O0053aTEJbCTB IO HMCIpaBieHUIO AaHHOro Ordera ¢ TeM, 4TOOBI
OTpa3uThb CO6]:ITI/I$1 W U3MCHAIOMIUECA YCIIOBUS, NPOUCXOAAIINC ITOCJIIC AaThbl OLICHKH,
HE MpeJnoaraeTcs.

1.4.11. B mnactosmieir paboTe pBIHOYHAS CTOMMOCTh OOBEKTa OIIEHKH
ompeneneHa B pyomsx. Ha gary ouenku (31.12.2011r.) odunmansubiii kypc banka
Poccunm cocrasmsut 32,1961 py6ust 3a 1 mosap CLIA.

1.4.12. B Otuere ompenensieTcss ppIHOYHAS CTOUMOCTh OOBEKTa OIIEHKH Ha
naTy oreHku. PeiHounas neHa Beikymna akuuii OAO «HK «PocuedTh» mo TpeboBanuio
AKIIMOHEPOB B COOTBETCTBUHU ¢ moiokeHuAMU D3 «OO0 AKIMOHEPHBIX OOIIECTBAX)
JOJDKHA COOTBETCTBOBATH TPEOOBAaHMSAM 3aKOHOJATENbHBIX M HOPMAaTHBHBIX aKTOB
Poccuiickoii denepanuu U MOXKET OTAUYATHCS OT PHIHOYHOW CTOMMOCTH, OIPEACICHHON
B Otuere.

1.5. IlpuMeHsieMblil CTAHAAPT CTOMMOCTH

PoIHOYHAsI cTOMMOCTH - Hanbollee BepOsiTHAs II€HA, 10 KOTOPOH OOBEKT
OIICHKM MOXXET OBITh OTUYXKJCH Ha JaTy OIICHKH Ha OTKPBHITOM PBIHKE B YCJIOBHUSAX
KOHKYpEHIIMH, KOTJa CTOPOHBI CHENKH JCHCTBYIOT pa3yMHO, pacrmojiaras Bcei
HeoOxoauMol mH(popManreil, a Ha BeIMYNHE [IEHBI CIIEIKH HE OTPAXKAIOTCS KaKue-Tudo
Ype3BBIYAHbIE 00CTOSTENBCTBA, TO €CTh KOTA:

OJTHa M3 CTOPOH CJIIENIKH He 00s3aHa OTUYXKJATh OOBEKT OLEHKH, a Apyras
CTOpOHA He 00s3aHa TPUHUMATH HCIIOTHEHUE,

CTOPOHBI CHIEIKH XOPOIIO OCBEIOMIIEHBI O TIPEIMETE CIIEIKH U JICUCTBYIOT B
CBOUX MHTEpECax;

O0OBEKT OILICHKH IPEJICTABJICH HA OTKPBITOM PBIHKE ITOCPEACTBOM TyOIIMYHOM
oepThl, THITMYHOHN JIJIS1 aHAJIOTUYIHBIX O0BEKTOB OIICHKH;

[IeHa CHACNIKHA TPEACTaBIsAeT COOOW pa3yMHOE BO3HATPaXKIEHHE 332 OOBEKT
OTICHKW W MPUHYKJICHUS K COBEPIICHHUIO CACIKH B OTHOIIEHWW CTOPOH CIHEIKH C UbeH-
00 CTOPOHBI He OBLIO;

IIaTeX 3a OOBEKT OIEHKH BBIPAXKEH B JeHEekHOW (opme. (DemepanbHbIit
craagapt omeHku (PCO Ne2), yTBep)kKIeHHBIN MprkazoM MuUHIKOHOMpPa3BUTH Poccuu
ot 20 urosst 2007 roma Ne255).

1.6. IlpuMeHnsieMble CTAHAAPTHI U NPABUJIA OLEHKH

Onenka Oblia BeIIOJHEHa, a OTYET COCTABIEH B COOTBETCTBUU C
®enepanbHbIM 3aK0HOM «O0 OIEHOYHOH AearenbHOCTH B Poccuiickoit denepannu» oT
29 urong 1998 rona B nelicTByromell penakunu, ¢ degepanbHBIMU CTaHIAPTaMU OLIEHKH
(DPCO Nel, ®CO Ne2, ®CO Ne3), yTBepKACHHBIMU NpUKa3aMH MHUHIKOHOMPa3BUTHS
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Poccun ot 20 wmromst 2007 toma Ne256, Ne255, Ne254; crammapTamMul W IIpaBHIIAMH
Hexommepueckoro napraepcTBa «Co0o0IIECTBO CIIEUATHCTOB-0IIEHITHKOB «CMAO».

1.7. Ucnoab3yemasi TEpPMHUHOJIOTHSA NIPH ONPeae/ieHUHA PbIHOYHOH CTOMMOCTH

PriHOYHAs1 cTOMMOCTBL - Hauboyiee BEPOSATHAS IIEHA, N0 KOTOPOH OOBEKT
OLIEHKM MOXXET OBbITh OTYY)XKICH Ha AaTy OLIEHKH Ha OTKPHITOM PBIHKE B YCIOBHSIX
KOHKYPEHLIMM, KOTJa CTOPOHBI CICNKM JACHCTBYIOT pa3yMHO, pacrojaras Bcel
HeoO0X0IuMOH nHpOpMaIUel, a Ha BETMUYMHE LEHBI CACIKH HE OTPAKAIOTCSA KaKhe-Tu0o
Ype3BbIYaiiHble 00CTOSTENBCTBA, TO €CTh KOT/AA:

OJlHa M3 CTOPOH CIEJIKM He 00s3aHa OTUY)XIaThb OOBEKT OLIEHKHU, a Apyras
CTOpOHA He 00s13aHa MPUHUMATH HCIIOTHEHHUE,

CTOPOHBI CHIEJIKH XOPOIIO OCBEAOMJICHBI O MIPEAMETE CAEIKH U JCHCTBYIOT B
CBOUX MHTEpECax;

00BEKT OIICHKH MPE/ICTABICH Ha OTKPBITOM PHIHKE IOCPEACTBOM ITyOINYHOM
oepThl, TUITMYHOM JIJIs1 aHAJIOTUYHBIX 00BEKTOB OIICHKH;

LEHa CHEJIKA IPEICTABISIET COOOH pa3syMHOE BO3HAarpakICHHE 33 OOBEKT
OLCHKHN U MPUHYXKIACHUA K COBCPIICHUIO CACJIIKW B OTHOIICHHWU CTOPOH CACIKHU C Ybeu-
100 CTOPOHBI HE OBLIIO;

IIaTeX 3a OOBEKT OIEHKH BBIPAXKEH B JeHEexHOW (opme. (DemepanbHbIiA
crarnapt oueHku (OCO Ne2), yTBepkaeHHBIH mprkazoM MuHIKOHOMpaszBuThs Poccru
ot 20 uronst 2007 roma Ne255).

I/IHBECTI/IHI/IOHHaﬂ CTOUMOCTb — CTOMMOCTH JId KOHKPETHOTO JIMLa HJIH
Tpynnbl JAIL IIPpU YCTAHOBJIICHHBIX IaHHBIM JIMIIOM (JII/I]_[aMI/I) MHBCCTHIITMOHHBIX LCJIAX
HCIOJIL30BaHMs 00BEKTA OLICHKH.

JIMKBUAAIUMOHHAS CTOMMOCTh — pacueTHas BEJIMYHMHA, OTpaKaroIas
Han0o0JIee BEPOITHYIO 1ICHY, 110 KOTOPOW JaHHBIH OOBEKT OLCHKH MOXKET OBITh OTUYKJICH
32 CPOK DKCIO3UIMH OOBEKTa OICHKH, MEHBIIHA THITUYHOTO CPOKA DKCIIO3UIUU JUIS
PBIHOYHBIX YCIIOBUH, B YCJIOBHSIX, KOTJIa MPOJABEI] BHIHYXKJEH COBEPIIATh CACIKY IO
OTYYXJICHUIO UMYIIECTRA.

KanacTtpoBasi CcTOMMOCTH — pBIHOYHAS CTOWMOCTH, OIIpE/IeTIeHHAS
METOJaMH MacCOBOHM OIICHKW, YCTAHOBJICHHAs W YTBEPXKJACHHAs B COOTBETCTBHH C
3aKOHO/IaTENbCTBO, PETYIUPYIOIINM MIPOBEJEHIE KaJaCTPOBON OLIEHKH.

Hoaxonst k omenke (DenepanbHeiii craHmapt omeHku (DPCO  Nel),
YTBEPXKACHHBIN npuKkazoM MunakoHompaszsutusa Poccun ot 20 uromnst 2007 roga Ne256):

3ampamuslii ROOX00 - COBOKYITHOCTh METOJIOB OLIEHKH CTOMMOCTH OOBEKTa
OIICHKHM, OCHOBaHHBIX Ha ONPEJCIICHUH 3aTpaT, HEOOXOIUMBIX I BOCIIPOHM3BOJICTBA
JI100 3aMelIeHnss 00bEeKTa OILICHKH, C 3a4€TOM M3HOCA M yCTapCBaHMIA,

cpasenumenbHolil nOOX00 - COBOKYIMHOCTH METOJOB OIIEHKH CTOWMOCTH
00BEKTa OILEHKH, OCHOBAHHBIX Ha CPaBHEHHH OOBEKTa OLEHKU C 00BbEKTaMU-aHAIOTaMHU
00BbEKTa OILICHKH, B OTHOIICHWH KOTOPBIX UMEETCs HHpOPMAIIHs O IICHAX;

00X00HbBLIL NOOX00 - COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTH OOBEKTa
OIICHKH, OCHOBaHHBIX Ha OMPE/ICIICHUHN OXKHUIAEMBIX JIOXO0B OT HCIIOJIb30BaHUS 00BHEKTa
OIICHKH.

Merton o1leHKH — TI0CJIEeI0BATEILHOCTE IPOIIETYP, ITO3BOJISFOIIAs HA OCHOBE
CYIIECTBEHHOM JUIS JaHHOTO MeEToJa WH(OpMAaIUU ONpPEICIUTh CTOMMOCTh OOBEKTa
OTICHKY B paMKax OJTHOTO M3 MOIX0I0B K orieHKe (PenepanpHblil cTanaapt oneHku (PCO
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Nel), yrBepxaeHHbIM npukazoM MuHakoHOMpassutus Poccun ot 20 mroms 2007 roma
Ne256).

Jdara onmeHku (1aTa npoBeleHMs OIEHKHM, /JaTa oOlpeaeeHUus
CTOMMOCTH) - [1aTa, [0 COCTOSHHUIO HAa KOTOPYIO ONPEAEISIETCS CTOMMOCTh OOBEKTa
ouenku (Depepanpupiii crangapt oueHkd (PCO Nel), yTBepKIEHHBIH NPHKA30M
Munskonompaszsutusa Poccuu ot 20 utong 2007 roma Ne256).

Lena o0beKkTa OLEHKH - IEHEKHAS CyMMa, IIpejiaraeMasi, 3anpaninBaeMas
WIN yMjayeHHas 32 OOBEKT OLECHKU YYaCTHHKAMU COBEPIICHHOW WM TUIaHUPYEeMOU
cnenkn (Denepanpuprii craHgapT omneHKH (DCO Nel), yTBepKIEHHBIH NPUKA30M
Munskonompassutusa Poccun ot 20 uronst 2007 roma Ne256).

HroroBasi cromMocTh 00BEKTa OLEHKH OIpeleisieTcs IMyTeM pacdera
CTOMMOCTH O0OBEKTa OLIEHKHU IIPH MCIIOJIb30BAHUH MOJXOIO0B K OLEHKE U 000CHOBaHHOIO
OLICHIIMKOM corylacoBaHusi (00OOIICHUsI) pe3ylbTaToOB, TMOJNYYEHHBIX B paMKax
MIPUMEHEHHUST Pa3JIMYHBIX MOAX0J0B K oneHke (DemepanbHbiii crangapt oneHku (OCO
Nel), yrBepxaeHHbIN npukazoM MuHdkoHOMpazBuTua Poccun ot 20 wroms 2007 roma
Ne256).

JKcnepTu3a oT4yera 00 OLEHKE - COBOKYIIHOCTb MEPOINPUATUN IO
MIPOBEPKE COONIONEHMS OLCHIIMKOM IIpH INPOBEICHUH OLEHKHM OOBEKTa OLECHKU
TpeOoBaHUil 3aKoHONaTeNbcTBA Poccuiickoit denepau 00 OLIEHOYHOU NEATEIBHOCTH H
JoroBopa 00 OILIEHKE, a TakXe JJOCTAaTOYHOCTH W JOCTOBEPHOCTH HCIIONB3yeMOn
nHpOpMaLui, 0O0OCHOBAaHHOCTU CIEJIAHHBIX OLCHLIMKOM [IOIYLICHWH, UCIIOJIB30BaHMUS
WIK OTKaza OT HCIIONB30BaHMs TOAXOMOB K OIIEHKe, coryiacoBaHus (0000IeHus)
pe3yNbTaTOB pPacdyeTOB CTOMMOCTH OOBEKTa OLEHKH IPH HCIIONb30BAHUU PA3TUYHBIX
MMOXOJIOB K OlleHKe M MeTojioB oneHku (Denepanpubiii ctannapt oneHku (GCO Nel),
YTBEP)KICHHBIN NpuKazoM MunskoHoMpassutust Poccun ot 20 utons 2007 roga Ne256).

1.8. Hepeqeﬂb HUCMOJb30BAHHBIX ITPHA MPOBCACHUH OIICHKHA o0beKTa OLCHKH JaHHBIX C
YKa3aHHEM UCTOIYHUKOB UX INOJYYCHUHA

Ilonck wu cObop wuHpOpMamuM Ui TPOBEACHUS HACTOAIMIEH paboTHI
OCYIIECTBISUICS. TI0 CaMbIM Pa3HOOOpa3HbIM KaHallaM C TMPHUBICYCHUEM Pa3INYHBIX
HUCTOYHUKOB.

Hctounukn nHpoOpManyu, UCHONb30BaHHbIE B HAcToOsAIIeH paboTe, MOXKHO
CTPYIIIMPOBATH 110 CIEAYIOMINM KaTerOpHsM:

1) BHemHsiss wuHpopMmanus — wuHQOpMAIMSA O CHUTyallMd Ha pBIHKE,
MoJTy4eHHast OT MH()OPMAIIMOHHBIX areHTCTB U Pa3IMYHBIX CYOhEKTOB PHIHKA;

2) BHYTpeHH:Is1 nHpopMauus — HHPOpMAIHsl, OIy4YeHHAass HETOCPEACTBEHHO
oT 3aKka34uKa 00 OI[EHMBAEMOM MPEATIPUATHH.

Kpome TOro, mnpu paboTe HCIOIB30BAINCH 3aKOHOAATEIbHBIE W
HOpPMAaTUBHBIE AKThl, MOHOTpaUU M METOAWYECKHE MaTepHajbl, a TaKKe JaHHbIC
MEPUOTUIECKON TIeYaTH.

B mporecce pacueToB  NPUMEHSUIMCh — TPOTPaMMHBIE  MPOIYKTHIL,
MpUMEHsIEMbIe B TIPAKTHKE OLIEHKM On3Heca (aKuui).

1.8.1. Ilepeyenv 00KyMeHmMO8, YCMAHABIUBAIOWUX KOTULECNBEHHbLE U KAYeCMBEeHHble
xapaxkmepucmuku 00vekma oyeHKu

1. Komus ycrasa OAO «HK «PocuedTb».
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kW

7.

Koncommmuposannas ordetHocTh OAO «HK «PocredTs» M0 US GAAP 32
2008-2011rr. (aymupoBaHHas).

[Iporunosnas ¢punancosas moaens 6usneca Komnanuu ¢ 201 1r. mo 2020r.;
busznec-muran Komnanwnm Ha 2012r.

Onenka pesepBoB Kommanuu mo cocrosHuio Ha 31 nexabps 2011r.,
BemonHerHas DeGolyer and MacNaughton B cranmapte SEC;

Omenka pe3epBoB Kommanmm 1o cocrosHuio Ha 31 mekabps 2011r.,
BeimonHenHas DeGolyer and MacNaughton B crangapte PRMS;

OtkpeiTas wuHboOpMamms o gesarenbHocTH OAO  «HK  «PocHedThY,
pa3MelIeHHas Ha opHUITHATBPHOM caiiTe www.rosneft.ru.

Komnn 1noKyMeHTOB, He NpeAcTaBleHHBbIX B IlpuinoxkeHuu 2, MOTYT OBITH
npenoctasiaeHbl OLEHIIMKOM 110 NEPBOMY TPEOOBAaHMIO JIMILY, YHOJIHOMOYEHHOMY Ha
03HAKOMJICHHE C COOTBETCTBYIOIIUMH TOKYMEHTAMH.

1.8.2. Hugpopmayusi 06 3KOHOMUYECKOM PA38UMUU CMPAHBL U OMPACTU

IIpu anHanm3ze MakpOSKOHOMHYECKOW CHUTyalldid B CTpaHe M B OTpacid

HCIIOJIB30BaJIUCh CIICAYIONIUEC NCTOYHUKU!

Cailft MuHHCTEpCTBa KOHOMUYECKOro pa3Butus Poccuiickoit ®denepanuu
(MDP POD).

OdunuanbHas  craructuueckas uHpopmanus DenepanbHOl  CITyKOBI
rOCYIapCTBEHHON CTATUCTHKHU.

Caiit banka Poccun.

CrnpaBouHbIe MaTepralibl THPOPMATHOHHOTO areHTcTBa AK&M.
CripaBouHbIE MaTepUallbl THPOPMAITHOHHOTO areHTcTBa "DKemept".

Caritet  Mutepuer: londonstockexchange.com, yahoo.com, nyse.com,
bloomberg.com, damodaran.com u jp.

Ot4eTsl OTpaciIeBbIX aHAJTUTHKOB U HHBECTUIIMOHHBIX OAHKOB.

1.8.3. 3axonooamenbcmeo u HOpMamueHvle aKmbl

®denepanbubiii 3ak0H Poccutickoit @eneparuu ot 26 aexadps 1995r. N208-
®3 «O0 akIMOHEPHBIX 00IIeCTBax» (B ISHCTBYIOIIEH pEAaKIIIN);
®denepanbhbiii 3aK0H Poccuiickoit @enepaunu N129-D3 «O Gyxranrepckom
yaeTe» (B IEHCTBYIOIIEH peaaKIlim);

Oenepanbublii 3akoH  Poccuiickoit  ®enmepaun «O0  OLIEHOYHOI
nesitensHOocTH B Poccuiickoit @eneparm» ot 29 mrons 1998r. Nel35-D3 (B
JIEHCTBYIOMICH pEaKIINmT );

Oenepanbubie crangapthl oneHkH (DPCO Nel, ®CO Ne2, ®CO Ne3),
yTBEpKACHHBIE TprKa3aMu MuHsakoHOoMpa3BuTus Poccuu ot 20 nrons 2007
roga Ne256, Ne255, No254;

Crangapter MCOO.

Crannmaptser FASB.

1.8.4. Monoepaghuu, memooonozuyeckue mamepuansi u Opy2ue UCMOYHUKY UHDopmMayuu

1.

2.

«Ouenka OusHeca» moxa pexa. npod. I'pssnosoit A.I'., mpod. denoropoit
M.A., M., ®uHaHCHI U cTaTHCTHKA, 1998r.

BbynerueBa I'.B., Jdemmun B.B. «lIpakTHueckne acnekTsl NpUMEHEHHS
JIOXOAHOTO MOAXO0Aa K OIIEHKE POCCHUHCKUX MPEaIpHsITHi», M., 1999r,
Bepxosuna  A.B., ®emoroBa M.A.  «CpaBHUTENBHBI  aHAIW3
MEXIYHapOIHOTO M POCCUHCKOTO 3aKOHOJATEIbCTBA B O0NACTH OLIEHOYHOM
nesrepHOCTHY, M., «HTeppekIamay, 2003 T.
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10.

11.

I'puropre B.B., ®emotoBa M.A. «OrieHka TPEANPUATHSI: TEOpHS U
npakTukay, M., Madpa-M, 1996 r.

I'pssnoBa A.I'., ®denmoroBa M.A. «OueHKka CTOMMOCTH MpPEANPHUITHA
(6bmsnmeca)», M., «aTeppekmamay, 2003r.

Hamomapan A. «uBectunimonHas oneHka», M., «AnenuHa buznec Bykcy,
2004r.

Edumona O.E. «DunancoBsrit ananm3» M., byxranrepckuii yaer, 1999r.;
Koymnenn T., Komnep T. «CTOMMOCTh KOMITAHUN: OLIEHKA U YIIPABICHUEY,
M., Onumn-busnuec, 1999r.

Mukepun I'.H., IlaBnos H.B. «MexnyHapoaHble CTaHIAPTHl OLICHKU,
«MHuTeppeknama», M., 2003 r.

[parr L., ®ummen Jx., «PykoBoACTBO MO OIIEHKE CTOMMOCTH OH3HECay,
M., Ksunro-Koncanrunar, 2000r.

apn Y., Anekcannep I., «MuBecturm», M., Madpa-M, 2002r.

1.9. DTanbl npoBeeHNs] OLIEHKH

a) 3aKIII0YCHHE JIOTOBOpA Ha TPOBEICHHE OIICHKH, BKIIFOYAIOIIETO 3aJjaHhe Ha

OIICHKY;

0) cOop u aHayu3 UHGOPMAITMH, HEOOXOAMMOH JIJIS IPOBEICHUS OIICHKHY;
B) NPHMEHEHHE IMOJIXOJ0B K OIECHKE, BKJIIOYas BHIOOP METOMOB OICHKH H

OCYHICCTBJICHUE H606XOI[I/IMLIX pacyueToB;

r') corjlacoBanue (0000IIeHNE) Pe3yIbTaTOB IPUMEHEHHS TOXO0I0B K OIICHKE U

OIpeaciICHUC HWTOT'OBOH BEIWYHHEI CTOMMOCTH 00BEKTa OLICHKU,

) COCTaBJICHHE OTYeTa 00 OIICHKE.
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2. OBIIIAA YACTD

2.1. O0mas XapaKTepUuCTHKA IKOHOMHUKH

CyuiecTBeHHOE BIIMSHHE Ha IPOBEACHUE PAcueTOB IO OLEHKE MOTIYT
OKa3aTb pPEe3yJbTaTbl MAKPOIKOHOMHMYECKOIO aHanu3a. (OueBUAHO, YTO JOCTOBEPHOE
IIPOTHO3MPOBAHWE  BHEIIHMX  PHUCKOB,  ONpEAENCHHE  TMEpPCHEKTHB  JABMKEHUS
J0X0A000pa3yoIMX NapaMeTpoB OOBbEKTa OLIEHKH, OIpENeSCHUE CTaBKU IMCKOHTA U
JpyTHE acTeKThl OLIEHKH PHIHOYHOM CTOMMOCTH HEBO3MOXKHBI 0€3 yueTa BIUSHHS TaKHX
MaKpPO3KOHOMUYECKUX (PaKTOPOB, KaK SKOHOMHKO-TIOIMTHYECKAs CHUTYyalusl B CTpaHe,
JNEHEXHO-KPEIUTHAs TIOJIUTHKA, CUTyallus HAa BHYTPEHHUX W BHEIIHUX (DMHAHCOBBIX
PBIHKAX, COCTOSIHUE WHBECTUIIMOHHOTO KJIMMaTa M AWHAMHMKA MHBECTHLUI B peaibHbINA
CEKTOp 3KOHOMHMKH (B TOM YHCJIe HHOCTPAHHBIX).

Maxkpo3konomuueckuii 063op Poccuiickoii ®exepanuu 3a 2011r."
ITo omenke Mun3koHOMpa3BuTHd Poccuu, € HCKIIOYEHHEM CE30HHOIO
¢akropa poct BBII o oTHOIIEHUIO K HOSIOPIO OTCYTCTBOBAL.

O611eIKOHOMHYEeCKHE TeHICHIHH

B nexabpe 2011r. poct poccuiickoil 3KOHOMHKH TpuocTaHoBuics. [lo
onieHke MunskoHOMpa3Butusa Poccum, npupoct BBII co CHATOH CE30HHOCTBIO IO
OTHOUICHUIO K mpexpinymieMy Mecsay coctaBuin 0% mpotuB 0,3% B HOosiOpe 2011r.
[Monmoxxurenbublii Bkiax B poct BBII BHecmu oOpabaTrhiBaroiue IMPOU3BOACTBA,
WHBECTHUIIMH, CTPOUTEIHCTBO U TOPTOBIIs, MOJAEP)KaHHAS POCTOM JIOXOJIOB HACEJIEHUS.
OnHako CHIWKEHHE IUHAMHUKM CEJIbCKOTO XO3SHCTBA, HayaBlleecs B HOSIOpe M PE3KO
ycuiuBiieecs B exkadbpe 2011r. B pe3yibTaTe 04Y€Hb BBICOKON 0a3bl CEHTSIOPSI-OKTAOPS,
BHECIIO OTpUIATENbHBIH BKJIaJ B JekaOpbckyto nuHamuky BBII, cocraBuBiiyto, 1o
ortenke MunaKkoHOMpassutus Poccun, 3,8% 1o cpaBHenuro ¢ aexabpem 2010 rona.

B nenom B 2011 romy poct BBII mpopomxuncs, HECMOTpS Ha pPE3KO
BO3POCIIYIO HEOIpPEEeICHHOCTh BHEIIHUX YCJIOBUH M YyCHIIeHHE TypOyJIeHTHOCTH Ha
¢unancoBbix poiHKax. [Ipupoct BBII coctaBui, no nepsoii ouenke Poccrara, 4,3%, uto
cootBercTBYeT AuHamuke 2010 rona.

OcHogHule noxkasamenu pa3gumusi SKOHOMUKU (6 % Kk coomeemcmeyroujemy
nepuooy npeovidywe2o 200a)

2011

D A I KB. II kB. IIT kB. IV kB. Tox
BBIT" 104,3 104,1 103,4 104,8 104,9 104,3
VHaexc noTpeOUTeNbCKHUX IIeH, 3a IePHOJI, K 108.8 103.8 1011 99,7 1014 1061
KOHITY PE/IBIIYIIEr0 eproia
MH/1eKC MPOMBIIIIIEHHOTO TIPOU3BOACTBA 2 108,2 105,9 104,8 105,1 103,3 104,7
Vunexc o6pabaThIBalONIMX ]'[pOP[3BO}1CTB3) 111,8 110,6 105,8 105,7 104,6 106,5
MHI[EiKC MPOU3BO/ICTBA TIPOLYKIIHHU CEITBCKOTO 88,7 100.7 100,6 126.1 132.6 122.1
X03s1#icTBa
VIHBECTHITHU B OCHOBHO{ KaMATAI 106,0 99,2 105,0 107,7 108,5" 106,2"
O0BeMBI paboT 110 BUY AESTEIBHOCTH 1035 1016 101,0 107.6 106.9 105,1
«CTpONTEenBCTBO»
BBox B aeiicTBHE KUJIBIX TOMOB 97,6 97,8 95,1 115,0 1114 106,6
PeanpHbIe pacronaraeMble ICHSKHBIC JOXOBI 1051 100,0 99,0 1016 102.7 1008
HaceJIeHHs ]
PeanbHast 3apaboTHAS TaTa 105,2 101,6 102,7 103,8 105,97 103,5”

! http://www.economy.gov.ru/ — MuHHCTepcTBO DKOHOMHYECKOTO Passutns PO

2 MOHHTOPHHT 06 UTOrax CONHANbHO-IKOHOMHUECKOro pa3BuThs Poccuiickoit dexepamuy B 2011 roxy, daiin «1. MakposKOHOMHYECKHE
tenaeniuu.docy, ctp. 1-5, http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/resources/30d535004a047¢1a8482d42f7584aa35/
monitoring 2011.rar
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CpeziHeMecsuHasl HAUKUCIIEHHAs HOMUHAJIbHAS 20952 21354 23154 23352 262629 235329
3apaboTHas 1iaTa, pyo.

O00pOT PO3HUYHOI TOPTOBIIH 106,3 105,2 106,1 107,9 109,1 107,2
O6beM IIATHBIX YCIIYT HACENEHHIO" 101,5 102,9 103,8 1024 102,5 102,9
YpoBeHb 6€3pabOTHIBI K SKOHOMHYECKU

aKTHBHOMY HaCeJlICHHIO (B CpPETHEM 3a 7,5 7,5 6,6 6,2 6,3 6,6
Nepuon)

Cpens uewa 3a nery Urals, gomt. 78,2 102,1 1142 112,1 108,9 109,3
CIIIA/6appens i i ’ i i ?

D OHEHKa MI/IHBKOHOMpa:{BI/ITI/IZ Poccun.

2 ArperupoBaHHbIil MHIEKC POM3BOACTBA 10 BIIAM [EATEIbHOCTH «J[0ObIua OIe3HBIX HCKOMAEMBIX», «OGpabaThiBaONIHe
TIPpOU3BOACTBAY, «H}’)OI/I?’BOHCTBO U pacnpeacieHue JIEKTPOOHEPTHUH, ra3a U BOABD). C Y4€TOM IONIPAaBKH HA HCdJOpMaJ'ILHyIO
JCATCIIBHOCTD.

3 C yueroM nonpapky Ha HehOPMATbHYIO AESTEIHHOCTD.

¥ Ouenxka Poccrara.

5 IpensapurenbHble AaHHBIE.

Hemounux: Monumopune 06 umozax coyuanbHO-9KOHOMULECKO20 PA3GUNUS

Poccutickoii @edepayuu ¢ 2011 200y, gatin « 1. Maxposxonomuueckue menoenyuu.docy, cmp. 5,
httphttp://www.economy.gov.ru/wps/wcem/connect/economylib4/mer/resources/30d535004a047ela
8482d42f7584aa35/monitoring 2011.rar

[To mpoMmbIIIIEHHOMY MPOU3BOJACTBY B LIEJIOM C UCKIIOUEHHUEM CE30HHOM U
KaJICHIapHOW COCTAaBJISIONIMX TI0CIE YBEPEHHOTO POCTa B OKTIOpe-HOsOpe, B Jiekadpe
guHamuka — 3aMmemauiaack g0 0,1%.  IlonOXWTENBbHBIM  BKIAJ  OOCCICUHIN
oOpabaTeiBaroLIe MPOU3BOACTBA, KOTOpble Bbipocian Ha 0,6%. B noOpiue mosesHbIX
HcKomaeMbIX pocT cradownusupoBaics (0%), a B NPOU3BOJICTBE M paclpelciCHUU
3JIEKTPO3HEPTHH, Ta3a M BOJIBI OTMEYAETCs CIaj MPOU3BOICTBA Ha 2,5%.

TpexMecsiuHBI crmaz NPOM3BOJACTBA B XUMHUYECKOM IIPOHU3BOJACTBE H
MPOM3BOJICTBE MPOUNX HEMETATMYECKIX MUHEPAIBbHBIX POJYKTOB CMEHHIICS B JeKadpe
poctoMm. B nexabOpe mpoAomKuiics pocT MPOU3BOACTBA MHUIIEBBIX MPOIYKTOB, BKIIOYAS
HamMTKd, W Tabaka, OOpabOTKM [ApeBECMHBI W MPOM3BOACTBA H3ICIUN U3 JIepeBa,
XMMUYECKOr0 IMPOU3BOJCTBA, NMPOM3BOJCTBA MPOYMX HEMETAUIMYECKUX MUHEPabHBIX
MIPOJYKTOB, METAIITYPTUYECKOTO TPOU3BOICTBA U TPOU3BOJICTBA TPAHCIIOPTHBIX CPENICTB
1 00opytoBaHwMs (C UCKIIIOUeHHEM (DaKToOpa CE30HHOCTH).

[locme pocra B HOsiOpe 2011r., B mexabpe 2011r. cokpaTwics BBITYCK
MPOM3BOJCTBA MAaIlMH U  00OpYyJOBaHUS, WPOHM3BOACTBA 3JICKTPOOOOPYIOBAHMS,
MPOM3BOJCTBA PE3MHOBBIX W IIJJACTMAaCCOBBIX U3ZCNHH, IEJIII0JI03HO-0yMaXHOM
MIPOM3BOJCTBA, TEKCTUIBHOTO M IIBEHHOTO MPOU3BOJICTBA, IPOU3BOJACTBA KOXKH, U3ACIHNA
W3 KOXXM WM TMPOM3BOJCTBa OOYBH, a TaKKe MPOM3BOJCTBA KOKCAa M HEPTEIPOIYKTOB
(Ce30HHOCTH UCKITIOUCHA).

B nenom B 2011 rogy mpoMBIIUIEHHOE MPOU3BOJACTBO BBIpOCHO Ha 4,7% K
ypoBHio 2010 roga. Ha mpoTsikeHuM BCEro roja OMNEPEkKAIOLIMMU TeMIAMHU POCIH
oOpabaTeiBalolfie MPOU3BOJICTBA, 32 TOA MpHpocT coctaBmi 6,5%. Jlugepom pocta
SIBIIICTCS] MAIIMHOCTPOEHHE, B MEPBYIO OYEpE]lb, 3a CUET MPOU3BOACTBA TPAHCIOPTHBIX
cpencTB u obopymoBaHus (mpupocT 3a rox Ha 24,6%). HanGonee BbICOKHME TEMITBI 110
WTOTaM TO/la OTMEYEHHI TaK)K€ B TIPOM3BOJICTBE PE3MHOBBIX M MJIACTMACCOBBIX H3JIEIHIA,
MIPOYHNX HEMETAJUTMYECKUX MUHEPATBHBIX MPOAYKTOB, B IIPOU3BOJICTBE KOXKHU, U3ACTHUIl U3
KOXXH ¥ ITPOU3BOJCTBE OOYBH.

ITocne BBICOKHMX TEMIIOB IOMECSYHOM JHMHAMMKHU CEJIBCKOTO XO3iHCTBA B
centsope (13,1% x npeapayineMy MeCsIly ¢ HCKIOYCHHEM (hakTopa CE30HHOCTH) U
okTsi0pe (12,4%) B HOs6pe 2011r. oHa cHusmnack Ha 1,5%, a B Jexabpe CHUKEHUE
coctaBuiio 14,3%.

Bwmecte ¢ Tem B memom 3a 2011 romg mpHpOCT MPOM3BOICTBA B CEITBCKOM
xo3sicTBe Ha QoHe HU3KOoM 6a3bl 2010r. u oyeHb ygadHoro ypoxas coctaBui 22,1%, dro
B 3HAYUTEIBHON CTeNeHU nepekpslio naaenue 2010 roqa.

K koHIly rojga nmpou3onuio yCKOpEHUE MHBECTHULIMOHHOW aKTUBHOCTH, B IV
kBaprane 2011r. mpupoct mHBecTnnii coctasun 7,3% mo otHomenuro k III xBapramy

20

Ortuer Ne 05-O 06 onpeznenennu peiHO4HOI croumoctu 1 (OnHoif) oobixkHOBeHHOM akimu OAO «HK «PocuedTb» 0 cocTosHUIO Ha

31 nexabps 2011 1.




2011r. c wuCKIIOYEHHWEM Ce30HHOCTH (B TOM uwncie B gAekabpe — 2,3%), 9TO
KOMIIEHCHPOBAJIO CIIajl, IPOU3OIIEALINIA B HaYaIe roja.

[Ipupoct unBecTunii B OCHOBHOM KamuTan coctaBui B 2011 roxy 6,2% 1o
cpasaenuto ¢ 2010 romom, uro Beimre mokazatens 2010 roxa Ha 0,2 TPOIEHTHOTO ITyHKTA.

AHanoruuHble TEHASHIUN CKIIaIbIBaJINCh B CTpouTenscTse. [locne mposana
B | kBaprane B IIl m IV xBapramax 2011r. ce3oHHOBBIpaBHEHHas [WHAMHKa B
CTPOUTEIBCTBE MO CPABHECHUIO C MPEABIIYIIMM IMepuoaoM coctaBmia 5,1% u 2,4% (B
nexadpe — 4,4%), COOTBETCTBEHHO.

B nenom 3a 2011 rox mpupocT mo BUIy AesiTenbHOCTH «CTPOUTENBCTBO» K
npenplymemMy rogy cocrasui 5,1% npotus 3,5% B 2010 roxy.

Hauwnnas ¢ oruera 3a ssHBapb-ceHTIOps 2011 Toma, BO30OHOBHIICS POCT B
KUIUIMHOM cTpoutenbeTBe. B 2011 romy BBOX B AeicTBHE XHIBIX IOMOB Ha 6,6%
npesbicun ypoeHb 2010 roga (B 2010 roay cmaa K mpeaplAyIIeMy TOAY COCTaBIISI
2,4%).

OcHOBHBIM  ()aKTOPOM IOCTKPU3UCHOTO BOCCTAHOBJICHHS SKOHOMHKH
ocraercsi moTpedutenbckuii cmpoc. B 2011 romy ce30HHOBBIpaBHEHHAsh IWHAMUKA
000poTa PO3HUYHOW TOPTOBIM 3HAYUTEIHHO YCHJIMJIACh BO BTOPOM TMOJYTOAWU U
cocraBuna B III u IV kBapramax 2011r. coorBerctBenHo 2,3% u 1,5% (mpu 3TOM B
nexaOpe oHa BbIpocina Ha 0,9% x HosiOpro 20111.).

B nenom 3a 2011 rox 060poT po3HUYHOM TOProBIX yBenuumics Ha 7,2% (B
2010 rony — Ha 6,3%). O0BbeM 1aTHBIX ycuyr yBenuumics B 2011 roxy Ha 2,9% (8 2010
rogy — Ha 1,5%).

[oTpeburenbeckuii Cpoc MOYTH MOJHOCTHIO OBUI OCHOBaH Ha CHIKCHUHU
YHUCTBIX cOepeKeHUI HACEIEHHSI U BBICOKOH JJOCTYITHOCTH OTPEOUTEILCKOTO KPEIUTA.

B nauane 2011 roma oTMEYaNOCh CHWXKEHHE JUHAMHKU PEAbHBIX
pacroaraeMpIX J0XO0JI0B, CBSI3aHHOE B OCHOBHOM C POCTOM MOTPEOUTENBCKUX LIEH B 3TOT
nepuoA. B nepBoM mosyro/inu CHUKEHHE peaslbHBIX PacIojlaraéMbIX J1I0X010B COCTABUIIO
0,6% x cootBetcTBytomeMy nepuony 2010 roga. C nurons 2011r. nuHamuka nepemuia B
00J1aCTh MOJIOKHUTEIbHBIX 3HAYCHNH, HAUOOJIBIINI IPUPOCT NpHILEIICS Ha AeKka0psb (4,4%
C MCKJIIOYEHHUEM CE30HHOCTH), OHAKO M0 MTOTaM Tofla pOCT PeabHBIX PacrojiaraeMbIxX
JI0X0A0B HaceneHus: coctaBui auib 0,8% mpotus 5,1% B 2010 roay.

K konmy 2011 roma yckopmiicsi pocT peaibHOH 3apaboTHO#l miatel (B IV
KBapTaje C HCKIIOYEHHEM CE30HHOTO (akTopa MPHUPOCT K MPEAbIAYIIEMYy KBapTaly
coctaBmin 1,5% mpotuB 1,0% B III xBapTane), HO W3-3a 3HAYUTEIILHOTO 3aMEIJICHUS B
Hayaje rofia, CBI3aHHOTO C YCHJICHHEM MH(QISINMY, a TAKXKe C YBEIUUECHHEM COLUATBHBIX
IIaTexei, peaspHble TeMIbl pocta 3apaboTHoi miatel B 2011 romy oxasainch HUXKE,
geMm B 2010 roxay. IIpupoct peansHoit 3apadoTHOM 1wiathl 3a 2011 rox cocraBua 3,5% (B
2010 romy — 5,2%).

B 2011 roxny skcmopT ToBapoB, MO OLIEHKE, BBIpOC Mo cpaBHeHHIO ¢ 2010
roxom Ha 30,2% u coctasuin 521,4 mupa. momn. CHIA.

Nwmmopt toBapoB B 2011 romy, mo omenke, Beipoc mo cpaBHeHuto ¢ 2010
rogom Ha 30,0% u coctaBun 323,3 mapa. nom. CLIA.

ITocne 3acyxu u pocra 1eH Ha mpoaoBobCTBUE B 2010 romxy wHOIIMS B
rogoBoM BeIpakeHHH K Hadany 2011 romga gocturna 9,6% wu coxpaHsia 3TOT ypOBEHBb
BCIO MEpBYIO MOJOBUHY roja. OmHako pekopnanble ypoxan 2011 roma oGecneunnn
ObICTpOE MajieHNe MPOJOBOJIBCTBEHHBIX 1IeH Ha BeeX phlHKax. C uionsg 201 1r. undnsamus
Havanma ObIcTpo cHmkaThes. B 2011 romy wWHQISAIMS Ha MOTPEOUTENHCKOM pBIHKE
cocTaBuia 6,1%, 4To SBJIsETCA HANMEHBIINM 3HaueHHeM ¢ 1991 ropa.

Temnol npupocma 0CHOBHBIX NoKazameJieti IKOHOMUKU 8 % K Npeobloyuiemy

nepuooy (Ce30HHOCMb UCKIIOYEeHA)
Moka3atean | 2010 | 2011 |
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I kB. II kB. IIl k. | IV KkB. I kB. 11 kB. III kB. | IV kB.

IBBIT 1,1 1,0 0,0 2,1 1,0 0,5 1,0 1,5
[TpoMBINIIIEHHOE TPOU3BOJICTBO 2,1 2,2 -0,3 1,9 1,5 1,3 0,7 1,0
IMHBeCTHIIMK B OCHOBHOM KanuTal -2,5 2.3 1,2 7,7 -15,2 10,3 1,7 7,3
ICtpoutenbcTBo -6,8 5,7 38 3,0 -4,7 22 5,2 2.4
IPeanibHbIE pacriojiaraemMble 15 32 22 0.0 0.5 1.7 17 12
IIeHEKHBIE JJ0XO/Ibl HACEICHHS

IPeanibHasi 3apabOTHAs IIaTa 1,2 0,8 0,6 0,9 0,6 1,5 1,0 1,5
(O60pOT PO3HUYHOI TOPrOBIIH 2,7 2.4 1,5 0,3 0,9 1,5 2,3 1,5

Hcemounux: Monumopune 06 umoaax coyuanbHO-9KOHOMULECK020 PA3GUMUs

Poccutickoii @edepayuu ¢ 2011 200y, gatin «1. Makposxornomuueckue menoenyuu.docy, cmp. 6,
httphttp://www.economy.gov.ru/wps/wcem/connect/economylib4/mer/resources/30d535004a047ela
8482d42f7584aa35/monitoring 201 1.rar

IIpon3BoCTBEHHAS /1eATeTbHOCTh

B 2011 romy poct mpoMbILUIEHHOTO Ipou3BoAcTBa coctasuia 4,7% k 2010
rogy. Bkmag B 0OLIMiI pOCT MPOMBINUICHHOTO IPOM3BOJACTBA CHEPhl NEATEIBHOCTH
«O06pabaThIBarOIe TPOU3BOICTBAY IIPU POCTE MPOU3BOACTBA Ha 6,5% cocrasui 90,5%.
W3 mpousBoacTB nmaHHOro Bupa aestensHocTH 35,7% obmero pocra obecneymio
«IIpoU3BOACTBO TPAHCIIOPTHBIX CPEJACTB M 000pYyIOBaHHS» (IPUPOCT MPOU3BOJICTBA Ha
24,6%), 7,5% - «llpousBoacTBo MamuH U obopymoBanus» (9,5%), 4,7% -
«IIpon3BOACTBO 3MEKTPOOOOPYMOBAHUS, FMIEKTPOHHOTO U ONTHYECKOTO 00OPYTIOBAHHSY
(5,1%), 8,6% - «lIpomsBomcTBO KOKCca, HedTempomykToB» (2,9%), 8,5%
«MeTaJTypru4ecKoe MpOou3BOICTBA M MPOU3BOJICTBO TOTOBBIX METAJUTMUSCKUX U3IEITHIDY
(2,9%), 2,8% - «lIpom3BOACTBO MHIIEBBIX MPOAYKTOB, BKIOYAs HANUTKH, U Tabaka»
(1,0%), 6,6% - «Ilpon3BoACTBO MPOYMX HEMETAUIMYECKUX MUHEPAIBHBIX MPOIYKTOB
(9,3%), 5,5% - «IIpou3BOJACTBO PE3UHOBBIX U IUIACTMACCOBBIX m3aenui» (13,1%), 6,4%
o01miero pocra odecneunsio «XUMHUYECKOe MPOU3BOACTBO» (IPUPOCT MPOM3BOJCTBA HA
5,2%).

[Ipupoct moObum moONE3HBIX HCKOMaeMbix coctaBwi 3a 2011 rom 1,9%,
BKJIaJI B 0OIIMiA pocT mpou3BoacTBa — 9,2%.

WUnnexc chepsr  nmestenmsHocTH  «lIpom3BomcTBO WM pacmperienieHue
ANEKTPO3HEPTuy, ra3za u Boab» B 2011 romy cocraBun 100,1%, Bkimag B oOmmii pocT
0,3%.

YpoBeHb HHQIALMY U JUHAMHKA ue}l4

3a sHBapb-nexadpp 2011 roma wHQIANMS HAa TOTPEOMTEILCKOM DPBIHKE
camsunack 10 6,1% mocne 8,8% B 2009-2010 romax. 3amemiieHue UHQIALUN
o0ecrieynBanach OTHOCHTENIFHO HHU3KMM POCTOM LI€H Ha HPOJOBOJILCTBEHHBIE TOBAPHI
mociie BBICOKOTO pOCTa B MpeamecTByromeM roay. basosas wadmsamus (BUIILL), He
YUUTBIBAIOIIAs 9K30T'€HHBIE (PaKTOPhI, cocTaBmia 6,6%, Tarke kak u B 2010 romy.

JuHamuKa LIeH Ha NPOAOBOJLCTBEHHBIE TOBAapbl B 3HAYMTEILHOW Mepe
MOBJIHIIA HAa TPACKTOPHUIO HHMJISIIKMY B TEYEHUE TOAa.

3 MOHUTOPHHT 06 UTOTraX CONMMATEHO-YKOHOMIUECKOTO pa3BuTHs Poccmiickoit denepammy B 2011 Toxy, daiin «1. MakposKoHOMHYeCKHe
teraenuu.docy, crp. 7, http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/resources/30d535004a047¢1a8482d4217584aa35/

monitoring_2011.rar

MOHUTOPHHT 00 UTOrax COLMaIbHO-3KOHOMUYECKOro pa3BuTus Poccuiickoit denepaunu B 2011 roay, daiin «2. Undnauus. AuHaMuka -k
nokasarteneii.docy, ctp. 1-13, http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/resources/30d535004a047¢1a8482d42{7584aa35/

monitoring 2011.rar
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,ZZMH(IMMK(I YeH 6 OMOenbHbIX cekmopax npomsluiieHHocmu, npupocm yew, 6

55
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45 4+— IpompinuiennocTs (MIIT) TOPIYeMBIE 5 7 -

40 4+— HeTopryembie ToBapbl — [ —*
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Heropryemblie

AIILL

4|5|6|7|8|9|10|1||12

18N

2010

1|2|3|4|5|6|7|8|9|10|11|12

2011

% « dekabpio 2009e.

Topryemble TOBapbl Ha
BHEUIHUX PBIHKAaX:
HedTh chIpast;
KOKCYIOLIHECs YIIIH;
JKelle3Hast pyJa;
YEPHbIC METAJUIBI; IIBETHBIC METAIUTH ;
OCHOBHasl XUMUS;
LEJUTI0JI03HO -0y MaskHas JIesITeIbHOCTh
HeTtopryemsbie TOBaphl (¢ uckn.
neKmpoInepzemuKu) :
YTOJIb SHEPTeTHY €CKHIi;
TOTOBBIE MeTAIHUECKHE U3, (28);
pesuHOBbIE U IIacTMaccoB. uj. (DH);
MammHocTpoenne (DK+DL+DM);
nepeBooOpabarteiBaroias (DD);
cTpoutesbHbie Matepuansi (DI);
numessie npoayktsl (DA);
nerkast ipom. (DB+DC).

Hcemounux: Monumopune 06 umozax coyuanbHO-9KOHOMULECKO20 PA3GUMUS
Poccutickoit @edepayuu 6 2011 200y, gaiin «2. Unguayus. Juuamuxa 0-x nokazamenei.docy,
cmp. 6, http://www.economy.gov.ru/wps/wcem/connect/economylib4/mer/resources/

30d535004a047ela8482d42f7584aa35/monitoring 2011.rar
Poct nen Ha mponmoBosibcTBeHHbIE TOBapbl B 2011 romy coctaBuil Bcero

3,9% nocne 12,9% B 2010 roay, u ero KoMrnoHeHTa B MHQIAIMY - 1,5 1.1, TOHU3WIACH
Ha 3,4 ..

Brrao 6 ungayuio omoenvuvix epynn mosapos u yciye (6 %)

siHBapb-aekadps 2010 r.
I 108,8%
12%

11%

siHBapb-1ekadpsb 2011 r.
HIILL 106,1%
20% I

41%
17%

JIOA00BOIHAA

-1,0 n.m.

-17%

21% ,
”» 39%
(]

[ HenponoBoJbcTBeHHBIE TOBAPHI

ITpoaoBo/IbCTBEHHBIE TOBAPBI
6e3 n1000060WHOIE NPOOYKYUL @ Prmounbie nnpoune yeryru
B Tnonoosommas mpoyxims [ Ycayru opranmsaumii JKKX

Hemounux: Monumopune 06 umoaax coyuanbHO-9KOHOMULECK020 PA3GUMUSs

Poccuiickoii @edepayuu ¢ 2011 200y, gatin «2. Ungrayus. Juuauka 0-x nokasameneu.docy, cmp.
2, http://www.economy.gov.ru/wps/wcm/connect/economylib4/mer/resources/
30d535004a047ela8482d42f7584aa35/monitoring 2011.rar

[IpupocT meH Ha NPOJOBOJILCTBEHHBIE TOBaphl O€3 y4eTa II0J00BOLIHOM
npoxykimu 3a 2011 rox camsuics 1o 7,4% (ron Hazag — 9,4%), B ToM uucie B qexadpe —
Ha 0,6%.

Ha nmenpoaoBoiscTBEeHHBIE TOBaphl IIeHBI 3a 2011 rox BeIpocim Ha 6,7%
npotuB 5,0% B 2010 roxy.

Ha ycnyru 3a rog npupoct 1ieH u tapudos coctaBui 8,7% (8,1% - rox
Hazan).

3a sauBapb-nexadpps 2011 roga HeHs! TPOU3BOAUTENEH B MPOMBIIIJICHHOCTH
BbIpociH B cpeaneM Ha 12,0% (16,7% B 2010 roxy).

Ha topryemsie Ha BHEIIHUX pHIHKaX B sSHBape-Aekadbpe 1eHs! Beipocin 22%
(23,1% rox Ha3zam) BCIEACTBHE POCTa IIEH Ha HE(PTEMPOAYKTHI, METAJIIBI, HMPOIYKITUIO
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oCHOBHOU XuMHH. OCOOCHHO BBICOKHI POCT HaOIIOAJICS 0 Mas B CBSI3U C OBICTPHIM
POCTOM MHPOBBIX LI€H Ha HE(TE.

Ha nedrenponykrst B 2011 roay nenst Beipocnu Ha 17,6% (+20,4% - rog
Hazan).

Ha nedTts, mpogaBaemyto Ha peIHKE, IIEHBI ¢ Ha4aja roja Beipocan Ha 43,3%
(8 mpouwiom roxy - 14,7%), mpu Temme pocTa MHUPOBBIX IIEH Ha POCCHICKYI0 HedTh
mapku Urals B 2011 — Ha 39,8% (mocne pocra 28,4% B 2010r.). B nekadbpe 2011 roma
POCT IIeH HECKOJIBKO 3aMeTuiics — 110 2,5%.

Ha metopryemsie TOBaphl (C HCKIIOUEHHEM 3JIeKTpodHepreTHku) B 2011
rojy HaOJroanach Bsjas IEHOBas JUHAMUKA — MPUpOCT Ha 6,5% (Ha 12% - ron Ha3ax).
Bo BTOpOM monyrouu meHs! mpakTHaecky He pociu (+1,2%).

B mammHOCTpOUTENBHBIX MPOU3BOACTBAX (CBOIHAS IPYIIIMPOBKA C KOAAMHU
DK, DL, DM) uens! Beipocnu 3a 2011 rox va 7,1% (9,5% B 2010 roxy).

B nagane 2011 roma mocie 3aBeplIeHUs mpolecca JIudepaau3aluy PhIHKa
JIEKTPO’HEPrUM U MOIIHOCTH, B pe3yjbTaTe 4Yero MpoAaxka 3JIEKTPO3HEPTUH
OCYIECTBIISIETCS. TI0 PHIHOYHBIM [IEHaM [l BCEX KaTeropuil MOTpeOHTeNel, a Takke ¢
MEPEX0/I0M Ha HOBBIE MEXaHU3MBI PETYJIMPOBaHUS Tapu(OB CETEBBIX OpraHMU3alfi, B
psiie PpErMoHOB NPOM3OMIET CKAadOK LEH Ha OJIIEKTPO3Hepruoo. B cBa3u ¢ dewm,
[IpaBurenscTBOM Poccuiickoit Pexeparnyn ObUTH TPUHATH UCKIFOYATENBHBIE MEPHI 110
CHIDKCHHMIO II€H Ha OJIIEKTPUYECKYI0 MOIIHOCTh HAa ONTOBOM pBHIHKE (OTMEHEHa
WHZAEKCAIHs TUTaThl 32 MOITHOCTH Ha 2011 Tox — n3MeHeH MopsAaoK pacueTa TaprudoB Ha
MOIIHOCTh U TeHepauuy, paboTalouield B BBIHY)KICHHOM pEXHME, a TaKkkKe Ul
reHepauuy, (GopMHupoBaBIIel Hauboiee IOpOTYI0 YacTh MPEUIOKEHHS, CHHKCHBI
neneBble MHBecTUIMOHHBIE cpeactBa ADC m I'DC) u perymupyembix TapudoB Ha
CETEBYI0 COCTaBIIOLIYIO (yBelIM4YeHO «criakuBanue» tapuda amsi OAO «DPCK EDC»,
CHIDKEHBI Tapu(bl TEPPUTOPUATBHBIX CETEBBIX OPTaHU3ALINH ).

BHeIIHeIKOHOMHYECKAS IeSITETLHOCTD

BHemneroproBblii  000poT, 1o OIeHKe, B siHBape-nekadpe 2011 roma
YBEIMYUJIICS 110 CpaBHEHUIO ¢ sHBapeM-nekadpem 2010 roga va 30,1% u coctaBun 844,7
mipa. gojut. CHIA.

JuHamuka oSKkcrnopra W HUMIOpPTa OOYCIOBWIA YCKOpPEHHE pocTa
TIOJIOXKUTEIPHOTO ~ BHEIIHETOPrOBOTO  calblo, Koropoe B Teuenue 2011 roma
MOJIEP’)KUBANIOCH  OKCIIOPTOM HE(PTH H TPUPOJHOro rasza, poct cocraBui 30,6%
otHocuteabHo 2010 roaa.

B o0mem o0beme TOBapooOOpOTa Ha JOJIO 3KCIOpTa npuxoaunocs 61,7%,
nmmopta — 38,3%.

5 MOHHUTOPHHT 06 HTOraX CONHANTbHO-YKOHOMUUECKOro pa3BuTHs Poccuiickoit Mexepamuy B 2011 roxy, daiin «10. BHemneskoHOMHIYeCKast
nestensHocTb. [lnarexusrit 6ananc.docy, ctp. 1-23,
http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/resources/30d535004a047¢1a8482d42f7584aa35/monitoring_2011.rar
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Buewnss mopeoesns Poccuiickoti @edepayuu (no memooonozuu
naamesicnoco bananca) (6 mapo. ooan. CIIA)

siHBapb-1ekadps 2010r. siHBapb-ekaéps 2011r. (oneHKa)

Beero B TOM YHCJIE CO CTpaHAMU Beero B TOM YHCJIE CO CTPaHAMHU
Janpuee 3apybexbe | CHI' JlanpHee 3apy0exbe CHI'
BHeLIHeTOProBblii 060poT 649,2 5514 97,8 844,7 713,6 131,1
emnwl pocma 6 % 1311 130,3 1354 130,1 1294 134,1
DkcmopT 400,4 3378 62,6 5214 438,0 83,4
memnwt pocma 6 % 132 132,3 130,1 130,2 129,7 1332
HMmnopt 248,7 213,6 35,2 323,3 275,6 47,7
memnwt pocma 6 % 129,7 127,3 146,1 130,0 129,0 1358
Canbno 151,7 124,2 27,4 198,1 162,4 35,7
Imemnot pocma 6 % 1359 141,9 114,2 130,6 130,8 129,9

Hcemounux: Monumopure 06 umozax coyuanbHO-3KOHOMUHECKO20 pa3gumus

Poccuiickoit @edepayuu ¢ 2011 200y, gatin «10. Buewnesxonomuueckas 0esmeabHOCHb.
Inamesrcuwiti 6ananc.docy, cmp. 1, http://www.economy.gov.ru/wps/wem/connect/economylib4/
mer/resources/30d535004a047ela8482d42f7584aa35/monitoring 2011.rar

MupoBble pBIHKH Cbipbsd B LieioM Hadanu 2011 rox moBbIIEHHEM IIEH,
MIPO/IOJDKHUB BOCCTAHABJIMBATHCS [IOCTIE KPU3KCA, OAHAKO YK€ BECHOM LIEHB 3HAYUTEIIBHO
ynami. OCHOBHBIM ()aKTOpOM, TOMHHHPYIOIINM Ha PHIHKaX ChIphEBBIX TOBapoB B 2011
TO/y, CTalld COOBITHSI B MUPOBOH 9KOHOMUKE, CIIPOBOIIMPOBABIINE PE3KOE MaICHHE IICH.

Jdunamuky pblHKa HedTH Ha OONBIIYIO YacTh Troja ONpPEACIHIN
moJIMTHYecKne BoiaHeHus B JIuBuu, B crpaHax bimxaero Bocroka n CeBepHoit Adpukw,
Ha QOoHE KOTOPHIX B IIEHBI HA HE(PTH OBLUTN 3aJI0KECHBI 3HAUUTENLHBIE PEMUU 32 PHCK.

B cpennem B siHBape-nekabpe 2011 roma HedTh mapku Urals crouna Ha
MupoBoM peiHke 109,3 nomn. CLHA 3a 6appens, uyto Ha 39,8% BbIIIE CpEeAHET0 YPOBHS
conoctaBumoro nepuoza 2010 roga. Llena na Hedrs Mapku Urals o utoram aexadps no
OTHOUICHHUIO K HOSIOpIo cocTaBmia 97,2% (uena Ha Hed1b Mapku Urals B nexabpe 2011r.
- 107,6 nomn. CILIA 3a Gappenb). B nekadpe 2011r. ueHa 3a 6appens Hedtu mapku Urals
obu1a BeiIe Ha 20,2% ypoBus aekadps 2010 roxa.

[Mocranornenuem [IpaButenscTBa Poccuiickoit denepanuu ¢ 1 nexadbps
2011r. cTaBka 3KCIOPTHOMW MONLIMHBI HAa He)Th ObLIa moBbImeHa ¢ 393,0 momt. CIIA 3a
ToHHY 10 4006,6 noyun. CLLIA 3a Tonny (poct Ha 3,5%).

Hensr Ha mpuponHsiii ra3 B 2011 roay mponoikaid BOCCTaHABIMBATHCS,
OJIHAKO OHU €IlIe He JOCTUTIHN JOKPU3UCHOTO ypoBHs. CpeqHne KOHTpPAKTHBIE IIEHBI Ha
POCCHICKUI MPUPOIHBINA Ta3, 0 JaHHEIM MexayHapoaHoro BamotHoro ¢ouna (MB®D),
Ha rpanuue ['epmanun B 2011 rogy nonopoxanu otHocutenbHo 2010 roma Ha 28,9%,
coctaBuB 381,5 momn. CHIA 3a ThIc. KYy0. M. CpeaHue KOHTpakTHBIE LEHBI Ha
poccuiickuii npupoaHbiit ra3 B aekadpe 2011 r cocraBuimm 436,0 moyut. CIIA 3a ThIC.
Ky0. M, 110 cpaBHeHHIO ¢ Aekadpem 2010r. ueHa ysenuumiack Ha 38,7%, 10 CpaBHEHHIO C
HostOpem 201 1r. mena Ha npupoaHskIii ra3 coctasmia 100,8%.

B suBape-Hos6pe 2011 roma BHELIHETOProBbI 060OPOT® yBeIMUHICS HA
32,6% mno cpaBHEHHIO C COOTBeTCTByroUIMM mnepuogoM 2010r. BHemHsAs Toprosis
Poccun nemoHcTpupoBana poct, B skcnopte - Ha 30,9% M ycKOpEeHHBII B UMIIOPTE - HA
35,7%. 3HauNTENbHBIA POCT CTOMMOCTHOTO 00BhEMa POCCHUHCKMX IKCIIOPTHBIX MOCTAaBOK
MO-TIpeXKHEMY O0YCIJIOBIICH LIEHOBBIM (akTOpoM. B oTiimune oT sKkcnopra pocT UMIOpTa
OTIpENeIsUICS B OCHOBHOM YBEIMYEHHEM ero (Qpu3nyeckux oOBEMOB, B TO BpeMs Kak
CpeIHHe IIEHBI UMIIOPTa POCIH MEJJICHHEE.

VYcnoBus BHemHeW ToproBiu B HosiOpe 2011r. mpomomxaroT ocTaBaTheA
ONaronpUATHBIMH — POCT AKCIIOPTHBIX KOHTPAKTHBIX IIEH MPEBBIIIAT POCT UMIIOPTHBIX
LIEH, B pe3yJabTaTe WHAECKC «YCIOBHH TOProBim» Poccum ¢ 3apyOeXHBIMH CTpaHaMHU

© 31eck ¥ Janee - MO JAHHBIM TAMOYKEHHOH CTATHCTHKH, C yIeTOM BHEIIHeH Toproenu ¢ PecnyGmukoit Benapycs. B o6uiux nrorax skcropra-
ummopTa (0e3 pacmpeneneHust o ToBapaM M TOBAapHBIM IPYIIIaM) yITEHBI IOKa3aTenu o Toprosie ¢ Pecnyonukoii Kazaxcran (3a utons 2010-
Hos0pb 2011 rona).
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coctaBui 129,2%. Ilpu aTOM H3MEHEHHE yCIOBHIA TOPTOBIN PoccHy MpOrUCXOAMIIO KaK 3a
CUeT WX YIYYIICHHA CO CTpaHaMHU IAJIBHEro 3apyOexbsi (MHIEKC YCIOBUH TOPIOBIH
cocraBuin 131,0%), Tak u co ctpanamu CHI™ (117,5%).

Uro kacaercsi reorpaduuecKoil CTPYKTYpbl TOBapoOOOpOTa, TO OCHOBY II0-
MIPEXKHEMY COCTABJSET TOBAPOOOOPOT CO CTpaHAMH AAJIBHEr0O 3apyOexbsi, KOTOPBIM IO
cpaBHEHHIO ¢ siHBapeM-HOoss0pem 2010r. yBenwmumics Ha 32,3%, SKCHOPT BBIpOC Ha
30,8%, umnopt — Ha 34,9%.

B reorpaduueckoit cTpykType BHemIHeW ToproBiau Poccum ocoboe mecto,
KaK KPYIMHEHIINHA SKOHOMUYECKHI mapTHep cTpaHsbl, 3annMaeT EBponeiickuii coro3 (EC).
Ha ero nonro B ssHBape-Hos0pe 201 1r. mpuxoaunock 48,0% poccuiickoro ToBapoodopoTta
(B staBape-HOsIOpe 2010r. — 49,0%). O6beM BHEMIHETOPTOBOTO 000pOTa € 3TOH TpymIIoit
cTpaH B siHBape-HossOpe 2011r. Bo3poc mo cpaBHeHHIO ¢ sHBapeM-HosOpem 2010r. Ha
29,8%. I1pu a3ToM 3KciopT BeIpoc Ha 27,1%, ummopt - Ha 35,9%.

Bropoii rpynmoii no o0beMy BHEITHETOPTOBOI'O 000pPOTa SBJISIOTCS CTPAHBI
Asmnarcko-TruxookeaHCKoro sKoHOMU4eckoro corpyaamdectBa (ATOC), yaensHBINA Bec
KOTOPBIX B stHBape-Hos10pe 201 1r. yBenmmuuics no 24,1% nportus 23,1% B sHBape-HOSOpe
2010 rona. Toproesiii 060poT co crpanamu ATOC Beipoc Ha 37,9%, 1 onepexain TeMITbI
pocta Toprooro obopota co crpanamu EC, skcniopt yBenmuwics Ha 41,1%, umnopt — Ha
35,2%.

ToBapoobopot co crpanamu CHI™ Beipoc Ha 34,4%, SKCHIOPT yBEIHYHIICS Ha
31,1%, ummopt — Ha 40,6%. Hons crpan CHI' B ToBapooGopore Poccum Beipocia c
14,8% no 15,0%.

I[lo Bcem rpymmam ctpan, kpome ATOC, campao ToproBoro OanaHca
CIIOKUIIOCH TIOJIOKUTENbHOE. 3HAUNTENbHOE OTPHLIATeTIbHOE callblo ¥ Poccun B stHBape-
Hosi6pe 2011r. 6bu10 B TOprosie ¢ Kuraem (12,5 mupa. momn. CLUA), I'epmanueii (3,3
mipa. pomwr CIIA), bpasummeit (2,3 mupa. gomn. CIIIA). Co crpaHamu AambHETO
3apy0exbs CaibJI0 TOPrOBOro OajiaHca yBenuuwioch Ha 25,2%, co crpanamu CHI' - Ha
20,1%.

OkcnopT ToBapoB B siHBape-HOs0pe 2011 roga coctasun 465,8 mupa. nom.
CILIA, uro Ha 30,9% BbIIIC MPOIUIOTOJHUX 3HAYCHHH. POCTY CTOMMOCTHBIX 0OBEMOB
9KCHOPTa CHOCOOCTBOBAJIO COXPAHEHHE MHUPOBBIX IIEH HA 3HEPrOHOCHUTENIM Ha BBHICOKOM
YpOBHE.

Wmnopt ToBapoB B stHBape-HOsiOpe 2011r. cocraBun 276,9 mupn. momur.
CIIA wu yBenuuwmics 1Mo CpaBHEHHIO C siHBapeM-HossOpem 2010r. Ha 35,7%. K pocrty
UMIIOPTAa NPUBEJIO YBEJIMYEHHE BHYTPEHHEIO CIpoca Ha TOBapbl 3apyOeXHOro
MIPOM3BOJICTBA U MOBBHIICHHE [IEH Ha BBO3UMBIE B CTPaHY TOBApHl.

CrpaHbl 1anbpHEro 3apyOeKbsi SIBISIOTCS TJIaBHBIMH TapTHepamu Poccun. B
ssHBape-Hos10pe 2011 rona ux nomst B ToBapoobopote coctasuia §85,0%.

Bremmneroproseiii 06opor Poccum co cTpaHamu AajbHEro 3apyOexbs B
suBape-HosiOpe 2011 roma Bo3poc Ha 32,3% oTHocuTenbHO stHBapsA-HOsA0pa 2010 roza.

Jlupupyrolyie TMO3WIMK CpPeln CTpaH-wieHOB EBpocoro3a mo-mpexHeMy
3anuManu ['epmanus, Hunepnanael u Mranus, Ha pomro koTtopbix npuxoautes 47,1%
BHEIITHETOPTOBOTO 000pOTa ¢ JAHHOW IPYIIIOHN CTpaH.

HnBecTHmmn’

ITo onenke PoccraTta, npupocT HHBeCTHLIMM B OCHOBHOM Kamutan B 2011
romy coctaBmi 6,2% mo orHomeHuto k ypoHio 2010 roma. K koHmy roma poct
MHBECTUIIMHA 3HAa4YMTENbHO yckopuics u B IV kBaprame 2011r. cocraBun 7,3% 1o

7 MOHHUTOPHHT 06 HUTOraX CONHANTbHO-YKOHOMHUECKOro pa3BuThs Poccmiickoit dexepamuy B 2011 roxy, daiin «1. MakposKOHOMHYECKHE
tenaeHuu.docy, cTp. 4, http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/resources/30d535004a047¢1a8482d42{7584aa35/
monitoring 2011.rar
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cpaBaernto ¢ 1,7% B III kBapTame ¢ HCKIIIOYEHHEM CE30HHOM W KaJleHIapHOMH
COCTaBJISIOMIHX.

Husecmuyuu 6 0CHOBHOU Kanuman
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—#%— De3z HCRODO™EeHHA CE30HHEDD H KAl cH fapHE X daxTop os
C HCEIFOYHEHH eM CE20HHED H KAl eH JapHENH darTop o (AHEapEs 1995 — 100%6)
Hemounux: Monumopune 06 umozax coyuanbHO-9KOHOMUHECKO20 PA3GUMUSL
Poccutickoii @edepayuu ¢ 2011 200y, gatin «1. Makposxonomuueckue mendenyuu.docy, cmp. 7,
http://www.economy.gov.ru/wps/wcm/connect/economylib4/mer/resources/
30d535004a047ela8482d42f7584aa35/monitoring 2011.rar

WHBecTuiOHHAsT ~ aKTHBHOCTh  TOJAKPEIUISIETCS  POCTOM  0OBEMOB
KPEIUTOBAHMS IOPUIMYECKUX JIMI M WHAWBUAYaIbHBIX NpeAnpuHumarenei. Hecmorps
Ha YBEJIMYEHUE CPEIHEB3BELICHHOW CTAaBKH IO PyOJEBBIM KpeauTaM HE(GHUHAHCOBBIM
OpraHu3aiusM cpokoM 1o 1 roja, Ha 0,2 MPOLEHTHOTO MYHKTa B HOSOPE 110 OTHOIIICHHUIO
K OKTA0pIO (110 8,8% - MakcumalibHOTO 3HaueHus 3a 11 mecsies 2011r.), HaKOIUIEHHBIN
00beM BbIJauy JIaHHOTO BHJIa KPeOUTOB, 1o nHpopmauuu banka Poccun, yBennumics Ha
11,8% u cocrasun 22 480,9 mapa. pyoneit. Kpome toro, ¢ okts16pst 2011 roma yckopuics
MPUPOCT HAKOTUIEHHOW MpUObUIM mpennpusTuil u opranuzanuii (¢ 20,6% B ceHTsIOpe 10
22,4% B okTs6pe u 23,5% B HOSOPE).

DuHAHCOBbIE PHIHKHU

Banomuyiii puinox’

B 2011 rony TeHaeHUMH, OKA3bIBAIOUIME BO3JCHCTBUE HAa COCTOSHUE
BHYTPEHHET0 BAIIOTHOTO pBHIHKA, HOCWJIM pa3HOHAINpPABICHHBIM Xxapaktep. B sHBape-
utone 2011 roma OnarompusiTHass KOHBIOHKTypa MHPOBBIX PHIHKOB JHEPrOHOCHUTEIEH
CHocOOCTBOBajla COXPAHEHHIO 3HAYUTEIBHOTO TMPHUTOKA CPEJICTB OT BHEIIHETOPTOBOMH
JESTENBHOCTH, YTO, HECMOTPSI Ha YCKOPEHHE POCTa UMIOPTA, a TAKXKE YHUCTBIH OTTOK
KalnTanga YacTHOTO CEKTOpa, OOECHeumsIo TMPEBBIIICHHE NPENIOKEHUS HHOCTPAaHHON
BaJIIOTBl HAaJ| CIPOCOM Ha BHYTPEHHEM BAJIIOTHOM pbIHKE. BMecTe ¢ Tem ycuiieHue
HECKJIOHHOCTH MHBECTOPOB K PUCKY Ha MHUPOBBIX ()MHAHCOBBIX PHIHKAX C Hayaja aBrycTa
2011 roma mpuBeno K BO3PACTAaHUIO YHCTOTO OTTOKAa KalWTala YacTHOTO CEKTOpa C
POCCHUHCKOTO PUHAHCOBOT'O PHIHKA M OCJIA0JICHUIO PyOJIs.

B nannbix ycnoBusx bank Poccun ocymiecTsisn onepanyy Kak 1Mo MOKYIIKe
(B saHBape-aBrycrte), Tak M MpoJake MHOCTPAHHOW BANIOTHl Ha BHYTPEHHEM BAJIIOTHOM
peiHKe (B aBrycte-ngekabpe). O0beM HETTO-TIOKYNKH WHOCTPAHHOW BaliOTHl baHkom
Poccunm 3a 2011 rog cocrasun 12,4 mupa. nomn. CHIA nporus 34,1 mupa. nomn. CIIA
TOJIOM paHee.

¥ MoHUTOPHHT 06 HTOraX CONMATEHO-YKOHOMIUECKOT0 pa3BuTHs Poccuiickoit denepamuu B 2011 roxy, daiin «7. ®un pemkn.doc», ctp. 1-3,
http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/resources/30d535004a047¢1a8482d42f7584aa35/monitoring_2011.rar
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B 2011 roxy bank Poccuu B paMkax MCIIOIB3yeMOT0 MEXaHH3Ma KypCcOBOit
MTOJIMTUKN TIPUHUMAJ pEIIeHUs, HAlpaBlieHHbIE Ha TOBBIMIEHHE THOKOCTH BaJIOTHOTO
Kypca. B wactHoctH, 1 Mapra 2011r. bank Poccun yBenuuun mupHHy ONEpanOHHOTO
WHTEpBaja JOMyCTUMBIX 3HAa4eHHWH pyOJIeBOW CTOMMOCTH OWBAIOTHOW KOP3WHBI,
WCTIONB3YEMOT0 JUIA CACPKUBAHUS W3NHIIHE PE3KUX KoyieOaHWii BaIOTHOTO Kypca,
(manee — omepallMOHHOTO WHTEepBana) ¢ 4 g0 5 pybneit, a Tawke cHu3wI ¢ 650 mo
600 maH. nomt. CIIIA BenMYMHY HAKOIUIEHHBIX HWHTEPBEHLUH, MPUBOASIIUX K CIBUTY
rpaHull HHTEpBaJIa Ha 5 KOIEeK.

CrnenmytommM marom cranu pemenns banka Poccnm o cuMMerpudHOM
pacmmpennu ¢ 27 nexadbps 2011 roga omeparMoHHOrO0 WHTEpBana ¢ 5 10 6 pyOiei, a
Takke o cHwkeHnu ¢ 600 mo 500 muH. momwr. CHIA BenwyWHBI HAKOIUIEHHBIX
WHTEPBEHIINH, MPUBOSAIINX K CIBUTY TPAHUI] OTIEPAIIMOHHOTO HHTEPBAJia Ha 5 KOTeeK.

Junamura ogpuyuanvuvix xkypcog ooanapa CLIA u egpo k pyonio
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Hcmounuk: Monumopune 06 umoeax coyuanbHO-3KOHOMUYECKO20 PA3GUMUSL
Poccuiickoi @edepayuu ¢ 2011 200y, gatin «7. Qun peiuku.docy, cmp. 2,
http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/resources/30d535004a047ela
8482d42f7584aa35/monitoring 2011.rar

ITo pacueram MunskonompaszButusi Poccun, B menom 3a 2011 rox (u3
pacuera aexabpsr 2011 roma k nmexadpro 2010 roma) peanbHOe (C y4eTOM BHEIIHEW U
BHYTpeHHel uHGIsIMN) ykperienue pyons k gostapy CLHA cocrasumo 1%, x eBpo -
1,6%, k mBetnapckomy dpanky — 0,1%, k kanajackomy aosapy - 3,3%, ocnabieHue K
¢ynty crepnmunro - 0,1%, x snoHckoi ueHe - 2,7%. VYKpemseHue pealbHOro
3¢ dexTUBHOrO Kypca pyois onenuBaercs B 3,9%.
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Junamurxa cmoumocmu 6u8anOMHOU Kop3uHsl (pyo.)
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CToumocTb BuBantoTHOW kop3uHbl (0.55 gonn. CLUA K 0.45 eBpo), paccuMTaHHasi no ovumanbHbIM
Kypcam, pyo.

Hemounux: Monumopure 06 umozax coyuanbHO-3KOHOMUUECKO20 pa3gUmMus

Poccuiickoii @edepayuu ¢ 2011 200y, gatin «7. Qun peinku.docy, cmp. 1,
http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/resources/30d535004a047e1a848
2d42f7584aa35/monitoring 2011.rar

Cpenuuii THeBHOH OuprkeBol 060poT mo omepanusam pyons/momnap CIHIA
Bo3poc B 2011 rogy Ha 9,4% mo 9,9 mupa. nonn. CLUA, no omepauusm pyOis/eBpo -
yBenuumics Ha 24,3%, cocraBus 1,3 mapa. espo. IIpu 3ToM 00beM cIenoK «BamIOTHBIH
CBOII» TI0 OTepalusIM pyOos/momnap cokparuics Ha 9,5% no 4,2 mupa. aowt. CHIA, a o
ornepauusiM pyois/eBpo — ysenuuwics Ha 18,7% no 0,9 mupa. espo.

O0beM MexTyHapOIHBIX pe3epBoB Poccuiickoit deneparyn 3a MpOIIe AN
ron yeenmumics Ha 4%, cocraBuB 498,649 mupa. momn. CHIA mo coctostHumio Ha 31
nekadps 2011 rona.

Jenexchviii poinox’

B 2011 romy cwuTyanuss Ha pPOCCHHCKOM JICHE)KHOM pbIHKE Oblia
HEOJHOPOIHON. B yClIOBMSX COXpaHEHUS OTHOCHTENIBHO BBHICOKOTO YPOBHS OaHKOBCKON
JUKBUIHOCTH Ha MPOTSDKEHUH OOJIbIIEH YacTH SHBAps-aBrycTa CIIPOC Ha WHCTPYMEHTHI
pedunancupoBanusi banka Poccun co cTOPOHBI KPEUTHBIX OpTraHU3alMi MPaKTHUECKH
OTCYTCTBOB&JI, @ CTAaBKH MEKOAHKOBCKOI'O KPEIUTHOTO pPBIHKA HAXOAWIMCH BOJIU3U
HIDKHEN TpaHUIbl KOpUIOpa NPOUEHTHBIX cTaBoK banka Poccuu. B stor mepuon bank
Poccuu Tprk bl MOBBIIIAJ IPOLIEHTHBIE CTABKH 110 CBOUM omeparusam — 25 derpans, 29
anpens u 30 Mas. YKa3aHHbIE pellleHHsI ObUTH MPHHATHI C YI€TOM COOTHOIICHHUS! PHCKOB
COXpaHEeHUs! MHQIALMOHHOTO JABJICHUS U 3aMEUICHHS SKOHOMUYECKOro pOCTa, a TAKKe
JUHAMHMKH BHEITHEOKOHOMUYECKON cuTyaunu. Ha Hauano HIOHS NPOIEHTHBIE CTABKHU 10
JICTIO3UTHBIM OTIepalusiM Ha (UKCHPOBAHHBIX YCIOBHUIX OBUIM MOBBINICHBI Ha 75 O.1I.,
CTaBKa peQHUHAHCUPOBAaHMA W CTaBKM IO JpyruM onepanusMm banka Poccum, 3a
UCKJIIOUYEHHEM NPOLEHTHBIX CTaBOK Mo omnepauusMm npsmoro PEIIO u nmomOGapaHbiM
KpenuTaM Ha (UKCHPOBAaHHBIX YCIOBUSX, ObUIM TOBBIIICHKI Ha 50 0.11. IO CpaBHEHUIO C
"augainoMm 2011 roma.

B centsabpe-gexadpe 2011 roga mponoKUBILEECS HM3BATHE CPEACTB U3
0aHKOBCKOW CHCTEMBI TI0 OIOPKETHOMY KaHally | npoBefeHne bankom Poccun onepartuit
[0 MpOJIa)ke WHOCTPAHHON BAIIIOTHI Ha BHYTPEHHEM PBIHKE B 3HAUMTENIHHBIX 00BEMax
00yCIIOBIJIM BOSHUKHOBEHHUE 1e(DUIUTA JIUKBUIHOCTH HA POCCUICKOM JIEHEKHOM DPBIHKE,
compoBoXkaaBiieecss (HOPMHUPOBAaHHMEM  YCTOHUMBOIO  cIpoca Ha  MHCTPYMEHTHI
pedunancupoBanust banka Poccuu W pocToM KpaTKOCPOUYHBIX MPOIEHTHBIX CTaBOK. B

° MOHHTOPHHT 06 HTOTaX COLMATEHO-9KOHOMHYECKOTO pa3BuTHs Poccuiickoii deneparuu B 2011 rony, daiin «7. ®un pemkn.doc», cTp. 5-8,
http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/resources/30d535004a047¢1a8482d42f7584aa35/monitoring_2011.rar
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aTux ycnoBusix 14 cenrsops m 23 nmexabps 2011 roma bankom Poccuu O6buti mpuHATHI
peLIeHNs O CHIKEHUM MPOLIEHTHBIX CTABOK IO OTAEIBHBIM ONEpalysM IPEeIOCTaBICHUS
JUKBUIHOCTH M TOBBILICHUH CTABOK IO JETIO3UTHBIM omepanusM. B ceHtsOpe-nexadpe
CTaBKa pe(QUHAHCHPOBAaHMA W CTaBKM 110 JPYTUM OHEpalysM [PeAOCTaBICHUS
TUKBUAHOCTH banka Poccnm ObuTH CHMKEHBI Ha 25 0.11. (32 UCKITFOUYEHUEM CTaBOK IIO
noMOapaHeiM KpeautaMm u onepanusM PEIIO Ha QuKCHpOBaHHBIX YCIOBHSIX, KOTOPEIC
Obutn CHIKEHBl Ha 50 0.1.), CTaBKH MO AEMO3UTHBIM OMNEpalisiM Ha (PUKCHPOBAHHBIX
yCIIoBUSIX OBITM TOBBIMIEHB! Ha 50 Oa3WCHBIX NYHKTOB. Peanm3oBaHHOE Cy)KeHHE
HMHTEpBaja NPOLEHTHbIX cTaBoK banka Poccunm mo omepanmusaM penocTaBiIeHUS U
abcopOupoBaHHs JHMKBUIHOCTU TIOCTOSHHOTO AOCTYIa HAlpaBlieHO Ha OrpaHHYCHHE
BOJIATUJIBHOCTH TIPOLIEHTHBIX CTaBOK JEHEKHOI'O pBIHKA B YCIOBUSAX HENOCTAaTKa
pyOneBoii JIMKBUIHOCTH B OaHKOBCKOM CEKTOpE, a TakXKe JOJDKHO CIIOCOOCTBOBATH
MOBBILIEHUIO JEHCTBEHHOCTH NPOLIEHTHOW MOJUTUKH.

3nauenue cpenues3BemieHHoOW cTaBku MIACR 1o  ogHOIHEBHBIM
MeX0aHKOBCKUM KpeauTaM B pyOusix Bo3pociio ¢ 2,71% romoBbIX B CpeAHEM 3a SHBaphb
2011 roxa o 5,41% B cpemHem 3a nexadbps 2011r.

CoBokynueiii 00beM crenok mpsimoro PEIIO banka Poccuu B pamkax
AyKIIMOHOB H 10 ()MKCHPOBAaHHOW CTaBKE 3a MPOMIEAIINI ToA yBenmmuwics no 22,235
TpiH. pyoneit npotus 2,018 tpmH. pyoneit B 2010 roxy. Cpenauii 00beM 3a10IKEHHOCTH
KpEIUTHBIX opraHu3auuid mnepex bankoM Poccum 1o AaHHOMY HMHCTPYMEHTY
pedunancuposanns 3a 2011 rox cocraBun 153,8 mupa. pyoueit (21 mupa. pyouneit rogom
panee).

