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OcHOBHBIE (PAKTHI U BHIBO/BI

Pe3tome oruera Ne98-O 006 onpenesieHHH PLIHOYHO CTOMMOCTH
1 (Onnoit) 00bIkHOBeHHOM akuMH U 1 (OgHOM) NPUBHIIETHPOBAHHONH AKIHHU
OAO «PH Xoaauur»

B coorBerctBun ¢ JloroBopom Ne 100014/00095/] Ha oka3zaHWe yCIyr MO OIICHKE OT
«25» nexabps 2013r. cmenumanuctel 3A0 «llenTp mnpodeccnoHanbHOW OICHKW» IPOBEIU pacyueT
peiHOUHOM cTromMoct 1 (OmHol) oObIKHOBeHHOW akmmu W 1 (OmHOMN) NMPUBHUIICTHPOBAHHON aKITHH
OAO «PH Xomauar.

OreHka poBeCHa B COOTBETCTBUU C TpeboBaHusMu DenepaiibHOro 3akoHa «O0 OleHOYHOU
nesitenbHOCTH B Poccuiickoii @eneparum» ot 29 uromnst 1998 roga Nel35-D3 B geiicTByrOIIeH peaaKilum,
Oenepanphpix craHaaptoB oneHkn (PCO Nel, @CO Ne2, ®CO Ne3), yTBepKIEHHBIX MpHKa3aMU
MunskonompaszButus Poccun ot 20 uronsg 2007 romga Ne256, No255, No254, a Takke UHBIX HOPMATHBHO-
MIPAaBOBEIX aKTOB (pe/lepaTbHBIX OpPTraHoOB yrpaBieHus PO.

Paznmenst mamroro OTdera HE MOTYT TPAKTOBATHCA OTAETHHO, @ TOJNBKO B CBSI3U C TOJHBIM
TEKCTOM, MPUHUMAsl BO BHUMaHUE BCE COJICPIKAIIMECS AOMYIICHHUS U OTPAaHHYCHMS.

JlaHHOE pe3roMe SBIIIETCSA HEOoTheMlIeMoi YacThio OTueTa M MOATBEP)KIACT OCHOBHBIC (haKThI U
BBIBO/IBL, cienaHHble B OT4yere 00 oleHKe.

1. Unghopmayus 06 obwvexme oyenku

— 1 (Omna) oosixkHOBeHHAS aKIust OAO «PH Xomauary.
Perucrpamnmonnsiii Homep Beimycka: 1-01-55034-E.

— 1 (Onna) npusunerupoBannas akuus OAO «PH Xoaauury.
Perucrpamnmonnsiii Homep Beimycka: 2-01-55034-E.

2. Cmpykmypa akyuoHepHo20 Kanumaia

Ycrapubii  kanutan OAO «PH Xoamunr» cocraBmser 15446 968 366 (IlarHamnars
MUJUTHAPJIOB YETHIPECTA COPOK MIECTh MHUIUTHOHOB JCBATHCOT IIECTHACCAT BOCEMb THICSY TPHCTA
IIeCThJeCAT MmecTh) pyOsedt m cocrout u3 14 996 968 366 (YerbipHaanmatd MUILIHAPAOB JEBATHUCOT
JICBSHOCTA IIECTH MHUJUIMOHOB JIEBATUCOT IIECTUACCATH BOCBMH TBHICSY TPEXCOT MICCTHISCATH IISCTH)
OOBIKHOBEHHBIX WMEHHBIX aKIMid HOMHHAIBHOW cTomMocThio 1 (Ommu) pyoms xaxnas u 450 000 000
(UeThipexcOT TSATHACCATA MWIIMOHOB) TMPHBUJICTUPOBAHHBIX HMMEHHBIX aKIMi  HOMHHAJIBHOM
crouMocTbio 1 (OnuH) py0ib Kax/as, BEITYIIEHHBIX B 0€3/J0KyMEeHTapHOH Gopme.

