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OcHoBHbIE (PAKTHI U BHIBO/IbI.

Pe3os110THBHAA YaCTh 0TYeTA 00 OlleHKe PHIHOYHON cTouMocTH 1 (O1HOM) 00BIKHOBEHHOM
aKIUM B COCTaBe HEKOHTPOJIbHOr0 nakera akuuii OAO «HK «PocHedTnh»

B coorBercTBuM ¢ JloroBopoM Ha okazanue yciyr mo omenke Ne 22/0001109/0852]] ot 31
mapta 2009r. cnemmanuctel 3AO «lleHTp mpodeccroHaNbHOW OLEHKH» MPOBENH PAcCUeT PHIHOYHOM
croumoct 1 (Omnoit) oObikHOBeHHOH akmmun OAQO «HK «PocHedTh» B cocTaBe HEKOHTPOIBHOTO
MAKeTa aKIMi.

OreHKa MPOBEACHA B COOTBETCTBUU € TpeOoBaHusMU DenepanbHoro 3akoHa «O0 OlEHOYHOU
nesrenbHocTU B Poccuiickoit @denepaunm» ot 29 uronst 1998 roga Nel35-®3 B nelicTByrolel peaakuuy,
Oenepanpabix cTagmaaptoB oreHkH (PCO Nel, ®CO Ne2, ®CO Ne3), yTBEep)KIECHHBIX IPHKA3AMH
Munskonompaszsutus Poccun ot 20 uronst 2007 roga Ne256, Ne255, No254, a Takke WHBIX HOPMATHUBHO-
MIPABOBBIX aKTOB (peIepaIbHBIX OPTraHOB ynpasicHus PO,

Hata omenku — 31 nexabpst 2008T.

Lesnb OIICHKH — OIIpeIeIICHUE PHIHOYHONH CTOMMOCTH OObEKTa OLICHKHU.

IIpeanonaraemoe UCIONB30BaHUE PE3YIBTATOB OLIEHKH (3aJada OIEHKU) — JUIS IeNiel BBIKYyIIa
akuuit OAO «HK «PocuedTh» B coorBercTBUUM co craThsamu 75, 77 u 78 (rnmaBa IX «lIpnobperenne u
BBIKYIT OOIIIECTBOM pa3MEIIEHHBIX akiuit», rmaBa X «Kpymasle caenkm») @3 PO «O06 AKIMOHEPHBIX
o0IIecTBax.

Paznensr manHOrOo OTdYeTa HE MOTYT TPAKTOBATHCSA OTHAEIHHO, @ TOJIHKO B CBS3H C TOJHBIM
TEKCTOM, IPUHUMAsI BO BHUIMAHHE BCE COACPIKAIIHECS TOMYIICHUS W OTPAaHUICHHUS.

JlanHOE pe3roMe SIBJISIETCS HeOTheMIIeMo yacThio OTueTa U MOATBEPIKIAET OCHOBHBIC (haKThI U
BBIBOJIBI, cieNanHbie B OT4yeTe 00 OLeHKe.

1. Ungpopmayus 06 odwvexme oyenxu.

O6wexr ouenkun — 1 (Ogna) oOwsikHOBenHas akuust OAO «HK «PocmedTts» B coctaBe
HEKOHTPOJILHOTO NakeTa akiuil. Perucrpanmonnsiii Homep Boimycka akiuil: 1-02-00122-A. Bee aknum,
BBITTyIIeHHBIE OOIIECTBOM, SBJISIOTCS OOBIKHOBEHHBIMU UMEHHBIMH 0€3I0KyMEHTaPHBIMHU.

VYcraBupiii kamutan ObmiectBa cocrasisier 105 981 778,17 pybneit (CTo maTh MUILTHOHOB
JEBSITHCOT BOCEMBJECAT OJHA ThICAYAa CEMBCOT CEMBJECAT BOCEMb pyOield CeMHaaaTh KOINeeK) U
pasmened ma 10 598 177 817 (HecsaTs MILIHAPAOB TATHCOT NEBSIHOCTO BOCEMb MIJIIHOHOB CTO
CEMBJICCAT CEMb THICSY BOCEMBCOT CEMHAJIATh) MITYK OOBIKHOBEHHBIX MMEHHBIX O€3J0KYMEHTApPHBIX
aKIMi HOMUHAIbHOM cTouMocThIO 1 (OfHa) Komelika Kaxas.

KommuectBo akmuit B oOparennn cocraisier 9 598 177 817 (lleBsaTb MUImuapoB MATHCOT
JIEBSTHOCTO BOCEMb MHJITHIOHOB CTO CEMBIIECSAT CEMb THICSY BOCEMBCOT CEMHAIIATD) ITYK.

Pa3BepHyTas xapakrepucTuka olleHuBaeMoro o0ObeKkTa npuseieHa B OTueTe 00 OICHKE.

2. Cmpykmypa aKyuoHepHO20 Kanumaid.
OO1iee KOIUYECTBO JIUI, 3apEerHCTPUPOBAHHBIX B PEECTPE aKLMOHEPOB Ha JaTy OLIEHKU —

34999.
O011ee KOIMYECTBO HOMUHANBHBIX Aepxkaresell akuuii Obmectsa — 15.
Axyuonepul, eraderowjue He mernee yem 5% ycmasnozo kanumana Obwecmsa
HaumeHoBanue L S UL LSS Houas B YK, %
Oymar, mr.

OAO «POCHE®TEI'A3» (akmonep) 7 965 816 383 75,16
Coepbank Poccun OAO (HOMHHAIIBHBIN IeprKaTeNb) 1220 393 900 11,51
HWHble ropunpyeckue una 1 GU3nIecKue JIuna 1411967 534 13,33
Hroro 10 598 177 817 100,00
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3. Kpamxkas ungopmayus 06 OAO «HK «Pocnegpmby.

[Monnoe pupmenHoe HanmeHoBanue: OTKpbITOE aKIOHepHOe 00mecTBo «HedTsaHas kommanus
«PocHedThY.

Coxkpamennoe pupmennoe HanmeHoBaHue: OAO «HK «PocHedThY.

Howmep rocynapcTBeHHO# perucrpaunu opuaudeckoro aumna: 024.537.

[Hara peructparun: 07.12.1995 r.

HanmeHnoBanme opraHa, OCYIIECTBUBIIETO TOCYZAPCTBEHHYIO pPEruCTpanuio: MOCKOBCKas
perucTpanyoHHas ranara.

OCHOBHOMH roCyJapCTBEHHBIN PETUCTPALMOHHBIN HOMEp opuanueckoro nuna: 1027700043502.
Hata peructpauuu: 12.08.2002 r.

Mecto Haxoxnenus: Poccuiickas ®@enepanus, 115035, r. MockBa, Coduiickas HabepexHas,
26/1.

Tenedon: (495) 777-44-22.

Dakc: (495) 777-44-44.

AJnpec 3IeKTpOHHOM MoUTHL: postman@rosneft.ru.

Anpec ctpanunbl B cetu MaTepHeT: www.rosneft.ru.

Ocnosnule ceéedenusi 06 Obuecmee

OAO «HK «PocHedTb» mpeacraBnseT co00il BEPTHKAILHO WHTCTPUPOBAHHYIO HE(TSIHYIO
KOMIIaHHIO.

OcuoBuo#t nestenpHOCTRIO OAO «Hedrsnas Kommanms «PocHedTs» m ee mouepHHX
NPEANPHUATHI SBISIETCSl TEoJIoTropa3Beaka, pa3paboTka, JoObYa M peanu3alnus HeQTH W ra3a, a TaKkKe
MIPOU3BOCTBO, TPAHCIIOPTHUPOBKA M pean3aliisl MpoayKTOB uX mepepadoTku B Poccuiickoit deneparinu
u 3a pydexom. OAO «HK «PocHedTh» sSBiIsIeTCS OHON M3 KPYNMHEHIINX CPeAN MyOIMIHBIX KOMITAaHUH
He(TEera3oBoro peiHKa MO pa3Mepy JOKa3aHHBIX 3amacoB HE(TH W BXOIMT B JACCATKY KPYIMHEHIIUX IO
o0beMaM J0OBIYH HEPTH.

PazpabareiBaeMple  KOMITaHWEH  MeCTOpOXXIeHHs HepTH W Ta3a  PacHoOJIOKEHBI
MIPEUMYIIECTBEHHO Ha Tepputopuu Poccuiickoit deneparuu. 3amackl KOMITAHWHM PACIOJIOKEHBI B
3amamHoit Cubupu (6onee 77% Bcex JokazaHHBIX 3amacoB Heptu u 90% NOKa3aHHBIX 3alacoB Tasa),
EBponeiickoit yactm Poccun, Ha [ampaem Boctoke Poccuu, Ha rore Poccum, B Bocrounoit Cubupwu
(oxomo 10% 3amacoB HedTn) U B [IpuBomkse. Kpome Toro, OAO «HK «PocHedTh» nMeeT 3HaAUNTETHHBIC
NepcreKTUBHBIE pecypchl HepTH B 3amagnoit Cubupm, Ha poccuiickom [lambHem Bocroke, Ha rore
Poccum u B Bocrounoit Cubupu. bombmias dacte 3amacoB PocHeTH OTHOCHUTCS K KaTeropuu
TPaJUIUOHHBIX.

ITo pe3ynbTaTaM HE3aBUCHMOW OLIEHKH, MPOBEAEHHOM crnenuanuctamMu komnaHuu «/elonbep
s MakHoton» («D&M») Ha Oa3e cranzapToB, ycraHoBiIeHHBIX O0mecTBoM MHxenepoB HedrsHukoB,
BcemupHBIM HE(TSIHBIM COBETOM W AMEPHUKAHCKOW accoruarueii reonorop-nessaukoB («PRMS»), Ha
31 mexabps 2008 roga OAO «HK «PocuedTh» Biamena JoKa3aHHBEIMH 3amlacaMu Pe3epBOB B pasMepe
22,30 mupna. Oappeneil HeTIHOrO SKBUBAJICHTAa, BKIIOYAs JOKa3aHHBIE 3amackl HEPTH M Ta30BOTO
KOHJIeHCaTa B pa3Mepe okosio 17,69 mupa. Gappeneit (2,42 Miapa. TOHH) UM TIOKa3aHHBIC 3aIachkl Ta3a B
pasmepe okoio 783,79 mupa. Ky0. M.

JlesTenbHOCTh KOMIIAHMM MOYKHO YCJIOBHO pa3JelMTh Ha JIBa OCHOBHBIX OIEPAlMOHHBIX
CerMeHTa:

1. JleaTensHOCTh TIO TEOJIOTOpa3BelaKe, pa3pabOTKe W OCBOCHHUIO MECTOPOXKICHHM, NTOOBIUe
He()TH, Ta30BOT0 KOHJICHCATA U T'a3a;

2. HesTenbHOCTh MO IepepadoTKe HE(PTSHOTO CHIPbA, a TaKXKe JeATeNIbHOCTh, CBS3aHHAs C
3aKyTIKOH, TPAaHCIIOPTUPOBKOW M peayn3ariieii HeTu u HepTenmpoayKTOB.

[pyrue BUIBI MEATEIHLHOCTH BXOIAT B cerMeHT «lIpoune BUABI AEATETHHOCTH» M BKIIOYAIOT
0aHKOBCKHE U (DMHAHCOBBIC YCIYTH, YCIYTH IO OYpEHHIO M CTPOMTEIbCTBY, OKa3bIBAEMBIC TPETHUM
JTUIIAM.

JIBa OCHOBHBIX OIIEPALIMOHHBIX cerMeHTa PocHEe(TH SIBISIOTCS B3aMMO3aBHUCHMBIMU: OOIbINAS
4acTb BBIPYYKH OJTHOT'O OCHOBHOT'O CETMEHTAa BXOJUT B COCTAB PACXOJ0B JPYroro.
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B nenom 3a 2008r. obmas Beipyuka OAO «HK «PocuedTts» cocraBuna 68 991 muH. mom.
CIIIA u ysennumnace Ha 40% 1o cpaBHeHHto ¢ ypoBHeM 2007r. VBenndeHne IpoU301UI0, B OCHOBHOM,
3a CYeT pocTa IeH Ha HeTh 1 HeTENPOIyKTH B mepBoM moxyroanu 2008 roma, n3MEHEHHUS CTPYKTYPhI
(yBenuueHue 107U HEPTEPOIYKTOB) U yBEINYEHNSI 00BEMOB peaTn3aliii.

4. Qunancosoe nonoxcenue OAO «HK «Pocneghmuy.

[MpoBeneHHbI aHamM3 OyXranTepckux 0ajlaHCOB, OTYETOB O (DMHAHCOBBIX pE3yJbTaTaX M
pacdeT GUHAHCOBBIX KO3 PHUINEHTOB IMO3BOJISET CAETATh Clenyrome 0000EeHNs U BBIBOIBL:

1. AHanu3 IMHAMUKU cTaTeld OamaHca, COCTAaBICHHOIO IO MEXIYHAapOAHBIM CTaHAApTaM,
OAO «HK «PocHedTb» TIOKa3ai, 4To pazMep UMYLIECTBEHHOT0 KoMIulekca B neprox ¢ 2000r. mo 2008r.
YBEIMYWIICS KaK B PyOJIeBOM, Tak M B JA0JUIapOBOM m3MepuTersx. OOIee yBenuueHne coctaBuio 18,24
pa3a B pyOneBoM Beipaxernu u 20,7 paza — B moimtapoBoM. Ilo coctosauio Ha 31 mexabps 2008 rona
pa3Mep MMYIIeCTBEHHOTO KOMIUIeKca yBenndmics Ha 3,62% mo cpaBHermro ¢ utoramu 2007 roga u B
a0COJIFOTHOM BBIPOKEHUH cOCTaBmI 77 513 MIIH. 10

2. Ha mporsoxkernn 2000 - 2008 rr. Habmomamach TEHIEHIUS POCTa aKTUBOB OaslaHca.
Temmbl pocTa aKTUBOB Ha MPOTSHKEHWH aHATU3UPYEMOTO TEpHOAa 3HAYUTEIHHO KOJIEeOaNCh.
Haumenbmuii poct 3adukcuposan B 2008 roay — 1,04 pasza B 10/U1apOBOM BhIPAKEHUH.

3. lopusoHTanbHBli W BEpPTUKANBHBIA aHAM3 akTUBa OajaHca IIOKa3aj, YTO B
aHAJIM3UPYEMOM IIE€pHOJIe BHEOOOPOTHBIE aKTHBBI OBUIM HPEACTAaBIICHB MPEUMYIIECTBEHHO OCHOBHBIMH
cpeactBamu. KpoMe Ha3BaHHBIX AaKTHBOB B CTPYKType BHEOOOPOTHBIX AaKTHBOB BBIJIEISUTUCH
HeMaTepuaJIbHble aKTHBBI, HE3aBEPIIEHHOE CTPOHMTENBCTBO, JOJITOCPOYHBIE (DPUHAHCOBBIC BIIOYKEHUS,
OTJIO)KEHHBIC HAJIOTOBBIE AKTHBBI, NPOYHE BHEOOOPOTHBIE aKkTHBBI. Ha naTy oneHku BHEOOOPOTHBIE
akTuBbI BeIpocnu Ha 18,14% mo cpaBrenuto ¢ 2007r. U B IOJIJIapOBOM BBIpaykeHUH cocTaBuin 64 706
MJTH. JOJIJI.

4. Ob6opotueie aktiBel OAO «HK «PocHedTb» MMenn TEeHOCHLHWIO K YBETHYEHHIO Ha
MPOTSHKEHWH pacCMaTPUBAEMOro MepHoja Kak B pyOJIeBOM, Tak M B IOJIJIAPOBOM BhIpakeHWH. OOmee
yBeIM4eHne 00beMa 000POTHBIX aKTHBOB 3a MEPUOJl cocTaBmwio 17,61 pa3 B H0J1apoBOM BhIpakeHUH. B
2005 u 2008 rogax mpoU30LUIO CHIDKEHHE JaHHOTO mokaszatens Ha 12,83% u 14,44%, cOOTBETCTBEHHO.
YBennueHne OOOpPOTHBIX AKTHBOB 3a IEPHOJA IPOM3OIIIO B OCHOBHOM 3a CYET pocTa IeOUTOPCKOMN
3a0JDKeHHOCTH (B 24,35 pa3 B JOIapOBOM BBIPAXKEHNH), a TaK)KE€ BBRICOKOJUKBUIHBIX aKTHUBOB (B 17,56
pasa).

5. 3a aHaIM3UPYEMBIH Nepuos 00beM COOCTBEHHBIX CPEICTB KOMIIAHUH YBEIWYMIICS KaK B
pybneBom (B 24,38 pasa), Tak U B JOJUIAPOBOM BBRIpakeHHUH (B 27,67 pasa), UTO CBSA3aHO C MOIyICHHEM
OpuOBUTM W AMHCCHEH OOBIKHOBEHHBIX akmuid. OObeM COOCTBEHHBIX HCTOYHUKOB (DMHAHCHPOBAHUS
HETPEPBIBHO BO3pacTall HAa MPOTHKEHUH aHATTM3UpyeMoro nepuona. Ha naty oueHkH g0 cOOCTBEHHBIX
CpencTB B BamroTe OamaHca cocrtaBisier 50%, 4To mpeacTaBiseT co0Oi MaKCHMallbHOE 3HA4YeHHE 3a
nepuoa. BennunHa 3aeMHBIX CpeICTB KOMIITAHUH B JJOJUTAPOBOM BBIPaXKEHHWH BO3pacTajia Ha MPOTSHKEHUU
2000-2007rr., cHu3uBIuKCh, Jumb B 2008r. Ha 17,73% (37 915 muH. monn.). B cTpykType 3aeMHBIX
CPEACTB Ha NPOTSHKEHNH BCET'O aHATIM3UPYEMOT'0 IIEpHO0ia MPeodIaialoT JOIArOCPOUHbIE 0053aTEIbCTBA.

6. B teuenne 2001 — 2008 romoB HabmiogaeTcs yBEIHMUYEHHE BEIHMYWHBI BBIPYYKHA OT
peammzanuu. [lpupoct mokazarens B 2008r. coctaBun 40,18% B gommapoBom BbeIpaxkeHuu. Ilo
coctostHAIO Ha 31 mexadps 2008 roma 00beM BEIPYIKH cOCTaBIII 68 991 MitH. 10711,

7. Ha npotspxenun Bcero paccMaTprUBaeMOTo NMEpPHOAa BETMYMWHA BBIPYUYKH OT peain3anun
Obuta BhIlIe cebecronmoct. [onsa cebectommoctu B Beipyuke B 2000 — 2004 rr. 6pu1a Ha ypoBHE 28 -
35%, B 2005 — 2008 rr. mokazarens causmiics 10 19 — 20%. ITo uroram 2008 roma 1015 ce0OECTOMMOCTH B
BEIpydKe coctaBuia 19%.

8. YucTas npuObUIb TPEANPUATHS JOCTUrANa TTOJOKUTEIBHBIX 3HAUEHUH B TCUCHHE BCETO
aHanu3upyemoro nepuoga u Bozpacraia B 2001, 2003 — 2005 u B 2007 rogax. B 2008r. cymma uucToit
MPHOBLTH IPEATIPUATHS COKpaThiach Ha 13,54%.

9. Koadpummentneiii ananmuz OAO «HK «PocHedTh» CBUAETEIBCTBYET O JIOCTATOYHO
CTaOMIBHON MPOW3BOJICTBEHHOW AEATENFHOCTH W MOBBIIICHUH 3((GEKTHBHOCTH YMPABICHUS aKTHBAMH
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MIPEIIPUATHS.

10. AHanu3 BepoOSATHOCTHM OaHKPOTCTBA 1O MOJENM AJBTMaHA YKa3blBaeT Ha  HU3KYIO
BEPOSATHOCTh OAHKPOTCTBA MpeanpusiTus. B To ke Bpems aHanm3 (GUHAHCOBOTO COCTOSIHHS TPEIIPUSTHS
mo wmojenu (WHAHCHPOBAHUSA TPYIOHOJIMKBUAHBIX aKTHBOB CBUAETEIHCTBYET O CBEpXarpecCHBHOU
(hMHAHCOBOI MONUTHKE KOMITAHAN Ha MPOTSYKEHUH MPAKTHIESCKH BCETO TIEPUO/Ia.

Takum 00pa3oM, pe3ynbraThl mpoBeaeHHOTO aHanm3a otueTHocTh OAO «HK «PocHedTh» B
cootBeTcTBHH ¢ MC®PO 0TpakaroT MOJIOKUTEIbHBIE H3MEHEHHUS B YaCTH YCTOMYMBOTO POCTa MacImTaboB
JeSITENIbHOCTH KoMITaHuH (YBEIMYEeHUE TToKa3aTellell OCHOBHBIX cTaTel OanaHca, MojydyeHrne NpruObLTH OT
JesTenbHOoCTH M ee moctosHHBIN poct). OAO «HK «PocHedThb» BBIIUIO HA CTaaui0 CTAOMIBHOU
JESITeTFHOCTH M BEJIET IOCTATOYHO arpeCcCUBHYIO (DMHAHCOBYIO TIOJIUTHKY.

5. Memooonozcus oyenku (npumersiemvle mMemoobl) U OCHOBHbIE NPEONONONHCEHUs, COelaHHble NPpU
oyenke 1 (Oonoii) obviknogennoni  axyuu OAO «HK «Pochegpmovy 6 cocmase HeKOHMPOIbHO20 naKema
aKyui.

OneHmMKoM OBbIT TIPOBEICH aHaIU3 JAOMYCTHMOHW MeTomosoruu onenku 1 (OmHOi)
o0bikHOBeHHOM akn OAO «HK «PocHedTh», BKIFOUAs:

1.  Ananu3 WMMYIIECTBEHHBIX IpaB, acCOIMHMPOBAHHBIX ¢ BiaaeHweMm 1 (OmHOMN) akmmei
OAO «HK «PocHedTh» B COOTBETCTBHHU C 3aKOHOJATENbCTBOM PD, a Takke yCTaBHBIMHU JIOKYMEHTAMH
OAO «HK «PocHedThY;

2. Anamms uctopuu koTHpoBoK akmmii OAO «HK «PocHedTs», BKITTOTAs:

e aHAIN3 U3MEHEHUS OCHOBHBIX XapPAaKTEPHUCTHK, KaK BCEro (PMHAHCOBOIO PBIHKA, TAK U
kotupoBok akuuii OAO «HK «PocHedpTh» B cBeTe U3MEHEHHUS PBHIHOYHOM
KOHBIOHKTYpHI B 2008 roxy;

® U3yuYyeHHE BOIIpPOCa MPUMEHHMMOCTH METOJa PHIHOYHON KamUTaJWU3alud JIJs OLEHKU
croumoctu 1 (Omuoit) akumn OAO «HK «PocHedTh» Ha AaTy OLIEHKH: C TOYKH 3PEHUS
YAOBJETBOPEHUS MEXIyHAPOJHBIM CTaHIapTaM; C TOYKU 3pPEHHS YIOBJIECTBOPEHUA
tpeboBanusim PCO NeNe 1, 2, 3; ¢ TOYUKM 3peHHs YAOBIETBOPEHHUS pe3yibTara
CTaHIAPTY PHIHOYHOH CTOUMOCTH;

3. Ananm3 BO3MOXXHOCTH NPHWMEHEHHsS METOJa KOMITaHWH-aHajoroB (MeToJa pBIHKA
KamuTana) i oneHku croumoct 1 (Oxpnoit) oobikHOBeHHOU akumu OAO «HK «PocuedTs» Ha naty
OLICHKH;

4, AHamu3 mporHO30B JeHexkHBIX MOoTokoB OAO «HK «PocredTs» Ha mpemMer
BO3MOYKHOCTHU UCIIONIb30BaHUS MX B KauecTBe 0a3bl pacuera ctomMocTd 1 (OnHOMH) OOBIKHOBEHHOM aKIIMU
OAO «HK «PocuedTs» B pamMKax JOXOIHOI0 MOAXO/A, BKIIOYAs:

® aHaIM3 COOTBETCTBUS TMOTOKOB JAeHeXHBIX cpeactB OAO «HK  «PocuedTs»
UMYIIEeCTBEeHHBIM IpaBaM ee | (OnHoi) OOBIKHOBEHHOH akIMu (BOIPOCHI KOHTPOJIS U
JTUKBUIHOCTH);

e ananmu3 guBuaeHAHOW mnonuTuku u ucropun OAO «HK «Pocuedtb», a Takxke
BO3MOXXKHOCTH pacuera ctoumoctd 1 (OpHoit) oObikHOBeHHOW akmun OAO «HK
«PocHedTh» Ha 6a3e NPOrHO30B TUBUAEHIHBIX TIOTOKOB.

[pu onenke peiHouHOM cToumoct OAO «HK «PocHedTb» ObUIM HCCIIeIOBaHBI BO3MOKHOCTH
MPUMEHEHUs] JIOXOJHOI0, CpPaBHUTEJBHOTO W 3aTPAaTHOro MNoJAXoAoB. Ilpm BbIBEAEHMM HWTOrOBOM
BEJIMYMNHBI CTOMMOCTH TPOBOIMIOCH COTJIACOBAHWE MOJMYUYEHHBIX PE3yNIbTaTOB C YUYETOM IIeNel U 3amay
OIIEHKH, a TaK)Ke HHTEPIPETAI[H PE3yIbTaTOB U MPUMEHUMOCTH Pa3IMYHBIX METO/IOB.

CpaBHUTENbHBIN (PHIHOYHBIN) TMOIXOJ OCHOBAH Ha TEKYIIEM COCTOSHHUW (DOHIOBOTO PHIHKA U
rHMOPMAIUM O CHEJKaX C aKIUSAMHU TPEANpHUSATHH, (QYHKIMOHUPYIONMX B JaHHOW otpaciu. llpum
HAJIMYUK JIOCTOBEPHOW HMH(OPMAIMU M JOCTATOYHOIO 0OBEMa CIENIOK C aKIUSIMH aHAJIOrOB, METOJPI,
MPUMEHsEMbIe B paMKax CPaBHUTEIHHOTO MOIXOJa, HAIOT Pe3yJbTAThl, SBISIONINECS KIIOYEBBIMU IS
oTpeeNeHrsI PHIHOYHOW CTOMMOCTH TaKeTa aKIHid JeHCTBYIOMIETo peanpuaTus (OnzHeca).
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B paMkax cpaBHUTEIBHOTO MMOJXO/a aKICHT ObLI CJIeNIaH Ha aHAIN3 UCTOPUIECKUX PE3YIbTaTOB
1eH cienok ¢ o0bikHOBeHHBbIMU akiusaMu OAO «HK «PocHedTh» ¢ mompaBkoii Ha uX 00BEMBI (METOJ
PBHIHOYHOM KaIUTATIM3AIIH).

Axmmmn OAO «HK «PocHedTs» koTHpyroTcss Ha MMBDB, OHpXKeBOM M KIACCHIECKOM PBHIHKE
PTC, na Jlonnonckoii ¢pounooii oupsxe — LSE (B hopme GDR).

Ananuz komuposox axyuii OAO «HK «Pocueghmovy

IMoxa3aTesn 31.12.08 6 mec. 1 rox

MMBB

[ena, py6. 110,74 155,55 186,88

O6opoT, pyb. 142 944 767 281 785 856 130 629 308 731 462

O6opoT, mrT. 1290 814 1811591 323 3367482 713

JInkBUAHOCTE, % IE€HD 0,012% 0,130% 0,128%
PTC Kaaccnuecknii

[lena, py6. 110,18 180,53 204,21

O6opoT, pyb. 2203 530 3157 800 759 6 406 568 933

O06opoT, wT. 20 000 17 492 056 31372 444

JIukBUIHOCTD, % NEHD 0,000% 0,0013% 0,00123%
PTC Bup:xeBoii

Iena, pyo0. 110,00 115,64 164,34

O6opoT, pyb. 17 600 5771 688 14 872 915

O06opoT, wWT. 160 49 909 90 501

JIukBuAHOCTE, % JI€Hb 0,00017% 0,00188% 0,00203%
LSE

Iena, pyo. 110,18 158,10 189,83

O6opor, pyoO. 219 831797 410 190 668 336 864 634 314 517

O6opor, mT. 1995 206 2594 501 381 4554782 250

JInkBuaHOCTD, % JI€HDb 0,0188% 0,19125% 0,1705%

Hcemounuk: ananuz Oyenwuka

[IpoBeaeHHbII aHAJIM3 TIOKA3all, YTO HanOOoJIee JIMKBUIHBIME SBISIFOTCS onepanuu Ha MMBB u
LSE (0o0bembl cliesiok Ha APYrHuX IUIOIAAKaX MUHUMAJIbHEI).

ITo muennto OneHIMKa, ¢ YYeTOM Leled M 3ajad MPOBOAMMON OLEHKH Hamboiiee aleKBaTHO
CTOMMOCTb IIOKa3bIBA€T CPEIHEB3BEIICHHAs KOTUPOBKA 3a MEpHOJ 6 MecCsILeB 10 AaThl OLeHKH. B cT. 77
®3 «O0 axkIMOHEpHBIX O0IECTBaX» YKa3aHa BO3MOXHOCTH OLEHKH oxHOW akimu OOIIecTBa Ha OCHOBE
UMEIOLIMXCS] KOTUPOBOK Ha PHIHKE, HO HE yKa3aH KOHKPETHBIM Mepro, moajeKamui ananusy. OQHako B
AHAJIOTUYHOM CIIydae OIECHKH IS IIeJied BBIKyINa y akmuoHepoB (B cT. 84.4 3akoHa) yka3aHO, YTO
CTOMMOCTb HE MOXKET OBITh HMXKE UX CPEIHEB3BEIIEHHOW IIEHBI, ONPEEIEHHON 10 pe3ybTaTaM TOProB
3a 6 MecsLEB.

HtoroBast cromMocTh Obljia ONpEeAesieHa KaK CpeAHEB3BeLIeHHas (M0 00beMy CHENOK) IIeHa
akuuu Ha oupxxax MMBB u LSE.

Croumocts | (Opnoii) oOwvikHOBenHoW akuuu OAO «HK «PocuedTs», ompeneneHHas Ha
OCHOBE KOTHPOBOK Ha (JOHIOBEIX OMPIKax, COCTABISIET ¢ OKpyrieHueM 157 pyoeii.

Taxke B paMKax CpPaBHUTEIBHOTO MOJAX0Aa OBUIM OCYIECTBJICHBI pacyeThl HA OCHOBE METO/a
pBIHKA KanuTana (KOMIIaHUH-aHaJIora).

Ha ocHoBe ananm3a, MpoBeIEHHOTO B paMKax MeTOJia phIHKa KamuTana (10 OT€YECTBEHHBIM H
10 MHOCTPaHHBIM aHajoram) OLEHIINK MPUHSIT pellieHHue He UCIOIb30BaTh MOJyUYeHHBIE Pe3yIbTaThl 110
Py IpUYHH:

» KOMITaHWH, BHIOpaHHbBIE B KAYeCTBE aHAJIOTOB, HE SIBJISIFOTCS IOCTATOYHO COIIOCTABHUMBIMH C
OLICHMBAaE€MOM KOMITaHHEH IO pa3Mepy, HOMEHKIATYpe MPOU3BOAMMON MNPOAYKIUH, CTAAUU Pa3BUTHS
Ou3Heca 1 (PMHAHCOBBIM MIOKA3aTEIsIM;

» aHamu3 KOppeJIIHH, TPOBEACHHBIH NpPU OCYLICCTBICHWH DPACYETOB, BBISBHI BBICOKYIO
W3MEHUYMBOCTh IIOKAa3aTelei, YTO HE TIO3BOJIIET PACCMATPUBATH IOJYYECHHBIH pe3yJbpTaT Kak

7

Oruer Ne 17 06 onpeznenenun ppiHo4HO# croumoctd 1 (OnHO#) 0OBIKHOBEHHOMN aKIMK B COCTaBE HEKOHTPOJIBLHOTO MaKeTa aKIHi
OAO «HK «PocHedTs» o cocrostHuto Ha 31 nexadps 2008 r.



UEHTP NPOSECCUOHANBHON

HpI/IMeHI/IMHﬁ IIPpU BBIBEACHUU HTOTOBOM CTOMMOCTH.

Hnsa ouerkn OAO «HK «PocHedTh» B paMKax JIOXOMHOTO MOAX0J1a ObLT HCIIONB30BaH METO/
JMUCKOHTHPOBAHHOTO JIEHE)KHOTO ITOTOKA.

[Ipu mocTpoeHMH MOAETH ACHEKHOTO IMOTOKA OBLT MCIOMB30BaH HOMUHAIBHBIA JCHEKHBIN
MOTOK JUIsi MHBECTUPOBAHHOTO KalMTalla U COOTBETCTBYIOIIAS €My CTaBKa JMCKOHTHPOBAHUS (Takxke
HOMHUHAJTbHAS).

[Ipu TpOTHO3MPOBAHUU DJIEMEHTOB JCHEKHOTO IOTOKA B TPOTHO3HBIA IEPHON B OCHOBE
MPOTHO3HBIX BEIUYMH JICKAIU PETPOCHEKTUBHBIE U MPOTHO3HBIC JaHHBIE O AedarensHocTH Kommanuw,
OCHOBHBIE TIPOTHO3HBIE MAaKPOIKOHOMUYECKHE TTOKAa3aTelH, IPOTHO3BI Pa3BUTHS OTPACIIH.

[ToxazaTenb BBIPYYKH TPOTHO3HPOBAJICS B pa3OMBKE HA JOXOABI B 3aBUCHMOCTH OT
HANpaBICHHUS JEATSILHOCTU: Tpojaaxa He(TH (Ha DKCIOPT M HA BHYTPEHHUH PBIHOK), repepaboTka
HedTH U Mpojaka HePTEPOaYKTOB (TakXkKe Ha SKCIIOPT U BHYTPEHHUH PBIHOK), TIPO/JaXa ra3a u mpoyas
BBIPYUKA.

[Iporuo3 00BEeMOB TOOBIUM OCYIIECTBISUICS Ha OCHOBE IMPOrHO30B pa3BuTus Kommanuwu, ¢
y4eTOM TIEPCIEKTUB pa3BUTHs oTpaciu. LleHpl Ha npoxykiuio (Ha 6a3e MUPOBHIX IIeH Ha HedTh Brent u
Urals) mporHo3upoBaiinuch Ha OCHOBE aHAJIN3a IPOTHO30B BEIYIINX aHAINTHIECKUX areHTCTB.

IIporHo3upoBaHUE pPACXOAOB OCYIIECTBISIOCh MO CTPYKType (pa3feibHO IO YCIOBHO-
MOCTOSIHHBIM U YCJIOBHO-TIEPEMEHHBIM 3aTpaTam). [Ipu mporaosupoBanuu pacxooB OIEHIINK YUYUTHIBAI
CIIeyIOIIMe aHHBbIEe: MHPOPMAIMIO O NIEATENIbHOCTH NPEIANPHUATHS; CPEIHEOTPACIIEBbIE COOTHOIICHHS,
MIPOTHO3bI AHATUTUIECKUX areHTcTB. [0 pe3ynpraraM aHamm3a pacXxo0B OBLIO BBISBICHO, YTO B TCUCHHE
PETPOCTIIEKTUBHOTO TIEPUOAA JIOJIS 3aTPAT B BEIPYUKE OCTABAIACH TOCTATOYHO CTAOMIILHOM.

Jns KOHTpoOns 3a JABIKEHHEM IIPOW3BOJCTBEHHBIX W OKOHOMHYECKHX ITOKa3aTeled JyIst
KOMITAaHUW B TIPOTHO3HOM TIepuoje ObUI pacCUWTaH CPEIHHH YPOBEHH ITOKa3aTelli PEeHTAOEIBbHOCTH II0
PETPOCTICKTUBHBIM JJaHHBIM (DMHAHCOBOI OTUYETHOCTH, a TAKXKE JIOJIS 3aTPAT B BRIPYUKE.

KanuranoBnoxeHus: omnpeaesleHbl Ha OCHOBE aHajlu3a CPEIHEOTPACIEBBIX COOTHOIICHUHM U
PBIHOYHBIX aHAIMTUYECKHX MPOTHO30B, a TaKXKe MIpejcTaBlieHHOro KommaHuel IiaHa oCyIIecTBICHUS
KalMTaJIbHBIX BJIIOJKEHUH.

JIBr>KeHUE OCHOBHBIX CPEICTB MPEANPUSATUS U YPOBEHb aMOPTH3AI[MU PACCUUTAHBI HA OCHOBE
ITOKA3aTeIIsi HOPMBI aMOPTH3AIMH C YUETOM €XKET0JJHOr0 00beMa ITAHUPYEMBIX KaITUTaJIOBIOKEHHUH.

Bemmunna Tpebyemoro cobctBernHoro oboporHoro kamutanma (COK)  ompenmemsiercs
MPOTOPIIMOHANEHEIM coxpanerreM COKa oTHOCHTENBHO BUKEHHUS BBIPYUKH OT peanu3anuu. Bennanna
tpedyemoro COKa mist oleHMBaeMOro MpennpusTvs ONpeiesicHa Ha OCHOBE PHIHOYHBIX JIaHHBIX O
cootomennn COK/Bpipyuka. Heobxomumplit g obecriedeHHss TPUPOCTa BBIPYYKH €KETOIHBIH
MPUPOCT 0OOPOTHBIX CPEJCTB OTPAKEH B JICHEIKHOM MOTOKE.

CraBka AUCKOHTHPOBaHUs paccunTana mo mogenu WACC.

Juama3on ctomMocTH OOBEKTa OIEHKH, MOJNYYeHHBIH B paMKaxX IOXOJHOTO ITOAXO[a,
MIOATBEPKIACT PE3YNIbTAT, MOJYYCHHBI B paMKaxX CpPaBHUTEIBHOTO TOIX0Ma (METOA PBIHOTHOM
KanuTajau3aiun).

Ha ocHoBe ananm3a, MpoBEJEHHOTO B paMKaxX METOAa TMCKOHTHPOBAHHBIX J€HEKHBIX TTOTOKOB,
OTIeHIINK TPUHSUT PENICHUE HE UCIIOIb30BaTh MOIYUYEHHBIC PE3YIBTATHI IO PSAAY MIPUYHH:

. B COBPEMEHHBIX YCIIOBHSX NMPOTHO3MPOBAHWE OCHOBHBIX CTOMMOCTHBIX (PaKTOPOB IS
HEQTSAHOW KOMIIAHUH 3aTPyITHEHO (B TIEPBYIO OYEPE/Ib 3TO KacaeTcsi IPOTHO3UPOBAHMUS 1ICH Ha HE(TH);
. JI0Ka3aTeNIbCTB Toro, uTo KoMnanus OyaeT B OyAylieM yCNENIHOW HPU OCYIICCTBICHHH

NPOrpaMMBbl KallMTaJbHBIX BJIOXKEHWH, B YaCTHOCTH ISl HapallMBaHHUA 3amacoB (0COOEHHO B YCIIOBHSX
Ooree HU3KUX IIeH Ha HeTh 1Mo cpaBHeHHIO ¢ 2006-2008 rT.), HAa 1aTy OIEHKU HE CYIIeCTBYET.

Pe3ynbTaT OIEHKM Ha OCHOBE METOAA IHMCKOHTHPOBAHHBIX JEHEKHBIX MOTOKOB MPHUBEICH B
Ot4ere B Ka4eCTBE UHIUKATUBHOTO.

Tarke B pamkax moxomHoro moaxona OICHIIUK PaccMOTPET BO3MOXKHOCTH OIPEICIICHUS
CTOMMOCTH 00BEKTa OIICHKU HA OCHOBE METOJIa TUCKOHTUPOBAHUS AUBHUACHIHBIX BBIILIAT. [IpoBeeHHBIIM
aHaIlM3 TIOKa3aJl, YTO TOJYYEHHBIA pe3yNbTaT HE OTpa)kKaeT PHIHOYHONW CTOMMOCTH OOBEKTa OIEHKH.
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OueBUAHO, YTO B COBPEMEHHBIX YCJIOBHSAX OCHOBHBIM MHBECTHLIMOHHBIM MOTHBOM IJISi NIPHOOPETEHUS
muHOpuTapHbIX maketoB akiuii OAO «HK «PocHedTb» siBisieTcs MOTy4eHHE AOXOAOB OT M3MEHEHHS
KypCOBOI CTOMMOCTH 3THX aKUWi (M yBETMUYECHUS KallUTaIM3aluy OM3HEca B LIEJIOM), a HE TUBHICHIHBIX
JOXOZIOB TI0 HUM.

Kpome 3toro, Oblna mpoaHadu3HpOBaHa BO3MOXKHOCTh HMPUMEHEHHs 3aTPATHOTO IMOAXOAa -
METO/a pacdyera CTOMMOCTH 4YHCTBIX AaKTHBOB HAa OCHOBE OTYETHOCTH OLICHUBAa€MOH KOMIIaHHMHU,
cocTaBieHHON B cooTBeTcTBHM co crtaHzapraMu US GAAP. Ilpu 3TOM BBISICHWIOCH, YTO JaHHAas
OTYETHOCTh HE OTpaXkaeT pEaJbHOW CTOMMOCTHM HEMaTepHalbHBIX aKTHBOB (B MEPBYIO OdYepenp —
JHMLEH3UI Ha NOOBIYY YIJIEBOJOPOAOB), COCTABISIOIINX CYLIECTBEHHYIO 4acTb CTOMMOCTH KommaHuw.
OneHka Takux HEMaTepPUATIbHBIX AKTUBOB IIPEICTABISIETCS HEBO3MOXKHOW MHAde, 4eM Ha OCHOBE
NPUMEHEHUs] J0XOTHOro moaxona K omneHke Kommanuu. Takum o0pa3om, NpUMEHEHHE 3aTPaTHOTO
HOJX0lla B JaHHOM Ciydae HeLenecooOpasHo.

6. Bvigederue pe3yibmamos oyeHK.

OLEHUIMK CYHWTAET, YTO Ha JaTy OLIEHKH pe3yibTaT, MOJYyYEHHBIH MO METOAy PBIHOYHOU
KallMTAIN3allid B pPaMKax CPaBHUTENHHOTO IIOIXOJa, Hamboyee aJeKBaTHO OTPAKAET PBHIHOYHYIO
CTOMMOCTh 00BEKTa olleHKH. OTKa3 OT UCMOIB30BaHUS Pe3yJIbTara, MOJy4eHHOTOo B paMKax 3aTpaTHOTO
MoAXoAa, TMpuUBEACH paHee. Pe3ynbraThl MOXOJHOTO NOAXOJa mpuBeAeHBl B (OTyeTe B KauecTBE
WHIVKATHBHBIX.

C ydeToMm aHa/n3a pe3yJbTaTOB, MOJYUYEHHBIX HA OCHOBe MMelollelics B pacnopsKeHHU
OuneHmuka HHEPOPMANUM, MOKHO CHeJATh 3aKJYeHHEe O TOM, YTO PBIHOYHAS CTOUMOCTH
1 (OpHoii) OOBIKHOBEHHOH aKUMH B  COCTaBe HEKOHTPOJBHOIO  MAaKeTa  aKUHUH
OAO «HK «Pocuedtb» coctaBuia ¢ okpyriaenuem 157 (Cto maTbaecaT cemMb) pyoOJieii Ha aarty
ounenku — 31.12.2008r.
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1. BBonnasi yactn

1.1. Onpenesnenue 3aJaHusl HA OLIEHKY

Oo0bexT onenku — 1 (Ongna) oosikHOBeHHast akius OAO «HK «PocuHedTs»
B COCTaBE€ HEKOHTPOJILHOT'O MaKeTa akKiui. PeructpaiinoHHbIi HOMEp BBIMYCKa aKiuid: 1-
02-00122-A. Bce aknuu, BeimylieHHbIe OOIMECTBOM, SBISIOTCS OOBIKHOBEHHBIMU
MMEHHBIMU 0€3I0KyMEHTaPHBIMH.

PexBU3UTH peAIpUATHS:

[Tonnoe ¢upmenHoe HanMeHoBaHHe: OTKpBHITOE aKIHOHEPHOE OOIECTBO
«Hedrsanas xomnanus «PocHedTh».

Coxkpamennoe pupmennoe HanmeHoBanne: OAO «HK «PocuedTb».

Howmep rocynapctBeHHO# peructpannu opuauiaeckoro jguna: 024.537.

Hara peructpanuu: 07.12.1995 r.

OI'PH: 1027700043502. JaTta npucBoenus: 12.08.2002 r.

Mecro HaxoxneHus: Poccmiickas ®emeparmmsa, 115035, r. Mocksa,
Coduiickas HabepexHast, 26/1.

Tenedon: (495) 777-44-22.

dakc: (495) 777-44-44.

Anpec crpanunsl B cetu MHTepHET: Www.rosneft.ru.

Ycraubiit kanuran OOmectBa cocrabisier 105 981 778,17 pyoneit (Cto
MATh MWUTHOHOB JEBSITHCOT BOCEMBJECAT OJIHA ThICAYa CEMBCOT CEMBAECAT BOCEMb
pyoneit cemHanaTh Komeek) u pazgeneH Ha 10 598 177 817 (Hecsats Mumumapaos
MATBCOT JICBSHOCTO BOCEMb MHWIIHOHOB CTO CEMBJECAT CEMb TBHICSY BOCEMBCOT
CEeMHA/IIaTh) MTYK OOBIKHOBEHHBIX UMEHHBIX 0€3I0KyMEHTapHBIX aKIWi HOMHHAIHHOMN
cronmocThio 1 (OmHa) Komeika Kakasl.

BanancoBas (HoMHWHAJIBbHANA) CTOUMOCTh 00BbeKkTa oneHku — 0,01 pyOib
(Onna xormetiika).

[TockonbKy  OLIGHHMBAIOTCS  aKUWK,  OPUHAMISKAIIWE  Pa3IUdIHBIM
co0CTBeHHHKAM ((U3NYCCKUM H IOPUAHYSCKUM JIMIAM), KOTOpBIC MOMYy4Yalld akKIuu B
pa3nuyHOe BpeMsl W TI0 Pa3HOH IIeHe, OarmaHcoBas CTOMMOCTh aKIMHA Pa3IndaeTcs s
pasHbIX coOcTBeHHHMKOB. [lomyunmth pgaHHyr0 UWHGOPMAIMIO Y MHHOPHUTAPHBIX
aKIIMOHEPOB, SBISIOIIUXCS IOPUANUYECKUMHU JTULAMU, HE MPEACTABISIETCSI BOZMOXKHBIM B
cury ee KoHpuaeHmuanpbHOCTH. lloaToMy B maHHOM pasgene OrTdera NTPUBOIUTCS
HOMMHAJIbHASI CTOUMMOCTE OJHONH OOBIKHOBEHHON aKIIUH.

HmymecTBeHHbIE IPaBa HA 00BEKT OLIEHKH — IPABO COOCTBEHHOCTH.

Jara ouenku — 31 nexabps 2008r.
Cpok nposegenust onenkn — 31.03.2009r. — 31.03.2009r.

Homep Otuera —17.
Jata coctaBienus oryera — 31 mapra 2000r.

OcHoBaHMe MPoOBe/leHNsI OlleHKH — J[oroBOp Ha OKa3aHHEe YCIyT 110 OLCHKE
Ne 22/0001109/0852[1 ot 31 mapra 2009r.

Bua croumocTu — PpBIHOYHAA CTOUMOCTb.

].le.]]b OLEHKMU — OIIPEACIICHUC pLIHO‘IHOﬁ CTOMMOCTH O0BEKTA OLCHKH.
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3amaya ounedHku (mpeamoJiaraeMoe MCHOJbL30BaHHE Pe3yabTATOB
omenkn) — st 1enedl Beikyma akiuii OAO «HK «PocHedTs» B COOTBETCTBHH €O
cratesiMu 75, 77 u 78 (rmaBa IX «IIprmoOpereHre M BBIKYT OOIIECTBOM pa3MEMIEHHBIX
akuuin», rmasa X «Kpymasie cnenkny) @3 PO «O6 AKIIMOHEPHBIX O0IIECTBAX.

OrpannyeHusi M Mpe/eibl MPUMEHEHH MOJYYeHHOTO pe3ybTaTa:

1. Urorosas BenuuMHA CTOMMOCTH MOXKET OBITH HCITONB30BaHA TOILKO
JUISL [IeJied W 3a1ad oleHKW, ykasaHHbix B Ortuere. Ilpememamm
NMpUMEeHEeHHs] TOJIYYeHHOT0 Pe3yJbTaTa SBISIETCS BBIKYI aKIWN
OAO «HK «PocHedTs» B COOTBETCTBHU CO CTaThaMmu 75, 77 u 78
(rmaBa IX «IlpuoOpereHne u BBIKYNI OOIIECTBOM pa3MEIICHHBIX
aknuiy, rmaBa X «Kpymasie caenkn») @3 PO «O6 AKIMOHEPHBIX
00111eCTBaX Y.

2. MHroroBas BelMYMHA CTOMMOCTH OOBCKTa OLICHKU, yKa3aHHas B
HacTosimieM OTueTe, MOXET OBITh NMpPH3HAHA PEKOMCHIyEMOH IS
1eJeld COBEPIICHUsS CHENKA C OOBEKTOM OIIEHKH, €CIH C JIaThl
cocraBieHuss OTdera 00 OLIGHKE JIO JaThl COBEPIUICHHS CHICIKH C
O00OBEKTOM OIEHKU WM JaThl MPEACTABICHHUS IyOJIMYHOH OQepThI
npornuio He Oosree 6 (IECTH) MECSIIEB.

3. CnenmanHBIA aHaNW3, BBICKA3aHHBIC MHCHHS ¥  TIOJyYCHHBIC
pe3ysibTaThl  JCHCTBUTENBHBI  HCKIIOUUTEIBLHO B IIpejeiax
OTOBOPEHHBIX B HacTosmeM OTdeTe AOMYIIEHUH W OTPaHWYEHUH H
OCHOBaHbl Ha HMeroleiics B  pacnopsbkeHud  OIeHIIUKa
WHPOPMAIHH.

JlonyuieHusi 1 OrpaHUYEHHUsI, HA KOTOPBIX OCHOBAHA OIICHKA, MPUBE/ICHEI B
. 1.4. Hacrosimero Otueta (JlonyIieHus 1 OTpaHHYCHUS BBIZCICHBI B OTACIIbHBIH pa3aes
cornacHo TpeboBanusiM DCO Ne 3).

1.2. CBegenud o 3aka3zuuke u 00 OueHIuke

Ceeenus o 3aka3zunke:

[Tonnoe ¢upmenHoe HanMeHoBaHHME: OTKpBHITOE aKIWOHEPHOE OOIECTBO
«HedTtsnas xomnanus «PocHeTb».

Opumnaecknit aapec: Poccmiickas ®emeparus, 115035, r. Mocksa,
Coduiickas HabepexHast, 26/1.

Mecro Haxoxnenusi: Poccuiickas ®enepamus, 115035, r. Mockaa,
Codmiickas HabepexHast, 26/1.

HNHH: 7706107510.

KIIIT: 997150001.

OI'PH: 1027700043502. Jata npucBoenus: 12.08.2002 r.

Tenedon: (495) 777-44-22.

Caenenusn 00 UcnoaHurtesie (IOPUAUIECKOM JHLIE):

Haumenoanue: 3A0 «lleHTp mpodecCHOHAIEHOM OIICHKI

IOpunnueckuit agpec: 125468, r. MockBa, JIeCHUHTpaICKHil MPOCTIEKT, 1.49.

Mecrto naxoxaenus: 125315, r. Mocksa, JIeHMHTpaJCKuil MPOCTIEKT, A.72,
ctp.4, oduc 2204.

Ten. (495) 662-34-43

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

E-mail: pvc@ocenka.su
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VHH 7714118882

OI'PH 1027700519220. data npucBoenus: 10 gexadps 2002r.

I'paxkpanckass orBerctBeHHocTh WcmoJiHuTe st 3actpaxoBaHa B 3A0
«CtpaxoBast aknuoHepHass kommanms «HbOpMcTpax», crtpaxoBoi monmc Nel9/08-
097219 cpoxom nevictBus ¢ 12 Hosi6ps 2008r. 1o 11 HOsOpst 2009r., obmas crpaxoBas
cymma 100 000 000 (Cto MmLIHOHOB) pyo0.

Caenenust 06 OueHuuke:

1. bynbrueBa ['anuna BacunbeBHa

HeiictBurenprblii uieH Hexommepueckoro mnaptHepctBa «Co00IIECTBO
crieruanucToB-oeHIMUKoB «CMAO» (per. Ne853 ot 08 okTtsidps 2007r.).

Humiom o mpodeccroHanbHON HepenoAroToBke mo nporpamme «OLeHka
cTouMocTu mpeanpustus (OuznHeca)» MHctuTyTa mpodeccuonanpHOl omenku, 2006r.,
ITIT Ne 064092, Beiman 17.04.2000r.

CBUAETENBCTBO O MOBBIICHHH KBaTH(UKAMH 10 mporpamMMe «OreHouHast
nestenbHocTh» (108 wac.) MHCcTHTYTa NpodeccnonanbHoM oneHkH, Beigano 31.07.2007r.

[Tommuc 00s3aTeNBHOrO CTPAaxOBaHWS OTBETCTBEHHOCTH OIICHIIMKA K
Horosopy I'10-6516108/1 ot 30.06.2008r. ¢ OAO «Poccuiickoe CTpaxoBOe HapOIHOE
obmectBo» «POCHO». Cpox peiictBus monmca ¢ 30.06.2008r. mo 29.06.2009r.
Crpaxosas cymma 300 000 (Tpucra Thicsd) pyOeit.

Craxx pabOTHI B OIIEHOYHOH JeaTensHOCTH — 11 j1eT.

Mecro wHaxoxaeHus OIEHIINKA COOTBETCTBYET MECTY HaXOXJICHUS
Ucnonuurens.

OcHoBaHue - TPyI0BOi HoroBop Mexay McmomaureneM u OTEHITHKOM.

2. EBcragneBa Exatepuna MuxaiinoBHa

HetictBurenpHbld wieH Hexommepueckoro maptHepcTBa «Co000IIECTBO
crieruanuctoB-oreHImuKoB «CMAO» (per. Ned43 ot 09 uromst 2007T.).

Jdumiom o mpodeccrnoHanbHON HepenoAroToBke mo mporpamme «OneHka
ctoumMocTh mpeanpusTus (OuzHeca)» MHcTuTyTa mpodeccuoHanpHOl omeHkw, 2004r.,
IIIT Ne 718591, Beiman 15.09.2004r.

CBUAETENBCTBO O MOBHILICHHH KBaTH(UKAMH MO mporpamMMe «OreHouHast
nestensHOCThY (108 wac.) MHCcTHTyTa podeccnonanbHOM oneHkH, Bigano 31.07.2007r.

[Hommuc 00s3aTeTBPHOTO CTPAaxXOBAaHHSA OTBETCTBEHHOCTH OICHIUKA K
Horosopy I'10-6516208/1 ot 30.06.2008r. ¢ OAO «Poccuiickoe CTpaxoBOe HapOIHOE
o6mmectBo» «POCHO». Cpok neitctBus noauca ¢ 30.06.2008 mo 29.06.2009. CtpaxoBas
cymma 300 000 (Tpucra ThICSY) pyOmei.

Crax pabOTHI B OIIEHOYHOM JEITEITLHOCTH — 6 JIET.

Mecto HaxoxnmeHuss OIICHIIUKA COOTBETCTBYET MECTy HaXOXICHHS
Hcnonuurens.

OcHoBanue - TPy 10BOi noroBop Mexay McmonaureneM u OTEHIITHKOM.

1.3. Cepruduxanusi oueHKn

Hacrosimum yaoctoBepsieM, 4To

1.3.1. Copepxamuecas B OryeTe aHaiW3, MHEHUS U 3aKIIOYCHUS
npuHaaexaT camoMy OTICHIIUKY U AEUCTBUTEIBHEI CTPOTO B Mpeesiax OrpaHUuEeHHBIX
YCJIOBUI U AOMYIICHUM, SBISIOMIUXCS 4acThi0 HacTosmero Oryera.

1.3.2. OueHmUWK HE HWMEEeT HH  HACTOAIICH, HH  OXHIacMOH
3aMHTEPECOBAHHOCTH B OIICHMBAGMOM HMYIIECTBE W JICWCTBYeT HEMpEnB3sATO U 0e3
npeayOekIeHNS 110 OTHOIICHHUIO K y9aCTBYIOIIUM CTOPOHAM.
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1.3.3. Bosmarpaxnaeame OTICHIIMKAa HE 3aBUCHUT OT HTOTOBOH OICHKH
CTOMMOCTH, a TaKXe TeX COOBITHI, KOTOpbIE MOTYT HACTYIUTh B pE3yJIbTaTe
WCTIIONB30BaHMs 3aKa3uWMKOM WM TPEThUMH CTOPOHAMH BBIBOJOB M 3aKIIOYCHUH,
coxepxammxcs B Otgere.

1.4. lonymieHusi ¥ OrpaHUYUTEIbHbIE YCIOBUSA

[Ipu BeIMONHEHUN HacTosmeH PaboThl OLEHIIMK UCXOAMI U3 CICTYIOIUX
JIOMYIIEHUH U OTpaHUYECHUI:

1.4.1. Hacrosimuii Otyer 00 OILIGHKE pacCMaTPUBAETCS KaK IICNbHBIMH,
JIOTUYECKH 3aKOHYEHHBI HOKyMeHT. lIpuioxeHHs SBISIOTCS €ro HEOThEeMIIEMBIMU
yacTsaMu. OIlEHIIMK HE HECET OTBETCTBEHHOCTH 3a BO3MOYKHOE HMCKa)KEHHOE TOJIKOBaHHE
oTnenbHbIX 1udp, (akrToB, murar M dactel Hactosmero OTdera, BBIPBAHHBIX W3
KOHTEKCTA.

1.4.2. OneHImMAK 005M3yEeTCS COXPAaHUTh KOHGUIACHITHAIBHOCTS B OTHOIIICHUH
HHPOPMAIUH, TIPEIOCTABICHHON 3aKa34HKOM.

1.4.3. 3amaueidi OueHmuka Obuto ompeneneHue croumoctd 1 (OmgHOR)
obrsikHOBeHHOM akimu OAO «HK «PocHedTh» B cocTaBe HEKOHTPOIBHOTO MAKeTa aKIUi
s neneit Beikyna akuuii OAO «HK «PocHedTh» B COOTBETCTBUU CO cTaThsiMu 75, 77 u
78 (rmaBa IX «IIpmoOpereHre M BBIKYI OOIIECTBOM pa3MEIICHHBIX aKIUi», riaBa X
«Kpynnsie cuenkny) O3 PO «O06 AximoHepHbIX o0mecTBax». OIEHINK B HACTOSIIEE
BpeMs M B JabHEUIIEM HE HECET HUKAKOW OTBETCTBEHHOCTH 3a HMHOE TOJKOBAaHWE
pe3yJIbTaTOB, U3JI0XKEeHHBIX B OTUeTe 00 OICHKE.

1.4.4. TTpu npoBeaeHun onieHkH OIEHIIUK OCHOBBIBAJICS MCKITOUYUTEIBHO Ha
nH(pOpMAINH, TPEJOCTaBICHHON 3aKa34nKoOM, a Takke Ha WH(GOpMAINH MOTydYeHHON H3
obmenoctynubix  ucrouHnkoB (CMMU, wuHpopMannoHHBIE CHCTEMBI H  T.IL).
[Ipennonaraercss, 4Yro wuWHQOpPMANUs, MOTyYeHHass OT 3aKa3yhMKa WIA CTOPOHHHUX
CITCITHAJINCTOB, SBIIICTCS HAICKHOW M TOCTOBEpHOH. OIEHIIMK HE MOYKET TapaHTHPOBATh
a0COJIFOTHYI0 TOYHOCTh MH(OPMAIUH, IPEOCTABICHHON PYTHUMU CTOPOHAMH, TIO3TOMY
CCBIIACTCS HAa HCTOYHUK UH(POPMAIIHH.

1.4.5. OueHHMK HE HECET OTBETCTBEHHOCTH 3a IOPHUIMYECKOE OMHCAHUE
MpaB COOCTBEHHOCTH Ha OIEHWBAGMOE HMYIIECTBO, JJOCTOBEPHOCTHh KOTOPBIX
OpuHUMaeTcs co  cloB  3aka3umka. OneHWBaeMble  IpaBa  COOCTBEHHOCTHU
paccMaTpuBarOTCsT CBOOOMHBIMH OT KaKUX-JIHOO TPETCH3WH WM OTpaHUYCHUH, KpoMe
OroBOpeHHBIX B OTUeTe.

1.4.6. B cB3u ¢ TeM, 4TO Ha MOMEHT MpoBeAeHUs pabor OLEHIIUK HE
pacroyiaran JaHHBIMUA ayJIUTOPCKONW MPOBEPKU MPEANPUATUS HA JATy OLEeHKH, OLEHIIUK
3asMBJISET, YTO IPH MPOBEICHWHW pACYCTOB NPHHUMAINCH IaHHBIC, TPEICTaBICHHBIC
CIIEIUAIICTaMy TIpeanpusTrsi. Takum oOpa3om, B o0s3aHHOCTH OICHITMKA HE BXOHIIA
IpOBEpPKa  JIOCTOBEPHOCTH  MPEJOCTaBICHHOW eMy  (HMHAHCOBOH  OTYETHOCTH
TIPS ATIPUSATHS.

1.4.7. Tlpn mpoBeNEHUH OICHKH MPEATIONArajoch OTCYTCTBHE KaKUX-THOO
CKPBITBHIX (DaKTOPOB, BIMSIIOIIMX HAa CTOUMOCTh OIICHMBAeMOT0 uMyiiecTBa. OLEHIINK He
HECET OTBETCTBEHHOCTh 10 OOHApYXEHHWIO (MM B ciiy4ae OOHapy»XeHHs) MOIOOHBIX
(hakToB.

1.4.8. Ortuer coxepxkur mnpodeccuonanbHoe MHeHue  OlEHIIUKA
OTHOCHTEIHHO CTOMMOCTH OIIEHWBAaEMOTO HMMYIIECTBA W HE SIBISIETCS TapaHTHUEH TOTO,
YTO OHO MEpPEeNJIET U3 PyK B PyKH IO CTOMMOCTH, paBHOM ykazaHHOU B OTueTe.

1.4.9. 3aka3unk MPUHUMAET YCIOBUS OCBOOOIUTH U 00e30onacuth OleHINKA
OT BCSIKOTO POJIa PACXOJ0B U MaTEpPUAIbHON OTBETCTBEHHOCTHU, MIPOUCXOAIINX U3 HCKA
TPETHUX CTOPOH K HEMY, BCJCACTBHE JICTAIBHOTO HCIIOIB30BAHUSA TPETHBHUMH CTOPOHAMH
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nmagHoro OTdera, KpoMe CIIy4daeB, KOTJIa B CyIeOHOM TIOPSIKOM OTIPEICICHO, YTO
yOBITKH, TOTEPH H 3aJ0DKEHHOCTH OBLIM CJEICTBHEM MOUICHHUYECTBA, OOIIeH
XalaTHOCTH W YMBIIUIEHHO HEMPaBOMOYHBIX [NeHCTBHI cO CTOpoHBI OTIeHIUKA B
rporiecce cocTaBiIeHus faHHoro OTdeTa.

1.4.10. OmeHmUK HE HECET OTBETCTBEHHOCTH 3a H3MEHEHHE PHIHOYHBIX
YCIIOBUM, W HHUKAKUX O0S3aTENILCTB MO UCHPABICHHIO AaHHOTO OTdYeTa C TeM, YTOOBI
OTPa3UTh COOBITUS WIIM M3MCHSIOIIUECS YCIIOBHUS, MPOUCXOISIIINE MOCIE NaThl OICHKH,
HE TIPEIIoIaraeTcsl.

1.4.11. B mHacrosimieli paboTe pHIHOYHAS CTOMMOCTh OOBEKTa OLECHKU
ompezneneHa B pyonsx. Ha mary omenku (31.12.2008r.) odwumumaneHeii kypc banka
Poccum cocraBmsn 29,3804 py6ust 3a 1 gqomrap CILA.

1.4.12. B Otuere omnpesensercss pplHOYHAS CTOUMOCTh OOBEKTa OLICHKH Ha
naTy oneHkd. PeiHOuHas meHa Beikyma akuuii OAO «HK «Pocuedth» mo tpedoBanmio
aKIMOHEPOB B COOTBETCTBHHM ¢ TojokeHUsIMH D3 «O0 AKIIMOHEPHBIX OOIIECTBAX)
JIOJOKHA COOTBETCTBOBATh TPEOOBAHUSAM 3aKOHOJATENBHBIX M HOPMATUBHBIX aKTOB
Poccuiickoit @eaepanuu 1 MOKET OTJIMYATHCS OT PBIHOYHOM CTOMMOCTH, ONPENEIICHHON
B Otuere.

1.5. IlpuMeHsieMblii CTAHAAPT CTOMMOCTH U aTA OLEHKH

PpiHouHAasi cToMMoOCTBL - Haubosiee BEpOsITHAS 1ICHA, 1O KOTOPOH OOBEKT
OIIEHKH MOXXET OBITh OTUYXKICH Ha JaTy OIICHKHM Ha OTKPBITOM PBIHKE B YCJIOBHSAX
KOHKYPEHIIMH, KOTJa CTOPOHBI CHENKH JEHCTBYIOT pa3yMHO, pacronaras Bcei
HeoOXxoauMoi uH(popmMalueil, a Ha BeIMYUHE LEHB! CAEIKH HEe OTPaKAIOTCS KaKue-ITubo
Ype3BbIYaifHbIE 00CTOSITENBCTBA, TO €CTh KOT/Ia:

OJlHA W3 CTOPOH CHENKH He 00s3aHa OTIYKIaTh OOBEKT OIEHKH, a ApyTas
CTOpOHa He 00s3aHa MPUHUMATh UCIIOTHEHHE;

CTOPOHBI CIIEIKH XOPOIIO OCBEIOMJIEHBI O MIPEIMETE CIEIKU U AEHCTBYIOT B
CBOMX MHTEpECax;

00BEKT OLIEHKH MPEICTABICH Ha OTKPBITOM PhIHKE OCPEACTBOM ITyOITHYHOM
o(epThl, TUINYHOI AJIS1 AaHATOTUYHBIX OO BEKTOB OLICHKH;

[IeHa CHAENKW TPEJICTaBIsieT COOOH pa3yMHOE BO3HATrpaXKIeHHE 3a OOBEKT
OIICHKH ¥ MPUHYKACHHAS K COBEPIICHUIO CIENKH B OTHOIIEHHH CTOPOH CAEIKH C Ubei-
100 CTOPOHEI HE OBLIO;

IUIaTeX 32 OOBEKT OLEHKH BhIpakeH B JeHExkHOU (opme. (DexepanbHbIit
craugapt omneHku (DCO Ne2), yTBepKACHHBIN MpuKazoM MwuH3IKOoHOMpa3BuTHus Poccuu
ot 20 urons 2007 roma Ne255).

Jata omeHkH (mata mpoBedeHHs] OLGHKH, [JaTa oOMNpeJejeHHUs
CTOMMOCTH) - JaTa, MO COCTOSHHUIO Ha KOTOPYIO ONpEAENseTCS CTOMMOCTh OOBEKTa
oueHkn (Dexpepanpubiii crangapt oueHkd (PCO Nel), yTBepkKIEHHBIH NPHKA30M
Munskonompaszsutus Poccun ot 20 urons 2007 roma Ne256).

Eciu B COOTBETCTBHMM € 3aKOHOJATENbCTBOM Poccuiickoil Penepanuu
MIPOBEJICHNUE OLIEHKU SIBIISIETCS 00s3aTeNbHBIM, TO C JIAThl OLIEHKU J0 JAAThl COCTABIECHUS
or4yera 00 OIEHKE JOJDKHO HMPOWTH HE Oosiee TpeX MECALEB, 3a UCKIIOUECHHEM CIydaeB,
KOTJa 3aKOHOAATeNIbcTBOM Poccuiickoii denepanyuy yCTaHOBJIEHO HHOE.

OueHIyYK Ipy MPOBEACHUH OLIEHKH HE MOXKET MCIIOJIB30BaTh HH(POPMAIIHIO
0 COOBITHSIX, MPOU3OLICAIINX MOCIIE AaThl OLCHKH.

Cormacao ®CO Ne2, m.9 B mpuIIOKEHHH K OTYETy 00 OIICHKE IOJIKHBI
COJIep’KaThCsl KOMUU TOKYMEHTOB, HCIOJB3yeMbIE OINEHIINKOM M yCTaHABJIMBAIOIINE
KOJIMYECTBCHHBIE M KaYeCTBEHHBIC XapaKTEPUCTHKH OOBEKTa OLCHKH, B TOM YHCIIE
[PaBOYCTAaHABJIMBAIOIINX U MOATBEPKAAIOIINX JOKYMEHTOB H T.JI.
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Takum o6pa3oM, Tpu ompeAesNeHNH AaThl OIEHKH CTOPOHBI JIOJDKHBI
HCXOAMTD U3 CIEAYIOIUX OTpaHUYECHHMN:

- Ha JIaTy OIEHKH JTOJKHBI OBITh BCe BHYTPEHHHE AOKYMEHTHI, HA KOTOPBIX
OasupyroTcs pacdeTsl OIEHIINKA, 32 HCKIIOUeHHEM HH()OPMAITIH OTKPBITOTO XapaKTepa.
OOsi3aTennbHBIM  IOKYMEHTOM TIpH TPOBEJIEHHHM OIEHKH Ou3Heca (aKuuid) sBIsIETCS
Oyxrantepckuii OanaHc. Ha MOMEHT moamucaHusi JOrOBOpa COCTAaBIICH M IOATBEPKACH
Oyxrantepckuii Oamanc Ha 1 saBaps 2009 roma. OTYETHOCTH IIEPBOTO KBapTaja
nyonukyercst He paHee utoHs (Mo GAAP), Takum o6pazom otder 00 oueHke Ha 1 anpens
MOJET OBITH COCTaBJICH TOJBKO IOCIHIE MOJydeHHs O(UIMaIbHONH OTYETHOCTH Ha ATy
OIICHKH;

- TpU OIEHKE aKIWA OTKPBITBIX AaKIMOHEPHBIX OOIIECTB, AaKTHBHO
TOPryromuxcsi Ha (POHIOBBIX PBIHKAX, OCHOBHYIO POJIb UTPAET CPAaBHUTENBHBIA MOAXOJ.
Cornacho @CO Nel, m. 22 npumeHsisi CpaBHUTENBHBIA MOIXOJ K OLEHKE, OLEHIIHUK
JOJDKEH BHIOpATh €AMHUWIIBI CPaBHEHWS W TPOBECTH CPAaBHUTENBHBIM aHAINW3 OOBEKTa
OLICHKH W KaXJIoro oO0beKTa-aHanora. TakuM o0pa3oM, Ha JaTy OLEHKH WHPOpMaIHs 110
o0beKTaM-aHaJloTaM JOJDKHAa ObITh jgoctynHa OueHmuky. Kpome KOTHPOBOK U
nHpopMaruu obmiero xapakTtepa, ONEHIIMKY TakKe HEOOXOIAWMBI OyXTajaTepcKue
0aJaHCBI TI0 aHATIOTUYHBIM TPEATIPUSATHIM;

- NPUHLUMIHMAIBHBIA XapakTep MMEET HCIIOJIb30BaHUE B pacueTax AaHHBIX
Oyxrantepckoil oTueTHOCTH, cocTaBieHHOH mo PCBY mmun MCOO/GAAP. Muorue
POCCHIICKHE W WHOCTpPAaHHBIE KOMIIAaHHU OT4eTHOCTH 0 MCDO/GAAP mpencTaBisioT
TOJIBKO B TO/I0BOM HCYHCIICHUH.

1.6. IlpuMeHsieMble CTAHAAPTHI M MPABUJIA OLIEHKH

Omenka Oputa BEIMOMHEHAa, a OTYET COCTaBIEH B COOTBETCTBHU C
OenepanpHbiM 3aKoHOM «O0 oneHOYHOU nesrenbHOCTH B Poccuiickoit denepanum» OT
29 urons 1998 rona B peiictByromed penakuuu, ¢ OeaepanbHBIMU CTaHIAPTAMU OLICHKU
(DPCO Nel, ®CO Ne2, ®CO Ne3), yTBep>KACHHBIMH NpHKa3zaMH MUHIKOHOMPA3BUTHS
Poccun ot 20 wumtomst 2007 roma Ne256, Ne255, Ne254; cranpmapramMu U TpaBHIIaMHU
Hexommepueckoro naptaepcTBa «Co00IMECTBO CHIEIIMATUCTOB-0LEeHIIMKOB «CMAO».

1.7. Ucnob3yeMasi TepMHHOJIOTHSI IPH ONpe/ieJIeHMH PHIHOYHOH CTOMMOCTH

PbiHOYHAsI cTOMMOCTBL - HauOoJiee BEpOSITHAS I[I€HA, MO KOTOPOH OOBEKT
OLIEHKH MOXXET OBITh OTYYKICH Ha JaTy OLIEHKM Ha OTKPHITOM PBIHKE B YCIOBHSX
KOHKYpPCHIINH, KOTJa CTOPOHBI CHENKH JAEHCTBYIOT pa3yMHO, pacmoiaras Bcei
HEoO0X0IUMOl WH(OpMaIell, a Ha BEeIMYWHE [EHBI CACIKH HE OTPAYKAIOTCS KaKUe-In00
Ype3BhIYaiiHbIe 00CTOSITENbCTBA, TO €CTh KOT/Ia!

OJIHAa U3 CTOPOH CJENKM He 00s3aHa OTYYXKIaTh OOBEKT OLEHKH, a Apyras
CTOpOHA He 00s[3aHa MPUHUMATh HCIIOIHEHHE;

CTOPOHBI CHIEJIKH XOPOIIO OCBEAOMIICHBI O MPEAMETE CACIKH U JICHCTBYIOT B
CBOMX MHTEpecax;

O0OBEKT OLIEHKH MPEICTABICH Ha OTKPBITOM PBIHKE IMOCPEICTBOM ITyOIHIHON
oepThl, THIIMYHOH JIJISI AaHAJIOTHYHBIX 00BEKTOB OLICHKU;

LeHa CHENKU MpPEACTaBIAeT COOOH pa3syMHOE BO3HArpaXICHUE 338 OOBEKT
OLICHKH W TIPUHYXJICHUS K COBEPIICHUIO C/ICJIKM B OTHOLICHUH CTOPOH CHENKH C Ybei-
100 CTOPOHEI HE OBLIIO;
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mIaTeXX 3a OOBEKT OIEHKH BBIPAXKEH B JNEHEKHOH ¢opme. (DenepanbHBIN
cranaapt oueHkH (OCO Ne2), yTBepKISHHBINH NpuKazoM MuH3KoHOMpa3BuTus Poccun
ot 20 uroirs 2007 roma Ne255).

I/IHBeCT](llII/IOHHaﬂ CTOUMOCTb — CTOUMOCTBL IJid KOHKPETHOI'O JiMla WJIA
rpynnsl JdL IIpU YCTAHOBJICHHBIX ANAaHHBIM JIMIIOM (J'H/ILIaMI/I) MHBCCTHUIIMOHHBIX ILICJIAX
HCIIOJIB30BaHUS 00bEKTA OIICHKMU.

JINKBHIALMOHHASI CTOMMOCTH — pacueTHas BEJIMYMHA, OTPaKaroIas
HaunOoJiee BEPOSTHYIO LIEHY, [0 KOTOPOH J1aHHBIM OOBEKT OLIEHKH MOKET OBITh OTUY>KICH
32 CPOK JKCIIO3UIMU OOBEKTa OLIEHKM, MEHBUIMH THUIMYHOI'O CPOKa 3KCIO3MLUHU IS
PBIHOYHBIX YCJIOBHM, B YCIOBHAX, KOTJa IpPOAABEll BBIHYKIECH COBEpLIATh CAEIKY IO
OTUYXICHHUIO UMYIIECTBA.

Ka}laCTPOBaH CTOUMOCTL — pPbIHOYHAd CTOUMOCTb, OIPCACICHHAsA
METOJaMH MacCOBOI OLICHKH, YCTAHOBJICHHAsd W YTBCPXKJACHHAA B COOTBCTCTBUU C
3aKOHOJAATCJIBbCTBO, PETYJIHUPYIOIIHUM ITPOBCACHUC Ka,[[aCTpOBOfI OLICHKH.

Honxonst k omenke (DenepanpHbiii cranmapt omeHkun (DCO  Nel),
YTBEPKACHHBIN MpukazoM MuHakoHOMpasButus Poccnn ot 20 uronst 2007 roma Ne256):

3ampamuslii LOOX00 - COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa
OIICHKH, OCHOBAaHHBIX Ha OMNpEIECIEHHWH 3aTpaT, HEOOXOIWMBIX IS BOCIPOM3BOJCTBA
00 3aMeIeHus 00beKTa OIIEHKH, C 329€TOM W3HOCA U yCTapEBaHUM;

CpasHumesbHblil nOOX00 - COBOKYIHOCTH METO/OB OIIEHKH CTOMMOCTH
00bEeKTa OLEHKH, OCHOBAHHBIX HA CPaBHEHHH O0BEKTA OLIEHKH ¢ 00BbEKTaMH-aHaJIOraMu
00BEKTA OIEHKH, B OTHOIICHUN KOTOPBIX UMEETCS MH(OPMAIHUS O IICHAX;

00X00HbBIIl N0OOX00 - COBOKYITHOCTH METOJIOB OIICHKH CTOMMOCTH OOBEKTa
OIICHKH, OCHOBAaHHBIX Ha OMPEIEICHNH 0KUIAEMbIX JOX0J0B OT MCIIOIb30BaHUs 00BEKTa
OILIEHKH.

MeToj OLIeHKH — [TOCIIEA0BATEILHOCTD NMPOLEAYD, TO3BOJISIONIAst HA OCHOBE
CYLICCTBEHHOM MAJsl JaHHOTO MeToja WH(OPMAIMH ONpEAETHTh CTOMMOCTh OOBEKTa
OLIGHKH B PaMKax OJHOTO U3 MoAX0J0B K oueHke (Denepanbublil crangapt onenku (PCO
Nel), yrBepxnmenHbd mpukazoM MunrskoHoMmpasButus Poccum ot 20 wmrons 2007 roxa
Ne256).

Jlata omeHkH (maTa mnpoBedeHHUS] OLEHKH, JaTa oOMNpeeeHHs
CTOMMOCTH) - JaTa, MO COCTOSHHUIO Ha KOTOPYIO ONpEIeNseTcsi CTOMMOCTh O0BeKTa
oueHku (Denpepanpublii crangapT oueHkd (PCO Nel), yTBepXKIEHHBIM NPHKa30M
MunskonoMmpaszButus Poccun ot 20 urons 2007 roma Ne256).

Ilena 00bekTa OLIEHKM - JCHEKHASI CYMMa, MpeiaracMasi, 3ampaniuBaeMast
WIH yIUTaYeHHas 32 OOBEKT OICHKM YYAaCTHHKAMH COBEPIICHHOW WM TIAHHPYEMOM
cnenku (Denepaneubiii craHgapT omeHku (DPCO Nel),  yTBepkKIeHHBIH TNPUKA30M
Munskonompaszsutus Poccuu ot 20 utons 2007 rona Ne256).

HroroBasi cromMocTh 00beKTa OLEHKH OIpeIensercs IyTeM pacueTa
CTOUMOCTH O0OBEKTa OLIEHKH IMPU MCIIOJIH30BAHUH MOJXOJIOB K OIEHKE ¥ 000CHOBaHHOTO
OLICHIIUKOM corjlacoBaHus (000OLIeHUs1) pe3yJbTaToB, IOJNYYEHHBIX B paMKax
MIPUMEHEHHUS PA3IMYHBIX MOAX0M0B K oreHke (PemepanpHblii cranmapt oreHku (OCO
Nel), yrBepxaeHHBI mpukazoM MuHskoHoMmpasButus Poccun ot 20 mrona 2007 roxa
Ne256).
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JKcHepTH3a OT4YeTa 00 ONEHKe - COBOKYNHOCTb MEPONPHUATHH IO
MPOBEPKE COONIOJCHHUS OILEHIIMKOM TP TIPOBEICHUM OIICHKHM OOBEKTa OICHKH
TpeboBaHMA 3aKoHOAaTeNbcTBa Poccutickoit demepariy 06 ONICHOYHOUW ACATEIBHOCTH H
oroBopa 00 OIIEHKe, a TakKXKe JJOCTaTOYHOCTH M JOCTOBEPHOCTH HCHOJIb3yeMOit
WHpOpPMaUK, 000CHOBAaHHOCTU CHENAHHBIX OLEHLIMKOM OIMYILICHUH, WCIIOJIB30BaHUS
WM OTKa3a OT MCIOJB30BAaHMS TIOMXOJOB K OIlEHKE, corjlacoBaHus (0000ImeHws)
pe3yIbTaTOB PAacyeTOB CTOMMOCTH OOBEKTa OIEHKH IMPH HCIIONB30BAaHUU Pa3IHYHBIX
MOJIXOJIOB K OLIEHKE M MeToJoB oneHku (Dexepanbubiii ctanmapt oueHku (OCO Nel),
YTBEPKACHHBIN MprkazoM MuHakoHoMpassutus Poccun ot 20 urons 2007 roga Ne256).

1.8. IlepevyeHb MCNOJIB30BAHHBIX NIPH NPOBEICHUM OLIEHKH 00bEKTA OLCHKH JAHHBIX C
yYKa3aHUEeM HUCTOYHHKOB MX MOJTy4YeHH s

Ilonck u cOop wuHpOpManuu A TNPOBEACHUS HACTOSIEH paboTHI
OCYIIECTBISUICS TI0 CaMbIM Pa3HOOOpa3HbIM KaHallaM C TIPHBIICYCHHEM Pa3IAYHBIX
HUCTOYHUKOB.

Uctounukn uH(MOpManny, WCHONB30BAaHHbIE B HAacTOALIEH paboTe, MOXKHO
CTPYIIHPOBATH MO CICAYIOIIUM KaTErOPHUsIM:

1) BuHemmHsAs wHboOpMarusa — UWHGOpPMANMs O CHTyalMd Ha pPHIHKE,
MOJy4YeHHast OT MH()OPMAIIMOHHBIX areHTCTB U Pa3IMYHBIX CyObEKTOB PHIHKA;

2) BHYTpeHHsIs nHbOopManusa — UHGOpMAIHs, TIOTy4YeHHAs HEMOCPEICTBEHHO
oT 3aka3quka 00 OTICHUBAEMOM TIPS PHSITHH.

Kpome Ttoro, mnpu paboTe UCHOIB30BATUCH 3aKOHOAATENbHBIE U
HOPMATUBHBIE aKThl, MOHOTpaUM M METOAWYECKHE MaTepHalbl, a TaKKe JaHHBIC
MEPUOIMUESCKOMN MeYaTH.

B mpomecce pacueToB  NPUMEHSUINCh — TPOTPAMMHBIE  MPOAYKTHI,
NpUMEHsSEMBbIC B IPAKTHKE OLIEHKH OM3Heca (aKLuii).

1.8.1. Ilepeuensb 00KyMeHmMO8, YCMAHABIUBAIOUUX KOTUYECMBEHHbLE U KAYECMBEHHbLE
Xapaxkxmepucmuku 00vexma oyeHKu
1. Komus ycraa OAO «HK «PocuehTs».
2. Koncomumuposannas oruetHocth OAO «HK «Pocuedts» mo US GAAP 3a
2003-2008rT. (aynmupoBaHHas).
[Iporuosnas ¢punancoas moaens 6usHeca Komnanuu ¢ 2009 mo 2013 rox;
4. Ouenka pesepoB Kommanuu mo cocrosHuio Ha 31 mgexabps 2008 r.,
BeimostHeHHas DeGolyer and MacNaughton B crarmapte SEC;
5. Oumuenka pesepBoB Kommanmu 10 coctosunio Ha 31 mexabps 2008 r.,
BemoiHenHas DeGolyer and MacNaughton B crannapre PRMS;
6. Ortkpeitas uHpopMamus o gesrensHoctd OAO  «HK  «PocHedTs»,
pa3MelieHHas Ha opuIMaIbHOM caiite www.rosneft.ru.
Komuu mokymeHTOB, He mpencTaBieHHbIX B llpumoxkenun 1, MOryT OFBITH
npenocTaBiaeHbl OIEHITUKOM TI0 TIEPBOMY TPEOOBaHHUIO.

(98]

1.8.2. Hugpopmayusi 06 3KOHOMUYECKOM PA3BUMUU CIPAHBL U OMPACTU
Ilpu ananm3ze MaKpOPKOHOMHYECKOM CHUTyallud B CTpaHe M B OTpaciu
WCTIOJIB30BAIIUCH CIEAYIONINE UCTOYHUKY:

e (Caiit MuHucTepcTBa SKOHOMHUYECKoro pa3Butus Poccuiickoil deneparuu
(MDP PD).

e OdummansHas cratuctudeckas wuHQopManus DenepadTbHON  CITYKOBI
rOCy/IapCTBEHHON CTATUCTUKHU.

e  Caiir banka Poccumn.
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CripaBouHbIe MaTepHalbl HHHOPMAITMOHHOTO areHTcTBa AK&M.
CrpaBodHbBIC MaTepHAbEl HHPOPMAITMOHHOTO areHTCTBa "DKemepT'.

Caiiter  Unateprer: londonstockexchange.com, yahoo.com, nyse.com,
bloomberg.com, damodaran.com u jp.

OTyeTsl OTpacCJICBbIX aHAJIMTUKOB U UHBCCTUIITMOHHBIX 6aHKOB/

[Iporno3 makposkoHomuueckux mokaszareneii (The Economist Intelligence
Unit).

1.8.3. 3akonooamenbcmeo u HOpMamuHvle AKmMbl

OenepanpHbIii 3akoH Poccuiickoit denepamun ot 26 aexadbps 1995r. N208-
®3 «O0 akIMOHEpHBIX 00IIeCTBax» (B ACHCTBYIOIICH PEIaKIUN);
®denepanbHbii 3akoH Poccuiickoit ®enepanuu N129-03 «O OyxrantepckoMm
ydere» (B IeHCTBYIOIIEH peaaKIlim);

Oenepanpubnii  3akoH  Poccmiickoit  ®Depeparun «O0  OIeHOYHOMH
nestenbHOCTH B Poccuiickoit @eneparumy ot 29 utons 1998r. Nel35-03 (B
JIEHCTBYIOIIEH ekl );

Oenepanpabie ctanaaptel omeHKu (DCO Nel, ®CO No2, ®CO Ne3),
YTBEpKICHHbIE NpuKa3aMu Munskonompazsutus Poccuu ot 20 uronsa 2007
roga Ne256, No255, Ne254;

Craamaptet MCOO.

Crarnmaptser FASB.

1.8.4. Monoepaghuu, memooonocuueckue mamepuaivl u Opy2ue UCMOYHUKU UHGDOpMayuu

1.

2.

10.

11.

«Onenka OmzHeca» moxa pexn. npod. ['pssnoBoit A.I., mpod. Denorooit
M.A., M., ®uHaHCH U craTucThka, 1998r.

Bynpuea I'.B., emmun B.B. «lIpaktuueckue acmekTbl NPUMEHEHUS
JIOXOHOTO MTOIX0/1a K OIEHKE POCCHMCKUX MpeanpusTuii», M., 1999r.
Bepxozuna  A.B., ®emoroBa M.A.  «CpaBHUTENbHBIM  aHaNU3
MEXIyHApOIHOTO W POCCHICKOTO 3aKOHOJATENhCTBA B 00JIACTH OLIEHOYHOM
nesitensHOCTHY, M., «MHTeppekitamay, 2003 1.;

I'puropse B.B., ®enoroBa M.A. «OueHka npeanpusTHs: Teopus Hu
npaktuka», M., Uadpa-M, 1996 r.;

I'pssnoBa A.I'., ®enmoroBa M.A. «OueHka CTOMMOCTH TPEANPHATHS
(6buzneca)», M., «<MuTeppexamay, 2003T;

Hamonapan A. «MHBectuimonHas oieHka», M., «AnbnuHa busznec bykey,
2004r.;

Edumona O.E. «®unancoBsrit ananm3» M., bByxranrepckuii yuer, 1999r.;
Koymnenn T., Komrep T. «CTOMMOCTh KOMITAHHA: OIIEHKA M YIIPABICHUEY,
M., Omumn-busnec, 1999r.;

Mukepun I'.U., IlaBno H.B. «MexnyHapoaHble CTaHIApPTHl OLICHKU,
«naTeppexnamay, M., 2003 r.;

[parr L., ®ummen [[x., «PyKkoBOACTBO MO OIICHKE CTOMMOCTH OHM3HECa»,
M., Ksunro-Koncanruar, 2000r.;

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

1.9. DTanbl npoBeieHUs OLlEHKH

a) 3aKJIIOUCHUEC JOrOBOpa Ha MPOBCACHUC OLICHKH, BKIIOYAIOMICTO 3aJaHUC Ha

OTICHKY;

0) cOop u aHaM3 UHGOPMAITHK, HEOOXOAMMOH JIJIsl MPOBEICHHS OIICHKHY;
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B) NPUMEHEHHE IOAXOJ0B K OILEHKE, BKIIOYas BBHIOOP METOJOB OLEHKUA H
OCYIIECTBJICHUE HEOOXOIUMBIX PaCYCTOB;

T) coraacoBanue (00001eHe) pe3yabTaTOB IPUMEHEHHS TTOAX0/I0B K OIICHKE H
OMpeie/ICHHE HTOMOBOM BEIMYMHBI CTOMMOCTH 00bEKTa OLICHKH;

Il) COCTaBJICHUE OTYETa 00 OIICHKE.
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2. OBIIAA YACTD

2.1. O0mas xapakTepuCcTUKA IKOHOMHUKH

CyIlecTBEHHOE BJISIHUE HA IPOBEJACHHE pPACUETOB IO OIICHKE MOTYT
OKa3aTh pe3yJbTaThl MaKpPOIKOHOMHYECKOTro aHamm3a. OYeBHAHO, YTO JOCTOBEPHOE
MPOTHO3WPOBAaHMWE  BHEIIHWX  PHCKOB,  ONpEAENICHHE  IEpPCHEeKTHB  JBIDKEHUS
JIOX0Z000pa3yIoInX MapaMeTpoB O00BEKTa OLIEHKH, ONpEeNIeHHe CTABKH TUCKOHTA W
JIPYTHE aCTEKThl OIEHKU PHIHOYHON CTOMMOCTH HEBO3MOXHBI 0€3 y4eTa BIUSHUS TaKHX
MaKpOSPKOHOMUYECKHX (DaKTOPOB, KaK 3KOHOMHKO-TIONUTHYECKAs CHUTyalllsi B CTpaHe,
JIEHe)KHO-KPEANTHAS TIOJINTUKA, CUTYyallusi Ha BHYTPEHHUX M BHEIIHWX (YWHAHCOBBIX
PBIHKAX, COCTOSIHHE MHBECTUIIMOHHOTO KJIMMaTa M JUHAMHUKA WHBECTHIIUH B PealbHBIN
CEKTOp 3KOHOMUKH (B TOM YHCIIE HHOCTPAHHBIX).

XapakTepucTHKAa SKOHOMUKH Poccuu

O0mEeIKOHOMHYECKHE TeHIeHIIHH

DOxoroMuueckoe pazsutue Poccun B 2008 romy Obu10 HEpaBHOMEpPHEIM. J{o
cepenunbl 2008 roma Onaromaps PEeKOPAHBIM DKCIIOPTHBIM JOXOJaM W MHTCHCUBHOMY
paciMpeHno 0aHKOBCKOTO KpenuTa SKOHOMUKa Poccuu pasBuBanach guHamuyHO. C
Havaja BTOPOTO IONYTOAMS Pa3BUBAIOUIMICS MHUPOBOM KPWU3WUC YCWIHI HETaTHBHOE
BIUSHAC Ha DJKOHOMHYECKOe pa3ButHe Poccun. CHWXEHHE OKCIIOPTHBIX IIEH |
OTPaHUYECHHBIN JOCTYN K BHEIIHUM 3aMMCTBOBAHUSM CTajJl MPUYMHAMH IOCTEIIEHHOTO
3aMeJIeHNsT 9KOHOMIYECKOTo pocta. Hambonee 3HaunTeNbHOE CHUKEHHE TEMITOB POCTa
MIPOU30IIIIO B CTPOUTEIHCTBE, TPAHCIIOPTE U IPOMBIIIJICHHOM ITPOW3BOACTRBE.