Kpowme Toro, B Teuenue 2011 roga ObutM pa3MeIieHbl BpEMEHHO CBOOOIHBIC
cpencTBa ¢enepaibHOTO OKJKeTa Ha OaHKOBCKHUE JCMO3UTHI Ha o0ImIyto cymmy 2189,9
MIIpA. pyOnel, uTo moutH B 5,7 pasa 0osblie 00bEMOB pa3MEILeHHs TOIOM paHee.

OOBeM cpeicTB, IPUBJICYEHHBIX HA ayKIHoHax no npoaaxe OBP, coctaBun
B 2011 roxy 527,7 mupna. pyoneit. JlaHHble ayKIIMOHBI MPOXOAMIH NPEUMYIIECTBEHHO B
[IEpBOM IOJIyroauu npomtenumero roga. B IV kBaprane aykunons! nmo npogaxe OBP, B
CBSI3M C HaNpsHDKEHHOM CcHUTyalued co CBOOOAHOM JIMKBHIHOCTBIO B KPEIUTHBIX
opraHmzanusx, He npoBoamiauchk. OoOnuranuu banka Poccum B oOpamienun 1o
cocTtosHUIO Ha KoHel 2011 roma oTCyTCTBOBAIH.

PbIHOK KOPROPAMUBHBIX YeHHbIX Gymaz’’

PBIHOK KOPNIOPATHBHBIX 00IUTAIIUIH

B nexabpe Ha pbIHKE KOPIOPAaTHBHBIX  OOJMranuid  CYIIECTBEHHO
MOBBICWJIACH 3MUCCUOHHAs AaKTUBHOCTh 3aemiuukoB: Ha @®b MMBB cocrosiocs
pasMeneHre 23 HOBBIX BBIITYCKOB KOPIOPATUBHBIX oOnuranuii (B HOsIOpe — 15 HOBBIX
BhIITycKOB). CyMMapHbIi 00beM pa3MelIeHus] KOPIopaTHUBHbIX obnuranuii Ha @b MMBB
YBEJIMYIICS B JiekaOpe 1o cpaBHEHHIO ¢ HosiOpeM B 1,6 pasa, cocraBuB 127,7 mapa. pyo.
mo HomuHaTy. Ha BHeOHMp)XKeBOM pBIHKE OBUIO pa3MEIIeHO YeTHIPEe BBIMyCKa
KOPITIOPATHBHBIX OOJHTrauil cyMMapHbIM 00beMoM 1,8 Mip. pyOuieid.

Ilo pamHbpiM wHpOpMamuoHHOTO arentcTBa «COOHAC.py», B JHekadpe
OCYIIECTBJICHO TOTameHne 16 BBIMYCKOB KOPIOPATHUBHBIX OOJWTAi CyMMapHBIM
o0semMoM 16,5 miipa. pyOneir. OObemM mopTdens oOpamaromuxcsi KOPIOPaTHBHBIX
obnurarmuii yBenuuawics Ha 2,5%, cocTaBUB Ha KoHen Mecsma 3 436,6 mupa. py0. 1mo
HOMMHAIY.

KonndecTBO ~ HEHCIIONMHEHHBIX ~ 00S3aTENILCTB MO  KOPHOPATHBHBIM
obnuranusiM Heckoibko Bospocno. Ilo maneM  «COoHIC.py», B Jekabpe Obun
3auKCcUpoBaHbl TpH AedonTa M YeThIpe TEXHHUYECKUX AedosiTa MO0 KOPIOPaTHBHBIM
O0JIUraIusM 3MUTEHTOB HU3KOTO KPEIUTHOTO Ka4eCTBa.

1 Cocrosmnue BHyTpeHHETO (PMHAHCOBOTO PHIHKA B Aekabpe 2011 roa, http:/www.cbr.ru/analytics/fin_r/fin_m/print.asp?file=1112_fin_m.htm
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AKTUBHOCTh YYaCTHUKOB BTOPMYHOTO DPBbIHKA KOPIIOPAaTHBHBIX OOJIMIalUi
moBbIcIack. CTOMMOCTHBI 00BEM TIPEANIOKEHUS] IEHHBIX OyMar TO-TIPEeXHEMY
MPEBOCXOUII CTOUMOCTHBIH 00beM ciipoca. CyMMapHBIil U CpeJHHI THEBHON 00BEMBbI
BTOPUYHBIX TOPIrOB KOpIIOpaTHMBHBIMH oOnwramusMu Ha Db MMBB B gekabpe
yBemmumimch Ha 33,2 u 27,2% 1o CpaBHEHHWIO C MPEabIIyIuM MecseM — a0 411,4 u
18,7 mapa. py0. COOTBETCTBEHHO.

Ha BropuunbIX TOprax xopmopaTuBHbIMH oOnuranusimu Ha @b MMBB B
paccMaTpuBaeMBbIi TIepHo ] HAOOIbIIHEe 00BbEMBI ONIEPAINH MPUXOTUINCH Ha OOIUTaIiH
KPEIUTHBIX OpraHU3alMi, NPEANPHIATHI METaIyprHuecKoro CeKTopa, (PMHAHCOBBIX
KOMITaHUH, MPEeINpUsSTHIA SJIEKTPOIHEPTETUIECKOTO 1 HedTerazoBoro cextopon. Jlois
KOPIIOPaTUBHBIX OOJIMralyMii BOCBMH BEOYIIMX SMHUTEHTOB B CYMMapHOM o000poTe
BTOPHYHBIX TOPTOB yMeHbIIMIack 10 30,5%.

PouiHok akuui

B mepBoit momoBuHe MekaOps KOTHPOBKH POCCHHCKHX aKIMKH 3HAYUTECIIBHO
MOHM3WINCh M3-3a YCHJICHHS OTTOKAa KamuTalla ¢ PbIHKA aKI[Mi, BBI3BAHHOT'O POCTOM
BHYTPEHHUX MOJUTHUYESCKUX PUCKOB U MPEOOJIaaHUEM HETaTUBHBIX IIEHOBBIX TEHACHIINH
Ha MHPOBBIX (POHIOBOM U HE(PTSIHOM pHIHKAaX. Bo BTOpOH MOTOBHHE MeCAIa POCCHICKHE
tdhonnosrle naaekcbll MMBB n PTC kone6anuch B paMKaX TOPH30HTAIHLHOTO KOPHUIOPA.
Ha xomner gqexabpsi 110 OTHOIIEHHIO K KOHILy HOsI0pst nHaekc MMBB monusuics Ha 6,5%
— nmo 1402,23 nmyHkra, mrama3oH ero KojeOaHuid B aHAIM3UPYEMBIH MEPHOJ COCTABIIIT
1349,96-1517,89 nynkra. Mamekc PTC causmncs wa 10,3% — go 1 381,87 myHKTa,
M3MEHSACH B TeueHue mecsma ot 1 363,67 no 1 559,28 nynkra. Uunekc AJIP (I'IP) Ha
poccutickue akiuu Ha JIonmoHckoi (hoHIoBOM Oupike ymenbimics Ha 10,8%.

[To uroram nexadps TeMmbl pupocTa (HOHIOBBIX MHIEKCOB PA3BUTHIX CTPAH
3aMeTHO pasnnuanuchk. Uugeke DAX ®pankdyprckoi donnosoit oupxku (I'epmanvis)
noum3wics Ha 3,1%; unpekcel FTSE Jlonmonckoit ¢oumoBoii oupxku (CoenuHeHHOE
KoponescTso) 1 Dow Jones Hero-Mopkckoii hornosoit Gupxu (CILIA) moBbIcHIMCH HA
2,3 u 1,4%; unanexkc Nikkei 225 Tokwuiickoii ¢doHmoBoi Oupxku (SmoHUs) modtn He
u3MeHuwiIcs. WHAeKChl cTpaH ¢ (OPMHUPYIOUIUMUCS PBIHKAMH, BXOJAIIMX HapAIy C
Poccueit B rpynmy BRICS: SSEC Illanxaiickoii ¢onmoBoit Oupxu (Kutaii), BSE
HanmonansHoit 6upxn Wumun, JSE HMoxannecOyprekoit donosoit 6upxn (FIOAP) u
BUSP ®onnosoii oupxu Can-Ilayny (bpasunust) monuswiuce Ha 5,7; 4,1; 2,5 u 0,2%
COOTBETCTBEHHO.

Temnot usmernenus hoOHO0B8bIX UHOEKCO8 CMPAH C (DOPMUPYIOUUMUCS
poinkamu epynnot BRICS (6 %)

105 -

100 4

5

50 -

&5
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BUSP ESE —— 5SEC —=— JSE —PTC

® Ba 1005 npUHATEE 3HSYSHHA Hedercos Ha 3001120117

Hcemounux: Cocmosinue sHympennezo Qunancoeozo pwinka 6 dexabpe 2011 200a,
http://www.cbr.ru/analytics/fin_r/fin_m/print.asp?file=1112_fin_m.htm
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B pesynprare 00bequHEHHS IBYX BEAYIIHX POCCUHCKUX (DOHIOBBIX OHPK —
MMBB u PTC — 19 nexabps 2011r. 6pu1a obpasoBana oupxxa MMBB-PTC. Cnenku ¢
akuusaMu Ha oupsxke MMBB-PTC ocymecTBisrOTCS B TpEX CEKTOpax: OCHOBHOM PBIHKE,
00BEIMHSIONIEM CYIIECTBOBABIINE paHee PeKUMBI TOproB (oHmoBoro peiHka MMBB;
cektope «Cranmapt» (Standard), anamormunom cexuuu PTC (Cranmaprt), U cexkTope
«Kiaccukay (Classica), ananorununom cekiuu PTC (Knaccuueckuii peiHok). B mepuop ¢
19 mmo 30 mexabps cpeaHMi THEBHOH 00BEM BTOPHUYHBIX TOProB akiusmMu Ha MMBB-PTC
coctaBui 45,5 mapa. pyoneit. [lo uroram paccmaTpuBaeMoOro meproaa KamuTaTH3aIiusl
peiHka akuuii B cekrtope «Kmaccuka» (Classica) ymenbmmnaces Ha 6,5%, cocTaBuB
798,5 mipa. nor. CIIA.

Ha konern mekaOpss MO OTHOIIEHWIO K KOHIy HOSOpS IIEHBI HamOomee
JIUKBUIHBIX POCCUICKUX aKIuii Ha BTopuuHbIX Toprax ®b MMBB nonusunuce (Ha 0,9—
12,6%). Haubonee cymiecTBEHHO MOJAEHICBENH WHCTPYMEHTBHI KPYIMHEUIINX SMUTEHTOB
HedrerazoBoro n 6ankoBckoro cexktopoB: OAO «Cypryraedreraz» u OAO bank BTh
(ma 12,6 u 10,9% coorBercTBeHHO). CTOMMOCTH aKIMi OOJBIIUHCTBA SMHUTCHTOB
BTOPOTO M TPETHETO «AIICTOHOB)» TaKke noHusmnach (Ha 0,7-46,5%).

ITo mroram nexadbpst oTpacieBble nHAeKCHI MMBB cokparmnucs Ha 4,8—
13,4%. Ilo TemmaMm CHWXEHHS IJUANPOBAIA WHAEKCH  «DJIEKTPOIHEPTETHKAY,
«MeTayyprus ¥ TOpHOJ00bI49ay, «[1oTpeOUTenbCKUil CEKTOP», KOTOPhIE YMEHBIIHINChH
Ha 13,4; 12,0 u 11,7% COOTBETCTBEHHO.

IIporno3s CONMAIBLHO—KOHOMHYECKOI0 pasBuTHA Poccuiickoit
®enepauuu Ha 2012 roa u miaHoBblil nepuoa 2013-2014rr.

[IporHo3 couumansHO-3KOHOMHUYECKOro pa3BuTusi Poccuiickoir ®enepaunu
Ha 2012 rox u Ha ranoBbii nepuon 2013 u 2014 romos ot 23 centsiops 2011r. (nanee —
MIPOTHO3) pa3paboTaH HA OCHOBE CIICHAPHBIX YCIOBUH, OCHOBHBIX MapaMeTPOB IMPOTHO32
COLIMAThbHO-3KOHOMHUYECKOTO  pa3Butusi  Poccwmiickoit ~ denepannu, 0OI00pEHHBIX
[IpaButenscTBOM Poccuiickoit @enepariyum, ¢ yueTom 3anad, 0003HaueHHBIX B [locmannu
[Ipesunenta Poccuiickoit ®@enepanm  Depepanbaomy CobOpanuto  Poccuiickoii
®enepanuu ot 30 HOsI6pst 2010 roga u bromkeTHOM NIOCTaHUK O OIOKETHOM MOJTUTHKE B
2012-2014rr., a Takke OPHUEHTHPOB U MPUOPUTETOB COLUAIBHO-IKOHOMHYECKOIO
pasBuTHs, TpemycMaTpuBaeMmblx — OCHOBHBIMH  HANPaBICHUSMHU  JIEATEIHLHOCTH
[IpaBurensctBa Poccuiickoit @enepaunn u KoHuenmmed J0ATOCpPOYHOTO COIUAIBHO-
SKOHOMHUYecKoro pasutus Poccuiickoit ®egepaunu Ha nepuon go 2020 roma. B
ITPOTHO3€ YUTEHBI UTOTH COIMAILHO-9KOHOMUYECKOT0 pa3BuTHs Poccuiickoii @enepanyn
B sHBape-utoje 2011r., a Takke NPOTHO3HBIC TOKa3aTeau (eaepalbHBIX OpPraHOB
WCTIOTHUTENFHOW BJIACTH, OPTaHOB HCIIONHUTENLHOW BIAacTH CyOBeKTOB Poccuiickoit
®epnepauunu u banka Poccun.

Pa3zpaboTka mporuo3a coruaibHO-d)KOHOMIYECKoro pa3BuTus Ha 2012 roxq u
mapaMeTpoB MporHo3a Ha nepuof a0 2014 roga ocymecTBIAIach Ha BApUAHTHONW OCHOBE
B COCTaBe JIByX 0a30BbIX (BapuaHThl 2 U 1) U ABYX AOMOJHUTENbHBIX (BapuaHThl A u C)
BapUaHTOB.

Bapuantr 2 (yMepeHHO-ONTHUMHMCTHUYHBIN) OTPaXaeT OTHOCHUTEIIBHOE
MOBBIIIICHHE KOHKYPEHTOCITIOCOOHOCTH POCCHICKOH 3KOHOMHUKH (YTO TPOSIBISETCS B
YCHJICHUY TCHJICHIIMY K HMIIOPTO3aMENICHUIO) U YIyUIlIEHUE NHBECTUIIMOHHOTO KJIIMMaTa
pu  YMEPEHHOM  YBEJIIMUEHWHW  TOCYNApCTBEHHBIX  pPacXoIOB Ha  pa3BUTHE
HHPPACTPYKTYPHI U yenoBeyeckoro kanurana B 2013-2014rr.

Bapuant 2 0a3upyercs Ha OTHOCHTENBHO ONarompusATHBIX OIEHKaX
BHEITHHUX YCJIOBWI: BOCCTAHOBJICHHE MUPOBOW 3KOHOMHKH Temmnamu 3,7%-4,0% B rog u
crabunu3anus neHsl Ha Hed1h Urals B quanasone 97-101 gomr. CLIA 3a 6appesib.

Poct BBII B 2012-2014rr. nporuo3upyercs Ha ypoBHe 3,7%-4,6%.
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Bapwantr 1 (KOHCEpBaTHBHBIM) TIPEAIIONAracT COXPAaHCHHE HHU3KOM
KOHKYPEHTOCIIOCOOHOCTH 110 OTHOLICHHIO K MMIIOPTY M OTCYTCTBHE NPHUTOKA KamuTaja
OpU MEIUICHHOM BOCCTaHOBJICHHM WHBECTHIUOHHONW aKTUBHOCTH W COKpalleHUH
peanbHBIX TOCYIAapCTBEHHBIX PACXON0B Ha pa3BuUTHE. ['010BbIE TEMIBI POCTa SKOHOMHKH
B 2012-2014rr. ouenusarotcst Ha ypoBHe 2,8%-3,8%, 4T0 ycTymaeT 0’KHAAaEeMbIM TEMIIaM
pocTa MUPOBOM 3KOHOMHUKH.

JonoaauTtensHO MpopaboTaHbl BapHAHTHI C Pa3InYHON JUHAMHUKOW IEH Ha
He(Th U TEMIIOB POCTA MUPOBOW 3KOHOMUKHU.

Bapuantr A (HeraTWBHBIN) XapakTepu3yeTcs YXyAINICHHEM IHHAMUAKH
MHUPOBOH 3KOHOMHUKHM (Ha TpaHM CTarHallid B pa3BUTHIX CTpaHax), XOTd OH U HE
[IpearonaraeT BO300OHOBICHUS PELeCCHU. B 3TUX yCcIOBUAX OXKHIAETCS CHI)KEHHE LIEHBI
Ha HeTh K 2013r. mo 80 momm. CIIA 3a Gappens. YuuThiBas OONBIIYIO 3aBHCHMOCTH
POCCUICKON SKOHOMHUKM OT BHEIIHE3KOHOMUYECKOM KOHBIOHKTYPBI, 3TOT CLEHapHii
000CTpSIET PUCKH YCTOWYMBOCTH OAHKOBCKOM CHCTEMBI, TIIATEXKHOTO Oananca ¥ o0miero
YPOBHS YBEPEHHOCTH 3KOHOMHMYECKHMX areHTOB. IIporHosupyercs 3ameajieHue pocTa
poccwuiickoit sxkonomuku B 2012-2013rr. mo 1,5%-2,5% u B 2014 roxy — no 3,7% mpu
3HAYUTEILHOM OCJIA0JICHUH Kypca PyoOJIs.

JlomoTHUTENNbHO  paccMOTpeH BapuaHT A2 BO300OHOBIECHHS MHUPOBOM
peneccnn U nageHus 1eH Ha HedTh B 2012 roxy mo 60 momn. CILIA 3a 6appens. B atom
cuenapuu BBII moxet cokpatuthes Ha 0,5%-1,4% npu 3HaUNTENBHON JeBalbBALIU.

Bapuant C (ONTUMHCTHYHBINA) OTpaKaeT COXpPaHEHHE OTHOCHUTEIBHO
BBICOKHX TEMITOB POCTa MHPOBOIM SKOHOMHKH W MHUPOBBIX IleH Ha HepTh B 2012-2013rT.
Ha ypoBHe 105-109 momn. CIIIA 3a Gappeinb ¢ yckopenueM pocta a0 113 nomr. CIIA 3a
Oappens B 2014 roay. Temmsr pocra BBIT B 2012-2014rr. MoryT OBITH BBIIIE 0a30BOTO
cueHapus Ha 0%-0,2%. u ouenuBaroTcs Ha ypoBHE 3,9%-4,6% B ro.

B kauectBe 6a3zoBOr0 Bapuanra s pa3paboTKu mapameTpoB (enepanbHOro
oropkera Ha 2011-2014rr. npenaraercsi yMepeHHO-ONITUMUCTHYHBIN BapHaHT (BapUaHT
2).

OcHognule noxkasamenu nPocHO3a COYUANbLHO-IKOHOMULECKO20 PA3GUMUSL
Poccuiickoii @edepayuu na 2010-2014 20061

[ 2000 | 2011 [ 2012 [ 2013 [ 2014
Lena na negpmo Urals (muposas), oonn. CLLIA/6app.
c 108 105 109 113
2 108 100 97 101
1 78,2 108 100 97 101
a 108 96 80 80
Banosoil enympennuii npodykm, memn pocma, %
c 4,1 39 4,2 4,6
2 40 4,1 3,7 4,0 4,6
1 ’ 4,1 2,8 33 3.8
a 4,1 2,5 1,5 3,7
Ipomviwnennocme, %
c 4,8 3,5 4,1 43
2 32 4,8 34 39 4,2
1 ? 4,8 2,1 3,0 3,0
a 4,8 2,3 3,7 3,8
Uneecmuyuu 8 ocHognoll kanuman, %
c 6,0 8,4 7,8 7,2
2 6.0 6,0 7.8 7,1 7,2
1 ? 6,0 6,4 6,0 5,9
a 6,0 6,0 1,5 3,7
Peanvnas 3apabomuas naama, %
c 3,6 5,2 6,2 6,3
2 59 3,6 5,1 5,8 6,3
1 ? 3,6 4,0 3,9 4,0
a 3,6 3,0 2,6 2,6
Obopom posnuunoti mopzosnu, %
¢ | 63 | 53 | 58 | 59 | 56
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2010 2011 2012 2013 2014
2 53 5,5 53 5,5
1 5,3 4,9 4.8 4,8
a 53 4,5 2,0 2,6
Dkcnopm - 6ce2o, mapd. don. CLIA
c 527 552 584 619
2 527 533 536 565
1 4004 527 533 536 565
a 527 492 443 441
HUmnopm - écezo, mapd. oonn. CLLIA
c 340 401 458 512
2 340 397 445 486
1 248,7 340 392 435 475
a 340 378 371 385

HUcemounux: Ilpoenos coyuanbHo—sxonomuuecko2o passumus Poccuiickou

@edepayuu Ha 2012 200 u naanoswiil nepuoo 2013 u 2014 20008, cmp. 9,
http://www.economy.gov.ru/wps/wcem/connect/00e1d8804869f076afa7ff74abf22fc8/prognoz_.doc?
MOD=AJPERES&CACHEID=00e1d8804869f076afa7{f74abf22fc8

Taxxe 5 okts10pst 201 1r. MuHHCTEPCTBO 3KOHOMHUYECKOT0 pa3Butus Poccun
COCTaBHJIO BPEMEHHO ONPENEIECHHBIC IT0KA3aTeIN AOJTOCPOYHOIO MPOrHO3a COLMATIBHO-
3KoHOMUYeckoro pa3sutus Poccuiickoit ®enepanuu no 2030r., B KOTOPOM COAEPKUTCS
MPOTHO3 MHACKCOB-AC(IIATOPOB M MHGMAIMH. B KauecTBe OCHOBBI JIOKyMEHTa OBLIN
HCIIONIb30BaHbl JAHHBIE MPOTHO3a COLMAIBHO-3KOHOMHYECKOTO pa3BUTHA Poccuiickoi
®epepaunu Ha 201 1r. u mnaHoBsd epuon 2013-2014rr.
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2.2. O6mas xapakrepuctuka orpaciau. Hedgrerazosas orpacib. BeprukajabHo-
HHTerPHPOBAHHBbIC HePTSAHbIE KOMIIAHUM.

HedrenoodniBaromas orpacinb

Hedts mpencrasnser coboit cmech okono 1 000 MHINBUAYaTbHBIX BEIIECTB,
U3 KOTOPBIX OOJIbIIAs YacTh - )KUIKUE YraeBoAopoasl (>500 BemecTs uiau 00braHO 80% -
90% mo w™acce) W TeTepoaTOMHble opraHudeckue coeaumHenus (4% - 5%),
MIPEeNMYIIEeCTBEHHO cepHuCThie (okomo 250 BemectB), asotucteie (>30 BemecTB) u
KHCIOpOIHBIE (OKOJIO 85 BemecTB), a TaKKe METaNIOOPraHUYecKUe COeAWHEHUs (B
OCHOBHOM BaHAaJHMeBble M HHUKENEBbIE); OCTalbHbIE KOMIIOHEHTHI - PacTBOPEHHBIE
yraneBonopoansie rasel (C1-C4, ot mecateix moneir 1o 4%), Boma (ot cnemoB 1o 10%),
MUHEpaJIbHbIe cou (TIaBHBIM 00pa3zoM xmopusl, 0,1 — 4 000 mr/n u Gonee), pacTBOPHI
coJIel OpraHMYecKHX KHCJIOT W Jp., MEXaHWYeCKHe MpHUMecH (YacTHIBI TIHMHBI, TECKa,
H3BECTHSKA).

Kaxxipiii Buji He)TH OTIIMYACTCS YHHUKAJIBHBIM MOJICKYISPHBIM COCTABOM,
OTIPENEIISIONINM ee (pU3nYecKre M XUMHUUECKUE CBOWCTBA (HAlpUMep, UBET U BI3KOCTD).
Knacc yrmeBomoponoB, TO KOTopoMy He(TH JaeTcs HaMMEHOBaHHE, JOJDKCH
MIPUCYTCTBOBaTh B KonmmuecTBe Oonee 50%. Ecnu mpucyTCTBYIOT YIIIeBOIOPOABI OPYTUX
KJIACCOB M OJIMH M3 KJIACCOB COCTABISiET HE MeHee 25%, BBINENSAIOTCS CMEIIaHHbIe THITBI
HEPTH.

CormacHo  kmaccupukamu  HepTH MO  XUMHYECKOMY  COCTaBy,

paspaborannoii I'posHUN'"', BbiaensoTCs ciieyrolye TUIIbl He()TH:
e mapaduHOBBIE HEPTH;

napaduHOBO-HAdTEHOBEIE HE(DTH;
Ha()TeHOBBIE He(TH;
napaduHOBO-HADTEHO-apOMaTHYECKUE He(PTH;
Ha()TeHO-apoMaTHYeCcKue HeTH;
apoMaTH4eckue HedTH.

Hedts um ee mnpou3BOAHBIE WCHOJNB3YIOTCS B PA3IMYHBIX OTPACIX
npoMbliieHHOCTH. Chipast He(Th HEMOCPEACTBEHHO HE MpUMeHsieTcs. Jis monydeHus u3
HEC TCEXHUYCCKM I1ECHHLIX IMPOAYKTOB, TJIaBHBIM 06pa30M MOTOpPHOI'o TOIIJIMBA,
pacTBOpUTENeH, CHIPbS JUI XMMHYECKOW MPOMBINUICHHOCTH, €€ MOABEpraroT
nepepaboTKe.

! T'posHeHcKumii HedTAHONH HAYIHO-UCCIIENOBATENLCKHI HHCTUTYT
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Cmpyxkmypa cnpoca Ha Hepmenpodykmut ¢ 201 0e.

B CKwKeHHBIH He(QTSHOM ra3 Hadra bensun
® Kepocun Huzenn B OcTaToYHOE TOTUIUBO
IIpouee

Hcmounux: OPEC World Oil Outlook 2011, cmp. 154

Takum 00pazoMm, B CTPyKType crpoca HauOOIBIIYIO JJOIO COCTABIISIET CIPOC
Ha TPAHCIIOPTHOE TOILIMBO — JU3€JIb, OCH3HMH, KEPOCHH.

Vepeonennas cmpykmypa 6bixo0a pasiuiHIx
Hepmenpodykmos uz bappensi Hegpmu

Hoast TIpoayKThI IIpumenenue
Dtan Oromtenue, ObIT
LPG" 10%* Ipoman XHMHYECKOE ChIPbe
byran Jlo6aBkn B GeH3MH
Hadta Hedrexumuueckoe chipbe
Jlerkue ¢ppaxuym 35%%*
bensun ABTOMOOMIIBHOE TOITHBO
ABHa KepOCHH ABHAaIMOHHOE TOIUIUBO
Juzens ABTOMOOHMJIEHOE TOTUTUBO
JucTHIIATB 35%%* —
T"a3oiins BeiToBOE OTOMIIEHNE
BakyyMmHBI# ra3oitnb Jluctunnsanus B 1erkue NpoyKThl
Masyt DIEeKTPOCTaHIMH, KOpaOeIbHOE TOILTHBO
. Actanbt Jlopo>KHOE TTOKPBITHE, TIOKPBITHE KPBILT
Tonounslii Ma3zyT 20%*
Butymsi, Koke IIpousBozcTBO cTamu
Cepa Xumundeckast IpOMBIIUIEHHOCTh

* - OpHEHTHUPOBOYHBIE HH(PBI, KOTOPBIE MEHSIOTCS B 3aBUCHMOCTH OT copTa He(hTH U THIIA TIepepaboTKH
Hcmounux: Bloomberg

Mupogoii pbIHOK HedTH

Hedtp oTHOCHTCS K  HEBO30OHOBIsieMbIM  pecypcam.  HedrsHas
MPOMBIIIJICHHOCTh SIBIISIETCS OJJHOM U3 CaMbIX HEOJAHO3HAYHBIX B MUPE MO JOCTOBEPHOCTH
CTaTUCTUYECKUX JaHHBIX. MeXIyHapoJHbIE OpraHM3alld W AareHTCTBA HCIHOJIb3YIOT
pa3IMYHbIE METOJIUKHU JUIS OIEHKH MHUPOBOHM JOOBIYM, MOTPEOJICHHS U 3aracoB He(TH.
Bosnee Toro, B ucropun HeTIHOM MIPOMBIIIJICHHOCTH UMEJIN MECTO CITy4au 3aBBILICHUS U
3aHM)KEHUS peajibHBIX 00bEMOB 3a11aCOB B 3aBUCUMOCTH OT IIOCTABJICHHBIX LIEJIEH.

PasBenannbie 3anacel HedTH cocTaBisitoT okono 1400 mupna. Gappened,
Hepa3BeaaHHble — oreHuBaroTCs B 300 — 1 500 mMapa. 6appeneii.

2 LPG - cxmKenHbIil HedTAHOI ra3
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Cmpanul ¢ kpynuelwumu 3anacamu Hepmu Ha 31.12.2010e.

Crpana 3anacel, Mupz. 6appeieii % 0T MHPOBBIX 3aI12COB Ha cKo0JIbKO JIeT XBATHT
CaynoBckas ApaBust 264.5 19,1 72,4
Benecyana 211,2 15,3 Bosee 100
Upan 137,0 9,9 88,4
Wpak 115,0 8,3 Bosee 100
KyseiiT 101,5 7,3 Boiee 100
OAD 97,8 7,1 94,1
Poccus 77,4 5,6 20,6
JIuBus 46,4 34 76,7
Kazaxcran 39,8 2,9 62,1
Hurepus 37,2 2,7 42,4
Kanana 32,1 2,3 26,3
CIIA 30,9 22 11,3
Katap 25,9 1,9 45,2
Kurait 14,8 1,1 9,9
Anrona 13,5 1,0 20,0
Ynenvt OIIEK 1068,4 77,2 85,3
Bech Mup 1383,2 100 46,2

HUcmounux: Statistical Review of World Energy, British Petroleum, June 2011
Kpynnetiwue mupogvie mecmopoosicoenus nepmu
MecTopo:kieHue Crpana OueHeHHbIE 3a1achl, MJIPA. 6appeJeii
T"aBap CaynoBckas ApaBust 75-83
bypran KyseiiT 66-72
Kanrapen Mekcuka 35(u3Bnexaemsle 18)
Bonsap Benecyana 30-32
Cadanns-Xapmwxu CaynoBckast ApaBusi/HeHTpaibHas 30Ha 30
Pymanus Hpak 20
Tenrus Kazaxcran 15-26
AxBa3 Wpan 17
Kupkyk Hpak 16
Mapyn Hpan 16
Jlarmx Kurait 16
T"amapan Hpan 15
Aramxapu Wpan 14
Camoriiop 3amayaas Cnubups, Poccnst 14-16
ITpanxo-beit Amnsicka, CIITA 13
Kamaran Kazaxcran 13
AGKaiK Caynosckas ApaBust 12
Pomamikuno Bouro-Ypansckuit 6acceiin, Poccust 12-14
YuKOHTETIEK Mekcuka 12
beppu Caynosckas ApaBust 12
3akym Aby-J1adbu, OAD 12
Mannda Caynosckas ApaBust 11
Dapyzan-Mappkan Caynosckast Apasusi / Vpan 10
Mapaum Kamnoc, bpazumis 10-14

Hcemounux: hitp://www.mirnefti.ru/index.php?id=76

B wucropuuecknx W3MEHEHHUSX YPOBHS MHPOBBIX 3allacoOB OTCYTCTBYET
3aKOHOMEPHOCTh, YTO CBA3aHO C HEPABHOMEPHBIM Pa3BUTHEM TEXHOJIOTHUH, KOTOPHIE
MTO3BOJISAIOT MIPOBOJIUTE OLIEHKY W aHAJIN3 JUHAMHKH 3a11acoB.

OpHako CHEUUATMCTHl KOMIIAHUM ATOH OTMEYaloT, YTO TEMIBl pOCTa
3aracoB B OJimKaiIime rojipl OyyT CHHUKAThCS M, BO3MOXKHO, CTaHYT OTPHUIIATEIILHBIMU.
TeHmeHIIMIO CHW)KEHHS YpPOBHS 3allaCOB MOXKHO YK€ HaONroJaTh B HEKOTOPBIX
KpYMHEHIINX CTpaHaX-MPOU3BOIUTENAX MPU COMOCTaBIeHNH AaHHbIX 2006r. u 2005T.

B nocnennue 10 ner Ha MEXAYHAPOJHOM PHIHKE ONPENEIMINCH KIIIOUEBbIC
JIOMUHAHTBI, BIHSIONIME HA JUHAMUKY 10oObIur HedTu. Tak, KIO4YEeBYI0 pOJib B MUPOBOH
noberue HedTu urparoT crpanbl OIIEK. Brames 76% MupOBBIX 3aacoB, KapTeib
obecnieunBaeT 0koio 40% noOBIYH.
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UEHTR FRO-SECCACHATEHTH
O U EHKMN

Ilpoenos 0obwvruu covipoti negpmu OIIEK, mecabappeneii 6 Oenv (M6/0)
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Hcmounux: OPEC World Oil Outlook 2011, cmp. 70
Kpynnetiwue muposvie negpmedobviearowjue cmpaHul
2010 2009 2008
Crpana pIGIISUEN AT Jo6bIua, Ao Hobb1ua, Aoz
R MHpPOBOIoO A MHPOBOI0 ML T MHpPOBOI0O
poiaka (%) poiaka (%) poiaka (%)
Poccust 502 12,6% 494 12,9% 485 12,3%
CaynoBckast ApaBust 471 11,9% 452 11,8% 509 12,9%
CIIA 336 8,5% 320 8,3% 300 7,6%
Hpan 227 5,7% 206 5,4% 214 5,4%
Kuraii 200 5,0% 194 5,0% 190 4,8%
Kanana 159 4,0% 152 4,0% 155 3,9%
Benecyana 149 3,8% 126 3,3% 137 3,5%
Mekcuka 144 3,6% 146 3,8% 159 4,0%
Hurepust 130 3,3% - - - -
Apabckue DMupatsl 129 3.2% 120 3,1% 136 3,5%
OcranpHOI Mup 1526 38,4% 1633 42.5% 1656 42,0%
Bcero 3973 100,0% 3843 100,0% 3941 100,0%

Hcmounux: Meocoynapoonoe snepeemuueckoe azenmcemeo, Key World Energy
Statistics 2009-2011

Cnpoc

Ilo nanubM kommanuu BP, o0bemM MupOBOro mnorpeOjieHusl MEPBUYHOM
sHepruu (He)Th, MPUPOIHBINA ra3, Yrojib, aTOMHas U TuapodHeprus) B 2010r. BbIpoc Ha
5,6%, UTO CTaNO KPYMHEHIIMM TOOBBIM POCTOM 3TOT0 ToKasaTens ¢ 1973r."

B pa3BuThIXx cTpaHax KIIOYEBEIM (DAKTOPOM, OMPEICIAIONIUM YPOBEHb
crpoca Ha He(Th, SBISETCS CIIPOC HA aBTOMOOWMILHOE TOIUIMBO, IIPUYEM, B 3HAYUTEIBHON
CTETIeHH, CO CTOPOHBI PSIOBBIX TpaXkKAaH. B pa3BUBAarOMMXCS CTpaHax KIFOYEBON
COCTaBISIIOIICH MOTpeOJIeHHs SBIIETCS NPOMBIIUIEHHBIH crnpoc. Ilpu pocte 1neH Ha
SHEPTOHOCHUTENHN ITPOU3BOIUTEIN MOTYT MEPEIOKUTh PACTYIINE U3ICPKKH Ha KOHEUHBIX
noTpeduTesel, a nmorpeduTenn OyayT BBIHYXK/ICHBI CHIXKATh YPOBCHb MOTPEOJICHHMS.
[Tosromy pocT 1eH Ha HedTh sBIsAETCS OOJBIICH Yrpo30ii HMMEHHO [UIS YPOBHS
MOTPeOICHUS Pa3BUTHIX CTPaH.

ITo mamHRIM MeXAyHApOTHOTO JHEpreTHUeckoro areHTcTtBa (MDA), B
2012r. 0XMaaeTcs pocT MHPOBOTO crpoca Ha HedTh Ha 1,4% 1o 90,3 M6/n'*. Llena Ha
HedTh Brent Ha gexabpp 201 1r. cocraBuna B cpeauem 107 mosut. 3a Gappeb.

'3 BP StatisticalReview 2011
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CoueTaHue BBI3BIBAIONIETO OCCIIOKOMCTBO COCTOSHUS MHPOBON SKOHOMHKH
¥ YyCTOWYMBO BBICOKHX IIEH MPHUBEIN K CHIDKEHUIO IIPOTHO30B MUPOBOTO CIIpoca Ha He(Th
B 2011-2012rr. IIporHo3sl cHuswmmuck Ha 0,16 M06/m u 0,20 MO/m, COOTBETCTBEHHO.
HesicHble mepcneKTHBBI €IMHOM €BPONMEMCKON BallOThl YBEIWYMBAIOT IOHMKATEIbHBIC
pYCKH TTpH (POPMHUPOBAHUH OIIEHOK YKOHOMHUYIECKOTO POCTa.

PeIHKM HOBBIX CTpaH OyIyT MO-NPEKHEMY DPa3BUBATHCS OBICTpEE PHIHKOB
ctpan OOCP, uro sBisieTcst CIIECTBHEM 00J€€ BBICOKOTO 3KOHOMHYECKOTO pOCTa
0oJiee HU3KOH AIIaCTHYHOCTH LIEH.

Mupoeoti cnpoc Ha neghmb 6 2010 — 201222, m6/0
1K10 2K10 3K10 4K10 2010 1K11 2K11 3K11 4K11 2011 1K12 2K12 3K1Z 4K12 2012

Adpma 33 34 34 34 34 A4 33 32 34 33 35 35 35 35 35
Auegund 295 300 2205 302 301 30 238 302 0 300 285 298 303 302 30
A Tamin ansde AT.2 289 26T 283 272 2ME 273 273 3T 280 25 285 182 793 2489
Eapora 150 149 156 155 153 149 148 154 151 150 %46 145 152 150 148
Gimuni COCP £4 43 A5 4F 45 45 45 48 4B 47 45 45 49 49 47
St BioCTos f4 78 83 77 T8 I 80 B4 TB 80 I 83 87 81 82
Wroro B Mwpe G688 BTS5 E00 EBOE 863 B0 8TH 994 908 BO0D OO0 BOZ2 808 9819 903
"LOCRCE s (Y | 26 3.2 34 3.4 32 25 04 o4 01 08 1.2 1.6 1.5 14 1.4
Tanomoe emaessiee (S ) 22 27 28 an 27 21 04 04 D1 07 1.0 4 13 13 13
glaseae N0 G0 & DA 01 ogf 901 001 001 001 -010 017 -0.37 016 01§ 017 D17 -G 25 -0 70
1A PO acEy (M

15
Hcmounux: Mescoynapoonoe snepeemuieckoe a2enmcmeo

MupoBoii cripoc Ha He(TENPOAYKTHI B CPEIHECPOUYHOHN TMEPCIEKTHBE 10
mocieAHuM orieHkam Oyzaer Ha 0,3 MO/n HW)KE B CpPaBHEHUM CO CPEIHECPOUYHBIM
MIPOTHO30M 3a HIOHB. VI3MeHEeHUs CBsI3aHBI C codeTaHHeM 2 (aKTOPOB: KOPPEKTHPOBKOI
0a30BOr0 YPOBHs CIpoca U 0oJiee HU3KUM KPAaTKOCPOUHBIM SKOHOMHUYECKUM IPOTHO30M
(mo 2013 rona). B nenom mupoBoii cripoc Ha He(hTENPOAYKTH yBenuuuTcs ¢ 88,3 MO/ B
2010r. mo 95,0 M6/ B 20161., 9TO CcoOTBEeTCTBYET pocTy Ha +1,2%, wmm +1,1 M0/n B
CpeIHEM 3a roll. JTOT POCT OTHOCHUTCA HCKIIOUUTENBHO K cTpaHam - He OOJCP, nHa
KOTOpBIE MpHJETCs Oosiee TOJIOBUHEI MHPOBOTo cripoca 1o 2013 roxa, maHHBIN pa3phIB
pes3ko yBenuuutcs k 2016r. (50,6 M6/ B cpaBHenuu ¢ 44,4 m6/n s ctpan O9OCP). C
Y4ETOM PacTyIIETo B HACTOAIIEe BpeMsi O€CITOKOWCTBA B OTHOIIICHUN Pa3BUTHSI MUPOBOM
SKOHOMUKH, clieHapuii «Hu3koro BBII» 3acmyxkuBaer ocoboro BHHMaHHS. B »TOM
CIIEHapuu crpoc OyaeT yBenuuuBaThes Bcero Ha 0,8% B rog, unu 0,7 MO/1 €KEroaHO 110
2016 roga. B 6a30BOM CIieHapHH 3TOT IOKa3aTelb cocTaBiseT 2,4 MO/, COOTBETCTBEHHO.

' http://omrpublic.iea.org/currentissues/Russ.pdf

' Tam xe
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Hcmounux: Mescoynapoonoe snepeemuieckoe a2enmcmeo

Cpenu ctpan - He OOCP - monmxaromas KoppekTHpoBka mno Kutaro u
OPYTUM CTpaHaM A3UM IOYTH BO3MECTHJIa KOPPEKTUPOBKY B CTOPOHY HOBBIIICHHS IO
ctpanam ObiBrmiero CCCP, uTo B cymMMe MpuUBENO K HE3HAYMTEINHHOW ITOHIDKAIOIICH
KOppeKkTHUpoBKe 1o cTpaHam - He ODCP B mepBble IOl MPOrHO3UPYEMOro MEpHOJA.
bonee menneHnsIil 3x0oHOMUYECKHU pocT Ha biamwkaem Bocroke 3a 2014-2016rT. BRIZBAN
CHIDKEHHME TIpOrHo3a crpoca Ha HedTh B menoMm mno crpaHam - He ODCP. bonee
3HauMTeNbHBIH crpoc B Poccum B 2010-2011rr., Gonee cnalblii 1O CpaBHEHHIO C
oxxuaemMbIM ¢paktuueckuii cripoc B Kurae B 2011 roay u moHmxkaromas KOppeKTUPOBKa
cnpoca B Tawmnange u TaiiBane B 2011 romy OCHOBaHB Ha TMOJy4YeHHH OoJjee
nocroBepHbIx aAaHHeIX JODI. Hecmorps Ha noHmxkeHwe mporHoza no Kwurato Ha
OCHOBaHHMH 3aMeJJIeHHs IKOHOMHYecKol akTuBHOCTH B 2011-2012rr., cpenHecpodHsbIi
TOJIOBOM POCT B 3TOH CTpaHe OCTAeTCs BHICOKUM U cocTaBisieT +4,8% (+490 x0/m).

Ilocmasxu

Mo mamHpIM MDA, MupoBbie mocTaBkH He(@TH B HOSOpEe BO3pOCIHM Ha
0,9 mM6/m mo 90,0 MO/m TO CpaBHEHWIO C OKTSAOpeM, 4eMy CHocoOCTBOBAl POCT
npousBozcTBa B Caynosckoil Apasum, JIusum u ctpanax - He OIIEK. B cpaBHenunu c
rOJIOM paHee MUPOBOE MPOU3BOACTBO HepTH ocraBajock Ha 1,3 MO/ Bblllle, YTO TOYTH
MOJTHOCTBIO MPHUIIOCH Ha POU3BOACTBO CHIPOi He(TH U razoBoro konaeHcara OITEK.

[MocraBku wu3 crpan - He OIIEK B HOs0pe Bo3pocim Ha 0,3 MO/m mo
53,4 w™0/n, B 3HAUUTENBHOW CcTeNeHH Ojaromaps OKOHYAHHIO TEXHUYECKOIO
oOcnyxuBanus B CeBepHOM Mope U pocTy 100buu B CeBepHoit AMepuke. becriopsiiku
Ha bimxaem BocToke, He3altaHUpOBaHHBIE OCTAHOBKH MPOM3BOICTBa B CeBEpHOM MOpe
u B bpaswnmm, cnopsl mo pacmnpeneneHuio 0X0n0B OT TpaH3uta B CymaHe W Ipyrue
He3aIJJaHNPOBAHHBIE TIEPEPHIBHI MPHUBENN K COKPAIIEHHI0 CyMMapHOW no0bum B IV
kBaptaje 2011r. (mouru Ha 700 k6/x1). B cpaBHEeHHH ¢ IPOLUIBIM FOAOM HPOU3BOACTBO B
IV xBaprane 2011 roga mo oueHkam Bo3pacteT npumepHo Ha 140 k6/m mo 53,2 m0/n.
I'omoroit pocT moctaBok u3 crpad - He OIIEK B 2011r. mo mociieTHuM OIleHKaM COCTaBUT
menee 0,1 m0/m, 8 2012 roxy — 1,0 M6/p1.

[locraBku ceipoit Hedtu OIIEK B HOsOpe yBenW4Mianch 10 €aMoOro
BBICOKOIO ypOBHsS Oosiee yeMm 3a 3 roza (Ha 620 x6/m mo 30,68 mO/m), mpu 3TOoM Ha

' http://omrpublic.iea.org/currentissues/Russ.pdf
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0o U EHKM

Caynosckyro Apasuro u Jlusuro npumuiock okoso 80% OT MecsiaHOro pocrta. 3HadeHue
«OTIIIMOHA Ha CBHIPYIO0 HedTh W M3MeHeHus 3amacoB» B 2012 ronay cocrasut 30,2 mMO/1.
JlaHHBIH ypOBEHb B OCHOBHOM COOTBETCTBYeT Tekymied noosrue OIIEK, Ho Hmxe Ha
500 k6/1 mo cpaBHEHMIO co 3HaYeHHeM ompoHa B 2011 roxy (30,7 M6/1). 31O CBsI3aHO C
0oJiee BRICOKUMH OXKHIaHUSIMH IO TIOCTaBKaM U3 ctpad - He OITEK.

Cmpyxmypa nocmaeok negpmu cmanamu OIIEK u ne OIIEK

mb/g mb/a
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17
Hcmounux: Mescoynapoonoe snepeemudeckoe a2enmcmeo

Muposas mopeosns nHeghmwio 6 2010z., Mapo. kyo. m
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HUcmounux: Statistical Review of World Energy, British Petroleum, June 2011

'7 http://omrpublic.iea.org/currentissues/Russ.pdf
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Mecto Poccu Ha MUpPOBOM pbiHKe HeTH

3anacwt negpmu

B nepuon ¢ 1994r. mo 2005r. 3amacel Hedtn B Poccnn ymeHbImanuch — ux
MPUPOCT 3a CUET pa3BeAKH Obul MeHbIne ypoBHSA noObau. Tompko B 2006r. 3TH
TTOKa3aTelIn CpaBHSINCEH, M Jumib B 2007T. mpupocT 3amacoB Hedtn  raza B Poccunm
oka3zascs Ha 60 MITH. T O0JIbIIIEe YPOBHS JOOBIYH, KOTOPBIH cocTaBmi 490 MiTH. T.

B 2009r. oObuto pasBenaHo HedTu Oojbiie, yeM J00biTo. [lo nmaHHBIM
Mumsuepro PO, B 2009r. mpupocT 3amacoB HeGTH W KOHIeHcaTa B Poccuu cocTaBhi
okoJo 620 MiH. T. 3HAUHTENbHAS YaCTh MPUPOCTA MIPOU3OILIA B PE3yIbTaTE TOPA3BEIKA
Bankopckoro u mpuieraromux MectopoxkaeHuii B KpacHospckom kpae (OAO «HK
«PocuedTh»). OCHOBHOW MPHUPOCT 3aIacoB KHUIKUX YTIIEBOAOPOIOB B IOCIETHIE TOJIBI
NPOMCXOAMI 3a CUeT JOpa3BEdKH CYLIECTBYIOIIMX, a HE OTKPBITHA HOBBIX
MECTOPOKACHUH, YTO OO0YCIOBHUIIO MOBBIIIEHHE MoKa3areist 3)(HEeKTHBHOCTH MOUCKOBO-
Pa3Be0OYHOrO OYPEHUSI.

ITo panHpiIM MuHHCTEpCTBa NMPUPOIHBIX pecypcoB, Ha | stHBaps 2010r.
3amacel Heptm B Poccum coorBercTBOBanmu 3amacam 1990r., mocime KOTOpOro ObLT
OTMEYEH 3HAYHUTENILHBIN CIajl, CBA3aHHBINA CO CHIKEHHEM 00BEMOB Teosioropa3Belku. B
Munnpupoasl otMmedaror, 9to ¢ 1991 mo 2009 rox u3 Hemp ObUIO MOOBITO Oojee
7 mupa. T HepTu. Pacmmpennoe BocmpousBoactBo B 2009 romy ObUIO oOecriedeHo He
TOJILKO TIO YIJIEBOJOPOJHOMY CHIPBIO, HO W IO JPYTMM OCHOBHBIM BHJIAM TOJIE3HBIX
HCKOTIAaeMbIX, TAKUM KakK IUIaTHHA, 30JI10TO, HUKEJb, cepedpo, jkene3Has pyaa, menb. s
COXpaHEHUS TIOJIOKUTEIbHOM TEHIEHIMH HEOOXOAMMO COXpaHEHHE I1apaMeTpOB
(¢uHaHCUpOBaHUS PAa0OT MO TEOJOTHYECKOMY HW3YUEHHIO HEIp, OIPEJCeICHHBIX
JlonrocpodHo# MporpaMMoii BOCIIPOU3BO/ICTBA MHHEPAJILHO-CHIPheBOH 0a3bl 0 2020r.

B muHHCcTEpcTBE mpHpPOHBIX pecypcoB P® oTmeuaroT, 4TO OTHOILIECHHUE
3armacoB He()TH B Poccum 0e3 ydera OTKPBITHS HOBBIX MECTOPOXKACHHH K TEKyIIEeMY
YPOBHIO 06bIuM cocTaBnser 25-35 ner'”.

Bonpmme mepcnekTHBBI MO HOBBIM 3amacaM  yIJIEBOJOPOIHOTO  ChIPbS
Munnpupoast PO B HacTosmiee BpeMs CBS3bIBaeT ¢ IienbGoM. B Tekymuit MOMEHT Ha
KOHTHHEHTAIBHOW YaCTH CYIIECTBYET s MATOM3YYCHHBIX MECTOPOXKACHUHN ¢ 00beMOM
3amacoB 100-150 wmmH. 1. Takke y4YeHBIMH OBUTM OTKPBITHI TPYTHOOCBOWMEIE
MECTOPOKACHHUS BBICOKOBSI3KOM HeTH ¢ 00BEMOM 3allacoB B HECKOJIBKO MUJIJIMAPIIOB
TOHH, PACIOJIOKCHHBIE Ha TIyOMHE Oojiee 2 KM B CIIOXKHBIX TOPHO-T€OJIOTHUECKUX
YCIOBUSIX.

B Poccun rnaBHBIM HE)TEHOCHBIM PErHOHOM sBisiercs 3amanHas CuOups.
Ho no mepe Toro kak poccuiickue KOMIIAHMM HAYMHAIOT OCBAUBATh HOBBIE TEXHOJIOTUH
no0bur  HedTH, HampuMep TOPH3OHTAIBHBIE CKBAXHHBI W KOMITBIOTEPHU30BAaHHEIE
CHCTEMBl YIPABJICHHUS pe3epByapaMiy, OLEHKH NPUTOAHBIX K NOOBIYE 3amacoB HEPTH
nepecMaTpuBaoTcs. biaromapss HOBBIM TEXHOJIOTHSM, KOTOPBIE MO3BOJISIOT J00BIBATH
HEPTh MECTOPOXKJICHHUSIX C BBICOKOH CTENEHBIO pa3pabOTKH, POCCUHCKUE He(TIHbIC
koMmmauuu ¢ 1998 roma cymesnu HapacTuTh 100b1ay HedTH Ha 50%.

Hwmenno Bo3pacraromieil BO3SMOXKHOCTBIO M3BJICUEHHsT HEPTH U3 HEAp, a He
OTKPBITHSIMA HOBBIX HE(QTSHBIX MECTOPOXKJICHHH OOBSCHICTCS MPOIOJIKAIONIMICS POCT
OIICHOK JIOKa3aHHBIX 3anacos Poccuu.

[To onenkam DeGolyer&MacNaughton, o0beM 100b14n HedTH B 3anagHON
Cubupu x 2012 romy moxer coctaButh 10 MiH. Oappenell B CyTKH (IIpHU TEKYyILEM
o0BeMe CyTOUHOW m0OBIYM B 6 MIH. Oappeneil); mpu 5TOM TOJOOHBIE TEMITBI MOTYT
coXpaHsTbesl Ha mpoTspkeHuu 10 net. Mcnonb3oBaHMe HOBEHIINMX JOCTYHMHBIX K TOMY
BPEMEHHU TEXHOJIOTMH AO0ObIYM O3Ha4yaeT, 4yro ao0pda Hedtu B 3amagHoit Cubupw,
BO3MOXHO, HE OyJIET CHIKATBCS B TEUCHHWE MHOTHX jaecsaTuieTHid. OreHka He(TIHOTOo

'8 ArenTcTBO SKOHOMHUECKOi HHbOpMatH «[TPAUM-TACCy, http://www.prime-tass.ru/news/0/ {FD5E246E-07DC-48C6-B203-
121D342CB128} .uif
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rmoTeHnana Poccum Bo3pacTter emie Ooblle, KOTJa HAYHETCS OCBOCHHE HOBBIX
pPETHOHOB, TaKWX, Kak ApkTrka, Kactuiickoe Mope u Boctounas Cubups.

Ha 1 suBaps 2010r. OIIEK onenuBaeT noka3zaHHbie 3amnackl Hetu B Poccuun
B 79,432 wmupn. Gappeneit, uro Ha 0,5% Oonpmre, yem B 2008 roxy. 3amacel rasa B
Poccun, mo naraeim OIIEK, cocraBmsroT 44,9 TpiH. Ky0. M.

Mo mamweiM BP, nokazannbeie 3amacel Hedtn B Poccum Ha xoner 2010r.
COCTaBISIIOT 5,6% OT MUPOBBIX 3amacoB (10,6 Mipa. TOHH).

Hegmsnoii 3anac Poccuu
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Hcmounux: Kommepcanm-Bracmo, Ne 35(788) om 08.09.20082.

Kpynueuwue nepmsanvie mecmopodxrcoenus Poccuu

MecTopoKaeHHE, PETHOH MakcHMaJIbHbIE H3BJIEKAaeMble 32N aChl, MJIH. T
Camortiopckoe (XMAO) 2 700
Pomamkunckoe (Tarapcran) 2 300
[puo6ekoe (XMAO) 1700
JIssaTopckoe (XMAO) 1700
Denoposckoe (XMAO) 1500
Mawmorrosckoe (XMAOQO) 1 000
«Caxams-3» (CaxannH) 818
Apnanckoe (bamxupust) 500
Banxopckoe (KpacHosipckuil kpaii) 490
Pycckoe (IHAO) 410
Tyi#imazuackoe (bamkupust) 400
Yerp-bansikckoe (XMAO) 367
Bapreranckoe (XMAO) 354
Jlonrunckoe (bapeHueBo Mope) 350
[MoBxoBckoe (XMAO) 318
«Caxamus-1» (Caxanun) 307
Tesnunacko-Pycckunckoe (XMAO) 285
Kamennoe (XMAO) 260
Ycunckoe (Pecriybnmka Komn) 236
[Mpupaznomuoe (XMAO) 234
I0xH0-Arynckoe (XMAO) 227
Bepxneuonckoe (Mpkyrckast 00:1acThb) 201
ITokaueBckoe (XMAO) 195
Cytopmunckoe (SIHAO) 177
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MecTopo:kaenne, pernoH MaxkcuMaJbHbIe H3BJIeKaeMble 3a1achl, MJIH. T
Tanakanckoe (SIkyTus) 177
Canpivekas rpynna (XMAO) 152
Cyrmyrckoe (SIHAO) 150
«Caxamus-2» (Caxanun) 150
Brmranyposckoe (IHAO) 123
Jlopounoe (KpacHosipckuii kpaid) 100

HUcmounux: Kommepcanm-Bnacme, Ne 35(788) om 08.09.2008e.

[Ipobnembl,  cBA3aHHBIE C  COKpamleHHeM  J00buM  HedTh  Ha
JKCIUTyaTUPYEMBIX MECTOPOXKICHHAX, BBIHY)KJAIOT KOMIIAHMM HapaluBaTh 00beM
Oypenust Ha HOBBIX oObekTax. Tak, OAO «HK «PocHedTh» 3HaUMTENEHO YBETHYMIIO
o0beMbl OypeHus Ha BaHkopckoM u BepxHeuoHCKOM MecTOpoXAeHUsX B BocTowHoi
Cubupn.

Hobviua negpmu

Poct no6sran B Poccun u crpanax OviBiiero CHI' B ipenbiryiiue roasl ObLT
CBSI3aH, B IIEPBYIO OYEPE/Ib, C TIOCTETIEHHBIM 03/I0POBJICHHEM HAIlMOHAIBHBIX SKOHOMHK C
1996r., a, BO-BTOpHIX, C IPUXOJOM B HETEra30BYIO OTpacib 3TUX CTPaH WHOCTPAHHBIX
WHBECTOPOB, KOTOPHIC C MOMOIIBIO OIBITA M IEPEJOBBIX TEXHOJOTUH CMOTIH OBICTPO
HapacTUTh T0OBITY.

Jlobviua negpmu 6 Poccuu, mo/0

550 509
505
491 488 494
500 470 481
459
450 421
400 380
348
350 324
300
250
200 T T T T T T )
1998 2000 2002 2004 2006 2008 2010 2012
Hcmounux: @edepanvras cnysicba 2ocyoapcmeerHHol cmamucmuru’’
Kpynuetiwue poccuiickue mecmopoxcoenust Hegpmu no 0odwvlue
MecTopoxieHne, peruoH Jo6b14ya (MJIH. T)
IIpno6ekoe (XMAO) 33,28
CamoTiiopckoe (XMAO) 30,7
Pomamkuuckoe (Tarapcran) 15,1
Caxanun-1 (Caxanun) 11,2
Denoposckoe (XMAO) 10
TesmunCcKo-Pycckunckoe (XMAO) 9,49
Bapseranckoe (XMAO) 8,09
MamonToBcKoe (XMAO) 7,1
Cyrmytckoe (IHAO) 6,87

! Nauusie Poccrata
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MecTopo:xkaeHue, peruoH Jo0b14ya (MJIH. T)
IToBxoBckoe (XMAO) 6,18

HUcmounux: Kommepcanm-Bnacmo, Ne 35(788) om 08.09.20082.

[To mamapiM aHamuTHKOB OAQO «COepbank Poccumy», cpemHemHeBHAS
nmoObpraa HeTr B Poccum mpeBwimaeT MakcuManbHble 3HadeHns — 1,41 MutH. T/CyTKH, a
CKOJB3AIIIIAsl CpeAHss A00buu 3a 12 MecsneB ¢ ceHtsops npesbimaer 510 muH. T. [Ipu
9TOM TEMIIbl MPHUPOCTa HePTEOOOBIYM 3aMEANISIOTCS, YTO Mpoaoinkutcs u B 2012r. —
BBOJ B JEWCTBHE KPYIMHBIX HOBHIX MecTopoxaeHund Ha 2012 rom He TutaHupyercs, a
TEMITBl HapamuBaHus 100bau B Bocrounoit Cubupm ocmabmsiorcs. [103UTHBHBEIM
(dakTOopaMu yIydlIeHUs] CUTyallMd Ha PHIHKE HE()TH ABJSIETCS CTaOMIM3alMU TOOBIYH B
nonkoHTponbHEIX ADPK Cucrema bammedtn m HK «PyccHedTs» - mumepoB pocra B
2011 roxy™.
[To muennto aHanuTukoB «['azmpombank» (OAQ), ocCHOBHBEIME (hakTOpamH,
KOTOpbIEe OYy/AyT BIMATH Ha CUTyallMIo Ha pbIHKEe HeQTH B 2012r., SBIISIIOTCS:
e ['nmoGanbHas S5KOHOMHYECKAs] CUTYaAIUs U CUTyanus Ha (PMHAHCOBBIX
PBIHKAX;
e Pa3mep SKOHOMMYECKOM TMOMOILUHM, BBIACISIEMbIA MOHETAPHBIMU
BJIACTSIMH  Pa3BUTHIX CTpaH, B ocoOeHHocTH EBpomeiickoro
Heuntpansaoro banka u ®enepansuoit Pesepproit Cuctemsr CILA;
e VYpOBeHb MOIUTUYECKOH W CONMAIbHOW cTabmipHOCTH B EBpore,
brmmxaem Boctoke u Adpuke;
e Jleiicteust OIIEK?.

Poccuticxuti peinox negpmenpodykmos

B suBape-nosiope 2011r., mo pacyeram MwuHsKOHOMpa3BuTHs Poccum,
MIPOM3BOJCTBO OCHOBHBIX BHJOB MEPBUYHBIX TOIUIMBHO-3HEPIEeTUYECKUX PECYPCOB
YBEIUYUIIOCH TI0 CPABHEHUIO C COOTBETCTBYIOMUM TieprooMm 2010r. Ha 2,4%.

Wnpexc noOBIYM TOMIMBHO-IHEPI€TUYECKUX TIOJNE3HBIX HMCKOMAEMBIX B
sHBape—Hos0pe 2011r. cocraBui 101,3% k coorBercTByromemy nepuoay 2010r., B Tom
guciie B HosiOpe — 101,9%. [Ipu 3TOM, MCKIIIOUMB CE30HHBIM M KaJCHIAPHBIH (DakTop,
M00bIYa  TOIUTMBHO-DHEPTETHUECKUX TMOJE3HBIX HCKOmaemMbix B HosiOpe 2011t
yBenuumnack Ha 0,7% K ypOBHIO HPEABIIYIIETO MECSLIA.

O0beM n0oObIUM He()TH, BKIIIOYAsl Ta30BBIM KOHIEHcAT (naiee - HedTh) B
saBape—Hosi0pe 2011r. Beipoc Ha 0,8% OTHOCHTENBFHO COOTBETCTBYIOIIETO MEpHOAA
2010r. u coctaBuia 466 miH. T (B HOsIOpe — 42,5 mMiH. T, Ha 1,2% BbIIIE YPOBHS HOSIODPA
2010r.).

% C6epbank Poccun, cTpaTerus Ha peIHKe aKIHii, cTp. 38
2! T'asnpom6bank, Equity strategies 2012: fears and opportunities, crp. 23
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Jlunamuxa obvema 000bIvU Hepmu, sxarouas 2azoewill konoerncam 6 2010ez.
(Oexabps 2007 200a — 100%)
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Hcemounuxk: Munucmepcmeo skoHomuueckozo pazeumus PO

Y OonpmiMHCTBa HE(PTAHBIX KOMIAHUN OTMEYAaeTCs]  IOJIOKHUTENbHAs
JMHAMHKa TOOBIYU He(TH.

HauGonpimumii BkJIag B NPUPOCT 00BEMOB JOOBIYM HETH B sSHBApe-HOSIOpE
2011r. Baeciu OAO «HK «Pocuedtb» (mpupoct Ha 1,9 MIH. T TO CpaBHEHHIO C
saBapeM-Hosiopem 2010r.), OAO «HK «Cypryrnedreras» (okomo 1,2 MiH. T),
onepatopsl 1o CPIT (okono 0,9 min. T) 1 OAO «AHK «bamuedTs» (0,9 MIH. TOHH).

VYBenuueHuto 100bIYM HETH B 3TOT MEPUOJ CIIOCOOCTBYET HapalluBaHUE
noosrun Ha Bankopckom mectopoxkaenun (OAO «HK «Pocuedts»), Tamakanckom
mectopoxaeann (OAO «HK «CyprytHedreras»), a Takke Ha MECTOPOKICHHSIX
OAO «AHK «bamuedTts» 3a cueT TOBBIIICHUS 3PQPEKTUBHOCTH OKCILTyaTaluu
neicTBytonero (GoHaa CKBAXKHH.

B sauBape—nosi6pe 2011r. Haumbombliee CHWKEHUE OOBIYM HEPTH Ha
4,6 MJIH. T TPOTUB COOTBeTcTBYytOIIero rmepuogaa 2010 roma HaOmomaioch y
OAO «JIYKOWJI», 4uTo CBS3aHO C OOBEKTHBHBIMM H3MEHEHHAMH B CTPYKType
M3BIIEKaeMBIX 3aI1aCOB MECTOPOXAeHnH 3anaanoit Cudupu.

Mo manmemv LAY TOK Munsnepro Poccum, B stHBape—okTsiOpe 2011r.
o0yt 00beM OypeHHs BBIPOC K YPOBHIO siHBaps-okTs0ps 2010r. Ha 9,5%, B ToM uucie
9KCIUTyaTallMOHHOTO OypeHus - Ha 9,9%, a 06beM pasBenouHoro Oypenus - Ha 0,7%. IIpu
3TOM B siHBape-okTsaope 2011r. mpupoCT KamWTadbHBIX BIOXKEHHH B TEKYLIMX IEHAX
cocraBui 22,8%.

Ilo omeparuBHBIM AaHHBIM MuH3Hepro Poccun, oOmmii skcriopT HedTH B
ssaBape—Hos0pe 2011r. omenmBaeTrcs B oOveme 222,6 muH. T (98,2% k 2010 romy).
CHuxeHre oOBEMOB DKCIIOpTAa HEQTH CBA3aHO C yBEIMUYCHHEM MOCTaBOK HepTH Ha
nepepadoTky Ha poccuiickue HII3. B crpansl ganmbHero 3apyOexbst 3KCHOPT HePTH
coctasua 194,9 muH. T (96,3% x 2010 roay), a B crpanst CHI' — 27,7 mun. T (114,7% x
2010r.).

B Hos10pe Tekymiero roaa skcmopt Hedtr cocraBmin 20,6 miH. T (101,4% x
HosiOpto 2010r.), B TOM 4mcie B CTpaHbl JAajbHEro 3apyoexbss — 18,2 MIH. TOHH
(101,3%), B ctpanst CHI" — 2,4 mua. T (101,7%).
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1]envl Ha nHegpmo

OcHoBHEIME  (hakTOpaMu  (HOPMHUPOBAaHUS KOHBIOHKTYPHI BHYTPEHHETO
peika HedTH B Poccum sBusAIOTCS OleHKa OamaHca cmpoca M MPEASIOKEHUS Ha
CIIETYIOINN MeECSI], a TakkKe DKCIOPTHAs ajJbTepHATHBA — IIEHa Ha MOPCKHUX PBIHKAX
Urals, npuBeneHnas k y3iy ydera B 3amagHon Cudupu.

Yacte He(TH, peann3yeMoil Ha pOCCHIICKOM CBOOOIHOM pBIHKE, POJAeTCs
B XOZIC €KEMECSYHBIX BHEOMPIKEBBIX TOPrOB, KOTOpPHIE, KaK MPaBUIIO, MPOAOIKAIOTCS B
TeUeHNE HECKOJIBKHX pPaboumx ITHEH BO BTOpPOH IOJIOBHHE Mecsma. B ocrajapHbIC NTHH
Mecslla TOProBas aKTHBHOCTh Ha CIOTOBOM pBIHKE MOYTH OTCYTCTByeT. CIOTOBBIE
00BEMBI C TIOCTABKOH B CIIEAYIOIIEM MECSIIE PeaTn3yoTcs 0 (PUKCHPOBAHHBIM LIEHAM.

Hedbts na BHyTpeHHem pbiHKe Poccumm Takke mpomaeTcss MO CpPOYHBIM
KOHTpPAaKTaM, B KOTOPBIX IIEHBI OIPEEIIOTCS 0 POopMyIIaM, IPUBS3aHBIM K KOTHPOBKAM
MEXyHApOIHOTO PhIHKA.

B navane 2009 roga mupoBbie 1ieHBI Ha HeTh Mapku Brent cocrapisiim
okonmo 40 nomr. 3a Gappenb W Ha MPOTHKEHUH BCETO TOJa MOKA3bIBAM JOBOJBHO
JTUHAMWYHBIA POCT JIMIIBL C KPaTKOBPEMEHHBIMU IpoBasiaMu. B nrore k xoniy 2009 rona
oHu nocturiu ypoBHs 80 moin. 3a Oappenb. M mupoBoil crmpoc Ha HedTh, U ee
MIpeJIOKEeHHE Maaliy BIUIOTh IO CEPEIUHBI TOMa, MOCIE Yero MPaKTHYECKH CHHXPOHHO
VM3MEHWJIH TPEeH]] Ha Bo3pacTtatonuii. OTHaKO eCiH MPEeI0KEeHNEe Hadalo pacTH pe3ko, TO
CIIPOC YBEIMYMBAJICS Topa3io MemieHHee. B pesynbrare, k xoHiy 2009 roma pa3pbiB
MEX/Ty CTIPOCOM H TIPEUIOKEHUEM OKa3aJICS MAaKCHUMAITBHBIM 32 BECh TOJ.

B 2010r. mensr Ha HedTh Mapku Brent ¢ 70-80 momn. 3a Gappenb 10
90-100 gomnn. CILIA/6appens.

Lunamurxa cnomoeuix yen na negpmuv mapxu Brent u WTI (FOB) ¢
31.12.20092. no 30.12.201 12., oonn./bapp.

140
130
120
110
100 —Cqshing, OK WTI Spot
Price FOB (Dollars per
90 Barrel)
80 ' === Europe Brent Spot Price
70 FOB (Dollars per
Barrel)
60
50
40
14.10.2009 10.08.2010 06.06.2011 01.04.2012

Hemounux: U.S. Energy Information Administration™

2 http://www.eia.gov/dnav/pet/xIs/PET_PRI_SPT S1_D.xls
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Junamurxa gporouepcrnoix yen na negpmo mapku WTI (1 u 3 mecaya) ¢

31.12.2009z. no 30.12.201 12., oonn./6app.

Cushing, OK Crude Oil

Future Contract 1
(Dollars per Barrel)

=== Cushing, OK Crude Oil

Future Contract 3
(Dollars per Barrel)

14.10.2009

10.08.2010 06.06.2011 01.04.2012

Hcmounux: U.S. Energy Information Administration®

[Ipupoct OupkeBbIX IeH Ha HedTh 3a SHBapb—OKTAOpPH 2011r. cocraBmn

43,1% x cootBercTBytomemy nepuoay 2010 roma, a 3KCIIOPTHBIE KOHTPAKTHEIC 1IEHBI Ha
poccutickyto HedTh (110 gaHHBIM PoccTarta) Beipociu Ha 40,9%.

Cpennss neHa npousBoanuteieil Ha He(Ts B HOsiOpe 2011T. coctaBmia 9 424

pyO0./T, WHAEKC IieH npousBojuTeicii Ha Hedpth K nmekadpro 2010r. — 139,8% u k
npeasiaymemy mecsiry — 108,8%.

Jlunamuxa yen na nepmo 3a 2010-201 1 22.

Ioka3zaTean = 2010
siHBapb |deBpajib| MapT | anpeib Maii HIOHb MIOJIb | ABIYCT |CEHTSIOpPb|OKTSAOPDL | HOSAOPH | 1eKkadpb
CpenHsisi ieHa Ha
Urals, mom. 75,9 72,7 76,7 82,5 73,4 75,9 74,2 75,7 77,4 81,5 84,4 89,5
CIIIA/6app.
Ipupocr, % -4,2% 5,5% 7,6% | -11,0% | 3.4% -2,2% 2,0% 2,2% 5,3% 3,6% 6,0%
CpenHss LieHa Ha
Brent gos. 76,2 73,8 78,8 84,8 75,9 74,8 75,6 77,0 77,8 82,7 85,3 91,4
CUIA/Gapp.
Ipupocr, % -3,2% 6,9% 7,6% | -10,5% | -1,6% 1,1% 1,9% 1,0% 6,2% 3,2% 7,2%
2011
IToka3zaTenn =
sSIHBapb | peBpajb| MapT | anpeib Maii HIOHb HIOJIb | aBIYCT |CeHTSIOpPb|OKTAOPH | HOSIOpPDL | 1eKabpb
Cpennss neHa
Ha Urals, nomt.| 93,8 101,3 1113 119,4 111,5 111,7 1153 109,5 111,5 108,4 110,7 107,6
CIIIA/6app.
IIpupocr, % 4,8% 8,0% 9,9% 7,3% -6,6% 0,2% 3.2% -5,0% 1,8% -2,8% 2,1% -2,8%
Cpennss neHa
Ha Brent jomn.| 96,5 103,7 114,6 1233 115,0 113,8 117,0 110,2 112,8 109,6 110,8 107.9
CIIIA/Gapp.
Tpupocr, % 5,6% 7,5% 10,5% 7,5% -6,7% -1,0% 2,8% -5,8% 2,4% -2,9% 1,1% -2,6%

HUcmounux: U.S. Energy Information Administration, Munucmepcmeo

IKOHOMUUECK020 pazsumusi PO

Hegpmsnvie komnanuu Poccuu
CrpykTypa
OJIUTONIOJIBHBIN XapaKTepP U XapaKTEPU3YeTCs HATMUUEM BEPTUKAIbHO-UHTETPUPOBAHHBIX
HedTsHbix KommaHun (BUHK), kotopeie ocymiecTBISIIOT JesTENbHOCTH Ha BCeX

2 http://www.eia.gov/dnav/pet/xIs/PET_PRI_FUT_S1_D.xls

HedrsiHOW oTpacom B Poccmiickoit ®@enepamuwmi  UMeEeET
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O U EHKMN

CEerMEHTaX pBIHKA: MoObIYa U mepepadoTka HedTH, XpaHSHHE, ONTOBAs, MEITKOONTOBAs U
pO3HUYHAs peanu3arys He(hTenpoayKTOB.

C 2004r. coxpaHsercs ycToWYMBasi TEHACHIMS MalbHEUIIETO pOCTa
SKOHOMHUYECKOW KOHIIEHTPAIUHW M COKPAIICHUS KOINYEeCTBA HE3aBUCHUMBIX YIaCTHHUKOB
pPBIHKA, a TaK)Ke YBENIMYCHHS MPUCYTCTBHUS Ha PHIHKAX HE(TSHON OTpaciii KOMIAHWHA C
rOCy/IapCTBCHHBIM Y4aCTHEM.

B ywacTHOCTH, TPOJODKAET COKPAINATHCS KOJUYECTBO MAJIBIX HE3aBUCHMBIX
TOOBIBAIOIINX KOMIIAaHUH M 00heM moObsiBacMoit nmu HedtH (¢ 1998r. mo 2007r. oOveM
TOOBIYU MaJIBIX TPEATNPUATHA CHI3HICS B ABa pa3a — ¢ 10% ot obmiero oosema 10 5%).
KonuuectBo HezaBucumbix A3C 3a mocieaHue Tpy roaa cHu3mwiock ¢ 70% o 4yTth Ooee
50%. Pacmmpenne po3amunbix cereit BUHK xapakrepusyercs, B ToM guciie, 0TKa3oM OT
(hpaHUal3UHTOBBIX (JKOOOEPCKUX) cxeM pabOThl W OCYIIECTBICHWEM BBHIKYIa (apeHIbI)
AKTUBOB PO3HUYHBIX CETEH OIEPaTOPOB pPHIHKA, PaHEE OCYIICCTBISABIIMX PEATHU3AIUIO
OpaHaMpoBaHHBIX HedTenpoaykToB BUHK.

Cmpyxmypa 006viwu Heghmu u 2a306020 konoencama ¢ Poccuu ¢ 2010e.

B JIYKOMJI B ["a3npom HePTH B CypryTHedTreras
B TatHe(Th B THK-BP Xonauar B Bamraed1h
B HK «PocredTs» B HI'K «CnaBHETE» HK «PyccuedTb»
H ["aznpom HHOBATOK [Ipouune npousBoauTeENU
Oneparopst CPII
3% 1% 3%

3%
3%

Hcmounux: hitp://pcnn.pgh/viewpoint/view/105

I HK «Pocregpmovy — nuaep poccuiickoit HeTSIHOM OTpaciii U 0JlHa
lll Ill W3 KPYHNHEHIIMX MyONMYHBIX HEe(PTEera3oBbIX KOMIAHWH Mupa.
OcHoBHbIMH Bujaamu aestenbHocTd HK «PocHedTh» sBISIOTCS
pas3Beska u 100bYa He(TH U Ta3a, IPOU3BOACTBO HEPTEIIPOLYKTOB
POCHE<Tb OPOAYKIMH HEPTEeXUMUH, a TakkKe COBIT MPOU3BEICHHOU
npoaykiuu. KoMmaHuws BKIIOYEHA B TIEpEUEHb CTPATETUYECKUX MPEIANPUSITAN |
OopraHu3alnun Poccuu. OCHOBHBIM aKLIHOHEPOM Komnanuu SIBISIETCA
OAO «POCHE®TEI'A3» (nmpunagnmexamee ©Ha 100% rocymapcTtBy), KOTOpOMY
MPUHAIIKUT 4yTh Oonee 75,16% ee akuuit. B cBoOOgHOM OOpalieHVH HAXOIUTCS
okouto 15% akmmii Kommanum.
B 2010r. cpemnecyrounas pnoObiua Komnanueit HedTm 1 Ta3oBOro
KOHJIeHcaTa BhIpocia Ha 6,4% o 2 322 teic. Oapp./cyt. I1o utoram roma ObUIO 100BITO
847,4 munH. Gapp. Hedtn M razosoro konaeHcara. HK «PocHedTb» Tarke sBisercs

49

Ortuer Ne 05-O 06 onpeznenennu peiHO4HOI croumoctu 1 (OnHoif) oobixkHOBeHHOM akimu OAO «HK «PocuedTb» 0 cocTosHUIO Ha

31 nexabps 2011 1.



OJTHUM W3 KPYIMHEWIITNX HE3aBHCHMBIX NMponu3BoauTeNei ra3a B Poccun: modsraa B 2010r.
cocraBmia 12,3 mipa. ky0. M rasa.

ITo cocrosuuto Ha koHer 2011r. mgoka3zaHHbIEe 3amachkl YrIEBOAOPOIOB
Kommannm mo kmaccudukarmu PRMS cocraBmsmu 23,4 mutpa. Gapp. H. 3. 9TO OOuH U3
NyYIIUX TOKa3aTeliell cpeau MyONnYHbIX HeTSHBIX KommaHuid mupa. [Ipu 3ToM Mo
3amacaM Xuakux yriaeroopoioB HK «PocaedThy siBiisieTcst 6€3yCIOBHBIM JTUACPOM.

Komnanus Brnageer 4 skcnoptHeiMH TepMmuHaiamu B Tyarce, Jle-Kactpw,
Haxonke u ApxaHTenbCcKe.

Y JIVKOMJI - omHa M3 KPyNHEHIIMX MEXIyHapOIHBIX
|‘ HYKOHH BEPTUKAIBHO HUHTETPUPOBAHHBIX He(Tera3oBbIxX
HEDTAHAR KOMMAHMUA N
KoMmmaHuil. OCHOBHBIMH BHIAMHU AeaTesbHOCTH Komnanun
SBISIIOTCS  pa3Beka M J00blua He(pTH W ra3a, MPOHM3BOACTBO HEPTEHMPOAYKTOB U
HEe(PTEXMMHUIECKON MPOAYKIHHU, a TaKKe COBIT MpOM3BeACHHON mponaykuuu. OCHOBHAS
4JacTh JesTeabHOCTH KoMmaHuu B CEKTOpe pa3BeOKHM MU JOOBIYM OCYILECTBISETCS Ha
teppuropun Poccuiickoii denepanyy, OCHOBHON pecypcHO# 0a3oil siBisieTcst 3anamHast
Cubups. OAO «JIYKOWJI» BnajeeT COBPEMEHHBIMH HedTerepepabaThIBAIOMIMH,
ra3onepepadaTelBalOIMMU M HE(PTEXMMUYECKUMH 3aBOJAMHM, PACIIOJOXKECHHBIMH B
Poccun, Bocrounoit EBpome u crtpaHax OmmwkHero 3apy0Oexss. OCHOBHAas 4YacTh
npoaykuuk Kommanum peammsyercs Ha MexayHapomHoM peike. OAO «JTYKOMII»
3aHIMaeTcs cObiToM HedrempoaykroB B Poccum, Bocrounoit m 3amamHoit EBpore,
cTpaHax OmmxHero 3apyoexns u CILIA.

OAO «JIVKOUJI» - omHa M3 KPYNMHEHIINX MEXTyHAPOIHBIX BEPTUKANBHO
WHTETPUPOBAHHBIX He(TEra30BbIX KOMIAHUH, obecneunBatomas 2,2% MUPOBOW NOOBIYH
HedTu. B Poccun xomnanus 3annmaer 17,8% oOmepoccuiickoit 1oosran Hedtr 1 18,2%
001IepOCCHICKOM TIepepaboTKH HEPTH.

ITo cocrosinuio Ha kouen 2010 roxa cocrasistor 17,3 mupa Gapp. H. 3. Ha
Poccuro mpuxomutes 89,8% nokazannpix 3anacos Komnanuu u 90,6% no0brau TOBapHBIX
yriesonoponoB. 3a pydexxom Kommanus yuactByer B 11 mpoekTax mo qo0biue HehTH B
[ITH CTPaHax MHpa.

B Poccun Kommanmm mnpuHaanexaT dersipe HedremepepadaThIBaIOMINX
3aBoza u 1Ba MuHU-HII3, a Takxke ueTbipe razonepepabarbiBaomux 3aBoaa. Kpome roro,
B COCTAaB pPOCCHHCKMX akTHBOB rpynmsl «JIYKOMJI» BXomar 2 He(TeXHMHUECKHX
npeanpustuss. CyMMapHas MOLIHOCTh POCCHHCKHX HedTernepepadaThIBAOIINX 3aBOJIOB
TPYIIIBI «JIYKOWJI» 1o cocTosHuio Ha xoner; 2010 roga cocrasnser: 45,1 MIH. T/TON
(338 mutH. Gapp./Tox).

o cocrostanto Ha Hayano 2008r. cObIToBas ceth Kommanuu oxBaTteiBana 24
CTpaHbl MHpa, BKIMoyas Poccuio, cTpanbl OIKHEro 3apyOexbst U rocynapctsa EBpons
(AzepOaiimxan, benapycs, [I'pysus, MongoBa, VYkpauna, bonrapus, Benrpus,
Oumstaanst, Jcronus, Jlareus, Jlutea, [lompma, Cepbus, Yeproropus, Pymbraus,
Maxkenonus, Kump, Typrus, bensrus, JIrokcemOypr, Yexus, CiaoBakus), a Takxe CIIA,
n HacuuThiBaeT 197 o0bekTOB HedTeOazoBoro xoszsiictea u 6 090 aBTO3anmpaBOYHBIX
CTaHIMi (BKIIOUas GpaHYaii3HHTOBBIE).

THK-BP XonauHr SBISETCS OIHOW M3 BEAYIIUX HE(TIHBIX

| Kommanuii Poccum W BXOIUT B JIECATKY KDPYNHEWIIMX YacCTHBIX

b | HETAHBIX KOMIAHMHA B MHpE IO 00OBEMaM JOOBIYH HE(TH.

ﬁk f..H} Kommanust Obuta obOpasoBana B 2003r. B pe3yibraTe CIUSHHA
HE(QTSHBIX M Ta30BbIX akTUBOB Kommnanud BP B Poccunm u

He(Tera3oBbIX aKkTHBOB KoHcopiuyma Anbda, Akcecc/PenoBa (AAP). BP u AAP
BnazneroT kommanueit OAO «THK-BP Xonaueary Ha maputeTHON OCHOBE. AKIIMOHEpaM
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THK-BP Xonguara Ttaroke mpuHAMIEKUT okomo 50% axmuit kommanmm HI'K
«CnaBHEDTDHY.