Cocmas axyuonepos OAO «PH Xonoune» no cocmosinuio na 30.09.20132.

HaumenoBanue

MecTo HAX0XKIEHUS IOPUANYECKOro
JIama

Jloa1s1 y4acTHsi B yCTABHOM
kanurtajge OomecrBa

JloJ151 MpHHA/IEKAIUX
00BbIKHOBEHHBIX aKIU
OomecrBa

Novy Investments Limited
(ocHOBHOW aKkuHOHEP)

Temucroknu Jlepsu, 5 DneHnoH
bunpunr, 2 srax, 1066 Huxocus Kump

84,67%

87,21%

IIpoune akipoHepsl

15,33%

12,79%

HUToro

100%

100%

3. Kpamxkas ungpopmayus 06 OAO «PH-Xonouney
Ilonnoe naumernosanue: OTKPBITOE akIMOHEpHOE 001IecTBO «PH XommuHry.
Coxpawennoe naumenoganue: OAO «PH Xomauary.
Haumenosanue na anenutickom sizvike: Open Joint Stock Company RN Holding.

Howmep cBuaerenscTBa 0 rocynapcTBeHHON peructpanuu: cepus 72 Ne 000562232,
Ilama 2ocyoapcmeennoii pecucmpayuu: 01.11.2004r.

Ocnoenoti cocyoapcmeenuviil pecucmpayuonnsiii Homep:1047200153770.

Lama npuceoenus OI'PH:. 01.11.2004r.

Hemounux: oannvie Komnanuu
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Haumenosanue pecucmpupyroweco opeana: Mexpainionnas uncnekuus MHC PO Ne7 mo
TroMeHcKoi 0bmacTw.

UWHH: 7225004092.

KIIIT: 722501001.

Mecmo HAXO0MHCOEHUSL.! 626170, TroMmeHckast 001aCTh, VBarckuit patioH,
c. YBar, yi. Okta6pbckasd, 1. 60.

Tenegpon: +7 (495) 777-77-07; +7 (495) 745-89-58.

Web-caim: http://rnholding.org.

OAO «PH Xonmuar» (panee — OAO «THK-BP Xongunr») BMecTe C [IOYEpHUMH U
3aBucuMbIMH oOmmecTBamu obOpaszyer ['pynny PH Xonaumar (THK-BP Xommunr), kotopas Obuia
obpa3zoBana B 2004-20051r. B pe3ynbsrare peopranuzanun kommnanuii « THK», «Cumanko» u «OHAKO» u
MIPUCOEANHEHUS UX TOUYEPHUX MPEAIPUATHI.

OAO «THK-BP XonmuHr» B COOTBETCTBUM C pEIICHHEM TOJOBOTO OOIIETO COOpaHHs
aknoHepoB OAO «THK-BP Xonauar» ot 27 utonsa 2013r. nepenmeHoBaHO B OTKPHITOE aKITHOHEPHOE
obmectBo «PH Xommuar» (OAO «PH Xommuary).

I'pymma «PH Xonmuar» wumMeer pazHooOpasHble noObIBaoOlIHMe, MepepadaThIBAIOIINE U
cObITOBBIE akTHBEI B Poccum. [loObIBaromne MpenrpusiThs pacroiioKeHbl B 3amamHoil M BocTouHo#
Cubupu u Bonro-YpanbckoM pernoHe.

I'pynmma PH Xonauur BnageeT ueTblpbMsi HedrenmepepabaThIBAIOMIMMHU 3aBOJAMHU, KOTOPBIE
pacnionoxenbl B Psizanu (LlenTpanbueiii denepanbubiii okpyr), Caparose (IlpuBomkckuii denepanbHblii
okpyr), HmxkueBaproBcke (Ypambckuit QenmepanbHblii okpyr) n Hsranum (Ypambckuit QenepanbHBIN
okpyr). O0mmit 06veM nepepaboTkn HeTH Ha HTHX npeanpusTusax B 2012 romy coctaBun 25,0 MiH. T
(cBeime 500 TeIC. Gapp./cyT.).