OcHoenble noxkazamenu paseumus SIKOHOMUKU Poccuu

2008

Tloka3zaTennb 2007 1 1I 11 10%

ro,
KBapT. | KBapT. | KBapT. | KBapT. 4

BBII 108,1 108,5 107,5 106,2 101,1 105,6

WHnexe HOTpC6I/ITeHBCKI/IX 1ICH, Ha KOHEII II€puoJia, K

111,9 104,8 103,8 101,7 102,5 1133
KOHILy IIpeIbIIyLIero nepuojia

WHexke NpOMBIIUIEHHOTO IIPOU3BO/ICTBA 106,3 106,2 105,5 104,7 93,9 102,1

O0pabaTbIBaroLIKe MPOU3BOJICTBA 109,5 108,7 108,1 106,4 92,3 103,2

WHnexc npou3BOACTBa MPOAYKIMHU CEITLCKOTO
XO031CTBA

103,4 105,5 106,9 113,0 115,6 110,8

WHBecTHIINN B OCHOBHOM KammuTas 121,1 119,1 113,0 109,8 101,8 109,1

O0BeMBbl paboT 1O BUJLY AESATENLHOCTH

118,2 128,9 118,2 109,5 103,8 112,8
«CTpouTenBsCTBO»

PeanbHbie pacnojiara€MbI€ I€HEKHBIE 10XOAbL

112,1 107,8 106,0 106,0 94,2 102,7
HaceJIeHUs

PeanbHas 3apaboTHast ruiata 117,2 1134 112,5 112,2 102,5 109,7
O00pOT PO3HUYHON TOPTOBIH 116,1 116,7 114,4 114,5 108,2 113,0
OO0BEM IJIATHBIX YCIYT HACEIEHUIO 107,1 107,7 105,6 105,3 102,0 1049
DKCIOPT TOBApPOB 116,8 153,6 151,3 152,9 88,7 132,8
HIMIIOpT TOBapOB 136,0 140,7 142,5 1438 103,7 | 130,4

HUcemounux: MOP P®

OrnnunrensHolt ocobeHHocThi0 2008 rojma cTamo BBI3BAHHOE MHUPOBBIM
(hMHAHCOBBIM KPHU3UCOM IIOCIIEI0BATEIBHOE 3aMEIUIEHHE TEMIIOB POCTa BCEX KIIFOYEBBIX
SKOHOMUYECKHX  HWHAMKATOpPOB, TaKWX Kak  MPOMBIIUIEHHOE  IPOU3BOJCTBO,
CTPOUTENBCTBO, TpaHcnopT. B IV kBaprane Hayanmock 3ameasieHHe MOTPEOUTENBCKOTO
CIpoca, BBI3BAHHOTO CHM)KEHHEM TEMIIOB pOCTa 3apIiaThl M PEalbHBIX IOXOJOB
HaceJIeHHUSI.
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B 2008 rtomy Temm pocta BBII cocraBun, mo omenke, 105,6%, mpu
mocJie[oBaTeIbHOM 3aMmenneHuu ot 8,5% B I kBaprane, 7,5% - Bo 1I, 6,2% - B III, no
1,1% - B IV kBaprane. C uckmoueHneM ce30HHOro (hakropa craj orMeueH B | kBaprane
(1a 0,5%), Bo II u III kBapTamax poct BozobHOBMICA (Ha 0,8% 1 0,7%, COOTBETCTBEHHO),
onHako B [V xBapTtane npousorten cang Ha 1,9%.

[Mnarexusiii Gamanc Poccuiickoit ®eneparmu B 2008r. mokaszanm pe3Kyro
CMEHy TEHIEeHUUM mnocieaHux Jjer. OOmume Macmradbl YUCTOIO BBIBO3a YacTHOIO
KaluTajia npeBbiciiid ero nputok B 2005-2007rr., uro gaxe Ha (OHE PEKOPIAHOIO
MOJOXKUTEIFHOTO ~ Callb0 cyeTa TEeKyIIHX oOmepanuid OOYCIOBHIO COKpalleHHe
MEXIYHapOIHBIX pe3epBOB, HE mpoucxoausliee ¢ 1998r. Tem He MeHee, HAKOIIEHHbIE
Poccueil MexnyHapoIHBIE pe3epBbl IO3BOJNIMIM CKOMIICHCHPOBaTh HETaTUBHBIE
TEHJICHIMU B TPAHCIPAaHMYHOM JBIKEHHM KalWTalla U BBIIEPKaTh MAaCCOBBIM BBIBOJ
CPEACTB HEPE3UICHTAMH.

I[To wroram 2008r. o0beM 30JIOTOBAIIOTHEIX pe3epBOB Poccuiickoit
Oenepanuu causmics Ha 10,8% u coctaBun 427,1 mupa. gomn. CIIA mo cocrosiHuio Ha
1 smBapst 2009 roma. B IV kBaprane oObeM 30JI0TOBAIIOTHBIX pe3epBoB Poccuiickoit
Oenepanmu cHU3WICA Ha 23,2%, MpHU 3TOM 3a JIeKadpb CHW)KEHHE JaHHOTO TOKa3aTess
cocTtaBuio 6,3%.

[Mpopuuut  denepansHoro  Owmkera B 2008r.  coctaBmi, 1O
MpeBapuTeIbHBIM JaHHBIM Munduaa Poccun, 1697,19 mmpa. py6., wmu 4,0% BBII
npotus 1794,6 mapa. py6. (5,4% BBII) rogom panee.

Hoxonpl Oromxera cocraBwim 9258,06 mupn. py6., wmum 21,7% BBII
(7781,1 mapn. py6., nimm 23,5% BBII B 2007r.), a pacxoas! 6romkera — 7560,87 mup.
py6., mwm 17,69% BBII nporus 5986,6 wmupn. py6. (18,1% BBII) B 2007r.
Henpouentneie pacxombl coctaBumu 7408,23 mupa. py6., wmm  17,33% BBII
(5843,52 mupa. py©., man 17,6% BBII B 2007r.), a o6cnyKuBaHWEe TOCYIapCTBEHHOTO
monra (TIPOIEHTHBIE pacxoibl) cocTaBmio 152,64 mupa. pyo6., wmm 0,36% BBII nmpotus
143,09 mupa. py0., wm 0,43% BBII 8 2007T.

ITo coctosHuio Ha 1 sHBaps 2009 roga o0vem PesepBHOro ¢oHma coctaBui
4027,64 miapa. py0., uto skBuBaneHTHO 137,09 mapna. momn. (63,99 mupa. gom., 43,81
mipa. espo, 7,31 wmupn. ¢yHToB crepnuHroB). O6vem @PoHAAa HAIMOHAIBHOTO
OnarococrostHust coctaBun 2584,49 wmupn. py6., wnu 87,97 mapa. B JOIIapOBOM
skBuBasieHte (33,96 mupa. gomi., 24,13 mupa. espo, 4,38 Mapa. GyHTOB CTEPIMHIOB Ha
otnenbHbIX cuerax mo ydery cpenctB ®HBb B banke Poccum m 400 mupa. py6. Ha
Jerno3uTax Bo BHemnkoHomOanke). TakuM o0pa3oM, COBOKYNHBIH 00BEM YKa3aHHBIX
¢onnoB yBenmumics 3a 2008 roxg Ha 71,8% wm coctaBun 6612,1 mupa. B pyOieBom
skBuBanente (15,5% BBII), wmu 225,05 mipa. B 1011apoBOM SKBUBAJICHTE.

[Ipogomkanoce IUTaHOMEPHOE TMOTAIIeHHE TOCYIapCTBEHHOTO BHEIIHETO
ponra. l'ocymapcTBeHHBIE — 00si3aTeNbCcTBA  OOCHYXKMBAJMCh — IMOJHOCTBIO M B
YCTaHOBJICHHBIE CPOKH.

[To onieaxe MOP P®, yncToe morameHne coCTaBUIO OKOJIO 5,9 Mip. MO,
YTO MO3BOJIMIIO COKPAaTHTh 00BbEM BHEIIHETO TOCYJapCTBEHHOTO A0Jra (B METOIOJIOTHH
Munduna) Ha 13,1% mo 39 mupa. momn. mo cocrosHuio Ha 1 sHBaps 2009r. mpoTus
44,88 mapa. noiut. Ha 1 saBaps 2008r.

B pyOneBoM BBIpaKeHHHM OO0BEM TOCYAapCTBEHHOTO BHEIIHETO JIO0JTa MO
cocrosiHuio Ha 1 suBapsa 2009r. onenuBaercsa B 1146,8 mapa. py6., uto Ha 4,1% Bbime
o0beMa BHeNTHEH 3amomkeHHocTH Ha 1 saBaps 2008r. PocT BHemHeH 3a10KEHHOCTH B
pyOIeBOM 3KBHBAJEHTE MPH COKPAIEHHH J0Jra B JIOJIAPOBOM BBIPAKEHHU CBSA3aH C
MEPEOLEHKON  JONTOBBIX  00S3aTENBCTB  M3-32  CYIIECTBEHHOTO  HOMHHAIBHOTO
ocitabIeHus Kypca pocCuiickoro pyoist mo oTHomeHuto Kk moymiapy CIIIA.

CoBOKyNHBII 00beM TocydapcTBEHHOTro goira Bo3poc 3a 2008r. ma 9%,
cocTaBHB MO cocTossHUIO Ha 1 stHBapst 2009t. 2619,5 mupa. py6. npotus 2402,78 mipa.
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py6. Ha Hagamo 2008r. OtHocuTensHO BBII coBokymHEIM monr cam3miics ¢ 7,26% Ha
Haugano 2008r. no 6,3% Ha naygamo 2009r.

IIpou3BoacTBEHHAS 1ESITEIHHOCTD

[Ipompinennoe mpousBozacTBo 3a 2008r. BeIpocio Ha 2,1% 1o cpaBHEHUIO
C COOTBETCTBYIOIIUM NEPHUOIOM MPOLLIOrOo roja.

IloguTHBHAs  TEHACHIMS TIOMECSYHOTO  PA3BUTHS  MPOMBIIIJIEHHOTO
MPOU3BOJACTBA (OTHOCHUTENBFHO COOTBeTCTBYIOmEro Mecsana 2007r.) coxpaHsinack [0
HOs10pst 2008r., xorma BHepBble ObLT 3aduKcHpoBaH cnajx mpousBoxacTBa (91,3%). B
nekadpe criaz mpousBojacTea ycwmmics (89,7%), Becnencteue ero B [V kBaprame 2008r.
o0mmmii 00beM MPOMBIIUIEHHOTO TPou3BoacTBa coctaBui 93,9% k IV kBapramy 2007r.
(IIT kBaptax 2008r. - 104,7%).

CHmxenne MTPOM3BOICTBA OBLII0 00yCIIOBIIEHO yXyAlIEHHEM
BHEIITHEAKOHOMHYIECKON KOHBIOHKTYPHI TUTS OOJBIITMHCTBA OCHOBHBIX
SKCTIOPTOOPUEHTHPOBAHHBIX IIPOU3BOJICTB M CYXKaBIIUMCS BHYTPEHHHM CIIPOCOM B
YCJIOBUSIX Pa3BUTHs (PMHAHCOBOTO KpH3UCA.

B umenom 3a 2008r. nuHamMuka NpPOM3BOJCTBA NPAKTUUYECKH 10 BCEM
MPOMBILIUIEHHBIM TPOM3BOJCTBAM, MO cpaBHeHH0o c¢ 2007r., yxyamwuiaach, 3a
WCKITIOYCHHUEM TPOM3BOJICTBA KOXKHU, U3JCIUN U3 KOXU U mpou3BojcTBa o0ysu (101,7%
mpotuB 100% B 2007T.) 1 MPOU3BOJCTBA U PACIIPEEICHUS DIEKTPOIHEPTHH, Ta3a U BOJIBI
(101,4% mpotus 99,8%).

Haunbonee cunbHOE CHUKEHHE MPOU3BOJACTBA OTMEYAJIOCh B XMMHYECKOM
npousBozcTse (95,8% mpotus 106% B 2007T.), MPOU3BOACTBE MPOYNX HEMETATTHIECKIX
MUHEpaJbHBIX TMpoaykToB (99,1% mpotuB 110,3%), mnpowsBojACTBE MaIIMH U
obopynoBanust (104% mnporuB 119,1%), npOU3BOACTBE 3IIEKTPOOOOPYIOBAHHUS,
3JIEKTPOHHOT'O U ONTHYeCKOro obopynosanus (92,1% npotus 111,8%).

B 2008r. cokpallieHue BbIIYCKa OCHOBHBIX Ba)KHEUILKX BUAOB MPOLYKLIUHU
OKa3aJio HeTaTHBHOE BIMSHNE Ha PE3yJIbTAThl TAKUX BUIOB JEATEIHHOCTH, KaK:

e 1100BIYa TOTIMBHO-YHEPTETHUECKUX MOJIE3HBIX UCKOMaeMbIX (99,8%)
- BCIIE/ICTBUE CHIDKEHUS TOOBIUM HETH;

® TCEKCTWJIHLHOE W IIBEHHOEe mNpou3BoACTBO (95,5%) - B cBsi3u C
COKpamIeHHeM  BBHITyCKa  XJOMYaTOOYMaXKHBIX,  IIEPCTSIHBIX,
MIETKOBBIX TKaHEW, TOCTEIBHOTO Oebs;

®  XUMHYECKOE NPOU3BOACTBO (95,8%) - BCIEACTBHE COKpAIICHUS
MPOM3BOJCTBA MUHEPAIbHBIX yNOOpPEHMH, CHHTETHYECKHX CMOJ U
TUTACTUYECKUX MAacC, CHUHTETUYECKHX KaydyKOB, JAKOKPACOYHBIX
MaTepHaloB;

®  MPOW3BOACTBO MPOUYNX HEMETAUIMUYCCKUX MUHEPAITBHBIX IMPOJTYKTOB
(99,1%) - BcimeacTBHE CHMXKEHMSI MPOM3BOACTBA KOHCTPYKIMH M
M3MIeNnuid  COOPHBIX IKEIIE300€TOHHBIX, IIEMEHTa, CTPOHUTEIHHOTO

KHPIIHYa;

® METAJUTypPrHYecCKOe TPOU3BOACTBO W  MPOHM3BOJCTBO TOTOBBIX
Metaumuecknx maemuin (99,8%) - B CBSI3M CO CHIDKEHUEM
MPOM3BOJCTBA UyTYHA, CTANIH, TPYO, MPOKATA METAIIIOB;

®  MPOHU3BOJICTBO 3JIEKTPOOOOPYIOBAHUS, 3JIEKTPOHHOTO u

onrtuyeckoro obopymoBanus (92,1%) — B OCHOBHOM BCIEICTBHE
CHIDKEHHS BBIITYCKA CPEJICTB BHIYHUCIIUTENILHON TEXHUKH.
HauOonpmmii BkJIan B MPUPOCT BCETO MPOMBIIUICHHOTO MPOM3BOJCTBA
(C+D+E) 3a 2008r. mo cpaBHenutro c¢ 2007r. BHecna cdepa IeSTEIBHOCTU
«obpabateiBaronue TpousBoacTBa». llpu wmHaekce mpomsBoactBa 103,2% ee BKIafg
coctami 91,5% (B 2007r. unnexc npousBoactra 109,5%, Bknan 93,7%).
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W3 mpomsBoactB 3Toit  cheprr  gesrenmbHocTH 68,9% oOmero pocra
o0ecneunsino «Ipou3BOACTBO TPAHCIOPTHBIX CPEACTB M 000pyAOBaHUS» (MHICKC
109,5%), 23,6% - «IpOW3BOICTBO PE3WHOBBIX W ILIACTMACCOBBIX H3IENHI» (MHICKC
112,5%), 21,2% - «ipou3BOJCTBO KOKca, HedTenpoaykToB» (uHAekc 102,7%), 17,0% -
«IPOU3BOJICTBO MaliMH U 00opymoBanusy (uHuekc 104,0%), 13,4% - «pou3BOACTBO
MUIIEBBIX IPOAYKTOB, BKJIFOUAsl HAMMUTKH, U Tabakay (uHmekc 101,1%).

WHaexc mnpow3BOACTBAa BHIAAa OSKOHOMHUYECKOW JEATENbHOCTH «100bIda
MOJIC3HBIX MCKoIaeMbix» cocraBuin B 2008r. 100,2%, kmang — 2,0% o6mero pocra (B
2007r. naaekc nmpousBozactea - 101,9%, Bkinag — 6,6%).

Cdepa nesATeNbHOCTH «IPOHU3ZBOJCTBO W pacHpe/elieHue dJIeKTPOIHEPTHUH,
raza u Bombel» obecrreuma 3a 2008r. 6,6% obmero pocra Mmpu WHAEKCE MPOW3BOJCTBA
101,4% (unnexc npousBoactaa B 2007r. — 99,8%).

B 2008r. moOkrua HedTH, BKIIOYAs Ta30BbI KOHIEHCAT, COCTAaBHIA
487,6 muH. T (99,3% & 2007T.), B TOM "mcie B nekadbpe 2008r. — 41,2 miH. T (99,1% X
nexadpro 2007r.)

Ha npotsokennun 2008r. uMena MecTO TeHICHIUS CHUKCHHS YPOBHS TOOBIYU
He()TH KaK II0 CPaBHEHHIO C TMPEIbIIyIIAM IEPHOJOM, TaK W COOTBETCTBYIOIIUM
nepuoaom 2007r.

OCHOBHBIMHM ~ (DaKTOpamMH COKpAlICHHS JOOBIYM SIBIITFOTCS CHIDKCHUE
a¢dhexTrBHOCTH NOOBIYY He(DTH 32 CUET YXY/IICHUS Ka4eCTBa CHIPhEBOM 0a3bl OTPACIIU U
CJIO)KHOCTH OCBOCHHUSI HOBBIX MECTOPOXKIEHWH, a TakKe CHIDKEHHE CTHUMYJIOB
YBENMYEHHsI JOOBIMM Yy HE(TAHBIX KOMIAHWA W3-32 BBICOKOM HAJIIOTOBOH HArpy3Kd
(ocobeHHO B YCIOBHAX MHUPOBOTO (MHAHCOBOTO KPH3KCA) W PE3KOTO CHIDKCHUS B
ceHts0pe-aexadbpe 2008r. MUPOBEIX 11eH Ha HEPTH.

[To omepatuBHBIM naHHBIM MunsHEepro Poccuu, oOmuit skcropT HepTH B
2008r. onenuBaercs B oobeMe 243,1 muH. T (94,1% ¥ ypoBHI0 2007T.), B TOM YHcIe B
nexabpe 2008r. — 21,1 muH. T (102,2% & nexkadpro 2007r.)

JoOpraa raza B 2008r. cocraBmia 663,6 mapa. ky6. M, 101,7% x 2007r.
[pennpusatus I'pynner  [a3nmpom, 1m0  mpeaBapUTENbHBIM — JaHHBIM,  JTOOBLIH
549,7 mmpa. ky6. m raza (100,2% x 2007r.). Ilpu stom nmoms mpenmpustuii ['pymmmbt
laszmmpom B obmeM oOmeMe JOOBIYM Ta3a YMEHBIIIIACh W cocTaBmia 82,9% mpoTHB
84,1% B 2007r. HedrsiHbie KOMIIAHUM W HE3aBUCUMBIC MPOU3BOJIUTEIN Ta3a JOOBUIH
113,5 mupa. ky6. M rasa, uro Boiue ypoas 2007t. Ha 8,9%.

Tpomviunennoe npouze00cmaeo, Mapo. pyo.
(6 conocmagumuix yenax 20032.)
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1cpezlﬂecyTquLII71 BBIIIYCK IPOMBILIUIEHHOU IPOYKLUY C YUETOM
WCKJIIOYEHHsI CE30HHBIX KOJIeOaHMi, mpaBasi mkaa
Hcmounux: http://www.forecast.ru/mainframe.asp
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Nudasiuus

3a sHBapb-ekaOpb 2008r. wuHOQIAIMS Ha TOTPEOMTENHCKOM PpBHIHKE
coctaBuna 13,3%, npeBbICUB MOKA3aTEIU 3a MOCIEOHUE IATh JieT, B ToM uucie 2007T.
(11,9%) - na 1,4 nponieatHsix myHkTa ¥ 20061. (9%) - Ha 4,3 TPOLEHTHBIX ITyHKTA.

Jlo okTs0ps exemMecsyHbIe TEMIIBI OBIITH 10CTATOYHO BBICOKUMH — a B LI€JIOM
3a TepuoJ SHBAPb-CEHTAOph MHQsMs coctaBmia 10,6%, uto Ha 3,1 MPOLEHTHHIX
IIYHKTA BBIIIIE, YeM I'OZ0M paHee.

B IV kBaprane 2008r. o0o3Haunnace TeHACHIUS 3aMeiennss nHQsiuu. B
nexabpe UHIIEKC MOTPeOUTENbCKHX 1eH BeIpoc Ha 0,7% K ypOBHIO MPEIbIAYIIero Mecsua,
B TO BpeMsI KaKk TOI0M paHee mpupocT cocrasui 1,1%.

Hnprsyus na nompebumensckom poviHke
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sHBapb (GeBp. MapT  amp. Maii WIOH.  HIOJ. aBTYCT ceHrsi0. okTsi0. Hoa6. Jekal.
2007 (3a mepuox) [ 2008 (3a mepuox) I 2009 (32 mepuoxm)
° 2007 (3a mecsi) —0—2008 (3a mecs11) el 2()09 (32 MeCSI1I)

HUcmounux: MOP PD

Ycunenne mnotpebutensckod  uHmammM B 2008r.  ompenemsioch
CIIEAYIOIINMH (haKTOpaMHu:

® 3HAYUTENHHBIM POCTOM MHUPOBBIX LIEH Ha MPOJOBOJLCTBHE HAYMHAS
¢ cepeaunbl 2007T.;

® 3HAYUTENBHBIM POCTOM IUIATEKECIIOCOOHOrO CIpoca Ha TOBAaphl U
YCIIyTH B CBSI3U C OBICTPO pacTyIIMMHU JOXOJaMH HaceJIeHHs Mpu
OJHOBPEMEHHOM COKPAIIEHUH CKIOHHOCTHU K COCPEKEHUSIM;

® [OBBIIICEHUEM MUPOBBIX LIEH Ha HE(PTh, yAOOPEHUS U IPpyTrue TOBAPHI
B 2008r.;

®  YCKOPEHHBIM POCTOM PacX0ll0B OIOIXKETa;

e crarHanued  IPOM3BOACTBA  pAda  NPOJOBOJBCTBEHHBIX U
CEJIbCKOXO03AUCTBEHHBIX TOBapOB (MOJIOKO W MOJIOYHBIE MPOIYKTHI,
MOJICOIHEYHOE Macio, ionooBouHas npoxnykuus, KPC) na ¢one
pacTyIero cnpoca HaceJIeHUsI U POCTOM LIEH Ha UMIIOPT; YCHIICHHEM
BIMSAHUS MHQIsAOuH u3fepxkek B 2008r., mpexkae Bcero 3a cyer
BBICOKOTO pPOCTa II€H Ha CEJIbCKOX03AHCTBEHHOE Chlppe, ['CM,
yA0OpeHus, TOIUIMBO, POCTa OIUIaThl TPyJa; HHU3KHUM YPOBHEM
KOHKYPEHITNH Ha JOKaJbHBIX PBIHKAX.

BHelrHeIKOHOMUYECKAA 1eSITEIbHOCTD

Buemnue ycnoBusi mjid pa3BUTUA POCCUHCKOW SKOHOMHMKHA W BHEUIHEH
Toprosiu B 2008r. xapakTepu30BajIiCh BO3POCIIMMH PUCKAMU B CBSI3U C HECTAOMIBLHON
CUTyaIMel Ha MEKIYHAPOIHBIX (DMHAHCOBBIX PHIHKAX.

B I monmyromum 2008r. BcieacTBre ClIa0eromero 10iapa BRIPOCHIH IIEHBl Ha
OCHOBHBIE DKCMOPTHBIE TOBapHl - HEPTh W MPOTYKIMIO METAJUTYPTHH, HO K CepeauHe
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2008r. mporiecc pocTa IeH 3aBEePIINJICA UX PE3KUM MaJIeHUEM B CBS3U C 3aMeJJIEHUEM
TEMIIOB POCTa MHUPOBOIO MPOMBIIUIEHHOTO TPOU3BOJACTBA U3-3a HAYaBIIETOCS
riobanpHOTO (prHAHCOBOTO Kpu3nca. CHU3MIICS CIPOC HA CHIPbE, HA MUPOBOM TOBapHOM
peIHKE chopMupoBaincs H30BITOK He(TH, APArONEHHBIX W IBETHBIX METAJUIOB, YTO
TIOBJIEKJIO CHIDKEHHUE IIEH.

HecMoTpst Ha 3amennieHue pocTa MHUPOBONH SKOHOMHKHA M YXYAIICHUE
KOHBIOHKTYpbl MUPOBOro pbiHka Bo II momyrogmu 2008r., BeiCOKas AMHAMUKA pOCTa
OCHOBHBIX TOKa3aTejled pOCCUICKON BHEIIHEH TOpProBid B | MOMyroauu MO3BOJIAJIA
BBICOKO O1leHUuTh utoru 2008r.

BremnaeToproBerit 000poT (10 METOMOJIOTHM IUIATEXKHOTO OaliaHca), o
ornieHke MuHsKOHOMpa3BuTH Poccnn, yBemmamcs B 2008r. Ha 31,9%. IIpu sToM Oornee
OBICTPBIMH TEMIIAMH POC TOBAPOOOOPOT CO CTPAaHAMHU JAITBLHETO 3apyOeikKbsl.

OcHognvle nokazamenu sHewnell mopeosnu Poccutickoti @edepayuu
(no memoodonocuu niamedcno2o baranca) (6 mapo. oonn. CIIA)

SAnBapb-nexadps 2007 r SAnpapb-nexadps 2008 r.
B TOM YHCIIE CO CTPAaHAMHU B TOM YHCIIE CO CTPAaHAMHU

Bcero 32:;3;;:;; CHI' Bcero 3%21;;:;; CHI'
BHewniHeToprossbiii 060poT 5779 4923 85,6 762,3 652,8 109,5
memnul pocma 8 % 1235 1229 127 131,9 132,6 1279
Jxcnopt 354,4 300,6 53,8 470,8 400,1 70,7
memnul pocma 8 % 116,8 1155 124,1 132,8 133,1 1314
HWmnopT 223,5 191,7 31,8 291,5 252,7 38,8
memnul pocma 8 % 136 136,7 1322 1304 131,8 122,0
Caabao 130,9 108,9 22,04 179,3 147,4 31,9
memnul pocma 8 % 94 90,8 114 137,0 135,4 144,8

HUemounurx: MOP P®

B aBrycre 2008r. HaOxrOMaI0Ch CHIDKEHHE BHEUTHETOPTOBOTO 000pOTa MO
OTHOIIIEHUIO K MpenplaymemMy mecsmy Ha 4,3%, B ceHTsA0pe cHImKeHne cocTtaBmio 2,3%,
B OKTs10pe - 7,7%, B Hosi0pe - 21,3%. BuemHetropropeiii 060poT B aekabpe 2008r.
COKpaTwica 1o cpaBHeHHIO ¢ gekadbpem 2007r. ma 18,5%. C aBrycra Ha AWHAMHUKe
POCCHICKOr0 3KCIOPTA BCE 3aMETHEE OTPAXaJOCh CHUKEHUE IIEH Ha MUPOBBIX PBIHKaX
TOIITUBA U CHIPHS.

Lena na nedts mapku Urals B nexabpe 2008r. cHU3MIACH IO OTHOLICHHUIO K
utoiro 2008r. B 3,3 paza (¢ 129,7 momn. 3a 6appens xo 39,2 nomn. 3a 6appens). [lanennro
[EH CHOCOOCTBOBAJl POCT OINACEHWH OTHOCHTENILHO 3aMEIJICHUs] pOCTa MHUPOBOU
9KOHOMHKH, TNPOOJIEMbl C JHMKBHIHOCTBIO HAa MHUPOBBIX ()MHAHCOBBIX pBIHKAX U
CYLIECTBEHHOE YKpEIUICHHE 0JUIapa.

Cpemnsis MupoBast IieHa Ha HedTsh Mapku Urals B 2008r. cocraBuia
94,4 nonn. CIIA 3a Gappenb, yBenuuuBimuch Ha 36,2% yposnto 2007T.

ITocranoBnenuem IlpaButensctBa P® craBka SKCHOPTHOM TaMO>XEHHOU
MONIUTHHEI Ha ChIpyI0 He(Th ¢ 1 mexabpst 2008r. camxaercs ¢ 287,3 mo 192,1 momn. CIIA
3a TOHHY. DKCHOpTHAas mnonuimHa Ha HedTh ¢ 1 mekabpst 2008r. paccunTaHa Mo HOBOM
METO/IMKE pacueTa NOLUUTHHEI Ha BBIBO3 cbipoit HedTu u3 Poccuu.

BHemneToproBass KOHBIOHKTYpa Uil 3KCIIOPTEPOB HPUPOAHOIO ras3a B
2008r. Oputa 6maronpusaTHOW. LleHBI HAa MPHUPOIHBINA Ta3 HAa PHIHKAX 3amaxHoil EBporrbl
ObUIM CaMBbIMH BBICOKMMH 3a TOCJIeAHNE Tobl. CpeqHsisi KOHTPaKTHAsI IeHa POCCUHCKOTO
MPUPOJIHOTO Ta3a MpHU MOCTaBKe B cTpaHbl 3anaaHoi EBponbl B 2008r. mo cpaBHEHHIO ¢
2007r. yBemmumiack B 1,4 paza, B gexadbpe 2008r. yBenmuumnach Ha 2,3% 10 CpaBHEHUIO
¢ HosiOpem 2008r. u B 1,7 pasa k nexadpro 2007r.
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Cpednemecaunvie unoexcol Muposwix yen Ha negpmo « Uralsy u
npupoouwiii 2az ¢ 2006-2008zz. (Oexadbps 2005 2. = 100%)
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Bremnetoproseiii 006opot Poccun co crpanamm ganpHero 3apyOexbst (IO
METOOJIOTHH TUIATEKHOTO OanaHca), mo omeake MOP P®, B 2008r. coctaBmn 652,8
mipA. pomn. CHIA u ysenuumics Ha 32,6% otHocutensHo 2007r. [Ipu aTom skcmopt
yBenuumics Ha 33,1%, ummopt — Ha 31,8%. Canpno ToproBoro Oananca CIOKHIOCH
MOJIOKUTENBHOE U BBIpOCiO Ha 35,4%.

Hoins ctpan mampHETO 3apy0Oekbs B 00mmeM o0beme ToBapoobopora Poccnu
yBenuumwiack ¢ 85,2% g0 85,6%. Jlunupyromue TMO3ULIMHM Cpedul CTpPaH-WICHOB
EBpocoroza 3anumanu D'epmanus, Humepnanmer u HMramus, Ha JONIO KOTOPBIX
npuxonutcs 47,6% BHEITHETOPTrOBOTO 000pOTa ¢ JAaHHOHW rpymmoi cTpaH. Cpeau cTpaH
ATOC nHaubornee BaXXHBIMU BHEIIHETOPTOBBIMHU MapTHEpaMu siBistorcst Kurait, Snonus,
CIDA wu Pecnybnuka Kopes, Ha gomo KOTOpeIXx mnpuxogurcs Oonee 87,2%
BHEIITHETOPTOBOTO 000pOTa ¢ JaHHOU T'PYIIIOHN CTpaH.

Okcnopt ToBapoB, no ornenke MOP P®, B 2008r. coctasun 470,8 mipa.
nmomt. CHIA u yBenuumiics o cpaBHeHuto ¢ 2007r. Ha 32,8% (B 2007T. - Ha 16,8%). B
IV xBapTame SKkcHmoOpT TOBApOB CHHU3WICA H cocTaBHI 88,7% K COOTBETCTBYIOIIEMY
[IEpUOy IPEAbLIYLIEro roja.

OcHoBy poccuiickoro »skcmopta B 2008r. mo-mpexHeMy COCTaBISLIN
TOIUTMBHO-PHEPTEeTHYECKHE TOBApHI, JOJS KOTOPBIX YBenIW4Miach Ha 4,4 MPOLIEHTHBIX
myHKTa K ypoBHIO 2007T. YIenbHBIH BeC APYTHX TOBAPHBIX TPYMIL, KPOME MPOAYKIHA
XUMHYECKOM MPOMBIIIUIEHHOCTH, CHU3UJICS.

Nmnopt ToBapos, no ouenke MOP P®, B 2008r. cocraBun 291,5 mupa.
nomn. CHIA u yBenmumies nmo cpasaenuto ¢ 2007r. va 30,4% (8 2007r. - Ha 36%). B
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nekadbpe uMIopT yBenmdauics Ha 8,5% k ypoBHIo HOsO0ps 2008r. u cHm3mics Ha 5,1% x
ypoBHIO  HOs0ps 2007r. Takas jJWHAMUKa SBWIACH  CIICACTBHEM  CXKATHUS
WHBECTUIIMOHHOTO U MOTPEOUTEIHCKOTO CIPOCA B PE3YJIbTaTe KPSIUTHOTO KPHU3HCA.

Bricokue TemIbl pocTa HMIIOpPTa OBLIM OoOecIiedeHbl, TIIaBHBIM 00pa3oM, 3a
CYeT yBEJWYEHHsS BBO3a MaIllMH, 00OPYJIOBAaHHSA M TPAHCIOPTHBIX cpeAcTB Ha 38,4%.
Jlonst maHHOW TOBapHOW TPYMIIBI B CTPYKType poccuiickoro ummnopra B 2008r. BeIpocia
Ha 1,8 MPOLEHTHBIX MyHKTA. VIMIIOPT JIETKOBBIX M TPY30BBIX aBTOMOOHIEH BBIPOC MO
croumoctu Ha 41,8% u B 39,5%, B ¢usnyeckoMm Bwipakenuu - Ha 24,7% u 10,5%,
COOTBETCTBEHHO.

Dxcnopm u umnopm moeapos (Mapo. 00i.)
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Canpo TOproBoro 0angaHca CIOXKHIIOCH MOJOKHUTEIBHBIM 10 BCEM TpyIIaM
cTpaH, 3a uckmoueHneM crpad ATOC.

B 2008r. Poccus mmena oTpuiiaTeIbHOE TOPTOBOE calblo ¢ 24 cTpaHaMH,
JIOJIs KOTOPBIX B 00meM ToBapoobopore Poccum cocraBuna 32,9% (Kurait, Snonus,
10 .Kopes, bpasunus, Manaiizus u np.).

Bremrneroprossiit 06opor Poccuu co crpanamu CHI' (mo meromomorun
TUIaTeXxHoro Oananca), mo omenke MOP P®, B 2008r. cocrapun 109,5 mupa. mos.
CIIIA, gro Beime ypoBHa 2007r. Ha 27,9%. Oxcnopt Poccun B ctpansl CHI™ yBenmummncs
Ha 31,4%, mmmopt — Ha 22%. [lonoxwurensHoe ans Poccum campao TOproBoro OamaHca
co crpanamu CHI' yBenmuumiocs Ha 44,8% mo 31,9 mupa. momn. CIIA. 3naunTenbHbII
pPOCT TOProOBOTO callbJi0 HaOmonancs ¢ Y30ekucraHoM, YKpawHOH, TypkMmeHHew,
Benmopyccuett, Azepbaiimkanom.

B reorpaduyeckoit cTpykType KpyMHEWIIMM 3KOHOMHYECKUM MapTHEPOM
Poccum ocraercs Epponeiickuii coto3 (EC). Ha momo EC B 2008r. mpuxommiocs 52%
poccuiickoro ToBapoobopota (B 2007r. — 51,3%). 3a oTueTHbII Iepro TOBapooOOPOT CO
ctpanamu-awienamu EC Boipoc Ha 35%, B TOM umcie skcrmopT — Ha 35,6%, uMIopt — Ha
33,6%. [ons ctpan CHI' B poccuiickoM ToBapoobopoTe cokpatuiiack ¢ 15% B 2007r. 1o
14,5% B 2008r. IIpu aTom nomns ctpan EBpA3DC cHuznnacse ¢ 8,7% 1o 8,2%.

HNuBecTHIUM

B navane 2008r. MHBECTHLIMOHHAST aKTUBHOCTH B SKOHOMHKE COXpaHsJIach
Ha BBICOKOM YpOBHE. 3a YEThIpe IMEpBHIX Mecsa OTYETHOTO TOAa WHBECTHUINH B
OCHOBHOMW KamuTasl BeIpocid Ha 19,1% K COOTBETCTBYIOIIEMY MEPHOIY MPEIBIIYIIETO
roga. OmnpenensiomiuM (HakTOPOM pOCTa HHBECTHLUH SBISUIOCH (pUHAHCHpOBaHHE
CTPOUTENbCTBA 3MaHUH U COOpPYKEHHi: 00beM paboT MO BUAY JeSITeIHLHOCTH
«CtpoutenscTBO» BBIpOC 3a ykazaHHBINH mepuox 2008r. Ha 26,7% (mpotuB 18,3% 3a
aHaJIOTMYHBIN NIepuo npeaplaymero roaa). Ilpu sTom 3a stHBapb-anpens ObIIO BBEIECHO
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13,2 MUIH. KB. M JKWIBIX JIOMOB, NPHUPOCT ITAaHHOTO TIOKa3aTelsl cocraBmwil 6,9% K
COOTBETCTBYIOLIEMY Hiepuoy 2007r.

Onnako, HaunHasg ¢ Mag 2008r., oTMeyaoch 3aMeJIcHue WHBECTUIIMOHHOM
aKTUBHOCTH, KOTOPOE OCOOEHHO MPOSBUIIOCH OCEHBIO.

B 2008r. umBecTHMIIMM B OCHOBHOW KamuTan yBenwmawiuck Ha 9,1% mo
cpaBHenuto ¢ 21,1% B 2007r. HecMoTps Ha TO, 4TO B AeKaOpe MHBECTHLIUHU YBEINYUINChH
Ha 57,4% 1o cpaBHEHHIO ¢ HOAOpEM, MO OTHOIIEHHWIO K JeKaOpIo MPEIbIIYyIIETro roja
mpomzonuio cHmwkenne Ha 2,3%. B IV xBaprame mnpupoct cocraBun 1,8% K
COOTBeTCTBYIOLIEMY Iiepuoy 2007r.

Hneecmuyuu 6 ocnosnotl kanumarn (6 conocmasumvix yenax 2003 2.)
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3aMennieHHe WHBECTHLHMOHHONW AaKTHBHOCTH B 3HAYUTCIBHOW CTENEHU
BBI3BAHO CIIOKUBIIEHCS HAIpPsSHKEHHOW CHUTyallued B CTPOUTENHHOM JeATEeNbHOCTH.
VYXynmeHue ycaoBHH MpeIoCTaBIeHUsT OaHKaMH KPEeIUTHBIX PecypcoB, B OCOOEHHOCTH
UL CTPOUTENIbHBIX W WHBECTUIMOHHBIX KOMIIAHHH, CTajJ0 MPUYMHON 3aMOpa’kKMBaHMS
HEKOTOPBIX MEPCHEKTUBHBIX CTPOUTENBHBIX NPOEKTOB. MHOrME KOMIIAHUHM OTKAa3aJIHCh
OT UHBECTIPOCKTOB, HAXOSAIIMXCS Ha CTaguu o(pOpMIICHUS TOKYMEHTOB. B pesynbrare
3a 2008r. obvem paboT mo BuAy AeATenbHOCTH «CTpOUTENhCTBO» BhIpoc Ha 12,8%
npotus 18,2% 3a 2007r. B IV kBaprane npounsonuio 3ameanenue 1o 3,8%.

B 2008r. 6bu10 BBeeHO 63,8 MIIH. KB. M JKWJIbSl. 3HAUUTEIBHO COKPATHIICS
TEMIT BBOAA B JeiicTBUE XWIbIX JOMOB — A0 104,5% Kk ypoBHIO mpeabiayuiero roja (B
2007r. - 120,6%). B IV xksaprane — 105,1% K COOTBETCTBYIOIIEMY HEPHOLY
npensiaymero roaa (109,9% - IV kBaprane 2007r.).

Joxoabl u cOepeskeHUs1 HaceJIeHUsI

Poct peanbHBIX pacmoyiaraéMbIX ACHEKHBIX JTOXOJOB HACENIEHUS 110 UTOTaM
2008r. coctasun 2,7%. B IV kBaprane nmpou3onuio cHwxkeHue Ha 5,8%, B TOM 4ucie B
nexabpe —Ha 11,6%.

Poct peanpHoii 3apaboTHoi Turats 3a 2008r. coctaBuia 9,7%, B IV kBaprane
- 2,5%, B nekabpe — cHmxenue Ha 4,6%. B IV kBaprane OTMEUEHO 3HAYUTEIHHOC
yBEJIMYEHHE IPOCPOUYCHHOW 3aJ0JDKEHHOCTH MO 3apaboTHOH mate — Ha 54,9% K
MPEeIBIIYIIEMY TIEpHOIY, B IIEJIOM 3a TOJ OHAa yBelWdmiack Ha 75,2% W cocTaBuia Ha
KOHeIl Jiekadps 4,7 mupa. pyoO.

B nemom 3a 2008r. o0mas yucieHHOCTs 0e3padoTHBIX cocTtaBmia 4,8 MIIH.
Yell., YBeIUUIMBIIHCH 10 cpaBHeHuto ¢ 2007r. ma 4,3%. B IV kBapTasie 4uCICHHOCTH
cocTaBmia 5,4 MIIH. 4eloBeK, 4To Ha 22,7% BbIlIE 10 CPAaBHEHUIO C COOTBETCTBYIOIIUM
MEPUOIOM MPEBIYIIETo roa.

CpemnemecsgyHasi HaduciaeHHas 3apabotHas 1miata B 2008r., 1o
NpeABapUTENbHBIM JaHHBIM, cocTaBmiaa 17 112 pyOneir m mo cpaBHenuto ¢ 2007T.
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BbIpocna Ha 25,2%, B mexabpe 2008r. — 20 238 pyOmelr u BBIpOCHa TIO CPaBHEHHUIO C
nexadbpem 2007r. Ha 8,1%. PeanbHas Haumcnennas 3apaboTHas rtuiata 3a 2008r.
otHOocHuTeabHO 2007T. coctaBmia — 9,7%.

CrnencrtBueM MHPOBOTO (DMHAHCOBOTO KPH3WCA CTAJI0 3aMEIJICHHE TEMITOB
pocta 3apaboTHoi miatel. Ilo cpaBHeHUIO ¢ OKTsIOpeM, B HosiOpe 2008r. cHHM3MIACH
3apaboTHAs TUIaTa B CEIBCKOM XO3SICTBE, JOOBIYE TOJE3HBIX HMCKOMACMBIX, BO BCEX
BUJax o00pabaThIBAIOMINX MPOU3BOACTB, CTPOUTEIHCTBE, ONTOBOW M PO3HUYHOMN
TOPTOBJIE.

OtHocurensHO HOsI0pst 2007T. Hauboslee HU3KKE TEMIBI POcTa 3apaboTHON
IUIaThl  OTMedarTcs B ¢uHaHcoBoi nestenbHocTH (108,4%), o0oOpabarbIBarOMIMX
npousBoactBax (110,8%), B MeTauryprudeckoM MpOW3BOJCTBE HAOIIOJAeTCS CHIDKEHUE
3apaboTtHol 1wiatel (99,5%). MeHee Bcero (DMHAHCOBBIN KPU3HMC OKAa3bIBACT BIMSIHHE HA
YpOBEHb OIUIATHI Tpylna B cdepe TOCyIapCTBEHHOTO YIPaBIeHHs M 00ecledeHus
BOeHHOH Oe3omacHocTtr (B HOsiOpe 2008r. otHocuTenpHO HOsOps 2007r. Temnm pocra
3apaboTHOM IaThl coctaBui 127%).

Hecmorpst Ha 3ameieHre pocta 3apabOTHOM IIAThI MPOJIOJKAET OCTABAThHCS
BBICOKOH auddepeHmanys cpeHeMeCcsIIHON 3apad0THOM IJIATHl B Pa3IMYHBIX CEKTOPax
9KOHOMHUKHU.

Jlunamura peanvrvix pacnonazaemvix 00x0006 Hacenenus (6 yerax 20032.)
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DUHAHCOBbIEC PHIHKHU

Banomuwiii peinox

Ha mporsokenun 2008r. TeHIEHUMH, OKa3bIBAIOIIME BO3JCHCTBUE Ha
COCTOSIHME BHYTPEHHETO BAIIOTHOTO PBIHKA, HOCWJIM Pa3HOHAIPABIEHHBIN Xapakrep. B
SHBape-uIoJie  CUTyallus Ha BHYTPEHHEM  BAJIIOTHOM  pBIHKE  OINpeAemsiach
OnmaronpusTHOW BHEIIHEOKOHOMHYECKOW KOHBIOHKTYPOH, OOYCIIOBJICHHOW BBICOKMMH
[[EHaM{ Ha OCHOBHBIE TOBAapBHl POCCHHCKOIO JKCIOpPTA, a TaKXKE YHUCTBIM INPUTOKOM
YaCTHOTO KamuTana, 4TO CIIOCOOCTBOBAIO YyKperuieHuto pyoms. B aTux ycioBusix c
LENBI0 MOJICP)KaHUS CTOMMOCTH OMBAaJIOTHOM KOP3WHBI B YCTAHOBJICHHBIX TPaHUIaX
bank Poccun ocyiecTBisil MOKYNKY MHOCTpaHHOM BamtoThl. C aBrycra CHI)KEHHE LEH
Ha SHEPTOHOCUTENN B COBOKYITHOCTH C HETAaTHBHOW JMHAMUKON MHUPOBHIX (DMHAHCOBBIX U
TOBAapHBIX PBIHKOB, a TaKKe HeOIaronpusTHas BHEHIHENOIUTHYECKAs OOCTaHOBKA
MOCITYKWIA TPUYUHON BBIXOJAa HHBECTOPOB M3 POCCHMCKUX aKTHUBOB, YTO B CBOXO
ouepens CIPOBOIMPOBAIIO PE3KUH POCT CIpoca Ha HMHOCTPAHHYIO BAIOTYy, M Kak
pe3yJbTat, ociabieHue pyoJIs.

B paMkax neiicTByromiero mMexaHusMa KypcoBoil monutuku bank Poccun B
aBrycre-iexkadbpe OCYyIIECTBISI IMPOAAXYy HHOCTPAaHHOH BaliOThl Ha BHYTPEHHEM
BaJIOTHOM pBIHKE. B cuily TOro, 4ro coxpaHeHHE HHU3KHMX II€H Ha 3HEProHOCHTEIH
ABJISIETCS] OOBEKTUBHBIM (DAKTOPOM 0OECLICHEHHUS HAIIMOHAIBHOM BaJOTHI, ¢ HOsIOpst baHk
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Poccun mpoBonmil mociienoBaTenbHOE PACIIMPEHUE KOPUIOpa KojaeOaHWH CTOMMOCTH
OMBAJIIOTHOW KOP3HMHBI B LIEJSIX MOBBILIEHUSI THOKOCTH (POPMHUPOBAHHS BaJIOTHOTO Kypca
Ha (OHE CyIIECTBEHHOIO H3MEHEHHS (PyHIAMEHTAIBHBIX SKOHOMHYECKHX YCIOBHH.
CoBokyIHEIN 00BeM HeTTo-TIpofaxku nosuiapoB CHIA u eBpo bankom Poccuu B 2008r.
coctaBuI B 3kBUBasieHTe 69,2 mupa. nomt. CIIA, B To Bpems kak B 2007r. 00beM HETTO-
nokynku gosutapoB CIIIA bankom Poccun cocrasmsin 142,3 mupa. nomn. CIIA.

Junamuka kotupoBok moimiapa CIIA w eBpo k poccuiickomy pyOio
¢dopmupoBanach TOA BO3AelcTBHEM H3MeHeHHH Kypca gomtap CIIA/eBpo Ha
MEXIYHapOIHOM pbIHKE M InpoBoauMod bankom Poccum kypcoBoil monutuku. Ilo
utoram 2008r. odpunmansubiii kypc momapa CIIIA x poccuiickomy pyOIt0 TOBBICHIICS
Ha 19,7% mo 29,3916 py0. 3a momap, Kypc €Bpo K pyoOimio mosbeicwiics Ha 15,3% mo
41,4275 py6. 3a eBpo mo coctossHuo Ha 1 sHBaps 2009r. Ilpu stom B nexabpe 2008r.
opunmaneHbii Kype gomnapa CHIA x pyOGmio mossicwics Ha 6,5%, Kypc €Bpo — Ha
16,0%.

Junamuxa ogpuyuanvrvlx xypcos oonnapa CILLIA u espo

o H 1 H a4
A OB asagy D8 R (25 wan 08 caH 08 Ho®R O3 Ame 0%
—— Kypc gonsapa CLA i F¥PC @Bpo K pyimo (Np=ean ocb)

HUcemounux: MOP PO

OcnosHbie npou3gooHvle NOKA3amenu OUHAMUKU 00OMeHH020 Kypca pyos

8 ansape-dexabpe 2008 2o0a.

HomuHasbHbIE KYpPCBI
HHOCTPAHHBIX BAJIOT K
pyo.mio (pyOaeii 3a exHHALY
HHOCTPAHHOH BaJIIOThI)
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III xB.

OKT.

HOSI0.

JEK.

1V kB.

I[HoMHHAIBHBIH Kypc Jloju1apa
ICLLIA k py6uiro Ha KOHel
mepuona

24,48

24,12

23,52

23,52

23,65

23,74

23,46

23,46

23,45

24,58

25,25

25,25

26,54

27,61

29,38

29,38

IHoMuHanbHbI Kypc eBpo K
yOJII0 Ha KOHEll Iepuoja

36,17

36,41

37,07

37,07

36,89

36,78

36,91

36,91

36,53

36,23

36,37

36,37

35,04

35,72

41,44

41,44

(CpenHuil HOMUHAIIBHBII Kypc
inosmapa CILLIA x py6uto 3a
epHoL

24,50

24,53

23,76

24,26

23,51

23,73

23,64

23,63

23,35

24,13

25,28

24,24

26,35

27,31

28,13

27,25

(CpeHuit HOMHHAIIBHBIN Kype
leBpo K py0uIro 32 Hepuoa

35,98

36,12

36,79

36,29

37,06

36,89

36,80

36,92

36,84

36,26

36,34

36,48

35,28

34,74

37,94

35,96

(CpenHuil HOMUHAIIBHBII Kypc
Imosumapa CIIA x py6uio 3a
mepHoJI ¢ HayaJla roaa

24,50

24,52

24,26

24,26

24,07

24,00

23,94

23,94

23,86

23,89

04,04

24,04

24,26

24,53

24,81

24,81

(CpenHuil HOMUHAIIBHBII Kypc
eBpo K pyOIIro 3a eproj ¢
[Hayana rojaa

35,98

36,05

36,29

36,29

36,49

36,57

36,61

36,61

36,64

36,59

36,56

36,56

36,43

36,28

36,41

36,41

Hcmounux: http.://www.cbr.ru/

[o pacueram MunskoHOMpa3Butusi Poccuu, B nenom 3a 2008r. (13 pacuera
nexadpb 2008r. k nexadpro 2007r.) peanbHOe ocnabneHne pyOss K 0JUTapy COCTaBUIIO
1,2%, x mBelapckomy ¢pasky — 1,3%, x smouckoit iene — 20,2%, yKperuieHne K eBpo
- 5,1%, x Qynry crepaunroB — 30%. YkperueHue peanbHOro 3QQEeKTHBHOIO Kypca
pyOist onenuBaercs B 4,5%.
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UEHTP NPOSECCUOHANBHON

B 2008r. mabmrogaics pocT aKTHBHOCTH YYaCTHHKOB OWPIKEBOTO PHIHKA.
Tak, COBOKYNHBIH 3a rog Oupx’eBoit 000poT mo onepauusm pyosas/nomnap CILIA na ETC
BAIIOTHBIX OMpX Bo3poc Ha 66,6% mo cpaBHenuto ¢ 2007r., cocrasus 2408,3 mupa.
nmoit. CIIIA, aHanOTHYHBINA ITOKa3aTelb IO OmNepamusaM pyOis/eBpo YBEIUUYWICS B
6,3 paza go 191,7 mupa. eBpo. CpenHuii 1HEBHON 00OpPOT BATIOT MO MEXKOAHKOBCKUM
KaccoBbIM crenkaM Bo3poc B 2008r. no cpasHenuto ¢ 2007t. Ha 26,3% — no 94,3 mupa.
nomn. CHIA.

JeneosscHulil puiHOK

B Teuenne 2008r. TeHIEHUUHU, ONPEICISAIONIUME CUTYALHIO HA JCHEKHOM
pBIHKE, OBLIM pa3HOHANpPABICHHBIMH. TakK, MEPHOA OTHOCHUTEIHFHO BBICOKOTO YPOBHS
JMKBUIHOCTH OaHKOBCKOI'O CEKTOpa B IEPBOHM MOJOBMHE TojAa CMEHWICS HauMHas C
aBrycra IepuofoM ee octporo aedunura. Ilpm >TOM 3HauWTeNnbHOE BIUSHHE Ha
BHYTPEHHHUH [EHEXHBIH PBIHOK BO BTOPOH mosnoBuHe 2008T. OKa3pIBaii KPHU3UCHBIE
MPOIIECCHl, MPOUCXOISANINE Ha MHUPOBBIX (PUHAHCOBBIX PBIHKAX, KOTOpBIE TPHUBEIH K
MEPEOIIEHKE PUCKOB HHBECTOPaMU M BBIBOAY UMHU CPEJICTB U3 POCCUNCKUX akTUBOB. [Ipu
5TOM BaXXHBIM KaHAJIOM U3BATHS pyOJEeBBIX JIEHEXKHBIX CPEICTB  SBISLIACH
ocyuecTtpisiemas bankom Poccun B paMkax NMpOBENECHMSI KypCOBOM IOJUTHUKU IIPOJaXka
WHOCTPAHHOM BAJIOTHI.

B 2008r. omepammm mpsmoro PEIIO ocraBammch BoOCTpeOOBaHHBIM
WHCTPYMEHTOM pednHaHcupoBaHus. Hanboiree BRICOKHIA CIIPOC HA JaHHBIA HHCTPYMEHT
KpEeIUTHBIE OpraHu3ainuu npeabsBisin B [V kBaprame 2008r. CoBOKyMHBIH 00BEM
MPEeOCTaBIEHHBIX CPEACTB ¢ momMolbio onepaiuit npsamoro PEITO 3a 2008r. cocraBui
21 505,5 mapa. py0., uTo mouTH B 3 pa3a Beime nokasarens 2007r.

O6bem onepaunit npsamoro PEITIO B IV kBaprane cocraBun 13 081,3 mip.
pyO., IPEBBICHB aHAIOTHYHBIN IMOKA3aTeNb 332 MPEIBIAYIINA KBapTal Oojiee 4eM B JBa
paza. IIpu atom 31 mexadpst 2008 roma COBOKYMHBIH 00bEM 3aIOKEHHOCTH 10 TPSIMOMY
PEIIO mocTur HOBOTO UCTOPHUIECKOTO MaKCUMyMa, cOCTaBUB 614,8 mipa. pyOiei.

B okrsa6pe-nexabpe 2008r. bankom Poccum Obln1 mpennpuHAT psAA Mep,
HaIpaBJIeHHBIX Ha CTAOMIN3ALNIO0 CUTYalld B OAHKOBCKOM CEKTOPE ITyTEM PACIIHPEHUS
MTOTEHIIHANA CYIECTBYIONNX HHCTPYMEHTOB pe(pUHAHCHPOBAHHUS U BBEICHHUS HOBBIX.

B IV kBaprane (¢ 20 oxts6ps 2008r.) OblI BBEJEH B JCHCTBHE MEXaHU3M
npenocraBineHuss bankom Poccuu  KpemWTHBIM — OpraHHM3alMsIM  KPEOUTOB  0e3
oOecnieueHus. YCIOBUS KPEIUTOBAHUS TIPEANONAraloT BO3MOXKHOCTHh IOTyYEHUS
KPEIUTHBIMU OPTaHU3alUSAMHU CPEACTB Ha cyMMy 10 150% 0T coOCTBEHHOrO KamuTana B
3aBHUCHMOCTH OT KPEAWTHOTO peHTHHra (MEXIYHApOJHBIX WM HAIIMOHAIBHBIX
pedTHHTOBBIX areHTcTB). Ha komery mexaOpss 2008r. mocTyml K TaHHOMY HHCTPYMEHTY
pebuHaHCUpoBaHUs MONy4Yran 6ojee 140 KpeIuTHBIX OpraHu3aiui. 3a10JKEHHOCTD 110
kpenuram 0e3 obecrieuenus Ha koHer 2008r. cocraBmia 1 762,9 mupa. pyo.

B 1mensx pacmmpeHHs BO3MOXKHOCTEH KOMMEPYECKHX OaHKOB 10
KPEAUTOBAHUIO PEATIBHOTO CEKTOPa SKOHOMHUKH OBUIO MPUHATO PElIeHHE O MPOBEICHUHU
bankom Poccuu onepanuii npsimoro PEIIO Ha cpok 6 mecsnes u 1 ro.

B pamkax mep, HalpaBIICHHBIX Ha MPOTHUBOJEHCTBHE OTTOKY KaluTala U3
Poccun u cnepkuBanue MHQIISAITMOHHBIX TeHISHITNH, bank Poccun mpoBen moBBIIICHHE
CTaBOK 10 WHCTPYMEHTaM peuHaHCHPOBaHHA M ACTO3UTHBIM onepanusaM. C 1 gexkaOps
2008r. ObLTM YCTaHOBIEHBI CIEAYIONIME CTaBKH 1o omeparmsM mpsmoro PEIIO: Ha
ayKIIMOHHOW ocHOBe (Ha cpok | genp — 10 9% TomoOBBIX, HAa Cpok 7 mHEH — mo 9,5%
TO/IOBBIX, Ha cpok 90 auel— 10 10,5% romoBeIX) U M0 PUKCHPOBAHHOW CTaBKe (HA CPOKU
1 nens u 7 nuewt 1o 10% rog0BBIX).

ITo wmroram 2008r. 00BeM MPHUBJICUCHHBIX CPEACTB Ha AayKIMOHAX IO
npoxaxke ObP cocraBuin 86,4 mupa. py06., uto Ha 86,9% HIKE aHATIOTUYHOTO TOKa3aTess
3a 2007r. Cpenuuii nHeBHOW o0beM oOnuramuii banka Poccum B oOpaiienuu 1o
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HOMHHATY cHU3WIcA 10 39,9 mupa. pybneri (Ha 81,8% mo cpaBHEHHUIO ¢ aHAJIOTUYHBIM
nokazateneM 3a 2007 rox). [Ipu aTom Makcumanbhblii 00bem OBP B oOpamenun 3a
2008r. cocraBuin 131,2 mupa. py6. mpotus 380,4 miupa. py6. B 2007r.

B 2008r. bank Poccru oCcyIecTBiIsT oneparyy 1o mokymnke u npoaaxe OBP
Ha BTOPUYHOM DPBIHKE, COBOKYITHBIH 00hEM KOTOPBIX COCTaBHJ COOTBETCTBEHHO 122,4 u
2,9 mupa. py6. B IV kBapTane o0beM COOTBETCTBYMOLIMX onepauuii Obl1 paBeH 0,6 n
0,6 Mapa. pyOITeh.

Poinox OD3

B 2008r. Mun¢wua Poccnu ocymiecTBIisiT pa3MenieHle BHITYCKOB OOTUrauit
(dhenepambHOTO 3aliMa ¢ MMOCTOSHHBIM KYTTOHHBIM JoxoaoM 26200, 25062, 25063, 26201 u
BBIITycKa oOnurauuii deaepanpHOro 3aiiMa c¢ amoprusanueid mosra 46022. B 2008r.
TaKKe MPOBOJAMWIUCH AOpPa3MEUICHUs! AOMOJHUTENBHBIX BbITycKoB OP3 46020, 26200,
46022, 25063.

Bcero 3a 2008r. Mundun Poccun mposen 41 aykuuon no npogaxke OD3,
COBOKYINHBIH 00BEM MpPUBIEYCHHBIX CpeAcTB cocTaBui 183,3 mupa. py6. mpotus
252 mnpa. py6nei B 2007r. Ilpu aToM nepxarensm oOJHMranuii B KauecTBE KYNOHHBIX
IJIaTeXel U CyMM IO MOTAIIEHUI0 OCHOBHOTO JIoJira ObUIO BIadeHo 139 mupa. pyo.

[lo wroram 2008r. HOMMHAIBHBIH 00BEM OOpaIAIOMIMXCA Ha PHIHKE
BBIITYCKOB TOCYJapCTBEHHBIX oOnuranuii yBemumumics ¢ 1047.4 no 1144,02 wmnpn.
pyO6neit, moparus moptdens cauzmiack ¢ 2089 mo 1965 nuet.

CoBokynHbI 060poT BTOpHuyHOro pbhlHKa O®3 3a 2008r. cocTaBUI
298,2 mipa. py0., uto Ha 39,4% HIDKe aHaIOrHYHOTO 1MoKazatens 3a 2007t.

3a 2008r. HaOM0IANOCH YBENIWYCHNE TTOKa3aTesl OECKYTTOHHON JOXOTHOCTH
no Beimyckam O®d3 co BceMu cpokaMu 10 TMOTalleHHus B cpeaHeM Ha 4,4 MpOLEeHTHOTO
MYHKTA.

B IV kBaprane BajoBas JOXOIHOCTh TOCyAapCTBeHHBIX obOnmranmii MMBbB
cokparmnack Ha 100 GasucHbIX MyHKTOB 10 8,92% romoBwix. KpuBas OecKymnmoHHO#
JIOXOJTHOCTH B paccMaTpUBaeMOM IE€pPHOZE MPOAEMOHCTPUPOBAIA IOBBIIMIEHHE BO BCEX
BPEMEHHBIX CETMEHTaX IO OTHOUICHHIO K YPOBHIO INpelblAyliero kpaprana. lanHoe
MIOBBIIIICHNUE B CPEIHEM COCTAaBUIIO 2,6 MPOLIEHTHOTO MYHKTA.

Puinok kopropamuervix yenuwix bymae.

PBIHOK KOpHOpaTHUBHEIX aKIIAH

Ha nawamo 2009r. 3nauenne unaekca PTC cocraBuimo 626,85 MyHKTOB.
Cumwxenue unaexca 3a 2008r. cocraBuiio 73%. JuHaMuka poccUCKOT0O phIHKA aKIUil B
Havase 2009r. Oyaer onpenensaThCs TeHASHIUSIMA HA MUPOBBIX (POHOBBIX IDIOMIAIKAX U
IeHaMH1 Ha PECYPCHI.

B nmexabpe 2008r. Ha pOCCHHCKOM pBIHKE aKUUH COXpaHsaiach
HEOIIPEeIeJICHHOCTh ~ Oyaymiedl JUHAMHKM  KOTHPOBOK IIEHHBIX Oymar wu3-3a
MIPOJIOJDKABIIIETOCS OTTOKA KaIlhTajaa ¢ POCCUHCKOTO (POHIOBOTO PHIHKA, KOJICOAHM 11eH
Ha MUPOBOM (POHJIOBOM PBIHKE U ChIPhEBOM PBhIHKAX, a TAKXKe JaIbHEHIIEro ociadieHus
pyOis MO OTHOIICHHIO K OCHOBHBIM WHOCTPaHHBIM Bamtoram. [Ipu 3tom B aekaOpe,
Omarofapsi aKTUBHOW TMOMJIEP)KKE pPBIHKA aKIUHA POCCUHUCKUMH TOCYIapCTBEHHBIMHU
OpraHaMu, MpPEeKpaTWIOCh HaOJIOJaBIIEeCsS B TEUYCHHE MPEABLAYIIMX TPEX MECSICB
00BabHOE MaJIECHUE KOTUPOBOK POCCUMCKUX HHCTPYMEHTOB.
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Junamuxa unoexca PTC
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HUcemounux: MOP PO

Ha wmwupoBbIX pBIHKaxX HaOMIOAANNCh pPACIPOAaXKH IO BCEMY CIHEKTPY
(pvHAHCOBBIX aKTUBOB. OCHOBHBIM TOBOJOM JIJIsi OOBAJIBHBIX CHYDKEHHUH CTaIM LIEHBI Ha
HedTh: B CepeAMHE TNpOIISIIIero Tofa IeHa 3a Oappenp Hedtn wmapkm Brent
puoIIMmKanach kK otMeTke B 150 momt./6appens, 0HAKO K KOHITY T0/Ia OITyCTHIIACh HIKE
50 mosut./Gappenb. AMEpUKaHCKHE WHIIEKCHl BEPHYIHCH K YpoBHSAM 1997r., poccuiickue
Oymaru ToproBanuch Ha ypoBHax 2003r.

Camoit goporoii komnanueil B Poccun ocraercsa ['azmpom, kanutamuzanus
kotoporo Kk kommy 2008r. cHm3mwiace mo 87 wipa.  momn.  CIHA (¢
340 mapna. nomr B xonme 2007r.; 3a rox mokasatenb cHu3wics Ha 75%). Ha Bropom
MeCTe 0 CTOMMOCTH aKTHUBOB Haxoautcs PocHedts - 40 mupn. momur. Jlanee cienyer
Jlykoiin ¢ xanuranmzanueit 27 mapa. mowt. CIHIA. Coepbank Poccuu, 3aHUMaBIIUN K
koHIry 2007r. 3 Mecto no pazmepy Kanutanuzauu (100 mupa. momn. CIIA), moxemeBen
mo 17 mupa. momnmapoB CHIA x xonmy 2008r. B To ke Bpems, 1O HpPUPOCTY
karmranusanun 3a 2008r. maepamu aBisroTcs XuMipom — 50%, SxytckOuepro — 40%
u KamuatckDuepro — 39%.

Bonpiryro 010 KanmuTamu3aluu POCCUICKOTO PHIHKA aKIMi COCTaBISIOT
KOMIaHuU HedTerazoBoro cekropa. Ha momto 10 xpynmHeHmmx koMnaHuii He)TerasoBoro
cekropa (oxomo 211 wmupa. momn. CIIA) npuxomurcs okoimo 64% pBIHOYHOM
karuTtanuzanuu (330 mupa. nom. CIHA), a nons kpynHeimux 10 koMmaHuil cocTaBnseT
okono 74% (245 mnpa. momn. CIIA) B oOmieil kKamuTamu3aluu POCCHUICKOTO PHIHKA
KA.

B Teuenne nexadbps 2008r. ¢onmossie unnexkcsl MMBB u PTC konebanuch
B paMKax IAPOKOTO TOPU30HTAILHOTO Kopumopa. Ha koHel qexabpsi MO OTHOIICHUIO K
KOHITy HOsIOps mHAekc MMBB mnosrsicuics Ha 1,3% u Ha 3akpbiTre ToproB 31 gexabps
Obul paBeH 619,53 myHKTa, AMana3oH ero KoyieOaHWil B aHAIM3UPYEMBIH TEPHOX
cocraBmsn 562,34 - 661,33 nynkra. Hugexkc PTC cuusuncs Ha 4,0% - 1o
631,89 myHKTa B TIOCIIETHUI TOPTOBEIN JeHb NeKaOps, H3MEHSSICh B TeUEHHE MecAla OT
589,79 nmo 699,86 mynkra. Ilo uroram nexabps wmanmekc AJIP (I'’[P) ma poccuiickue
akuuu Ha JlongoHCcKo# GoHI0BOI Ouprke moHusmics Ha 4,9%.

Temrbl H3MEHEHHS OCHOBHBIX (DOHJIOBBIX WHICKCOB Pa3BUTHIX CTPaH U CTPaH
¢ GopMupyIOIUMUCS PBIHKaMH, B TOM uuciie crpal rpynmnsl BRIC, mo uroram mexaOps
CYLIECTBEHHO paznuuanuck. Tak, uHinekc DAX ®Ppankpyprckoit ¢onmoBoit Oupxu
(Fepmanus) u nanexc Nikkei 225 Toxkuiickorr poHI0BOH Oupku (SIMOHS) TOBBICHIUCH
Ha 3,0% u 4,1% cootBercTBeHHO. HAYyCcTpUanbHblii nHAEKC Dow Jones Hato-Hopkekoit
dongoBort Ompxku (CHIA) wu wunnekc FTSE JlomgoHckolt QoOHIOBOM — Oupku
(BenmukoOpuranust) nonmswiuck Ha 0,6% u 3,7%. DonmoBble WHAECKCH bpaswimu u
Wunun noBeicwauck Ha 2,6% um 6,1% coorBercTtBeHHO, a wuHAeKc Illamxalickoin
(donnosoii oupxu (Kurait) cansmics Ha 2,7%.
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Temnot usmenenus unoexca PTC u 0CHOGHBIX MUPOBBIX (hOHO08bIX UHOCKC08, %
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Hcmounux: http://www.cbr.ru

B ngexabpe pamHaMuka KOTHPOBOK aKIM pas3iudanach II0 CEKTopaM
SKOHOMHKH. [lo uToraM Mecsria MoaopoKalld aKIIUA KOMIIAHWN TEIIEKOMMYHHUKAIIMHA U
CBSI3HM, METAJUTYPrUY€CKOr0 U (PMHAHCOBOIO CEKTOPOB (COOTBETCTBYIOILIUE OTPACIICBBIC
WH/IEKCHI TIOBBICHITUCH Ha 6,3% - 12,2%). AKIIMM KOMIaHWA CEKTOpa MOTPeOUTENIbCKUX
TOBapoB Hu YCIyT, MIPEATPUATHAN 00pabaThIBarOIIICH MIPOMBITIUTICHHOCTH,

JIEKTPOIHEPreTUUECKOro U HehTerazoBoro CEKTOPOB MOEIIEBENIN 110 UTOraM Mecsla Ha
7,3% - 12,9%.

PBIHOK KOPIIOPATUBHBIX O0IHUTAIIHNA

PBIHOK KOPHOpAaTHBHBIX OOJIUraluil SIBJISETCS OTHOCHTEIBHO MOJIOIBIM U
OBICTPO Pa3BUBAIOIIMMCI CETMEHTOM POCCHICKOTO pBIHKA IEHHBIX Oymar. B manHOM
CErMEHTE MPOUCXOANT OBICTPOE HApaIIHBaHUE O0BEMOB, 0OOPOTOB U YHICIIA YMUTEHTOB.

Unoexc xopnopamusnvix oboruecayuti Cbonds 3a 2008e.

HUemounurx: MOP P®

B teuenue nepBrix cemu MecsueB 2008r. Ha BHYTPEHHEM JIOJITOBOM PBHIHKE
HaOIOANCS 3HAYUTENBHBIH POCT MEPBHYHOTO MPEIJIOKEHUS, B TEPBYIO0 OdYepenb, CO
CTOPOHBI AMHUTEHTOB IEPBOTO M KayeCTBEHHOTO BTOporo smieiaoHoB. Ha ¢one pocra
JIOXOAHOCTH TEPBUYHBIX Pa3MELIEHUHN 3TO MPUBENIO K CHIDKCHUIO HHTEPECa MHBECTOPOB
KO BTOPHYHOMY PBIHKY H 3aKpPBITHIO CYIIECTBYIONIMX TIO3WLIWN JUIsI ydacTHS B
MIEPBUYHBIX ayKIIMOHAX. 3HAYUTEIbHAs aKTHBU3AIMS IMUTEHTOB IIEPBOTO 3IIeI0Ha Obliia
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o0ycioBIeHa YXYALICHHEM YCIOBUM NPHUBICYEHHUS KalWTala Ha MEXKAyHApPOIHBIX
TUIOIIAKAX M, KaK CJIEACTBHE, CMEIIEHNE TPUOPUTETOB KPYITHBIX 3a€MIIUKOB B CTOPOHY
BHYTPEHHETO J0NTOBOr0 PHIHKA.

K xonmy III xBaprama 2008r. TmiepBUYHBIE pa3MElIEHUA  J1aXKe
BBICOKOHA/IEKHBIX 3a€MIIUKOB MPAKTUYECKH MPEKPATHINCh M3-32 PE3KOTO YXYIIIECHUS
KOHBIOHKTYPBI PHIHKA.

B nexabpe 2008r. akTHBHOCTh YYACTHHKOB HA BTOPHYHBIX TOprax
noBbIckIack. CTOMMOCTHON 00BEM TNPEIOKEHUSI KOPIOPATHUBHBIX OOMUTanuii Imo-
MpPeXHEMYy IPEBOCXOAWI CTOMMOCTHOW 00BeM cHpoca Ha HHUX TPH HEKOTOPOM
yBEJIMUEHNH OOOMX IOKa3aTeleld MO CPaBHEHMIO C HOSOpEeM, MpPU 3TOM KOJIUYECTBO
3aKJIIOYEHHBIX CHENOK yBemnumioch Ha 45%. CymmapHbiii 00beM omepanuii Ha
BTOPUYHOM pBIHKE KOpIopaTHBHbIX obnuranuii Ha ®b MMBDB B nexabpe yBenuuuics o
CPaBHEHHIO C IpEeALIeCTBYIOIMM MecsineM Ha 7,3% - mo 175,7 miapa. py6. Cpennuit
JHEBHOM 000poT TOproB ymensImmics Ha 11,4% - mo 7,6 mupa. pyo.

Ha BTOpmuHBIX TOprax KopropaTHUBHBIMH obOnuranusmMu Ha ®b MMBbB
HanOoJbIIMe 00BEMBI ONepaluii MPUXOAUINCH Ha OOJIUralii KPEeAUTHBIX OpraHu3alui,
(MHAHCOBBIX KOMIIAHWH, KOMIIAHMH He(TErasoBoro M 3JIEKTPOIHEPTETHUECKOTO
cekTopoB. Omepanuu ¢ oOnuranusMu 8 BEIYLIMX IMHTEHTOB B JieKabpe COCTaBISUIN
27,8% cyMMapHOTo TOProBoro o0opoTa.

JluHamMHKa JDOXOIHOCTH HauOosee JMKBUIHBIX KOPHOPATUBHBIX OOJUTALMi
(paccumThiBaeTCsI HHPOPMAITMOHHBIM areHTCTBOM «COOHIIC.py» IO TPYIIIE YMUTEHTOB) B
nekabpe Obuia moBblaTeNbHOH. [Ipy 3TOM amruTyna ee xKojeOaHul YMEHBIIMIACH 1O
CPAaBHEHHIO C TIpeAUIECTBYIOIIMM MecsneM. Jlnama3oHn koneOaHMH TOXOJHOCTH
KOPIIOPATUBHBIX OONHMraruii cy3mics A0 235 6a3uCHBIX ITyHKTOB M coCcTaBisu1 oT 19,51%
1o 21,86% romgoBeix (B HOsOpe - oT 17,67% 1o 20,83% romoBeix). CpemHsist 32 MecsIT
JOXOAHOCTh KOPHOPATUBHBIX OOJHMranuii moBbicuiack Ha 142 0a3MCHBIX MYHKTa MO
CpaBHEHHIO ¢ HOs10peM, coctaBuB 20,73% roqoBbIX.

[Tox Bo3neiicTBIIEM HETATHBHOM CUTYAIlMH Ha (PMHAHCOBBIX PHIHKAX K KOHITY
2008r. uHAekc KopropaTUBHBIX obmuramuii Cbonds cocraBun 201,87, CHU3UBIIKCH 10
uroram rona Ha 7,3% (ua koner| 2007T. HHAEKC HaxoauiIcs Ha oTMeTke 217,19 myHKTOB).

O6beM pBIHKa KOPMOPATHBHBIX OONWTANMK MO0 HOMHHATY Ha KoHerl 2008r.
coctaBmin 1663 wmipa. py6. Ha BHyTpeHHeM pwiHKe oOpammanocs 667 BBIITYCKOB
472 xopropaTuBHBIX 3MUTEHTOB. [Ipn 3TOoM Mo uroram 2007r. 06beM yKa3aHHOTO PHIHKA
coctaBmi 1 257 mipa. py0., ToproBanmuchk 607 Beirycka 465 smuTeHTOB. OOBEM pBIHKA
KOpPIOPAaTUBHBIX M OaHKOBCKHUX eBpooOmuranuii B 2008r. coctasun 104 mipn. moiul.
CIIIA (anamornunslit mokasarens 3a 2007r. - 94 mupa. momn. CILIA).

Jlunamuxa 3aumcmeosanuii hurnancosoeo cexkmopa 3a 2008e.

Ha4aJj10 KOHeIl| npupoct 3a 2008 roa

Hokazarear 2008 r. 2008 r. Koa-Bo %
KOPIIOPATHBHBIC ¥ OAHKOBCKHE OOIIHTAIMH, MIIPI.
pybrcit 1257 1663 406 32
KOJIMYECTBO IMHUCCHUIT 607 667 60 10
KOJIMYECTBO YMUTEHTOB 465 472 7 2
KOPIIOPATUBHBIE ¥ OAaHKOBCKHE €BPOOOIMIAIINH, MITH. 94294 103774 9480 10
noii. CIIA

HUemounux: MOP PD

Taxkum o00pa3oM, Ha pHIHKE KOPHMOPATHUBHBIX 3amMCTBOBaHHiT B 2008r.

HaOJIIOIATTUCH CIIEIYIONTNE TCHICHIIUU:

® DPOCT 00BbEMOB 3aMMCTBOBAaHMK II0 BCEM CErMEHTaM JOJIrOBOI'o
pbBIHKA, B T.4. o0BeMa KOPHOPAaTUBHLIX U 0aHKOBCKHX O6HI/IF3LIPII>'I,

KOJIMYECTBA DOMUTCHTOB U BMHCCHﬁ;
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e Oompmii TeMm pocTa 00beMa 3aMMCTBOBAaHUU IO CPaBHEHUIO C
TeMrioM pocra kommuectBa smuccuud (32% mnpotuB 10%), dto
O3Ha4yaeT YKPYMHEHUE SMHICCHIL;

e OQONBIIMIA TEMI POCTa 3aMMCTBOBaHMN B Poccuu mo cpaBHEHHIO ¢
TEMIIOM POCTa 3aMMCTBOBaHUH 3a pyoexxoM (32% npotus 10%).

B 1o ke Bpems, yXyQuIeHHE KOHBIOHKTYPbl Ha BHYTPEHHEM JOJTOBOM
peiake B koHIle 2008r., a Takke HEXBaTKa CBOOOIHON PyOIIeBOM JITMKBUIAHOCTH, MPUBEIH
K 3HAUUTENLHOMY POCTY YHciia U 001ero o0beMa BBITYCKOB, IPEAbSBISIEMBIX K odepTe.

Tak, 2008r. cTam HEe TOIBKO PEKOPIHBIM 3a TOCIEAHHE HECKOJBKO JIET B
OTHOULICHUH POCTa JOXOJHOCTEH POCCHUICKHX JOJTOBBIX Oymar, HO W PEKOPIHBIM TI0
nedositaM SMUTEHTOB KOPIIOPATUBHBIX OOIUTALHH.

Hanuwvie no oeghonmam 3a 2008 200

OMHUTEHTOB 65
OMuccuit 94
Hedonto 29
Texundeckux 1e¢onToB 29
Hewncnonnenuit opept 27
[Ipocpouek no opepram 9

HUemounux: MOP P®

OO0BeMbl BHEIIHETO PBIHKA KOPIIOPATUBHBIX 3aMMCTBOBAHUI IMPOJIOIKAIU
NpEeBbIIIATh  00BEMbI  BHYTPCHHErO phIHKA. [lOMMMO  (MHAHCOBBIX  acCMEKTOB
(oTHOCWTENBHAS ~JENICBM3HA 3aWMCTBOBAaHWU 3a pyOEkKoM), Ha COOTHOIICHHUE
BHYTPEHHET0 M BHEIIHET0 CETMEHTA TAKXKE BJIMACT HEPa3BUTOCTh HMH(PPACTPYKTYPHI U
3HAYUTENbHbIE AJMUHHUCTPATHBHBIC Oapbepbl, K KOTOPBHIM MOXHO OTHECTH H3JIMIIHE
KecTKue TpeOOBaHUS K MPOCIEKTaM SMHUCCHU W 3HAYUTENBHBIE CPOKH PAaCCMOTPEHHS
MPOCIEKTOB OPraHOM peryJupoBaHus. TeM He MeHee, HaMeTW/Iachb TEHIIEHLUS IO
CHIDKCHHUIO TEMIIOB TPUPOCTa O0BEMOB 3apyOEKHBIX pa3MEIICHUH MO CPaBHEHHIO C
BHYTPEHHHMHU.

PBIHOK 1TpOW3BOIHBIX (PHMHAHCOBBIX MHCTPYMEHTOB

Curyanus Ha pBIHKE MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB B JeKabpe
2008r. HeckoIpKO cTadmiIm3upoBagack. CyMMapHBIH 00OpOT TOPTroB (hIOUEpPCaMH H
OnmuruoOHaMH B CTOMMOCTHOM BLIPAKCHUUN Ha OCHOBHBIX pOCCI/IﬁCKHX rIomanakax BIIEPBBIC
C aBr'yCTa yBEIWYHJIICS TI0 CPABHEHHIO C MPEIBIIYIIUM MECSIIeM H cocTaBml 453,1 Mip/.
py6. KommdecTBo 3akiroueHHBIX CAEIOK TO (plodepcaM ¥ OINIMOHAM TaKke
YBEIUYNIIOCH.

MecsuHBIiE 000pOT TOProB (PHIOYEPCHBIMU KOHTPAKTAMH YBEIUYHIICS TIO
CPaBHEHHUIO C HOSIOpEM Ha BCEX CETMEHTaxX phIHKa ()bIOYEpCOB, HAMOOJEe 3HAYUTEIHHO
BBIPOC 00OPOT TOPrOB MO BAIIOTHBIM M MPOLEHTHBIM KOHTpakTaM. O0BeM OTKpPBITHIX
MO3UIMIA B CTOMMOCTHOM BBIDQKCHHM Ha KOHEI[ Mecslla Ha phIHKE (bIOYEPCOB
HE3HAYHUTEIHHO YMeHbIIMIICS. Takas quHamMuKa 000pOTOB TOPTOB U OTKPBITHIX MO3UIUI
MOJKET CBHJETENBCTBOBATh O MPeOoOJIalaHNK Ha PHIHKE (BIOYEPCOB CHEKYJISATHBHBIX
onepanuu.

N3-32 HEBO3MOXXHOCTH CHPABEAJIUMBON OLIEHKH CTOMMOCTH OILHUOHOB B
YCJIOBHSIX POCTa BOJIATUIILHOCTH I1€H 0a30BBIX aKTHBOB BOCCTAaHOBJICHHE AKTHBHOCTHU
TOPrOB Ha PBHIHKE OMIIMOHOB MPOMCXOJIUT MEJICHHEE, YeM Ha PhIHKE (biodepcoB. B
Jlekadpe CcpenHuil JHEBHOH OO0BEM TOPrOB W OTKPHITHIE TO3HMIMU IO OIIMOHAM
COKpATWIINCh 3HAYHUTEIbHEE, YeM aHAIOTUYHEIE TI0KA3aTed TOPTOB 10 (hproYepcam.
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Cmpykmypa mopaoé cpouHbIMU OUPICEBLIMU KOHMPAKIMAMU NO
bazosvim axmusam 6 2008 200y (mapo. pyo.)*

HHcTpymenT v \4 VI VI VIII IX X XI XII

®DonoBbIe PbIOYEPCHI, B T.4. 747,28 1060,87 | 903,11 | 1144,87 857,03 646,75 | 307,38 | 288,68 | 304,25

(broyepChl Ha aKIMH 148,85 202,13 159,92 151,96 121,34 114,23 39,68 38,50 50,23

$Z‘:;§§;‘j::ﬂekm 598,15 | 858,17 | 743,10 | 992,91 | 73566 | 532,47 | 267,57 | 250,18 | 254,02

(rouepcel Ha

0,27 0,56 0,09 0,00 0,00 0,05 0,13 0,00 0,00
obmMranun

BastoTHble Gblouepehbl, B T.4. 425,34 378,64 216,14 278,51 439,19 535,03 426,30 | 65,59 111,98

(BroYepCH Ha Kype

sion, CLIA K py6. 425,33 378,61 214,61 276,92 438,99 530,37 | 423,33 | 65,27 | 110,48

(brouepchl Ha Kype

eBpo k poiur. CIIA, 0,01 0,03 1,53 1,07 0,03 0,02 0,07 0,01 1,27

€BpO K pyo.

mpoyne — — — 0,53 0,18 4,64 2,91 0,32 0,23
ToBapHble (pbIoYepchI 10,82 9,87 21,29 20,11 13,70 15,14 10,80 8,79 12,86
IIpoueHTHBIE PhIOUYEPCHI 27,42 11,18 6,15 11,77 14,16 12,69 3,32 0,00 0,02
OnuuoHsbl, B T.4. 179,23 236,19 196,96 268,65 163,15 119,84 29,25 23,46 24,02

(OHIOBbIE OMIHMOHBI 177,28 233,44 194,79 266,73 161,15 118,42 28,59 22,84 22,76

BAJIIOTHBIC OIIHOHBI 0,65 1,02 0,45 0,28 0,45 0,17 0,19 0,12 1,04

TOBapHbIE ONIHOHBI 1,29 1,73 1,72 1,64 1,55 1,25 0,47 0,49 0,22

BCEI'O

1390,08 | 1696,75 | 1343,65 | 1723,91 | 1487,24 | 1329,46 | 777,05 | 386,52 | 453,12

* Tlo nanueiM FORTS, MMBB, @5 MMBB, CIIBb u bupxn «Caunkr-IlerepOypr».
Hcmounux: hitp://www.cbr.ru

IIporuo3 CONNATBHO-IKOHOMUYECKOT0 pa3BuTHus Poccun
Ha 2009-2011 rr., moarorosjaenuniii MOP P®

YTO4YHEHHE OCHOBHBIX MApaMeTPOB IPOTHO3a COLUAIBLHO-3KOHOMHUYECKOTO
paszButus Poccuiickoit ®@eneparuu Ha 2009 rox OCyIIECTBISIIOCH C YYETOM OLIEHKH
BJIMSHUS Ha POCCHHCKYIO IKOHOMHUKY TOCIEICTBHA MHPOBOTO Kpu3uca, 3¢dekra ot
peanu3anuy Mep, HalpaBJCHHBIX Ha IOBBIIIEHNE YCTOWIMBOCTU SKOHOMHKH B YCIOBHUSX
KpHU3uca, a Takoke ntoros pa3sutus B 2008 roxy.

ITo cxoppexrupoBanHOMY MunskoHOMpa3zButus PO mporHosy conuanbHO-
skoHOMHU4YecKoro pa3Butusg Ha 2009 - 201 1rr., MupoBo (PMHAHCOBBIN KPU3HUC TTPOIITUTCS
B 2009r. m momoBuny wimm Oomeme 2010r. B mepBom kBaprame 2009r. Oyner
NepEeCMOTPEH U eaepaibHbIN OI0KET Ha CIICTY IO TOI.

YTO4uHEHHbIE MapaMeTphl MPOTHO3a COLUAIBHO-3KOHOMHUYECKOTO Pa3BUTHS
Ha 2009-2011 roasr pa3paboTaHbl IO TPEM OCHOBHBIM BapHaHTaM.

Bapuanm la, «uHepUHOHHBII, IpelycMaTpuBaeT coxpanenue B 2009r. uex
Ha HeTh Mapku «Urals» Ha ypoBHe 50 nosul. 3a 6appeiib ¢ MOCAeIyIOIUM MOBBIIICHHEM
1o 55 pomn. B 2010r. u go 60 moi. 3a 6apperns B 201 Ir.!

Bapuant mpenycmarpuBaeT peanu3alldio YK€ MPUHATOrO MakeTa Mep Io
CHIDKEHHIO HAJIOTOB M TMOJAEPIKKEe OaHKOBCKOro cektopa. [Ipm »THX mpenmochuikax
oxxngaercsa camkenre BBII B 2009r. va 0,5% w1 naBecTumii — Ha 9,5%.

Hnepyuonnwiii 6apuanm (1a,1b) mpeanonaraer CHIDKCHHE TOCYTaPCTBEHHBIX
uaBecTHIMi B 2009 romy B HOMMHAJIBHOM BBIPOKEHHH B pE3yJibTaTe COKpAIEHHS
pecypcoB  (demepalbHOrO M pErHOHANBHBIX — OromxkeToB  (oTHOocuTensHO BBII
TOCYIapCTBCHHBIC KaITUTAIOBIIOXKEeHUS cHIkaroTcsa ¢ 4,3% B 2008r. mo 3,6-3,7% B
2009r.).

HononautensHo  mpopabotaH  BapuanT 1b,  mpegycMmaTpuBaloLIuMi
MIOCTETIEHHOE BOCCTAHOBIJICHUE BOCXOSIICH TMHAMUKH 1ieH Ha HedTh mapku «Urals» 1o
60 nomr. 3a 6appens B 2009r., 68 momr. B 2010r. u 74 mosr. 3a 6appens B 2011r. Ilpu
pean3aluy TeX e HHCTUTYLHMOHAIBHBIX ycloBHi TeMn pocta BBII MokeT noBeicuThCs
3a cyeT 0oJiee BBICOKHX 3KCIIOPTHBIX J0X0A0B Ha 1%-1,5% (110 OTHOIIEHHIO K BapHAHTY
l1a).

1 . .
MDOP noAroToBUI U IECCUMUCTHYECKHUH CLIEHAPUil, B COOTBETCTBHHU C KOTOPBIM IieHa Ha HedTh B 2009r. ymazeT 1o 30 moi. 3a Gappes.
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Bapuanm 2 (6aszoeviy)  yauthiBaeT  d3(PQPEKT  AOMOIHHUTEITHHBIX
AHTUKPHU3UCHBIX MeEp, HANpaBICHHBIX Ha OKa3aHUE MOJJNEPKKH PeaJbHOMY CEKTOPY
9KOHOMMKH, a TaKKe peaju3alyi0 HHBECTHLHUOHHBIX MPOTPaMM €CTECTBEHHBIX
MOHOIIONIUI ¥ KOMIIAaHUH MHGPACTPYKTYPHBIX CEKTOPOB 3KOHOMHUKH. B 3THX ycioBusx
poct BBII moxxet noctuus 2,4% npu MoBbIIIEHNH WHBECTHIMN Ha 1,4%.

BapuanT mnpeamonaraer Oosee aKTUBHYIO HHBECTHLHOHHYIO IIOJUTHKY
rocyJIapcTBa M CTaOMIIM3aIMIO BEJIMYMHBI TOCYAApCTBEHHBIX WHBECTHIHH B 2009T. Ha
ypoBHe oko0 4% BBII.

B uenom 6aszoewiii sapuanm npocHosa TpeanonaraeT, 4TO POCCHHCKast
HKOHOMHMKA JIOCTATOYHO YCIICIIHO aJalTHPYeTCs K MHPOBOMY KPH3HCY, COXPaHHT
moTeHnuan pocra u K 2010r. momoiimer ¢ Ooiee BBICOKMMH ITapaMeTpamMH
KOHKYPEHTOCHOCOOHOCTH, 4YTO CO3AAacT YCJOBUS JJs BO3BpaTa K JAWHAMUYHOMY
MHHOBAIIMOHHO-OPUEHTUPOBAHHOMY Pa3BUTHIO.

[Ipupoct kpeauroBanwst HEPUHAHCOBBIX OpraHu3anuii u Haceixenus B 2009r.
M0 MHEPIMOHHOMY BapHaHTy oueHnBaercs B 12% (T.e. cTarHamus B peajlbHOM
BbIpakeHMH) U B 0a3oBoM BapuanTte — 18%. OTToK KamuTana mo oOOMM BapHaHTaM
onenuBaercs B 90 mupa. nomwn. CIIA, a MeXKIyHApOAHBIE PE3€pPBbl MOTYT CHU3UTHCA Ha
110-140 wmupa. gmomn. B 3Tux  ycloBusix pe3ko Bo3pacTaeT MOTPEOHOCTh B
pedunancupoBannn co cropoHsl banka Poccum, a OmomkeTHas —cucTeMa
XapakTepu3yeTcst 00pa3oBaHUEM JIepHUINTA.

1Iporuo3 pa3BuTHS MUPOBO IKOHOMUKH

Muposoit BBII, nmo maHHeIM Accomuanuu MeXTyHapOIHBIX (PMHAHCOBBIX
yupexaeanii (BammarTon), B 2009r. BmepBble ¢ 60-bIX TOIOB MPOINIOTO BEKa
COKpaTUTCS, MpH OSTOM TEMIbl MNaJAEHUS HaHHOTO Tmokaszarens cocTtaBiaT 0,4% 1o
cpaBHeHUI0 ¢ poctoM Ha 2,0% B 2008r. Cnernmanuctel Opranuszanuu OObeAMHEHHBIX
Hamuit (OOH) oTrMewaroT, yTo MHUpOBasi SKOHOMHUKA MOXKET IOWTH U IO JAPYTOMY IYyTH
pasButusi. Bcero cdopMmynupoBaHO Tpu BO3MOXKHBIX BapHaHTa Pa3BUTHUA COOBITHIA:
6azoBeiit (poct BBII na 1%), ontumuctuuneiii (noBeimenue yposHs BBII Ha 1,6%) u
MECCUMHUCTUYHBIN, K KOTOPOMY CKJIOHSAETCSI OpraHU3aLHs.