THK-BP XonauHr — BepTUKaIbHO HHTETPUPOBaHHAS HE(PTIHAS KOMIIAHUS, B
roptderne KOTOpoi psia TOOBIBAIOIINX, TIepepadaThIBAIOIINX U COBITOBBIX MIPEATIPUATHI B
Poccun m Ykpawmne. JloObIBaroniiue aKTHBBI KOMIIAHHUH PaCIIOIOKCHBI, B OCHOBHOM, B
3amagnoit Cubupu (Xautel-Mancuiickuii U SImano-HeHenkuii aBTOHOMHBIE OKpyTa,
Tromenckas obmacts), Bocrounoit Cubupu (HUpkyrckas obnacts) u Bonro-Ypanbckom
peruone (OpenOyprckas obmacts). B 2010 roxy no6sr4a xommanuu (6e3 y4era q0iau B
HI'K «CnaBuedTh») cocTaBmna 1,74 muH. 6app. H. 3. B CYTKH.

HezaBucumelii aynuT 3amacoB, npoBefeHHbIH kommnanueidl DeGolyer and
MacNaughton moarBepanmn, uto mo cocrossHUio Ha 31 nexabps 2010 roma coBOKyIHBIE
nokazanHble 3amackl THK-BP Xonauar cocraBumm 13,1 mupxa 6app. H. 3. 10 KpUTEPUIM
PRMS. Koadduument 3amemienus: 3amacoB coctaBun 322%. [lo meromuke SEC 6e3
ydeTa Cpoka JACHCTBUS JIMIICH3UN COBOKYIMHBIE Aoka3zaHHbIe 3amackl THK-BP Xomgunra
coctaBui 8,8 mipa 6app. H. 3. Koaddunuent 3amemenus 3anacoB cocraBui 134%.

OcHoBHbIE IepepabaThIBAIOIINE AKTUBBI KOMITAHUH PACIIONIOKEHEI B Ps3anu,
Caparose, HikneBapTtoBcke u JIucuuancke (Ykpauna). [lepepabatsiBaroniye MOIIHOCTH
THK-BP Xonauara cocrasmsror 732 000 6app./cyT.

Po3nuuHas cetb koMnaHuu BkiIro4aeT noyTy 1 490 3ampaBOYHBIX CTAHLMM B
Poccun u Ykpaune, paborarommx mnon Opengamu THK u BP. Komnanus sBisercs
KJIIOYEBBIM IIOCTABIIMKOM HA PO3HUYHBIA DPHIHOK MOCKBBI M JHOUPYET Ha PBIHKE
YKpauHsbl.

orkpsToE Akumonepkoe osuect  OAO «CypryrtHedreras» — ofHa U3 KpyHHEHIINX
CVPITYTHE®TENAS poccuiickux Hedrsapix kommnaHwit. Cdepa
JICSITEIbHOCTH KOMIIAHHUM OXBAaThIBACT Pa3BEIIKY,

00yCTpPOUCTBO M pa3pabOTKy He(TSHBIX W HEPTEra30BbIX MECTOPOXKICHUH, JOOBIYY U
peanuzanmio HeTH M ras3a, NPOU3BOACTBO M COBIT HEPTENPOAYKTOB U TPOIYKTOB
He(TEeXUMUH. B HacTosAIIEE BpeMs Ooiee qeM 50 nojapasieaeHui
OAO «CypryrHedTeras» BBINOJIHIIOT IOJHBIA KOMIUIGKC pPabOT IO pa3BElKe,
00yCTpOHUCTBY M pa3paboTke HE(DTSIHBIX W He(TEra3oBBIX MECTOPOXKICHHH, TOOBIYE U
peanu3auuu He(TH U rasza.

CornacHO HE3aBHCHMOI OLIEHKE, MPOBEJACHHON 10 MEXIyHapOIHBIM
cTaHJapTaM, usBjiekaemble 3amacel HeTu U raza OAO «CypryTHedTeras» COCTaBISIFOT
OKOJO 2,5 MipA. TOHH HeTAHOro »SKBUBaneHTa. IlomonmHeHue ChIpbeBOH 0Oasbl
MPOMCXOIUT 3a CUET NMPUOOPETEHMs HOBBIX NEPCIEKTUBHBIX YYAaCTKOB M NPOBEICHHS
reoJIoropa3Be/iouHblx  paboT Ha  MecTOpoKAeHWsXx. PocTt  mpou3BoicTBa B
OAO «CyprytHedreras» o0ecrieyeH Ipex e BCETO 3HAYUTEIbHBIMU
KaIluTaJIOBI0KEHUSIMH.

Cekrtop Hedrenepepadotku OAO «CypryrHedrerasy npeacTaBjcH 3aBOI0M
B ropoje Kupumm Jlenunrpanckoi obmact — OO0 «[10 «KupumnHedreoprcuaresy.
Ha ero momto mpuxoautcst okono 9% poccuiickoit HedrenepepaboTKu.

Posununas cerp  CypryrtHedTerasza mpeiacTaBiIeHa S5  TOPrOBBIMHU
KOMIIAaHUSMU: «KanuauHTpagHeTenpoyKT), «KupuinasrocepBucy,
«Hosropoauedrenponykr», «IlckoBHedrenponykr», «TBeppHedTenpoaykT». Ha xonen
2009 roma TtoproBele kommnanuu pacnonaranun 301 A3C, Oonpmas 4acTe KOTOPBIX
MpecTaBisieT COOOH COBpEeMEHHBIE aBTO3ANPABOYHBIC KOMIUIEKCHI C IIIMPOKUM CIIEKTPOM
ycayr. CObITOBBIE IpeAnpuaATHs UMEIOT 28 Hedrebas s XpaHeHHs TOIUIMBA.

«lasnpom wnegpmovy - omHA W3 KPYNHEHIIMX He(TETa30BBIX
m3“p“M kommaanii Poccun. OCHOBHBIE HAmpaBlIeHUS JEATEIHHOCTH
[ EAE «lasmpom HedTH» - 5TO A00bYA HEPTH W ra3a, HeTEra3oBbIH
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TIPOMBICIIOBBIN CepBUC, HedTenepepadoTka U MapKeTHHT He(pTenpoaykToB. [lokazaHHbIE
3amackl HePTH KOMIAHUHM TPEBBIMIAIOT 4 MIIPI. Oapperel, 9TO CTaBUT €€ B OJWH PSAI C
JBaILATHI0 KPYMTHEUITMMHU HE(DTSIHBIMA KOMITAHUSIMHA MHpA.

«l'a3mpoM HEPTH» OCYIIECTBISET CBOIO JEATENBHOCTh B KPYITHEHIINX
HedrerazonocHsIx peruonax Poccum: XMAO, SIHAO, Tomckoit m OMcKo# 007acTsx, a
takke B Yykorckom AO. OcHOBHBIE TMepepadaThIBAIONINE MOIIHOCTH KOMIIAHUH
Haxomsatcst B Owmckoi, MockoBckoii u SlpocnaBckoii oOmactsx. CeTb COBITOBBIX
npennpusituii «I"a3npom HeTH» pacmonokena B OOIBITHHCTBE PETHOHOB CTPAHBIL.

B cocraB rpymmel «l"azmpom HeQTH» BXoaaT 6onee 70 HedTenOOBIBAIONINX,
HedTenepepadaTbBalOINX U COBITOBBIX MpeAnpusTuii B Poccun, cTpanax OMKHEro u
JAIbHEro 3apy0exnsi, OOBENWHEHHBIX MO TPUHIUIY BEPTHUKATBHON WHTETPAIHH.
Kommanus nepepabatsiBaet 6onee 70% noObiBaeMoii HeTH, UTO SBISETCS HAMOOJBILIUM
MoKasaresieM COOTHOUICHHUS TOOBIYH U TIepepabOTKU B OTPACIIH.

// Komnanus «Tamnepmvy — opHa W3 KPYHHEWIINX B
TATNEFT HedTerazoBoM komiuiekce Poccun. OcHOBHAS IEATEIBHOCTD
kommanun «TaTHeQTb» OCYIIECTBISCTCS Ha TEPPUTOPHH

Poccuiickoii ®@enepaunu. KoMnaHus sBiIseTCsl XOJIUHIOBOW CTPYKTYpPOM, B COCTaB
KOTOpOM BXOIAT He(TerazofoO0BIBaIOININe YIIPABICHUs, HedTerazonepepadaTpIBaloye,
He(pTEXUMUYECKUE TPEATIPUATHUS, a TaKKe MPEANPHUATHS W CEPBHCHBIC MPOU3BOJICTBA,
peanusytomiie HeTh, TPOAYKTH HedTerazo-nepepadborku u Herexumuu. Kpome toro,
Kommnanus yqacTByeT B 0aHKOBCKOM U CTPaxOBOH ACSITETHHOCTH.

Ha nomo Komnanuu npuxoaurcs oxono 8% Bceli 1o0biBacMoit HepTH B PD
u cBemme 80% HedTH, moObiBaeMoii Ha Teppuropun TartapcraHa. AKOHMA
OAO «TatHedTs» BXOIAT B TIpynny HauOonee BOCTPEOOBAHHBIX Ha BELYLINX
poccuiickux (OHIOBBIX IUTomaaKax: JIoHmoHCKOH (DOHIOBOW OMpke W B T€pPMAHCKOU
cucreme rpymisl [loiiue bypc Al

ITo oueHke He3aBUCHUMOM MEXIYHApOJHOM KOHCAaNTHHTOBOM KOMIAHUU
«Miller & Lents», nokasaHHble pa3pabaTbiBaeMble, Hepa3paOaTbIBaeMble U
Hepaszoypennsbie 3amackl OAO «TatHedTh» Ha Havano 2011 roga cocraBunu 836,5 MiH.
TOHH He(TH.

Dxcnopm Heghpmu

Poct nen Ha Hedrh Mapku Urals mo urToram HOSIOps MO OTHOIICHHUIO K
okta6pto  coctaBua 2,1% (110,7 momn. CILA 3a Oappens). Poct meH Obil BbI3BaH
pactymei  HectabuiabHOCTBIO Ha bimkaem Boctoke: ycyryOustommiicss KOHQIHMKT
Mexny Cupueir, HpanoMm wu 3amagHpIMu CTpaHaMH C BO3MOXHBIM CHH)KEHHUEM
MOCTYIUIEHUH He()TH Ha MUPOBOM PBIHOK. 3ampeT nocraBok Hedtu B EBpony n3 Cupun,
poct umnopra Hegtu B Kutali, cokpamenue 3anacoB HehTd B HepTexpanunumax CIIA
— TaKXKe MOJIePKAIN POCT KOTUPOBOK HePTH.

B Hos10pe 201 11. 11eHa 3a 6appens Hedtu Mapku Urals Obuta Bbimie Ha 31,1%
ypoBHsi Hosi0pst 2010 roma. B cpennem B siHBape-HosiOpe 2011r. Hepts mapku Urals
cTonsa Ha MupoBoM peiHke 109,5 nomn. CILIA 3a Gappens, uto Ha 41,8% BBIIIEe cpeHETO
ypoBH# coroctaBumoro nepuoaa 2010 roqa.

[ocranosnenuem [lpaBurtenscTBa Poccuiickoit denepaunu ¢ 1 HosOps 2011
roja CTaBKa SKCIOPTHOW MONUTMHBI Ha He(Th Obuta cHmkeHa ¢ 4114 gomr. CHIA 3a
touHy 10 393 moimt. CIIIA 3a Touny (cHmkenne Ha 4,5%)>".

2 JlaHHbIC MuHucTepcTBa 3KOHOMUUYECKOro pa3Butus PO
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THokazamenu sxcnopma Hegpmu u HedhmenpooyKmos u ux Mecmo 8
NIIAMENCHOM Oanance

ron DKCHOPT chIpoii HehTH IKCnopT HePTENPOAYKTOB BT O R, . :ﬂa;:c[;o ;3[[);01:::3)“
mupa. gosui. CIIA % mupa. gosui. CIIA % mupa. gosu. CIIA é]]_[ A * :

2000 25,3 24,1 10,9 10,4 105,0 60,2
2001 25,0 24,5 9,4 9,2 101,9 48,1
2002 29,1 27,1 11,3 10,5 107,3 46,3
2003 39,7 29,2 14,1 10,3 1359 59,9
2004 59,0 32,2 19,3 10,5 183,2 85,8
2005 83,4 34,2 33,8 13,9 243.8 1184
2006 102,3 33,7 44,7 14,7 303,6 139,3
2007 121,5 343 52,2 14,7 3544 130,9
2008 161,1 34,2 79,9 16,9 471,6 179,7
2009 100,6 33,2 48,1 15,9 303,4 111,6
2010 135,8 33,9 70,5 17,6 400,4 151,7

SHBapb-

CEeHTAOPD 132,4 35,0 70,2 18,6 3778 144,8
2011

75
Hcmounuk: banx Poccuu

Dunancosvie noxazameny Ompaciu
Otpacip 100bIYM  HE(TH XapaKTEPU3YeTCs BBICOKMMHU IOKa3aTeNIIMU

penrabenpHocTd. [lo manHbM DenepanbHON CITYyKOBI TOCYAapCTBEHHON CTaTHCTHKH,

HaWBBICIINEC

MOKa3aTeNd peHTabenbHOCTH 3aUKCHUpoBaHB Ha Hawamo 2006r.,

HaumeHbinne — mo utoram 2008r. [lo cocrosHuio Ha Havyayno 2011r. peHTabeIbHOCTh
no0bruu ceipoit Hedtu cocrariser 41,08%.

Hunamuka penmabenbnocmu 6 ompaciu
0obvLyu cvipoll Heghmu (Ha Hauano 2oda), %
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19.7 == PenTabenbHOCTh NPOJAHHEIX
>
TOBapoOB, paboT, ycIayr
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0
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Hcmounux: @edepanvuas ciysicba 20cy0apcmeenHoti CIMamucmuKu

HepCHeKTl/leI pPa3sBUTHUA OTPAC/IHA
CoracHo 3HepFeTH‘-IeCKOfI CTpaTerun POCCI/II/I, AOJTOCPOYHOC PA3BUTUC

He(l)TfIHOfI MMPOMBIIIUICHHOCTU CTpaHbl MPEAIIOJIaracT peHICHHUC CICAYIOMIUX OCHOBHBIX
3ajJgayq:

 http://www.cbr.ru/statistics/print.aspx?file=credit_statistics/bal_of paym_an_11.htm&pid=svs&sid=pbDK_an
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e palMOHAJIbHOE HCIONB30BAaHME Ppa3BEIJAHHBIX 3aracoB HeTH,
o0ecreyeHnue pacIIMPEeHHOI0 BOCIPOU3BOJCTBA CHIPHEBOH 0a3bl
He(TemoObIBatOIIeH TPOMBITIICHHOCTH;

e pecypco- U 3HEprocOepekeHHe, COKpalleHHe IOTeph Ha BCEX
CTaIusIX TEXHOJOTHYECKOTO TIpoliecca NpU TMOATOTOBKE 3aracos,
TIOOBIYE, TPAHCIIOPTE M iepepaboTke HeTH;

e yruybOneHue nepepaboTK HePTH, KOMIUIEKCHOE H3BJICUEHUE U
UCTIOJIb30BAaHUE BCEX LIEHHBIX IONYTHBIX M  PAacTBOPEHHBIX
KOMIIOHEHTOB;

e (QopMupoBaHME M pa3BUTHE HOBBIX KPYHHBIX LEHTPOB JOOBIYN
HEeQTH, B NEPBYIO oyepenb, B BOCTOYHBIX pailoHax Poccum u Ha
nrenb(e apKTUYeCKUX M JAJIbHEBOCTOYHBIX MOpEH; paclIMpeHHe
MPUCYTCTBHUS POCCHUMCKUX HE(PTAHBIX KOMIIAHMH Ha 3apyOeKHBIX
pBIHKaX, TpHOOpeTeHue mepepadarbiBalolmei W COBITOBOI
UHQPACTPYKTYpBl B CTpaHaxX-peLMIIMCHTAX; PACIIUPEHHE YYacTHs
POCCHHCKNX HE(TSHBIX KOMIAHUHI B 3apyOEKHBIX JOOBIBAIOIINX H
TPaHCTIOPTHBIX aKTHBAaX, Mpexae Bcero, B crpaHax CHI', EBpomnsl u
A3sunatcko-THX00KeaHCKOTO peruoHa.

[Iporno3upyercsi, 4T0 OCHOBHBIM UCTOYHUKOM ITOCTaBOK HedTH u3 Poccuu B
Kuraii Oyzer xpynHeimunii HedTe0OBIBaIOMINN PETHOH CTpaHbl - 3anagHast CHuOHupb.

Ilpoeno3 nosmannozo pazeumus 006wbiuu Heghmu Ha nepuod 0o 2030 200a

1-if >ran (2008- 2-ii 3Tan 3-ii aTan
IToka3aTeb 2005 rox (dakr) | 2008 rox (paxr) 2013/2015rr.) (2013/2015- (2020/2022-
) 2020/2022rr.) 2030rr.)

ploOkrta tiedyrit - peero 4702 487.6 486 - 495 505 - 525 530 - 535
(MJTH. TOHH)
ro ke (B % x 2005 roxy) 100 103,7 103 - 105 107 - 112 113-114
B TOM 4HCIIe U3 00IIeH
\moOBIYM (MJIH. TOHH):
Cesgep, Cesepo-3anad 24,5 29,1 32-35 35-36 42 -43
osonoicve 52,7 54,1 49-50 44 - 45 34-36
Vpan 49,2 52,6 45-47 36-41 25-29
\Kasxas, Ilpuxacnuti 49 48 7-11 19-20 21-22
Tiomenckas obnacmo 320,2 319 282 -297 275 -300 291-292
Tomckas obracmo 14,1 13,7 12-13 11-12 10-11
\Bocmounas Cubupb 0,2 0,5 21-33 41-52 75-69
V]anonuii Bocmox 4,4 13,8 23-25 30-31 32-33

Y
Hcemounux: Munsuepeo PO

[epcnekTrBHBIE ypoBHH J100bMM HedTH B Poccuu OynyT ompenessTbesi B
OCHOBHOM YPOBHEM MHPOBBIX LI€H, 00bEMOM BHYTPEHHETO CIPOCA, YPOBHEM DPa3BHUTHUS
TPaHCHOPTHOW HMH(PACTPYKTYpPbl, HAJIOTOBBIMU YCIOBHSIMH M HAyYHO-TEXHHYECKUMH
NOCTH)KEHHSMH B pa3BelKe M pa3paboTKe MECTOPOKIACHHWH, a TakKe KauyeCTBOM
pa3BelaHHON ChIpbeBOi 0a3zbl. HmkHUH ypoBeHb lieH Ha He(Th OyAeT ONpeNelsiThCs
YPOBHEM H3JEPKEK Ha MECTOPOXKACHHUSIX B KPYIHBIX PETMOHAX JOOBIUN C 3aMBIKAIOIIIMU
3aTpaTaMy, a BEPXHUM - U3IEpKKaMH JUIsl BO3MOXKHOIO MAacCOBOI'O IIPOM3BOJICTBA
IBTEPHATHBHBIX HE(YTH MOTOPHBIX TOILIUB.

B Hacrosimiee BpeMs NOpPOTHO3HMpYETCA, UYTO MHpOBas IieHa Oyxaer
(¢bopMHpOBaTECSI B 3aBHCUMOCTH OT TEMIIOB DPAa3BUTUSI MHPOBOH SKOHOMHKH,
WHTEHCUBHOCTH BHEAPEHHS HepTe3aMemaloniNX JHEPrOMCTOYHNUKOB, MPEI0KEHUS
He(TH HAa MHPOBBIX PBIHKAX M TPAHCHOPTHBIX BO3MOKHOCTEH €€ JOCTaBKH K MecTaM
MOTpeOIeHUS.

% http://minenergo.gov.ru/activity/energostrategy/Strategiya/Energostrategiya-2030.doc
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UEHTR FRO-SECCACHATEHTH
O U EHKMN

[To manmemM OIIEK, B pa3BuBarommxcsi cTpaHax MPHPOCT HCIOIH30BAHUS
SHEPTUU Ha IyUly HaceleHus OyneT omepexkarb NPUPOCT HCHOIb30BAHUS SHEPTUM B

ctpanax O2CP.
Hcnonvzosanue suepeuu Ha oyuiy nacenenus’’
mboe/d
40
m CECD Developing countries
35
30 —
25
20 —
15—
10 —
5 —
0— T -
1971 19940 2010 2035
Hcemounux: OPEC World Oil Outlook 2011, cmp. 58
IIpocnos nocmasok negpmu 6 mupe
Iloka3aTesb 2010 2015 2020 2025 2030 2035
[pennoxenne HedTr, MITH. 6app. B I€Hb 86,4 93,1 98,0 102,2 106,0 109,9

Hcemounux: OPEC World Oil Outlook 2011, cmp. 70

Mo pammeim OIIEK, B 2020r. mensl Ha HePTh OKAXKYTCS B JHAra3oHE
85-95 nomt. 3a Gappens, k 2035T. oxn gocturayT 133 Kom. 3a Gappens™.

Ilpocnos yen na negpmo 0o 2035e.
TokazaTenn 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022

MumopTipyemas Chipas Jierkas HehTh ¢ HHIKHM | g5 5 | gg 61 | 92,52 97,79 [103.24(108,69(114.20|119,68|125,15[130.60|135,82| 140,88
coeprxanueM cepsl, noyut. CIIIA/Gapp.

[Tpupocr, % 42% | 44% | 5,7% | 5,6% | 5,3% | 5,1% | 4,8% | 4,6% | 4,4% | 4,0% | 3,7%
Mmmoptupyemas coipast nedTs, nor. CLLIA/Gapp. | 82,10 | 83,37 [ 87,10 | 91,03 | 94,78 [ 99,05 [104,05]109,12{114,16[119,18[124,05[128,51
[Tpupocr, % 1,5% | 4,5% | 4,5% | 4,1% | 4,5% | 5,0% | 4.9% | 4,6% | 4.4% | 4,1% | 3,6%
MokazaTean 2023 [ 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032 [ 2033 | 2034 [ 2035
MvmopTipyemas Chipas Jlerkas HehTh ¢ HHSKHM ) 4 7411 50 681155 46/160.21]164,96/169,57]174,16/178.45(182,68/186.95(191,10/195,08]199.37
conepxanuem cepsl, noiwt. CIIIA/Gapp.
[Tpupocr, % 34% | 3,4% | 3.2% | 3.1% | 3.0% | 2,8% | 2,7% | 2,5% | 2.4% | 2,3% | 2.2% | 2.1% | 2.2%
MmmiopTupyemas coipas HeTs, ot CLLIA/Gapp. |133,04]137,59]142,05(146,49]150,86]155,02[159,12[162,92[166,57]170,12[173,80[177,48[181,43
[Tpupocr, % 3,5% | 3,4% | 3.2% | 3.1% | 3.0% | 2,8% | 2,6% | 2,4% | 2.2% | 2,1% | 2.2% | 2.1% | 2.2%

Hemounux: U.S. Energy Information Administration™

" boe — Gappestb HEBTAHOTO HKBHBATCHTA
% http://www.opec.org/opec_web/static_files_project/media/downloads/publications/WOO_2011.pdf
» http://www.eia.gov/forecasts/aco/excel/acotab_12.xls

55

Ortuer Ne 05-O 06 onpeznenennu peiHO4HOI croumoctu 1 (OnHoif) oobixkHOBeHHOM akimu OAO «HK «PocuedTb» 0 cocTosHUIO Ha
31 nexabps 2011 r.



I'azopo0bIBaOIIas oTpPaC/b

[IpuponHblii Ta3  SABISACTCS  YIJICBOJOPOIHBIM  CHIPBEM,  KOTOPOE
WCIIONIB3YETCS MPEUMYIIECTBEHHO B KayeCTBE 3HEPIETHYSCKOTO U TEXHOJOTHYCCKOTO
toruBa. OCHOBHOM 00BeM TOTPEONICHHWS TPHPOTHOTO Ta3a NPHUXOAWTCS Ha
MTPOU3BOICTBO AJICKTPOSHEPTHH, TaK KaK JaHHBIA BUJ TOIUIUBA SBISCTCS 3KOJIOTHUYSCKU
0ojiee 4UCTHIM, YeM yroib U HedTh. [loMUMO 3TOTO, MPUPOAHBIN ra3 UCHOIB3YETCS B
KayecTBE CHIPbS U1 HEPTEXHMMUYECKOW W (apMalleBTUYCCKOW MPOMBIIIICHHOCTH.
HpyrumMu BaxXHBIMH c(epamMu ero MOTpPeONeHHs SBISIETCS KOMMYHAJEHO-OBITOBOU
CEKTOp M TPAHCIIOPT.

Mupoesoii peinok eaza

Ilo mamueiM kommanmu British Petroleum, gokasampble 3amachl rasa Ha
konery 2010r. cocraBmsuin 187,1 TtpmH. kKy0. M. OCHOBHBIC JIOKa3aHHBIC 3amachl
MPUPOJHOrO raza cocpeloToYeHsbI B Tpex crpaHax: Poccuu, Upane u Karape.

Pa3zeedanuvie mupogule 3anacevl npupoono2o 2aza Ha kouey 2010e.

Crpana 3anacel, TPJH. Ky0. M Houst, %
Poccus 44.8 23,9%
Wpan 29,6 15,8%
Karap 25,3 13,5%
TypKMEHHUCTaH 8,0 4.3%
CaynoBckas ApaBusi 8,0 4,3%
CIIA 7,7 4.1%
0AD 6,0 3,2%
Benecyana 5,5 2,9%
Hurepus 5,3 2,8%
Amxup 4,5 2.,4%
Hpak 3,2 1,7%
Wunonesus 3,1 1,7%
ABcTpanus 29 1,5%
Kwurait 2,8 1,5%
Manaiizus 2.4 1,3%
Eruner 2,2 1,2%
Hopserus 2,0 1,1%
Kazaxcran 1,8 1,0%
Ipoune ctpans! 22,0 11,8%
Htoro 187,1 100,0%

HUcmounux: Statistical Review of World Energy, British Petroleum, June 2011

[lo pacueraM aHANTUTHKOB, MPH TEKYIIUX TEMMax JOOBIYU M TOTpeOICHUS,
MHPOBBIX 3aI1acoOB NMPUPOJHOTO Ta3a MOXKET XBATUTh B CPEAHEM Ha 58,6 JIeT, IpH 3TOM B
rocynapcrBax LlenTpansHoil u HOxHON Ameprku — Ha 45,9 ner, B Poccun — Ha 76 neT, B
a(pUKAHCKHX TOCyIapcTBax — Ha 70,5 jeT, B cTpaHax Asuu — Ha 32,8 et ..

CornacHo omenkam ['eonormueckoit cmyx6s1 CIIA, B Mupe mnoMuUMO
JIOKa3aHHBIX 3aMacoB MPHUPOAHOTO ra3a TakkKe CyHIecTByeT okoyio 117 TpimH. Ky0. M He
OTKPBITHIX 3aIIaCOB, U3 KOTOPBIX CBBIIIE 84 TpPIH. 3aJIeratoT B PErHOHaX, HAXOAIINXCA
Ha 3HAYUTEIFHOM yJIaJIeHUH OT PBIHKOB COBITA, TOITOMY HX J00BIYa M TPAHCIIOPTHPOBKA
B HACTOSIEE BpeMsl 3KOHOMHMYECKH HEBBITOAHBL. OHAKO oxuaaercs, uyro k 2025r.
OIICHKa MHPOBBIX 3allaCcOB IPHUPOJHOTO Ta3a MOXET IIOBBICHTHECA OoJjiee 4YeM Ha
66,4 TpiH. Ky0. M.

30 Statistical Review of World Energy, British Petroleum, June 2011
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Kpynnetiwue mecmopoorcoenus 2aza na 26.05.201 1 2.

Ton 3anacel ) )
T'ocynapcrBo MecTopo:kieHue (tpaH. |HedrerasonocHslii 6acceiin
OTKPBITHS
Ky0. M)
Upan, Karap |Ceseproe/FOxusrii [Tapc 1991 28 |Iepcuackuii 3aauB
Typkmenust  [FOxHblit Monoranp-Ocman 2006 21|Myprab
Poccust Ypenroit 1966 10,2|3anaguas Cubupb
CIIA XeHHCBHIb 7|Mug KoHTHHEHT
Poccust BoBaHeHKOBCKOE 5,3|SIman u Kapckoe mope
Poccust SImOypreckoe 1969 5,2|3anagnas Cubups
CIIA Mapkeiutyc 4,4 |lIpepannanadckuii
Poccust IIIToKMaHOBCKOE 1988 3,8|bapenueBo Mope
Poccust ActpaxaHnckoe, LlenTpanbHo-AcTpaxaHckoe, Akcapaid| 1976 3,8|IIpukacnuiickas BraauHa
Kuraii Hauwxoy 2008 3,8|Chluyanb
Poccust 3armnoJsipHoe 3,3|3anagnas Cubupb
Poccust Jlenunrpackoe 1992 3|Kapckoe mope
Poccus PycanoBckoe 1992 3|Kapckoe mope
CHIA Iloitut Tomcon 1965 3|Amscka
AnbaHus Manac 2008 3|AnGanus
Hupnepnanael |'ponuHren 2,8|CeBepHoe Mope
CIIA AHajapko 2,7|Ilepmckuit
Poccus ApKTHUECKOe 2,7|bapeHieBo mope
Amxup Xaccu P'meiinp 1957 2,6|Caxapa
AIpKup I'pynma Mu-Canax 2004 2,3|Caxapa
Karap Cesepo-3anaansbiii Kynon 1964 2,3|[epcuackuii 3anuB
Poccus 3anaano-KamuaTtckuii mienpd 2008 2,3|3anagro-Kamuarckuii mesnbd
Poccust MenBexbe 2,2|3anaguas Cubupb
Poccust HOpy6uenckoe 2,1|Bocroynas Cubups
Hpax Axkac 1990 2,1|Aubap
Amxup I'pynna MH-Amenac 2006 2,0|Caxapa
CIIA Xyroran 2,0|ITepmckuit
Poccus Kpy3enmreitn 2,0{Sman
Kuraii Juna 2,0| Tapum
Poccus Openbyprckoe 1968 1,9|Openbypxbe
Poccust Tambeiickoe Ceeproe 1 HOxHoe 1,95man
Poccus KoBeikTa 1987 1,9|Bocrounas cubupb
Poccus Xapacasolickoe 1,9|3amagnas Cubups

Ucmounux: http://inosmi.ru/middle_asia/20110526/169898622.html,
http://www.mineral.ru, http://www.neftevedomosti.ru

Jo6b14a u nepepaboTKa IPUPOAHOTO r'a3a TECHO CBsI3aHa C reorpaduuecKuM
MIOJIOKEHHUEM €TI0 OCHOBHBIX MECTOPOKACHUI.

OcHoesnble npouzsooumenu u nompeobumenu npupoonozo eaza ¢ 20102,

Jobbrua IloTpebienue

Ctpana Jo6br4a, MIpa. Ky6. M Ctpana IloTpedaenne, MIpA. Ky0. M

CIIA 611,0 | CIIA 683.4
Poccus 5889 | Poccus 414,1
Kanama 159,8 | Upan 136,9
Wpan 138,5 | Kwurait 109,0
Karap 116,7 | Snonus 94,5
Hopserus 106,4 | BemmkoGpuranus 93,8
Kuraiit 96,8 | Kanaga 93,8
CaynoBckas ApaBust 83,9 | Caynosckas ApaBust 83,9
HMunonesus 82,0 | I'epmanus 81,3
Amxup 80,4 | Uramus 76,1
Hunepnanst 70,5 | Mekcuka 68,9
V306exkucran 59,1 | Ununus 61,9
Benukobpuranus 57,1 | OAD 60,5
nnus 50,9 | Ykpauna 52,1
TypkMeHucTaH 42,4 | Opannus 46,9
Bcero B mupe: 3193,3 Hroro: 3169,0

Hcmounux: Statistical Review of World Energy, British Petroleum, June 2011
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B 2035r. mo6prda mpHpOAHOTO Ta3a B MPOMBINIICHHO Pa3BUTHIX CTpaHAX
coctasut 30,6% mupooii 100srun (B 2008r. — 36,9%), mosTOMY OHU OyZIyT BBIHY>KICHBI
YBEIMYUBATH UMIIOPT 3TOT'O SJHEPTOHOCUTEIISI.

CoriracHO TIpOTHO3aM CIeIHaIuCcTOB, M0 2035T. Temmbl pocTa HOOBIYH
MIPUPOTHOTO Ta3a B cTpaHax, He Bxoaanmx B ODCP, cocrasar B cpemnem 2,0% B rof, B
pesysIbTaTe Yero X CyMMapHas 100b4a Bepacter ¢ 3,11 Tpim. ky6. M B 2008r. 10 3,32
TpaH. Ky0. M B 2035r. Ilpu stom Poccust u ctpansl bmmxnero m Cpennero Boctoka
OyayT CTpeMHUTBhCS HapaluBaTh OKCIIOPT B CTpaHbl EBpomsl W A3smarcko-
TuxookeaHCKOT0 pernoHa. DKCIOPT MPUPOAHOTrO ra3a u3 Poccuu Oymer pactu Onaromaps
Pa3BUTHIO MUPOBOI CUCTEMBI HETE- U Ta30IPOBOAOB U OTrpy30K B Bue CIII.

Osxwunaetcs, 9to k 20351, monst B MUpOBO# 100bIYe TocymapcTB AGQPHUKH H
Azun, He Bxomgsammx B ODCP (uckmouas Kurait u Uunnio), Bo3pacrer mxo 17,1% (B
2004r. — 14,9%). B nepuon no 2035r. BHyTpeHHee MOTPEOJICHUE MPUPOIHOTO Traza B
a3MaTCKUX CTPaHax BO3pacTeT U J0JIs IKCHopTa moHu3urcs 10 10%.

Opnrako Takwe (aKTOpHl, KaK HAIMOHAIM3AlWs MPHPOIHBIX PECYPCOB B
bonuBuu, pacrymas noautuyeckas HanpsLKEHHOCTh B BeHecyane m nosuuus Poccun B
npoekTax mo ocBoeHuto lllToxmanoBckoro mectopoxiaeHus M «CaxamuH-2», OyAayT
CHAEep)KMBATh TIOCTYIJICHHE WHBECTUIIMH B Ta30BYI0 OTpacib 3TUX CTPAaH W MOTYT
HETaTHBHO OTPa3UTHCA Ha 00beMaxX JOOBIYM M HKCIIOPTA MPUPOTHOTO Ta3a B MHPE.

1Ipozno3 00bbIUY NPUPOOHO20 2a3a 8 Mupe (MpH. Kyb. m)

Tombt 2015 2020 2025 2030 2035
Bcero 3,50 3,79 4,11 4,47 4,79
09CP 1,20 1,24 1,29 1,38 147
Amepuka 0,89 0,93 0,96 1,01 1,06
CHIA 0,63 0,66 0,68 0,71 0,75
Kanana 0,20 0,22 0,24 0,25 0,25
Mekcnka 0,05 0,05 0,05 0,05 0,06
EBpomna 0,23 0,21 0,21 0,22 0,24
Asust 0,08 0,09 0,11 0,14 0,17
Ascrpanus u H. 3enanaus 0,07 0,09 0,11 0,14 0,16
Ilpouue zocyoapcmea™ 2,30 2,55 2,81 3,09 3,32
Poccust 0,65 0,71 0,77 0,84 0,88
Asust 0,44 0,49 0,56 0,63 0,69
Kurait 0,09 0,10 0,13 0,17 0,21
Wuaus 0,07 0,08 0,09 0,10 0,11
Bmxa. u CpenH. BocTok 0,56 0,63 0,70 0,76 0,82
Adpuka 0,27 0,31 0,35 0,38 0,40
Lentp. u FOxH. AMepuka 0,16 0,19 0,21 0,24 0,27
Bpazumms 0,03 0,04 0,05 0,07 0,08

* He Bxomsmue 8 OOCP
Hemounux: U.S. Energy Information Administration™

311 ky6. yt = 0,0283168466 Ky6. M
32 http://www.eia.gov/forecasts/ieo/pdf/0484(2011).pdf
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Muposas mopzosena npupoornvim cazom 6 20102., Mapo. Ky6. m

= W g

Hcmounux: Statistical Review of World Energy, British Petroleum, June 2011

MupoBoif cmpoc Ha TNpUPOAHBIM ra3, ymeHsinuBHIMiics B 2009 rony
BCIIEACTBUE 3KOHOMUYecKoro cmnana, ¢ 2010 roga BocCTaHABIMBAET CBOKO TPACKTOPHUIO
POCTa, XapaKTEpHYIO [yl I'a3a B TEUCHHE JOJITOTO MEPUOJIa BpEMEHU. DTO €JUHCTBEHHBIN
BHJ] UCKOIIA€MOI0 TOIIJIMBA, CIIPOC HAa KOTOPHIH BO Bcex clieHapusax Beimie B 2035 roxy,
yemM B 2008 romy, XOTd TOKa3aTelud pocTa COBEpIIEHHO pas3Hble. [lo maHHBIM
MeXayHapoIHOTO IHEPreTHYEeCKOr0 areHTCTBa, CHpOC NOCTHrHET 4,5 TpmH. Ky0. M B
2035 rony. Crpoc Kuras cambrii 6picTpopacTyuiuii, B cpenHeM mnoutd 6% B rof, u
HaunboJiee eMKUH, Tak Kak Ha Kurail mpuxoaurcst 6oiee oJHON MATOM YacTh yBeTHUSHHUS
rio6ansHOTO crpoca 110 2035 roxa.

Crpoc Kuras Ha ra3z moTeHIMaIbHO MOXKET pacTu eule ObicTpee, 0COOCHHO
eci moTpebieHue yrist OyAeT OrpaHHYeHO MO SKOJOTHUecKuM mpuiynHam. Crpoc Ha
Bnmwxnem BocToke pacteT mpakTH4ecku Tak e, Kak ¥ B IporHose aist Kuras

[Tpubnuzutensao 35% MUPOBOTO yBEeIMUYCHHS TOOBIYM raza MPOUCXOINT 3a
CYeT HEeTPAJAMIHMOHHBIX MCTOYHMKOB — CJIAHIIEBOTO ra3a, METaHa YroJIbHBIX IUIACTOB U
raza B mioTHeIX mopoxax — B CIIIA u Bce Oosble B Ipyrux paiioHax, OCOOCHHO B
a3MATCKO-THXOOKEAHCKOM PErHOHE .

ITo mporrozam Jlemapramenta sHepretuku CIIIA, cTpansl — KpymHeHme
norpebuTeny raza OyAyT B pa3bl COKpamaTth ero UMIopT. [IpruemM Ha BHEITHUX PhIHKAX
poccuiickuif TpyOHBI Ta3 OyIdeT BBITECHATHCS CHKMKEHHBIM MPUPOAHBIM Ta30M,
MOCTaBISIEMBIM TaHKEPAMHU.

B mnocnemnme pecATmieTHss COpoOC HA Ta3 POC JOCTATOYHO OBICTPHIMH
TeMITaMH — B cpeaHeM B ro1 Ha 3,3%. B MmoMmeHT kpu3nca moTpebieHue ra3a CHU3WIOCK:
B Amepuke Ha 2%, B EBpomne Ha 7,3%. B pesynpraTe ceromHs €BpONEMCKHI CHpoC
cerogHst cootrBeTcTByeT ypoBHIO 2001 roma. MckmoueHneM W3 OOIIEro IpaBHiia CTajl
Kwuraii, KOTOpBIN B KPU3HUC MPOJIEMOHCTPUPOBAIT SKOHOMUYECKHHA pocT 8,7% 1 yBenndui
cripoc Ha ra3 Ha 11,5%. HenaBHO pocculickue aHAIUTUKKU IPOTHO3UPOBATIU POCT CIpoca
Ha Ia3 B CpeHe- U JOJITOCPOYHON MEePCIEKTUBE exXeronHo Ha 3-4%. B HacTodmee Bpems
9KCIEPTHI CYUTAIOT, YTO PEaIbHBII IPUPOCT OyeT Ooliee CKPOMHBIM IO PSITy TPUYHH:

33 http://www.iea.org/russian/pdf/weo2010_caspian.pdf
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e MHOTHE TOCYAapCTBa pEaNH3yIOT MOJUTHKY, HAIpaBIeHHYIO Ha
CHIDKEHHE 3aBUCUMOCTH OT IMITOPTa YTIIEBOAOPOIOB;
e Bce OoJyiee aKTHBHO Pa3BHBACTCS BO30OHOBIIsIEMast YHEPTETHKA.
Oco0yr0 poITb SKCIIEPTHI OTBOAAT Pa3pabOTKe abTePHATHBHOTO ra3a. Yike B
2009r. cnanuessiii ra3 obecnieunn 15% Beeit noObruu B CIIA, a mo nmporuo3am k 2035r.
nonst cinanneBbix ra3oB B CLIIA mocturrer 50%. B Poccum ke ciaHIEBBIH Ta3 MOXKET
coctaButh K 2015 rogy 15% B o0mem o6beme razono0srun. 310 Oonbie 450 mipa. KyO.
MeTpoB. TO ecTh MPUMEPHO TOT 00BEM, KOTOPBIH MPOTHO3UPYETCSI IKCIIOPTHUPOBATH U3
Poccun.
ITo nanneiM Llentpa sHepreruyeckoi nonutuku Mucturyta EBponsr PAH,
[Nonpma yxe B Ommxaiitnee Bpems mianupyeT Ha 50-60% 3aKpbITh CBOM HOTPEOHOCTH B
ra3e 3a CueT JKCIUTyaTallu JBYX COOCTBEHHBIX MECTOPOKACHWH CIAHIIEBOrO raza. A B
nepcriektuBe [lombma HaMepeHa pa3BUBaTh TEXHOJIOTHH TOOBIYA BTOPUYHOTO Ta3a, YTO
MTO3BOJIUT €l BOBCE OTKA3aThCS OT MMIIOpTAa Tas3a (B mepByr ouepenas u3 Poccum). U
Mo/IOOHBIE MTPOEKTHI peau3yloTcsl He TONbKO B [lonbIre.

Poccuiickuii pvinok 2aza

Crpykrypa 3amacoB raza B Poccum Oosiee OmaronpusiTHas, 4eM He(TH,
OJIHAKO M3-32 PE3KOT0 COKpAIlCHUS O0BEMOB T'€OJIOTO-TIOMCKOBBIX PabOT €XKEToIHbIH
MPUPOCT HOBBIX 3aIlacOB HE KOMIIEHCHPYET 00BbEeM J00BIBAEMOro NPHPOIHOTO rasa.
JocToBepHble  3amackl OpUpoAHOro raza B Poccun  COCTaBISAIOT — OKOJIO
44,8 TpaH. Ky0. M, wiu 23,9% mupobix (o naHHbIM Ha Koner 2010r.). [lpu Texymmx
TeMIax JOOBIYM U OTpeOIeHHs, 3amacoB ra3a B Poccuu xBaTut Ha 76 ner.

OcHoBHbIE pa3BeJaHHbIE 3amachl NPUPOJHOIO Tra3a M €ro pecypchbl
cocpenoToyeHbl B 3amamHoit Cubupu (mo0 77,5% Bcex WU3BICKAEMBIX 3aracoB),
Bocrounort Cubupu u JlanbHem Boctoke, menbde apKTUYECKUX aKBATOPHH, Ypaio-
[loBomxbe, a Takke OTHOCHUTEIHHO HEOOJbIIME 3amackl B HEPTEra30HOCHBIX paioHax
Tumano-Ileuopsr u CeBepHoro Kapkasza.

Poccust siBsieTcss MUPOBBIM JILAEPOM IO JTOOBIYE W SKCIOPTY MPUPOIHOTO
ra3a, 4ro oOecleuynBaeTcs MOIIHOM CHIPhEBOW W TIPOU3BOJICTBEHHOW 0a30il, pa3BUTOM
TPaHCHOPTHO-COBITOBOM  CHCTEMOH, JONTOCPOYHBIMH KOHTPakTaMH C  KpPYINHBIMH
MOTPEOUTENSIMA  Ta3a, TAPAHTUPYIOIIUMH TOCICIHUM HAJEKHOCTh IIOCTaBOK, a
MPOU3BOJUTEISIM — OKYIIa€MOCTh IIPOEKTOB.

Ilo npoTsKEHHOCTH Ta30TPAHCIIOPTHOH CHCTEMBI BBICOKOTO IaBIICHMS
Poccus 3annmaer BTopoe mecto B mupe nocie CLIA. TIpoTsskeHHOCTh MarucTpaibHBIX
ra3onpoBOJIOB BEICOKOTO JlaBieHHs cocTaBisieT 153,3 Toic. kM. CpenHee paccTosiHUE MpH
JOCTaBKe Ta3a POCCHICKUM MOTPEOUTENSIM onpeaessiercs: B 2,4 ThIC. KM, a eBPONCHCKUM
B 3,4 ThIC. KM. DKCIUTyaTHPYIOTCA OKOJo 260 KOMIpeccopHBIX cTaHImid (c Ooree yeMm
4 TBIC. Ta30BBIX KOMIIPECCOPOB).

Kpynneiimen rasoBoi kommanueil B Mupe sBiserca OAO «['asmpom»,
pacmonaraiomiee caMbIMH OOTraThIMU 3amacaMiy IPUPOJHOTO Ta3a B MHUpE: €ro o B
MHpPOBBIX 3amacax rasza coctaBiasieT 17%, B poccuiickux — 60%. Ilo maHHBEIM
HUTAP-TACC, pazsemannsie 3amacsl OAO «["aznpom» Ha 30.06.2011rr. onleHUBaIOTCS B
33,1 tpiH. Ky6. M.

B Poccun napsimy ¢ OAO «"a3mpom» JEHCTBYIOT HECKOJIBKO HE3aBUCHUMBIX
ra3oJlo0bIBatOIMX KoMmmaHuid. OJHAKO CaMOCTOSATENbHBbIE TPOJAKK Taza OHHU
OCYILIECTBIISIFOT TOJBKO Ha BHyTpeHHeM pblHKe. Ha ux momo mpuxoautcst cBbime 1/3
JIOKa3aHHBIX 3aI1acoB rasa, IPHU 3TOM YJIEJIbHBIN Bec B 100bIYe HE mpeBbImaeT 25%.

3 http://www.itar-tass.com/c9/176458 html
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Tennenmus pocra 10ObYK Ta3a MPUPOTHOTO W TOMYTHOTO (anee — rasa) B
ssaBape—Hos0pe 2011r. coxpammmach W m00b9a ra3a cocraBwia 606 mupa. Ky0. M
(103,3% k cootBercTBYOIIEMY meproay 2010 roxa).

Junamura ob6vema 0odvIuU 2a3a NPUPoOHO20 U nonymHozo (0exabps 20072.
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HUcemounux: Munucmepcmeo sxonomuueckozo paseumusi PO

Mo manaeiM OAO «[azmpomy», mpeanpusTHs rpynmbl [aznpom no0bUTH
464,8 mipa. ky6. M raza (101,3% k ananornunomy niepuoy 2010r.), ipu 3TOM UX J0JIS B
obmiem o0bpeme 100ban cHM3mIach Ha 1,5% no 76,7%. Jlpyrue mponu3BoanTeNH T0OBLIH
141,2 mupa. xy6. m raza (110,3% k coorBercTBytomemy nepuoay 2010 roza).

OcHOBHBIMM (haKTOpaMH pOCTa OCTaroTcs yBenuuupatomnieecs (104,3% k
aHayiorngyHoMy tiepuony 2010r.) BHyTpeHHEe MOTpeOJICHUE ra3a B AJIEKTPOIHEPreTHKE,
METaJUTyprUIecKOi MPOMBIIUIEHHOCTH, XUMHUYECKOM KOMIUIEKCE W POCT IOCTaBOK rasza
Ha BHEIIHNE PhIHKH.

[Ipy aHOMaNBHBIX TOTOAHBIX YCJIOBHAX Hayallo OCEHHE-3UMHETO
OTONHUTENBHOTO CE30HA IO3BOJIMJIO HApAacCTUTh N0OBIYYy rasa B HosOpe Ha 0,6% 1o
cpaBaeHuto ¢ HosiOpem 2010 roma. [Ipupoct moOkau B 3TOT mepuoj; ObLT obecnedeH 3a
CUET HE3aBUCHMBIX NPOU3BOJIUTENEH ra3a u HeQTSHBIX KOMITAHUH, KOTOPBIE YBETHIHIHA
no6b11y Ha 9% k yposHio 2010r. no 14,2 mapa. ky6. M. Ilpennpustusa rpynmsl ['aznpom
cHM3WwIM Jo0bay raza Ha 1,7% & anamormyHomy mnepuomy 2010 roma mo
46,1 mupa. xy0. M.

B Hos10pe BBenmeHa B AKCIUTyaTalyio NepBast HUTKa ra3onpoBoj «CeBepHbIil
MIOTOK», ABISAOLIAsICS MPUHIMIIHAAIBHO HOBBIM MapIIpyTOM 3KCIIOPTa POCCHMCKOIO rasa
B EBpomy.

WHmekc 1meH npou3BoANTENCH Ha ra3 TOpIOYHid PUpOAHBINA B HOsOpe 2011 T.
K nekabpro 2010r. cocraBun 127,6%.

Ilo manabM Poccrata, B okTsi06pe 2011r. cpennue 1eHbl NpUOOpPETEHUS Ha
ra3 mo cpaBHeHuIo ¢ aekabpem 2010r. Boipociu Ha 13,7%. DkcropTHas IieHa HA ra3 B
oktsa6pe 2011r. Boipocna Ha 41,4% 1o CpaBHEHHIO C COOTBETCTBYIOIIMUM IIEPHOIOM
MPOILIOTo To/1a, a Mo cpaBHeHHUIO ¢ aexabpem 2010r. Ha 40,9%, npu 3TOM cpenHsisl IeHa
SKCIIOPTUPYEMOTO ra3a Oblia BBIIIE [IEHbI IPHOOPETEHNS Ha Ta3 HAa BHYTPEHHEM PBIHKE B
3,6 paza.

Ilo omeparuBHbIM maHHBIM MuHsHepro Poccum, skcnopT rasa B sSHBape—
Hosiope 2011r. coctaBui 171,8 mupa. ky6. M (109,2% x ypoBHIo stHBapsi—HOs10ps 2010r.).
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Jlonsa skcmopTa B 0o0meM oO0beMe MOOBIYM raza B sHBape — HosiOpe 2011r. cocraBmia
28,3% m BoO3pocia K ypoBHIO cooTBeTcTBytomero nepuoaa 2010 roga ma 1,5%. Poct
sKcHopTa Ol 0OecreyeH HapalMBaHUEM [TOCTABOK KaK B CTPaHBI AATBHETO 3apyOeKbs
u bantuun mo 105,1 mapa. ky6. m (110,3%), tak u B crparst CHI' mo 66,7 mupa. ky6. m
(107,5%). I1pu sToM B 0b611eM 00beMe TocTaBoK raza B crpansl CHI™ mornst skcropTa raza
B YKpauHy cocraBuia 56,2%, a 00beM 3KcropTa BhIpoC B 1,2 pa3a B OCHOBHOM 3a CYET
3HAUUTEIHHOTO YBEJIMYEHHS TOCTABOK rasza B mepBoM kBaptane 2011 roma. OgHako ¢ mast
2011r. mocTaBku ra3a B YKpawHy CHIDKAIHNCh W B HOsOpe coctaBwin 61,5% K ypoBHIO
2010 roga.

B pamkax mpoekrta «CaxanuH—2» B siHBape—HOos0pe 2011r. mpousseneHo
9,6 MITH. T CXMKeHHOTO TprupoaHoro raza (105,7% x saBapio — HosOpro 2010 roma). Ilo
nmanapiM @TC Poccum, Ha skcmopT B stHBape—okTsiOpe 2011r. O6puto mocrasneno 8,43
MJTH. T CKHKEHHOTO IMPUPOTHOTO Ta3za mwin 92,8% k cooTBeTcTByIoMEeMy nepruoay 2010r.

CpenHre KOHTPaKTHbIE IEHBl Ha POCCUHCKUN MPHUPOAHBIN Ta3 Ha IpaHUIle
I'epmannu B HOs10pe 2011T., Mo maHHEIM MexayHapoaHoTro BamoTHOTO GoHna (MBD),
cocraBwin 432,7 nomi. CIHIA 3a Teic. Ky0. M, 10 cpaBHeHHUIO ¢ HOsiOpeM 2010 rona nieHa
yBenuumiachk Ha 38,0%, mo cpaBHeHHIo ¢ okTs0peM 2011 roma neHa Ha IPUPOAHBIN ra3
coctaBuna 99,2%. B sauBape-nosiope 2011r. meHa Ha pocCUilCKMI TPUPOIHBIN ra3
cocraBmia 376,5 momn. CILIA 3a Teic. Ky0. M, IO CpPaBHEHHIO C COOTBETCTBYIOIIMM
nepuoaoM 2010 rona riena Beipocina Ha 27,9%.

Lunamuxa gvrouepcruvix yen na 2az (NYMEX Henry Hub Future) ¢
31.12.2009z. no 30.12.2011z., donn./mnn. BTE”
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Hemounux: dannvie UK « DUHAM»®

Tlepcnexmuesnl pazeumusi pvlHKa 2aza
I[To gammaeiv OIIEK, B mepmony mo 2035r. mpemioxenue rasa Oynaer
YBEJIIMYUBATHCS, @ €T0 JIOJIS B OOIIEM NPE/UI0KEHUH UCTOYHUKOB JHEPTHU TaKxke OyJeT

pacrn.
Ilpocro3 npednoosicenus 2aza 6 mupe
Tloka3aTenanb 2010 2020 2035
IIpennoxxenue raza, MiH. 6app. B IeHb 53,6 66,6 90,0
Jlons npe/yioKeHus ra3a B IpeJUIOKEHUH TOIIIMBA 22,8% 23,7% 25,3%

Hcmounux: OPEC World Oil Outlook 2011, cmp. 50

351 ThIC Ky6. M IPUPOIHOTO ra3a cooTBeTcTBYET 35,8 MiTH. BTE
36 http://www.finam.ru/analysis/export/default.asp?id=18949

62

Ortuer Ne 05-O 06 onpeznenennu peiHO4HOI croumoctu 1 (OnHoif) oobixkHOBeHHOM akimu OAO «HK «PocuedTb» 0 cocTosHUIO Ha
31 nexabps 2011 1.



B nonrocpouHoii mepcreKTHBe HAHOOJBITHE BO3MOKHOCTH IJIST POCCHHCKOTO
ra30BOTr0 AKCIIOPTA IKCIEPTHI CBA3BIBAIOTCS C OBICTPBIM POCTOM CITPOCA Ha ra3 B CTpaHax
Azun, oco6eHHO B KuTae, KOTOpBII TUIaHUpPYeT 3aKymnaTh B BO3PACTAIONINX OOBeMax

3HeproHocurtesu B Poccun.

Ilpoenos yen na 2az 0o 2035e.

Tloka3zaTenn 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
IC'a3 ot Henry Hub (cniot), momwn. CILIA/mun. BTE 4,58 | 4,65 | 4,79 | 4,89 | 5,09 | 527 | 5441 | 5,58 | 5,77 | 6,10 | 6,45 | 6,76
[pupoct, % 1,51% [3,13%2,06% |4,04% [3,61%|2,63% |3,06% |3,38% |5,81% |5,66% |4,83%
CpenHsst Hu3Kas LeHa 110 48 CKBaKHMHAM, J0JUL.
CIA/Mun. ETE 4,08 | 4,12 | 425 | 433 | 4,51 | 4,67 | 4,79 | 494 | 5,11 | 540 | 5,71 | 5,99
Ipupocr, % 0,96% |3,13%2,06% |4,04% |3,60% |2,63% |3,06% |3,37% |5,81% |5,66% |4,83%
Tloka3aTean 2023 | 2024 | 2025 [ 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032 | 2033 | 2034 | 2035
IC'a3 ot Henry Hub (cniot), momwn. CILIA/mun. BTE 7,12 (7,53 17,90 | 8,21 | 8,56 | 8,82 | 9,04 | 9,28 | 9,59 | 9,96 10,34 (10,76 |11,28
Ipupocr, % 5,26%15,84%14,90%|3,96% (4,19%13,04%12,50%2,64% |3,37%|3,88%13,79%4,03%4,88%
Cpennsist HU3Kas LeHa 110 48 CKBaKHMHAM, JI0JLI.
CIA/sum. BTE 6,30 | 6,67 | 6,99 | 7,27 | 7,58 | 7,81 | 8,00 | 8,21 | 8,49 | 8,82 | 9,15 | 9,52 | 9,99
Ipupocr, % 5,26%15,83%14,89%13,95%14,19%13,04%12,50%12,63%13,37%|3,88%|3,78%14,03%4,87%

37 http://www.eia.gov/forecasts/aco/excel/aeotab_13.xls

Hcmounux: U.S. Energy Information Administration®
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HedrenepepadoTka

Lenpro mepepaboTku He(TH SBISETCS MPOU3BOICTBO HEPTEIPOMYKTOB, H
MpeX/Ie BCEro, Pa3MYHBIX TOIUIMB (aBTOMOOWIBHBIX, aBHALMOHHBIX, KOTEIBHBIX) H
CBIPBS JIJIS1 TIOCIIEAYIONIEH XUMIYECKO mepepaboTKy.

IMponece mepepaboTkn HEHTH MOKHO PA3AEITUTh HA TPH OCHOBHBIX ATara:

1) Paznenenne HedTAHOTO CBHIPbS Ha (PaKUUH, pPa3TUYAOMINECS IO
WHTEpBaJlaM TEMIIEPATyp KUIICHUS (1epsuynds nepepaboma).

2) IlepepaboTka MOIYYEHHBIX (DpaKIMil MyTeM XMUMHUYECKHUX IMPEeBPaIICHHN
COepXKAIMXCAd B HUX YIVIEBOJOPOIOB M BHIPAOOTKA KOMIIOHEHTOB TOBAPHBIX
He()TEPOAYKTOB (6MOpUUHAs nepepadbomxa).

3) CmemeHne KOMIIOHCHTOB C BOBJICUCHHEM, IIPH HEOOXOIMMOCTH,
pa3NUYHBIX MPUCAJOK, C MOJIYYCHHEM TOBApHBIX HE(TENPOAYKTOB C 3aTaHHBIMU
MOKAa3aTesIMU KauecTBa (1MogapHoe npouzso0Ccmaeo).

[lepepaboTka HedTH ocymiecTBIsieTcss Ha HedTenepepadaThIBAOIINX
3aBogax (HII3). Takum oOpasom mpowmsBojcTBeHHBIN Ik HII3 o6pr4HO cocroumt w3
TpeX OJTaloB: TOATOTOBKA CHIPhS, TMEPBUYHAS TIEpEroHKa He(pTH U BTOPUYHAS
nepepaboTka HEMTAHBIX (QpPaKIMHA: KATATUTHYSCKOIO KpPEKHHIra, KaTaJIUTHYECKOrO
pudopmMHHTa, KOKCOBaHUS, BUCOPEKUHIA, THIPOKPEKHHTA, THAPOOYUCTKH W CMEIICHUS
KOMITOHEHTOB TOTOBBIX HE(TEIPOIYKTOB.

HII3 xapaktepu3syroTcs Mo ciaeayoM MoKa3aTesaM:

e BapuaHT nepepabOTKH He(PTH: TOIUIMBHBIA, TOIUTMBHO-MACISIHBIA U
TOIUTUBHO-HE(PTEXUMHICCKHIA;

e 00BeM mepepaboTKH (B MITH. T);

e TinyOmHa mepepaboTku (BBIXON HEPTEMPOMYKTOB B pacueTe Ha
HedTb, B %).

HedrenepepabaTsiBaromas MIPOMBIIIICHHOCTh BbIpabaThIBaCT
WUCKIIIOUUTENIBHO Oomnpimoi accoptument (Oonee 500 nHammeHoBaHwmid). I[IpomyKThl
nepepaOOTKH HeTH JensATcs Ha JBa TUIA: 3TO TeMHbIE (Ma3yT, CMa304HBIE Macla,
He(TSIHON TEeK) W CBETJble MPOAYKTH HedrenepepaboTku (OSH3MH, TUTPOMH, KEPOCHUH,
ra3oinp). B 3aBucMMocTH OT crajuii mepenenoB HedTenepepabOTKH MPOIYKTHI
HedTenepepaboTKH IeTIAT Ha

e TorumBo: OEH3MHBI, IU3EITbHOE TOIUINBO, KEPOCHHBI, Ma3yT.
e Cpippe ang  HepTEeXUMHUHU:  IIUPOKass  (pakuus  JIETKHX
YTIEBOIOPOIOB, pUdopMar, IpIMOTOHHBIH OeH3uH (HadTa).

Hegmenepepabomxa ¢ mupe

MupoBas HedrenepepadaTbiBalomias MPOMBIIUIEHHOCT - TJI00anbHas,
CTpaTEerMYeCcKH Ba)KHasl, BBICOKOTEXHOJIOTMYHAS, KalTUTATIOEMKasi OTPaciib 3KOHOMHKH C
6oraroii ucTopueil 1 JOJATOCPOYHBIMH TTAHAMH.

B mnocnegnue 15 ner wmupoBas HedTenepepaboTka AEMOHCTpUpOBaja
MEJUIEHHBIN, HO HEYKJIOHHBIN POCT.

Mownocmu muposoil Hegpmenepepabomxu, MaH. m 6 200

Iog 1995 2000 2005 2010

O0beM HedTenepepaboTKH 3708,3 4078,0 4256,2 4370,3

Ucmounux: Oil and Gas Journal. World Refining Survey.

[pu sTOoM 3a mocneanue 15 ner B MUpOBOH HedTenepepadoTKe MPOU3OILIH
3aMEeTHBIE TEPPUTOPHUAIBHBIE CABWTH: CHU3WIACh POJIb CTPAH 3alagHOro MOJyIIapusd,

¥ NcenenoBanne cocTosHus 1 MIEPCTICKTHB HAMPaBJICHUHA MepepadoTku He)TH U raza, HeTe- U ra30XuMunu B PO.-
M.: Dkon-uHpOpM, 2011.
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3aMeTHO YMEHBIIMIIACh TOJS CTpaH 3amagHoi U Bocrounoii (Bkimouas Poccnio) EBporsl,
HO BO3pOCIIH ONH CTpaH bmmkaero BocToka m AsmaTcko-THXOOKEaHKOrO pErmoHa
(ATP), ocobenno Kuras, Muauu, pecriyonuku Kopest u np.

Obvembl HeghmenepepabomKy no pecuoHam mupa, 8 %

Pernonsl Mmupa 1995 2000 2005 2010
Cesepnas u OxHast AMepuka 33,2 32,4 32,3 32,1
3anannas u Bocrounas 36.5 325 206 28.9
EBpomna
Brwxauit Boctok u Adpuka 10,9 11,0 12,1 12,1
A3sunarcko-THUX00KeaHCKHUI 19.4 241 26.0 26.9
peruoH
Uroro 100,0 100,0 100,0 100,0

Hcmounux: Oil and Gas Journal. World Refining Survey.

OcHoBHBIE TICHTPHI HedTenepepaboTKH B MUPE COCPEIOTOUEHBI B paiioHax
WHTEHCHBHOTO TOTpeOIIeHNsT He(DTEmpOAYKTOB M MOOMM30CTH OT TOopToB. Cremyer
OTMETUTh, YTO B HACTOAIIEE BpPEMs BO BCEM MHUpPE MPOCIECKHBACTCS TEHICHIUS
yBETMUCHHS €ANHIUYHBIX MOIIHOCTEH HedTernepepadoTKu, mpu 3ToM KonndecTBo HII3 B
MHpE COKpaIaeTcs.

Yucno negpmenepepabamulearwux 3460008 8 Mupe

Tox 1995 2000 2005 2010
Uucno H3II, mr. 705 743 661 655
Cpeansist motaocts HIT3, 5.43 5,52 6.44 6,78
MJIH. T

Hcmounux: Oil and Gas Journal. World Refining Survey.

Tax, 3a mociennue 10 et npu pocre 00BEMOB MepepaboTKH ChIpoit HedTH
KOJINYECTBO 3aBOJIOB COKPAaTHJIOCH NPAaKTHUECKH Ha CTO exuHul (25%). DxoHOMHKa
MONy4eHus:  OOJbIIEH MapKM  3acTaBisieT MEepeXOAWTh Ha OoJjiee  BBICOKHE
nepepadarbiBatoniie MomHocTd. Munu-HII3 B Omwkaiimem Oynymem OyayT uUMeETh
OospLIME CIOXHOCTU B JIOCTHIKEHHH KOHKYPEHTHOH ce0eCTOMMOCTH NPOAYKLUHMH II0
cpaBHEHUIO ¢ TpanuimoHasiMu HIT3.

Pocm edunuunoii cpeoneni mownocmu HII3 ¢ mupe 3a nocneonue 10 nem
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Hcemounux: The Chemical Journal
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O U EHKMN

Texyuiee cocmoanue ompaciu Hepmenepepadbomxu
B HacTosmee BpeMst 1o MOITHOCTSIM M 00beMy miepepaboTku Heptu Poccnus

3aHuMaceT Tpethe MecTo nocie CIIA u Kuras.

Oyenxka nonosicenuss Poccuu 6 muposoii npouszsoocmee

AHATUSUPYEMBIX MOBAPHbBIX npodykmoe

ToBapHbIe rpynnbl

KpynHeiimme cTpaHbl -
TIPOAYIEHTHI

Mecto Poccun B npon3BoacTBe

Hedrenponykrsi, Beero

CIIA, KHP, Poccusi, SInonws,
Wunus, KOxnas Kopes,
I'epmanus, Kanaga, Uranus,
CaynoBckast ApaBus

Poccus ycrynaer B npoussoactse CIIA B 3,7
paza, KHP — 1,4 pa3a. Poccust nponsBoauT Gosbiie
Snonun Ha 13%, Unnuu — B 1,4 paza, 'epmanun —

B 1,8 pa3za u Caynosckoii Apasuu B 2,3 paza.

SIBnsieTcs IUIEPOM B 3KCIOPTE CyMMapHBIX
He(PTEIPOAYKTOB.

Ben3uH aBTOMOOMILHBIH

CHIA, KHP, fAnonus, Poccust,
Kanana, I'epmanus,
BenukoOpuranus, Uranus,
Mekxkcuka, ®pannus, bpazunus,
Benecyana, Hunepnanast, Uanus

Poccus ycrynaer B npoussoactse CLIA B 10 pas3,
Kurato — B 1,6 pasa, SAnonun — Ha 25%. Poccust
onepexaer Kanany u I'epmanuto Ha 11% u 28%.

Jun3eqbHOE TONJIMBO

CIIA, KHP, Poccus, Snonus,
WNunus, IN'epmanust, Utanus,
Opannus, CaynoBckas ApaBus,
IOsxnas Kopes, bpazunus,
Kanana

Poccus ycrymaer B npousBoactse CLLA B 3 paza u
KHP - B 1,8 pa3za. Poccus nmpousBoaut Oombiie
SAnonun Ha 16% u Uaaun — Ha 20%. Taxoke
Poccust nponsBoaut 6omnbnre bpaswmmu n Kanagst
B 2 pa3a, Mekcuku — B 4 paza.

Ma3yT Tono4HbIi

Poccus, CIIA, IOxnas Kopes,
Snonnsa, CaynoBckas ApaBus,
Wpan, Unausa, KHP, bpa3zunus,
Mekcuka, Utanus, Benecyana,
I'epmanus

Poccus npoussout 6oneiie CLHIA u Snonnu B 2
u 2,6 paza. Onepexxaer Muauro u Kuraii B 3 pasa,
Bpasumio u Mekcuky — B 3,8 pasa.

B

Hcemounux: PAH UHIIT «Heghmenepepabomra 6 Poccuuy om 05.201 2.

YCIOBHSAX TIOCTKPU3UCHOTO BOCCTAHOBJIEHHSI OTpAacid TEMI pOCTa
00beMOB HepTenepepaOboTKH O0Ka3alcs BBIIIE TeMIa pocTa JOObBIYM He(TH, YTO MPHUBEJIO
K YBEJIMUCHHIO JI0JIM NiepepadaTeiBaeMoii B cTpaHe Hedtu 10 49,5%.

Hunamura ocHogubix noxazamenetl Hegpmenepepabamvligaroweli

npomviuiniennocmu Poccuu 3a 1990-200022.
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Hcmounux: Mineral resources of Russia. Economics & Management, 4’2011
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Juaamuka mpou3BoACTBa He(PTEMPOAYKTOB B Poccuu B memoM MOBTOpSIET
TEHIICHIINY N3MEHEHMH 00HeMOB TIepBHYHOMN HedTenepepadboTku. Bmecte ¢ TeM B 1990-H
IT. B YCJIOBUSIX HEKOTOPOTO YBEIUYEHUs TITyOUHBI MepepaboTKu HOTH U TU3EIBHOTO
TOINIMBA W Ma3yTa HaOoJanoch OoJee 3HAYMTENbHOE CHIDKEHHE OOBEMOB WX
MIPOM3BOCTBA YEM 11 aBTOMOOMIBHBIX O¢H3UHOB. B 2000-¢ IT. 3KCIIOPT 3HAYNTEIIHHOU
YacTd AM3EIBHOrO TOIUIMBA M Ma3yTa IO LIEeHaM HIDKe LEeH CBhIpoil HeTH mpuBed K
MOBBIILIEHHOMY CIPOCYy Ha HHUX Ha MEKAYHapOIAHBIX PBIHKAX, OBICTPOMY pPOCTY
MIPOM3BOACTBA CPESTHUX U TSKEIBIX PPAKITHH (IHUCTHILIIPOB).

B crpykrype BeImycka HedrempoayktoB B Poccmm  mpomomxaer
JOMUHHMPOBATh MPOM3BOJCTBO TSDKEIBIX M CpEeAHUX (pakUuil, Ipexae BCEro masyra u
TU3ETHHOTO TOIUIHBA.

CooTHoIIeHHe SKCIIOPTHRIX TOIUIMH Ha CBHIPYIO HE(Th, TEMHBIE W CBETIIBIC
HE(PTEPOAYKTHl HE CTUMYJIUPYET H3MEHEHHE CTPYKTYPBl BBIIyCKa MPOAYKIHH
poccuiickux HII3: Gonee BBITOMHBIM SIBISETCS SKCIOPTHPOBAThH CHIPYIO HE(Th, MazyT
WIN JU3eJIhbHOE TOIDIMBO (Kak TMONYMPOMYKTHI) s JaiblIedrneid mepepaboTku B
CTpaHax-pelUINEeHTaX, NPU 3TOM I[eHa M KAdecTBO POCCHHMCKOro OEH3WHa TOoKa He
BBIJICPKUBAIOT KOHKYPEHIIMH C €BPOINEHCKHMH IPOM3BOJUTEISIMUA. OCHOBHAs 4acTh
pomsBoguMoro B Poccum aBTOMOOWIBHOTO O€H3WHA MOCTaBISETCS HA BHYTPEHHHM
PBIHOK, a TO BpeMs KaK OKOJIO IOJIOBHHBI MU3EIHHOTO TOoIuMBa U cBbime 70% ma3zyrta
IKCIOPTUPYIOTCH.

[Ipu obmem obwveme dxcnopra musenbHoro torwmuea B 2010r. 3 Poccun B
nanbHee 3apyOekbe B KonmudecTBe 38,6 MIH. T AM3ENbHOE TOIUTMBO Kiacca EBpo-5
COCTaBIsIO OKoJo 22% , T. €. ocTtambHble 78% — TOIUTUBO, HE COOTBETCTBYIOIICE
eBPOMEHCKUM TPeGOBAHUAM .

Texuuueckuii ypoBeHbp OonpmmHcTBa KpymbiHXx HII3 B Poccun,
noctpoeHHbIX B 40-70e rr. XXB., CyIIECTBEHHO OTCTaeT OT YPOBHSA MpeNNnpHUITHN
WHIyCTPUAIBHO Pa3BUTHIX CTTpaH. 3a mocieanue 20 jer riyOuHa rnepepadoTKu HeTh
3HAYNTEIHLHO HE M3MEHMUJIACh, CHAaYajla CHU3UBIIUCE ¢ 67% 1m0 63% ¢ 1990r. mo 1995r., a
3areM yBenWuuBIINACE 0 71%-71%. Ilpu stom c¢ 2006r. mo 2010r. 3ToT moOKa3arenb
TIOCTENIEHHO CHIDKAJICS, TOT/Ia KaK CPEeTHEMUPPOBOI MOKa3aTelbh COCTaBIsET 0KoJIo 90%.

Hunamuxa ocHoguwix noxasameineii Hepmenepepabamvliéaroweli

npomviutiennocmu 3a 1990-2010ee.
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HUcmounux: Mineral resources of Russia. Economics & Management, 4’2011

39 http://burneft.ru/archive/issues/2011-05/2
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YpoBeHbp  TOyOMHBI  mepepadOTKM W KadecTBO  HEPTEIPOILYyKTOB
OTIPENIEIIAIOTCS TIOKa3aTeleM TEXHOYECKON OCHAIICHHOCTH TMPEANpuiTHs (HMHICKC
Henwcona): nnst Poccun on cocrasnser 4,4, torga kak B CIIIA u Kanane - 9,5; azuarckux
cranax - 4,9%.

CpasHeHnue HegpmenepecoHHbIX 360008 NO UHOEKCY MEXHUYECKO2O0
cogepuencmea (unoexc Henvcona)

CtpaHna, peruoH, 3aBoj HNnpexc Heabcona
CIIA 9,57
EBpocoro3 7,18
Poccus B cpennem 4,72
Xabaposckuit HIT3 2,24
Kpacnonmapakoned1h 1,93
Tyancunckuii HIT3 1,31
Adwunckuit HI13 1
YbanepTexum 7,40
Owmckwuit HIT3 5,44
Becp Mup B cpenHeM 9,57

Hcumonux: Accoyuayus negpmenepepabomuuxos u Heghmexumuxos

Ha cospemennsix HII3 OompmmHCTBa WHAYCTPHAIHHO PAa3BUTHIX CTPaH
MOIITHOCTH BTOPHUYHOM NepepabOoTKH, KaK MPaBHUiIO0, 3HAYUTEIBHO MIPEBIMLAIOT MOLTHOCTH
NIEPBUYHOM.

CoomHoutenue MowHocmet MOPULHOL nepepabomxi
Hepmu x nepeuurnou na 2010e.

JHayeHWe nokazatenei no cTpaHam, ef.

Mpoueccsl rny6okoit 3anaauas Espona
nepepaboTku HehTM  Pocous CLUA (cpefHee no AnoHua
cTpaHam EC)
Karanuri4eckinin kpekuHr 6.7 358 15.8 19.8
[ MAPOKPEKMHT 1.9 91 75 40
KoxcoBarue 20 16,2 2.5 23

Hcmounux: Mineral resources of Russia. Economics & Management, 4’2011

Oovemol negpmenepepadbomxu é Poccuu

[Mocme cmama B 2009 romy poccwuiickas HedTenepepadoTKa BO30OHOBHMIIA
poct npowussoxactea B 2010 roxy. [lo oObemaM NpoM3BOACTBA OTPACbh BBIILIA HA
PEKOpIHBIA ypOBEHb 10 BCEM TpyNIaM TPOAYKIWW (TIepBHYHAS TepepadoTkKa,
MPOM3BOJCTBO OCH3MHA, TU3EILHOIO TOIUIMBA U TOOYHOTO Ma3yTa).

Poct mpowsBojcTBa B OTpaciyd OOYCIOBJIEH YBEIMYEHHEM CIpoca Ha
BHEIIHEM pPBhIHKE, a TaK)Ke CYIIECTBEHHBIM YBEIIMYEHHEM DKCIIOPTa POCCHHCKOTO Ma3yTa
U AU3EJIBHOrO TOIIUBA.

40 http://lib.ieie.nsc.ru/docs/2011-04_MR_Oil_Refinery.pdf
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HUcmounux: Poccmam

ITo wroram 11 wmecsmeB 2011r. B Poccun Ha mepepa®oTKy MOCTYNHIIO
235,8 muH. T HedTH, 9TO Ha 3,5% BhIIIE aHanorugHoro mokasarens 11 mecsmes 2010r.

HaunGosbime TeMIbl pocTa OTMEUYESHBI B IPOU3BOJICTBE Ma3yTa. JTO CBI3aHO
C TEM, YTO POCIIM IIOCTABKH Ma3yTa KAK Ha BHYTPEHHUM PBIHOK, TaK U Ha BHEIIHMH. To
K€ caMOe MOXKHO CKa3aTh O JW3EIFHOM TOIUIMBE. BMecTe ¢ TeM pOCT MpOHM3BOJCTBA
ABTOMOOMJILHOI'O OCH3MHA OBUI CPAaBHUTEIILHO HEOONBIINM, TaK KaK €ro SKCIOPTHHIC
noctaBku B 2010 romy cHmxamuch. ons mepepaOoTku HedTH B ee oObeMe JOOBIYN
Bozpocia mo uroram 2010r. mo 49,4% mo cpaBHenmo ¢ 47,8% 3a 2009r., 3a 11 mec.
2011r. BenuuuHa mmoka3atens cocrabmna 50,6%.

B cumy Toro, uro gmonst ma3yra B oOmeM oOBeMe IPOM3BOJICTBA
CYIISCTBEHHO YBEJIMYWIACh, TJIyOMHA MepepaboTKH HE(TSIHOTO ChIPhS MPOJODKAIA
OTCTaBaTh OT ypOBHs Ipouwioro roja. Ilo utoram 2010 roma 3ToT noka3aTeiab COCTABUII
71,2% mpotus 71,9% B 2009 romy.

1Ipou3600cmeo 0CHOBHBIX HehMEenPOOYKMOo8, MIH. M

2010, 2010/2009, | 2009/2008, | 2008/2007, | 2007/2006, | 2006/2005, | 2005/2004,
MJIH. T B % B % B % B % B % B %
Tepainas 249,0 1055 99,6 103,2 103,8 105,7 106,2
nepepadboTKa
bensun . 36,0 100,5 100,5 101,8 102,1 107,4 104,8
ABTOMOOMILHBII
Jln3enpHOE TOILTHBO 69,9 104,2 97,7 104,1 103,4 107,0 108,5
Mas3yT TOnoYHbII 69,5 108,5 100,8 101,9 105,2 104,5 105,8

Hcmounux: Poccmam

O6mnem Bhimycka aBToOeH3nHa B P® B siHBape-Hos10pe 2011 roga Beipoc Ha
1,6% mno cpaBHeHMIO ¢ aHajgormuHbM nepuonoMm 2010 roma u cocraBua 33,38 MiH. T.
Brimyck mu3tommmBa Bo3poc Ha 0,7% - 1o 64,6 MTH. T, TOIIOYHOTO MasyTa - Ha 3,4%, 10
65,65 muH. TOHH, aBHakepocuHa - Ha 1,4%, no 8,54 muH. 1. llpy 3TOM 00BEM MOCTABOK
HE(TSIHOTO CHIphs Ha nepepaboTKy B PO B sHBape-HOs0pe BhIpoc Ha 3,5% U cocTtaBmi
235,3 MuH. T, 3a HOSIOpK - 21,2 MiH. T (pocT Ha 1,5%). [lepBuuHas nepepadboTka HehTH
Ha HII3 3a 11 mecsmeB Bo3pocia Ha 2,6% u coctaBmia 233 MIIH. TOHH, B HOsiOpe - 20,8
MITH. TOHH (cHIKeHue Ha 0,7%)*.

B 2010r. monst qu3ensHOTO TOILIMBA B CTPYTKPYE MPOU3BOJCTBA HE(PTIHBIX
TOIUIMB W Maced coctaBmia okono 37,8% (70 muH. T), ma3yta 37,5% (69,5 muH. T),
aBTOMOOMIIBHOTO OeH3MHA - 19,5% (36 MiTH. T), Tpounx He)TENPOAYKTOB (aBHALIUOHHOTO
OcH3MHA, aBUAKEPOCHHA, Macell u 1Ip.) - 5,2%.

*! http://sdelanounas.ru/blogs/12360/
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Ilepepabomka nepmu u npou3800CMB0 OCHOBHBIX HeQhMENnPOOYKMos
6 Poccuu, man. m

236,0
201,2
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70,0 - Mp-B0 PeaKTHBHOMD TONNWEa
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168,4

85
6,5 82 : 5
26,0 D 29,7 D 36.0 . epepaboTxa HedTH
2000 . 2005. 2010 .
Hcmounux: http://burneft.ru/archive/issues/2011-05/2

Temnbr pocta 00beMOB TepepaOOTKH He(TH BBIINIE CPEIHEPOCCHIICKOTO
npoaemonctpupoBain B 2010 rogy THK-BP (111,7%), CanaBatHedTeoprcuuTe3
(117,4%), Xabaposckuii HIT3 (109,1%) u I'azmpom (107,8%).

Ilepepabomra Hedhmu Kpynneuwmumy HeqpmaHbIMU KOMAAHUSAMU, MIH. TH

Kommanms 2010, 2010/2009, | 2009/2008, | 2008/2007, | 2007/2006,
MJIH. T B % B % B % B %
OAO «HK «PocuHehTb» 50,8 101,4 100,9 107,5 102,6
0AO «HK «JIYKOWJI» 452 102,3 100,1 107,7 106,0
OAO «HI'K «CnaBHedTb»
(6e3 Mossipexoro HIT3) 14,3 104,7 101,1 98,8 100,4
Mockosckuit HIT3 9,6 106,1 102,0 103.,4 103,2

Hcmounux: Poccmam

Opzanuzayua cmpykmypul Hedpmenepepadomxku ¢ Poccuu

B Poccuu mo ganneiM Ha ampens 2011r. ¢pyHKIMOHUpPOBANO 27 KPYIHBIX
HII3 u 211 Munu-HII3. Kpowme toro, psin I'TI3 (razonepepabaTsiBaroine 3aBobl) TaKxKe
3aHUMAIOTCSl MEePepadOTKON KUAKUX (pakuuil (KOHICHCATa). PU DTOM HMEET MECTO
BBICOKAs KOHIICHTpaIus mpou3BoAcTBa - B 2010r. 86,4% (216,3 MiH. T) Bcell TepBUIHON
nepepaboTku xunkux yrieBogopoaoB (YK) ocymectsinsiocs Ha HII3, Bxomgsmmx B
cocTaB 8§ BepPTUKAIBHO-MHTETPUPOBAaHHBIX HedTerazopbix kommanuii (BUHK). Psn
poccuiickux BHWHKos - OAO «HK «JIVKOWI», OAO «THK-BP», OAO
«azmpomued1n, OAO «HK «PocHedTb» - BrageroT nu0O0 IIaHUPYIOT MOKYNKY H
ctpourensctBo HII3 3a pybexxom (B wactHocTH, B YKpamHe, Pymbiauu, Bonrapuw,
CepOuu, KuTae).

OObeMbl miepBUYHON miepepaboTku Hedt B 2010r. HE3aBUCHMBIMHU
komnanussmMu 1 MHII3 cocraBnstor cpaBHutensHo ¢ BMHKamm He3nauutensHble
BeauuuHbel - 26,3 muH. T (10,5% oOmepoccuiickoro odvema) u 7,4 muH. T (2,5%)
COOTBETCTBEHHO MPH TOKAa3aTeNsaX 3arpy3KH YCTaHOBOK IEPBUYHON mepepabotku 94%,
89% u 71% COOTBETCTBEHHO.

Ilo wroram 2010r. nuaepoM mo oObeMy NepBUYHOM HedrenepepabOTKH
sBisieTcst «PocHedTh» - 50,8 MutH. T (20.3% o01Iepoccuiickoro). 3HauuTENbHBIE 00HEMbI
Hed)TH TepepadaThIBAIOT 3aBoxbl HpuHAMIEKamme «JTYKOMID) - 452 mun. T, «[pymma
I'asmpom» - 35,6 muH. T, THK-BP - 24 mun. T, «Cypryraedreras» un «bamuedts» - mo
21,2 MITH. T.
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UEHTR FRO-SECCACHATEHTH
O U EHKMN

Ilepsuunas nepepabomxa Hedhbmu nO OCHOBHBIM KOMIAHUAM U
KOHYeHmpayus npouzsoocmaa 8 nepepabamoléarouyeli npomviutiennocmu Poccuu
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Hcmounux: Mineral resources of Russia. Economics & Management, 4’2011

Kpynneiimmii 3aBog B ctpane - Kupumckuit HII3 mommocTteio 21,2 MiH.
1/rog  BxomuT ¢ coctaB OAO «CypryrHedTerasy), Opyrue KpYIHBIE 3aBOJABI TaKkKe
koHTpoiupytorcsi BUHKamu: Owmckuit HII3 (20 muH. T/rox) mpunamiexur OAO
«l"aznpomuedThH», KeroBekuit (17 muH. T/rox) u [lepmckuii (13 muH. T/Ton) - OAO «HK
«JIYKOWJI», Spocnasckmit (15 wmun. T/ron) - OAO «THK-BP» u OAO
«["a3mpomued1b», Psizanckuii (16 muH. 1/rox) - OAO «THK-BP».