Pozuanunas cets ['pynmsl PH Xonauar o6weaunaser 6omee 900 3ampaBoYHBIX CTAHIHIA 110 BCEH
Poccun, Bxmouast coOctBeHHble M mx000epckue A3C. I'pymma sBIsSeTCsl KIIOYEBBIM IOCTABLIMKOM
HEPTENPOAYKTOB HA POZHUYHOM PhIHKE MOCKBBI.

ITo cocTosiHMIO Ha JaTy OLUEHKH B KOHCOJHWAUPOBAHHYIO oT4eTHOCTH ['pymnmsl «PH Xomnuar
Bxoaut 90 kommanuii (reosoropasBeouHbie paboThI, 100bIYa HE(TH U ras3a, a TakkKe nepepadboTka HeTH
1 peanu3zarys HeTr U HeQTenpoayKToB B Poccuiickoii deaeparnun).

4. @unancosoe nonodicerue OAO « PH Xonouney

[IpoBeneHHBIH aHATN3 KOHCOIHINPOBAHHBIX OyXTalTepCKUX 0aJaHCOB, OTYETOB O (PMHAHCOBBIX
pesynbTaTax OOImiecTBa ¥ pacyer (UHAHCOBBIX KOA((GUIIMEHTOB M TOKa3aTesei IO3BOJISIOT CIeNIaTh
CJIeTyFOIIre BBIBOABI U 0000IIEHUS:

° Ananmm3 nuHamuku crateit 6amanca OAO «PH Xommuar» 3a mepuox 2009-2012rr. u
9 wmecsueB 2013r. mokazan, yTo pa3Mep HUMYLIECTBEHHOTO KOMIUIEKCA 3a aHAIM3UPYEMBIH IMepuon
yBenmuumiicss Ha 66%. Ctpykrypa OanaHca Ha MPOTSDKEHHMH BCETO aHATU3MPYEMOro mepuona Oblia
OTHOCHUTEIFHO CTAOHUIIBHOM.

o CTpyKTypa BHEOOOPOTHBIX AKTMBOB OTHOCHUTENIFHO CTaOMIIbHA, HA MPOTSHKEHHUH BCETO
aHAJTM3UPYEMOT0 NIEpHOia B COCTaBe BHEOOOPOTHHIX aKTUBOB NPe001aatoT OCHOBHBIE CPE/ICTBA.

o Ha mnporsokeHMM Bcero aHalmM3WpyeMOTo IIEpHOAa B COCTaBe OOOPOTHBIX AaKTHBOB
npeobajaer Topropas v npoyasi 1eOuTopckas 3aJ0JKEHHOCTb.

. B crpykrype ¢unancupoBanus OAO «PH XomauHr» Ha TPOTSKEHUH BCETO
aHAIM3UPYEMOTO TepHoia MPeodIagaroT COOCTBEHHBIE CPECTBA.

o Ha mpoTspkeHMHM Bcero aHamM3HpPYyEeMOro IEpHOAa BeIUYMHA BHIPYUYKH ObLTa BBIIIE
ce0eCTOMMOCTH.

o OOmiecTBO MOJYyYalo YHUCTYI0 NPUOBUIL Ha MPOTSHKEHHUH BCETO aHAIM3HPYEMOIO

nepuona. Benuunna unctoil npuObuin exeroano ysennuuBaiack. [lo uroram 2012r. uncras npuObLIb
coctasmia 280 mipa. pyo.
o Ilokazarenn penoBoii akTHBHOCTH OOIIECTBa CBHIETEIBCTBYIOT O TOM, YTO

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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3¢ ($EKTUBHOCTh OCHOBHOW NESTENFHOCTH YBENIWYHMBAJIach B TEUEHHE BCETO aHAIM3UPYEMOIrO MEPHOAA.
ITokazarenn MUKBUAHOCTH M IDIATEKECTIOCOOHOCTH HAXOMATCS B Ipeneiax PEeKOMEHIyEeMbBIX 3HAadeHHN
WM HE3HAYUTENBHO BBIIIE, YTO CBUAETENBCTBYET O CTAOMIILHOM (PMHAHCOBOM MoJ0keHun O01ecTsa.