B GosplmMHCTBE Pa3BUTHIX U PA3BHBAIOLIMXCS IKOHOMUK MHpa OXKHIACTCA
skoHomuueckuit cnag. B wacraoctu, BBII CIIIA causutcs Ha 1,3%, BBII EBpo3onsI -
Ha 1,5%, B Smonum - Ha 1,2%. Otyactu, Takoe CHWXKEHHUE OyleT YPaBHOBEIICHO
KPYTMHEHIIIMMHA PacTyIIIMHU SKOHOMUKaMU - B bpasummn poct cocrasut 1,5%, B Uaanu -
5%, a B Kurae - 6,5%.

[pyrue wuccnenoBaTedbCKUEe IEHTPBl MHPOBOM MaKpOIKOHOMUYECKON
KOHBIOHKTYPHI OoJiee ONTUMHUCTHYHBI B muppax. B dactHOcTH, 3K0HOMECTEI HSBC
TOBOPAT O TOM, 4TO AuHamuka mupoBoro BBII B 2009r. Oymet oTpuIiaTeIbHON, OTHAKO
coctaBut Bcero -0,1%. Ilo mMHeHmIo skcnepToB OaHka, eme B Hadane 2008r. MHOrHE
BOCIIPMHUMAJIM 3KOHOMHYECKHH KpU3HUC KaK BpPEMEHHbIE NPOOIEMbl HECKOJIbKUX
Pa3BUTBHIX CTPaH W CYUTAIH, YTO DPa3BUBAIOIINECS PBIHKH OCTAaHYTCS B CTOPOHE OT
MPOUCXOASAIIECTO, OAHAKO MO3KE CTANIO SICHO, YTO TEKYIIUH ()MHAHCOBBIH KPH3HC MOXKET
OKa3aThCsl OJHUM U3 CaMBIX CEPhE3HBIX B UCTOPUU MUPOBOI 3KOHOMUKH.

BcemupHbiii 06aHK Takxke omnacaercd, 4TO (PMHAHCOBO-3KOHOMHMYECKHH
KpHU3UC TMpHUBENET K MOIIHEHmeMy craxy SKOHOMUKU cO BpeMeH Benukoi nempeccuu.
BcemupHblil 6aHK epecMOTpPENT HTOTOBBIH 3KOHOMHUUYECKHA nporuo3 3a 2008r., u eciu B
Hayasie roja mpexpnoiaraincs poct Ha 3,3%, TO B MPOrHO3€ OTMEYEH POCT Ha YpOBHE
2,5%. B mporaose na 2009r. mudpsl H3MEHWINCH elle 0oyiee CymecTBeHHO - ¢ 3,6% 1o
0,9%.

Merrill Lynch. ciiporro3upoain poct MupoBoii skoHomuku B 20101 Ha 2,0%.
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O UL EHIKM

B Mexnynapoaaom BamoTHOM doHae (MB®) nporHo3upyioT, 4T0 MEpOBas
SKOHOMHKA HAYHET BBIXOJUTH U3 Kpusuca B kKoHue 2009r. — nayane 2010r. Ilo nporuosy
MB® poct mupoBoii akonomuku B 2009r. coctasut 0,5%, a B 2010r. — 3,0%.

MupoBasi SKOHOMHKa OKa3bIBaeT CYIIECTBEHHOE BIHSIHHE HA IHHAMUKY
CIIpoca Ha TOBAphl POCCHUCKOTO JKCIOpPTAa W IEHBl Ha HuX. MOP Takke cocTaBui
MIPOrHO3 TEMIIOB POCTa MUPOBOI 3KOHOMHUKH Ha 2009 rox.

Temnovl pocma Mupogoti IkoHoMuKu, %

Peruon 2007 2008 2009
Mup 4,9 3,4 -0,3
CIIA 2,2 1,1 -2,6
EBpo3ona 2,6 0,9 -2,1
Smonust 2,1 -0,1 -3,0
Kurait 11,9 9,2 6,0

Hemounux: MOP PD
OKOHOMHKA cTpaH EBpoIbI
ITo nanubim Eurostat, BBII EBpo3onsl B IV kBaptane 2008r. cHuzuica Ha
1,5% mo cpaBuenwto c 111 kBapramom 2008t. u Ha 1,2% npoTus nokaszatens [V kBapTana
2007r. B III kBaptane BBII pernona causmics Ha 0,2% mno cpaBHeHuto co Il kBapTamzom.
Poct BBII EBpo3zonsl B 2008r. mpoTuB aHamoruyHoro mnokxasarens 2007r. cocTaBui
0,6%.

Temmer mazenuss sxkonomukun EC B 1menom, mo ganHeiM Eurostat, He
3aMeUIHITUChH: TaJieHre TPOMBIILIeHHOTo pou3BoacTBa 27 crpan EC B mexadpe 2008r.
K gexabpio 2007t. coctaBmio 11,5% (Hos10ps 2008r. k HOsIOpIO 2007T. - 8,5%, OKTAOPH
2008r. k oxts0pro 2007r. - 5,3%). JlekaOpb okasancs xymmmm mnepuomoMm 2008r.
(-2,3% & HOAOPIO, KOTOPHIH, B CBOIO 0UYepenb, ObLT XyXke OKTAO0ps Ha 1,7%).

O0BeM TMPOMBINIUIEHHOTO TPOM3BOJICTBA B EBpo30HE cHU3MWICA B nekabpe
2008r. Ha 12% OTHOCHUTENIHHO TOTO K€ MeCsAIa MPOIUIOro ToAa, YTO CTAJIO PEKOPIAHBIM
nageHueM ¢ 1986r. B 27 ctpanax EBpocoroza cHmxenue coctasuio 11,5%. Ognako B
OTJIENBHBIX CTpaHaX TEMIIbl CHIDKEHHS OKa3aJIUCh 3HAYUTENBHO BBIIIE, YEM B CPETHEM I10
perunony. K nmpumepy, B Mcnaanu 3TOT nokaszarens coctaBui 19,6%, B Dcronnu - 18,7%,
B llBenun - 18,4%. OtHocurenbHO HOs0pst 2008r., B nexabpe 2008r. cHmkeHue
cocrasuiio 2,6% B EBpo3one u 2,3% — B crpanax EC. B Hos0pe 00beMbl mpou3BoACTBa
ynamm Ha 7,7% mo cpaBHeHnto ¢ Tem ke mecsueM 2007r. Ilo cpaBHeHHUIO ¢ OKTAOpeM
CHIDKEHHUE TMPOMBIIIJIEHHOTO IPOU3BOJICTBA cOCTaBmIIO 1,6%.

o cpaBHeHHIO ¢ HOAOpeM B aekadpe 2008r. MPON3BOICTBO AIIEKTPOIHEPTHH
B EBpo3zone Beipocio Ha 1,1%, B EC - Ha 0,8%. [Ipom3BOACTBO OBICTPOITOPTSIIAXCS
ToBapoB ymano Ha 0,9% wu nHa 0,8%, coorBercTBeHHO. Ilpou3BonCTBO cpencTB
Mpou3BOACTBa cHU3UIOCh B EBpo3one Ha 2,5%, B EC - Ha 2,8%, a TOBapoOB JJIUTEIHLHOTO
mojib30BaHus - Ha 2,8% u 3,0%, COOTBETCTBEHHO.

Obvem npomvluiieHo2o npouzsoocmasa ¢ Eeposone,
% K npeodvioywemy mecayy

D1-0F OZ-05 O3-—08 04-05 0505 0505 0705 0S5 05 0005 10-05 1105 1Z-05

min = —=.& max =

Hcmounux: http://www.ereport.ru
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UEHTP NPOSECCUOHANBHON
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O0BeM MPOMBIIIUICHHBIX 3aKa30B B 30HE €BPO B Jekadpe 2008r. cHu3mics mno
CPaBHEHMIO C TIOKa3zaTeneM HosOps Ha 5,2%. OO0beM MPOMBIILIICHHBIX 3aKa30B B
27 crpanax Epocorosza (EC) B nexabpe 2008r. mo cpaBHEHHIO C MPEIbIIYIIAM MECAIEM
cHu3mics Ha 6,4%, a B HOsAOpe 10 CpaBHEHUIO ¢ OKTs0peM 2008r. cHusmics Ha 5,1%.

B romoBoM ncumcnennn 00beM MPOMBIIIUICHHBIX 3aKa30B B Ackadbpe 2008r.
cHm3mics Ha 22,3% mo cpaBHeHHIO ¢ jekadbpem 2007r. B 30He eBpo W Ha 23,3% - B
27 ctpanax EC.

Jedunur ToproBoro Oamanca EBposonsr 3a 2008r. cocraBun 32,1 mupa.
eBpo, mpoTtuB 15,8 mupa. eBpo nmpoduunTa, 3aUKCUPOBAHHOTO TOAOM paHee. DKCIOPT
3a 12 mecsneB Boipoc Ha 4% mo 1,557 tpmH. eBpo, umnopt — Ha 7% g0 1,589 tpnm.
eBpo.

B nexabpe 2008r. medumur ToproBoro Oamanca cokparwics mo 700 mMuH.
eBpo: umnopt EBpozons! cokpatmics Ha 5% no 114,5 mapa. eBpo, axcopt - Ha 2% 10
113,8 mapa. espo.

Canvoo mopeosoeo banarca Eepozonvt, mapo. eepo

pRel

01-08 0Z-08 03-08 04-08 05—08 06—08 0F—08 05-08 09-08 10-08 11-08 12-08

min = —11 .4 max = 0.9

Hcmounuk: http://www.ereport.ru

Bespaboruna B EBposone B nexadbpe 2008r., mo nanusiM Eurostat, coctaBuiia
8,1% (B 27 ctpanax EC - 7,5%).

Undnsauus B EBpo3one ynana g0 MHHHMalbHOTO ypoBHA 3a 10 jer, koraa
OblTa BBeIEHA eIWHAs eBporeiickas Bamiora. [loTpeburenbckue IeHB B EBpo3oHE B
nexadpe 2008r. BBIpOCIH 1O CpaBHEHHIO ¢ TeM ke MecsieM 2007, Ha 1,6%. B nanubii
MOMEHT TO/IOBOH POCT MOTPEOUTENbCKHUX LIeH B EBpO30HE 3HAUNTENILHO HHXKE LEIEBOTO
yposus EIIb B 2,0%. Pacter BeposiTHOCTE TOTO, 9TO B 2009T. HACTYNUT Ne(IIsIIHs.

Temnot ungprsyuu 6 Eeposone,
% x ananoeuunomy mecayy 20072.

01-08 0Z-05 03-08 04-05 0508 06-08 OF—08 0508 09-05 10-05 11-05 12-05

min = 1.6 max = 4.0

Hcmounux: http://www.ereport.ru
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2.2. O0man xapakrepuctuka orpacau. Hegrerasosas orpacias. BeprukaabHo-
HHTETPUPOBAaHHbIC He(PTAHbIC KOMIIAHUH.

HedrenodbiBaromas orpacinb

Hedts npeacrasnser coboit cmech okosio 1000 nHAMBHYaTbHBIX BEUIECTB,
13 KOTOPBIX OOIBIIIast 4acTh - )KUIKKE yrieBogopoas! (>500 Bemects ninu 0061900 80% -
90% mo wmacce) W TeTepoaToMHBIE oOpraHudeckme coegumHeHns (4% - 5%),
MPEUMYIIIECTBEHHO cepHUCThIe (0Kkoyno 250 BemecTB), a3zoTucThie (>30 BeIIECTB) H
KHCIOPOJHbIE (OKOJO 85 BEIIECTB), a TaKKe METAUIOOPTAHWYECKHE COSAMHEHUs (B
OCHOBHOM BaHAJWEBBIE W HHUKEJIEBBIC); OCTaJbHBIE KOMIIOHEHTHl - PAaCTBOPEHHBIC
yraerogopoansie ra3el (C1-C4, ot mecateix goned 10 4%), Boga (ot cienoB mo 10%),
MUHEpaJbHbIe coNH (TaBHBIM oOpa3oMm xiopuasl, 0,1 - 4000 mr/m u Gonee), pacTBOPHI
CoOJIell OpraHMYECKUX KHUCJIOT M Ap., MEXaHWYeCKUe MpHMeCH (YaCTHIbI TIIMHBI, TecKa,
H3BECTHSKA).

Kaxnpiii Bug He(hTH OTIUYACTCS YHHUKAIBHBIM MOJICKYJSPHBIM COCTaBOM,
OTIpEICTISIONNM ee (PU3NYeCKHe U XMMHUYECKHEe CBOMCTBA (HAIPUMeEp, IBET U BSA3KOCTH).
Kmacc yrmeBomopomoB, mo KoTopoMy HepTH naércs HaUMEHOBaHWE, [OJDKEH
MIPUCYTCTBOBAThH B KommuecTBe Oosee 50%. Eciu mpuCcyTCTBYIOT yIIeBOJOPOIBI IPYTHX
KJIACCOB M OJIUH U3 KJIACCOB COCTaBIsET HE MeHee 25%, BBIICNSAIOTCS CMEIIAHHBIC THITBI
HedTH.

CormacHo  knaccuukamuu  HeTH MO  XMMHYECKOMY  COCTaBy,

paspaGotannoii ['posHUN?, BBIICIAIOTCS CIEAYIONIHE THITBI HeyTH:
e mapaduHOBBIE HEPTH;

napadHOBO-HAPTEHOBBIE HEPTH,
HaTeHOBbIE HE(TH;
napaduHOBO-HAPTEHO-apOMAaTHIECKHE HE(TH;
HadTeHO-apoMaTHiecKie HehTH;
apoMaTHYecKue HeQTH.

Hedts ® ee mnpou3BOIHBIE WCHONB3YIOTCS B Pa3IMYHBIX  OTPACIAX
npombinuieHHOCTH. ChIpas HeTh HEMOCPEICTBEHHO He NMpHuMeHseTcs. s monydeHus
n3 He€ TEXHWYECKH IEHHBIX MPOAYKTOB, TJIABHBIM OOpa3oM MOTOPHOTO TOIUIHBA,
pactBopuTenieid, ChIpb JUISI XUMHYECKOM MIPOMBILIJIEHHOCTH, €€ TOABEpPraroT

nepepaboTKe.
Cmpyxkmypa npouz8o0cmea He(hmenpooyKkmos
Mpoyuwre
14,5%
AWCT WnaT bl ToaHonopT Hoe
24,1% T ONNHMSD

51,4%
Hemounux: OPEC World Oil Outlook 2007

Taxum 00pa3om, onpeAesIonM (akTopoM SBISIETCS] TPAHCIIOPTHBIN CIIPOC
Ha TormBo. Ha BTopoM MecTe — cripoc Ha TspKelble IPOIYKThI epepaboTKy.

2 I'po3HeHCKHit He(TAHOH HAYYHO-HCCIIENOBATENbCKMI HHCTUTYT
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Ipubnuzumenvnas cmpykmypa 6bixo0a pa3iuyHbIX Hehmenpooykmos

us bappens negmu

Hous IpoaykTbl IIpumenenue
Dran Oromtenue, ObIT
LPG* 10%* Ipomau XUMHYECKOE CHIPbe
Byran JloGaBku B GeH3MH
Hadra Hedrexumuueckoe coipbe
Jlerkue dpakiuu 35%%*
bensun ABTOMOOWIBHOE TOILIHBO
ABHa KEpOCHH ABHALMOHHOE TOILJIMBO
Juzens ABTOMOOMIJILHOE TOILTHBO
0/ %k ~
Auctans ol 35% Tazoiinn BEITOBOE OTOMUIEHHE
o . JIMCTHIUISIMSA B JIETKHUE
BakyyMmHBblit ra3oitinn
IPOAYKTBI
ONeKTpocTaHINH, KopabelbHoe
Maszyt
TOIUIHBO
JlopoKHOE TIOKPHITHE, TOKPBITHE
w 0/ % Acpanst
TonouHslil Ma3yT 20% b KpBILI
butymsl, Koke IIpousBoacTBO cTanu
Cepa Xumudeckas IpOMBILIEHHOCTD

* . OPUEHTUPOBOYHEBIC ]_H/l(bpbl, KOTOPbIE MEHAKOTCS B 3aBUCUMOCTH OT COpTa He(bTI/I " TUIla HepepaGOTKl/l
Hcmounux: Bloomberg

MupoBoii ppIHOK HedTH

Hedtp oTHOCHTCS K  HEBO30OHOBIsIEMBIM  pecypcam. Hedrtsanas
IPOMBIIUIEHHOCTh  SIBJISIETCS OOHOM M3 CaMblX HEOJHO3HA4YHBIX B MHpPE IIO
JIOCTOBEPHOCTH CTATUCTHUYECKUX IAHHBIX. MeXIyHapoJHble OPTaHM3allMUd U areHTCTBa
UCTIONIB3YIOT pa3iM4yHble METOIWKH JJIsi OLEHKH MHUPOBOW JOOBIYM, MOTpeOSeHHS H
3amacoB HedTu. bonee Toro, B mcropuu HE(TAHONH NPOMBIIIJICHHOCTH HUMEIH MECTO
CllydaW 3aBBIIICHHUS M 3aHIDKEHHsS pEalbHBIX OOBEMOB 3aIlacoB B 3aBUCHUMOCTH OT
MOCTaBJICHHBIX LENEH.

PasBenannbie 3amacel HedpTH cocTtaBmAoT okoio 1200 mipna. Gappeneid,
Hepas3Benanabie — oreHuBaroTcs B 300 - 1500 mimpa. 6apperneii.

Cmpanvl ¢ KpynHeuwumu 3anacamu Hegpmu

Crtpana 3anacel, MJpa. 0appeJieit % OT MHPOBBIX 3aI1ACOB

CaynoBckas ApaBust 264,2 21,3
Hpan 138,4 11,2
Upak 115,0 9,3
KyseiiT 101,5 8,2
OAD 97,8 7,9
Benecyana 87,0 7,0
Poccus 79,4 6,4
JIuBust 41,5 3,3
Kazaxcran 39,8 3,2
Hurepus 36,2 29
CIIA 29,4 2,4
Kanana 27,7 2,2
Karap 27,4 2,2
Kurait 15,5 1,3
bpazunus 12,6 1,0
Unenst OIIEK 934,7 75,5
Becv mup 12379 100 %

* LPG - cxmxeHHbIH HedTAHOI ra3

HUcmounux: BP Statistical Review 2008
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Kpynnetiwue muposvie mecmopogicoernust vepmu (no dobwiue 6 2007 200y)

HaumeHoBaHue MeCTOPOKAEHUS MecTonoJioxxeHue Yposenb 1006144 B 2007r., MJIH. T
I'aBap Caynosckas ApaBus 244
Cadanns CaynoBckas ApaBus 98,5
Axanp Mexkcuka) 88
Bonbmoii bypran Kyseiit 66
Pywmaiina Hpak 58
3akyMm OAD 40
AxBa3 Upan 38
[IpuoGekoe Poccus 333
Caspty Kuraii 29,9
[leii6a CaynoBckas ApaBus 29,4

Hcemounux:

Wall Street Journal, mait 2008 200a.

B wucropuyeckux H3MEHEHHUSIX YPOBHS MHPOBBIX 3alacOB OTCYTCTBYET
3aKOHOMEPHOCTh, YTO CBSI3aHO C HEPABHOMEPHBIM Pa3BHTHEM TEXHOJOTHH, KOTOpHIE
MO3BOJISIIOT TIPOBOJUTH OIEHKY U aHAIN3 TUHAMUKH 3aIacoB.

OmHako CHeUaNuCThl KOMIIAHWKM ATOH OTMEUaloT, YTO TEMIIBI pPOCTa

3armacoB B OJFDKaMINe robl OyIyT CHUKATHCS M, BO3MOXKHO, CTAHYT OTPUIATEIEHBIMH.
TeHJCHIIMIO CHW)KECHUSI YPOBHSI 3allacoB MOXHO YXKe HaOmoIaTh B HEKOTOPBIX
KPYTHEHIINX CTpaHax-MPOU3BOJUTENAX MIPH CONOCTaBIeHUH NaHHBIX 2006r. n 2005T.

B nocnenaue 10 meT Ha MEXIyHAPOJAHOM PHIHKE OTPEACTHUINCH KITIOUSBBIC
JIOMUHAHTBI, BIUSIONINE HA JUHAMUKY 100bau HedTu. Tak, KIOYeByrO polib B MUPOBOMH
noberue Hedtu wurpator crpansl OINEK. Bnames 76% MupOBBIX 3amacoB, KapTenb
obecnieunBaeT 0koio 40% no0bIn.

Ilpocro3z 0obviuu negpmu OIIEK, M6/0

60 -
49,3
50 43,5
38,2
40 31,1 30,2 33,8
30
20
10 +
O T T T T T 1
2005 2010 2015 2020 2025 2030
Hcmounux: komnanus Amon, 0630p «Muposoti peinok Heghmu 2008»
Kpynnetiwmue mupoguole Heghmedobwigarouue cmpaHul
2008 2006 2003
Crpana Jobbruya, | Joass muposoro | Jo6biua, | [loast mupoBoro | Jlodbrua, | JloJst MUpoBOro
MJIH T. priaka (%) MJIH T. priaka (%) MJIH T. pbiaka (%)
Caynosckas 480 9,1 507 12,9 470 12,7
Apasust
Poccust 488,1 9,2 471 12,1 419 11,3
CLIA 294 5,6 310 7,9 348 9,4
Wpan 252 4.8 216 5,5 194 5,2
Kurait 189 35 184 4,7 165 44
Mekcuka 167,94 32 183 4,6 189 5,1
Kanana 173.4 33 151 3,8 138 3,7
Benecyana 180 34 151 3,8 149 4
Kazaxcran 70 1,3 64,9 1,7 51,3 1,2
Octazbisie 2985,56 56 1692,1 43 1589,7 43
CTpaHbl
MupoBast 1o0br4a 5280 100 3936 100 3710 100

Hcemounux: Meacoynapoonoe suepeemuyeckoe azeHmcmeo
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ITo manuapIM MexTyHapoIHOTO 3HEpreTHyeckoro areHTcTBa (MDA), no6srya
HeTU MOCTOSHHO cokpammaeTcs Ha 580 u3 800 KpymHBIX HEPTAHBIX MeCTOpOXKIeHMH. B
Cllydae BOSHUKHOBEHUs AeduiuTa HeTH, IO MHEHHUIO SKCIepToB MDA, MUPOBBIC LICHBI
MOTYT TIOOWTH peKopaHBIe Tokazarenw jera 2008r. m momasaThes mo 200 momn. 3a
Oappens.

O0ocTpeHne IHEPreTHIecKoro Kpusuca skcnepTsl MOA oxunmaror k 2013rT.
IIpu sTom aHaTUTHKA MDA 0XHUIAIOT MOAbEMa MUPOBOH SKOHOMHUKH, & BMECTE C TEM H
crnpoca Ha HedTh yxe B 2010r. OgHako B cirydae BOSHUKHOBEHUS JeUIINTa HEPTH IICHBI
Ha Hee OyIyT pacT, YTO YCKOPHUT TeMIbl HHQISALWU U TIPUBENET K HOBOM CTarHaluu B
MHUPOBOM SKOHOMUKE.

Poccuiickue SKCHepThl TakkKe CYUTAIOT TAJACHHE MHUPOBOM MOOBIYH
Hen36exkHbIM. 110 TaHHEIM aHanuTHKOB Kommnanuu JIYKOMII, npu Tekymux neHax Hike
70 nonn. 3a 6appens HeTIHbIC KOMIIAHNHM OCTAHOBHJIM MHOTHE HOBBIE pa3pabOTKH, 4TO
npuBefeT K cmangy HedTenoObuu. B WacTHOCTH, OCTaHABIMBAIOTCS WHBECTULMM B
noObray Ha MectopoxneHusx B Kamame m Ha Amsacke. OZHOBpPEMEHHO C JTHM
YCKOPHJIOCH MajieHne N0OBMM HAa TPaAWLHMOHHBIX MECTOPOXACHMsX. [lo mameHus neH
He(TAHbBIE KOHLEPHBI NOJAEPKHUBAIN €XETOJHbIH pocT 10o0bYM Ha ypoBHe oT 0,5% no
2%. Onnako B 2008r. ceMepka KpYMHEWITMX MHUPOBBIX KOMIIAHHHA CHU3MIIA JOOBIYY Ha
5% - 8% 1O OTHOIIEHUIO K MPOILIOMY IOy .

Taxxe, o manaeiM MDA, k 2010r. HedTen0ObIBaIOIIMM KOMITAHUSAM OyAeT
HEOOXOJMMO YBEIHYUTh 00BbeMbl N00bMM HedTh 1m0 ypoBHS CaynoBckoil Apaum,
npumepro 10 7 MO6/n*. OO6lme WMHBECTHIMM B HHIYCTPHIO JOKHBI COCTABIATH
350 mapa. momn. exxeronHo A0 2030r. Takue Mepbl IOMOTYT KOMIIEHCUPOBAaTh MaJeHUE
JOOBIYM Ha CYIIECTBYIOIIMX MECTOPOXKICHUSIX U YJOBIETBOPUTH PACTYLIUH CIPOC CO
CTOPOHBI TAKMX CTPaH, KaK, Hanpumep, Kurail.

Anamutukn UK «Benec Kamutam» oTmeuaror, uTto HeTsHBIE KOMIaHWUU
ceilyac COKpalIa0T KaluTaJIbHBIC U3JEPIKKH, U 3TO CKaKETCA Ha PhIHKE Yepe3 TPU-ISTh
JIET MOCJie OKOHYAHUS BBEJCHHBIX PaHee MPOEKTOB.

MupoBoii cnpoc Ha HepTh B 2008r. cocraBun 85,7 m0/x (-0,4% mo
cpaBaenuto ¢ 2007r.). [Iporao3 mupoBoro crpoca Ha HedTh B 2009r., IpeacTaBIeHHBINH
MexayHapoJHBIM 3HEPIreTHYECKUM areHTCTBOM, OBl HE3HAYMTEIbHO IIEPECMOTPEH B
CTOpPOHY COKpAIlEHMs, IPUHUMAas BO BHHUMAaHHE KOPPEKTHPOBKY MEPCIEKTUB CIpoca B
ctpanax ObiBmrero CCCP, Asun u ctpan ODCP CesepHoii Amepuku. [lo mocieqnemy
MIPOTHO3Y MDA, cIpoc Ha He(TH B 2009r. COCTaBUT
84,4 M6/ (-1,5% wiu -1,2 MO/ ipy CPaBHEHUU C MIPEIBLIYIIAM TOI0M).

Mupoeoti cnpoc Ha nedhbmb (20072, — 20092.), m6/0

RUE JRUE  ghiG 11 AIE i SRUD SRUZ E

Acppea 31 31 a0 31 31 31 32 a0 32 a1 a2 32 31 32 a2

AMECHEE 31 N0 A NI N2 05 W4 8T W0 02 /s BSH WL 94 Wh
Az Tuxwh oxeas 285 249 5 2By My M4 M/d 7 T B3 HB5 M0 242 280 MA
Enpona 160 157 161 164 160 160 157 161 161 160 185 151 157 15T 155
Bwawed CCCP 41 183 42 4 41 41 41 44 43 42 39 40 42 42 49
Fecksis BocTng B4 65 BT i &8 RT T0 73 AT 69 &9 73 TR 7O TP
Beeto b wups 62 851 @57 870 @60 6668 €57 852 @40 B850 G457 640 G46 846 844
Toaoe0e ke nag (%) g4 15 11 16 11 0B 07 06 26 D4 28 20 L7 DI 415
Maacane wamensekee (wiin) 03 12 08 13 0% 07 086 D5 23 L4 24 A7 48 03 A2
Vinuiay nn oTisnipsnn & OO0 000 600 001 006 001 004 001 0068 001 033 02 028 027 027

GTETY 38 NP Metay (MEE)

HUcmounux: I pynna Komnanui «Ilempocy

4 .
MO/ - MITH. Gappeneli B IeHb

44

Oruer Ne 17 06 onpeznenenun ppiHo4HO# croumoctd 1 (OnHO#) 0OBIKHOBEHHOMN aKIMK B COCTaBE HEKOHTPOJIBLHOTO MaKeTa aKIHi
OAO «HK «PocHedTs» o cocrostHuto Ha 31 nexadps 2008 r.



UEHTP NPOSECCUOHANBHON
O UL EHKM

ATEHTCTBO MOHM3MJIO CBOH NPOTHO3 U3-3a TI00ANbHOrO (UHAHCOBOTO
KpHU3HCa, KOTOPBHIA NMPHBEN K PE3KOMY MAACHHUIO CIIpoca Ha IOJIE3HBIE HCKOMaeMBbIE.
CHmxeHne crpoca, B CBOIO O4epe/ib, BRI3BAJIO Ma/IeHUE [IeH Ha HE(Th, KOTOPhIE B HIOJIE
2008r. cocraBnsun okono 147 mon. 3a Gapp., a K Hayasy JekaOpsi OIMyCTUIINCH HIDKE
50 mosn. 3a Gapp.

ITo MHEeHHIO aHAMMTHKOB BcemmpHoro Oanka m JlemaprameHTa dHEPTETUKH
CIIA, mupoBo#i crpoc Ha HepTh B 2009r. oKMmaeT KoJuUIaric, a LEHbl Ha CHIPhE B
0003puMoM OynynieM He BEpHYTCS Ha TOT YPOBEHb, KOTOPOTO OHU JOCTUTIH BO BPEMS
rmka etoM 2008T. B cBOMX MPOTHO3aX aHAIMTUKU OXKHIAIOT JUTUTENBHYIO TII00aTBHYIO
peneccuro. Ananutiku [lenapramenta suepretuku CLIA mporHO3UpYyIOT, YTO MHPOBO
cnpoc Ha HeQTH Oyaer cHmwkarbes B 2009r. u 2010r., yto sBisieTca nepBbiM 3a 30 neT
CllydaeM, KOr/a IeHbl Ha HeTh OyayT maaath 1Ba roja moupsm.

YYacTHUKM pBIHKA Tak)Ke HAXOMATCS B OXHIOAHUH TPOJOIDKUTEIEHOTO
9KOHOMHYECKOTO CIajia, YTO CO3/aeT AOTOIHUTEIBHOE JaBJICHUE Ha CTOMMOCTh HeTH
Ha MHpPOBBIX pbIHKax. COIJacHO OTYETy aMEpHUKaHCKOIO IHEPreTH4eCKOro BEJIOMCTBA,
cnpoc Ha HepTh B 2009r. Oyner cuHmxarbcss Ha 450 Teic. Oapp. B nenp (B 2008r.
cHIKeHue cocraBisuio 50 Thic. O6app. B neHn). Crnpoc Ha Hedts B CLIA B 2009r., kak
OKuaaercs, ynajaeT A0 caMOro HU3KOro ypoBHs 3a 11 ner.

OpnHOBpeMeHHO ¢ STUM BceMupHbIi 0OaHk B cBoeM oTdere «l oOanmbHBbIC
9KOHOMHYECKHE TEPCIEeKTHBBD COoOo0MIaeT, 4ro OyM crIpoca Ha CBIpbE, KOTOPBIH
HAOJIOJANICA B TEUCHHE IOCICIHUX IATH JIET M CHPOBOLUPOBAN POCT IieH Ha 130%,
mojouen K KoHiy. IIpy 3ToM aHanuTuKK OaHKa BBICKA3bIBAIOT MHEHHE, YTO HBIHEIIHUI
craj IeH MpeICTaBiIsieT CO00M KOPPEKINI0, KOMIIEHCUPYIONIYIO MPEIBI YN POCT.

Bank mporHoszupyer mepBbiii ¢ 1982r. cmax o0bemMa MUPOBOH TOPTOBIIH,
KOTOpasi SIBJISIETCS OCHOBHOM MBMXKYIIEH CHIION pOCTa Uil MHOTHX Pa3BUBAIOILIUXCS
CTpaH. DKOHOMHCTH BcemupHOro 0aHka OTMEYalOT, YTO TEKYLIMH CIa] CIOCOOCH
BBI3BAaTh OJHOBPEMEHHBIE PEIeCCHH B OOJBIIWHCTBE MPOMBIIIIEHHO Pa3BUTHIX CTPaH H
YTO 3TH pEUeCcCHH MNpoAsATcs nonbine, yeM B 1980r., a cmam pocra Oyzmer Oonee
MacCIITaOHBIM.

B pa3BuTeIX cTpaHax KIIFOYEBBHIM (AKTOPOM, OIPENEISIOMNM YpPOBEHb
crpoca Ha He(Th, SBISETCS CHOPOC HAa aBTOMOOWIBHOE TOIUIMBO, TIPUYEM, B
3HAYUTENBbHOW CTENEHH, CO CTOPOHBI PSAOBBIX IpaxaaH. B pas3BuBarommxcs cTpaHax
KJTFOYEBOW COCTABIIAIONICH MOTPEOICHHSI SBIISETCS MPOMBITIUICHHBIH cripoc. [Ipu pocte
IIEH Ha SHEPTrOHOCHUTEIH MPOU3BOJIUTENN MOTYT IMEPENIOKUTh PACTYLINe HM3ACPKKH Ha
KOHEUYHBIX MOTpebuTeneil, a moTpeOuTeny OyAyT BBIHYKAEHBI CHUXAThb YpPOBEHBb
notpebsieHust. IlosTomy poct neH Ha HedTh sBIsSeTcs OONBIICH Yrpo30il MMEHHO ISt
YPOBHS TIOTPEOIEHUS Pa3BUTHIX CTPaH.

Mupoeoe nompebaenue nepmu, M6/0
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Hcemounux: komnanus Amon, 0630p « Muposoii peinok Heghmu 2008»
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Jons pa3BUBaIONIMXCSI CTPaH B CTPYKType NOTpedlieHNsT HepTH 3HAUYUTEIBHO
BelpacteT K 2030r. DT0 O0YCIOBIIEHO HECKOJABKMMHU (pakTopamu. Bo-TepBBIX, TEMIIBI
POCTa PKOHOMHUK Y Pa3BUBAIOIIMXCS CTPaH 3HAYUTEIHHO BBINIC, YeM Y pa3BUTHIX. Bo-
BTOPBIX, B Pa3BUTHIX CTPaHAX aKTUBHEE BHEAPSIOTCS cOeperarone TeXHOJIOTHH U OyayT
aKTHUBHEE HMCII0JIb30BaThCS AlIbTEPHATUBHBIE HICTOYHUKH SHEPTHH.

Mecto Poccun Ha MUPOBOM pPbIHKe HeTH

3anacwet negpmu

B nepuoa ¢ 1994r. mo 2005r. 3amacer HedTH B Poccun ymeHbIIaauch — ux
MPUPOCT 3a CUET pa3BeIKH OBLI MeHbINe ypoBHA moObran. Tompko B 2006r. 3TH
MOKa3aTelld CpaBHINCh, U Julib B 2007r. mpupocT 3amacoB HedTu u ra3a B Poccun
okazancst Ha 60 MiH. T OoJsiblie ypOBHSA OOOBIYM, KOTOpHIA cocTaBua 490 MiH. T.
OnHOBpeMEHHO OIOKET reojoropa3Befnodnbix pador B 2007r. Beipoc Ha 11% (7o
22 mupa. py0.) mo cpaBaerwmio ¢ 2006T. B 2007r. B Poccun 0b110 OTKPBITO 62 HEDTIHBIX
MecTopoxaeHus. Tem He MeHee MUHIIPUPOABI CYUTaeT HEOOXOIUMBIM aKTUBU3UPOBATH
reoJIoropa3BeKy B CBS3H C TeM, YTO pazBenaHHoH Hetu Poccun xBatut mo 2022r.

ITo maHHBEIM MUHHCTEPCTBA MPUPOTHBIX PECYpCcoB, 3amackl HehTH B Poccnn
B 2008r. yBenmuumiuck Ha 500 maH. ToHH. B 2008r. MHHUCTEpCTBOM OBLIO MPOBEICHO
147 ayKunoHOB 1O pa3padoTKe 3amacoB KHUIKUX YTIEBOJOPOIOB, a Takke 251 ayKIHOH -
o TBepabiM. OT MpoBeNleHNs ayKIMOHOB B Oro ket moctymito 90 muH. py6. B 2009r.
KOJINYECTBO ayKIIMOHOB I10 KUAKUM YTJIEBOIOPOIaM TUIaHUpyeTcs yBeauduTh 10 200.

CymmapHble Toka3aHHble 3amacel P® oneHuBatorcs skcrepramu u3 BP B
11 mapna. TonH, aenapraMeHT 3HepreTuku CIIIA roBopur o 8 MiIp. TOHH.

Ha 2008r., mo naHHbIM MUHUCTEPCTBA MPUPOJHBIX PECYPCOB, JOKa3aHHBIE
3amackl Hetu B Poccum cocrapimsin 10,88 mupa. 1. [lo atomy mokasarenro Poccus
3aHMMaeT BOCbMOE MECTO B MHUpE, B TO BpeMs Kak IO o0beMaM IO0OBIYM HAaXOAWTCS Ha

BTOPOM MeECTE.

Hegmsnoii 3anac Poccuu
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Hcemounux: Kommepcanm-Bracmo, Ne 35(788)
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Kpynnetiwmue negpmanvie mecmopoocoenusi Poccuu

MecTopo:kaeHne, peruoH MakcuMaJibHble H3BJIeKaeMble 3aNachl, MJIH. T
Camoriopckoe (XMAQO) 2700
Pomamikusckoe (Tarapcran) 2300
[Tpuo6ekoe (XMAO) 1700
JIsaTopckoe (XMAO) 1700
Denoposckoe (XMAO) 1500
Mamonrosckoe (XMAO) 1000
«Caxanun-3» (Caxanaus) 818
Apnanckoe (bamkupusi) 500
Bankopckoe (KpacHosipckuii kpaif) 490
Pycckoe (SIHAO) 410
Tyiimasunckoe (bamxupus) 400
Ycrp-bansikckoe (XMAO) 367
Barberanckoe (XMAO) 354
Honrunckoe (bapeHueso mope) 350
[ToBxoBckoe (XMAO) 318
«Caxamun-1» (Caxanun) 307
TesauHcko-Pycckunckoe (XMAO) 285
Kamennoe (XMAO) 260
Ycunckoe (Pecny6mnka Komm) 236
[Mpupasznomuoe (XMAO) 234
0xHO0-Arynckoe (XMAO) 227
Bepxneuonckoe (Mpkyrckas 061acTh) 201
ITokaueBckoe (XMAO) 195
Cytopmunckoe (SIHAO) 177
Tanakanckoe (SIkyTust) 177
CanpiMckas rpynmna (XMAO) 152
Cyrmytckoe (IHAO) 150
«Caxanun-2y» (Caxanun) 150
Brmaramyposckoe (SIHAO) 123
Jlopounoe (KpacHospckuii kpait) 100

Hcmounux: Kommepcanm-Bracms, Ne 35(788)

BBox HOBBIX ckBaxkuH B aekabpe 2008r. cocraBunm 511 emuHui, 4ro Ha
6 ckBakuH OOIIbIIIE, YeM BBEJCHO B Jekadbpe 2007T., u Ha 54 CKBaXHHBI OOJIbBIIE, YeM
BBeJIeHO B HOs10pe 2008r.

Jlupepom cpenu He(TIHBIX KOMIIAHUH 0 BBOLY HOBBIX CKBa)KHH 110 UTOTaM
sHBaps-nexadps 2008r. crano OAO «JIYKOMJI», kotopoe oboruano muaepa 2007r. —
OAO «Cyprytredreras» na 211 eauuuu. Ha mectoposkaenusx kommanun JIYKOMIT ¢
HaJayia roma BBeAeHO B cTpodt 1183 ckBaxunel, Ha 202 enuHUIEI OOJBIIE
COOTBETCTBYIOIIET0 MEpHoAa Mpeaslaymero rojga. /lamee mo temmam BBOJA HOBBIX
ckBaxkuH unetr OAO «CyprytHedTteras». B moapasnenenusx stoit kommanuu 3a 2008r.
OBUTIO BBEICHO B CTpoil 972 ckBakuHBI, YTO Ha 10 CKBaXMH MEHBIIE, YeM B SHBape-
nexadpe 2007r. Ha tperbem mecte Haxonutess OAO «HK «PocHedTh.

Bs00 noswvix ckeaxcun 3a 2008 200

Komnaunust KoJ1-Bo HOBbIX ckBazkuH B 2008 roay (mur.) H3menenne k 2007 roay (mr.)

Jlykoitn 1183 202
Pocuedth 834 24
T"asnpom HepTH 611 98
CyprytHedreras 972 -10
THK-BP Xomnausr 471 39
TarHedTh 340 -27
Bamnedth 246 75
CnaBHedTh 207 -28
PyccuedTb 159 47
HTroro: 5023

HUcemounux: PEK
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OO01ee CHUKCHHE HEIPOIOJb30BATEIIMU TEMIIOB BOBJICUCHHUS YYaCTKOB
HEJp B OCBOCHHE CBSA3aHO HE TOJIBKO CO CIOXHMBIIMMHUCS B KoHLE 2008r. ycnoBusiMu Ha
(hvHAHCOBOM pBIHKE, HO W HAOMIOJAIOCh [0 YXY/IIICHHS BHENTHEIKOHOMUYECKON
KOHBIOHKTYpPHL. 11 KOMITaHUH CUCTEMATHYECKH HE BBITIOIHSIOT YCIOBHS JIUIICH3MOHHBIX
COTJIAIICHUM Ha MPENOCTaBICHHBIX B TMOJB30BAHHWE YYACTKaX HEAP B YaCTH
reoJIOTHYECKUX paboT. B 1memoM HEmOoCTaTOK aKTUBHOCTH TIPHBEN K TOMY, HTO,
Harmpumep, MpupocT 3amacos 1o kareropuu C1 coctasun B 2008r. jaumb 17,7 MiH. T ipu
TJIAaHOBOM IOKa3aTene — 56 MIH. T.

Mectopoxnenuss 3anagHoit CuOupu, KOTOpas TpPAIAWIMOHHO CUUTAETCA
TJIaBHBIM peTnoHOM Mo0bau B Poccwm, mcTOmIaloTcs, OAHAKO OTPOMHBIN ITOTEHIIMAT
uMeeTcs B Takux peruoHax kak CepepHblii Kacnuii, Tumano-Iledopa, Sman, Caxanus,
eNb() CeBEpPHBIX MOPEH.

BBop B akcmTyartarnio 60IbIIMHCTBA HOBBIX MECTOPOKICHHH 3aIJIaHUPOBAH
Ha crenyromiee aecaruietue (To ects ¢ 2010r.). [TosTomy B Omkaifiiine HECKOIBKO JIET
Poccust MOXKeT CTONKHYTHCS cO cTarHanuen no0buu. [lo Mepe ucTomeHus KpymHeHImmx
CTapbIX MECTOPOXKIEHHM, OTKPHIBAIOTCSI HOBBIE B O0Jiee TPYIHOMOCTYIHBIX MECTaxX, 4TO
TpeOyeT NPUMEHEHUS HOBBIX TEXHOJOTUA M CHJIBHO CKa3bIBaeTCS Ha U3JEPIKKaX
(3aTpaThl TONBKO HA o1uH meNbd 10 2050r. MOTYT COCTaBUTH MOPSAKA 2,5 MIIPA. AOJLI.)

Hobviua neghbmu
Poct no6buu B Poccuu u crpanax OwiBiiero CHI' B mpenpinyiye roapl ObuT
CBsI3aH, B TIEPBYIO O4Yepellb, C TOCTENIEHHBIM 03/IOPOBIIEHHEM HAIMOHATIHHBIX SKOHOMUK C
1996r., a, BO-BTOPHIX, C IPUXOJAOM B He(DTETa30BYIO OTPACTh ITHX CTPAaH WHOCTPAHHBIX
WHBECTOPOB, KOTOPHIE C MOMOIIBI0 OMBITA M MEPEIOBBIX TEXHOJOTHUH CMOTIU OBICTPO

HApaCTUTh JOOBIYY.

Jlobviua negpmu 6 Poccuu, m6/0
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Hcemounux: komnanus Amon, 0630p « Muposoii peinok Heghmu 2008»
Kpynnetiwmue poccuiickue mecmopocoenust Hegpmu (no 0oowiue ¢ 2007 200y)
MecTopoxkieHne, pernoH Jo6b1ya (MJIH T)
ITpuo6ekoe (XMAO) 33,28
Camortinopckoe (XMAO) 30,7
Pomamikuackoe (Tatapcran) 15,1
Caxanun-1 (Caxanun) 11,2
denoposckoe (XMAO) 10
Tesnuacko-Pycckunckoe (XMAO) 9,49
Barseranckoe (XMAOQO) 8,09
MamonTtosckoe (XMAO) 7,1
Cyrmytckoe (SIHAO) 6,87
IToBxosckoe (XMAO) 6,18

Hcmounux: Kommepcanm-Bracmo, Ne 35(788) om 08.09.2008
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B I xBaprane 2008r., Brepssie 3a 10 net, no6bua Hedtu B Poccun Hauyana
camwkarbcs. [lo nmamabiM MDA, oHa cHM3WIach MO CPaBHEHHIO C AaHAJOTMYHBIM
neprosoM nponuroro roja Ha 0,9%. DToT QakT BbI3Bad cephe3HbIE OMACEHUS MHUPOBBIX
MHBECTOPOB OTHOCHUTENBHO OyIyIiero oobema mpeiokKeHns Ha phlHKe, Tak Kak Poccus
B TIOCJEIHHUE TOJbl ABIANACH €AMHCTBEHHBIM KOHKypeHTOM CaynoBckod ApaBHH IO
00BEeMy CYTOYHOH TOOBIYH HEDTH.

I[lo mamueiM MDOP, 3a Bech 2008r. n00bIYa HedTH, BKIIOYAs Ta30BbIM
KOHieHcaT, coctaBwia 487,6 miH. T (99,3% k 2007r.), B ToM umcine B aekadbpe 2008r. —
41,2 miH. T (99,1% & nexadpro 2007r.).

Ha mpotsikenun mnpaktuuecku Bcex MecsieB 2008r. umena MecTo
TEHJIEHINSI CHW)KEHHsSI YpPOBHS NOOBIYM HE(TH KaK IO CPaBHEHUIO C MPEIbIAYILINM
MEPUO/IOM, TaK H COOTBEeTCTByOmMM mepuogoM 2007r. OcHOBHBIMH (DaKTOpaMu
COKpaIIeHUs JOOBIYU SBIISIOTCS CHIDKCHHE 3(QGEKTHBHOCTH MOOBIYM HEPTH 3a CUeT
YXyIIICHUs] KadecTBa CHIPhEBOM 0a3bl OTPacid M CIOXKHOCTH OCBOCHHS HOBBIX
MECTOPOXK/ACHUH, a TakKe CHIKCHHE CTHUMYJIOB YBEIMYEHHs] NOOBIYM Yy HE(PTIHBIX
KOMITAaHMH H3-3a2 BBICOKOH HANOrOBOM HAarpy3kd (OCOOEHHO B YCJIOBHSX MHPOBOTO
(hMHAHCOBOTO KpH3KCa) U PE3KOr0 CHUIKEHUS B CeHTAOpe-nekadpe 2008r. MUPOBBIX IeH
Ha HEQTb.

MHorue 3KCcrepThl CKIOHBI CYUTaTh, YTO CTPaHa JOCTHUIJIA TMKOBOTO YPOBHS
mooeram Heptr B 2007r., M mokasarenw 2007r. HuKOorma He OyAyT MOCTHUTHYTHI B
6y ayuem (10 MiH. Gappereit B CyTKH) .

B nocneanue roapl HaOMOgA€TCS 3HAYUTENBHBIN HEIOCTATOK MHBECTULIUH B
poccHiickylo He(dTIHyr0 oTpacib (Ha maHHbIi MoMmeHT, mo oreHkam OAO «HK
«PocuedTr», okomo 300 MIIpI. OJUI.), YTO CBS3aHO KaK C HAJIOTOBBIM PEKUMOM, TaK W
CO CMEHOH COOCTBEHHHKOB KPYIHEHIINX HEPTIHBIX KOMIIaHUH.

[Iporno3upoBaTh TeMIBl POCTa AOObIYM HE(PTH B HACTOAIMIMNA MOMEHT
3aTPyAHUTEIBHO, B IIEPBYIO OYEPElb, BBULY TOT0, UTO HE U3BECTHO, C KAKOH CKOPOCTHIO
OyZAyT BBOAUTHCS HOBBIE MECTOPOKACHUS B TPYIHOJOCTYTHBIX PETHOHAX.

Jo6brua HedT B Poccuu B 2009r., o MHEHHUIO SKCHEPTOB, yrmaaeT Ha 2% -
5%, mpudemM 3Ta TeHAeHnHs coxpaHuTcs W B 2010r. B wacTHOCTH, OHNU3UTH YPOBEHB
no0bran Hedtr B 2009r. pemmna «[azmpom wHedTs» - ¢ 31,2 mo 30,8 muH. T. [Tomumo
«["a3npom HedTu» 0 cHIKeHHU 100baH B 2009T. yxke 3asBum «Jlykoin» - Ha 1,14%, no
95,5 muH. T, n «CypryTtHedreras» - Ha 2,3%, 10 63 MIH. T.

IIpaBurenscTBO P® oOXupaeT cHKEeHHE M00bBIMM HEPTH HW Ta30BOTO
koHzAeHcaTa B 2009r. B ctpane Ha 1,1% no cpaBHenuto ¢ 2008r. - 10 482 MiH. T.

[IporHo3 noObrum Hedtr B 2009r. pa3paboTaH MCXOAS W3 HEOCTATOYHOTO
o0beMa (MHAHCOBBIX PECYpPCOB I IOJEPXKAHUSA YPOBHSA HOOBIYM Ha «CTAPBIX»,
BHIPa0OTAaHHBIX MECTOPOKACHUSIX, B OCHOBHOM 3amanHoli CHOMpH, U OCBOSHHS HOBBIX
MecTopoxaeHuit Bocrounoit Cubupu m Tumano-Ilewopckoil MpoOBHHIIMHU, a Takke C
Y4eTOM JIeHICTBYIOIICH CHCTEMBI HaJIOr000JI0KEHNS HEPTIHOIO KOMILIEKCA.

MunsHepro P® nomyckaer pa3Hble BapuaHTBI Pa3BHTHS HEPTEIOOBIYH B
Poccun B Onmkaiimine mATh JIET: MO ONTUMHCTHYHOMY MPOTHO3Y, NOOBIYa HepTH K
2013r. Bepacter A0 511 MIH. T, @ MO MHECCUMUCTUYHOMY - MOXKET CHHU3HUTHCS IO
450 mMiH. T (IAHHBIA BapHaHT Pa3BUTHs COOBITHH, KOTOPBI OCHOBBIBAETCS Ha ILICHE Ha
HedTh B 60 moit. 3a Gappenb, Kypce pyoss B 36 py0. 3a qol. ¥ MHQISILIUU Ha YPOBHE
6,5%).

VYBemuuenne mo0bram g0 511 mmE.t kK 20131, BO3MOXKHO —TIpH
CTUMYJIMPOBaHUU HE(PTIHON OTpACiU U ee MOAJIEpKKe rocy1apcTBoM. IleccuMuCTHYHBIN
CLICHApUH BO3MOXKEH B TOM CIIydae, €CJIM TOCYAapcTBO He OyIeT MOoAIep:KUBaTh OTpacib,

> http://www.aton.ru/
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KOTOpas yke Ha HacTOSIINNA MOMEHT HaXOJWUTCS B COCTOSIHUM CTarHanwu. B gacTHOCTH,
TaKoW BapHaHT BO3MOYKEH IPU COXPAaHEHHUHU CYIIECTBYIOIIETO PEKMMa HaJIOr0000KEHHUS
oTpaciy.

ITo cmoBam rinaBel OAO «HK «PocHedTs», HEedTIHAT OTpacib CMOXKET
BEPHYTHCS K TEMIIaM POcTa NOObIYM HedTH, KOTOpble ObUIH 10 ceHTsaO0ps 2008r., He
paHble, ueM uepes 3 - 5 ner.

Temmer moOBIYM HEPTH HAIPSIMYIO CBSI3aHBI C IleHaMU Ha HedTh. B mepuon
BBICOKMX IIeH J00bl4a pacTeT, B TMEpPHOJ HHU3KMX — KOMIIAHUM COKpAIaloT
VMHBECTUIIMOHHBIE MPOTPaMMBI, TEOJOrOpa3BeKy, a TakKe 3aKpbIBalOT 4YacTb
HU3KOPEHTA0EIbHBIX CKBAXXHH, M POCCUHCKHE KOMITAHUHU HE SBIISIOTCS NCKITFOUEHUEM.

Hedrsanpie koMmaHwm yXe CBOpPAdMBAIOT HEKOTOPHIE HHBECTHUIIMOHHBIC
NPOEKTHI, TIOCKOJIbKY HE YBEPEHHI B IIeHE HAa HE(Tb U HE BHIAT MCTOYHHUKA JEIICBBIX
nener. Tak, KoMITaHUS JIYKOMWJI» COKpalllaeT WHBECTHLIMOHHBIE 3aTpaThl Ha 2009r. ¢
8 - 12 Mapa. moywt. mo 7,5 - 9 mupa. (0 MECCUMUCTHIECKOMY BapHaHTy — A0 5,1 mup.
moin.), Ha 1 muIpa. Jour. MoxeT cokpaTuTh wHBectunuu THK-BP, Ha dYerBepth
COKpalaeT HHBECTUIIMOHHYIO IporpamMMy «l a3npoMHedTs».

[lo omenke skcrepToB KoMmaHum «Ypancud», B 2009 - 2010rr. o6bem
WHBECTHLIMA B OTpacib COKpaTHTca mpubiusurenbHo Ha 10-20% mo cpaBHEHHIO ¢
2008r., uYro TpHUBENET K COpa3sMEPHOMY  COKpalleHHuI0 o0beMa  OypeHus
SKCIUTYaTallMOHHBIX CKBAKMH. B KOMITaHWHM 0XHIAIOT, YTO B Pe3yJbTaTe COKpAIICHUS
yucna HOBBIX ckBaxuH Ha 10 - 20% o6bem moObram B 2009r. cHusutcs Ha 2 - 3%
OTHOCUTEIHHO HEIHEIIHETOo roja, a B 2010r. - Ha 4 - 5% mo cpasaenuto ¢ 2009r.

I[lo opgamHBIM  aHamuTHKOB MHCTHTYyTa HAalMOHANBHOW  SHEPTETHKH,
ce0ecTONMOCTh JOOBIYM HA HOBBIX CIIOXKHBIX MECTOPOXKACHHSX YacTO IPEBBIIIAET
HBIHEIIHWH YpPOBEHb MHUPOBBIX IICH, YTO JeNaeT HuX pa3paboTKy SKOHOMHYECKH
HemesnecooOpa3Hoi. B ciyuae pocra moTpebneHusi OBICTPO HapacTHTh AOObIUY OyneT
HEBO3MOIKHO, YTO HeN30€KHO TIPUBEACT K JEPUIINTY CHIPbS.

B aTux ycioBusx crpaHbl, paHee OTpPaHWYHBABINNE JOCTYN HHOCTPAHHBIX
KOMITaHUH K CBOMM HE(TSHBIM 3amacaM, MOTYT U3MEHUTH cTpateruto. B Poccun Oynmer
pa3BUBATHLCS TEHICHIUS K COBMECTHBIM MPEATIPUATHAM C TIPEPOTaTUBOM ISl POCCUHCKUX
KOMIIaHHA, 9TO TTOMOXKET COYETaTh MHTEPECHI TOCYIapCTBAa U HHOCTPAHHBIE TEXHOJIOTHH.
B meiroM aHaNWTHUKK CYMTAIOT, YTO CEPbE3HBIX H3MEHEHWH pPacCTaHOBKH CHJI B
poccuiickom TOK nHe mpousoiizer.

Poccuiickuti pvinox negpmenpooykmos

Wnpexe mpousBoactBa nHedrenpoaykroB B 2008r. coctaBun 103,1% x
2007r., B ToM uncie B gexadbpe 2008r. — 98,3%.

B 2008r. Ha poccuiickux HII3 mepepadoTtano 236 MIIH. T HEQTSHOTO CHIPHS,
103,2%  2007r., B ToM uymcne B aekabpe 2008r. — 19,4 muH. T (96,1% ¥ nexadpro
2007r.). Hons nepepaboTki He)TH B 00beMe ee JoObIUM yBeanumiach 1o 48,5% mpoTus
46,6% B 2007T.

B 2008r. npousBeneno 35,7 muH. T aBToMoOmibHOro OensuHa (101,8% k
2007r.), mu3enbHOro tormwmua — 69,0 muH. T (104,1%), Tomounoro ma3yra — 63,9 MIH. T
(101,9%), B Tom umcne B maekabpe — 3,3 mMiH. T aBToMoOmIsHOTO OerH3mHa (102,5% x
nekabpro 2007t.), 6,1 maH. T qu3ensHoro toruBa (100,3%) u 5,7 MIH. T TOMOYHOTO
MmasyTa (94,9%).

I'my6una nepepabotku HepTsIHOTO ChIphs B 2008r. coctaBmia 72,0% npoTus
71,6% B 2007r. OrtHOCHWTENpHO HH3Kas TIyOMHA TiepepaboTk 00ycCioBIIeHa
HEJIOCTATOYHBIM HCIIOJIb30BAHUEM YTITyOJISIFOINX CXEM MepepadOTKH MasyTa.
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Buinyck ocnoeuvix eudos npodyxyuu 6 2008e.
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ITepBuunas nepepaboTka
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He()TH, MIH. T.

BeHs3uH aBTOMOOMIIBHBII,
MUIH.T.
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HUcemounuk: MOP PO

Cpeonecymoumnoe npousso0cmeo neghpmenpooyKkmos
6 Poccuu 6 20082., moic. m

250 -
200 ] 194 192,9 189,6  191,6 193.8 187,1 , 198,3 1915
Tere o191 Jrad—e - e e—
150 187.8 189,9 s 1523 16 1049 1672 1647 1773 187.6 1772
100 o1 96 853 883 _ _ . _1028
99,2 100,8 101 98,7 94,7 100,6
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217 245 253 25.5 32,2 30,9 30,9 289 248 2214 21
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®-08 M-08 A-08 M-08 n-08 n-08 A-08 C-08 O-08 H-08 0-08
\ —o— [nstonmmeo —=— ABTOOGEH3UH ABrakepocuH Ma3syT TONoYHbI \
Hcmounux: http://www.oilcapital.ru, cocmasneno Oyenujuxkom
Ilepepabomka nepmu no 0CHOBHBIM Hehme2a308bIM KOMNAHUAM
2007 rox 2008 rox 2008r. B % k 2007r.
OAO «T"aznpom HeDTH» 16,5 18,4 111,3
OAO «HI'K «CnaBredtb» 12,7 13,5 106,2
HK «BbamrHedrexumy» 19,2 20,4 105,9
OAO «HK «THK-BP» 21,9 23,0 105,2
0AO «HK «JIVKOWUJI» 42,5 44,1 103,9
OAO «HK «CyprytHedTeras» 19,8 20,6 103,8
Xabaposckuit HI13 32 3,3 102,8
OAO «HK «Pocued1b» 48,8 49,5 101,6
Mockosckuii HIT3 10,0 9,8 97,7
OAO «Taraedptb» 0,2 0,2 95,2
OAO «T"a3npom» 6,2 5,8 94,1
CanaBaTHe)TEOpPrcHHTE3 6,8 6,4 94,0

HUemounux: MOP P®

Temmer pocta 00BEMOB TIepepabOTKN HE(TH BBIIIE CPEIHEB3BEIICHHOTO TI0
Poccun mabmomatorcs B OAO «lasmpomuedTts», OAO «HI'K «CrnaBHedTHY,
HK «bamuedrexum», OAO «HK «THK-BP», OAO «HK JIYKOWJI» u
OAO «HK «CypryTtHedTeras».

B crpykrype BbIlycka HaOIFOMAETCS BBICOKAS JIOJIA Ma3yTa W JU3EIBHOIO
TOILTUBA, MPEIJIOKEHIS Ha KOTOPBIC NPEBHIIIAIOT CIPOC BHYTPEHHETO PHIHKA B CBSI3U C
4YeM 3TH He(TENpOIYKTHl 3KCIOPTUPYIOTCS KaK TOIUIMBO WM CHIPhE IS JaidbHEUIIeH
nepepaboTKH.
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Ilo pganueiM  Poccrata, B  2008r. Ha  BHYTPEHHUM  PBIHOK
HedTenepepadaThIBAIONIMMKA  TPSAIPUATHIME OTTPYKeHO 31,2 MIIH. T aBTOMOOMIIBHBIX
ocmsunoB  (105,8% x 2007r.), 35,2 wmuH. T gusenasHoro TorummBa (102,8%),
19,9 mmH. T TOomouHoro Ma3zyTa (88,7%), B Tom uucie B nexadbpe 2008r. - 2,6 MuH. T
aBTOMOOMJIBLHBIX OeH3UHOB (97,3% Kk nmexadpro 2007r.), 2,7 MIIH. T IU3EIBHOIO TOILIMBA
(83,8%) u 2,1 mutH. T TomouHOTO Ma3zyTa (89,8%).

ITo mamaemM LAY TOK Munsaepro Poccun, B 2008r. moctaBKa TOITOYHOTO
mazyta s npegnpustuii EDC  Poccun  HeQTSHBIMH KOMIAHUSMH — COCTaBHIIA
2 709 ThIC. T (85,0% K 2007T.).

Ilo manHpIM Poccrata, 3a ssHBaph - HOsOpH 2008T. OBUIO 3KCIIOPTHPOBAHO
107,5 muH. T HedTenpoaykToB (104,9% x cooTtBeTcTBytomemy nepromy 2007T.), B TOM
yucne: aBTooensuna — 4,2 muH. T (73,8%), muzensHoro Torwea — 34,0 muH. T (101,0%),
MmazyTa — 55,9 miH. T (110,1%).

B crpykType osKcmopTa HEPTENPOIYKTOB TPOJOINKAET COXPaHITHCA
TEHJEHILUS pocTa JOMM Mas3yTa IPH CHIDKEHHH JOJH OCHOBHBIX BHJIOB «CBETIBIX»
HEQTENMPOAYKTOB 3a CYET CIOXHBILETOCS COOTHOIICHHUS HKCIIOPTHBIX TMOLUIMH (Ha
«cBetabie» HedTenponykTel — 0,7 n Ha «TemHble» 0,4 OT SKCIOPTHOW MONLIMHBI Ha
He(Th). 3a 3TOT MEPHOJI TEMIT POCTA IKCIIOPTHBIX KOHTPAKTHBIX IICH 10 HE()TH COCTABUII
151,9%, nedrenponykram - 156,6%, aBroOeH3uny - 131,8%, nu3enbHOMY TOIUIUBY -
160,9%, mazyTty - 165,7% (x cooTBeTcTBYMOIEMY nepuoxny 2007T.).

B nmexabpe 2008r. mpomoKHIIOCh HadaBIIeeCs B aBTyCTe CHIDKCHHE IICH
npousBoauteneid. Munekc neH Ha HedTh coctaBui 79,9% K mpenplaynieMy MeEcCSIy
2008r. u 46,1% x nexadpro 2007T., aBTOOSH3WH BceX Mapok — cootBeTcTBeHHO 70,2% 1
61,7%, mm3enpHOe TOTMBO — 70,8% wm 65,6%, TomouHeli Mazytr — 73,7% wu
52,1%.

[Ipu 5TOM MHAEKC MOTPEOUTENBCKUX [IEH Ha aBTOOCH3UH B Aekabpe 2008r. k
nekabpro 2007r. cocraBun — 101,2%, ra musenpHOe TorumBo - 108,4% mpu wHAEKCe
MOTPeOUTENbCKUX [IeH Ha ToBaphel U yciryru 113,3%, x mpensimymemy mecsy 2008r.,
COOTBETCTBEHHO, 92,7% u 92,5% mnpu uHACKCE MOTPEOUTENHCKUX IICH Ha TOBAaphl U
yeayru 100,7%.

B mawame 2009r. Ha pOCCHHCKOM pBIHKE HEPTEOPOAYKTOB OyaeT
HabIogaThecad HEKOTOpas cTaOWiM3anus IIeH, ¢ He3HAYUTEIbHONW KOppeKuued B Ty WIH
UHYIO CTOpOHY. B nanpHeleM mpeamnosaraercsi, 4To B MOJOKUTEIbHYIO CTOPOHY MOTYT
CKOPPEKTHUPOBAThCS 3MMHHE BHIBI HE(TEHPOAYKTOB, KOTOpPHIE B HACTOAIIEE BpeMs
MOJIB3YIOTCS CIIPOCOM. HEeKOoTOpyIo OTpUIIaTeNbHYI0 JUHAMUKY MOTYT JIEMOHCTPUPOBATH
BBICOKOOKTAHOBBIE OEH3MHBI, CBOOOJHBIX OOBEMOB KOTOPBIX Ha PBIHKE JOCTATOYHO,
YTOOBI YIOBIIETBOPUTH UMEIOIIHICS CITPOC.

B Poccun He XxBaTaeT yCTaHOBOK IO BTOPHYIHOU mepepaboTke HepTH 1 Majo
UCIIOJIB3YIOTCSL COBPEMEHHBIE IMPOILIECCHl THIMA H30MEPU3ALUU WM aJKUIUPOBAHMUS,
HY>KHbIE 7151 BhITycka TomuBa «EBpo-3» u Boime. HII3 HepaBHOMEpHO pa3MelieHbl 0
CTpaHe ¥ CIHIIKOM YJaJIeHBI OT PHIHKOB COBITa HEPTETPOTYKTOB U SKCTIOPTHBIX TOPTOB.

OKcnopTt He(TH CYLIECTBEHHO MPEBBILIAET SKCIOPT HedTenpoaykToB. bonee
TOro, He3((PEKTUBHA CTPYKTypa HX 3Kcmopra. JlemieBble He(TEHPOAYKTHI BHIBO3SITCS
MocJie MePBUYHOM 1mepepaOd0TKY, M HMITIOPTEPHI HCIIONIB3YIOT UX KaK ChIpbe. B pesynbrare
noxoxael Poccnu oT BEIBO3a HEPTENPOIYKTOB HAMHOTO HIXKE, UM OT BbIBO3a HE(PTH.

B nenom takue daktopsl, kak Hempo3arpyxeHHocTh HII3, Huskas royOuHa
nepepaboTKH, HAJIOTOBOE NIABJICHHE, SKCIIOPTHBIE TPYIHOCTH, 00YCIIOBIEHHbIE HOBBIMU
€BPOMEHCKUMH TPeOOBaHUSIMH K Ka4eCTBY HE(TEIPOIYyKTOB, CBHAETEIBCTBYIOT O TOM,
4TO poccHiickas HedrenepepaboTka MpeObIBaeT B COCTOSIHUN KPU3HCA.
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Lenvt na negpmo

C cepenunbl 2008r. KOHBIOHKTypa MHPOBBIX TOBApHBIX PBIHKOB CTaia
YXyAIIAThCA.

B wuronre 2008r. cpeqHemecsaable TIeHBI HAa HePTh Mapku Urals gocturanu B
otnensHBIe THU Oosnee 140 momm. 3a Gappens. OCHOBHBIMU (haKTOpaMH IICHOBOTO POCTa
SIBIISUTMCH TOBBIIIEHHBIH CIpoc Ha HE(Th, 00YCIOBICHHBIN BBHICOKUMH TEMIIaMH POCTa
skoHOMHUK Kutas, aanm u ApyTrux a3maTcKux cTpaH, koHcepBaTuBHas monmutuka OITEK
B OTHOIICHUH yBEIMYCHHS JOOBIYM HE(TH CTpaHAMHU-WICHAMH OpPTaHH3alliH, a TaKxkKe
3HAYUTEJIbHBIN MPUTOK KAKUTAIOB HA TOBAPHBIE OMP>KEeBbIE PHIHKH.

B centsbpe - ngexabpe 2008r. 3amemneHue TEMIIOB MHPOBOIO
9KOHOMHYECKOT0 POCTa, CHIDKEHHE CIpoca Ha HE(PTh B Pa3BUTHIX CTpaHaxX M OTTOK
KalUTaJIoOB C TOBAPHBIX OUPIKEBBIX PHIHKOB OOYCIIOBHJIM 3HAUYWTEIBHOE CHHKEHHE LECH
Ha He(pTh. B ycnoBmsx pe3koro cHxeHUss MEpPOBHIX 1ieH Ha HedTs OIIEK mpunsm psn
pEIIeHuil M0 COKpAIIeHUI0 AOOBYH He()TH CTpaHAMH-WICHAMH OPTaHHM3AIMH C IIeNBI0
noJiepKanus HeTAHbIX 1eH. OHAKO TH pelleHHs He OKa3alli BIUSHUS Ha PHIHOK Kak
u3-3a HemonHoro BoimodHeHUs cTpaHaMu OIIEK npuHATBIX  0043aTeNnbCTB 1O
COKpAIICHUI0 JOOBIYM, TaK W CHW)KEHHUS clpoca Ha He(PTh B pa3BUTHIX CTpaHaxX B
YCJIOBMSIX HA4aBIIEHCS peLleCCUN.

Lena na nedts Mapku Urals B nexabpe 2008r. cHU3MIACH IO OTHOILECHHIO K
utoiro 2008r. B 3,3 paza (¢ 129,7 momnn. 3a 6appens 1o 39,2 momn. 3a O6appens). [lagenuto
IIEH CIIOCOOCTBOBAJl POCT ONACEHWH OTHOCHUTENBHO 3aMEIJIeHHs pOCTa MHPOBOH
SKOHOMHUKH, TPOOJIEMBI C JHUKBUIHOCTBIO HA MHPOBBIX (DUHAHCOBBIX pPBIHKAX H
CYIIIECTBEHHOE YKPETUIEHUE JIoJuTapa.

Cpemnsis mupoBas 1ieHa Ha HedTh Mapku Urals B 2008r. cocraBmia
94,4 nonn. CIIA 3a 6appenb, yBenuuuBmuch Ha 36,2% yposuto 2007T.

CornacHo NmpoekTy Aokiana MeXIyHapoJHOTO SHEPTreTHUECKOro areHTCTBa,
ctonMocTh Heth OyneT yBemuumBathes ¢ 60 - 70 momn. 3a G6appens g0 100 momt. mo
OKOHYAaHMH (PMHAHCOBOTO KpH3Hca ¢ yaeToM HHGsauu B iepuox ¢ 2008r. mo 2015r. Ilo
MHEHHUIO 3KCIlepToB areHTcTBa, B 2030r. ctommocTts Hedtu mpeBbicut 200 momm. 3a
Oappeb.

BriBogst MDA OCHOBBIBAIOTCS Ha TOM, YTO HOBBIE MECTOPOXKICHHS HE
CMOTYT KOMIIEHCHPOBAaTh PE3KOe CHIKEHHE JOOBIYM Ha CTapbhIX. Y MEHbIIEHHE 00HEMOB
n00bIBaeMoOil HeTH MPOUCXOAUT OoJiee OBICTPBHIMH TEMIIAMH, Y€M OKUAAIH yYaCTHUKHU
pPBIHKA M DKCIEpTHL. TeMItbl CHIbKeHUs 1o0bran 3amemtsarTces a0 6,7%, ecnm KOMIaHUH
MPOAOJKAT WHBECTHPOBATh B TOM 00BEMe, KOTOPHIM cymiecTBoBan paHee. OgHaKo B
moooM ciryuae k 2030r. 3ToT nmokaszarensb cocTaBuT 8,6%. Takue BBIBOIBI OBUIH CJICIIaHBI
MocJie TOTO, KaK B CIIMCOK OIEHHBAEMBIX OOBEKTOB OBLIO BKIOYEHO emle 250 Maibix
MeCTOpOXIeHNM, M WX obmee unciao cocrtaBmwio 800. Ilpm stom B mokmame MDA
MOJYEPKUBACTCS, YTO TEKyIiue MIoOaNbHble TPEHIBl MOTPEONCHUS W TMPEIIOKEHHS
SHEPrOPECYPCOB OCTAIOTCS HEYCTONYHBBIMH.

9 nexabpst 2008r. cBoe BuneHne peiaka Hehtr B 2009-2010rT. 06HApOgOBAIT
Bceemupnsiit 6ank. CoriaacHO MPOrHO3y OpraHU3AlNU, IIEHB HA HEDTH B OyIyIIeM TOIy
cHu3sITCs Ha 26,4% (o 74,5 mon. 3a 6appens). B 2010r. crouMocTs HeTH BBIpAacTeT Ha
1,8% (mo 75,8 momm. 3a Gappens). Ilo omenke OaHka, HeTh CTaHET €IWHCTBEHHBIM
CBIPBEBBIM TOBAapOM, CTOUMOCTh KOoTOoporo HayHeT pacTd B 2010r. OcranbHble TOJIe3HbIe
nckonaemele B 2009r. monpenieBeroT Ha 23,2%, a B 2010r. - Ha 4,3%.

JluHaMHuKa BHYTPEHHUX POCCHUHCKMX IIEH B IIEJIOM aJeKBaTHA MHPOBBIM.
CronmocTh HedTH HaumHas ¢ saBaps 2008T. mpaKTHIeCKH IMOCTOSHHO pOCia M JOCTHUTIIA
pexopaHoi oTMeTkU B 147 mosut. 3a Gapp. B utojie. C TeX mop LeHbl Ha HeTh CHUKAIUCH
W KOHIly Toma mocturiu 35,35 momn. 3a Oapp. (mo nmamHbiM Ha 24 nmexabps 2008r.),
camsuBmmck Ha 70%. llensr mHa HedrempoaykTel ¢ aBrycra 2008r. mo KoHIa roxa
cHu3MIMCH Ha 42,5%.
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Anamutukn UOK «Conmumy CIUTAIOT, 9TO B ONMKANIICH MEPCIIEKTHBE TICHBI
Ha He(Th MOTYT OIyCTUThCA 10 ypoBHA 40 moyt. 3a Gappens. [loBbIlIeHHE CTOUMOCTH
HEe)TH MOXKET TMPOU3OUTH TOJNBKO B pE3yjbTaTe CTAOWIN3allMd DSKOHOMUKH WIIH
JeBaNbBalliy nojlapa. B Hacrosimmee BpeMs Todka Oe3yOBITOYHOCTH, TPHU KOTOPOWM
HOBBIE TIPOEKTHI peHTa0eNbHBI, cocTaBisteT 80 gomt. 3a 6appens. [lo cioBam aHaIUTHKOB
UI' «Kanuranby, npu Tekymmx LeHax Ha He(Th A0ObYa OWTYMHOW HedTH cTana
yOBITOUHOHM, pa3paboTka TIEeTb()OBEIX MECTOPOXKACHUM HAXOAWTCS HAa T'paHH
pentabenbHOoCTH. IloaTOMYy He(TSIHBIE KOMIAHWKM MOTYT OBITh 3aUHTEPECOBAHBI B
3aIlyCcKe HOBBIX CJIOXHBIX IIPOCKTOB TOJIBKO B CITy4yae MOBBIMICHHUS 1ICH Ha HE(Tb.

CormacHo  mporHo3y  MwuHHCTEPCTBA  OSKOHOMHYECKOTO  Pa3BUTHS,
oOHapomoBaHHOMY B cepenmHe nekadpss 2008r., croumocts HedTH B 2009r. cocTaBUT
50 momn. 3a Oapp. Opnako IlpaBurensctBo Poccun omoOpuiao HOBBI BapuaHT
MaKpOIKOHOMHUYECKOTO ITPOTHO3a, B KOTOPOM 3aJI0KEeHa CTOMMOCTh Hetr B 40 1011, 3a
Oappenb. Munuctp ¢uHancoB Poccum Anekceét Kyapwu 3asBmi, 4ro B Ommkaiimme
3 - 5 ner neHs! Ha He(Th HE BEPHYTCS K BRICOKOMY YPOBHIO.

B nenom Poccust B 3T0# cuTyalmu HaXOOUTCS ake B XyALIEM IOJIOKEHUH,
yeMm, Hampumep, ctpaHsl llepcumckoro 3ammBa. CebecTOMMOCTh POCCHUICKONW HePTH
mapku Urals (13-3a ee BBICOKOH CEpHHCTOCTH M YCIOBHH OOBIYM) BBIIIE, YeM JIPYTUX
MHUpPOBBIX MapoK, a 3HaydT, M TMaJeHue LEeH CKaKETCs Ha pPeHTa0elbHOCTH
OTEUYECTBEHHBIX KOMITaHWH 00Jiee 3HAYUTEIBHO.

Hepmsanvie komnanuu Poccuu

Crpykrypa HedTsHOH oTpacnmu B Poccuiickoir @enmepanmu mMmeer
OJIMTOIIONIBHBIN  XapakTep M XapakTepu3yeTcs  HaJM4YMeM  BEPTHUKAJIbHO-
UHTETpUPOBaHHBIX  HedTsHBIX kommanuu (BUHK), xoropele ocymiecTBisioT
JESITeTbHOCTh Ha BCEX CETMEHTaX phbIHKA: A00blUa M mepepaboTka He(TH, XpaHEHHE,
OIITOBAs, MEJIKOONTOBAs M POSHUYHAS peanu3alus HeQTenpoLyKTOB.

C 2004r. coxpassercs ycTOHYHMBAas TEHACHIWS JalbHEUIIETO pocTa
3KOHOMUYECKONH KOHILIEHTPALMU U COKPAIIEHUs KOJWYECTBAa HE3aBUCHUMBIX yUAaCTHHKOB
PBIHKA, a TaKKe YBEIMUYCHHS NPUCYTCTBHS Ha PBIHKAX HE(QTSIHOM OTpaciy KOMIAHUH C
rOCYJapCTBEHHBIM YYaCTHEM.

B uacTHOCTH, MPOIOMIKAET COKpALIaThcs KOJMUYECTBO MAaJIBIX HE3aBUCHMBIX
JIOOBIBAIOIIUX KOMIIAHUI U 00beM A00biBaeMoii umu Hedtr (¢ 1998r. mo 2007r. oObem
JIOOBIYH MaJBIX TPEATIPUSATHIA CHU3MIICS B 1Ba pa3a — ¢ 10% ot obmiero odvema 1o 5%).
KonnuectBo HezaBucumbix A3C 3a mocneaHue TpH Troaa cHuzmwioch ¢ 70% 1o 4yTh
oonee 50%. Pacmmpenune posHmunbix cereit BUHK xapakTtepusyercs, B TOM YHCIe,
OTKa30oM OT (ppaHUal3UHTOBEIX (JKOOOEPCKMX) CXeM pPabdOThl W OCYIIECTBICHHEM
BbIKyna (apeHIpl) AaxkTHBOB DPO3HUYHBIX CETEH  ONEpaTopoB  pBIHKA, paHee
OCYILECTBISIBILMX PEANU3alii0 OpIHIANPOBaHHBIX HepTenpoaykroB BUHK.

Komnanuu, dobwisarowue u nepepabamsisarowue Heghmo 6 Poccuu

Jo6b14a He()TH H ra30BOro IlepBuunas nepepadoTka He)Tu B
KoMnauus KoHaencara B Poccum, MuTH T. Poccnu, MutH T.
2007 2006 2005 2007 2006 2005
Pocuedts 110,4 81,7 74,4 48,8 11,0 10,6
Jlyxoiin 91,4 90,4 87,8 42,5 39,5 37,2
THK-BP 69,5 72,4 75,3 21,9 22,0 24,6
CyprytHedreras 64,5 62,6 63,9 19,8 20,2 18,4
T'aspom Hedts 32,7 32,7 33,0 16,5 16,3 14,5
Tarnedrts 25,7 25,4 25,3 0,2 0,2 0,2
CnaBHe(Th 20,9 23,3 24,2 12,7 12,8 12,8
PyccuedTs 14,2 14,8 12,2 7,4 7,1 0,0
Tazmpom 13,2 13,4 12,8 6,1 5,9 6,3
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Jo0b1ya HedTH M ra30B0Oro0 IlepBnunas nepepadoTka HedTH B
KoH/ieHcaTa B Poccum, MuIH T. Poccuu, MJIH T.
Bamnedts 11,6 11,7 11,9 0 0 0
Dxcon HIT 11,2 2,6 0,4 0 0 0
Canbim [Terponeym 43 2,1 0,2 0 0 0
Hogsatak 2,6 2,6 2,4 0 0 0
IOKOC 0,4 21,5 24,5 0 343 32,5
Bcero mo Poccun 491,3 480,5 470,0 228,6 219,6 207,4

Hcemounux: UngpoTIK

I HK «Pocuegpmovy»— nunep poccuiickoil HeTSHON OTpaciv 1 oAHa
lll Ill U3 KPYNMHEHIIMX IyONUYHBIX He(TEera3oBbIX KOMIAHUN MHUpA.

OcHoBubIME Bumamu aestenbHocTH HK «PocHedTh» sBISIFOTCS

pasBenka U 10ObIYa HEQTH U ra3a, MPOU3BOACTBO HEPTEIIPOAYKTOB
POCHE<Tb OpONYKIMHA HEePTEeXUMHUHM, a Takke COBIT MPOU3BEACHHON
npoayknuu. KommaHus BKIIIOYEHA B IEpPEUEHb CTPATETHUECKHX MNPEANPUATHH H
opranmzauuii Poccuu. OCHOBHBIM akimoHepoM KowmmaHuu sBiseTcs TOCYIapcTBO,
KOTOPOMY TMPHUHAUICKUT YyTh Oonee 75% ee akmuit. B cBoOOmHOM oOpanieHun
HaxoauTcs okono 15% axuuiit Komnanuu.

I'eorpadus mestenpHOCcTH HK «PocHedTh» B cekTtope pa3Bemku M JOOBIYH
OXBaThIBaeT BCe OCHOBHBbIE HedrerazoHocHele npoBuHIMU Poccun: 3amagnyo Cubups,
IOxnyro u llenrpanbnyio Poccuro, Tumano-Ileuopy, Bocrounyro Cubups u JlansHuid
Boctok. Kommnanust Takke peanusyer TnpoekThl B Kazaxcrane, Akupe u
TypkMmeHucCTaHe.

Cemb kpymubix HII3 HK «PocHedTb» pacmpeneneHbl HO TEpPHUTOPUH
Poccum or mobGepexbs Yepnoro Mops no /JlampHero Bocroka, a cObITOBas ceTh
Komnanuu oxBateiBaeT 36 perHOHOB CTPAHBI.

Kommanus pacnonaraer moutu 49 miupa. 6app. AOKa3aHHBIX, BEPOSTHBIX U
BO3MOJXKHBIX 3al1acOB HE()TH U ra3a, 4yTo SBIACTCS OOHUM M3 JIyUIINX IOKa3aTelel cpeau
MyOJMIHBIX He(Tera3oBeIX KOMITaHui Mupa. Ob0ecniedeHHOCTs KoMImanum Toka3aHHBIMH
3armacam# yTJeBOJOPOJIOB COCTaBisieT 27 JeT, a Oosblias 4acTh 3allacoOB OTHOCHTCA K
KaTeropHy TPAAULIHMOHHBIX, YTO AaET BO3MOXKHOCTD 3P (QEKTHBHO HapaIluBaTh JOObIUY.

B 2007r. KoMmanus crana JUACPOM POCCHHCKON HEPTIHOW OTpaciu IO
o0beMaM JOOBIYM HE(TH, a TaKKe IEePBOH POCCUIICKON KOMIaHHWEH, MpeoJoJIeBIIeH
py6ex romoBoit n00bau B 100 miH. T. (Gonee 2 mmH. Oapp./cyT.). Takum obpasom, 3a
nocieHue cemb JeT no6bua HedTn Kommanum Bblpocia Oojiee 4eM B CeMb pas.
PocHe(dTh mEMOHCTpUpPYET BBICOKYIO 3(QQEKTUBHOCTh CBOEH AEATEILHOCTH M HMEET
caMblii HU3KHH YPOBEHb YJENbHBIX ONEpPAlMOHHBIX 3aTpaT Ha JOObIYYy HEPTU HE TOJBKO
B POCCHICKOH OTpaciiv, HO M CPEIY OCHOBHBIX MEXTyHAPOIHBIX KOHKYPEHTOB.

u HYKOﬁ JIVKOHUJI - onHa W3 KpyHMHEHIIHX MEKTyHApOIHBIX
| ‘ HEDTAHAS KoMNAMM  BCPTHKAIBHO MHTETPUPOBAHHBIX He(Tera3zoBbIX

komnaauidi. OCHOBHBIMH BUAAMH JesTensHocTH Kommanwm
SBISIFOTCSL pa3Beika W JoOblMa He(TH W Tras3a, MPOU3BOJACTBO HE(TENPOIYKTOB M
HePTEXMMUYECKOW MPOAYKIUH, a TaKXKe COBIT MpoM3BeAeHHONW Npoaykuuu. OCHOBHAA
4acTh JAedTeNbHOCTH KoMmmaHWm B CEKTOpe pa3BeAKH U JOOBIYM OCYIISCTBISIETCS Ha
tepputopun Poccuiickoit denepaiini, OCHOBHOW pecypcHON 0a3zoii sBisieTcs 3armamHas
Cubupp. JIVKOMJI  BnajeeT  COBpeMEHHBIMH  HedTemepepabaTHIBAOIINMH,
ra3onepepadarpBalOMMA U HEe(PTEXMMUYECKUMH 3aBOJIaMH, DACIONIOKEHHBIMU B
Poccun, Bocrounoi#t EBpome u cTpanax OmmkHero 3apy0Oexns. OCHOBHas 4dacTh
npoxykuun Kommanun peanusyercs Ha MexxyHapoaHoM peiake. JIYKOMIT 3anumaercs
cOpiToM HedrenpoaykToB B Poccum, Boctounoit u 3amagHoii EBpome, crpaHax
ommxaero 3apyoexbs u CLIA.
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JIVKOMJI sBasercst BTOpoif  KpymHeimeil wacTHOH HedTerasoBoii
KOMIIaHMEN B MHpe IO pa3Mepy JOKa3aHHBIX 3amacoB yrieBogopozos. Jons Kommanun
B OOIIEMHUPOBBIX 3amacax HedTH coctaBiseT okono 1,3%, B oOmeMupoBoi m0oObIUe
HehTH - okoio 2,3%. Kommanus urpaer KIIFOYEBYIO POJb B DHEPTETHUECKOM CEKTOpe
Poccun, Ha ee nomnro npuxomurcs moutH 19% obumepoccuiickoit J0ObYU U TIepepaboTKH
HEPTH.

ITo cocrossamio Ha Hadano 2008r. mokazaHHBIC 3amackl HehTH Kommanum
coctansum 15 715 mun. Gapp. JIVKOMJI Takxke peanmsyeT IPOEKTHI MO pa3Beike M
noObrue HeTH W rasza 3a mpenenamu Poccuu: B Kazaxcrane, Erunte, AsepOaiimxane,
V36ekucrane, CaynoBckoit Apasum, KomymOuum, Benecysne, Kot-m’Uyape, @amne,
Hpake.

JIVKOIJI Bnameer HedTenepepaGaThIBAIONIIME MOIIHOCTAME B Poccuu u
3a pybexxom. B Poccun Kommannu npunamnmexar detbipe kpynHbeix HII3 - B Ilepmu,
Bonrorpame, Yxte m Hmxaem Hosropome, m mBa muau-HII3. 3apyOexnsie HII3
Komnmanum pacnonoxensl Ha YkpauHe, B bonarapum m PyMbIHUMM, UMX COBOKYyIIHas
MOUIHOCTB cocTaBisieT 14,0 MiH T/rox HedTH.

ITo cocrostauro Ha Havano 2008r. cObToBas ceTh Kommanuu oxpatbiBana 24
CTpaHbl MUpa, BKJII0Yas Poccutio, cTpaHbl OJMKHETO 3apyOekbsl U rocynapctsa EBpormsl
(AsepOaitmxkan, benapych, ['py3us, MonmoBa, VYkpauna, bonrapus, Benrpus,
Ounansaaus, Octonus, JlatBus, Jluta, Ilompma, Cep6us, Uepnoropus, Pymbraus,
Maxkenonus, Kunp, Typrus, bensrus, JlrokcemOypr, Uexus, CioBakus), a Taxke CILA,
u HacuuThiBaeT 197 oObekToB HedTeba3oBoro xozsiictea u 6 090 aBTO3ampaBOYHBIX
cTaHnui (BKIIOYas (hpaHuaii3NHTOBBIC).

Bripyuka komnanuu 3a 2007 ron coctaBuia 81 891 muH. gomi., EBITDA —
15 388 mutH. gost., uncTas npuosLTs — 9 511 MiTH. Mo,

THK-BP sBasercs omHOU U3 BenyInX He(TAHBIX KoMmmanuii Poccun

Y BXOJWT B JIECATKY KPYNHEHIINX YaCTHBIX HE(TSIHbIX KOMIAHUHN B

4| Mupe mo o6bemam n06kun HedTH. Komnanus Gelta oGpasoBaHa B

m i = | 2003r. B pesynbTare CcOMsHMS He(TAHBIX M Ta30BBIX AKTHBOB

e komrannn BP B Poccnm m HedTerazoBbIX aKTHBOB KOHCOPIIMyMa

Anbda, Axcecc/Penoa (AAP). BP u AAP Bianmeror xommanuei

THK-BP nHa mapuretHoil ocHoBe. AknuoHepamM THK-BP taxke mpuHamiexuT okoio
50% akruii komnaaun «CIIaBHEPTHY.

THK-BP — BepTukanbHO WHTErpHpoBaHHass He(TsIHAs KOMIIaHUS, B
noptdene KOTopoi psa N0OBIBAIOMINX, epepadaThIBAIOIINX U COBITOBBIX MPEATIPUATHHA
B Poccun n Ykpanne. [loObIBaroniye akTUBBI KOMIIAaHUKM PACIIONIOKEHbI, B OCHOBHOM, B
3anmagnoit Cubupm (XaHTHI-Mancwiickuii u SIManmo-HeHenkuii aBTOHOMHBIE OKpyTa,
TromeHckast o6nacte), Boctounoit Cubupu (Mpkyrckas obnacts) u Bonro-Ypanbckom
pernone (OpeHOyprckas o6mactp). B 2008r. moObrua kommanmu (C y4EeTOM JONH B
CnaBredtH) coctaBmia 1,85 murH Gapp. H.3. B CyTKH.

HesaBucumelii aynuT 3amacoB, mpoBeAeHHbIM kommnanued DeGolyer and
MacNaughton moarBepawi, 4yTo Ho cocTossHMIO Ha 31 nexabpst 2008r. cOBOKYITHBIE
nmokazanuble 3armacel THK-BP cocrasumm 10,252 mupa. 6app. H. 3. mo kputepusim PRMS
(6p1Bme SPE).

OcHoBHBIE TepepabaThHIBAIOIINE aKTHBBI KOMIIAHHU PAaclojokeHsl B Pa3anu,
Caparose, HmxneBaproBcke u Jlucnuancke (Ykpanna). [lepepabarpiBarorize MOIIHOCTH
THK-BP cocrasmsrot 675 000 6app./cyT.

Posnnynas cets koMnanuu Bkito4aet nopaaka 1 100 3ampaBoYHBIX CTaHITHMA
B Poccun n Ykpaune, padoraronux mox Opengamu THK n BP. Kommnanus sBusercs
KJIFOUYEBBIM IIOCTABIIMKOM Ha PO3HUYHBIA PHIHOK MOCKBBI WM JIHUAMPYET Ha pBIHKE
YKpauHbl.
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Breipyuka komnanuu 3a 2007r. cocraBmwia 38 926 mauH. gomi., EBITDA — 9
549 MiH. A0MI., yucTas TpuObLIL — 5 318 MITH. MOJI.

OTKPITOE AKUMOHEPHOE OBUWECTBO OAO «Cypryraedreras» — ogHa U3 KPYITHESHITHX
CYPrYTHE®MTEMLAS3 poccuiickux HedrsaHeix kommnanuit. Cdepa
JeSITEIPHOCTH KOMITAHUM OXBaTHIBAE€T Ppa3BEAKY,
00yCTpOHCTBO M Pa3pabOTKy HEDTAHBIX W HE(PTETa30BBIX MECTOPOXKACHHM, MOOBITY U
peanmmzanuio HeTH M Taza, MPOM3BOJACTBO U COBIT HE(QTENPOAYKTOB U IMPOJYKTOB
HepTexumun. B Hacrosmee  Bpems  Oomee uwem 50  mojapasnencHui
OAO «CypryTtHedrera3» BBIIONHSAIOT IIOJHBIH KOMIDIEKC pPabOT 10 pa3BelKe,
00yCTpONCTBY M pa3paboTKe HEPTIHBIX M HEPTETa30BBIX MECTOPOKICHUH, NOOBIYE H
peanuzanny HeTH U Taza.