Kpynnetiwue npeonpusmusi-npooyyenmol 6 Poccuu

ToBapHbIe rpyNnbl KpynHble npeanpusiTus -PoayeHThI
Mepsiasas nepepaGorka Owmckwmit HIT3, Mockoscknit HIT3, HoBoydumckmit HIT3,

P pep Pszanckmii HIT3, Anrapckuii HIT3, HoBoky#iobimesckuii HI3,

HepTH o
Kupumckuit HIT3

BeH3uH aBTOMOOWIIBHBIN Hosoydumckuii HIT3, Omckuit HIT3, HoBokyitOsimesckuii HI13

Ji3enpHOE TOIUTHBO Owmckuit HI13, Kupumckuit HI13, Xa6aposckuii HIT3

Ma3syT TOOYHBIH SpocnaBaedreopreunre3, Kupnmceknii HI13, Pazanckuit HII3

HUcmounux: PAH UHIIT «Hegpmenepepabomra ¢ Poccuuy om 05.201 1e.

B crpykrype Bblllycka HEPTENPOAYKTOB KOHIICHTPAIMS IPOU3BOJICTBA
HaunOonee Bbicoka B cermeHTe 0en3nHoB. B 2010r. mpeanpusituss BUHKoB o6ecnieunBanu
84% mnpousBoacTBa HEPTSIHBIX TOIUIMB M Macesl B Poccuu, B ToMm ymcie 91% Brimycka
aBTOMOOMIIEHOTO OeH3nHa, 88% - nu3enbHOro TorumBa, 84% - Ma3yTa. ABTOMOOWIEHBIE
OCH3MHBI TOCTABIISIIOTCS TPEHMYIIECTBEHHO HA BHYTPEHHHH PBIHOK, B OCHOBHOM
koHTpoupyemblii BUHKamu. 3aBosibl, BXoasIIMe B cOCTaB KOMIIAHUN, UMEIOT Hanboee
COBPEMEHHYIO CTPYKTYpPY, OTHOCHTEIHHO BBICOKYIO JIOJIF0O BTOPWYHBIX MPOIECCOB U
rIyOuHY repepaboTKH.

B mpousBoacTBe OCHOBHBIX BHIOB HE()TENPOIYKTOB MPAKTUYECKU MO BCEM
no3unmsim suaupyer OAO «HK «PocHedTb», 3a HCKIIOUEHHEM Macel W NpPOYuX
HedTenpoaykToB, rae okodo 30% mnpuxommtces Ha <« JIYKOWMJIy», mpowmsBomsimmii
3HAYNUTENIbHBIE 00BEMBI Macell M aBUaKePOCHHA.
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Ipouzsoocmeo negpmsnvix monaus u macen 8 2009-2010e2. no xomnanusm
3HayeHMe NOKasaTeNeH, Thic, T

Komnanua BeHaiH [M38rLHOE TOMNNBEO MazyT TonouHbIi mﬂ:"mm Beero

2009 2010 2009 2010 2009 2010 2009 2010 2009 2010
"PocHedTs" 6226 6431 15632 15185 16897 17630 1113 1101 39868 40347
"nyKan® 5743 5872 12389 11958 10877 11061 3444 2683 32454 31773
"THK-BP" 3547 3786 5919 6015 6276 7062 911 1036 16653 17898
"Tpynna Maznpom” 6401 6338 8780 9524 4047 5112 1499 1578 16809 22551
"Cyprymuederas” 2378 2388 5023 5125 6687 7159 743 818 14831 15488
"Cnastedms’ 2325 2302 3729 4300 4481 4743 978 809 11613 12154
"PyccHedims” 716 752 2255 2300 2043 3049 347 270 6260 6371
"TarHedme" 70 74 99 96 18 218 170
"Balnetry" 5062 4758 7100 7665 3188 2802 903 900 16253 16125
BiHKy, scero 32469 32700 60926 62166 553956 586175 9988 9392 158778 162876
Mpo4ue 3307 3351 6422 7748 038 10901 1254 304 20022 22305
Poceus, Bcero 35776 36051 67348 69914 64434 69519 11242 9697 178800 185180
CrpykTypa, % 200 195 377 a8 360 315 6.3 52 100,0 1000

Hcmounux: Mineral resources of Russia. Economics & Management, 4’2011

o rmy6une nepepabotku HedTH B Poccun nmunupyer «bammedts» (86,2%),
Ha BTOpoM Mecte - «JIYKOWMJII» (76,7%). Camas Hu3Kasi r1yOHHA mepepaGoTKH Cpeiu
BUHKoB y OAO «CyprytHedreras» - 43,2%, Benyniero akTHBHBIH 3KCIIOPT Ma3yTOB U
OyHKEpHBIX TOIUIUB, MPOU3BOJMMBIX Ha MOJHOCTBIO 3arpyKEHHOM ChIpbeM Kupumckom
HIT3 B Jlennnrpaackoit obmacT.

I'nybuna nepepabomxu u yposens sacpysku mowpocmeu HII3
6 Poccuu no komnanusim
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of Russia. Economics & Manager;zent, 4’2011

©L o

Hcmounux: Mineral resource.

Y OOJBIIMHCTBA POCCUHCKUX KOMIIAHUH 100bIYa HEe(DTH 3HAYUTEIBHO
NpeBbIIAcT 00beM NepepadaThIBAIOIINX MOIIHOCTEH, 2 OCHOBHBIC (PMHAHCOBBIC OTOKU
dbopMuUpYIOTCS 33 CuYeT JOOBIYM M 3KCIopTa Chiphsi. HauOonbiimii ko3(hduimeHt
obecrieyeHHOCTH — TiepepabaThiBaroliuMu  MommHocTsiIME Yy «bammuedTny  (150%),
koHTposupyeMot ADPK «Cuctema», 3a cueT MHTErpaluu B CTPYKTypy bamkmpckoit
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Komnauus

"CnapHedrs’
"PyccHedms*
JIVKOR"
"PocHedhs”
"THK-BP"
"Cyprymedreras”
"TatHedm"
"pynna [aznpos”
“bawHeds"
Beero

rpynmsl  3aBoZoB. OTHOCHTENFHO BBICOKHH YpPOBEHb JAHHOTO TIOKA3aTellsi WMEIOT
«CmaBreTH» - 77,7% n «PyccHedtb» - 59,7%.

Pacnpedenenue 06vemos 0obvruu u nepepabomru negpmu 6 Poccuu

NoBbiva HedyTi, MIH T MepenyHan nepepaboTka HechTH, MIH T MNepenyxas nepepaboTka/godeiya, %
2009 2010 2009 2010 2009 2010
18,9 184 136 14,3 720 7
12,7 129 76 7 598 5897
922 901 44 452 477 50,2
16,3 1124 50,2 50,8 432 45,2
702 7 215 24 306 335
59,6 59,5 205 212 344 35,6
26,1 26,1 0.2 0.2 08 08
419 434 295 37 704 730
12,2 141 207 A2 169,7 1504
4501 4486 2078 2163 46,2 482

Hcmounux: Mineral resources of Russia. Economics & Management, 4’2011

Cpemu xpynueiimux BUHKor B 2010r. Haubosee cOalaHCUPOBAHHYIO
CTPYKTYpY IepepaboTkn u 100bran Hetn umeror «JTYKOMID» (50,2%) u «PocHedThb»
(45,2%), npu stom «THK-BP» (33,5%) u «Cypryraedreras» (35,6%) B OCHOBHOM
OPHCHTHPOBAHbI HA  CBHIPbEBYIO  MOJECNb  pa3BuThUs  OusHeca. Hammenbmiei
00ECIEUEHHOCTRI0  TIepepadaThIBAIONIUMU  MOIIHOCTSAMHU  OTJIMYACTCA  KOMITAaHUS
«TaruedTs» (nepepadarteiBaetcs 0,8% nobsiBaeMoil HehTH).

Ilpozno3el pazeumus ompacmu Hegpmenepepadomxu

CornacHo ['eHepanbHOM cXeMe pa3BUTHSA HEPTSIHON OTpaciv Ha MEPUOJ JO
2020r. mepen HedrenepepabaTriBaromeil oTpacipio Poccuu B HacTosiee BpeMs CTOST
CJIEYIOITHE TPOOIEMEI:

e HEOOXOIUMOCTh TEXHOJOTHYECKOW MOJCPHU3AIMA OTEUECTBEHHBIX
HII3;

e TIOBBIIICHUE KaYeCTBA KOHEYHOM NMPOAYKIUH, B TOM YHCJIE Y)KECTOUCHHUE
9KOJIOTHYECKUX TPeOOBaHMI K MOTOPHOMY TOILIMBY;

e oOecreyeHWEe BHYTPEHHETO CIPOCa Ha OCHOBHBIE HE(PTENPOLYKTHI B
nepcnektuse 10 2020 r.;

e TPOTHO3 M3MEHEHHMsI BHEITHETO PHIHKA HEPTENPOAYKTOB U HAPACTAFOIIEH
Ha HEM KOHKYpPEHIINY;

® HKOHOMHYECKYIO 3(h(heKTHBHOCTH MPOEKTOB MoaepHu3anuu HII3.

OcHoBHbIE TapaMeTpbl ['eHCXeMBI MpEeanoiaraloT pocT JOOBIYM KHUIKUX
yrieBozoponoB B Poccuu k 2020 roxy g0 547 muH. T B IenoM peanusanus IpoeKTa
['eHCcxeMBl J0JDKHA MPUBECTH K YBEJIWYEHHUIO TNyOMHBI nepepaboTku Hedtu m0 93,3%
MpHU coXpaHeHHH oObema IepepadoTKu HedTH B pazMepe 224 MITH. TOHH B TOJ HIH
yBenudeHMH A0 280 MIH. TOHH B 3aBUCHUMOCTH OT CIIEHApHEB pa3BUTHUSA
He(TenepepadaTHIBAIOIIEH MTPOMBIIILIEHHOCTH.

B mepcnexTrBe OXHIAeTCs pPOCT TNepepabOTKH He(TH W TPOU3BOJICTBA
HedTenpoaykToB B Poccun - Bcero Ha 27%. OnepexalolmiuMu TeMnamHu OyAeT pacTu
MPOM3BOJCTBO MOTOPHOro TorumBa (B 1,6 pa3a) mpu CHMKEHUH HPOU3BOJCTBA MasyTa.
CoOTBeTCTBEHHO BO3pacTeT riryouHa nepepadborku Hehtu ¢ 72% o 89%.

2 http://www.kommersant.ru/doc/1529576
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Tlokaszamenu o6vemo8 u enybuna nepepabomxu

Ilokazarean 2008 2009 Hpornos
OueHKa | 2015 | 2020 2025 2030
IlepepaboTka HedTHn 236,8 236,1 2428 254,5 277,1 299,7
I'myouna nepepa6orku, % 72,1 72,4 78,6 84 86,8 89.1
IIpoussoacTso

234,5 232,9 240,5 252,1 274,5 296,9
He(TENPOAYyKTOB — BCETO

B T.4.. MOTOPHBIC TOILUTUBA 114 111,9 140,2 149,1 1543 187,3
N 35,7 36,1 439 | 466 | 518 56,9
NM3EJILHOE TOILIUBO 69 67 84,9 90,3 100,6 110,9
Ma3yT (BaJOBOU BBIIMYCK) 81,1 80,7 54 433 39,6 36
JIPyTUe HEPTEMPOTYKTh 334 349 38,3 51,7 72,6 65,6

HUcmounux: Ienepanvhas cxema pazeumust hepmsinou ompacau 00 2020e.

Opnolt m3 meneld HedTemnepepadaThIBAIONICH OTPAciid, KOTOPYIO CTaBWII
HeoOxomumo  MoxmepHm3upoBath  cymiectByromue HII3  u  cTpouTh  HOBBIC.
Pexoncrpykiust poccuiickux HII3 B Oomblield cremeHun OyAeT OpHUEHTHpOBaHAa Ha
OTIEpEeXAIOIIee PA3BUTHE TEXHOIOTUYECKUX KOMIUIEKCOB M'MIPOKPEKHUHIA, THIPOOYHCTKI
IPU CHIXKEHHH YAEIBHOTO MOTpeOieHrs HeTH Ha EOMHUIY LEJIEBBIX MPOLYKTOB. B
nepuos 2010-2030 rr. 00beM TpeOyeMbIX WHBECTUIMH B MepepabOTKy HE(TH COCTABHUT
1,4 tpnH. py6. B ierax 2008 r.

Jlunamuxa unsecmuyuii u 6600a MOWHOCMeEN 8 Hepmenepepadbomxy

Mpomece 2010- 2016— 2021- 2026— 2010-
poue 2015 2020 2025 2030 2030
HHBecTHIIUM — BCETO 400,5 489,3 286,7 2579 14343
- [lepBuuHas nepepaboTka 38,7 50,6 33,1 359 158,3
- Bropmumbie nponecc - 361,9 | 4387 | 2535 222 1276
BCETO
Karamutnaeckuit KpekuHT 44,6 51,6 455 36,8 178.,5
Tl'unpoxpexunr 129.,5 147,7 115,5 130,6 523,3
TepMuyeckue mpouecchl 21,2 25,7 18,6 19,5 85,1
Katanutnueckuii 10 145 7.7 10,9 53
pudopmuHr
AJNKHUITUpOBaHUE U 9.9 12,6 9.2 59 376
HU30MEpH3aIHST
l'unpoouncrka 146,7 186,6 57 18,4 408,7

Hcmounux: Ienepanvnas cxema pazsumusi Hepmsanou ompacau 00 2020e.
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2.3. TouHO€e onmHcaHHeEe 00HEKTA OLEHKH

O0beKT oleHKH

Obvexm oyenxu — 1 (Onna) oobikHOBeHHAs akius OAO «HK «PocHedTh».
Bce akium, BeimynieHHbie OOIIECTBOM, SIBISIOTCS OOBIKHOBCHHBIMH HMEHHBIMH
0e310KyMEeHTapHBIMHU.

Cmpykmypa axyuonepHoz20 Kanuma.nia

YcraBupii kammran OOmectBa coctamsser 105 981 778,17 pybneit (Cto
[OATh MWUIMOHOB JEBATHCOT BOCEMBIECAT OAHA ThICSYa CEMBCOT CEMBAECIT BOCEMb
pyOneit cemHaanath Komeek) u pasgencH Ha 10 598 177 817 (Mecars MumiuapioB
OATBCOT JAEBSIHOCTO BOCEMb MHJUIMOHOB CTO CEMBAECIAT CEMb THICAY BOCEMBCOT
CEMHA/IIIATh) MTYK OOBIKHOBEHHBIX MMEHHBIX 0€3I0KyMEHTapHBIX aKIWi HOMHHAIBHOMN
ctouMocThio 1 (OHa) Komelika KaKaas.

locyaapcTBeHHBIN perucTpanvoHHBI HOMEP BBITYCKa IeHHBIX Oymar: Ne 1-
02-00122-A ot 01.02.2007r.

Ceedenus 06 usmenenuu pazmepa Ycmagrno2o kanumana
OAO «HK «Pocnepmoy

HaumeHoBaHue

2003 2004 2005 2006 2007 2008 2009 2010 2011

IPazmep ycTaBHOTO
Kamirana, pyo.

90 179 359(90 921 740(90 921 740[90 921 740

105981 778,17|105 981 778,17(105 981 778,17(105 981 778,17|105 981 778,17

CymmapHast
HOMUHAJIbHASL
CTOMMOCTB
IOOBIKHOBEHHBIX
laK1mid, pyo.

88 733 312|89 475 693(90 921 740(90 921 740

105981 778,17|105 981 778,17(105 981 778,17(105 981 778,17|105 981 778,17

Vlons B ycTaBHOM

carmranc. Y% 98,4% 98,4% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
Cymmaphas
[HOMHWHAJIbHAsI
ICTOMMOCTH 1446 047 | 1 446 047 0 0 0 0 0 0 0
HpI/IBI/U'ICTI/IpOBaHHI)IX
lakmmii, pyo.
f:rf;‘;ny:ﬂf“"“” 1,6% 1,6% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
HUemounuk: oannvie 3axkazuuka
Cocmas axyuonepos OAO «HK «Pocnedpmuy
Y 74
HauMeHOBaRMe Joasi B ycTaBHOM Koan4yecTBO EHHBIX
KanuTajae Oymar, miT.
OAO «POCHE®TEI' A3y, akimoHnep 75,16% 7 965 816 383
00O «PH-Pa3Buruey, akipoHep 9,53% 1010158 003
OAO «Co6epbank Poccumy, HOMHHATBHBIN IepXKATENhb 12,67% 1343007 712
0,
Hpoqune IOpUAMYECKHE JINIIA, Biajetonme meree 1% 2.17% 229 595 840
aKIui
dusnueckue nuna 0,47% 49 599 879
HToro: 100% 10598 177 817

Hcmounux: oanuvie KopnopamueHoco caiima 3akazuuxa
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Jlusuoenowt
HuBunennnas momutuka OOIIecTBa OCHOBBIBACTCS HA  CIETYIOIINX
MPUHIIATIAX

e 1npu HamMuud npuOsH  OOMIECTBO  €XKETOJHO  HaIpaBIsIeT
OTPaHWYEHHYIO €€ YacTb Ha BBIIUIATY AWBHIACHIOB, HWCIOIB3YS
OCTAIOITYIOCS B pacropssKeHUH O6miecTBa MPUOBLITH
MPEUMYIIECTBEHHO JIJIi PCHHBECTUPOBAaHUS, B IIEIAX POCTA
kanuranuszaiuu OO0IecTBa;

e ONTHUMaJbHOE coueTanne naTepecoB OOIIECTBA M €T0 AKITHOHEPOB;

e HEOOXOAMMOCTH MOBBIIICHNS HHBECTUITMOHHOW MPHUBIIEKATEIIEHOCTH
OO11€ecTBa U €ro KaluTaJIn3alku;

e YBOXEGHHE H  CTpPOroe  COOJIOJEHHE TMpaB  aKIMOHEPOB,
MPElyCMOTPEHHBIX IEUCTBYIOIIUM 3aKOHOAATEIbCTBOM Poccuiickoi
Denepanny U HAWTYYIIEH TPAaKTUKONW KOPIIOPATUBHOTO IIOBEICHHS;

e TIPO3pPAavYHOCTh MEXaHWU3MOB OMpeEeNiCHUS pa3Mepa IUBUICHIIOB U
WX BBITUIATHL.

Hueunennnas nomutuka OAO «HK «PocHedTh» 0OcCHOBaHA Ha COOJIIOICHUM
Oamanca uHTEepecoB Kommanum u ee aknmuoHepoB. PemeHne o BhIIIIaTe TUBUICHIIOB (B
TOM YHCIE€ O pa3Mepe AWBHICHAOB W (hOpMe WX BBIIUIATHI) MPHUHUMAETCS OOIINM
cobpanmnem aknuonepoB OAO «HK «PocHedTb» Ha ocHOoBanum pekomeHnauuii CoBera
JUPEKTOpOB. B COOTBETCTBUM C JUBUACHAHOM MOJUTUKOM KOMIIAHUM CyMMa
TUBUICHIHBIX BBIIIIAT OIPEENSIETCS B COOTBETCTBHU C (DMHAHCOBBIMH pPE3yJIbTaTaMHU
NEeSTeNFHOCTH OOIIecTBa, HO, KaK IMpaBWio, coctaBisier He MeHee 10% oT umctoit
MPUOBLIH.

Beinnama ousudendos no axyuam OAO «HK «Pocredhmu»

IMoka3aTesb 2003 2004 2005 2006 2007 2008 2009 2010

VIMBHICHIB! HA aKIHIO, PYO. 0,17 0,19 1,25 1,33 1,60 1,92 2,30 2,76

Beero obnABNEHFENX 1500 1775 11335 | 14096 | 16957 | 20349 | 24376 | 29251
[TBHICHIOB, MIIH. pYO.

Boero himageipx 1 500 1775 11336 | 14079 | 16936 | 20326 | 24341 | 29223
TMBHJICHIOB, MIH. pYO0.

KosduunenT spimatst 8,1% 10,0% | 200% | 133% | 105% | 144% | 11,7% | 152%

ilmuBuaenoB mo PCBY, %

Hemounuk: oannvie 3axazuuxa

Puoinounas kanumanuzayus komnanuu

14 wrons 2006 roma HK «PocHedTh» mpoBena mepBHYHOE pa3MelIeHHE
aKIWi, KOTopble Hayanmu oOpamathcs Ha JloHmoHCcKoW (hOHIOBOM OMpiKe, a TaKkKe Ha
poccuiickux ToproBeix Iutomiaakax PTC u MMBB, koTopble BHOCICACTBUH OBLIH
oobeauHeHsl. B pamkax PO Obwmio pasmemieno 1411 muH. akuuii Ha oOLIyl0 CymMMy
10,7 mupa. npomn., Bkmoudas 1126 wuH. akmuit  Kommanuu, mnpuHamiexammx
OAO «PocuedTterasz», n 285 MITH. BHOBb BHITTYIIIEHHBIX aKITHA.

B cootBercTBUm ¢ mpukazom OCDP Poccun ot 20 urons 2006 roga Ne 06-
1380/m3-u OBLIO paspelieHo pa3MelleHne W oOpalieHue 3a npenenamu Poccuiickoit
denepaniy  OOBIKHOBEHHBIX ~HMEHHBIX  Oe3fokyMeHTapHbIx akiuii OAO «HK
«PocuedTh» B KommuectBe 2 140 000 000 (/[IBa Mwmumapaa CTO COPOK MHJUTHOHOB)
LITYK.

[IpaBa B orHOmeHnun oObikHOBeHHBIX akmuidi OAO «HK «Pocuedts»
yaocToBepsioT riernble Oymaru Jxeit. [Iu. Mopran FOpon Jlumuten (J.P.Morgan Europe
Limited), 125 London Wall, London EC4Y 5AlJ, England. Unoctpanusii opranuzatop
Toprosinu - JlJonnonckas ¢onnosas oupxka (London Stock Exchange).
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OcHoBHbIe cBeeHusi 0 Komnanuu
IHonnoe upmennoe nHaumeHnosanue Ha pyccKom
III sazvike:  OTKpeITOE akimuoHepHoe o0mecTBo  «HedTsaHas
ll I' koMmmanus «PocHedThY.
Coxpawennoe upmenHoe HaumeHo8aHue Ha
pyeexom sizvike: OAO «HK «PocHedTh.
POCHE<TDb Honnoe  ¢upmennoe  maumenoganue  Ha
anenutickom sazvike: Rosneft Oil Company.
llama eocyoapcmeennoii pecucmpayuu.: 07.12.1995r.
Howmep ceudemenvcmea o 2ocyoapcmeennoii pecucmpayuu: Ne 024537,
HHH: 7706107510.
OI'PH: 1027700043502. [Jlama npuceoenus: 12.08.2002r.
Mecmo naxoorcoenuss Obwecmea: Pocculickas @Denepanus, 115035,
r.Mocksa, Coduiickast HabepexHas, 26/1.
Houmossiti adpec Obwecmsa. Poccuiickas @enepamus, 115035, r. Mockaa,
Coduiickas HabepexHasi, 26/1.
Konmaxmuuotii menegon: (495) 777-44-22. @axc (495) 777-44-44
Oduyuanvroiii catim komnanuu: Www.rosneft.ru.

OcHoOBHBIE HaNpaBJIeHus AesiTebHOCTH KoMnanuu

B coorBerctBum ¢ YcraBom OOMmECTBO OCYIIECTBISIET CIEAYIOIINE
OCHOBHBIC BUJIBI ICATEIHHOCTH:

1. mpoBelIeHUE TEOJOrO-MIOMCKOBBIX U T'EOJIOTO-Pa3BEAOYHBIX pPaboT ¢
LIEbI0 TIOMCKOB MECTOPOXACHUN He()TH, raza, yriisl ¥ HHBIX IMOJIE3HBIX HCKOMAEMBIX;
NOOBIYYy, TPAHCIIOPTUPOBKY W TepepaboTKy HepTH, raza, yrisl U WHBIX MOJE3HBIX
HCKOIAeMBbIX, a TaKXKe Jieca; MPOU3BOJCTBO HEPTENPOIYKTOB, HEYTEXUMUUYCCKOU U
JIPYTroil MPOJYKIIUHU, BKJIFOYAs 3JICKTPOIHEPTHUIO, MPOAYKTHI JIEPEBOOOPAOOTKH, TOBAPHI
HapoOJHOTO MOTPEeONeHNs] W OKa3aHWe YCIHyr HACENeHHWI0; XpaHCHHE W PealTu3aIlfio
(BKITFOYAS MTPOJIAKy HA BHYTPEHHEM PBIHKE W HAa 3KCTIIOPT) HE(TH, Ta3a, HeQTEPOAYKTOB,
YIJIs, DJICKTPOIHEPTUH, MPOJAYKTOB JePEeBOOOPAOOTKH, MHBIX IPOJYKTOB IepepaboTKU
YTIIEBOIOPOJHOTO U IPYTOTO CHIPHS;

2. VHBECTUIMOHHYIO JeSATENIbHOCTh, BKJIIOYAs OIEpaldyd C ICHHBIMH
Oymaramu;

3. opraHu3aIuio BBITIOJTHEHUS 3aKa3oB TUTST (henepanbHBIX
TOCY/IapCTBEHHBIX HYXJ U PETHOHAIBHBIX TMOTpeOHTENe MPOAYKIUH, MPOU3BOIUMON
kak OOIIecTBOM, Tak W JOYEPHUMH H 3aBUCHMBIMHU OOIIECTBAMH, BKIIOYAS ITOCTABKH
He(TH, ra3a U He(hTEPOAYKTOB B PETHOHBI UX ACITEIBHOCTH;

4. WHBECTUIIMOHHOE YIpaBJICHHWE, CTPOUTEIHCTBO, WHKWHUPHUHTOBOE,
TEXHOJIOTHYECKOE M CEPBUCHOE 00ecIeYeHre MTPOEKTOB Pa3BeIKH, TOOBIUH, IepepadOTKU
U cObITa,  HAay4YHO-TEXHHYECKOE,  CHAOKEHYECKO-COBITOBOE,  3KOHOMHYECKOE,
BHEIITHEOKOHOMHUYECKOE U MPABOBOE OOecTeueHre AeaTenbHOCTH Kak OOImecTsa, Tak U
JIOYEPHUX W 3aBUCUMBIX OOIIECTB M CTOPOHHUX 3aKa3UMKOB. M3ydeHHEe KOHBIOHKTYPBHI
phIHKAa TOBapOB M YCIyr, ILEHHBIX Oymar, TpPOBEACHHUE HCCIIECI0BATEIbCKHUX,
COLIMOJIOTUYECKMX M HHBIX padoT. PeryiaupoBanue W KOOpAMHALMIO JCSITEILHOCTH
JIOYEPHUX U 3aBHCUMBIX OOIIECTB;

5. mepenadyy HEJIBIXKUMOTO U MHOTO MMYIIIECTBA B apEH/IY, HCIIOJIb30BaHUE
ApEeHI0BAaHHOTO UMYIIIECTBA;

6. oOkazaHHMe COJCWCTBHS B oOecliedeHMHM WHTEpecoB Poccuiickoit
Qdenepan TpU TOJATOTOBKE M peallM3alldd COTJIANICHWH O pas3iene MPOIYKIUH B
OTHOIIIEHUH YYaCTKOB HEJIP U MECTOPOXKICHUIN YIIIEBOJIOPOIHOIO ChIPhS;

7. OpraHW3alyi0 PEKIaMHO-M3IATeIbCKOW IeATEeILHOCTH, IIPOBEICHHE
BBICTaBOK, BEICTABOK-TIPO/IaXK, AyKIIMOHOB U T.]1.;
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8. TMocpeaHHYEeCcKyr0, KOHCYIbTAIIMOHHYI0, MAPKETHHTOBYIO U IPYTHE BUIBI
NEeSTeNbHOCTH, B TOM YHCIIE BHEIIHEAKOHOMHUYECKYIO (BKIIOYAs OCYIIECTBICHUE
AKCIIOPTHO-UMIIOPTHBIX ~OIEpaiuii), BBINOJIHCHHE pabOT H OKa3aHWe YCIAyr Ha
JIOTOBOPHOW OCHOBE;

9. opraHu3aUIo OXpaHsl paOOTHUKOB U UMyIecTBa OOIIecTBa;

10. ucnonb3oBaHue APArollCHHBIX METAJIOB M JAPArollCHHBIX KaMHEH B
TEXHOJIOTHYECKHUX TPOLieccax B COCTaBe 000PYAOBaHKS U MaTEpUAIIOB;

11. opranuzanuto u MpOBEJICHNE MEpOIPUATHIA B obmactu
MOOWJIM3AITMOHHON ITOATOTOBKH, TPaKIAHCKOH OOOPOHBI W 3aIllUTHl  CBEICHHH,
COCTABJISIFOIINX TOCYAaPCTBEHHYIO TalHY.

OAO «HK «Pocued1h» Bxomut B Poccuiickuii HarmoHnanbpHbIN Komuter 1o
MupoBbIM HeTsIHBIM KOHTpeccam ¢ 1998 rona.

C 2003r. OAO «HK «Pocuedts» sBusiercs wieHoM Toproo-
[Ipombimnennoi nanarel Poccuiickoit denepannn.

C 2005r. OAO «HK «PocHedTb» sBIseTCS UWIEHOM W OIHUM W3
yupenureneii Poccuiicko-Kanaackoro nenoBoro coBera, KOTOPBIM ObUT CO3/IaH C LENBIO
CONEUCTBUS 5 KOHOMUYECKOMY Pa3BUTHIO U COTpYIHUYECTBY Mexay Poccuell u Kananoid.

OAO «HK  «Pocmedtp»  sBusercs umeHom COHJOK  (Coros
HedTeskcnopTepoB Poccum), KOTOpwI B Hacrosimee Bpemsi oObeauHsieT okojo 30
KOMIIaHUH, 3aHMMAIOIIMX BEOyLIee MECTO B POCCHICKOM »JKCmopTe HepTH u
He(TEPOITYKTOB.

KpaTkast ucropuyeckasi cnpaBka

OAO «HK  «Pocuedpts»  mpencraBisieT  coOOH  BEPTUKAIBHO
WHTETPUPOBAHHYIO HEPTIHYIO KOMITAHUIO.

OcHosuble npennpustus HK «PocHedTh» ObLIM CO3/aHBI €l B COBETCKUI
MEepUoJ, KOrJa HAdalioch NOJHOMACHITAOHOE OCBOCHHWE HOBBIX HE(TSHBIX U Ta3oBBIX
MecTopokaeHuil. [lo okoHYaHWM TeproAa MpHUBaTH3aLKK, YIpaBlIeHHe He()TEra30BbIMU
aKTUBaMH, KOTOpble OCTAJUCh B COOCTBEHHOCTH TOCYAapCTBa, OCYIIECTBIISIO
rocynapcTBeHHoe npeamnpusitie «PocaedToy.

Ilocranosnenuem IlpaButensctBa PO Ne 971 ot 29 cenrsdops 1995r. 6bu10
CO3JIaHO OTKPHITOE akinoHepHoe o01ecTBo «HedTsaHas komnanus «PocHedTh», KOTOpOe
CTaJI0 MPAaBOMPEEMHUKOM OJIHOMMEHHOTO TOCYJapCTBEHHOro MpeAnpusaTus. Bo Bpems
kpuszuca 1998r. HK «PocHedTh» CTOJKHYNIach C CEpbe3HBIMH (UHAHCOBBIMH U
OTIEPAaLMOHHBIMHU TPYAHOCTSIMH: ITaJJCHUEM TOOBIYH BCIIEICTBHE BHICOKONH MCTOILICHHOCTH
pecypcHOH 0a3bl, KpaliHe HU3KMM YPOBHEM 3arpy3Kd IepepadaThIBaloNIMX MOIIHOCTEH,
COKpalleHHEM O0BEMOB PO3HHYHOM peanu3aluy. Pa3BUTHIO Takke NPensTCTBOBAIN
CHJILHO M3HOLIEHHOE 000pyJOBaHUE M yCTapeBIlasi TEXHOJOrnyeckas 6asa.

B 2000 roxy (BmepBBIe ¢ MOMEHTa dKOHOMHYecKoro kpm3mca 1998r.) HK
«PocHedTh» ymamoch mo0UThCsA pocta A00b4M. B 2001r. romoBoit mpupocT 00bEMOB
no6brun Hetu mpeBbicun 10%. Coserom aupekropoB Kommanum npunsta Crparerus
pasButuss  HK  «Pocuedtb», mpemycMmarpuBaroiias  HapaliiBaHue  00bBEMOB
reoJIOropa3Be/IouHbIX  paboT ©  JOOBIMM  YTIIEBOAOPOJHOIO  CHIPhSi, pa3BUTHE
HedTenepepadaTbBalOINX MOIIHOCTEH M BBIXOA Ha HOBBIE pPBIHKA. OOHApYKEHBI
KOMMEpUYECKHE 3arachl YrieBoJOpoAoB B pamkax npoekra Caxamun-1. HK «PocHedTb»
nepBoit (mocyie guHaHCOBOTO Kpm3uca 1998r.) cpemu poccHilckMX KOMIAHWE IpoBena
pa3MeleHne eBpooOIUraui.

B 2002-2004rr. Komnanus HapamyBajia akTUBBI U pacHIMpsiia Teorpaguro
nestenpHOCTH. B 2002 TOmy mpmoOpereHa JuMIeH3Us Ha ocBoeHue Kaiirancko-
Bacrokanckoro yuactka (mpoekT «Caxamua-5»). B 2003 romy momydeHa JHICH3US Ha
Benunckuii yuactok (mpoekt «CaxamuH-3»). IlpmoOpereHa HedTaHAsS KOMIAHHS
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OAO «CeBepHast He(pTb», UTO 3HAYUTEIHHO yKpenmio mo3uiinu «PocuedTn» B Tumano-
[Tewope. Ilpuobperena Aurmo-Cubupckas HedTIHAS KOMIIAHUS, BIaACIONMas JTUICH3UEH
Ha pa3paboTKy Bankopckoro mecropoxaenus B Boctounoit Cubupm.

B 2004 roxy xommanums moBBICHIA 3((EKTHBHOCTh KOPIOPATHBHOTO
yIpaBIeHus, MpoBela Cephe3Hylo paboTy TOo KOHCONMAanuu HedTenoOBBaomuX U
nepepadaThIBalOLINX aKTHBOB, MOBBICHIA (PHHAHCOBYIO AUCUUILUIMHY. Bee 3To mo3Bonmio
«Pocuedti» B 2005 rogy 3aHATH JTUAUPYIOIINE MO3ULIUU CPead HEPTSIHBIX KOMIAaHUN
Poccun mo o6weMaM mHOOBIYM HE(PTH W Ta3a W, KaK CICACTBHE - BHIMTH Ha pEIICHUE O
npoBeaeHnn B 2006r. mepsudHOTO MyOraHOro pazMemienus akiuit (IPO).

B pesynbrate mpuoOpeTeHus psiga HeTEra3o0BbIX aKTUBOB Ha TEPPUTOPHH
Poccum  cymiecTBeHHO — yBenmMdYeHH 3amackl W 00BeMBI  OOBMM  HedTH,
He(TenepepadaThIBalONe MOIIHOCTH, paclimpeHa po3Hu4dHas cetb. B 2007 rtonmy
«PocuedTh» cranma mumepoM cpeand HedTAHBIX Kommanuii Poccuu, oGecrieunBarommm
6onee 20% cymmapHO 100BIYM HEQTH B CTPAHE.

Hecmotpss Ha TnoOanbHBIA SKOHOMHYecKHi Kpu3uc B koHie 2008 roma
Kommanus crana nmumepoM mo TemmaM pocta 0ObEeMOB AOOBIYM CPEAM POCCHHUCKUX U
MEXyHapOIHBIX KOHKYpeHTOB. [IpomomkeHa paboTa Mo ONTHMHU3AIMHA M MOBBIIICHUIO
3¢ GEeKTUBHOCTH BCEX HAIPABICHUH JESTENbHOCTH, HEOJAronpusiTHAs PBIHOYHAS
KOHBIOHKTYpa B KOHIIE T0JIa CTajla OJHUM M3 CTUMYJIOB K 3TOH paboTe.

B 2009r. BBemeHO B IPOMBIIUICHHYIO O3KCIUTyaTallMI0 KpyIHEHIee
Mectopoxaenne Bocrounoit Cubupm — BaHkopckoe. YcmemmHoe  OCBOCHHE
MECTOPOXKACHUS clenano BaHkop KpymHeMImmMM — JOOBIBAIOIIMM  IPOEKTOM B
COBPEMEHHOH HCTOPUHM POCCUHCKONH HETSAHOW OTpaciy M TIO3BOJIWIO €My BOWTH B
MIEPBYIO JECATKY aHAJIOTUYHBIX TPOEKTOB B MHUPE.

B 2010 romy Oputa 3amymieHa paboTa HaJ HOBBIMH IPOEKTAMH B CEKTOPE
nepepaboTku (HedTexumuueckoe npeanpusatue Ha JlaabHem Bocroke um TAHBIBUHCKUN
HII3 B Kwurae), akTuBM3uMpOBaHA TporpaMma MOAEPHHU3AINH  TNPEANPHUITUN
HedTenepepabOTKM B LENAX BBINOJIHEHUS TpeboBanuii TexpermameHTa K KadecTBY
MOTOPHBIX TOIUIMB, IIOJyY€HBI IIpaBa HEAPOIIONB30BAaHS Ha LEJIOM pSIe HOBBIX
MEPCIEKTUBHBIX YYaCTKOB, B TOM YHCJEe — Ha apKTHdeckoM menbgpe PD, nmpruobpeTeHs
nomu B 4 HII3 nHa Tepputopun I'epmanum, Onaronaps ueMmy cyMmapHas mnepepaboTka
KOMITaHUH BbIpociia 6omee uem Ha 20% - 10 61,6 mutH. T. CoXpaHEeHBI TO3UIINH JIUAEpa 110
pocTy N00BIYM HEe(TH Cpelld POCCHHCKUX W WHOCTPAaHHBIX KOHKYpPeHTOB. Kommanueit
OBUIM JIOCTUTHYTHI BBICOKHE (DWHAHCOBBIE PE3YNbTaThl, YMCTBIA JIOJNT COKpATHIICS O
ypoBHs koH1ia 2006 roza.

B 2011 romy Kowmmanus mpomomxkaer BOCIIOJHEHHE PECYpPCHOM 0asbl.
[Mony4eHs! 2 numeH3MH 1O GaKTy OTKPBITHI MECTOPOXKICHUH, Ha BalikaioBckuii yuacTok
B Kpacnospckom kpae u Ha bBysepoBckuii yuacrok B Camapckoil oOmacta u 2
CBHUJIETENBCTBA 00 YCTaHOBICHHUHU (haKTa OTKPBITHs MecTopokaeHuit uM. H.JIucosckoro n
Canapckoe B Upkyrckoit obmactu. Emie oIHO MECTOpPOXIE€HHE B PETHOHE OTKPHITO Ha
JIaHWIIOBCKOM JIMIICH3MOHHOM Yy4YacTKe — Ha ckBaxkuHe Ne71 monydeH (OHTaHHBIN
nputok Jierkoil Hedtu. OTKPBITHE MECTOPOXKICHUH B YPE3BBIYANHO  CIIOKHBIX
TeO0JIOTHYECKUX YCIOBHUIX CTAJI0 BO3MOXKHBIM OJarojaps MPUMEHEHHI0 MHHOBAIIHOHHBIX
METOIOB ¥ MOJICPHHU3AIIMH TEXHOJIOTHH T'€0JIOTOPa3BeIOUHbIX PadoT.

Pabora no BocnonHeHNIO pecypcHOi 6a3bl 3amyleHa Ha MECTOPOXKICHUSIX C
BBICOKOW CTemneHblo BblpaboraHHocTH. Ilo ee pesynpTaram B 3amajHOW 4YacTH
CnankoBcko-Mopo30Bckoro  Hedrera3oHocHoro paiiona CaBsHCKO-TeEMPIOKCKOIO
JUIIEH3MOHHOTO YydacTka KpacHOZapcKoro Kpasi OTKPBITO HOBOE BBICOKOJAEOMTHOE
Mectopoxaenne HegTr. B Camapckoii oomactu Ha HOkHO-OpIIOBCKOM MECTOPOKIACHUN
OAO «Camapanedreras» OTKpbITa HOBasl 3aJICKb.

3HauYMMBIM MOMEHTOM JestenbHocTH Kommanmm crama pabota 1m0
MOBBILIEHHIO KOd((uIMeHTa u3BieueHus He(TH Ha CTapeloUIMX MECTOPOXKACHUSX, a
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TaKkke Ha MECTOPOXKACHUSAX C TSDKEIOW TpyaHO-M3BIekaeMoil HedThio. Ha maHHBIH
paspabaTsiBaeTcsi KOMIDIEKCHAsI TpOrpaMMa I'e0JI0TOpa3BeAKH U BOCIIOMHEHHSI CHIPHEBOH
0a3bl craperomux MmectopoxaeHuii «KpacHomapuedrerasza», «CraBponosibHedTerasay,
«I'poznedreraza». Ilo cocrosamio Ha cepeauay 2011 roma mpoekTHbI K03(dunreHT
m3pneyenns Heptu B Kommanum coctaBun 38%, 4TO CYIIECTBEHHO BBIIIE CPEIHErO
moKasareJst o OTPACIIH.

B aBrycre 2011 rogma HK «Pocuedts» 3akmroumna CornameHue o
CTpaTEerMYecKOM COTpyAHHYecTBe ¢ Kommanmerd ExxonMobil, koTopoe Ha HadaimbHOM
JTare MpeaycMaTpuBaeT COBMECTHYIO Pa3Be/KY JHIIEH3MOHHBIX y4acTKoB B Kapckom u
UYepHoMm Mopsix. B nnanax anpsHca - psa Apyrux IPOEKTOB B 00IACTH T'€0JIOTOPa3BENKU U
OCBOEHUS YTIIEBOJOPOAHBIX MecTopoxkneHuii B Poccun, CILIA u apyrux crpanax mMupa;
CO3/IaHWe COBMECTHOTO ApPKTHYECKOTO HAyYHO-TIPOCKTHOTO IEHTpa MIeNb(OBBIX
pa3pabotok (ARC) B r. Cankr-ITerepOypr.

Ilepconan

Mo pmamapiMm OAO «HK «PocHedTb», cpemHecnuco4YHas YHCICHHOCTD
nepconana Komnanun Ha 2011r. cocraBnser 164 048 den., B TOM 4ncie pyKOBOIUTeNEH
— 19102 yen. B mnepcnektuBe KommaHusi mjuaHupyeT HapaluBaTh YHCICHHOCTb
NepcoHaa.

Cmpyxkmypa cpedneti yuciennocmu compyonuxos OAO «HK «Pocuegpmoby

CpeaHsisi YMCJIEHHOCTbD, YeJl. 2011 2012 (IT)
Bcex padoTHHKOB 164 047,91 173 183,39
Cnucounozo cocmasa 162 072,82 171 051,14
PyxoBoauTeneit 19 102,13 20 396,80
CrenuaucToB U APYrux CIyKalux 42 547,54 47 578,10
Pabounx 100 423,15 103 076,25
Cnpagouno: 6 m.u. npaKmMuKaHmos 116,06 147,25
Hecnucounozo cocmasa 1975,09 2 132,25
BuemHux coBMecTuTenei 406,18 454,94
i’zi:g:gf(?i,az};;o;zﬂmnx paboTHI [0 TOTOBOPaM IPaXKJAHCKO 156892 167731
Cnpasouno: 6 m.u. NPAKMUKAHINOE 34,48 60,44

Crpykrypa Komnanum

HUcemounuk: oannvie 3axasuura

B coorBercTBuu ¢ nynkrom 8.1. Ycrasa OAO «HK «PocHedTh» opranamu

ynpasyieHust O011ecTBa SBISIOTCS:

e OOmiee cobpaHme akKIIMOHEPOB;

o CoBeT TUPEKTOPOB;

o KomnernanpHbli ucnonHuTeNbHBIM oprad (IlpaBnenmue);
e Enunonununsnii ucromHUTENLHEIN oprad (IIpe3uaeHT).

B cnydae Ha3HaueHus JMKBUJALMOHHOW KOMHCCHM K HEH MEpPEexXonsT BCe
¢yHKUIMY 110 ynpasieHuro Aenamu OomiecTsa.
Kontpoinb 3a (hMHAHCOBO-X03SICTBEHHOM eI TEeIILHOCTBIO

OAO «HK «PocHedTh» OCYIIECTBISETCS PEBU3NOHHON KOMICCHEH.
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Hcemounuk: oannvie KopnopamueHozo catima 3akazuuxa
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3akanuyuBaeTcst B 2044r.

ITo coctostamio Ha 31.12.201 1. y Komnannu 81 godgepHee obmiecTBo.

XapakTepuCTHKA OCHOBHBIX aKTMBOB O01ecTBAa HA 1aTy OlleHKH

Jluyensuu

Kommanust uMeeT psa JMLEH3uil, BBIIAHHBIX PETHOHAIBHBIMHU OpPraHaMH
BJIAaCTH Ha TeOJOrMYecKoe H3Y4YeHHEe U pa3pabOTKy He(Tera3oBbIX YYacTKOB U
MECTOPOKACHUI Ha TEPPUTOPUSIX, TAE PACIONAraIOTCS €€ JOUESPHUE MPEAIPHUSITHS.

IocrosHHOE pacmupeHre NopTHENs reoIoropa3BelouHbIX U T0OBIBAIOIINX
aKTHBOB IIyTE€M NPHOOPETEHUs] HOBBIX JIMLEH3MH B CTPATEIMYECKH BaXKHBIX PErHOHAX
SIBIISIETCS HEOTHEMIIEMOH YacThIO IOITOCPOYHON cTpaTeruy pa3sutus KommnaHuu.

BonpmmaCcTBO Numensuit Kommanuu Ha A00BIYY yTIIE€BOJOPOJHOTO CHIPHS
neiicteurenpHbl 10 2013-2051rr. Jlumensuss wa n00bray HedTu Ha IlproGckom
MECTOPOKACHUH, SIBJSIFOIIUMCS KPYIHEHIINM W3 pa3pabaThIBaeMBIX MECTOPOKACHUIH,

Cpok »dKCIUTyaTallid  CYIIECTBEHHBIX MECTOPOXKICHUM,

pa3pabaTeiBaeMBIX B pPaMKax JIHMLEH3MOHHBIX COIJIAIICHWH, NPEBBIIACT YKa3aHHBIE

MEPUO/IBI.

B 2010-2011rr. OAO «HK «PocHedTh» W €e JOYEepHHE U 3aBUCHMBIC
o0IIIecTBa BEIUTPAIU P/l AyKITMOHOB HA MPABO PAa3BEAKH U JOOBIYH YTIEBOIOPOIOB.

Csedenust 0 nonyuenuwix auyenzusx Komnanuu ¢ 2010-201 122.

COCTAaBIISIFOLINX
TOCYJJapCTBEHHYIO TaltHy

IIporuos
JaTa KOMIAaHHH
Homep OKOHYAHHSA OTHOCHTEJIBLHO
Bua gesiteJJbHOCTH Komnanust JlaTa BbIIauYH .
JHULIEH3UU JACUCTBUS BEPOATHOCTH
JIMIEH3UH NPOAJICHHUs
JIMIEH3UHN
OcymiecTBiieHue padboT ¢ Byner npoanena
HCTObIOBANEM CBEACHHM, | A () (HK «PocHedTs» 2801 B 356742 27.09.2007 26.09.2012 | MOCHC OKOHHANIA

CpoKa ee
eHCTBUS

JTuuemuu Ha npaeo noib306aHuUA Heopamu C YeJIbI0 2€0102UUeCK020 u3zyue

HUA, PA36EOKU U 000bIUU Y211e6000POOHOZ0 CHIPbS

AcTpaxaHOBCKOE MOpe-

. OAO «HK «Pocuedts» IIOM 14926 HP 25.05.2010 20.04.2040
Hexkpacosckuit
IIuxaHCKWi THIIEH3MOHHBINH
Y4acTOK, BKJIFOYAFOIIHH
Iuxanckoe, CeBepo-
[Iuxanckoe, PromuHckoe,
Cesepo-PromuHcKoe, OAO «Camapanedreras» CMP15021HP 20.10.2010 25.10.2035
CymnoneBckoe, 3y0oBcKoe,
HoBobGe3BonoBcKoe
MectopoxaeHus, YBC u
T€0JIOTHYECKHUI OTBOJ
MoskapOBCKHI ydacTOK OAO «Camapanedrerasy CMP 01520 HP 31.08.2010 20.08.2035
OxHO0-Pycckuit OAO «HK «PocHedTp» 1M 15032 HP 02.11.2010 10.11.2040
Bocrouro- OAO «HK «Pocredre» | IIKM 15033 HP | 02.11.2010 10.11.2040
ITpuHOBO3eMENbCKHIA - 1
Bocrouro- OAO «HK «Pocueds» | IIKM 15034 HP | 02.11.2010 10.11.2040
ITpuHOBO3EMENbCKUiA - 2
Bocrouro- OAO «HK «Pocueds» | IIKM 15035 HP | 02.11.2010 10.11.2040
TIpuHOBO3EMeNbCKHil - 3
10xH0-YepHOMOpcKuit OAO «HK «Pocuedte» 1ITYM 15036 HP 02.11.2010 10.11.2040
3uMapHOEe MECTOPOXKICHUE OAO «Camapanedreras» CMPO01540HP 19.11.2010 30.11.2035
r“e””“c";‘fazfsfm“o““”“ OAO «Cawvapanedreras» | CMPO1539HP 19.11.2010 30.11.2030
CeBepo-3amagHoe OKOHYaHHE
miacta BII-14 TapacoBckoro OAO «HK «Pocuedts» CJIX 15106 HP 18.02.2011 31.12.2035
MECTOPOIKICHHUSI
Haynbckuid y4acTok Heqp OAO «HK «PocHedTb» HPM 15150 HP 12.05.2011 05.05.2036
HeuxuHcknii yuacTokx OAO «YaMypTHEDTH» VKB 01602 HP 24.06.2011 24.06.2036
TamoBcKmMit y4acTok OAO «Camapanedreras» CMP 01606 HP 29.07.2011 27.07.2036
CaHTa0BCKHHI y4acTOK OAO «Camapanedrerasy CMP 01641 HP 05.12.2011 02.12.2036
DareeBCKUM y4acToK OAO «Camapanedreras» CMP 01643 HP 07.12.2011 02.12.2036
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L 1
IIporuo3
Jara KOMIIAaHHH
Homep OKOHYAHUS OTHOCHTEJIbHO
Bua nesiteJIbHOCTH Komnanusn JlaTa BbIIauYH .
JIMIEH3U N AeiicTBUs BEPOSITHOCTH
JHUIEH3UH npoajieHus
JIMIEH3UH
VYuactok Henp denepanbHOro
SHANCHIL, BITIOHAIONLIH OAO «HK «Pochedts» | IIOM 15287 HP | 27.12.2011 12.12.2041
CEBEPHYI0 OKOHEYHOCTh
MecTopokaeHus Yaiiso
JIucsHCKui yyacTok OAO «HK «PocuedTb» 1IOM 15291 HP 27.12.2011 30.12.2041
KameBapoBckHii yuacToOK OAO «HK «PocuedTb» I1IOM 15292 HP 27.12.2011 30.12.2041
VacToK Help QENCPATLHOTO | )\ () (1K Pocuedmny | IITIOM 15288 HP |  27.12.2011 30.12.2041
3HayeHnst Marangan-1
VHACTOK HEAp QEACPAILHOTO | )\ () (1K Pockedmsy | IIIOM 15289 HP |  27.12.2011 30.12.2041
3HayeHus Maragan-2
VHaCTOK HEAp PEACPAILHOTO | )4 () (HK Pocredrs» | IIOM 15290 HP |  27.12.2011 30.12.2041

3HayeHus Marajgan-3

Jluyensuu n

a NPAgo 2e0102U4eCcK020 U3yUeHUs C Yebio 000blYU U PA36e0KU Y211e6000POOHO20 ChIPbA

Kapenosckoe

OAO «Camapanedreras» CMP01469HD 01.03.2010 01.11.2029

MECTOPOXKICHHE
Boaratoseroe OAO «Camapanedreras» | CMPI14879HD 09.03.2010 10.11.2029

MECTOPOIKJICHUE
T'OpbKOBCKUI1 y4acTOK HEAp OAO «Camapanedreras» CMPO1538HD 01.11.2010 20.10.2030
CamcoHoBekuii yuactok Henp | OAO «Camapanedreras» CMPO1535HD 01.11.2010 20.10.2030
SlnTaycckuil y4acToK Heip OAO «Camapanedreras» CMPO01536HD 01.11.2010 20.10.2030
Kapa6"‘<y”ggz‘;“” YHACTOK | OAO «Camapanedreras» | CMPO1537HD 01.11.2010 20.10.2030
3anao-ILupoxusckuii OAO «Camapanedreras» | CMPO1541HD 19.11.2010 30.11.2030

Y4aCTOK HEZp

MroHpKMHCKUI y4acTOK HEAp OAO «Camapanedreras» CMPO01536HD 19.11.2010 30.11.2030
CynapoBCKHii y9aCTOK HEp OAO «Camapanedrerasz» CMPO01542HD 19.11.2010 30.11.2030
by3epoBckuii yqacTok OAO «Camapanedrerasy CMP 01562 HD 11.01.2011 15.12.2030
baiikanoncioe OAO «HK «Pocuems» | KPP 15141 HD 14.04.2011 15.04.2031

MECTOPOK/ICHHE
ATunbapckuid yyacTok OAO «HK «PocHedTb» CTB 01108 HD 25.04.2011 25.04.2031
3arpaHUYHbIA y4acTOK OAO «Camapanedreras» CMP 01637 HO 29.11.2011 30.11.2031

JTuuemuu HA npaeo 2e0102u4eCK020 U3y4enus ¢ Yeiblo NOUCKO8 U OUEHKU Mecmopomdeuuﬁ

CyBOpOBCKHI y4acTOK OAO «HK «PocHedTs» I'P3 14892 HIT 22.03.2010 25.12.2014
IIpurepeunslii yuacTok OAO «HK «Pocuedtp» I'P3 14898 HIT 12.04.2010 25.12.2014
Kanajckuil yuactok OAO «Camapanedreras» CMP 01504 HIT 09.06.2010 01.06.2015
MacoBckui ydacTok OAO «Camapanedrerasy CMP 01506 HIT 09.06.2010 01.06.2015
PameHckmii ygacTok OAO «Camapanedrerasy CMP 01505 HIT 09.06.2010 01.06.2015
YarpuHckuil yqyacTok OAO «Camapanedreras» CMP 01507 HIT 09.06.2010 01.06.2015
Cenepo-Auanykeknuii OAO «HK «PocHe(Ts» H3P 00152 HIT 02.02.2011 01.02.2016
Y4aCTOK
Ha3pa‘;?{‘i:§z‘p°‘<"" OAO «HK «PocHe(TE» H3P 00150 HIT 02.02.2011 01.02.2016
KpacHoropckuid yuacTok OAO «HK «PocHedTs» H3P 00151 HII 02.02.2011 01.02.2016
OHJI0JOMUHCKHH y4acTOK OAO «HK «PocredTb» KPP 15226 HIT 28.09.2011 10.09.2016
Jlomounslit yqacTok OAO «HK «PocHedTs» KPP 15258 HIT 27.11.2011 10.11.2012

3anacwr negpmu u 2aza
B 2011r. HK «Pocuedtp» mnonrBepauiaa CBOW CTaTyC KpyHHEHUIIEH

Hemounuk: oannvie 3axazuuka

nyOJM4HOM  HEePTAHOW KOMIAHMM MHpa 10 [JOKa3aHHBIM 3amacaM  KHJIKHX
YTJIEBOJIOPOJIOB CPEIN MyONMYHBIX HE(PTSIHBIX KOMITAHHA MHpPa, a TAaKXkKe 3aHsula MECTO
0€3yCIIOBHOTO JI/Iepa 110 BEIMUYMHE PECYpPCOB YIIIEBOJOPOIOB.

CornacHo pesynbTaTaM ayauTa, npoBedeHHOro kommanueil DeGolyer &
MacNaughton no kmaccudukaiuu SEC, npeaycMaTpuBalioiiei Ol[eHKY 10 KOHIAa CpOKa
peHTabenbHON pa3paboTku MecTopokaenuit, Ha 31 nexadps 2011r. mokazaHHBIE 3amachl
yraeBogopoioB HK «PocHedTh» coctaBumu 17 618 muH. 6app. H.3. B ToMm uncie 3anacet
Hedtr coctaBumm 14 286 muH. 6app. (1 960 miH. T), 3amacel Taza — 19 995 mupa. xy6.
¢dyToB (566 mapa. ky0. M). Takum o0pa3om, KO3Gh(UIMEHT 3aMEIICHHS 3aracoB He(TH
coctaBui 162%, a 3amacel Ta3a BBIpOCIH MO cpaBHEHHIO ¢ KoHIoM 2010r. B 2,3 pa3za.
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CymiecTBeHHBI POCT 3alacoB Ta3a CBSA3aH C IEPEOIEHKOW 3amacoB KpPYHMHEWIIEeTo
razoBoro mectopoxxaenus HK «Pocuedtsy» - Xapamirypckoro.

Kommanusi DeGolyer & MacNaughton Takke mpoBena aynuT 3amacos
«PocuedTn» mo wimaccudpmkarmun PRMS. JlokazaHHBIE 3amackl yIIIEBOJOPOIOB Ha
31 mexabps 2011r. cocraBmmu 23 352 muH. Oapp. H. 3., Bkarodas 18 351 muH. Gapp.
(2 519 M. T) HedTH 1 30 004 Mapa. ky0. hyToB (850 Mupa. ky0. M) rasa.

Kpome Ttoro, xommanust DeGolyer & MacNaughton mnpoBena ayauT
pecypcoB «Pocuedtm». Ilo cocrosamio ma 31 gmexabps 2011r. cpemHss oOmeHKa
MEPCTIEKTUBHBIX HM3BJIEKAEMBIX PECYpPCOB  yrieBojoponoB Kommanmn cocTtaBmia
134 miapa. Gapp. H.3., 4TO MOYTH B 3 pa3a mpeBblIaeT ypoBeHb Ha KoHen 2010r. Poct
CBSI3aH B OCHOBHOM C TIOJyYeHHEM JINIeH3WH Ha ydacTku menbda Kapckoro m YUeproro
mopeii. B xonme 2011r. «PocredTh» Takke MONMy4nia JMIEH3UNA HA 5 TEPCIEKTUBHBIX
yuacTkoB Ha mieibde OXOTCKOro MOpsi, pecypchl KOTOPBIX He OBIIM YUYTEHBI MpHU
MIPOBEJICHUH ayaWTa, HO MO MpeBapUTEIbHBIM OLIEHKaM COCTaBJAOT Oosiee 20 muipa.
Oapp. H.3.

OcHognule cpedcmesa
OcHoBHast 107151 akTUBOB KoMmnaHum B cTpyKType OanaHca NPUXOIHUTCS HA
OCHOBHBIE cpeacTBa — 64%-71%.

Ocnoguvie cpeocmea OAO «HK «Pocheghmuy 6 pazpese no euoam
oeamenvrocmu, man. ooan. CIIIA

IlepBoHayanbHasK Haxonsennas OcraTtounasi
IMoka3atens CTOHMOCTH aMOpTH3AIMS CTOMMOCTH
2010 2011 2010 2011 2010 2011
I'eomoropassenka u 1o0b4a 66 991 75372 (18 784) | (23 497) 48 207 51875
IepepaboTka, MAPKETUHT U COBIT 15344 18 871 (4 562) (5 308) 10 782 13 563
[Ipouue BUIBI ACATENBHOCTH 3026 3327 (825) (1017) 2201 2310
HToro ocHoBHBIE CpeicTBA 85 361 97 570 (24171) | (29822) 61190 67 748

HUemounuk: oannvie 3axazuuxa

B teuenme 2011r. Kommanus mpuoOpena 3eMenbHBIE yYacTKH, OBIBIIIHE
paHee B apeHJe, U peKknaccu(puuupoBaa npaBa apeH bl 3eMEIbHBIX yYaCTKOB B pasMepe
86 muH. momn. CHIA wu3 crateum «HemarepuanbHble aKTUBBY B CTaTbi0 «OCHOBHBIE
CPEICTBay.

B 2010r. B pamMkax mpoekToB ¢ ywactieM KommaHuu ObUIM BBIMOTHEHBI
3HAYNUTENIbHBIE  OOBEMBI  IIOMCKOBO-PAa3BEOYHOIO  OypeHHsT M CeHCMUYeCKHX
WCCIIEIOBAHUKA B COOTBETCTBMM C YCJOBHAMHU JIMIIEH3MOHHBIX corjameHuil. Tak,
MIPOXOJKA B pa3BeOYHOM OypeHUH cocraBmia 94,4 Teic. M, 00beM CeCMOpa3BEIOUHBIX
pabdot 2D — 7 573 moroHHBIX KM, celicMopa3BenouyHbix pador 3D — 8 809 kB. kM. Ilo
cpaBHeHHI0 ¢ 2009r. mpou3zomies 3HAYUTENBHBIH POCT OOBEMOB T'€OJIOrOPa3BEJOYHBIX
paboT, 4TO CBA3aHO C HapallMBaHHEM TEMIIOB HM3y4eHHs Heap Bocrounoil m 3amagHoi
Cubupu. Tak, o00beM pa3BeJIOYHOIO OypeHHS BBIPOC B IOJTOpa pasa, 00beEM
ceiicMopa3BenouHbIX padot 2D — Ha 14%, a ceiicmopa3Benounbix pador 3D — B 2,7 pasza.
CrpouTenbcTBOM OBITH 3aKOHYEHBI 34 TIOMCKOBBIE M pa3BENOYHBIE CKBAXHHBIL. B
pe3ynbTaTe MOUCKOBOTO M pa3BenodHoro Oypenusi Kommannei ObUI0 OTKPBITO 5 HOBBIX
MecTopoxkaeHUN U 10 HOBBIX 3alIeXKel Ha paHEe OTKPBITBIX MECTOPOKIACHUAX.

Ilo pesymbraTamM Treosoropa3BelOYHBIX pabOT M IKCIUTyaTAlHOHHOTO
OypeHust ObLT TIONy4eH TpupocT 3amacoB Kkareropuidi ABC1 1o poccuiickoit
kiaccuukamy B pasmepe 165 MiH. T HeTH U Ta30BOro KoHAeHcara U 74 Mipa. Kyo. M
raza (c yuerom gosiedt yuactusi «PocHedTi» B nmpoekTax — 163 MitH. T 11 66 MIpa. KyO. M
COOTBETCTBEHHO). OCHOBHOI MPUPOCT 3a11acoB 00CCICUUIN MECTOPOXKACHUS 3amaHoN U
Bocrounoit Cubupu.
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O6s3aTenscTBa KoMmnanuu

Ilo cocrosnuio Ha 31 gekabpst 2011r. cpegHeB3BeLICHHAs MPOLCHTHAS
CTaBKa II0 BEKcesIM K ymiare cocraBisuia 3,13%. Bekcens yuurTeiBaroTCs 10
aMOPTU3UPYEMOM CTOUMOCTH.

[IponieHTHBIE CTaBKM TO JOJATOCPOYHBIM KpPEAWTaM, BBIPAKCHHBIM B
HMHOCTpaHHOU BamoTe, coctaBisitoT oT JIMBOP mmoc 0,58% mo JIMBOP mmroc 4,35%.
ObecriederreM 10 KpeIuTaM, B OCHOBHOM, BBICTYHAIOT SKCIIOPTHBIE TTOCTABKH HE(TH.

Jonzocpounvie ooszamenvcmea OAO « HK «Pocreghmp»

Iloka3zaTeanb 2010 2011

BaHkoBCKHE KpeAUTHI — OTIIMYHBIC OT pyOJIsl BaJFOTHI 20 690 20502

baHKoBCcKHE KPEeIUTHI, IPUBICUCHHbIE T (PMHAHCHPOBAHHS 110
npuobperenust OAO «IOranckredrerasy - goutaps! CIIA

KimeHTckue Jerno3nuThl — OTINYHBIC OT pyOIIs BaJTIOTHI 44 68
Kimenrckue neno3uTsl — pyonu 277 165
Bekcens k yniate 69 3
[Ipoune 30 88
KpaTtkocpouHast 4acTh JOJITOCPOYHOM 33J0OJDKEHHOCTH (3163) (2 269)
Hroro 3a10/12KEHHOCTD 110 A0JITOCPOYHBIM KPeIUTAM H 3aiiMaM 18 057 18 557

Hemounuk: oannvie 3axazuuxa

KpeanTHble peiiTuHru

«PocHe(Th» MMeeT PEHTHHTH WHBECTUIIMOHHOTO YPOBHS OT 3 BeAyIIUX
MEeXIyHApOJHBIX PEHTHHTOBBIX areHTcTB: Moody’s (Baal), Fitch (BBB-), S&P (BBB-).
PocHedTp mpoBOAMT cOaMaHCHPOBAHHYIO KPEAWTHYIO TIONUTUKY W paboTaeT Haj
ONTUMH3AIMEH KPEIUTHOrO TMOpTdenss ¢ MHUHAMH3AIUeH pHUCKOB. YBeIHYCHHE
peﬁTHHFOB Kommanun MMPUBOJIUT K CHUKCHUIO CTOUMOCTHU 3aCMHOT'0O KalruTajia.

Hunamuka uzmenenust KpeoumHoz20 peumuHaa
OAO «HK «Pocnegpmovy

BBB+/Baal
BEB/Baaz
BBE-/Baa3 _I

BE+/Bal

BB/BaZ

BE-/BaT fe—

B+/B1 Standard and Poor's
B/BZ Fitch Ratings
B-/B3 = [oody's
2005 2006 2007 2008 2009 2010

Hcmounux: oannvie KopnopamueHozo catima 3akaszuuxa

Onucanue OCHOBHBIX MOKa3aTeJieil nesiteibHocTH O0mecTBa

HestenpHocTh KOMITanmm MOXKHO YCJIOBHO pa3JeluTh Ha JBa OCHOBHBIX
ONEPAlMOHHBIX CETMEHTA!

1. JleATenpHOCTHP TIO TEOJIOTOpa3BelKe, pa3pabOTKe W  OCBOCHUIO
MECTOPOXKACHHM, T00bIYe HEPTH, TA30BOT0 KOHJIEHCATA U Ia3a;

2. JlesTenbHOCTD 1O NiepepaboTKe HEPTSIHOTO ChIPhS, a TAKIKE ACSITEIBHOCTD,
CBSI3aHHAsI C 3aKYIIKOW, TPAHCTIOPTUPOBKOM U peanu3anuei HehTH U HeQTEnPOYKTOB.
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Hdpyrve BuAbl JeATENPHOCTH BXOAAT B cerMeHT «lIpoume BHIBI
NEeSTeTFHOCTIY M BKIIIOYAIOT OAHKOBCKHE M (PMHAHCOBBIC YCIYTH, YCIYTH IO OYPEHHUIO U
CTPOUTENBCTBY, OKa3bIBA€MbIE TPETHUM JIMLIAM.

JIBa  OCHOBHBIX  OIIEPallMOHHBIX cerMeHTa PocHedTn  SBISIOTCS
B3aMIMO3aBHCHMBIMH: OOJBIIAS YacTh BBIPYYKH OJHOTO OCHOBHOTO CETMEHTa BXOJAWT B
COCTaB PacXxoOB JIPYroro.

B menom 3a 2011r. obmas Beipyuka OAO «HK «PocuedTb» cocraBmia
91975 mun. gomn. CHIA wu yBemmumnack Ha 45,88% B J0MIapOBOM BBIPRXKEHHUU 10
cpaBHeHHUIo ¢ ypoBHeM 2010r. YBennduenne mpou3oInio, B OCHOBHOM, 3a CUET POCTa IeH
Ha HeTh M HedTenpoaykTsl B 2011 romy, u3MeHeHUs] CTPYKTYpHl (yBEIHUEHHE OONN
BBEIPYYKH OT peajm3ali He(PTEempoAyKTOB W YCIyr Mo peanm3anuu HedTH) U
yBEIMYEHHSI 00hEMOB pealn3alliy.

Ocnosnvle nokazamenu oesmenvrocmu 6 2009-201122.

IlokazaTenn 2009 2010 2011

Bripyuka, MiIH. 10511 46 826 63 047 91 975
EBITDA, mun. gom. 13 565 19 203 22022
CKOppeKTUpOBaHHAs YHCTasl MPUObLTH, MIIH. JOJLIL. 6472 10 442 12 062
KanuTtanbHele 3aTpaThl, MIH. JOJUL 7252 8931 13 246
CKOppEeKTUPOBaHHBIN ICHEKHbIA NOTOK, MJIH. JOJUL. 3443 5839 2338
YuCThIN JOJT, MIIH. TOJIL. 18 489 13 662 15 864
Jo6s1ua HedTH, THIC. 6app./CyTKH 2182 2322 2 380
Jlo6p1ua raza, miipai. Kyo0. M 12,68 12,34 12,79
Jlo6bIua yriaeBoopoIoB, Thic. Oapp. HedT. 2336 2501 7536
9KB./CyTKH

IIpousBoacTeo HepTenpoaykros B Poccuu, MitH. T 47,06 47,89 48,08

HUcmounuk: oannvie 3axazuuxa

HK «PocuedTs» ocymecTBisier moObay HedTH cuiamud 12 godYepHUX
NPEONpHUITHH, OCYIIECTBISIOINX A00bdy HedTu B 3anmagHoi Cubupu, Bocrtounoii
Cubupu, Tumano-Ileyope, LlenTpansHoii Poccuu, B 10xHOM yactu Poccuu u Ha JlanbHem
Boctroke. Kommanus Ttakxke wumeer 20% gomo B mpoekte  «CaxanuH-1»,
KOHCOJIMAMPYEMYIO B OTYETHOCTh PocHedTH 10 NpONOPLUUOHAIBEHOMY METOLY.
JomnosauTenbHo PocHedTh ocyiiecTBiseT 100buy He(hTH ¥ ra3a cuiiaMu 4 J00BIBAIOIINX
COBMECTHBIX TPEANPUATHH, YYUTHIBAEMBIX 110 METOTy yuacTus B kanuraie (ToMmckHedTh
—50,0%, YamyptaedTs — 49,5%, llonspuoe Cusiaue — 50,0%, Bepxuneuoncknedreras —
25,94%).

B 2011r. cpemnecyrounas go6eua Hegtr Kommanun ysennumiack Ha 2,5%
mo cpaBHeHuto ¢ 2010r., mocturnys 2 380 Twic. Gapp./cyTku. Poct moObram HedTH
00yCIIOBJIEH YBEJIMYEHHUEM JOOBIYHM Ha BaHKOPCKOM MECTOPOKAEHUH B Pe3yibTaTe BBOJA
B DKCILTyaTallMI0 HOBBIX CKBAXKHH, a Takke 00yCJIOBJIEH yBEJIIMYeHUEM J00bIYM He(DTH B
2011r. mo mpoekry «Caxanun-1» B pe3ynpTare BBOAa B ceHTAOpe-nexOape 2010r. B
9KCIUTyaTallMi0 HOBOTO MecTopoxaeHus «Omonty». B To ke Bpewms, yBenuueHue ObLIO
CKOPPEKTHUPOBAaHO CHIDKeHHEeM a00bran HegTu 1o CeBepHOl He(dTH B pe3ynbrare
€CTECTBEHHOT'O HCTOIIEHHS 3a11acoB M POCTOB OOBOHEHHOCTH.

JloOwua mpuposHOTOo M TomyTHOTO ra3za B 2011r. BeIpocna Ha 3,6%, mo
cpaaenuto ¢ 2010r. Poct mo0Obum obecmeumiav, B 3HAYUTEIHLHON CTEIEHH,
Oranckuedrernas, Camapanedrtera3 u BankopHedTh. biaromaps 3amycky HOBoU
JNOKUMHOH  KOMIIpecCcOpHOM  cTaHIMM  KOMCOMONBCKOIO ~ MECTOpPOXAEHUS U
KOMIIDECCOPHOW CTaHOMM W Ta30TypOMHHOH osnekTpoctaHuuu Ha [IproOckom
MECTOPOXKJACHUN TIOBBICHIICSI YPOBEHb pAIllMOHAIHHOTO HCIIOIB30BAHUS MOIYTHOTO
HedTsiHOTrO Ta3a no [lypuedrerasy u FOranckuedrerasy.
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Pesyromamot desmenvrocmu no 0obwiue Heghmu u 2aza
OAO «HK «Pocnegpmuy 6 ounamuxe, man. ooan. CILIA

Ioxaszamenu 20pu3oHmanbHo20
U 6EPMUKATIBHOZ0 AHAIU3A 2007, 2007, 2008, 2008, 2009, 2009, 2010, 2010, 2011, 2011,
dunancosvix pezynemamos |man. pyo.| mau. $ |(man. pyo.| maun. $ |(man. py6.| man. $ |mau. pyé.| man. § |man. pyo.| man. §

(popma Ne2)

BrIpydKka OT peanusanuu 1258453| 49216 |1711667| 68991 |[1483448| 46826 |1914107| 63047 [2699466| 91975

Temn npupocta B, B % - - 36,01% | 40,18% | -13,33% | -32,13% | 29,03% | 34,64% | 41,03% | 45,88%

(CebectoumocTh peatusoBattol | » e 109 | 9706 | 327169 | 13187 | 358871 | 11328 | 429837 | 14158 | 702257 | 23927

P OTYKITHH

Temm npupocta Coc, B % - - 31,83% | 35,86% | 9,69% | -14,10% | 19,77% | 24,98% | 63,38% | 69,00%
lons cebecroumoctu B B, B % 20% 20% 19% 19% 24% 24% 22% 22% 26% 26%
IBasioBast ipuObLIb 1010271 39510 |1384497| 55804 |[1124577| 35498 |1484270| 48889 [1997209| 68 048
lons Banoo# nmpubbu B B, B % | 80,28% | 80,28% | 80,89% | 80,89% | 75,81% | 75,81% | 77,54% | 77,54% | 73,99% | 73,99%

O61mexo3aHCTBEHHEIC 34289 | 1341 | 40490 | 1632 | 44859 | 1416 | 48090 | 1584 | 52390 | 1785
a,HMI/IHl/ICTpaTHBHbIC paCXO,[lbI

Temn npupocta OAP, B % - N 18,08% | 21,70% | 10,79% | -13,24% | 7,20% | 11,86% | 8,04% | 12,69%
3aTpaTLI, CBASAHHBIE C PASBEKOM | - 4 14 162 6153 248 10296 | 325 13328 | 439 13149 | 448
BaracoB HedTH U raza

Tewmn npupocta P3, 5 % - N 48,54% | 53,00% | 67,34% | 31,05% | 29.45% | 35,08% | -1,34% | 2,05%
Hsioc, uctowerie u 84023 | 3286 | 98818 | 3983 | 137808 | 4350 | 169925 | 5597 | 175983 | 5996
aMOpTPI3aLII/Iﬂ

Temn npupocta A, B % - - 17,61% | 21.21% | 39,46% | 921% | 23,31% | 28,67% | 3,56% | 7.13%
[pHpocr obssatenCTs, 1994 78 2977 120 2756 87 3249 107 4285 146
ICBSI3aHHBIX C BLIﬁBITHeM AKTHUBOB

Temn npupocta OBA, B % - - 4927% | 53.85% | -TA2% | 27,50% | 17,86% | 22,99% | 31,91% | 36,45%
Hazoru, 3a uekmoueHHEM HANOTA | ¢ 457 | 10890 | 367436 | 14810 | 255372 | 8061 | 331531 | 10920 | 496338 | 16911
Ha IpHOBLIL

Temn npupocta H, & % - - 31,95% | 36,00% | -30,50% | -45,57% | 29,82% | 3547% | 49,71% | 54,86%
DKCHopTHAS MOUUTHHA 333228 | 13032 | 545969 | 22006 | 384310 | 12 131 | 508317 | 16743 | 788 987 | 26 882
Temn npupocta OI1, B % - - 63,84% | 68,86% | 29,61% | -44,87% | 32,27% | 38,02% | 55,22% | 60,56%

IpuobLIL (YOLITOK) OT

” 274136 | 10721 | 890704 | 13005 | 822920 | 9128 [1084459| 13499 |1318666| 15880
0OCHOBHOIA 1eITeILHOCTH

Hcmounux: oannvle 3axazuuxa, paciemot Oyenuyuxa

3a 2011r. ob6vem nepepaboTkn HedTn Ha HII3 PocHedtn yBenmumumics Ha
14,6% mno orHomenuto k 2010r. BcimexcTBue yBenunueHus: oObeMa mepepabOTKH Ha
3aBojiax P® na 0,2 MIH. T M BKIIOYEHHUS B OTYETHOCTH 00beMOB nepepadotku Ha HII3
I'epmanuu nocne npuodpereHus goau B Ruhr Oel GmbH B mae 2011r. YMeHblieHue
BBIITyCKa HU3KOOKAaTHOBBIX OCH3MHOB M yBEJIMUYEHHE BBITYCKa Ha(Thl OBUIO CBA3aHO C
TpeOoBaHUAMH TEeXHUYECKOT0 PETIaMEHTa K Ka4eCTBY MOTOPHBIX TOIUIUB, BCTYIUBIINMU
B cuiy ¢ 1 guBaps 2011r. u mpeaycMaTpHUBAIONIEr0 YBEIMYEHHE BBIMYCKa MPOAYKLIUU
EBPO knacca.

Peszynomamor oesmenvnocmu OAO «HK «Pocuedpmuvy no peanuzayuu 6 paspese
npouszsoocmeentvlx ceemenmos, man. oo CIIA 3a 201 12.

HeI?T::p:sz:?u BcenomorareibHbie
Iloka3aTtesn He¢1s yery YCJIYI'H U Ipo4asi HTroro
nepepadoTke
peaauzanus
HeTH
Peanuzanms B cTpaHax JaibHETO 44983 24 168 0 69 151
3apy0eKbs
Peanu3zanus B ctpaHax OJmKHET0O 1 847 277 0 2124
3apy0exbs
Peanmzanusd rasza 487 0 0 487
Peamm3zanus HedTenpoykTOB Ha 100 15256 0 15 356
BHYTPEHHEM PBIHKE
Peanu3zanust GyHKEpHOTO TOIUTHBA 0 1293 0 1293
KOHCYHBIM l'[OKyl'laTeJ'[S[M
Peanu3zanus npoaykToB 0 2026 0 2026
HePTEXUMHUH
IIpouas peanuszanus 0 0 1538 1538
87

Ortuer Ne 05-O 06 onpeznenennu peiHO4HOI croumoctu 1 (OnHoif) oobixkHOBeHHOM akimu OAO «HK «PocuedTb» 0 cocTosHUIO Ha
31 nexabps 2011 1.



O M EHKMN

Hegrenporyxcre1 BcenomorarenbHble
Iloxa3zarean Hedts 1 YCIyTH 1o YCJIyrd ¥ Ipo4asi Hroro
nepepadorTke
b peanu3anus
Hroro 47 417 43 020 1538 91975

Hemounuk: oannvie 3axazuuxa

Cmpykmypa evipyuKy 0m peanu3ayui 8 paspe3e nPou3800CMEEHHbIX

cezmenmos
100% -
90% -
80% - H BcriomoraTenbHbIe
YCIIYTH ¥ IpoYvas
70% - peanuzanus
60% B Peanuzanus
o, | HEPTETIPOAYKTOB U
50% YCIIYT 10
40% - nepepaboTke HeTH
B Peanuzanust HedTH 1
30% - rasa
20% -
10% -
0% -
2007 2008 2009 2010 2011
Hcmounux: oannvle 3axazuuxa, paciemot Oyenuyuxa
Lenwvt peanuzayuu negpmu OAO «HK «Pocuepmoy 6 2009-20112., donn.
CLIA/m
900
800
700
600
441,57 H JlanmpHee 3apyOexbe
500 4393 45075 —
S — 1,50 ® EBpomna u np. HanpaBneHus
400 T H Asus
300 — M bmnkHee 3apyOexbe
200
100
0

2009 2010 2011

Hemounuk: oannvie 3axazuuxa
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UEHTR R0 ECOADHATEHDH
O U EHKM

Lenvl peanuzayuu negpmenpoodyxmos OAO «HK «Pocnegpmuy 6 2009-
20112., ooan. CLLIIA/m
900

794,74 7863 813,86

800

700

600

H JlanpHee 3apyOeKbe
B EBpomna u Jip. HalpaBJiIeHUs
400 T E Asus

300 — B BbmmkHee 3apy0exbe

200

100

2009 2010 2011

Hemounuk: oannvie 3axazuuxa

Cpeonue yenut peanuzayuu 2aza OAO «HK «Pocnuegpmvy» na enympennem
puoinke 6 2009-20112., oonn. CLLA/muic. ky6. m
60

2009 2010 2011

Hemounuk: oannvie 3axazuuxa

OAO «HK «PocHe]Tb» OCYIIECTBIIIET CBOIO JCATEIHLHOCTH 10 PEATU3aAIUN
He(TH, ra3a ¥ ra30BOro KOHAeHcaTa, He()TEIPOIyKTOB:
o Ha BHyTpeHHEM pBIHKE;
e Peanuzanug Ha 3KCIIOPT.

B 2011r. OAO «HK «PocHedTb» peannzoBana NOTpeOUTEIISIM 32 MpeiesiaMH
Poccuu B cTpanax OJIMIKHETO U JalibHETO 3apy0ekbs B BUJIE ChIpoit HedTH okono 52,9%

JIOOBITOW WM TPUOOPETEHHON y CTOPOHHUX opraHm3anuii HegTu. OcTaBmiuiics o0beM
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nmo0brIH OBLT IepepaboTan Ha HedTermepepadaThIBAIONINX aKTHBAX KOMIaHUU B Poccuu u
peaTM30BBIBAIICS HA MEXTYHAPOJIHOM U BHYTPEHHEM PBIHKAX.

Peanuzanust ceipoii HeTM Ha BHYTpPEHHEM pBIHKE HE3HAUMTENbHA WU
cocraBusier okonmo 1,1% Bcero oObema mocTaBok HePTH, HEDTEIPOAYKTOB U
Heprexumun 2011 roma. Ha BHyTpeHHUH PBIHOK HE(DTH MOCTABISAETCS 1O COOCTBEHHYIO
nepepadotky Ha HI13 Komnanuu u Ha cBOOOAHYIO pealn3anuio.

Peanmuzanmss wedtu 3a 2011r. cymiecTBeHHO cHuU3MiIach Ha 62,8% 1o
cpaBaeHnto ¢ 2010r. cokpamieHrne BBIPYYKH OBIIO CBSI3aHO CO CHIDKEHHEM OOBemMa
peanmzanuu Ha 75,3% (HeratuBHBIN 3 dexT B pazmepe 202 muH. momt. CIIA), n 6pu10
YaCTUYHO KOMIICHCHPOBAHO POCTOM CPEJHHX LeH Ha 55,4% (monoxutenbHbiid 3 ekt Ha
BeIpyuky B pasmepe 33 wmiH. gomr. CIIA). Cokpamenue o0beMOB OOBICHSAETCS
YMEHBIIIEHHEM CBOOOIHBIX TPOAaX HE(PTH, B CBSI3M C IMOCTaBKOW HedTH B aipec
OAO «AK «Tpancuedtb».