CornacHO HE3aBHCHMOW OIIEHKE, TMPOBEASCHHOH M0 MEXIyHAPOTHBIM
cTaHzapraM, u3Biiekaemble 3amacekl HeTH U Taza OAO «CypryTHedTeras» COCTaBISIOT
OKOJIO 2,5 MIpA. TOHH HEQPTSHOr0 OSKBUBANCHTA. [lOMOJHEHWE CHIPHEBON Oa3bl
NPOMCXOAMUT 3a CYET MPUOOPETEHHS HOBBIX MEPCIEKTHBHBIX YYAaCTKOB W MPOBEICHHS
reoJoropa3BefloYHbIX ~ padoT HAa  MeCTOpoXaeHusx. PocTt  mpousBoacTtBa B
OAO «CypryTtHedTerasy obecrieueH pexIe BCETO 3HAYUTEITHHBIMA
KalUTaIOBIOKEHHSIMU.

Cekrop Hedrenepepabotkn OAO «CypryTHedTeras» npeacTaBieH 3aBOIOM
B ropoae Kupumm Jleamnarpaackoit oomacta — OO0 «I10 «KupummHepTeOprcHHTE?Y.
[lepcnekTHBBI pa3BUTHSI 3aBOJIa CBS3aHBI CO CTPOHMTENBCTBOM KOMIUIEKCA IIyOOKOH
nepepaboTKH He(TH, KOTOPHIK MO3BOJIUT YBEJINUUTH MIyOuHY nepepabotku 10 96%. O1o
o0ecneunT BO3MOXXHOCTh TIOIYUYEHHS CBETIIBIX HEPTETPOLYKTOB, OTBEYAIOIINX MHUPOBBIM
CTaHJapTaM.

Emé omnoit Baxueimein chepoit pesrensHoctn OAO «CyprytHedrerasy,
HapsAny ¢ noObdeil HeTH W Ta3a M mepepabOTKON HedTH, SBISETCS pean3anus
HedTenpomykToB. COBITOBBIE NPEHNPHUATHS KoMmmanuu - «IICKOBHE(DTEITPOIYKT,
«Kanuaunrpagaedrenponyk», «TBeppHedTenpoaykT» u «HoBropognedrenpoaykr -
pacmoNoKeHbel Ha  ceBepo-3amane Poccuu. DOTH  NpeanpusiTHS — yHACIEAOBaIH
TPaIUIIMOHHYIO CETh pealH3aliy roprode-CMa30YHbIX MaTepraioB. B HacTosIee BpeMs
9TH TPENNpPUATHS OCTAOTCS KPYNMHEHIIMMH  ONEepaTopaMH  MECTHBIX  PBIHKOB
HEPTENPOLYKTOB.

Bripyuka xommanum 3a 2006r. cocraBmima 500,5 mupa. py0., ducras
npuosLTH - 77,1 Mipa. pyo.

«lasnpom Hedmvy - omHA W3 KPYNMHEHMHMX He(TEra3soBbIX

[nsnp“M xkoMmauuii Poccuu. OCHOBHBIE HANpABIEHUS JEATEIBHOCTH

6 «["a3npom HedTH» - 3TO HOObUA He)TH M Ta3a, HedTerazoBBIH

L E O T b MIPOMBICIIOBEIN  cepBUC, HedTenepepadbOoTKa ¥ MapKETHHT

HedTenpomykToB. JlokazaHHBIE 3amackl He(TH KOMIIAHWK TPEBBINAIOT 4 MIIPA.

Oappenieif, 4TO CTaBUT €€ B OOUH PsA C JBAALATHI0 KPYMHEHIIUMHU HE(TIHBIMU
KOMIaHHUSIMH MHUpA.

«l"a3mpoM He()TH» OCYIIECTBISET CBOIO MACSITEIHHOCTh B KPYMHEHWIINX
HedrerazoHocHbIX pernonax Poccun: XMAO, AHAO, Tomckoit u OMckoii obnactsix, a
takke B Yykorckom AQO. OcHOBHBIC mepepadaThIBAIONIMEG MOITHOCTH KOMIIAHHH
HaxomaTcss B Omckoif, MockoBckoit u SpocnaBckoit obmactsix. CeThb COBITOBBIX
npennpusatuii «['asnpom HeTH» 0XBaTHIBAET BCIO CTPaHYy.

ITo cocrossauto Ha 31.12.2006 Kommnanus «['azmpom HedTh» oOmamaet
MpaBaMy Ha IOJIb30BaHUE HeJapaMu Ha 62 JHUIEH3MOHHBIX yYaCTKaX, PaCIOJIOKEHHBIX B
11 pernonax Poccun. 3HaumTenbHas 9acTh 3amacoB KommaHwy HaxXOmWTCS HA paHHEH
CTaJIny OCBOGHMSI, YTO CO3JAET IMOTEHLIMAI JUIi Oy IyIIero pocra.
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Bripyuka OAO '"T'azmpom HedT1p" 3a 9 wMecsameB 2007r. cocTaBmia
14 677 maH. noi1., 4To Ha 5,5% MEHbIIE aHAJOTUYHOTO IMOKa3aTess MpPOILIOTro roja.
CHmxeHre BBIPYYKH TPOU3OMLIO BCIEACTBHE W3MEHEHHsI CTPYKTYPBI pealn3aiuu
KoMITaHUW. YncTas mpuObUTh KOMIIAHUH 32 aHAJOTUIHBINA eproa cocTtabmia 2 819 murH.
JIOJLII.

/' Komnanua «Tamnegpmvy — omHa w3 KPYNHEUITHX B
/ TATNEFT #HebrerazoBom kommuekce Poccun. OCHOBHAs NEATENTBHOCT

kommanun «TaTHedTs» OCyIIECTBISETCS Ha TEPPUTOPHU
Poccuiickoit ®@enepanuu. Kommanus sBiseTcs XOJIUHTOBOM CTPYKTYpOH, B COCTaB
KOTOpPOH BXOIAT HETETra3zoM00BIBAIOIINE YIIPaBICHHS, HedTerazonepepadaTrIBaroOIINe,
HePTEXMMUYECKUE TPEINPUATHS, a TaKKe NPEANPUATHS M CEPBHUCHBIC NPOU3BOJCTBA,
peanuzytomme HepTh, MPOAYKTH HedTerazo-nepepabotku u HedTexumuu. Kpome toro,
Kommanwmst ygacTByeT B 0aHKOBCKOM M CTPaxOBOM NEATEITLHOCTH.

Kommanun B Hacrosiee BpeMst IPeI0CTaBICHbI JIIEH3UH Ha pa3paboTKy 77
MECTOPOXIECHUIN, OCHOBHOE M3 KOTOPHIX - PoMalIKWHCKOE - SBISETCS OIHMM U3
KpynHeHmx B Mupe. OnHoBpeMeHHO «TaTHe(Th» y4acTByeT B KaluTane U yIpaBiIeHUN
PAIOM BeoylIuX HepTeXuMUIeCKuX npeanpustuii Pecryonuku TaTapcraH.

Peanuzys mporpammy ctaOwin3anuy M BOCIOJNHEHHS 3amacoB, Kommanus
pa3BuBaeT OW3HEC-TIPOSKTHI 3a TpeAeNaMH pPECIyOJMKH — KaK Ha TEePPUTOPHH
Poccutickoit denepanum, Tak U B CTpaHax OJNIMIKHETO W NATbHETO 3apyOeKbs, B IEJIOM
YKpeIIsisi ChIphEeBYIO U HeTernepepadbaThIBaroIlyto 6a3bl H paciupsist ppIHKU COBITA.

Exeromueiii o0bem no0brum HedTH Kommanuedt cocraBnser Oonee 25
MUJUTHOHOB TOHH, Ta3a — 6ojee 700 mMitH. Ky0. M

Bripyuka xommannu 3a 2007r. cocraBuna 198 mupa. py0., uucras npuObUIH -
43,136 mapga. pyo.

Oxcnopm negpmu

C asrycra 2008r. Ha AMHAMUKE POCCUICKOTO 3KCIOpPTa BCE 3aMETHEE
OTpa)KaJloCh CHIKEHHUE LIEH Ha MUPOBBIX PBIHKAX TOIUINBA U CBHIPHSL.

Oxcnopt Hedth B nekadpe 2008r. causmicsa mo crommoctr Ha 45,3% (Tox
rogy) u Ha 20,2% x HOsiOpto 2008r. B ¢dusnyeckoM BhIpaKEHWH 3KCIIOPT HEPTH B
nexabpe 2008r. yBemuumncs Ha 2,2% (rog x rogy) u Ha 8,3% k HosOpro 2008r.
Cokpamieaue  00bEMOB  JKCIIOPTa  CASPKHUBAIOCH HEOOXOAMMOCTHIO  HCIIOJTHEHUS
JIOJITOCPOYHBIX KOHTPAKTOB.

B 1ienom, o nanaeiv denepanbHOl TaMoxeHHOH ciry)O0bl, B 2008T. Poccus
yBeIUUMIa 00bEM PKCIOpTa HE(PTH B ICHEKHOM BBIpaXXCHUH Ha 33% 1O CpaBHEHHUIO C
2007r. — go 151,7 mapma. gosut., SKCOPT HETH B HATYPATHHOM BBIPAKECHUH COKPATHIICS
Ha 7% - no 221,6 MJIH. TOHH.

B nanpnee 3apy0exne Obuto 3xcioptupoBano 204,876 miH. T HeTH, 4TO Ha
7,4% wuwmwxe ypoBHa 2007r. B neHe)XHOM BBIpAKEHHH IKCHOPT B JallbHEEe 3apyOexbe
BbIpoc Ha 33% — 10 142,689 mupm. 10,

B ctpansl CHI" 6b10 skcnoptupoBano 16,760 miH. T (cHmkeHue Ha 1,6%)
Ha 8,979 mupa. momn. (poct Ha 33,5%). YBenuueHue nocraBok Hedtu B crpansl CHIT
o0ycoBiieHo pocToM dKcnopTa B PecrryOnuky benapych.

Ymenpienue skcniopra Heptr B 2008T. CBA3aHO CO CHW)KEHHEM YPOBHS
OOOBIYM M yBEJIMYEHHEM IIOCTaBOK Ha mepepaboTKy BHYTpH cTpasl (Ha 3,2%) u3-3a
Ooree BBICOKOH A((HEKTUBHOCTH MPOJIAX HEPTEIPOAYKTOB IO CPABHEHHIO C SKCTIOPTOM
HeTH.

B crpykrype skcriopta Poccun B 2008T. BhIpocna moiis HeQTENPOTYKTOB H
OpupoaHOro raza. B skcnopre HedTenpoayKTOB OCHOBHAs YacTh NPUXOAMIIACH Ha
TOIIOYHBIM Ma3yT, MCHOJb3yeMbli B EBpone B KadecTBE ChIpbS Ul JalbHEHIIEH
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nepepaboTKu, W ausenbHoe  TomwmBO.  OCHOBHAas  4acThb  JHEPIOPECYpCcoB
9KCHOPTUPOBAJIACH B CTPAHBI AAaJbHETO 3apyOeKbsl.

[lo mamaeiM OTC, B 2008r. »KcopT HEPTEMPOAYKTOB COCTaBUII
115,399 mmn. T Ha 78,325 Mupa. momt., uro Beime ypoBHed 2007r. Ha 4% u Ha 52%
COOTBETCTBEHHO. B wacTHOCTH, dKcmopt OeH3uHa coctaBmi 4,453 mumH. T Ha 3,190 mip.
JIOJII., SKCHOPT MazyTa - 61,470 muu. T Ha 30,725 MupAa. A0, AU3EIHHOIO TOIUIMBA -
35,526 muH. T Ha 32,593 mupa. qoJ.

ITocranoBnennem IlpaButensctBa P® cTaBka SKCIOPTHOW TaMOXEHHOU
MOLUTMHEI Ha chIpyro HedTh ¢ 1 mekabps 2008r. Obu1a cHkeHa ¢ 287,3 no 192,1 momn.
CIIIA 3a ToHHY. DKcriopTHast onuinHa Ha HeTh ¢ 1 mexadps 2008r. paccumTana 1o
HOBOH METOIIMKE pacyueTa MONLIHHEI Ha BRIBO3 ChIpoi HedTH 3 Poccum.

Cmaexa s3xcnopmuulx nowiur Ha negpmo (6 doan. CLLIA 3a mouny)
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HUcemounux: MOP PO

CoriacHO HOBBIM OXKHJIAHHUSAM, 3KcTIOpT HepTH B 2009r. cokpaTturcs Ha 2,5%
k 2008r. m cocraBuT 237 MiuH. T. ba3oBblii BapuaHT NpOrHO3a MpeaycMaTpUBAEcT
cpexnntoro 1ieny Ha HedTs Urals B 2009r. Ha ypoBHe 41 non. 3a 6appens.

O6nem nepepadotku Hedtr B 2009T., 10 YTOYHEHHOMY TTPOTHO3Y, COCTABUT
237 wuH. T. Ilpm 3TOM O3KCHOPT HEPTENPOAYKTOB IPH HEIHAYMTEIBHOM pPOCTE
BHyTpeHHero notpednenus (Ha 0,2% k 2008r.) ouenuBaetcs Ha ypoBHe 117,3 MuH. T.

IlepcnekTHBBI Pa3BUTHS 0TPACIH

B HacToAmmii MOMEHT  NpeANpUSATHS  TOILUTUBHO-IHEPre€THYECKOIO
KOMIUIeKca Poccuu CHU3MIM TpakTUYEeCKH BCE IMOKa3aTeNd 1O J00bYe W TOCTaBKaM
SHEPTOHOCHUTENICH OTHOCHTENHHO MPEeABIAyIIero roga. Ilpm »ToM pa3BuTHe HEPTIHOM
oTpacinu Poccuu npu3HaHO MPUOPUTETOM JJIsl TOCYJapCTBa.

Ilo MHeHuto MuH3Hepro, mpu HAEUCTBYIOLIEH HAJIOTOBOM CHCTEME U
OXXKUIAIOIINXCS MaKpOIKOHOMHYECKHMX YCIOBUSX B Poccum Oymer Habmromatscs
3HAYUTENILHOE CHIKCHUE N00bIur HeTH. 3-3a cokparieHust 00beMOB 100bIYM HEPTH U
MMOCTaBOK €€ Ha SKCIOPT, a TAKXKE BCICACTBHE HU3KUX [IeH HAa He()Th 00bEMBI HAJIOTOBBIX
IJIaTeXel MPeNnpruaATH oTpaciy CHU3ATCS. Takxke B HACTOsIIIIEe BpeMs OTMEUAETCs pOCT
VAENBHBIX 3aTpaT Ha JKCIUTyaTallMOHHOE OypeHHE B CBSI3U C YXYALICHHEM KadecTBa
3aracoB ChIPbSL.

[Ipu cymecTByrmeM HAJIOTOBOM peXHME MSATHICTHUH IUTAH Pa3BUTHA
MOKa3bIBACT CTATHAITMIO OTpacid: MoObva HedTH cHkaercs w B 2013r. gocTUTHET
ypoBHs B 450 mutH. T. CHHkeHue 100b19u cocTtaBuT 3a 2009-2013 rr. 6omee 110 M. T.
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Dddekt aeBanmpBaruu pyoss B 2009r. Oymer oka3pIBaTh MO3UTHBHOE, HO HE
peuiaroiiee BIUSHUE HA OTPACciib B CHIY CHEIM(PHKH HAIOTOBOTO 3aKOHOJIATEIILCTBA,
YBEJIMYMBIIIETO PYOJIEBbIE HANOTOBBIC U3BATHS, U POCTA WH(IISIIHH.

Hedbunur cpenctB mrst waBecTHME B 2009T. coctaBuT okoio 200 mup.
py06. - oOTpacip HE CMOXET MPHUCTYNMUTh K TOJHOMACIITA0HOW peanu3aiuu
cTpaternyeckux 3agad. OMHAKO B Cllydae pelIeHUs IpoOiieM oTpaciu Jo0bkua HeTH B
2013r. moxert coctaButh 511 MIH. T.

PazButuio HedTeno0BBaIONICH OTpaciu OyAeT cocOOCTBOBATh M3MECHECHHE
B HAJOTOBOW CHUCTEME CTpaHbl. Tak, BO3MOXXHO H3MCHEHHUE MapaMeTpoB (QOPMYIIbI
pacueTa CTaBOK BBIBO3HBIX TAMOXKEHHBIX MOIUIMH Ha HEDTh U HEPTEIPOILYKTHI U HAJOTa
Ha [0OBIYy TIIOJIE3HBIX HCKOMAEMBIX TpU J00bIde He(pTH HCXOAS W3 CIOKHUBIIEHCS
MakposKoHOMHUYeckoi cutyanu B I kBaprane 2009r.

Taxxe, mo MHeHHI0O MUHIHEPT0, B Ka4eCTBE MOICPKKH Pa3BUTHS OTPACIIH,
B Poccnn MokeT exerofgHo MEHIThCS CTaBKa HAJIOTa Ha JOOBITY TOJIE3HBIX HCKOMAEMBIX,
UCcXoass U3 HUBMCHAIOMINXCA MAaKPO3KOHOMUYCCKUX nokasarejiedi u ¢ Y4ueTOM
HEOOXOAMMOCTH CHW)KCHHUS HAJIOTOBOW HArpy3KH B HE(QTSHOW OTpacid JO YPOBHS,
COOTBETCTBYIOIIETO IMOKA3aTENISAM DPAa3BUTHIX HE(PTETOOBIBAIOIINX EBPONEHCKUX CTpaH.
OgHuM W3 IMIaroB MOIACPXKKA OpraHU3aluid HE(QTSHON OTpaciid TaKKE MOXKET CTaTh
peduHaHCUpPOBaHUE PUBICUCHHBIX KPEIUTOB U 3aiIMOB.

Jis cTUMyNMpOBaHHS Pa3BUTHUS POCCHICKON HedrernepepaboTKu MOXKET
OBITh TIOATOTOBIIEH PAN MPEUIOKEHHH 1Mo ¢dopMaM M pa3MepaMm TOCyIapCTBEHHON
MMOAACPIKKHU (1)I/IHaHCI/IpOBaHI/I$[ CTPOUTECIILCTBA HOBBIX W MOJCPHU3ALUHN HeﬁCTBYIOHIHX
HedTeniepepadaThBAIONIMX ~ 3aBOJOB B (opMax  TPHUBICYCHHUS  JIbTOTHOTO
(hMHAHCHPOBAHUS 3a CYET CPEIACTB OFOKETHOW CHCTEMBI M pPePUHAHCHPOBAHUS
IMMOJIYYCHHEBIX KPECIAUTOB U 3aiiMOB.

B mnensx pemeHus 3aaud MOBBINICHHS TIIyOHHBI TepepaboTKu HedTH,
cokpamieHuss Hed(p(PEeKTUBHOTO OSKCIIOpTa Ma3yTa W BHINOJIHEHUS TpeOOBaHUUN
Texuuueckoro periameHta «O TpeOOBaHMSIX K aBTOMOOWJIFHOMY H aBHAIlMOHHOMY
OCH3MHY, TU3EIBHOMY M CyJOBOMY TOIUTMBY, TOIUIMBY JUIsl PEAKTHBHBIX JBHTATENCH U
TOTIOYHOMY Ma3yTy» IUIaHUPYETCS U3MEHEHHE TIOPsIKa OTPEAeTIeHHs] CTAaBOK BBEIBO3HBIX
TaMOXKEHHBIX TONIIMH Ha He(Th M HEPTENPOAYKTHI, HCXOIS U3 HEOOXOAMMOCTH
OIIEpaTHUBHOTO TAaMOXXEHHO-TapU(PHOTO  pEeryiMpoBaHHs IICHOBOM CHTyallud Ha
BHYTPEHHEM PBIHKE HEPTEIPOIYKTOB C YYETOM CE30HHBIX KoJiebanuii croumoctu ['CM.

Taxoke moker ObITh BHeceH B IIpaBurenscTBO Poccuiickoit demeparnu
3aKOHOMPOEKT 10 YCTAHOBIICHHIO Ha 3aKOHOJATEIEHOM YPOBHE MOPSAKA pacueTa CTaBOK
SKCIIOPTHBIX TMOIUIMH Ha HEPTENPOAYKTH U BbIpaBHHBaHHIO ¢ 2012r. craBok
SKCMOPTHBIX MOIUTHH HA «TEMHBIEY» U «CBETIIBIE» HEPTETPOTYKTHI.

ITo mamaeiM MumnsHepro Poccun, rocymapcTBo OyneT CHMKATh HAJIOTOBYIO
HArpy3Ky Ha HE(TSHYI OTpacib ISl TOTO, YTOObI COXPAHHWTh W YBEIUYHUTH TEMIIBI
oOBaU HEPTH.

Ha nanneiii MOMEHT B cTomMoOCTH Oappens (TOHHBI He(TH) (QUCKaTLHBIC
BBITUTATHI COCTABISIOT 0K0JI0 70%. KoMmanuu B COCTOSTHUHM yIPaBIATH TUIIH 7% 3aTpar,
YTO COCTABJISACT JIUIIH 3 - 4 ToJuTapa B CTOMMOCTH Oappelts.

Ecmu cocroutcs mepexoj; Ha HOBYIO CHCTEMY HAJIOTOOOJIOKEHUsST HeDTIHON
otpacnu, To K 2013r. no6srya HeGTu B PO Moxer npeBsicuts 500 MITH. T, B IPOTHBHOM
clly4ae maJIecHue MOXET JOCTUTHYTh YpoBHS B 450 MIIH. T.

HoBeiMM mpuwHIMTIAME  HANOTOOOJOKEHHUS JIOJDKHBI CTaTh B3WMaHHE
TUTaTeXel C pe3yJbTaTOB EATENIbHOCTH HE(PTAHBIX KOMITaHWH, «aJalTHBHOCTEY» K
MaKpO3KOHOMUYCCKUM YCII0BUAM u CTUMYJIMPOBAHUC panroHaJIbHOI'O
HEPOTIOIb30BaHUSI.

Taxoke MuHIHEPro mpejpraracT co3IaTh rOCYIapCTBEHHBIA pe3epB HehTH U
He(i)TerOI[YKTOB, KOTOpI)II‘/‘I IJIAHUPYECTCA MCIOJB30BaTh KaK «MCXaHU3M OIICPATHUBHOI'O
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BIMSAHUS Ha W3MEHEHUE BHYTPEHHETO CIPOCA U KOHBIOHKTYPY BHEIIHHX PBIHKOBY.
JanHas mporpaMma mpeaycMaTpuBaeT roc3akynku 1,7 miad. T Hegtu B 2009T. MeTog0M
roCyJapCTBEHHOIO OPOHUPOBAHUSI.

B kagectBe Mep CTUMYJIMpPOBaHUS OHPXKEBOM TOProBiIM HEPTHIO U
HeTenpomyKTaMH TIpe[JlaraeTcsi OTMEHA AakIM30B Ha peaJu3yeMble Ha Oupxe
HEPTENPOLYKTHI U BBEICHUE OTPaHUUCHHU AJIs pean3auny TOIINBa BHE OUPK.

Taxoke B KauecTBE [IONOJHHUTENBHBIX T'OCYAapPCTBEHHBIX MEP IUIAHUPYETCS
MIPEeIOCTaBICHUE TOCYJapCTBEHHBIX TapaHTHH M OCTYIHBIX KPEAUTHBIX PECYPCOB IS
MOJEpHHU3ALUU MOIIHOCTEH MO TepepaboTke HeTH.

I'azon00bIBarOIIas OTpPaC/Ib

[pupoanblii ra3  sBAsSeTCs  YIIEBOAOPOAHBIM  CHIPhEM,  KOTOpOE
HCIIONB3YETCsl MPEUMYIIECTBEHHO B KAa4eCTBE JHEPreTHYECKOTO M TEXHOJIOTMYECKOTO
toruBa. OCHOBHOM 00beM TOTpeOJIeHHS TMPUPOAHOTO Trasza INPUXOAMTCA Ha
NPOM3BOJCTBO JJIEKTPOIHEPTUH, TaK KaK NAHHBIH BUJA TOIUIMBA SIBISETCS SKOJOTHYECKH
Ooniee YUCTBIM, YeM yrosib U HepTh. [IoMHMO 3TOTrO, IPUPOIHBIN a3 MCHOIB3YETCS B
KauecTBE CBIPbA JUIA HEe(PTEXHMMHUYECKOH U (hapManeBTHYECKOH INPOMBIIUICHHOCTH.
JpyrumMu BaXHBIMH cdepamMH €ro IMOTpeOJCHUS SBISETCS KOMMYHAIBHO-OBITOBOM
CEKTOP U TPAHCIIOPT.

Muposoii peinok 2aza

Ilo gamubiM koMmmanuu British Petroleum, gokazaHHble 3amachl rasa Ha
koHer; 2007r. cocraBmsum 177,36 tpmH. Ky0. M. OCHOBHBIE [IOKa3aHHBIC 3amachl
IIPUPOAHOIO raza coCpe0TO4YEHHBI B TpEX crpaHax: Poccuu, Upane u Karape.

Paszsedanuvie mupogule 3anacel npupoonozo 2asa Ha 1 aueaps 2008 e.

Crpana 3anacel, TpJH. Ky6. M Hoas, %
Poccus 44,65 25,2
Wpan 27,8 15,7,
Karap 25,6 14,4
CaynoBckast ApaBust 7,17 4,0
OAD 6,09 34
CILIA 5,98 3,4
Hurepus 5,30 3,0
Benecyana 5,15 29
Amxup 4,52 2,5
Hpak 3,17 1,8
Nunonesus 3,00 1,7
Hopaerus 2,96 1,7
TypkmeHucTan 2,67 1,5
ABcTpanus 2,51 1,4
Manaiizus 2,48 1,4
Erumner 2,06 1,2
Kazaxcran 1,90 1,1
Kuraii 1,88 1,1
IIpoune cTpanbt 22,47 12,7

Htoro 177,36 100%

Hcmounux: Statistical Review of World Energy, British Petroleum, June 2008,
cocmaenero Oyenuukom

IIo pacdy€TaM aHaJIUTHUKOB, MPU TCKYIIHUX TEMIIAX ,E[O6LI‘lI/I n HOTpe6J'ICHI/ISI,

MHUPOBBIX 3aMlaCOB MPHUPOJHOTO Ta3a MOXET XBaTHUTh B CPelHEM Ha 05 JieT, mpHh 3TOM B
rocynapctax LlearpansHoii u KOxHolt AMepuku — Ha 52 rona, B Poccun — Ha 80 ner, B
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adpukaHCKUX rocymapcTBax — Ha 88 e, B cTtpanax bmmxaero m Cpemnero BocTtoka —
Ha 100 ner®.
Cornacao omenkam [eomormdeckoit cmyx0er CIHIA, B Mupe moMumo
JTOKA3aHHBIX 3aIlacoB MPHUPOIHOTO raza TAKKe CYMIECTBYET okojio 117 TpiH. Ky0. M He
OTKPBITBIX 3aI1aCOB, U3 KOTOPLIX CBBIIIC 84 TPJIH. 3aJICTalOT B PEruoHax, HaXOAsAIINXCA
HA 3HAYHUTEIBHOM YJAJICHUU OT PHIHKOB COBITA, TOATOMY MX J00BIYA M TPAHCIIOPTUPOBKA
B HACTOSAIIEE BpPEMsS SKOHOMHYECKH HEBHITOMHBL. OmHako oxumaercs, dro kK 2025r.
OIIEHKa MMpPOBBIX 3alacoB MPHPOJHOTO Tra3a MOXKET IOBBICHUTHCS Oojlee 4eM Ha

66,4 TpiH. Ky0. M.

Kpynnetiwue mecmopoorcoenus 2asa na 01.01.2009e.

Ne | TocynapcrBo MecToposxkaeHne omf»?fmn 3anacsel (MJIpA. T) Hecln;;:::;zcﬂun

1 Karap, Upan ﬁ:f)szoe/}omHHH 1991 28 Iepcuackuii 3anuB

2 Poccus Ypenroit 1966 10,2 3amannas Cubupn

3 TypxmeHnst HIOH)JI;I:;H Honorase- 2006 7,5 Myprab

4 CIIA XelHCBUIb 7 Mu KoHTHHEHT

5 Poccust BboBaHeHKOBCKOE 53 Sman u Kapckoe Mmope

6 Poccus SImOyprekoe 1969 52 3amannas Cubupn

7 CIIA Mapxkermryc 4.4 [Ipenanmnanayckuii

8 Poccust IIToxMaHOBCKOE 1988 3,8 BapeHueso mope
AcTpaxaHckoe,

9 Poccust Ezi;s:;g;e’ 3,8 Ipukacnuiickas BoaJuHa
Akcapaii

10 | Kurait Jawkoy 2008 3,8 ChluyaHb

11 | Poccus 3anomsipHoe 33 3amannas Cubupn

12 | Poccus Jlenunrpayckoe 1992 3 Kapckoe mope

13 | Poccus PycanoBckoe 1992 3 Kapckoe mope

14 | CIIA Ioitat Tomcon 1965 3 Auscka

15 | AnGanus Manac 2008 3 AnGanust

16 | Hunepnauasl | I'poHunren 2,8 CeBepHoe Mope

17 | CIOA AHaJapko 2,7 Iepmckuii

18 | Poccus ApkTuueckoe 2,7 BapeHueso mope

19 | Amxup Xaccu P'meitnb 1957 2,6 Caxapa

20 | Amxup I'pynna MH-Canax 2004 2,3 Caxapa

21 | Karap Eiﬁiﬁ"gamﬂ“““ 1964 2,3 Tlepcucknii 3amus

22 | Pocous if;;a;o KamuaTcxuit 2008 23 ia;iu;o Kamuarckuit

23 Poccus Mensexbe 2,2 3anannas Cubupb

24 | Poccus Opy6uenckoe 2,1 Bocrounast Cubups

25 | Upax Akkac 1990 2,1 AmnOap

26 | Amxup I'pynna MH-AmeHnac 2006 2,0 Caxapa

27 | CIOA Xyrorax 2,0 Iepmckuit

28 | Poccus Kpysenmreiin 2,0 Sman

29 | Poccus Openobyprekoe 1968 1,9 OpeHOypxbe

30 | Poccus (T;rf;:g:iemmﬂoe 1.9 SIman

Hcmounux: http://neftegaz.ru, http://www.neftevedomosti.ru, www.ngv.ru,
www.oilcapital.ru, www.mineral.ru

JloObr1a u mepepaboTKa IPUPOTHOTO Ta3a TECHO CBs3aHa ¢ reorpaduuecKumM
MOJIOKEHUEM €TI0 OCHOBHBIX MECTOPOIKIACHUM.

® http://www.biz-expo.ru/journal/matter/15/gaz_snow/
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OcnosHbie npousgooument 1 nompeoumenu
npupoonozo 2asa ¢ 20072., Mman. m

Job6brua IoTpebenue

Crtpana Jo6b14a, MaIpa. Ky6. M Crpana IoTpednenne, Mipa. Ky6. M
Poccust 607,4 CIIA 652,9
CIIA 545,9 Poccus 438.8
Kanana 183,7 Hpan 111,8
Wpan 111,9 Kananma 94,0
Hopserus 89,7 BenukoOpuranus 91,4
Axup 83,0 SInonust 90,2
CaynoBckast ApaBust 75,9 I'epmanus 82,7
Benukobpuranus 72,4 Wranus 77,8
Kurait 69,3 CaynoBckas ApaBus 75,9
TypkmeHHuCTaH 67,4 Kwurait 67,3
Unnonesus 66,7 VYkpauHa 64,6
Hunepnanast 64,5 Mexkcuka 54,1
Manaiizus 60,5 V30ekucran 45,6
Karap 59,8 ApreHTuHa 44,1
VY36ekucran 58,5 OAD 43,2
OcranbHOi MHUP 7234 OcranbHOi MUp 887.,5

Hroro: 2 940,0 Hroro: 29219

Hcmounux: Statistical Review of World Energy, British Petroleum, June 2008,
cocmasneno OyeHuwuKom

B 2030r. mo6pr4a mpupoOAHOTrO raza B MPOMBIIUIEHHO Pa3BUTHIX CTpaHaX
coctaBuT 27% mupoBoii 100brun (B 2004r. — 40%), mo3TOMy OHM OYIYT BBIHY>KICHBI
YBEJIUYUBATh UMIIOPT 3TOTO SHEPTOHOCUTEIISL.

CornacHo mporHosam crenuanuctoB, 10 2030r. Temmbl pocTa X00BIYH
MIPUPOJHOTO Ta3za B cTpaHax, He BxoAsamux B OOCP, cocrassr B cpennem 2,6% B roj, B
pe3ynbTaTe 4ero Mx cymMmmapHas noObrda BwIpacteT ¢ 1,7 TpiH. ky0. M B 2004r. mo
3,4 tpma. B 2030r. IIpu stom Poccus u ctpansl bimkaero n Cpemaero BocToka OyayT
CTPEMUTBCSI HapalluBaTh 3KCIOPT B cTpaHbl EBpombl u A3uarcko-THXO0OKEaHCKOro
permoHa. DKCIoOpT mpHpogHoro raza u3 Poccum Oyner pactu Onarojapsi pa3BHUTHIO
MHPOBOM CHCTEMBI He(Te- 1 Ta30mMpoBOI0B U OTTpy30K B Buae CIII.

Osxupaercs, uto Kk 2030r. noist B MUpOBOW A00bIUE TOCcynapcTB AQpPUKU U
Asun, "He Bxomsaumx B OOCP (uckmouas Kutait u Uuauro), Bo3pacrer 1o 21% (B 2004r.
— 14%). B nepuon no 2030r. BHyTpeHHee MoTpeOsieHHe MPUPOAHOrO ra3a B a3HMaTCKUX
CTpaHaxX BO3pacTeT U JOJIS dKcropTa noHu3utcs 1o 10%.

Opnako Takue (AaKTOpPhl, KaK HALMOHANM3ALMs MPUPOAHBIX PECYpPCOB B
BonuBum, pactymas nonurudeckas HanpsbDkeHHOCTH B Benecyane u mosunus Poccun B
npoekrax 1o ocBoeHuro llITokmaHOBckoro mecropoxzaeHus u «Caxamus-2», OymyT
CAEpKMBAaTh TOCTYIJICHME WHBECTUIMI B Ta30BYI0 OTpacib 3TUX CTPaH M MOTYT
HETaTHBHO OTPa3UThCS Ha 00beMax JOOBIYH U 3KCIIOPTa MPUPOAHOTO Ta3a B MHpE.

Ilpozro3 0obbIuY npupodHo20 2a3a 8 Mupe (Mapo. Kyo. m)

Toab1 2010 2015 2020 2025 2030
Bcero 3291,2 3 656,3 3995,9 4298,7 46213

03CP 1188,6 1202,7 12395 1248,0 1259,3
CeB. AmMepuka 795,2 798,0 829,1 826,3 837,6
CHIA 551,8 557,5 591,4 585,8 585,8
Kanana 192,4 181,1 169,8 166,9 169,8
Mexkcuka 50,9 56,6 67,9 73,5 84,9
Espona 331,1 316,6 302,8 297,1 285,8
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Toabl 2010 2015 2020 2025 2030
Asus 62,2 87,7 107,5 121,6 133,0
Ascrpanus u H. 3enanaus 59.4 84,9 104,7 118,8 130,1

Ilpouue zocyoapcmea™ 2102,6 2433,8 2756,4 3050,7 3362,0

Poccust 704,6 7754 849,0 922,5 996,1
Asust 384,8 464,1 540,5 628,2 713,1
Kurait 70,7 87,7 99,0 113,2 121,6
Wnpus 42,4 48,1 59,4 67,9 70,7
Bmwxa. u CpenH. Boctok 390,5 492.4 568,8 616,9 682,0
Adpuxka 220,7 268,8 314,1 367,9 4273
Lentp. u FOxH. AMepuka 164,1 198,1 2179 2377 260,3
Bpazunns 16,9 17,8 19,8 22,6 254

* He Bxomsmue B OOCP
Hcemounux: Jlenapmamenm snepeemuxu CLIA (EIA)

Muposas mopeosns npupoouvim 2azom, Mapo. Kyo. m

107.3
o (=

|| Mexona

B e armacanse onaean Avreprnca
Expomal Expama

. Emondt Bocror
Adpama mh Tlpupomueait Taz
Az — LNG

Hcmounux: Statistical Review of World Energy, British Petroleum, June 2008

Cornacao nporHo3y [lemapramenra sHepretuku CIHA, B 2030r. mupoBoe
noTpeOJeHne MPHUPOMHOTO Tra3za MoxkeT nxoctndb 4,6 TpmH. ky0. M (B 2004r. —
2,83 TpmH.), U3 KOTOPBIX 0K0JI0 43% OyAeT UCIOIB30BaThCS B MPOMBIIIJIEHHOM CEKTOpe
(B 2004r. — 4%).

B 2004r. rocynapcta ¢ pa3BUTON 3KOHOMHKOM HCNoNb30Baiu okono 50%
BCEro MOTPeOJICHHOTO B MHpE MPHUPOAHOTO Trasa, cTpaHbl He BXomamme B OOCP, —
octanmbHble 50%. AHAIUTUKU TPOTHO3UPYIOT, uTOo A0 2030TT. CpemHETONOBHIC TEMIIBI
pocTa noTpebaeHUsI MPUPOAHOTO ra3a B cTpaHax, He Bxomsmmx B OOCP, cocrassr 2,6%
(8 cTpanax ODCP — 1,2%)’. Takum o6pazom, k 2030r., 10 cpaBHeHMIO ¢ 2004 T., CTPaHbI
C pa3BUBAIOIICICS SKOHOMHKOH obecnedaT okono 71% pocra MHpOBOro cmpoca Ha
npupoaneid raz. B 2030r. B MupoBOM mOTpeONEHHMH NPUPOAHOTO Trasa IO
MPOMBIIUIEHHO Pa3BUTHIX FOCYJapCcTB MOHU3UTCA 10 43%.

CormacHo mporno3y Jlemapramenta suepretuku CIIA, cpemHeromgoBbie
TeMITBI pocta moTpebnenuss mpupomnoro raza mo 2030 rr. B CeBepHoit AMepHKe
coctasit 1% (8 CILA — 0,6%). 1o 2030r. CILIA octanyTcs KpynHEHIINM OTpeOuTEIeM

7 http://www.biz-expo.ru/journal/matter/15/gaz_snow/
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9TOTO HHEPrOHOCHUTENS B PETHOHE, OJHAKO JONA CTPaHBl B €r0 PErHoOHAIFHOM
notrpednaeHnu moHm3ures 10 74% (B 2004r. — 80%). B CIIIA MakcuManbHBIH YPOBEHb
MPOU3BOJACTBA DJIEKTPOIHEPTHMH 32 CUYET WCIOJIB30BAaHHUS NPHUPOTHOTO Taza Oyder
JnocturHyT B 2020r.

B mpombiuieHHO pa3BUTHIX cTpaHax EBpOIBI CpegHEro/loBbIE TEMITBI
notrpednaenus npupoanoro raza go 2030rr. cocraBsat 1,4%, romoBoe mnorpebicHUE
BEIpacTeT ¢ 532 mipa. ky6. M B 2004r. go 650 mupa. B 2015r., a 3atem B 2030r. mo
760 mupn. [Ipu 5TOM NPUPOIHEBIN Ta3 BO MHOTHX cdepax OyIeT BHITECHAThH HE(Tb,
HEQTENPOLYKTHl M YIoJib, a BO30OHOBJSIEMbIE MCTOYHUKU JHEPTUH IOKa HE COCTaBST
0O0JIBIIION KOHKYPEHIIUU 3TOMY YHEPTOHOCHUTEITIO.

[IpuponHelii ra3 B «YUCTOM BHIE» HMEET pAI HEAOCTAaTKOB IEepes
CKMKEeHHBIM npupoaHbiM razoM (CIID), koTopelii B CBOIO OouYepeAb MMEET CIeIyroIue
MIPEUMYIIECTBa!

®  CXKIDKEHHE MPUPOIHOTO Ta3a yBEIWYHBAET €ro IUIOTHOCTEH B 600 pas,
YTO COKpaIIaeT 00beM MPH TPAHCIIOPTUPOBKE U XPAHEHUH;

®  TIOABISETCS BO3MOXKHOCTH CO3JAaHHWS 3allaCOB M HMX HCIIOJIb30BaHUS
o Mepe HEOOXOTUMOCTH;

® HETOKCHYEH, XPAHUTCS TOJA HEOONBIINM H30BITOUYHBIM IABICHUEM
npu Temneparype okoio 112K (-161°C) B emkoctH ¢
TETION3OJISIIHNCH;

®  BO3MOXXHOCTBH TPAHCTIOPTHPOBKH Ha OOJIBIINE PACCTOSHUS.

B Hacrosiee BpeMst HaOmogaeTcsl pacIIMpeHre MEKAYHAPOIHON TOPTrOBIU
CIII', Ha ero OOMI0 NPUXOAUTCA CBBIME 26% MHPOBBIX BHEIIHETOPTOBBIX ITOCTABOK
MIPUPOTHOTO Ta3a, YTO COCTABIAET 7% €ro MUPOBOTO MOTPEOICHHS.

Ha ¢one ycyryOneHus MuUpOBOTO (hHHAHCOBOIO KpU3HCa OOJBIIUHCTBO
He()Tera30BhIX KOMIIAHMM COKpAIIal0T CBOM PAcXOIbl Ha peaju3alliio MPOEKTOB IO
npou3Boacty CIII.

OpHako, MO OIEHKaM YYaCTHHUKOB PBIHKA, B OMIIKaIINE HECKOJIBKO JIET
nepuuuta Ha peiHke CIII' He Oyzer. OCHOBHBIE NPUYMHBI — MUPOBOH (PUHAHCOBBIN
KPU3HC U PACTYIIUH CIIPOC HA HETPATUIIMOHHBIE Ta30BbIC AKTHUBBI.

[To manHbIM KOHcanTUHTOBOM Kommanuu Wood Mackenzie, cripoc Ha CIII
Oyner pactu muaumyMm Ha 10% B roxm, a cmernumanuctsl komnanuu FACTS oxwunparor
exerogHoro npupocra capoca Ha 11%, nau 23 maH. T B rog. OnHako MexnyHapoaHoe
JHepreTrdeckoe areHTcTBo (MDA) He pasmeiseT CTOh ONTUMHCTHYHOTO MporHo3a. Ilo
OLIEHKaM 3KOHOMHUCTOB MDA, B Oimkaiiliiee BpeMsl Cpoc Ha MPUPOJIHBIA ra3 HadHET
MOCTEIIEHHO CHUXKAThCSI.

ITo mamaeiM ArentcrBa IlpombmmienHod WMudbopmammm «AnensCHHTE3Y,
KpyTnHeim1e MourHocTy 1o npousBoactBy CIII' B HacTosiiee Bpemsl cOCpeOTOUEHBI B
IOro-Bocrounoit A3un, ogHako Hanbosee JMHAMUYHOE WX pacIlMpeHne HaOIoaaeTcs B
Adpuke u nHa OmmxkHeM Bocroke. OpmHako B ciydae yCyryOJeHHsS TEKYIIETo
(hvHAHCOBOTO KpW3MCAa, BO BTOPOW IIOJIOBHMHE CIEAYIOMIETO ECSATHICTHS MOXKET
NosIBUThCA cyuiecTBeHHbI aedunut CIIT.

[To MHEHUIO aHAIMTUKOB, COBPEMEHHBI YPOBEHD TEXHOJIOTUHN B ONMKaNIIIeH
MEPCIIEKTUBE MOXET TIO3BOJHUTHh OCYIIECTBICHHE MAacIITabHOTO OCBOEHHUS TaKHX
NEPCIEKTUBHBIX W HETPAAUIUOHHBIX HMCTOYHHKOB TPUPONHOTO Ta3a (M HedTH), Kak
OWTYMUHO3HBIE TIECYAHWKH, TOPIOYME CIIaHIBI, Ta30THApaThl, METaH M3 YTOJBHBIX
TJIACTOB, A TAKKE MPUPO/HBIC GUTYMBI H Fa30HACHIIICHHBIE BOJBI .

Ilo nanubpiM ['eomornyeckoi cmyxObl CIIA, MupoBbIe 3amachl TOPIOYHX
CJIaHIIEB U HE(TCHOCHBIX IMecKoB orneHuBaroTcs B 700 — 800 mupa. T, uro Oolnee ueM B

® http://www.biz-expo.ru/journal/matter/15/gaz_snow/
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7 pa3 TpeBBIMIACT JOKa3aHHBIC MUPOBBIC 3amackl HeTH. M3 3 T ONTYMHUHO3HOTO TIECKa,
coJieprkaliero mo mMacce He Menee 14% OuTyma, MOXHO MONY4YUTh OKOJIO 0,3 T KUIKUX
yraeBonoponoB. [lo onenke Hanmonanenoro cosera CILA, pazpaboTka OUTYMHUHO3HBIX
mopoJ peHTabenbpHa mpu 1eHe Ha HedTh He MeHee 100 — 120 mot. 3a T. Oxumaercs, 94To
K 2030r. posib HETPaAUIIMOHHBIX HCTOYHUKOB MpupoaHoro rasa B CILIA Oyner pactu, u
UX 707 B CyMMapHOW H00bIYe MpHUpOJHOro rasa nocTuraer 28%. MHorue crpaHsl
OPUHSUIA HALMOHAIBHBIE IPOrPaMMbl 10 HM3YYEHHIO U OCBOCHHIO Ta30THIPATHBIX
MECTOPOXKICHUM.

[lo mHenuto cneumanuctoB komnanun Wood Mackenzie, pocT cmpoca Ha
HETPaIUIMOHHO NOOBIBACMBIi ra3 MOBIMSAET HA MUPOBOM PBHIHOK ra3a Jaxke B OOJbILICH
CTEIIeHH, YeM (PMHAHCOBBIN KPU3HC.

Poccuiickuti pvinok eaza

CrpykTypa 3amacoB Ta3za B Poccum Ooisiee OnarompusTHas, 4eM He]TH,
OJIHAKO H3-3a PE3KOr0 COKpAaLIeHHS OOBEMOB T€0JIOTO-TIOMCKOBBIX PadOT €XeroTHBIN
OPUPOCT HOBBIX 3allacOB HE KOMIICHCHUpPYeT 00BbeM JOOBIBAEMOTO MPHPOJHOTO Tasa.
Jedunur exerogHoro mpUpocTa HOBBIX 3amacoB Koliebajcs 3a mocienHue 12 meT B
npenenax 35 —40%, a B 1998r. 6pu10 KOMIIEHCHPOBAHO Beero 22% 00HEMOB TOOBIUH.

JlocToBepHble 3amacsl HPUPOAHOrO Ta3a B Poccuu COCTaBIAIOT OKOJIO
47,6 TpaH. ky0. M, mim 26% MupoBsiX (o gaHHBIM Ha 2008r.) C y4eToM IpOTHO3HBIX
pecypcoB, 3amacoB ra3a B Poccun xBatut 60see ueM Ha 200 meT.

OcHOBHbBIE pa3BeJaHHBIE 3amachkl NPUPOAHOTO Ta3a U €ro Pecypcsl
cocpenotodeHpl B 3amamHoir Cubupum (mo 77,5% BceX W3BIEKaeMBIX 3aracoB),
Bocrouno#t Cubupu u JlaapHeM Boctoke, menbde apKTHYECKUX aKBaTOpHH, Ypalo-
[MoBomxkbe, a TakKe OTHOCHTENHEHO HEOOJNbIIME 3amachl B HE(TETa30HOCHBIX paioHax
Tumano-Ileuops! u Ceseproro Kaskasa.

Poccust siBnsieTcst MUPOBBIM JIMAEPOM IO JOOBIYE W IKCIIOPTY MPHPOIHOTO
rasza, 94To 0OECIeUNBACTCS MOITHOW CHIPHEBON M IPOW3BOJICTBCHHON 0a30i#, pa3BUTOM
TPaHCIIOPTHO-COBITOBOM  CUCTEMOH, JOOJITOCPOYHBIMH KOHTPAaKTaMH C KPYNHBIMH
MOTPeOUTENIMA Ta3a, TAPAHTHPYIOIIUMHU IOCICIHUM HAJEKHOCTh TIOCTaBOK, a
MIPOU3BOAUTENSIM — OKYTaeMOCTh IMPOEKTOB.

[lo TpOTSHKEHHOCTH Ta30TPAHCIOPTHOW CHUCTEMBI BBICOKOTO JIaBICHHS
Poccus 3annmaer Bropoe mecto B Mupe nocie CIIIA. ITpoTsokeHHOCTh MarucTpaibHbBIX
ra30IPOBOJIOB BBICOKOTO NaBlieHUs cocTarisieT 153,3 Teic. kM. CpeaHee pacCTOSHUE TIPH
JIOCTaBKE raza pOCCUHCKHUM MOTpEOUTENSIM orpeneisercsa B 2,4 ThIC. KM, a €BpONEHCKIM
B 3,4 TBIC. KM. DKCIUTyaTHPYIOTCS 0K0JIo 260 KOoMIpeccOpHBIX cTaHImi (¢ Oosee yem 4
TBIC. Ta30BBIX KOMIIPECCOPOB).

Kpymmefimeit razoBoit kommanuwed B Mupe ssisercs OAO «l'azmpomy»,
pacmonaraoiiee caMblMd OOTaThIMHU 3aacaMH MPHUPOAHOTO ra3za B MHpPE: €ro A0S B
MHPOBBIX 3amacax rasza coctasiseT 17%, B poccuiickux — 60%.

OCHOBHYIO 4YacTh TPUPOMHOTO Taza la3mpoM moOBIBaeT Ha Tpex
YHHUKAJIbHBIX, KCITyaTHPYEMBIX C COBETCKHX BPEMEH MECTOPOXKIECHHUAX Ha MOJIYOCTPOBE
SAman — MezasexbeM, SIMOyprckoM u YpeHIOHCKOM, KOTOpble Ha JaHHBIH MOMEHT
Omm3ku K BeIpaboTke. JloOblWa Ha 4YETBEPTOM KpYITHEHIIEM MECTOPOXKICHUU —
3anongpHoM, paspadareiBaeMoMm ¢ 2001r., — B 2005r. BbIIIIAa Ha MPOEKTHBIN YPOBEHB
(okomno 100 mipa. ky0. m).

B nacrosiee BpeMst Ooubias 4acTh ra3a JOOBIBAETCS HAa MECTOPOXKICHUSX,
e W3ACPKKH COCTaBIAIOT mpuMmepHo 10 gosmr/ Teic. Ky0. M. B aHepreTmdeckoi
cTpateruu ['a3mpomMa MpUBOIATCS OIEHKH HU3JEP’KEK OCBOEHUS JPYTMX MECTOPOKACHUN
nonyoctpoBa SIman (boBaneHkoBckoe, XapacaeBckoe), cocrapistomme 30 momt./ TEIC.
Ky0. M 0e3 ydera 3aTpaT Ha TPaHCIOPTHYIO HWHMPACTPYKTYpy, OIHAKO HX
MPOMBITINICHHON pa3paboTKu CIeAyeT OXHUAATh HE paHee deM uepes 4 - 5 jet. Takum
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o0pa3zom, B OnmkalIine Iofbl 3aBEPIINTCS MEPUOJ] «ICIIEBOI0» POCCHUICKOro rasa — B
JanbHeleM ero cebecTOMMOCTh M LIeHbl OyAyT TONBKO Bo3pacTarh. OcBanBas HOBBIE
MECTOPOXKACHUsI Ha OONbIIMX [IIyOWHAaX, B AapKTHYECKUX MIMPOTax M JIPYIux
TPYAHOIOCTYIIHBIX PETHOHAX ISl KOMIIEHCALUU COKPAILEHUS BEIPAOOTKU U PACIIUPEHUS
MIPOU3BOACTBA, | a31IPOM CTOJNKHETCSA CO 3HAYUTEIBHBIM POCTOM U3ZCPIKEK.

B Ommwkaiimee Bpems ['asmpom r1uiaHupyeT HadaThb — pa3paboTKy
Mecropoxaenus OxHo-Pycckoe (ipoekTHas MOITHOCTE 110 30 MuIp. KyO. M rasa B Tof),
OJTHAKO 3TOTO OYZET SIBHO HEJOCTATOYHO, YTOOBI 00ecTIeunTh pacTyiuii cripoc B Poccun,
npyrux crpanax CHI', a Taxke B EBpone. B Ommkaiiimue rofpl Takke mpennoiaraercs
ocBoeHre IIITOKMaHOBCKOTO T'a30KOHICHCATHOTO MECTOPOXKACHHS, KOTOPOE Hapsmgy C
IOxHO-Pycckum Oymer obecrieunBaTh IMOCTaBKH raza B ['epmaHuio (YeThIpe roga Hazand
lasnpom mnoammcan ¢ HEMENKUMH KOMIIAHUSMH COTJIAIIEHUE O CTPOMUTEIHCTBE
ra3omnpoBoja 1no nHy bantuiickoro mops («CeBepHbIi MOTOK»), U K KoHIYy 2010r. mo
HeMy IJIaHUPYeTCsl HayaTh IOCTABITH ra3 u3 Poccun B I'epManmio).

B Poccun Hapsimy ¢ OAO «"a3mpomy» MEHCTBYIOT HECKOIBKO HE3aBUCHUMBIX
ra3ofoObBarOIMX KommaHuid. OIHAKO CcaMOCTOSTEIbHBIE NPOJAXKH Taza OHHU
OCYILECTBIISIFOT TOJIBKO Ha BHYTpeHHEM pblHKe. Ha mx momro mpuxogurcst cebime 1/3
JIOKa3aHHBIX 3allacoB rasa, Ipy 3TOM yAEIbHBIN Bec B 10ObIue He mpeBbimaeT 15%.

B nenom nobbrua raza 3a 12 mecsueB 2008r. cocraBuna 663,6 Mipa. Ky0. M,
101,7% x 2007r., B ToM wumcine mnpexnpustusMu ['pynnsl  ['asmpom (1o
MpeIBapUTENbHEIM HaHHBIM) - 549.7 mupa. ky6. m (100,2%). Ilpum sToM moms
npeanpuatuit ['pynmer [aznpom B 00mem o0beMe 100bIYH raza yMeHbIIMIACH 10 82,9%
npotuB 84,1% B 2007r. HedrtsaHple KOMIIAHMM U HE3aBHCUMBIE MPOU3BOIUTEIN ra3a
nmoosmm 113,4 Mupa. ky6. M Tasa, uro Boitre ypoBHs 2007T. Ha 8,9%.

Temnul pocma ob6vema 006b14U nPpUpooHo20 2aza (0ekabpsb 20032. — 100%)
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HUcemounux: MOP PO

B nexabpe 2008r. mo6wiTo 57,5 Mapa. ky0. M rasa, Ha 6,8% HUXE ypOBHA
nexabps 2007r. [Ipu stom Ipeanpusarus 'pynmsl ['a3npom yMeHbIIMIN 100BIYY Ta3a Ha
8,2% u ux mons B obmeM o0beme AOOBIYM Ta3a cHu3miach 10 83% mporuB 84,3% B
nekabpe 2007r. HezaBucumble MPOU3BOANTENHN Ta3a B He(PTSIHBIC KOMIIAHUN YBEITMINITH
no0b1ay rasza Ha 1%.

CHmwxeHne 00beMOB J00bIYM ra3a B Hog0pe (92,7% K COOTBETCTBYIOLIEMY
nepuoay 2007r.) u nekadpe 2008r. (93,2%) oOycinoBIeHO CHM)KEHHEM CITpoca Ha ra3 Ha
BHYTPEHHEM M BHEIIHEM pPBIHKaX B CBSI3M C TEIUIBIMH TIOTOJHBIMU YCIIOBHSIMH,
OTCYTCTBHEM NPaKTHYECKH CBOOOJHBIX MOIIHOCTEH mon3eMHbIX Xxpanwmui raza (I1XT)
Y TIOCJIEICTBUSIMEI MAPOBOTO (PMHAHCOBO-IKOHOMHUYIECKOTO KPH3HCA.
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B nmexabpe 2008r. OAO «l'azmpoM» Haudaja peadu3alidio MeTampoeKTa
«SIman». Hawaro OypeHwe TmepBOM OSKCIUTyaTallMOHHON Ta30BOM CKBaKWMHBI Ha
BoBaHEHKOBCKOM MECTOPOKIEHHMH U  CTPOHMTEIBCTBO CHUCTEMBI MAarucTpalbHBIX
razonpoBojIoB «bOBaHEHKOBO — YXTay.

IIpupocrt 3amacos raza B 2008r. mo OAO «["aznpom», 1Mo mpeaBapuUTEIbHBIM
JaHHBIM, HAXOAUTCS Ha YpoBHE 589 Mupa. KyO. M.

Jlobviua 2aza 6 2008 200y
2 = 2 = 2. 2| 2 2
S| 2| 5| S|5|E|E|2|gl¢g|E|¢€
HanmeHoBaHHe MPOAYKIMH 2 = = =% & e S & ) B = s
E|E|=|2|F|=|=|2|8|&|=|3
e ol @ =
Jlo6bIua rasa - Bcero, Mipa. Kyo. M 61,6 |58,0] 60,6 | 57,8 | 56,2 | 51,6 | 49,4 | 48,5 |51,9(56,00(54,5| 57,5
2007 rox 2008 rox 2008 r. B % K 2007 1.
SIHBapPb- B T.4. SIHBapb- B T.4. sIHBapb- B T.4.
JeKadpb J1eKadpb J1eKadpb aexkadpb J1eKadpb Jiekadpb
Jo6bIya rasa - Bcero, MIpa.Ky0.m 652,7 61,7 663,6 57,5 101,7 93,2
B TOoM uucie I'pynmna I"aznpom 548,6 52 549,7 47,7 100,2 91,8
Josst I'pynmst ["aznpom B o61iem 84,1 84,3 82,9 83
o0beMe 100b14uH, %
OcTasbHbIe TPOU3BOIUTEIH 104,1 9,7 113,4 9,8 108,9 101
Jlons ocTanbHbIX NPOU3BOAUTENEH 15,9 15,7 17,1 17
B 001meM 00beMe 100b1uH, %
DKCHOPT rasa, MJIpJ. Ky6. M 191,9 21,1 196,2 16,2 102,2 76,8
Jons sxkcnopra B 0011eM o0beme 29,4 34,2 29,6 28,2
00b14M, %

HUcmounux: MOP PD

B 2008r. gna peamusamuu  [IporpamMmbl  razuuKalud  pervoHOB
OAO «Tasmpom» BeimeneHo 24,18 wmpa. pyo. B Ilporpamme mnpuHAIO ydacTue
64 pernona Poccutickoit ®@eneparuu. [Ipu 3TOM BIEpBBIE B IPOTrpaMMy Ta3ubUKAIAH
ObUIM BKJITIOYEHBI XaHThI-MaHCHHCKMH aBTOHOMHBIN OKpyr, KpacHospckuii Kpaif,
Pecny6nuka Caxa (Sxytust), XabapoBckuii kpai, CaxanuHckas obnacte 1 PecnyOnuka
Cesepnas Ocetust — Ananusi.

B 2008r. OAO «l"a3mpom» 3aBepIIni CTPOHUTEITLCTBO 153 Ta3ompoBOIOB
00I1IeH MPOTSHKEHHOCTHIO 2,7 THIC. KM B 47 CyOBbeKTaX.

B 2008r. wna osnektpoHHodl miaomagke OO0  «MexperuoHras»
HIPOJOJDKWINCE TOPTH IO NPOJa)Ke rasa ¢ MCHOJIb30BAHHMEM OUPKEBBIX TEXHOJIOTHH.
Bcero B teuenne 2008r. 0buto peanuzoBaHo 6,09 mupn. ky0. M. HaubGonee akTuBHBIMU
npogaBuamMu sSBIsUHCE OAO «HK «JIYKOPUI», OAO «HK «Pocuedts», OAO
«HOBAT3K», OAO «HI'K «MTEPA» 1 OAO «CUBYP-Xomauar.

ITo nmpenBaputensHbiM gaHHBIM MOP P®, BHyTpeHHee noTpebieHne ra3a B
2008r. cocraBuino 457,8 mupa. ky0. m, 98,2% k yposHto 2007T.

CHmwKeHHe BHYTPEHHEro NOTpeOJeHusi raza oOyCIOBIEHO B OCHOBHOM
TEIUIBIMH IOTOJAHBIMHM YCJIOBMSIMH M YacTUYHO COKpAllleHHMEM CIpoca Ha ra3 B
IV kBaprame 2008r. co CTOPOHBI MPENNPUATHH DSJIEKTPOIHEPTETHUKH, XUMHUYECKOM,
METAJUTypru4eckoil M JIpYrHX OTpaciedl MPOMBIIUIEHHOCTH BCJEICTBHE HayaBIIErocs
(hMHAHCOBO-3KOHOMHYECKOI'O KpPU3HUCa.

Crpoc ra3a Ha BHEIIHEM U BHYTpeHHEM pbIHKax B 2008r. ObLT y10BIETBOPEH
3a cueT 00beMoB 100ObIYM Tra3a u oTOopa raza uz [IXI. [Ipu aTom oTOOp rasa cocraBui
38,3 mupa. ky6. M, Ha 14,8 Mupa. ky0. M Menbie, yem B 2007r. (mpuuem Ha 13,1 mupg.
Ky0. M MEHBIIC TOJBKO 3a HOSIOps - nekabpp 2008r.), 4TO CBSI3aHO C TEIIBIMH
MOTOJTHBIMU YCTIOBUSIMH.
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Ilo cnoxuBmieiics B Poccum cucreme €IUHOTO 3KCIOPTHOTO KaHajia
MOCTAaBUIMKOB IIOCTaBIIMKOM MPHUPOJHOTO Tra3a B JpyrHe CTpaHbl BBICTyHaeT
uckimounTensHo I'pynma I'asmpom, B kotopyro BxomsaT I'asmpom-skcnopr, Gazprom
Marketing & Trading w psag Apyrumx AOYEpPHHX KOMIAHWH, B T. Y. CMEIIAHHBIX
MPEINpPUATHI ¢ y9acTHEM WHOCTPAHHOTO KaluTajia.

MoHomnonpHbIe O3UIKK ['a3npoma ObUM 3aKperuieHbl npuHsTueM B 2006r.
tdenmepabHOTO  3akoHa «OO0  IKCmOpTe Trasza», YTO  IIO3BOJSET  IPOBOIWTH
CKOOPJAMHUPOBAaHHYIO IPOU3BOACTBEHHYI0 M MAapKETHHIOBYIO TOJUTHKY W SBISETCS
JIOTIOJIHUTENIBHOM IOpUANYECKOM rapaHTHENW HaleKHOCTH 3KCIIOPTA.

B ocHoBy o9kcmopTHOH crparernum lasmpoma moiokeHa — cucTeMa
JOJITOCPOYHBIX KOHTPAKTOB. B oTnn4me ot npyrux ¢opM TOprosiu, B HACTOSIIEE BpeMs
OHa CIy’KUT EIWHCTBEHHOW TrapaHTHel (hMHAHCHUPOBAHUS KAIHUTAIOEMKHX MPOEKTOB B
o0jacTh J00BMM W TPAHCIOPTUPOBKH Tra3a, 4YTO o0ecreunBaeT OecrepeO0oHHOCTh
9KCHOPTHBIX [TOCTAaBOK U MPEJICKa3yEeMOCTh LIEH.

B mensix cHWXEHHs TPaH3WTHBIX pUCKOB [a3mpoM mpoBoauT paboTy 1O
pacIIMpeHnIo 10CcTyna K MOJI3eMHOMY XpaHEeHHIo ra3a B EBpone u as 3Toro apeHayer u
ctpour wmomnble [IXI"T B ['epmanmn, ABctpuu, BenmkoOputanunm wu benbrum.
Pacmmpenue mon3eMHOro XpaHeHHs HE0OXOAUMO Uil 00ECTeYeHUs] THOKOTO PeXuMa
MOCTaBOK Tras3a, 4YTO CHOCOOCTBYEeT YBEIMYEHHIO HX OOBEMOB TIO KpaTrko- H
CPEAHECPOUYHBIM J0roBopaM M obecneunBaeT ['a3mpoMy KOHKYpEHTHOE MPEUMYLIECTBO
Ha pPBIHKE.

B mocnennme roasl  MPOM3ONIIM  3HAYMTENbHbIE  HM3MEHEHHS B
reorpauyeckoM paclpelelieHUH POCCHUIICKOro SKCIopTa NpuUpoxHOro rasza. B
HACTOsIIEe BpeMs MOMUMO TPAAWIHOHHBIX OH IIOCTAaBJSETCS Ha HOBBIC PBIHKU — B
Hupnepnannel, BenmukoOpuranuto, Ha Kumnp. UToOBI BHEIPUTHCS HAa MHUPOBOW DPHIHOK
cxmxkenHoro npupoanoro raza (CIIT'), [asnpom ocymectBisiet paszoBbie moctaBku CIIT
B CIIA, Pecniy6onuky Kopesi, Anonuto, Mamuto.

Ilo manneiMm Munsnepro Poccum, skcmopt raza B 2008r. cocTaBui
196,1 mapn. xy6. m (102,2% x 2007r.), B ToM uwmcie B JajibHee 3apyOexbe —
159,1 mnpa. xy6. m (103,1%), B ctpanst CHI" — 37 mupa. ky6. M (98,7%).

B nmexabpe 2008r. skcmopt raza B majgbHee 3apy0ebe IPOIOIIKHIT
HayvaBIlleecs B MI0JIe CHIKeHHEe U coctaBmil 74,7% ot ypoBHs nexabps 2007r. (Hos6pb -
77,9%, oktabpe - 96,1%, centsadpe — 95,4%). B ctpansr CHI' skcmopT rasza takxe
cHU3WICA U cocTaBui 89,8% ot ypoBHs nekadps 2007r.

B nenom 6marogapsi BBICOKMM TeMIIaM pocTa 3Kcmopra rasza B | moxyroguu
2008r., Mo uToraM 3a roj NMOCTAaBKH Ta3a Ha BHEUIHWM PBIHOK Bo3pociu Ha 2,2%. Ilpu
3TOM JA0JIS SKCIOpTa B 00mmeM o0beMe 100buu ra3a B 2008r. yBeanumiIach U COCTaBUIIa
29,6% mpotus 29,4% B 2007T.

BremHeroproBasi KOHBIOHKTypa JJIsi 3KCIHOPTEPOB MPHUPOJHOTO Trasza B
2008r. Opuia O6marompusiTHOW. LleHbl Ha MPUPOAHBIN Ta3 Ha peIHKAxX 3anagHoi EBporms
ObUIM CaMBbIMU BBICOKMMH 3a nociieHue roapl. CpenHsis KOHTPaKTHasI LieHa POCCUHCKOTOo
MIPUPOTHOTO Ta3a MpHU MOCTaBKe B cTpaHbl 3amagHoi EBpomnsl B 2008r. o cpaBHEHHIO ©
2007r. yBennumnach B 1,4 pasa, B nexkadbpe 2008r. yBennuumnack Ha 2,3% 1O cpaBHEHHIO
¢ HostOpeM 2008r. u — B 1,7 pa3a k nekaopro 2007r.

Lena Ha poccuiickuii ra3 B EBpore B OkTs0pe AOCTHIIA HCTOPUYECKOTO
makcumyma B 500 gom. 3a Teic. Ky0. M. [To nanaeiM komnanuu PocbusznecKoncanTusr,
pa3opoc tieH Ha ra3 s ctpaH CHI' u bantum B 2008r. cocraBmsin ot 119 mo Gonee
300 momn. 3a ThIC. Ky0. M. Jlis JIutsel, JlarBuu u Dctonnu raz B 2008T. mocTaBisuics 1o
nene B 295 mom. 3a ThIC. Ky0. M, ais ['pysun — 270 - 280 gomn., 110 u 119 momn. ans
Apmennnu u benopyccun, 190 momn. - ans MongaBun. OgHaKO B ONMKANWIITNE TOIBI [IEHBI
Ha Ta3 i ctpan CHI' JomkHBI pacTw W MPHUOIMKATECS K €BPOIECHCKOMY YpPOBHIO, a
3HAYUT U JOXOJBI OT TIOCTABOK Ta3a OyIyT YBETHYMBATHCS.
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3a amrycr-HOsi0pp 2008r. 1eHHI Ha HEPTh yHald B UYETHIpe pasa, UTO
CKa3aJioch W Ha COCTOSHUM Ta30BOTO pBHIHKA, IIEHBI HAa KOTOPOM (OopMHUPYIOTCS B
npuBsizke K HeTsHbIM. CHenMamucThl TOJararT, YTO JKeCTKas MpHUBS3Ka IIEH Ha
MPUPOTHBIN Ta3 K IleHaM Ha He(Th U HEPTETPOIYKTHI B OJMKAWIINEe TOABI COXPAHUTCS,
TaK JX€ Kak M JOJTOCPOYHBIM XapaKTep Ta30BbIX KOHTPAKTOB, XOTS JHOEepaiu3aius
razooro peiHKa B EC, 0e3yclioBHO, BHEC/IAa »JJIEMEHT HEOIPEICICHHOCTH B
(hopMupoBaHUe IIEH Ha TaHHBINA YHEPTOHOCHUTEITD.

B cBs3u ¢ 00JIBIION MHEPTHOCTHIO T'a30BOT0 PHIHKA, 0XKUIACTCS, YTO KPU3KC
0ojiee Cepbe3HO OTpPA3UTCS Ha OTpacid, 4eM Ha HedTIHOM OusHece, a s €ro
BOCCTaHOBJICHUS MOTpedyeTcs Oounbiie BpeMeHn. OHOBPEMEHHO camMa MHPOBasi Ta30Bast
chepa TepexMBAeT CEpbE3HbIE  CTPYKTypHBIE MPEe0oOpa3oBaHHA:  MPOUCXOAMT
rJI00aTM3aIis ra30BOro PHIHKA, PpACTYT 00BEMBI TIOCTABOK.

OpnHako, HECMOTPSl Ha CYIIECTBEHHOE BIHMSHHAE (HUHAHCOBOIO KpH3HCA,
BO3pOCIIHE KOMMEpPYECKHE, WHBECTHIIIOHHBIE W TPAaHCIOPTHBIE PHCKH, a TaKXke
BEPOSTHBIA CYIIECTBEHHBI POCT HU3JACPKEK JJOOBIYM HA HOBBIX MECTOPOXICHUSAX,
MIPUPOJIHBIN Ta3 OCTACTCS MEPCICKTUBHBIM POCCUICKIM SKCIIOPTHBIM TOBAPOB.

CpenHerojoBple TEMITBl MIPUPOCTa MUPOBOTO CIIPOCa Ha HETO B MEPHO 10
2025r., coriacHo mNPOrHo3aM, OYIyT 3aMETHO BBIIIe, YeM Ha JPYyTHe OCHOBHBIC
SHEProHOCHTeNH . MHpOBOE MOTpebICHNHE ra3a B 3TOT MEPHOJ BO3PACTET MOYTH BIBOC,
MHUPOBOI UMITOPTHBIN cTIpoc — OoJiee 4eM B 2,5 pasa.

B nonrocpodHoi IEpCIIEKTUBE HAUOOBIIIIE BO3MOKHOCTH JIJIST POCCHHCKOTO
ra30BOI0 HKCIOPTA IKCIEPTHI CBA3BIBAIOTCS C OBICTPBIM POCTOM CITPOCa Ha ra3 B CTpaHax
Azun, ocobeHHO B KuTae, KOTOpBI TNIaHUpPYeT 3aKynaTh B BO3PACTAIONINX OO0BeMax
sHeproHocutenu B Poccum. IlocTaBku Mo miaHupyemo ANTaiickod ra3omnpoBOIHOMN
CUCTEME TIpenoaracTcst Hadath B 2011r.

Taxxke B ciy4ae peanu3alid MPOCKTOB IPOU3BOJICTBA CXKIKEHHOIO
npupoHOTO raza Poccust cMoxkeT AMBepCUPHUIIMPOBATH Ta30BbIe MAPIIPYTHI U BHINTH Ha
HOBBIE, paHee HEIOCTYIHbIE I Hee IO reorpadMyeckuM NpWYMHAM DPBIHKH rasa:
ATnaHTHYecKoe odepexbe AMEPUKH U CTPaHbl A3HAaTCKO-TUXO0KEaHCKOTO PETUOHA.

B memnom BeIpakeHHAas OpHWEHTAlMsS HA pAaCIIMpPEHHE HWCIOIh30BAHHS
MPUPOTHOTO Ta3a, Ja)Xe €CITH 1TO CBI3aHO CO 3HAYHTEIHHBIM POCTOM 3aBHCHMOCTH
JHEPrOoCHAOXKEHUS OT  WMMIIOPTa, OOBICHSAETCS  BBEJACHHEM  0o0Jiee  BBICOKHX
MPUPOJIOOXPAHHBIX CTAHJAPTOB B Pa3BUTBIX CTPaHAX M CBEPTHIBAHHEM IPOCKTOB
pPa3BUTHA aTOMHOW YHEPTETUKH, TEXHUYECKAM TIPOTPeccoM B o0iactu coopyxerus TOC
Ha MPUPOJHOM Ta3e (CYHUICCTBEHHO ITOBBICHBIIMM HX KOHKYPEHTOCIHOCOOHOCTH IIO
cpaBHeHUI0 ¢ yroapHbIMU TOC m ADC); 3HAYUTENHHBIM YBEIMYCHUEM JOKa3aHHBIX
MIPOMBIIIUICHHBIX 3aIllacOB MPHUPOJHOTO Ta3a B MUpPE B IOCIETHHE TOABI M Pa3BUTHEM
CETEeBOT'0 Ta30BOTO XO3SHCTBA.

? http://www.promvest.info/analytic_review/576/982/
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2.3. TouHOoe onmucaHNe 00HEKTA OLEHKH

O0beKT oleHKHU

Obvexm oyenxu — 1 (Omua) oobikHOBeHHAs akmus OAO «HK «PocHedTs» B
COCTaBe HEKOHTPOJBHOTO TakKeTa aknui. Bce axmuu, BoimymeHHble OOIIECTBOM,
SIBIISTFOTCS. OOBIKHOBEHHBIMU UMEHHBIMH 0€3/T0KYMEHTapHBIMH.

Cmpyxmypa akyuoHepHo20 Kanumand

Ycraubiii kanuran OOmiectBa cocrasiset 105 981 778,17 pyouneit (Cro
[T MUJUTHOHOB JI€BSITHCOT BOCEMBIECAT OJHA ThICSYa CEMBCOT CEMbBJIECIT BOCEMb
pyOneit cemHaAmath Komeek) W pazmeneH Ha 10 598 177 817 (Hecsats MMWLIIHApIOB
MATBCOT JAEBSHOCTO BOCEMb MMIJIMOHOB CTO CEMBJECAT CEMb TBICSY BOCEMBCOT
CEeMHAJLAaTh) WTYK OOBIKHOBEHHBIX UMEHHBIX 0€3J0KYMEHTapHBIX aKUUH HOMHHAIBbHON
croumocThio 1 (OmHa) Korrelika Kakas.

KomnuectBo aknmii B oOpamenun cocraBiuser 9 598 177 817 mryk.
KomnuecTBo akumii B 0oOpalleHMH pacCYMTHIBAJIOCH MCXOIS W3 OOLIEro KOJMYECTBa
BEINYIICHHBIX 00BIKHOBEHHBIX akiuid (10 598 177 817 mryk), a Takke ¢ yueToM oObemMa
Ka3HaueHCKUX akiuii B 00beMe 1 Muipj. MTYK, HaXoasmuxcs Ha Oanance Kommanuu -
COOCTBEHHBIC BBIKYIJICHHBIE aKIMW (JaHHbIE (UHAHCOBOW oT4yeTHOoCcTH Kommanuu 3a
2007t. u 2008r.).

l'ocynmapcTBeHHBI PETUCTPAIMOHHBIM HOMEpP BBIMYCKAa IIEHHBIX Oymar:
Ne 1-02-00122-A o1 29.09.2005r.

Csedenus 06 usmenenuu pasmepa Ycemasnozo kanumana
OAO «HK «Pocnegpmoy

HanmenoBanue 2003 2004 2005 2006 2007 2008

Pa3Mep YCTaBHOI'O KanuTala,

py6 90 179 359 | 90921 740 | 90921 740 | 90921 740 | 105981 778,17 | 105 981 778,17

CymMMapHast HOMHHAIbHAS
CTOMMOCTb OOBIKHOBEHHBIX | 88 733 312 | 89475693 | 90921 740 | 90 921 740 | 105981 778,17 | 105 981 778,17
aKumi, pyo.

Jons B ycraBHOM

N 98,40 98,41 100% 100% 100% 100%
Kanuraie, %
CyMMapHasi HOMUHAIbHAS
CTOMMOCTE .| 1446047 | 1446047 0 0 0 0
HpHBMHeFHpOBaHHbIX AKIUH,
pyo.
Jlons B ycraBHOM 1.60 1,59 0 0 0 0

KanuTane, %

Hcemounuk: oannvie Obujecmsa

OOmee KONMWYECTBO JHIl, 3apETHCTPHUPOBAHHBIX B PEECTpPe AaKIMOHEPOB
obmectBa Ha 31.12.2008 r. cocraBmser 34 999. OOmiee KONMWYECTBO HOMHHAIBHBIX
nepkarerneit akuuid KOMIaHuu - 15.

Cocmas axyuonepos OAO « HK «Pocnedhmby

Joas B ycTaBHOM KoanuyecTBO 1IeHHBIX
HaumeHoBanue
KaNuTaie Oymar, IrT..
OAO «POCHE®TEI'A3», akmonep 75,16% 7 965 816 383
OAO «Cb6epb6ank Poccrm», HOMHHANEHBIN IEpKATENb 11,51% 1220393 900
Wuble ropunuyueckie U Gu3nveckue auna 13,33% 1411967 534
Hroro: 100% 10 598 177 817

Hcemounuk: oannvie Obuecmea
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O UL EHKMN

Jlusuodenowt

Jueunenanas nonmutuka OAO «HK «PocHedTh» ocHOBaHa Ha COOIIOICHUH
Oamanca wHTepecoB KommaHum U ee akMOHEpOB. PemieHue o BIIIATe IWBUICHIIOB
(B TOM umcle O pa3Mepe AMBHACHIOB W (OpME WX BBIILIATHI) TPUHUMACTCS OOIIHM
coopannem aknuoHepoB OAO «HK «Pocuedts» Ha ocHOBanumm pexomenpanuii CoBera
IIUPEKTOPOB. B cOOTBETCTBUM  C MUBHUJCHIHOM  MOJUTUKOM  KOMHOAHUM  CyMMa
MUBUACHIHBIX BBITUIAT JOJDKHA COCTABIATH He MeHee 10% oT uyncToif mpuObuIH.

Buinaama ousudenoos no axyusm OAO « HK «Pocuedmovy

ITokazareb 2003 2004 2005 2006 2007
Pa3zmep 0OBABICHHBIX (HAYUCIIEHHBIX) 0.1650 0.1931 125 133 1,60
JMBUJICHJOB Ha OJIHY aKIIHIO, PyO.
OO01mmit pa3mep IMBUIICHIIOB, BHIILIAYSHHBIX 1 500 1755 11336 14 072 16 931

110 BCCM aKIUsAM OSMUTCHTA, MJIH. py6

Koa¢duipeHT BhIIaThl TUBUACHIOB B
COOTBETCTBUU C IUBUICHIHOM MOJUTUKOB, 8,1% 10,0% 20,0% 19,5% 10,5%
% ot uncroii mpubsum o PCEY

KoaddunueHT BEIIATH AUBUACHIOB B
COOTBETCTBHH C JIMBUICHIHON ITOJUTHKOB, 13,2% 7,3% 12,9% 14,2% 10,0%
% ot uncroii npubsum o OIIBY CIIA

Hcemounux: dannvie Obuecmsa

Puinounas kanumanuzayus xomnanuu

Haumnas ¢ 2006 roma akmun OAO «HK «PocHedTh» oOpamiatorcs Ha
POCCHUHCKHX OpraHM30BaHHBIX PBIHKAX EHHBIX Oymar — «DoHmoBas oupxka «Poccuiickas
Toprosas Cucrema» u «®onmoBas 6up>ka MMBbB». B MOMEHT IepBHYHOTO pa3MenieHus
aKIM KamuTaJIn3aIus KOMIAHUU COCTaBisa 79,8 Mip/. TOJ.

B cootBerctBum ¢ npukazom @CDOP Poccun ot 20 urons 2006 rona Ne 06-
1380/m3-u OBUTO pa3pemieHo pa3MelieHne W obparieHue 3a mpeneiaamu Poccuiickoit
Odenepaniii  OOBIKHOBEHHBIX UMEHHBIX — Oe3fokyMmeHTapHbix akiuii OAO «HK
«PocuedTe». B HacTosmee Bpems 3a mpenenamu Poccuiickoit @enepanuu obparmaercs
11,7% oOBIKHOBEHHBIX UMEHHBIX 0€3T0KyMEHTapHBIX aknuii OO1ecTBa.

IlpaBa B orHomeHun oObIKHOBeHHBIX akiuii OAO «HK «PocuHedTb»
yaoctoBepstoT nenHsle oymaru Jxei.[1u. Mopran FOpon Jlumuren (J.P.Morgan Europe
Limited), 125 London Wall, London EC4Y 5AlJ, England. UnocTpanHsIii opranuzaTop
toprosi - JlIonnonckas ¢ponmosas oupxka (London Stock Exchange).

OcHoBHble cBefenns 0 Komnanuu

Ilonnoe  upmennoe  naumeHnosaHue  Ha
pycckom  azvike:  OTKPBITOE — aKIMOHEPHOE  OOIIECTBO
«Hedrsanas xomnanus «PocHedTb».

Cokpawennoe @upmennoe HaumeHosaHue Ha
pyeckom azvike: OAO «HK «PocuedTh».

Ilonnoe  ¢upmennoe  naumeHnosanue  Ha
anenutickom azvike: OJSC «Oil Company «Rosneft».

Lama 20Cy0apcmeeHHou peaucmpayu:
07.12.1995 1.

Homep  csuoemenscmea o 2cocyoapcmeentoll
peaucmpayuu: Ne 024.537.

HHH: 7706107510.

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

Mecmo Haxoocoenuss Obwecmea: Poccuiickas Deneparus, 115035, T.
Mockga, Coduiickas HabepexHas, 26/1.

o
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Tloumoeuiii aopec Obwecmsa: Poccuiickas @eaepanus, 115035, . Mockaa,
Coduiickas HabepexHast, 26/1.

Konmaxmuuwtii menepon: (495) 777-44-22. @axc (495) 777-44-44

Oduyuanvnslii caim komnanuu. Www.rosneft.ru.

OcHOBHBIE HATIPaBJIeHU AesiTeabHOCTH KoMnmanuu

B coorBerctBum ¢ YcrtaBomM (OOIIECTBO OCYIIECTBISET CICAYIOIINC
OCHOBHBIC BUJIBI ICATECIHLHOCTH

1. mpoBeleHHE TEOJIOTO-TIOMCKOBBIX U T'€0JOr0-pa3BeIOYHBIX paboT ¢
IENBI0 TIOMCKOB MECTOPOXICHUH HEe(TH, raza, yrisd U UHBIX TOJE3HBIX HCKOIAEMBIX;
moObIYa, TPAHCIOPTHPOBKA M TiepepaboTka HE(PTH, Ta3a, YIS W HWHBIX TIOJIE3HBIX
HCKOIAEeMBbIX, a TaKXKe Jieca;

2. TpOW3BOJCTBO  HEPTENPOMYKTOB, HEPTEXUMHUYECKOH ©  APYrou
MPOAYKIHH, BKIIOYAs ODIEKTPOIHEPTHIO, MPOAYKTHI IepeBOOOpaOdOTKH, TOBapHI
HapOAHOTO MOTPEOIEHUS M OKa3aHHe YCIYyT HaCeleHHIO;

3. XpaHeHUe W peanu3anus (BKIHOYAas MPOJaky Ha BHYTPEHHEM PHIHKE U Ha
9KCIOpPT) He(TH, Tra3a, HePTEHPOAYKTOB, VI, DIEKTPOIHEPTHH, MPOAYKTOB
JIepeBO0OPaOOTKH, MHBIX TIPOAYKTOB IMepepaboTKU yTIAECBOIOPOTHOTO U IPYTOTO CHIPHSI.

4. VHBECTUIMOHHAS JEATENbHOCTb, BKJIOYAs OMNEpald C LEHHBIMU
Oymaramu;

5. opraHm3anys BHITOTHEHHS 3aKa30B s (hefepatbHBIX TOCYAapCTBEHHBIX
HYXJ] 1 PETHOHAJBHBIX MOTpeduTenel mpoAyKIrH, MPOU3BOIUMON KaKk KOMIAHHEH, TaKk
W 3aBUCHUMBIMH M JOYEpHHUMH OOIIecTBaMH, BKJIIOYas IIOCTaBKM HepTH, raza u
He(TETPOTYKTOB B PETHOHBI HX JICATEIHHOCTH;

6. WHBECTUIIMOHHOE YTMPABICHUEC, CTPOUTEIHCTBO, WHXXUHUPUHTOBOE,
TEXHOJIOTHYECKOE U CEPBUCHOE 00ECIICUEHUE TIPOCKTOB Pa3BEIKU, JOOBIYH, TePepadOTKU
u  cOblTa, HAYYHO-TEXHUYECKOE,  CHAOXKEHYECKO-COBITOBOE,  AKOHOMHYECKOE,
BHEIIHEIKOHOMHUYECKOE W TPAaBOBOE OOeCIeUeHHE AEATEIHbHOCTH KaK KOMIIaHWH, TaK U
3aBHCHMBIX U JIOYSPHHUX OOIIECTB M CTOPOHHUX 3aKA3YUKOB;

7. W3y4yeHHWE KOHBIOHKTYpPHI PBIHKA TOBAapOB M YCIYT, LEHHBIX OyMar,
MIPOBEICHUE HCCIIEAOBATEIHCKIX, COIMOJOTHICCKAX M WHBIX paboT. PerymmpoBanue u
KOOPJIMHAIUS ACITEIBHOCTH JJOUEPHUX U 3aBUCUMBIX OOIIECTR;

8. okazaHume conedcTBUS B o0ecmeueHUM UWHTepecoB Poccuiickoit
Qenepanyy TpH TMOATOTOBKE M pEANM3alldU COTJIAIMIEHWH O pas3ziene MPOAYKIUU B
OTHOIICHUH YYaCTKOB HEAP U MECTOPOXKIIEHUN YTIECBOAOPOTHOTO CHIPHS;

9. wu np.

Koabl OCHOBHBIX OTpacieBBIX HAIPaBICHUM JAESITEIBHOCTH COIJIACHO
OKBO/I: 11.10.11 23.20 11.10.2 63.40 60.30.11 51.70 74.14.

OAO «HK «PocuedTs» BXoaut B Poccuiickuii HanmoHansHEIM KoMuTeT 1Mo
MupoBbIM HEQTIHBIM KOHTpeccaM ¢ 1998 rona.

C 2003r. OAO «HK «PocHedts» sBnsierca wieHoM Toproso-
[TpomeinuienHoi nanatel Poccuiickoit deneparuu.

C 2005r. OAO «HK «PocHedTb» sBiIseTCS UIEHOM W OJHHM U3
yupeaurenerr Poccuiicko-KaHaickoro JemoBoro coBeTa, KOTOPBIA ObLT CO3[1aH C IEIbI0
COJZIEHCTBUS IKOHOMHUYECKOMY Pa3BUTHIO U COTpYyIHHUUYECTBY Mexy Poccueit u Kananoii.

OAO «HK  «Pocuedptp»  sBusercs wieHom COHJOK  (Coro3
HedTesrcnoprepoB Poccum), KOTOphI B Hacrosiee Bpems oObeauHseT okojo 30
KOMIIaHWA, 3aHUMAMOIUX BEAyIIEe MECTO B POCCHICKOM OJKCToOpTe HePTH U
HEQTEMPOTYKTOB.
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KpaTkas ucropuyeckasi cmpaBKa

OAO «HK  «Pocmedts»  mpencraBisieT  co0Ol  BEpPTUKAIBHO
MHTETPUPOBAHHYIO HEPTIHYIO KOMIAHHIO.

OcHoHoit gestenbHOCTEI0O OAO «Hedrsaas Kommanus «PocaedTs» u ee
JIOYEPHHUX MPENNPUATHI SIBIIETCS Teojioropa3Beaka, pa3padoTka, J00ObIYa U peann3anus
He(TU U rasza, a TakKe IPOU3BOJACTBO, TPAHCIIOPTUPOBKA M PEAU3alisl MPOIYKTOB UX
mepepabotkn B Poccumiickoit @enmeparmu u 3a pybdexom. OAO «HK «PocuedTb»
SBIISICTCSl OZJHOM M3 KPYITHEHIINX CPEeU MMy OIMYHBIX KOMIIAHHM HETEra3oBOro phIHKA IO
pasMepy JOKa3aHHBIX 3alacoB HE(TH M BXOOUT B AECATKY KPYMHEHIIMX MO o0beMam
noObrau HE(TH.

B 1993 rogy ObIIO cO37aHO TOCYyAapCTBEHHOE mpemnpustre «PocHeDTHY,
KOTOpOE CTajlo NpeeMHUKOM KommaHuu «PocHedTeras», koTopasi B CBOIO ouepelb Oblia
obpazoana B 1991r. BMecto MuHHCTEpCcTBa HE(PTAHON W ra30BOM MPOMBIILIEHHOCTH
CCCP. I'ocynmapcteennoe npennpusatiue «Pocaed@Tr» ObUIO MpeoOpa3oBaHO B OTKPHITOES
akuoHepHoe oOmectBo «Hedrsnas wommanust «PocHedTs» 7 nmekadps 1995r. Bee
aKTHBBl M TIACCHBBI, paHee HaXOAMBIIMECS TMoJ ynpaBieHueM mnpexnpustus [T1
«PocHedTh», OBUIM TIepeaHbl KOMITAHUH 10 0aTaHCOBOW CTOMMOCTH BMECTE C IpaBaMH
COOCTBEHHOCTH, MpHHAAJIC)KaBIIUMH [IpaButenscTBy PO B Apyrux mpuBaTH3UpOBAaHHBIX
HEe(TEra3oBbIX MPEIIPUITHAIX.

Ycraaeiit kanuran OAO «HK «Pocuedtb» ObT copmmpoBan myTeMm
BHECEHHSI B HErO 3aKpeIuIieMbIX B (hefepanbHON COOCTBEHHOCTH MAaKETOB aKIWi 32
AKIMOHEPHBIX OOINECTB HEPTSIHOrO KOMIUIEKCA U UMYIIECTBA, HAXOASIIErocs Ha OanaHce
I'Tl «PocHEDTHY.

B 2001r. OAO «HK «PocuedTs» cranoBuTCS npeacTaButeneM Poccuiickoin
Oepnepanuu B npoektax CPII (Cormamenue o pasaene npoaykuuu). B mocnemyromue
rOAbl KOMIIAHUSI TIOCIIEI0BATENBHO PEalu3yeT CTPATETHI0 IPUOOPETEHUSI HOBBIX aKTHBOB
Ha tepputopun Poccun u B 2005 rogy CTaHOBUTCS BTOPBIM KPYMHEWUIIUM POCCHUHCKUM
MpoW3BOAMTENIEM HE(PTH W Taza CO CPEAHECYTOUHOH moOpraeit 1,69 muH. Gappeneit
HE(PTSHOTO SKBUBAJICHTA.

14 wronms 2006 roma OAO «HK «PocuedTs» ocymecTBuiio myOiamaHOE
pasmemenue nmoutu ceoux akmwii (IPO), koTopeie Hawamu obpamarbest Ha JIOHIOHCKOM
(dboHmOBOY OWpKE, a TaKKe Ha POCCUCKUX TOproBeix miomagkax PTC u MMBB.
B pamkax PO Obuto pasmemieno 1 411 miH. aknwmii Ha o0myro cymmy 10,7 Mupa. JoL.
CIIA. Dto cramo cambiM kpymHbM [PO B Poccnm W maTBIM KpyIHEHIIUM 3a BCIO
HUCTOPUI0 MHPOBOTO (OHAOBOTO phIHKA. B pesynprate mnpoBenenus I[PO  mons
rocynapcrsa B akuronepHom kanuraie HK «PocuedTs» causunace no 75,16%.

B 2006r. Opita 3aBeprieHa KOHCOJMUAAITUMS OCHOBHBIX TOYCPHUX OOIIECTB.
B pesynprare koncommmanmu k OAO «HK «PocuedTb» Oblmm mpucoenwHeHB 12
ouepHUX o0ImecTB: 7 HedTemoObBaONMX, 2 HedTenepepadaTpBalONMX, 3 o0IIecTBa
HedTenpoxykToobectieuennsa.  KoHconmupanus  MO3BONHMIA  3aBEpPIIMTH  MPOIIECC
(opMUpPOBaHUS BEPTUKAIBHO-UHTETPUPOBAHHON CTPYKTypsl Kommanmn ¢ eauHBIM
LHEHTPOM NMPHOBLIH U YIPABICHUS.