OkenopT HeTH OCYILIECTBISIETCS:
® B CTpaHbI JAJILHETO 3apyOCKbsI:
o Espona u npyrue HampapieHus;
o Asus;
o IIpouwne crpanbl ganbHETO 3apyOEKbs;
e B CcTpaHsl OmmmxHero 3apyoexss (CHI).

Poct BeIpydkH OT peanuzanuu HedTH B CTpaHax JadbHETO 3apyOexbs 3a
2011r. mo cpasaenuto ¢ 2010r. cocraBun 37,5%, 4To OBUIO BBI3BAHO POCTOM IIEH Ha
33,2% (nmonoxuTenbHbIN 3QQexT Ha BeIpyUKy B pazmepe 1 042 mun. gomn. CHIA). Pocr
00BEMOB peanu3anuy ObLT B 3HAYUTEIHHON CTETICHH 0OYCIIOBICH POCTOM 00BN He(TH
Ha BaHKOpCKOM MeCTOpOKACHUH.

Bripyuka ot peanuzanmuu Hedt 3a 20111, B crpansl CHIT yBennumiack Ha
484 wun. nomn. CLUA no cpaBHenuto ¢ 2010r., 4To B OCHOBHOM OBIJIO BBI3BAHO POCTOM
00beMoB peanm3anuu Ha 37,3%, MMEBHIMM MOJIOKUTEIBHOE BIHSHUE HAa BHIPYUYKY B
pa3zmepe 509 muH. nomn. CLIA. He3HaunTenbHOE CHIKEHHE CPETHUX IIEH peau3aliui Ha
1,3% mnpuBeno K cokpameHdio BbIpydkd Ha 25 muH. ot CIHA. Poct oObemoB
peanu3anuu Obl1 00YCIOBIEH OTMEHOH SKCIOPTHBIX MOLUIMH Ha 3KcnopT B benopyccuto.

OcHOBHBIMH  (haKTOpaMU, OIPENSISIIONIMMA PE3yIbTaThl ONEepPAIlMOHHON
nesitensHocTH OAO «HK «PocHeDTh», SABIAFOTCS:

e U3MEHEHHE IIeH Ha HeTh, HeTENPOIYKTHI U Ta3;

e 00MeHHBIH Kypc py0:st k nouapy CLUA u Temmbl nHGISAINY;

e HaJOrooOJIOKEHWEe, BKIIOYash W3MEHEHHWE Hajora Ha JI0OBIYY
riosie3HbIxX uckomaeMeix (H/ITN) n skcopTHBIX MONIUTHH;

e U3MEHEHHE TPAHCIOPTHBIX Tapu(OB €CTECTBEHHBIX MOHOOIHI
(TapudoB Ha TPyOOIPOBOIHBIN U JKEIE3HOJOPOIKHBIN TPAHCIIOPT);

e um3MeHeHHe oObemMa g00bluM He(TH, Tra3a © POM3BOACTBA
HEPTETIPOLYKTOB.

KonkypeHTsl kKoMnanuu

I'eorpadus nocraBok Heptnt OAO «HK «PocHedTs» gocTatouyHo oOmupHa.
HedTb, B ocHOBHOM, peanu3yercs Ha SKCHOPT W TOCTaBIsieTCS Ha ImepepaboTKy Ha
COOCTBEHHBIE 3aBOABI. OKCIMOPT HepTH ocymecTBigercs B cTpaHbl EBpombl, HOro-
BocTounoit Azun u CHI'.

OcHOBHBIMH KOHKYpeHTamMu KommaHuu nmpu MOCTaBKax pOCCUIICKON HepTH
Ha BHEIIHUIA PHIHOK SIBJISIFOTCS POCCHHMCKHE BEPTUKAIBHO-UHTETPHPOBAHHBIE HE(TSHBIC
kommannn OAO «JIYKOI», OAO «THK-BP Xommuar», OAO «CyprytHedrerasy,
OAO «lasnmpom HedgTb». OnHako NpsAMas KOHKYPEHLMS Ha BHEIIHEM pBIHKE
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OTCYTCTBYET, TaK KaK BC€ POCCHUHCKHE INPOU3BOIUTEIM HMMEIOT 3KCIIOPTHBIM rpaduk
TPAHCIIOPTUPOBKA HepTH 3a Tpedensl TaMOXKEHHOW Teppuropum Poccuiickoi
®denepanny, OCHOBaHHBIN Ha MPUHIUIIE PABHOJOCTYMHOCTH K CUCTEME MarucTpalbHBIX
He(TEPOBOJOB U TEPMHHAIOB B MOPCKHX IHOpTax. Peanuzanus HedTH Ha BHYTpEHHEM
PBIHKE HE3HAYUTEIIbHA.

[Ipomaxa HeTempoAyKTOB Ha BHYTPEHHEM pPBIHKE MPOBOIUTCA BO BCEX
(denepanbHBIX OKpyrax. OKCIOPT He(TenpoayKTOB, TaKk ke Kak W HedTH,
ocymecTsisierca B ctpansl EBpomsr, FOro-Bocrounoit Asum u CHI'.

OcHoBHBIMH KOHKypeHTamMu KommaHum mpu nocraBke HepTenpoayKTOB Ha
BHYTPEHHEM M BHEUIHEM DBIHKaX SBJSETCS POCCHUCKHE BEPTHKAIBHO-MHTETPajbHbIC
xommanun OAO «JIYKOWI», OAO «THK-BP Xommuar», OAO «CypryTtHedTeraszy,
OAO «I'azmpom HedTE», OAO «TatHedTHY.

OnHUM U3 OCHOBHBIX (DaKTOPOB, OMPEACISIIOIUNX KOHKYPEHTOCIIOCOOHOCTD
Kommanuu, sBisieTcs MECTOMONIOXKEHUE ee MpeanpusITuii  HedTernepepadOTKu U
He(TENPOAYKTOOOECTICUCHNS.

Baxneiimye HampaBneHus naedrenbHOCTH, B KoTopeix OAO  «HK
«PocHe(dTh» cTankuBaeTcs ¢ KOHKYpEHIIHEH:

e [pHOOpETEeHHE JMLECH3UH Ha pa3BeAKy U JOOBIYYy Ha ayKIHOHAX U
MpoAaXax, OPraHU3yEeMBIX POCCHUICKMMHU TI'OCYAapCTBEHHBIMU
OpraHamu;

e MpHOOpPETEHHE [PYTUX POCCUMCKUX KOMIIAHHH, KOTOpEIE,
BO3MOYKHO, VYK€ BIQACIOT JHUIECH3USAMH WM CYIIECTBYIOIIUMHU
aKTHBAaMU, CBA3aHHBIMH C 100BIYEH yTI€BOIOPOJHOTO CHIPbS;

e T[PHUBJICYECHHE BEAYLIIMX HE3aBUCHMBIX CEPBHUCHBIX KOMIIAHHUH,
BO3MOXHOCTH KOTOPBIX II0 OKa3aHUIO TPeOyEeMBIX YCIYr MOTYT
OBITh OTPaHUYCHHBIMH;

e mpuoOpeTeHne oOOpyZOBaHHS s OOBEKTOB  KAIHUTAILHOTO
CTPOUTENBCTBA, KOTOPOE MOXKET OKa3aThcs ACQUITUTHBIM;

e [pHBJICYEHHE HanOosee BHICOKOKBAIM(HUIMPOBAHHBIX U ONBITHBIX
KaJpOB;

e NPHOOPETEHHE CYIIECTBYIOUIMX MPEANPHUIATHI PO3HUYHON TOPTOBIU
W 3EMeNbHBIX YYacTKOB TIOJ] HOBbIE TMPEINpPUSATHS PO3HHUYHOMH
TOPTOBIIY;

e mpuoOpeTeHue WIn MOJTyYeHUE JocTyna K
HedTenepepadaTbIBaOIIM MOLIHOCTSIM.

Pucku nesATeJIbHOCTH KOMIIAHUH
e IIpaBoBbIE pUCKH;
e  (DUHAHCOBBIC PUCKHU:
o Pucku, cBa3anHbIE ¢ 00CITy’)KUBAaHUEM KpEANTA,
o Puckwu, BeITEKaroIMe U3 pacCMaTPpUBAEMBIX CyJaMH CIIOPOB
10 HAJIOTOBBIM U MHBIM 3a/I0JKEHHOCTSIM;
e OrtpacrieBble U TEXHUKO-TIPON3BOICTBEHHBIE PUCKH:
o Pucku, cBs3anHble ¢ 1eHOH Ha He(Th, MPUPOTHBIN Ta3 U
HEPTETIPOAYKTHI,
o Pucku, cBa3aHHbIE ¢ peanu3alueil 100bIBAEMOro rasa,
o Puckwu, cBs3aHHBIE C OIIEHKON ChIpheBOW 0a3pl Kommnanuwy,
o Pucku, cBA3aHHBIE C YCIOKHEHHEM YCIOBHI HEPTEA00bI4UN;
e ConuanbpHble U 3KOJIOTHYECKHUE PUCKHU:
o Puckm, cBsA3aHHBIE C TPYJOBBIMH OTHOIIEGHUSMH U
IIEPCOHAJIOM,
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o Pucku npu nmpoBeieHUH PeCTPYKTYpHU3AIIHH,
0  DKOJIOTHYECKHE PHUCKH.

Crpaternyeckue Lejs U NepcrneKTHBbI PA3BUTHSA
«PocHe(dTs» CTpEeMHTCS YKpPENUTh CBOE IIOJIOKEHHE CpPEOM BEIyIIHX
MHUPOBBIX ~ JHEPreTHYECKHX KOpPIOpauud, COXpPaHUTh JHIACPCKUE TMO3MLIUH MO
OTIEPaLlMOHHBIM MOKA3aTeNIsIM U BOMTH B TPYIITY JUACPOB MO (PMHAHCOBBIM MOKAa3aTeNsIM
U aKIIMOHEPHON CTOMMOCTH.
KiroueBbIMU YCIOBUSIMU AOCTHIKEHUS 3THX LIE€TICH SBIISIOTCS:
e  HEMpepbIBHOE MOBbIEHHE () (HEKTUBHOCTH 10 BCEM HAIIPaBICHUAM
JeSITeNbHOCTH;
YCTOWYHBBIN poCT OM3HECA,
MOBBIILIEHHE HH(POPMALIIOHHOHN TPO3PaYHOCTH M OTKPBITOCTH;
BBICOKAs COLIMANIbHAS OTBETCTBEHHOCTH;
e  Ppa3BUTHE U UCIOJIb30BAHNE HOBBIX TEXHOJIOTHH.
OCHOBHBIE CTPAaTETNUYECKUE TPUOPUTETHI KOMIIAHUH:
®  YCTOWYMBBINA POCT HOOBIYH HEDTH;
e  MOHETH3aLMs 3allacoB ras3a;
e pa3BUTHE CEKTOpa NepepadOTKH U COBITA.
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3. ®unancosbiii anaau3 OAO «HK «PocHepTh»

3.1. Ucxonnast uaopmanms JJi51 NPOBeIeHUsI AaHAIN3A

OUHAHCOBBIM aHATW3 TMPOBEICH HAa OCHOBe (opM Oyxraiarepckoin
otueTHOCTH OAO «HK «PocHedTh», momyueHHBIX OT 3aKa3unKa.

[Mpu IPOBEICHUN (rHAHCOBOTO aHanmsa HCTIONIB30BANIACH
KOHCOJIMJMPOBaHHAsE ()MHAHCOBAas OTYETHOCTb, MOATOTOBJICHHAs B COOTBETCTBHE C
US GAAP, 32 2007-201 1.

3.2. MeToaunka npoBeieHusi PMHAHCOBOI0 aHAJIM3A

AHanmm3 T0KyMEHTOB OyXTalTepCKOi OTYETHOCTH MOIPa3yMEBAET:

- COPU3OHTAJIbHBIN aHAN3 (aHAIN3 AMHAMUKH) - IPEACTABICHUE JaHHBIX B
BUJE HHAEKCOB IO OTHOLICHHIO K 0a30BOMY IOy HJIM NIPOLEHTHbIE W3MEHEHUS II0
CTaThsIM 32 aHAIM3UPYEMBIH TIEPHOA U COMOCTaBJICHUE JTAHHBIX C IETIHIO BHISBICHUS KaK
HETaTHBHBIX, TaK W TO3UTHBHBIX TEHACHIMHA B TIOKa3aTeNsX, XapaKTEePU3YIOIIUX
¢unancoBoe monoxxkeane OAO «HK «Pocuedtby;

- BEPTUKAJIbHBIA aHAIW3 - NPEACTABICHUE DPA3IMYHBIX cTaTeld OasaHca H
oT4eta O (HUHAHCOBBIX pE3yJbTaTax B MPOIEHTaX K HWTOTY, OH HampaBlieH Ha
UCCIICIOBAHNE  CTPYKTYPHBIX CIOBUIOB B HMYIIECTBE, a TaKXe HCTOUYHHKAX
(bUHAHCUPOBAHUS ESTEIBHOCTH.

I[Momumo atoro ObuT TpoBeneH koddduimeHTHBIH aHamus. s 3Toro
PacCUMTHIBAJIMCH CIIEAYIOIINE TPYIIITHI TOKa3aTeNeH:

- IMKBUJIHOCTH;

- IJIaTe)KecnocoOHOCTH ((PHHAHCOBOW YCTOMYUBOCTH);

- 000paunBaeMOCTH (JIEI0OBOI aKTUBHOCTH);

- peHTa0eNbHOCTH.

Taxoke ObUIM NPOM3BEAEHBI IPYTUE METOMABl JAWATHOCTUKU (DMHAHCOBOTO
COCTOSIHUSI OpraHM3allusi, BKJIOYAIOIMe B ce0sl OIEHKY JHMKBHIHOCTH OanaHca IO
Metonuke (uHaHcoBoro aHanm3a lllepemera A.J[. MU METOBI MHTETPAIILHOW OICHKH
(Monens AnbTMaHa v KO3QGUIHEHT (PHMHAHCHPOBAHUS TPYIHOJIUKBUIHBIX aKTHBOB).

C uenpto Oonee obbekTuBHOU onenku coctosiHusa OAO «HK «PocHedTh»
(MHAHCOBBIM aHAM3 TPOBOAWJICA KaK [0 BaJIOTHBIM 3HAYCHUSM IOKa3aresen
OTYETHOCTH, TaK U 10 UX pyOJIeBbIM 3KBHBaJeHTaM. [y nmepeBona Benn4uH B pyOsieBbie
3HA4YEHUs JaHHbIe OyXrajaTepcKoro OanaHca KOPPEeKTHPOBAIMCH Ha Kypc nosuiapa banka
Poccnn Ha KOHEIl COOTBETCTBYIONIETO TOJa, a IMOKa3arenu ordera O (DMHAHCOBBIX
pesyiapratax (B YAaCTHOCTH, BBIpy4YKa, Ce0ECTOMMOCTb, MpPHOBLIb), KOTOpbIE
¢dbopMHpYIOTCST B TEUYeHHE Bcero (PMHAHCOBOTO TIOJa, KOPPEKTUPOBAIUCH Ha
CpeHEero0BOe 3HAUEHHE Kypca J0IIapa.

Kypc donnapa, yemanasnusaemvtii bankom Poccuu

Too 2007 2008 2009 2010 2011
Kypc Ha koHen neproza 24,55 29,38 30,24 30,48 32,20
CpenHee 3HaU€HHE Kypca 3a Iepuoj 25,57 2481 31,68 30,36 29,35

Ucmounux: [[B PD, www.cbr.ru
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3.3. 'opu30HTAJIBHBIN 1 BePTHKAJIbHBINA aHAIU3 0a1aHCa U 0TYeTa 0 NPUOBLISX U

yObITKAX

Byxranrepckuii 0ajanc

Anamu3 nuaamuku crateit 6amanca OAO «HK «PocuHedTh», COCTaBICHHOTO
Mo OOMICNPUHATHIM MPUHIMIIAM, [TOKa3al, YTO pa3Mep MMYILIECTBEHHOTO KOMIUIEKCa B
nepuon ¢ 2007 mo 2011r. yBenmuumics kak B pyOJieBOM, Tak M B JOJUIaPOBOM
mmepurensx. Odmuii mpupoct 3a nepuos coctasmi 85,80% B pyOIeBOM BBIpaKEHUH U
41,66% — B mommapoBoMm. Ilo cocrosamio wHa 31 pexabps 2011 roma pasmep
MMYILECTBEHHOTO KOMIUIeKca yBenauumics Ha 12,94% mo cpaBHenuto ¢ utoramu 2010
rojia ¥ B a0COIOTHOM BBIp&KEHUH cocTaBmil 105 968 MiH. mosut.

Ananuz akmuea bananca

Ha mnpotsokenun 2007-2011rr. HaOmoanach TEHACHIUS pPOCTa aKTHBOB
Oananca. TemIbl pocTa aKTUBOB Ha HMPOTSHKEHUHU aHAIU3UPYEMOTO MIEPHOIA 3HAUUTEIHHO
kosebanmuch. Hambompmmii pocT akTHBOB KoMmaHuu HaOmomaeTcs B 2010r. — akTHBBI
BbIpociy Ha 12,94% B nomutapoBOM BhIpaKEHMH W COCTAaBWIM 1O uToram rozaa 105 968
MIH. goil. Haummensmuil poct 3aduxcupoBan B 2008 rogy — 3,62% B mosapoBoM
BBIPa)KEHHH.

Topuzonmanvuwiii ananuz akmuea baianca

Ilokazamenu zopuzonmanvhozo (2007, man.2007, man.|2008, man.|2008, man.|2009, man.|2009, man.(2010, man.|2010, man.|2011, man. 2011, man.
ananu3a aKmuea pyb. 3 pyo. $ pyo. $ pyb. 3 pyo. 3

Baora 6ananca

1836463 | 74805 |2277332| 77513 2516936 | 83232 2859908 93829 3412170 105968

Temmn npupocra BB, B %

24,01% 3,62% 10,52% 7,38% 13,63% | 12,73% | 19,31% | 12,94%

IBHEOGOPOTHBIEC AKTUBBI 1468998 | 59837 |[1901062| 64706 |2058225| 68063 |2157557| 70786 |2586497| 80326

Temn npupocta BHA, B % - - 29,41% 8,14% 8,27% 5,19% 4,83% 4,00% 19,88% | 13,48%

(OCHOBHBIE cpeacTsa

1268891 | 51686 |1621894| 55204 |1744969| 57704 |1865071| 61190 |2181486| 67748

Temm npupocra OC, B %

27,82% 6,81% 7,59% 4,53% 6,88% 6,04% 16,97% | 10,72%

ICyaBu (ienmoBast peryTarys) 93 020 3789 132 416 4507 136 292 4507 137 373 4507 145125 4507

Temmn npupocra I'(1.p.) B % - - 42,35% | 18,95% 2,93% 0,00% 0,79% 0,00% 5,64% 0,00%
IHemarepuasbHble aKTHBbI 6997 285 19 949 679 24 525 811 23378 767 22 604 702
Temn npupocra HA B % - - 185,12% | 138,25% | 22,94% | 19,44% | -4,67% | -543% | -3,31% | -8,47%

lonrocpoyHble (pMHAHCOBBIC

IBJIOJKCHHU S

71342 2906 88 757 3021 123 077 4070 98755 3240 175 876 5462

Temn npupocra I®B, B % - - 24,41% 3,96% 38,67% | 34,72% | -19,76% | -20,39% | 78,09% | 68,58%

IBHEOOOPOTHBIC OTIIOKEHHbIE

[HAJIOTOBBIC AKTHUBBI

1399 57 3467 118 3780 125 3810 125 7020 218

Temmn npupocta OHA, B %

147,75% | 107,02% | 9,03% 5,93% 0,79% 0,00% 84,24% | 74,40%

[Ipoune BHEOOOPOTHBIEC AKTUBBI 27349 1114 34 580 1177 25583 846 29 169 957 54 386 1689

Temnsl npupocra npounx BHA - - 26,44% 5,66% -26,02% | -28,12% | 14,02% 13,12% 86,45% 76,49%
(OGOpOTHBIE AKTHBBI 367 464 14 968 376 270 12807 | 458711 15169 | 702351 23043 825672 | 25642
Temn npupocra OA, B % - - 2,40% -14,44% | 2191% 18,44% | 53,11% 51,91% 17,56% 11,28%
ToBapHO-MaTepHAIBHBIC 3aI1aChl 47283 1926 41925 1427 57033 1 886 64 343 2111 129 154 4011
Temm npupocra TM3, B % - - -11,33% | -2591% | 36,03% | 32,17% | 12,82% | 11,93% | 100,73% | 90,00%
JleGuropckast 3a/10J5KEHHOCTh 240 222 9785 185 065 6299 195290 6458 228 966 7512 290 959 9036
Temn npupocta 13, B % - - -22,96% | -35,63% | 5,53% 2,52% 17,24% | 16,32% | 27,08% | 20,29%
IBBICOKOJIMKBH/IHBIC aKTHBbBI 33634 1370 90 579 3083 136 836 4525 335219 10998 | 320197 9944

Temn npupocta BiA, B %

169,31% | 125,04% | 51,07% | 46,77% | 144,98% | 143,05% | -4,48% | -9,58%

[Ipoune akTUBbI

46 326 1887 58 701 1998 69 552 2300 73823 2422 85362 2651

Temn npupocta BiA, B % - - 26,71% | 5.88% | 1848% | 15,12% | 6,14% | 530% | 15.63% | 9.45%

Ucmounux: dannvie 3axazuuxa, pacuemovt Oyenwuxa

Pazmep BHeoOOpoTHBIX akTHBOB 3a 2007-2011rr. yBenuuwmics Ha 34,24% (B
JOJJIApOBOM 3KBHBajieHTe). I AaHHON cTaThu OajlaHCa XapaKTepHa TEHAEHLMS pOcTa
Ha TPOTSHKEHUH BCETO aHAIM3MPYeMOro mepuoja. Ha maty oneHku nHaHHBIA TOKa3aTelb
BbIpoc Ha 13,48% mo cpasBHeHuto ¢ 2010r. u coctaBun 80 326 muiH. moma. B nenom 3a
aHaJMM3UPYEMBId TEPHUOJl TMPHUPOCT BHEOOOPOTHHIX AaKTUBOB IPOM3OIIEN 32 CYET
yBenM4eHust crathu OamaHca «OCHOBHBIE CpeAcTBa». B anHammsmpyemMoMm mnepuone
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BHEOOOPOTHBIE AKTHBBl OBLIM  IPEACTABICHBl  I[PEUMYIIECTBEHHO  OCHOBHBIMU
cpenctBamu (84-86% B cocTaBe BHEOOOPOTHBIX aKTHBOB). Kpome OCHOBHBIX CpeiCTB B
CTPYKType BHEOOOPOTHBIX AaKTHBOB BBLACISUTUCH HEMaTepPHAlbHBIC AaKTUBBI, TYIBWI,
JOJIrOCPOYHble (MHAHCOBBIC BIIOXKCHUS, OTJIOKCHHBIE HAJIOTOBBIE AKTHUBBI, IMPOYHE
BHEOOOPOTHBIE AaKTHBBL. B paccmarpuBaeMoM Iepuoze TOJBKO IIOKa3aTeNH CTaTel
«OcHOBHBIE cpencTBa» H  «BHEOOOPOTHBIE OTIOXKEHHBIE HAJOrOBBIE AKTHUBBDY
HETNPEPHIBHO BO3pACTalli, 3HAUCHHS APYTHX MoKa3aresned Konebanuch. 3HaUCHHE CTAThH
«'ymsum» Bospocio B 2008r. ¢ 3 789 muH. momr. mo 4 507 MuH. 10UI., B OCTAIBHYIO
4acTh aHAIN3MPYEMOTO NIEPHUOJIA CTaThsl ObLIA CTAOMIIBHOM B AOJIJIAPOBOM BBIPA)KEHHH.

OcHOBHBIE CpeJCcTBa MPEINPUSITHA B LEJIOM 32 pacCMaTpUBAEMBbI TEPHOA
yBemmumirck Ha 31,08% B mommapoBOM BBIpaKEHWH M cocTaBwim 1mo urtoram 2011r.
67 748 wmuH. gpomn. Haumbonmpmmit mpupoct mnokazatens (10,72% B mommapoBoM
BEIpakeHNH) HaOmoaancs B 201 1r.

HemarepuanbHeie akTHBBI 32 aHAIM3UPYEMBI TEPHOA BHIPOCIH Ha
146,32%, ipu 3TOM OCHOBHOM pocT ctathy npousomen B 2008r. (mpupoct Ha 138,25% B
JoJuTapoBoM BeIpaxkeHur) u 2009r. (19,44%). B 2010 u 201 1rr. npoHUCXOIUT CHUXKCHUE
JIAHHOU CTaTbH.

Bennunna gonarocpouHslx  (MHAHCOBBIX  BIOKEHHM B J0JIJIApOBOM
BBIpaXXKCHHUH BO3pacTalla Ha MPOTSHKEHUU BCEero nepuoza, 3a uckimodenuem 2010r., korna
cHmwkenue coctasmwio 20,39% B gomtapoBoMm BelpakeHuu. Ha 31.12.2011r. craThs
cocraBmia 5 246 MIIH. TOJI.

OTnoxeHHbIE HAJIOTOBBIE AKTHBBI BO3PACTalM B TEUCHHE BCErO IEPHOAA
ananmmza. Ha 31.12.2011r. ornoxennsle HanoroBble akTuBbl OAO «HK «PochHedTb»
COCTaBJIAIOT 218 MIIH. 1OIII.

[Ipoune BHeoOOpoTHBIe akTUBEI Ha TpoTspkeHuu 2000—2008rr. Bo3pochu ¢
1 114 mua. gomn. B 2007T. mo 1 689 muH. momn. Ha 31.12.2011r. B 2009r. mpou3sonuio
CHHKEHUE TAaHHOTO TToKazarens Ha 28,12% B 1011apoBOM BRIPAKEHUH.

Honst BHEOOOPOTHBIX AaKTHBOB B BajloTe OajaHca B aHAJIU3UPYEMOM
nepuoje Obuta 1ocTaTouHO cTabmibHa (75-83%). Ha maTy oneHkH mokasarenb BO3pOcC C
75% 1o 76%.

Hunamuxa eneobopomuvix akmueos OAO « HK «Pocnedpmuy, man. 0o
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Ucmounux: dannvie 3axazuuxa, pacuemovt Oyenwuxa
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UEHTR FRO-SECCACHATEHTH
O U EHKMN

OO6oOpoTHBIE ~ aKTHBBI  yBENMYMBAINCh  HAa  NPOTSDKEHHH  BCETO
paccMaTpuBaeMoro meproja 3a uckmoderreM 2008r., mpr 3TOM CHIDKEHHE OBLIO TOIBKO
B JI0JIJIAPOBOM BBIpaKEHHUH. Y BeJrueHne oobema 000poTHBIX akTuBoB ¢ 2007 o 2011 rT.
coctaBmwio 71,31% B nommapoBom BeipaxeHuu. B 2008 romy mpoW30IIIO CHIDKEHUE
nmaHHOTO Toka3atensd Ha 14,44%, 9To CBS3aHO B OCHOBHOM C TIOTAIlICHHUEM IeOHTOPCKOM
3aJJ0JKEHHOCTH.

VYBenuueHue O0OOPOTHBIX aKTHBOB 3a MEPHOJ MPOU3OILIO B OCHOBHOM 3a
cdeT pocra neburopckoii 3agomkennocta (3a 2008-2011rr. mpupoct cocrasmir 43,45% B
JIOJIJIAPOBOM BEIP@)KEHNH ), @ TAK)KE BRICOKOJIMKBUIHBIX aKTUBOB (B 7,26 paza).

Jeburopckas 3amomkeHHocTh ¢ 2007 mo 2011rr. cHu3mnack ¢ 9 785 muH.
pomt. 7o 9 036 muH. gomi. CHrbkeHue mokaszatens Ha 35,63% orMeueno B 2008r.

Cmpyxmypa 0ebumopcxoul 3a0onxcennocmu OAO « HK «Pochedhmb», Man. 00

G g G R 2007 2008 2009 2010 2011
3A007134ceHHOCmU

[Toxynarenu u 3aKa34uKu 3812 1785 2 958 4077 5 687
Haror Ha 1o6aBieHHYI0 CTOUMOCTB K 4029 1907 2969 2126 1937
BO3MEIIECHUIO U3 OI0/DKETa
PacdeTs! 1o mpoyuM Hajloram 499 1 349 211 283 345
CcynHas 3a10nKeHHOCTh Oanka KoMnanumn 996 1007 753 789 748
[IpuoGperennas neduTOpcKas 0 74 30 3 0
33/10JDKEHHOCTb
[Ipouee 521 311 328 372 464
MuHyc: pe3epB 110 COMHUTENBHOM 7 134 91 _138 _145
33/10JDKEHHOCTH
Htoro nebutopckas 3a10KEHHOCT, HETTO 9785 6299 6458 7512 9036

HUcmounux: dannvle 3axazuuxa, paciemvl Oyenwura

BBICOKONMKBU/IHBIE AKTHBBI BKJIFOUAIOT B Ce0sl JICHE)KHBIE CPEJICTBA M HX
SKBUBAJIEHTHI, [JEHEXHbIE CpPEIACTBA C OrPaHUYEHHEM K HCIHOJB30BAHMIO U
KpaTKOCpOuHble (DMHAHCOBBIE BJIOKEHUS. BennumHa JaHHOTO TOKazaTelsh BO3pociia ¢
1 887 mun. gomt. B 2007 roxy mo0 9 944 muH. momn. B 2011r. [lokazaTens cHU3WICS 3a
BeCh aHaM3HpyeMeli mepuon B 2011 roxy Ha 9,58%.

ToBapHO-MaTepHanbHbBIe 3amachl 3a aHAIU3UPYEMBI MEPHO BO3POCIH Ha
108,26% B monnmapoBoM BhIpakeHMH W cocTaBwin Ha 31.12.2011r. 4 011 muH. gom.
IToxazarens cHmkancs B 2008 rogy Ha 25,91%.

Cmpyxmypa mosapno-mamepuanviwix 3anacoé OAO «HK «Pochuedmovy
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Hcmounux: dannvle 3axazuuxa, paciemvl Oyenuura
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O U EHKMN

B 2007-2011rr. gons 060pOTHBIX aKTHBOB B BANIOTE OanaHca Koiebanach B

npenenax 17% - 25%.

Ha AaTy OLCHKHU OOJIA IOKa3aTeiid CHU3NUJIaChb ¢ MAaKCUMaJIbHOT'O

3HAYEHMsI 3a aHAIM3UPYEMBIH Tepuo u coctaBuia 24%.

Lunamuxa obopomusix akmusos OAO «HK «Pocuepmovy, man. donn.

30 000
25000 @m0 00pPOTHBIC
aKTHUBBI
20 000 e@i=>ToBapHO-
MaTepHabHEIC
3armacsl
15 000 e J[leburopckas
3a10JDKEHHOCTD
10 000 l @i BL1COKOTUKBUIH
I bI€ aKTUBBI
5000 I e[ Ipourie aKTUBbI
0 )
2007 2008 2009 2010 2011
HUcmounux: dannvle 3axazuuxa, paciemvl Oyenwura
Jlunamuxa coomuouieHuss BHe0OOPOMHBIX U 0OOPOMHBIX AKMUBOE
OAO «HK «Pocnegpmu»
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Hcmounux: dannvle 3axazuuxa, paciemvl Oyenwura

Bepmuxanvuuuii ananuz akmusa dananca OAO «HK «Pocrnegpmoy

Ilokazamenu eo/epmuxanbnozo AHAU3A AKMUBA, 8 2007 2008 2009 2010 2011
% K eaniome oananca
Basora 6ananca, B % 100,00% 100,00% 100,00% 100,00% 100,00%
BHeobGopoTHBIE aKTUBBL, B % K BAIIOTE OanaHca 79,99% 83,48% 81,78% 75,44% 75,80%
OcHoBHBbI¢ GoHIBI, B % K BaroTe OanaHnca 69,09% 71,22% 69,33% 65,21% 63,93%
HemarepuasibHble aKTUBBL, B % K BaJIIOTe Oananca 0,38% 0,88% 0,97% 0,82% 0,66%
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gloeamen ‘f;”':”e’;’;“;;’:’;;’ﬂ‘;’:“;”m AKTUSCIE 2007 2008 2009 2010 2011
0
gl;;:flzz:u;e;me CTPOUTENBCTBO K BAIFOTE 3.88% 3.90% 4.89% 3.45% 5.15%
5 (]
0,
16'131(;!;112 BHEOOOPOTHBIE AKTUBBI, B % K BaJIOTE 1,49% 1,52% 1,02% 1.02% 1.59%
OG60pOTHBIC aKTUBBI, B % K BaoTe OajaHca 20,01% 16,52% 18,22% 24.56% 24,20%
p
- 0,
g;);;;:?: MarepuaabHbIe 3aachkl, B % K BaJiOTe 2.57% 1.84% 2.27% 2.25% 3.79%
0,
é[:f::coapcxax 3a10JDKEHHOCTD, B % K BalloTe 13,08% 8.13% 7.76% 8.01% 8.53%
0,
}g;;ztf)lléznnxsnnﬂme aKTHBBI, B % K BaJIIOTE 1.83% 3.98% 5.44% 11.72% 9.38%

Ananusz naccusa bananca
3a aHaNMM3MpyeMbIM mepuoa O00BEM COOCTBEHHBIX CPEJACTB KOMIIAHUU
yBenuumics Ha 85,80% B pyOsieBoM BeipaskeHHH U 41,66% — B 10171apOBOM, UTO CBSI3aHO
C MOJTyYeHHUEM NMPUOBIIA ¥ YMUCCHEH OOBIKHOBEHHBIX aKIHH.

Hcemounux: oannvie 3axkaszuuka, pacyemust OyeHwuxa

FOpMSOHma]lebluv ananuz naccusa bananca

Ilokazamenu zopuzonmanvnozo 2007, man. 2007, man. 2008, man.|2008, man.|2009, man.|2009, man. 2010, man. 2010, man.|2011, man.|2011, man.
ananusza naccusa pyb. 3 pyb. $ pyb. $ pyb. $ pyo. 3

Banora 6ananca 1836463 | 74805 |2277332| 77513 |2516936| 83232 2859908 | 93829 |3412170| 105968
Temn npupocta BB, B % - - 2401% | 3.62% | 10,52% | 7.38% | 13,63% | 12,73% | 19,31% | 12,94%
cTounmn cobeTBeHHbIX cpeacts | 705 002 | 28 717 | 1163389 | 39598 | 1377039 | 45537 | 1691762 55504 |2 151024 | 66802
Temn npupocta ICC, B % - - 65,02% | 37,89% | 1836% | 15,00% | 22,86% | 21,89% | 27.15% | 20,36%
[AKIOHEpHETH KanuTan 698202 | 28440 |1142970| 38903 |1355689 | 44831 |1662227| 54535 |2117504| 65761
[Tons mponx axmwionepos 6 800 277 20419 695 21349 706 29535 969 33520 | 1041
IIcTOUYHMKH 3aeMHBIX CPEJICTB 1131460 | 46088 [1113943| 37915 |1139897| 37695 |1168146| 38325 |1261145| 39166
Temn npupocta WI3C, B % - - 1,55% | -17,13% | 233% | -0,58% | 248% | 1,671% | 7.96% | 2,19%
Jlonrocpounsle 00s3aTenbCTBA 588316 23 964 564 625 19218 733 380 24252 811743 26 632 842 771 26173
Temn npupocta J3, B % - - 4,03% | -19,80% | 29,89% | 26,19% | 10,69% | 9.81% | 3.82% | -1,12%
(OGA3aTeLCTBA, CBAZAHHEIC C 52292 | 2130 | 55704 | 1896 | 53585 | 1772 | 70957 | 2328 | 85072 | 2642
BLI6LITHCM AKTHBOB
Temn npupocta OBA, B % - - 6,53% | -10,99% | -3,80% | -6,54% | 32,42% | 31,38% | 19,89% | 1349%
floarocpouibie KpeauTb! 1 287800 | 11723 | 296180 | 10081 | 473831 | 15669 | 550377 | 18057 | 597535 | 18557
00s13aTENILCTBA
Temn npupocta K3, 5 % - - 291% | -14,01% | 59,98% | 5543% | 16,15% | 1524% | 8,57% | 2,77%
(OTIOXKCHHEIC HAIOTOBLIC 187218 | 7626 | 157800 | 5371 | 157157 | 5197 | 149596 | 4908 | 149827 | 4653
00s13aTENILCTBA
Temn npupocta OTHO, 5 % - - 1571% | 29,57% | -041% | -324% | 481% | -5,56% | 0,15% | -5,20%
[Ipoune ronrocpounIe 61007 | 2485 | 54941 1870 | 48807 | 1614 | 40813 1339 | 10336 321
00s13aTENILCTBA
Temn npupocta pAn0, 5 % - - 9.94% | -24,75% | -11,16% | -13,69% | -16,38% | -17,04% | -74,67% | -16,03%
Tekylie 06a3aTenbCTBA 543144 | 22124 | 549318 | 18697 | 406516 | 13443 | 356403 | 11693 | 418375 | 12993
Temn npupocta Kp3, B % - - 1,14% | -1549% | 26,00% | -28,10% | -12,33% | -13,02% | 17,39% | 11,12%
IKpaTkocpouHble 3aiiMbl 1 kpeauTsl | 381 753 15550 413788 | 14084 237021 7838 167579 | 5498 152435 | 4734
Temn npupocta Kp3uK, 5 % - - 839% | 9,43% | -42,72% | -44,35% | -2930% | -29.85% | 9,04% | -13,90%
KpenuTopexas 3alomkeHHOCTR | g9 059 | 4035 | 90960 | 3096 | 111797 | 3697 | 117683 | 3861 | 187436 | 5821
IHAYHCJIICHUSA
Temn npupocta KpK3, B % . . 8,18% | 2327% | 2291% | 1941% | 526% | 444% | 5927% | 50,76%
I;‘:zr“;i‘f 34NI0IDKEHHOCTS 1O 60 491 2464 | 35520 | 1209 | 51529 | 1704 | 62697 | 2057 | 73191 2273
Temn npupocta KpHO, B % - - A128% | -50,93% | 4507% | 40,94% | 21,67% | 20,72% | 16,74% | 10,50%
[poune kpatkocpourbie 1841 75 9049 308 6169 204 8443 277 5313 165
00s13aTENILCTBA
Temn npupocta IpKpO, 5 % - - 391,46% | 310,67% | -31,83% | -33,77% | 36,86% | 35,78% | -37,07% | -4043%

Hcmounux: dannvie 3axazuuka, pacuemst OyeHujura

O0BeM cOOCTBEHHBIX MCTOYHUKOB (DMHAHCHPOBAHHUSI HETIPEPHIBHO BO3pacTall
Ha MPOTSDKEHUH aHAM3UpyeMoro nepuoja. Hanbonplire TeMIibl pocTa HaOMI0JaiuCh B
2008r. (Ha 37,89%). [lonss UCTOYHHKOB COOCTBEHHBIX CpEJCTB B BaIIOTE OaiaHca
TIOCTOSIHHO BO3pacTaa, JOCTUTHYB cBoero Makcumyma B 2011 romy (63%).
BenuunHa 3aeMHBIX CpEACTB KOMIAHMHM B JOJUIAPOBOM  BBIPAKEHUH
cHukanach Ha npoTskeHur 2007-2009rr., mociae yero cTaa MPOUCXOIUTh POCT TAHHOTO
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ncrounnka. [lo coctosamio Ha nmaty omenkum (31.12.2011r.) BenwuMHA WCTOYHUKOB
3aeMHBIX CPEJICTB cocTaBmia 39 166 MiTH. TOII.

B cTpykType 3aeMHBIX CpeACTB Ha MPOTSHKEHHH BCETO aHAIM3UPYEMOTO
reproia ImpeodIaatoT JOATOCpoUHble 00s3aTennbcTBa. [lo mroram 2011r. mx monmsa B
3a€MHBIX CPEJCTBAaX MPEANPHUATH CHU3UIAch ¢ 69,49% mo 66,83%.

O6bem monrocpouHbix 00s3aTenbeTB Bo3pactan B 2009-2010rr., B 2008 u
2011rr. mpoWCXOAMT CHIXKEHHE JaHHOro mokazartens. Ha 31.12.2011r. panssii
rmokazaTtenb cHusmicsa Ha 1,72%, coctaBuB 26 173 muH. gomn. Ha mpoTsbkeHmH
AHAIM3UPYEMOTO TIEPHOJa JOJNTOCPOYHBIE 005A3aTeNbCTBA B OCHOBHOM IIPEACTaBICHEI
JOJNTOCPOYHBIMM ~ KPEJAUTAaMH U 0053aTeNbCTBAMH, OTJIOKCHHBIMUA  HaJIOTOBBIMHU
00s13aTebCTBAMH M 0053aTEIHCTBAMH, CBSI3aHHBIMH C BBIOBITHEM aKTHUBOB. Jloist
JIONTOCPOYHON  3aJ0JDKEHHOCTH B BallOTE OalaHca Ha TPOTSHKEHWH — BCETo
aHAIM3UPYEMOTo Iepuoja Kojebalach He3HAUUTENbHO B mpeaenax 24-32%. B 2011r.
HAOJIONANoCh CHIDKEHHE JIOMM  JIOJITOCPOYHOM  3aJ0JDKEHHOCTH B HMCTOYHHUKAX
(bMHAHCUPOBAHUS AEATEIBLHOCTH KOMIIaHUU 10 24,77%.

Texymue (KpaTKOCpOYHBIE) 3aeMHBIE CpEACTBA B paccMaTpUBACMOM
MIePUOJIC CHIDKATNCH, OJTHAKO HA J1aTy OIICHKU OHU cocTaBmin 12 993 mutH. mout., 9To Ha
11,12% Beime mnokazarens 2010 roma. 3a 2007-2011rr. o0beM KpaTKOCPOUHBIX
o0s3aTenbeTB cHU3WIcA Ha 41,27% B A0/IapoBOM BBIPAKEHUH. 3HAUMTENBHBIN CHan
nokazarenst Habmogancs B 2009r. (ma 28,10%) 3a cueT CHMKEHHUS KPAaTKOCPOUYHBIX
KpeauToB U 3aiiMoB (Ha 44,35%) u Tekymiel 3amomkeHHocTH 1o Haoram (Ha 40,94%).
Honst Tekymieil 3al0DKEHHOCTH B BajroTe Oanmanca kosebanack ¢ 12% 1o 30% u nHa
31.12.2011r. cocraBmma 12,30%, dro sABISeTCS MHUHHMaJIbHBIM 3HAYCHHEM Ha
MPOTSDKEHUN aHATH3UPYEMOTO TIEPHOJIA.

Bepmuxanvuwiii ananusz naccusa danranca OAO « HK «Pochepmo»

Tlokazamenu a;epmuka.rlbnozo anaausa 2007 2008 2009 2010 2011
haccuea, 6 /0 K eaniome oananca
Bauora banarca, s % 100,00% 100,00% 100,00% 100,00% 100,00%
0,
B“;g';:%‘;ﬁ:}ff:“e““"“ cpencts, B % k 38,39% 51,09% 54,71% 59,15% 63,04%
T 0,
ggﬁgep‘“’m Kamurai, B % k samore 38,02% 50,19% 53,86% 58,12% 62,06%
0,
?:;;’:;“““ SACMHBIX CPEJICTB, B % K BamOTE 61,61% 48,91% 4529% 40,85% 36,96%
0,
Jg:;::é:fot{mﬂe 00s13aTeNIbCTBA, B % K BaJIFOTE 32,04% 24.79% 29.14% 28.38% 24.70%
5 0,
fﬁ}g‘;ng’;‘;‘;{‘z;a“m” 1 KpEATSL, B % K 2,85% 2,45% 2,13% 2,48% 2,49%
0,
g:;‘zi‘;e 06s3aTen’CTBa, B % K BamoTe 29,58% 24,12% 16,15% 12,46% 12,26%
ix 0,
E;f;‘;zcé’;’;;{"c‘z 3QHMBL M KpEMTEL, B % K 20,79% 18,17% 9,42% 5,86% 4,47%
PeSepBL] Ha BBITIJIATEI 110 l'[pO'-II/IM
00513aTeNbCTBAM H JPYTHE H3AEPKKH, B %0 K 0,10% 0,40% 0,25% 0,30% 0,16%
BaIIOTE Oananca
0,

Kpuaropeas e, %

HUcmounux: dannvie 3axazuuxa, pacuemovt Oyenwuxa
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UEHTR FRO-SECCACHATEHTH
O U EHKMN

Hunamura coomuouienust COOCMEEHHbIX U 3AeMHBIX CPEOCME
OAO «HK «Pocnegpmoy
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HUcmounux: dannvle 3axazuuxa, paciemvl Oyenwura

OTt4eT 0 NpUOBLISIX U YOBITKAX

PaccmaTpuBas pe3ynbTaThl BEpTHKAIbHOIO M TOPHU30OHTAJIHHOIO aHAIN3a
oT4eTa O MPUOBLIAX M YOBITKAX, MOYKHO OTMETHTH CIIEIyIOIIee:

- B Teuenune 2007-2011rr. HaOmoaeTca yBEIHYEHUE BETMYUHEI BBIPYYKH OT
peann3annu, 3a HckmodeHneM 2009r., korma Belpydka cHM3WiIace Ha 32,13% B
JmoiapoBoM  BeIpakeHuu. Ilpupoct moxaszarens B 2011r. cocraBun 45,88% B
noJtapoBoM BeIpaxkeHuu. [lo cocrosHuio Ha 31 mexabpst 2011 roga oObeM BBIpYYKH
coctaBmi 91 975 mmH. g0,

- Ha TIPOTSDKEHUH BCErO pacCMaTpUBAEMOT0 MEPHO/a BETMYNHA BBIPYUKH OT
peanuzanuu Obuta Bhiie ceOecroumoctu. [lons cebectommoctu B BhIpyuke B 2007—
2011rr. O6buta Ha ypoBHE 19-26%, mpuM 3TOM HAaWUMEHBIIErO 3HAYEHHS I10KA3aTeNb
nocturan B 2008r. ITo mtoram 2011 roma momnst ceOGECTOMMOCTH B BBIPYYKE JIOCTHIIIA
MaKCcUMyMa U cocTaBuia 26%;

- yycTas NpUOBUTL NPEANpPUATHS JOCTUrajla MOJOXKUTENbHBIX 3HAYCHUH B
TEUEHUE BCEro aHanuzupyemoro nepuojga u BospacTana B 2010 m B 2011 rogax.
Haubonpmmit poct 3adukcuposan B 2010 rogy 3a c4eT pocTa BRIPYUYKH OT pean3alliiH.
B 2011r. cymma umcToil pUOBLTH MpENpUsIThs yBenuumiachk Ha 17,96% BcrencTue
pocTa BEIPYUKH OT PEATTU3ALNH.

Topuzonmanvbublil U 6ePMUKATLHBIN AHATU3 PUHAHCOBLIX PE3YTbMAMO8

[Temn npupocta B, B %

OAO «HK «Pocnepmoy
Ilokazamenu 20pu3oHmMAanbHOZ0 U
6EpMUKAILHOZ0 AHANUZA 2007, man. (2007, man. 2008, man. | 2008, man.|2009, man.|2009, man.|2010, man. 2010, man.|2011, man.|2011, man.
P 06b1X pe3; pyo. 3 pyo. 3 pyo. 3 pyo. 3 pyo. 3
(popma Ne2)
IBbIpyuKa OT peanusanuu 1258453 | 49216 |1711667| 68991 |1483448| 46826 |1914107| 63047 2699466 | 91975

36,01% | 40,18% | -13,33% | -32,13% | 29,03% | 34.64% | 41,03% | 45838%

POIYKIIMU

(CeGectoumocTs peann3oBanHoii 248182 | 9706 | 327169 | 13187 | 358871 | 11328 | 429837 | 14158 | 702257 | 23927

[Temn npupocra Coc, B %

31,83% | 35.86% | 9.69% | -14,10% | 19,77% | 24.98% | 63,38% | 69,00%

Jlons cebecroumoctu B B, B % 20% 20% 19% 19% 24% 24% 22% 22% 26% 26%

IBasioBast npuObLIL

1010271 | 39510 [1384497| 55804 |1124577| 35498 1484270 48889 |1997209 | 68048

loust BasoBoii mpuObLH B B, B % 80,28% 80,28% | 80,89% 80,89% | 75,81% 7581% | 77,54% | 77,54% | 73,99% | 73,99%

O611eX 0351 CTBEHHBIE U 34289 1341 40 490 1632 44 859 1416 48 090 1584 52390 1785
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UEHTR PE-=iE OO SHA T HGH
O U EH KW
Tlokazamenu 20pU30HMAILHO20 U
6epMUKANBLHO20 AHANUZA 2007, man. (2007, man. 2008, man. 2008, man.|2009, man.|2009, man.|2010, man. 2010, man.|2011, man.|2011, man.
@ 06b1X pe3) pyo. 3 pyo. 3 pyo. $ pyo. $ pyo. $
(popma Ne2)
A IMUHUCTPATUBHBIC pAaCXOAbI
[Tentmt mpupocta OAP, & % - - 18.08% | 21,70% | 10,79% | -13.24% | 7.20% | 1186% | 894% | 12,69%
3aTPATEL, CBASAMHIC € PAsBEKOI 4142 162 6153 248 10296 325 13328 439 13 149 443
3arracoB HquTP[ H rasa
Temnt npupocra P3, 8 % - - 48,54% | 53.09% | 6734% | 31,05% | 29.45% | 35,08% | -134% | 2,05%
Mistoc, neromenue n amopisams | 84023 | 3286 | 98818 | 3983 | 137808 | 4350 | 169925 | 5597 | 175983 | 5996
[Tennt npupocTa NMA, B % - - 1761% | 2121% | 3946% | 921% | 23.31% | 2867% | 3.56% | 7.13%
[pupoct 0GasaTesbers, CBASAMMBIX | | 9oy 78 2977 120 2756 87 3249 107 4285 146
C BLI6I>1TI/ICM AKTHUBOB
[Tenm npupocta OBA, B % - - 4927% | 53.85% | -142% | 27,50% | 17,86% | 22.99% | 31.91% | 3645%
Hanoru, 3a nckmouenem wanora | 7q 457 | 10890 | 367436 | 14810 | 255372 | 8061 | 331531 | 10920 | 496338 | 16911
[Ha TPUOBLIL
Temnt npupocra H, 5 % - - 31,95% | 36,00% | -30.50% | -45,57% | 29.82% | 3547% | 49.71% | 54.36%
DxcropTHas nolMHa 333228 | 13032 | 545969 | 22006 | 384310 | 12131 | 508317 | 16743 | 788987 | 26882
Temnt npupocra D11, & % - - 63.84% | 6886% | -29.61% | -44.87% | 32.27% | 38,02% | 55.22% | 60,56%
puGnLL (YOLITOK) 0T 0CHOBHOR | )74 436 | 19721 | 890704 | 13005 | 822920 | 9128 |1084459| 13499 |1318666| 15880
e TeJIJbHOCTH
[Ipoune 10XO0/bl/PacxoIbl 180 729 7068 2 828 114 -19 293 -609 -5 556 -183 -5 107 -174
Temnt npupocta ®J1, & % - - 98,44% | 98,39% | -782,14% | -634.21% | -71,20% | 69.95% | -8,08% | -4,92%
Lo IPOIX AKIMOHEPOR B -537 21 2357 -95 -158 -5 8258 | 272 | 4021 | -137
[mprObLIH
Temnt npupocra 1A , & % - - 338.94% | 352.38% | 93.28% | -94,74% |5113,33% | 5340,00% | -51,31% | -49.63%
[TpuGbus 0 Hanora Ha npu6sLis | 454 865 | 17789 | 893532 | 13119 | 803468 | 8519 |1070645| 13316 |1309538| 15706
[Hator Ha npuGhis 125446 | 4906 | 47238 | 1904 | 63360 | 2000 | 80272 | 2644 | 91484 | 3117
;I::;z]’_‘le';l;’f"m" 7O MO NIPOHHX 359 418 | 12883 | 846294 | 11215 | 740108 | 6519 | 990374 | 10672 |1218054 | 12589
[Tenm npupocta 1L, B % - - 156,91% | -12,95% | -12,55% | -41,87% | 33.81% | 63.,11% | 22.99% | 17,96%
):[Oﬂﬂ IpOYNX aKITHOHEPOB B
MpUOBLIM TOYEPHUX KOMIIAHHMH, 38 -537 -21 -2 357 -95 -158 -5 -8 258 =272 -4 021 -137
[BBIYCTOM HaJiora
[Tons Ul 5 B, 5 % 26,18% | 26,18% | 4944% | 1626% | 49.89% | 13,92% | 51,74% | 1693% | 45,12% | 13,69%

Hcmounux: dannvie 3axazuuka, pacuemsl OyeHuura

B teuenune 2007-2011rr. B CTPYKTYpe JOXOA0B MPEANIPHUITHS MTPeOOIagain
JIOXONIBI OT peanu3anui HeTH W ra3a W JOXOJBI OT peaju3alu He(TernpoayKTOB U
ycIyT 1o niepepaboTke HedTH.

Cmpyxmypa 00x0006 OAO «HK «Pocuegpmoy 6 2007-201122., man. oonn.
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Hcmounux: dannvle 3axazuuxa, paciemvl Oyenuura

E BcrioMorarenbHbIE
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3.4. KoappuumenTHbI aHATU3

IMoka3zaTean TUKBUIHOCTH U MJIATEKECTOCOOHOCTH.

ITokazarenu JIMKBUAHOCTH XapaKTEpU3YIOT CIIOCOOHOCTH TMPEINpPUSTHI B
KpaTJalIre CPOKH PaCIUIaTUTRCS C KPEAUTOPAMHU.

JanHple  TOKazaTenmd MO pAacCMATPUBAEMOMY  TPEINpPUATHIO B
aHAJTM3UPYEMOM TIEPHOJIC OCTABAIHMCh JOCTaTOuHO crabwibHbiMA B 2008-2009rr., B
2007T. HEeKOTOpbIe MOKa3aTedn HE AOCTUTAIH BEJTHMYUHBI PEKOMEHAYEMbIX 3HaueHuid. B
2010r. OBUIO OTMEUEHO OIpeAclieHHOE TMPEBHINICHHE psfa IoKa3aTeled Han
HOPMAaTHBHBIMH 3HaUYeHUsMH. B 2011T. OOJBITMHCTBO IMOKa3aTEIeH HOPMAaIM30BaIach.
Tak, mo uroram 2011r. ko3hunmenT abcomoTHON TMKBHIHOCTH cocTaBwi 0,76, mpu
pekoMenayemoM ypoBHe 0,2-0,5; cpouHOi NTUKBUAHOCTH — 1,45 MpU peKOMEHIYEMOM —
0,6-1,5; koaddurment nokpertus — 1,98, pexomenayemsiid yposens — 1,0-2,0.

Toxazamenu nuxsuonocmu u naamesicecnocoornocmu OAO « HK « Pocregmu»

Ilokazamenu nukeuonHocmu u 2007 2008 2009 2010 2011 Pekomendyemoe
naamesicecnocoonocmu 3Hauenue

Koaddumment mokperrus 0,68 0,68 1,13 1,97 1,97 1,0-2,0
CpoyHasi TUKBHIHOCTb 0,50 0,50 0,82 1,58 1,46 0,6-1,5
I[eﬁmopcmﬂ}aﬂonxceﬂﬂocn K 2.43 2,03 1,75 1.95 1,55
KPEITUTOPCKOM 3310JKCHHOCTH
AOGCOJIOTHASI TUKBUIAHOCTH 0,06 0,16 0,34 0,94 0,77 0,2-0,5
n3C/UCC 1,60 0,96 0,83 0,69 0,59
CobcTBennslit 06opotHsii kamuTad (COK) -7 156 -5 890 1726 11 350 12 649
Jons COK B BeIpyuke, B % 0% 0% 4% 18% 14%

Hcmounuxk: dannvie 3axazuuka, pacuemst OyeHujura

KoahGuiMeHT MOKpBITUS XapaKTePU3yeT COOTHOIIEHUE MEXIYy OOIei
BEJIMYMHON OOOPOTHBIX aKTHBOB M KPaTKOCPOYHOM 3a/I0JKEHHOCTHI0. B njeasne ypoBeHb
JaHHOTO KO3((UIMEHTa AOJDKEH INPEBBIIATh 3HAYeHHE 2: B 3TOM clydae, Jaxe
PaCIUIaTUBIINCH IO BCEM KPAaTKOCPOYHBIM JIOJITaM €IMHOBPEMEHHO, OpraHu3anus OyaeT
HUMETb JIOCTATOYHO CPEACTB JUIS MPHOOPETEHUS] 00OPOTHBIX aKTHBOB, HEOOXOJUMBIX IS
X03stiicTBeHHOM nesitenbHocTH. B 2007-2008rr. moka3aTens ObUT HMKE PEKOMEHIYEMBIX
3HaueHwit. Ha mporsmkernn  2009-2011rr. 3HaueHue Kod3(pduIMEHTa TOKPBITUSL
COOTBETCTBOBAJIO PEKOMEHIYyeMbIM 3HAa4YeHUSIM. TakuMm o00pa3oM, Yy MNPeANnpHUITHSI
JNOCTaTOYHO CpPEACTB JJsl TOTalleHUs] BCEeH 3aJ0JDKEHHOCTH M NpHOOpeTeHHs
HEOO0XOIUMBIX OOOPOTHBIX AKTHBOB.

Koodduiment  cpouHoil  JUKBWAHOCTH  MpEAIoOJiaraeT  IOTalleHue
KpaTKOCPOUYHBIX 3a€MHBIX CPEJCTB, KaK 3a CUYET BBICOKOJMKBHJIHBIX aKTHBOB, TaK M 3a
CUET MOCTYMAIOIIUX CPEACTB MO AeOMTOPCKON 3al0JDKEHHOCTH. B 3amagHoil mpakTuke
HOPMATHBHOE 3HAYCHHWE MAHHOTO IMoKazaTens coctasisser 0,6-1,5. 3HaueHus TaHHOTO
kodppummmenta g1 OAO  «HK  «Pocmedts» B 2007-2008rr. OBITM  HIDKE
PEKOMEHIOBaHHBIX 3HaueHuil, B TedeHue 2009-2011rr. ynoBneTBOpsiIM 3amaJHbIM
HopMmatuBaM, npu 3ToM B 2010r. ObUIO NpEBbILIEHWE HOPMATHBHOTO 3HAY€HHA. DTO
CBUETEIBCTBYET O TOM, YTO, HCIIOJB3Yys MMEIOIINECS JICHEXKHBIE CPEJACTBAa M B3BICKAB
cpeAcTBa ¢ AeOMTOPOB, MPEANPHUITHE CMOXKET B TEKYLIEH MEPCIEKTHBE YAOBIECTBOPUTH
3aMpochl KPeIUTOPOB.

Kosddunment abcomoTHON AWKBUAHOCTH IOKa3bIBaeT, KaKyl YacTb
KpPaTKOCPOYHBIX 3a€MHBIX CPEJCTB yJACTCS TOTAaCUTh TOJIBKO 33 CUET BHICOKOJIMKBHIHBIX
AKTHBOB (JICHEKHBIX CPEICTB M KPaTKOCPOUYHBIX (PMHAHCOBBIX BIIOKEHHI). HopmabHBIM
JUIsl 3apyOEKHBIX KOMITAHUHM CUUTAETCsl 3HauyeHue ko3¢ duiuenta Ha yposhe 0,1-0,2 u
BbilIe. [ poccHCKUX MPEANpUSATAA U OpraHU3alMil 3a4acTyl0 XapaKTEpEeH YpPOBEHb
0,01-0,05. Y paccmaTtpuBaeMoro npeanpusTs K03 uimeHT abCcoOTHON JTHKBUTHOCTH
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UEHTR FRO-SECCACHATEHTH
O U EHKMN

B 2007r. mpeBbman ypoBeHb KOI(PQUIMEHTa, XapaKTEPHOTO IS POCCHICKHIX
NPEANPUSATHIN, HO HE JIOCTHTrall 3HAYSHNUH HOPMATHBOB, UCIIONB3YEMbIX Ha HHOCTPAHHBIX,
B 2008r. coOTBETCTBOBaJ YPOBHIO HMHOCTPAaHHBIX MNpeanpusaTtusx, a B 2009-2011rr.
IPEBBIIIAT €TO.

CoOTHOIIIEHNE NCTOYHHKOB 3a€MHBIX U COOCTBEHHBIX CPEACTB MOKA3BIBACT
3aBUCHUMOCTH NPEANPHUATHS OT KPEIUTOB M 3aiiMOB. UeM MeHbIlle 3HAYCHUE MOKA3aTes,
TEM TP NPOUYMX PABHBIX YCIOBHUSIX YCTOHYMBEE MOJIOXKEHUE opraHu3anuu. OIHaKoO TpH
YMEHBIICHUH JOJIH 3a€MHBIX CPEACTB, YMEHBIIAETCS M BO3MOXHOCTH 3apabaThIBaTh
JOTIOJTHUTEIIFHBIE CPEJICTBA 3a CUET UX MCHOIB30BAHMSL.

B 2007r. 3aeMHBIC CpeACTBa MPEANPUSITHS IPEBHIIAIOT COOCTBCHHEIC.
Opmnako B 2008r. OTHOIIEHUE 3a€MHBIX CPEICTB K COOCTBEHHBIM CHU3HIIOCH, TTOIO0HAS
TeHaeHnusa coxpanmnack U 2009-2011rr. Takum 00pa3oM MOXHO CYIUTH O MOBBIIIICHHN
(hMHAHCOBOH YCTOMYMBOCTH KOMITAHHH.

Hokazarens cobctBenHoro o6oporHoro kamutana (COK) mno3Bomser
paccuuTaTh BEIMYMHY OOOPOTHBIX AKTHBOB, (DPMHAHCHUPYEMBIX 3a CYET COOCTBEHHBIX
cpeactB. COK paccunThiBaeTcs Kak pasHUIA MEXAY OOOpOTHBIMH aKTHBAaMH U
KpPaTKOCPOYHBIMU MTACCHBAMHU.

B tewermme 2007-2008rr. mpeampuATHE ~ WUCHBITHIBAIO  IeQHUIAT
COOCTBEHHOTO OOOpPOTHOTO KamuTana, OJHAKO HWMeJach JAWHAMHUKA COKpAIICHUS
Henoctarka. B 2009-2011rr. Bemmunna COKa mpuHHMaNa MOJTOXKUTEIbHBIC 3HAYCHUS,
9TO CBHICTENBCTBYET O TIOBBIMICHUN 3(P(PEKTUBHOCTH HCIIOIB30BaHUS COOCTBEHHBIX
CPEIICTB, HCIOJIB3YyEeMbIX Ha (PHHAHCUPOBAHHE OOOPOTHBIX aKTHBOB.

Jlunamura usmenerus bIPYUKU OM PEaru3ayul U cO6CMEEHHO20
000pOMHO20 KANUMAnd, MiaH. OOJLL.

65 000

50 000

35000

20 000

5000

-10 000

B Bripyyka oT peanu3anuy  “=li=COK
Hcmounux: dannvie 3axazuuka, pacuemst OyeHuura

IokazareJm  JeJIOBOM AKTHBHOCTH " NMPOA0KHTETLHOCTH

(puHaHCOBOIO HUKJIA

JlenoBasi akTHBHOCTb XapaKTepPHU3yeT TUHAMHUYHOCTL OU3HECA, Pe3yNIbTaThl U
3¢ (}EeKTUBHOCTh  TEKYIIEH  IMPOU3BOJACTBCHHON  JEATEIBHOCTH M BBIPAXKaeTcs
rmokasareysiMu 000payrBaeMocTH, (OHI00TAaYH U MoKa3aTesieM (PUHAHCOBOIO ITUKJIA.

Toxkazamenu denosoii akmusnocmu OAO «HK «Pocregpmbp»

Ilokazamenu obopauusaemocmu 2008 2009 2010 2011
Koadduient obopaynBaeMoCTH aKTHBA 0,91 0,58 0,71 0,92
Koadduiment obopaunBaeMocT COOCTBEHHOTO 2,02 1,10 1,25 1,50
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Ilokazamenu odopauusaemocmu 2008 2009 2010 2011
Kamuraia
Koapduuuent o6opaurBaeMocTH 000POTHBIX 497 3,35 3.30 3,78
AKTHBOB
O00opadurBaeMoCTh 0OOPOTHBIX AKTUBOB, B JTHIX 73 109 111 97
DoH00TAaua 110 BEIPYUKE 1,29 0,83 1,06 1,43
Donmo0TAaYA 110 CE0ECTOMMOCTH 0,25 0,20 0,24 0,37
Koappunuent obopaunBaeMoct AeOUTOPCKOIT 8.58 7.34 9,03 11,12
3aJJOJDKEHHOCTH
O0opavnBacMOCTh IEOUTOPCKOH 330KCHHOCTH, 53 50 40 33
B JIHAX
Koaddumment o6opaunBaecMocTy 3amacoB 7,87 6,84 7,08 7,82
O60paurBaeMOCTh 3aI1acoB, B JHIX 46 53 52 47
ITpon3BOACTBEHHBIH IIUKJI, B IHSAX 89 103 92 80
Koaddunuent o6opaunBacMoCcTH KpEeIUTOPCKOH 3.70 3.34 3.75 494
3aJI0JDKCHHOCTH
O060pavrBacMOCTh KPEAUTOPCKOI 38J0JDKCHHOCTH, 99 109 97 74
B JHAX
DUHAHCOBBII HKJI, B THIX -10 -6 -5 6

HUcmounux: dannvle 3axazuuxa, paciemvl Oyenwura

O6opaunBaeMOCTh TIOKa3bIBAET, CKOJIBKO JOJJIAPOB BBIPYYKH T'€HEpUPYET
KOMIIaHUSI, UCIIOJIb3Ysl TOT WM WHOW akTuB. PacuerHast ¢popmyna o6opauynBaeMoCTH B
o0ImeM BHJIE MPEACTABIsIET COOOH OTHONICHWE BBIPYYKH (WM ceO0ECTOMMOCTH) K
BEIOpaHHOMY BUy aKTHBA (aKTHB, OCHOBHbIC (DOH/IBI, 00OPOTHBIE aKTUBHI, 1eOUTOPCKast
3aJ0JDKEHHOCTh, 3amachl M T.I.) WM MNaccUBY (KPEAMTOPCKas 3al0JKEHHOCTb,
COOCTBEHHBIE CPEJICTBA).

Poct 3Havenuii mokasateneil 000payMBaeMOCTH aKTHBOB M COOCTBEHHOTO
KaluTaja TOBOPUT O TOM, YTO TEMIIbI Pa3BUTUSI KOMIIAHUU YCKODPSIOTCS, YBEJIMUMBACTCS
3¢ GEKTUBHOCTh  HCHOJNB30BAaHUS HMMYLIECTBEHHOI'O KOMIUIEKCA M MCTOYHHKOB
(UHAHCUPOBAHUSI.

KoadhduimenTr 000pauynBacMOCTH aKTHBOB MOKa3bIBAET CKOPOCTh 000pOTa
BCEro AaBAaHCHPOBAaHHOIO Kamnurana (aKTHUBOB) OpraHU3aldd, T.e. KOJIHUYECTBO
COBEpILEHHBIX UM 00OPOTOB 32 aHaTH3UpyeMbld mepuoa. B 2009r. naHHbIN TOKa3aTelb
CHUBWJICS, OJHAKO 3a CYET MOJIOKHUTENbHON muHaMuku K 2011r. mokazaTenb MPEeBBICHI
3HaueHue 2008r., 4To CBUAETENBCTBYET O CTAOMIM3AlMK MIPOU3BOJCTBEHHOIO Ipolecca
OpTaHU3aluy.

Koadduiment  obopaurBaeMoCTH  COOCTBEHHOTO KalWTaja OTpayKaeT
aKTHMBHOCTH COOCTBEHHOTO KaluTaja. 3aMmeieHne JTaHHOTO mokazareis y OOmiecTsa B
2009r. (¢ 2,02 mo 1,10) o3Hauaer cHwkKeHHE 3(PPEKTUBHOCTH HCIIOIB30BAHUS
COOCTBEHHOTO KamuTajga. OTO OOYCIaBIMBAaeTCS MPEBHIIICHHEM TEMIIOB pPOCTa
COOCTBEHHBIX CPEJICTB HaJ pPOCTOM BBIPpYYKH OT peanmm3anud. B 2010-2011rr.
ko3 duumeHT o6opayrBaeMoCTH COOCTBEHHOIO KanuTaia Bo3poc 10 1,50.

Koaddunment obGopaunBaeMocTd  OOOPOTHBIX  aKTHBOB  ITOKa3bIBAET
CKOpPOCTh 000pOTa MOOWJIBHBIX aKTHBOB 3a aHanu3upyemblii mepuoa. B 2009-2010rr.
nokasatenb cHusmica ¢ 4,97 no 3,30, ognako B 2011r. mokaszaTens Beipoc 110 3,78. Takum
00pa3oM, HEMHOT'O YBEJIMYMIIACh CKOPOCTh BO3BpaTa TEKYLINX aKTUBOB U3 000pOTa.

Ilepuon o0opayrBaeMOCTH 000pPOTHBIX AKTHBOB BBIPAXKAET
MPOJIOJDKUTENEHOCTE 000pOTa MOOWIILHBIX aKTUBOB 33 aHAIM3UPYEMBIH IMEPUOJ, T.C.
JUINTENBHOCTh ~ NPOM3BOACTBEHHOTO  IMKJIAa  opraHm3zaumu. 3a  2008-2010rr.
obopaunBaeMoCTh OOOPOTHBIX AKTHBOB BbIpocna ¢ 73 mueir go 111 mmeir. B 2011r.
AHHBINA MTOKa3aTeab cHu3wiIca 1 Ha 31.12.2011r. coctaBmt 97 nHeEMN.

Koaddumment 000paynBaeMoCTi J1eOUTOPCKOM 3aJI0JKEHHOCTH
XapakTepu3yeT CKOPOCTb 000poTa IeOUTOPCKOM 3aJ0JDKEeHHOCTH. B aHammsupyemom
repuojic HaOIogacTCsl POCT AaHHOTO mokaszatens ¢ 8,58 B 2008r. go 11,12 B 2011r.

104

Ortuer Ne 05-O 06 onpeznenennu peiHO4HOI croumoctu 1 (OnHoif) oobixkHOBeHHOM akimu OAO «HK «PocuedTb» 0 cocTosHUIO Ha

31 nexabps 2011 1.




Takum o0Opa3oM, MOXHO cCKa3aTb O TOM, HYTO CKOPOCTbH 000poTa IeOHTOPCKOM
3aJJ0JPKEHHOCTH TOBBICHIIACH.

Koaddunment obopaunBaceMocTH 3amacoB MOKa3bIBAET CKOPOCTh 00opoTa
3a1acoB (ChIpbs, MaTepPHajIOB, HE3aBEPILIEHHOIO IPOU3BOJICTBA, FOTOBOI MPOLYKLUUH Ha
cKiaze, ToBapoB). JlaHHBIN IMOKa3aTellb 3HAYUTEIBHO cokpaTmwics B 2009r., omHako K
2011r. moka3arenp MpakTUYECKH BoccTaHOBUI 3HaueHue 2008r. u coctaBuia 7,82.

[okazarenu NpoAOIKUTEABHOCTH 000POTa AEOUTOPCKON 3aI0DKEHHOCTH U
3aI1acoB II03BOJISIIOT ONPEAETATH IEPHOJ, B TEUCHHE KOTOPOIO CPEACTBA OpPraHU3ALMU
«3aMOPO’KCHBD) B 3THX aKTHBaxX. YeM MeHbILE CPOK, TeM Ooisiee 3((HEKTUBHO KOMIIAHUS
yMpaBisieT CBOMMHU CPEICTBAMU, BO-TIEPBBIX, HE MO3BOJISISL JEOUTOPaM pacTArHBaTh CPOKH
IUIaTeXXa, a BO-BTOPBHIX, HE MMes M30bITOUHYIO BENIWYMHY 3amacoB. [ HaobopoTr - yem
0oJbIIe CPOK, TeM MeHee 3P (HEKTUBHO KOMITAaHUS YIPABISETCSI CBOUMH CPEICTBAMHU.

[Nokazarenu MpoaOIKUTETBHOCTH 000pOTa NEOUTOPCKON 3a/I0JDKEHHOCTH H
3amacoB B 2009r. Bo3pocnu, oanako K 2011r. cuHusmnmcbr no yposuei 2008r. Ha
31.12.2011r. oGopoT AeOUTOPCKON 3aM0KEHHOCTH cocTaBwiI 33 mHs. OOBIYHO TEpPHOI
000paYrBaEMOCTH JICOMTOPCKON 3aJI0JKEHHOCTH Oo0Jiee Mecslla CBHJICTCILCTBYET O
HEOCTaTOYHON dS(P(GEKTUBHOCTH TONUTHKH B3aMMOOTHOIICHUN C TIOKYNATeIsIMH U
3aKa34MKaMd B YacTU CBOECBPEMEHHOM OIUIAThl IMOCTABICHHOW mNpoAykuuu. OIHaKo,
YUHATHIBas CIEIUPUKY OTPACId, CHIDKCHHE BENMYHMHBI JaHHOTo mokasarens OAO «HK
«PocuedTh» cBHAETENBCTBYET 00 3G PEKTHBHON (HUHAHCOBOH MOTUTHKH KOMITAHHH.

[Tokazarens obopadurBaeMocTH 3amacoB cHu3mICS ¢ 53 mueit B 2009r. oo 47
naeit mo wmroram 2011r. (B 2008r. — 46 nmHeil), 9TO OEMOHCTPHPYET COKpAIICHHE
JUTMTETLHOCTH HaXOXICHHUS CPECTB B BHJIC 3aM1aCOB.

[Ipon3BOACTBEHHBIN LUK — 3TO 00IIas BETUYHHA CPOKOB 000PaYHBAEMOCTH
3amacoB W JeOMTOpCKOW 3amomkeHHOCTH. B 2009r. mpowsomien pocT JaHHOTO
MOKAa3aTeNsl B CBA3M C BIMSAHHEM MHPOBOTO IKOHOMHYeckoro kpusuca. B 2010-2011rr.
3HAUY€HHWE JAHHOIO IIOKa3zaTelid CHHM3WIOCh Hibke mnokaszarens 2008r., dro
CBHIETENbCTBYeT 00 YyBennYeHWH 3(PPEKTUBHOCTH TEKyLled MPOU3BOJACTBEHHOMN
NesITEIbHOCTH.

[Hepuon o06opaunBaeMOCTH KPEAUTOPCKOW 3a/I0JDKEHHOCTH XapakTeph3yeT
CPOK, B TE€UYEHHE KOTOPOrO OpraHM3alMsl pacljiayMBaeTCsl CO CBOUMH KPEIUTOpPaMH,
nocraBumkamMu ¥ nozapsauukamu. B 2008-2011rr. 3a uckmouenuem 2009r. mepuon
000paunuBaEMOCTH KPEIUTOPCKOM 3a/I0JKEHHOCTH CHIDKAJICS W 10 COCTOSHHIO Ha JIaTy
OLIEHKH COCTaBUI 74 mHS.

AHanu3 COOTHOLIEHHMs TEepPHOAOB 00opaumBaeMocTH JeOUTOPCKON |
KPEIUTOPCKOH 3aJ0JKCHHOCTH JEMOHCTPUPYET Ha NPOTHKEHUH aHAJIU3HPYEMOIO
Mepro/ia MPeBbIICHHE MEePHoia 000paYNBAEMOCTH KPEJUTOPCKONW 3a/I0JKEHHOCTH HaJl
NEepUoIOM 000paYNBAEMOCTH JeOUTOPCKOI 3aJ0KEHHOCTH.

@DUHAHCOBBIA IIMKJ — 3TO PasHHULA MEXAY MPOU3BOJACTBEHHBIM LIHKIOM H
MepUoJIOM 000paYNBAEMOCTH KPETUTOPCKOM 3a10/KeHHOCTH. OTpHIIaTeNbHbIe 3HAUCHHUS
MoKazarensi CBUJIETEILCTBYET O TOM, YTO y KOMITAHUH JICHEKHbIC CPEJICTBA MOSIBIISIOTCS
paHblle HACTYIUIEHUs miarexeid mo monry. B 2011r. 3naueHune mokaszareist mpruoOpesno
MOJIOKUTENbHOE 3HaYeHUe (6 JHEH), YTO CBUIETENLCTBYET O HE3HAYMTEIBHON CTENeHU
HETPOIIAYeHHOCTH MPOU3BOJICTBEHHOTO IHKIIA.

DonpooTnauya xapaxTepusyeT 3()(EeKTUBHOCTh HCIHONB30BAHUS OCHOBHBIX
CPEACTB, M3MEPSEMYIO BEIMYMHOW MPOJa)K, NPUXOISIICHCS Ha EIUHHIy CTOMMOCTH
OCHOBHBIX (oHn0B. DOHIOOTIaYa TIO BBIPYYKE U CEOECTOMMOCTH TMOBBIIANACH HA
MPOTSDKEHUH BCETO aHATTM3UPYEeMOro nepuoja 3a uckmodyenneM 2009r., uto o0bscHAETCS
HeOIaronpusaTHONH SKOHOMHUYECKONH KOHBIOHKTYPOH B IIEJIOM T10 MUPY.

B niertom, mokasarenu JIelIoBOM aKTUBHOCTH CBUIETENLCTBYIOT O JIOCTATOYHO
CTa0MIILHOW TPOW3BOJICTBEHHOW JIESTEIBHOCTH ¥ TOBBINICHUH A(PPEKTHBHOCTH
yIpaBieHHUS aKTHBAMU MPEIIPUSTHA.
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IMoka3aTesn peHTA0eJbHOCTH
[Tokasarenu peHTaOEIHLHOCTH, PAaCCMATPUBACMBIC B JIUHAMUKE, ITO3BOJISIOT

CYJMTh O CIIOCOOHOCTU OPTaHHU3aIluK K Pa3BUTHIO 3a CUET COOCTBEHHBIX CPEJICTB, a TAKKE
00 3((peKTUBHOCTH HCIIOIb30BAHUS PECYPCOB.

UEHTR PP 05 COA DA TE-HTH

THokazamenu penmabervnocmu OAO «HK «Pocuedhmovy

Hlokazamenu penmabdensnocmu 2007 2008 2009 2010 2011
o ~
i?;f:g OT Peanu3aLHH B % K SHCTOH 80,28% 80,89% 75.81% 77,54% 73,99%
0,
i]e%‘zgff;M"ochfla”maum B %K 407,07% 423,17% 313,37% 34531% 284,40%
0,
ﬁi‘;’;‘i Eging; (smcTas npuLLIL B % K 26,18% 16,26% 13,92% 16,93% 13,69%
PenTabensHOCTh aKTHBOB Ha KOHEI[ Toja, B % 17,22% 14,47% 7,83% 11,37% 11,88%
PenTabensHOCTh aKTUBOB, B % - 14,73% 8,11% 12,05% 12,60%
II: SEZE?;:"BCEZ COOCTBEHHEIX CPEICTS Ha 44.86% 28,32% 14,32% 19,23% 18,85%
PeHTabembHOCTh aKIIMOHEPHOTO KanuTaa, B % - 32,83% 15,31% 21,12% 20,59%
PenTabenbHOCTE OCHOBHBIX CPEACTB, B % - 104,41% 62,88% 82,24% 105,55%
HUcmounux: dannvle 3axazuuxa, paciemvl Oyenwura

[To mokazarensm pentabenpbHOCTH Ha pe3yibTarhl 2008-2009rr. oxazamm
CWJIBHOE BIMSHUE OOIEMHUPOBBIE KPH3UCHBIE TeHAeHInH, ogHako kK 2011r. Kommanus

MpakTUYecKu jJocturia ypoHed 2007r.,
3G HEKTUBHOCTH KOMIIAHWU M HEUTPATH3AINN KPU3UCHBIX SBICHUI.

4YTO CBUACTCIBLCTBYET O IMOBBINICHUHN

THoxazamenu penmadenvnocmu OAO « HK «Pocuegpmuy ¢ 2007-20112e.

2011

2010

2009

73.99% EYucras

peHTa6eJ’ILHOCTB

B J[oXOIHOCTh

2008
80,89%
2007
80,28%
0,00%  20,00%  40,00%  60,00%  80,00%  100,00%

77,54%
COOCTBEHHOTO
KanuTana
B OnepanuoHHas
75,81% peHTabenpHOCTh

Hcmounux: dannvie 3axazuuka, pacuemst OyeHuura

3.5. Apyrue meToabl IMATHOCTUKH (PUHAHCOBOI0 COCTOSIHUSI OPTraHU3AIUU
Ilocne mnposenenuss Kod(QGHUUMEHTHOTO aHANM3a K paccMaTpUBAEMOMY

OGHICCTBy GBIJ'I HpI/IMeHeH HOHOJIHPITeHBHBIfI KOMIIJICKC Mep: OIICHKAa JMUKBHUIHOCTHU

6ancha 110 TCXHOJIOTMH aHaJIn3a A II I_HepeMeTa, a TaKXKEC I/IHTerpaHLHLIG METOAbI

OLCHKHU (bHHaHCOBOFO COCTOsIHUA Hpe,[[HpI/ISITI/Iﬂ - MOJECJIb 3 AJ'ILTMaHa nu KOB(bq)I/IHI/IeHT
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CI)I/IHaHCI/II)OBaHI/Iﬂ TPYAHOJUKBUAHBIX aKTHUBOB.

Onenka JUKBHIHOCTH OajiaHca (IO MeTOOUKE (PUHAHCOBOTO aHaNIM3a
[lepemera A.Jl.) 3aKirodaeTcsi B CpPaBHEHWHU CPEACTB IO aKTHBY, CTPYIIITUPOBAHHBIX TI0
CTeTICHH WX JIMKBUIHOCTH W PACIONIOKEHHBIX B TIOPSAKE JIMKBUAHOCTH, C
00513aTeNLCTBAMU 10 TACCHBY, CTPYNIHMPOBAHHBIMH MO CPOKaM HX [OTAllleHus |

PaCIOIOKEHHBIM B MOPSIAKE BO3pACTaHUS CPOKOB.
B 3aBucHMOCTH OT cTeneHN JTUKBUIHOCTH aKTHBBI Pa3IENIAIOTCS HA TPYIIIIBL:
Al - mamboyee NTMKBHUIHBIC AKTHBBI: JCHEKHBIC CPEACTBA IPEATIPUSTHS

(HaTMYHBIC U HA CUETaX) M KPATKOCPOUYHBIC ()MHAHCOBBIC BIOXCHMS (IICHHBIC OyMarn);

A2 - OpIcTpopeann3yemMbie aKTUBHI (Ie0UTOpCKas 33/I10JKEHHOCTH);

A3 - MeANICHHO pean3yeMble aKTUBBI (TOBApPHO-MAaTEPUAIIbHBIE 3a11aChl);
A4 - TpyaHOpeanu3yeMble aKTHBbI (OCHOBHBIE CpPE/ICTBA, HeMaTepUalbHbIE

AKTHUBBI, BJIOXKCHUSI BO BHCOOOPOTHBIC aKTHUBHI).

[TaccuBbl Oananca rpyIIUPYIOTCS MO CTETIEHH CPOUHOCTH UX OIJIATHI:

11 - Haubosee CpoOUHBIC TACCHBBI (KPESAUTOPCKAsI 3aI0JIKECHHOCT );

[12 - kpaTkocpouHBIe TIACCUBHI (TEKYIIHE 00s3aTeNbCTBA - KPATKOCPOUYHBIE

KpPEIUTHI U 3aliMBI);

[13 - monrocpouyHble MACCHBHI (HOITOCPOUYHBIE O0SI3aTENBCTBA - KPEIUTHI H

3aliMBbl);

[14 - mocTosTHHBIE TACCUBHI (COOCTBEHHBIN KAITHUTAT).