B 2006r. mexmy OAO «HK «Pocuedpts» uBP Oputo mnoamucano
COTJIAIlIEHNE O Pa3BUTHH COTPyIOHHYECTBa Ha mienbde octpoBa CaxanmwH, 3aKIIOYCHO
coryaleHue o crpareruueckom cotpynnundectse ¢ OAO «"a3mpom».

B 2007r. kommanuedr ObuiM mpHOOpEeTEeHBl KpyHHBIE I0OBIBAIOIINE,
nepepadaTeiBaronIie M CcOBITOBBIE akTUBBI: Camapanedreras, Bocrouno-Cubupckas
HedTerazoBass Kommanusa, 50% maker axkumii Tomckuedtn; KyiiOblmeBckuid,
HoBokyiiObiieBckuit, Cuizpanckuii, Anrapckuii u Aumnckuii HII3; cymecTBeHHO
Bo3pociio koimmaectBo A3C — mo 1,7 Teic. miT. Bemencteue atoro OAO «HK «PocHedTh»
CTaJIO JIUJICPOM POCCHICKON HEe(TIHON OTpaciiv 1o oobemamM 100bur HeTH, 00SCIICUHB
oonee 20% poccuiickol JOOBIYM, a TaKKe BBHIIUIA HAa MEPBOE MECTO MO CyMMapHBIM
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http://www.rosneft.ru/Investors/structure/IPO/
http://www.rosneft.ru/Investors/structure/IPO/
http://www.rosneft.ru/Investors/structure/consolidation/
http://www.rosneft.ru/Upstream/ProductionAndDevelopment/central_russia/samaraneftegaz/
http://www.rosneft.ru/Upstream/ProductionAndDevelopment/eastern_siberia/east_siberian_oil_gas/
http://www.rosneft.ru/Upstream/ProductionAndDevelopment/eastern_siberia/east_siberian_oil_gas/
http://www.rosneft.ru/Upstream/ProductionAndDevelopment/western_siberia/tomskneft/
http://www.rosneft.ru/Downstream/refining/Refineries/Kuibyshev_Refinery/
http://www.rosneft.ru/Downstream/refining/Refineries/Novokuibyshev_Refinery/
http://www.rosneft.ru/Downstream/refining/Refineries/Syzran_Refinery/
http://www.rosneft.ru/Downstream/refining/Refineries/Angarsk_Refinery/
http://www.rosneft.ru/Downstream/refining/Refineries/Achinsk_Refinery/

UEHTP NPOSECCUOHANBHON
O UL EHIKM

MOILIHOCTAM Inepepaborku Hedgtu. Kpome TOro, B Hacrosimiee BpeMs KOMIIAHUU
MIPUHAJUIEKUT BTOPas N0 BEIMUNHE HAllMOHAJIbHAS CETh aBTO3aNPaBOYHBIX CTAHIUM.

Ha ocHoBanuu pacnopsikenust [IpasurensctBa PO ot 15 mas 2007r. Ne 604-
p OAO «HK «PocHedTs» OBITO BKIIOYEHO B MEPEUCHDb CTPATETHUCCKUX MPEIIPUATHI U
opranmzauuii. B 2008r. komnaHus NpoAOIDKMIA CBOE pa3BUTHE. bbuim mpuoOpeTeHbl
akunu OAO «Oxunckas TOLl», npaBa TpexieTHel apeHAbl 9 3eMENbHBIX Y4acTKOB O[T
CTPOUTENLCTBO aBTO3aNpaBO4HbIX craHuui B CaHkT-IlerepOypre.

QupMeHHOE HaMMEHOBaHHE KOMIIAHHH 3aperuCcTPUpPOBAHO KaK TOBApPHBIN
3HaK B ['ocymapcTBeHHOM peecTpe Poccuiickoro areHTcTBa IO MaTeHTaM M TOBAPHBIM
3nakam 08.08.1994 3a Ne 119303. B Teuenue BpemeHu cymiectBoBaHus OOImecTBa ero
(¢bupMeHHOE HAaIMEHOBAaHUE HE U3MEHSUIOCh.

CrpykTtypa KomMmnannn

B cootBercTBuu ¢ mynkroM 11.1. Ycrara OAO «HK «PocHedTh» opranamu
ynpagyieHust O011ecTBa SIBISIOTCS:
O6miee cobpaHre aKIMOHEPOB;
CoBeT TUPEKTOPOB;
Komnnernansuslit ucnonuutensuelii opraf (Ilpasnenue);
Enunonnuneit ucnonnutensHelii opran (Ilpesunent).

B ciyuyae HazHaueHUs TUKBUJALMOHHOW KOMHUCCHUM K HEHl MepexonsiT Bce
¢byHKUMY 10 yripasieHuto aeaamu OOmiecTsa.

KonTpons 3a dQuHaHCOBO-XO03sWicTBeHHON nesaTenbHOCTEI0O OAO  «HK
«PocuedTs» ocymectBnsieTcs: PeBusmonHo#t  kommccuedt, Kommretom CoBera
IAPEKTOPOB 1O  ayauTy, KOHTPOJBHO-PEBU3MOHHBIM  yIIpaBieHHEM  (cIyk0a

BHYTpPEHHET0 KOHTPOJIA) U YIIpaBlieHHEM BHYTPEHHETO ayauTa.

Onepayuonnasn cmpykmypa OAO «HK «Pocuegpmoy

AOBLIHA M PASEE QKA NEFPEFABOTHA 11 CBRIT

Banoporiin Bnox (o ala] OAC HAMTAPCKAn HedTe- OO0 «PH-Haxomwa-
YHACTHOB PH-KOranckHed Terazs MPAMMYECIAA FIOMMaHIAR Hed TENPoL KT
(o olo] [el-To] OO PH-
A axarsaH-35 “PH-MypredTeras? A pckmia HM3 BocTormedTenpoaycT:
A A AT OO [sTela] o OO P = B A R S
“PH-CepepHan Hed TR “PH-Komcomonsciin HM3x Hads TenpPon KT
CAC A OO0 «PH-
W axarsaH-5% CPH-CaMapaHepTEr 235 CH OB SR LT HOE3 Ty anceHed TENPORYKT?
ZanaaHo-Kam4aTormMbA OB/ RO OAC HK P ocHedTe-
WHACTOM «TomckredTe® BHE A yiGe nueecKi HI3 AnTafmed TenpoayK TS

TeMproIcCHO-AX T ap KM
WHACTOK

KazawcTam

T ANCIHCKEA NPTt

YyacTHEM Ha Ore
BocTodHoi Crbapia

QAD ¥ amypTHed TR

SO0 P
CaxamaHmopHediTeraz®

OO0 <PH-
KpacHopapHedTerane

SAD f posHediTeraz

O A
aCpIzpaHcKeE HME

OO
TywancuHckm HMNE

OAD HE “PocHed Te-M2
HedrenpogykTe

A HE #PocHedTe-
KyGarsHed TenpomykT

QA0 HK vPocHedTe-
Kypras-edTenpomy T

OAC HE “PocHed T~
Creo NeRccHEg TENPOLY KT

OAC HE ¢PocHedTE-
apavHo-BankapcKana
TOANMEHAA FKOMMAHMAY
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A nap

Oy «Ban WaTororo

Kacresackasn Hepranan
KomriaHma

QoD =PH-ZHeprox

QoD =PH-Cepemci

2 PH-BypeHMes

Q00 #PH-MHDops:

Do SPH-YyeTE

S AT 30 NHHCKHE
MPO@ TR [T aamamE- 1)

QoD «PH-

CTasponontHedTer az

SO0 ciomMnaHmA
MonapHoe CrAaMMes

280 «BaropredTe®

QA0 HE
“PocHedTe-JarHediTe

QA wflarHediTerazs

QRO
<BepxHedoHCKHedTaraz >

QA
“BoCToHHO-CHMEMpCKan
HehTera=0E ad KOMMaHMAR

Ilo coctosnuio nHa 31.12.2008r. y Komnanum Opiio 94 nouepHUX H

DA SEenropog-
HedTenNpoLyKT

2
“EypATHeh TeNpOL KT

IAC
ApKy TokHedh TENPO LYK T

IAC
o penHedTENpOL YT

JAC
“TleHzaHedTeNpO LYK T

AT PR «Kepp-ks

28,0 A 1AaPKoRn:

Ef-ta]
“EpAHCKHefTenpo T

DA

“BopoHexkHehTenpog T

Ef-ta]
“NunewkHed Tenpon kT

A W NEAHOECH-
Hed TenpooywKT

pal-te
“”amapaHed Tenpog T

3aBHCUMBIX XO3SHCTBEHHBIX O6H.[€CTBa.

UEHTP NPOSECCUOHANBHON

OAC
HE «PocHedTe-Kapavasso-
HepiaccrHedTENDOR YT

O.ﬁ.g HE, tPocHadTE=

TAEPOMOnNEax

O8O0 HE «PocHedsTe-
AvanHeh TEPoORYIKTH

SO0 «PH-Tpera»

QRO o epmec-MoCKea?

DA ST AEpOnonE-
HedTenpo L yKT

DA T oM k-
HedTenpogyK T BHE

30,0 #“HEA-CepEmcE:
300 HEHeproCepEMCE

DD -y BaHe

Lo ]
HE «PocHedTe-APTAM

O8O HE <PocHedTE-
MypraHckHed Tepony KT

FAD T amboe-
HedTenpon KT

-t
“HarkacHehTeNpOL YT

DA M AHTapecs

280 < -TeepeX:

XapakTepuCcTHKAa OCHOBHBIX aKTUBOB O01IeCTBA HA 1ATY OLIEHKHU

Jluyensuu

KoMmnanust mmeer psj TUIEH3UH, BBIIAHHBIX PETHOHANBFHBIMUA OpraHaAMH
BJIACTH Ha TEOJIOTUYECKOe W3Yy4YeHHe W pa3paboTKy He(Tera3oBbIX YYacTKOB U
MECTOPOX/ICHUH Ha TEPPUTOPHUSX, TI€ pacloyiaratoTcsl ee J04epHUE MPeTPUATHS.

[TocTossHHOE pacmupeHue MopTQens reoIoropa3BeA0YHbIX U JOOBIBAIOIINX
aKTUBOB ITyTeM MPHOOPETEHHUS HOBBIX JIMIIEH3WH B CTPATETHYECKH BAXKHBIX PETHOHAX
SIBJISIETCSI HEOThEMJIEMOM YacThIO I0JITOCPOYHOM CTPATETHH Pa3BUTHS KOMITAHUH.

76

Oruer Ne 17 06 onpeznenenun ppiHo4HO# croumoctd 1 (OnHO#) 0OBIKHOBEHHOMN aKIMK B COCTaBE HEKOHTPOJIBLHOTO MaKeTa aKIHi
OAO «HK «PocHedTs» o cocrostHuto Ha 31 nexadps 2008 r.



UEHTP NPOSECCUOHANBHON

Cpoku OKOHYAaHWS [eHCTBHUS HMMEIOIIMUXCS JHIEH3WH Ha pa3paboTKy u
JOOBIYY YIJICBOJIOPOJIOB B IIEJIOM HaxonasaTcsl B uHTepBatie ot 2009r. no 2044r., npu 3TOM
CPOKHM JeWCTBHA JHUIICH3WM Ha HanOoJee CYIIEeCTBEHHBIE MECTOPOXKIECHUS HCTEKAIOT B
mepuon Mexay 2013r. m 2044r. Jlunensuss Ha n00eiay HedTH Ha IIprmoOGckom
MECTOPOXKICHHUH, SIBILIFOIIIMCS. KPYIMHEHIINM U3 pa3padaThIBAEMBIX MECTOPOXKICHUH,
3akaHuuBaeTcs B 2044r. Cpok OSKCIUlyaTallUd CYLIECTBEHHBIX MECTOPOKICHUH,
pa3zpabaTeiBaeMbIX B paMKaxX JIMIIEH3WMOHHBIX COTJAIIEHUH, IPEeBHIIAeT yKa3aHHBIC
TIEPUOIBI.

B 2007-2008rr. OAO «HK «PocHedTs» BeIMTpaia psia ayKIHOHOB Ha MPaBO
pa3BeqKd W JOOBIYM YTIIEBOAOPOAOB B Bocrounoit u 3anmamuHoit Cubupu, a Taxxke
enTpanbHoit Poccun.

Csedenus 0 nonyuennvix auyerzusx komnanuu ¢ 2007-2008ze.

IIporuo3 koMnaHuu
Homep €p01< OTHOCUTEJILHO
Bua nessTeIbHOCTH - JlaTa BeIIaYM neHcTBUS BEePOSITHOCTH
JIAIEeH3UH MPOVIEHUSI
JIAIEH3UH
OcymiecTBieHrE paboT C UCTIOIE30BAHUEM 2801 B Tlo Byner nponnena
CBCACHHUI, COCTABJISIONIMX F'OCYAapCTBCHHYIO 27.09.2007T. T0CJIC OKOHYaHUS
raiiy yAap Y 356742 27.092010r. | 0 eticramm
Jluyenzuu na npaso nonb308anUs HEOPAMU C YElbl0 2e0102UHECK020 UYUEeHUs, PA36eOKU U 000bIYU Y2lIe8000POOHO20
cbipbsl
YMotkuHCKuit yqacTok B MpkyTckoil obmactu Maii 2008r. | Anpens 2033r.

IOxHO-TennoBCcKUi y4acTOK B XaHThI-

o Amnpens 2008r. | Ampens 2033r
MaHCHHCKOM aBTOHOMHOM OKpyTe

[Ipeobpaxenckuii yuactok B UpkyTckoii Oxrsi6ps 20071 CeHnTs0pb
obsacti 2032r.
3aHa,I[H0-L£OHCKI/II/I u BepxHenuepckuii pernoH Oxrsi6ps 20071 CeHT0pb
HWpkyTtckoit obmactu 2032r.
Coserckuil u BUproKOBCKUI y4acTKH B Vioms 2007r. Wrons 2027r.,

Camapckoii o6actu 2032r.

Hcemounux: oannvie Obuecmesa

3anacwel negpmu u 2aza

PazpabatpiBaeMblie KOMIIaHHEH MECTOPOXKICHHS HEPTU U ra3a pacrioOKeHBI
MpPEUMYILIECTBEHHO Ha Tepputopun Poccuiickoit ®enepauuu. 3amackl KOMIIAHUU
pacnonoxensl B 3amagHoi Cubupm (6omee 77% Bcex MOKa3aHHBIX 3armacoB HEYTH U
90% moxazaHHBIX 3amacoB rasa), EBpomeiickoir wactu Poccuu, Ha [lampHem Boctoke
Poccun, na rore Poccun, B Boctounoit Cubupu (okomno 10% 3amacoB HedTH) U B
[IpuBomxee. Kpome Toro, OAO «HK «PocHedTs» nMeeT 3HaUnTENbHbIE TIEPCTIEKTHBHBIE
pecypcebl HedTH B 3anaanoit Cubupu, Ha poccuiickom [lanbHem Boctoke, Ha rore Poccun
u B Bocrounoii Cubupu. bonpmas yacte 3amacoB PocHedTH OTHOCHTCS K KaTerOpHH
TPaAULUOHHBIX.

Ilo pe3ynabTaTaM HE3aBUCHUMOM OLIEHKH, IPOBEJACHHON CHeIuaIucTaMu
kommanun «Jel'onbep 31 MakHoTon» («D&M») Ha Ga3e cTaHAapTOB, YCTAaHOBJICHHBIX
O6mectBom UmkenepoB HedtsaamkoB, BceMupHBIM HEPTIHBIM  COBETOM U
AMepUKaHCKOW accommanueil reoioroB-HeQTIHUKOB («PRMSy), ma 31 mexabps 2008
roga OAO «HK «PocHedTh» Biajzena Joka3aHHBIMH 3allacaMH PE3epBOB B pa3Mepe
22,30 mupa. Gappeneld HepTSHOTO SKBHBAJEHTA, BKIIOUYAs JOKa3aHHBIE 3amackl HehTH 1
ra3oBOTO KOHJEHcaTra B pa3Mmepe okoyio 17,69 mupna. Oappener (2,42 Mupa. TOHH) U
JI0Ka3aHHbIE 3amachkl raza B pazmepe okoJo 783,79 mupa. ky0. M.

OOBbeMbl YHCTBIX pacyeTHBIX AOKa3aHHbBIX 3anacoB HepTH u raza OAO «HK
«PocHedTh», a TakKe UX IMHAMUKA U3MEHEHUS IPEACTABICHB! B CIeyoLel Tadnuue.
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UEHTP NPOSECCUOHANBHON
O UL EHKMN

Tonoocernue komnanuu 6 mupe no 3anacam Hegpmu 6 2008e.

AocKasuHHble 3anackl HedpTh B 2008 r., SEC (MaH Bapp.) AoKkazaHHbIe 3andckl HedoTr M raza B 2008 r., SEC (MaH 6.H.2.)
PocHedots (SPE) FocHedote (SFE) “
PocHedoTs PetroChina* 21225 ‘
PetroChina® 11706 | Exxon 21115 |
Exxon 10135 ‘ BP* 17814 ]
BP* 10073 l PocHedots
Petrobras I] Chevron 11196 l
Chevron 7 350 Shell* 10826 |
ConocoPhillips E Total E
Total E Pefrobras 10274 |
Shell® 3776 ConocoPhillips 9975
v [3335 ] v | 6600 |
*na 31 oexabps 2007e.

Hcmounuk: oannvie Obuecmea

KoaddummenT 3amernienus goKa3zaHHBIX 3almacoB yriieBojopoaoB B 2008r.
cocraBui 172%, noka3aHHBIX 3amacoB HedTH - 123%.

OcHoguvie cpedcmea
OcHoBHas oy akTHBOB Kommanuu B CTpykType OanaHca MpUXOAMTCSA Ha
OCHOBHBIE cpencTBa — okoJio 71,2%.

Ocnosnvie cpeocmsea OAO «HK «Pocnegpmuvy 6 paspese
1O 8UOAM 0esmenbHOCHU

IlepBoHayaIbHAsA CTOUMOCTD, OcraTto4Hasi CTOMMOCTb,
Iloxa3zatean MJIH. 0. CIITA MJIH. o1, CIITA
2007 2008 2007 2008
I'eonmoropassenka u 1o0bYa 48 416 54 876 39979 43 713
IlepepaboTka, MapKETHHT U COBIT 12 906 12777 10 534 9477
IIpoune BUIBI AESITETLHOCTH 1512 2510 1190 2014
HToro ocHoBHbIE CpeiCTBA 62 834 70 163 51703 55204

HUcmounuk: dannvie Obuecmesa

B coctaB OCHOBHBIX CpEICTB T€OJOTOpa3BEeAKH H JOOBIYH BKIFOUEHBI
3aTpaThl, OTHOCSIIHECS K MPHOOPETEHHUIO MPpaB Ha HeIOKa3aHHBIC 3amackl, B cymme 4 149
miH. nosut. CIIA mo cocrosiauto Ha 31.12.2008r.

B 2007r.B pamkax mpoekroB c ydactueM HK «PocuHedTs» ObLIO
npoOypeno 104,3 TeIC. M. TOMCKOBO-Pa3BEIOYHBIX CKBAYKHH U 3aBEPIIECHO CTPOUTEIHCTBO
42 TIOWCKOBBIX M pa3BEJOYHBIX CKBaXWH. Pe3yabTaToM MNPOBEICHHBIX padOT CcTaio
OTKPBITHE 8§ MECTOPOXKICHUI U 7 HOBBIX 3AJICXKEH Ha PaHEE OTKPBITHIX MECTOPOXKICHUSIX.
Takum obpazom, B 2007T. 00IIee KOIUIECTBO AEHCTBYIONINX CKBaYXKUH COCTaBIIIO 22 663
€TMHUIIBL.

B 2008r. ObLIO BBEIEHO B AKCIUTyaTalMi0 658 HOBBIX CKBaKWH. Takke Ha
2008r. ObuTO 3aIUTaHUPOBAaHO OypeHWE W UCTIBITAHHE IMOMCKOBO-Pa3BEIOYHBIX CKBAYKUH:
Bankopckas-16 u IlonmspHas-1, ogHoi ckBaknHBI Ha CeBepo-BeHWMHCKO# CTpYyKTYype, U
nByX Ha 3amanHo-KamyarckoM 1enbde.
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UEHTP NPOSECCUOHANBHON

B  2009r. pykoBOACTBOM  KOMIIAHMHM  IUJIAHUPYETCS  JajbHeiee
HapaliuBaHue OypeHHs HOBBIX CKBaXMH — 10 704 eauHun, a Takke BBOA B
JKCIUTyaTanmuio  BaHkopckoro — HedTerazoBoro  mecropoxkaenms. B 2009r.
MpeyCMaTPUBAETC COXpPaHEHHE OOBEMOB T€0JOTOpa3BEAOYHBIX paboT Ha ypOBHE
2008r. [Tnanupyemsliit 00beM pa3BeJOYHOI0 OYpPEeHUs COCTaBIsgeT 56,3 ThIC. m'?

Oobsi3arenncTBa KoMmnanun

Ilo cocrosuuio Ha 31 nexabpst 2008r. cpeaHeB3BEULICHHBIE MPOLEHTHHIC
CTaBKM MO0 KPAaTKOCPOUYHBIM KpeAuTaM, TNpuBiedueHHbIM B pgoiapax CIHA u B
poccuiickux pyosx, coctaBnsum 7,66% u 12,96% cooTBeTCTBEHHO.

[IpolieHTHBIE CTaBKM TI0 JOJTOCPOYHBIM KPEIUTaM, BBIPAKCHHBIM B
HHOCTpaHHO# BamioTe, cocTaBisitoT oT JIMBOP mmioc 0,5% mo JIMBOP mmroc 1,25%.
O0ecnieyeHNEM 10 KpeANTaM, B OCHOBHOM, BBICTYITAIOT SKCIIOPTHBIC ITOCTaBKH HE(PTH.

Joneocpounvie oosizamenvcmea OAO «HK «Pochneghmuy

CyMMa 0CHOBHOIO /10JITa 110 Tara
Kpenurtop cocTosiHuIO Ha 31.12.2008r.,
NorameHust
MutH. gosui. CIIA

ABH AMPO BAHK 150 17.09.2009r.
ABH AMPO BAHK 791,7 18.07.2010r.
BHEHISKOHOMBAHK 2 640 20.01.2011r.
BAPKIJTA3 BAHK T1JI3 1125 22.02.2011r.
Kannon 2 646,2 15.05.2012r.
Joiiue OaHk 3425 19.02.2013r.
JHoitue 6aHK 3200 14.07.2013r.

Hcmounuk: oannvie Obuecmesa

CpeaH€636€W€HH(lﬂ CMOUMOCHb 3deMHO20 Kanumaia
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—— (0 S AHSEIBSLISHHGOA CTOBKS

Hcemounuk: oannvie Obuecmea

KpeauTHsble pedTHHIH

ITo cocrosuuto Ha 31.12.2008r. Kommanuu OBII TPHUCBOEH KPEIWUTHBIN
peittunr «CtaOunbHbl». Hipke npuBeseHa TUHAMUKA H3MEHEHHS KPEJUTHOTO PEUTHHTa
KOMIIaHWH 32 MOCTIEAHUE 5 JIEeT.

' http://www.metalinfo.ru/ru/news/32568
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UEHTP NPOSECCUOHANBHON

Junamuxa usmenenus kpeOumno2o petimunea
OAO «HK «Pocrepmby

MNosbilEHME KPEAMTHOTO peﬁTHH ra

Baal Baal

Baa2 Baa?
Investment

grade

BBB- BBB-
BBE-

31.12.2004 31.12.2005 31.12.2006 31.12.2007 31.12.2008

——32.P Moody's  =S==fitch
Hcemounuk: oannvie Obwecmsa

Onucanue 0OCHOBHBIX NOKa3aTeJeH AeATeabHOCTH O01ecTBa

JlesTenbHOCTE KOMIIAHMHM MOKHO YCJIOBHO Ppa3[eNUTh Ha JBa OCHOBHBIX
OIEpaIMOHHBIX CETMEHTA!

1. JledTenbHOCTh TIO TEOJOTOpa3Beake, pa3paboTke O OCBOEHHUIO
MECTOPOKACHUH, 100bIYe He(TH, TA30BOT0 KOHACHCATa U rasa;

2. JleaTensHOCTD MO NepepadoTKe HEPTSIHOTO CHIPhS, @ TAKKE JESTEIbHOCTS,
CBsI3aHHAS C 3aKYITKOH, TPAHCIIOPTHPOBKOH U peanu3anueil HehTH 1 HePTENPOIyKTOB.

Hpyrue BuUABI JESATENBHOCTH BXOAAT B cerMeHT «lIpoume BHIBI
JESITeIbHOCTU» U BKIIIOYAIOT OAaHKOBCKME U (PMHAHCOBBIE YCIYTH, YCIYyTU 110 OypeHHIO U
CTPOMUTEIBCTBY, OKa3bIBAEMBIE TPETBUM JIMLAM.

JlBa  OCHOBHBIX  OIEpaliOHHBIX  cerMeHTa PocHedTH  SABISIOTCS
B3aMMO33aBUCUMBIMH: OOJIbIIAsl YacTh BBIPYYKH OJHOTO OCHOBHOTO CETMEHTa BXOIHUT B
COCTaB PACXOJ0B IPyroro.

B nenom 3a 2008r. obmas Beipyuka OAO «HK «PocHedTh» coctaBmia
68 991 mun. momn. CHIA u ysenmumnacek Ha 40% mo cpaBHeHHIO ¢ ypoBHeM 2007r.
YBesnn4eHue Npou30uIo, B OCHOBHOM, 3a CHET POCTa LEH Ha He(Th U HE(PTEPOAYKTHI B
nepsoM noxyroguu 2008 roma, u3MEHEHHMS CTPYKTyphl (YBEIMUYEHHE  JOIHU
HeQTENpPOLYKTOB) U YBEIMUYCHUS 00beMOB peanu3anu. OQHaKo BhIpyUYKa KOMIIAHUU 3a 4
kBaptan 2008r. ObIIa HIKE YPOBHA cooTBeTcTBYfomero nepuoga 2007r. (10 799 mun.
nmomn. CIOA mpotuB 16 493 mun. gomn. CIIIA), 9to OBLIO BBEI3BAHO 3HAYUTEIHHBIM
CHIDKEHHEM LIeH Ha He(DTh B YCIOBUAX SKOHOMUYECKOTO KpU3HUCa
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UEHTP NPOSECCUOHANBHON

Ocnoesnbie noxkazamenu oesmenvrnocmu ¢ 2007-2008z22.

2008 2007
Hobviva HedeTH, MmaH Bapp. 776,30 T39.97
A00eMNG HeDTH (BG83 yNeTa QKTHBOEB,
npuobpeTeHHMX 8 2007 r.), saaH Sapp. LTk Lol
Npon3BoACTEO HEthTENPOAYKTOB, 46,44 38.39
MAH T
BeIpyHKO, AAH AOAA. 58 991 49 216
EBITDA, AmAH AOAM. 17 108 14 459"
YHCTan NpHOBIAL, MAH ACAA. 10 449+ & 497"
ONepauMOHHBIA ASHERHBIA MOTOK, 14 393 & 1034
PAAH AOAN.

Hcmounuk: oannvle Obuecmea

3a mocnemnaue math et OAO «HK «PocHedTs» yBenmuumiao o0beM A0OBIYH
HeTH OoJiee weM B 5 pas, UTO CBsA3aHO ¢ IproOpeTeHneM B nekadpe 2004 roga HOBOTO
JNOOBIBAIOIIEro akTWBa W ¢ TNOKynkod B 2007T. Ha ayKIuoHax HePTeI0O0BIBAIOIINX
aktuBoB OAO «HK «HOKOC». 3a 12 mecsmes 2008 noObua HeTH KOMIAHUH COCTaBUIIA
2 121,04 trIC. 6app. B cyTkH (106,12 MiTH. TOHH B TOx), M00BIYa ra3a - 12,38 mupa. ky0.m.

3a 2008r. no0biya He(TH B IEJIOM IO KOMIIAHWU BbIpocia Ha 4,9% no
776,30 mnH. Oappeneit mo cpaBHeHUto ¢ ypoBHeM 2007r. B 739,97 muH. Gappeneii.
Yka3aHHBIA POCT OBLIT 0OYCIIOBIIEH TIaBHBIM 00pazoM BKiroueHueM no0srau OAO «PH-
Camapanedrerazy u OAO «BCHK», yBenuuenuem Jno0biun no OOO «PH-
Orancknedreras» na 8,7%. be3 ydera npuoOperennsix B 2007 romy OAO «PH-
Camapanedrerasz», OAO «TomckuedT» 1 OAO «BCHK» poct 106614 coctasui 3,6%.

JloObraa raza B menom mo kommanuu B 2008 roxy cam3miack Ha 21,2% mo
12,38 mapa. xy6. M. o cpaBHeHHIO ¢ ypoBHeM 2007r. B 15,71 mapa. xy6. M. CHikeHne
JI0OBIYM OBUIO CBSI3aHO B MEPBYIO OuYepeab ¢ YMEHbIICHHEM 00beMoB 100bau o OO0
«PH-IlypuedTteraz» u OAO «CenpkynHedTeras» B HesIX MPEKpaIIeHusl CKUTaHNS Ta3a
Ha KbiHckoM 1 @axupoBckoM MecTopoxkieHusX. [lagenne 1o6br4m raza Takxe CBsI3aHO C
OrpaHUYEHHEM JIOCTyla K TPaHCIOPTHON wuHOpacTpykType Enunoit cuctemsbl
razocHaOxenus (ECI).

Peszynomamul desmenvHocmu no 000vlue Hepmu u 2a3a
0OAO «HK «Pocnegpmovy» 6 ounamuxe, man. ooan. CLLUA

Ilokazarenn 2006 2007 2008
Beipyuka 16 462 26 902 35020
3arpatsl Ha JOOBITY 1632 2 638 1976
3aTpaThl, CBsI3aHHbBIE C Pa3BEAKON 3a11acoB 193 162 248
H3Hoc, ucromeHue, aMmopTU3anus 1420 2 828 3060
Hauoru (kpome Hanora Ha mpuObLIb) 6 636 9772 13 261
Pe3yabTat gesiTe/IbHOCTH 110 100bIYe He)TH U raza 4 683 8522 13 805

HUcmounuk: dannvie Obuecmesa

O6bem nepBUYHOM mepepadoTku HedTH koMnanuu B 2008 rogy yBennuauics
B 06,7 pa3a ortHocutrenbHO YypoBHA 2004 roma. B Hacrosmee Bpems OAO
«HK «PocuedTh» npunaiexar 7 kpynaeix poccuiicknx HII3 ¢ cymMmapHOH MOIIHOCTBIO
415 wmnH. Oapp. (56,7 mmH. T.) BTOH, aTake 3 HeOompmmx HII3, yro mo3Bomser
CaMOCTOSTEIBHO nepepadarbiBaTh Oonee 50% noOpiBaemolt HEDTH.
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UEHTP NPOSECCUOHANBHON
O UL EHIKM

BKIIO4Yasgs OO0bEM

nepepaboTky, yBenuuuics Ha 21,0% no 46,44 muH. ToHH B 2008 rogy 1o cpaBHEHHIO C
ypoBaeM 2007r. B 38,39 MuH. YBenuueHHe OBUIO CBSI3aHO C POCTOM OOBEMOB
riepepaboTanHol HedTr Ha HII3 KoMmaHuu BeiaeAcTBHE MPUOOPETCHIS HOBBIX 3aBOJIOB,
panee npunaiexaBmmux OAO «HK «OKOC».

Pezynomamur oesmenvnocmu OAO «HK «Pocnegpmoy no peanuzayuu @ paspese
npou3800CcmeeHHblx ceemenmos, man. ooun. CLIA 3a 2008e.

Ilepepadorka, Konconnau-
I'eosioropassenka IIpouue BuABI
IToxa3aresnb MapKeTHHT H pPOBaHHbIE
U 100b149a JesITeJIbHOCTH
cOBbIT JaHHbIE
Beipytka, noctynusuias or 1967 65 456 1568 68991
BHEIIHUX NOTpeduTenei
MeskcerMeHTHasl peann3arist 10 736 3549 5291 -
Bcero BeIpyuka oT peajm3anun 12 703 69 005 6 859 68 991
OnepanyoHHasi IpUObLIb 6385 22 097 4099 13 005
Hroro akTuBOB 44934 24002 8577 77513

HUcmounuk: dannvie Obuecmesa

Cmpykmypa 8bipyuKu Om peanu3ayuu
6 paszpese npou3eo0CMEEHHBIX Ce2MEHMO8

O eonoropa3ssenka u 100bua

M [TepepaboTka, Map KETUHT U
cOBIT

O [1p oune BUABI A TEIHHOCTH

Hcmounux: oannvie Obujecmsa

Cmpyxkmypa peanuzayuu Hegpmenpooykmos

ADANST

1000 4

800 1

600 1

400

200 1

3% $220.4
a7
aan -
35%
B BuicoxookTtanoeslit Benavn O Huskookranoeedt Genzvn B Hadora B ppisess OMozyr  OKepocwn  EMpouee
IV k8. 2007 | Ke. 2008 Il ke. 2008 Il ke. 2008 IV ke. 2008

$782.157752

T0B.E

327

$549.5

1447 5
$357.3

59752
39461,1

$911,9
$EF45

ET0R.6

arn

$871,0 3
3%1';5

1.2

367

18405

5729

33148

ELES £200.3

Hcemounuk: oannvie Obuecmea
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UEHTP NPOSECCUOHANBHON
O UL EHIKM

Lenvt peanuzayuu nepmu u 2aza OAO «HK «Pocneghpmoy 6 2008e.

CpeaHUE LeHbl peaausaumuu HecbT AOAA./BApp. LleHb! pEAAMIALLUKM Fa3d, AOAA./ThIC. KYE. M
140 = 70 =
120 < —
100 + g
80 =
50 =
&0 -
40 40,25
r 40 - .
20 o 33,57
- B ——
-~
0 L) L L 30 "
IV ke. 2007 1l ke. 2008 IV kB. 2008
D Espona v npoy. Hanpaoeserks B aswn BCHr B BHyrpessmi porok 20 o
IV xe. i kB. IV ke
07 08 ‘08 10+
aonn fGapp.
HedoTe BpesT [Platis] B88.6% 11478 5471 0« T v
Hedots KOpoac (cpea. Med + NWE] [Platts) 8571 113,16 5404 IV ke. 2007 Il ke. 2008 IV ke. 2008
FECTOpTHLIE NoCTAEEW PocHedoTH [ ﬂpOHHe — ﬁOAbHHﬁ BOCTOK
Espona W Npoy. HanpoEASHKR B5.28 10%.39 51,98 = 1O Pacoum s | 3angaHas CMSth
Az 28,74 11877 g7.08 e Do AHERIBELLEHHTR LEHT

Hcmounuk: oannvie Obuecmesa

OAO «HK «PocHe]Th» OCyIIECTBISIET CBOIO JESITEIHHOCTh 10 pean3aiuu
He(TH, Ta3a ¥ ra30BOT0 KOHAEHCATa, He(PTEIPOTYKTOB:
e Ha BHyTpeHHEM pBIHKE;
e  Peanuzanus Ha 3KCIOPT.

B 2008r. OAO «HK «PocuedTh» peannzoBaia HOTpEOUTEIISAM 3a MPeeIaMH
Poccun B cTpanax OMMKHETO W AalbHETO 3apyOekbs B BHJE chipoit Hetr okono 50,8%
JMOOBITON WM MPUOOPETEHHON y CTOPOHHMX opraHm3auuii Hegtu. OcTaBmmiicss o0beM
JI00BIYM OBUT TiepepaboTaH Ha HedTenepepabaThHIBAIOIIMX aKTUBaX KoMnaHuu B Poccuu u
PeaIr30BbIBAJICS HAa MEXIYHAPOAHOM U BHYTPEHHEM PBHIHKAX.

Pacuugposka svipyuxu 6 paspese pearuzayuu
Ha GHYMpenHeM U gHewnem pulHkax, man. ooar. CLIA

HaumeHoBaHue 2006 2007 2008
Peanuzanus HedTu u raza 23 499 29 902 36 102
Peanmzarus ceipoit HeTr Ha skcnopT (EBpomna n 16 323 20 567 25 648
[IPOYHE HaIPABJICHHUS)
Peanuzarus ceipoit Hedtr Ha sxkcnopT (A3us) 5145 6 255 7 815
Peanmzarus ceipoii HedTr Ha sxcopt (CHIY) 1620 2220 2 084
Peanmzaryst ceipoit HeTH Ha BHYTPEHHEM PHIHKE 214 521 154
Peanu3zanms raza Ha BHyTPEHHEM PBHIHKE 197 339 401
Peanuzanus HedTenpoayKkToB 9250 18 531 31470
Peanuzarus Hedrenpoaykros Ha sxcnopt (EBpomna) 3152 5875 9607
Peanu3zanms HeTenpogyKTOB Ha SKCHOPT (A3Hs) 1941 3476 6 556
Peanmzarus Hedrenponykros Ha skcriopt (CHI') 202 338 743
Peanuzaryst He(TEIPOLYKTOB U YCIYT 110 IepepaboTke 3955 8 649 14 160
He()TU Ha BHYTPCHHEM PhIHKE
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UEHTP NPOSECCUOHANBHON
O UL EHKMN

HaumeHnoBanmne 2006 2007 2008

Bripyuka oT peanuzanyy He TeXUMHYECKO MTPOIYKIIHU 0 193 404

HUcmounuk: dannvie Obuecmesa

Peanmzanmst HedTH Ha BHYTpPEHHEM pBIHKE HE3HAYWTENbHA W COCTAaBIISIET
okomo 7,6% Bcero obOwrema mocraBok 2008 roma. Ha BHyTpeHHWIA pPBIHOK He(pTh
MOCTABISIETCS 1O COOCTBeHHYIO mepepaboTky Ha HII3 Kommanum u Ha cBOOOIHYIO

pcajim3anuro.
Junamuxa peanuzayuu npodykmog Komnanuu Ha 6HympeHHUl pblHOK
L0a,
O Peamzarme Hed TeMpOITyETOE H
B0, WEITYT T MepepadoTre HedTi
HA BHYTRPEHHEM PEIHEE
B0 B Peamzanme rasa Ha
EHYTPEHHEM [EIHES
40
. O Peamrrarme ceqpo HedTH Ha
20% EHYTEIEHHEM EIHES
0%,

2006r. 2007r. 200Z2r.

O6umii o0beM peanu3alMy HePTENPOLYKTOB KOMIAHMM Ha BHYTPEHHEM
peiake B 2008 roxy coctaBmi 20 532,365 Thic. TOHH M yBeNIUYHIICS 1O cpaBHEeHHUIo ¢ 2007
rogoM Ha 11,3%.

leorpadust mocraBok HedTenpoaykToB, mnpousseneHHBIXx OAO «HK
«PocHeTH», COOTHOCHTCS C pETHOHAMH PACIOJIOKCHHS TPEANPHUATHH COBITOBOM
nesrenbHocTd KoMmmanuu.

Leozpaghus pearuzayuu HeghmenpoOyKmos Ha GHYMPEHHEM PbIHKE

CpenHss 10J151 IPUCYTCTBUS HA PbIHKe, %o
HanmeHoBaHUe pernoHa Po3nuunas OnToBasi 1 MeJIKOONITOBAS
peajn3anus peajM3anus

OpioBckas o61acTh o 74,0 Ho 72,0
BpsiHckas obnact Jo 60,0 o 55,0
Ilen3enckas obnacth Jo 56,0 o 60,0
Pecniy6iika Bypsitus Jo 52,0 o 56,0
Apxanrenbsckas 00J1acTb Ho 51,0 Ho 18,0
Benropoackas obnacts o 47,0 o 45,0
CmoreHckas 001acTh Jo 43,0 Ho 42,0
Boponexckas o6nactb Jo 42,0 o 35,0
Tomckast 06acTh Jo0 42,0 Jo0 39,0
Jluneukas obnactp Jo 41,0 0

Tam0oBckas 00macTh J0 39,0 o 43,0
Kabapauno-bankapckas Pecmy6muka Jo 37,0 Ho 25,0
Anraiickuii kpait Jo 37,0 o 30,0
Kypranckas obnactb Jo 36,0 o 24,0
HpkyTckas obnacts o0 36,0 Ho 42,0
VabsiHOBCKast 001aCTh Jo 34,0 Mo 40,0
Janbuuit Bocrox Jo 31,0 Jo 32,0
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UEHTP NPOSECCUOHANBHON

Cpennsist 10151 IPHCYTCTBHS HA PBIHKE, %
HanmenoBanne pernona Pozunynas OnToBasi 4 MeJIKOONTOBAS

peaji3anus peann3anus
CTaBpOIOIBCKUIA Kpal Jo 30,0 Ho 23,0
Kpacnonapckuii kpaii Jo0 27,0 Ho 36,0
Mypmanckast 061acTb Jo 25,0 Jo 8,5
Camapckas 00J1acTh J10 25,0 Ho 14,0
KapauaeBo-Uepkecckas Pecybanka Jo0 22,0 o 54,0
Pecny6nuka Xakacus Jo 18,0 o 34,0
UeueHckas peciyOnnka Jo 8,0 Ho 4,0
T". MockBa, MockoBcKkasi 00J1aCTh Jo 7,0 o0 0,5
Bounrorpanckas o6nacthb Jo 7,0 0
PocTroBckas o6acthb Jo 7,0 Jo 4,0
izc;zinnxa CesepHas OceTusi- 10 3.0 Jo 15.0
1(:.6 nCaacI;I;T [TerepOypr, JleHnHTpanckas 10 2.0 o 1.5

Hcemounux: dannvie Obuecmsa

DKCnopT HEPTU OCYIIECTBISIETCS:

no tpyoonposoanoii cucreme OAO «AK «TpancHedTb» (MOpckue
[IOCTaBKM TaHKEpaMU MU TpyOONpPOBOJHBIE MOCTABKH A0 TPAHULIBI
unn 1o 3apyoexssix HII3) - okono 70% 3KCOPTHBIX MOCTAaBOK
Hedtr B crpansl EBponst u CHI;

T10 JKEJIe3HOU Jopore (IMOCTaBKU IO JKEJIE3HON JOpOTe IO CTAHIINH
Ha3HAuCHHWs B /I WHUCTEpHAX, JUOO TIOCTABKH CMEIIaHHBIM
TPAHCIIOPTOM C TOCIENYIOIIeHd OTrpy3KOod Ha TaHKepa) -
B OCHOBHOM B CTpaHbl A3UaTcKo-THUX00KEaHCKOr0 pEeruoHa.

gepe3 cucremy Kacmmiickoro Tpy6ompoBoaaoro Korcopmyma.

Kommanus o6nanaeT TaKXe COOCTBEHHBIMHU SKCIIOPTHBIMHU MOIIMHOCTAMMU:

CHUCTeMa TEpPMHHAJIOB B ApxaHrenbcke U bemokamenke,
Hansaem Boctoke.

tepmunan Jle-Kactpu Ha

Hunamuxa peanusayuu Hedhmu u 2aza Ha IKCHOPM
8 PEeCUOHATIbHOM pa3pese

30000

25000

O Peamzarno coIpoH HedTH Ha

20000

SECTIONT (EEpOTIa B Imp onte
HATIP AR EHELA)

15000 -

10000 -

5000

B Peamzarne coIpoH HedTH Ha
SECTIONT (A 3HE)

OPeammarpm cerpofi HedTi Ha
sxcropT (CHI)

=

20067, 2007r. 2008r.

HedrenpoaykTsl, oTBeuaromme MexIyHapOIHbIM TPEOOBAHUAM K KadeCTBY
CYJIOBBIX TOIUIMB, OTrpykatoTrcsi B mopthl JlanmbHero Boctoka, benoro u bapeniiesa

MOpEH, MOPTHI

UepHoro Mops M BHYTpeHHHMX BoaHbIX myteir c¢ OOO

«PH-

Komcomonbckuit  HII3», OAO «Amnrapckas nHedrexumuueckas kommanus», OAO
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http://www.rosneft.ru/Downstream/gas_condensate_exports/Export_terminals/Caspian_Pipeline_Consortium/
http://www.rosneft.ru/Downstream/gas_condensate_exports/Export_terminals/Arkhangelsknefteprodukt_and_Belokamenka/
http://www.rosneft.ru/Downstream/gas_condensate_exports/Export_terminals/De-Kastri/

UEHTP NPOSECCUOHANBHON

«Aunackuit HII3», OAO «Cempanckuii HII3», OAO «HookyiObmmeBckuii HIT3»,
OAO «Kyiioprmesckuii HIT3».

Junamuxa peanuzayuu HeghmenpoOykmoeg Ha S3KCHOpm
8 PeCUOHATIHOM paspese

12000

O P eamerz arpes He GTel OAVETOE Ha
— —I SECTIORT (EEpora)
& 000
B P eamerz armpes e GTeIp OFETOE Ha
& 000 SECIIORT (& 55)
At O P eamerz armpes He GTeIp OFETOE Ha
o srcropt (CHID)
0 T T

2006r. 2007r. 2003r.

B Hactosimee Bpemsi Kommanusi peanu3yeT MHPOEKTHI 0 PACHIMPEHHUIO H
MOJICPHH3AIIMY CBOMX TEPMHUHAIIOB C LIEIbIO0 COOTBETCTBHUS UX MOIIHOCTEH IIaHUPYEMBIM
obbeMaMm skcropra HehTenpoAykToB (Hampumep, k 2011 r. mmaHHpyeTcs YBEIHYHUTH
MOIIHOCTh TepMuHana B Tyarce mo 17 miuH. T. (124 muH. 6app.) B roxm).

OcHOBHEIME  (haKTOpaMH, OIPENEISIOIMUMH PE3yJIbTaThl OIepallHOHHON
nestenbHOCTH OAO «HK «PocHEDTEY SBISIOTCS:

e M3MEHEHHE IeH Ha He(PTh, He(PTEPOMYKTHI U ra3;

e M3MEHEHHUE N0OBYM He(TH, ra3a v MPOU3BOICTBA HEPTEIPOTYKTOB;

e 00OMeHHBIH Kypc py6ms k gomrapy CIIA u Temms! nHbIMN '

e HamorooOJOKEHWE, BKIIOYAas W3MEHEHHEe Hajlora Ha J00bIdy
nofyie3HbIX uckomnaemMbix (HAIT) 1 3KCIOpTHRIX MOLUINH;

e U3MCHCHHME Tapu(OB ECTECTBECHHBIX MOHOMONMKA (TapudoB Ha
TPYOOIIPOBO/IHBIN 1 KETIE3HOIOPOKHBINA TPAHCIIOPT).

KoHkypeHTbI KOMIIAHUM

Okcnopt HedTH ocyecTBseTcs: B crpanbl EBponsl, FOro-Boctounolt Azun
n CHI'. OcHOBHBIMH KOHKypeHTamMu Kommanuu mpu mocTaBKax poOCCHHCKONW He(TH Ha
BHEIIHUI PBIHOK SIBJISIFOTCS. POCCHICKHE BEPTUKAIBHO-UHTEIPHPOBAHHBIE HE(TSHBIC
xommnaunn OAO «JIYKOMJI», OAO «THK-BP Xomauar», OAO «CypryTtaedrerasy,
OAO «["aznpomMHEPTHY.

OnHako npsiMasi KOHKYPEHIMS Ha BHEIIHEM PbIHKE OTCYTCTBYET, TaK KaK BCE
pOCCHIICKHE TPOU3BOMUTEIN UMEIOT SKCHOPTHBIA TpaduK TPaHCIIOPTUPOBKH HEDTH 3a
npeaesnsl TaMoKeHHO# Tepputopun Poccuiickoin denepany, OCHOBaHHBIN Ha NPUHIUIIE
PaBHONOCTYIIHOCTM K CHUCTEME MAarucTpaJbHBIX HE(TENpPOBOAOB M TEPMHUHAIOB B
MOPCKHUX TOpPTax.

OKkcnopt HeTEenpOIYKTOB, TaKKE KaK U He()TH, OCYLIECTBIAETCSI B CTPAHBI
EBponbl, IOro-Boctounoit Aszum m CHI. OcHoBHble KOHKypeHTHl Komnanuu mnpu
mocTaBKe He(TENPOAyKTOB HA BHYTPEHHeM M BHemHeM phiHKax: OAO «JIYKOMII»,

" Komnanus nmeer 3HAYUTENILHYIO (PHHAHCOBYIO 3aJJ0JDKEHHOCTh B BAJIOTE U OOJIBILIYIO IOJTIO SKCIOPTHOH BBIpYYKH. [ToaToMy
YKpeIuIeHHe pyOiIst HPUBOIUT K BOSHUKHOBEHHIO TOJIOKHUTEIBHON KypCOBOM Pa3HUIB! YBEIHIHBAIONIEH 00IIyI0 CyMMy
0aTaHCOBO¥ NPUOBLUIH C OTHOBPEMEHHBIM CHIYKEHHEM BAJIIOTHOM BBIPYUKH IIPH ee nepecueTe B pyonu. C cyMMbl
THIOJIOXKHUTEIIBHON KypCOBO# pa3HuIbl y KoMmanny nosBisieTcst 00513aHHOCTD YIIaThl HAJIOTa Ha MPUOBLIE.

st sxcropTepa HeTH HOBBILICHHE Kypca pyoits K nosutapy Ha | pyOiib SKBHBaIEHTHO POCTY LeHbI He(TH Ha S gosut. / Gapp.
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UEHTP NPOSECCUOHANBHON

OAO «THK-BP Xommuary», OAO «CyprytHedreraz», OAO «I'aznpomuedts», OAO
«TatHedTHY.

OmHUM W3 OCHOBHBIX (PAKTOPOB, OMPEIEISIONNX KOHKYPEHTOCTIOCOOHOCTh
OAO «HK  «PocHedThb», SABIUSETCS  MECTONOJOXKECHWE €€  MIPEIIPHATHI
HedTenepepaboTK U HEPTEIPOYKTOOOECICUCHUS.

Baxneiimne HampaBneHus aedrenbHocTH, B KoTopeix OAO  «HK
«PocHeTh» cTankuBaeTcs ¢ KOHKYpEHITHEH:

- TmpuoOpeTeHre JHIEH3WH Ha pa3BeJKy W J00bldy Ha ayKIHOHAX H
MPoJaXKax, OpraHN3yEeMBIX POCCHICKUMH FOCYJapCTBEHHBIMHU OpraHaMH;

- MpUOOpeTEeHNe IPYTHX POCCHUCKUX KOMITAHWH, KOTOPEIE, BO3MOXKHO, yKe
BIIQ/ICIOT JIMICH3WSIMA WM CYIIECTBYIOUIMMH AaKTHBAMH, CBS3aHHBIMH C JTOOBIUeit
YTJIEBOIOPOJHOTO CHIPhS;

- TpUBJEYEHHE BEIyIIMX HE3aBHUCHMBIX  CEPBHCHBIX  KOMIIAHMIA,
BO3MOKHOCTH KOTOPBIX IO OKA3aHUIO TPEOYEMBIX YCIIYT MOTYT OBITh OTPaHUYCHHBIMH;

- npuoOpereHne  oOopynoBaHHst Ais  OOBEKTOB  KalUTaJIbHOTO
CTPOUTENBLCTBA, KOTOPOE MOXKET 0Ka3aThCsl ACHUIIUTHBIM;

- IpUBJICYEHHE HanOoIee BEICOKOKBATH(HUIINPOBAHHBIX M ONBITHBIX Ka/IPOB;

- mpuoOpeTeHHe CYIIECTBYIOMINX HPEANPUATHH PO3HUYHOW TOPTOBIU H
3eMEJIbHBIX YYaCTKOB 110/ HOBBIE IPEATIPUATHS POSHUYHOM TOPTOBIIH;

- mpuoOpeTeHHe WM TOJYYeHHE JOCTyna K HedrernepepadaThBarOIInM
MOITHOCTSIM.

Puckn neATeJIbHOCTH KOMIAHUH

e Pucku, cBsA3aHHBIE C YCWIEHHEM KOHKYPEHIIHN.

e Pucku, CBsI3aHHBIE C LIEHAMHU Ha CHIPYIO HE(Th, ra3 U HePTENPOIYKTHI.

e 3aBUCHMOCTb  OT  MOHOIONBHBIX  TIOCTaBIIMKOB  YCIyr IO
TPaHCTIOPTUPOBKE HEe(TH, Ta3a U He(hTENPOAYKTOB, U UX Tapru(OB.

e Pucku, cBs3aHHBIE C reorpapUIECKUMH U KITMMATHIECKUMHU YCIOBUSMH.

e Pucku, cB3aHHBIE C peam3anyeii 100bIBaeMOro Trasa.

e BO03MOXXHOCTH HECOOTBETCTBHSA MAaHHBIX IO 3amacaM HE(TH W ras3a C
(aKTHYECKHM Pa3MEepOM 3aracos.

e CrpaHOBBIEC U PETHOHANbHbIE PUCKH.

e (DUHAHCOBBIE PUCKHU.

e IIpaBoBbl€ pHCKHU.

Crpaternyeckue neju U NepcneKTHBbI PA3BUTHA

Crpaternueckumu nenssmu OAO «HK «PocHedTh» siBistroTCs:

- 3aHATHE JTUAUPYIOMINX MO3ULHHA B POCCHICKON HedTerazoBol oTpaciu mo
OCHOBHBIM IIPOM3BOACTBEHHBIM U 3KOHOMHYECKUM MOKA3aTEeNsAM;

- OCTIXKEHHE YPOBHS BEIYIIMX MHPOBBIX HE(TEra3oBbIX KOMIAHHUHA I10
OCHOBHBIM ITPOM3BOACTBEHHBIM U SKOHOMHUYECKUM TOKa3aTeNsIM 1A TeIbHOCTH;

- pa3BUTHE KIIIOYEBBIX KOHKYPEHTHBIX npenmMyiiects Komnauuuy;

- cO3JaHue coLualbHO OoTBeTcTBeHHOW Komnanuu, coueraromeil cBoro
JIeSITENBHOCTh B PETMOHAX € MX COLUAIbHO-3KOHOMUYECKUM Pa3BUTHEM.

Crparermdeckuil pocT B He(TeHOOBIYE CBSA3BIBACTCS C MPOJOIDKEHHEM
WHTEHCUBHOU pa3paboTKH MecTOpOXKAeHHH B XaHThI-MaHCHHCKOM aBTOHOMHOM OKpyTe
TiomeHckoit obmactu u  Tumano-IledopckoM  pernoHe, OCBOEHHEM  HOBBIX
He(dTerazog00BaIONINX paifoHOB Ha Mmenbde Oxorckoro Mops (mpoekTsl «CaxanuH 3, 4
u 5»).
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OcHoBHOe paspuTHe HedTemoObIM IUIaHupyeTcs B Boctounoit Cubupu
(Bankopckass ~ rpymma  MmectopoxaeHui,  HOpyOueHo-Toxomckoe u  npyrue
MecTopoxaeHus KpacHosipckoro kpasi, BepxHeduoHCKOE MECTOPOKICHHE).

I[Tormruka OAO «HK «PocuedTth» B obOmactu HedTemepepabOTKH
3aKmrovaeTcs B pekoHcTpykiuu HII3 Ha ocHOBE MCTHOMB30BaHUS HOBEUITUX MHUPOBBIX U
OTEUYECTBEHHBIX [JOCTIDKCHHMH B TEXHOJOTMH TJIyOOKOH mepepaboTKu  HedTH,
MIPOM3BOICTBE BEICOKOKAYECTBEHHBIX HEPTEIIPOIYKTOB.

B 2009r. Komnanueii mianupyercs:

e yBeJIMYCHHE KOHTPOJS HAJ pacxoJaMH M UX JalbHEHIIee COKpalleHrue B
peasbHOM BBIPRKEHHH;

® ONTHUMHU3ALMS CUCTEMBI HAJIOTOOOI0KEHHUS;

® pa3BUTHE CETMEHTa HedTenepepaboTKH U cObITa, YBEJINYEHHE 00BEMOB
peanu3anuy NpoayKIUH C BBICOKOH 100aBI€HHON CTOMMOCTHIO;

e YVYBEIMYCHHE pealu3allid  COOCTBEHHOH  MPOAYKUUH  HANPSAMYIO
KOHEYHOMY HOTpEOUTEIIO.
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3. ®unancosbiii anaaus OAO «HK «PocaepTn»

3.1. UcxogHas nHgopManms 1Jisl MPOBeJeHUS aHAIN3A

@uHAHCOBBIA aHANU3 IMpPOBEAEH Ha OCHOBE (opM OyXranrepckoi
oruetHOcTH OAQO «HK «PocHedTr», momydeHHbIX OT 3aKa3zunka.

[lpu mnpoBeneHnM (UHAHCOBOTO aHAIHM3a HKCHONB30BAINCH CIIEAYIONIUE
MaTepHabl:

KonconmuaupoBanHas  ¢uHaHCOBas  OTYETHOCTh, IIOATOTOBJICHHAs B
cootBercTBue ¢ US GAAP, 32 2000 — 2008rT.

3.2. MeToaunka npoBeneHust (MHAHCOBOI0 aHAJIN3A

AHann3 TOKyMEHTOB OyXTaJITepCKON OTYETHOCTH IMOAPA3yMEBAET:

- TOPU3OHTAJLHBIN aHATU3 (aHAJTN3 AMHAMUKH) - MIPEICTABICHNE JaHHBIX B
BUJE WHACKCOB IO OTHOIIEHHIO K 0a30BOMY TrOJy WJIM TPOLEHTHbIE M3MEHEHHUS IO
CTaThsIM 32 aHATU3UPYEMBIN TIEPUOJ] U COMOCTABIICHHE JaHHBIX C IIEJBI0 BBISABICHUS KaK
HETaTUBHBIX, TaK ¥ TIIO3WTUBHBIX TEHIACHIMA B TIIOKA3aTesIX, XapaKTepU3YIOIINX
¢unancosoe nonoxenue OAO «HK «PocHedTb»;

- BEePTHKAILHBIA aHAIM3 - TPEACTaBICHHE pPa3lIMYHBIX cTaredl OanaHca u
oTdyeTa O (UHAHCOBBIX pe3yibTaTaXx B MPOIEHTaX K HTOTY, OH HAampaBlIeH Ha
HCCIICIOBAHUE  CTPYKTYPHBIX CIABHTOB B HMYIIECTBE, a TakKe HCTOYHUKAX
(hMHAHCHPOBAHUS JACITCIHHOCTH.

I[Tomumo »3TOrO OBUT TIpOBemeH KodDduIMeHTHBINM aHamu3. s 3TOrO
PacCUMTHIBATINCH CIEIYIOIINE TPYTIIbI TOKa3aTeNeH:

- IUKBUTHOCTH;

- IJIaTexecnocoOHOCTH (PHHAHCOBON YCTOWMYUBOCTH);

- 00opauMBaEMOCTH (IIEI0BOH aKTUBHOCTH);

- PEHTa0EIbHOCTH.

C nensto 6onee oobpexTHBHON oneHKH coctossHUS OAO «HK «PocHedTh»
(MHAHCOBBIM aHaIM3 NPOBONWICS KaKk II0 BAMIOTHBIM 3HAYEHUSM TIOKa3aTelneit
OTYETHOCTH, TaK W MO UX pyOJeBbIM dKBHBajeHTaM. /i epeBoia BEIMYMH B pyOJieBbIe
3HAYCHHS JJAHHBIE OyXTalTepCKOro OanaHca KOPPEKTUPOBAIUCH HA Kypc aoiuiapa banka
Poccun Ha KOHEIl COOTBETCTBYIOIIETO TOJla, a IOKa3aTeldd OT4eTa O (PUHAHCOBBIX
pesyibpraTax (B  YAaCTHOCTH, BBIpyYKa, Cce0ECTOMMOCTb, MpPHOBLIb), KOTOPHIE
¢dopMHpYIOTCSIT B TEYeHHE Bcero (PMHAHCOBOTO TIOJd, KOPPEKTUPOBAIUCH Ha
CpEIHET0/I0BOE 3HAYCHHE Kypca Aoiuiapa.

Kypc donnapa, yemanasnusaemviti banxom Poccuu

Too 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
Kypc Ha xoHer nepuoza 28,16 | 30,14 | 31,78 | 29,45 | 27,75 | 28,78 | 26,33 | 24,55 | 24,81
Cpe/iHee 3HaUCHUE Kypca 3a epHoJ 28,13 | 29,18 | 31,35 | 30,68 | 35,81 | 28,28 | 27,18 | 25,57 | 29,38

Hcemounux: L[B PO, www.cbr.ru
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3.3. 'opu30HTAJILHBIN M BEPTHKAJIbHBINA aHAJIN3 0aJaHCca U 0TYeTa 0 NPUOBLIAX H

yObITKAX

byxeanmepckuii banawnc

Amnanu3 nuHamuku crateit 6amanca OAO «HK «PocHedTh», COCTaBIEHHOTO
[0 MEXAYHApOAHBIM CTaHAAapTaM, MOKa3al, YTO pa3Mep UMYIIECTBEHHOTO KOMILJIEKCa B
mepuox ¢ 2000 mo 2008r. yBenmumumics Kak B pPyOJeBOM, TaKk M B JOJUIAPOBOM
mmMepurenax. Obmee yBenmdenue coctaBmio 18,24 pasa B pyoiieBoM Beipakennu u 20,7
paza — B gomrapoBoM. Ilo cocrosauto Ha 31 pexkabps 2008 roma pasmep
MMYIIECTBEHHOIO KOMIUIEKca yBenuumics Ha 3,62% mo cpaBHeHuto ¢ uroramu 2007
rojia ¥ B aOCOTIOTHOM BBIPQKCHHUH COCTaBUI 77 513 MITH. IO

Ananuz akmusa banauca

Ha npotsxenun 2000 - 2008 rr. Habmomamach TEHACHINSA POCTa aKTHBOB
Oanmanca. TeMmnbl pocTa akTHBOB Ha MPOTSKEHUH aHAIM3UPYEMOTO MepHO/Ia 3HAUUTEIHHO
konebanuck. Hanbonpmmii pocT akTUBOB KoMIaHuM HabOmromaetcs B 2004r. — akTUBBI
BBIpOCIH B 3,84 pa3 B AOIapOBOM BBIPRXKEHHHM U COCTABWIM MO UToram roxaa 26 012
MiH. gomi. Hawmmensmmii poct 3aduxcupoBan B 2008 tomy — 4% B mommapoBoM
BBIpaKEHUU.

Pasmep BHEOOOpOTHBIX akTHBOB 32 2000 - 2008rT. yBenmmuwmics B 21,5 pas (B
JOJIApOBOM 3KBHBajieHTe). sl NaHHOHM cTaThy OajlaHCa XapakTepHa TEHISHLHS pPOcTa
Ha MPOTSHKEHUH BCETO aHAIM3MpPYeMOoro nepuoaa. Ha maty oneHku naHHBIA MOKa3aTelb
BbIpoc Ha 8,14% no cpaBHenuto ¢ 2007r. ¥ B JO/UIapOBOM BhIpaxkeHUH cocTaBuil 64 706
MJIH. JOJUI. B 1enoM 3a aHanm3upyeMblii IEpHOA NPUPOCT BHEOOOPOTHBIX aKTHBOB
MPOM30IIENT 3a CYeT YyBeIW4eHus cTatbu OanmaHca «OcHOBHBIE cCpencTBa». B
aHaJM3UPYEeMOM  MepUOJEC  BHEOOOPOTHBIE  aKTUBBI ~ OBUIM  HpEACTaBJICHBI
NPEUMYIIECTBEHHO OCHOBHbIMU cpeactBamu (81-96% B cocraBe BHEOOOPOTHBIX
akTUBOB). KpoMe OCHOBHBIX CPEICTB B CTPYKTYpE BHEOOOPOTHBIX aKTHBOB BBIJIEISUTUCH
HeMaTepuallbHbIC aKTHUBBI, HE3aBEPILICHHOE CTPOUTEILCTBO, AOITOCPOYHBIE (PMHAHCOBBIE
BJIOXKEHHS, OTJIOKCHHBIC HAJOTOBBIC AaKTUBBI, NPOYHE BHEOOOPOTHBIE AaKTHBHL. B
paccMaTpuBaeMOM IIEPHOJAE TOJIBKO TIOKazaTenu craTteil «OCHOBHBIE CpPEACTBA» U
«HemarepuanbpHble aKTUBBD» HEMPEPHIBHO BO3pAcTalld, 3HAYEHMS JIPYTHX IMOKa3aTenei
KOJIeOauCh.

OCHOBHBIE CPEICTBA MPENIPUSATHI B LIEIOM 33 pPacCMaTPUBAEMBbIH IEPHOA
yBennumIncs B 21,5 pasa B J0/UTapoBOM BBIpAKEHUHM M cOocTaBWiH 1o uroram 2008r.
55204 wmnH. momn. HawmGonbmmii mpupocT mokasatens (4,2 pa3a B J0UIapOBOM
BEIpaKeHNN) Habmromasncs B 2004r.

Ha nawamo paccmaTpmBaeMoro mnepuoja HeMaTepHalbHbIE AaKTHBBI Ha
Oanance mpennpusTus He yucauiuck. B 2004 rogy Oblia mpoBeZieHa OIICHKA IENOBON
penytanuu (I'yaBuna) KOMIIAHUM U B JaNbHEHIIEM B pe3yJibTaTe MEPEOLECHKN BEIHMYHHA
JTAaHHOW cTaThu OanaHca HempepbhiBHO Bo3pacTana. C 2006 r. Ha OanaHce MpeANpUATHS
CTalli YMCIHUThCS TNpouue HemarepuaiabHble akTuBbl. Ha 31.12.2008r. oOmast cymma
HemaTepuanbHbIX akTuBoB Ha Oamance OAO «HK «Pocuedts» cocraBuna 5 186 miH.
JOJLI.

He3saBepiieHHOE CTPOUTENHCTBO UYHCIMIOCH Ha OajlaHCe MPEennpHsThs C
2002 mo 2005 roamel. Hambomneinyro gomio (57 — 61%) B cTpyKType HE3aBEPIICHHOTO
CTPOUTENILCTBA 3aHUMANIU 37aHusd U coopyxkeHus. C 2006 mo 2008 rr. naHHasi cTaThs
b6amanca OAO «HK «PocHedTh» paBHa HYIIO.

BennunHa  JOATOCPOYHBIX  (MHAHCOBBIX BJIOXKCHHUH B J0JIIIAPOBOM
BhIpakeHUU Ha mpotTsbkeHun 2000 — 2003 rr. cHmxanack. Hauunas ¢ 2004r. maHHbIN
MoKa3aTtellb HeMpephIBHO yBeaunuuBanach v Ha 31.12.2008r. coctaBuin 3 021 miH. q0Ju.
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OT0XXKEeHHBIC HAJIOTOBBIC AKTHBBI BO3HUKIW y Tpenmpustus B 2003r. B
pasmepe 20 muH. momnt. Ha 31.12.2008r. otnoxkenHble HanmoroBble akTuBel OAO «HK
«PocHedTh» cocraBisiroT 118 MitH. moII.

[Ipoune BHEOOOpOTHBIE akTUBHI Ha TIpoTspKeHnH 2000 — 2008 rT. Bo3pocu ¢
6 mig. mowi. B 2000 1. mo 1177 mma. moswi. Ha 31.12.2008r. B 2001 u 2005rT.
MIPOU30IILIO CHUKEHUE TaHHOTO MoKazarens Ha 85,36% u 2,94%, cOOTBETCTBEHHO.

Honst BHEOOOPOTHBIX AaKTWBOB B BajJioTe OalaHca B aHAIM3HPYEMOM
nepuoe Obiia gocrarouHo crabmiibHa (70-80%). Ha naty oreHku nmokasaTess BO3pOC 10
MaKCUMAaJbHOI'0 3HaUeHUA 3a nepuoa — 83%.

Jlunamuxa eneobopomuwix akmueoe OAO «HK «Pocuedpmuvy, man.oosn.

701000 1 —&@— BHeoOOPOTHBIC aKTHBBI
60 000

+
50 000 / OCHOBHBIE Cpe/ICTBA
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Hemarepuanbubie

30 000 aKTUBBI
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Jlonrocpounsie
(huHAHCOBBIE BIIOKEHHUS
10 000

0 41— KK X——‘—X—TH ‘—)K—Hpo‘me BHEOOOPOTHBIE
AKTUBBI
2000 2001 2002 2003 2004 2005 2006 2007 2008

OOOpoTHBIE  aKTHBBI Ha TPOTSHKEHUM  aAHAIM3UPYEMOro  MEepHoja
Koiebanuch, HO B OOINEM WMENH TEHACHIWI0 K YBEIHMYEHUIO Ha TNPOTSHKEHUH
paccMaTpHBaEeMOro Iepuoaa Kak B pyOJeBOM, Tak W B JOJUIAPOBOM BBIPAKCHHH.
VBenuueHne oobeMa 060poTHBIX akTHBOB ¢ 2000 mo 2008 rr. cocraBmio 17,6 pasa B
nomapoBoM BelpaxkeHud. B 2005 u 2008 rogax npou30OLUIO CHHXKEHHUE AAHHOTO
mokasarens Ha 12,83% wu 14,44%, COOTBETCTBEHHO, YTO CBS3aHO B OCHOBHOM C
roramieHueM AeOUTOPCKOM 3a10KEHHOCTH.

YBenuueHne 0OOPOTHBIX AaKTUBOB 3a IMEPHOJ MPOHM3ONUIO B OCHOBHOM 3a
CYeT pocTra IeOMTOPCKOH 3am0mkeHHOCTH (B 24,35 pa3a B JOJUIApOBOM BBEIPKCHUH), a
TaK)Ke BHICOKOJIMKBUIHBIX aKTUBOB (B 17,56 pa3a).

JHeburtopckas 3amommkeHHocTh ¢ 2000 mo 2008 yeenmuumnach ¢ 259 MIH.
moir. 1o 6 299 muH. momn. CHmkenune mokaszartens Ha 40,45% ormeueno B 2005r., 1 Ha
35,63% B 2008r.

Cmpyxmypa debumopcxou 3adoaxcennocmu OAO « HK « Pocredhmby, MiH.0011.

Cmpykmypa 0edumopcKoil 3a00J191ceHHOCmU 2008 2007
IokynaTenu u 3aKa34uKu 1785 3812
Hautor Ha 100aBJICHHYIO CTOUMOCTh K BO3MEILCHHIO U3 OI0JDKeTa 1907 4029
PacueTsl 10 MpoyrM Hajoram 1349 499
CcyHas 33710JKeHHOCTh Oanka Kommanuu 1007 996
IIpuoGperenHast 1eOUTOPCKast 3310JDKEHHOCTD 74 140
Ipouee 311 381
MuHYyC: pe3epB 10 COMHUTEJILHOM 33/10JDKEHHOCTH (134) (72)
Hroro neburopckast 3a/10JDKEHHOCTh, HETTO 6299 9 785

Hcemounux: Konconuoupoeannas 6yxeanmepckas omuemHocmy
OAO «HK «Pocnepmoy 3a 2008e.
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O UL EHIKM

BBICOKONMKBUIHBIC aKTHBBI BKIIOUAIOT B ce0sl JICHE)KHBIE CPEJICTBA M UX
SKBHUBAJICHTHI, JICHEXKHBIE CpPEJCTBA C OrPAaHUYCHUEM K HCIIOJNB30BaHUIO U
KpaTKOCpOUHbIe PHHAHCOBBIC BIOKEHHS. BennunHa TaHHOTOo Mmoka3arens Bo3pocia ¢ 176
miH. goiut. B 2000 romy o 3 083 murH. momn. B 2008r. Ilokasarens CHMXKaCS 3a BeCh
aHanu3upyeMelit nepuoA nBaxxasl — B 2003 (1Ha 14,98%) u B 2006 (ua 27,77%) ronax.

ToBapHO-MaTepHalIbHBIC 3aachl 332 AHAIM3UPYEMBIH TePHO;] BO3pociu B 6,1
pa3 B IOJJIAapOBOM BEIpaKeHWH W coctaBwin Ha 31.12.2008r. 1427 wmmH. 107,
ITokazatens camxkancs B 2001 roxy na 7,48% u B 2008 roxy Ha 25,91%.

Cmpyxmypa moeapno-mamepuanvusix 3anacos OAO «HK «Pocnepmoy

100% -

80%-

60%-
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20%

2008 2007

O Marepuanst B Ceipast Hedptp mTa3 O Hedrenpomykrst

Hcemounux: Konconuouposannas Gyxeanmepckas omuemmocmy
OAO «HK «Pocnepmovy 3a 2008e.

B 2000-2008rr. no1st 000pOTHBIX aKTUBOB B BAIIOTE OanaHca Koyiebanach B
npeaenax 17% - 31%. Ha paty oneHku nonst mokasareiab CHU3ZHWICA 10 MUHHUMAIBHOTO

3HAYeHHS 3a aHANU3UPYEMBbIil meproj u coctaBuia 16,5%.

Junamuxa obopomuvix akmusos OAO «HK «Pochegpmuy, Man.001.
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Hunamuka coomuowteHust BHe0OOPOMHbIX U 0OOPOMHBIX AKMUBOE
OAO «HK «Pocrepmbpy
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60% -

40%-
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O BHeoOOpOTHBIE aKTHBEI

B O60pOTHBIE aKTHBBI

Bepmuxanvuwiil anaaus axkmusa obaranca OAO «HK «Pocnegpmuy

Tloxazamenu 8epmMUKaIbHOcO
ananuza akmusa, 6 % K 2000 2001 2002 2003 2004 2005 2006 2007 2008
saniome bananca
Baiora Gananca, 8 % 100,00% | 100,00% | 100,00% | 100,00% | 100,00% | 100,00% | 100,00% | 100,00% | 100,00%
0,
f;igfg%‘;‘;‘;::“mm’”“ 80,57% | 74.90% | 68.94% | 73.23% | 73,70% | 80,13% | 79,78% | 79,99% | 83.48%
0,
S;ﬁ;’f:‘g:ﬂ‘gg:f‘""’/““ 68,54% | 64.98% | 55.53% | 64,35% | 70,34% | 76,52% | 76,82% | 69,12% | 71,22%
0,
fzﬁ;ipe“gﬁ:iza“m"”’ 0,00% | 0,00% 0,00% 0,00% 0,00% 0,00% | 001% 0,38% 0,88%
Hezasepmennoe
CTPOMTENLCTBO K BAMIOTE 11,87% | 990% | 7,55% | 3,03% 1,22% 1,66% 1,45% | 3,88% | 3,90%
Oamanca, B %
ITpoune BreoGopornnie 0,16% | 002% | 002% | 006% | 013% | 011% | 091% | 147% | 152%
AKTHUBBbI, B A) K BaJIIOTC 6ancha
0,
gai‘:‘gf;‘g:;;“;“‘“""‘“ 1943% | 2510% | 31,06% | 26,77% | 2630% | 19,87% | 2022% | 20,01% | 16,52%
ToBapHO-MaTepuaibHbIe
samacel, B % K BATIOTE 625% | 503% | 530% | 4,89% 1,99% | 2,71% 1,93% | 2,57% 1,84%
Oaanca
fﬁ’ff;’:;}‘;i’;%a;‘ifg““m“” 6,91% 8,03% | 1232% | 11,13% | 1845% | 9552% | 1037% | 13,08% | 8,13%
0
?A)Bfgfsj‘;;’ffgi‘;ﬁ;”““"* 469% | 972% | 12,46% | 8,13% | 477% | 453% | 2,10% 1,83% 3,98%

Ucemounux: pacuemor Oyenujuka

Amnanuz naccusa bananca

3a aHAIM3UPYEMBIH Mepuoa O00BEM COOCTBEHHBIX CPEJACTB KOMIIAHUU
yBEeNMUMICs Kak B pyOneBom (B 24,38 pasza), Tak U B I0JUIAPOBOM BBIpaxkeHuu (B 27,67
pasa), 4TO CBSI3aHO, C IOJIyYCHHEM NPHOBLIN U SMUCCHE OOBIKHOBEHHBIX aKIHH.

O0beM cOOCTBEHHBIX HCTOYHUKOB (PMHAHCHPOBAHMUST HETIPEPHIBHO BO3PACTA
Ha MPOTsDKEHUH aHaJIu3upyeMoro mneproaa. Hambonbime TemMnsl pocta HaOMIOAAINCH B
2005-2006 rr. (ma 122,88% wu 194,3%, coorBeTcTBeHHO). JlONS HMCTOYHHKOB
COOCTBEHHBIX CPEICTB B BaNIOTE OajaHca 3HAYMTENBHO Kosebajaach, JOCTUIHYB CBOETO
muHuMyMa B 2004 roay (13%). Ha naTy oueHku 10751 COOCTBEHHBIX CPEICTB B BaJIIOTE
Oananca cocraiseT 50%, 4To mpeacTaBiseT cOO0H MaKCUMaJIbHOE 3HAUCHHE 32 IIEPHUOI.

BenuuuHa 3aeMHBIX CpPEICTB KOMIIAHMHM B JOJUIAPOBOM  BBIPAKEHUH
Bo3pactana Ha npotrsokeHun 2000-2007rr., cHmsuBmuch juib B 2008r. Ha 17,73%
coctaBuB 37 915 miuH. momn. Hambornee 3HaUMTENbHBIA pocT 3aeMHBIX cpeacTs (B 5,89
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pas B I0JIapOBOM BEIpakeHWH) Habmromancs B 2004r.

B c1pykType 3aeMHBIX CpelICTB Ha MPOTSHKEHHH BCETO aHAIU3UPYEMOTO
neproaa mpeodIamalT MOITOCpPOdHble o0s3arenbcTBa. [lo mroram 2008r. wx mons B
3a€MHBIX CPEACTBaxX MPEANPUATHs CHU3nUIach ¢ 52% mo 50,7%.

O0BeM 0NITOCPOUHBIX 00s13aTeNILCTB Bo3pacTal B epuoa ¢ 2000 mo 2007rr.
Ha 31.12.2008r. manubii noka3zatelnb cHu3micsa Ha 19,8%, cocraBuB 19 218 miH. moi.
Ha npotskeHnu aHaIU3UpyeMOro IepHoAa JIOJIrOCPOYHbIE 00s3aTeIbCTBA B OCHOBHOM
MPEACTaBICHBl JOITOCPOYHBIMU KPEIUTaMH M 0053aTeNbCTBAMU U 00s3aTEIbCTBAMH,
CBSI3aHHBIMH C BBIOBITHEM AaKTUBOB. Jlong MOJTOCPOYHOM 3aI0JDKEHHOCTH B BajiOTe
OajaHca Ha NPOTSDKEHWH BCEr0 AHAIM3UPYEMOro IE€pHoJia HEMOCTOSHHA, OJIHAKo,
HagmHas ¢ 2006 HaMeTHUIach TCHISHITUS K CTa0MIH3aIliH JAHHOTO [T0Ka3aTellsI Ha ypOBHE
okoi0 30% BamoTel Oananca. B 2008r. Habnronanoch CHHKEHHE JIOJH JOITOCPOYHON
3aJI0JUKEHHOCTH B UCTOYHHKAX (PMHAHCUPOBAHUS JEATEIHHOCTH KOMIaHuu 10 24,79%.

Texymue (KpaTKOCPOYHBIE) 3a€MHBIE CpPEICTBA B paccMaTpHUBAEMOM
MepHOo/ie BO3paACcTalM, OAHAKO Ha JaTy OLIEHKH OHHM cocTaBmin 18 697 MiH. 101., YTO Ha
15,49% wnwmwxe mnokasatens 2007 roma. 3a 2000-2008rr. o0beM KpaTKOCPOUHBIX
o0s3arensCcTB yBenuumics B 21,97 pa3 B 10J1apOBOM BBIPAXKEHUW. 3HAYUATENBHBIN POCT
nokazarenss Habmomancs B 2004r. (B 5,51 pa3) 3a cuer yBeNWYEHHUS KPAaTKOCPOUYHBIX
KpenuToB H 3aiiMoB (B 8,02 pa3) u TekyIeil 3aJ0pKeHHOCTH 1o Hanoram (B 11,56 pa3).
Jonst Texkymel 3aJ0DKEHHOCTH B BayllOTe OanaHca Kosebajach HE3HAYMTENBHO M Ha
31.12.2008r. cocraBmia 24,12%.

Bepmuxanvuwiti ananus naccusa dananca OA0 «HK «Pochedhmoy

Tlokazamenu
SEPMURAROHOCO ARIUSA 2000 2001 2002 2003 2004 2005 2006 2007 2008
naccuea, 8 % k eantome

bananca
Bauora banarca, 8 % 100,00% | 100,00% | 100,00% | 100,00% | 100,00% | 100,00% | 100,00% | 100,00% | 100,00%
HcTrouHnky coOCTBEHHBIX
CpesCTB, B % K BaJiOTe 37,55% | 4343% | 4223% | 37.85% | 12,82% | 2476% | 46,75% | 38,02% | 50,19%

Oananca

AKUHOHEPHBII KanuTaz, B 37,55% | 43.43% | 4223% | 37,85% | 12,82% | 24,76% | 46,75% | 38,02% | 50,19%
% K BaJIfoTe Oananca

0,
f;;gf;%“;ﬁ:::ma’”’“ 31,12% | 2047% | 14,57% | 11,66% | 9,75% 6,20% 0,48% 0,37% 0,90%

HcTouHnKy 3aeMHBIX

CPEeACTB, B % K BaIIOTE 31,33% 36,10% 43,20% 50,49% 77,43% 69,04% 52,77% 61,61% 48,91%
Gasanca

Jlonrocpounsie

00s3aTenbCTBa, B % K 8,59% 15,98% 26,58% 29,83% 47,80% 41,57% 29,40% 32,04% 24,79%

BaJIfOTe Oananca

Jlonrocpounsle 3aiiMbl 1
KPEIUTEL, B % K BaJlIOTE 2,77% 3,05% 2,71% 1,86% 2,13% 1,89% 1,60% 2,85% 2,45%

Oananca

Texymue obasatensetsa, B | o) 7300 | 901204 | 16,62% | 20,66% | 29.63% | 27.47% | 2337% | 29.58% | 24,12%
% K BaJItoTe OajaHca

Kpatkocpounsie 3aiimbl 1
KPEIUTEL, B % K BaJIIOTE 10,00% 10,53% 5,47% 8,69% 18,15% 13,34% 13,74% 20,79% 18,17%

Oasyanca

Pe3epBBI Ha BBIIIJIATHI 11O
MPOYHM O0A3ATE.LCTBAM H 0,00% | 014% | 0,00% | 007% | 0,16% | 011% | 004% | 0,12% | 040%
JOpyrue H3IepXKKH, B %o K
BaJIfoTe Oananca

Kpenuropckas
0,

3aI0/DKEHHOCT, B % K 0,00% 0,38% 0,00% 0,15% 0,21% 0,15% 0,08% 0,19% 0,81%

HUCTOYHUKAM 3aCMHBIX

CpeACTB

Hcmounux: pacuemor OyeHupura
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O UL EHKMN

,ZIuHamuKa COOMHOWEHUSI COOCMBEHHBIX U 3AEMHBIX cpe()cme

OAO «HK «Pochepmbpy
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Omuyem o npubwLIsx u yobImKax

PaccmaTtpuBas pe3ynbTaThl BEpTHKAIBHOTO M TOPHU30HTAJIHHOTO aHaIW3a
oT4eTa O MPUOBLIAX M yOBITKAaX, MOXXHO OTMETHTD CIIEAYIOLIee:

- B teuenne 2001 — 2008 romoB HaOIrOmaeTcsi yBEIHYCHHE BEITHYUHBI
BBIpYYKH OT peanuzanuu. [Ipupoct mokazarens B 2008r. cocrasun 40,18% B mommapoBom
BeIpakeHnH. [1o cocrosauio Ha 31 nexadps 2008 roma o0beM BBIpYUKH cocTaBui 68 991
MJIH. JIOJUL;

- Ha TIPOTSDKEHUH BCETO PAaCCMaTPUBAEMOTO MEPHO/Ia BETUINHA BRIPYUKH OT
peann3anuu Obuta BhIie cebectommoctu. Jlomst cebectonMoct B BeIpyuke B 2000 —
2004 rr. 6p11a Ha ypoBHE 28 -35%, B 2005 — 2008 rT. nokazarens cHu3mics 10 19 — 20%.
ITo uroram 2008 roma mons cedecToMMOCTH B BBIpydke coctaBuia 19%;

- 9UCTasi MPUOBUTb MPENNPHUSITHS JOCTUTAa TOJOXHUTEIbHBIX 3HAUYCHUH B
TE€4YEeHHE BCEro aHaJM3MpyeMoro mnepuoja u Bodpactana B 2001, 2003 — 2005 u B 2007
rogax. HambGompmmuit poct 3adukcupoBan B 2005 romy 3a cder pocTa BBIPYYKH OT
peammzanuu. B 2008r. cymma dncToi mpuOBUTH MpEeAnpusITHS coKpaTmiack Ha 13,54%
BCJICZICTBUE BO3HHKHOBEHHSI YOBITKOB OT CHIJKEHHMSI CTOMMOCTH akTHBOB (108
MJIH.JI0JUL.), & TAK:KE U3MEHEHHUS CTPYKTYPBI IPOYHX T0XOJOB.

LopuzonmansHolil u 6epmukanvusili anaius gunancoswix pesyromamos OAO « HK «Pocneghmoby

Tlokazamenu
COPUSOHIMATLHOO U 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008
Bepmukaﬂbnozo anaiusza
unancosvix pesyrsmamos MaH. § Man. $ MaH. § Man. $ Man. $ MaH. § M. § MaH. § man. $
(¢popma Ne2)
Beipyuka oT peanusanun 2 467 2322 2961 3641 5262 23 863 33099 49216 68 991
Temn npupocta B, B % - 5.85% | 27.48% | 22,98% | 44,52% | 353,50% | 38,70% | 48,69% | 40,18%
Cebecrommoct, 701 818 1002 1262 1716 4491 6743 9706 13 187
peaJ'II/I30BaHHOI/I HpO[[yKI_[I/II/I
Temn mpupocra Coc, B % - 16,65% 22,51% 26,00% 35,97% 161,71% 50,14% 43,94% 35,86%
ﬂi"“" cebectoumocTu 8 B, B g, 35% 34% 35% 33% 19% 20% 20% 19%
Basiopast pHOBLTS 1766 1505 1959 2379 3546 19372 26356 | 39510 | 55804
'gog’f, /Ba“"“"“ PHOBE | gy so0n | 64.80% | 66,17% | 6534% | 6739% | 81,18% | 79.63% | 80,28% | 80,89%
5 0
Kommepueciue u 502 386 243 305 257 589 757 1341 1632
aI[MI/IHI/[CTpaTI/IBHBIe
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Ilokasamenu
- 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008
6EPMUKATILHO20 AHANU3A
T O . $ man. § man. $ man. $ man. $ . $ . $ man. $ M. §
(popma No2)
pacxopl
3arpaTbl, CBI3aHHbIE C
pa3BelKoii 3anacoB HePTH 1| 37 44 7 18 51 164 193 162 248
rasa
HsHoc, netomerne 1 222 274 282 302 307 1472 1638 3286 3983
aMOPTH3AIHS
Ipupoct 00s3aTenbCTB,
CBSI3aHHBIX C BBIOBITHEM 0 0 0 12 8 35 34 78 120
AKTHBOB
Hastory, 3a wcimiosernem 200 202 450 642 1011 5326 6990 10890 | 14810
HaJIora Ha NpUObLITL
lpoine onepaunontbie 0 0 282 436 706 6264 11140 | 13032 | 22006
pacxoipl
IpuodbL1b (YOBITOK) OT
. 804 598 695 664 1206 5522 5604 10 721 13 005
OCHOBHOI IeAITEILHOCTH
ITpoune 10X01b1/pacxobl -64 185 -179 -75 -5 692 -1439 7068 114
JloJst MEHBIIMHCTBA 82 -95 -21 -52 -66 -446 -92 -21 -95
ITpudeLs, 20 Hanora Ha 821 688 516 589 1201 6214 4165 17789 | 13119
IIPHOBLIb
Hanor na npu6su1s 366 210 170 201 298 1 609 540 4906 1904
HakormuieHHbIH 2QdexT oT
M3MEHEHHUS! YUETHBIX 0 0 0 50 0 0 0 0 0
NPHHIMIIOB, 38 BHIYETOM
HAJIOra Ha NPUObLIL
Yucras npudbLIbL 455 479 324 386 837 4159 3533 12 862 11120
Temn npupocra YlI, B % - 5,17% -32,38% 19,24% | 116,84% 396,89% -15,05% | 264,05% | -13,54%
Jlonst MEHBIIMHCTBA 82 -95 221 -52 -66 -446 -92 -21 -95
Jlonsa YIl B B, B % 18,45% | 20,61% 10,93% 10,60% 15,91% 17,43% 10,67% 26,13% 16,12%

Hcemounux: dannvie Odwecmaa, pacuemot OyeHwuxa

B teuenne 2000-2008rr. (kpome 2001r.) B CTpYKType AOXOIOB MPEITPUITHS
npeo0ragany J0X0AbI OT peadu3auny HeTH U rasa.
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3.4. KoappuumneHnTHblil anamu3

UEHTP NPOSECCUOHANBHON

Cmpyxmypa 00x0008 OA0 «HK «Pocnegpmovy ¢ 2000-2008z2., man. oonn.
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O Peaym3anus HedTenpogyKToB U yciyr 1o nepepabotke HedpTH

KpaT‘-IaI\/'I]_III/IC CPOKH pacCIlJIaTUTLCA C KpEAUTOpaMHu.
IMoKa3aTcin

0,16, mpu pexomenayemoMm ypoBHe 0,2-0,5; CpOYHON NHKBUIHOCTH

Iloka3zaTean JMKBHAHOCTH H IIATEKECIIOCOOHOCTH.

ITokazaTenn NMKBUAHOCTH XapaKTEPHU3YIOT CIOCOOHOCTH MPENNpHUATHS B

JlaHHbIC

10

paccMaTpUBacMOMY

MPEINPUATHIO B
aHATM3UPYEMOM TIEPHOJIC OCTABAJUCh ITOCTATOYHO cTadmiapbHBIME a0 2004 TOma, a
HaynHas ¢ 2005 romga HEKOTOPBIE TOKA3aTENN HE JOCTUTaIl BETUYMHBI PEKOMEH Ty EMBIX
3HaueHuid. Tak, mo uroram 2008r. kodpduUIEeHT aOCOMOTHONW JIMKBUIHOCTH COCTABHII

0,5 mmpu

pexomenayemom — 0,6-1,5; koapuuuent nokpeitus — 0,68, pekOMeHIyeMbIil YPOBEHD —

1,0-2,0.

Hokaszamenu auxsuonocmu u naamescecnocoonocmu OAO «HK «Pocnedhmby

s o T 2001 2002 2003 2004 2005 2006 2007 2008 | Pexomendyemoe
naamescecnocobnocnmu 3HAuenue

KoadduipeHT mokpeITHs 0,85 1,25 1,87 1,30 0,89 0,72 0,87 0,68 0,68 1,0-2,0
CpouHast IUKBHIHOCTh 0,51 0,88 1,49 0,93 0,78 0,51 0,53 0,50 0,50 0,6-1,5
JleGuropckas 3aJ0IKEHHOCTh

K KpeUTOPCKON 0,73 1,06 1,28 1,12 3,46 2,10 2,43 2,43 2,03

3a/10JDKEHHOCTH

AOGCOIIOTHAS TMKBUIHOCTD 0,21 0,48 0,75 0,39 0,16 0,17 0,09 0,06 0,16 0,2-0,5
M3C/UCC 1,66 1,30 1,37 1,64 6,80 3,04 1,14 1,63 0,99

Cobersermili 0Goporbiii -124 214 750 414 867 | -2282 | -1472 | 7156 | -5890

kanrain (COK)
Jons COK B BbIpyuke, B % 0% 9% 25% 11% 0% 0% 0% 0% 0%

Ucemounux: pacuemor Oyenuura

KosdhduimenT moKpeITHS XapakTepu3yeT COOTHOIIEHHE MEXAy oOriei
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BEITMIMHONW OOOPOTHBIX aKTHBOB M KPATKOCPOUYHOM 3a70JKEHHOCTRIO. B Hieane ypoBeHb
JAHHOTO KO3(UIMEeHTa IOKSH MPEBHINIaTh 3HAYCHHWE 2. B 3TOM Clydae, Jaxe
PaCIIaTUBIIKCH IO BCEM KPAaTKOCPOYHBIM JIOJITaM €IMHOBPEMEHHO, OpraHu3anus Oyaer
WMETHh JOCTATOYHO CPEACTB ISl MPHUOOpPETEeHNs] 0O0POTHBIX aKTHBOB, HEOOXOAMMBIX JIJIS
X03sICTBeHHOM nestenbHocTd. Ha mpoTsokennu 2001-2003rr. 3HadeHne K03 QuIMeHTa
MOKPBITHSI COOTBETCTBOBAJIO peKOMeHAyeMbIM 3HadeHusMm. B 2000, 2004-2008rr.
MOKa3aTellb HIKE pPEKOMEHAYeMBIX 3HaueHWd. Takum oOpa3oM, y TpeanpusTHSL
HEOCTATOYHO CpEACTB JUIs TOTAIlICHWs] BCEH 3aJ0JDKEHHOCTH U MpUOOpEeTeHHUs
HEOOXOMMBIX 00OPOTHBIX AaKTUBOB.

Kosdbdummenr  cpodHo#dl  JMKBUAHOCTH  MpEHINojiaraeT  IoramieHHe
KpPaTKOCPOYHBIX 32€MHBIX CpPEICTB, KaK 3a CYET BBICOKONMKBHUIHBIX aKTHBOB, TaK W 3a
CUeT MOCTYMAIOMIUX CPEACTB MO IeOUTOPCKON 3al0JDKEHHOCTH. B 3amagHoil mpakTuke
HOPMATHBHOE 3HAYEHUE AAHHOTrO Mokazarens cocramisger 0,6-1,5. 3HaueHUs maHHOrO
kodpumuenta ms OAO «HK «Pocuedts» B Teuenme 2001-2004rT. ymaOBIETBOPSITH
3anagHeiM HopMmatuBaMm. B 2000, 2005-2008rr. ko3¢ HUIHMEHT CPOYHOH JHUKBHIHOCTU
HU)KC PEKOMCHJIIOBAaHHBIX 3HAUCHUH, YTO CBHUJETEIBCTBYET O TOM, YTO, HWCIOJIb3Ys
MMEIONIHNeCs JeHEe)KHBIE CPEICTBA M B3BICKAB CPENICTBA C NEOMTOPOB, MPEANPHUITHE HE
CMOXET B TEKYyIlIel NepCIeKTHBE YAOBIETBOPHUTD 3aIIPOCHl KPEAUTOPOB.

Kosddunment abcosiloTHON JIMKBUAHOCTH TOKAa3bIBACT, KaKyK 4YacTh
KpPaTKOCPOUYHBIX 3a€MHBIX CPEJCTB yIACTCS MOTACUTh TOJIBKO 33 CUET BHICOKOIMKBHIHBIX
AKTUBOB (JIEHEXHBIX CPEACTB M KPATKOCPOUHBIX (PMHAHCOBBIX BIOXKeHUH). HopManpHBEIM
IUIsl 3apyOEeKHBIX KOMIIAHMHM CUUTAETCsl 3HadeHue kod(p¢urmenta Ha yposHe 0,1-0,2 u
BhIme. J[nst poccHUCKUX TPENnpUATHN W OpraHHW3alMi 3a4acTyl0 XapakTepeH YpOBEHb
0,01-0,05. Y paccmarpuBaemMoro mpeanpustes Ko3GGUIIIESHT aOCOMIOTHON JTUKBUIHOCTH
B 2000 — 2003rT. COOTBETCTBOBAJI YPOBHIO MHOCTPAHHBIX MpeanpusaTHsaX, a B 2004 —
2008rr. — mpeBBINIaN YPOBEHb KO3(pQUIMEeHTa, XapaKTEPHOTO JJIS POCCHHUCKHUX
MPEeNNPUATHH, HO HE JOCTUTaJ] 3HAY€HI HOPMAaTHUBOB, UCTIOJIh3yEeMbBIX HA HHOCTPAHHBIX.

CooTHOIIIEHNE UCTOYHUKOB 3a€MHBIX M COOCTBEHHBIX CPEICTB MOKA3hIBAET
3aBHCHMOCTD MPEIPUATHS OT KPEIUTOB U 3aiiMOB. UeM MEHbIIIC 3HAYCHHUE MOKa3aTells,
TEM TIpU MPOYUX PABHBIX YCIOBHIX YCTOWYMBEE IMOJIOKEHUE opraHu3anuu. OQHako npu
YMEHBIIEHUHN TOJM 3a€MHBIX CPEACTB, YMEHBIIAeTCSd M BO3MOXKHOCTH 3apabaThIBaTh
JIOTIOJTHUTENBHBIE CPENICTBA 32 CUET UX MCIIOJIb30BaHUS.

B 2000-2007rr. 3aeMHBIe  CpeACTBa  MNPEANPHUITHA  MPEBBIIAIOT
cobctBernple. Omnako B 2008r. OTHOIICHWE 3aE€MHBIX CPEACTB K COOCTBEHHBIM
cuuzmiock A0 0,99. CymiecTByrolasi TCHASHIMS HapallluBaHUs 00beMa J0ITOCPOYHBIX U
KpaTKOCPOYHBIX 3aiiMOB U kpeauToB (B 2000 — 2007rr.) TOBOPUT O TOM, YTO KOMIAHHUS
WCIIOJNIB3yeT OTOJHUTENbHBIE BO3MOXXHOCTH WCIOJIB30BAHHUS 3aEMHBIX CPEACTB IS
TTOJTYICHHUS TOTIOJTHUTEIHFHOU MTPUOBLIH ((PHHAHCOBEIN phIvar).

[oxkazaTtenb cobctBeHHOro 06opoTHoro kamwrana (COK) mo3Boiser
paccuuTaTh BEIMYMHY OOOPOTHBIX aKTHBOB, (DMHAHCHPYEMBIX 3a CYET COOCTBEHHBIX
cpenctB. COK paccumThiBaeTCs Kak pa3HHANA MEXAY OOOPOTHBIMH aKTHBaAMH |
KpaTKOCPOYHBIMU TACCHBAMHU.

B Teuenne Bcero paccmarpuaemoro mepuoaa COK mpeampusitusi Obin
HecTaOWIIeH W IpUHUMAI Kak nonoxurenasHbie (B 2001-2003rT.) Tak u oTpunarensHbie (B
2000r., 2004 — 2008rr.) 3HaueHws. HecraOwibHas JUHAMUKA TEMIIOB poOcTa H
orpunatensHele 3HayeHuss COK cBUAeTenbCTBYIOT 00 arpeccMBHON (HHAHCOBOH
MOJIUTUKE KOMITAaHUH.
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Jlunamura usmenenus bIpYUKY OM Peanu3ayu U cCOOCMEEeHHO20
000pOMHO20 KANUMAnd, MaH. OOJLL.

65 000 + 1
50 000 + _
35000 +
20 000 + H
SRR NS> SU .~ N < N e I } }
-10 000 2003 2003 2004 2004 2005 2005 2006 8
[ Belpyuka OoT peayM3alnuu —e— COK

Iloxa3zaTtesim  feoBOHi  AKTHBHOCTH M NPOAOKHTEIbHOCTH

(¢punancoBOroO HUKJIA

I[eJ]OBa)I AKTUBHOCTb XapaKTCPU3YET NTMHAMUYIHOCTD 6H3Heca, PE3yJbTaThbl U
3¢ PEeKTUBHOCT,  TEKyIIEH NPOU3BOACTBEHHOW  JESTENbHOCTH M BBIpa)kaeTcs
MOKa3aTesIMu 000paunBaeMOCTH, OHAOOTAAYH U MOKa3aTeaeM (UHAHCOBOTO LIUKIIA.

Toxkazamenu denosoii akmusnocmu OAO « HK «Pochegmby

Ilokaszamenu obopauusaemocmu 2001 2002 2003 2004 2005 2006 2007 2008
Kosgumnent oGopasnsacmocti 0,58 0,62 0,61 032 0,85 0,54 1,28 1,28
AKTHBaA
Kosument obopasmsacmoctu 1,42 1,46 1,53 1,78 4,43 2,26 1,96 2,05
COOCTBEHHOI'0 KaluTaia
Koauunent obopaumsaemocti 2,57 2,20 2,13 1,22 3,73 4,29 4,03 4,97
000POTHBIX AKTHBOB
ObopaurBaeMocTb 00OPOTHBIX 142 166 172 300 08 85 91 73
AKTHBOB, B THAX
DoH00TAAYA 10 BEIPYUKE 0,87 1,04 1,01 0,46 1,16 1,12 1,12 1,29
donmooTaaua 10 ce0ECTONMOCTH 0,30 0,35 0,35 0,15 0,22 0,23 0,22 0,25
Koopuuuent oGopaunsacyocti 7,69 6,01 5,23 1,90 6,23 8,59 6,73 8,58
N1eOUTOPCKOIT 33/10JPKEHHOCTH
ObopaurBaeMocTh 1e0MTOPCKOM 47 61 70 193 59 53 54 5
3aJI0JDKEHHOCTH, B JIHAX
Kospuument oGopaunsaemoctu 3,63 4,08 4,16 4,05 6,75 7,85 6,36 7,87
3anacos
O0opaurBaeMOCTh 3aI1acoB, B 101 90 38 90 54 47 53 46
JTHAX
TponssoxcTBennbtii nuict, B 148 150 157 283 113 89 107 89
JAHAX
Koogpuuuent oGopaunsacmoctu 2,41 2,42 2,15 1,67 3,27 4,02 3,22 3,71
KpE€AUTOPCKOU 3aJ0KCHHOCTHA
O0opaurBaeMoCTh KPEeIUTOPCKOM 152 151 169 219 12 91 13 99
3aJI0JDKEHHOCTH, B JIHAX
DUHAHCOBBIH UK, B THIAX -4 -1 -12 64 1 -2 -6 -10

Ucemounux: pacuemor Oyenujuka

O0opaunBaeMOCTh TIOKa3bIBAET, CKOJIBKO JOJJIAPOB BBIPYYKH TCHEPUPYET
KOMITaHUsI, UCIIONI3YSI TOT WJIM WHOW akTuB. PacuerHas ¢opmyna o0OpadHBaeMOCTH B
o0meM BHIE MNpencTaBiseT COOOH OTHOIIEHHE BHIPYYKH (WM ce0ecTOMMOCTH) K
BBIOPAaHHOMY BHJY aKTHBa (aKTHB, OCHOBHBIE ()OHIIBI, 0OOPOTHEIE aKTHBBI, JCOUTOPCKAS
3aJJ0JDKEHHOCTh, 3amachl M T.I.) WO MaccUBy (KpPEeOUTOpCKas 3a0JKEHHOCTb,
COOCTBEHHBIE CPEJICTBA).
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Poct 3HadeHwmii mokazareseii 060pauMBacMOCTH aKTHBOB M COOCTBEHHOTO
KaluTaia TOBOPUT O TOM, YTO TEMITBI PA3BUTHUSI KOMITAHUU YCKOPSIOTCS, YBEITHUNBACTCS
3¢ (EeKTUBHOCTh  UCTONB30BAHHUA HWMYIIECTBEHHOTO KOMIUIEKCA U HMCTOYHUKOB
(rHAHCHPOBAHUS.

KoadbduinmeHnt 0060pauyrMBaeMOCTH aKTHBOB MOKAa3bIBAET CKOPOCTh 000pOTa
BCETO aBAaHCHPOBAHHOTO KamuTaia (aKkTHBOB) OpraHU3alUd, T.€. KOJMYECTBO
COBEpIIEHHBIX MM OOOpOTOB 3a aHamm3upyembld mepuox. B 2000-2006rr. maHHBII
nmokasatesib Hectabuien u  2007-2008rr.  Bo3pacTaer, 4YTO CBHUACTEIBCTBYET O
cTabuIHM3auy MPOU3BOJACTBEHHOTO MPOIECCa OPraHH3allHH.

Kosdbdumnment obGopaunBaeMocTH CcOOCTBEHHOTO KamuTajla OTpa)kaer
aKTUBHOCTH COOCTBEHHOTO KanuTala. 3aMeljieHne JaHHoro mokaszarens y OOmiecTBa B
2005-2007rr. (c 4,43 no 1,96) o3Hauaer cHmwkeHHE 3(POEKTUBHOCTH HCIIONB30BAHUS
CcOOCTBEHHOTO KamuTajga. JTo OOyCIaBIMBAaeTCS TMPEBBIIICHWEM TEMIIOB pOCTa
COOCTBEHHBIX CPEIICTB HAll POCTOM BEIpYYKH OT peanusanuu. B 2008r. xoadduimeHt
obopaunBaeMocTr COOCTBEHHOT'O KamuTasa Bo3poc 1o 2,05.

Kosddunment  o6opauynBaeMoCcTH  0OOpPOTHBIX  aKTHBOB  IOKAa3bIBACT
CKOpPOCTh 000pOTa MOOWIILHBIX aKTHBOB 32 aHaNM3upyeMmbiil nepuoa. B 2008r. BeIpoc ¢
4,03 mo 4,97. Takum 00pa3oM, HEMHOTO YBEIWYHJIACh CKOPOCTH BO3BpaTa TEKYIIHMX
aKTUBOB U3 000pOTAa.

[lepuon obopadnBaeMoCcTH 000POTHEIX aKTHBOB BBIpaJKaeT
MIPOIOJDKUTEHHOCTE 000pOTa MOOMJIBHBIX AKTHBOB 3a AaHANWU3UPYEMBIM TEPUOM, T.C.
JIUTUTENIBHOCTh MPOU3BOJACTBEHHOTO IHMKia opraHumzauuu. 3a 2000-2004rr. nepuon
000paunBaeMoOCTh OOOPOTHBIX aKTHBOB BhIpocia ¢ 142 mueit mo 300 mmeir. Haumnas c
2005r. maHHBII MOKa3aTeNb HeMpepsIBHO cHIkaics 1 Ha 31.12.2008r. coctaBuin 73 gus.

Koaddumuenr 00opaunBaeMoCcT JIeOUTOPCKOH 3a0JKEHHOCTHU
XapaKkTepu3yeT CKOPOCTh 000pOTa MeOUTOPCKOHM 3a0KEHHOCTH. B aHamm3upyemom
nepuoe Ha0JIroaeTcs HEeCTaOMIIBHOCTD JIAHHOTO IoKa3arels, [IO3TOMY

3aKOHOMEpPHOCTEW He HaOmro1aeTcs.

KosbpuumenT 060paunBaeMOCTH 3alacoB IMOKa3bIBaeT CKOPOCTH 000pOTa
3amacoB (ChIPhs, MaTEepUaOB, HE3aBEPIICHHOTO MPONU3BOJCTBA, TOTOBOW MPOIYKIMH Ha
ckiane, ToBapoB). JlaHHbIH moka3aTens konedancs u B 2000 — 2008rr. yBenmuuuics ¢ 3,63
o 7,87.

[oxazaTeny npoJ0KUTETFHOCTH 000pOoTa IeOUTOPCKON 3a0KEHHOCTH H
3allacoB TI03BOJISIIOT ONPEACISATh TEPHOA, B TEUCHHUE KOTOPOTO CPEICTBA OPraHU3AIMH
«3aMOPOKEHBI» B 3THUX aKTHBaxX. UeM MeHbIle CpoK, TeM Ooiiee d(P(PEKTHBHO KOMIAHUS
YIPaBJsieT CBOMMHE CPEJICTBAMH, BO-TIEPBBIX, HE MO3BOIISAS AeOUTOpaM pacTSITUBaTh CPOKU
IIaTexa, a BO-BTOPHIX, HE WMesl M30BITOYHYIO BETHMYMHY 3amacoB. VI HAaoO0opoT - dem
OoutblIe CpoK, TeM MeHee 3(p(PEeKTHBHO KOMITaHHS YIIPABIISETCS CBOMMH CPEACTBAMH.

[ToxazaTeny MpoAOIKUTENFHOCTH 000pOTa NeOUTOPCKON 3a0DKEHHOCTH H
3amacoB B 2000-2008rr. 3HaumTenbHO Konebammch. Ha 31.12.2008r. o6opor
JIebuTopckoil 3am0mKkeHHOCTH cocTaBuil 43 mHsA. OObIYHO mepHuoj; 000padyrnBaeMOCTH
JeOUTOPCKOM 3aI0DKEHHOCTH OoJiee Mecsilla CBUAETENBCTBYET O HEIOCTATOYHOM
3¢ ($EeKTUBHOCTH MOJIUTUKH B3aMMOOTHOIIEHHUH C MOKYMMATEISIMA U 3aKa3YMKaMH B 9aCTH
CBOEBPEMEHHOHN OIUIaThl MOCTAaBICHHOW mNpoxykuuu. OAHAKO, YUYUTHIBAas CIEHUPHUKY
oTpacid, CHW)XEeHHEe BennduHbl JanHoro mnokazatenss OAO «HK  «PocuedTs»
cBUAETENLCTBYET 00 3 (pekTrBHON PrHAHCOBON MOJUTHKH KOMITAHHH.

[TokazaTens obopaunBaeMocTH 3amacoB cHu3mICA ¢ 101 qus B 2000r. mo 46
nmueit mo uroram 2008T., 9TO JEMOHCTPUPYET COKpAIIEHUE IITUTEILHOCTH HAaXOXKIECHUS
CPEICTB B BUJIC 3aI1aCOB.

ITpon3BOJICTBEHHBII UK — 3TO 00MIast BEIUYHHA CPOKOB 000PaYHBAEMOCTH
3amacoB u AeOUTOpcKoi 3aa0mkeHHocTH. B 2000-2008rT. 3HaUueHHe TaHHOTO MOKA3aTems
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CHU3WJIOCh, YTO CBHJIETEILCTBYET 00 yBenMWYeHUH DPQPEKTHBHOCTH  TEKYIICH
MPOU3BOJCTBEHHOH NESTEIHHOCTH

[leprox o006opaunBaeMOCTH KPEAWTOPCKON 3a0JHKEHHOCTH XapaKTepU3yeT
CpPOK, B TE€YEHHE KOTOPOTO OpraHM3alHsi pACIUIAYMBACTCS CO CBOMMH KPEIUTOPAMH,
moctaBukamMu 1 noapsgunkamu. C 2000r. mo 2008r. mepuon o6opavyuBaeMOCTH
KpeAUTOPCKOH 3a10JKEHHOCTH CHU3MIICS ¢ 152 o 99 nuei.

AHamu3 COOTHOIICHHsI TIEPHOJOB 000pPauYNBAaeMOCTH JEOUTOPCKOW U
KpPEIUTOPCKOM 3a/I0JKEHHOCTH JIEMOHCTPUPYET Ha NPOTSHKCHUU aHAIM3HPYEeMOTro
nepuoJa MpEeBbILICHUE Meproia 000paunBaeMOCTH KPEOUTOPCKOW 3aJ0JKEHHOCTH Hal
MEPUOAOM 000pPadYNBaEMOCTH AEOUTOPCKOM 33 J0JKEHHOCTH.

(DUHAHCOBBIA IIMKI — 3TO Pa3HUIA MEXIY MPOMU3BOACTBEHHBIM LUKIOM W
NEepUoJOoM 000pauYUBAEMOCTH KPEOUTOPCKON 3aJ0KeHHOCTH. OTpHLaTeIbHbIe 3HAYSHNUS
MOKa3aTellsl CBUIETENBCTBYET O TOM, YTO Y KOMIIAHUH JICHEXXHBIE CPEJICTBA MOSBISIOTCS
paHbIlle HACTYTUICHUS TIaTeKeH 10 TOITYy.

donpooTnaua xapakrepusyer 3(Q(GEKTHBHOCTh HCIOIB30BAHUS OCHOBHBIX
CPEACTB, M3MEPSAEMYI0 BEIMYMHON NpOJaX, MPUXOAALICHCS HA EAWHHUIY CTOMMOCTH
OCHOBHBIX (h)OHJIOB.

B nemom, mokazaTenu 1eI0BON aKTUBHOCTH CBUAETENBCTBYIOT O JIOCTATOYHO
CTaOMIIPHOH TPOM3BOACTBEHHOM NEATEIBHOCTH M TOBBIMICHUH 3((EKTHBHOCTU
YIpaBIeHHs] aKTUBAMU TIPEIPUSATHS.

IMoka3aTesn peHTA0EJIBLHOCTH

[loka3zarenu peHTaOETBHOCTH, pacCMaTpUBacMble B AWHAMUKE, MO3BOJISIOT
CYIUTb O CIIOCOOHOCTH OpPraHU3aLuy K Pa3BUTHIO 33 CUET COOCTBEHHBIX CPEICTB, a TAKKE
00 3¢ (hekTHBHOCTH UCTIONIE30BAHUS PECYPCOB.

Hokazamenu penmabenvnocmu OAO «HK «Pocuedpmoy

Hokasamenu 2000 2001 2002 2003 2004 2005 2006 2007 2008
peHma6eﬂbHocmu

TIpuGLLIL OT pEATHIAUMN | 5 so0. | 64800, | 66,17% | 6534% | 67,39% | 81,18% | 79,63% | 80.28% | 80.89%
B % K YHCTOM BBIPYUKE

TpuGui, o peanusaunit | sy gs50, | 184 0704 | 195,60% | 188,51% | 206,64% | 43135% | 390.86% | 407,07% | 423,17%
B % K ce0eCcTOMMOCTH

Mapska npuObLn
(aucrast IpuOBLIL B % K 18,45% 20,61% 10,93% 10,60% 15,91% 17,43% 10,67% 26,13% 16,12%

YHCTOH BBIPYYKE)

PenrabenpHoCTh

aKTHBOB Ha KOHEI[ T'0JIa, 12,16% 11,13% 6,23% 5,70% 3,22% 13,86% 7,55% 42,85% 14,35%
B %

Perrradensiocts - 1190% | 682% | 645% | 511% | 1485% | 581% | 3349% | 20,68%
aKTHBOB, B %

PenrabensHoCcTh

COOCTBEHHBIX CPEJCTB 32,37% 25,63% 14,76% 15,07% 25,10% 55,95% 16,15% 45,23% 28,58%
Ha KOHeI rojia, B %

PenrabensHoCcTh

AKIMOHEPHOTO - 29,25% 15,94% 16,24% 28,39% 77,25% 24,11% 51,13% 33,02%
Kanuraia, B %

Penraexbuocts - 56,14% | 69,00% | 65,73% | 31,31% | 93.89% | 89.47% | 90,16% | 104,40%

OCHOBHBIX CPEJICTB, B %

Ucmounux.: pacuemol Oyenuura
[loutn Bce mnoxkazarenn peHTabenpHOCTH Bo3pactamu B 2007-2008rr.

[Mokazaremn penradenmsHOCTH OAO «HK «PocHedTh» BBICOKME U JOCTATOYHO
CTaOMJIBHBI.
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Toxazamenu penmadensnocmu OAO «HK «Pocnegpmuy ¢ 2000-20082e.
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3.5. Apyrue meToabl IMArHOCTUKN (UHAHCOBOTO COCTOSIHUS OPTraHU3ALMHU

ITocne mnpoBemeHus kod(PUIMEHTHOro aHanu3a K pPacCMaTPUBAEMOMY
OOmiecTBy OBUT MPHUMEHEH MAOTONHUTEIBHBIM KOMIUIEKC Mep: OIEHKa JIMKBHIHOCTU
Oananca no texHonoruu aHanusza A. [I. llepemera, a Taxxke HWHTErpalbHbBIC METOIBI
OILIEHKH (PMHAHCOBOT'O COCTOSIHHS TPEATIPHUATHS - MOJENb J. AJbTMaHa U KOIQQHIUEHT
(MHAHCHPOBAaHUS TPYAHOTUKBUAHBIX AKTUBOB.

OueHka JUKBHAHOCTH OajaHca (10 MeTOIWKe (PMHAHCOBOTO aHaM3a
[epemera A.Jl.) 3aKirodaeTcss B CpPaBHEHUH CPEACTB IO aKTHBY, CTPYNIIMPOBAHHBIX 10
CTETIEHH WX JIMKBUJIHOCTH W PACIOJIOKEHHBIX B TMOPSAAKE JIMKBHUAHOCTH, C
00s3aTeIBCTBAMH IO TTACCHBY, CIPYNIHPOBAHHBIME 110 CpPOKaM HX TOTAllleHUS |
PAaCTIOJIOKEHHBIM B TIOPSIKE BO3PACTAHHS CPOKOB.

B 3aBUCHMOCTH OT CTENEHU JTUKBUAHOCTH aKTUBBI Pa3EISIOTCS Ha TPYIIIIbL:

Al - namboyiee NTUKBUIHBIE aKTHUBEI: JCHEXHBIE CPEICTBA IPENNPHUITHS
(HaTMYHBIC W HA CYETaX) M KPATKOCPOUHBIE (PMHAHCOBBIC BIIOKECHUS (IIEHHBIC OyMaru);

A2 - OpICTpOpean3yeMbie aKTUBHI (AEOUTOPCKAs 3a/I0JDKEHHOCTH ),

A3 - MenIeHHO peanu3yeMble aKTUBEI (TOBApHO-MaTepUAIbHBIE 3aI1achl);

A4 - TpynHOpeann3yeMble aKTHBBI (OCHOBHBIE CPEICTBA, HEMaTepUAIbHBIC
AKTHBBI, BIIOXKCHHUS! BO BHCOOOPOTHBIE aKTHBHI).

[TaccuBel 6ananca rpynnupyOTCs MO CTENEHN CPOYHOCTH UX OILIATHI:

11 - Haubonee cpoUHbIC MACCUBHI (KPEIUTOPCKAS 33/ I0JKCHHOCTH);

[12 - kpaTKOCpOUYHBIE TACCUBHI (TEKyIIHE 00S3aTENBCTBA - KPATKOCPOUYHEIE
KpPEAWTHI U 3aliMBI);

I13 - monrocpouHble MACCUBHI (IOJATOCPOUHBIE O0SM3aTENHCTBA - KPEAUTHI U
3aiiMBbI);

[14 - nocrostHHBIE TacCUBHI (COOCTBEHHBIN KanuTaml).

Jus ompeneneHus IWKBUAHOCTH OallaHCa CJEIyeT COIMOCTaBHTH HWTOTH
MPUBEACHHBIX TPYII MO aKTHUBY W MaccUBY. bamaHc cumrtaercsi aDCOMIOTHO JTUKBUIHBIM
eclu:

Al >=111, A2>=112, A3 >=1I3, A4 <=114.
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I pynnuposka axmueoe no cmeneHu IUKEUOHOCIU, MIH.OO0JLL.

I'pynnuposka akmugog

2000

2001

2002

2003

2004

2005

2006

2007

2008

Al

Hanboiee TMKBUAHBIC aKTHBBI:
JCHEXXHBIE CPEICTBA U
KPaTKOCPOUHBIE ()HHAHCOBEIE
BIIOJKEHHS

176

418

647

550

1241

1361

983

1370

3083

A2

BBICTpO peani3yemMbie aKTHBEI
(nebutopckas 3aJ0DKEHHOCTb,
OTJIOXKEHHBIE HAJIOTOBEIE
AKTHBBI)

259

345

640

773

4804

2 866

4960

9842

6417

A3

MenneHHO peanu3yeMble
AKTHBBI: 3aI1aChl U 3aTPaThI,
JOJITOCPOYHBIe (PUHAHCOBBIC
BIIOXKEHHUS, PACUETEI C
YUPEAUTENIMHI

678

642

667

536

834

1313

1583

4832

4448

Ad

TpynHo peanu3yemble aKTUBBI:
OCHOBHBIE CPE/ICTBA,
HeMaTepUaJIbHbIE aKTUBBI,
He3aBeplICHHbIE
KAaIUTaJIOBIOXKEHUS, IIPOUHE
AKTHUBBI

2632

2 895

3240

4909

19133

24 476

39 264

58 761

63 565

Hcmounux: oannsie lpeonpusamus, pacuemor Oyerujuxa

prnnupoem naccueo6 no CneneHu Cpo4YHoCcmu onjiamal, MJIH.OOJLL.

I'pynnuposka naccueos

2000

2001

2002

2003

2004

2005

2006

2007

2008

111

HawuGosiee cpoUyHbIe MacCUBBI
(KpeauTopcKast 3a/10JKEHHOCTh
HAYKCIICHHS)

352

327

501

670

1386

1358

1998

4022

3096

112

KpaTkocpo4HBIe ITaCCUBEL:
KPaTKOCPOYHbIE KPEIHUThI H
3aiiMBbI, KPATKOCPOYHAS
KpeIUTOpCKast 3aJJ0JDKEHHOCTB,
TeKyIas 3a/10JDKCHHOCTH 110
Hajoram, Ipo4ue
KPaTKOCPOYHbIE 0053aTeNbCTBA

499

538

362

728

6322

6 887

8936

18 102

15601

113

Jlonrocpo4Hsle naccuBbl:
JIOJITOCPOYHBIC KPEIUTHI U
00s13aTeNbCTBA, 0053aTEILCTBA,
CBSI3aHHBIE C BHIOBITHEM
AKTHBOB, OTJIOXKEHHBIE
HAJIOTOBBIE 00S3aTENILCTBA,
MPOYKE J0JITOCPOYHBIC
0053aTeNIbCTBA

1487

1568

2138

2 808

14 969

14 338

13 981

24 241

19913

114

TToCTOSHHBIE TACCUBEL:
COOCTBEHHBII KaIIHTal

1 406

1 868

2193

2562

3335

7433

21875

28 440

38903

Hcmounux: oannvie Ipeonpusmus, pacuemor Oyenwyura

CootHomieHne crateil OamaHca pa3HBIX TPYNN JUKBUAHOCTH M CTETEHU

CPOYHOCTH B TEUCHHE aHAIM3MPYEMOTO IEPUOJIa MCHIIOCh. B mociieaHue roasl OanaHc
OIIEHWBAEMOTO TPEANPUATHS ObBUT HEIOCTATOYHO JIMKBHIHBIM B CHIIy CHEIHM(HUKH €ro
NEeSTeNTPHOCTH. YCWIIEHWE KOHKYPEHIIMH B  OTpaciud TpeOyeT HCIIOIb30BaHUS
JOPOTOCTOSIIIIET0  00OpyAOBaHUs, (DUHAHCUPOBAHHWE KOTOPOTO OCYIIECTBISIETCS C
MTOMOIIBEO COOCTBEHHBIX CPEICTB U IOJTOCPOYHBIX 00S3aTEIbCTB.

MeTtoapl HMHTErpajbHOH OLEHKH Yrpo3bl OAaHKPOTCTBA OCHOBaHBl Ha
KOMIIJICKCHOM PacCMOTpPEeHUH KO03(Q(UIMEHTOB BceX TATH TPYNI: JHKBHUIHOCTH,
o0opauuBaeMocTH, IIaTEXKECIIOCOOHOCTH u (buHAaHCOBOM YCTOMYMBOCTH,
PpeHTa0eNbHOCTH ¥ NHBECTULIMOHHON TPYIIIIBI.

OnnuM u3 Hanbosee pacpoOCTPAaHEHHBIX METOAOB MHTETPAIbHON OLIEHKH B
3apyOeKHOH IPakTHKE SIBISIETCS «MOJeJb AJIBTMaHA», I03BOJISIOIIAs B IIEPBOM
OpUOIDKEHUH Pa3IeIUuTh NPEANPHUATUS Ha IOTEHIUAIbHBIX OAHKPOTOB U HEOAHKPOTOB.
Mogens AnbTMaHa MpeAcTaBiIseT co0oil QyHKIMIO OT TIOKa3aTelNel, XapaKTepU3yIonX
9KOHOMHMYECKHH TOTEHIHMAN MPEANPHUITHS M PEe3yJbTaThl €ro padOThl 3a WCTEKIIHH
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TIEPHO.
Cy1uiecTByeT TpH THUIIa MOACIH:
1) mnst otkpeiTeix AO o0OpabaThIBarolleil MPOMBIIIJICHHOCTH, aKIUU
KOTOPBIX KOTHPYIOTCS Ha (GOHIOBOI OHpiKe;
2) Ui ApYTHX MPEeINpUsITHH 00pabaThIBaIOIEH MPOMBIILICHHOCTH;
3) Ui MPOYHX TPEATPUSTHIH.

Ilepeviii mun modenu Anbmmana UMEET CIICTYIOIINI BUI:

Z=12*¥X1+1,4*X2 +3,3*X3 + 0,6*X4 + X5,

rne Z - MHTerpalibHbIN MoKa3aTelb YPOBHS YIPO3bl 0aHKPOTCTRA;

X1 - oTHoOmeHWE COOCTBEHHOTO OOOPOTHOTO KamWTajla K CyMME BCeX
AKTUBOB MPEANPHUITHS,

X2 - ypoBeHb PEHTA0CIHLHOCTH aKTUBOB (HepachpeeacHHas MpuObLTL / Bce

aKTHBBI);

X3 - ypoBeHb IOXOJHOCTH aKTHBOB (IPUOBLIb IO BHIILJIATHI HPOLEHTOB M
HAJIOTOB / BCE aKTHBBHI);

X4 - konpGUIMEHT OTHOIICHUS COOCTBEHHOTO KamuTtana (M0 PBIHOYHOM
OIICHKE) K 3aeMHOMY (0alaHCOBasi CTOMMOCTh BCEX 00sI3aTEIILCTR);

X5 - 000paurBaeMOCTh aKTUBOB (00bEM NPOJIaXK / BCE aKTUBBI).

YpoBeHb Yrpo3bl OAaHKPOTCTBA MPEANPHUITHS B JAHHOM THIIE MOJCIH
AJNbTMaHa OLIEHUBAETCS CIEAYIONIHM 00pa3oM:

3nauenue noxazamens Z Bepoamnocms bankpomcmea
Jo 1,8 OueHb BBICOKas
bonee 3,0 OueHb HU3Kas

JuanazoH MeXIy 3THMH ABYMS 3HAUCHUSMH TIPEICTABISCT COOOH «moie
HEOTPE/ICICHHOCTH», B KOTOPOM MOXET HaOMIoaTbcs Kak OaHKpPOTCTBO, TaK U
crtabunbHOe moJoXkeHue. YToObl OIpenenuTh, 4YTO HMMEHHO, HYXHO NPOBOIUTH
TOTIOJTHUTENIBHBIE HCCIeAOBaHMs. TakuM o0pa3oM, C IOMOIIBI0 MOAENTH AJbTMaHa
MIPOBOJIUTCS JIUIIB SKCIIPECC-aHATN3 (PUHAHCOBOTO COCTOSIHUS TPEATPUSATHSL.

Bmopoii mun moderu Anommana AMeeT CIACTYIOMNN BUT:

Z=0,72*X1 + 0,85*X2 + 3,11*X3 + 0,42*X4 + X35,

mpuyeM y Tokazarenss X4 B YHUCIUTENIe COOCTBEHHBIM Kamurtan Oyaer
Opatbcs 1o 6aIaHCOBOM OICHKE.

Kpurepuanbubie 3HaueHUS 3/1eCh OYIyT UHEIE:

3nauenue noxazamens Z Bepoamunocms 6ankpomcmea
Jo 1,2 O4eHb BBICOKAsI
Boxee 3,0 QOueHb HU3KAsK

Tpemuii mun modenu Anbmmana BEITTSAAT CIEAYIONUM 00pa3oMm:
Z=6,56*X1+3,26*X2 + 6,72*X3 + 1,05*X4.
YpoBeHb yrpo3bl 0aHKPOTCTBA MPEANPUITHH OLICHUBACTCS MO0 KPUTCPHUAM:

3nauenue nokazamens Z Bepoamuocms 6ankpomcmea
Jo 1,1 QueHb BBICOKAs
Bonee 2,6 QOueHb HU3KAsK

Pacuer mo naHHOMY TNpEANPUSATHHIO TPOBOIWICS IO TPEThEMY THITY
MOJICJIH.
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Pacuem undexca OA0 «HK «Pocnegpmovy no mpemvemy muny mooeiu Anommana

Hepuoo | k1 | coka | k2 | P e | K3 ””"‘Z‘”cm” K4 | CrBK Z
2000 6,56 -0,033 3,26 0,122 6,72 0,215 1,05 0,601 2,2536
2001 6,56 0,050 3,26 0,111 6,72 0,139 1,05 0,768 2,4310
2002 6,56 0,144 3,26 0,062 6,72 0,134 1,05 0,731 2,8169
2003 6,56 0,061 3,26 0,057 6,72 0,098 1,05 0,609 1,8861
2004 6,56 -0,033 3,26 0,032 6,72 0,046 1,05 0,147 0,3522
2005 6,56 -0,076 3,26 0,139 6,72 0,184 1,05 0,329 1,5348
2006 6,56 -0,031 3,26 0,076 6,72 0,120 1,05 0,878 1,7665
2007 6,56 -0,096 3,26 0,172 6,72 0,143 1,05 0,613 1,5402
2008 6,56 -0,076 3,26 0,143 6,72 0,168 1,05 1,008 2,1546

Hcmounux: pacuemor OyeHupura
3nauenue noxazamenn Z Beposamuocmy 6ankpomcmea
Jo 1,1 QOuyeHpb BBICOKAst
Bonee 2,6 OueHb HU3KAst

B teuenme Bcero paccmarpuBaemoro mepuoga (kpome 2004r.) mokaszarend
Monenu AlbTMaHa OBUIM BBIINIE YCTAHOBJIGHHOW TpPaHMIBI TOPOTOBOTO HMHTEPBAJA.
CrnenoBaTenbHO, BEpOATHOCTH OaHKpoTcTBa OOIIECTBa SABISAETCS HU3KOM.

CymecTByloT HW JApYTrd€ METOABl HHTETPAJbHOW  OLEHKH  YTPO3bI
0aHKPOTCTBa, HaNpuUMep «KoIpduyuenm Quuancuposanus mpyoOHOIUKEUOHBIX
akmugoe». Il 3TOro ompeaessiercsi, B KakOW Mepe 3TH aKTHBbl (DPMHAHCUPYIOTCA
COOCTBEHHBIMH M 3a€MHBIMHU CPEACTBaMH (IIPU 3TOM 3a€MHBIE CPEJICTBA pa3AeisIIoTCs Ha
KPEIUTHI JOJIT0- U KPAaTKOCPOUHOI'O XapaKTepa).

YpoBeHb yrpo3sl OaHKpPOTCTBA MPENNPHUATAS B COOTBETCTBHH C JTOU
MOJIENBIO OLIEHUBAETCS IO CIEAYIOIIEH IKaJe:

3nauenue korgpghuyuenma unancuposanusn Beposmuocms anxpomemsa
MPYOHONUKGUOHBIX AKINUBO8
BA +3<CK OueHb HU3Kas
BA +3<CK+ bBbg BosmorkHast
BA +3<CK + b + bk Bricokas
BA +3>CK + bx + bk QOueHb BbICOKAst

BA - cpenssisi CTOMMOCTE BHEOOOPOTHBIX aKTHBOB;

3 - cpemHss cyMMa TEKYHIMX 3allacOB TOBAapHO-MAaTEepPHAIbHBIX IIEHHOCTEH
(6e3 3amacoB CE30HHOTO XpaHEHMUs);

CK - cpennsst cyMmma COOCTBEHHOTO KaITUTAIIa;

b - cpenHss cymMMa JOATOCPOYHBIX OAHKOBCKUX KPEAUTOB;

Bk - cpemHss cyMMa KpaTKOCPOYHBIX OAHKOBCKHX KPETUTOB.

Ora MOAenp OTpakaeT MCIONB3YeMYyI0 NPEANpPUATHEM  IIOJHUTHKY
(UHAHCUPOBAaHUS  AaKTHBOB: KOHCEPBAaTHBHYIO, YMEPEHHYIO, arpecCHBHYI0 U
CBEpXarpeccuBHyl0. B mocieqHeM ciiydae O4eHb BBICOKas BEPOSTHOCTh OAaHKPOTCTBA
BO3HHKAaeT B CBA3M C TE€M, YTO 0Omas CyMMa ICHEKHBIX aKTHBOB, KPaTKOCPOYHBIX
(DMHAHCOBBIX BJIOXEHUI W JEOMTOPCKOW 3a/I0JDKEHHOCTH IMPEIIPUSITHS HE MO3BOJISET
MOTAaCUTh €r0 005A3aTeNbCTBA 10 TEKYIIeH KPeTUTOPCKON 3aJ0JPKEHHOCTH TI0 TOBAPHBIM
ommepanWsiM ¥ BHYTPEHHHM pacueTaMm, HE YYHTHIBash HEOOXOAWMOCTH BO3BpaTa
0aHKOBCKHMX KPEAHUTOB.
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Pacuem xosghdpuyuenma punarcuposarus mpyoHOIUKEUOHBIX AKMUBOE

3nauenue xo3gppuyuenma ITonumuxa
Jlesas uacmo, IIpasas yacme, Bepoamnocmov
Ilepuoo @unancuposanus Qunancuposanus
MAH.§ MAH.§ bankpomemea
MPYOHONUKEUOHBIX AKIMUBOE aAKMuB08
BA+3<CK 1637 OueHpb HU3Kas KoncepBarusHas
+ +
2001 BA+3<CK+b/] 3344 1927 BosmorkHas YMepeHHas
BA+3<CK+B/I+bK 2 681 Bricokas ArpeccuBHas
BA+3>CK+B/I+BK 2681 OyYeHb BBICOKAsI CpepxarpeccuBHasi
BA+3<CK 2031 OueHb HU3Kas KoncepsarusHas
+ +
2002 BA+3<CK+bJ{ 3647 2 850 BosmoxHas YMmepeHHas
BA+3<CK+Bb/I+BK 3633 Bricokas ArpeccuBHas
BA+3>CK+Bb+bK 3633 OueHb BbICOKAs CaepxarpeccuBHast
BA+3<CK 2378 OueHpb HU3Kas KoncepBarusHas
2003 BA+3<CK+b/] 4571 3878 BosmorkHas YMepeHHas
BA+3<CK+Bb+BK 4900 Bricokas ArpeccuBHas
BA+3>CK+bA+bK 4900 OueHb BBICOKas CaepxarpeccuBHas
BA+3<CK 2 949 OueHpb HU3Kas KoncepBarusHas
+ +
2004 BA+3<CK+bJ{ 12 488 8370 BosmorxHas YMmepeHHas
BA+3<CK+BbJI+BK 12 052 Bricokas ArpeccuBHas
BA+3>CK+BbA+bK 12 052 OueHb BbICOKaSI CpepxarpeccuBHast
BA+3<CK 5384 OueHpb HHU3KAs KoncepBarusHas
+3<CK+
2005 BA+3<CK+BbJ{ 22278 13 994 Bo3smorxHas YMepeHHas
BA+3<CK+BbI+BK 19 729 Bricokas ArpeccuBHas
BA+3>CK+B/I+BK 19 729 OueHb BbICOKAs CaepxarpeccuBHasi
BA+3<CK 14 654 OueHb HU3Kas KoncepBarusHas
+3<CK+
2006 BA+3<CK+bJ{ 31 550 22 454 BosmorxHas YMmepeHHas
BA+3<CK+BJI+BK 29 348 Beicokast ArpeccuBHast
BA+3>CK+bA+bK 29 348 OueHb BbICOKASI CpepxarpeccuBHasi
BA+3<CK 25 158 OueHb HU3Kast KoncepBarusHas
BA+3<CK+b 472 B
2007 3<C J1 49 998 34720 03MOXKHasI YMmepeHHast
BA+3<CK+BbI+bK 48 719 Bricokas ArpeccuBHast
BA+3>CK+B/I+BK 48 719 OyeHb BbICOKAs CaepxarpeccuBHasi
BA+3<CK 33672 OueHb HU3Kas KoncepBarusHas
+3<CK+
2008 BA+3<CK+bJ{ 63 948 44 574 BosmorxHas YMmepeHHas
BA+3<CK+BJI+BK 62 950 Beicokast ArpeccuBHast
BA+3>CK+bA+bK 62 950 OueHb BbICOKASI CpepxarpeccuBHasi

Ucemounux: pacuemor Oyenujuka

[Tonutrka QUHAHCHPOBAHUS TPYIHOJUKBHUAHBIX akTHBOB OOmecTsa B

TEUCHHUE BCETO aHAIM3UpyeMoro nepuona, kpome 2003rr., Obla cBepXarpeCcCUBHOM, YTO
CBSI3aHO C HCIOJIb30BAaHUEM KPATKOCPOUHBIX MCTOYHUKOB JIIsi (PMHAHCUPOBAHUS YaCTH
HU3KOJMKBUIHBIX aKTHBOB.

3.6. UToroBnie BLIBOALI M 3aKJII0OYEHHUS

[IpoBeneHHbIl aHAMN3 OyXTaNTepCKUX OaNaHCOB, OTYETOB O (DMHAHCOBBIX
pe3yibTaTax M pacueT (UHAHCOBBIX KOA(DQHUIIMEHTOB MO3BOJBIET CACNATH CIICTYIOIIHEC
000011IEHNS U BEIBOBI:

1. Ananus JUHAMUKH craTeit Oananca, COCTaBJICHHOT'O o
MexayHaponaeiM  ctagmaptaM, OAO «HK «PocumedTh» moKaszam, dYro pasMep
HUMYIIECTBEHHOI0 KoMIuiekca B epro ¢ 2000r. mo 2008r. yBenu4uics Kak B pyOaeBOM,
TaKk ¥ B J0JUTapOoBOM u3Meputensx. OOmee ysenuueHue coctaBuio 18,24 pasa B
pyOneBom Beipaxenuu u 20,7 paza — B qoyutapoBoM. Ilo cocrosauio Ha 31 gexabps 2008
rojja pa3Mep WMYIIECTBEHHOTO KOMIUIEKca yBenWdwics Ha 3,62% TO CpaBHEHHIO C
utoramu 2007 roga u B aOCOIIFOTHOM BBIpKEHUH cOCTaBui 77 513 MITH. IO,

2. Ha mnpotspxkenunm 2000 - 2008 rr. HaOmojanack TEHACHIHUS pOCTa
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aKTUBOB OamaHca. TeMmmBl pocTa aKTHBOB Ha TPOTSDKEHUH aHAIM3HPYEMOTO IepHoia
3HAYUTENBFHO Kojebanuchk. Haumenpsmmii poct 3adukcuposad B 2008 roxy — 1,04 pasza B
JTOJUTAPOBOM BHIPAKEHUH.

3. T'opW30HTaNBHBIN M BEpTUKAIBHBIN aHAJIN3 aKTHBA OaJlaHca MoKasall, 9To
B  aHAJM3UPYEMOM IE€pHOAE BHEOOOPOTHBIE  aKTUBBI  OBUIM  INpPEACTaBIICHBI
MIPEUMYIIECTBEHHO OCHOBHBIMHU cpelncTBamu. KpoMe Ha3BaHHBIX aKTHBOB B CTPYKTYype
BHEOOOPOTHBIX AaKTHBOB BBIACISUINCH HEMaTepHalbHBIE AaKTHUBBL, HE3aBEPIICHHOE
CTPOUTENBCTBO, JOJTOCPOUYHbIE ()MHAHCOBBIC BIIOKEHHS, OTJIOKEHHBIC HAJIOTOBBIE
AKTUBBI, MPOYUEC BHEOOOPOTHHIC aKTWBBL. Ha JaTy OIIEHKH BHEOOOPOTHBIC AKTHUBHI
BbIpocin Ha 18,14% no cpaBHenuto ¢ 2007r. 1 B JOJIAPOBOM BBIPAXKEHWU COCTABHMIIU
64 706 MIIH. IOJUI.

4. O6opotnbie aktuBel OAO «HK «PocHedTh» uMenu TEHIACHIMIO K
YBEJNIMYCHUIO Ha TMPOTSHKEHWH paccMaTpHBAeMOro IEepHoAa Kak B pPyOJIeBOM, Tak W B
JOJIIIapOBOM BBIpaxkeHHH. OO0IIee yBenmueHne o0beMa OOOPOTHBIX aKTHBOB 3a MEPHO
cocrasmio 17,61 pa3 B momnapoBoMm Beipakermu. B 2005 u 2008 romax mpowu30Iuio
CHIDKCHME maHHOro mokazateins Ha 12,83% wu 14,44%, COOTBETCTBEHHO. YBEIUYCHHE
00OpOTHBIX aKTHBOB 3a TMEPHOJ IPOM3OILIO B OCHOBHOM 3a CHET POCTa JIeOMTOPCKOM
3aI0JDKEHHOCTH (B 24,35 pa3 B M0JIapOBOM BBIPAKCHHH), a TaKXKE BBICOKOJHMKBUTHBIX
akTuBoB (B 17,56 paza).

5. 3a aHanm3upyemblii mepuos 00BEM COOCTBEHHBIX CPEICTB KOMITAHWUHU
yBeIU4mICA Kak B pyOieBoMm (B 24,38 pasa), Tak U B OJUIapOBOM BeIpakeHuu (B 27,67
pa3a), 4TO CBS3aHO C MOJIYYCHHEM MPUOBUIM M dIMHUCCHEH OOBIKHOBEHHBIX akiuii. O0beM
COOCTBEHHBIX MCTOYHHKOB (DMHAHCHPOBAHHS HENPEPHIBHO BO3pacTajl Ha MPOTSHKEHUU
aHanmm3upyeMoro mnepuona. Ha nmaty omeHKM 7075 COOCTBEHHBIX CpPEACTB B BalllOTE
Oananca coctaiisietT 50%, 4TO MPEACTaBIIACT COOOM MaKCUMAaIbHOE 3HAYCHHE 3a TICPUO/I.
BenuunHa 3aeMHBIX CpEJICTB KOMIIAHMM B JIOJUIAPOBOM BBIPaXXCHHM BO3pacTaia Ha
mpotsokernn 2000-2007rr., canzuBmmcs jumb B 2008r. Ha 17,73% (37 915 muH. mom.).
B crpykType 3aeMHBIX CpPEICTB Ha TNPOTSDKEHHH BCEr0 aHATU3WPYeMOro Meproja
peo01agaroT JONTrOCPOUHBIE 00s3aTeNbCTRA.

6. B Teuenme 2001 — 2008 romo HabmomaeTcs yBeIMUEHHE BEIHMYWHBI
BBIPYUYKH OT peanu3anuu. [Ipupoct mokazarens B 2008r. cocrasuin 40,18% B momrapoBom
BeIpakeHHH. [To cocrostHuio Ha 31 mexadps 2008 roma 0o0beM BRIpYUYKH cocTaBui 68 991
MJTH. TIOJUL.

7. Ha mpoTsykeHHH BCEro paccMaTpMBaeMOro MepHojia BETUYNHA BBIPYUIKH
OT peanu3aiuu Oblia Bbile cebecroumocTH. Jlomnst cedbecTtomMocT B Beipyuke B 2000 —
2004 rr. Obima Ha ypoBHe 28 - 35%, B 2005 — 2008 rr. nokasaresnb cHU3HICS A0 19 —
20%. ITo ntoram 2008 roga momnst ce0eCTOMMOCTH B BRIpyUKke cocTaBmia 19%.

8. Uwcras npuOBLTH MPEANIPHUATHSA JOCTHUTANA TTOJIOXKHUTEIHHBIX 3HAYCHUN B
TE€YEHHE BCEro aHAIM3MpPYeMoro mepuoja u Bospactana B 2001, 2003 — 2005 u B 2007
rogax. B 2008r. cymMMa 4ncToi mpHOBLIN PEeANpUsTHS coKpaTmnack Ha 13,54%.

9. Koaddumuentnsrii ananmuz OAO «HK «PocHedTs» cBHIETENBCTBYET O
JIOCTaTOYHO  CTAOMJIBHOW  IMPOM3BOACTBEHHOM  JEATENIBHOCTH W MOBBILICHUU
3¢ (EeKTUBHOCTHU yNPaBJICHUS aKTUBAMH MPEATIPUITHS.

10. Ananm3 BepOSATHOCTH OAHKPOTCTBA MO MOAEIH AJbTMaHa yKa3bIBacT Ha
HHU3KYIO BEPOSITHOCTH OAHKPOTCTBA MpeAnpuATHs. B To ke BpeMs aHanu3 GrHAHCOBOTO
COCTOSIHHSI TPEINPHUATHS MO MOJeNu (PUHAHCUPOBAHUS TPYAHOJIUKBUIHBIX aKTHBOB
CBUETEILCTBYET O CBEPXarpecCHBHON ()MHAHCOBOW TIOJWTHKE KOMITAaHWH Ha
MPOTSHKEHNU TMPAKTUIECKH BCETO MEPHOIA.

Kpemutasni perituar OAO «HK «PocHedTs» 1o ornenke Standard & Poor's
HaxoJuTCs Ha ypoBHE «BB+», 1 BKIIIOUaeT JONOIHUTENBHYIO HA/I0ABKY Ha OJTHY CTYIICHb
C y4€TOM BEPOSATHOCTH YpE3BbIYAMHOW NOAAECPKKH cO cTOpoHbI IIpaBurenscrBa PO
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(pedTHHT 1O o00s3aTeNbcTBAM B WHOCTpaHHON BamioTe: BBB/Heratumsbiit/A-3; 1o
o0s3aTeNbcTBAaM B HalMOHalIbHOW Bamiore: BBB+/HeratuBHbiii/A-2; peHTHHT 1O
HaroHanbHOU mikane: TuAAA). I[losutuBHbie ¢akTopel pedTuHra PocHedTH, MO
MHEHHIO CIenuanaucToB S&P, — cymiecTBeHHBbIE JOKa3aHHBIE 3amackl HeDTH U
KpynmHoMacmTabHas noObrva. [lokazarenun smkBugHoctn OAO «HK  «PocuedTs»
SBIISIIOTCA  JOCTaTOYHBIMH, 3TO OOYCIOBJIEHO TEM, 4YTO KOMIAHMS TIOracwia Hu
peduHaHCHpOBaNa 3HAYUTENIPHYIO 4acTh CBOETO KPaTKOCPOYHOIO JI0ira B 3 KBapTaie
2008r. u, Kak KOMIAHMA C TOCYJAapCTBEHHbIM Y4yacTHeM, HUMeeT JOCTyln K
()MHAHCHPOBAHUIO OT TOCYNAPCTBEHHBIX OAaHKOB B CIOXXHBLIMXCS 3KOHOMHUYECKHX
ycioBusx. B okrsa6pe-Hos6pe 2008r. «PocredTb» cMorna mpusneds 4,6 MIpI. TOIUL. OT
TOCY/IApCTBEHHEIX GaHKOB '~

Takum o0pa3zoMm, pe3yJbTaThl MPOBEACHHOTO aHanmm3a oTdyeTHocTH OAO
«HK «PocHedTs», cocTaBeHHOH B cOOTBETCTBHU ¢ MCDO, 0TpaXkaroT MOJIOKHUTEIILHBIE
W3MEHEHUS] B YacTH YCTOMYMBOTO POCTa MAcIITa0OB JESTENBHOCTH KOMITAHHU
(yBenmueHne TOoKa3aTelell OCHOBHBIX cTaTeil OanaHca, IONy4YeHHWE TMPHOBUIH OT
nesTenbHOCTH W ee TocTosHHBIN pocT). OAO «HK «PocHedTh» BHIIIIO HA CTamUIO
CTaOMIILHOM NIESITENTbHOCTH, U BEJIET IOCTATOYHO arpecCUBHYIO (PMHAHCOBYIO MOJIUTHKY.

12 www.standardandpoors.ru.
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4. Ouenka pbiHouHOi ctommocT OAQO «HK «PocHepTh»

OIeHIMKOM OB TPOBEJCH aHAIN3 JOIMYCTUMON METOMOJIOTHH OIESHKH 1
(Onnoit) oosikHOBeHHOM akiuu OAO «HK «PocHedThy, BKIFOYAS:
1. AHanu3 WMYIIECTBEHHBIX MPaB, ACCOIMHUPOBAHHBIX C BIaJcHHEM |
(Onnoit) akmuert OAO «HK «PocHedTh» B COOTBETCTBHH C 3aKOHOIATEIHCTBOM PO, a
taxke ycraBHbIMH gokymMeHTaMu OAO «HK «PocHedTb»;
2. Amnanmu3 ucropun KoTupoBok akuuit OAO «HK «PocHedTb», BKIIOUas:
® aHanM3 W3MEHEHHWs OCHOBHBIX XapaKTEePHCTUK, KaK BCEro
(hMHAHCOBOTO PBIHKA, TaK W KOTHpoBOK akiuit OAO «HK «PocHedTh» B cBeTe
W3MEHEHUs phIHOYHOI KOHBIOHKTYpHI B 2008 romy;
® U3y4YeHHE BOMpPOCAa TPUMEHHUMOCTH METOJAa  PHIHOYHOM
KanuTanu3anuu [l oueHku croumoctd 1 (Opnoit) axmuum OAO  «HK
«PocHedTh» Ha maTy ONEHKH: C TOYKA 3PEHUS  YAOBJICTBOPEHUS
MEXIyHApOIHBIM CTaHIAPTaM; C TOYKH 3PEHUS YIOBIETBOPEHHS TpeOOBaHMIM
OCO NeNe 1, 2, 3; ¢ TOUKM 3peHHs YAOBIETBOPEHHUS pe3yibTaTa CTAaHAAPTY
PBIHOYHOM CTOMMOCTH;
3. Ananu3 BO3MOXXHOCTM HPHUMEHEHHMS METOJa KOMIIaHUil-aHAJIOroB
(MeTonma peiHKA KamuTana) Uil OneHKH ctouMocTH 1 (OmHO#M) OOBIKHOBEHHOW aKITMU
OAO «HK «PocHedTb» Ha 1aTy OIICHKH;
4. Anamm3 nporHo3oB aeHEXHBIX MOTOKOB OAO «HK «PocHedTs» Ha
MpEeAMET BO3MOXXHOCTH HCIIONB30BaHMS WX B KadecTBe 0a3pl pacuera CTOUMOCTH 1
(Onnoit) oosikHOBeHHOM akiuu OAO «HK «PocHedTh» B paMKax JOXOMHOTO MOAXOJA,
BKJTFOYAS:
® aHaNIM3 COOTBETCTBUS MOTOKOB AeHEXHBIX cpeactB OAO «HK
«PocueTh» mMymecTBeHHBIM TipaBaM ee¢ 1 (OmHOW) OOBIKHOBEHHOW aAKITHH
(BOTIPOCHI KOHTPOJIS U IMKBUTHOCTH);
e aHanmu3 JuBHIEHAHOW monutuku u ucropuu OAO «HK
«PocHedTh», a Takke BO3MOXHOCTH pacuera croumoctd 1 (OmHOIN)
oosrkaHOBeHHOH akmn OAO «HK «PocHedTh» Ha 6a3e MPOTHO30B TUBUICHIHBIX
MTOTOKOB.

4.1. loXoaAHbIH MOAX0

4.1.1. ObocHosanue 8b160pa memooda 00X00HO20 NOOX00d

MeTonbl, UCIIONB3yEeMbIE B paMKax JOXOJHOTO MOAX0/Aa, MOKHO Pa3lIeiiuTh
Ha JIBE TPYIIMbL:

- METOJbI, OCHOBAaHHBIE Ha IepecdyeTe OYAyIIUX €XKEroJHBIX IOXO0J0B
KOMITaHUH B TEKYLIYI0 CTOUMOCTb (METO/ABI JUCKOHTHPOBAHHS JOXO/IO0B);

- METOABI, 0a3MpyIOIIMecs] HAa HAKOIUIGHUH CpEJHEH BEIHYUHBI JOXO7a
(METOIBI KaUTATA3AITIH JTOXOIOB).

Mertonbl TIEpBOW TPYMIBI MPEAIIONAral0T COCTaBICHHE YETKOTO IMPOTHO3a
JUHAMUKU Pa3BUTHs MPENNPUATHS, KaK MpaBHIO, Ha Onmxaidmme 3-7 IeT, TO eCTh
BIUIOTH JI0O MOMEHTA, KOTJia KOJICOaHUSIMH B TEMIIaX POCTa MOXHO TNpeHeOpedb. Bce
CIIPOTHO3MPOBAHHBIC OOXOJblI 3aTE€EM OUCKOHTUPYIOTCA, TO €CTh HUX 6yI[yula${ BCJIMYHMHA
MPUBOIUTCA K CTOMMOCTH JICHET Ha AaTy OLEHKH. Takum 00pa3oM, OCHOBHBIE 33a4H MIPU
WCTOJNIb30BAHUM METOJIOB JIUCKOHTHUPOBAHUS COCTOST, BO-NEPBBIX, B MPABUIBHOM
MPOrHO3UPOBAHUU OYAYIIMX JOXOJO0B KOMIIAHWU, BO-BTOPBIX, B ydeTe BCeX (haKTOPOB
pHUCKa, TPHUCYILIMX MAEATSIFHOCTH KOMIIAHMM B CTaBKe JAUCKOHTa (Ko3(hduiuente
repecyeTa).

Kanuranmzamus mpexamosnaraer, 9To B OyAymieM Bce JOXOIbI KOMITAHUU
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OyIyT MO0 OAHOTO pasMepa, THO0 OYIyT UMETh MTOCTOSTHHYIO BEIMUUHY CPEITHETOIOBBIX
TEMIIOB POCTA.

B ocHoBe Bcex pacderoB NEXHT OyIyIIMi MOXOI KOMIAaHWH. B KauecTBe
JI0X0Ja B OIlEHKE OW3Heca MOTYT BBICTYIIATh MPHOBUIH TPEANPUATHS, BBIPYUKa,
BBIIJTAYHMBAEMEIE WIIM TTOTEHIINATLHEIE TUBUICHIBI, JEHEKHEIH IMOTOK. B 3aBucHMOCTH OT
TOTO, YTO BBIOPAHO OKCIIEPTOM - OICHIIUKOM B KadecTBE J0XO0Jld, pPa3IU4aroT
COOTBETCTBYIOIINE METOBI TUCKOHTHPOBAHUS M KaITUTATH3AIHH:

- MeTOJ JUCKOHTHPOBAHHMS TNPHOBUIM, METOJ JUCKOHTHPOBAHHBIX
JUBUJICHIHBIX BBITUIAT, METOJI JUCKOHTHPOBAHHOT'O JICHE)KHOT'O TIOTOKA,

- MeToJl  KanmuTalu3aliil  HOPMAaJIM30BAHHOW  MpHOBUTH;  METOX
KalUTAIN3alil  BBIPYYKH; METOJl KAalUTaIW3allid TUBHUICHIHBIX BBIIUIAT, METOI
KaluTAIU3alUd HOPMAIIM30BaHHOTO JCHEKHOTO MTOTOKA.

Ha ocHoBe anHanuza Tekyuieil nesreiabHOocTH olieHMBaeMoil Kommanuu, a
TaKKe TIEPCIIEKTUB JOJITOCPOUHOTO pa3BuThs, OICHIIUK IPUHSIT PEIICHIE UCTIOIB30BaTh
B paMKax J0XOJHOTO MOJX0/1a METO/] TMCKOHTHUPOBAHHBIX JICHEKHBIX TOTOKOB.

4.1.2. Memoo OuCKOHMUpOBAHHO20 OEHEI’CHO20 NOMOKA.

I[Ipu omnpeneneHuu PHIHOYHOM CTOMMOCTH HPENNPHUSATHS  METOAOM
JTUCKOHTUPOBAHHOTO JIGHE)KHOTO II0TOKA, KaK IIPaBHIIO, COONIOMAETCS CIIEAyHoIas
MOCJEA0BATEIbHOCTD JEUCTBUI:

1. Ompenenenne ATUTENTLHOCTH IPOTHO3HOTO MEPHO/Ia, a TAKXkKe BBIOOD BUIA
JIEHEKHOTO MTOTOKA, KOTOPBIN OyIeT MCIOIb30BaThCS B Ka4eCcTBE 0a3bl IS OLEHKH.

2. AHanu3 ¥ MPOrHO3WPOBAHUE BAJIOBBIX JI0XOJIOB, pACXOJ0B U MHBECTUIIUN
MPEAIPUATHS.

3. OnpezneneHue CTaBKU JUCKOHTA.

4. Pacuer JAeHEXKHOTO TOTOKA Ui TMPOTHO3HOTO M TIOCTHPOTHO3HOTO
MIepPHOIOB.

5. Pacyer Tekymieli cToUMOCTH OYIyIIUX JEHEKHBIX TTOTOKOB B TIPOTHO3HOM
Y TIOCTIPOTHO3HOM TIEPHO/IE.

6. BHeceHue 3aKJII0UYNTENBHBIX TTIOMPABOK.

4.1.3. Onpeoenenue OnumenbHOCMU NPOCHO3HO20 NEPUOOA U BUOA OEHENCHO20 NOMOKA

B onenke Ou3Heca METOJOM TUCKOHTHPOBAHHOTO JCHEKHOTO MOTOKA BEChH
CPOK TPOTHO3MPYEMOH MAESATEeIHHOCTH NPEANpUATHS pa3jienseTcs Ha JBE YacTH:
MPOTHO3HBIN NEPUOJ U MOCTIPOTHO3HBIN EPHOI.

B mporHo3HoM rmepuojie, Kak NpaBUIO, HAONIONAIOTCSA 3HAYUTENBHBIC
KoieOaHus JOXOJOB M PAacXOJ0OB KOMIIAHHWU, CBS3aHHBIE C POCTOM M TaJCHUEM
(hm3ugecknx 00bEMOB MPOJIAXK, H3MEHEHUEM B CTPYKTYPE ce0ECTOMMOCTH, THHAMUKE TICH
U T.1. B 3T0T mepuon, Korma AesSTeNbHOCTh MPEANPUITUS €Il He CTaOMIN3UPOBaIach,
MOTYT OTCYTCTBOBAaTh YETKO BBIPAKCHHBIC TCHJCHIIMM B pa3BUTUU. OJTO Hambolee
CJIOKHBIM yYacTOK IIPOTHO3UPOBAHUS, MMOCKOJIBKY MPHUXOIUTCS JAETadbHO aHATHU3UPOBATh
(hakTOphl, BIWAIONINE HA BEIWYHHY JCHEKHOTO TOTOKAa, W TPOTHO3HPOBATH WX
M3MEHEHHUE MO0 OTAeNbHOCTH. Kpome Toro, nroOble M3MEHEHHS BO BHEIIHEH Cpeje
npennpuatus (MoTeps 3aKa3uWKa, BBIXOJ Ha PBHIHOK HOBOTO KOHKYPEHTa, M3MEHEHUE
3aKOHOJIATEIHCTBA) HEM30EKHO CKa3BIBAIOTCSA Ha 00BEeMax MpoAak W ce0eCTOMMOCTH
MMPOAYKIHUH ITPEAIIPUATHA, © UMCHHO 3TU U3MCHCHUS CJIOKHEC BCECI'0 YUCCTD.

[TocTIpPOrHO3HBIM TEPHOAOM HA3BIBACTCS JTAIll Pa3BUTHUSA TPEANPHUSNTHS,
Korz1a 00BeMbI TIPOU3BOJICTBA M COBITA - CTAOMIIN3UPYIOTCS, U3MEHEHHS B C€0ECTOMMOCTH
OTHOCHUTCJILHO HECBCJIIMKU, TO €CTh TCMIIBI POCTA MPCANIPUATUA MOKHO paCcCMaTpuBaTh Kak
OIPE/ICTICHHOE CpelHee 3HAa4YeHHe. OTO 3HAYCHUE JUIS OOJBIIMHCTBA NPEANPUSTHI
HE3HAYHUTEIHHO OTIMYAETCS OT CPEAHEOTPACIIEBOTO, IIOCKOJIBKY B CIydae €ciiu
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JOATOCPOYHBIE TEMIIBI POCTa KOMIIAHMHM MEHBIIIE CPEeIHEOTPAcIeBOT0 3HAYEHHS, TO CO
BpEeMEHEM KOMIIaHUS MOTEPSieT CBOIO JOJIO PHIHKA M, BO3MOXKHO, Jake McUYe3HeT. B To
JKe BpeMs TEMIIbl POCTa KOMIIAHHUHM HEe MOTYT B IOCTIIPOTHO3HOM TEpHOJIe 3HAYUTEITHHO
MIPEBBIIIATH CPEIHEOTPACIEBOM ITOKA3aTeNb, IOCKOIBKY B TOM CIy4yae KOMITaHUS MOXKET
"mepepactu’ CBOIO OTPaCIb.

Ha ocHoBe aHanmu3a peTpocnekTHBHON MHQOpMaMy U TEHACHUUH pa3BUTHS
Komnanmm n otpacnmu, OUEHIIWK NPUHSI PElIeHHe CIPOTHO3MPOBATH IHTEIHHOCTH
MPOTHO3HOTO MEPUOJIa C YYEeTOM 00beMa 3armacoB HeTera3oBoro ChIphs.

[Iporno3uelii nmepuoj (UHAHCOBOM Monenu ObUT OrpaHUYEH CIEeXyIOIIUM
00pa3oM Ha OCHOBE JIBYyX CIICHAPHEB:

1. Jlyist onpenesieHus: HUXKHEW TpaHUIIbl CTOMMOCTH aKIIMOHEPHOTO KanuTana
Komnannmu OneHmmk ucxoama u3 o0bema 3amacoB KommaHuw, NOATBEP)KICHHON
He3zaBucuMbIM orieHIKoM (DeGolyer and MacNaughton, D&M) no cranmapry PRMS.
Kak crmemyer W3 ompenmeneHusi Kareropuii 3amacoB, D&M 3aBepsier, 9TO BO3MOXKHBIC
(Probable, 2P) moryT ObITh H3BIICUEHBI C BeposiTHOCTBIO 50%, a BeposTHeie (Possible, 3P)
— 10%. [oxa3zannsie 3amacel (Proved, 1P) npunsater k pacuetry ¢ BepositHOCTBIO 100%.
Takum oOpa3om, mpu ompeaeNeHrH OOIMMX 3armacoB KOMITAaHWK MBI UCXOAWIIN U3 WX
CpEHEB3BEIICHHOM OLIEHKU:

Cmpyxkmypa 3anacos Komnanuu

CpenHeB3BEIICHHBIE 3aI1aChl
Kareropus 3amacer, MITH 0ap BepositHOCTB
MJIH O6ap MJIH T
P1 17 694 100% 17 694 2421
P2 10 854 50% 5427 740
P3 9676 10% 968 131
Uroro 38224 24 089 3293

HUcmounuk: DeGolyer and MacNaughton, ananuz Oyenwuxa

Takum 00pa3oM, TOPU3OHT MPOTHO3UPOBAHUSA OTPAHMYUBACTCS MOMEHTOM
ucuepnanus uMerIuxcs y KoMmanuu Ha JaTy OICHKH 3amacoB (110 CPeIHEB3BEIICHHON
OIICHKE).

Huxusist rpaHMna Juamna3oHa CTOMMOCTH aKIMH OIpeae/suiach Ha OCHOBE
neHexHbIx ToTokoB Komnanuu Ha ropuzonte 2009-2030 rr.

Ilpocrosnvie 0b6vembl 000bIYU U cocmosanue 3anacos Komnanuu (no
COCMOAHUIO HA 0amy OYeHKU, be3 yuema ux 60CHOIHeHUs. 8 NPOSHO3HOM nepuooe)
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2. C gpyro#i cTopoHbl, uctopuuecku Kommanus obecrieunBaia eXeroqHbIH
MPUPOCT 3aMacoB 3a CYET MPOBEACHUS I'€0JIOro-pa3BeJodYHbIX paboT. COOTBETCTBEHHO,
TaK{e Pacxoibl ObLIM yYTEHbI B IIPOTHO3E KAIIUTAJIBHBIX 3aTpaT, a MPOTHO3HBIN MEpHOX
Oobu1  orpanmueH 2080 romoMm (UTO C y4eTOM JMCKOHTUPOBAHHS MPAaKTUYECKU
COOTBETCTBYET MPEANON0KEHHIO O HEOIPAaHMYEHHOM CPOKE CYIECTBOBAaHUSI OHM3HECA).
[IpoBeneHHBI aHaNM3 IOKA3bIBA€T, YTO AHAIOTMYHOIO IOJIXOJAA IPUICP)KUBACTCA
OOJIBIIIMHCTBO OTpAcieBBIX AHAIMTHKOB. TeM HE MeHee, JI0Ka3aTelbCTB TOTO, YTO
Kommanust MmoxeT ObITh B OyIyllleM YCIEUIHOH B HapallMBaHUM 3amacoB mertonamu I PP
(ocobOeHHO B ycnoBHsX Oojiee HU3KUX IIeH Ha HeTh 1o cpaBHeHHIO ¢ 2006-2008 rr.), Ha
JlaTy OIIeHKH He cyiectByer. IloaToMy JaHHBIA CIEHapuid COOTBETCTBYET OIIEHKE
BEpXHEH IrpaHHIbl CTOMMOCTH aKIIMOHEPHOTro KanuTana KoMmnanuu B paMKax J0XOIHOTO
OJX0/a.

B 3aBucuMOCTM OT y4era B JICHS)KHOM [OTOKE HMHQISIIUOHHOM
COCTaBJISIONICH Pa3IU4al0oT HOMUHAIBHBIA W pEalIbHbIA JACHEXKHBIA MOTOKH (TIEPBBIMA, B
OTIIMYKE OT BTOPOTO, 3aBHCHUT OT ypOBHS MH]IAIMHN B cTpaHe). Kpome Toro, mpumeHss
METOJI TUCKOHTUPOBAHHOTO JCHEKHOTO MOTOKA, B pacueTax MOXKHO HCIOIh30BaTh JIHOO
IEHEXHBIH IOTOK I COOCTBEHHOrO KamWTana, JJIM00 [OE€HEXHBIH IOTOK A
WHBECTHPOBAHHOTO KamuTana (0e310IT0oBON JECHEKHBIN MOTOK). BEIOOP TOTO MM MHOTO
BHJIA JICHEKHOTO TTOTOKA B MaJTbHEHIIIEM OoTpaXkaeTcsl Kak Ha crocobe pacdera BETHIHHBI
JICHE)KHOT0 MOTOKA, TaK M Ha MOJXO0/IE K ONPEEICHUIO YPOBHS CTaBKU IHCKOHTA.

JleHeXHBIH TIOTOK [UISI COOCTBEHHOTO KamHWTalla pPAaCCUYNUTHIBACTCS II0
cleayrouiei cxeme:

[TpuOBLTE TTOCIIE HATOTOO0IOKEHNUS

+ aMOpTHU3aLMOHHBIE OTUUCICHUS

+ yBeNnYeHne JOITOCPOYHON 3aJ0OTHKEHHOCTH
- KaluTaTbHBIC BIIOKCHHUS

- PUPOCT COOCTBEHHBIX OOOPOTHBIX CPEIICTB.

dopmyna Ui onpeaeseHUus] 0e30JTOBOrO JICHEKHOTO MOTOKA BBITJISTUT
CIIeIYIONUM 00pa3oMm:

[TpuObLTH 10 BBHIILIATHI MPOLIEHTOB MOCIIE HAJIOTOOOI0KEHUS
+ aMOpPTHU3AIMOHHBIC OTYUCIICHUS

- KaITUTAJIbHBIC BIIOXKCHUA

- IPUPOCT COOCTBEHHBIX OOOPOTHBIX CPEACTB.

JINCKOHTUpOBaHUE BEIMYMHBI JICHE)KHOTO TIOTOKA JUIsi COOCTBEHHOTO
KaIlyTana Mo3BOJISIET BBIATH HETOCPEICTBEHHO Ha PBIHOYHYIO CTOMMOCTH COOCTBEHHOTO
kanurana kommanuu (100% axmuit). Ecim ke MUCKOHTHpYeTCs 0€3/T0JITOBOM JEHEKHBIN
MOTOK, TO PE3yJIbTATOM SBJISETCSA PHIHOYHAS CTOMMOCTh KOMITAHWHU B IEJOM (BKIIFOYas
3a€MHBIE CpEACTBa), YTO TPeOyeT MOCIEeMyIOMero WCKIIOUEHNS W3 TOJy4YeHHOH
BEJIMYHHBI PHIHOYHOW CTOMMOCTH JI0JITOB KOMITAHHUH.

B nensax onenkun OAO «HK «PocHedTh» OBUT HCIIOIB30BAaH HOMUHAIBHBIH
JICHEXKHBIA TOTOK JJIi WHBECTUPOBAHHOTO KalWTajda M COOTBETCTBYIOIIAS €My CTaBKa
JMUCKOHTHPOBaHUS (Takke HOMHUHaNbHas). BbIOOp AaHHOTO BHIA MOTOKAa OOYCIIOBIICH
cneundukoi GprHaHcoBol nonuTHKH KoMnanuu: GMHaHCUPOBAHUE OCYIECTBISIETCS KaK
32 CYeT COOCTBEHHBIX CpEACTB, TaK W TPUBJICUCHUS KPEAUTHBIX PECYpPCOB.
[Ipenmonaraercs, YTO CIOKUBIIASACS HA MPEANPHUITHH IOJTUTHKA (DHHAHCHPOBAHUS
CYIIECTBEHHO HE U3MEHUTCSL.
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JlonymieHus: B paMKax METO/a JUCKOHTUPOBAHUS ICHEKHBIX TIOTOKOB!

e xommaHuu  rpynmbl  «PocHedTh»  ABIAIOTCA  AEHCTBYIOUIMMH
MPEINPUITASIMHU U MPOJIOIKAT XO3AUCTBEHHYIO JICATSILHOCTh B 0003pUMOM Oy IyIIEM;

e B OyIymeM COXPaHUTCS OTBETCTBEHHOE OTHOIICHHE BIIAJICIIBIICB
KoMmmaHuii rpymnmnbl «PocHedTh» M KOMIIETEHTHOE PYKOBOJCTBO €€ ONepannOHHON
JeSITENbHOCTBIO;

e KkoMImaHuu Tpynnsl «PocHedTh» OymyT coOmomaTh BCe MPUMEHUMBIC K
HUM IIOJIOKCHHA 3aKOHOB 1 HOPMATHUBHBIX dKTOB;

e KOMNaHWHU Tpymnmsl «PocHEPTH» WMEIOT, MONlyyaT WM TMPOMJISAT BCE
HEOOXOMUMBIC pa3pelicHus W JIMIEH3UM COOTBETCTBYIOIIMX  (eAepadbHbIX U
PETHOHANBHBIX OPraHOB M OpraHW3allMii, Ha PEMICHUSX KOTOPHIX OCHOBBIBAIOTCS
pe3yJIbTaThl HACTOSINEH OLEHKH;

®  BCE IBUXKCHHE JCHEKHBIX CPEICTB MPOUCXOIUT B CEPEAUHE TO/IA;

o BCC€ JIBUIXCHUC HOCHECKHBIX CPEACTB OT OHepaHHOHHOﬁ ACATCIbHOCTU
KoOMIaHuu Tpynnbl «PocHe(Th» MPOUCXOAUT B TEUECHUE TOTO KE rojia, K KOTOPOMY
OTHOCATCS COOTBETCTBYIOIINE MOJyUYSHHBIC JOXO/bI U TIOHECEHHBIE PACXO/IbI;

e OICHIMK WCIOJNL30Ball MPOTHO3HYK HHOOPMAIIMIO aHATUTHYSCKHX
areHTCTB, IMOJIYYCHHYIO IOCJIE JaThl OLICHKH, JJis 00Jiee KOPPEKTHOrO ydyeTa MHPOBOM
SKOHOMHUYECKOW CUTYaIUH.

4.1.4. I[Ipoeno3zuposanue 6an08bix 00X0008, pacxo008 U UHEECMUYUL KOMRAHUU

B xoxe orama OpPOTHO3UPOBAHUS PACXOJOB U JOXOJOB KOMIIAHHH
(haKTHYECKH ONPEICNISIOTCS BEIMYMHBI OTJACIBHBIX OSJIEMEHTOB [CHEKHOIO MOTOKA:
HpI/I6BIJ'H), AMOPTHU3AalIOHHBIC OTYUCIICHHA, KAaIUTAJIbHBIC BJIOXKCHHUA, HW3MCHCHHSA B
COOCTBEHHOM O0OPOTHOM KaIuTase.

JL1st TpOTrHO3UPOBAHMSI JOXOJOB M PACXOJIOB, CBA3aHHBIX C ACSITEILHOCTHIO
MPEIIPUATHS B IPOTHO3HOM IEPHOIE UCTIOIH30BAJICS aHAIN3 PE3YIbTATOB JACSITEILHOCTH
MPEINPUATHS B TIOCIETHUE TOABI, HHPOpMAIHs 00 NCTOYHUKAX (OPMHUPOBAHHS JTOXOIO0B.
[Ipu mporHO3MPOBAHNUY HIEMEHTOB IEHEKHOTO MOTOKA B MPOTHO3HBIA MEPHOJA B OCHOBE
MIPOTHO3HBIX BEIUYWH JICKAIH PETPOCIICKTHBHBIC U MMPOTHO3HBIC IaHHBIC O JCSITEILHOCTH
Komnanun, OCHOBHBIE TPOTHO3HBIE MAaKpOIKOHOMHYECKHE TIOKA3aTelIH, IPOTHO3EI
Pa3BUTHS OTPACIIH.

OCHOBHBIMHM UCTOYHUKAMH AAHHBIX JJIsl COCTABJICHUS POTHO3A SIBIISUIUCH:

1. Ilpornosnas ¢wuHaHcoBas mozaens OusHeca Kommanuu c¢ 2009r. mo
2013r.;

2. Ouenka pe3epBoB Kommanuu mno cocrosHuio Ha 31 mexabps 2008r.,
BemonHenHas DeGolyer and MacNaughton B cranmapte SEC;

3. Omenka pe3epBoB Kommanum mo cocrosauio Ha 31 mexabpst 2008r.,
BeinosHenHas DeGolyer and MacNaughton B craniapre PRMS;

4. OrtyeTsl OTPACICBbIX AaHAJTUTUKOB U MHBECTHLIMOHHBIX OAHKOB,;

5. Ilporno3 maxposkoHommdeckux mokaszateneil Poccun (The Economist
Intelligence Unit).

MakposKOHOMUYECKHE NOKA3aTEIN

[Iporuo3 OCHOBHBIX MaKpOIKOHOMHYECKHX IOKazaTelell — Kypca pyOusisa mo
otHomeHuto Kk npoyumapy CIIA, ypoBHs morpeOutenbckod uHpmauuun B PO — Obur
IIOCTPOEH Ha OCHOBE MpPOTHO30B pyKoBoacTBa KommaHum, a Takke pe3yiabTaToB
ananmuTHdecknx uccnenoBannii The Economist Intelligence Unit u mporaozoB MOP P®.
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BeIpyuka

[Iporno3 Beipyukn KoMnanuu cTpouscs ciaeayronM 00pa3om:

1. IIporuo3s Beipyuku B 2009-2013 rr. 6611 ocHOBaH Ha pacdere Kommanuu.
B ocHoBe 3TOr0 pacuera nexar IpOTHO3HBIE AaHHbIE O 100bIYe HeTH, KOHJEHCATa U ra3a
Ha MecTopoxaeHusX Kommanuu, nmeHax Ha HETh HA MUPOBOM M POCCHUHCKOM pBIHKaX B
3TOT mepuop, oObemax mepepaboTku HedTH Ha MOLIHOCTAX KoMmaHMM W IeHax He
He(TEepOMyKTH (Kak HAa BHyTPEHHEM, TaK U Ha BHEITHEM PHIHKAX).

[IporHo3ubie 00BeMBbl JOOBIUM B KpaTKocpouHoM nepuone (2009-2013 rr.),
noaroroieHHble Kommanme#, Obutn comoctaBieHsl OLECHIOIMKOM € OKUAAHUSIMU
aHanmutukoB. B mepuox 2014-1018 rr. mporrHo3 OBIT OPHUEHTHPOBAaH Ha KOHCEHCYC
IIPOTHO30B AHAJIUTHUKOB OTHOCHUTEIBHO JalbHEHIIEro pocra O0beMOB J0OBIYM, B
OCHOBHOM OOBSICHAEMBIH yBEIHMYCHHEM J0OBIYM Ha MECTOPOKACHUsIX BocrouHoi
Cubupu («BankopaedTb»).

Hp02H03 0obvIuU 8 CpaeHeHUuU ¢ anaiumudecKumu ()aHHblMu, MIIH. M.
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Hcemounuk: 0annvle aHAIUMU4ecKux NpoOcHO306, aHalu3 OueHM/;MKa

B nmonrocpounom mnepuoze ONEHIIUK HCXOMWIT W3 TMPEANOTIOKESHUS O
MTOCTENIEHHOM CHIDKEHUH YPOBHS H00bIYH Ha MecTopokaeHnsx Kommanuu (Ha yposue 1%
€KETO/THO).

2. TIporHO3bI 1IeH Ha He(Th HAa MHPOBOM DPBIHKE SBISIOTCS 0A30BBIMH IS
pacuera IIeH Ha POCCHHCKOM pBHIHKE, a TaKKe IIeH Ha HedTenpoaykThl. JIJs mpoBepkH
MPOTHO30B, MOATrOTOBICHHBIX KoMmnaHuel, Takke ObLIO OCYIIECTBICHO COIOCTABJICHUE
MPOTrHO3a IeHbl HeTu Mapku Brent ¢ mporHo3aMu HE3aBUCHMBIX aHAIUTUKOB.
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Ilpoenos yen 6 cpasHenuu ¢ aHATUMUYECKUMU OAHHBIMU, O0NL./0ap.
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Hcmounux: oanuvie aHanumuyeckux NpPOCHO306, aHalu3 OMEHWMKLZ

[IpoBeneHHbI aHaNM3 TOKa3bIBacT, YTO B LEJIOM BBIpPYYKa OT
HeTEPOAYKTOB B IIepecueTe Ha TOHHY NepepadoTaHHOW HETH COOTBETCTBYET BBIPYUKE
OT NPOAAXH ChIpoi HeTH. B cBA3M ¢ 3TUM, IIpU pacyeTe BBIPYUKU OT NPOJakKu HepTu u
HEPTEPOAYKTOB B JOITOCPOUHOM Neproae OUEHIINK UCXOAUI U3 TIOKa3aTelsl BRIPYUKU
Ha TOHHY a00bIToN HedTu 2013 roma, a Takke MPOTHO3a IOJITOCPOYHON HHQIAIINU
moimapa CIIA.

Brelpyuka oT peanum3anmuuM ra3a IpPOTHO3UPOBANTACh B COOTBETCTBHHM C
npencrasieHusiMu  Komnannm B KpaTkocpouHoMm mepuozae (2009-2013 rr.), a B
JOJITOCPOYHOM ObllIa PaccuMTaHa KakK IPOLIEHT OT BBIPYYKHM OT pealu3alud HepTu u
HedrenpoaykToB (1,6%, 4To cooTBeTCTBYeT cpeaHel mponopuuu B nepuon 2010-2013
rr.). [Ipovas BeIpyuka Obuia 3adukcupoBana Ha ypoBHe 1,1 mupa. gomn. CLUA (Gromxer
2009 roma).

3arpatrst
HpOFH03 OIICPAlIMOHHBIX 3aTpaT KomMmmauuu 6I>IJ'I COCTAaBJICH CJICAYIOIUM

o0pazoM:

1. B «xparkocpounom mepuogae OIEHIIUK ONMUpalics Ha JAeTalbHEIE
MIPOTHO3BI, MOATOTOBJICHHBIe KoMnanuel, B pa3pe3e OCHOBHBIX IPYIHII 3aTpaT (yCIOBHO-
MOCTOSIHHBIX U YCJIOBHO-TIEPEMEHHBIX): TAMOKECHHbIEC MOLUINHBI, ONEPAllMOHHbIE HAJIOTH
W aKIU3bl, 3aTpaThl Ha TPaHCIOPTHUPOBKY He(TH, Taza W He(TENpOIyKTOB, 3aTpaThl Ha
no0bray HeTH W Taza, mpuoOpeTeHHe HEe(TH CO CTOPOHBI, 3aTpaThl Ha IepepaboTKy
HedTH, 3aTpaThl COBITOBOH ceTu U mp. lIpennonoxxeHus mo HajoraMm NpH 3TOM OCHOBaHbI
Ha HAJIOTOBOM 3aKOHOJIATENIbCTBE, NEHCTBYIOIEM Ha JATy OLEHKH.

2. Jlonrocpounsle mporHO3bl 3arpaT (B mepuon mocie 2013 roma)
onupanuck Ha nporHo3 Mmapxku EBITDA (mapka mpuObuIM 1O BBIYETa aMOpPTH3AlMU,
MPOIIeHTOB U HajloroB) Kommnanny.

3. Jns upoepku mporHo30B 3arpar OICHIIWK COMOCTABMJI MPOTHO3HI
mapxku EBITDA ¢ nporso3amu He3aBUCUMBIX aHAJIUTHKOB.
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Ilpoeros mapocu EBITDA 6 cpashenuu ¢ ananumuyeckumy OaHHbIMU
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Hcemounuk: 0anHvle anaiumu4eckux npocHO3086, aHaius Oueﬁmmca

I[lo pesynmpraram aHanmm3a 3aTpar OBUIO BBISIBICHO, 4YTO B TEYEHHE
aHAJM3UPYEMOT0 TIEpHO/a J0JIS 3aTPaT B BBIPYUKE OCTABANIACH JOCTATOYHO CTA0MIBHOM.

Takum o00pa3oMm, TOKa3aTeIU BBIPYYKH M 3aTPaT MPOTHO3MPOBAIUCH HA
OCHOBE TIPOTHO3HBIX JaHHBIX KOMITaHWM ¢ yYeTOM OCHOBHBIX OTpPacieBBIX U
MaKpPOIKOHOMUYECKUX TeHICHITHIH.

[lo pesynbraTam aHamm3a CTPYKTYpbl Mpouyux ((UHAHCOBBIX) JTOXOJIOB H
pacxoI0B NpeAnpusaTHs OblLIa MPOBEACHA UX HOPMaIH3alHs B YACTH HETUITMYHBIX CTaTel
JUTSI IOCTPOEHUS TIPOTHO3a (KYPCOBBIE Pa3HUIIBI H ITPOYHE PACXOIBI).

Hanoru

Juia orpeneneHus BEMMYMHBI MPUOBLIN TIOCIIE HAIOTOOOJIOKEHHUS BEIMYHHA
Hajora Ha NpUOBLIL MPUHATA HA YPOBHE CTABKH, YCTAaHOBJICHHON B HamoroBoM kojekce
(20%).

B xpaTkocpoyHOM mepuone npu pacuere ONepalMoOHHbIX HaJoroB OLEHIINK
onupajicsi Ha JeTalbHble MNPOrHo3bl KommaHuu B paMkax JIEUCTBYIOIIETO pexXHUMa
HaJIOr000JI0KEHUS, CHCTEM SKCTIOPTHBIX TOIUIMH U aKIH30B.

KanuranbHbIe BIOKEHUS X aMOPTH3ALUSL

[Tporuo3 KanmuTaNbHBIX BIOXKEHHH ObII OCYIIECTBIICH CIIEIYIOMNM 00pa3oM:

1. AHanmu3 KpaTKOCPOYHBIX TIPOTHO30B, MOATOTOBIEHHBIH Kommanuei,
MOKa3aJl CYIIECTBEHHOE MPEBBIIICHUE OXUAAHUHA €€ PYKOBOJACTBA OTHOCHTEIBHO
HEOOXoqUMOT0 o0beMa WHBeCTHIHMH (cM. rpaduk Huke). Takue 0ObEeMbI He
MOATBEPKAAIOTCS. U HE3aBUCHMBIM OLCHITNMKOM pe3epBoB Komnanuu (D&M). B cBszu ¢
3TUM, CPETHECPOYHBIH IPOrHO3 00beMa KalUTAJIbHBIX 3aTpar ObUI IMPHHAT Ha ypOBHE
KOHCEHCYCa MPOTHO30B HE3aBUCUMBIX aHAIUTHKOB.
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IIpocho3 KanumanbHbIX 6L0NCEHUT U CPABHEHUE C NPOSHO3AMU
pykosoocmea Komnanuu, mapo. oonn.
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Hcemounuk: 0anHvle aHaiumu4eckux npoOcHO3086, aHaius Oueﬂu,;mca

2. Tlpu coCTaBIeHUU JOJITOCPOYHBIX MPOTHO30B OIEHITUK OPHCHTHPOBAJICS
Ha Cpe/IHEe COOTHOIICHUE KAlMTAbHBIX 3aTpaT K 00beMy J00bIYM HE(TH U KOHJCHCATa
B 2014-2017, n Ha nporHo3b! 100bau nocie 2017 roxa.

3. JIBWKeHHE OCHOBHBIX CPEJACTB MPEINPHUSATHS ¥ YPOBEHb aMOPTU3AIUH
paccuuTaHbl Ha OCHOBE (DaKTHYECKOIO IMOKa3aTelis HOPMbI aMOPTH3AllMH C YYETOM
€XEroTHOro 00beMa IIaHUPYEMbIX KalTUTaIOBIOKECHUH.

PacueT aMOpPTH3AIIMOHHBIX OTYHUCICHUH MPOBOIUIICA MO CPETHEB3BEIICHHOM
craBke amoptuzanuu B 2008 romxy (5,5%, 9TO B 1I€JIOM COOTBETCTBYET HOMHUHAIBEHOMY
CPOKY TOJIE3HOTO HMCITOJIb30BAaHUS OCHOBHOM TPyNITBI 000pYAOBaHUs ISl JOOBIYM HE(TH
—15-20 ner).