Jnst onpeneneHus: JUKBUIHOCTH OanaHca CIEAyeT CONOCTaBUTh WTOTH
MPUBEACHHBIX TPYII MO aKTUBY U MaccuBy. bamaHc cunraercs abCOMOTHO JIMKBUIHBIM

€ClIn:

Al>=1I1, A2>=112, A3>=1I3, Ad<=TII4.

prnnupoeka AKmueoe no cmeneru ﬂukeudHocmu, MIH. OOJL

I'pynnuposka akmueos 2007 2008 2009 2010 2011
Al HaubGonee TMKBHIHBIC aKTUBBI: ACHEKHbIC CPEACTBA U 1370 3083 4525 10998 9944
KPaTKOCPOUYHbIe (PMHAHCOBBIC BIOKCHHS
A2 BricTpo peanusyembie akTUBBI (1e0UTOpCKAst 9842 6417 6583 7637 9254
32/10JDKCHHOCTb, OTJIOJKCHHbIE HAJIOTOBBIC aKTHUBbI)
MenieHHO peanu3yeMble aKTHBBI: 3aI1achl ¥ 3aTPaTEL,
A3 | nmoarocpo4Hslie (MHAHCOBBIE BIOXEHHUS, PACUETHI C 4832 4448 5956 5351 9473
YUpEeIHUTEISIMU
TpynHo peann3yeMble aKTUBBI: OCHOBHBIE CPE/ICTBA,
A4 | HemarepHaJbHBIC AKTHBBI, HE3aBEPIICHHbBIE 58761 63 565 66 168 69 843 77297
KaIlUTaJOBJIOKCHHSI, IIPOYHE aKTHBBI
HUcmounux: dannvle 3axazuuxa, paciemvl Oyenuwura
prnnupoema naccueo6 no CMeneHu CpoYrocCmu onjiamasl, MJiH. OO0
I'pynnuposka naccueos 2007 2008 2009 2010 2011
1 Haunbonee cpouHble MaccuBbI (KPeIUTOPCKast 4035 3096 3697 3 861 5801
3a/I0JDKEHHOCTH HAYUCIICHHS)
Kpatkocpo4HbIe aCCHBBI: KPATKOCPOYHBIE KPESANUTHI K
[1p | 33FMPI, KPATKOCPOUHAS KPEMTOPCKAS 3a1I0JUKEHHOCT, 18 089 15601 9746 7832 7172
TeKyIas 3a0/DKCHHOCTH 10 HAJIOTaM, Ipo4re
KPaTKOCPOYHBIE 0053aTENIbCTBA
JloJIrocpoYHbIe TACCHBEL: JOITOCPOYHBIC KPEIUTHI U
3 00s13aTeNbCTBA, 003aTENLCTBA, CBA3aHHBIE C BEIOBITHEM 24241 19913 24 958 27 601 27914
AKTHBOB, OTJIOJKCHHBIE HAJIOTOBBIE 0053aTeNbCTBA,
MPOYHE JOITOCPOYHBIC 0053aTENILCTBA
I14 | IlocTosHHBIE MACCHBBI: COOCTBEHHbIN KAaIUTAI 28 440 38903 44 831 54 535 65 761

Hcmounux: dannvie 3axazuuka, pacuemst OyeHuura

CooTHomeHne crateil OanaHca pa3HBIX TPYMIN JUKBUJIHOCTH U CTEIICHH
CPOYHOCTH B TEYCHHE aHAIU3MpyeMoro mepuwoia MeHsiock. B 2007-2008rr. Gamamnc
OIICHUBAEMOTO TPEANPUATHS ObLI HEIOCTATOYHO JIMKBUIHBIM B CHIIY CHEIU(DHUKU €ro

107

Ortuer Ne 05-O 06 onpeznenennu peiHO4HOI croumoctu 1 (OnHoif) oobixkHOBeHHOM akimu OAO «HK «PocuedTb» 0 cocTosHUIO Ha
31 nexabps 2011 1.




NEeSTeNbHOCTH. YCWICHHE KOHKYPEHIIMH B  OTpacid TpeOyeT HCIIONb30BaHUS
JOPOTOCTOSIIIIEr0  O0OPYIOBaHWSA, (PUHAHCHPOBAHHWE KOTOPOTO OCYIIECTBISIETCS C
MOMOIIbI0 COOCTBEHHBIX CPEICTB M JIONTOCPOUYHBIX o0O0s3atenscTB. B 2009-2011rr.
OaraHC KOMITAHUHW CTaJl TUKBUIHBIM IO TIEPBOii rpyrmme (Hanbojee CPOUYHBIM ITaCCUBaM U
HanOoJiee JTUKBHIHBIM aKkTHBaM), mpudeM B 2011r. 6amaHC cTall TMKBHIHBIM TI0 BTOPOH
TPYIIE, YTO CBUJIETEIILCTBYET O MOBBIIICHUH CTETICHU JIMKBUIHOCTH KOMIIAHHH.

MeTtoabl MHTErpajibHON OLEHKH YIpo3bl OaHKPOTCTBA OCHOBaHBI Ha
KOMIUICKCHOM PacCMOTpPEHUH KO3()(PUIMEHTOB BceX MSITH TPYHI: JIUKBHIHOCTH,
000opaunBaeMocCTH, TIaTEKECTIOCOOHOCTH u (uHaHCOBOI YCTOWYHMBOCTH,
PEeHTAa0EIbHOCTH ¥ HHBECTULIMOHHON IPYIIIIBI.

OnHuM 13 Hanbosee pacIpOCTPAHEHHBIX METOAOB MHTETPAJbHOM OLICHKHU B
3apyOeKHOH TpaKkTHKE SIBISIETCS «MOAedb AJIbTMAaHA», MO3BOJSIONIAS B TEPBOM
MPUOIIMOKEHUH Pa3IeNIuTh MPEINPUATHS Ha MOTEHIMANBHBIX OaHKPOTOB U HEOAHKPOTOB.
Monens AnbTMaHa TIPEICTABISET COO0H (YHKIMIO OT IMOKAa3aTeNnel, XapaKTepUu3yOIInX
SKOHOMHMYECKHI TMOTEHIMAN MPEANPHUITAS W Pe3yabTaThl €ro padoThl 32 HCTEKIIUH
MEPUO/I.

CyuiecTByeT TpH TUIIA MOJEIH:

1) mas orkpeitbix AQO o00pabaThIBalomedl MPOMBINIIEHHOCTH, —aKIHH
KOTOPBIX KOTUPYIOTCS Ha (DOHI0BOM OHpIKe;

2) nmns ApYTUX NpeanpusTHil 00padaThIBAIOIEH TPOMBIILICHHOCTH;

3) U MPOYUX TIPEIIPUSTHI.

Iepauiii mun modenu Anbmmana AMeeT CIeLyIOINA BU:

Z=12*%X1+14*X2+3,3*X3 + 0,6*X4 + X5,

r7e Z - MHTerpajbHbIN M0Ka3aTeab YPOBHS YIpo3bl 0aHKPOTCTBA;

X1 - oTHOILIEHHE COOCTBEHHOTO OOOPOTHOrO KamuTajla K CyMMeE BCeX
AKTHBOB TIPEMPUSATHSI;

X2 - ypoBeHb peHTA0CILHOCTH aKTHBOB (HepacIpe/elicHHas MPUObUTL / BCe

aKTHUBBI);

X3 - ypoBeHb OXOJHOCTH aKTHBOB (IPUOBUIb 0 BHIIJIATH MPOLIEHTOB M
HAJIOTOB / BCE aKTHBHI);

X4 - ko3pPUIMEHT OTHOUIEHUS COOCTBEHHOTO KamuTana (10 PHIHOYHOM
OIICHKE) K 3aeMHOMY (0aJlaHCOBasi CTOMMOCTh BCEX 00SI3aTEIILCTR);

X5 - o0opaunBaeMOCTh aKTUBOB (00bEM MPO/IaXK / BCE aKTUBHI).

VYpoBeHb yrpo3sl OaHKPOTCTBA MPEONPHUSITHS B JAHHOM THIIE MOJCIH
AJbTMaHa OIIEHMBAETCS CIEAYIONIMM 00pa3oM:

3nauenue nokazamena Z Bepoamnocms dankpomcmea
Jlo 1,8 OuyeHb BBICOKAsI
bonee 3,0 QOueHb HU3Kas

Juana3zoH MeXIy 3THMH ABYMS 3HaUY€HHSIMHU NPEACTaBIACT COOOH «Imoje
HEOIPEJEeNICHHOCTH», B KOTOPOM MOXET HaOironaTbes Kak OaHKpPOTCTBO, TaK U
CcTa0WIbHOE TONoKeHne. UToObl ompenenuTh, YTO HMMEHHO, HYKHO TPOBOJIHTH
JOIIOJIHUTEJIbHBIE HCcieoBaHus. TakuMm o0pa3oM, C IIOMOLIBIO MOAENIH AJbTMaHa
MPOBOJUTCS JIMIIB KCIIPECC-aHAIN3 (PUHAHCOBOTO COCTOSIHUS MPEIIPUSITHS.

Bmopoii mun modenu Anommana iMeeT CIEAYIOMNAN BUT;

Z=0,72*X1 + 0,85*X2 + 3,11*X3 + 0,42*X4 + X5,

mpuYeM y TiokazaTenss X4 B YHUCIUTENe COOCTBEHHBIM Kamurtaid Oyaer
Opatbcst Mo OATAHCOBOM OIIECHKE.

KputepuanbHbie 3HaUEHUS 3/1€Ch OYAyT HHBIC:
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L 1
3unauenue noxkazamens Z Bepoamnocme 6ankpomcmea
Jo 1,2 OueHb BbICOKAsK
Bonee 3,0 QOuenb HU3Kas

Tpemuii mun modenu Anbmmana BRITTISAAT CIEAYIONAM 00pazoM:
Z=6,56*X1 +3,26*¥X2 + 6,72*X3 + 1,05*X4.
YpoBeHb yrpo3bl 0AaHKPOTCTBA MPEATIPUATHIA OIICHUBACTCS 110 KPUTCPHSIM:

3unauenue noxkazamens Z Bepoamnocms 6ankpomcmea
Jo 1,1 OueHb BbICOKAsK
Bonee 2,6 OueHb HU3KAs

Pacuer no nanHOMY NpeIIpPUSATHIO TPOBOAMIICS 10 TPETHEMY THITY MOJEIH.

Pacuem unoexca OAO «HK «Pocheghmby no mpemvemy muny mooenu

Anommana
Ilepuoo K1 COK/A K2 Penm-mo A K3 Joxoonocms A K4 CK/3K Z
2007 6,56 -0,096 3,26 0,172 6,72 0,143 1,05 0,623 1,5512
2008 6,56 -0,076 3,26 0,145 6,72 0,168 1,05 1,044 2,1973
2009 6,56 0,021 3,26 0,078 6,72 0,110 1,05 1,208 2,3968
2010 6,56 0,121 3,26 0,114 6,72 0,144 1,05 1,448 3,6518
2011 6,56 0,119 3,26 0,119 6,72 0,150 1,05 1,706 3,9683

Hcmounuxk: dannvie 3axazuuka, pacuemst OyeHujura

3unauenue noxkazamens Z Beposamnocms 6ankpomcmea
Jo 1,1 OueHb BBICOKAS
Bonee 2,6 OueHp HU3Kas

B Teuenme Bcero paccmMaTpuBaeMOro TepUONia ITOKAa3aTeNd MOJEIH
AnpTMaHa CBHJIETEIHCTBOBAIM O CpelHE BepostHOocTH OankporctBa. B 2010-2011rT.
MOKa3aTeIM CTaJd BBHIIIE HOPMATHBHOTO 3HAYCHUSA, B CBS3HM C YEM BEPOSITHOCTH
0ankpoTcTBa OOIIIECTBA SIBIIIETCS HA3KOM.

CymecTBylOT © Jpyrde METOAbl HWHTETpaJbHOW  OLIEHKH  YTPO3BI
0aHKpPOTCTBA, HampuUMep «KOIPPUIUEHT (UHAHCHPOBAHUS TPYIHOJUKBHIHBIX
akTuBOBY». s 3TOrO ompexpessieTcsi, B KakOM Mepe 3TH aKTUBBl (MHAHCHPYIOTCS
COOCTBEHHBIMHU U 3a€MHBIMH CPEJICTBAMHU (IIPH ITOM 3a€MHBIE CPEJICTBA Pa3/AEISAIOTCS Ha
KPEAUTHI IOJITO- U KPATKOCPOUHOTO XapaKTepa).

VYpoBeHb yrpo3pl OaHKPOTCTBA MNPEIUPUSATHS B COOTBETCTBHHM C 3TOU
MOJIETIBIO OLIEHUBAETCS I10 CIIeAYIOIIeH IIKae:

3nauenue Ko3gppuyuenma unancuposanus SRR (e
mMpyOHONUKEUOHBIX AKMUBOE
BA +3<CK O4veHb HU3Kas
BA+3<CK+bn BosmoxxHast
BA +3 <CK + bx + bk Bricokast
BA +3>CK+ bn + bk OueHb BBICOKas

BA - cpeansist cTouMOCTh BHEOOOPOTHBIX aKTHBOB;

3 - cpenHsisi cyMMa TEKYLIMX 3allacOB TOBapHO-MaTEPUAIbHBIX LEHHOCTEH
(Oe3 3amacoB CE30HHOTO XpaHEHHs!);

CK - cpennsisi cymma cOOCTBEHHOTO KalHTaNa;

Bn - cpenHsis cymMmma 10NrocpoYHBIX OaHKOBCKUX KPEUTOB;

Bk - cpennsis cymMmMa KpaTKOCPOUYHBIX OaHKOBCKHX KPEIUTOB.

Ora MOJEnb OTpaXaeT HUCIOJIB3YEMYH HPEINPHUATHEM  IOJUTHKY
(UHAHCUPOBAHUS  aKTHBOB: KOHCEPBAaTHBHYIO, YMEPEHHYIO, arpecCUBHYIO U
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CBEpXarpeccuBHyl0. B mociemHeM ciydae OYeHb BBICOKAs BEPOSTHOCTh OaHKPOTCTBA
BO3HHUKAeT B CBS3M C TEM, YTO OOIIas CyMMa JEHEXHBIX AaKTHBOB, KPATKOCPOUHBIX
(PMHAHCOBBIX BJIOKCHUH M JEOUTOPCKOW 3aJ0JDKEHHOCTH MPEANPHUITHS HE TMO3BOJSCT
MIOTaCUTh €ro 00A3aTeIhCTBA MO TEKYIIEH KPEeAUTOPCKOHN 3aJ0KEHHOCTH 110 TOBAPHBIM
omeparnyisiM M BHYTPEHHHM pacdeTraM, He YyYUTBIBas HEOOXOJUMOCTh BO3BpaTa
0aHKOBCKHX KPEIUTOB.

Pacuem koagpdhuyuenma gpunancuposarus mpyOHOIUKEUOHBIX AKMUBOS

3nauenue Korppuyuenma I Ilonumuxa
Mepuoo T e6an uacme, Ilpagas uacmsy, Bepoamnocmyp T
MPYOHONUKGUOHBIX AKINUEOE ) S banipomcmsa aKmueos
BA+3<CK 33672 OueHb HU3Kas KoncepBatusHast
2007 BA+3<CK+BJ] 63 948 44 574 BosmoskHas YMepeHHas
BA+3<CK+B/I+BK 62 956 Bericokas ArpeccuBHas
BA+3>CK+bJI+BK 62 956 QueHb BbICOKasI CaepxarpeccuBHast
BA+3<CK 41 867 OueHpb HU3Kas KoncepBaTuBHas
2008 BA+3<CK+b/] 68 041 54742 BosmorkHast YMepeHHas
BA+3<CK+B/JI+BK 69 100 Bobicokasi ArpeccuBHasi
BA+3>CK+B/I+BK 69 100 QOueHb BBICOKAs CBepxarpeccuBHast
BA+3<CK 49 683 OueHp HU3Kas KoncepBaTtuBHas
2009 BA+3<CK+bJ] 71 423 66 546 BosmorkHas YMmepeHHas
BA+3<CK+bJI+BK 76 993 Bbicokasi ArpeccuBHasi
BA+3>CK+B/I+bK 76 993 QOueHb BBICOKAs CBepxarpeccuBHast
BA+3<CK 60 148 OueHp HHU3Kas KoncepBaTtuBHas
2010 BA+3<CK+BJ] 78 617 78 455 BosmorkHas YMepeHHas
BA+3<CK+B/I+BK 88 412 Bobicokasi ArpeccuBHasi
BA+3>CK+B/I+BK 88 412 OueHb BBICOKAs CBepxarpeccuBHast
BA+3<CK 65 761 OueHb HU3Kas KoncepBaTuBHas
2011 BA+3<CK+b/] 84 337 84318 BosmorkHast YMepeHHas
BA+3<CK+BbJI+BK 94 873 Bricokas ArpeccuBHast
BA+3>CK+B/JI+bK 94 873 OueHb BbICOKAs CaepxarpeccuBHast

Hcmounux: dannvie 3axazuuka, pacuemst OyeHuura

[Nomntuka QuHAHCHpPOBaHUS TPYIHOJIMKBUIAHBIX akTUBOB OOImecTsa B
TEUCHHE BCEro aHalu3upyeMoro fnepuoja, kpome 2007r., Obula arpecCUBHOW, 4YTO
CBSI3aHO C HCIOJIb30BAaHUEM KPATKOCPOUHBIX MCTOYHWUKOB JUI (PMHAHCHPOBAHUS YaCTH
HU3KOJIMKBUIHBIX aKTHBOB.

3.6. UToroBnie BLIBOABI M 3aKJIIOUYECHUS

[IpoBenennslii aHanu3 OyxranTepckux OaJaHCOB, OTYETOB O (PMHAHCOBBIX
pe3yibpTaTax W pacderT (HUHAHCOBBIX KOA(PQHUIMEHTOB MO3BOJSET CHEJIATH CIIEIyOLIe
0000I1IEHNS U BBIBOBI:

1. Ananu3 guHamuku crtareid Oamanca OAO «HK  «PocuHedthby,
cocraBiaeHHoro no US GAAP, nmokasan, 4To pa3sMep HMMYILIECTBEHHOIO KOMILUIEKCA B
nepuon ¢ 2007 mo 2011r. yBenmnumics Kak B pyOJeBOM, TaKk M B JIOJUIAPOBOM
mmepurensx. O0muit mpupoct 3a nepuoy coctaBui 85,80% B pyOIeBOM BBRIPOKECHUH U
41,66% — B pommapoBoM. Ilo cocrosHuio nHa 31 gekabps 2011 roma pasmep
MMYILECTBEHHOTO KOMIUIEKca yBenuuwicad Ha 12,94% mo cpaBHeHuro ¢ utoramu 2010
roja v B aOCONIOTHOM BBIpaykeHUH cocTaBmil 105 968 miH. most.

2. Ha mporsoxenun 2007-2011rr. Habmroga1ach TEHASHITUS POCTa aKTHBOB
Oananca. TemIbl pocTa aKTUBOB Ha MPOTSHKEHUH aHAIN3UPYEMOTO MEPHO/Ia 3HAUUTEIHHO
konebamich. Hanbonpmmii poct akTMBOB KoMnanuu HaoOmopaercst B 2010r. — akTuBHI
BbIpociy Ha 12,94% B mommapoBOM BBIpaKEHHH W COCTAaBWIIM 1O uToram roaa 105 968
MIH. goil. Haummensmmit poct 3adukcupoBan B 2008 rogy — 3,62% B moiutapoBoM
BBIPAKECHUH.

3. T'opu30HTANBHBIN U BEPTUKAIBHBIN aHAIM3 aKTHBA OanaHca Imokas3a, 4To
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B  AHAIM3UPYEMOM  IIepuoJAe BHEOOOPOTHBIC  aKTUBBl  OBUIM  HPEACTaBICHBI
MIPEUMYIIECTBEHHO OCHOBHBIMU CpelICTBaMu. Kpome OCHOBHBIX CPEICTB B CTPYKType
BHEOOOPOTHBIX aKTHBOB BBIACISUINCH HEMAaTEepPHAIbHBIC aKTHBBI, TYIABHJII, JOJITOCPOYHBIC
(uHAHCOBBIE BIOXKEHUS, OTJOXXCHHBIE HAJOIOBbIE AKTHBBI, INPOYHE BHEOOOPOTHBIE
akTuBbl. Ha maty omeHku BHEOOOPOTHBIE aKTHBHI BeIpochH Ha 13,48% mo cpaBHEHHIO C
2010r. u B gonapoBoM BeIpaxkeHHH cocTaBuia 80 326 MiTH. 10T,

4. OOOpoTHBIE  aKTHBBI  YBEIMYMBAINCH Ha TMPOTSDKEHHUH  BCETO
paccMaTpuBaeMoro meproja 3a uckirodeHrneM 2008r., Ipru 3TOM CHIDKCHHE OBIIIO TOJBKO
B JIOJIZIAPOBOM BEIp@KEHUHU. Y BemmueHHEe 00beMa 000poTHBRIX akTHBOB ¢ 2007 mo 2011 TT.
coctaBwio 71,31% B pommapoBoMm BbelpaxeHuH. B 2008 romy mpoM30IIIO CHUYKEHHE
nmaHHoTo moka3atensd Ha 14,44%, 4To CBS3aHO B OCHOBHOM C TOTaIIeHHEM AeOUTOPCKOM
3aJJ0JKEHHOCTH.

5. O0beM COOCTBEHHBIX HCTOYHMKOB (MHAHCHPOBAaHUS HEMPEPHIBHO
BO3pacTall Ha MPOTSHKCHUH aHaIM3UpyeMoro mnepuona. Hambonpmime TtemMmbl pocTa
Habmogammck B 2008r. (Ha 37,89%). Jloys HCTOYHUKOB COOCTBEHHBIX CPEICTB B BAIIOTE
OayaHca TOCTOSIHHO BO3pacTajia, JOCTUTHYB cBoero Makcumyma B 2011 roay (63%).
BenuunHa 3aeMHBIX CpeACTB KOMIAHUM B JIOJUIAPOBOM BBIPAXKEHHWH CHIDKANAach Ha
npotsbkerun 2007-2009rr., mociie yero crai IpOUCXOJUTh POCT JaHHOTO ucTouHuKa. [1o
coctosiHUIO Ha faTy omeHkd (31.12.2011r.) BenmYMHA MCTOYHHMKOB 3a€MHBIX CPEICTB
cocraBuia 39 166 MiH. 10U

6. B Teuenue 2007-2011rr. HabarOHaETCS YBENMYCHUE BETNIHHBI BHIPYUKH
OT peanu3auuy, 3a HckimodeHueMm 2009r., korma Belpyuka cHusmiaach Ha 32,13% B
noimapoBoM  BeIpakeHuu. Ilpupoct moxaszarens B 2011r. cocraBun 45,88% B
nostapoBoM BeIpaxkeHuu. [lo cocrosHmio Ha 31 mexabpst 2011 roga oObeM BBIpYUYKH
coctaBsui 91 975 muH. 101,

7. Ha npoTskeHuu BCero paccMaTpHUBaEeMOro Mepro/ia BeIMYMHA BBIPYYKU
0T peayiv3anuu ObLIa BhIIe cebectoumoctu. Jlomns cebectoumMocTu B BhIpydke B 2007—
2011rr. O6buta Ha ypoBHe 19-26%, mpuM 3TOM HAaWUMEHBIIErO 3HAYEHHS I10KA3aTeNb
nocturan B 2008r. ITo uroram 2011 roma mons ceGeCTOMMOCTH B BBIPYYKE JOCTHUTIIA
MakcuMyMma U coctaBuia 26%.

8. Ywucras npuOBUIb NPEANPUATHS AOCTUTAIA TIOJOKUTEIbHBIX 3HAYCHUH B
TEUEHUE BCEro aHalu3upyemoro nepuojga u Bospactana B 2010 m B 2011 rogax.
Haubonpmmit poct 3adukcrporan B 2010 rogy 3a c4eT pocTa BHIPYUYKH OT pean3alliiH.
B 2011r. cymma umcToil IpUOBLTH MpEANpHUsITUs yBenuumiack Ha 17,96% Bcnencraue
pocTa BBIPYUYKH OT peaar3alny.

9. Koappumumentusiit ananmuz OAO «HK «PocHedTh» cBHaETENBCTBYET O
JIOCTAaTOYHO  CTAaOMIBLHOM  TPOM3BOJICTBEHHOW  NIEATEIRHOCTH W IOBBIIICHUU
3¢ GEKTUBHOCTH YHPABICHUS aKTUBAMH MPEANPHUITHS, HECMOTPS Ha BIMSAHUE MHUPOBOI'O
skoHOMHuYeckoro kpusuca 2008-2009rr.

10. Aranu3 BepOSTHOCTH OAHKPOTCTBA 1O MOJEIH AJbTMaHa YKa3bIBacT Ha
HHU3KYIO BEPOATHOCTH OaHKPOTCTBA MpeAnpusaTHa. B To e BpeMsa aHanu3 (puHAHCOBOTO
COCTOSIHUSI TPEeNNpUATHA MO0 MOAETH (PUHAHCUPOBAHMSA TPYAHOJUKBUIHBIX aKTHBOB
CBHUJIETENILCTBYET 00 arpeccuBHOW (DMHAHCOBOUN TONHUTHKE KOMIIAHWH HA TPOTSIKCHUU
MIPAKTHYECKH BCETO MEPUOJIA.

Kpenutasiii peiituar OAO «HK «PocuedTr», mo onenke Standard & Poor's,
HaxoguTca Ha ypoBHe «BBB-», 4T0 00yCIOBIEHO BBICOKUMH ONEPAIMOHHBIMA U
(MHAHCOBBIMHM TIOKa3aTEJIIMM KOMIIAHUM M BBICOKOW peHTa0enbHOCThI0. lloBhImenne
nporHo3a co «CrabunbHoro» Ha «llO3WTHBHBIN» OTpa)kaeT OXHUIAHHSA BO3MOXKHOTO
MOBBIIIEHUST PEUTHHroB B Ommwkadmme 12-18 wmecsues. Standard & Poor’s He
MPOTHO3WPYET JAaBJICHUSI HAa PEUTUHTH B Omkaiimee Bpems. CHIKCHHE OIECHKH
COOCTBEHHON KPEOUTOCIIOCOOHOCTH KOMIIAHMM Ha OJHY CTYIEHb HE INpUBEIET K
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MIOHIDKEHUIO PEUTHHTa TPH MPOYNX PaBHBIX YCIOBHAX, YTO OCHOBAaHO Ha OIEHKE

«YMEpPEHHO-BBICOKOW» BeposITHOCTH TmonydeHus: «PocHeThi0» CBOEBpeMEHHOH U
N N 43

JIOCTaTOYHOW IKCTPEHHON MOJAEPIKKU CO CTOPOHBI TOCYAapCTBa .

TakuMm 0o0pa3oM, pe3yibTaThl MPOBEICHHOTO aHalM3a OTYETHOCTH
OAO «HK «Pocuedts», cocraBmenHor B coorBerctBun ¢ US GAAP, orpaxkator
MOJIOKUTENIBHBIC M3MEHCHUS B YacTU YCTOMYMBOTO POCTa MacmTaboOB JCATEILHOCTH
KOMITaHUH (YBEJIMYEHHE TOKa3aTeleil OCHOBHBIX cTaTeil OajlaHca, MONy4YeHHE MPHOBLTH
OT ACATEIBHOCTH M ee MocTossHHEIN pocT). OAO «HK «PocHedTh» BBRIIUIO HA CTaaHIO
CTaOMIIHLHOM IEATENBHOCTH U BEJIET JOCTATOYHO arpeCCUBHYI0 (PMHAHCOBYIO MOJIUTHKY.

“ http://www.standardandpoors.com/prot/ratings/articles/ru/ru/?articleType=HTML&assetID=1245322504388
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4. Ouenka poiHoYHOI cToumocT OAO «HK «PocHe(pTh»

OrneHIIKOM OBUT TIPOBENCH aHaMM3 MeTomoyiormu oreHkn 1 (OmHoi)
o6srkaHOBeHHOM aknnu OAO «HK «PocHedTh», BKIIFOUAS:

1. Ananu3 HUMYIIECTBEHHBIX IIpaB, ACCOLMHUPOBAHHBIX C BlajeHUeM 1
(Opnotit) akmmeit OAO «HK «PocHedTh» B COOTBETCTBHH C 3aKOHOIATEIBCTBOM PD, a
taxke yctaBHBIMA AokyMeHTaMu OAO «HK «PocHedTs»;

2. Amnamus ucropun KotupoBok akunit OAO «HK «PocHedTb», BKItOUas:

e aHaJM3 U3MCHEHHUS OCHOBHBIX XapaKTCPUCTHK, KaK BCEro (PHHAHCOBOIO
phiHKa, Tak ¥ kKoTUpoBOK akiuii OAO «HK «PocHe(dTh» B CBETe M3MEHEHUS PHIHOYHON
KOHBIOHKTYpHI B 2011 romy;

¢ U3yYCHHE BOIMPOCA MPUMEHHUMOCTH METOJAa PHIHOYHOM KamuTaau3aluu
s oneHku croumoctu 1 (Opnoit) akuun OAO «HK «PocHedTh» Ha maTy OICHKH: C
TOYKM 3peHUs cooTBeTCTBHs TpebOoBanusasm DCO NeNe 1, 2, 3; ¢ TOukM 3peHUsA
COOTBETCTBHS TTOJIOKEHUSIM MEXKTyHAPOTHBIX CTAHAAPTOB; C TOUYKH 3PEHUS COOTBETCTBUS
pe3ynbTaTa CTaHAapTy PHIHOYHON CTOMMOCTH;

3. AHainu3 BO3MOXXHOCTH NpPHUMEHEHHs MeToJla KOMIIaHUIl-aHaIoroB
(MeTona phIHKa KamuTaja) Jisi OleHKH cTouMmocTd 1 (OmHOM) OOBIKHOBEHHOM aKIUU
OAO «HK «PocHedTs» Ha aTy OIICHKH;

4. Awnamu3 nporHo3oB AcHEkKHBIX MOTOKOB OAO «HK «PocHedTh» Ha
MpeIMET BO3MOXHOCTH KCIIOJIb30BaHUS HMX B KauecTBe 0as3bl pacdera CTOMMOCTH
1 (Ognoit) ooprkHOBeHHOH aki OAO «HK «PocHedTh» B pamMKax TOXOIHOTO MTOAX0/1,
BKJTFOUAS:

e aHANIM3 COOTBETCTBHS TIOTOKOB JeHexHBIX cpernctB OAO «HK
«PocuedTh» uMymecTBeHHbIM paBaM 1 (O1HOH) OOBIKHOBEHHOW aKIUH;

e aHanu3 auBuAeHAHOW momuTHKH U uctopun OAO «HK «PocuedTr», a
TaK)Ke BO3MOXKHOCTU pacuera ctoumoctd 1 (OmHoit) oObikHOBeHHOH akimn OAO «HK
«PocHedTh» Ha 6a3ze MPOTHO30B TUBUACH/THBIX TIOTOKOB.

4.1. loxoaHbIH MOAX0/

4.1.1. ObocHosanue 8vibopa memooa 00X00HO20 NOOX00A

MeTo/1p1, UCTIONB3yeMbIE B paMKaX JOXOJHOTO TOX0/a, MOXKHO Pa3ieluTh
HAa JIBE TPYIIIbL:

- METOJIbI, OCHOBaHHBIC Ha TepecueTe OYAYIINX EXKEroJHBIX J0XO0JI0B
KOMITAaHUH B TEKYIIIYI0 CTOMMOCTh (METOJIbI TUCKOHTUPOBAHUS JI0XO/IOB);

- METOJbl, 0a3MpyrOIIHecs Ha HAKOIUICHWH CPENHEH BEIWYMHBI JI0XO0Ja
(MeToap! KamUTaTU3aIuH IOXOI0B).

MeTtoapl TIepBOil TPYNIBI MPEAIOAraloT COCTaBJICHWE YETKOTO IMPOrHO3a
JUHAMHKHM Pa3BUTHS TPEANPUITHSA, KaK TpaBHiIO, Ha Oymxkaiimue 3-7 JieT, TO ecTh
BILIOTH JI0O MOMEHTA, KOIJa KOJIeOaHMSIMH B TEeMIIaX pOCTa MOXKHO IpeHeOpeub. Bcee
CIIPOTrHO3UMPOBAHHBIC AOXOJbI 3aTEM AWCKOHTUPYIOTCA, TO €CTh HX 6y)1yu1a51 BCJINYHUHA
MIPUBOJIUTCS K CTOMMOCTH JICHET Ha JaTy OlleHKU. TakuM 00pa3oM, OCHOBHBIE 337a4H MPU
WCIIONIb30BAaHUM METOAOB JUCKOHTHPOBAHUS COCTOSIT, BO-TIEPBBIX, B TPAaBUIHLHOM
IIPOrHO3UPOBAHNHU 6YJIYHII/IX JO0XO0J0B KOMIIaHHMHU; BO-BTOPLIX, B YUYETC BCEX Q)aKTOpOB
pUCKa, TPUCYIINX JAEATEIbHOCTH KOMIIAHMM B CTaBKE JHCKOHTAa (KOX(QQUIMEHTE
nepecyera).

Kanuranuzauus npezrnonaraet, 4To B OyAyIIeM BCE J0XObl KOMIAHUH
OymyT MO0 OAHOTO pazMmepa, 00 OYAyT UMETh ITOCTOSIHHYIO BEIMUYHHY CPETHETOJJOBBIX
TEMIIOB POCTA.

B ocHOBe Bcex pacdeToB JICKHT OYIOYIIMHA T0XOI KOMIIAHMHA. B KadyecTBe
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IOXO0Jla B OIIGHKE OW3HEca MOTYT BBICTYNaTh MPHOBUTE TMPEATNPHUSATHS, BBIPYUKa,
BEITUIAYMBAEMbIE FITM TIOTEHIMATBHBIC JUBUICHIBI, IEHEXKHBII MTOTOK. B 3aBUCHMOCTH OT
TOTO, YTO BBIOPAHO OKCIEPTOM - OICHIIUKOM B KauyeCTBE JIOXOJa, pPa3IUYar0T
COOTBETCTBYIOIINE METO/IBI JUCKOHTHPOBAHUS M KAITUTATH3AIHN:

- MeTOA [WUCKOHTHPOBAHHSA TMPHUOBUIM, METO[ JIWCKOHTHPOBAHHBIX
JTUBUJICHIHBIX BBIIIAT, METOJ AUCKOHTHPOBAHHOTO JCHEKHOTO MTOTOKA;

- METOJl KamuTalu3allud  HOPMAJIW30BaHHON  MPUOBUTH;  METOJ
KalATaIM3alid  BBIPYYKH; METOJ] KalWTaIH3alWHd AIWBUACHAHBIX BBIIIAT, METOJ
KalATaIA3aliA HOPMAIM30BaHHOTO JEHEKHOTO MTOTOKA.

Ha ocHoBe anamm3a Tekyuiedl nedaTenpHOCTH oleHMBaeMoit Kommnanum, a
TaKKe MePCIeKTUB JOITOCPOUHOTO pa3BuThsA, ONEHIINK MPUHSIT PENIeHHe UCTIOIh30BATh
B paMKax JOXOJHOTO MOX0/1a METO]] TNCKOHTHPOBAHHBIX JICHEKHBIX TOTOKOB.

4.1.2. MemooO OuckoHmupo8aHH020 OeHeNCHO20 NOMOKA.

IIpn omnpeneneHMM PpHIHOYHOM CTOMMOCTH — IPEANPUATUS  METOAOM
JUCKOHTHPOBAHHOTO JICHS)KHOTO IOTOKA, KaK TMPaBHIIO, COOJIIONACTCS CICIyroInas
TOCJIEIOBATEILHOCTE JCHCTBUH:

1. Onpenenenue JIUTEILHOCTH IPOIHO3HOTO MEPHO/Ia, a TAKXKe BHIOOP BUIA
JICHS)KHOTO ITOTOKA, KOTOPBIi OyJIET MCII0JIb30BATLCS B Ka4eCTBE 0a3bl IS OLCHKH.

2. AHanu3 ¥ MPOTHO3UPOBAHKUE BAJOBBIX NOXOAOB, PACXOJIOB U MHBECTULIUN
TIPEAMPUSITHS.

3. Omnpepenenue CTaBKU TUCKOHTA.

4. Pacder [EHEXHOTO TOTOKA JUIS MPOTHO3HOTO W TOCTIPOTHO3HOTO
TIEPHO/IOB.

5. Pacuer tekymieit cronMocTy Oy ayHIuX JIEHEKHBIX TOTOKOB B TPOTHO3HOM
Y TTIOCTIPOTHO3HOM TIEPHO/IE.

6. BHeceHue 3aKIFOUNTENBHBIX TIOITPABOK.

4.1.3. Onpeoenenue OnumenbHOCmMuU NPOSHO3HO20 NEPUOOA U BUOA OEHEHCHO20 NOMOKA

Onpenenenne IIUTEILHOCTH POTHO3HOTO EPUOJIa

B omnenke Ou3Heca METOIOM JTMCKOHTHPOBAHHOTO JCHEKHOTO IMOTOKA BEChH
CPOK TIPOTHO3MPYEMOH MESITeTbHOCTH MPEINpUATHS pa3felseTcs Ha JBE YacTu:
HPOTHO3HBIN NIEPUOA U MOCTIPOTHO3HBIN IEPUOL.

B mporrHozHoM mepuwoae, Kak TpaBUJIO, HAONIONAIOTCS 3HAYMTEIBHBIC
KoJeOaHusl JOXOJOB W pPAacXOoJI0OB KOMIIAHWHW, CBS3aHHBIE C pPOCTOM U TaJICHUEM
¢u3nueckux 00bEMOB MPOIAXK, U3MEHEHHEM B CTPYKTYpe ce0ECTOMMOCTH, TMHAMUKE IIeH
U T.. B 3T0T Mepuos, Korga AesTeNbHOCTh MPEANpPHUITHS ellle He CTabMIu3upoBanach,
MOTYT OTCYTCTBOBaTb YETKO BBIp&KEHHbIE TEHACHIMH B pa3BUTHU. DTO Haubolee
CJIOKHBIN y4acTOK MPOrHO3UPOBAHUS, TOCKOJIBKY MPUXOIUTCS JAETaIbHO aHAJIU3UPOBATh
(bakToOphl, BIMAIONIME HA BEIWYMHY JACHEKHOTO TIOTOKAa, W IPOTHO3MPOBATH WX
HW3MEHEHUEe IO OTAenbHOCTH. Kpome Ttoro, jiroOble M3MEHEHHWs BO BHELIHEH cpexe
npeanpusaTus (MoTeps 3aKazyvKa, BBIXOA Ha PBHIHOK HOBOTO KOHKYPEHTA, M3MEHEHHE
3aKOHOJIATENIbCTBA) HEM30€)KHO CKA3bIBAIOTCS Ha O0BEMax NpOJaK M CeOECTOMMOCTH
MPOAYKIMY TIPEAIPUATHS, © UMEHHO 3TH U3MEHEHHSI CJIOKHEE BCETO yUECTb.

[TocTnporHO3HBIM EPHOAOM HA3BIBAETCS JTall Pa3BUTUS TNPEANPUATHS,
Korja 00beMbl IPOM3BOJICTBA U COBITA - CTAOMIIM3UPYIOTCS, M3MEHEHHUS B CE0ECTOMMOCTH
OTHOCHTEIFHO HEBENIHKH, TO €CTh TEMITBI POCTa MPEINPUATHS MOYKHO pPacCCMaTPHUBATh KaK
OIIpeleNICHHOE Cpe/Hee 3HaueHHe. OJTO 3HaueHWe Juig OONBIIMHCTBA IPEINpHUSITHN
HE3HAYUTEIbHO OTIMYAETCS OT CpPEAHEOTPACIEBOTO, IOCKOJIBKY B CIydae €cili
JONTOCPOYHBIE TEMIBI POCTa KOMIIAHUM MEHBIIE CPEIHEOTPACIEBOTO 3HAYEHHS, TO CO
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BpEMEHEM KOMIIaHHUS MOTEPSET CBOIO JIOJIIO PBIHKA M, BO3MOXHO, JJaKe UcUe3HeT. B To
e BpeMsl TEMITbl POCTa KOMITAHUKM HE MOTYT B TIOCTIPOTHO3HOM MEPUO/JIE 3HAYUTEIHEHO
MPEBBINIATH CPETHEOTPACICBOM TOKA3aTElh, TIOCKOIBKY B 3TOM CITy4ae KOMIIAHUS MOYKET
«TIEPepacTH» CBOIO OTPACITb.

Ha ocHoBe ananu3za peTpocnekTHBHON MH(DOpMaMK U TeHACHLIWH pa3BUTHS
Kommanun u orpacin OueHIIMK NPUHSI PELIeHUEe NPUHSTH IIUTEIbHOCTh MPOTHO3HOTO
mepuoja € yd4eToM o0beMma 3amacoB  HE(Tera3oBOro  ChIpbsi, IO  JaHHBIM,
MpeAcTaBIeHHBIM B OTdeTe 00 OIleHKe pe3epBoB (3amacoB) KoMmannm Mo coCTOSHHUIO Ha
31 nexabps 201 1r., Bemmonnennom DeGolyer and MacNaughton B ctangapte PRMS.

Kak crmemgyer w3 ompeneneHus kareropwii 3amacoB, D&M 3aBepser, dTO
Bo3MoxHbIe (Probable, 2P) moryt ObITh U3BNEUCHHI C BepOSTHOCTBIO 50%, a BeposTHBIE
(Possible, 3P) — 10%. J[loka3zanuwie 3amacel (Proved, 1P) npuHsATBI K pacuery c
BeposaTHOCThIO 100%. Takum oOpazoM, mpu ompeaeiacHuH oOmmMx 3amacoB Kommanuu
OUEHUIMK UCXOIUI U3 UX CPEIHEB3BEILICHHON OLIEHKHU.

Heo0xomumMo OTMETHTB, YTO TpHU OMNpEACICHUH 3amacoB HePTEerazoBOro
CBIpbA (KaK M TpU ONpE/ICIICHUH MPOYnX MOKa3aTesiell B paMKax MOJENU) ObUIN YUTEHBI
3anachl MpeAnpUsTUN, KOHCOTUAUPYEMBIX B pamKkax otdyeTHocTd o US GAAP.

Kpome Toro, pu onpeneneHny UINTEILHOCTH IIPOrHO3HOTO NEpHoaa ObUIN
YUYTCHbl NPUTOKU 3amacoB ¢ ydeToM uHpopmanuu Ha 2012 rop (mpomopluoHaIbHAsS
4JacTh NpHpocTa 3anacoB Komnannu mno nepumerpy KOHCOIMIALMU K JaHHBIM bromkera
Ha 2012 rox mo BceM KOMITaHUAM | 'pymimibI).

Janee B mporHo3 3aJI0KeH €XeroJHbIN mpupocT 3anacoB a0 2020 rona (Ha
OCHOBE TPOTHO3HOW  JOOBIMM W KOX(QQHIMEHTA BOCCTAHOBJICHHS  3aracos,
orpeieNIeHHOro Ha 0a3e maHHBIX bromkera 2012r. ams paccMaTpUBaeMOro IepuMeTpa
KOHCOJIUJIAIINAN ).

Takum 00pa3oM, JIUTENBHOCTH MPOTHO3HOTO Teproaa (0 TOJIHOTO
vcyepnaHus 3amacoB) coctaBuia 10 2076 roga BkimounTenbHo. Cilenyer OTMETUTh, YTO
3HAYMMOCTh JUCKOHTHPOBAHHBIX JCHEKHBIX IIOTOKOB MOCIEOHHX JIET HpPU TaKoM
Mepro/ie MPOTHO3MPOBAHUS MUHUMAJIBHA.

B cBa3u ¢ Tem, 4TOo B pacyerax CTOUMOCTH AaKIHOHEPHOTO KalWTasa
Kommanun ONEHIIMK HCXOOWJI M3 MPEIIOJIOKEHHS 00 OrpaHH4YeHHOCTH CPOKOB €€
paboThl (B 4acTHOCTH, 32 CUYET KOHEUHOCTH 3allacoB), pacueT ctoumocTu Kommanuu B
MOCTIPOTHO3HOM TIEPUOJIC HE MTPOBOTUIICS.

Bua neHeKHOTO TOTOKA

B 3aBucuMOCTM OT y4yeTa B [JICHS)KHOM TIOTOKE HMHOJISIUOHHOM
COCTaBJISIONIEH Pa3U4a0T HOMUHAIBHBIN W pEabHBIA JICHEKHBIH MOTOKH (TIEPBBIN, B
OTIIMYKE OT BTOPOTO, 3aBHCUT OT YpOBHS MHGIAIMH B cTpane). Kpome Toro, mpumeHsis
METOJ TUCKOHTHPOBAHHOTO JEHEKHOTO MOTOKA, B pacdeTax MOXKHO MCIOJIB30BaTh JTHOO
JIEHSKHBIM IIOTOK IS COOCTBEHHOIO KalMTana, J/JM00 JEHEXKHBIM IOTOK JIjIA
WHBECTUPOBAHHOTO KamuTaia (0e3701roBol JAEHEKHBIN MOTOK). BBIOOp TOTO MIIM MHOTO
BHJIa ICHE)KHOTO MOTOKA B MAJhHEHIIIEM OTpa)kaeTcs KaK Ha crmocobe pacyeTa BETMIUHEI
JIEHEKHOTO TTOTOKA, TAK M HA MTOAXO0/IE K ONPEACIICHUIO YPOBHS CTABKH JUCKOHTA.

JleHeXKHBIIT TIOTOK JUIsS COOCTBEHHOTO KamlHWTaja pPacCYUTHIBAETCS IIO
clenyrolei cxeme:

[TpuOBLTE TIOCTIE HATOTO0OIOKEHISI

+ aMOpTU3aIMOHHBIE OTYUCIICHUS

+ yBeNMYEeHHE JOITOCPOYHON 33J0JKEHHOCTH
- KaITUTaJIbHBIC BJIOKCHUA

- IPUPOCT COOCTBEHHBIX OOOPOTHBIX CPEIICTB.
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Qopmyrna A ompefeNieHUs ACHEKHOTO TOTOKa IS MHBECTUPOBAHHOTO
KaIlnTana BEITISAAT CIEAYIOIIIM 00pa3oMm:

HpI/I6LIJ'II) A0 BBIIIIATHI IPOLICHTOB MOCJIC HAJIOr000I0KEHUS
+ AMOPTU3ALTMOHHBIE OTYUCIICHUA

- KalTUTaJIbHBIC BJIOKCHUA

- IPUPOCT COOCTBEHHBIX 060pOTHI>IX CpCACTB.

JMCKOHTHpOBaHHE BETUYMHBI JICHEKHOTO IIOTOKa Uil COOCTBEHHOTO
KaIuTala Mo3BOJISIET BBIUTH HEMOCPEACTBEHHO HA PHIHOYHYIO CTOMMOCTH COOCTBEHHOTO
karmrana kommanuu (100% axmwmif). Ecnom ke AMCKOHTHpYeTCs ACHEXHBIA MOTOK IS
WHBECTUPOBAHHOTO KalWTala, TO PEe3ydbTaTOM SBISETCS pBIHOYHAS CTOMMOCTD
KOMITAaHUM B [eNoM (BKJIIOYas 3aeMHBIE CPENCTBAa), YTO TPeOyeT TOCIEqyIOMEro
WCKJTFOUCHHS U3 TMOJTyYSCHHON BETMYMHBI PHIHOYHOW CTOMMOCTH JIOJITOB KOMITAHHH.

B nensx onenkn OAO «HK «PocHedTh» OBUT HCIIOJIB30BaH HOMUHAIBHBIH
JNEHEXHBIM MOTOK Ui WHBECTUPOBAHHOTO KamWTaja M COOTBETCTBYIOIAsl €My CTaBKa
JTVCKOHTHPOBaHMS (Takke HOMHHaJbHas). BbiOop maHHOTO BHAa MOTOKAa OOYCIOBIECH
cneungukor hpuHaHCOBOU MonMTHKK KoMnanuu: puHaHCHpOBaHUE OCYIIECTBISCTCS KaKk
3a cueT COOCTBEHHBIX CPEICTB, TAK U MPHUBIICUCHUS KPEIUTHBIX PECYPCOB.

Homymenus, npuHaTele OLEHIIMKOM, B paMKax MeToa AUCKOHTHPOBAHUS
JICHEKHBIX IIOTOKOB:

e koMmanuum  rpymmnel  «PocHedTh»  SBAAIOTCS  ACHWCTBYIOLIMMHU
OPEANPHUATUAMH U IPOJOIKAT XO3IUCTBEHHYIO ACSTEIEHOCTh B 0003puMOM Oy IyIieM;

e B OyIymeM COXpPaHHUTCS OTBETCTBEHHOE OTHOILIEHHE BIaJICIIbIIEB
KoMmaHuii Tpynnbl «PocHeTh» M KOMIIETEHTHOE PYKOBOJCTBO €€ OIepaliOHHON
JIeSITeNIbHOCTHIO;

e koMmmnaHuu rpymnmnsl «PocuHedTs» OyayT cobmonaTe Bce MPUMEHHMBIE K
HHUM IOJIOKEHHUS 3aKOHOB U HOPMATHBHBIX aKTOB;

e KOMMaHuu rpymisl «PocHE(TH» WMEIOT, MONydYaT WIM TPOJISAT BCe
HEOOXOJUMBIE pa3pelieHUs] W JIMLIEH3WH COOTBETCTBYIONIMX  (efepalbHBIX U
pETHOHATBHBIX OPraHOB W OpraHW3allMi, Ha PEHIEHHAX KOTOPBIX OCHOBBIBAIOTCS
Pe3yIbTaThl HACTOSAIIEH OLICHKH;

e  Bce JABIKCHHUE JICHEKHBIX CPEICTB IIPOUCXOIUT B CEpEIMHE I'OAa;

e BCE JBWKCHUE JICHEXKHBIX CPEICTB OT OINEPALMOHHOW IEeSTEIHHOCTU
KOMITaHUHM Tpynnbl «PocHEQTH» NMPOMCXOAUT B TEUEHHE TOTO XK€ IoAa, K KOTOpOMY
OTHOCSITCSI COOTBETCTBYIOIINE MOJIyYE€HHBIE JOXObI U IOHECEHHBIE PacXO/Ibl;

e MPOTHO3UPOBAHUE OCYLIECTBILIOCH Ha 0a3e orueTHocTH Kommanuu mo
craumapram US GAAP. B cBs3u Cc 3TuM, BCe TOKa3aTenu OW3HEC-TUIAHOB U
CTPAaTETHUECKUX MOJENeH TMpH HEOOXOJMMOCTH CKOPPEKTHPOBAaHBI 10 JaHHBIM
3aKka3z4ymKa Wi MEPEeCYUTAaHbl MPOMOPIIHOHAIBHO C YYETOM IepUMETpa KOHCOMUAANNN B
pamkax US GAAP. ouepuue u 3aBucumbie kommnannn OAO «HK «PocHedTby, yaacTus
B COBMECTHBIX MNPEINPHUATUSAX M T.A., HE IOMNABIIME B NEPUMETP KOHCONMIALMH 10
OTYETHOCTH, YYTEHBI B MOJICIIH B paMKaX 3aKJIFOYMTENILHOW IMOMPAaBKH Ha (UHAHCOBBIC
BJIOYKEHUSI.

[IpencraBnennas  3aka3uukoM  IuUlaHOBas — MHGOpMAalMsA  SBISETCS
kommepueckoir TaiiHOH OAO «HK «PocHedTh», B CBA3M C 3TUM Jajiee B TEKCTE
JOXOJHOTO TIOJIX0/Ia HE TMPHUBOAATCS TaOJNHWIBI, COJAEPKAIIUE COOTBETCTBYIOIIHE
CBeleHMs WM pacueTsl Ha uX Oasze. Bce pacuerHble TaOnMIBl OpeACTaBiIEHBl B
[Ipunoxenuu 4 k Hacrosuemy OT4eTy.
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4.1.4. IIpoenoszuposaHnue 6an08bix 00X0008, pacxo008 U UHEECMUYUL KOMNAHUU

B xome oarama mporHO3MPOBAHUS PACXOIOB M JIOXOJOB KOMITAHUH
(aKTHYECKH OINPENENSIOTCSl BEIMYMHBI OTICIBHBIX 3JEMEHTOB JICHEXKHOTO IOTOKA!
npuObLIb, AMOPTHU3AIIMOHHBIE OTYUCIICHUS, KallUTAJILHBIC BIIOKCHUS, H3MCHCHHS B
cOOCTBEHHOM OOOPOTHOM KaIuTale.

st mporHO3UpOBaHUS JOXOAO0B M PAcXOOB, CBS3AHHBIX C JAESTEIbHOCTHIO
NPEANpPUATHS B IPOTHO3HOM IEPUOJIC UCTIOIB30BAJICS aHATN3 PE3YIbTaTOB ACSITEIHHOCTH
MIPEeATPUSITAS B TIOCIIEIHNE TOBI, HH(pOpMAIs 00 HCTOYHUKAX (POPMHUPOBAHHUS TOXOIOB.
[Ipu mporHo3MpoOBaHUH 3JIEMEHTOB JEHEKHOTO MOTOKA B MPOTHO3HBIN MEPHOJ B OCHOBE
MIPOTHO3HBIX BEJIMYMH JIeKAIU PETPOCIIEKTUBHBIC U MPOTHO3HBIE JAHHBIC O JEATEIHHOCTU
KoMmnanum, OCHOBHBIE TPOTHO3HBIE MAaKpPOIKOHOMHYECKHE TIOKA3aTeNd, IPOTHO3BI
Pa3BHUTHS OTpACIH.

OCHOBHBIMH UCTOYHHUKAMU JaHHBIX I COCTABJICHUSA IMTPOrHO3a ABJIAIUCH!:

1. Ortuernocts Komnanuu no US GAAP 3a 2009-2011rr.

2. busnec-man Komnanuu Ha 2012r., mporao3Has cTparerudeckas Moaeb
omneca Komnanuu ¢ 2010r. mo 2020r., 1OMONHUTENBHBIE TPOTHO3HBIC pacIIn(pPOBKH,
nosrydeHHbIe oT MeHemkMenTa Kommannu (mo 2030r.).

3. Omenka pesepBoB Kommanum mo cocrossauto Ha 31 mexabps 2011r.,
BeinosiHeHHas DeGolyer and MacNaughton B crannapre PRMS;

4. OT4eTsl OTpACIECBHIX AHATUTUKOB M HHBECTUITHNOHHBIX OaHKOB;

5. IIporHo3 makposKoHOMUYeCKHX Nokazareneit Poccun (MOP POD).

Makpo3KOHOMUYECKHE MTOKa3aTeNn
IIporHo3 OCHOBHBIX MaKpOIKOHOMHMYECKHX IIOKa3aTeiel MOCTpoeH Ha Oasze
CIIEYIOINX HCTOYHUKOB:
1. TIporaoz MOP P® na 2012-2014rr. u gonrocpounsrii mporaos ao 2030r.
IO KITFOYEBBIM MaKpO3KOHOMHUYECKUM MOKA3aTEIISIM.
2. Honrocpounslii nporuo3 IEA otHocuTensHo nHGsiuny gomiapa CHIA.

OcHnosnole MAKPOIKOHOMUYECKUe noKasameu

2009 2010 2011 IIpornosnbie JaHHBIE
Tloxa3aTenn
oT4er oT4er OLleHKA 2012 2013 2014 2015 2020 2030 2035
gH‘bH’m“" (ML) cpenneronosas, pupocT er. |4 17 | 1 g6g | 1086 | 1,051 | 1,059 | 1,052 | 1,051 | 1,034 | 1,025 | 1,025
0
I/IHI[eKC cpem—mx OIITOBBIX IICH HaA ra3
TIPUPOJTHBIN IS BCEX KaTEropHii moTpeduTenen, 1,159 1,267 1,150 1,071 1,150 1,150 1,051 1,034 1,025 1,025
KpOMe HaceJeHHs
Wunexce! nen npousBoautenei (6e3 HAC,
AKLM30B, TPAHCIIOPTHPOBKH U JIp.) HA
BHYTPEHHEM phIHKE (0€3 yueTa HephIHOYHBIX
dhopm obmena)
JloObIua ChIpoii He(TH ¥ IPHPOTHOTO raza 0,833 1,157 1,335 1,051 1,015 1,099 1,080 1,109 0,996
Jlo6sr4a HedTr 0,796 1,225 1,365 1,038 0,993 1,091 1,067 1,092 1,002 1,025
IpousBoacTBO HEDTEMPOTYKTOB 0,835 1,149 1,188 1,009 0,993 1,079 1,067 1,094 1,004 1,025
Cpennsist neHa 3a Hedts Urals, mom.
CIUIA/Gapp. 78,2 108,0 100,0 97,0 101,0
Kype nonnapa (cpemmeronosoi), py6reit sa 31,68 | 3036 | 2935 | 2870 | 2940 | 30,50 | 30,50 | 30,50 | 30,50 | 30,50
nomnap CIIA
Kypc nonnapa (Ha KoHel neprosa), pyoJeii 3a 3024 3048 3220
nomrap CIODA
W3menenue kypca poutapa 0,78 1,04 1,03 1,02 0,98 0,96 1,00 1,00 1,00 1,00
Wndusuns US CPI 0,997 1,014 1,032 1,013 1,013 1,022 1,021 1,023 1,021 1,022

HUcemounuk: MOP P®, IEA
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Bripyuka
Komnanus BefeT AeaTebHOCTD B ABYX KIIFOUEBBIX CETMEHTAX:
1. Hedrenobrrua (u peanm3arus HeTH U Ta3a KOHSIHBIM IIOTPEOUTEIISIM);
2. Hedrenepepaborka (u peanm3anus HEQTENPOAYKTOB H TMPOTYKTOB
He(TEXMMHUN KOHEUHBIM IIOTPEOUTENSIM).
Peanuzanus mpoayKIuK OCyIIECTBIISIETCS KaK HA BHYTPEHHUE PBIHKH, TaK H
Ha 3KCTIOPT.

[poruo3 06beMOB 100BIYH, peanu3anuy HeQTH, HedTenepepaboTku

KiroueBbiM napamerpom pestensHocTH KoMnanuu aBisiercss 06beM 100bIYU
HedrerazoBoro ceiphsi. [Iporroz moOeram HedTH Ha mepuonx mo 2030r. mpencTaBiieH
MeHeDKMeHTOM Komnanuu (1o AaHHBIM CTpaTermyeckoil MoJenu pa3BuTus OusHeca). B
noirocpoyHoM nepuoge OIEHIIMK HCXOMWI M3 MPEANONIOKEHUS O IMOCTEIEeHHOM
CHIDKCHHMHU YPOBHs JOOBIYM Ha MecTopoxkaeHusix Komnanuu (Ha ypoBHeE 1% exXeromHo).

[IporHo3 OTHOCHUTENBFHO HIWHAMUKHA JOOBIYM Ta3a B MOJCIH 3aJI0KEH
AHAJIOTUYHO OXXUAaHUAM I10 JUHAMHKE I[O6BILII/I He(bTI/I.

JloObiTast HeTh peanu3yeTcs Ha PHIHOK WIIM HAIpaBJIseTcs Ha epepadoTKy.

O6beM HedTH, HampaBisieMol Ha mepepaboTKy, W 00BEeM MPOU3BOJICTBA
HedTenpoaykToB B 2012-2020rT. ciporHO3UPOBaHBl HA OCHOBE JaHHBIX CTpaTerndecKon
monenn Komnanuu. Jlajgee nporao3 ocyIiecTBlIEH B 3aBUCHMOCTU OT JUHAMHUKH JOOBIYN
He()TH ¥ TOCTUTHYTHIX COOTHOIIIEHUH 110 JOOBIYe 1 TIepepadoTKe (C y4eTOM MPOTHO30B 110
peanuzanuu HeQTenpoaykTos a0 2030r.).

O0beM HedTH, TpeOyeMOH s MPOM3BOJCTBA HEOOXOIMMOIO KOJHUYECTBA
HEe(TEIPOAYKTOB, ONpenesieH Ha 0a3e COOTHOWIEHHA OObEMOB IPOM3BOACTBA
HEPTENPOAYKTOB M HePTernepepadOTKH.

O0beM Mpou3BOJACTBA HEPTEMPOAYKTOB OmpeseiicH Ha 0a3e COOTHOIICHUS
00BbEMOB peaM3alry U IPOU3BOACTBA HEPTEPOIYKTOB.

IlepepaboTka HepTH U NPOU3BOACTBO HE(PTENPOAYKTOB Ha HEMELKHX
3aBojiax (B ocHoBHOM, Ruhr Oel GmbH (ROG)) yureHa B pamkax mojnenu B ¢opmare,
aHanorunyHoM otuetHocT o US GAAP 3a 2011r.

B mepuon 2012-2020rr. yka3aHHbIE NOKAa3aTeId OMNpENEICHbl HAa OCHOBE
WHpOpPMAIIUKM, TOJYYeHHOH MeHe/kMeHTa KommaHwM, jganee MNpPOTHO3WPOBAHHE
OCYIIECTBIISNIOCH Ha 0a3e OmNKMCcaHHBIX COOTHOIIeHWH. KirroueBbIMH mapameTpaMu
SBISUINCH  «OKMAAEMBbIE 00BEM JOOBIUM» M «OXKHIAEMbli 00BEM pealn3aluu
HEPTEIIPOAYKTOBY.

O6wem npoaaxu HeTH onpeieseH Ha 6ase ero GpakTUIecKoi Joau B o0mie

00BIYE.

Ob0bvem mpopaxu Tras3a ompefelieH Ha 0a3e JOCTUTHYTOTO COOTHOILECHHMS
JOOBIYH M pean3aliiy ra3a B peTpoCIIeKTHBE.

Kpome TOro, IONMOJHUTENBHO paccCuWTaH OaJaHCHUPYIOMHUII MOKa3aTelb —
«00beM MOKyHnHOH HedTH»: TakuM oOpa3oM, 00beM AO0ObIYM M TOKYNHOW HedTu
COOTBETCTBYET 00BbEMY MPOJIAXKH U MepepadOTKH He(TH.

[Iporno3s Beipyukn KoMnanum cTpomiics cielyronumM o0pa3om:

[Iporno3 o0beMoOB peanuzanyu HeQTH U ra3a paccMOTpeH paHee. CTpyKTypa
peanmuzanni He(TH (IKCIOPT, BHYTPEHHHH PBHIHOK) 3a(UKCHpOBaHa Ha (aKTHUYECKU
JOCTUTHYTBIX YPOBHSIX.

[Iporno3 o0beMoB peanu3anuu HE(YTENPOIYKTOB OCHOBaH Ha JaHHBIX
Komnanum, B T.4. ¢ y4eToM CTpyKTypHl o Buaam HedTenpoayktoB (o 2030r.). Hanee
MIPOTHO3 OCYIIECTBJICH Ha OCHOBE (puKcanuu mianupyemsix B 2030r. gomeii.
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[Iporuo3sr 00BEMOB peanu3aui HeTEXUMHIH TOCTPOCHBI B 3aBUCUMOCTH OT
TUHAMHKH peain3annui HeTepoIyKTOB.

[IporHo3sl 1eH Ha He()TH HA MHUPOBOM DPBIHKE SIBIISIOTCS 0a30BBIMH IS
pacdera IieH Ha pOCCHIICKOM PBIHKE, a TakXe IIeH Ha HeTernpoayKThl. J[j1s mporHosa 1ex
Ha He()Th HA MHPOBOM PBHIHKE HCIIOJIb30BaHBI JaHHbIe KoMnaHwu, KOTOpHIC COBHAIU B
CpPEeIHECPOUHOM IepHuo/ie ¢ nporuozoM MOP P®. Jlanee nporuHo3 OCyIIeCTBICH C YYETOM
JIOJITIAPOBOI MHQIIAITIH.

Juaamuka 1eH Ha He(TEempoAyKTHI Ha MHPOBOM pPBIHKE B pacderax
0azupyeTcs Takke Ha 0OCHOBE AaHHBIX Komnanuu. B nenom, TuHaMuka 1eH Ha KITIOUEBbIE
He(TENPOAYKTH KOPpPENHpYyeT C AWHAMUKOHN meHbl Ha He(Th. JonrocpodHbIil mpOTrHO3
JUHAMHKH [IEH OCYIIECTBIICH Takke Ha 6aze nHbsmy goapa CIIIA.

Jlis mporHo3a BHYTPEHHHMX II6H Ha He(dTh ObUI UCHOJB30BAH IPHHIIMIT
«IKCIIOPTHO# anbTepHATHBBI» (ompenesneHsl mens Net Back*). Pacuer nen Net Back B
PETPOCIIEKTUBHOM MIEPUOIE OCYILECTBIIEH Ha 6a3e OTYETHOCTH.

B pacuerax wucnonb3oBaHbl ycinoBHble IieHbl Net Back: cpenusas nena
peamm3anmn 1T HepTHm (MM BUAA HE(TENPOIAYKTa) HA BHEIIHEM pBIHKE,
CKOPPEKTUPOBAHHAS HA BEMYMHY SKCIIOPTHBIX IOIIIMH U TPAHCIOPTHBIX PACXOAO0B.

[Ipy TpOrHO3MpPOBaHWMM [OWHAMHUKH BHYTPEHHHUX LIeH Ha He(pTh U
He(TEIPOAYKTHl HCIOJIb30BaHa MPOrHO3Has AWHaMuKa ycinoBHbIX LeH Net Back k
(aktryeckum 1ieHaMm 1o urtoram 2011r. Takoe ncmonb30BaHWE MPOTHO3HBIX JTAHHBIX
MO3BOJISIET y4YeCTh BO3MOKHOE pa3iiMdyve B COPTOBOW CTPYKType peau3aniu HepTH H
HEPTEPOAYKTOB TI0 BHIAM.

BHyTpeHHHe LIeHbI CKOPPEKTUPOBAHBI HA aKIU3bI.

Llensl Ha ra3 cnporHo3upoBaHbl ¢ ydeToM oxuaanuit MOP PO (Bech ras
peanusyeTcsl Ha BHyTPEHHEM PBIHKE).

[Ipouas BbIpyuka Oblya 3a)MKCHPOBaHA KaK JOJISI OT OCHOBHOM BBIPYYKH IO
(haKTHUECKUM JaHHBIM.

3aTpatel
[IporHo3 omepannoHHbIX 3arpaT KommaHuu OBLI COCTaBIICH CIEIYHOIIAM

oOpa3om:

1. Jo 2030r. OueHmuKoM OBUTM TMPOTHO3UPOBAHBI DIIEMEHTHI 3aTpaT Ha
OCHOBE (DaKTHYECKUX JaHHBIX, OXXKHJIAHUH OTHOCHUTEIHHO H3MEHEHUH HAaTypaJIbHBIX
HoKa3aTesei JesTeIbHOCTH U MaKPOIKOHOMUYECKUX TCHICHIIUH.

~ 45
Pacwugposxa cmameii cebecmoumocmu u npuHYUnsl RPOSHO3UPOBAHUS

CebecTonmMocTb, MIH. JoJ11. CIIA 2009 2010 2011 IIpyHUMI NPOrHO3HPOBAHUS
IIpou3BonCTBEHHbIE U ONIEPAIIOHHEIE
pacxosl 4024 4792 6 540
T'eonocopaszsedxa u 0obvlua 1869 2208 2445 N
Ha 6a3e HHOIAIMOHHON TUHAMHKY yIENbHBIX PACXOJ0B U
Onep.pacxoae! Ha Gapp.1o6riBaemoro U3MEHEeHUs 100bIuM HeTera30Boro ChIpbs
H.3. 2,34 2,61 2,82
[lepepabomka,mapkemune u covim 1501 1583 3105 | Tlo cratesam nanee
B T.4. OnepaiionHble pacxosl Ha
iepepaboTKy 685 738 914 | Ha 0a3e nHOIAIMOHHOW TMHAMUKH Y/IETbHBIX PACXOJI0B
VY enbHbIE Omep.pacXoAbl Ha TOHHY U3MEHEHUs] 00eMOB IepepadoTKH
BBIN.HE(TEIPOTYKTOB 14,56 15,41 19,01
Ha 06a3e nHOQISIIMOHHON TMHAMHKY yIETbHBIX PacXooB (Ha 6aze
B T.4. Pacxo/pl Ha MpUCaaKH U MaTepUabl nosnapa CIIA) n u3mMeHeHus 00beMOB NepepabOTKH Ha 3aBOJIE
(ROG) 868 | ROG

* net back — orocpeioBaHHas 1eHa CHIPbs Ha 6a30BOM PHIHKE COBITA 32 MHHYCOM 3aTPaT Ha TPAHCTIOPTUPOBKY M HAJIOTOB Ha SKCTIOPT.

* Mockonbky oT4eTHOCTB cocTaBsiercs B nojinapax CIITA, neHexHble TOTOKH MOCTPOEHb! AHATOTHYHbIM 06paszomM. [TpH 3ToM Bee cTaTh
HPOTHO3UpYyeMbIe Ha 6a3e pyOieBoi HHAIISAIUN CKOPPEKTHPOBAHBI HAa 0XKUIAHUS OTHOCHTEILHO M3MEHEHHI Kypca BallOTI.
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CebecTronmocTb, MJIH. g0J1. CIIHA 2009 2010 2011 IIpyHUMN NPOrHO3HPOBAHUS
Ha ocHOBe (haKTHYECKH JOCTUIHYTBIX Pe3yJIbTaTOB U JUHAMHKHI
B T.4. Pacxozbpl Ha MapKeTHHT U COBIT 816 845 2191 | BeIpydKH
Ha ocHOBe (haKTHYECKH JOCTUIHYTBIX PE3yJIbTaTOB U JUHAMHKHI
Ilpouue 654 890 990 | BbIpyYKH
CroumocTh proOpeTeHHON HedTH 1 Ta3a,
He(TENPOIYKTOB U YCIIYT 10 IepepaboTke
He(TH 1 890 2 386 10 058
Cmoumocmy npuobpemenus nepmu 1513 1454 7562
O6vem npuobpemennou neghmu, 57,61 5175 104,13
MaH.Oapp.
Lena, oonn.CLLIA/6app. 26,26 28,10 72,62
3ampamul no npuobpemenuio 2aza 29 26 33
O6vem nokynHoeo 2asza, mipo.m3 0,59 0,51 0,55 Ha 6 .
Tlena, donr. CIIA/1000 13 29.15 50,98 50,00 a 6a3e 0XKMIAEMO¥ 3aKyIKH CBIPbsS (PACCMOTPEHO paHee B 3
TabJIMIax MpH IPOTHO3UPOBAHUH HATYPAJIHBIX ITOKa3aTeleit
Cmoumocmsb npuobpemenus .
348 906 2087 | IeATenbHOCTH) M PHIHOYHOW TUHAMHKH LIEH
Heghmenpodykmos
Ob6vem npuobpemenHbIx 0.71 1.55 244
HeghmenpoOoykmos, MaH.m
Lena, oon.CLLIA/m 490,14 584,52 855,33
Ipouee 0 0 0
Cmoumocmb nepepabomxu no 376
002080pam npoyeccunea
Ob6vem nepepabomru, MiH.m 7,21
Lena, oonn.CLLIA/m 52,15
OO1eX 03 CTBEHHBIC U aIMIHHCTPAaTHBHBIE Ha ocHOBe (hakTHYECKH JOCTHIHYTHIX PE3yJIbTaTOB ¥ AUHAMUKH
pacxobl 1416 1584 1785 | BbIpyukH
Tapuds 3a nonp30BaHue HEPTEIPOBOIOM H Ha 6a3e nHOIAMOHHON IMHAMHKH yIETbHBIX PACXOIOB U
pacxo/ibl Ha TPAHCIIOPTUPOBKY 5414 6980 7 329 | m3MeHeHUst 00BEMOB OTIPY3KH Ha IKCIIOPT WM NIepepabOTKH

3artpaTbl, CBA3aHHbIE C PA3BE/IKOW 3a11acoB

Ha 6a3e nndusiuuonHbix oxunanuii 1o 2020r.

He(dTH U raza 325 439 448
M3Hoc, ucrouieHye 1 aMopTH3aLys 4289 5516 5925 | OtmenbHBII IPOTHO3
Iporuo3 Ha ocHoBe oTyetHOCTH 10 US GAAP 1o 2015 r., nanee
Awmopruzauust HMA 61 81 71 | cornacHO HHQIAIMOHHBIM OXHIaHUSIM
IIpupoct 00s13aTenbCTB, CBA3aHHBIX C Ha Gase unQIAIHONHbIX o3 zaNUiE
BBIOBITHEM aKTHBOB 87 107 146
Ha ocHOBe 0CTaToO4YHOIT CTOMMOCTH MMyIIecTBa U 3(HPEKTHBHON
Hautor Ha umymecTBo 236 284 390 | craBku Hajora 3a 2011r.
IIpoune Hanoru 7825 10 636 16 521 | OrnenbHblii pacuer
OKCIOPTHEIE MOILIUHBI 12 131 16 743 26 881 | OTnenbHBIN pacuer
Hroro: 37 698 49 548 76 094

2. llpennonmoxeHWss MO  HajoraM  OCHOBaHBl  Ha  HaJOrOBOM
3aKOHO/IaTENIbCTBE, IEHCTBYIONIEM Ha JaTy OLEHKH.

3. Honrocpounsle mporHo3bl 3artpaT (B mnepuon mnocie 2030 roma)
onupanuch Ha nporHo3 mapxku EBITDA (mapxka mpuObUTH 0 BBIYETa aMOPTH3AIIHH,
MPOIIEHTOB M HAJOTOB) M 4HCTOM Mapku Kommanuu. AHanu3 Imokasaj, 4To JaHHbBIE
MOKAa3aTeNy JAOCTaTOYHO cTaOminbHbel B nepuox 10 2030r. (c HeOONBIIMM CHHMKEHUEM).
[lokazarenn ponrocpouHod Mapku 3aUKCUPOBaHBI HA YPOBHE, KOTOPbIM Oyzer
nmocturayT B 2030r.

ITo pesynapTaTam anHanmm3a 3arpaT OBUIO BBISABIEHO, YTO B TEUCHUE
aHAJIM3UPYEMOT0 TIEPHOAA A0JIS 3aTPaT B BEIPYUKE OCTABAIACH JOCTATOUYHO CTAOMIBHOM.

Takum o0pa3zom, moKazaTeNW BBIPYYKH W 3aTpaT MPOTHO3ZUPOBAIWCH Ha
OCHOBE TIPOTHO3HBIX JaHHBIX KOMITaHWM C yYeTOM OCHOBHBIX OTpacieBBIX U
MaKpO3KOHOMHYECKUX TEHICHIIN.

Ilo pesynbraram aHanmM3a CTPYKTYpbl Npouyux ((HUHAHCOBBIX) IOXOJOB H
pacxomoB mpeanpuATHs ObUTa MPOBEJeHA NX HOPMAaJIU3aIHsl B YaCTH HETUITUYHBIX CTaTeH
JUTS TIOCTPOEHUS TIPOTHO3a (KYPCOBBIE Pa3HUIIBI M POYHE PACXO/IbI).
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UEHTP NPOSECCHOHANBHON

Hanoru
Daxmuueckue oanHvie 06yl’lfla’-tu€a€]l/lblx Komnanueii nanocax
IoxazaTtesb 2006 2007 2008 2009 2010 2011

Ipoune Haslorn 6883 10 704 14 549 7 825 10 636 16 521
Hanoe na 006w14y nonesnvix uckonaemuix 6342 9323 12817 6502 9051 14022
Axyu3zol 329 861 1120 893 1105 1873
Omuyucienus Ha coyuanbHoe Cmpaxosanue 154 291 430 361 397 568
Hanoz na semno 7 15 23 16 22 28
Tpancnopmuviii HaN02 2 4 5 4 5 4
Ilpouue nanozu u nnamesicu 49 210 154 49 56 26
OKCIIOPTHBIC NOIUIMHBI 11 140 13 032 22 006 12 131 16 743 26 881
DKcnopmuvle ROWIUHBL HA Heghmb 9763 10754 17 200 9441 13031 20 847
DKcnopmuble ROWIUKbL Ha HedhmenpooyKkmul 1377 2278 4 806 2 690 3712 6034

HUcmounuk: oannvie omuemnocmu Komnanuu

Hasor Ha 100bIYY OJE3HBIX HCKONAEMBIX

B cootBerctBun ¢ HamoroBeiM kozekcom P® HamorooOmoxxeHne mpu
no0brde He()TH MTPOU3BOAMTCS 10 HAIOTOBOM cTaBke 446 pyOuneii (Ha mepuon ¢ 1 sHBaps
o 31 mexabpst 2012 rona BriounTenbHo) U 470 pyoOuneli (HauuHast ¢ 1 saBapst 2013 rona)
3a 1 TOHHY TOOBITON HEPTH.

HanoroBass craBka ymHOXaercsi Ha KO3(QQULIUEHT, XapaKTepU3yHOLIHUil
JMHAMHUKY MUPOBBIX 1IeH Ha HeTh (K1), 1 Ha Ko PHUIneHT, XapaKTepU3yIOIni CTENICHb
BBIPa0OTaHHOCTH KOHKpETHOTo yuacTka Heap (KB):

HAllHredTE = 446 X Ko X Ke.

Koaddumnumenr, xapakrepusyomuii JTUHAMAKY MUPOBBIX 1IeH Ha HePTh (Ki1),
OIpe/IeNAeTCsl HaIOrOIUIAaTENbIIMKOM CAMOCTOSITENNBHO 110 (hopmyiie:

P
Kg = (L —15) X -,

rae

I - cpemnmii 3a HanmoroBelii Tepuoj ypoBHS IieH HedTH copra Urals,
BhIpakeHHBIHN B noytapax CIIA, 3a 6appens;

P - cpennee 3HadeHue 3a HAJIOroBbIi neproa Kypea noiuapa CIIA k pyOmro
Poccuiickoii  ®enepanun, ycranaBnmuBaemoro lleHTpambsHbiM OaHkoM Poccwuiickoit
®denepanuu.

Koadduument, xapakrepusyromuil creneHb BbIPaOOTAHHOCTH 3aracoB
KOHKpeTHoro ydvactka Henp (KB), B ciywae ecnu creneHb BbIpaOOTaHHOCTH 3aIlacoB
KOHKPETHOTO yd4acTka HeAp Oonpme win paBHa 0,8 w MeHpme wiam paBHa |1,
paccuuThiBaeTCs 10 GhopMmyJie:

Ke =38-35 X g,

rae

N - cyMMa HaKOIUIEHHOH NOOBIYM HETH Ha KOHKPETHOM Y4YacTKe HEIp
(Bxirowas motepu npu qo0kr4e). [lokaszarens mo rogaM omnpezensics B paMkax OTuera Ha
0a3e HakoIUIeHHOH H00bun ¢ 2012r.

V - yTBepXIEeHHBIE B YCTAaHOBJIEHHOM TMOPSAAKE C YYE€TOM MPHUPOCTa H
CTHMCAHUsI 3aracoB HeTH (32 UCKIFIOYCHUEM CITUCAHUS 3a1acoB TOOBITOW HEPTH U TIOTEPh
npu A00bI4Ye) W ompexaesieMble Kak cymma 3amacoB kateropuit A, B, Cl u C2 mo
KOHKpeTHOMY yd4acTKy Henap. Ilokaszarens ompenemnsuics Ha 0a3e MCXOAHBIX 3alacoB MO
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PRMS (c yuerom BepostHoctn no0bram) Ha 31.12.2011r. m yBenuueHws 3amacoB IO
TOJIaM.

B cnydae, ecnu cTemneHb BHIPAOOTAHHOCTH 3alacOB KOHKPETHOTO YYacTKa
Henp mpesbimmaer 1, kosddunuent KB npuaumaercs paBabiM 0,3. B WHBIX cirydasx
ko3 urmenT KB mpuammaetcst paBHBIM 1.

B cootBerctBun ¢ HamoroBeiM kozekcoM P® HamorooOioxenue mpu
IOOBIYe MPUPOIHOTO Ta3a MPOU3BOIUTCS TI0 HAIOTOBOM cTtaBke 251 py6ns (Ha mepuog ¢ 1
staBaps 1o 31 gexabps 2012 roxa BKIIOYUTENBHO), 265 pyoOneit (HaunHast ¢ 1 staBaps 2013
roga), 278 pyoneit (maumnas ¢ 1 sHBaps 2014 roma) 3a 1 000 kyOudeckux MeTpoB
npuponHoro raza. Haumnas ¢ 2015 roga mporHo3 HajIoroBO#M CTaBKH OCYIIECTBILSIICS C
Y4eTOM HHDISAIIH.

B cootBerctBuu ¢ HanoroseiM kosiekcom P® mpu 100bIYe MOMyTHOTO rasa
HaJI0r000JI0KEHHE IPOU3BOIUTCS 110 HAJIOTOBOM cTaBke O pyOsiet.

Kpome Toro, mpu nporHO3MpPOBaHMM HAJIOra ObUI YYTCH KO3(PQUIIMEHT,
OTpa)KaIOIlIHﬁ J0JII0 YIUIAQYCHHBIX HAJIOTOB B MAaKCUMAJIbHO PACCUMTAHHBIX HaJIorax.
Hannprit ko3 duimerT oTpaxkaeT CTPYKTypy noOerau Hedptn m rasza Kommanumeit c
Y4eTOM COPTHOCTH He(TH, BHIpaOOTAaHHOCTH 3amacoB U T.1. B pamkax koaddummenrta
yateHo 3aBepiieHue ¢ 2012r. 1prot no BaakopckoMy MECTOPOXKICHHUIO.

OKCIIOPTHBIE MONLTHHEL

OKCIOpTHAs MONUIMHA Ha HEPTh onpenesiercs mo Gopmyse: 29,2 nomapos
3a TOHHY IUTIOC 65% OT pasHUIlEl MeX Iy cpeaHeit neHoi «HOpancy B qoiiapax 3a TOHHY
nu 182,5 nommapoB (mpm ueHe cBbime 182,5 mommapoB 3a ToHHY (25 mom.
CILIA/6appens)). C okrsiops 2011r. mpeneibHbI YpOBEHb KOPPEKTHPOBKH CTaBKU
cHIDKEH 10 60%.

Takum 00pa3oMm, 3KCHOpPTHas TONUIMHA Ha HE(THh PACCUHUTHIBAETCS Ha
ocHoBe 1iensl Urals.

OKCIOPTHBIC TONUIMHBI Ha HEPTEIPOILYKThI OMPEACIISAIOTCS KaK MPOICHT OT
AKCIIOPTHOW MONUIMHBI HA HE(TH.

CraBKy TIONIUTMH HA CBETIIBIC W TEMHBIE HEPTEHPOMYKTH YHUDHUITUPOBAHBI
Ha ypoBHE 66% oOT nonuiuHbl Ha HedTh (¢ 20151, cTaBKa MOUUIMHBI HA Ma3yT COCTABUT
100% ot mounumHel Ha He(Th), MOUUIMHBI HAa 3KcOpT OeH3uHa/HadTer — 90% oT
MTOTIJTMHEI Ha HEQPTh.

Kpome Toro, mpu nporHo3MpoBaHMM Hajiora ObUT Y4TeH KO3(duimeHT,
OTpa)KaroIUi JOMI0 YIUIAYEHHBIX HAJIOrOB B MaKCHUMAJIBHO PACCUMTAHHBIX HAJIOTaX.
JaHHbBIE KOB(QQUUUEHT OTpakaeT CTPYKTYpy OJKcmopTa HedTH M HEePTENpOLyKTOB
Kommanueilr ¢ yderoM COpPTHOCTM, HalpaBlI€HUH »Kcrmopra W T.A. B pamkax
kodddunmenra (B yacTH MOUUTMH Ha HedTh) yureHo 3aBepiueHue ¢ 2012r. Jbrot mo
BankopckoMy MeCTOPOKIEHUIO.

AK1nsel
B pamkax pacuera npoBeZeHa KOPPEKTUPOBKA BHYTPEHHUX LIEH HA aKIIU3BI.

HpOFHO3I/Ip0BaHI/IC MMpOBOJAUTCA Ha Oaze OYHIICHHBIX IOKa3aTelICH.

[Ipouue Hanoru
[Ipoune Hajorum Mo BUAAM CHPOTHO3UPOBAHBI Ha OCHOBE (DaKTHUYECKUX

MmoKasareyield U OXKHIaHUN OTHOCUTEIbHO UHQIISLIHH.
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Hanor Ha umyniecTso
Hasor Ha uMyIiecTBO CIIPOrHO3MPOBAaH Ha OCHOBE NAHHBIX 00 OCTaTOYHOMH
CTOMMOCTH UMYILECTBa U 3P (EKTUBHOM cTaBKu Hasora 3a 201 1r.

Hanor Ha npuObLIbL

Jlyis onpeneneHus BEMYUHBI MPUOBUTH TIOCIIE HAJIOTOOOJIOKCHUS BEIIMYMHA
Hajiora Ha NMPHUOBLTH NMPUHATA HA YPOBHE CTAaBKH, yCTaHOBICHHOW B HamoroBom kojekce
(20%).

KanuranbHble BIOKEHUS M aMOPTU3aIU

IIporHo3 kanuTaabHBIX BIOKEHHH ObLUT OCYILIECTBIIEH CIELYIOLIIM 00pa3oM:

1. Kamuranpabie Bnoxkenus B mepuos 1o 2030 r. mocTpoeHs! Ha 6a3e JaHHBIX
MeHeKkMeHTa KoMmanum.

2. JIBW)KEHHE OCHOBHBIX CPEICTB MPEANpUATHUS U yPOBEHb aMOPTH3ALUU
paccuuTaHbl Ha OCHOBE (PAKTHYECKOTO II0Ka3aTens HOPMbI aMOPTH3AaLUU C Y4ETOM
€KEroIHOro 00beMa MIIAHUPYEMbIX KaIUTATOBIIOKECHHH.

Pacuer aMOpTU3aLMOHHBIX OTYUCIEHUI ITPOBOJWIICS IO CPEIHEB3BELICHHON
craBke amoprtuzauuu B 2011 romy (6,0%, 4To B 1IEIOM COOTBETCTBYET HOMUHAIBLHOMY
CPOKY IOJIE3HOTO MCIIOJIB30BaHUSI OCHOBHOI IpyIIbl 000pyIOBaHUS I AOOBIYM HeTH
— 15-20 ner).

3. IMocme 2030r. mokazaTend aMOpPTU3alUU W KalHUTaJIbHBIX BIIOKCHUU
ObUIM YCIOBHO IpupaBHEHbl. Pacuer amopTH3alMu NO NEpUOJaM IPOBEAEH C YY4ETOM
0)XKUJAEMOMN MapkKHu.

CooOcrBennsliit 00opoTHslii kanurai (COK)

IMporHo3 obGopotHoro kamutaga KoMmaHWW OCYHIECTBISIICS Ha OCHOBE
nokazareneil 000payrMBaeMOCTH JIeOUTOPCKOM M KPEJAMTOPCKOH  3a/I0JIKEHHOCTH,
3a1acoB.

OneHIKKOM OBUT MPOBEICH aHAIN3 PeabHBIX MIEPUOJIOB 000PaYNBaEMOCTH
3a IpeAblIyIINE TObI.

Pacuer neHe)xHOTo MOTOKA JiIsi MHBECTUPOBAHHOTO KanuTaia

MHBeCTUPOBAaHHBIM  KaluTal ONPENEIsAeTCs Kak CyMMa pPBIHOYHOMU
CTOMMOCTH aKLIMOHEPHOro KanuTana KoMnaHuu u Bcex ee AONTOBBIX 00s3aTenbeTB. [lpu
pacdere JEHEKHOTO TMOTOKA, JOCTYHMHOIO JUISl PACIpPENENeHUs MEXAY WHBECTOpaMmH,
npuObUTE 0 BbIueTa nporeHtoB u HanoroB (EBIT) Kommnanun Obuta ckoppeKkTHpoBaHa
CJICAYIOIINM 00pa3oM:

e  BBIUTEH HAJIOT HAa IPUOBLIE;

e j00aBiieHa aMOPTH3ALIUS;

® CKOPpPEKTHpPOBaH UHUCTBIM JEHEXHbI moTok Kommanum c yudeTtoMm
M3MEHEHUI B OOOPOTHOM KamwWTajle, CBA3aHHBIX C HM3MEHEHHEM €€ ONepanuOHHON
JIeSITeIbHOCTH;

e BBIUTEHHl KalWTANbHBIE 3aTpaThl, TaK KaK OHU MPEICTABIAIOT CO0OO0i
pacnpezneneHne IeHEXHBIX CPEACTB, HE OTPAKEHHOE B OTYETE O MPUOBLISAX U YOBITKAX U
YMEHbIIaonee 00beM JICHEKHBIX CPEICTB, JOCTYITHBIX HHBECTOPAM.
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IHocToporHo3HeIi nepuoa

B cBsa3u ¢ TeM, 4TO B pacderax CTOMMOCTH AaKIMOHEPHOTO KalnTaia
Komnanuu ONEHIMUK KCXOAMJ W3 TPEANOJIIOKEHUS 00 OrpaHMYEHHOCTH CPOKOB e¢
paboTHl (B YAaCTHOCTH, 3a CYET KOHEYHOCTH 3aIacoB), pacdeT cTOMMOCTH Kommanwm B
MTOCTIIPOTHO3HOM TIEPHO/IE HE TTPOBOIHIICS.

4.1.5. Pacuem cmaéku OUCKOHMUPOBAHUS

BriOop cTaBKM IMCKOHTHPOBAaHUS 3aBHUCHT OT THIA JEHEXHOTO IOTOKA,
UCTIONB3YeMOro Ui OHEeHKH. Tak, Juii Oe3OoNTOBOrO  JICHE)KHOTO  IOTOKA
paccuMThIBAETCS CpeAHEB3BelIeHHas cTouMOcTh Kanurtana (WACC), a 1yig AeHexKHOro
MOTOKA JUIsl COOCTBEHHOI'0 KaluTajaa — CTOMMOCTh COOCTBEHHOI'O KanuTaa.

Jinst  pacyera CTaBKM JUCKOHTHPOBAHUS, KOTOpas TPHUMEHSETCS K
JEHEKHOMY ITOTOKY, HEOOXOIMMO PacCUUTaTh CPEIHEB3BEIICHHYIO CTOMMOCTD KaIlTUTaa.

CpenHeB3BeIIEHHAs CTOMMOCTb KamuTajga yYUTHIBA€T B ceOe BCE PHUCKH,
CBSI3aHHbIE C (PUHAHCHPOBAHMEM [ESTEIbHOCTH MPEONPHUSITHSA, KaK HU3 COOCTBEHHBIX
HUCTOYHUKOB (MHAHCHPOBAaHMS, TaK M 3a CUYeT 3aeMHBIX cpenctB. CTOMMOCTh
(DUHAHCUPOBAHUSI JEATENBHOCTH TMPEANPHUATHS 3a CYEeT COOCTBEHHOTO KamluTaia
(cronMOCTh COOCTBEHHOTO KalluTajia) OTPaskaeT BCE PUCKH, NMPHUCYILINE MHBECTULUSIM B
BUJIC aKIIMOHEPHOTO KalluTaja, B TO BpeMs KaK CTOMMOCTh (PMHAHCHPOBAaHHUS 3a CUET
3a€MHBIX CpEACTB BBIpaKAaeTCs B IMPOLEHTHOM CTaBKe, MO KOTOPOH MpPEINpUATHIO
MPENOCTABIISAIOT KPEIUTHBIE PECYPCHI.

CpenHeB3BellIeHHAs] CTOMMOCTh KallMTalla paCCUYUTHIBACTCS Mo (hopMyIie:
WACC = (1 —t) *Dd*Wd + De*We

rue:

WACC — cpeaHeB3BellICeHHAs CTOMMOCTD KalluTala;
t — cTaBKa HaJlora Ha MPHOBLIb;

Dd — croumocTs HpUBJICUEHHS 3a€MHBIX CPE/ICTB;
Wd — nonst 3aeMHBIX CPEJICTB;

De — cTouMOCTh COOCTBEHHOTO KaluTaia.

We — 105151 cCOOCTBEHHBIX CPEJICTB.

CronMocTh cOOCTBEHHOTO KAIIUTAJIA
s  onpeneneHuss CTOMMOCTH COOCTBEHHOI'O KaluTajla HCIOJIb30BaHa
METOAUKA pvaeTa MOJIH(i)I/IHPIpOB&HHOﬁ MOACIN OLCHKU KAaIlUTAJIbHBIX AaKTHUBOB

(CAPM).

Re =Re+ B * (Ryy - Rp) +S1 + 82 + 83, rpe:

Re — oxxunaemas uHBECTOPOM cTaBKa 10X0/a (Ha COOCTBEHHBIH KamuTan);
Rf — Ge3puckoBas craska (CLIA);
B — ko3¢ duiueHT OeTa;
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Rm-Rf — perHOUHAS ipemust 3a puck akimmoHepHoro kKarmuTana (CIIA);
S1 — mpemmus 3a ctpanoBoit puck (Poccus B cpaBuenuu ¢ CIIA);

S2 — npemus 3a MaIyI0 KanuTalIU3alHuIo;

S3 — mpemus 3a crierMUpUIECKUNA PUCK OIICHHBAEMOW KOMITAHHH.

bespuckosasn cmaska

BespuckoBoe BIOXKEHHE CPEICTB MOAPa3yMEBaeT TO, YTO HMHBECTOP
HE3aBUCHMO HH OT 4Yero IMOJyYHT Ha BJIOKCHHBIH KamuTan HMEHHO TOT JOXOJ, Ha
KOTOPBI OH PacCUMTHIBAT B MOMEHT WHBECTUPOBAaHUS CpeAcTB. K TakMM BIOXEHUSIM
MO>KHO OTHECTH MHBECTHIIMHU B TOCYAapPCTBEHHBIC JOITOBBIE 0053aTEIbCTBA, JCTIO3UTHBIC
BKIIaJIbl B HaJie)KHbIe OaHKW ¥ T.M. CieayeT OTMETHTh, YTO, TOBOPS O OE3pHUCKOBOCTU
BJIOXKCHUN, MBI HMMEEM B BHJY JHUIIbL OTHOCHTEIFHOE OTCYTCTBHE pHCKa, a He
abcomoTHOE. [leiicTBUTENBHO, B paMKaxX OJHOW CTpaHbI TPYIHO HANTH KaKOH-T1HOO0 MHOU
WHBECTUIIMOHHBIA OOBEKT, NAIOUIUI OOJbIlIC TapaHTUH MONydeHUS (DUKCHPOBAHHOTO
J0X0/a, MO CPaBHEHUIO C MPAaBUTEILCTBCHHBIMU OONUTAUSAMH. TakuMm 0o0pa3om,
0E3pUCKOBOE BIIOKEHHE NPHUHOCHT, KaK MPaBHIO, KaKOW-TO MHUHHMAJILHBIH YpPOBEHB
JI0X0/1a, TOCTATOUYHBIH JJIsl TIOKPBITHS YPOBHS HHMIISIIUK B CTPaHE M PUCKA, CBSI3AHHOTO C
BJIOXKCHUEM B JIAHHYIO cTpaHy. /IJis JaHHOTO OTYeTa B KayecTBE OE3pHCKOBOW MpUHSITA
JOXOJHOCTh O HauboJee JNOJIrOCPOYHBIM Ka3HAaueWCKUM obmurarmsM I[IpaBuTenhcTBa
CIIA — 3,91%". Bsibop momo6HOro cpoka oOycioBieH TeM (AKTOM, YTO UMEHHO

JIOJITOCPOYHOE BJIOXKEHHE OTBEYAET KPUTEPHIM GE3pHCKOBOCTH .

Kosgppuyuenm 6ema

B monenu CAPM puck pazaensieTcs Ha JBE KaTeropur, CUCTEMaTUICCKUN U
HecucTeMaTuieckuil puck. CHUCTEMaTHUYECKU PUCK — PHUCK, CBSI3aHHBIM C M3MEHEHUEM
CUTyallud Ha (DOHIOBBIX PBHIHKAX, a TaK)Ke MaKpPOOKOHOMHYECKHX U ITOJIMTHYECKHX
¢daktopoB. [laHHble (AaKTOPBI HANPSIMYIO OKAa3bIBAlOT BIHUSHHE Ha BCE KOMIIAHWH,
MOCKOJIBKY OHHM 3aTParuBalOT 3KOHOMHYECKHE W PBIHOYHBIE YCIOBHS, B KOTOPBIX
JEeUCTBYIOT BCE MPEANPHUSITHUSI.

Cucremarnuecknii puck yuuTeiBaeTcss B Mogenmun CAPM ¢ momomibio
koad¢uimenta «oeray. Koagoumment «oera» oTpaxaer aMIUTUTYy KOJIeOaHH IIeH Ha
aKIMM KOHKPETHOM KOMIIaHWM 10 CPAaBHEHHIO C M3MEHEHHEM LIEH Ha aKIHUHU MO BCEM
KOMITaHUSIM Ha JJAHHOM CETMEHTE PhIHKA.

Takum oOpazom, kommanus, KoddduiueHT «Oera» KOTOpoil Ooblie
€IMHULBI, SBIAETCS Oojee PUCKOBOM, YeM «CpelnHss» KOMIAHMS, B TO BpeMS Kak
3HAaYeHUE «0eTa» HIKE EIUHMLBI YKa3blBa€T HA MEHBIIYI0 W3MEHYMBOCTb ILICHBI H,
CJIeI0BaTEIbHO, MEHBIINI PUCK, YEM Ha PBHIHKE B IEJIOM.

Hecucremarnueckuii puck cBsi3aH €  OTHENbHBIMH  (PUHAHCOBBIMH |
OTIEPALMOHHBIMU XapPaKTEPUCTHUKAMHM, KacalOIIMMHUCS TOJBKO JaHHOIO KOHKPETHOTO
npennpustsa. HecucremaTinuecknii prucK MOXeT OBITh pasziefieH Ha JiBa Tuma: (a) pucK
Om3Heca, CBSA3aHHBIM C BO3MOXXHOCTHIO HPEANPUATHS TOCTHYH OXHAAEMOTO YpPOBHS
OpuOBUIM B CBSI3U C HEOMNPENENEHHOCThIO TaKHX (DaKTOpPOB, KaK yYpPOBEHb JOXOAOB U
3aTpar, KOHKYPCHIUS, YpPOBeHb MeHe[kMeHTa M T.. U (0) QuHaHcOBBIH pHCK,
CBSI3aHHBIN ¢ (GUHAHCOBOH CTPYKTYpOi On3Heca (TaKMMU MOKa3aTeNsiMHu, Kak HarpuMep,
JIUKBUIHOCTB, CyMMa J10JITa ¥ (PUKCUPOBAHHBIX 0053aTEIILCTB).

Pacuer koaddummenrta «Oera» NS ONEHUBAEMOTO  TPEATIPUSTHS
MPOBOJIMJICS C MCIIOJIb30BAaHHEM BOCXOJSIIETO IMOIX0/1a:

* Merounux: http://www.economagic.com/
Ty, [apn «MuBecTuun»
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1. ompenenen kodpdumment «Oera» Oe3 yduera (PUHAHCOBOTO phIYAra IO
oTpaciii Ha OCHOBe JaHHBIX damodaran.com.

2. ompeneneH kod(pduuumeHT «Oera» I OLCHUBAEMOW KOMIIAHWH II0
crenyromei Gpopmye:

Brl=Bu (1 + (1 - t) (D/E)), rae:

Brl — ko3 dunmenT «oeray ¢ yaeToM paccUuTaHHOTO (PUHAHCOBOTO phlUyara
OLIEHMBAEMOW KOMIIAHHH;

Bu —3nauenune xo3ddunnenta «bera» 6e3 yuera (UHAHCOBOTO phpryara IO
OTpaciu;

t — HaJI0roBas CTaBKa;

D/E — cTpykTypa kanurana (1ieneBast CTpyKTypa 1o OTPaciiu).

Takum oOpa3oMm, KodpdummeHT «OeTa» ¢ y4eTOM PpacCUUTAHHOTO
(hMHAHCOBOTO phIYara oleHUBaeMon KoMiaHuu paseH 1,20.

Puinounas npemus 3a puck akyuoHepHo2o Kanumaid

[lpemMust 3a pUCK aKIMOHEPHOTO KalHTalla OTPaKAaeT PACXOXKICHUE B
JOXOAHOCTH, MPEACTABICHHOE MPEBBIIICHUEM JOXOAHOCTH KOPIIOPATHBHBIX aKIUH Hal
JOXOJTHOCTBIO TIO Ka3HauehckuM obs3atenscTBaM llpaBurensctBa CHIA. CormacHo
CTaTUCTUKE, pACCUUTAHHOH 1O TAHHBIM aMEPUKaHCKOTO ()OHIOBOTO PHIHKA, HHBECTOPHI B
CpeIHEeM pPAaCCUUTHIBAIOT Ha Tpemuio B pasmepe 5,00% (cpegHee 3HAUEHHE COTIIACHO
WCCIIETIOBAHUSAM, TIOCBAIICHHBIM aHAIM3Y W PAcUeTy NMPEMUH 332 PUCK MHBECTHPOBAHUS B
AKIIMOHEPHBI KammMTaid) CBepX JOXOAHOCTH TIO JIONTOCPOYHBIM Ka3HAYEHCKUM
00513aTETHLCTBAM.

PerHOYHAst ipeMus npeacTaBisieT co00i JOMOIHUTENBHBIA T0XO0/, KOTOPBIHA
HE0OXOMMO J00aBUTh K OE3PUCKOBOW CTaBKE, YTOOBI KOMIICHCHPOBAaTh WHBECTOPY
JIOTIOJTHUTENILHBINA PUCK, CBS3aHHBIN C MHBECTUPOBAHUEM B aKIIMH KOMITAHHH.

Ilpemus 3a cmparnosoti puck

[Ipemust 32 cTpaHOBOW PHUCK OTpakaeT MOTOIHHUTEIBHBIN TOXOJ, KOTOPHIH
noTpedyeT MHBECTOP 3a PHCK, CBSI3AHHBIA C BIIOKEHUSMH B POCCHICKHE KOMIIAHUM TI0
CpaBHEHHIO C KOMIaHUsAMH, GyHKIMOHUpyommmu B CHIA.

[Ipemust 3a cTpaHOBOI pHCK ObLIa OMpE/IeIeHa Ha OCHOBE Ha OCHOBE JJAHHBIX
www.damodaran.com u coctaBuia 2,25%.

Tlpemus 3a manyro kanumanuzayuio

[Tokazarenp mpemMun 3a pUCK WHBECTHPOBAHHUA B KOMITAHUW C HEOOJBIIOH
KaluTalu3aluued pacCUMThIBACTCS KakK pa3HUlla MEXAY CpelHEe MCTOPUYECKOU
JOXOJHOCTBIO 10 WHBecTUIHsAM Ha QonmoBoM poiHke CIIIA u cpenneit ucropudeckoi
JIOXOAHOCTBIO 110 HHBECTULIMAM TaKMX KOMIIAHUM.

Pacuem npemuu 3a pasmep komnanuu (Ha OCHO8e CIMamucmuyeckoll ungopmayuu 0
nopmeeneii decsimuunvix 2pynn NYSE/AMEX/NASDAQ (1926-2011 z2.))**

Prinounas Prinounas
KaluTalIu3anus caMoi KaluTalIu3anus caMoi IIpemus 3a pasmep
JlecATHYHBIE TPYIIIBI MaJIoli KOMIIaHUU B KPYIHOW KOMIIaHHU B (IpuOBLTL CBEPX
rpymme (MJIH. JOJUI. rpymme (MJIH. JOJUI. CAPM)
CIIIA) CIIIA)
1 MakcumalibHbIe 3HaUCHUS 15 273,943 314 622,574 -0,38%
2 6 895,258 15 079,529 0,81%
3 3 714,445 6 793,876 1,01%
4 2512,137 3710,985 1,20%
5 1 778,756 2 509,152 1,81%

“8 Pcrounnk: Ibbotson Associates, 2011 Yearbook
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PorHounas PorHounas
KaluTalIn3amus caMoi KaluTalIn3amus caMoi Ipemust 3a pa3mep
JlecATHYHBIE TPYIIIBI MaJIOW KOMITaHHH B KPYITHOW KOMITaHHHU B (TIpuOBLIL CBEPX
rpymme (MIH. JOJLL rpymme (MIH. JOJLL CAPM)
CILIA) CIIA)
6 1214,679 1 775,966 1,82%
7 772,795 1212,260 1,88%
8 478,102 771,789 2,65%
9 235,725 477,539 2,94%
10 MuHUMaJIbHbIE 3HAYEHUS 1,222 235,647 6,36%

[lockonbky CTOMMOCTH COOCTBEHHOTO KamuTtana Kommanum Onu3ka K
3HAUCHMIO KaMUTAIM3alMd Il | Tpymmsl, TO NpeMHs 3a pa3Mep KOMIIAHWH OblIa
ycraHoBjeHa Ha ypoBHE -0,38%.

Ipemus 3a cneyuduueckul puck oyeHusaemol KOMnanuu

[Ipemust 3a crermuduIecknii PUCK OICHHBAEMON KOMIIAHHH OTpa)kaeT
JOTIOJIHUTENBHBIE PUCKH, CBS3aHHBIE C MHBECTHPOBAHUEM B OLICHMBAEMYIO KOMIIAHUIO,
KOTOpBIC HE OBLIH YYTEHBI B KO QUIHEeHTe OeTa U PEMHH 33 CTPAHOBOW PHUCK.

OcHOBHBIMH (DaKTOpaMH, OKa3bIBAIOIIMMHU BIIMSHHE HAa CHEUU(PUICCKUN
PHUCK OLIEHNBAEMOW KOMIIAHHH, SIBJISFOTCS:

— 3aBHCHUMOCTD OT KJIFOUEBBIX COTPYTHUKOB;

— KoprnopaTusHoe yripaBieHue;

— 3aBHCHUMOCTD OT KITFOUEBBIX MTOTPEOUTENEH;

— 3aBHCHMOCTD OT KITFOYEBBIX ITOCTABIIUKOB.

PexoMenayemblii 1Uana3oH MpeMHUH 3a CielU(UISCKUA PUCK OIICHUBAEMOM
KOMITAHUH JISKUT B npegenax ot 0 no 5%.

C yueTtoM aHanmu3a puckoB 11 KoMmanum, a Takxke 1enedl U 3ajad OLEHKH
npeMus 3a CrielU(pUISCKUe PUCKH TTPUHATA K pacyery B pasmepe 0,00%.

CTOMMOCTE 3a€MHOT'O KalluTana

CpenHsas cTaBKa 1o KpenuTaM Obllla OIpejielieHa Ha OCHOBE JIaHHBIX baHka
Poccun o craBkax 1o JoJrocpoYHbIM KpeUTaM, BbJIaBAEMbIM B JI0JIapax CIIA®.

[anee mpuBegeH pacueT CTOMMOCTHM HHBECTHPOBAHHOIO KamuTala

kommanuu 1mo moaenun WACC.

Pacuem cmasxu ouckonmuposanus no mooeau WACC

ITokazaTens Bemnunna

Bespuckopas craBka 3,91%
IIpemus 3a pUCK MHBECTUPOBAHUS B aKIIMOHEPHBINA KaruTal 5,00%
Koadppuument 6era 1,20
IIpemus 3a MasTyto KanuTaau3aluio -0,38%
CTpaHOBO# pHCK 2,25%
Tpemnst 3a cnenmduyecknii puck 0,00%
CroumocTts codcTBeHHOro kanutajia (Re) (CAPM) B USD 11,78%
Y nensuslii Bec (We) 84%
CTouMOCTH KpeauTOoB nociie Hajoros (Rd) 5,84%
Y nensusiii Bec (Wd) 16%
CpeaHeB3BelleHHAsi CTOUMOCTh KanuTaaa (WACC) 10,82%

Hcemounux: Pacuemovr Oyenwyuxa

4.1.6. Pacuem mexywet cmoumMocmu 0eHelCHbIX NOMOKO8

OCYIIIGCTBJ'ISISI JUCKOHTHUPOBAHUE CIIPOTHO3UPOBAHHOI'O0 ACHEKHOI'O ITOTOKA,
CICOYyE€T YUYHTBIBATH TOT (1)aKT, YTO MOpEANPUATHE IMOJYYaCT AOXOABI W OCYHICCTBIIACT
pacxoabl paBHOMCPHO B TCYHCHUC NIEpHUOAA, IIO3TOMY JUCKOHTHPOBAHUC ITOTOKOB OOJIPKHO

* Bromnerens 6aHkoBCKoit cratreTHKr Nel2 (223).
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OBITH TIPOM3BEICHO JIJISI CEPENUHBI IEPHOAA.

Pacuer ¢akropa Tekymiei CTOMMOCTH [UIsI TOJOXKHUTENBHBIX JIEHEKHBIX

MOTOKOB OCYIIECTBISIETCS 10 hopmyIie:
r=1/1+R)™>

rae r — ¢pakTop TeKymiei cronMocTr (K03(pPUIMEHT THCKOHTHPOBAHHUSA);

R — craBka TUCKOHTHPOBAHUS;

N — YHUCJIO TIEPUOJIOB.

Hamee ompeneneHHbII TakuM o0O0pa3oM (akTOp TEKyIIed CTOWMOCTH
YMHOXAeTcd Ha BEJIMYHHY [IEHE)KHOTO TI0TOKa B MPOTHO3HOM TMEpHOoJe 3a
COOTBETCTBYIOLIUI MTEPUO.

CymMMa TeKyImHX CTOMMOCTEW JEHEXHBIX MOTOKOB 33 MPOTHO3HBIA TEpPHOJ
MPEJICTABISIET COO0OW CTOMMOCTh WHBECTUPOBAHHOTO KalWTala MPEINPUATHS 10
BHECEHUS MOMNPABOK.

4.1.7. Buecenue nonpasok u onpeoeiexue cmoumocmu

Takum 00pa3oM, CTOMMOCTh WHBECTHPOBAaHHOro KamuTana KommaHun
paccunThIBaJIach Kak CyMMa JTUCKOHTHPOBAHHBIX JACHEXKHBIX ITOTOKOB, TOCTYITHBIX BCEM
uHBectopaM. [1oIpoOHBINA pacyeT NEHEKHBIX MOTOKOB mpuBoautTcs B [Ipunoxenun 4
Ortuera.

st pacdera CTOMMOCTM aKIMOHEPHOTO KamuTana KoMmaHmu CTOMMOCTB
MHBECTUIIMOHHOIO KamuTana Oblla CKOPPEKTUPOBaHA HA MMEIOLIMICS HA ATy OLCHKU
YUCTHIM Aonr (MpOLEHTHAas 3aJ0/KEHHOCTh KoMmaHuMm 3a MHHYCOM HUMEIONIMXCS
JCHEXHBIX CPE/ICTB U UX KBHBAJICHTOB), a TAK)KE HA BEJIMUYMHY NPOYMX HHBECTHLIUI.

[Ipoune wnBecTnimu Kommnanwmm, Kak ciemyer w3 ee (pUHAHCOBOM
otuetHOCTH 0 cTaHgapraM US GAAP, mpejacraBieHbl, B OCHOBHOM, WHBECTHUITUSIMU B
He(Tera3o00bIBaroOIIe KOMIIAHUH, B KOTOPBIX Y KOoMIIaHMK HET KOHTPOJISt M MOTOKU
KOTOPbIX HE OTpaXeHbl B ee (PMHAHCOBOM MOJenH, npoekramu Kommanum, a Taroke
JIOJITOCPOYHBIMH 3aiiMaMH, BBIZJAHHBIMHU 3aBUCHMBIM KOMITAaHUSIM.

Pacuwugposxa dorzocpounvix dhunancosuix enoscenuti Komnanuu

Cratns HWHBeCcTHIIMHT, MJIH.
nosi. CIITA

Ruhr Oel GmbH 1652
OAO «TomckrepTs» BHK 1159
000 «Kommnanwus [Nonspuoe CustHue» 69

CII «Pocuedts-11lenn Kacninan Benuyp3 Jlumuren» 21
OAO «BepxHeuoHCKHe(TEra3 540
00O «HaroHanbHbIH HeQTSIHON KOHCOPIIITYM» 124
3A0 «Bnakpa» 110
Taihu Ltd. 267
BrioxeHHs B KOMITAHUHU SHEPTETHYECKOTO CEKTOpa 94
Ipoune 1023
Hroro noiarocpodHble (HPHMHAHCOBBIC BIOKEHHUS 5059

Hemounux: ¢unancosas omuemnocmo Komnanuu no US GAAP
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Pacuem yucmoco oonza, mau. ooun.CLLIA

Iloxa3aTenn Beauyuna

JleHexxHbIe CPEelICTBA U UX DKBUBAJICHTBI 5172
JleHexxHbIe CPEeNICTBA C OTPAHUYEHHUEM K UCIIOJIb30BAHUIO 117
Kpatkocpounsle GpruHaHCOBBIE BIOKEHHS 4 655
Jonrocpounsie pUHAHCOBBIE BIOXKEHHS 5059
Jonrocpounsie 6aHKOBCKHE KPEIUTHI BEIJAHHBIC 403
KpatkocpouHble KpenuThl U KpaTKOCPOUHAast YaCTh JOITOCPOYHOHN 3aJ0KEHHOCTH 4734
O0s13aTeNIbCTBA, CBA3AHHBIE C BBIOBITHEM aKTHBOB 2 642
3a10IDKEHHOCTB 110 JIOJITOCPOYHBIM KpEeIUTaM B 00s13aTelIbCTBAM 18 557
IIpoune noarocpouHsle 00s3aTENHCTBA 321
ITonpaBka HA YMCTBIH 10JIT -10 848

Hcmounuk: pacuemvr Oyenwyuxa

Pacuem cmoumocmu obvexkma OYEHKU

Ioka3aTenn Beanunna
Croumocts 100% uHBeCTHpOBaHHOTO KanuTala, paccunTanHas no metoxy JAJAI1, M.
nomt. CIIA 79 739
ITompaBka Ha 0T, MITH. JOJJI. -10 848
Jlo71s1 MUHOPUTAPHBIX aKIIMOHEPOB, MITH. JOILIL. 1 041
AKTUBBI 711 IPOAAXKH 0
ITompaska Ha OHA/OHO 0
Croumocth 100% cOOCTBEHHOTO KamnuTaa, paccuuTanHas mo meromy JJI1, miH.
nomn.CIIA 67 850
KonnuecTBo akiui, mr. 10598 177 817
CroumocTh onleHuBaemoro nakera (1 akuun ), gon.CIIA 6,40
CroumocThb onleHuBaemMoro nakera (1 akuuu), pyo. 206,12

Hcmounuk: pacuemvr Oyenwyuxa

Poinounass croumocth 1 (Oanoil) o0bikHoBeHHOH akuuu OAO «HK
«PocHedTh», paccumTaHHas B PpaMKax MeTOAa JAUCKOHTHPOBAHHBIX IE€HEKHBIX
NMOTOKOB, cocTaBuiia 206 pyo.ieii.

CronmocTh 00BEKTA OLIEHKH, MOITYYEHHBIH B paMKax IOXOJHOIO MOAXO[a,
MOATBEP)KAAECT Pe3yibTaT, MOJYYCHHBIH B paMKax CpPaBHUTEIBHOIO IMOAXO0AA (METOX
PBIHOYHOM KanUTaIU3aIiH ).

Ha ocHoBe ananm3a, MpOBEJIEHHOTO B paMKaxX METOJa JUCKOHTUPOBAHHBIX
JNEHEKHBIX MOTOKOB, OLEHIIMK MPHHSI pEIIEHHEe HE UCIOJIb30BaTh I10JIyYCHHbIE
pe3yIbTaTHI TI0 PSAY PUYNH:

e B COBPEMEHHBIX YCIOBHUSX MPOTHO3HPOBAHHE OCHOBHBIX CTOMMOCTHBIX
(dakTopoB Ui HEePTSHOW KOMIIAHWW 3aTpyIHEHO (B TIEPBYIO OdYepe/lb 3TO Kacaercs
MPOTHO3UPOBAHUS 1IeH Ha He(Th);

e JI0Ka3aTenbCTB TOro, yro Kommanusa Oyner B OyaylieM yCIEHIHOW MpH
OCYILECTBJICHUH MPOTrpaMMbl KallUTaJIbHBIX BJIOXEHHUH, B YACTHOCTH ISl HApaLIMBAaHUS
3armacoB, Ha ATy OIIEHKH He CYIIECTBYET;

e 3aTPyIHEHO JIOCTOBEPHOE IMPOTHO3MPOBAHUE HAIOTOBBIX IUIATEeXel (B
TOM YHCJIE€, BO3MOXKHBIE JIBIOTHl WM UX OTCYTCTBHE) Ha IJINTENbHBIN mepuon. JaHHbIH
(akTOp HMMEEeT CYLIECTBEHHOE BIHSIHHE, OCOOCHHO B YCIOBHSX peopMUpOBaHUS
CUCTEMBI HaJIOT000JI0KEH!S He(DTSIHOM OTpacIIy.

P€3YJ'H>T8.T OIICHKM Ha OCHOBC MCETOAA AHWCKOHTHUPOBAHHBIX HOCHCKHBIX
IIOTOKOB ITPUBCICH B OrtueTe B KaUeCTBE WHIUKAaTHUBHOI'O.
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4.1.8. Memoo OuckoHmupo8anHvlx OUBUOEHOHBIX GbIIIAM.

OueHmuK paccMOTpeNl BO3MOJKHOCTH OIPEENeHHsI CTOMMOCTH OOBEKTa
OLIEHKM Ha OCHOBE METO/a JUCKOHTHPOBAHUsI JUBHICHIHBIX BBIILIAT.

Husnnenanas momutrka OAO «HK «PocHedTh» ocHOBaHA Ha COOIOICHUN
Oamanca mHTEepecoB Kommanuu u ee aknmmoHepoB. Pemenne o BwIIIaTe TUBUICHIIOB (B
TOM 4YHCe O pa3Mepe AWBUACHAOB M (opMe MX BBIIUIATHI) MPUHAMAETCS OOLIUM
cobpannem akunonepoB OAO «HK «PocHedTb» Ha ocHOBaHuM pekomeHmauuii CoBeta
JUPEKTOpoB. B  COOTBETCTBUM ¢ [OMBUACHIHOM IOJMTUKOM KOMIIAHUUM CyMMa
TUBUICHIHBIX BBIIIIAT OIPEENSIETCS B COOTBETCTBUH C (DMHAHCOBBIMH pPE3yJIbTaTaMHU
NesITeNTbHOCTH  OOIIeCTBa, HO, Kak MpaBWiIo, cocTaBiser He MeHee 10% oT wywcroi
MPUOBLITH.

Buinaama ousuoenoos no axyusim OAO «HK «Pocuedmovy

Ioka3saTein 2003 2004 2005 2006 2007 2008 2009 2010
i[;‘g“ﬂeﬂm" Ha aKtmo, 0,17 0,19 1,25 133 1,60 1,92 2,30 2,76
IBcero 0ObsIBIICHHBIX
ITMBHICHIOB, MJIH. pYO.
IBcero BbIMIaYEHHBIX
[TMBHJICHI0B, MJIH. pYO.
IKoaputmeHT BhIIIaTHI
imuBuaenaoB o PCBY, %

1500 1775 11335 14 096 16 957 20 349 24376 29 251

1500 1775 11336 14 079 16 936 20326 24 341 29223

8,1% 10,0% 20,0% 13,3% 10,5% 14,4% 11,7% 15,2%

Hemounuk: oannvie 3axazuuka

[IpoBeneHHsIi aHanK3 MoOKa3all, YTO pe3ysIbTaT CTOMMOCTH, MOJTydaeMblii Ha
OCHOBE IPOTHO30B JAMBUACHAHBIX IIOTOKOB, CYIIECTBEHHO HIKE PpE3yJbTaTOB,
MOJYYEHHBIX B PaMKax JIpPYyrux METOJOB, U, CJIEJOBATEIbHO, HE OTPAKAeT PHIHOYHOM
CTOMMOCTH OOBEKTa OLICHKU.

OueBuIHO, YTO B COBPEMEHHBIX YCJIOBHUSX OCHOBHBIM HHBECTHUIIMOHHBIM
MOTUBOM il puoOpeTeHnst MUHOpUTapHbIX nakeToB akuuii OAO «HK «Pocuedtb»
SIBIIIETCSl TIOJIyY€HUE TOXOJOB OT HM3MEHEHHMS KypCOBOM CTOMMOCTH 3THX akuui (u
yYBEJNIMYEHNS KalHuTaJdu3aluy Ou3Heca B LIE€JIOM), a HE OXHUJAaHWE JUBUACHIHBIX BBITUIAT
O HUM.
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4.2. CpaBHUTE/IbHBIN OAX0/

4.2.1. OcHosHble NPUHYUNDBL CPABHUMENILHO20 NOOX00d K OYeHKe

CpaBHUTENBHBIN TOAXOJ 0Oa3upyeTcss Ha YTBEP)KICHHH, YTO pPHIHOYHAS
CTOMMOCTh KOMIIaHUH, HAXOASAIIMXCA B OHON CTPAaHE U OTHOCSIIUXCS K OJHOM OTpaciuy,
a TaKKe UMEIOLINX CXOIHBIC TIPOU3BOACTBEHHBIC H (PUHAHCOBBIC XapaKTEPUCTHKH, OyAeT
pa3nuyateCsl  He3HauuTedbHO. llogxon — KoMmaHuM-aHamora — MpedycMaTpHUBaeT
HCIOJIb30BaHNE MH(POPMAIMH 110 OTKPHITBIM KOMIIAHUSIM, aKLIUK KOTOPBIX OOpalaroTcs
Ha (OHIOBOM PBIHKE, WM WH(OPMAITUH O CIIEIKaX KYIUTH-TIPOIaXKH ON3HECa IIETHKOM.

DTOT MOJX0]] OCHOBAH HA PHIHOYHBIX IIEHAX AKIUN MPEIIPUSITHIA, CXOTHBIX
C OLICHWBAEMbIM IpeanpusTueM. JIeHcTBys 10 NMPUHLUILY 3aMELICHUS, HHBECTOP MOXKET
WHBECTUPOBAThH JTMOO B CXOIHYIO KOMIIAHMIO, JTH00 B olleHHBaeMylo. [loaTomy nanHele o
COIMMOCTaBUMBIX MNPCANPUATUAX IIPU HCIIOJIb30BaAHHUU HGO6XOI[I/IMI>IX KOPPEKTHUPOBOK
MOTYT IIOCIY)KUTb OpPHEHTHUPAMH [JId OIpEAEIEHUss CTOMMOCTH OLEHHMBAEMOIO
MPEONPHUITHS.

Ilon  xoMmaHuWsAMHU-aHAOTaMM  [OHUMAIOTCS  KOMIIAHMH,  KOTOpBIE
MPEACTaBISIIOT cO00H 0a3y AJisi CONOCTABICHHUS C OLICHUBACMOM KOMITAHUCH.

Nudopmarus 00 aHamorax MOXeT OpaThCs Kak ¢ OTE€UECTBEHHOTO, TaK M C
3apyOexHOTr0 (POHIOBOTO PHIHKA, HO B CIy4ae WMCIOIB30BaHUS 3apyOeKHBIX aHAIOTOB B
pacueTax JoJbKHA OBITh yUTeHa MOMpPaBKa Ha Pa3UuHbIA YPOBEHb CTPAHOBOTO PUCKA.

CpaBHUTENBHBI TMOAXOA MpEIoiaraeT, 4YTO UEHHOCTh COOCTBEHHOTO
KanuTana GUPMBI ONpEaessieTcsl TEM, 32 CKOJIBKO OH MOKET ObITh IPOJaH NpU HATHYHU
JOCTaTOYHO CPOPMUPOBAHHOTO PHIHKA.

TeopeTnyeckoil OCHOBOM CpPaBHUTENBHOTO IOAXOAA, JOKa3bIBAIOLIEH
BO3MOXHOCTb €r0 NMPUMEHEHHUS, a TakKe OOBEKTUBHOCTH PE3yJbTATUBHON BEIWYMHBI,
SIBIISIIOTCSI CIeAyIommye 0a30BbIe MOJIOKEHHUS.

Bo-mepBbix, OIEHIIMK HWCHONB3YeT B KauecTBE OPHEHTHPAa peajbHO
chOopMHUPOBaHHbIE PHIHKOM IIEHBI Ha CXOAHBIC mpennpustus (akuuu). Ilpm  Hanmuumm
pa3BUTOTO (PMHAHCOBOTO PHIHKA (paKTHYECKas LEeHa KYIUTU-TIPOAa)KH NPEAIPUSATHS B
LEJIOM WJI OJTHOM aKkIMu HanboJiee HHTETPAIbHO YYUTHIBAET MHOTOYUCIICHHBIC (haKTOPEI,
BJIMAIOIMINE Ha BCJIMYUHY CTOUMOCTHU CO6CTBGHHOI‘O Kamnurajla npeanpusaTusi. K Takum
(akTOpaM MOXKHO OTHECTH COOTHOILICHHE CIIPOCa M NPEAJIOKECHUS Ha JaHHBIA BHJ
Ou3Heca, ypOBEHb PUCKA, MEPCIEKTHBBI Pa3BUTHSI OTPACIH, KOHKPETHBIE OCOOCHHOCTH
MPEAIPUATHS U JIP.

Bo-BTOophIX, CpaBHHUTENBHBIH MOAXOA  Oa3upyeTcs Ha  IPUHLHUIE
IBTEpPHATHBHBIX WHBeCTUIMH. VIHBecTOop, BKIaabiBas JIEHBIM B AaKIHUM, IOKYIAeT,
npexjae Bcero, Oymymwi jgoxoj. [Ipow3BOACTBEHHBIE, TEXHOJIOTHYECKHE M JIPYTHE
0COOEHHOCTH KOHKPETHOTO OHW3HEca WHTEPECYIOT WHBECTOpA TOJNBKO C TO3UIHU
MEPCHEeKTHB MONydyeHus: Aoxoaa. CTpemileHHE MONy4YUTh MaKCHUMAaJbHBIM [10XO0J Ha
PasMEIICHHBIC MHBECTUIINHU IIPHU aACKBATHOM PUCKE U CBO60,ZIHOM pasMCUICHUU KaltuTalia
obecrieynBaeT BbIpaBHUBAHUEC PBIHOYHBIX IICH.

B-tpetpux, 1eHa mNpeaupUATHS OTpakaeT €ro MNPOM3BOACTBEHHBIE U
(MHAHCOBBIE BO3MOXKHOCTH, TIOJIO)KEHHE HA PBIHKE, IIEPCIIEKTUBBI  Pa3BUTHUS.
CHe)IOBaTe.HI)HO, B CXOAHBIX MNPCANPHUATHUAX OOJDKHO COBIAJaTb COOTHOLICHUE MEXKOY
LEHOH ¥ BaXXHEWIIMMU (UHAHCOBBIMHM IApaMeTpaMu, TAaKUMH Kak IpHOBUIb,
OUBHUICHIHBIE BBIIUIATBl, O00BEM peaiu3alnuy, OalaHcoBask CTOMMOCTb COOCTBEHHOTO
karmuTana. OTIMYUTENbHOW 4YepToil ATUX (MHAHCOBBIX ITapaMETPOB SBISIETCS WX
OTIPEJIEIISIONIAst POJIb B (POPMUPOBAHUY JIOXO/Ia, TIOIY9aEMOTO HHBECTOPOM.

OCHOBHBIM MPEUMYIIECTBOM CPaBHUTEIBFHOTO IMOJAXOAa SBISETCA TO, UTO
OueHImMK OpHEHTHpYyeTCsl Ha (aKTUUECKHE IIEHbl KYIUIM-IPOJAXXH CXOJHBIX
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npeanpusTaii. B maHHOM ciydae meHa ompenensieTcss pPBIHKOM, T.K. OIeHIHK
OTPaHMYMBACTCSI TOJNBKO KOPPEKTHPOBKAMH, OOECHEYMBAIOIMINMH COIIOCTaBHMOCTD
aHaJjiora ¢ OLEHHBaeMbIM 00BeKTOM. [IpH MCIONB30BaHUM APYTHUX MOIX0A0B, OLEHIINK
OIIpEe/IeNIAeT CTOMMOCTD MIPEANPUATHS HA OCHOBE PacyeTOB.

JpyruM JOCTOMHCTBOM CPaBHHUTEIBHOTO TIOAXO/A SIBISETCS peajbHOe
OTpa)XCHHE CHpoca W MPEIJIOKEHHs Ha JaHHBIH OOBEKT MHBECTHPOBAHHS, MOCKOJBKY
HeHa (aKTUYeCKH COBEPILIECHHOM CHEeNKH Hauboliee MHTETPabHO YYUTHIBAECT CUTYAIHIO
Ha PHIHKE.

B03MOXHOCTD IPIMEHEHHSI CPaBHUTEIBHOTO TTOIX0/Ia 3aBUCHT OT HAJMYHS
AKTHUBHOTO (DMHAHCOBOTO PBIHKA, IMOCKOJBKY IIOAXOJ TMpEAnojaracT HCIOIb30BaHHE
TaHHBIX O (pAaKTHUECKH COBEPIICHHBIX CHENKaX. BTopoe ycioBuMe — 3TO OTKPHITOCTH
PBIHKA WM JOCTYIHOCTH (prHAHCOBOH MH(pOpMannu, Heodxoaumon OTeHITUKY .

B 3aBucumoctH oT 1eneld, oObeKTa M KOHKPETHBIX YCIOBHH OLECHKH
CPaBHHUTEJIBHBIM NOAXO0/ MPEAIOIaraeT UCIOIb30BaHUE TPEX OCHOBHBIX METOOB:

1.Metoa komnaHuu-aHamora (METoJl ppIHKa KaruTaia).

2. Merton crienok.

3. Meton oTpacieBbIx KOdpHHUIINESHTOB.

Taxke K CpaBHUTENBPHOMY IIOAXOAY OTHOCATCS METOH CHAEIOK II0
OLICHMBAEMOMY TMpEANpUsATHIO (Ha OCHOBe HH(GOpPMAaNUU O KyIJIe-poAaxe Jojen
y4acTusi B OIICHHBaeMOM OW3HECe) W MeTOJ MPpsAMOW (PHIHOYHOW) KamWTaIN3aluu (Ha
OCHOBe MH(OpMaLKU O KOTUPOBKAX AKUMH OLIEHWBAEMOrO MPEANpPUATHS Ha (OHIOBOM
PBIHKE).

Kpome Ttoro, 3tor moaxon mpenmnosiaraeéT BHECEHHE KOPPEKTHPOBOK IS
o0ecriedeHus] MaKCUMaJIBHON COIOCTaBUMOCTH OLIEHMBAEMOW KOMIIAHWHM C aHAJIOTaMH.
JomKHBl OBITH ONpeNeNieHbl MPUOPUTETHBIE KPUTEPHH COIMOCTABUMOCTH HCXOMS W3
KOHKPETHBIX YCIIOBU, Ileiel OlleHKH, KadyecTBa HH(OpMaIInH.

[Ipouiecc oneHKHM OPEANpUITUS METOAAMH KOMIIAHMHU-aHAJIOTa U CHEJIOK
BKJIFOYAET CIIEAYIOIINE OCHOBHBIC ATAIIBI:

[ stan. Co6op HEOOXOAMMOM HHPOPMALIIH.

II sran. CocTaBieHue ciucKa aHAIOTMYHBIX IPEANPUITUH.

III sTan. ®uHAHCOBLINM aHAIIHN3.

IV srtamn. PacueTr OLleHOYHBIX MYJIbTUIUIMKATOPOB.

V stamn. Beibop BenHMUNHBI MYJIbTHILTUKATOPA.

VI stan. Onpenenenyue UTOroBoOil BEIMUYUHBI CTOUMOCTH.

VII stan. BHeceHne UTOroBbIX KOPPEKTUPOBOK.

Cbop Heobxo0umotl ungopmayuu

CpaBHUTENBHBIN TOJXOM K OIIEHKEe OW3HEeca OCHOBaH Ha HCIOJIb30BAHUH
JBYX THIIOB MH(QOPMAIIHH:

1. PerHOuHas (11eHOBas ) mHGOpMAITHSI.

2. dunancoBas nHpOpMAaITHS.

PeiHOUHAs wHpOpMaIUs TpeacTaBiIsIeT COOOH JIaHHBIE O (AKTHYECKHUX
LEHax KYIUIU-TIPOAAYKH aKLIWH, CXOIHBIX C OLEHUBAEMON KOMIIaHHEH.

@unaHcoBass HHPOpPMAIMA OOBIYHO MpPEACTaBlieHa OyXTalTepcKOd Hu
(DMHAHCOBOI OTYETHOCTBIO, & TAKXKE JIOTOIHUTEIBHBIMU CBEJCHUSMHE, TTO3BOJISTIOIIMMU
KaK OIpEIeNuTh CXOJCTBO KOMIIAHWH, TaK W MPOBECTH HEOOXOANMBIE KOPPEKTHPOBKH,
o0ecreunBaroIfe Hy>KHYIO COIIOCTaBUMOCTh. JlomonHuTenbHas nHGopManus mo3BossieT
MPaBUIBHO PUMEHSATH CTAHJAPTHI CUCTEMBl HAITMOHAIBHBIX CUETOB, BHISBISTH M3IUIIICK
WJIM HEJIOCTATOK aKTHBOB, BHECTHU TONPABKU HA IKCTPAOPIMHAPHBIE COOBITHS U T. 1.
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Cocmasnenue cRUCKA AHATIO2UYHBIX NPEONPUAIMULL

[Ipomecc oTbopa cOMOCTaBUMBIX KOMIAHHWNA OCYIIECTBIIIETCS B HECKOIBKO
3TAaroB.

Ha mepBom stame ompepensieTcst Tak Ha3bIBAEMBIA KPYT “TIOO3PEBAEMBIX .
B Hero BXOIMT MaKCHMaabHO BO3MOXKHOE YHCIO TPEANPHUSATHHA, CXOMHBIX C
orleHUBacMbIM. [lOMCK TakuX KOMIIAHUNA HAUMHAETCS C OMNPENEICHUS OCHOBHBIX
KOHKYPEHTOB, TIPOCMOTpPa CIUCKA CIUBIIMXCS M MPHOOPETCHHBIX KOMIIAHUN 3a
MOCJEIHUN TON.

Kputepun comocTaBUMOCTH Ha TEPBOM JTale JOCTATOYHO YCIIOBHBI H
OOBIYHO OTPAHUYUBAIOTCS CXOJICTBOM OTPACIIH.

Ha BTOpoM 3Tarre coctaBisieTcsl CIUCOK “KaHaumaToB”. KpuTepww OICHKH
JOJDKHBI COOTBETCTBOBATh BAXKHEHIIIMM XapakTepructukam ¢upM. Ecnm aHamor oTBedaer
BCEM KPHUTEPHUSM, TO OH MOXKET UCIIOIB30BAThCS HA MOCIICIYIONINX dTanax OICHKH.

Ha Ttperbem »sTame cocTaBisieTCsl OKOHYATENBHBIN CIHCOK aHAJIOTOB,
KOTOPBIA TO3BOJIUT AHAIWTUKY OIPENEIUTh CTOMMOCTh OIICHWBAaeMOW (PHPMBL
Bxmtouenue npennpusTHii B ATOT CIHMCOK OCHOBAaHO Ha TIHIATEJIBHOM aHaIN3e
JOTIOJTHUTENIFHO TIONyYeHHOW wHH(popManuu. Ha 5ToM 3Tame aHanMTHK YyKecTOYaeT
KpUTEPUN COTIOCTABIMOCTH M OLICHWBAET Takue ()aKTOPHI KaK YPOBEHb JUBEPCUUKAIIIT
MIPOM3BOICTBA, TIOJIOKEHHE HA PBIHKE, XapaKTep KOHKYPEHITUH U T. II.

CocraB KpuUTEpUEB CONOCTABHMOCTH ONPEAEISIETCS YCIOBHSIMHU OLICHKH,
HaTMYueM HeoOXoauMmod wH(opManuy, NpueMaMd ¥ METoJaMH, HapaOOTaHHBIMHU
OI1IEHIITUKOM.

K ocHOBHBIM KpUTEpHsIM 0TOOpa MOKHO OTHECTH CIIEIYIOIIHE:

OtpacneBoe CXOACTBO — CIHMCOK MOTEHLUMAIBHO COMOCTABUMBIX KOMITAHHUM
BCeT/a MPUHAIJICKUT OJTHON OTPACIIH, OJIHAKO HE BCE TMPEANPHATHS, BXOASIIHE B OTPACIb
WIM Tpejiararolliie CBOM TOBapbl HAa OJHOM pBIHKE, COMOCTaBHMBL. Ha 3TOoM sTame
YUUTBIBAIOTCS CIICAYIOIINE JOIIOJTHUTENbHBIE (haKTOPBIL:

a) ypOBEHb TUBEPCU(PHKALIUH ITPOU3BOCTBA.

0) xapakTep B3aHM0O3aMEHIEMOCTH MPOU3BOIUMBIX TIPOTYKTOB.

B) 3aBHCHMOCTb OT OJIHUX M T€X )K€ 9KOHOMUYECKUX (haKTOPOB.

I') CTaJusl 5KOHOMUYECKOTO Pa3BUTHUS OLIEHHBAEMON KOMIIAHUHU U aHAJIOTOB.

Pasmep koMnaHuu — CyHIECTBEHHBIM KPUTEPUH, OLIEHUBAEMbIN AHAIUTUKOM
MIPU COCTABJICHMHM OKOHYATENLHOTO CIMCKa aHanoroB. CpaBHUTENBHBIE OLICHKH pa3Mepa
KOMIIaHWHM BKJIIOYAIOT TaKHe IapaMeTpbl, Kak O0beM pealM30BaHHOM NPOLYKUHMH U
ycnyr, o0beM mnpubObun, yuciao ¢uiuanoB W T. A. OOHAKO NPUHATHE PEIICHHS O
BKITIOYEHUH KOMIIAHWH B CIIHCOK COIOCTaBUMBIX TOJBKO Ha OCHOBE pa3Mepa MOMKET
npuBectTd ONEHIIMKA K HENPaBWIbHBIM BBIBOJAM, TaK KaK OOBEKTHBHO 3aKpBIThIC
KOMITaHUM OOBIYHO MEHBIIE, YeM OTKpbIThie. Kpome Toro, y4uteiBaeTcs, 4ro Oojee
KpyITHasi KOMITaHHUS He OyJeT aBTOMATUYECKH UMETh OOJIBINYIO MPHOBLIH TOIBKO 33 CYET
cBoero pasmepa. [losromy OIEHIIMK JTOJDKEH B TIEPBYIO OUYepe/lb YUUTHIBATH (PAKTOPHL,
o0ecreynBaronIne BeTMYUHY NPUOBLIH:

a) reorpaduyeckas 1uBepcupHUKariys;

0) KOMYECTBEHHBIE;

B) LCHOBBIC DPAa3JiMuus MO CXOAHBIM TOBapaMm. JTO, B KOHEYHOM CHYETE,
OKa3bIBaeT BIMSAHUE HA BEIMUUHY MYJIbTHILIUKATOPA.

[epcnextuBbl pocta — OueHmUK onpeaenser (azy 3KOHOMUYECKOTO
pa3BUTHS TNPEANpPUATHS, TIOCKOJBKY OHA OKa3blBaeT BIUSHME Ha  XapakTep
pacnpeeseHlsl YUACTON NpUObUTM Ha AMBHUICHIHBIE BBIILUIATHI M 3aTPaThl, CBSI3aHHBIC C
passutHeM npeanpuatus. OleHWBas MEPCHEKTHBBI pPOCTa KOMITAHWH, aHAIUTHK
paccMaTpuBacT CTETNeHb BIUSHUS TPEX OCHOBHBIX (PaKTOPOB: OOIIUI ypOoBEeHb HHAIISIINY,
MEPCHEeKTHBBl POCTa, OTpAcid B LEIOM M HHAWBUAYaJbHBIE BO3MOXKHOCTH Pa3BUTHUS
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KOHKPETHO! (UPMBI B paMKax oTpaciii. J[pyruM BaxkHbIM (pakTOpOM BO3MOMKHOTO POCTa
SIBIISICTCS TUHAMUKA JIOJMH TPEINPUATHS Ha PBIHKE. DKCHEPT BHUMATEIHHO H3ydaeT
KOHKYPEHTHBIC TIPEUMYIIECTBA U HEJIOCTATKU OLICHUBACMOW KOMITAHUU 10 CPABHCHHIO C
aHaJIOTaMHu.

OunaHcoBeld  puck. OreHKa (UHAHCOBOTO PHCKa OCYIIECTBISCTCS
CIIEAYIOIIUMH CIIOCOOAMH:

a) CpaBHUBACTCS CTPYKTypa KalWTajla WX COOTHOIICHHWE COOCTBEHHBIX H
3aeMHBIX CPE/ICTB;

0) olleHMBAeTCs JUKBUJIHOCTh WM BO3MOXXHOCTH OIUIAYMBATh TEKYIIHE
00s13aTeIhCTBA TEKYIIUMHU aKTHBAMH;

B) aHANM3UPYETCS KPEAUTOCIIOCOOHOCTH (BMPMBI WM, IPYTHMH CIIOBaMH,
CHOCOOHOCTD MPUBJIEKATh 3aMHBIC CPEJICTBA HA BBHITOIHBIX YCIOBHSX.

KauectBo MECHCI’KMEHTaA — 3TOT (baKTop SABIISICTCA HaH6onee CJIOKHBIM, TakK
KaK aHaJiu3 MPOBOJUTCS Ha OCHOBE KOCBEHHBIX JIAHHBIX, TAKUX KaK KauyeCTBO OTYCTHOMN
JOKYMCHTAIIMM, BO3PACTHOM COCTaB, YPOBCHb OOpa30BaHHWs, OMBIT, 3apIuiaTa
YIPaBJICHYECKOTO IMePCOHAIIA, a TAKIKE MECTO KOMITAHUM Ha PHIHKE.

OueHmuUK peAaKo HaXOAWT KOMIIAHUM aO0CONOTHO HWIEHTHYHBIE C
OIIEHWBAaEMOW, TIOSTOMY Ha OCHOBE aHAJN3a KPUTEPHEB OH JENaeT OJUH U3 CIEIyFOIINX
BBIBOJIOB:

a) KOMITaHUS COTOCTaBMMa C OIIGHWBAEMOW MO PNy XapaKTePUCTHK U
MOJKET OBITh HCITOB30BaHA ISl pacdeTa MyJIbTUTUTHKATOPOB;

0) KOMITaHUS HEIOCTATOYHO COTNOCTaBUMA C OIICHUBACMOMN U HE MOXKET OBITh
HCIIOJIH30BaHa B IIPOIIECCE OLICHKHU.

QDuHaHco8bIll AHAIU3

CpaBHHUTENBHBI MMOAXOA K OICHKE TMPEANpPUSTHS HCIOJIB3YyeT BCE
TpaJIUIIMOHHBIE TIPUEMBI W METO/Abl (PMHAHCOBOTO aHanmm3a. OIEHIIMK PacCYUTHIBACT
OJIMHAKOBBIE KO3((DHUIIMEHTHI, aHANH3UpYyeT OaaHChl, OTYETHl O MPHOBLIAX M yOBITKAX,
JIOTIOJIHUTENIbHYI0 MH(pOpMaiuto. OUHAHCOBBIA aHAIN3 SBIISCTCS BaXKHEUIIIMM MPHUEMOM
ONpENECHUs]  CONOCTaBUMOCTHM  AHAJIOTMYHBIX  KOMIAHUH €  OLIEHUBAaEeMOM.
OTinuutenbHble 4YepThl (UHAHCOBOTO aHajM3a TIPH CPAaBHUTEIEHOM  IIOAXOJIE
HPOSIBIISIFOTCS B CIEYIOLLEM:

BO-TICPBBIX, (DMHAHCOBBIN aHAJIU3 TO3BOJISICT ONPEICIUTh MECTO HJIU PaHT
OLICHUBAEMOM KOMIIAHUH B CIIHCKE aHAJIOTOB;

BO-BTOPBIX, (PMHAHCOBBIN aHAJIHN3 IMO3BOJISIET 0OOCHOBATH CTENEHb JOBEPHS
OneHiMKka K KOHKPETHOMY BHJY MYJIBTHUIUIMKATOpa, B OOIIEM WX YHCiIe. JTO, B
KOHEYHOM CYETE, OMNpEAENIeT BEC KaXJOro BapHaHTa CTOMMOCTH IPU BBIBEIICHUU
WUTOTOBOM BEJIMYUHBI;

B-TPEThUX, (PUHAHCOBBIA aHANM3 SBISETCS OCHOBOW [UII BHECEHUS
HEOOXOAMMBIX KOPPEKTHPOBOK, OOCCIICUMBAIOIIMIA KaK yBEIMYCHHE COIOCTABUMOCTH,
Tak 1 000CHOBAaHHOCTh OKOHYATEIBHON CTOMMOCTH.

Pacuem oyenounvix mynemuniuxamopoe

OnpeneneHne ppIHOYHOW CTOUMOCTH COOCTBEHHOTO KamuTalla MPeaIpHUsITHS
CPaBHUTEJIBHBIM NOAXO0JOM OCHOBAaHO Ha HCIIOJb30BaHWU LIEHOBBIX MYJIBTUILIUKATOPOB.
LleHOBOH MYJBTHUIUIMKATOP — 3TO KO3(D(HIIMEHT, MOKA3BIBAIOIINI COOTHOIICHHUE MEKIY
PBIHOYHOM [IEHOW MpennpuaTus (COOCTBEHHOTO WM WHBECTUPOBAHHOTO KamuTala), WIn
akuuu, u (uHaHCOBOM 0azoli. ®uHaHcOBas 0a3a OICHOYHOTO MYJIBTHILIHKATOPA
SIBIIIETCS, TI0 CYTH, U3MEPUTEIIEM, OTPAKAIOMNUM (DHHAHCOBBIE PE3YIbTATHI IEATCIHHOCTH
MPEANPUSITHS, K KOTOPBIM MOYKHO OTHECTH HE TOJIbKO MPHOBLIb, HO U JICHEKHBIH MOTOK,
JVWBUACHAHBIE BBIIUIATHL, BEIPYUKY OT PeANU3ali U HEKOTOPBIE IPYTHE.
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Ilena akmmm Oepercs Ha TOCIEAHIOW JaTy, MPEIIICCTBYIONIYIO JaTe
OLICHKH, JIN0O MCIIONB3YETCS CPEHSI BEIMUNHA MEXKIY MAaKCUMAaIbHON M MUHUMAILHON
BEIIMYUHOM LICHBI 33 TTOCICAHUI MECHII.

B kauectBe (hrHAHCOBOI 6a3bI JODKEH BHICTYNATh MTOKA3aTeNb (PHHAHCOBBIX
pe3ynbTaToB Ju00 3a MOCIEAHUH OTYETHBIN rojl, Tn0o 3a mocienHue 12 mecsies, TU60
CpeIHssl BEIMYMHA 32 HECKOJIBKO JICT, MPEAISCTBYIONINX JaTe OLICHKH.

Dopmuposanue umoeo8oll 8eIUYUHBL CHIOUMOCTIU

IMpouecc popmMupoBaHUS UTOTOBON BEIMUYMHBI CTOUMOCTH COCTOUT U3 TPeX
OCHOBHBIX 3TaroB:

- BBIOOp BEITMYMHBI MYJIbTHIUIUKATOPA;

- B3BCIIMBAHUE IPOMEKYTOUHBIX PE3YJIBTATOB;

- BHECCHUE HTOTOBBIX KOPPEKTUPOBOK.

Br160op BenM4UHMHBI MYJIBTHIUIMKATOPA SIBISICTCS HAMOOJIEE CII0KHBIM ATAIOM,
TpeOyIOMMM 0COOEHHO TIIATEIHHOr0 000CHOBaHUS, 3a()MKCUPOBAHHOTO BIIOCTIEICTBUH B
OTYECTC. HOCKOHBKy OAHUHAKOBBIX KOMIIAaHUM He CYHIE€CTBYCT, AWAIIA30H BCIMYUHBI
OAHOI'0 MW TOro K€ MYJIbTHUIUIMKATOpa IO KOMIIaHUAM-aHaJloraM 6I)IBaCT JOCTaTOYHO
MIAPOK. AHAIUTHK OTCEKAeT AKCTPEMAaJbHBIC BEIWYMHBI U PACCUUTHIBACT CPEIHIOIO
BEJIMYMHY MYJIBTUIUTUKATOPA IO TPYIIIE AHAIOTOB. 3aTeM INPOBOIMTCS (DUHAHCOBBII
aHaJIM3, NPHUYEM QaAHAJIUTUK JJIA BI)I60pa BCJIMYUHBI KOHKPETHOTO MYJIbTUILNIMKATOpPa
WCTIONB3yeT (pMHAHCOBBIE KOA((UIIMEHTHI W MOKA3aTeNr, Hauboiee TeCHO CBSI3aHHBIE C
IaHHBIM ~MYJbTUIUTHKaTOpoM. [lodydeHHBIE pe3ynbTaThl HAKIaIBIBAIOTCS Ha P
MYJIBTUIIJIMKATOPAa U JOCTATOYHO TOYHO OMPEACIIACTCA BCIMYUHA, KOTOpAsA MOXKCT 6I>ITI)
WCTIOJIB30BaHa ISl pacueTa CTOMMOCTH OLIEHUBAEMOW KOMITAaHHH.

WrtoroBasi BenW4YMHA CTOMMOCTH, IOJyYEHHAs B pe3yibTare NMPUMEHEHHS
MYJIBTUIIJIIMKATOPOB, AOJDKHA OBITH OTKOPPEKTUPOBAHA B 3aBUCUMOCTU OT KOHKPETHBIX
00CTOSITEIbCTB.

4.2.2. Memoo pvinounoli (npsamoti) Kanumaiuzayuu

B pamkax CpaBHUTEIBHOTO MOJAXO0/A CYIECTBYET «IIPSIMOI» METOJ pacuera
CTOMMOCTH aKIMi — METOJ PHIHOYHOW (IIPSMOI) KanmuTaau3alud, WIM CONOCTaBIICHHUE
CTOMMOCTH aKI[MH C €€ PHIHOYHBIMH KOTHPOBKAMH.

IIpu pacueTe CTOMMOCTH IO CPaBHUTEIILHOMY HOAXOIY aKLEHT ObLI caeiaH
Ha aHaJIW3 HMCTOPHUYECKUX PEe3yJbTaTOB LEH CHEJOK C OOBIKHOBEHHBIMH aKLMSIMU
OAO «HK «PocuedTr» c momnpaBkoil Ha UX 00bEMBI (METOJ] PHIHOYHOM KaITUTAIH3AIINH ).

Axmmn OAO «HK «PocuedTh» kotupyrorcs Ha MMBB, OupkeBom un
knaccuueckoM poiake PTC, Ha JlongoHcko# Gonnosoit 6upxe — LSE (B popme GDR).

Wudopmarust o Toprax akUusMH Ha POCCHHMCKUX OHMpiKax IpelcTaBicHA
caiitamu MMBbB u PTC.

Wndopmanust o Toprosie akuusimu Ha LSE mnpeacraBmeHa mnopranom
RUSTOCKS.com ™.

> MMockonbKy caift JIOHTOHCKO#H (OHIOBOM GHPIKH He PACKPHIBAET HCTOPHUECKYIO HH(POPMAIIHIO 06 HTOTaX TOProB
akusiMu, OLEHIMKOM OblTa IpoaHaIu3upoBaHa HHGOPMAaIHs, PECTaBIeHHAs Ha caliTe OLCHUBAEMOW KOMITaHUH
(rosneft.ru, ncrounnk napopmanuu rustocks.com).
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Ananuz komuposok axyuti OAO «HK «Pocneghmo»

Iloka3aTeanb 1 rox 6 mec. 3 mec. 1 mec. 31.12.2011
MMBB
IleHa cpeHeB3BelICHHAs, pYO. 228,77 211,49 207,84 212,39 212,41
KomudecTBo caemnok, mr. 8076 429 4517427 2321743 615074 10 927
Obopor, pyo6. 769 058 700 559 | 383 711 762 614 | 178 969 061 089 |48 366 460 749| 757 029 822
O6opor, mrT. 3361 738 118 1 814 327 405 861 078 115 227 720 326 3564 003
JIMKBHHOCTD, % NCHB | 0,12790% 0,13169% 0,12695% 0,09767% 0,03362845%
JTMKBHIHOCTB, % ICHB > 0,12790% 0,13169% 0,12695% 0,09767% 0,03362845%
RTS Standard
IleHa cpeHeB3BelICHHAs, pYO. 228,48 214,97 207,43 212,26 211,39
KonuyecTBo caemnok, Iir. 1271 064 773 700 390917 98 005 1714
Obopor, pyo6. 152 126 966 437 | 80727383 883 | 30374469 857 | 6946 126 116 | 131 609 175
Obopor, . 665 812 051 375 527 825 146 435 280 32724713 622 599
JIuKBUIHOCTD, %0 IEHB 0,02533% 0,02726% 0,02159% 0,01404% 0,00587459%
JInKBUIHOCTD, %0 IEHB 0,02533% 0,02726% 0,02159% 0,01404% 0,00587459%
RTS Classica
Ilena cpenHeB3BelIeHHas, pyoO. 236,16 222,72 198,40
KonmuectBo cienok, mr. 51 14 4
Obopor, pyo. 373217 427 165 148 968 17 855 656
Obopor, wirT. 1580376 741 500 90 000
JIMKBUIHOCTD, %0 IEHD 0,00006% 0,00005% 0,00001%
JIukBuAHOCTD, % EeHb 0,00041% 0,00054% 0,00021%
PTC T+0
Ilena cpeqHeB3BelIeHHas, pyo. 259,43
KommdecTBo caemnok, mr. 4
Ob6opor, pyo. 424 175
Obopor, 1. 1635
JIMKBUIHOCTD, %0 JIEHD 0,00000006482%
JIukBUAHOCTD, % IEeHb 0,00000385680%
LSE
Ilena cpenHeB3BenIeHHas, pyo. 229,48 211,58 208,12 210,85 211,33
KomuuecTBo caemok, mir. - - - - -
Obopor, pyo. 1 095 524 107 035| 518 445 813 885 | 216292 416 127 |54 743 637 509| 285 874 994
Obopor, . 4773 853 358 2450384 114 1039 266 536 259 627 197 1352742
JIukBUIHOCTD, % NICHB 0,17946% 0,18063% 0,15565% 0,12249% 0,01276%
JInKBUIHOCTD, %0 IEHB 0,17946% 0,18063% 0,15565% 0,12249% 0,01276%
Hroro
Ilena cpenneB3BemeHHast (110
BCEM), pyO. 229,14 211,82 207,95 211,62 212,03
Hroro
Ilena cpeHeB3BEIICHHAS
(MMBB u LSE), py6. 229,19 211,54 207,99 211,57 212,11

Hcmounux: ananuz Oyenwura

[IpoBeneHnpIii aHanmM3 TOKa3ad, YTO HaWOOIliee JMKBUIAHBIMHU SIBIISIOTCS
oneparu Ha MMBB u LSE (00BbeMBbl clienok Ha APYrux IUIOIMIAJKAX CYIIESCTBEHHO

MEHBIIIE).

[To muenuto OlueHIMKA, C YYETOM IleJied U 3aJad NPOBOAUMON OLICHKH,
HauOoJIee aJeKBAaTHO CTOMMOCTD IMOKA3bIBACT CPEIHEB3BEIICHHAS KOTUPOBKA 3a IEPUO/I
6 MecsmeB 10 AaTel oneHKH. B cT. 77 @3 «OO0 akmuOHEPHBIX OOIIECTBax» yKazaHa
BO3MOXKHOCTh OILIGHKH OJTHOW akiuu OOIecTBa Ha OCHOBE UMEHOIIUXCS KOTHPOBOK Ha
pPBIHKE, HO HE YKa3aH KOHKPETHBIM IEPHOM, IOUIC)KAIIUN aHau3y.
AQHAJIOTUYHOM CJIy4ae OIEHKH JUIA IeJied BBIKyna y akmuoHepoB (B cT. 84.2 3akonHa)
YKa3aHO, YTO CTOMMOCTh HE MOXET OBITh HIDKE WX CpPEAHEB3BEIICHHON IIEHBI,
OTIpeIeNICHHOM TI0 Pe3yJIbTaTaM TOProB 3a 6 MeCsIIeB.

HroroBast cTouMoCTh OblIIa OTIpeieieHa Kak CpeTHEeB3BeIeHHas (110 00beMy

OmHako B

CZIeJI0K) IeHa akuuu Ha Oupxax MMBB u LSE.

*' Tlo o6mieMy KOTHUYECTBY JHEll B EpHojie
%2 Tlo konuuecTBy jHeil B iepuoie ¢ uHpopMaLHeii 0 Toprax
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http://www.rts.ru/ru/securityresults.html?code=URKAS
http://www.rts.ru/ru/securityresults.html?code=URKA

Croumocts 1 (OxHnoii) oobikHOBeHHO# akiun OAO «HK «PocHe(pTb»,
ompeaejieHHasT HAa OCHOBe KOTHPOBOK Ha (OHAOBBLIX OHPKaX, COCTaBJIsAET C
okpyriaenueMm 212 pyoaei.

4.2.3. Memoo puvinka kanumana (omeyecmeenHvlll pOHO0BbIL PHIHOK)

Omnenka cromMmoctn Om3Heca OAO «HK «PocHedTh» MeETOIOM pBIHKA
KaluTaja MpoBOJUIACh HA OCHOBE HH(OPMALIUH 10 POCCUHCKUM aHAJIOTaM.

Ha ocHoBe ananm3a otrpacinu ObIT COCTaBJIEH CHHCOK TPEANPUSATHHA-
KOHKYPEHTOB, JAEATENbHOCTh KOTOPHIX CONOCTaBUMa C JAESITEIbHOCTHIO OLEHMBAEMOM
KOMITaHWH, B KOTOPBIN OBUTH BKITFOUEHBI Takue koMmannu, kak OAO «HK «JTYKOWJI»,
OAO «THK-BP Xommuar», OAO «l'aznpom nHedTs», OAO «CypryrtHedreras» u
OAO «TarHedth». OmnucaHue MaHHBIX KOMIIAHWHM TIpeactaBieHo B Pazmene 2.2
Hacrosimero OTuera.

B xome wccnemoBanms Obun chenmanbsl 3ampockl B cucremy CKPUH
HAY®OP (cuctema KOMILIEKCHOTO PacKpbITHs HHPOpPMaIuK), a Takke Ha caiit MMBB.

Hanee Obula mpoaHaNM3MpOBaHA KIIOYEBAash CTaTHCTHKA W (UHAHCOBas
OTYETHOCTh BHIOPAaHHBIX KOMITAHUM: OTYETHI O 10X0JaX, OaJaHCHl U OTYETHI O JEHEXHBIX
notokax. KoTHpoBkH 10 BEIOpaHHBIM KOMIaHUSAM ObUTH TipepocTaBiensl MMBB.

Hwxe mnpuBeneHsl pacueTHbIE TaOMUIBI, B KOTOPHIX OTOOPaXKCHBI
BBIOOpOUHBIE HaHHbIe Oyxrantepckor ordyeTHOcTH OAO «HK «PocHedTh» 1 KOMIaHmii-
aHaIoroB, WH(MOpPMAIMs O JITOKAa3aHHBIX 3amacax W o0beMax JOOBIYH, KaIUTaTH3aIusl
KOMITaHUH - aHAJIOTOB, a TAKXKe PHIHOYHBIC MYJIbTUILTUKATOPEI.

Ilo onennBaeMOMy NpPEONPHUATHIO K pacyeTy HPUHATHI I1OKa3aTelH
oruetHOCTH OAO «HK «Pocuedts» mo US GAAP na 31 mekabps 2011r. mis pacuera
OanaHcoBbIX TIOKazateneit u 3a 2011 rop st pacyera mokaszareseld BBIPYYKH U IPHOBLITH.

Hcxoouvie dannvie npednpusmuii — aHAI0208
8 CPABHEHUU C OAHHBIMU OYEHUBAEMO20 NPEONPUAMUSL

Jonr Jloka3zauHble | J]oObraa
Kparxo- Jlonro-
Onepanu- Ob6opot- (momro- 3amachl (Hed1H
[peanpusitue 53 Yucras Yuctele | CpouHBIE | CpOYHBIE o
Ne Bripyuka OHHast AXTHBBI HbIE cpounslii | EBITDA (et 1 W ras),
/Tloka3aTelb pHOBLTH aKTHBBI |00s3aTelb- | 00s3aTeb-
npuobLTH AKTUBBI KpaTKo- ras), ThiC. TBIC.
cTBa cTBa .
CPOYHBIiT) Gapp. 6app.
1 SJ?)(’)KE)PEFH» 132 134 667 | 15 344 000 |12 045 333| 91 293 000 |24 121 000| 66 702 000 |11 780 000 (12 811 000| 9 719 000 (20 421 333| 17 255 000 | 833 500
2 gﬁgéﬁ:ﬁ» 59336000 | 11994 667 | 9810 667 | 37 121 000 | 9 575 000 | 20 535 000 | 6 880 000 | 9 706 000 | 7781000 |14 649 333| 8794000 | 635 100
OAO
3 [«CypryT- 29143939 | 7840284 | 8973867 | 49349895 17 679 264 |23 781 996 (24 781 118| 786 781 4337 |14 830 680| 18200000 |516 175
HedTeras»
OAO
4 [«"aznpom 43877333 | 7048 000 | 5340000 | 34 716 000 | 8 289 000 |23 236 000 | 4 403 000 | 7 077 000 | 6 605 000 {10272 000 7 526 000 |389 455
HedTh»
5 ?TAzi(T)HeQ)TL» 20343260 | 2957229 | 2137422 |18 668 727 [ 4279 161 [12011925|2 787360 | 3 869441 | 3178 137 | 3308 257 | 5958 490 | 189 063
OuenuBaeMas
coMmanus 91975000 | 15880 000 |12 195 000|105 658 000 |25 548 000| 66 492 000 [12 993 00026 173 000 |23 291 000 |22 022 000| 17 618 000 | 866 370

Hemounuk: oannvie Komnanuti

53 Bce naHHBIE OTYCTHOCTH npescTaBiIeHsl B Thic. o1 CIIA
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Kanumaﬂuwb;uﬂ KOMNAHUU — AHANI0208

O6bemM O6bemM Jlonrocpou- Jonr Hupectupo-
. Kamnuranusa . .
Ne Ipennpusrtue\ Baora DoHJOBBII | 00bIKHOBEHHBIX | KoTHpOBKa | mpuBHiernpo- |Kotuposka HSL. THIC HbIE 005132~ |(ZONTOCPOUHBIH M|  BaHHBIH
. Iloka3zarenn PBIHOK aKuuii B (6 mMec.) | BanHBIX akiumii [ (6 Mec.) H( 6 lzaec )' TeJIbCTBA, |KPATKOCPOUHBIN), [  Kamural,
obopore B 000poTe i TBIC. TBIC. TBIC.
1 OAO «HK $ MMBBb 850 563 255 56,79 0 0,00 48300691 | 12811 000 9719 000 58019 691
«JIYKOMJI» ’ ’
2 gﬁnoﬂ;;;rle_BP $ MMBEB | 14 996 968 366 2,74 450 000 000 2,43 42111236 | 9 706 000 7781 000 49 892 236
3 g%?ei;?rw- $ MMBEB |35 725994 705 0,87 7701 998 235 0,49 34752 400 786 781 4337 34756 737
4 g&%?bir astipom $ MMBB | 4741299639 | 429 0 0 20353505 | 7077 000 6 605 000 26 958 505
5 |OAO «TataedTH» $ MMBB | 2178 690 700 5,26 147 508 500 2,91 11897705 | 3869 441 3178 137 15075 842

Hcmounux: hitp://www.micex.ru/, pacuemor Oyenujuxa

Onenka croumoctu akiuii OAO «HK «PocHedTh» oOcCylIecTBIsIIACH
CJICYIOIUM 00pa3oM:

1. Bemm paccuWTaHel OCHOBHBIE MYJNBTHUIUIMKATOPH: LleHa/ AKTUBHI,
Hena/ IlpuOpute M0 BHITUIATHI MPOIEHTOB, HamoroB u amoptu3anuu (EBITDA), llena/
3anack! (noka3aHubie) u Llena/ JloObIva.

Mynstumnkatop LleHa/AKTUBBI ObUT IPUMEHEH BBUY TOTO, YTO KOMIIAHUHU
HE(TSHOTO CEKTOpa MMEIOT 3HAYUTEIbHbIC BJIOXKECHUS B COOCTBEHHOCTh, B TOM YHCJIE B
ra3oBoe U He(pTIHOE 000PyI0BaHUE.

U3 rpynmsl mynerumiukatopoB Llena/IIpuObutes OueHIIuK TpyuHsIT pelieHue
WCTONb30BaTh MyJnbTUILIMKaTOp Llena/IlpnOplip 1O BBILIATEI NPOLIEHTOB, HAJIOTOB U
amoptuszanuu (EBITDA). Otpacib, B KOTOpOIi IEHCTBYIOT OLIEHUBAEMOE MPEANpUATHE U
KOMITaHUHU-aHAJIOTH, SIBIISICTCS KATUTAIIOEMKOH, 10JIs BHEOOOPOTHBIX aKTHBOB KOMITAHHH
3HauuTenbHa. B aroit  cBa3u  mokasatens EBITDA  saBnsiercs  HaumOonee
penpe3eHTaTUBHBIM. Taxke BBUAY TOTO, YTO OLIEHMBAaeMasi KOMIIAHMS M KOMIIaHWH-
AHAJIOTH UMEIOT Pa3IMYHBIA YPOBEHb 33J0JKEHHOCTH, JAHHBIM MMOKa3aTeNb MO3BOJSET
CPaBHUTb KOMIIAHMM C PAa3IMYHBIM YPOBHEM 3aJOJDKEHHOCTH, TaK KaK OH YCTpaHseT
pa3IHuMs B JOXOJHOCTH, BHI3BAHHBIE IPOLIEHTHEIM GpeMeHeM .

Tpaguumonnsii  Mynpruruimkatop Llena/Beipyuka He — mpuMensiics,
MIOCKOJIBKY €T0 BEJMYHMHA B CYIIECTBEHHOM Mepe 3aBHCHT OT MHUPOBON KOHBIOHKTYPBI
1IeH Ha He(Th.

K mnpou3BoICTBEHHBIM MyJIBTUIUIMKATOPaM, MO3BOJISIONIMM CpPaBHUBATDH
KOMITAaHUM HE(PTIHOTO CEKTOpa, OTHOCATCA MyJbTUILIMKATOpbl llena//loObiya u
Lena/3amacel. 3anacel HEQTH SBIAIOTCS MOKa3aTeleM, MO0 KOTOPOMY B LEJIOM MOKHO
CyOMTh Kak 00 ypoBHE IOOBIYM KOMIIAaHMH, TaK M O pa3Mepe €€ aKTUBOB. 3aIachl
SIBIISIIOTCS.  OCHOBHBIM ~ aKTHBOB JOOBIBAIOMIMX HE(MTSHBIX KOMIIAHWUH, TTOCKOJBKY
OCHOBHBIE KaIlTUTAJIOBJIOKEHUsI B HE(TIHON OTpaciii MPOU3BOJISATCS UMEHHO B Pa3BEAKY
3amacoB. 3amacel A1 HEPTSIHOW KOMIAHWHU SIBJISIFOTCS HEKMM aHaJOroM MOLIHOCTH, O
KOTOPOIt OIpeIeNeTcs BO3MOXKHEIH 06eM r0o0BOT0 HPOU3BOJICTRA .

2. PaccumTanbl cpeiHAE 3HAYEHUS MYJIbTHILTUKATOPOB 10 aHAJIOTaM.

3. PaccumtaHa kanuTanu3anys OLIEHMBAEMOM KOMIIAaHMM HA OCHOBE
BBIOpPaHHBIX MYJILTUIUINKATOPOB.

4. BriBeneHa pbIHOYHAS CTOUMOCTH | OOBIKHOBEHHOH aKI[MH KOMITAHHU IO
METOAY PhIHKA KaluTalla Ha OCHOBE AaHHBIX POCCUHCKOTO (POHAOBOTO PHIHKA.