CobcrBenHblii 000poTHbIN kanuTal (COK)

Bennunna TpeOyemoro coOctBeHHoro oOopotHoro kanurtamna (COK)
oInpenenseTcs IpOINOpHHOHANBHBIM coxpaHeHneM COKa OTHOCHTENBHO IBIKEHUS
BBIPYYKH OT peaH3aliH.

@dunaHcoBas Mopenb, mpenocTaBieHHas Kommanued, He coaepkana
NPOrHO3a M3MEHEHHs ee O00OpOTHOro KamuTana (3a uckimoueHuem Bo3Bpata HJIC mo
KaUTaJIbLHBIM 3aTpaTam).

Onenmukom coctapieH mporao3 gonu COK B BeIpydKe Ha OCHOBE aHAJIN3a
OTpacieBbIX  JAHHBIX (KOHCEHCYC  HE3aBHCHUMBIX  aHAJIUTUKOB  OTHOCHTEIEHO
COOTHOIICHHSI 000pOTHOTO KanuTana KoMITaHuu ¢ ee BRIPYYKOH B OyayIIeM).
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Ilpocro3 doau COK 6 svipyuke 6 cpasHeHul ¢ AHATUMUYeCKUMU OAHHbIMU

40%

35%

30%

25%
20% \'/\
15% /

w .a
10%

2 -—1—._____*_______

5% ‘
0%
2009 2010 2011 2012 2013 2014 2015 2016 2017
—+—CpefHee ——UralSib —&—Credit Suisse
—=—Renaissance Capital +—\eles Capital VTB

Hcemounuk: 0anHvle aHaiumu4eckux npoOcHO3086, aHaius Ouenmmca

Pacuer n1eHexHOro MoToKa /uis MHBecTUpoBaHHoro kanutana (FCFF)

MHBECTHPOBAHHBIM  KamUTaJl ONPEIENSETCS KaK CyMMa PBIHOYHOMH
CTOMMOCTH aKLMOHEpHOTro KamuTajda KommaHuu u Bcex ee JONroBBIX 0053aTeNbCTB, MO
KOTOPHIM BBIIIJIAYMBAIOTCS TPOLEHTHl (IPOLIEHTHAs 3aJ0JDKEHHOCTh). llpm pacuere
JICHEeKHOTO TIOTOKA, TOCTYITHOTO JUIsl pacrpeaelieHHs M1y WHBECTOPaMH, MPUObLIb 10
BbIUeTa aMmopTu3aumu, mpoueHtoB u HamoroB (EBITDA) Komnanuu Obiia
CKOPPEKTUPOBAHA CIEAYIOIUM 00pa3oM:

e  BBIUTCH HAJIOT HA NPUOBLIE;

® CKOPPEKTHpOBaH YHMCTHIA JeHEeXHbI noTok Kommanmm c ydetom
W3MEHEHUII B OOOPOTHOM KalWTalle, CBA3aHHBIX C H3MEHEHHEM €€ OIepPalliOHHON
JeSITEbHOCTH;

e BHIUTCHHl KalWTAJIBHBIC 3aTpaTbl, TaK KaKk OHU HPEACTaBISIOT COOOH
pacripenesieHle JeHEXHbIX CPEICTB, HE OTPAKEHHOE B OTYETE O MPHUOBUIIX U yOBITKAX U
YMEHBUIAOIEe 00bEM JICHEKHBIX CPEACTB, JOCTYITHBIX HHBECTOPAM.

ITocTOpOrHO3HEBIA NEPHOJT

B cBs3um ¢ Tem, WTO B pacueTax CTOMMOCTH AaKIMOHEPHOTO KamuTalia
Komnanuu OIEHIIUK HUCXOAMI M3 MPEAINOJIOKEHUS 00 OrpaHMYEHHOCTH CPOKOB ee
paboThl (B YaCTHOCTH, 3a CYET KOHEYHOCTH 3alacoB), pacueT crouMmocTd Kommnanwm B
MTOCTIIPOTHO3HOM TI€PHOJIe HE TIPOBOTUIICH.

4.1.5. Pacuem cmagku OUCKOHMUPOBAHUS
BBIOOp CTaBKM AMCKOHTHPOBAHUS 3aBUCHT OT THIA JCHEXHOTO ITOTOKa,
UCTIONB3YeMOro Uil OHEeHKH. Tak, Uit Oe3OJITOBOTO  JICHE)KHOTO  ITOTOKA
paccuMTHIBAETCS CpelHEeB3BelIeHHas cTouMocTh kKanutana (WACC), a g AeHeXHOTro
MOTOKA Uil COOCTBEHHOTO KaluTajla — CTOMMOCTh COOCTBEHHOT'O KamuTaa.
Jlnst  pacyera CTaBKM JUCKOHTHUPOBAHHS, KOTOpas IPHUMEHSETCS K
JICHS)KHOMY TTOTOKY, HEOOXOIMMO PACCUUTaTh CPEIHEB3BEUICHHYIO CTOMMOCTh KaIliTaIa.
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CpenHeB3BemeHHas] CTOMMOCTh KamuTalla YYUTHIBAeT B ceOe BCE PHUCKH,
CBsI3aHHBIC C (DUHAHCUPOBAHUEM JICATSIBHOCTH NPEINPUATHS, KaK M3 COOCTBEHHBIX
WUCTOYHWKOB (MHAHCHPOBAaHWS, TaK H 3a CYET 3aeMHBIX cpenctB. CTOMMOCTh
(MHAHCHPOBAHUS [IEATENIFHOCTH TMPEANPHUSITHS 32 CYeT COOCTBEHHOrO KammTaia
(cToMMOCTh COOCTBEHHOTO KamluTaja) OTPAXKaeT BCE PHCKH, MPUCYIIUE WHBECTHLIHSAM B
BUJIC aKIMOHEPHOTO KaluTalla, B TO BpeMs KaK CTOMMOCTh ()MHAHCHPOBAHUS 32 CUET
3a€MHBIX CPEJICTB BBIPAKAETCS B MPOIEHTHON CTaBKe, MO KOTOPOW MPEAIPHUATHIO
MPEIOCTABIISIOT KPEUTHBIE PECYPCHI.

CpenHeB3BellleHHas: CTOMMOCTh KaluTana pacCYUThIBACTCS 110 PopMyie:

WACC = (1 —t) *Dd*Wd + De*We

rie:

WACC — cpenHeB3BellIeHHAs CTOMMOCTD KallUTama;
t — cTaBKa HaJlora Ha MpUObLIb,

Dd — cToMMOCTh NPUBIICUCHUS 3a€MHBIX CPE/CTR;
Wd — nonst 3aeMHBIX CPEJICTB;

De — cTouMOCTh COOCTBEHHOIO KaluTaIa.

We — o1t COGCTBEHHBIX CPECTB.

Y4uuThIBas TEKYIIyI0 HECTAOMJIBHOCTh HAa MUPOBBIX (PUHAHCOBBIX PBIHKAX,
OnenmukoMm Obula paccudTaHa Tekymias (Ha JaTy OLGHKHM) M LieseBas
(COOTBETCTBYIOIIYIO JOKPH3UCHBIM YPOBHSIM) CTaBKa TUCKOHTHpOBaHUsI. LleneBas craBka
TUCKOHTUPOBaHUs orpeneneHa nmo cocrosHuto Ha 01.01.2008. CormacHo KOHCEHCyc-
[IPOTHO3Y BEAYIIMX AHAJUTUYECKUX areHTCTB CcTaOwin3anuss MHUPOBOW HSKOHOMHKH
HacTynuT B 2013-2014 rr. B pe3ynpTare OBIIO CHENaHO TPEANOIOKEHHE O TOM, YTO
LIEIICBON YPOBEHb CPEIHEB3BEIIICHHON CTOMMOCTH KanuTana OyJeT JOCTUTHYT k 2014 T.

CToNMOCTH CO6CTBCHHOFO Kanurajia

I[J'IS[ OIpeacICHUs CTOUMOCTHU CO6CTBCHHOFO KamnuTalsia HCIIOJb30BaHA
METOJJUKa pacucTa MOI[H(i)PIL[PIpOBaHHOfI MOACIN OLCHKH KalluTaJbHBIX AaKTHUBOB
(CAPM).

Re=Rs+ B * (Ryy - Rp) +S1+82,

rne Re — oxummaemass WHBECTOPOM CTaBKa joxona (Ha COOCTBEHHBIN
KamuTan);

Rf — 6e3puckoBas craska (CHIA);

B — xoadumment dera;

Rm-Rf — priHouHas npemust 3a puck akuonepHoro kanutana (CLIA);

S1 — npemus 3a crpanoBoii puck (Poccust B cpaBHennu ¢ CLLA);

S2 — nmpemust 3a MaTyIO KalTUTaIN3aIHIO.

CTOMMOCTh 3a€MHOT'0 KaluTaua

CToOMMOCTh 3a€MHOTO KaluTajga Ha JaTy OICHKH Oblia OmpefelicHa Ha
OCHOBaHMHM KOHCEHCYCa WHBECTHIIMOHHBIX OaHKOB IO KOMIIAHWSIM He(TerazoBoro
CeKTopa.

IeneBasi CTOMMOCThL 3a€MHOTO KaIMUTAaNa ONPEesAiach Ha OCHOBE aHaK3a
JOXOJHOCTH KOPIOPATHBHBIX OOJHMraliii POCCUHCKUX HEPTAHBIX KOMIIAHUN B KOHIIE
2007 — mayaie 2008 rr.

Jlanee TmpuBeJCH pacyeT CTOMMOCTH WHBECTHPOBAHHOTO KamuTaia
kommauuu 1mo moxenun WACC.
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Pacuem cmasku ouckonmupogarnusi no modeau WACC

Ne 3HayeHus Ha LleneBbie
Iloka3aTesn Hcrounuk
n/n JIaTy OLIEHKH 3HAYeHHs]
20-netHue
1 be3puckoBas craBka oOymranuu CIIA 3,05% 4,39%
(Www.treasury.gov)
) ITpemust 3a prCK HHBECTUPOBAHUS B 3x4 7.70% 5.83%
KOMITaHUIO/0Tpacib
3 [Ipemust 32 pUCK MHBECTUPOBAHUS B aKLIUU www.damodaran.com 5,65% 5,65%
4 bera orpaciu Sx(1+6x(1-7) 1,36 1,03
5 be3prruarosas 6eta oTpaciu www.damodaran.com 1,22 0,97
6 Baemubiil kKanuTaa/CoOCTBEHHBIN KaruTajl www.damodaran.com 14,67% 7,96%
7 CraBka Hajiora Ha IpuOBLIb HK PD 20% 20%
8 IIpeMus 3a cTpaHOBOM pUCK 9-1 6,89% 1,21%
9 JTIOXOJIHOCTh eBpooOuranuii PO www.cbonds.ru 9,94% 5,60%
10 | Ipemus 3a MaIyro KalnuTaIM3ALMIO Ibbotson Associates -0,36% -0,36%
11 CTONMMOCTH COOCTBEHHOT0 KANTUTAJIA 1+2+8+10 17,28% 11,07%
12 | CTouMOCTh 33a€MHOT0 KanuTaia (JIOHAJI0roBas) ananm3 OLeHIKa 12% 8%
13 | CTouMoOCTh 32€MHOI0 KaluTaJjaa 12x(1-7) 9,60% 6,40%
14 | CTpykTypa KanuTajia
15 | Honr/AxunoHepHbIH KamuTal www.damodaran.com 14,67 7,96
16 | Honr/VIHBeCTUPOBAHHBIN KauTall www.damodaran.com 12,8 7,37
17 AKunoHepHbIH KaruTall/VIHBeCTHpOBaHHBIN www.damodaran.com 87.2 9.6
KaIMTall
14 | CpeaHeB3BelleHHAs CTOMMOCTh KaluTaJIa 11x17 + 13x16 16,30% 10,72%

Hcmounuk: pacuemvr Oyenwyura

4.1.6. Pacuem mexyweii cmoumocmu O€HeNCHbIX HOMOKO8

OcymecTBisis JUCKOHTUPOBAaHKUE CIPOTHO3WPOBAHHOTO IEHEKHOIO MOTOKA,
CIIEAyeT YYHUTBHIBATh TOT (aKT, YTO MHPEANPHUATHE MOIYyYaeT NOXOABI U OCYLIECTBISET
pacxopl paBHOMEPHO B T€UYEHHE [IEPUOJIA, TI0O3TOMY TUCKOHTHUPOBAHHE ITOTOKOB JOJKHO
OBITH IPOU3BENCHO IS CEPEANHBI IEPHOAA.

Pacuer (akropa Tekymed CTOMMOCTH JUIS TIOJNOKUTEIBHBIX JICHEXKHBIX
MOTOKOB OCYLIECTBIIAETCS 10 hopMyJIe:

r=1/1+R)%

rze r — (akTop TeKyIel CTOMMOCTH (KO3PPHUIIMEHT JUCKOHTUPOBAHNA);

R — cTaBka JUCKOHTHPOBAHUS;

N — YUCIIO IEPHOAOB.

Janee ompeneneHHBIA TakuM o0Opa3oM (akTop TEKymeld CTOMMOCTH
YMHOXaeTcsd Ha BEJWYMHY JEHEXHOro TIOTOKa B TPOTHO3HOM Iepuojie 3a
COOTBETCTBYIOIINH MIEPHUOI.

CyMMa TEKyIIUX CTOMMOCTEH AEHEKHBIX IOTOKOB 3a IPOTHO3HBIA NEPUON
NpEeACTaBIsAeT cOo00W CTOMMOCTh HWHBECTUPOBAHHOTO KamHTala NPEANPHUATHS 0
BHECEHUS TTOTIPABOK.

4.1.7. Buecenue nonpagok u onpeoenerue cmoumocmu

Takum 00pa3oM, CTOMMOCTh HWHBECTHPOBAHHOIO KamuTtana Kommanuu
paccunThIBaIach Kak CyMMa JUCKOHTHPOBAHHBIX JACHEKHBIX MMOTOKOB, JIOCTYITHBIX BCEM
uHBectopaM. [1oapoOHBIH pacyeT JEHEXHBIX MOTOKOB MpuBOAUTCS B [lpunoskeHun 4
OruerTa.

s pacueTa CTOMMOCTH aKI[MOHEPHOTO KamuTaja KoMIaHuu CTOMMOCTH
WHBECTUIIMOHHOIO KamuTasia Obllla CKOPPEKTHPOBAaHA HAa UMEIOIIMICS Ha JaTy OLEHKU
YUCTBIA gonr (HPOLIEHTHAs 3aJ0/KEHHOCTh KOMIaHHH 33 MHHYCOM HMMEIOLIUXCS
JCHEXHBIX CpeZ[CTB " Uux 3KBI/IB3HCHTOB), a TAKXXEC Ha BeJ'[I/I'-II/IHy HpO'-II/IX HHBeCTI/IHI/Iﬁ.

[Mpoune wunBecTunmu Komnanwm, kak crexyer U3 ee (pUHAHCOBOU
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otuetHOCTH TI0 ctamaptaM US GAAP, npencraBieHbl, B OCHOBHOM, HHBECTHITUSIMH B
He(Tera3oJ00bIBaONME KOMIIAHUHM, B KOTOPBHIX Y KOMIIaHUM HET KOHTPOJIS M MOTOKU
KOTOPBIX HE OTpaKeHBl B ee (PMHAHCOBOW MoOjenu, mpoekramu Kommanwu, a Takke
JTOJITOCPOYHBIMH 3aliMaMH, BEITAHHBIMU 3aBUCUMBIM KOMITAHHSIM.

Pacuupposra doncocpounvix ghunancoswix srosicenuti Komnanuu

e WuBectunmmu,
Cratbs Branenns, % MJIH. 1OJUI.

’ CIIA
OAO «Tomckuedts» BHK 50,0% 1 475
000 «Kowmmanus [Tomssproe Custane) 50,0% 94
CII «Pocuedth-lemn Kacmman Benayp3 Jlumurem» 51,0% 19
OAO «BepxunedoHckHedTETa3» 25,9% 218
3A0 «Bnakpa» 109
OAO «Ky0banpaHEpro» 94
Honrocpounsle 3aiiMbl, BbIJAHHBIE 3aBUCUMBIM KOMITAHUSM 467
IIpoune 219
JonrocpouHble OaHKOBCKHE KPESIUTHI BBIIAHHBIC 326
Hroro monrocpounbie GUHAHCOBBIEC BIOKEHUS 3021

Hemounuk: gpunancosas omuemnocme Komnanuu no US GAAP na 31 oexabps 2008 .

Pacuem cmoumocmu axyuoneprozo (coocmeennozo) kanumana Komnanuu 6
PAMKAX 08YX PACCMOMPEHHbIX CYeHapues, Mapo.00.

Cuenapuii 1 — C Cuenapnii 2 - bes
PesynpraTsl OrpaHUYEHUEM IO OTPaHUYEHUH 110
pe3epBaM pe3epBam
CTOMMOCTb HHBECTUPOBAHHOI'O KamuTala 52,8 68,3
- Yucreiii goar 21,1 21,1
+ JlonrocpouHbie HHBECTUITUN 3,0 3,0
CTOMMOCTP aKIIMOHEPHOTO KalnTaia 34,8 50,3

Hcmounuk: pacuemvr Oyenuguxa

llena akuuu Obuia paccuutana ucxons w3z 9 598 177 817 wmryk akmwid,

HaXOMSIIUXCA B 00paIlleHnH Ha JIaTy OIEHKH, U COCTaBisieT OT 3,62 1o 5,24 nomn. CUIA,
i ot 106 no 154 py0Oieit 3a 0OBIKHOBEHHYO aKITHIO (110 O(DUIIMATEHOMY KypCy Ha JaTy
OIIEHKH).

Poinounast croumocts 1 (Oanoil) o0bikHoBeHHOH akuun OAO «HK
«PocHe(Th», paccunTaHHas B PaMKax MeTOAa ANCKOHTHPOBAHHBIX IE€HEKHBIX
NMOTOKOB, JIe;KUT B nuana3ode ot 106 1o 154 pyo.eid.

Jluana3oH CTOUMOCTH OOBEKTa OLICHKH, MOJYYCHHBIH B PaMKaxX TOXOIHOTO
MOJIX0JIa, MOATBEPKIACT Pe3yJIbTaT, MOJYyUYEHHBIH B paMKax CPaBHUTEIIBHOTO IMOAX0]a
(MeTo/ PHIHOYHOW KalUTaIU3aIliuH ).

Ha ocHoBe aHanm3a, MPOBEICHHOTO B paMKaX METOJa JUCKOHTHPOBAHHBIX
JIEHS)KHBIX MOTOKOB, OICHIIUMK NPUHSI PELICHHE HE HCIOJIb30BaTh IOJyUYECHHBIC
pe3yJIbTaThl IO PSTY IPUYUNH:

® B COBPEMEHHBIX YCJIOBUSAX MPOTHO3MPOBAHHE OCHOBHBIX CTOMMOCTHBIX
GbakTopoB I HEPTSHOW KOMIAHUHU 3aTPydHEHO (B TEPBYIO OdYepeah 3TO Kacaercs
MIPOTHO3UPOBAHMS IIEH Ha HE(DTH);

®  JI0Ka3aTeIbCTB TOro, yto Kommanus Oyaer B OyaylleMm YCICIIHON Hpu
OCYIIECTBJICHUN MPOTPAMMBbI KalTUTAIbHBIX BJIOKEHUH, B YACTHOCTH JJIs HapalldBaHUS
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3aracoB (0COOCHHO B YCIIOBHSX 0oJiee HU3KUX IIeH Ha HedTh 1Mo cpaBHeHUIO ¢ 2006-2008
IT.), HA IaTy OIICHKH HE CYIIECTBYET.

Pe3ynmpTar OLGHKM HAa OCHOBE METOAA JMCKOHTUPOBAHHBIX JICHEKHBIX
MOTOKOB TipuBesieH B OTUETe B KA4eCTBE WHIAUKATHBHOTO.

4.1.8. Memoo ouckoHmupo8aHHbiX OUBUOEHOHBIX BbINIAMN.

ONEHIUK PacCMOTPEN BO3MOXKHOCTh OMNPE/CIICHUST CTOMMOCTH OOBEKTa
OIICHKH Ha OCHOBE METO/Ia TUCKOHTHPOBAHUS JUBUICHIHBIX BBHITIIAT.

Hueunenanas nonutuka OAO «HK «PocHedTh» ocHOBaHa Ha COOJIIOCHUH
Oanmanca wHTepecoB KommaHuu u ee akiimoHepoB. PelieHue o BhIIATE IUBUICHIIOB
(B TOM umcne o pa3Mepe TUBHACHIOB M (pOpME WX BBIILIATHI) TPUHUMAETCS OOIUM
cobpanmem akmmonepoB OAO «HK «PocHedTh» Ha ocHOBaHMHM pekoMeHmaruii CoBera
JIUPEKTOPOB. B COOTBETCTBUM ¢ AMBUJCHAHON  IOJUTUKON  KOMIAHHUM  CyMMa
JIMBUACHIHBIX BBITUIAT JIOJDKHA COCTABIATH He MeHee 10% oT ynucToil mpuobLIH.

Buinnrama ousudenoos no axyusam OAO «HK «Pocrnepmoby

Iloka3areJib 2003 2004 2005 2006 2007
Pa3mep 0OBsABICHHBIX (HAYMCIICHHBIX) 0.1650 0.1931 125 133 1,60
JIMBHJICHJIOB HA OJIHY aKIIUIO, pyoO.
OOmmii pazmep TUBUICHIOB, BHIIUIAYEHHBIX 1500 1755 11336 14 072 16 931

10 BCEM aKIMAM SMUTEHTA, MIIH. pyO0.

KoadumpenT BeImaTel AMBUACHAOB B
COOTBETCTBUU C IUBUICHIHOM MOJIUTHUKOB, 8,1% 10,0% 20,0% 19,5% 10,5%
% ot uncroii npudsum o PCHY

KoadduipeHT BbImIaThl AMBUACHIOB B
COOTBETCTBHH C TMBUJICHIHON IMOJUTHKOB, 13,2% 7,3% 12,9% 14,2% 10,0%
% ot uncroit npubsin o OIIBY CIIA

Hcemounuk: oannvie Obuecmea

IIpoBeneHHbI aHaMU3 MOKa3all, YTO Pe3yJIbTaT CTOMMOCTH, MOJy4aeMblil Ha
OCHOBC IIPOrHO30B JAUBUACHIHBIX IIOTOKOB CYHICCTBEHHO HUXKE  pPC3YyJIbTAaTOB,
MOJIYYCHHBIX B PaMKaxX APYTHX METOJOB, U, CIEIOBAaTEIbHO, HE OTPAXaeT PHIHOYHOU
CTOUMOCTH O0BEKTa OIICHKH.

O‘IGBI/II[HO, 4YTO B COBPEMCHHBLIX YCJIIOBUAX OCHOBHBIM HWHBCCTHIHMOHHBIM
MOTHBOM il MpHOOpeTeHusi MuHOpUTapHbIX nakeroB akiuii OAO «HK «Pocuedtb»
SIBIIIETCS. TIOJTy9eHUE JOXOJOB OT HM3MEHEHHS KypCOBOW CTOMMOCTH JTHX aKmuid (u
YBEIMUYEHSI KATUTATH3ANH OM3Heca B [ENOM), a HE JUBUACHIHBIX JOXO/OB IT0 HHM.
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4.2. CpaBHUTE/IbHBII MOAX0]
4.2.1. OcHogHble NPUHYUNDBI CPABHUMENILHO20 NOOX00d K OYEHKe

CpaBHUTENBHBIN TOAXO0H 0a3upyeTcsi Ha YTBEpKICHHH, YTO pPHIHOYHAS
CTOMMOCTb KOMIAaHUH, HAXOAALIUXCS B OMHON CTpaHE U OTHOCSLIUXCS K OIHON OTpaciH,
a TaKKe MMEIOLINX CXOJHbIC IIPOU3BOACTBCHHBIE U (DUHAHCOBBIC XapaKTEPUCTUKH, OyAeT
pa3invaTbCsa HC3HAYUTCIIBHO. HOIIXOI[ KOMITaHHH-aHaJiora npeaycMaTrpuBacT
WCTOJIb30BaHNE MHPOPMAIMH 110 OTKPHITHIM KOMITAHHUSIM, aKIMU KOTOPBIX OOpamaroTcs
Ha (pOHI0BOM pBIHKE, I MH(DOPMALMHU O CAENKAX KYIUIU-NIPOAAXKH OM3HECa LIETUKOM.

DTOT MOJX0]] OCHOBAH HA PHIHOYHBIX IICHAX AKITUN MPEIIPUSITHHA, CXOTHBIX
C OLIEHMBAeMBbIM NpeanpusaTueM. JlefcTBys MO NPUHIUILY 3aMEIIeHUs], HHBECTOP MOKET
WHBECTUPOBATH OO B CXOIHYIO KOMIIAHHUIO, JTHOO B oleHnBaeMyto. [losTomy nanHbie o
COIIOCTaBUMBIX MPENIPHUSITUAX IPU HUCIOJIB30BAaHUU HEOOXOIUMBIX KOPPEKTHPOBOK
MOTYT TOCIYXWUTb OPHUEHTHPaMH JUI1 OIpPEIENICHUS CTOMMOCTH OLIEHHMBAaEMOI'O
HPEANPUITHUSI.

Ilon  xoMnaHusMH-aHaJOraMyd  IIOHMMAKOTCS ~ KOMIIAHHUH,  KOTODBIE
HPECTaBIAIT cO00H 6a3y Ul COIOCTaBICHNUS C OLEHUBAEMOI KOMIIaHHE.

Wudopmarust 06 anamorax MoxeT OpaTbcsi Kak ¢ OTEUECTBEHHOIO, TaK U C
3apy0eXHOT0 (POHIOBOTO PBIHKA, HO B Clydae HCIIOJIb30BaHUS 3apyOeKHBIX aHAJIOIOB B
pacyerax AOJDKHA OBITh yYTCHA IOTPaBKa Ha pa3IMYHbBIN YPOBEHb CTPAHOBOTO PUCKA.

CpaBHUTENBHBIA TMOAXOJ MpEAroiaraeT, 4YTO LEHHOCTh COOCTBEHHOTO
Kanurana GUpMbl ONPEAEISIETCS] TEM, 32 CKOJIBKO OH MOXET OBITh MPOJaH NpH HAINYUU
JIOCTATOYHO C(hOPMHUPOBAHHOTO PHIHKA.

Teopernyeckoil OCHOBOM CpPaBHUTEIBHOIO IOAXOAA, JOKa3bIBAIOLIECH
BO3MOXXHOCTh €r0 IPUMEHEHHS, a TaKKe OOBEKTUBHOCTH PE3yJIbTATUBHOW BEIMYMHBL,
ABJLIFOTCS CIIEAYIOIUE Oa30BbIe IOJI0XKEHUS.

Bo-niepBeix, OLEHIIMK HCIONB3YeT B KauecTBE OPHEHTUPA peabHO
c(OpMHUPOBaHHbIC PBIHKOM IIEHBI Ha CXOAHBIC Npeanpusatus (akuum). [lpm Hanmmunm
pa3BUTOro0 (pUHAHCOBOIO pPHIHKA (PakTHUecKas IeHa KYIUIU-TIPOAAXH IMPEIONpHUsITHS B
LEJIOM WIIM OJHOM akiuu HanboJiee MHTErPaIbHO YYUTHIBAET MHOTOYHCIICHHBIE (haKTOPBL,
BIMAIOLINE HA BEIIMYMHY CTOMMOCTH COOCTBEHHOIO KamuTtana mpeanpustus. K Takum
(akTOpaM MOXXKHO OTHECTH COOTHOLICHHE CIPOCa M NPEATIONKECHUS Ha IaHHBIA BHJI
Ou3Heca, ypOBEHb PHUCKA, MEPCIEKTHUBEI Pa3BUTHS OTPACIH, KOHKPETHBIE OCOOCHHOCTH
NpEaNpUATAS U OP.

Bo-BTOpBIX, CpaBHHUTENbHBIH MOAXOA  OasupyeTcs Ha  IpPUHIHMIE
AJIBTCPHATHUBHBIX I/IHB@CTHHHﬁ. I/IHBCCTOp, BKJIaAbIBasgd JOE€HBI'M B aKOWH, IIOKYIACT,
npexnae Bcero, Oyaymuil noxon. IIpom3BoACTBEHHBIE, TEXHOJOTHMUYECKHE M ApYyTUe
0COOEHHOCTH KOHKPETHOTO OH3HEca HWHTEPECYIOT HWHBECTOpa TOJIBKO C IO3ULUHU
MIEPCHEKTUB MONy4YeHus: noxoxa. CTpemiieHHE IOMYYUTh MaKCHUMAaJbHBIA JOXOA Ha
PasMCUICHHBIC MHBECTUIIUU IIPU AACKBATHOM PUCKE U CBO60):[HOM pasMECUICHUU KarmuTaia
o0ecrieurBaeT BbIpaBHUBAHUE PHIHOYHBIX LICH.

B-Tpetpux, IieHa MpeNNpUATHS OTPAKACT €ro IPOU3BOACTBEHHBIE U
q)HHaHCOBBIe BO3MO>XKXHOCTH, IIOJIOKCHHEC Ha  PBIHKE, TIEPCIICKTHUBELI pa3BUTUA.
CJ'ICI[OB&TGJIBHO, B CXOAHBIX MPEANPUATHAX AOJLKHO COBHAAATh COOTHOUICHUE MCEKIY
LEHOH ¥ BaXKHEWIIMMH (MHAHCOBBHIMU IApaMeTpaMy, TaKUMH Kak TpHOBLIb,
IUBUICHIOHBIC BBIILIATHI, 00BbEM peanu3aluy, OaJaHCcoOBas CTOUMOCTb COOCTBEHHOIO
kanmuTaiga. OTIMYUTENBHOM 4YepTO 3TUX (UHAHCOBBIX MapaMeTpOB SIBISETCS  UX
oIpeaensIomas poib B GOPMUPOBAHUH JOXOAA, II0JIy4aeMOTO HHBECTOPOM.

OCHOBHBIM NPEUMYLIECTBOM CPAaBHUTEIBHOI'O IIOJXOAA SIBISETCA TO, YTO
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OneHmuk opueHTHpyeTcs Ha (aKTHYeCKHe [EHBl KYIUIH-TIPOJAXXKH  CXOJHBIX
npeanpuatuid. B gaHHOM choydae IieHa ONpeAensercs pPBIHKOM, T.K. OUEHIINK
OTPaHWYMBACTCS TOINBKO KOPPEKTHUPOBKAMH, OOECIIEUHBAIOIIMMHA COTIOCTABUMOCTh
aHayora c OlleHMBaeMbIM 00BeKTOM. lIpn mcmonp3oBaHUM APYTHUX MOAXOM0B, OIEHIINK
OTpeAeNsieT CTOMMOCTh NMPEANPHATHI HA OCHOBE PacueToB.

JpyruM JOCTOMHCTBOM CpPaBHUTEIBHOTO IIOJXONA SIBJISIETCS pEalbHOE
OTpakeHHE CIIpOca W TIPENJIOKEHHS Ha AAHHBIM OOBEKT MHBECTHPOBAHHS, MOCKOJBKY
1eHa (pakTUYeCKH COBEPIIEHHOW CIENKH HanboJiee MHTETPalbHO YUHTHIBAET CHTYalHIO
Ha PBIHKE.

Bo3MOXHOCTh NIPUMEHEHHUsI CPAaBHUTENBHOTO TOAX0/a 3aBUCUT OT HAIUYHSA
aKTUBHOTO (PMHAHCOBOTO PBHIHKA, IOCKOJBKY MOMIXOJ TMPEAIoIaraeT HCIIOJIb30BaHUE
JAHHBIX O (DaKTUYECKH COBEPUICHHBIX CJENKax. BTopoe ycloBHEe — 3TO OTKPBITOCTH
PBIHKA WIIH JOCTYIHOCTH (hHAHCOBOI mH(OopMalnu, HeoOxoauMon OIeHINKY.

B 3aBucuMoctH OT meneld, OoObEKTa W KOHKPETHBIX YCIOBHH OIECHKH
CPaBHUTENBHBIHN NMOAX0] MPEATNoNaraeT HCIOIb30BaHUE TPEX OCHOBHBIX METOJIOB:

1.MeTton KoMITaHUH-aHaIoTa (METO PHIHKA KalluTaja).

2. Merop caemnok.

3. Metox otpaciieBbIX KO3 QHUIIHESHTOB.

Taxke K CpPaBHHUTEIFHOMY IIOAXOAY OTHOCATCS METOH CAEIOK 110
OIIEHWBAEMOMY TMPEANpUATHIO (Ha OCHOBe HH(OpPMANUK O KyIUIe-TIpOJaxe IoJiei
y4acTHsi B OLICHMBaeMOM OHM3HECe) M METOJA MPSIMOH (PbIHOYHOW) KamuTanu3anuu (Ha
OCHOBE MH(pOpPMalUU O KOTUPOBKaX AKIHUN OLIEHUBAEMOro MPEeNNpUATHS Ha (OHAOBOM
PBIHKE).

Kpome Ttoro, 3tor moaxon mpennojiaraeT BHECEHHE KOPPEKTHPOBOK JUIS
o0ecreyeHus] MaKCUMaJIBHOW COIMOCTaBUMOCTH OLIEHMBAEMOW KOMITAHHHM C aHAJIOTaMH.
JomkHBl OBITH ONpelesieHbl NPUOPHUTETHBIE KPUTEPUH COIOCTABUMOCTH HCXOAS U3
KOHKPETHBIX yCIIOBHIA, IIeJIeil OleHKH, KauecTBa HH(pOpMAaLnH.

IIponiecc oneHKHM OpeanpusITHs METOAAMH KOMIIAHMM-aHAJIOra M CAEIIOK
BKJIFOYACT CIICAYIOIINE OCHOBHBIC DTAIIBI:

I atan. Coop HeoOxoaumMoit nHpopManuu.

II sran. CocTaBneHue cyucKa aHAIOTUYHBIX IPEINPUSITHIL.

III aran. ®UHAHCOBBIN aHATU3.

IV 3tan. Pacuer OLleHOYHBIX MYJIbTUIUIMKATOPOB.

V stamn. Beibop BeMHMUMHBI MyJTbTHILTUKATOPA.

VI sran. OnpeneneHue UTOroBOi BeTMYUHBI CTOMMOCTH.

VII stan. BHeceHrne UTOroBbIX KOPPEKTUPOBOK.

Coop Heobxooumotl ungopmayuu

CpaBHUTEIBHBIA TOJAX0J K OIICHKE OM3HECa OCHOBAaH Ha HCIOJIb30BAHUU
JIBYX TUIIOB UH(POPMAIIIH;

1. PeiHouHas (11eHOBas ) nH(OpMAIHSI.

2. ®uHaHCcoBas HHOOPMAITHS.

PeiHOuHast wH(pOpMaIus mNpeacTaBisieT co0OW JaHHBIE O (DaKTHUYSCKUX
IeHaxX KYTUIA-TIPOJIaXKH aKIUi, CXOMHBIX C OICHUBAEMON KOMITAHUCH.

OunancoBass WHGOpMANHUS OOBIYHO TIPEACTaBIICHA OYXTaNTEepPCKOW U
(PMHAHCOBOM OTYETHOCTBHIO, @ TAKXKE JOIOJHUTEIbHBIMU CBEIACHUSAMH, MMO3BOJISIOIIUMU
KaK ONpEJCIIUTh CXOJICTBO KOMIIAHMI, TaK U MPOBECTH HEOOXOJMMBIC KOPPEKTUPOBKH,
o0ecrevnBarolne Hy>KHYIO COMIOCTaBUMOCTh. J{OMOHUTEIbHAS HHPOPMAITUS TO3BOJISIET
MPaBWJILHO MPUMEHATh CTAHAAPTHI CUCTEMBI HAIIMOHAJIBHBIX CUETOB, BBISIBJIATH H3JIUIICK
WM HEJOCTAaTOK aKTUBOB, BHECTH TOMPABKU HA SKCTPAOPIUHAPHBIC COOBITUS U T. JI.
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Cocmasgnenue cnucka aHal0SUYHLIX NPeoOnpusImuil

[Ipomecc oTbopa cOMOCTABUMBIX KOMITAHUN OCYIIECTBIISETCS B HECKOJIBKO
JTamoB.

Ha mepBom »Tane ompeaensercs Tak Ha3bIBAEMBIN KPYT “MOJI03pEBaeMbIX”.
B Hero BXoAMT MaKCHMadbHO BO3MOXKHOE YHCIO MPEANPUSTUH, CXOIHBIX C
OIlCHWBAeMBbIM. [IOWICK TakMX KOMIIAHWH HAYMHAETCS C OMPEICICHHS OCHOBHBIX
KOHKYPEHTOB, IPOCMOTpA CIHCKAa CIUBIINXCA W MPUOOPETCHHBIX KOMIIAHUK 3a
MOCJIEIHUN IO,

Kputepun comocTaBUMOCTH Ha TIEpBOM JTale OCTATOYHO YCIOBHBI H
OOBITHO OTPAHUYHUBAIOTCS CXOIACTBOM OTPACIIH.

Ha BTopom sTame cocrapusieTcsi CUCOK “kaHnuaaToB”. Kputepuu oreHkKu
JOJDKHBI COOTBETCTBOBATh BAXKHEHIIIMM XapakTepucTikaMm ¢upm. Ecin ananmor oTBedaer
BCEM KPHUTEPHSAM, TO OH MOYKET HCIIOIB30BaThCS HA ITOCIIEIYIONTNX dTalaxX OICHKH.

Ha Tperbem »sTame cocTaBisieTcsl OKOHYATENbHBIN CIHCOK aHAJIOTOB,
KOTOPBI TO3BOJIUT AHAJIUTUKY OIPEACIUTh CTOMMOCTh OIIGHUBAEMOW (PUPMBIL
Brurrouenne mpennpusiTuid B 3TOT CIHCOK OCHOBAaHO Ha TIIATEIHHOM —aHAaJH3e
JIOTIOJIHUTENILHO TOJIy4YeHHOH uH(popmalu. Ha 3ToM 3Tame aHaIMTHUK YKECTOYaeT
KPUTEPUU COTIOCTABUMOCTH M OLICHUBACT Takue (haKTOPHI KaK YPOBEHb AUBEPCUPUKAIIUU
MIPOM3BOICTBA, TIOJIOKEHHE Ha PhIHKE, XapaKTep KOHKYPEHINH U T. II.

CocTaB KpUTEpHEB CONOCTABUMOCTH OIPEAETSACTCS YCIOBUSAMHU OLIEHKH,
HaJIM4MeM HeoOXoauMoil uH(opManuu, IpUeMaMH M METOJaMM, HapaOOTaHHBIMU
OILIEHIIINKOM.

K ocHOBHBIM KpHUTEpHsIM 0TOOpA MOKHO OTHECTH CIIETyFOIIHUE:

OTtpacieBoe CXOJICTBO — CIHUCOK MOTEHUUAIBHO CONOCTaBUMBIX KOMIAHUH
BCETJa MPUHAUIEKHUT OJHON OTPaciy, OHAKO HE BCE MPEANPUATHS, BXOAAILINE B OTPACIIb
WIHM TIpe[jlaraioniyie CBOM TOBaphl Ha OIHOM pBIHKE, cOmocTaBMMBL. Ha 3ToM aTame
YUUTBIBAIOTCA CIIEAYIOMINE JOMOTHUTEIBHBIE (PAKTOPHL:

a) ypOBEHb TUBEPCU(PHUKALNU IPOU3BOJICTBA.

0) xapakTep B3aMMO3aMEHAIEMOCTH MMPOU3BOJUMBIX ITPOTYKTOB.

B) 3aBHCUMOCTbH OT OJTHHX H TeX K€ SKOHOMHUYECKHX (PaKTOPOB.

T) CTaAugd SKOHOMHUYECKOTO pa3BUTHA OLIEHNBAEMOW KOMIIaHUH U aHAJIOTOB.

Pa3mep KOoMITaHMM — CyLIECTBEHHBIA KPUTEPHU, OLIEHUBAEMbII aHATUTUKOM
IIPU COCTaBICHUM OKOHYATENILHOTO CIMCKa aHaJloroB. CpaBHUTENbHBIE OLIEHKH pa3Mepa
KOMITaHUHM BKJIIOYAIOT TaKWe MapaMeTpbl, Kak O0beM peaJH30BaHHON NPOLYKLIHHA H
ycayr, o0beM HOpuObUIH, 4ucino ¢uiauaioB M T. A. OOHAKO NPHUHATHE pPELIeHUs O
BKJIFOUYEHNH KOMITAHMHM B CIIMCOK COINOCTAaBUMBIX TOJBKO Ha OCHOBE pa3Mepa MOXKET
npuBecT ONEHIIMKA K HENPaBUIbHBIM BBIBOJAM, TaK KaK OOBEKTHBHO 3aKpBITHIC
KOMITaHUM OOBIYHO MEHbIIE, 4eM OTKpbIThie. Kpome Toro, yuurteiBaercs, 4to Oojee
KpyTHas KOMITaHUS He Oy/IeT aBTOMAaTUYeCKH UMETHh OOJBIIYIO MPUOBLIH TOJIBKO 3a CUET
cBoero paszmepa. [loaromy OnEHIIMK MOJKEH B MEPBYIO OYepelb YUHTHIBATH (PaKTOPHL,
o0ecTneurBaroIye BETUUMHY TPUOBLIH:

a) reorpaduueckas TuBepcUBUKAIIH;

0) KONMYECTBEHHBIE;

B) IICHOBBIC DPA3IMYUsl MO CXOAHBIM TOBapaM. JTO, B KOHEYHOM CYETe,
OKa3bIBaeT BIMAHUE HA BEJIMUUHY MYJIbTUILIUKATOPA.

IlepciektuBel pocta — OrneHmuK omnpeneiser (azy 3KOHOMHYECKOTO
pa3BUTUS TOPEANPUATHS, TIIOCKOJbKY OHa OKa3blBaeT BIMSHHE Ha  XapakTep
pacrpeneneHus YuCToi NpuObUIM Ha OUBUICHIHBIC BBIILIATHI M 3aTPaThl, CBSI3aHHBIC C
pazButueM mpennpuatusa. OleHuBass MNEPCIEeKTUBBI pPOCTa KOMIIAHWH, AHAJIUTHK
paccMaTpHBaeT CTENEHb BIMSHUS TPEX OCHOBHBIX (PaKTOPOB: OO ypOBeHb HHGIIALINHY,
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MEPCIEKTUBBl POCTA, OTPACIM B IEJIOM H WHAWBUAYAIbHBIC BO3MOXKHOCTH Pa3BUTHS
KOHKPETHOH ()MPMBI B paMKax oTpacii. J[pyruM BaKHBIM (PaKTOPOM BO3MOKHOTO POCTa
SBIISICTCS JMHAMHUKA JOJM TPEANPHITHAS HA PBIHKE. DKCIEePT BHUMATEIbHO H3ydaeT
KOHKYPEHTHBIE MTPEUMYIIECTBA U HEJOCTATKU OIIEHUBACMOW KOMIIAHWH 110 CPAaBHEHHIO C
aHaJIOTaMH.

OunancoBbli  puck. OneHka (UHAHCOBOTO PHUCKA OCYIIECTBISCTCS
CIIEMYIOIINMH CIIOCO0aMMU:

a) CpaBHHUBACTCS CTPYKTypa KalMTala WX COOTHOIIEHUE COOCTBEHHBIX U
3a€MHBIX CPE/ICTB;

0) OlLEHMBACTCS JHKBUIHOCTh WM BO3MOXKHOCTh OIUIAYMBATh TEKYIIHE
00513aTeNbCTBA TEKYIIUMHU aKTUBAMH;

B) aHaJIM3UPYETCS KPEAUTOCIIOCOOHOCTh (PUPMBI WIIM, IPYTHMH CIIOBaMH,
CHOCOOHOCTD MPUBJIEKAThH 3a€MHBIC CPE/ICTBA HA BBHITOIHBIX YCIOBHSX.

KauecTBo MeHemKMeHTa — 3TOT (HAKTOP ABJISCTCS HAUOOJIEE CIIOXKHBIM, TaK
KaK aHaJ13 MPOBOJUTCS Ha OCHOBE KOCBCHHBIX JJAaHHBIX, TAKUX KaK Ka4yeCTBO OTYCTHOM
JIOKYMEHTAIlHM, BO3PAaCTHOW COCTaB, YPOBEHb O0pa30BaHUs, ONBIT, 3apIuiara
YIPaBJICHYECKOTO TIEPCOHANIA, a TAKKE MECTO KOMITAHUH Ha PhIHKE.

OneHIUK pelKo HAXOAWT KOMIAHUM a0OCONIOTHO HJCHTHYHBIE C
OIICHWBAaEMOM, TIOSTOMY Ha OCHOBE aHaJM3a KPUTEPHEB OH JIENaeT OJMH W3 CIeIyIOIINX
BBIBOJIOB:

a) KOMIIAHUSl COMOCTaBUMa C OIICHHMBAEMOM MO POy XapaKTepUCTUK U
MOJKET OBITh NCTIONB30BaHA JUIA pacueTa MyJIbTHIUTUKATOPOB;

0) KOMIaHUs HEJOCTATOYHO COTIOCTABHMA C OIICHUBAEMOU U HE MOXKET OBITh
HCITIOJIb30BaHa B MPOIECCE OLICHKH.

QDuUHAHCOBYIL AHAU3

CpaBHHUTENBHBI TMOAXOA K OICHKE TPEANPHUATHS HCIONB3YeT BCe
TPaIUIIMOHHBIC TPUEMBl U METOIbI (UHAHCOBOTO aHanmu3a. OIEHIIUK pPaCCUNUTHIBAET
OJIMHAKOBBIE KOA(PDHUIIMEHTHI, aHATH3UPYET OaJaHChl, OTYETHI O MPHOBUIIX M YOBITKAX,
JOTIOTHUTENbHY0 HHpopMaIuio. OUHAHCOBBIM aHAIN3 SABJISETCS BKHEHIIINM TPUEMOM
OTIPEJICICHUs] ~ COTMOCTAaBUMOCTH  AQHAJIOTUYHBIX ~ KOMIAHUH € OILIGHHBAEMOM.
OTinuutenbHble 4YepThl (UHAHCOBOTO aHaiHM3a TMPU CPABHUTEIEHOM  IOAXOJIE
MIPOSIBIISIIOTCS B CJICIYIOIIEM:

BO-TICPBBIX, (PMHAHCOBBIN aHAIU3 TO3BOJSCT ONPEICIUThH MECTO HJIM PaHT
OIIEHWBaEMO KOMIIAHUHY B CIIICKE aHAJIOTOB;

BO-BTOPBIX, (PMHAHCOBBIN aHAIN3 TO3BOJSET OOOCHOBATh CTEIEHb OBEPUS
OrneHmnmKa K KOHKPETHOMY BHUIY MYJbTHUIUIMKATOpa, B OOIMIEM WX dYHCIE. DTO, B
KOHEYHOM CYeTe, OMNpeAeNiieT BeC KaXIOro BaphaHTa CTOMMOCTH IPU BbIBEECHUU
HUTOTOBOM BEIIMUNHEI;

B-TPEThMX, (PMHAHCOBHIN aHANMM3 SBISETCS OCHOBOM [UIsI BHECEHUS
HEOOXOAUMBIX KOPPEKTHPOBOK, OOECIIEUMBAIOMINKA KaK YBEIUYEHUE COMOCTABHUMOCTH,
Tak 1 000CHOBaHHOCTh OKOHYATEIBHON CTOMMOCTH.

Pacuem oyenounvix mynomuniukamopos

Omnpenenennie ppIHOYHONH CTOMMOCTH COOCTBEHHOTO KalHUTala MpeIIpusiTHS
CPAaBHHUTENBHBIM ITOAXOJO0M OCHOBAHO HA HUCIOJIb30BAHUH LIEHOBBIX MYJBTUIUIMKATOPOB.
LleHOBOW MYJBTUTUIMKATOP — 3TO KOA(PPUINEHT, TTOKA3HIBAIOIINA COOTHOIIEHHE MEXKIY
PBIHOYHOM LEHOH mpeanpusThs (COOCTBEHHOTO MJIM MHBECTHPOBAHHOTO KaIllUTaja), UiH
aknuu, W (uHaHcoBOW Oa3zoi. duHaHcOBas 0a3a OICHOYHOTO MYJIbTHIUIMKATOPA
SIBIISIETCSI, 110 CYTH, U3MEPHUTEIIEM, OTPAKAIONUM (PHHAHCOBBIE PE3YIbTATHI ASSATEILHOCTH
NPEANPHUATHS, K KOTOPBIM MOKHO OTHECTH HE TOJNBKO MPHOBUIb, HO U JEHEKHBIH MOTOK,
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TUBUICHIHBIC BBITUIATHI, BRIPYUYKY OT peaH3aIliid U HEKOTOPBIC IPyTHE.
Ilena akumu Oepercss Ha TMOCIEAHIOI JaTy, MNPEIIICCTBYIOIIYIO JaTe
OIIEHKH, JINOO HCIIONB3YETCS CPEeIHSS BETMYINHA MEXITy MaKCHMalbHONH U MHHUMAIBHON
BEJTMYMHOM IICHBI 32 TTOCIICTHII MECSII.
B kauectBe ¢puHAHCOBOW 0a3bl JOJKECH BBICTYIATH MMOKa3aTelb (PUHAHCOBBIX
pe3yNbTaToB MO0 3a MOCIEAHUN OTYETHBIM roJl, MO0 3a mocienHue 12 Mecsues, Tudo
CpemHSISI BEIMYHHA 32 HECKOJIBKO JIET, IPEIIIECTBYIOMIMX JaTe OICHKH.

Dopmuposanue umo20601l GeIUUUHBL CHIOUMOCTIU

I[Tpouecc hopMUPOBAaHUS HTOTOBOM BETMYMHBI CTOMMOCTH COCTOUT M3 TpeX
OCHOBHBIX 3TaIoB:

- BEIOOP BETTMUUHBI MYJIBTHILIMKATOPA;

- B3BEIIMBAHUE POMEKYTOYHBIX PE3YJIbTATOB;

- BHCCCHUEC UTOT'OBBIX KOPPEKTUPOBOK.

Bri0op BenmMUMHBI MYJIBTUTUIMKATOPA SBISICTCSl HAUMOOJIEE CIIOKHBIM 3TAIOM,
TpeOyIOMM 0COOEHHO TIIATEIHLHOTO 00OCHOBaHMS, 3a()MKCUPOBAHHOTO BIIOCIECACTBHUHU B
ordere. [IOCKOJBKY ONMHAKOBBIX KOMIIAHWH HE CYIIECTBYET, JAWANa3OH BEIWYHWHBI
OOHOr0 W TOro K€ MYJIBTUIINIMKATOpPAa IO KOMIIaHUAM-aHaJloramM 6I)IBaCT JO0CTAaTOYHO
IIMPOK. AHAIUTHK OTCEKAaeT SKCTpeMalbHble BEIMYMHBI W PACCUUTHIBAET CPEIHIOI0
BEJIMYMHY MYJIBTHUIUTMKATOpPa IO TPYIIIE aHAIOTOB. 3aTeM INPOBOIHUTCS (DUHAHCOBBII
aHalin3, NPUYEM aHaJIUTUK JJIA BBI60pa BCJIMYMHBI KOHKPETHOTO MYJIBTUIINIMKATOpa
UCToNb3yeT (prHaHCOBBIE KOI(D(MUIIMEHTH M MOKa3aTelld, HanboJiee TECHO CBS3aHHBIC C
JaHHBIM MYJBTUIUTUKATOPOM. [lodydeHHBIe pe3ynbTaThl HAKIAJbIBAIOTCS Ha  PSJ
MYJBTUINIMKATOPAa U JOCTATOYHO TOYHO OIPEACIIACTCA BCIMYUHA, KOTOPpAsA MOXKET OLITH
WCIIOJIb30BaHa JJIs pacyeTa CTOMMOCTH OLICHHBAEeMOM KOMIIaHUH.

UtoroBas BeaM4YMHAa CTOMMOCTH, IOJYYCHHas B pe3yJibTare NPUMEHEHHS
MYJIBTHIUIMKATOPOB, OJDKHA OBITH OTKOPPEKTHPOBAHA B 3aBHCUMOCTH OT KOHKPETHBIX
00CTOSITETBCTB.

4.2.2. Memoo pviHouHoll (npsAmoll) Kanumanuzayuu

B pamkax cpaBHHTEIBHOTO MOJXO/AA CYIIECTBYET «IIPSIMOI» METOJ| pacdera
CTOMMOCTH aKIUH — METOJA PHIHOYHOW (TPSAMOI) KamUTaTU3aIllul, WIN COIIOCTAaBICHUE
CTOMMOCTH aKIIUH C €€ PhIHOYHBIMH KOTHPOBKAMH.

[Ipu pacueTe CTOMMOCTH MO CPaBHUTEIHHOMY IMOAXOY AKIEHT OBLI CJIeNIaH
Ha aHalN3 HUCTOPHYECKUX pPe3yJbTaTOB IIeH CHENOK C OOBIKHOBEHHBIMH aKIUSIMHU
OAO «HK «PocHedTs» ¢ TOnpaBKoil Ha X 00BEMBI (METOI PRIHOYHOW KAITUTATU3AIIHH).

Axmun OAO «HK «PocuedTp» korupyrorcs Ha MMBB, OupxkeBom u
knaccuaeckoM peiake PTC, Ha JlonmoHcko# GpounoBoit oupxke — LSE (B hopme GDR).

Wndopmarus o Toprax akuusM{d Ha POCCHMCKHX OHMpXax IMpe/cTaBIeHa
caritamu MMBB u PTC.

Wudopmarus o toproene akiusmu Ha LSE mnpencraBieHa areHTCTBOM
Bloomberg .

" TTockonbky caiit JIOHTOHCKOI HOHIOBOH GUPKH He PACKPHIBAET HCTOPHUYECKYIO HH(POPMALIHIO 00 HTOrax TOProB
akusiMu, OEHIINKOM ObIIIM TIPOaHAIM3UPOBAHbI HECKOJIBKO HCTOYHHUKOB, COACPIKALIMX UCTOPUUECKHE KOTUPOBKU
n 00beMbl ToproB akuusimu Komnanuu Ha LSE. Tlomumo undopmaruu, npeacrasieHHol areHTCTBOM Bloomberg,
Obu1a paccMoTpeHa HH(pOpMaIKs, TIpeJICTaBICHHAs Ha CaliTe OLIEHNBAaeMOW KoMIaHuy (rosneft.ru, nCTOUHUK
nHdopmannu rustocks.com). BBuay Haan4uMs HECOOTBETCTBUS 110 0ObEMaM TOPTOB B JBYX YKa3aHHBIX HCTOYHUKAX
(TaHHBIE O IIEHaX COBIAMAAIOT) K pacyeTy Obula MpHUHATA HHPOPMAIHS O OOJIBIINX 00bEMaX CAEIOK B CyMMapHOM
BEIpakeHUH (110 JaHHBIM Bloomberg).
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Ananuz komupogox axyuii OA0 «HK «Pocnegpmu»

IMoxa3aTeJb 31.12.08 6 mec. 1 rox

MMBB

[leHa, py6. 110,74 155,55 186,88

O6opoT, pyb. 142 944 767 281 785 856 130 629 308 731 462

O06opoT, wT. 1290 814 1811591 323 3367482713

JIukBuAHOCTE, % JI€Hb 0,012% 0,130% 0,128%
PTC Knaccuueckuii

Iena, pyo0. 110,18 180,53 204,21

O6opor, pyoO. 2203 530 3157 800 759 6 406 568 933

O6opor, mT. 20 000 17 492 056 31372 444

JIukBugHOCTE, % JI€HDb 0,000% 0,0013% 0,00123%
PTC Bup:xeBoii

Lena, pyo. 110,00 115,64 164,34

O6opor, pyoO. 17 600 5771 688 14 872 915

O6opor, mT. 160 49 909 90 501

JInkBugHOCTD, % JICHDb 0,00017% 0,00188% 0,00203%
LSE

[ena, py6. 110,18 158,10 189,83

O6opoT, pyb. 219 831 797 410 190 668 336 864 634 314 517

O6opoT, mrT. 1 995 206 2 594 501 381 4554 782 250

JIukBugHOCTH, % IEHB 0,0188% 0,19125% 0,1705%

HUcmounuk: ananuz Oyenwuka

[IpoBeneHHBIN aHaNMM3 MOKa3ad, 4YTO HauOoJiee JUKBUIHBIMU SIBIISIOTCS
onepar HAa MMBB u LSE (00beMbI cienok Ha ApyTuX IDIOMIAIKaX MHHUMAJbHBI).

ITo maenuio OreHIMHKA, ¢ YYETOM Ieled W 3amad MPOBOIUMOM OICHKH,
HauOoJIee aICKBAaTHO CTOMMOCTh IMOKa3bIBACT CPEIHEB3BEIICHHAS KOTHPOBKA 32 MepHo 6
MecsleB 10 Aatkl omneHku. B cr. 77 ®3 «OO0 akIMOHEPHBIX OOINECTBaX» yKa3zaHa
BO3MOKHOCTh OLIEHKH OJHOW akiuu OOIecTBa Ha OCHOBE MMEKOIIUXCS KOTHPOBOK Ha
pBIHKE, HO HE VyKa3aH KOHKPETHBIA MepHoJ, Nomiexamuid axHanu3y. OIHAaKo B
aHaJIOTHYHOM Cllyyae OLICHKM JUIs LeNiel BhIKyma y akiuoHepoB (B cT. 84.4 3akoHa)
yKa3aHO, YTO CTOMMOCTh HE MOXXET OBITh HIKE WX CpPEIHEB3BEIICHHOW IEHBI,
OTIpeJICIICHHON TI0 pe3yiIbTaTaM TOPTOB 3a 6 MECSIIICB.

HroroBasi cTouMOCTh ObLjIa OIpeIeIeHa KaK CPeHEB3BELICHHAS (110 00beMy
CZIETIOK) IleHa akimu Ha Oupkax MMBB u LSE.

Croumocth 1 (Oxnoii) oobikHoBeHHOH akuuu OAO «HK «PocHedTb»,
ompenejieHHAssT HA OCHOBe KOTHMPOBOK Ha (OHIAOBBIX OHP:KAX, COCTABJSET C
okpyrienuem 157 pyo.aeii.

4.2.3. Memoo pvinka kanumana (omevyecmseeHuvlll (hoHO0BbIU PLIHOK)

Onenka croumoctun OuszHeca OAO «HK «PocHedTh» MeETOZOM pHIHKA
KaruTajla IpOBOJMIACH HA OCHOBE MH(POPMAIIUH MO0 POCCUHCKUM aHAJIOTaM.

Ha ocHoBe aHanm3a oTpacinu OBUT COCTaBIEH CHHCOK MpeIIpUsSTHH-
KOHKYPEHTOB, IEATEIBHOCTh KOTOPBIX CONOCTaBUMa C JESATEIBbHOCTBIO OLECHHBAEMOHN
KOMIIaHWH, B KOTOPBIA ObUIM BKJIIOYCHBI Takue Kommanuu, kak OAO «HK «JIYKOWJI»,
OAO «THK-BP Xonguar», OAO «["aznpom Hed1h», OAO «CyprytHedTteraz» u OAO
«TarHedThy. Ommcanne AaHHBIX KOMIAHWE TpenctaBieHo B Pasmene 2.2 HacTosmiero
Oruera.

B xone wuccnemoBanms Obuin caenanbl 3ampockl B cuctemy CKPUH
HAY®OP (cucrema KOMILIEKCHOTO pacKpbITHsl WH(OpMAIuM), a Takxke B Poccuiickyro
Toprosyto Cucremy — PTC.
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Jamee Obuta TpoaHATM3WpPOBaHA KIIOUEBas CTATUCTHKA ¥ (pUHAHCOBAS
OTYETHOCTh BBIOPAHHBIX KOMHNaHWW (MO cTaHaapTam Oyxrantepckodt oryetHocTH US
GAAP): oryetsl 0 A0X0Aax, OallaHCHl M OTYETHI O JIEHEKHBIX MOoToKaxX. KoTupoBku mo
BBIOPAaHHBIM KOMIIaHUAM OBLTH mpenoctaBiieHsl PTC.

Hwxe mnpuBeneHbl pacdeTHble TaONUIBI, B KOTOPBIX OTOOpaXKeHBI
BBIOOpOUHKIC AaHHbIe Oyxrantepckoi otuetHocTn OAQO «HK «PocHedTh» 1 KOMIaHwmii-
aHaJIOTOB, WH(pOpPMAIUA O JOKAa3aHHBIX 3amacax W o0bemMax JOOBIYM, KaIUTaIH3aIlis
KOMITaHUH - aHAJIOTOB, 4 TAKKE PHIHOYHBIE MYIbTUILIUKATOPHL.

[lo omeHuBaeMOMYy MpPENNPHUATHIO K pacueTy MPUHATHL ITOKa3aTenn
otuetHOCTH OAO «HK «Pocuedtb» mo US GAAP nHa 31 mexabps 2008r. mis pacuera
OaraHCOBEIX TTOKazateneil u 3a 2008 rox I pacdera rmokasareieil BRIPYIKA U IPHOBLIH.

Hcxoouvie 0anuvie npeonpusmuii — aHAI0208
8 CPABHEHUU C OAHHBIMU OYECHUBACMO20 NPEONPUSINUSL

Kparxko- Jonro- Honr
Oo6opot- (momro- Jlo6brua,
[pennpusitue 14 | Banosas Yucras UYuctele | cpouHble | CpOYHBIE 9 3amacsl,
Ne Bripyuka AKXTHBBI HBIE cpounslit u| EBITDA TBIC.
/Tokazartens TpHOBITE | TIPHOBLIE aKTHBBI | 00s3aTeNb- | 00A3aTENb- ThIC. Gapp.
AKTHBBI KpAaTKo- Gapp.
cTBa cTBa o
CPOYHBIIT)
1 SJ/I\YOIQ(()HI‘/'EI» 107 680 000 | 17 569 000 | 9 144 000 |71 461 000{15 633 000| 50 340 000 [10 575 000| 10 546 000 | 9 809 000 (15 552 000{19 334 000| 803 109
2 | e | 34995000 | 8797000 |5732 000 |27 904 000] 13 038 000| 16 293 000 | 8 440 000 | 3171000 | 1859000 | 9 549 000 | 9982 000 | 664 865
OAO
3 [« a3mpom 21100417 | 6801 196 |4 142828 [16 606 032] 4 760 423 | 10432 879 | 3 624 555 | 2 548 598 | 2324 435 | 6 442 038 | 4 952 574 | 242 000
HedTH»
4 (?T/;.?He(bTb» 13933359 | 3092569 | 1692569 |15082538| 5157417 [10940920| 1565538 | 2576081 | 550350 |2 748 103 | 6 139 700 | 183 400
OneHnBaemas
S 68991000 | 14 637 000 |10 449 000|77 513 000|12 807 00039 598 000 [18 697 000| 19 218 000 |24 165 000 (17 108 000|22 300 000| 873 770
HUcmounux: 20006vre omuyemul Komnanuii
Kanumaﬂusauuﬂ KOMNAHUU — AHATI0208
O6beM O6bem K Jonrocpou- Joar Husectupo-
. anuTanmsa . o
No TIpeanpusitue\ Basior @oH/I0BbIIT | 00BIKHOBEHHBIX | KoTHpOBKa | mpuBHiIernpo- |Koruposka S HbIC 005132~ | (ZOJITOCPOUHBIH M|  BaHHbIH
" |Tlokazarens aora PBIHOK aKIui B (6 mec.) |BanHBIX akumii [ (6 mec.) u( 6 ;mc ; TEIbCTBA, |KPATKOCPOWYHBII),| KamHTal,
obopote B 060poTe ) TBIC. TBIC. TBIC.
1 0AO «HK $ PTC 850 563 255 56,90 0 48 401 036 | 10 546 000 9 809 000 58210036
«JIYKOUJI» ’ 3
2 OAO «THK-BP $ PTC 15 846 807 136 1,30 450 000 000 0,95 21086513 | 3171000 1 859 000 22945513
XOJIIUHD»
3 S%?;;ramp‘“‘ s PTC | 4741299639 | 397 0 - | 18802320 | 2548598 | 2324435 | 21126764
4 |9A0 s PTC | 2178690700 | 372 | 147508500 | 184 | 8374457 | 2576081 550 350 8924 807
«TarreTh)
Hcemounux: www.rts.ru, pacuemol Oyenwura
OI_ICHH_II/II( OTKa3aJICsA oT HCITIOJIB30BaHUA KOMITIaHHUH
OAO «CyprytHe(dreras» B KaueCTBe aHajora B IEIAX COOJIOACHHUS YCIIOBHUS

corocTaBUMOCTH 0a3bl pacueta (B cBs3u ¢ TeM, uro OAO «CyprytHedTreraz»
pPacKphIBaeT IIOKa3aTeNId CBOCH JCATEIBHOCTH TOJBKO IO POCCHUCKUM CTaHIapTaM
OTUYETHOCTH).

ITo pe3ynbraram anHanu3a JaHHBIX OILGHIIUK TPUHSAT pEIICHUE He
nucnons3oBath OAO «TaTHedTh» B KadecTBE aHANOra s OLIEHWBAaEMOW KOMITAHUHU
BBH/Iy HECOIIOCTABUMOCTH MaCIITa0O0B JAESITEILHOCTH KOMITAHHH.

Onenka croumoctu akmuiit OAO «HK «PocHedTs» ocymiecTBisuiach
CIIeTYIOMNM 00pa3oM:

1. b paccyuTaHbl
lena/llpuOblib 10 BBILIATHEl TPOIICHTOB,

OCHOBHBIC ~MYJBTHILTUKATOphl: LleHa/AKTUBEL,
HaoroB u amoptuzaumu (EBITDA),

' Bce laHHBIE OTUETHOCTH MpeJICTaBIeHbI B ThiC. g0t CIIA
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ena/3anace! (moarBepxacHabIe) U Llena/JloObr4a.

Mynberummkarop [{eHa/AKTHBBI ObLT MPUMEHEH BBHILY TOTO, YTO KOMIIAHUH
He()TSHOTO CEKTOpa MMEIOT 3HAYUTEIbHbIE BIOXKEHHS B COOCTBEHHOCTh, B TOM YHCJIE B
razoBoe u HepTsIHOE 000PYIOBAHUE.

U3 rpynmer mynsrurummkatopoB Liena/IIpuObumes OueHIINK TpUHSIT PelieHue
WCIONB30BaTh MynbTUIUIHKATOp lleHa/IlpuObLIs O BBILIATHI MPOILICHTOB, HAJIOTOB U
amoprmsanuu (EBITDA). Otpacib, B KOTOPOH HEHCTBYIOT OIICHUBACMOE MPEIIPHUITHE U
KOMITAaHMHM-aHAJIOTH, SIBJISETCS KAlUTAIOEMKOM, J10JIT BHEOOOPOTHBIX aKTHBOB KOMITAHUH
3HauuTenpbHa. B 9roit  cBa3m  mnokazarens EBITDA  sBnsercs  Haumbonee
penpe3eHTaTUBHbIM. Takke BBUAY TOrO, YTO OICHMBacMas KOMIIAHUS U KOMIIaHUU-
AQHAJIOIM MMEIOT Pa3JIN4YHbI YPOBEHb 3aJ0JDKEHHOCTH, NAHHBIA MOKA3aTellb M03BOJISET
CpPaBHUTh KOMIIAHUHM C PAa3IUYHBIM YPOBHEM 3aJ0JDKEHHOCTH, TaK KaK OH YCTpaHsSET
Pa3IHUKs B JOXOJHOCTH, BHI3BAHHBIC TIPOLICHTHBIM OpeMeHeM .

TpamunmonHsld  MydsTHIUIMKaTOpP lleHa/Brlpyuka He  mpuUMeEHsIICS,
MTOCKOJIBKY €r0 BEJIMYHMHA B CYIIECTBEHHOH MEpe 3aBHUCUT OT MHPOBON KOHBIOHKTYPHI
LICH Ha HEPTb.

K mnpousBoACTBEHHBIM MYJIBTUIUIMKATOPaM, MO3BOJSIOIIUM CPABHUBAThH
KOMIIAaHUM HE(PTIHOTO CEKTOpa, OTHOCATCSA MynbTUIUMKATOphl I[lena/JloObiua U
Ilena/3anacel. 3amackl HETH SIBIISIOTCS MMOKA3aTeNeM, MO KOTOPOMY B IIEJIOM MOXHO
CyIuTh Kak o0 ypoBHE HOOBIYM KOMITAHWH, TaK W O pa3Mepe e€ aKTHBOB. 3amachl
SBIIIIOTCS. OCHOBHBIM aKTHBOB JOOBIBAalOIMX HE(MTAHBIX KOMIIAHUH, TOCKOJIBKY
OCHOBHbBIC KalUTAJIOBIOKCHHUS B HE(DTSIHON OTpaciM MPOU3BOIATCS MMEHHO B Pa3BEIKy
3aracoB. 3amnackl s He(TSHOW KOMITAHUM SIBIISIOTCS HEKMM aHaJIOroOM MOIIHOCTH, I10
KOTOPOiT OIpe/IeNeTcsi BO3MOXKHBIH 00beM FOI0BOr0 Hpon3BocTBa ' ®.

2. Paccuutansl cpeHUE 3HAUYCHUS MYJIBTHILTHKATOPOB 110 aHAJIOTAM.

3. Paccuurana Kamuranu3anus OIICHMBAEMONl KOMIIAHMM Ha OCHOBE
BBEIOpaHHBIX MYJIBTUILUINKATOPOB.

4. BrIBeneHa pRIHOYHAS CTOUMOCTH | OOBIKHOBEHHOW aKIIUHA KOMIIAHUH TI0
METOJTy PhIHKA KalluTalla Ha OCHOBE JJAHHBIX POCCHICKOTO (DOHIOBOTO PHIHKA.

Pacuem mynomunauxamopos

Ne Tpeanpusitie/ My IbTUILIIKATOP My nbTHILTIKATOP My IbTHILIIKATOP My IbTHILIIKATOP
- Koaddumuenr I{ena/ AKTHBBI Ilena/ EBITDA Ilena/ 3amacel Ilena/ JIoObIya
OAO «HK
1 IYKOITy 0,815 3,743 3,011 72,481
2 OAO «THK-BP 0,822 2,403 2,299 34,512
XOJIIUHTY
3 |QAO Tasmpow 1,272 3,280 4,266 87,301
HePTHY
Cpennee 3HaUeHHe 0,970 3,142 3,192 64,764
HUcmounuk: pacuemvl Oyenuguka
Pacuem cmoumocmu ob6wvekma oyenxu
MyIbTHILTHKATOP Ilena/AKTHBBI Ilena/EBITDA Ilena/3amacel Ilena/Jlo6bIua
3HavyeHHe MyJIbTUILINKATOpa 0,970 3,142 3,192 64,764
[Mokasarens 77 513 000 17 108 000 22 300 000 873 770
CTOHMOCTS HKBECTHPOBAHHOTO 75 164 537 53749 733 71 176 130 56 589 149
Karidralia, ThIC. JOJIJI.
AOIroCpOUHEL 1 KpATKOCPOHELT 24165 000 24165 000 24165 000 24165 000
JIOJIT, THIC. JIOJUI.
Croumocts coSeTBenHoro KanuTaia 50 999 537 29 584 733 47011130 32424 149

J10 BHECCHUS TIOMNPABOK, ThIC. JOJLI.

'’ Yupkosa E.B. Kak oleHuTh GH3HEC 110 aHATOTMH: METOI00THHECKOe TTOCOGHE TI0 HCTIONB30BAHMIO CPABHHTEIBHBIX PHIHOYHBIX
k03¢ HHUIIEHTOB 110 OLleHKe Ou3Heca U IeHHbIX Oymar/ E.B. Unpkosa. — M.: Ansnnna busnec Byke, 2005, ctp.82

6 Uupkosa E.B. Kak onieHuts Ou3Hec 1o aHanoruu: MeToJ10710rnueckoe Nocooue 1o UCIoJIb30BaHUIO CPABHUTENILHBIX PHIHOUHBIX
k03¢ )HUILIHEHTOB MO oLeHKe Ou3Heca U 1eHHbIX Oymar/ E.B. Unpkosa. — M.: Anbnuna busnec Byke, 2005, ctp.111
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MynbTUILTHKATOP Ilena/AKTHBBI Iena/EBITDA Iena/3amacsl Iena/JJo6brua

CTOMMOCTh COOCTBEHHOT'O KamuTaia
IO BHECEHHSI TIOIPABOK, JIOJIL.

50999 536 778 29 584 732 560 47011 129 854 32424 148 957

KonnvecTBo 00OBIKHOBEHHBIX aKIIMH

9598177 817 9598 177 817 9598 177 817 9598 177 817
B 00palieHuy, 1irt.
CroumMocTh 1 0OOBIKHOBEHHOU aKIIMH, 531 3.08 490 338
JIOJLIL.
g}”fgI/IMOCTL 1 0OBIKHOBEHHO aKIUH, 156,11 90,56 143,90 99,25

HUcmounuk: pacuemvl Oyenuguka

Takum o6OpazoM, cToumMocTth 1 (OaHOI) OOBIKHOBEHHOH AaKIUH
KOMIIAHMM B cocTaBe HeKOHTpoJbHOro mnakera OAQO «HK «PocHedTh»,
paccYUTAHHAsE METOJOM PBIHKAa KANMTAJa MO0 POCCHICKHM AaHAJIOraM JeXKUT B
auamnasose ot 91 no 156 pyo.eii.

4.2.4. Memoo pwinka kanumana (WHOCMpAaHHble aHAI02U)

Kpome Toro, mms ompenencHUs CTOMMOCTH | OOBIKHOBEHHOW AakIUU B
cocraBe HekoHTposbHOTO makera akuuid OAO «HK «PocHedTh» HCIIONB30BaH METOJ
PBIHKA KaluTala 0 MHOCTPAHHBIM aHAJIOTaM.

OueHImMK OCYIIECTBHJI TMOHMCK HMH(MOpMAUU C TOMOIIBI0 WHTEPHET-
pecypcoB u caiitoB: www.finance.yahoo.com; London Stock Exchange (LSE)
(www.londonstockexchange.com); NYSE (www.nyse.com).

B xome mnpoBeaeHHOro aHamm3a OBLT OMPENEICH CIIMCOK KOMITAHWMA-
aHAJIOTOB, COMOCTaBUMBIX 1Mo cBoei aesrenbHocTH ¢ OAO «HK «PocHedTh», akuuu
KOTOPBIX aKTHBHO TOPTyIOTCS Ha (OHIOBBIX Ompkax. [locne cocraBimeHUs mepBUYHOI
BBEIOOPKH TT0 KOMIAHUsAM-aHaoraMm, B KOTopyro Bomntd: Exxon Mobil Corp., Chevron
Corp., Royal Dutch Shell plc, BP plc, PetroChina Co. Ltd., ConocoPhillips, Total SA u
Repsol YPF SA, Ouenmuk oroOpai KOMIaHHU, MO KOTOPHIM HMEIUCHh JAaHHBIC I10
TIOJITBEPKACHHBIM 3amacaM u o0brde HedTH u raza 3a 2008r., a Taxke QuHAHCOBas
OTYETHOCTH (ayAupoBaHHas, MO0 HeayaupoBaHHas) Takxke 3a 2008r. Takum oOpazom,
OneHIMK UCKITIOYMIT U3 TepBUUHON BeIOOpKH kommnanuu PetroChina Co. Ltd. u Repsol
YPF SA mno npuunHe oTCYTCTBHS (PHHAHCOBOW MH(POPMAIIHH.

Onucanue conocmasumblx KOMNAHUL

HaunmenoBanue
Ne Onucanne KOMIAHUKH
KOMIAHHH

Exxon Mobil Corp. 6s11a ocroBana B 1870r. u 6asupyercs B Irving (urar Texac). Komnanust Oblia npex/e u3BecTHa
kak Exxon Corp. n n3mennna cBoe HazBaunue Ha Exxon Mobil Corp. B HostOpe 1999r. KoMmnanus 3aHEMaeTCst

MPOHM3BOJICTBE, TPAHCIIOPTHPOBKE U Ipoaaxe HeprenpoaykToB. Exxon Mobil Corp. npon3BoauT U HepTEXUMHYESCKHE
BEILECTBA, BKIIFOYAs OJe()HHBI, apOMATHYECKIE YIIEBOJOPO/IBL, MOIHATHIICH U nosuponuieH. KoMmmanus Biageer
2JIEKTPOIHEPreTHdecKkuMu aktrBamu. Exxon Mobil Corp. ocymiecTBisier cBO JesiTeabHOCTh B COeMHEHHBIX
Llrarax, Kanane, EBpone, Adpuke, Asuarcko-Tuxookeanckom peruose, biamkuem Bocroke, Poccun (Kacnuiickom
peruone) u KOxHoli AMepuKe.

1 | Exxon Mobil Corp.

Chevron Corp. 6suta ocHoBana B 1879r. u 6a3upyercst B San Ramon (wrat Kamndopuust). Komnanus 6su1a npexnie
n3BectHa kak ChevronTexaco Corp. u u3menmia ceoe Ha3paHue B 2005r. Chevron Corp. geiicTByeT Kak
MHTETPUPOBAHHAS YHEPTeTHYCCKAsi KOMIIAHUS M 3aHUMAETCs Te0JI0rOpa3BeaKoi, JOObIUYei, TPAHCIIOPTUPOBKON 1
Ipoakel ChIpOit HehTH U NPUPOIHOTO rasa, a TaKkXkKe NepepaboTKOM U OYUCTKOH CHIpOH HedTH, TPAaHCTIOPTHPOBKOW 1

Te0JIOropa3BeKko, JoObIYel, TPAHCIIOPTUPOBKOM U POJiaXkel CHIPOil He(hTH U IIPHPOTHOTO rasa, a TAKXKe yJacTBYeT B

2 | Chevron Corp. npojaxeid HeprenpoaykToB. TpancnoptupoBky Komnanus ocymecTBiisieT MOPCKMM TPAHCIIOPTOM, TPYOOIPOBOIHBIM,

ABTOMOOMJIBHBIM H JKEJIE3HOAOPOXKHBIM TPAHCIIOPTOM. KOMITaHHS OCYLIECTBISET IIPOU3BOICTBO U IPOJAKY
He()TEXMMHYECKHX TOBApOB, B TOM YHCIIC INIACTMACC IS IIPOMBIIUICHHOTO HCIIONB30BaHYS, TOILIMBA ¥ Macell.
Chevron Corp. quBepcuduIMPyeT CBOIO AEATEIbHOCTb U 3aHUMAETCst J0ObIYeH U MpoAaXeil yriisi, MonubaeHa,
3aHUMACTCSI CTPAXOBBIM OM3HECOM M KOMMEPUYECKON HEABIKHMOCTEIO.
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HanmeHoBanmne
KOMIIAHHH

Onucanne KOMIAHUKH

3 | Royal Dutch Shell plc

Royal Dutch Shell plc 6a3upyercs B ['aare, Hunepnanasl. KoMmanus 3aHuMaeTCs Te€0I0ropa3BeIKoi, JoObIUeH,
TPAHCIIOPTHUPOBKOI U MpoJaxeil sHepropecypcos mo BceMy mupy. Royal Dutch Shell plc BeiensieT msite 0CHOBHBIX
HarpaBJIeHUH (CETMEHTOB) CBOEH JIEATENILHOCTH: 1) reosioropasBesika u 100bI4a, 2) ra3 u 3JIEKTPOIHEPrus, 3)
HedTsHbIe TecKy, 4) HeTenpoAyKThI 1 5) XMMHUKATHL. [ 'eonoropasBeaxy u 10064y HE(QTH U IPUPOTHOTO Ta3a
Kowmmanust ocymectsisier B EBporie, Adpuke, bimknem Boctoxke, Poceniickoit deneparuu, A3narcko-
TuxookeanckoM perrone, CesepHoii u KOxxnolt Amepuke. [To Bropomy Hanpasinenuto KoMnanus 3aHuMaeTcst
COKIDKEHHEM IIPUPOIHOTO Ta3a, ero TPaHCIOPTUPOBKOI U IOCIeAYyIONel IPOakel, a TAKXKe pa3BUBACT
HH(PACTPYKTYPY, CBA3AHHYIO C STUM HarpaslieHHeM. Kpome Toro, kK 3ToMy CerMeHTy OTHOCHTCS ACSTEIbHOCTh
Kommnanuu B cdepe 31eKTpOIHEPreTHKHY (IIPEHMYIECTBEHHO albTePHATHBHbIE HCTOYHHKHU dJICKTPOIHEPTHU: DHEPTHUs
conHna u Betpa). [lo TpeTseMy cerMeHTy cBoeit qesTensHocTH KoMmaHus ocymecTBIseT IpOH3BOACTBO
CHHTETHYECKOH ChIPO HeTH I HedrenepepabaThiBarolx 3aBooB. OtaeneHns Komnanuu, oTeyaromye 3a
4eTBEpPTHIN CErMEHT, 3aHUMAIOTCS IPOU3BOICTBOM OEH3UHA, AU3EIFHOIO TOILUIHBA, Ma3yTa, aBUALIHOHHOTO H MOPCKOTO
TOILIHMBA, Macel U acdanbTa. CIoga OTHOCHTCS TakxkKe OHOTOILUIMBO H BOA0po. KoMmanuu npuHaanekuT ceTb
3anpaBOYHbIX cTaHIwmit (45 000 cranumii Mo BceMy Mupy). CerMeHT XMMHKATOB POU3BOANT HEPTEXUMUUYCCKUE
TOBAphl AJIs1 IPOMBIIUICHHOTO HCIIONb30BaHusl (IJIACTMACCHI, PACTBOPUTENH U IPOUHE).

4 |BPplc

BP p.l.c. 6pu1a ocHoBana B 1889r. 'maBHblit ohuc Komnanuu pacrionoxen B Jlongone. BP p.l.c. 3annmaercs npogaxeit
TOIUIMBA, TEIJIO- U 3JIEKTPOIHEPTUH, HeYTEXUMUUECKHX M IPOUHX ToBapoB. OCHOBHAs esaTeabHOCTh KoMnanuu
pasjenieHa Ha TpY OCHOBHBIE CErMeHTa: 1) reosoropa3ssesika u 100b4a, 2) nepepaboTka 1 MapKeTUHT, 3) mpoyas
nesrensHocTb. [To mepBoMy HanpasneHuto BP p.l.c. ocymecTsisieT reosioropa3Besiky u JOOBIy ChIpOi HeTH U
IPHPOJHOTO ra3a, 3aHUMAETCsl UX TPAHCIIOPTUPOBKOM M peannsalyeil , a Takke 3aHUMAeTCs PoJaxkei CKMKEHHOTo
ra3a (LNG). 1o nanHomy Hanpasienuto Komnanus padoraer B Coequnennsix 1lltarax, Beauko6puranuu, Aurone,
Asepb6aiimxane, Kanane, Erunre, Poccuiickoii ®enepaunu, Tpunugan u Tobaro, a Takke B A3UaTcKO-THX00KEAaHCKOM
peruoHe, Jlatunckoit Amepuke, u bmmkunem Bocroke. Kommanust Biageet ceTbio TpyOOnpoOBOIOB U AKCIIOPTHHIMU
TEPMHHAJIAMHU, Y€PE3 KOTOPbIE OCYIIECTBISICT OTIPY3KY M npojaxy npoxykuuu. Oraenenune Kommnanuu, oTBevaromiee
3a nepepaboTKy U MapKeTHHT, OCYIIECTBISET IepepaboTKy U TPAHCIIOPTUPOBKY CHIPOil He(hTH, HePTEXHUMHIECKUX
MIPOAYKTOB ONTOBBIM U PO3HUYHBIM MOKYIATENsIM 1101 Mapkamu BP 1 Amoco. TpeTunit cerMeHT KOMIaHUH BKIIIOYAET B
ce0st SHepreTH4eckue akTHBEI (B OCHOBHOM albTepHATUBHBIC HCTOYHUKHI DHEPTHU: DHEPTHU COJIHIIA U BETPa,
OMOTOIUIMBO M T.J1.).

5 | ConocoPhillips

ConocoPhillips 6su1a ocHOBaHa B 1917r. 1 6asupyercs B Xbroctone (mrar Texac). ConocoPhillips aeiicTByer kak
HHTETrPUPOBAHHAS YHEPTeTHUCCKash KOMITAHUS M 3aHUMAETCs Te0JI0ropa3BeKOi 1 100bIueH ChIpoil He(TH U
IIPHPOJIHOTO ra3a (CIofia ’xe OTHOCUTCS pa3paboTka HedTIHBIX NeckoB B KaHaze), mepepaboTKoil 1 TpaHCIIOPTHPOBKOH
CBIPOH He()TH, IPUPOIHOTO Ta3a U HeTEPOSYKTOB (BKIIFOYAs OCH3MH, MPOLYKTHI HEPETOHKH M aBUALMOHHOE
toruBo). ConocoPhillips 3aHuMaeTcst mpou3BOACTBOM HEYTEXMMHUYECKUX TIPOAYKTOB: IIACTMACC, OJIe(UHOB
(9THIIeH, NPOIMIICH | JIp.) U IIOJIHOIE(PHUHOB, OEH30JIOB, CTUPOJIOB, HAPAKCHIIONOB, IUKIOTEKCAHOB, IIEHOIIIACTA,
PA3IMYHBIX PACTBOPHUTENCH, KATAIM3aTOPOB U MHOTHX JPYTHX NPOAYKTOB. KOoMIaHUs MMeeT SHepreTHYeCcKUe aKTUBbI 1
AKLEHTHPYET CBOC BHUMAHUE HA IIPOrPaMMax [0 PAa3BUTHIO AIbTCPHATUBHBIX HCTOYHUKOB 3ICKTPOIHEPIUH.
ConocoPhillips ocyliecTBisieT HHBECTUIIMOHHYIO JCSTSIBHOCTD.

6 |Total SA

Kommanust 6bu1a ocHOBaHa B 1924r. u 6asupyercs B Courbevoie (Ppanuust). Total S.A. neiicTByeT kKak
HUHTErpUpOBaHHAs He()Tera3oBasi KOMIIAHHS M 3aHUMACTCS Te0JIOrOPa3BeAKOiM, 0ObIYe, TPAHCIOPTUPOBKOW 1
MpoJJaXkell ChIpoil HehTH U MPUPOTHOTO Ta3a, a TAKIKE y4acTBYET B [IPOU3BOJICTBE, TPAHCIIOPTHPOBKE U MPOJIAXKe
HedTenpoxykToB. KoMnanus 3aHnMaeTcs IpOU3BOACTBOM Macell, CKIKEHHOTO ra3a, PeakTHBHOTO TOIUIMBA, TPOYHX
CHELHATbHBIX JKUJIKOCTEH, acanbTa U HeTEXUMUIECKOTO ChIPhs [Uis mpoMbiinuieHHocTu. Total S.A. Biageet
KOHTPOJIbHBIMH TAKETaMH aKIMi 25 OYHUCTHBIX 3aBOJIOB, paciosiokeHHbiX B EBporie, Coenunennsix [lTarax, Adpuke
u Kurae, a Taxke BiIaJIeeT U yIpaBIIsieT CeThIO POSHUYHBIX 3allPaBOYHBIX CTaHLUI BO BceM mupe (16 425 craniun).
Kpowme Toro, Kommnanus uMeeT SHepreTHUECKUE aKTHBBI U 3aHIMAETCsl BO3OOHOBIISIEMBIMU HCTOUYHHKAMH YHEPIUH, a
TAK)KE OCYIIECTBIISCT MEPeiavy U COBIT IEKTPOIHESPTHH.

Hcmounux: http.//finance.yahoo.com, www.londonstockexchange.com

3areM Obula IpOaHAIW3UPOBAaHA KJIIOYEBAas CTATUCTUKA W (UHAHCOBas

OTYETHOCThH BBIOPAHHBIX KOMIIAHHUII: OTUYETHI O 0X0JaX, OaJaHChl U OTYETHI O JICHEXKHBIX
notokax. KoTupoBku 1o BeIOpaHHBIM KoMIaHUAM ObLTH npenocTaBieHsl NY SE u LSE.

Hwxe mnpuBenmeHsl pacdeTHbie TaOMHIBI, B KOTOPBIX OTOOpa)kKEeHBI

BbIOOpOYHBIE naHHBIe OyxranTepckoi ordyeTHocTH OAO «HK «PocHedTh» M KOMITaHmii-
aHaJoroB, MHGOpPMaLUs O NOKAa3aHHBIX 3amacax W oO0beMax OOObIYM, KaluTaau3aunus
KOMITaHUH-aHAJIOT OB, a TAK)KE PHIHOYHBIE MYJIbTHIUIUKATOPHI.

Hcxoonvie oannvle no KOMRAHUAM-AHAT02AM
6 cpasneruu ¢ dannvimu OAO «HK «Pocnedhmoby

HaumenoBanue
KOMIAHUHT

Boipyuka,
Ne MUJIPA. 10JLI. MJIPA. J0JUL |[MJIPJ. A0J1.| AKTHBbI, |00si3aTellb- | TeJbCTBA, | 3amachkl,
CHIA

OobopoT- Kpatko- |Jdoarocpou-|IloaTBepxa

Yucras
EBITDA, | AKTHBBI, HbIe CpOYHbIe |Hble 005132~ eHHbIe

NpUoObLIb,

Jo6b1ua
HepTH U
rasa, MJapa.
0ap./ ron

MUIPA. X0JLT.

CIIA CIIA CHIA  (MJpa. 0JL1.|CTBA, MJIPA. [MJIPA. 10JUL.|  MJIPI.

CIJA  |mosui. CIDA|  CIIA DapeJieit

—_—

Exxon Mobil Corp.

471,36 45,22 78,67 228,05 72,27 49,10 65,99 23,00 1,53

[\

Chevron Corp.

273,01 23,93 44,54 161,17 36,47 32,02 42,49 22,39 0,92
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Yncras OobopoT- Kpatko- |Jdoarocpou-|IloaTBepxa oo
Boipyuka, EBITDA, | AKTHBBI, HbIe CpPOYHbIe |Hble 005132- | eHHbIe
HaumenoBanue NpUoObLIb, HepTH U
Ne OMIAHMH MIPJL. IO | oo [MUIPAL 10T (MIPAL 10| AKTHBBI, o0si3aTeNIb- | TEJIbCTBA, | 3amachl, rasa. M
CIIA %HI.I?A ‘| CIIOA CHIA  (MJpa. A0JL1.|CTBA, MJIPA. [MJIPA. 10JUL.|  MJIPAI. oa i / mpll-
CIDA |noan. CIIA| CIDA | Gapeueii p./roa
Royal Dutch Shell
3 |plc 458,36 26,48 55,74 282,40 116,57 105,53 48,01 10,90 1,19
4 |BP plc 361,14 21,17 42,84 228,24 66,38 69,79 66,34 18,10 1,39
5 |ConocoPhillips 246,18 17,00 36,16 142,87 20,84 21,78 65,92 10,00 0,65
6 |Total SA 253,86 15,45 44,93 166,88 66,38 48,42 25,17 10,40 0,87
Onemmzacuan 68,99 10,45 17,11 77,51 12,81 18,70 19,22 2231 0,87
KOMITaHHUS
Hcmounux: ungopmayus c opuyuanrbHuix canimos KOMRaHuil
Kanumanuzayusa xomnanuii — anano2os
O0bem aknmii Aty . HNuBecTHpoOBaHHBIH
Korunposka, Kanuranusanus, | (10Jrocpo4HbIi n
Ne HanmeHoBaHWe KOMIIAHNH B oGopore, N KamuTaJ, MJIpJA.
nosur. CHIA MU T mupa. posul. CHIA | kpaTKocpoYHbIii), omr. CIIA
PA. mIT. mupa. posut. CIITA Uk
1 |Exxon Mobil Corp. 77,41 4,94 382,41 9,43 391,83
2 |Chevron Corp. 79,19 2,00 158,39 8,90 167,29
3 |Royal Dutch Shell plc 59,06 3,12 184,27 23,27 207,54
4 |BP plc 52,36 3,12 163,36 40,73 204,09
5 |ConocoPhillips 66,39 1,48 98,26 33,12 131,38
6 |Total SA 61,88 2,23 137,98 27,30 165,28

HUcmounux: http://finance.yahoo.com, http://www.londonstockexchange.com, pacuemor Oyenwura

Onenka croumoctu akmuii OAO «HK «PocHedTs» oCyIIecTBIsIIACH
CJICYIOIUM 00pa3oMm:

1. B paccumTaHbl OCHOBHBEIE MyJbTHIDIHKATOPH: LleHa/llpuObins mo
BBITUIATHI TIPOIIeHTOB, HamoroB u amoptusanuu (EBITDA), [{ena/AxTuBsl, 1lena/3amacs
(monTBepxnennsie) u Llena/loObua.