* Ypprosa E.B. Kak omnennts 6usmec mo aHamorum: MeTOMONOTHYECKOE MOCOGHE MO HCIONB3OBAHMIO CPABHUTETHHBIX PHIHOYHBIX
k03 puIMEeHTOB 110 oneHKe O6n3Heca u 1eHHbIX Oymar/ E.B. Uupkosa. — M.: Aneninna busnec Bykce, 2005, ctp.82

Unprosa E.B. Kak onesnts OusHec mno aHamoruu: MeTOHONOTHYECKOE IOCOOME IO MCIONB30BAHHIO CPAaBHHUTENBHBIX PHIHOYHBIX
K03 unmeHToB 1o oreHke Ou3Heca U eHHbIX Oymar/ E.B. Unpkosa. — M.: Anbnuna busnec Byke, 2005, ctp.111
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http://www.micex.ru/

Pacuem MYAbMUNIUKaAnmopos

TIONPABOK, ThIC. JOJLI.

No IIpennpustue/ MynbTHIIIUKATOP MynbTHIIIUKATOP MynbTHIIIKATOP MynbTHIIIEKATOP
3 Koadpunment Ilena/ AKTUBBI Ilena/ EBITDA Ilena/ 3anacer Ilena/ JIoGbraa
OAO «HK
1 JIYKOIT» 0,636 2,841 3,362 69,610
2 OAO «THK-BP 1,344 3,406 5,673 78,558
XOJIIUHY
3 |OAO «Cypryr- 0,704 2,344 1,910 67,335
HedTerasy
4 |OAO Tasnpou 0.777 2,624 3.582 69.221
HEPTHY
5 |OAO «TatHedTb» 0,808 4,557 2,530 79,740
CpenHee 3HaUYeHHE 0,854 3,154 3,412 72,893
Hcmounuk: pacuemvr Oyenwyuxa
Pacuem cmoumocmu obvekma OYEHKU
MyabTHILIMKATOP Ilena/AxtuBbl | [lena/EBITDA | Ilena/3anacel | Llena/lo6b1ua
3HaueHue MyJIbTHIUIMKATOpa 0,854 3,154 3,412 72,893
TTokasarenb 105 658 000 22 022 000 17 618 000 866 370
(;(’)FJ;)JI;IMOCTI) WHBECTHPOBAHHOT'O KalHUTAJIa, ThIC. 90 188 772 69 466 064 60 104 974 63 152 096
fggocpmw 11 KPATIOCPOTTHBII AU THIE- 23291 000 23291 000 23291 000 23291 000
CroumocTh COOCTBEHHOIO KaIuTana 0 BHECEHHUS 66 897 772 46 175 064 36813 974 39861 096

CTOMMOCTb COOCTBEHHOI'O KalMTaJIa 10 BHECEHUS
HOMPABOK, IO

66 897 771 868

46 175 064 171

36 813 974 440

39 861 096 286

KonnuecTBO 0OBIKHOBEHHBIX aKHHﬁ, 10T,

10 598 177 817

10 598 177 817

10 598 177 817

10 598 177 817

CtouMOCTh | OOBIKHOBEHHOM aKIUH, IOJLI.

6,31

4,36

347

3,76

CroumMocTh 1 00bIKHOBEHHOI aKIMH, Pyo.

203,23

140,27

111,84

121,09

Takum oOpa3om,

HUcmounuk: pacuemvl Oyenuyuxa

croumocts 1 (OaHoii) OOBLIKHOBEHHOH AaKIUM

OAO «HK «PocHe(Th», paccUUTAHHASI METOJOM PbIHKA KANMTAJIA MO0 POCCHHCKHM
aHaJIoram, JIe;KuT B 1uana3one ot 112 o 203 pyo.eii.

Jng mpoBepKu pe3ynbTara, MOIy4eHHOT0 B paMKax METO/a PhIHKa KaluTana
M0 POCCHHCKUM aHalloraMm, JOTOJHUTENHHO OB MPOBENEH aHaIW3 WH(pOpManuu o
3HAYEHUSIX MYJIbTUIUIMKATOPOB, HCIIOJIB3YEMbIX MpPU OLIEHKE CTOMMOCTH OH3Heca B

JAHHOM oTpaciu.

Cpasnumenvhbwiii ananus poccuiickux BHHK
] EV/ |

Poccuickwe HK PE EV/EBITDA 3anacel| EViflobsiva | EVIBeipyuka
2010 2011 2012 2010 2011 | 2012 | 2010 2011 2010
Fasnpom HedTe 57 36 39 37 26 28 31 514 07
N¥Kein 48 29 3.4 33 2,2 24 30 66,0 0.5
CypryTHI 44 2.2 20 1.6 13 13 15 292 0.7
TatHedTs 6,5 74 54 55 57 43 22 683 02
THK-BP Xongusr 7.3 7.3 7.4 5.1 5.0 49 58 [N 12
BalwHedTe 1.1 45 36 42 2.9 25 49 92,6 07

HUcmounux: UDK «Anemapy, Ob30p ompaciu (Hegpmo u 2az) om 28 oexabps 201 1e.
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Benuyuna mynomunauxkamopos no dannvim UOK «Anemap»

P/E, EV/EBITDA, EV/3anachl, EV/[do6b1ua, EV/Bbipyuka,

2011 2011 2010 2011 2010
CpezHee 3HaYCHHE 4,65 3,283 3,383 64,033 0,783
Mennana 4,05 2,750 3,050 67,650 0,700

Hcemounux: pacuemor Oyenujuxa

Cpaenumeﬂbnaﬂ OYeHKa KOMNAHUU

e EV/IEBITDA P/E
2010 201 2012 2010 2Mm 2012
TMyxoiin 38 6 4.3 5.3 55 7.2
CypryTredTeras 21 2.7 3.3 7.0 71 89
THK-BP 45 41 48 6.3 59 73
Faxpom HedTs 40 40 4.9 6.4 449 6.8
TamedTs 58 51 6.2 74 6.8 94
BawkedTs 45 47 51 6.8 74 83
Hcmounuku: Bloomberg, oyenxu Ananumuueckozo denapmamenma Banka Mockewvl
Benuuuna mynomunauxamopog no dannvim Banka Mockew
EV/EBITDA, P/E,
2011 2011
Cpe/iHee 3HaueHUE 4,033 6,267
Menuana 4,050 6,350

HUcmounux: pacuemor Oyenujuxa

B mesnoMm, pe3ynbTaThl  PBIHOYHOTO  aHalW3a  MYJIbTHILIUKATOPOB
MOATBEPXKIAIOT PE3YJIbTAT, MOJYUYEHHBIH MO METOAY PBhIHKA KaluTaja W 10 METOAY
MPSIMOM KaITUTATM3AIINH.

Takxe pe3y/abTaT, MOJYYCHHBI B paMKaX CPaBHUTEILHOIO IIOJXOAA,
MOATBEPXKIACT PE3yJIbTaT METOJIa TUCKOHTUPOBAHHBIX JCHEKHBIX MOTOKOB (I0XOIHOTO
IOAX0a).

4.2.4. Memoo pwinka kanumana (UHOCMpaHHvle aHaiocu)

Kpowme Toro, mis onpenenenns croumoctr 1 (OHOM) OOBIKHOBEHHOH aKITUH
OAO «HK «PocHe(dTp» HCMONB30BaH METOJ pBHIHKA KamuTana 10 HHOCTPAHHBIM
aHaJIOraM.

B xone uccnenoanus Obula NCTIONB30BaHa MH(GOPMAaLKs, IPEIOCTABICHHAS
areHTcTBOM «Yahoo! Financey, a Takke callTaMu KPYITHBIX MAPOBBIX OHPIK.

B mporecce cOopa uHbpopMmalyu ObUTH UCCIICAOBaHbI 0a3bl KPYIMHEHIINX
MHUPOBBIX (POHIOBBIX OUPXK, coaepKalne HHHOPMAIUIO O KOMITAHHSIX.

Brun cocTaBieH CIMCOK KOMITAHWH-aHAJIOTOB, B KOTOPBIM BOIIIN KPYIIHbIE
3apyOeKHbIE KOMTIaHWH, COTIOCTaBUMBIE o CBOE JEeSTETbHOCTH c
OAO «HK «PocuedTr», akIIMi KOTOPBIX aKTUBHO TOPTYIOTCSI HA (JOHIOBBIX OMpIKax.

Onucanue conocmasumblx KOMNAHUL

HaunmenoBanue

Onucanne KOMIAHUH
KOMIIaHUM

1 | Exxon Mobil Corp.

Exxon Mobil Corp. 6si1a ocHoBana B 1870r. u 6asupyercs B Irving (mrar Texac). Kommanus Osuta
npexzae u3BecTHa kak Exxon Corp. u m3meHuna csoe HazBanue Ha Exxon Mobil Corp. B HostOpe 1999r.
KommaHust 3aHMMaeTcs reoJIoropa3Beakoi, J00bIYei, TPAHCTIOPTUPOBKON U IIPOJIaXel ChIpoi HeTH
HPHUPOAHOTO Ta3a, a TAK)KE y4acTBYeT B IIPOU3BOJICTBE, TPAHCIIOPTHPOBKE M MPOJIaXe HePTEIPOTYKTOB.
Exxon Mobil Corp. npou3BoauT 1 HehTEXUMUYECKUE BELIECTBA, BKIIIOUas 0Je(DHHBI, apOMATHYECKUE
YIIIEBOJOPOABL, ONUITHIICH U MoIuIponuieH. KoMmanus BuageeT 21eKTpoIHepreTHIECKIMHI
axtuBaMu. Exxon Mobil Corp. ocymectsisier cBoro nestensHocTs B Coeuuennsix tarax, Kanane,
Espomne, Adppuxe, A3uarcko-TuxookeanckoM peruone, bamkaem Bocroke, Poccunu (Kacnuiickom
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HanmenoBanue
KOMIAHUH

Onucanne KOMIAHUH

peruone) u HOxHOl AMepuKe.

2 | Chevron Corp.

Chevron Corp. 6bu1a ocHoBata B 1879r. u 6a3upyercs B San Ramon (wrat Kanudopuus). Komnanus
6bL1a mpesxe usBectHa kak ChevronTexaco Corp. u m3meHmIa cBoe HazBanue B 2005r. Chevron Corp.
JIefiCTBYeT KaK HHTeTPHPOBaHHAsI SJHepreTHIeckasi KOMIIAaHUS U 3aHUMAETCs Te0I0r0pa3BeIKoH,
J00BIYEH, TPAHCTIOPTHPOBKOW M MPOJaXKel ChIpoll HedTH 1 MPUPOAHOIrO rasa, a TakxKe nepepaboTKoil 1
OYHCTKOM CBHIPOt He(TH, TPAHCIIOPTUPOBKOI U Ipojaxeit HehTenpoayKToB. TpaHCTIOPTHPOBKY
KoMmmaHus 0CyIecTBIsIeT MOPCKIM TPaHCIIOPTOM, TPYOOIIPOBOIHBIM, AaBTOMOOMIBHBIM U
JKEJIE3HOJOPOXKHBIM TpaHCHOpTOM. KoMIIaHUs OCYIEeCTBIISIET MPOU3BOACTBO U IPOIAXY
He()TEXUMHYECKUX TOBAPOB, B TOM YHCIIE IIACTMACC JUIS TIPOMBIIIICHHOTO MCIIONIb30BaHUs, TOILINBA U
macen. Chevron Corp. auBepcuUIUPYeET CBOIO AESITEILHOCTH U 3aHUMAETCS JOObIYeil i mpojakeit
yriisi, MOMOIeHA, 3aHUMAETCsl CTPAXOBbIM OM3HECOM M KOMMEPUYECKOH HEIBUAKHMMOCTBIO.

3 |Royal Dutch Shell plc

Royal Dutch Shell plc 6asupyercs B I'aare, Hunepnanast. Komnanus 3aHEMaeTcst reosioropa3BeIKoii,
JI0OBIYeH, TPAaHCTIOPTHPOBKOH M IpoJakel sHepropecypcos 1o Bcemy Mupy. Royal Dutch Shell ple
BBIJIEJISIET [ISITh OCHOBHBIX HAIpPABJIEHUH (CETMEHTOB) CBOEH JIeATeNbHOCTH: 1) reosioropasBeka u
n00bI4a, 2) ra3 U ANEKTPOdHEPTHs, 3) HedTAHbIE ecKu, 4) HeDTEPOAYKTHI U 5) XUMHKATHL.
I'eonoropassenxy u 1o0sy HedTH U npupogHOro raza Kommanus ocymectsisier B EBporne, Adpuxke,
Bmwxuem Bocroke, Poccuiickoit @enepanyu, Azuarcko-TuxookeaHckom peruone, CeBepHoit u FOxHoi
Awmepuxke. [To Bropomy HanpasieHno Komanus 3aHUMAaeTCs COKMKEHUEM IIPUPOHOTO rasa, ero
TPaHCHIOPTHPOBKOH M MOCTEIYIOIIEH MPoIaXkeH, a TaKKe pa3BUBAeT HHPPACTPYKTYPY, CBA3AHHYIO C
3THM HarnpasieHueM. Kpome Toro, k 3ToMy cerMEHTY OTHOCHTCS AesiTenbHocTh Komnanuu B cdepe
3JIEKTPOIHEPIeTUKHU (IPEUMYIIIECTBEHHO AJIbTEPHATUBHBIEC HCTOYHHKH 3JICKTPOSHEPIHU: SHEPTUsl
coyHIa u Berpa). [1o TperbeMy cerMeHTy cBoel nesTensHocTH KoMnanust ocymmecTBIsieT IPOH3BOACTBO
CHUHTETUYECKOI ChIpoi HedTH Juis HedrenepepadaTbiBatomux 3aBoaoB. Oraenenus Komnanuu,
OTBEYAIOIIUE 32 YSTBEPTHIH CErMEHT, 3aHMMAIOTCS IPOM3BOJICTBOM OCH3MHA, AU3EIBHOIO TOILIHBA,
Ma3yTa, aBHallHOHHOTO ¥ MOPCKOTO TOIUINBA, Macel U acganbra. Cro/1a OTHOCHTCS TaKxKe OMOTOIINBO 1
BoJIopot. KoMIaHuy NpUHAAIEKUT CeTh 3apaBoYHbIX cTaHimi (45 000 craHuuii 0 BceMy MUPY).
CerMeHT XUMHKATOB MPOM3BOAUT HE(PTEXMMHUYECKHIE TOBAPHI ISl HPOMBIIIICHHOTO HCIIOIb30BAHMUS
(I1acT™Macchl, paCTBOPHUTENHN H IIPOYHE).

4 |BPplc

BP p.l.c. 6pu1a ocuoBana B 1889r. ['maBusiit oduc Komnanuu pacmonoxen B Jlonmone. BP p.l.c.
3aHMMaeTcs poJaxeil TOIUNBA, TEIIO- ¥ JIEKTPOIHEPTHH, HEPTEXUMUIESCKUX U IIPOYNX TOBAPOB.
OcHoOBHas fesTenbHOCTs KoMITaHny pa3/ieieHa Ha TpH OCHOBHEIE CETMEHTa: 1) reosoropasBeika u
no6bIya, 2) nepepaboTka U MApKETHHT, 3) mpoyast JesTeabHocTb. [1o neppomy Hanpasienuo BP p.l.c.
OCYILECTBIISET Te0JIOTOPa3BeKy U JOOBITY CHIpOi HehTH M IPUPOTHOTO Ta3a, 3aHUMAeTCs UX
TPaHCIIOPTUPOBKOH H peann3alieil , a Takxke 3aHuMaeTcs pojaxei cxmkenHoro rasa (LNG). ITo
naHHOMY HanpaiieHuto Kommnanus paboraer B Coenunennsix lItatax, BenukoOpuranuu, AHrosne,
Asepbaiikane, Kanane, Erunre, Poccuniickoit @eneparym, Tpunnnan n Tobaro, a Takxke B A3HaTCKO-
TuxookeanckoM pervone, Jlatuackoit Amepuke, n bixaem Bocroke. KoMnanus Biajeer ceTbro
TpyOOIIPOBOJOB U HKCIOPTHBIMU TEPMHHATIAMH, YePe3 KOTOPbIE OCYIIECTBIIAET OTIPY3KY U IMPOIAXy
npoxykuuu. Otaenenre Komnanuy, oTBevaroniee 3a nepepadoTKy U MapKEeTHHT, OCYLIECTBIIET
nepepaboTKy U TPaHCIIOPTHPOBKY CHIPOH He(PTH, HEPTEXNUMUIECKUX MPOTYKTOB ONTOBBIM M PO3HUYHBIM
noKymnaTtensiMm rnoj Mapkamu BP 1 Amoco. TpeTuii cerMeHT KOMIIaHUH BKIFOYAET B Ce0st
SHEpPreTHYEeCKHe aKTHUBHI (B OCHOBHOM aJIbTepPHATHBHBIC HCTOYHUKU YHEPTUH: YHEPTUs CONHIA U BeTpa,
OMOTOIUINBO U T.JIL.).

5 | ConocoPhillips

ConocoPhillips 6bu1a ocHoBana B 1917r. u 6asupyercs B Xpioctone (mrat Texac). ConocoPhillips
JieliCTBYeT KaK MHTeTPUPOBAHHAs YHEPreTHIECKask KOMITAHMs M 3aHNMAEeTCsI TE0JIOTOpa3BeIKOH 1
Jo6br4eii ceipoif HedyTr 1 MpupoHOTO Ta3a (CIo/a ke OTHOCUTCS pa3paboTka HeTIHBIX TECKOB B
Kanane), nepepaboTkoii 1 TPaHCIIOPTHPOBKO# CHIPOi HE(TH, MPUPOTHOTO ra3a U HeTEIPOAYKTOB
(BKiTIOUast GEH3MH, TIPOITYKTHI IEPETOHKH 1 aBHanonHoe TorumiBo). ConocoPhillips 3annmMaercs
TIPOM3BOJICTBOM HE(TEXHMHIECKHUX TPOTYKTOB: INIACTMACC, OJTe()HHOB (ITHIEH, POIIIIIEH 1 JIp.) 1
nonanone(hHOB, GEH30JI0B, CTUPOJIOB, TAPAKCUIIONOB, [IUKJIOTEKCAHOB, EHOILIACTA, PA3IMYHbIX
pAcTBOpHTENEH, KaTalM3aTOPOB 1 MHOTUX APYTUX MPOIyKTOB. KoMmanus nMeer sHepreTnaeckme
aKTHBBI U aKIIEHTHPYET CBOE BHUMaHHUE Ha IIPOrpaMMax Mo Pa3sBUTHIO aJIbTEPHATHBHBIX HCTOYHUKOB
snektposHeprun. ConocoPhillips ocyiiecTBiIS€T MHBECTUIIMOHHYIO ESTEIbHOCTb.

6 |Total SA

Komnanust Obuta ocHoBaHa B 1924r. u 6a3upyercs B Courbevoie (®panmus). Total S.A. nelicTByer Kak
HHTETPUPOBaHHAas HedTerazoBasi KOMIIAHUS ¥ 3aHUMAETCsl Fe0I0ropa3BeIkoil, 1o0brdeii,
TPaHCIIOPTUPOBKOI U MpOIakel ChIPOil HEPTH U MPUPOTHOTO Ta3a, a TAKKE y4aCTBYET B IPOU3BOJICTBE,
TPaHCIIOPTUPOBKE U Npojaxe HedrenpoaykToB. Kommanus 3aHMMaeTcsl POM3BOJCTBOM Macel,
COKIDKEHHOT'O Ta3a, PEaKTUBHOTO TOILUIMBA, IPOYNX CIEIHATBHBIX KUAKOCTEH, acdanbra U
He()TeXUMHUUIECKOTO CHIPbs IS IPOMBIIIIEHHOCTH. Total S.A. B1afieeT KOHTPOIBHBIMU ITAKETAMHU aKIHi
25 OYMCTHBIX 3aBOJIOB, pacnoyiokeHHbIX B EBpone, Coenunennsix lltarax, Appuke n Kurae, a Taroke
BJIAJIEET U YIPABJISIET CEThIO PO3HUYHBIX 3alPaBOYHBIX CTAHLUK BO BceM Mupe (16 425 crannun).
Kpowme Toro, Kommanus uMeeT 3HepreTH4eCcKre aKTHBEI H 3aHIMAETCs! BO30OHOBIIIEMBIMU
HCTOYHHKAMH YHEPTHH, a TAKXKE OCYIIECTBISICT Iepeady U COBIT DIEKTPOIHEPIHHL.

HUcmounux: http://finance.yahoo.com

3arem Oblia IMpoaHajiu3upoBaHa KJIHO4YCBasA CTAaTUCTUKA H (1)I/IHaHCOBa$[

OTYETHOCTh BHIOPAHHBIX KOMITAHHIA: OTYETHI O JI0X0J[aX, 0aIaHChl U OTYETHI O JICHEKHBIX
roTokax. KoTupoBky 1o BRIOpaHHBRIM KOMITAHUSAM OBLTH TipemocTaBieHsl NY SE.
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Hwxe nmpuBeleHb pacueTHbIC TaONUIBl, B KOTOPHIX OTOOPa)KCHEI
BBIOOpOUHEIe HaHHble Oyxrantepckoi ordyeTHocTH OAO «HK «PocHedTh» n KOMIanmii-
aHAJIOTOB, MH(pOpPMAIUs O JIOKAa3aHHBIX 3amacax W o0beMax JOOBIYM, KaIUTATU3aIUs
KOMITaHUI{-aHAJIOT'OB, & TAK)KE PIHOYHBIC MYJIbTHILTUKATOPBI.

Hcxoonvle Oannbie no KOMRAHUAM-AHANO2AM
6 cpasuenuu ¢ oannvimu OAO «HK «Pocneghmoby

Uneras e Kpartko- |[doarocpouy-| Joka3an- | Jlo0brua
Bripyuka, EBITDA, | AKTHBBI, CpoYHbIe |HbIE 005132- HbIE HedTH
HaumenoBanue NPHOBLIB, aKTHBBI,
Ne OMIAHMH MJIDJL. 10| o, | ML IOML. MU/ J10SLL. | o o0s13aTelb- | TeJILCTBA, | 3amachkl, H rasa,
CIIIA Igl]:]_ilA : CIIIA CIIIA I()jll]:]_ilA ‘| eTBa, MUIP/. [MIpPA. X0JLI. MJIpA. MJIpA. 6ap./
noaa. CIIA CIIIA Oapeueii roj
1 | Exxon Mobil Corp. 486,43 42,21 69,76 323,23 69,38 74,97 92,32 24,36 1,62
2 | Chevron Corp. 258,29 29,03 51,10 204,10 53,03 32,34 50,87 10,55 1,01
3 ;‘Zyal Duteh Shell | 75 7 32,96 54,07 347,48 128,04 107,53 73,75 14,25 1,21
4 | BP plc 386,34 23,95 39,97 290,73 91,66 86,49 93,21 18,07 1,40
5 | ConocoPhillips 246,59 12,06 30,61 154,69 32,39 28,94 59,95 8,31 0,64
6 | Total SA 231,91 19,13 41,22 213,71 86,94 62,31 29,54 10,70 0,87
Ouennsacuas 91,98 12,20 22,02 105,66 25,55 12,99 26,17 17,62 0,87
KOMITaHHUA
Hcemounux: ungopmayusi ¢ opuyuanbHeix catimos KOMIaHU
Kanumanuzayus komnanuii — ananocos
O6beM aKkuuit Afoer . HNHBecTHPOBAHHBII
Koruposka, Kanuranusanusi, | (10J1rocpo4Hsblii 1
Ne HaumeHoBaHNe KOMIIAHUHT B 000poTeE, . KalnuTajl, MJIpA.
Ao, CIIHA mapa. aoan. CIIA | kpaTKocpoYHbIii),
MJIpJ. HIT. ot CIIA
mipa. gosut. CIHIA
1 |Exxon Mobil Corp. 76,61 4,79 366,95 16,76 383,72
2 | Chevron Corp. 99,84 1,99 198,69 9,74 208,43
3 |Royal Dutch Shell plc 68,77 3,12 214,57 39,36 253,93
4 |BP plc 40,85 3,16 129,10 45,28 174,38
5 | ConocoPhillips 68,74 1,33 91,42 23,15 114,57
6 | Total SA 48,65 2,25 109,47 14,17 123,64

Hcmounux: http://finance.yahoo.com, pacuemor Oyenwguxa

Onenka croumoctn akmumii OAO «HK «PocHedTs» ocymiecTBisiiach
CIeIyIonUM 00pazoM:

1. B paccumtaHel OCHOBHBIE MynbTHILTHKATOpBL: llena/Ilpubbute 10
BBITUIATHI IPOIIEHTOB, HaoroB u amoptu3anuu (EBITDA), lena/Axtussl, Llena/3anacet
(moxasannsbie) u llena/1o0b1ya.

2. PaccumTaHbl cpeiHME 3HAUYCHUS MYJIBTHILTHKATOPOB 110 aHAJIOTaM.

3. PaccumrTana kamuTanau3amus OICHUBAGMOM KOMIIAHWMM Ha OCHOBE
BBIOPAHHBIX MYJIbTHUIUITMKATOPOB.

4. BsiBeneHa PHIHOYHAS CTOMMOCTh | OOBIKHOBEHHOM aKI[UH OILICHUBAaEMOM
KOMITAaHUM TI0 METOJly PhIHKA KalluTalla Ha OCHOBE JTAaHHBIX MHOCTPAHHOTO (POHIOBOTO
PBIHKA.

Pacuem MYJTIbMUNIUKAMOpPO6

Ne HaumeHoBaHHe KOMIAHMH Mya1b THILIHKATOpLI
Ilena/ EBITDA Ilena/ AKTHBBI Ilena/ 3anacel Ilena/ Jlo6b1ua

1 |Exxon Mobil Corp. 5,50 1,19 15,75 236,40
2 | Chevron Corp. 4,08 1,02 19,77 206,68
3 |Royal Dutch Shell plc 4,70 0,73 17,82 209,93
4 |BP plc 4,36 0,60 9,65 125,00
5 | ConocoPhillips 3,74 0,74 13,79 179,16
6 | Total SA 3,00 0,58 11,56 142,45
CpeaHee 3HaUeHHe 4,23 0,74 14,77 192,92

HUcemounux: pacuemor Oyenujuxa
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Buiseoenue cmoumocmu 1 obwvixnosennoi axyuu OAO «HK «Pocneghmo»

HaumMeHoBaHHMe MOKAa3aTeNsA R HICTHEALO Pl

Ilena/ EBITDA | Ilena/ AKTUBBI Ilena/ 3anachbl Iena/ Jo6b1ua
3HauyeHue MyJIbTHIIMKATOpa 423 0,81 14,72 183,27
TlokazaTens OLIEHNBAEMOI KOMITAHMH 22,02 105,66 17,62 0,87
CTOMMOCTh MHBECTHPOBAHHOTO Kanuraaa, Miapa. nosui. CIIA 93,16 85,55 259,38 158,78
Bec MynbTHILIHKaTOpa 16,7% 16,7% 16,7% 16,7%
Jlonrocpousslii ¥ KpaTKOCpouHblit nour, mipa. gomwt. CIIA 23,29 23,29 23,29 23,29
CTOMMOCTH COOCTBEHHOTO KAIUTAJIA JI0 BHECEHHS TTOMPABOK, 69.87 6226 236,09 135.49
mipna. nosut. CIITA
IC[;?J‘;MC"E”AC"6°TBC““°F° KartuTana 1o BHCCCHIA MONPABOK, |+ g 865 681 241 | 62259254563 | 236093542997 | 135488078 115
KosnuecTBO 00bIKHOBEHHbIX aKLHUi B OOpAICHUH, IIT. 10598 177 817 10598 177 817 10598 177 817 10 598 177 817
CroumocTs 1 00bikHOBeHHO# akuuy, moiur. CIITA 6,59 5,87 22,28 12,78
CronmocTh 1 00bIKHOBEHHO# akuuHu, pyo. 212,24 189,14 717,23 411,60

Hcemounux: pacuemot Oyenujuxa

[lpn BeIBemeHWH auama3oHa CTOMMOCTH OIEHIIMK HE HCIIOIb30BAI
pe3yNIbTaThl, MONYYCHHBIE 10 HATypajJbHBIM MYJIbTHUILIMKATOPAaM, IOCKOJIBKY aHalN3
JAHHBIX KOMIIAHWH IOKa3al pa3Hblii ypoBeHb 3(dekTuBHOCTH N00BIYM (B TMEPBYIO
oyepeb MO BBIPYUYKE) POCCHUCKUX U 3apyOeKHBIX HEQTAHBIX MPEANPHUATHH, UTO CBSI3aHO
c Oostee HU3KUM KaueCTBOM JIOOBIBAEMBIX POCCHICKUMH KOMIIAHUSIMU COPTOB HEPTH.

Kpome Toro, pacuer CTOMMOCTM Ha OCHOBE IaHHBIX 00 HMHOCTPaHHBIX
aHajnorax TpeOyeT MPUMEHEHUS K CTOMMOCTH TOMIPAaBKH Ha BEIMYMHY CTPAHOBOTO PHUCKa,
T.€. CTOUMOCTbD MOK)XET MEHBIIYIO BelMunHy. OTHAKO C y4eToM Iieell TaHHOTO pacyera
(TronTBEpKICHHE TMana30Ha CTOMMOCTH) ITONIPaBKa HE MPUMEHSIIACH.

CrouMocTh, TOJydYeHHAss II0 HATypalbHBIM MYJbTUIUIMKATOpPAaM, He
NPUMEHSIETCS. TpPU ONpEeleJICHMH Juana3oHa. YKa3aHHble MYJIbTUIUIMKATOPhl HE
MO3BOJIIIOT YYECTh pAa3HHIy B KayeCTBE PECYpCOB M OCOOEHHOCTH JajbHeHIero
WCTIONB30BaHMs JTOOBITOTO CHIPhS (MpsiMas MpoAaxka WK TepepadoTKa), YTO HAaXOJTUT
OTpakeHHE B (PUHAHCOBBIX MYJIbTUIUIMNKATOPAX.

Takum o0pa3zom, ctoumocth 1 (OaHoi) O00BIKHOBEHHOI aKUMU
xomnannu OAO «HK «PocHedTh», pacCUNTAHHAS METOJOM PBIHKA KANMTAJa IO
HHOCTPAHHBIM AHAJIOTaM JIeKUT B Auana3one ot 189 no 212 pyoJeii.

I{J’IH IMPOBCPKHU pE3yJibTaTa, MMOJIYYCHHOTO B paMKaX METOAA PbIHKA KaluTaia
oo pOCCHﬁCKHM a”HajoraMm, AOIOJHHUTCIBHO ObLI MNpOBECACH aHaAJIU3 I/IH(I)OpMaI_II/II/I )
S3HAYCHUAX MYJIbTUIINIMKATOPOB, HCIIOJIB3YEMBIX IIPHU OLCHKE CTOMMOCTH Ou3Heca B

JTAHHOM OTpaciIu.

Cpasnumenvras oyeHKa KOMnauuil

EV/EBITDA'11 P/[S'11 P/E11
ECION MOBIL 442 0,82 9,32
ROYAL DUTCH SHELL 378 0,47 3,11
EP 3,65 0,38 6,34
TOTAL 3,18 .50 7,09
OCCIDENTAL PETROLEUM 5,63 3,60 211
DEVON ENERGY CORPORATION 4,61 2,80 10,72
KAZMUNAIGAS 5,02 1,36 2584
ALLIANCE OIL COMPANY 595 0.76 6,74

HUcmounux: UFS Investment Company, O630p ompaciau (Heghmo u 2az) om 8 noaops 201 1.
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Benuyuna mynomunauxkamopos no oannvim UFS Investment Company

EV/EBITDA, P/S, P/E,
2011 2011 2011
CpenHee 3HaueHUe 4,533 1,336 10,784
Menunana 4,515 0,790 8,715
Hcemounux: pacuemor Oyenujuxa
Cpaenumeﬂbnaﬂ OYeHKa KOMRAHULL
gt EVIEBITDA PIE
2010 2011 2012 2010 2011 2012

PassuTbie poiHkA

Exxon Mobil 56 43 43 124 9.0 91

Chevron 4 33 32 98 7 78

BP 4.1 34 35 HEr 6.0 5.9

Total i 32 31 85 75 ra

ConocoPhillips 49 3.7 3.7 86 88 B8

Statoil 29 1.9 1.9 120 76 7.2

Repsol 33 48 42 55 104 90

PazsuaaiolMecs phikku

Petrochina 76 6.0 5.7 14.7 "7 1.3

Petrobras 74 5.8 5.1 1.1 98 9.2

Sinopac 5.2 50 48 98 8.4 79

ONGC 6.8 42 39 12.8 9.3 8.6

HUcmounuxu: Bloomberg, oyenku Ananumuuecrxoeo oenapmamenma banxa Mockeul

Benuyuna mynomunauxkamopos no dannvim banxka Mockewi

EV/EBITDA, P/E,
2011 2011
Pa3BHTBIE pHIHKU
CpenHee 3HaueHUE 3,514 8,143
Menuana 3,400 7,700
Pa3BuBaromuecs peIHKA

CpenHee 3HaueHUE 5,250 9,800
Mennana 5,400 9,550

HUcemounux: pacuemor Oyenujuxa

B 1ienoM, pe3ysbTaThl PHIHOYHOTO aHAKW3a MYJbTHILIMKATOPOB B IIEJIOM
MOATBEPKAAOT PE3YJIbTAT, HOJIY'—ICHHBIﬁ Mo METOAY pbIHKA KaluTajla W 110 METOAY
MPSAMOH KaruTalIn3aIluu.

Takxe pe3yiabTar, MOJIYYCHHBIM B paMKaX CpPaBHUTEIHHOTO TIOJXOAA,
MMOATBEPKAACT PE3YJIbTAT METOAAa TUCKOHTHUPOBAHHBIX JCHCKHBIX ITOTOKOB (,ZIOXO,ZIHOFO
IOAX0/a).

Ha ocHoBe ananu3a, MpOBENEHHOrO0 B paMKax METOJa pbIHKA KaluTaja,
OneHmuK MpUHAJ pelIeHre He NCIOB30BaTh MOTyYeHHBIE PE3YIbTATHI 110 PALY TPUYINH:

e KOMIIaHUH, BHIOpaHHBIE B KaYeCTBE aHAJIOTOB, HE ABJISIOTCS IOCTATOYHO
COIIOCTaBHMBIMH C OLIECHMBAEMOI KOMITAaHUEH 10 pa3Mepy, HOMEHKJIaType MPOU3BOANMOMN
MPOAYKIHH, CTAANU Pa3BUTHA OM3HEca U (PMHAHCOBBIM IIOKA3aTEIIsIM;

e aHAIN3 KOPPEISALUUM, NPOBEACHHBIA IIPU OCYLICCTBICHHH pPacyeToB,
BBISIBWJI BBICOKYK) H3MEHUMBOCTH IIOKa3aTesiel, 4TO HE II03BOJSIET pacCMaTpUBaTh
[OJIYYEHHBIH PE3YJIbTAT KAK IPUMEHUMBIN IIPU BBIBEIECHUN UTOTOBOM CTOMMOCTH.
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B menoM, pe3ynbTaThl, IOJYYEHHBIE B paMKaX METOJIa PhIHKA KamuTana (1o
OTEUECTBEHHBIM H [0 HMHOCTPAaHHBIM aHaJloraM) IOATBEPXKIAIOT CTOMMOCTE,
MOJIYYCHHYIO B paMKaX METO/Ia PRIHOYHON KalUTaTU3aluHU.
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4.3. 3aTpaTHblii (MMYLIECTBEHHbI) MOAX0]

JlaHHBIN TIOXOJT TIPE/ICTABIICH IBYMsI OCHOBHBIMH METOJIAMH:
- METOJIOM CTOMMOCTH YHCTBIX aKTHBOB;

- METOJIOM JIMKBUJIAITHOHHON CTOUMOCTH.

B 3arpaTaHOM nI07X0/1€ 6a30BOiII sIBIIAETCS hOopMyITa:

CoOcTBeHHBIN KanuTail = AKTUBBI — O0s13aTeNILCTBA

4.3.1. Obocnosanue gvlbopa memooa

[IpuHuMas perieHue o BeIOOpe MeToa oneHkH, OIEHIMK OCHOBBIBAETCS HA
YCIOBUAX €ro MNpHUMeHeHHs. MeToa CTOMMOCTH YHCTBIX AaKTHBOB II€J€CO00pasHO
UCIIOJIb30BaTh, €CIIHU:

- KOMIaHUsI 00J1a/1aeT 3HAYMTEIbHBIMA MaTePHATbHBIMU aKTHBAMU;

- OXKH/IAETCS, YTO KOMITaHHS TTO-TIPEKHEMY OyIeT JeHCTBYOMIEH.

YucTele aKTUBBI — DBTO BCJIMYMHA, oOIpeacsieMas IMyTEM BbIUYUTaHUA U3
CYMMbI aKTHBOB AaKI[MOHEPHOTO OOIINECTBa, MPHHUMAEMbIX K pPacyeTy, CyMMBI €ro
[aCCHBOB, IPUHUMAEMBIX K pacyery.

HpOBC,HCHI/IC OLCHKHU C ITOMOIIIBIO METOAUKHN YUCTHIX aKTHUBOB OCHOBBLIBACTCS
Ha aHaJu3¢ GUHAHCOBOM OTYCTHOCTH.

Memoouxa xoppexmupogox cmametl baranca

Axmugul, y4acTBYIOIIME B pacyere, MPeJCTaBISIIOT COOO0H JIEHe)KHOe U He
JIEHEe)KHOE MMYIIECTBO aKIIMOHEPHOTO OOIIEeCTBa, B COCTAB KOTOPOTO BKIFOYAIOTCS II0
0alaHCOBOI CTOMMOCTH CJIEIYIOIINE CTAThH:

- BHEOOOPOTHBIC AKTHBBI: HEMaTepUaJIbHBIC AKTHUBBI, OCHOBHBIC CPEICTBA,
HE3aBEPIICHHOE CTPOUTENLCTBO, JIOJTOCPOYHbIE (UHAHCOBBIC BIIOKEHUS, IPOUYNE
BHEOOOPOTHBIE AKTHBHI;

- Oo0OpOTHBIE  aKTHBBI:  3amacbl, JeOWTOpPCKas  3aJ0JKCHHOCTD,
KpaTKOCpOuYHble (PHHAHCOBBIE BJIOXKEHHUS, ACHEXKHBIC CPEICTBA, MPOYHE OOOPOTHHIC
AKTHUBHI.

Iaccuswl, ydacTByIOIIEe B pacueTe, MPEICTaBIIOT co0oi 00s3aTeNbCTBa
aKIMOHEPHOT0 OOIIIECTBA, B COCTaB KOTOPBIX BKIIIOYAIOTCS CIIETYIOIINE CTAThU:

-IIONITOCPOYHBIE  00s3aTenbhCcTBA IO 3aliMaM W KpeauTaM U Tpodne
JONITOCPOYHEIE 00S13aTENBCTBA,

- KpaTKOCPOYHBIE 00sI3aTENbCTBA 110 3aliMaM U KPeJUTaMm;

- KpEAUTOpPCKast 3a/10JKEHHOCTD;

- 33JI0JDKEHHOCTh YYaCTHUKAM (YUpPEAUTENSAM) IO BEITUIATE JIOXOJI0B;

- pe3epBHI MPEACTOSIINX PACXOIOB;

- MpOYMe KPaTKOCPOUHbIE 0053aTEIbCTBRA.
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4.3.2. Pacuem cmoumocmu oyernueaemozo buzneca memooom CKOpPpEKMUPOBAHHbLX YUCNIbLX AKIMUB0E

Bemnmunna crommoct  9ncThix  akTuBoB  OAO «HK  «PocHedTh»
paccuuThIBaeTCs 10 hopMmyIie:

YUCTBIE AKTUBbBI = Bueobopomuvie Axmuswvt + Obopommuble akmusnl -
Honeocpounvie u Kpamrkocpoumvie NACCUBYHL.

OlleHKa CTOMMOCTHM METOJOM YHCTHIX aKTHBOB MPOBOJMUIIACH HA OCHOBE
MaHHBIX  KOHCONMAMPOBAHHOW  OyXTaqTepCKOH  OTYETHOCTH, COCTaBICHHON B
COOTBETCTBMM CO cTaHmapramu (unHaHcoBori oTueTHocTH US GAAP 3a 2011 ropg
(aymupoBaHHAsI OTYETHOCTB ).

Pacuem cmoumocmu wucmulx akmueos no cocmosanuio na 31.12.201 1.

IMoka3arenab, MiH. 1o, CIIIA 31.12.2011
AKTHUBbI
JleHe)xHbIe CpeACcTBa U UX SKBUBAJICHTHI 5172
JleHexHbIe cpe/icTBa C OIPaHUYEHHUEM K UCIIOJIb30BAHUIO 117
KparkocpouHble (PMHAHCOBBIE BJIOKEHHS 4 655
JebuTtopckas 3aJ0JDKEHHOCTh, HETTO 9036
ToBapHO-MaTepUalIbHbIE 3alachl 4011
OTJ10KEHHbIE HAJIOTOBBIE aKTHUBBI 216
ABaHCBI BBIJIAHHBIE U TPO4He 00OPOTHBIE CPENICTBA 2 435
AKTHUBBI U1l IPOJTAXKH 0
HToro 060poTHbie cpeacTBa 25 642
Jonrocpounsle pUHAHCOBBIE BIOKEHUS 5059
Jonrocpounble 6aHKOBCKHE KPEIUTHI BBIIAHHbIE 403
OCHOBHBIE CPE/ICTBA, HETTO 67 748
JlenoBas pemyTarust 4507
HemarepuanbHble akTHBBI, HETTO 702
OTJ10KEHHbIE HAJIOTOBBIE aKTHBbI 218
ITpoure BHEOOOPOTHEIE CPEACTBA 1 689
HToro BHeoGOpPOTHEIE CpeIcTBA 80 326
HTOr0 akTUBbBI 105 968
OBS3ATEJBCTBA U KAIIUTAJIL
Kpenuropckas 3a1012KEHHOCTh M HAUUCJICHUSI 5821
KpartkocpouHble KpeUTHI 1 KPaTKOCPOYHAs YacTh JIOIATOCPOYHOM
3aJJOJDKEHHOCTH 4734
O0s13aTeNbCTBA 110 HAJIOTY HA MPUOBLIH U MPOYUM HAJIOTaM 2 146
OTII0’)KeHHBIE HAJIOTOBBIE 00s3aTEIHCTBA 127
IIpoune KpaTKOCPOUYHBIE 00s3aTEIHCTRA 165
O0s13aTenbeTBA 110 aKTHBAM IS TPOJIAXKH 0
HToro kpaTtkocpo4Hbie 00513aTEIbCTBA 12 993
O0s13aTeNbCTBA, CBI3aHHBIC C BLIOBITHEM aKTHBOB 2642
3a10JDKEHHOCTD TI0 TOJATOCPOYHBIM KPEAUTaM U 0053aTeIhCTBAM 18 557
OTJ10’)KeHHBIE HAJIOTOBBIE 00sI3aTEIHCTBA 4 653
[Ipoune nosnrocpodnsie 00s3aTeNbCTBA 321
HToro nonrocpounsie 006513aTeJIbCTBA 26173
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IToxa3areas, mutH. goJu1. CIIIA 31.12.2011
CTOHMOCTH KalHuTAaJIa 66 802
HexonTtpoaupytromnie 1oam 1 041
CTOHMOCTH YHCTHIX AKTHBOB 65 761

Hcemounux: pacuemor Oyenujuxa

Pacuem cmoumocmu obvexma OYEHKU no Memoay ucmoulx aKknmueoe

IToka3arenb, MiH. 1oJu1. CIIIA 3Hauenune
CTOMMOCTDH YHCTHIX AKTHBOB 65 761
KomnyecTBo akumid, mr. 10 598 177 817
CroumocTh | akimw, JOJLI. 6,20
Croumocrtb 1 akuuu, pyo. 199,77

HUcemounux: pacuemor Oyenujuxa

Croumoctsb 1 (Onnoii) 00bikHOBeHHOH akuuu OAO «HK «Pocuedtny,
paccYUTAHHAsI HA OCHOBE METO/a YHCTHIX AKTHBOB B PAMKAaX 3aTPATHOr0 MOAX0/1a K
OlIeHKe, cocTaBuIa ¢ oKkpyrieHuem 200 pyo.eii.

PacueT cTOMMOCTH YMCTBHIX aKTHBOB IMPOBOJMJICA HAa OCHOBE OTYCTHOCTH
OLICHUBAaEMOI KOMIIAaHUH, COCTaBJIECHHON B cooTBeTcTBUM co cTaHaapramMu US GAAP.
Pe3ynbrarel pacyeToB M0 METOAY CTOMMOCTH YHCTBHIX aKTUBOB CTATUYHBI. METO YHCTBIX
aKTUBOB HE I03BOJIIET OOBEKTHBHO YUYCCTh PBIHOYHYIO CTOMMOCTHL HEMATCPUAJIbHBIX
akTiBoB Kommanuu (B mepBylo ouepelp — JIHIEH3MH Ha JOOBIYY YIJIEBOAOPOJIOB),
COCTABIISIIOIIMX CYIIECTBEHHYIO 4acTh CTOMMOCTH OusHeca. Takum oOpazom, OueHIuK
NPHUHSAJ pEUICHHE HE HCIOJIb30BaTh PE3YyJbTAT 3aTPATHOTO IMOAXOJA IPH BBIBEIECHUU
HUTOTOBOM CTOMMOCTH.
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4.4. BoiBegenne nTorosoii BesuuuHbl (Corsiacopanue pe3yJibTaToB)

IIpu omnenke perHOUHOH cTomMocTH OAO «HK «PocHedTh» OBITH
WCCIIC/IOBAHbl BO3MOXKHOCTH TIPUMEHEHHSI METOJIOB JIOXOJHOTO, CPAaBHUTEIBHOTO H
3aTPaTHOTO MOAXOJOB. IIpy BBIBEJCHHM UTOTOBOM BEJIMYMHBI CTOMMOCTH HPOBOJUIOCH
COTJIACOBaHME TIONYYSHHBIX PE3yJbTATOB C yYETOM Ileliell M 3a/1ad OIECHKH, a TaKkKe
WHTEPIPETAIUH PE3YIbTATOB ¥ IPUMEHHUMOCTH Pa3IMYHBIX METOJIOB.

CpaBHUTENbHBIN (PBIHOYHBIN) MOAXOA OCHOBAaH Ha TEKYIIEM COCTOSHUH
¢onmoBoro pelHKAa W WHGOPMAIMM O CHENKaX C aKIUsIMH  T[peaInpHATHH,
(YHKIIMOHUPYIOMMX B AaHHOW otpacnu. [lpm Hammumu moctoBepHOl WHGOpMAIH U
JOCTaTOYHOrO 00beMa CAETOK C aKIMSIMHU aHaJOroB, METOJIbI, IPUMEHIEMbIE B paMKax
CPaBHHUTEIBHOTO TMONXOJa, HAlOT pPe3yNbTaThl, SBISAIONIMECS KJIFIOUYEBBIMH IS
ONpeleieHUs] PBIHOYHOM CTOMMOCTH TMAKeTa aKLUMM JEeMCTBYIOIIErO MOpPEaIpUsITHS
(6busneca).

B paMkax cpaBHUTENBHOTO TMOAXOAA AaKIEHT ObUT chellaH Ha aHalu3
HMCTOPUYECKHX pPE3yNbTaTOB IIeH cAeloK ¢ oObikHOBeHHbIMH akmmamMu OAO «HK
«PocHe(dTh» ¢ mompaBKoi Ha MX 00BEMBI (METOA PHIHOYHOM KalUTAIH3aLUH).

Axmmn OAO «HK «Pocuedts» xotupyrorcs nHa MMBB, OupkeBoMm u
knaccuaeckoM peiake PTC, Ha Jlonmonckoi#t ¢pornosoit Oupske — LSE (B hopme GDR).

[IpoBeneHHblil aHanu3 mokasaj, yTO HauOoJee JUKBUAHBIMHU SIBIISIOTCS
oneparn Ha MMBB u LSE (00beMbl CHEOK Ha APYTrUX IUIOIIAJKAX CYIIECTBEHHO
MCHBIIIC).

ITo muenuto OneHIMKa, ¢ y4E€TOM LEJed W 3aJad HPOBOAUMON OLICHKHU
HauboJee aJjeKBaTHO CTOMMOCTD MTOKA3bIBAET CpPeIHEB3BEIIEHHAsI KOTUPOBKA 3a repuo 6
MecsmeB 10 Aatel oneHkn. B cr. 77 ®3 «O0 axnuoHepHBIX OOIIecTBax» yKa3aHa
BO3MOXHOCTb OLICHKH OJHOM akuuu OOILiecTBa Ha OCHOBE MMEIOIIUXCS KOTUPOBOK Ha
pBIHKE, HO HE YyKa3aH KOHKpETHBIH TepuoJl, mnoaiaexamuii aHanu3y. OpHako B
AQHAJIOTUYHOM CJIyd4ae OLEHKH IS Iiefiell BhIKyna y akuuoHepoB (B cT. 84.2 3akonHa)
YKa3aHO, YTO CTOMMOCTH HE MOXET ObITb HIDKE WX CpEIHEB3BEILCHHOM IICHBI,
OTIpENICJICHHOH 110 pe3yJIbTaTaM TOProB 3a 6 MecsLEB.

Hrorosas cronMocTs ObllIa OnpesiefieHa Kak CpeAHeB3BenIeHHas (110 00beMy
TOProB) IieHa akiuu Ha Oupkax MMBB u LSE.

Croumocts 1 (OpmHoit) oObikHOBeHHOH akimum OAO «HK «PocHedTsy,
olpe/ielieHHas HA OCHOBE KOTHPOBOK Ha (DOHJIOBBIX OMpPKaX, COCTABISIET C OKPYTIICHHEM
212 pyOaeii.

ITo mMHeHnto OneHIMKa pe3ynbTaT, TOJyYEHHBIH B paMKax MeETona MpsIMOU
(PPIHOYHOM) KaNmWTATM3aMyd HAWIy4YIIMM 00pa3oM OTpakaeT PBHIHOYHYIO CTOMMOCTh
00BbeKTa OIIEHK! Ha JIATy OLIEHKH C yYEeTOM IIeJeH 1 3a7a4 MPOBOANMOM OIIEHKH.

Taxke B paMKax CpaBHUTEIBHOTO IMOAXOZAA OBIIIM OCYIIECTBIECHBI pacyeThl
Ha OCHOBE METO/Ia PbIHKA KamuTaja (KOMIaHHH-aHaJIOTa).

Ha ocHoBe ananm3a, mpoBeeHHOTO B paMKax METOJa PhIHKa KamuTaja (1o
OTEYECTBEHHBIM M 10 HHOCTpaHHbIM aHajoraM) OIEHIIMK NpPUHST pelIeHue He
WCTIONTb30BATh MOYYE€HHBIE PE3YIIbTATHI 110 PALY TPHYNH:

» KOMIIaHWH, BRIOpAHHBIE B KAYECTBE aHAJIOTOB, HE SIBIISIOTCS JIOCTATOYHO
COIIOCTABMMBIMH C OILIEHMBAEMOM KOMITaHUEN 1O pa3zMepy, HOMEHKIIAType MPOU3BOANMOM
MPOAYKIHH, CTAANU Pa3BUTHA OM3Heca U (PMHAHCOBBIM MIOKA3aTEIIsIM;

» aHaNM3 KOPPENSIWHU, TMPOBEJCHHBIM NPH OCYIICCTBICHHHA pPAaCcyUeTOB,
BBISIBWJI BBICOKYIO H3MEHYMBOCThH IIOKa3aTelel, 4TO HE I03BOJIIET paccMaTpuBaTh
MIOJTy4YEHHBIN Pe3yNbTaT KaKk IPUMEHUMBIN MTPY BEIBEACHUN UTOIOBOM CTOMMOCTH.
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I onenkn OAO «HK «PocuHedTh» B paMKax JOXOJHOTO HOIXOa OBLT
WCTOJIB30BaH METO TUCKOHTUPOBAHHOTO JICHEXKHOTO MOTOKA.

I[Ipy mocTpoeHWM MoOjeNUW JACHEKHOTO TMOTOKa OBUI  HCHOJNB30BaH
HOMHWHAITLHBIN JICHE)KHBIH TOTOK JUIsi HHBECTHPOBAHHOTO KalUTalla U COOTBETCTBYIONIAS
€My CTaBKa JAUCKOHTHPOBAHUSA (TaKkkKe HOMHHAIHHAS).

JAnuTenbHOCTh TPOTHO3HOTO Tmepuoaa Oblla ompenerneHa Ha 0Oase
nHPOpPMALIUK O 3amacax YrJeBOJOPOAHOTO CHIPbS C YYETOM IUIAHUPYEMBIX OOBEMOB
JTOOBIYH.

IIpy nporHO3MpOBaHMM 3JIEMEHTOB [EHEKHOIO IOTOKA B IIPOrHO3HBIN
MEepUuoJi B OCHOBE MPOTHO3HBIX BEIWYHMH JISKAIH PETPOCIEKTUBHBIE M MPOTHO3HBIC
JaHHble O JesATenbHOCTH KoMIaHuM, OCHOBHBIE IPOTHO3HBIE MAaKPO3IKOHOMHYECKHE
[I0Ka3aTeNy, IPOrHO3bl PA3BUTHS OTPACIH.

[lokazarenp BBIPYYKH MPOTHO3MPOBAICS B pa30MBKE Ha JOXOABI B
3aBUCUMOCTH OT HAIIPaBICHUS JCSTENbHOCTH: Tpojaka HedTH (Ha OSKCIOPT M Ha
BHYTPEHHUI DPBIHOK), TepepaboTka HedTH W Mpofaka HEePTEMpOAyKTOB (TakkKe Ha
SKCHOPT ¥ BHYTPEHHUH PBIHOK), MPOAaXa ra3a u npoyas BIpYyUKa.

[Iporno3 06bEeMOB JOOBIYM OCYIIECTBIISIICS HA OCHOBE MPOTHO30B Pa3BUTHS
Kommanun, ¢ yyeroM mepcrnekTuB pa3BuTHs oTpaciu. Llenbl Ha mponykuuio (Ha 0Oaze
MUpPOBBIX IieH Ha HedTh Urals) mporHo3upoBanuck Ha OCHOBE MPOorHo3oB MOP PD u
coOCTBEHHBIX IPOrHO30B Kommnanuu.

[IpornosupoBanue pacxomoOB  OCYIIECTBISUIOCH MO  cTaThsiM. llpum
MIPOTHO3UPOBAaHUH pacxonoB OLEHIIMK yYUTHIBAJ CIEAYIOIIKE JaHHbIe: HH)OPMALHIO O
NESITETBHOCTH  TPEATIPUATHS;, MaKpPOIKOHOMHUYECKHE M OTpaciieBble COOTHOLICHHS,
MaKpPOIKOHOMUYECKUE MPOTHO3BI.

Hns KOHTpoJis 3a JABWKEHHEM IPOU3BOJICTBEHHBIX W HKOHOMUYECKHX
nokasaresnel JUisi KOMIAHWU B MPOTHO3HOM Iepuojie ObUI pacCuUTaH CpPeJHHH YpOBEHBb
noKasarensi peHTa0eIbHOCTH 0 PETPOCIIEKTUBHBIM JIAHHBIM (DMHAHCOBOM OTYETHOCTH, a
TaKXe JI0JIs 3aTPaT B BBIPYUKE.

KanuranoBioxxeHus: onpeneneHsl Ha OCHOBE npeacTaBiieHHoro Komnanueit
IJIaHA OCYIIECTBIICHUS KaUTAIBHBIX BIOKEHUH Ha iepuos 10 2030r.

JIBI>KEHHE OCHOBHBIX CPEACTB NPEANPHUATHS U YPOBEHb aMOPTHU3ALUH
paccuMTaHbl HA OCHOBE IIOKAa3aTelsi HOPMbl aMOPTH3ALUH C YUETOM €KEroHOro oobema
TUTAHUPYEMBIX KAITUTAIOBIIOXKECHUH.

Benuunna tpeOyemoro cobcrBeHHoro oGopotHoro kamutana (COK)
oIpeneNsieTcs NPONOpUHOHaIbHBIM coxpaHeHueM COKa OTHOCHTENBHO JBUIKEHUS
BBIDYUKHM OT peanusanud. Bemnumna tpeGyemoro COKa ans  oueHmBaemoro
MPeNpUsITHs ONpe/ielieHa Ha OCHOBEe (DAaKTHUECKHX JaHHBIX 00 000payrBaeMOCTH
otaenbHbIX ctareil B cocrae COK. HeoOxoammplii 11t oGecriedeHus: IpupocTa BEIPYUKU
€KEroHbIA NPUPOCT OOOPOTHBIX CPEICTB OTPAKEH B ICHEIKHOM ITOTOKE.

CraBka TUCKOHTHPOBaHUS paccunTana o moaenu WACC.

Croumocts 1 (Omuoit) obwbikHOBeHHOW akiu OAO «HK «PocHedThby,
oTpeesieHHasl B paMKax METO/Aa IMCKOHTUPOBAHHBIX JAEHEXHBIX [TOTOKOB, COCTABIISIET C
okpyraeruemM 206 pyoeii.

CrouMocTh 00BEKTa OIIEHKH, TIOJYYEHHBIH B paMKax JIOXOJHOTO MOJX0/a,
MOJATBEP)KAAECT Pe3yibTaT, MOJYYCHHBIH B paMKax CpPaBHUTEIBHOTO MOAXO0Aa (METO.X
PBIHOYHOH KanuTaau3alun).

Ha ocHoBe ananm3a, MpOBEJIEHHOTO B paMKaxX METOJa JUCKOHTUPOBAHHBIX
JNCHEKHBIX TMOTOKOB, OLEHIIMK TPHHSI pEHIEHHEe HE MCIOb30BaTh IOIyYeHHBIE
PE3yABTATHI 110 PAAY NPUUNH:

e B COBPEMEHHBIX YCIOBHUSX MPOTHO3HPOBAHHE OCHOBHBIX CTOMMOCTHBIX
(dakTopoB s HEPTSIHOH KOMIAHMM 3aTPyAHEHO (B MEPBYIO OYepeab OTO KacaeTcs
MIPOTHO3UPOBAHUS TICH Ha HEPTH);
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e JIOKa3aTeNbCTB TOro, yto Kommanus Oyner B OynynieM YCHEIIHOW MpH
OCYIIECTBIICHUU MPOTrPaMMbl KalUTAbHBIX BIOXKEHUMN, B YaCTHOCTH JUJIsl HApallWBaHUS
3aIacoB, Ha JIATy OLIEHKH HE CYIIECTBYET;

e 3aTPyIHEHO JIOCTOBEPHOE IMPOTHO3MPOBAHUE HAJIOTOBBIX IUIaTEeXel (B
TOM YHCJIE€, BO3MOXKHBIC JILIOTHI WM MX OTCYTCTBUE) HA JUIMTENbHBIN niepuof. JlaHHbIN
(hakTop WMeEeT CyIIEeCTBEHHOE BIHUSHHE, OCOOEHHO B YCIOBHUSX pehopMHUpOBaHUSL
CHUCTEMBI HaJIOTOO0I0KEHUS HE(DTSIHON OTPaCIIH.

Taxxe B paMkax AOXOAHOTO Mojxoaa ONEHIIUK paccMOTPeEN BO3MOKHOCTh
OIIpENENICHUs CTOMMOCTH OOBEKTa OLIEHKM HAa OCHOBE METOAAa JAWCKOHTHUPOBAHUS
JTUBUICHIHBIX BBIILIAT. [IpoBeeHHBIN aHamM3 MoKa3al, YTO MOJYyYEHHBIH pe3yibTaT He
OTpaxact p]:.IHO‘-IHOﬁ CTOMMOCTH OOBLEKTA OLICHKU. O‘ICBI/II[HO, 4YTO B COBPCEMCHHBIX
YCIOBHUSAX OCHOBHBIM HHBECTUIIMOHHBIM MOTHBOM [UI NPHOOPETEHUS MUHOPHUTAPHBIX
naketoB akuii OAO «HK «PocHedth» siBIsieTcs moiydeHHE TOXOMOB OT W3MEHEHUsS
KYpCOBOH CTOMMOCTH 3THX aKIWi (M yBEIHUYCHHUS KaHUTANIM3alUK OU3HEca B IEIOM), a
HE OKMAaHUC NUBUACHAHBIX BBITIJIAT I10 HUM.

Kpome »srtoro, Obima mpoaHanM3WpoOBaHA BO3MOXKHOCTH TPUMEHEHHUS
3aTpaTHOrO MOJAXOJa - METoJa pacueTa CTOMMOCTHM YHCTHIX aKTHBOB Ha OCHOBE
OTYETHOCTH OLICHUBAEMOM KOMIIAHMH, COCTABJICHHOW B COOTBETCTBHUHM CO CTaHIApTaMHU
US GAAP.

Croumocts 1 (Onnoit) oObikHOBeHHOW akimu OAO «HK «PocHedTb»,
omnpelereHHas B paMKaX METOJa YUCTBIX aKTHUBOB, COCTaBISET C OkpyrieHuem 200
pyO.eid.

Ilpu 3TOM BBIICHWIOCH, YTO JAHHAs OTYETHOCTh HE OTPAXKAET pealbHOU
CTOMMOCTH HEMaTepUAJIbHBIX aKTHBOB (B TEPBYID OuYepellb — JIMIICH3UM Ha JOOBIYY
YTIIEBOJIOPOJIOB), COCTABISIONINX CYIIECTBEHHYIO 4acTh cTouMocTd Kommannu. Onenka
TaKUX HeMaTepHUabHBIX aKTUBOB MPEJICTABISAETCA HEBO3MOXKHOW MHAYE, YeEM Ha OCHOBE
MPUMEHEHUs JIOXOJHOro mojaxona kK onenke Kommnanuu. Takum oOpa3oM, NMpUMEHEHHE
3aTpaTHOTO TMOAX0/Ia B IaHHOM CITy4ae HelleliecooOpasHo.

6. Boigeoenue pe3ynibmamos oyeHKI.

Takum o6pazom, o MHeHHI0 OIEHIINKA Pe3yJNbTaT, TOJMYyYeHHBIH B paMKax
CPaBHHUTENBHOTO MOAX0Aa (METOJ| MPSAMOM (PHIHOYHOM) KANUTATU3AIMN) HAMITYUIIHM
00pa3oM oTpaXkaeT PHIHOYHYIO CTOMMOCTh 00BEKTa OIEHKH Ha JaTy OIICHKH C YUETOM IIeNIeH
Y 337a4 MPOBOAMMON oreHKH. OTKa3 OT WCIOJb30BaHMS PE3YJIbTATOB JPYTMX METOIOB U
MOJIXOJIOB MPEJ/ICTABIICH PaHee.

C yueroMm aHau3a pe3yabTAaTOB, MOJYUYEHHBIX HA OCHOBE MMeloIeiics
B pacnopstkeHun OuneHmmMka WHGOPMALMHU, MOXKHO €/1eJ1aTh 3aKJIIOYEHHE O TOM,
4YTO0 PpbIHOYHAA cTOoMMOCTL 1 (Opnoil) oObikHOBeHHOH akuuu OAO «HK
«PocHeTh» cocTaBuia ¢ oxkpyriaenneM 212 ([IBecTu nBeHaanaTh) pyoJieil Ha aaTy
ouenku —31.12.2011r.
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31 nexabps 2011 1.



5. Kpanudukauus HenoJHHTE 1EH

CneumnanucTsl, BBITIOJTHMBIIHE HaCTOALLYHO pabory, HMEIOT

cooTBeTCTBYIOlIee npodeccHoHabHoe 00pa3oBaHHe M NPAKTHYECKHH OnbIT paboTsl B
obnacTu oleHKH OM3Heca (COOTBETCTBYIOLIME OKYMEHTHI npeicTasieHsl B [Ipunoxkenun

B paspaGoTke oT4eTa 06 OLIEHKE NPUHUMAIIH YHACTHE IKCNIEPThI-OLUEHILIMKH:

1. ByneiueBa ['anuna BacunbeBHa
3amecTHTENb FeHepabHOTO AUPEKTOpa
3A0 «llenTp npodecCHOHANBHONH OLEHKH»
Ouenmuk | kareropum

7S I".B.Bynbiuesa

2. Ecradpera Exatepuna Muxaknosna

JlupeKTop AenapTamMeHTa KOPrNopaTHBHbLIX (PMHAHCOB H OLIEHKH
3A0 «llenTp npodeccHoHaNbHOH OLEHKHY

Ouenmuk | kateropuu

w0
fé f"“% E.M. Ercradsena
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O L EHKM

[Ipunoxenue 1
Joxkymentbl OueHmmKa

Oruer Ne 05-O 06 onpeaenennn priHOHOM cToMMOCTH | (Onnoi) oBeiknoennol akimn OAO «HK «PocHediTsy» 10 COCTOSHHMIO Ha
31 nexabps 2011 r.
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POCHO [ WK” 000063-11 T

Cry Oy pooe obuecrso Crpaxosas sosam s “POCHO",

115184, Mocsaa, Osoposcias iadepeasas, 4 30, Tea (495) 232-3333, wwac (495) 232-0014, www rosio ru

Ouaman OAD CK 'T‘OC”U"}]IHJIIIUK " | S o

bausoncxse pexsusieri: p/e 4 70!8]0600&%;000" v OAD banx BTL r Mocums, wc 301018T10700000000187, BUK 044525187 MM
7702073683, OKOHX 96220, OKIIO 13226852

Tinutenann Seaepamaoli cnywbiu crpaxosoro samsopa Pd C 0290 77 or 16 anpeas 2006

NnoJmnc

OBSBATEJILHOTO CTPAXOBAHMS OTBETCTBEHHOCTH OUEHILWKA
Ne I'1011 - 2646111/1/50-412 o7 26.10.2011 1,

Hacvomumdi nwime suasn CTpaoBaTesio s scnonamor ero NNCLMOmI v 3aunnewns 01 26" oxrufips 2001 (npwacscune 1) n Yaoctopepuet GUKT JAKAIOMCHIK 10T 0BUDS

crp o Cy "a ye copepmauneies o lpasuaax crpasonanws emncrernesnocri onemmkon 01«01 nouGps 2007 M 250 (anace - Npansuas
uite 2),  TiioKke B Tewcre nacrosimero Iloanca. 3aunaenne unaserca HEGTHEMIEMOI MACTLIO AT OBDPS (0aNca OB,
Crpaxosaveas (Heobswooumymo ungopssao om v

Douenutis. ocyuecTBISIOMIH OIEHOMIYIO ACRTEALHOCTL KAK HHANBHAYATLHLE TPEANPHHAMATENL

¥ DUEHIINK, OCYIECTRIRIOWNA OUCHOUHYIO ACKTCALHOCTE 110 TPYAOBOMY AOTOBOPY € IOPHAMYCCKIM JHIOM
BHO

Byaviuesa Naanna Bacnasesna

Hacnopr cepun 4509 Ne 424694, suinan Oraenennem no Haropnomy p-ny OY®MC Pocenn no r.Mockse s FOAO, 06.02.2008r.

Aapec pernerpaunn: r. Mockea, ya. Kpusopomcekas, 1.21, kopn,2, k.30,

Teaeonw (495) 662-3443

O0BexT CTPAXOBANNS: HMYIIECTHEHHRIC HHTEPCCHl, CRS3AHNLIC C PHCKOM OTHETCTBEHHOCTH oOucHuMka (Crpaxosareasn) no obssarenscrsas.
HOSHHKAIOWIHM BCACJICTBHC MPHYMHCIHA yiep(a 3aKasumky, 3AKAOYMBLIEMY JOFOBOP HA NPOBEACHHE OLCHKH, H/MAH TPETHHM JHHAM.

Crpaxosoll crywafi: YCTaHOBNEHHBIA BCTYNHBIUNM B 3aKONHYIO CWy pelucHiem apOMTPRKNOIO Cyau MW npHssandeii Crpaxopumkom daxr
npuunHenns ymepba aeficrpuamu (Gesneficranesm) onenmmxa 1 pe3yaLTaTe Hapywenns TpeGoBaNN GeACPATLHEN CTANIIPTOR OUEHKH, CTAMAAPTOR H
Npasun oneHounoH JACATSNLHOCTH, VYCTanoBACHH LIX cauopewnnpyeuoﬂ opmnummcﬂ OLCHIIMKOR, YACHOM xcm:pnﬁ SRAANCH OUCHINNK Ha MOMEHT
npuuiHeHna yuepGa, ‘

5

Bamora crpaxosanun: v pyian O aoasapu CHIA O Espo O apyras Kype samorm DD,DD

[lpu crpaxosssun » samoTe wuol, sem pyGns PO
BRIUIITA CTPAXOBOND BOIMELICHIS NPONIBOAHTES B pyfamy 00 Kypey LB PO wa nenb Hactynaenns crpaxosoro ciyunn,

OfLIATA CTpaxosoil Apemias npamsoawca & pylasx no xypey LB PO mn aens nanrexa
R TR PR T ST 1y CH

. '

5 000 000 (MsTe MuwLIHONOR He yeranonien He ycranosnena 5 600

Crpaxonoii rapudy: 0,112 % or erpaxosoit cymm.
Tlopsiiok W cpoKn YILIATLI CTPAXOBOIT IIPeMMI:
v Haarme naaresom [ Besaammsm naaresos:
¥ eANNOBPEMEHID
1 naares: 5 600,00 B cpox a0: 01112011 1.

O Huoit cnocol onnars

Cpox achiersmsnoanca: ¢ 01.11.2011r. mo 31.10.2012r.

Ocobuie yeaosus: B ﬂ'ﬂﬂ JAACPAEN VILIATH OUEPEINOTC CTRAX0BOTO B3HOCA Ha Cpok Bonee 30 awelt, CTPaxoRUMK HMEST MPASO B OAHOCTOPOIIICM NOPHAKE PACTOPIIYTL KACTORUITH
Momie, 1 ITOM Hac

¥ Cp i rosuiil [oine comaeTes pacTopriyThiM co ZHR, YERIINNOTO B IIHCHMCHHOM vacgoseicsin Crpaxonumkn )
Hacrosuwmii Mloauc ssasieren weornemaemoii yactrio dorosopa Ne F10T1 - 2646111/S0-412 o1 26.10.2011r. -
Npuaoxkenun:
| 3aspaesme 006 0BAIATENLHOM CTPANOBANIH OTBETCTBCHBOCTH OLEHILIKD.
2. HA OTBETCTBEHHOCTH oucRUtiKoE 01 «01» HoaBpa 2007 Ne 2350

1l PASUAG CIPAXOSANUR NOMVMUA. C VCAOSURMU CHIPAXOBANYR COMKICeR

/_-Cxp_a_x})gn enb: Or ume A ot O |
1 S ,/ ' < | A o =t

14 : \

(nodnucs) ‘_// ’ ”"W w hite , o )

MLIL \ WFOCHO. /-

7 T ‘.\ =
Byawiuesa I'.B. Axcenos M.B.. E A5
e TN g __'/.’ 4
lle ooeepentocmu om u,omwﬁu 9*

Npeacrasurens, POCHO Mukoncxan Hatwans Baaccaabsonns wonTasTiosi reaeon 956-21-05 pofi. 46-58 e-mail: pikovskavanya rosno.ru

Kowrawruas undopuaunn npn nacrymicenunn CTPANOBOre cayyan: vea: (495) 232-33-33: dawc: (495) 232-00-14; e-mail: infoa rosno.ru
Oraea yperyanposannn yourikos Henrpa CrpaOBANUE OTRETCTBCNNOCTY: Te: (495) 956-21-05, 106, 45-18, 45-25; pawc: (495) 956-21-05, 106, 45-13
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Hexommepuecxkoe naptHepcrso "Coobwectso CNeUMANMCTOR-oLUeHUImos “CMAD™

Jdybamkar

' ’\ Hekommepyeckoe napTHepcTBo

“CoobLiecTBo cneyvanucTos-oLeHLwmKkos “CMAO”
cM A a Ne 0001 ot “28” uions 2007 1. B eanHoM rocy4apcTBeHHOM
\ peecTpe Camoperynupyembix OpraHnaaLmii OLEHILMKOB

Hexommepqeckoe napruepcrao “Coobwectso CHaunanncToB-ougHILmMkos "CMAQ"

«OVIND, RONHIMHANO-B0.L0MURNNIOLD 0ALDOMGOOD), DBLOUBHLIRU BONIGHIONNONG}

CBUJETEJHCTBO

09 mroan 2007 ro 443

JAATA BRAIOYCHRS B PeecTp Ne coraacuo peecipy

EBcradreBa Exarepuna
MuxaminoBHA

nacnopr 4510 221485, ssiaan oT/ieaennes no paitony lyknino OYSMC Poceun no r. Mockne 5 C3A0
06.08.2009, kon nonpasaeaenns 770-098, saperncTpuposan: r. Mocksa, va. Famasen, a. 23, k. 1, k. 26

ABASIETCH YAEHOM
HexomMmepyecKoOro napTHepcTBa
«CooBmecTBO CNEeNIHAAHCTOB-OleHUIHKOEB «CMAO»

"CMAQ"

Tenepasbmerii auperTop 7/
HII «CMAOc» { VU0 e c coco

HO.B. YcoBa
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POCHO | VKT 000063-11

Crpaxonsune: Orepiioe sxumonepios obmecso Crpasosas sosuanm " POCHO”,
l 115184, Mocssa, Oneproncran iabepeasias. 1. 30, Ten (495) 232-3333, drawec 1495) 2320014, www.romo

Dumian OAOQ CK “POCHO™ (nazmanme u aapec) —
l Bauxoncxue peksnairas: p/c 40701810600060000007 s OAD banx BTB 1 Mockau. &c 30101810700000000187, K 044525187, MHH

7702073683, OKOHX 96220, OKTIO 13226852
Jinuensnz Geacpansoit eryabi crpaxosoro wazsopa PO C Ne0290 77 or 16 anpenn 2009 ¢

noJmc

OBSIBATEJILHOTO CTPAXOBAHMS OTBETCTBEHHOCTH OLIEH LHIHKA
Ne 1011 - 2646211/1/50-412 ov 26.10.2011 r.

Hacronuuni nomse suman Cry TEHI0 Ha 0K ero Mch o 3aupaennn o1 “26" oxcrabps 2011r. (npuaomense 1) u ynoctosepser aKT IAKMOMCIME 10T0BOPA
p co Crp na yeaounwy, coacpmaumics s fpasiaay crpa oTReTCr ™ or  «0l» noubps 2007 Ne 250 (aaaee - Npasia
cr s uie 2), o vakwe B vewcre nacrosuero Homca, ansaenne SBAMETCH HEOTLEMICMON MACTLIO A0roBopa { 4} CTp

CWI!UBITCJ’II- (Heobxoouso undopsaiuo onisemums. ¥

Douennni, ocymectsamionsii ouenonyio aeaTeiHoeTs Kax WHAHBHYANLILT NpeAnpuHAMITeL
"oueumn&, OCYIICCTRARIOMINA OLEHOYHYIO ACATEALHOCTE 10 TPYAOBOMY AOIOBOPY € IOPHAHYCCKHM JINLIOM
GHO

Escrapbesa ExaTepuna Muxaitnosna

Macnopt cepus 4510 Ne 221485, sriaan Otaenennesm no p-ny lyxkuno OY®OMC Pocenn no r.Mockse B C3A0, 06.08.2009r.

Anpec pernctpaunn: r. Mocksa, ya. lamaaen, 1. 23, Kopn. 1, kB. 26.

Tenedonn l495) 662-3443

ObvexT cTpaxoBanms: WMYUICCTRCHIIIE HETEDECH!, CBA3AHMbIC C PHCKOM  OTBETCTBENHOCTH ouleHiuMka (Crpaxosarens) no ofssarenbcrsam,
BOIHHKAIOLIHM BCACACTBHE NPHYHHCHHA ymepﬁa JaKazqvKy, JaKINOMHBLICMY ZIOTOBOP HA [IPOBSACHHE OHEHKH, WHITH TPETLHM JIHHAM.

Crpaxosoii cayuaii: yeranosaenuuii BCTYMHMBUIMM B 3BKOHHYIO CHIY peileHHeM apOHTpmkHOrO cyia mwim mpusuanunii CTpaxosuinkom gakt
npHSHHeHHS yiiepba aciicreuamy (Gesaciicranem) onenmmka B pesyanTate Hapyuiehus TpeGosanuii (esepanbHbix CTAHAAPTOS OLEHKH, CTAHARPTOR W
TPABHI OUCHOYHOM JCATEILHOCTH, YCTAHOBNCHHBIX CAMOPETYIMPYEMOH OPraHH3aLMeli OUCHIIMKOB, SIeHOM KOTOPOH ARASICH OUCHINMK Ha MOMEHT

NPHYHHCHNS YilepGa.
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LEHTP NPOSECHOHARLHON
O UL EHKMS

IIpunoxenue 2

DUHAHCOBAS OTYETHOCTh U
HHpOpMaLHs 0 AeSATeIbHOCTH
OAO «HK «PocuedTn»
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Oraer Ne 05-0 06 onpenenesnn
31 nexabps 2011 r.

phiHOuHOH croumocTy 1 (Onxo#) obbikHOBeHHON akin OAOQ «HK «Poctede» no cocTosnmo Ha

g



OAO «HK Pocredre»

OcnoBnrie cBenenns 06 OAO «HK «PocuedTe» (1anee — «Komnamns»), npe1ocTaBNeHHEbIE B ajapec
3A0 dlenTp npodeccronanbHol oneHKH» (aanee «McnoaHETENB»), IO COCTOSHHUIO HA
31 nexatGps 2011 r. (nanee — «aara OLlEHKH»)

Hexons u3 Beeii umeromeics B Hamem PacropsokeHHH HHOpMaIK coobmaem:

. 1. Crpykrypa akumoneproro kanurana

YeraBubiii kanuran O6mecTBa cocTapiser 105 981 778,17 py6neii (Cro nsTs MHIIMOHOB
ACBATBECOT BOCEMBIECAT OfHA THICAYA CEMBCOT CEMBAECAT BOCEMb pybneil cemHanuate komeek) M
paszienen Ha 10598 177 817 (Hecsats MHJITHAPAOE IMTBCOT JEBAHOCTO BOCEMb MUUIMOHOB CTO
CEMBIIECAT CeMb THICAY BOCEMBCOT CEMHAIUATH) INTYK OBGEIKHOBEHHBIX MMEHHEIX fesmoxymeHTapHEIX
aKIHi HOMHHATBHON CTOMMOCTEIO | (Onna) konedika xaxnas.

l'ocynapcTeenHEli  perucTpaumonssi HOMEp BBITyCKa UEHHBIX Oymar: Ne 1-02-00122-A ot
01.02.2007r.

2. Ceenenus 06 u3MeHeHHH pasmepa YcrasHoro kamitana OAO «HK «PocHedTs»
_HanmenoBanmwe | 2003 | 2004 - 2005 | 2006 Ao 2007555 ] 42008 2009 - ~ 2010 2010
ﬁ“”’p ?:;“;;"m 90179359 90921 740 | 90 921 740 90 921 740 | 105 981 778,17 | 105 981 778,17 | 105 981 778,17 | 105 981 778,17 | 105 981 77817
yMMapHas
OMHHAnbBHAaA

HMOCTS 88733312 |89 475693 | 90 921740 90 921 740 | 105 981 778,17 | 105 981 778,17 | 105 981 778,17 | 105 981 778,17 | 105 981 778,17

BIKHOBEHHBIX
i, py6.

ons B ycTaBHOM
anutane, %
yMMapHas
IHOMHHANbLHAR
cToMMOCTS 1446 047 | 1446 047 0 0 0 0 0 0 0
I"IPHBHJICI'M'PDB&HHHX
i, py6.
Jlons B ycTaBHOM
KanuTane, %

98,4% 98,4% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%

1,6% 1,6% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0.0%

3. Cocras aKimonepos OAO «HK «Pocreds» Ha 31.12.2011r.

OAQO «POCHE®TET A3», akumonep 75,16% 7965 816 383

000 «PH-Passutuen, akimonep 9,53% 1010 158 003

OAO «C6epbakk PoccHn», HOMHHATEHEIH AEPHKATEND 12,67% 1343 007 712

Tlpoune ropuniueckie THua, Braneomue Meree 1% axiui 2,17% 220 595 840

Dusiveckue nuua 0,47% 49 599 879

Hroro: 100% 10 598 177 817
4. JTuBupeHnb!

JuBunennnas nomuruka O6imecTea OCHOBBIBAETCS Ha CIIEAYIOUIHX IIPHHIIANAX

* MpH HanuguH npubsuth OBIecTBO eXeroaHo HampasiseT OrpaHHYEHHYIO €€ HacTh Ha BBIIUIATY
AMBHICHNIOB, MCTIONB3YS OCTAIOWIYIOCS B pacmiopskeHHH O6miectsa mpuGbUTL TIPEMMYILECTBEHHO [T
PEHHBECTHPOBAHHMA, B LIEJIAX POCTa KanuTtarusauuy ObimecTsa;

* ONTHMalkHOE CoYeTaHHe HHTepecos OGImecTsa u ero aKIMOHEPOE;

* HeOOXODMMOCTE TOBBINEHHS WMHBECTHLMOHHON npuBinekarensHocTH  ObmectBa M ero
KanuTalu3alng;

* YBOKEHHE H CTpOroe COOMONEHHE NpaB aKUMOHEPOB, NpPeIyCMOTPEHHBIX IeHCTBYIOLIMM
3akoHozatenscTBoM Poccuiickoit Denepauyy u HawTyyInes NPaKTHKOW KOPTIOPaTHBHOTO MOBEAEHHS ;

*® TNpO3pa4vHOCTL MEXAHU3MOB OTIpe/IeNIeHHs pasMepa IMBUACHIOB M MX BBITIATHI.

Husunennnas nmonutuka OAQ «HK «PocHed)Te» ocHOBaHa Ha cobmonenun GanaHca MHTEpecoB
Komnanuu u ee akumonepor. Pewenne o Boiruiate JMBHIEHIOB (B TOM HHCTIE O pa3Mepe [HWBHIEHIIOB M
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¢opMe uX BEIMIATHI) NpruHHMaeTcs ofuwmM cobpannem akuuonepos  OAO «HK «Pocuedts» Ha
OCHOBaHMH pexomeHNawni CoBeTa QUpeKTOpoB. B coOTBETCTRMM C NUBHICHIHOH MOJIHTHKOH KOMITaHHH
CyMMa [MBHICHIHBIX BBIMUJIAT ONPENENSETCS B COOTBETCTBHH C ¢unanCcOBEIMM pesyneTaTamu
ACATENILHOCTH 0010eCTBa, HO, KaK TIPABHJIO, COCTARNISET HE Mekee 10% ot uncToli npubLLIH.

Beimiata nuBmaesnos no akipsm OAO «HK «PocHedTh»:

S ¢ Ilokazateas 2003 £2004 | 2005 [:-2006 .| 2007 2008 2009 12010
JIHBHICHIIBI Ha AKLIMIO, py6. 0,17 0,19 1,25 1,33 1,60 1,92 230 2,76
Beero 06bRBNEHHBIX OHBUACHOB, MIH. py6. 1500 1775 11335 14 096 16 957 20 349 24376 20 251
BCero BEIMAAYEHHBIX JAHBHACHIOB, MIIH. py6, 1500 1775 11336 14 079 16 936 20326 24 341 29 223
E:’a‘m’"“”‘“ s mace b PCEY, [ 1w | 100% | 200% | 133% 105% | 144% | 17% | 152%

5. PbIHOYHAs KanWTANTH3ALMA KOMIIAHKH

14 wmons 2006 ronpa HK «PocHedTs» mposena nepeuyHoe pasMmellleHHe aKiMH, KOTOphle Hayanw
obpamarses Ha JlonnoHCKo#H (oHA0BOI Gupxe, a Takke Ha poccHHCKHMX TOProBeix miomankax PTC u
MMBE, k