2. Paccumnrtanbl cpeiHUE 3HAYEHUS MYJIbTHILTUKATOPOB IO aHAIOTaM.

3. PaccuMraHa KanuTanu3auMs OLICHMBA€MON KOMIIAHMM Ha OCHOBE
BBIOPaHHBIX MYJITUILUINKATOPOR.

4. BsiBelieHa PHIHOYHAS CTOMMOCTH | OOBIKHOBEHHOMW aKI[UM OIICHUBAEMOWM

KOMITaHUM IO METOXy PbIHKAa KaluTajla Ha OCHOBE JAaHHBIX MHOCTPAHHOTO ()OHIAOBOTO
PBIHKA.

Pacuem MYJTbmunjiuKkamopoe

Ne HanMeHoBaHHe KOMIIAHHH Mya1b THIHKATOpbI
Ilena/ EBITDA Ilena/ AKTHBBI Ilena/ 3anacel Ilena/ Io6b14a

1 |Exxon Mobil Corp. 4,98 1,72 17,04 255,60
2 | Chevron Corp. 3,76 1,04 7,47 181,15
3 |Royal Dutch Shell plc 3,72 0,73 19,04 175,06
4 |BP plc 4,76 0,89 11,28 147,14
5 | ConocoPhillips 3,63 0,92 13,14 201,20
6 |Total SA 3,68 0,99 15,89 189,47
CpenHee 3HaYeHHe 4,09 1,05 13,98 191,61

Ucemounux: pacuemor Oyenuura

Buiseoenue cmoumocmu 1 06vikHo8eHHOU aKyuu 6 cocmaese HEKOHmMpOJIbHO2O nakema

OAO «HK «Pocregmboy
HaumeHoBanue noka3ares My THIIMKATOPbL

Ilena/ EBITDA | Ilena/ AKTHBBI Ilena/ 3anacel Iena/ 1o6b1ua
3Ha4YeHHe MYJIBTHILIMKATOpa 4,09 1,05 13,98 191,61
ITokasarenb oleHHBaeMOi KOMITAHUN 17,11 77,51 22,30 0,87
CTOMMOCTh MHBECTHPOBAHHOTO KanuTaia, Miapa. ot CIIA 69,96 81,33 311,66 167,42
Bec mynbTumimkaTopa 16,7% 16,7% 16,7% 16,7%
JlonrocpouHslil U KpaTKOCpOuHblii poar, mip. gojut. CIITA 24,17 24,17 24,17 24,17
CTOMMOCTh COOCTBEHHOI'O KalkTalla JI0 BHECCHHS TIOTPABOK, 45.80 57.16 287,49 14325
wipa. gosut. CIIA
CTOMMOCTh COOCTBEHHOT'O KallMTaJla IO BHECEHHS TIOTPABOK, 45795 130 702 57 163 427 520 | 287 492 867 684 143 253 735 605
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HaumeHoBaHMe MoKa3aTeJisi B YLETHILIBKS10P L
Ilena/ EBITDA | Ilena/ AKTHBBI Ilena/ 3anacel Iena/ 1o6b1ua
noyut. CIITA
KonnyecTBo 0OBIKHOBEHHBIX aKIMH B OOpallIeHUH, 1T, 9598 177 817 9598177 817 9598177 817 9598177 817
CroumocTh | 00bikHOBeHHOM akiuu, gour. CIITA 4,77 5,96 29,95 14,93
CTouMocTh 1 00LIKHOBEHHOI aKIUH, pYoO. 140,18 174,98 880,03 438,51

Ucemounux: pacuemor Oyenujuka

Ilpu BBIBeneHWMU Juama3oHa cTouMocTH OTCHIIMK HE HCHOJIbh30Bal
PE3YIbTAaThl, IMOJYYCHHLIC IO HATypaJlbHbBIM MYJbTHIUIMKATOpAaM, ITOCKOJIBKY aHAaJIM3
JIAHHBIX KOMITAHWI II0Ka3ajl pa3Hblii YpoBeHb A((EKTUBHOCTU JOOBIYH (B TMEPBYIO
ouepeib MO BBIPYUYKE) POCCHUUCKUX U 3apyOekKHBIX HEPTAHBIX MPEANPUITHIH, UTO CBSI3AHO
¢ 6oJee HU3KUM Ka4eCTBOM JOOBIBAEMBIX POCCHHCKIMHI KOMIIAHUSIMHU COPTOB HE(TH.

Kpome Toro, pacder CTOMMOCTM Ha OCHOBE JaHHBIX 00 HMHOCTPaHHBIX
aHanorax TpeOyeT MPUMEHEHUS] K CTOMMOCTHU MOMPABKH HAa BEIMYHUHY CTPAHOBOTO PHCKA,
T.€. CTOUMOCTb MOKKET MEHbBINYI0 BennIuHy. OJHAKO C yUETOM IeNel IaHHOTO pacueTa
(monTBepkIeHUE AUana30Ha CTOMMOCTH ) TTOIIPaBKa HE IPUMEHSIIACK.

Takum obOpaszom, crommocTh 1 (OnHol) OOBIKHOBEHHOH AaKIHUH
KOMIIAHMM B cocTaBe HekoOHTpoabHOro makera QOQAO «HK «PocHedrb»,
paccUuTAaHHAs MeTOJO0M PbIHKAa KaNHWTAJIAa MO0 WHOCTPAHHBIM AHAJOraM JIEKUT B
auana3one ot 140 no 175 pyoaeii.

Ha ocHoBe aHanm3sa, NPOBEIEHHOIO B paMKax METOJAa pBhIHKAa KaluTaja,
OueHIINK MIPUHAT pelIeHe HE HCIIOIb30BaTh MOJIyYeHHbIE PE3YIIbTATHI 110 Py NPHYUH:

e KOMIIAaHHMHM, BHIODAHHBIEC B KAUECTBE aHAJOIrOB, HE SIBJISIOTCS JOCTATOYHO
CONOCTaBUMBIMU C OLICHUBAEMOM KOMIAHKEN 110 pa3Mepy, HOMEHKIIATYpe IPOU3BOIUMOMN
NPOJIYKIIMHU, CTAIMHU Pa3BUTHs OM3HECa U (PMHAHCOBBIM ITOKA3aTEIsIM;

® JHAIU3 KOPPEJALMM, IPOBEACHHBIA IIPU OCYILECTBICHUU PACUETOB,
BBISIBWJI BBICOKYI0 H3MEHUYMBOCTb IIOKa3aTellel, 4TO HE IO3BOJSET pPacCMaTpUBaTh
[TOJTyYEHHBIN Pe3yIbTaT KaK MIPUMEHUMBIH IIPH BBIBEACHUU HTOTOBOW CTOMMOCTH.

B [CJIOM, pC3yJIbTaThl, IIOJTYYCHHBIC B paMKax MCTOJa pPbIHKAa KalluTalia (HO

OTEYECTBEHHBIM M [0 HHOCTPaHHBIM aHAJOraM) IOATBEP)KJAIOT  CTOMMOCTb,
MIOJIYYEHHYIO B paMKaX METO/Ia PhIHOYHON KAUTAIU3ALNH.
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4.3. 3aTrpaTHbIii (MMYLIECTBEHHbIH) MOAXO0/

JaHHbIi 10X0] NpeCTaBICH IBYMs OCHOBHBIMU METOIAMU:
- METOJIOM CTOMMOCTH YHCTHIX aKTHBOB;

- METOJIOM JTUKBUIAIIMOHHON CTOMMOCTH.

B 3arpaTHOM 10ojX0/1€ 0a30BO# SABNIsIETCSA (hopMyJa:

CoOcTBeHHBIN KanmnTal = AKTUBBI — O0s3aTenbCTBa

4.3.1. ObocHosanue 8blo0pa memooa

[IpuanMas perienue o BeIOOpe MeToa olleHKH, OLEHIINK OCHOBBIBAETCS Ha
YCIIOBUSIX €ro MpUMEHEHWs. MeToj CTOMMOCTHM YHCTBIX aKTHUBOB IEIeCO00pa3HO
HCTIOJIE30BaTh, €CIIH:

- KOMIIaHHUA O6J'IaI[aCT 3HAYUTCIbHBIMU MAaTCPUAJIbHBIMU aKTUBaAMU;

- 0XKHJIACTCS, YTO KOMITaHUS TO-TIPEKHEMY OyIeT IeHCTBYOIICH.

YucThle aKTUBBI — JTO BEIUYWHA, ONpeaessieMas MyTeM BBIYUTAHUS U3
CYMMBl aKTHUBOB AaKIIMOHEPHOTO OOIIEeCTBa, NMPUHHMAEMBIX K pacdeTy, CYMMBI €ro
IIACCUBOB, IPUHUMAEMBIX K pacUeTy.

IIpoBeneHMe OIICHKH C TOMOIIBIO METOJIUKH YUCTHIX AKTUBOB OCHOBBIBACTCS
Ha aHanu3e GUHAHCOBOW OTYETHOCTH.

Memoouka koppexmupogox cmamelti baianca

Axmugbl, y4acTBYIOIUE B pacyeTe, MPECTABISIOT CO00i JEHEeXKHOe U He
JEHEe)KHOE MMYIIECTBO aKIIMOHEPHOTO OOILIECTBA, B COCTaB KOTOPOTO BKIIOYAIOTCS MO
0aslaHCOBOH CTOMMOCTH CIEAYIOIINE CTAThH:

- BHEOOOpOTHBIC aKTHBBI: HEMaTepHAIbHBIC aKTHBBI, OCHOBHBIC CPEICTBA,
HE3aBEPIIEHHOE CTPOUTEILCTBO, JOJIOCPOYHbIC (DHHAHCOBBIC BIIOKEHHUS, MPOYHE
BHEOOOPOTHBIC AKTUBHI;

- Oo0OpOTHBIE  aKTHBBI:  3amachl, JeOUTOpPCKas  3aJ0JKEHHOCTb,
KpaTKOCPOUYHbIE (DMHAHCOBBIC BIIOKCHHUS, JCHEKHBIC CPEICTBA, MPOYHE OOOPOTHBIC
AKTHUBBI.

Iaccusbl, ydacTByIONIME B pacyere, MPEACTaBISIFOT CO0OW 00s3aTeNhCTBA
aKIMOHEPHOTO 00IECTBA, B COCTAB KOTOPBIX BKIIFOUAIOTCS CIICAYIOIINE CTAThHU:

-IOJITOCPOYHBIE 00s3aTeNbCcTBA IO 3aliMaM M KpeauTaM M Ipouune
JIONITOCPOYHBIE 0053aTEIhCTBA;

- KpaTKOCPOYHBIE 00s13aTENbCTRA [0 3aiMaM U KPEJHUTaM;

- KpeIUTOPCKas 3aJ10JDKEHHOCTH;

- 33JI0JDKEHHOCTh YYaCTHUKAM (YUPEAUTENSIM) IO BBITUIATE IOXOJI0B;

- pe3epBBI MPEACTOSAIINX PACXOIOB;

- MPOYHE KPATKOCPOUHBIC 0053aTEIbCTBA.
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4.3.2. Pacuem cmoumocmu oyeHu8aemo2o buzneca Memooom CKOpPEeKmupO8anHbIX YUCHbIX AKMUBOS

Bennunna crommoctrn  uucthix aktuBoB  OAO  «HK  «PocHedtb»
paccuuThIBaeTCA 1o popmyIie:

YUCTHIE AKTHUBAKI = Bneobopomnvie Axmugvl + Obopommuvie akmusbi -
Lloneocpounvie u kpamxocpouHvie RACCUBYL.

OueHka CTOMMOCTH METOIOM YHCTBIX aKTHBOB IIPOBOJMJIACH HA OCHOBE
JAHHBIX ~ KOHCOJNMAMPOBAHHON  OyXraJTepCcKOH  OTYETHOCTH, COCTaBJICHHOH B
COOTBETCTBHM cO cTraHmaptamu ¢(unancoBoii otrdetHoctH US GAAP 3a 2008 rox
(aymmpoBaHHAS OTYETHOCTB).

Pacuem cmoumocmu yucmuix akmueog no cocmosnuio na 31.12.2008z.

HanmenoBanme mokasarerns banasicosas croumoct,
MJIH.I0JLIL.
AKTHUBBI
HemarepuaibHble akTUBBI 679
JenoBas penyranus 4507
OCHOBHBIE CPE/ICTBA U HE3ABEPLLICHHOE CTPOUTEIHCTBO 55204
Jonrocpounast 1eOGUTOPCKast 3aJ0TKEHHOCTh 0
Jonrocpounsie prHAHCOBBIE BIOKEHHS 3021
OT0XKEHHBIE HAJTOTOBBIE AKTHUBBI 118
IIpoune BHEOOOPOTHBIE aKTHBEI 1177
3amacsr 1427
HJC mo npnoOpeTeHHBIM HIEHHOCTSAM
Kparkocpounas neduropckast 3a10KeHHOCTh 8 145
Kparkocpounsle GpuHaHCOBBIE BIOKEHHS 1710
JlenexxHele cpencTa 1373
OTJI0KEHHBIE HAJIOTOBbIE AaKTUBbI 152
Hmozo akmuewt 77 513
accuBsbi
Jonrocpounsie 00543aTeNbCTBA MO 3aiiMaM U KpeAuTam 10 081
[Ipoune nonrocpoynsle 00s3aTeNLCTBA 3766
OT0XKEHHBIE HAJIOTOBBIE 0053aTEIbCTBA 5371
Kpatkocpounsie 00s3aTenbCTBA 10 3aliMaM U KpeAUTaM 14 084
Kpenutopckas 3a10mkeHHOCTD 3096
3a10J5KEHHOCTS 110 HAJIOTaM 1209
PesepBrl o 00s13aTeIBCTBAM
IIpoune kpaTkoCpoUHbIE 00S3aTEIHCTBA 308
Hmozo naccuent, uckniouaemoie uz CmoumMocmu aKmueos 37915
Jlonst MEHbLIMHCTBA 695
CTOMMOCTB YMCTBHIX AKTHBOB 38903
Pacuem cmoumocmu obvexma OYEHKU No Memody YUcnivlx AKmueoes
Iloka3arteJb 3Hauenue
PpIHOYHAST CTOMMOCTH COOCTBEHHOI'O KalKTaa, MJIH. JOJII. 38903
KonndecTBo aknui, mr. 9598 177 817
O06ocHoBaHHAas PHIHOYHASA cTOUMOCTH 1 akuuu mo MYA, noJ11. 4,05
PeIHOYHAsI CTOMMOCTH COOCTBEHHOTO KallMTaJIa, MIIH. pyO0. 1142 986
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Iloxa3zarteJb 3HayeHne
KosudecTBo akiui, mr. 9598 177 817
O0ocHoBaHHas PbIHOYHAA cTOUMOCTh 1 akuuu no MYA, pyo. 119,08

Croumocts 1 (Onnoii) 00bikHOBeHHOM akuuu OAO «HK «PocHedThby,
paccUMTaHHAsI HA OCHOBE METO/Ja YMCTHIX AKTHBOB B PAMKaX 3aTPAaTHOI0 MOAX0a K

OlleHKe, COCTaBUJIa ¢ oKpyrieHueM 119 pyoaeii.

Pacdyer cTOMMOCTH YHCTBIX aKTHBOB MPOBOIWICS Ha OCHOBE OTYETHOCTH
OIICHMBAEMOI KOMIIaHWH, COCTaBIIEHHOW B cOOTBeTCTBHH cO cTaHmapramu US GAAP.
Pe3ynbTaThl pacueToB 10 METOY CTOMMOCTH YHCTHIX aKTUBOB CTATUYHBI. METO]] YUCTHIX
AKTUBOB HE II03BOJISIET OOBEKTUBHO YYECTh PBHIHOYHYH) CTOMMOCTh HEMAaTepPHabHBIX
aktTmBoB Kommanwm (B TIepBYIO0 odepenb — JHWIEH3WA Ha J0OBIYY YIJIEBOIOPOIOB),
COCTABJISIFOIINX CYIIECTBEHHYIO YacTh CTOMMOCTH Ou3Heca. Takum oOGpazom, OIEHIIHK
MPHUHSJ PEIICHUE HE KCIIOJIb30BaTh PE3YJbTAaT 3aTPATHOTO IMOAXO0Ja TPU BHIBEICHUU

HTOTOBOM CTOMMOCTH.
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4.4. BoiBegenne nToropoi Besuuunbl (CorsnacoBpanue pe3yJbTaToB)

[pu onenke peHOUHOUW cromMoctd OAO «HK «PocHedTh» Oblnm
WCCJIEIOBAHbI BO3MOXHOCTH TNPUMEHEHHS IOXOJHOI0, CPAaBHUTEIBHOTO M 3aTPaTHOIO
noaxonoB. Ilpu BeIBeseHNH UTOTOBOH BETUYMHBI CTOMMOCTH IPOBOJIMIIOCH COTJIACOBAHHE
MOJY4YEHHBIX PE3YJIbTAaTOB C yUeTOM LeNed M 3ajad OLEHKH, a TaKkKe MHTepIpeTaluu
pe3yNbTaTOB U MPUMEHUMOCTH Pa3IMYHBIX METOJIOB.

CpaBHHTEITBHBIN (PBIHOYHBIN) TMOAXOJ OCHOBAaH HA TEKYIIEM COCTOSHUHU
(GoHIOBOrO pbIHKA M HMHOOpPMAIMU O CHOEIKaX C aK[UsIMH  [PEIIPHITUH,
(YHKIIMOHUPYIONIMX B JAaHHOW otTpaciu. [Ipu Hamuumu nOCTOBEpHOI WHGpOpMAIUK U
JOCTaTOYHOTO 00bheMa CAETOK C aKIMSIMHU aHAJOrOB, METOJbI, MPUMEHIEMbIC B paMKax
CPaBHHUTENBHOTO TMOJXO/a, JAIOT pPEe3yNbTaThl, SBJSIIONMECS KIIOYEBBIMU IS
ONpE/CICHUS PBIHOYHOM CTOMMOCTH TIaKeTa aKIWid JEHCTBYIOIIETO NPEAIPUATHS
(busneca).

B pamkax cpaBHUTENBHOTO IIOAXOJA AaKIEHT OBII CHETaH Ha aHaln3
HMCTOPUYECKUX PE3yJIbTAaTOB IIEH CHENIOK C OObikHOBeHHBIMH akmusmMu OAO «HK
«PocHedTh» ¢ monpaBkoi Ha UX 00BbEMbI (METO] PHIHOYHOM KAIUTAIA3AIINN ).

Axmmn OAO «HK «PocuedTh» kOoTHpyroTcss Ha MMBB, OupkeBoM u
knaccuueckoM peiake PTC, Ha JlongoHcko# gponnosoit 6upxe — LSE (B popme GDR).

[IpoBeneHHbIN aHaAW3 MMOKa3aj, 4TO HawboJiee JIMKBUIHBIMU SBIISIFOTCS
oneparr HAa MMBB u LSE (00beMbI cienok Ha ApyTUX IDIOMIaIKaX MUHUMAIbHBI).

[To maenmio OrmeHMMKA, ¢ y9eTOM Ielel W 3amad IPOBOAMMON OICHKH
HanboJiee aJIeKBaTHO CTOMMOCTD MIOKa3bIBACT CPeHEB3BEIICHHAs! KOTHPOBKA 3a nepuoj 6
MecsieB 0 Aatbl omneHku. B cr. 77 @3 «OO6 akmMoHEpHBIX OOIIECTBax» yKazaHa
BO3MOKHOCTH OIIEHKH OJHOW akiuu OOIiecTBa Ha OCHOBE MMEIOIIUXCA KOTHPOBOK Ha
pBIHKE, HO HE€ YKa3aH KOHKpETHBIH Tepuoj, mnoanexammii anammsy. OpaHako B
AQHAJIOTHYHOM Cllyyae OLEHKH U Leled BBIKyNa y akuuoHepoB (B cT. 84.4 3akoHa)
YKa3aHO, YTO CTOMMOCTb HE MOXET OBITh HU)XXE€ WX CPEIHEB3BEIICHHOW IEHBI,
OTpesieNIeHHOM 10 pe3yibTaTaM TOProB 3a 6 MecsIleB.

HroroBast crouMoCTh ObLIa OmpeieNieHa KaK CpeHEB3BeIICHHAS (110 00beMy
CIIENIOK) TIeHa akuu Ha oupkax MMBB u LSE.

Croumocts 1 (Ogpnoit) obpikHOBeHHOH akmmun OAO «HK «PocHedTsy,
ompe/ieNieHHas HA OCHOBE KOTHPOBOK Ha (DOHJOBBIX OHMpPKaX, COCTABISET C OKPYTIICHHEM
157 py0aeii.

Taxke B paMKax CpaBHUTEIBHOTO MOAXOJa ObLIM OCYLICCTBICHBI PacyeThl
Ha OCHOBE METOJa PhIHKA KanuTaja (KOMIIaHUH-aHaAIoTa).

Ha ocHoBe ananmn3a, MpOBEAEHHOTO B paMKax METOJla PhIHKA Kamuraua (I1o
OTEYECTBEHHBIM W 110 HMHOCTpaHHBIM aHajoraMm) OTEHIIUK TPUHSI pelieHhne He
HCIIONIB30BATh IOJyYECHHBIE PE3YIIbTaThI 110 PNy PUYMH:

» KOMIIaHUH, BEIOpAaHHBIE B KQUYECTBE aHAJIOTOB, HE SBIISIOTCS JJOCTATOYHO
CONOCTaBUMBIMU C OLICHUBAEMOM KOMIIAHMEH 110 pazMepy, HOMEHKIATYpe IPOU3BOIUMOMN
MPOAYKIMH, CTAJANN Pa3BUTHS OM3HEca U (PMHAHCOBBIM MIOKA3aTEIIsIM;

» aHalu3 KOPpeNALUH, NPOBENCHHBIH NPH OCYIIECTBICHHH PpacyeToB,
BBIIBWJI BBICOKYIO H3MEHYMBOCTH II0Ka3aTelel, 4To HE IO3BOJISIET paccMaTpUBaTh
MIOJIyYEHHBIN PE3yJIbTAT KAK IPUMEHUMBII IIPHU BBIBEIEHUU UTOTOBOY CTOUMOCTH.

st oneaxkn OAO «HK «PocHedTh» B paMKax JOXOJHOIO MOIXOna OBLI
WCITOJIB30BaH METOJ AUCKOHTHPOBAHHOTO JICHE)KHOTO TIOTOKA.
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IIpuy nDocTpoeHHMM MoOzeNIM JAEHE)KHOTO MOTOKA ObUI  HCIIONB30BaH
HOMUHAJIBHBII JEHEKHBINA MOTOK I HHBECTHPOBAHHOTO KalMTajla U COOTBETCTBYIOIIAS
€My CTaBKa JIMCKOHTHPOBAHUS (TaKKe HOMHHAIbHAS).

IIpy nporHO3UpOBaHHMU 3JEMEHTOB [EHEKHOIO IOTOKA B IIPOTHO3HBIH
MEepUoJ] B OCHOBE IPOTHO3HBIX BEIMYMH JISKATH PETPOCIEKTUBHBIE W TPOTHO3HBIC
JaHHble O nAesATenbHOCTH KoMmaHuM, OCHOBHBIE NPOTHO3HBIE MaKPOIKOHOMHUYECKHE
[I0Ka3aTeJIU, IPOrHO3bI PA3BUTHUS OTPACIIH.

[Tokazarens BBIPYYKH MPOTHO3MPOBAICS B pa3OMBKE Ha JOXOABI B
3aBUCHUMOCTH OT HalpaBJiICHUS AEATSIFHOCTH: Npojaxka HedTu (Ha SKCIOPT M Ha
BHYTPEHHHUI PBIHOK), IepepaboTka HepTH W TpoAaka HeTernpoayKToB (Takxke Ha
9KCHOPT ¥ BHYTPEHHHUH PBIHOK), [IPO/AXKa ra3a ¥ 1Ipoyasi BhIPyUKa.

[TporHo3 06beMOB 1OOBIYM OCYIIECTBISIICS HA OCHOBE NMPOTHO30B Pa3BUTHS
Komnanuy, ¢ y4eToM HepcrneKkTuB pa3BuTHs oTpaciu. Llenbl Ha mponykuuio (Ha 0ase
MUpOBBIX IIeH Ha Hedth Brent m Urals) mporrosmpoBamuch Ha OCHOBE aHajmM3a
MPOTHO30B BEIYIIMX aHATUTHYECKIX areHTCTB.

[IporHo3upoBaHye pacxoJ0B OCYIIECTBISIIOCH 10 CTPYKTYpe (pa3AenbHo 110
YCIIOBHO-IIOCTOSIHHBIM M yCJIOBHO-IIEpEMEHHBIM 3aTpataM). llpum mnporHosupoBaHuu
pacxonoB ONEHIIMK YYHWTHIBAJ CIEAYIOIIUE AaHHbIE: MHOOPMANUIO O AESTEILHOCTH
NPEANPHUATHS; CPEAHEOTPACIEBbIE COOTHOIICHUS; MPOTHO3bl aHATUTHYECKUX areHTCTB.
ITo pe3ynpTaTam aHain3a pacxolloB ObUIO BBISBICHO, YTO B T€YEHHE PETPOCIIEKTUBHOIO
nepuo/ia J0Js 3aTpaT B BEIPYUYKE OCTaBaNACh IOCTATOYHO CTAOMILHOM.

Jns KOHTpoJii 3a JABHXKCHHEM TPOWU3BOJICTBEHHBIX M HKOHOMHYECCKHX
IoKa3artenel Uil KOMIIAHWU B NMPOTHO3HOM IEeproJie ObUI pacCUMTaH CPEeIHHUN YPOBEHB
moKazarens peHTa0eIbHOCTH M0 PETPOCIICKTUBHBIM JIAHHBIM (DMHAHCOBOI OTYETHOCTH, a
TaKKe JI0JIS 3aTpatr B BBIPYUKE.

KamuranoBinoxkeHus: ompeneneHbl Ha OCHOBE aHalM3a CPEeIHEOTPACIIEBBIX
COOTHOLICHWH M PBHIHOYHBIX AHAJUTUYECKUX IPOTHO30B, & TAKXKe MPEACTAaBICHHOIO
KoMmnanuei ninaHa ocyIiecTBICHNS KAIUTAIBHBIX BIOKCHUM.

JIBI>KeHHE OCHOBHBIX CPEICTB NPEANPHATHS W YPOBEHb aMOPTH3ALUH
paccuuTaHbl Ha OCHOBE ITOKA3aTellsl HOPMbl aMOPTU3ALMH C YUETOM €KETOJHOI0 00beMa
TUTAHUPYEMBIX KallUTaJIOBIOXKEHUH.

Bennunna TpeOyemoro coOctBeHHoro obopotHoro kanuramna (COK)
ompenenseTcs NPONOpUUOHANBHBIM coxpaHeHneM COKa OTHOCHTENbHO ABHIKEHHUS
BBIpYYKH OT peanm3anuu. Bemmumna tpeOyemoro COKa pgns  oneHmBaeMoro
NOPEANPHUATHST  ONpeleleHa Ha OCHOBE PBIHOYHBIX JAHHBIX O COOTHOIICHHH
COK/Bripyuka. HeoOxoaumblii ansi oOecriedeHHs] NPUPOCTA BBIPYUYKH €KETOJIHBIN
HPUPOCT OOOPOTHBIX CPEACTB OTPAXKEH B ICHEHKHOM ITOTOKE.

CraBka JUCKOHTHUPOBaHUS paccunTaHa mo moaenun WACC.

Jlnana3oH CTOMMOCTH OOBEKTa OLIEHKH, ITOJYYCHHBIH B PaMKax JOXOAHOTO
N0JX0/1a, MOATBEPKAAECT PE3YJIbTaT, MOIYy4YEHHBI B paMKax CPaBHUTEIBHOI'O MOAXOAA
(MeToJ] pHIHOYHO KaITUTaIN3aInn ).

Ha ocHoBe ananmsa, MpoBEIEHHOTO B paMKax METOAa JUCKOHTHPOBAHHBIX
JCHEXHBIX MOTOKOB, OLEHIIMK MNPHHSI pELIEHHE HE HCIOJIb30BaTh I0JyYeHHbIE
Pe3yIbTaThl 110 PAAY NPUUUH:

® B COBPEMEHHBIX YCJOBHUSX MPOTHO3MPOBAHHE OCHOBHBIX CTOMMOCTHBIX
(bakTopoB I HEPTAHONW KOMIAHWU 3aTPyIHEHO (B TEPBYIO OYepedb OTO Kacaercs
MPOTHO3UPOBAHUS 1IeH Ha HE(PTH);

e JI0Ka3aTe’bcTB Toro, uro Kommanus Oyzer B OyayiieM ycIEIIHOW Mpu
OCYILECTBICHUH IPOTrPaMMbl KAIIUTAJIbHBIX BIIOXKEHUH, B YaCTHOCTH Ul HapallMBaHUS
3aracoB (0OCOOCHHO B YCIIOBHSIX OoJiee HU3KUX IIeH Ha HePTh 1o cpaBHeHHIO ¢ 2006-2008
IT.), Ha 1aTy OLEHKH HE CYyIECTBYET.
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Pe3y.]'IBTaT OIICHKM Ha OCHOBE MCETOAAa AJHUCKOHTHUPOBAHHBIX AOCHCKHBIX
IOTOKOB ITPUBEACH B OrueTe B KaYeCcTBE HMHAWKATHBHOTO.

Taroke B paMkax HOXOAHOTO moaxonaa OTIEHINK paccMOTPeNl BO3MOXKHOCTh
ompeJieNieHHsT CTOMMOCTH OO0BEKTa OIIEHKM Ha OCHOBE METOoJa JIHCKOHTHPOBAHHMS
MUBUACHIHBIX BhIILIAT. [IpOBECHHBIN aHAN3 MOKAa3al, YTO MOJNyYCHHBIH pPe3yJbTaT He
OTpakaeT PBIHOYHOW CTOMMOCTH O0BeKTa oneHkH. OUeBHAHO, YTO B COBPEMEHHBIX
YCJIOBUSIX OCHOBHBIM HHBECTHUIIMOHHBIM MOTHBOM [JIsi HMPHUOOPETEHUS MUHOPHUTAPHBIX
nakeroB akiuii OAO «HK «PocHedTb» sBIsCTCS MONyYEHUE JTOXOJOB OT M3MEHEHUS
KYPCOBOM CTOMMOCTH 3THX aKIMi (M yBEIMYECHUs KalUTAIH3AlHA OM3HEca B IEJIOM), a
HE IWBHUJEHIHBIX JOXO0B MO HUM.

Kpome »sroro, Opima mnpoaHanu3upoOBaHa BO3MOXHOCTb IPUMEHEHHS
3aTPaTHOTO MOJAXOJA - METOJa pacueTa CTOMMOCTH YHUCTBIX AaKTHBOB Ha OCHOBE
OTYETHOCTH OLICHMBAEMOW KOMITAHHH, COCTABJICHHONH B COOTBETCTBMM CO CTaHAApTaMU
US GAAP. Ilpu 3TOM BBISICHHIIOCH, YTO JaHHas OTUETHOCTh HE OTpa)kaeT pealbHOMH
CTOMMOCTH HEMAaTepHalbHBIX aKTHBOB (B MEpPBYIO OdYepelnb — JHUIEH3UH Ha A00BIYY
YIJIEBOAOPOJIOB), COCTABIIAIONINX CYIIECTBEHHYIO 4acTh croumocTd Kommanuu. OneHka
TaKUX HEMATEpPUAIbHBIX aKTUBOB IMPEACTABIIAECTCS HEBO3MOXKHON MHAYe, YEM HA OCHOBE
MPUMEHEHHUs] JOXOAHOro moaxona k ouenke Kommanun. Takum o0Opazom, mprUMeHEHHE
3aTpaTHOI'O NMOJAX0Aa B JAHHOM CIIydae HEeleaecoo0pasHo.

OLEHIIMK CYUTAET, YTO HA ATy OLUEHKH PE3yJIbTaT, MOIYUYEHHBIH 110 METOLY
PHIHOYHOW KalTaIu3allid B paMKax CPaBHUTEIHHOTO IOAX0/a, HanOojiee aIeKBaTHO
OTpa)KaeT pPHLIHOYHYIO CTOUMOCTH OOBEKTa OIICHKH. OTKa3 OT HCIOJIb30BaHUSA
pe3yibTaTa, MOMTyYeHHOTO B paMKaX 3aTpaTHOTO MOAXOJa, IPUBEACH paHee. Pe3ynpTaTh
JIOXOAHOTO MoAXoAa npuBeaeHbl B OTueTe B KaUeCTBE UHANKATUBHBIX.

C y4eToM aHa/M3a pPe3yJIbTATOB, MOJY4YeHHBIX HA OCHOBe NMelollelics B
pacnopstokennu OuneHmmuka MHGpOpMaMu, MOKHO CAeIaTh 3aKJII0YeHne 0 TOM, YTO
pbiHO4YHAsA cTOMMOCTD 1 (OaHOI1) 00BIKHOBEHHOI aKIMHU B COCTABE HEKOHTPOJILHOI0
nakera akmuii OAO «HK «Pocuedth» cocraBmiaa c¢ okpyriaenumem 157 (Cro
NATHAECAT ceMb) py0Jieii Ha 1aTy onenku — 31.12.2008r.
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5. Kpasmmpukauus MCIOJTHUTEIEH

CrenmanucTsl, BBITIOJIHUBIIIHE HACTOSIIY IO pabory, HUMEIOT
COOTBETCTBYIOIIEE NpodeccHoHaTbHOe 00pa30BaHUE M MPAKTUYECKUH OIBIT PadOTHl B
o0J1acTy OLIEHKH OM3Heca (COOTBETCTBYIOLINE JOKYMEHTHI IIpeAcTaBieHb! B [Ipunoxennu
5).

B pa3pabotke oT4yeTa 00 OlleHKEe MPUHUMAIH YIaCTHE IKCIIEPTHI-OIECHIIIKH:
1. bynbrueBa I'anuna BacuinbeBHa
3amectuTens reHepansHoro qupexropa 3A0 «Lentp npodeccnonanbHOM

OLICHKI)
Ouennruk I xkaTeropuu

I'.B.bynbrueBa

2. EBcragpreBa Exarepuna MuxaiinoBHa

HavansHuk oTaena koprnopaTHBHBIX (PMHAHCOB W OLIEHKH OHM3HEca
3A0 «llentp mpodeccrnoHaTHHOM OTICHKIDY

Omnenmuk I xkaTeropuun

E.M. EscradpeBa
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HPUJIOKEHUE
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[Ipunoxenune 1

DuHAHCOBAsA 0TYETHOCTH H
HH(popMau 0 AeATEILHOCTH
0OAO «HK «PocnedpTn»
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[Tpunoxenue 2
DuUHAHCOBBIN aHAJIN3
OAO «HK «PocHedTn»
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1T 2000, man. 2001, wan. 2002, man. 2003, aan. 2 . 2005, man. 2006, M. 2007, mnn. 2008, mnn.
e P 2000 wan. 8 PN 2001 puan. Mt N 5002, snm, 8| 2005 M 2003, s, 8| 2005 M 2004 wn, 8| 200 2 2005, aun. 3| 2990 2 2006, s, 8| 2007 2% | 2007, nn, 5| 2005 | 2008 e, 8
aKmusa pyo. pyo. pyo. pyo. pyb. pyo. pyo. pyb. pyb.
Bamora 6ananca 105 448 3745 129 618 4301 165 085 5194 199 348 6768 721799 26012 863 860 30016 1231981 46 790 1836 463 74 805 1923098 | 77513
Temn npupocta BB, B % - - 22,92% 14,85% 27.36% 20,77% 20,75% 30,31% 262,08% | 284,34% 19,68% 15,39% 42,61% 55,88% 49,07% 59,87% 4,72% 3,62%
BHe0GOPOTHBIE AKTHEBT 84 964 3017 97079 3221 104 174 3581 145977 4956 531970 19 171 692 245 24053 982 846 37328 1468998 | 59837 1605356 | 64706
Temn npupocta BHA, B % - - 14,26% 6,75% 731% 11,16% 40,13% 38.41% 264,42% | 286,82% 30,13% 2547% 41,98% 55,19% 49,46% 60,30% 9.28% 8,14%
OCHOBHBIE CPE/ICTBA 72278 2567 84225 2794 91 670 2 884 128 274 4355 507 746 18 298 661 048 22969 946 432 35945 1269309 | 51703 1369 611 55204
Temn npupocta OC, B % - - 16,53% 8.87% 8,84% 3.21% 39,93% 51,00% 295.83% | 320,16% 30,19% 25,53% 43.17% 56,49% 34,12% 43,84% 7.90% 6,77%
I'ynBuI (1e10Bast penyTarms) 0 0 0 0 0 0 0 0 971 35 1007 35 4239 161 93 020 3789 111 819 4507
[Temn npupocra T(ip.) 5 % - - - - - - - - - - 3,72% 0,00% 320,84% | 360,00% | 209432% | 225342% | 2021% 18.95%
HemaTepHajibHbIC aKTHBEI 0 0 0 0 0 0 0 0 0 0 0 0 184 7 6997 285 16 846 679
[Temn npupocra HA & % - - - - - - - - - - - - - - 3696,19% | 397143% | 140,77% | 138,25%
HesaBepiueHHOE CTPOUTEIBCTBO 0 0 0 0 9632 303 10 957 372 13 375 482 14 649 509 0 0 0 0 0 0
Temn npupocra H3C B % - - - - - - 13,75% 22,75% 22,07% 29,57% 9.53% 5,60% -100,00% | -100,00% - - - -
JlosirocpouHble (hHHAHCOBBIE BIOYKEHHUS 12 517 445 12 828 426 12 465 392 6038 205 8 796 317 14 361 499 17 852 678 71342 2 906 74951 3021
Temn npupocra JIOB, B % - - 2,48% -4.25% 2,83% -7,86% 51,56% | -47.73% 45.68% 54,63% 63,26% 57,41% 24.31% 35,87% 299.64% | 328.61% 5,06% 3,96%
OT/I0)KEHHBIC HAJIOTOBBIC AKTHBBI 0 0 0 0 0 0 589 20 139 5 230 8 2 896 110 1399 57 2928 118
Temn npupocta OHA, 5 % - - - - - - - - 76,45% | -75,00% 65,95% 60,00% | 1157,95% | 1275,00% | -51,68% | -48,18% | 10921% | 107,02%
TIpoune BHEOGOPOTHBIE AKTHBbI 168 6 26 1 39 1 118 4 943 34 950 33 11243 427 26931 1097 29 201 1177
TeMIIbl NpUPOCTa NpouuX BHA - - 84,33% | -8536% 46,03% 3847% | 205,59% | 229,76% | 700,77% | 750,00% 0,67% 2,94% | 1083,79% | 1193,94% | 139.54% | 156.91% 8.43% 7.29%
OGOPOTHBIE AKTHBBI 20 484 727 32539 1080 51279 1613 53372 1812 189 829 6841 171615 5963 249 134 9462 367 464 14 968 317 742 12 807
Temn npupocta OA, B % - - 58,85% 48 41% 57,59% 49,44% 4,08% 1231% | 25567% | 277.54% 9.,59% -12,83% 45,17% 58,68% 47,50% 58,19% -13,53% | -14,44%
ToBapHO-MaTepHANbHBIE 3AMACH 6586 234 6522 216 3 744 275 9749 331 14 346 517 23427 314 23829 905 47 283 1926 35404 1427
Temn npupocta TM3, B % - - 0,97% 748% 34,08% 27,14% 11,50% 20,32% 47,15% 56,19% 63,30% 57,45% 1,71% 11,18% 98,43% 112,82% | -25.12% | -2591%
Jle6HTOpCKas 3a/10/KEHHOCTh 7284 259 10411 345 20339 640 22179 753 133 166 4799 82253 2858 127 701 4850 240 222 9785 156 278 6299
Temn npupocta J13, B % - - 42,94% 33,55% 95,36% 85,25% 9.05% 17,68% 50041% | 537,32% | -3823% | -4045% 55,25% 69,70% 88,11% 101,75% | -34.94% | -35.63%
BBICOKOJIMKBH/THBIE aKTHBBI 4945 176 12 605 418 20 562 647 16 200 550 34 436 1241 39170 1361 25 882 983 33 634 1370 76 489 3083
Temn npupocra BiA, B % - - 154,92% | 138.17% 63,13% 54,69% 2120% | -1498% | 11257% | 125.64% 13,75% 9.67% 33.92% | -27.77% 29.95% 39.37% 127.42% | 125,04%
TIpouue akTHBHI 1670 59 3001 100 1634 51 5243 178 7881 284 26 765 930 71723 2724 46 326 1887 49 570 1998
Tloxas D 161020 ananusa
2000 2000 2001 2001 2002 2002 2003 2003 2004 2004 2005 2005 2006 2006 2007 2007 2008 2008
axkmuea, 6 % K eanrome baranca
Bamora Gananca, 5 % 100,00% | 100,00% | 100,00% | 100.00% | 94.17% 100,00% | 100,00% | 100.00% | 100,00% | 100,00% | 100.00% | 100,00% | 100,00% | 100.00% | 100,00% | 100,00% | 100.00% | 100.00%
- - 5 -
GBa‘f:fc‘;p‘”“"’e AKTHBRL, B 7o K BAOTE 80,57% 80,57% 74,90% 74,90% 63,10% 68,94% 73,23% 73,23% 73,70% 73,70% 80,13% 80,13% 79,78% 79,78% 79,99% 79,99% 83,48% 83,48%
OcHoBHbie ombl, B % K BamoTe Ganarica | 68,54% 68,54% 64,98% 64,98% 55,53% 55,53% 64,35% 64,35% 70,34% 70,34% 76,52% 76,52% 76,82% 76,82% 69,12% 69,12% 71,22% 71,22%
— - o
?;“::;:““"“"‘e aKTHBE, B % K BamoTe 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,01% 0,01% 0,38% 0,38% 0,88% 0,88%
2;::25“:;"“ CTPOHTEILCTBO K BaioTe 11,87% 11.87% 9,90% 9,90% 7,55% 7.55% 3,03% 3,03% 1.22% 1.22% 1.66% 1,66% 1.45% 1.45% 3,88% 3,88% 3,90% 3,90%
8%
5

Hpouue BreoGopoTHrIe akTuBel, B % X 0,16% 0,16% 0,02% 0,02% 0,02% 0,02% 0,06% 0,06% 0,13% 0,13% 0,11% 0,11% 0,91% 0,91% 1,47% 1,47% 1,52% 1,52%
BaJIFOTE OasaHca

O6opoTHbie akTuBEL, B % K Bamote 6ananca|  19,43% 19,43% 25,10% 25,10% 31,06% 31,06% 26,77% 26,77% 26,30% 26,30% 19.87% 19,87% 20,22% 20,22% 20,01% 20,01% 16,52% 16,52%
Tosapo-maTepuanbHLIe samackt, B % K 6,25% 6,25% 5,03% 5,03% 5,30% 5,30% 4,89% 4,89% 1,99% 1,99% 2,71% 2,71% 1,93% 1,93% 2,57% 2,57% 1,84% 1,84%
BaJIlOTE OaslaHca

HlebuTopexar sanomKenHoCTE, B % K 6,91% 6,91% 8,03% 8,03% 12,32% 12,32% 11,13% 11,13% 18,45% 18,45% 9,52% 9,52% 10,37% 10,37% 13,08% 13,08% 8,13% 8,13%
BaJIIOTE OasiaHca

GB;Z(:(':;"”KB"”"W AKTHBEL, B % K BATIOTS | o0, 4,69% 9,72% 9,72% 12,46% 12,46% 8,13% 8,13% 4.77% 4.77% 4,53% 4,53% 2,10% 2,10% 1.83% 1.83% 3,98% 3,98%
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Tlokaszamenu 20pu30oHmMatbHO20 AHANUZA 2000, man. 2001, man. 2002, man. 2003, man. 2004, man. 2005, man. 2006, man. 2007, man. 2008, man.
naccusa e 2000 man. $ J 2001 man. $ e 2002, man. $ ey 2003, man. $ e 2004, man. $ e 2005, man. $ e 2006, man. $ e 2007, man. $ e 2008 man. $

Bamota 6ananca 105 448 3745 129 618 4301 165 085 5194 199 348 6768 721 799 26012 863 860 30016 1231981 46 790 1 836 463 74 805 1923 098 77513
Temn npupocra BB_ 8 % - - 22.92% 14.85% 2736% 20.77% 20,75% 3031% 262,08% | 28434% 10.68% 1539% 42.61% 55.88% 49.07% 59.87% 4.72% 3.62%
VICTOUHAKH COBCTBEHHBIX CPEACTE 39 596 1 406 56 299 1 868 69 708 2193 75 462 2562 92 542 3335 213 922 7433 575 969 21875 698 202 28 440 965 183 38 903
Temn npupocra UCC_ 5 % - - 42.18% 32.84% 23.82% 17.41% 8.26% 16.82% 22.63% 30.17% 131.16% | 122.88% | 169.24% | 194.30% 21.22% 30.01% 38.24% 36.79%
AKLMOHEPHbIH KaniTai 39 596 1 406 56 2909 1 868 69 708 2193 75 462 2562 92 542 3335 213 922 7433 575 969 21875 698 202 28 440 965 183 38 903
T0J15 MEHBIIHHCTBA 33542 1165 26 534 880 24 059 757 23240 789 70 343 2535 53531 1860 5924 225 6 800 277 17 243 695
VICTOUHMNKH 3aeMHBIX CPEACTE 33032 1173 46 786 1552 71319 2244 100 646 3417 558914 20 142 596 408 20723 650 088 24 690 1131460 46 088 940 671 37915
Temn npupocra U3C, 5 % - B 41,64% 32,34% 52,44% 44,55% 41,12% 52,28% 45533% | 489.46% 6.71% 2.88% 9.00% 19,14% 74,05% 86,67% -16,86% -17,73%
JloNrOCpOUHEIE 0bA3aTENECTEA 9062 322 20 711 637 43 886 1381 59 469 2019 345 027 12 434 350 117 12 478 362 195 13 756 588316 23 964 476 799 19218
Temn npupocra Ji13, 8% - - 128,54% | 113,53% | 111,00% | 100.94% 3551% 46.23% 480,18% | 515.85% 4,08% 0,35% 0,86% 10,24% 62,43% 74.21% -18.96% -19.30%
Zi’::;;“"””’ CBA3AHHEIC C BLIGHITHEM 2916 104 3953 131 4469 141 3711 126 15 401 555 16 289 566 19 695 748 52292 2130 47 040 1896
Temn npupocra OBA, 8% - - 35,56% 26.66% 13,05% 7.20% -16,95% 1038% | 314,97% | 340.48% 5.77% 1,98% 20.91% 32.16% 16551% | 184,76% | -10,04% -10,99%
JT0/IroCpOUHBIE KPEIHTHI 1 0653aTebCTBa 3480 124 13772 457 37557 1182 53607 1820 250 349 9022 235938 8198 194 895 7402 287 800 11723 250 110 10 081
Temn npupocra JUIK3, B % - - 205,76% | 269.76% | 172,70% | 158.59% 42,74% 54,03% 367.01% | 395.71% -5.76% 9.13% 17.40% 9.71% 47.67% 58.38% 13,10% 14,01%
OTJI0KEHHBIE HAJIOTOBBIE 005I13aTENbCTBA 2 666 95 2 986 99 1 860 59 2091 71 79 195 2 854 106 371 3 696 143 393 5 446 187 218 7 626 133 255 5371
Temn npupocra OTHO, B % - - 11,98% 4.62% 37,70% ~40,92% 12,42% 2131% | 3686.92% | 3919.72% | 34.32% 29,50% 34,80% 47.35% 30,56% 40,03% 28.82% 29.57%
TIpouiie AONTOCPOUHbIE OGA3ATENLCTEA 0 0 0 0 0 0 59 2 33 3 518 18 4213 160 61007 2485 46 395 1870
Temn npupocta p O, B % - - - - - - - - 4131% 50,00% 52230% | 500.00% | 713.22% | 788.89% | 1348.13% | 1453.13% | -23.95% 24.75%
Tekylue obssaTenbeTsa 23969 851 26 075 365 27433 363 41177 1398 213 887 7708 237 291 8245 287 892 10 934 543 144 22 124 463 873 18 697
Tewn npupocta Kp3, B % - - 8.719% 1,64% 521% 0.24% 50,10% 61,98% 419.43% | 451,36% 10,94% 6.97% 21,32% 32,61% 88,66% 102,34% | -14,59% -15,49%
KpaTkocpodHbie 3aiiMbl H KPCIUTHI 10 550 375 13 653 453 9 027 284 17319 588 130 974 4720 115264 4 005 169 223 6427 381 753 15 550 349 424 14 084
Temn npupocta Kp3uK, 8% B - 20.41% 2091% 33.39% 3731% 91,87% 107,05% | 656,23% | 702,72% | -11,99% 15,15% 46,81% 60,47% 125,59% | 141,95% 8.47% 9.43%
S;’:::‘;:f::“” SAAOIKEHHOCTL 1 9913 352 9866 327 15 938 501 19735 670 38 460 1386 39083 1358 52 607 1998 98 740 4022 76 812 3096
Temn npupocta KpK3, B % - - 0.47% 7.01% 61.53% 53.18% 23.82% 33.62% 94.89% 106.87% 1,62% 2,02% 34.60% 47.13% 87.69% 101.30% | -2221% 23,02%
Tekyllas 3310/GKEHHOCT 110 HaloraM 3506 125 2379 79 2469 78 3976 135 43 288 1560 82023 2 850 65 535 2 489 60 491 2464 29 995 1209
Temn npupocta KpHO, B % - - 32,14% 36,60% 3,76% 1.61% 61,07% 73.81% 988.63% | 1055.56% | 89.48% 82,69% 20,10% 12,67% 7.70% 1,00% 5041% -50,93%
IIpoure KpaTKOCPOUHBIC 00SI3aTEIBCTBA 0 0 176 6 0 0 147 5 1165 42 921 32 527 20 2160 88 7 641 308
Temn npapocta IIpKpO, B % B - B - B - - - 691,35% | 740,00% | -20,98% 2381% 42.82% 37.50% | 31025% | 340,00% | 253.71% | 250,00%
TIpoune maccuBbl 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Hoxasameu eepmuxancozo anaiusa 2000 2000 2001 2001 2002 2002 2003 2003 2004 2004 2005 2005 2006 2006 2007 2007 2008 2008

naccued, 6 % K eanome 6tmcha

Bamora 6ananca, B % 68.88% 100.00% | 100.00% | 100,00% | 100,00% | 100.00% | 100,00% | 100,00% | 100.00% | 100,00% | 100,00% | 100.00% | 100.00% | 100.00% | 100.00% | 100,00% | 100,00% | 100.00%

. : —
:';}g::%’;:}:’i‘“e"”"'x cpenets, B %k 37,55% 37,55% 43,43% 43,43% 42.23% 42,23% 37.85% 37,85% 12,82% 12,82% 24,76% 24,76% 46,75% 46,75% 38,02% 38,02% 50,19% 50,19%
Q;L‘::;':Cp"”" kanutar, B % K pamore 37,55% 37,55% 43,43% 43,43% 42,23% 42,23% 37,85% 37,85% 12,82% 12,82% 24.,76% 24,76% 46,75% 46,75% 38,02% 38,02% 50,19% 50,19%
J10J1s1 MEHBILIMHCTBA, B % K BaJllOTe OanaHca 31,81% 31,12% 20,47% 20,47% 14,57% 14,57% 11,66% 11,66% 9,75% 9,75% 6,20% 6,20% 0,48% 0,48% 0,37% 0,37% 0,90% 0,90%

‘ 5
?;Z:g”g;ﬁ::::“”x epencts, B % i 31,33% 31,33% 36,10% 36,10% 43,20% 43,20% 50,49% 50,49% 77,43% 77,43% 69,04% 69,04% 52,77% 52,77% 61,61% 61,61% 48,91% 48,91%
5
f;"}g‘;zpé‘z;:':;"6”me""“"a* B Y%K 8,59% 8,59% 15,98% 15,98% 26,58% 26,58% 29,83% 29,83% 47,80% 47,80% 41,57% 41,57% 29,40% 29,40% 32,04% 32,04% 24,79% 24,79%
- = —
f;:;‘;zp‘j";:‘:::a“““ 1 KPEIHTI, B % K 2,77% 2,77% 3,05% 3,05% 2,71% 2,71% 1,86% 1,86% 2,13% 2,13% 1,89% 1,89% 1,60% 1,60% 2,85% 2,85% 2,45% 2,45%
5
g::i:e obnsaTenkeTsa, B % K BamoTe 22,73% 22,73% 20,12% 20,12% 16,62% 16,62% 20,66% 20,66% 29,63% 29,63% 27.47% 27.47% 23.37% 2337% 29,58% 29,58% 24,12% 24,12%
— = —
I:;’i(‘)‘::”é’:;:‘:: SafiMbl H KpeATDL B % K 10,00% 10,00% 10,53% 10,53% 5,47% 5,47% 8,69% 8,69% 18,15% 18,15% 13,34% 13,34% 13,74% 13,74% 20,79% 20,79% 18,17% 18,17%
PCTSPBLI Ha BBIIJIATHI 110 MTPOYHUM
o6ssaTenbeTBAM 1 ApyTHe m3epKKi, B % k| 0,00% 0,00% 0,14% 0,14% 0,00% 0,00% 0,07% 0,07% 0,16% 0,16% 0,11% 0,11% 0,04% 0,04% 0,12% 0,12% 0,40% 0,40%
BasloTe GasiaHca
- —

ff.eo”TJZE:ﬁfZZiinf::f:f: B %K 0,00% 0,00% 0,38% 0,38% 0,00% 0,00% 0,15% 0,15% 0,21% 0,21% 0,15% 0,15% 0,08% 0,08% 0,19% 0,19% 0,81% 0,81%
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UEHTP NPOSECCHOHANBHOW
Hokasame}m ZUPMB’OHmaﬂbHDZO u
2000, sun. 2001, yun. 2002, aun. 2003, wun. 2004, yun. 2005, aun. 2006, wun. 2007, yun. 2008, auan.
B8EPMUKANLHO20 AHANU3A PUHAHCOBLIX ’ 6wm 2000 man. $ ,gmn 2001 man. $ § 6wm 2002, man. $ 5 6””” 2003, man. $ ’gﬂm 2004, man. $ ,gum 2005, man. $ 5 6MH 2006, man. $ ’ 6wm 2007, man. $ 'gﬂm 2008 man. $
pesymomamos (hopwa Ne2) pyo. pye. Pyo. pyo. pyo. Pyo. pyo. pyo. Pyo.
BrIpyKka OT peanisami 69 390 2467 67 769 2322 92816 2961 111 706 3 641 188 432 5262 674 846 23 863 899 631 33099 | 1258453 | 49216 | 2026983 | 68991
Tewn nprpocta B, 5 % - - 2.34% 5.85% 36,96% 27.48% 2035% 22,98% 68,69% 4450% | 258,14% | 353,50% | 33.31% 38,70% 39,89% 43,69% 61,07% 40,18%
S;S;;‘:;ﬁ"”" PEATHSOBANHON 19716 701 23 856 818 31400 1002 38718 1262 61450 1716 127 005 4491 183 275 6743 248 182 9706 387439 13 187
Temn nprpocta Coe, B % - - 21,00% 16,65% 31.62% 22,51% 2331% 26,00% 58.71% 3597% | 10668% | 161,71% | 44,30% 50,14% 35.42% 43,94% 56.11% 35,86%
Tlom cebecrommoctn s B, 5 % 28% 28% 35% 35% 34% 34% 35% 35% 33% 33% 19% 19% 20% 20% 20% 20% 19% 19%
Baosas npubLITL 19 674 1766 43913 1505 61416 1959 72 988 2379 126 982 3546 547 840 19372 716 356 26356 | 1010271 | 39510 | 1639544 | 55804
Jlons BaioBoii npuGsUM B B, B % 71,59% | 71.59% | 64.80% 64,80% 66,17% 66,17% 65.34% 65.34% 67.39% 67.39% 31,18% 81,18% 79.63% 79.63% 80.28% 80,28% 80.89% 80.89%
E:CT:ZZ%CKW H AIMHHHCTpATHBHbIC 14122 502 11272 386 7629 243 9357 305 9203 257 16 657 589 20575 757 34289 1341 47949 1632
Tewn npupocta KAP, 5 % - - 20,18% | 23.06% | -32.32% | -37.00% | 22.65% 25.33% 1.65% 15.74% | 80,99% | 129.18% | 23.52% 28.52% 66,65% 77.15% 39.84% 21,70%
3atpare, CBASAKHBIC C PasBCAKOH saacos 1048 37 1290 44 204 7 552 18 1826 51 4638 164 5246 193 4142 162 7286 248
HedTH 1 raza
Temn nprpocta P3, 5 % - - 23.17% 18.74% | 84.17% | -8526% | 170.30% | 176.20% | 230.71% | 183.33% | 153.95% | 221,57% | 13.11% 17.68% | 21.03% | -1606% | 75.90% 53.09%
VI3HOC, MCTOILCHHE M aMOPTH3ALHS 6255 222 8 003 274 8 854 282 9265 302 10 994 307 41 628 1472 44 521 1638 84 023 3286 117 022 3983
Temn nprpocta NHA, 8 % - » 27.94% 23.33% 10.63% 2,98% 4.65% 6,.94% 18.65% 1,66% 278.66% | 379.48% 6,95% 11.28% 88.73% | 10061% | 39.27% 2121%
Tlpupoct oBAsaTeILCT, CBAZANHBIX ¢ 0 0 0 0 0 0 368 12 286 8 990 35 924 34 1994 78 3526 120
BblelTl/leM AKTUBOB
Tewmn npupocra OBA, B % - - - - - - - - - - - - - - - - - -
g:;gz:j’:a HCICHIOUCHHEM Hajlora Ha 5635 200 5894 202 14115 450 19697 642 36204 1011 150 619 5326 189 988 6990 278 457 10 890 435124 14 810
Temn npupocta H, 5 % - - 1.59% 0.83% 13948% | 122,00% | 39.54% 42,59% $83.81% 5748% | 31603% | 42681% | 26,14% 31.24% 16,57% 55.19% 56,26% 36,00%
IIpoune onepanroHHbIE PacXo/Ibl 0 0 0 0 8837 282 13 376 436 25282 706 177 146 6264 302 785 11 140 333 228 13 032 646 545 22 006
Temn nprpocta [IpOP, B % - - - - 51.36% 54.67% 89.00% 61.93% | 600.68% | 787.25% | 70.92% 77.84% 10.05% 16,98% 94,02% 68.86%
;‘:{'ﬂ;‘:’:ogi"”"“) OT ocHoBHOoR 40 760 804 39354 598 53599 695 58967 664 101 665 1206 391028 5522 432271 5604 722 634 10721 | 1054786 | 13005
TIpoune 0X0/[bl/PacXOibl -1811 -64 5393 185 -5611 -179 -2 301 -75 -179 -5 19 570 692 -39 112 -1439 180 729 7 068 3349 114
Temnt nprpocta DL, 5 % - - 397.84% | 387.12% | -204,04% | -196.84% | -58,09% | -58.10% | -92,22% | -93.33% |-11029,77%| -13940,00% | -299.86% | -307.05% | -362,08% | -591,17% | -98.15% | -98,39%
Jlom1 MeHbIINHCTEA 2302 2 2758 95 675 21 1595 52 2363 66 12613 446 2501 02 537 21 2791 95
Temn npupocta IVYA . 5 % - - 219.78% | 21547% | 75.59% | -77.28% | 137.00% | 142.18% | 48.15% 2692% | 433.66% | 575.76% | -80.17% | -7937% | -78.53% | -17.17% | 419.79% | 352.38%
TIpubBLIL 0 HAToTa Ha IPHOLLTE 41251 821 41 989 688 47315 516 55 071 589 99 122 1201 397 984 6214 390 658 1165 902 826 17789 | 1055344 | 13119
Hator t1a npGELIS 10 301 366 6 120 210 5344 170 6167 201 10 671 298 45 503 1609 14677 540 125 446 4906 55 940 1904
Haxonnenusiit o3¢ dexT oT n3meneHns
YYETHBIX IIPUHIIMIIOB, 32 BEIYETOM HaJlora 0 0 0 0 0 0 1534 50 0 0 0 0 0 0 0 0 0 0
Ha NpHObLIL
UsicTas npHGLLIL 30 950 455 35 869 479 41971 324 48904 386 88 451 837 352 482 4159 375 981 3533 777 379 12 862 999 404 11120
Tewn nprpocta UIL, & % - - 15.89% 5.17% 17.01% | -32.38% 16,52% 19.24% 80.87% | 116.84% | 298.51% | 396.89% 6,67% 15,05% | 106,76% | 264,05% | 28.56% | -13,54%
Jlomt MeHbpIIHCTEa 2302 2 2758 95 673 21 1595 52 2363 66 12613 446 2501 92 537 21 2791 95
Tlons Ul 5 B, 5 % 44,60% 18.45% | 52.93% 20,61% 45,02% 10.93% 13,78% 10,60% 46,94% 15.91% 52.23% 17.43% 11,19% 10.67% 61,77% 26.13% 49.30% 16,12%
4
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AaTta Topros

03.01.2008
04.01.2008
07.01.2008
08.01.2008
09.01.2008
10.01.2008
11.01.2008
14.01.2008
15.01.2008
16.01.2008
17.01.2008
18.01.2008
21.01.2008
22.01.2008
23.01.2008
24.01.2008
25.01.2008
28.01.2008
29.01.2008
30.01.2008
31.01.2008
01.02.2008
04.02.2008
05.02.2008
06.02.2008
07.02.2008
08.02.2008
11.02.2008
12.02.2008
13.02.2008
14.02.2008
15.02.2008
18.02.2008
19.02.2008
20.02.2008
21.02.2008
22.02.2008
25.02.2008
26.02.2008
27.02.2008
28.02.2008
29.02.2008
03.03.2008
04.03.2008
05.03.2008
06.03.2008
07.03.2008
10.03.2008
11.03.2008
12.03.2008
13.03.2008
14.03.2008
17.03.2008
18.03.2008
19.03.2008
20.03.2008
25.03.2008

LleHa 1 akuuun, ponn.

9,53
9,47
9,4
9,6
9,5
9,5
9,17
9,21
9,09
8,59
8,46
8,44
7,77
7,73
7,25
7,5
7,65
7,33
7,52
7,4
7,09
7,4
7,53
7,41
7,18
6,89
6,82
6,94
7,44
7,53
7,88
8
8,16
8,28
8,12
8,26
8,25
8,47
8,37
8,36
8,38
8,18
8,23
8,31
8,56
8,41
8,28
8,21
8,52
8,7
8,48
8,62
8,26
8,32
8,21
7,87
8,29

O6beM TOpros, LWT.

3211 964

3 552 280

3 840 768

6 892 247

9 848 213
14 005 841
12 126 695
10 851 250
13283 777
26 814 677
23 304 615

9 843 949
24 484 776
20 733 454
19 949 558
12 143 504
13 187 735
11 001 218
10 954 305

3 843 073
13 418 571
14 412 012

6 596 102
16 996 258
16 427 899
23 812 221
15198 722
10 619 245
13 612 197
12 380 565
18 706 894
19 816 992

9 802 901
12 698 360
11 595 645
18 942 012
21 864 419

7 825 200
16 259 947
15 442 655
20 600 918
10 217 398

9 677 299
20 371 706
11 617 229
15 578 164
10 863 773

2 231 380
10 613 457
10 686 903

6 799 214

5 570 044
10 523 695
13 440 018
11 802 487
29 181 438
18 779 356
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26.03.2008
27.03.2008
28.03.2008
31.03.2008
01.04.2008
02.04.2008
03.04.2008
04.04.2008
07.04.2008
08.04.2008
09.04.2008
10.04.2008
11.04.2008
14.04.2008
15.04.2008
16.04.2008
17.04.2008
18.04.2008
21.04.2008
22.04.2008
23.04.2008
24.04.2008
25.04.2008
28.04.2008
29.04.2008
30.04.2008
01.05.2008
02.05.2008
06.05.2008
07.05.2008
08.05.2008
09.05.2008
12.05.2008
13.05.2008
14.05.2008
15.05.2008
16.05.2008
19.05.2008
20.05.2008
21.05.2008
22.05.2008
23.05.2008
27.05.2008
28.05.2008
29.05.2008
30.05.2008
02.06.2008
03.06.2008
04.06.2008
05.06.2008
06.06.2008
09.06.2008
10.06.2008
11.06.2008
12.06.2008
13.06.2008
16.06.2008
17.06.2008
18.06.2008
19.06.2008

8,47
8,83
9,07
9,01
9
9,18
9,02
9
9,37
9,29
9,45
9,7
9,55
9,61
9,76
9,89
9,92
9,89
9,85
9,88
10
9,79
9,85
9,95
9,89
9,8
9,75
9,79
9,82
9,99
10,58
10,9
10,94
11,22
11,84
11,6
11,7
11,54
11,21
11,36
11,31
11,4
11,52
11,6
11,94
12,15
12,23
12,01
11,37
11,65
11,77
11,91
11,77
11,7
11,8
11,65
11,8
12,02
11,85
11,86

10 322 359
26 133 191
23 738 092
15 556 786
12 749 629
17 489 281
10 071 994
14 281 491
23 032 217
16 645 605
12 981 498
32 155 787
20 175 222
9 219 907
20 794 884
39 614 845
23 333 077
10 880 511
8 856 941
10 013 745
18 095 042
11 255 293
8 268 445
5 635 537
8 716 051
10 235 846
579 474
3424 782
8 203 364
15175 901
60 443 710
42 563 148
22 975 395
26 884 642
39 425 429
22 165 814
49 637 948
18 036 608
23 188 448
16 472 930
11 052 012
14 166 650
28 356 295
19 729 230
25 888 065
47 871 279
10 854 582
18 528 549
19 822 999
19 499 643
20 842 229
13 256 764
14 509 339
15 488 707
4 637 839
6 078 218
14 343 560
7 365 050
9 593 647
5 884 829
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20.06.2008
23.06.2008
24.06.2008
25.06.2008
26.06.2008
27.06.2008
30.06.2008
01.07.2008
02.07.2008
03.07.2008
04.07.2008
07.07.2008
08.07.2008
09.07.2008
10.07.2008
11.07.2008
14.07.2008
15.07.2008
16.07.2008
17.07.2008
18.07.2008
21.07.2008
22.07.2008
23.07.2008
24.07.2008
25.07.2008
28.07.2008
29.07.2008
30.07.2008
31.07.2008
01.08.2008
04.08.2008
05.08.2008
06.08.2008
07.08.2008
08.08.2008
11.08.2008
12.08.2008
13.08.2008
14.08.2008
15.08.2008
18.08.2008
19.08.2008
20.08.2008
21.08.2008
22.08.2008
26.08.2008
27.08.2008
28.08.2008
29.08.2008
01.09.2008
02.09.2008
03.09.2008
04.09.2008
05.09.2008
09.09.2008
10.09.2008
11.09.2008
12.09.2008
15.09.2008

11,55
11,35
11,05
11,17
11,2
11,79
11,6
11,33
11,25
11,24
10,87
10,9
10,65
10,65
10,61
10,72
11,24
11,13
11,15
11,52
10,85
10,73
10,79
10,75
10,22
9,72
9,9
10,06
10,39
10,65
10,28
9,9
9,2
9,36
9,45
8,61
8,8
8,95
8,62
8,85
8,69
8,73
7,98
8,25
8,19
8,12
7,69
7,89
8,4
8,53
8,71
8,71
8,29
7,7
7,77
7,4
7,56
6,98
7,42
6,76

25 953 561
18 125 373

6 865 815

6 967 944

6 561 196
19 166 063
10 583 367
11 612 821
13 109 965
12 794 742

8 330 831

3 156 867
15 081 607
14 407 925
14 070 417
22 408 653
18 445 604
17 075 175
16 536 222
13 996 031
42 186 965

9 244 673
10 644 317
10 002 906
22 056 869
33 120 870
19 218 821
25 620 649
22 891 547
14 284 108
16 762 598
13 962 857
33 780 363
20 371 584
15 692 519
37 948 337
27 446 481
27 910 994
15 465 362
11 584 437

9 256 651

5 364 914
21 165 045
23 086 888
26 869 809
21 374 161
29 646 479
20 456 401
27 743 492
16 898 416
13 854 582
12 466 526
17 730 745
21 926 746
38 091 370
24 681 719
27 219 064
26 519 214
37 777 657
54 852 855
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16.09.2008
17.09.2008
18.09.2008
19.09.2008
22.09.2008
23.09.2008
24.09.2008
25.09.2008
26.09.2008
29.09.2008
30.09.2008
01.10.2008
02.10.2008
03.10.2008
06.10.2008
07.10.2008
08.10.2008
09.10.2008
10.10.2008
13.10.2008
14.10.2008
15.10.2008
16.10.2008
17.10.2008
20.10.2008
21.10.2008
22.10.2008
23.10.2008
24.10.2008
27.10.2008
28.10.2008
29.10.2008
30.10.2008
31.10.2008
03.11.2008
04.11.2008
05.11.2008
06.11.2008
07.11.2008
10.11.2008
11.11.2008
12.11.2008
13.11.2008
14.11.2008
17.11.2008
18.11.2008
19.11.2008
20.11.2008
21.11.2008
24.11.2008
25.11.2008
26.11.2008
27.11.2008
28.11.2008
01.12.2008
02.12.2008
03.12.2008
04.12.2008
05.12.2008
08.12.2008

5,55
4,7
5,76
7
7,45
7,43
7,49
7,71
7,45
6,43
6,72
6,43
5,8
5,33
3,11
4,13
3,91
4,04
3,41
3,7
4,25
3,69
3,26
3,29
3,71
3,9
3,43
3,46
2,62
2,36
2,84
3,7
4,75
4,6
4,9
5,72
4,72
4,05
4,06
4,47
3,32
2,5
3,17
3,17
2,81
3,09
2,95
2,75
2,87
3,99
4,1
3,9
4
3,97
3,42
3,5
3,35
3,37
3,43
3,93

48 671 916
58 550 156
41 201 551
56 282 583
18 362 654
20 886 347
23 936 479
14 256 724
19 841 462
21 932 919
26 371 269
10 063 855
11 716 134
26 974 203
29 817 204
43 051 219
48 622 702
18 458 844
48 477 908
18 627 306
24 939 024
12 807 123
23 032 136
30 275 388
20 093 124
17 993 035
20 648 650
20 480 263
30 488 459
20 664 419
32 829 532
16 459 292
25 039 642
20 728 469

8 610 417
14 892 113
26 181 312
17 327 933
17 299 030
14 040 276
13 827 882
31 315 975
53 434 860
18 677 028

9 436 880
17 074 651
10 930 677
15171 037

7 918 877
11 623 874
20 957 242
19 093 483

9 155 220
12 366 504
14 981 584
14 234 950

9 258 699

7 583 614
12 389 637
21 756 190
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09.12.2008
10.12.2008
11.12.2008
12.12.2008
15.12.2008
16.12.2008
17.12.2008
18.12.2008
19.12.2008
22.12.2008
23.12.2008
24.12.2008
29.12.2008
30.12.2008
31.12.2008

HUcmounuk: Bloomberg

3,95
4,36

4,2
3,93
4,18
4,17
4,14
3,66
3,43
3,65

3,86
3,77
3,75
3,75

14 386 355
9 916 488
19 697 363
10 700 732
11 074 059
12 210 723
6 648 988
16 990 518
22 396 528
11 847 273
5588 777
1181 648
5 008 929
4 529 007
1 995 206
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[Tpunoxenue 4
Pacuernl B pamMkax MeToaa
AUCKOHTHPOBAHHBIX J€HEKHBIX MOTOKOB
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UEHTP NPO®ECCMOHANBLHON

IIpoenos svipyuku, sampam, npubviau OAO «HK «Pocnegpmovy na 2009-2013ze.

TlokazaTens 2007 2008 2009 2010 2011 2012 2013
3armacer
Hedru MJIH T 3293 3180 3061 2938 2810 2680
JloObrua HedTH MJITH T 101.0 110,1 112,3 119.0 123,2 128,1 129.9
ITepepaboTka HedTH MJIH T 40,2 49.6 50,1 49,2 49,2 57,1 57,7
Oxcrnopt HehTH MJIH T 63,2 57,6 60,2 67,4 71,3 68,1 69,0
Peanu3arysi Ha BH pbIHKE MUIH T 2,3 9,1 0,5 0.4 0,4 0.4 0,3
Bakynka HehTH MJIH T 3,9 0,0 5,4 4,8 4,5 4.4 4,1
JloGbrya rasa MiIpa. M3 15,3 12,4 17,0 18,6 19,8 22,8 24,7
Ilennr
Brent $ / 6ap 72,9 97,0 43,0 50,0 60,0 60,0 60,0
Urals $ / 6ap 69,4 94,0 41,0 48,0 58,0 58,0 58,0
Kypc nonnapa CLIIA 25,6 24,9 35,1 34,3 36,0 36,0 36,0
Bripyuka
HedTr mipa $ 30,5 39,2 19,0 22,2 28,5 27,2 27,6
DxcnopTt mipa $ 29,9 36,9 17,2 22,1 28,4 27,1 27,5
BHyTpeHHHH PBIHOK mipa $ 0.6 2,3 1,8 0,1 0,1 0,1 0,1
Hedrenpomykrst mipa $ 17,2 29,7 14,5 16,9 19.4 22,2 24,4
DkcnopT wipa $ 9.6 17,2 8,0 8.5 9.6 11,6 12,7
BHyTpeHHH pPBIHOK mapa $ 7,6 12,6 6,5 8.4 9,8 10,6 11,8
las mipa $ 0,4 0,6 0,3 0,7 0,7 0,8 0,8
IIpouee mipa $ 1,1 1,7 1,1 1,1 1,1 1,1 1,1
HToro BeIpyuKa miapa $ 49,3 71,3 34,9 40,8 49,6 51,3 53,9
TIpsimbie 3aTpaThl
DKCIOpTHAsT HOIIIMHA mipa $ 13.4 22,9 7,3 10,1 13,6 13,0 13,1
HedTs mipa $ 11,1 18,1 5,7 8,2 11,8 11,2 11,3
Hedrenponykrst mipa $ 2,2 4,8 1,6 1,9 1,9 1.8 1,8
Akuus mipa $ 0,8 1,2 0,8 1,0 0,9 1,0 1,1
3aTpaThl 110 pean3anun mipa $ 3,1 4,6 4,1 5.1 6,0 6,6 7,3
Hedts mipa $ 3,1 4,5 4,0 5,1 6,0 6,6 7,3
las mipa $ 0,0 0,1 0,0 0,0 0,0 0,0 0,0
TpaucnopT HedTH Ha IPOLECCUHT  MIIPJ $ 1,1 1,2 1,1 1,1 1,1 1,6 1,9
IIponeccunr mipa $ 0,8 1,2 0,9 1,1 1,2 1,3 1,6
IIpoune pacxousl mipa $ 0,0 0,0 0,0 0,0 0,0 0,0 0,0
HToro npsiMmble 3aTpaThl Mmapa $ 19,2 31,1 14,1 18,4 22,8 23,5 24,8
OnepauHoHHmc 3aTpaTtsl
DKCIUTyaTallMOHHBIE 3aTPAThI mipa $ 2,8 3,5 2,9 3,6 3,8 4,7 5.4
Hedts mipa $ 2,8 3.4 2.8 3,6 3.8 4,7 5.4
Ta3 mipa $ 0,1 0,1 0,1 0,0 0,0 0,0 0,0
HAITM mipa $ 9,1 13,6 4,0 5,0 6,5 8,0 8,0
HedTs mupa $ 9,1 13,5 4,0 5,0 6,5 8,0 7,9
Ta3 mipa $ 0,0 0,0 0,0 0,0 0,0 0,0 0,0
3akynka HedTH mipa $ 1.8 3,2 2,3 0,8 0,9 0,8 0,8
IIpoune pacxombl mipa $ 0,8 0,6 0,4 0,5 0,5 0,5 0,5
HedTts mipa $ 0,8 0,6 0,4 0,5 0,5 0,5 0,5
Taz mipa $ 0,0 0,0 0,0 0,0 0,0 0,0 0,0
IIpouas cebecTonMOCTh mipa $ 1,1 1,6 1,0 1,0 1,0 1,0 1,0
YinpaBieHYECKHE Pacxodbl mipa $ 0,4 0,5 0.4 0,5 0,5 0,5 0,5
HTOro onepanuoHHbIE 3aTPATHI mapa $ 16,0 23,0 11,1 11,4 13,1 15,5 16,2
EBITDA mapa $ 14,0 17,2 9,7 11,0 13,7 12,3 12,9
mapixka (gross) 28% 24% 28% 27% 28% 24% 24%
mapoka (net) 47% 43% 46% 49% 51% 44% 44%
AMopTH3aLus mipa $ 1,2 1.8 1.9 2,3 2,9 3,5 4,1
EBIT mipa $ 12,8 15,4 7,8 8,7 10,8 8,8 8.8
ITpouece mipa $ -2,1 4,7
TIpuGHLIBL /10 HAJIOTOOOIOKEHHUST mapa $ 14,9 10,7 7,8 8,7 10,8 8,8 8.8
Hautor Ha npuGsLib mipa $ 4,4 2,9 1,6 1,7 2,2 1.8 1,8
CraBka Hajora Ha IpHObUIb 29% 28% 20% 20% 20% 20% 20%
Yucrasi npudbLIL mapa $ 10,6 7,7 6,2 7,0 8,6 7,1 7,0
MapxKa 21% 11% 18% 17% 17% 14% 13%

AHaIA3 JaHHBIX

IToka3zaTenb 2007 2008 2009 2010 2011 2012 2013
Ilena nedru
PocuedTs
$ / ToHH 473 626 298 328 389 386 400
$ / 6ap 65 86 41 45 53 53 55
PocHedTs - HeTOEK
$ / Tonny 282 344 173 173 203 203 209
$ / 6ap 39 47 24 24 28 28 29
D&M - SEC
$ / Tonny 256 256 256 256 256
$ / 6ap 35 35 35 35 35
D&M - PRMS
$ / Touny 340 340 340 340 340
$ / 6ap 47 47 47 47 47
Ilena rasa (ga 1000 m3)
PocuedTn 25 48 20 36 34 34 34
Ilennl HePTENPOIYKTOB
PocuedTs
$ / Touny nedTH B nepepaboTke 430 599 289 343 394 389 423
CebecToumMocThb
JoObsran
PocHedTs
$ / Torny 140 178 78 88 99 114 118
$ / 6ap 19 24 11 12 14 16 16
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UEHTP NPOSECCHOHANBHON

Pacuem cmoumocmu denesrcnvix nomoxos u uneecmupogannozo kanumaia OAO «HK «Pocneghmoby

Iokazarenb 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Beipyuxa 34,9 40,8 49,6 51,3 53,9 57,9 62,3 66,9 72,0 77,4 78,5 79,6 80,8

Hed1b 1 HEdTEnIPOAYKTHI 33,5 39,0 47,9 49,4 52,0 56,0 60,2 64,8 69,8 75,1 76,2 77,3 78,5

Ta3 0,3 0,7 0,7 0,8 0,8 0,9 1,0 1,0 1,1 1,2 1,2 1,2 1,3

TIpouee 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1
3arpaTbl -25.3 -29.8 -359 -390 -41,0

Jlo6br4a n nepepadorka HedTH -23,7 -28.2 -34.4 -37.4 -394

JloObIua rasa -0,1 0,0 0,0 -0,1 -0,1

TIpouee -1,5 -1,5 -1,5 -1,5 -1,5
EBITDA 9,7 11,0 13,7 12,3 12,9 15,1 16,2 17,4 18,7 20,1 20,4 20,7 21,0
AMopTH3anus 2,1 -2,3 -2,6 -2,9 -3,1 -3,4 -3,7 -3,9 -4,2 -4,5 -4,8 -5,1 -5,4
Hautoru -1,5 -1,7 -2,2 -1,9 -2,0 =23 -2,5 -2,7 -2,9 -3,1 -3,1 -3,1 -3,1
WuBecTuiiy B 000POTHBIN KamuTan 4,6 -0,7 -1,1 -0,2 -0,3 -0,5 -0,5 -0,6 -0,6 -0,7 -0,1 -0,1 -0,1
KanmranbHble 3aTpaThl -6,5 -6,9 -6,7 -6,5 -7,0 -6,9 -6,7 -6,6 -6,5 -7,5 -7,4 -7,4 -7,3
YUCTBIN JCHEXKHBIH TOTOK 6,2 1,7 3,7 3,7 3,6 53 6,5 7,6 8,7 8,8 9,7 10,1 10,4
WACC 16,30% 15,18% 14,07% 12,95% 11,84% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72%
Tepuon 0,5 1,5 2,5 3,5 4,5 5,5 6,5 7,5 8,5 9,5 10,5 11,5 12,5
DakTop TUCKOHTHPOBAHHUS 0,9273 0,8012 0,6990 0,6158 0,5479 0,4923 0,4447 0,4016 0,3627 0,3276 0,2959 0,2672 0,2413
IIpuBeieHHBIC TOTOKU 5,7 1.4 2,6 2.3 2,0 2,6 2.9 3,0 32 2.9 29 2.7 2,5
ITokasarens 2014 2015 2016 2017 2018 2019 2020 2021
3anacel

Hedtn MITH T 2544 2400 2250 2092 1926 1762 1600 1439
H3MeHeHHue TEMITIOB JOObIYN -5% -5% -5% -5% -5% 1% 1% 1%
Jlo6b14a HeDTH MJTH T 136 143 150 158 166 164 162 161
IToka3zaTenk 2014 2015 2016 2017 2018 2019 2020 2021
Ilena HedTn

PocHedTns 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50%

$ / ToHHY 410 421 431 442 453 464 476 488
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UEHTP NPOSECCHOHANBHON
INokasatens 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
Beoipyuka 82,0 83,2 84,4 85,6 86,9 88,1 89,4 90,7 92,0 93,4 94,7 96,1 97,5 98,9 100,4 101,8 103,3 104,8 106,4
Hedrb 1 HedTenpoLyKTHI 79,6 80,8 82,0 83,2 84,4 85,7 86,9 88,2 89,5 90,8 92,2 93,5 94,9 96,3 97,7 99,2 100,6 102,1 103,6
Taz 1,3 1,3 1,3 1,3 1,4 1,4 1,4 1,4 1,4 1,5 1,5 1,5 1,5 1,5 1,6 1,6 1,6 1,6 1,7
TIpouee 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1
EBITDA 21,3 21,6 21,9 22,3 22,6 22,9 232 23,6 239 243 24,6 25,0 254 25,7 26,1 26,5 26,9 27,3 27,7
AmopTu3anust -5,7 -6,0 -6,3 -6,5 -6,5 -6,5 -6,5 -6,5 -6,5 -6,4 -6,4 -6,4 -6,4 -6,4 -6,3 -6,2 -6,2 -6,1 -6,1
Hanorn 3,1 3,1 3,1 3,1 32 233 234 234 -3,5 -3,6 3,6 3,7 3,8 -39 -4,0 -4,0 -4,1 4,2 43
HWuBectuimu B 000pOTHBII KanuTan -0,1 -0,1 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2
KanmranbHble 3aTpaTst -7,2 -7,1 -7,1 -7,0 -6,9 -6,9 -6,8 -6,7 -6,7 -6,6 -6,5 -6,5 -6,4 -6,3 -6,3 -6,2 -6,1 -6,1 -6,0
UHCTBIi IE€HEKHBIN TOTOK 10,8 11,2 11,6 12,0 12,3 12,6 12,9 13,3 13,6 14,0 14,3 14,6 15,0 15,3 15,7 16,0 16,4 16,8 17,1
WACC 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72%
[epuon 13,5 14,5 15,5 16,5 17,5 18,5 19,5 20,5 21,5 22,5 23,5 24,5 25,5 26,5 27,5 28,5 29,5 30,5 31,5
DaKTOp JMCKOHTHPOBAHUS 0,2180 0,1969 0,1778 0,1606 0,1450 0,1310 0,1183 0,1068 0,0965 0,0871 0,0787 0,0711 0,0642 0,0580 0,0524 0,0473 0,0427 0,0386 0,0348
IIpuBeneHHbIe TOTOKH 2,4 2,2 2,1 1,9 1,8 1,7 1,5 1.4 1,3 1,2 1,1 1,0 1,0 0,9 0,8 0,8 0,7 0,6 0,6
Ilokazarens 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
3arnacsl
Hedytn MIH T 1280 1122 966 811 658 507 357 208 62 -84 -228 -371 -512 -652 =790 -927 -1062 -1197 -1330
M3MeHeHHe TeMITOB 100bIYH 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
Jlo0bua HeyTH MJIH T 159 158 156 155 153 151 150 148 147 145 144 143 141 140 138 137 136 134 133
TMokasatens 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
Llena nedtu
Pocuedts 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50%
$ / ToHHy 500 512 525 538 552 566 580 594 609 624 640 656 672 689 706 724 742 761 780
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UEHTP NPOSECCHOHANLHOM
Tlokasatens 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060
Bripyuxa 107,9 109,5 111,1 112,7 1144 116,0 117,7 119,5 121,2 123,0 124,8 126,6 128,5 130,3 132,2 134,2 136,1 138,1 140,2 142,2
Hedts 1 HedTenpoayKThI 105,2 106,7 108,3 109,9 1115 1132 114,8 116,5 118,2 120,0 121,7 123,5 1254 1272 129,1 131,0 132,9 1349 136,9 138,9
Ta3 1,7 1,7 1,7 18 1.8 1,8 18 1,9 1,9 1,9 2,0 2,0 2,0 2,0 2,1 2,1 2,1 22 2,2 2,2
IIpoyee 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1
EBITDA 28,1 28,5 28,9 29,3 29,7 30,2 30,6 31,1 31,5 32,0 324 32,9 334 33,9 344 34,9 354 35,9 36,4 37,0
AMopTH3aLus -6,0 -59 -59 -5,8 -58 -5,7 -5,7 -5,6 -5,6 -5,5 -5,4 -54 -53 =53 =52 -52 -5,1 5,1 -5,0 -5,0
Hanorn -4.4 -4,5 -4,6 -4,7 -4.8 -4.9 -5,0 -5,1 -52 -53 -5.4 -5,5 -5,6 -5,7 -5.8 -59 -6,1 -6,2 -6,3 -6,4
WnuBectunuy B 000pOTHBIH KanuTai -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,2 -0,3 -0,3
KanurainbeHble 3aTpathl -6,0 =59 -5,8 -5,8 =57 -5,7 -5,6 -5,6 -5,5 =54 -5,4 -5,3 -5,3 -5,2 -5,2 -5,1 -5,1 -5,0 -5,0 -4,9
YHCTBIiT ICHEKHDIIT TOTOK 17,5 17,9 18,2 18,6 19,0 19.4 19,8 20,2 20,6 21,0 21,4 21,8 22,3 22,7 23,1 23,6 24,0 24,5 24,9 25,4
WACC 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72%
Ieprox 32,5 33,5 34,5 35,5 36,5 37,5 38,5 39,5 40,5 41,5 42,5 43,5 445 45,5 46,5 47,5 48,5 49,5 50,5 51,5
DakTop THCKOHTHPOBAHHS 0,0315 0,0284 0,0257 0,0232 0,0209 0,0189 0,0171 0,0154 0,0139 0,0126 0,0114 0,0103 0,0093 0,0084 0,0076 0,0068 0,0062 0,0056 0,0050 0,0045
IIpHBeICHHBIE IIOTOKH 0,6 0,5 0,5 0,4 0.4 0,4 0,3 0,3 0,3 0,3 0,2 0,2 0,2 0,2 0,2 0,2 0,1 0,1 0,1 0,1
Tokasatenn 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060
3amacet
Hedn MJIH T -1461 -1591 -1720 -1848 -1974 -2100 -2223 -2346 -2467 -2588 -2707 -2824 -2941 -3057 -3171 -3284 -3396 -3507 -3617 -3725
V3MeHenue TeMIIOB 100bYH 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
JloGbIua HedTi MJIH T 132 130 129 128 126 125 124 123 121 120 119 118 117 115 114 113 112 111 110 109
Tlokasatens 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060
Liena Hedytn
Pocredrs 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50%
$ / ToHHY 799 819 840 861 882 904 927 950 974 998 1023 1049 1075 1102 1129 1158 1187 1216 1247 1278
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UEHTP NPOSECCHOHANBHON
Tlokasareins 2061 2062 2063 2064 2065 2066 2067 2068 2069 2070 2071 2072 2073 2074 2075 2076 2077 2078 2079 2080
Bbipyuka 144,3 146,4 148,5 150,7 152,9 155,2 1574 159,7 162,1 164,5 166,9 169,3 171,8 174,3 176,9 179,5 182,1 184,8 187,5 190,2
Hedyrb u HedrenpoykTsl 140,9 143,0 145,1 1473 1494 151,7 153,9 156,2 158,5 160,8 163,2 165,6 168,0 170,5 173,0 175,6 178,2 180,8 183,5 186,2
la3 23 23 23 2,4 24 2.4 2,5 2,5 2,5 2,6 2,6 2,7 2,7 2,7 2,8 2,8 2,9 2,9 2,9 3,0
IIpouee 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1
EBITDA 37,5 38,1 38,6 39,2 39,8 40,3 40,9 41,5 42,1 42,8 434 44,0 44,7 453 46,0 46,7 473 48,0 48,7 49,5
Amopru3auus 4.9 -4,9 -4.8 4.8 -4,7 4,7 -4,7 4,6 -4,6 4.5 4.5 4.4 4.4 43 43 43 4,2 42 -4,1 -4,1
Hanoru -6,5 -6,6 -6,8 -6,9 -7,0 7,1 13 14 <15 -1,6 18 -7,9 -8,1 -8,2 8,3 -8,5 -8,6 -8.8 -89 9,1
MuBecTuimn B 000POTHBIi KaruTan -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3 -0,3
KanutanbHble 3aTpatsl -4.9 -4.8 -4.8 -4.7 -4,7 -4.6 -4.6 4.5 -4.5 -4.5 -4.4 -4.4 -43 -43 -42 -42 -42 4,1 -4,1 -4,0
YHCTBIi EHEKHbIH IOTOK 25,9 26,3 26,8 27,3 27,8 28,3 28,8 29,3 29,8 30,4 30,9 314 32,0 32,5 33,1 33,7 34,2 34,8 354 36,0
WACC 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72% 10,72%
Ilepuon 52,5 53,5 54,5 55,5 56,5 57,5 58,5 59,5 60,5 61,5 62,5 63,5 64,5 65,5 66,5 67,5 68,5 69,5 70,5 71,5
DaKTop AUCKOHTHPOBAHHS 0,0041 0,0037 0,0033 0,0030 0,0027 0,0025 0,0022 0,0020 0,0018 0,0016 0,0015 0,0013 0,0012 0,0011 0,0010 0,0009 0,0008 0,0007 0,0007 0,0006
[IpuBeIeHHBIE TOTOKH 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Tlokazatens 2061 2062 2063 2064 2065 2066 2067 2068 2069 2070 2071 2072 2073 2074 2075 2076 2077 2078 2079 2080
3amacet
Hedrn MIH T -3833 -3940 -4045 -4150 -4253 -4355 -4457 -4557 -4656 -4754 -4852 -4948 -5044 -5138 -5231 -5324 -5416 -5506 -5596 -5685
H3menenne TeMIoB 100641 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
JloGbIua HedTH MIIH T 108 107 105 104 103 102 101 100 99 98 97 96 95 94 93 93 92 91 90 89
Ilokazarens 2061 2062 2063 2064 2065 2066 2067 2068 2069 2070 2071 2072 2073 2074 2075 2076 2077 2078 2079 2080
Llena HedyTn
PocuHe(dth 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50% 2,50%
$ / ToHHy 1310 1342 1376 1410 1446 1482 1519 1557 1596 1636 1677 1718 1761 1805 1851 1897 1944 1993 2043 2094
MHBecTHpOBaHHBINA KalMTaI 68,3 52,8
JleHexHble cpeacTaa 3,1 3,1
WuBectuimun 3,0 3,0
JTlonr 242 242
AKIMOHEPHBIH KanuTal mipa § 50,3 34,8
Kon-Bo akiuit MIIPJ 9,6 9,6
CroumocTh | akiuu 5,24 3,62
5

Oruer Ne 17 06 onpeznenenun peiHOYHOI crouMocT 1 (OnHOI) 0OBIKHOBEHHON aKIIHU B COCTaBE HEKOHTPOIBHOTO MaKeTa aKIHit
OAO «HK «Pocreds» 110 cocrosturo Ha 31 nekabpst 2008 .
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[Tpunoxenue 5
JJOKYMEHTBI OLleHIIIUKA

Oruer Ne 17 06 onpeznenenun ppiHo4HO# croumoctd 1 (OnHO#) 0OBIKHOBEHHOMN aKIMK B COCTaBE HEKOHTPOJIBLHOTO MaKeTa aKIHi
OAO «HK «PocHedTs» o cocrostHuto Ha 31 nexadps 2008 r.
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