B wmemom, mo pesymbraTaM MNpPOBEIEHHOTO aHanu3a, (QuHaHcoBoe mojokenue OAO «PH
XONauHT» TIO0 COCTOSIHHIO Ha JaTy OIIGHKHM MOXKHO OIICHWUTh MO3UTHBHO. OCHOBHBIE ITOKa3aTeNn
nesitenbHocTH OOIIecTBa MOJIOKUTENBHBIC, 9TO ONPEEIISeT IEPCIEKTHBH B CPEAHECPOUHBIX ITEPHOIAX.

5. Memooonoeust oyenku (npumersiemvie Memoobvl) 1 OCHOBHbIE NPEONONONCEHUS, COeNAHHble NPU
ouyenxe OAO «PH Xonoumney

Hns ouenku peiHOUHOM crouMocTH OAO «PH XomauHr» NOpUMEHSIIUCH METOABI OIICHKHU
CTOMMOCTH OM3HECa B paMKaX JIOXOJHOTO, CPABHHUTEIBHOIO M 3aTPaTHOro MOaXx0ja0B. [Ipu BhIBeneHUU
WUTOTOBOM BEJMYHWHBI CTOMMOCTH MPOBOIMIOCH COTJIACOBAHME TTOTYICHHBIX PE3yIbTATOB C YIETOM Ilelieit
W 3aj1a4 OLICHKH, a TAK)Ke MHTEPIPETAIIMU PE3YJIbTATOB MPUMECHEHUS PA3JINYHBIX METOJIOB.

Hnsa ouenkn OAO «PH XomauHr» B paMKax JIOXOJHOIO IMOAX0Ja OBII HCIOJIL30BaH METOJ
JMIUCKOHTHPOBAHHOTO JIEHEKHOTO MTOTOKA.

B nensax ouenku OAO «PH Xomauar» ObUT UCIIOJIB30BaH HOMUHAIBHBIN JEHEKHBIN ITOTOK IS
WHBECTHPOBAHHOTO KaIINTAaja U COOTBETCTBYIOIIAs €My CTaBKa JUCKOHTUPOBAHUS (TaK)Ke HOMHUHAIIbHAS).

Ha ocHoBe amanmm3a peTpoCneKTHBHOW WH(GOpMAIMM W TeHACHIWH pasputus Kommanwmm u
orpaciii OLEHIIMK TMPUHSI PEIICHUE MPUHAThH JUIMTSIBHOCTh MPOTHO3HOIO MEpPHoJa C yU4eTOM o0beMa
3amacoB He()TEra30BOTO CBHIPhS MO JaHHBIM, TpepocTaBieHHbIM Kommanueidt (3amacel mo ganaeiM ['K3
kareropuu A,B,C1,C2).

KoMmmnanus Benmer AeSTEIBHOCTh B JIBYX KIFOUEBBIX CerMEHTax: HedTemoObrua (M peann3anus
He()TH M ra3a KOHCYHBIM IMOTpeOuTensiM) M HedTenepepaborka (M peanu3anus He(OTEIPOAYKTOB
KOHEYHBIM MOTpeduTensaM). Peannzanus mpoayKIUK OCYIIECTBISIETCS KaK Ha BHYTPEHHHE PBIHKH, TaK U
Ha KCIIOPT.

[Ipu onpenenenun onepanuonHeix 3atpaT Kommanum npo 2030r. OueHmuykoM Obud
MPOTHO3UPOBAHbI 3JIEMEHTHI 3aTpaT Ha OCHOBE (DAKTHUUECKUX JAHHBIX, OXKHJIAHUN OTHOCHUTEIIBHO
M3MEHEHUI HaTypalbHBIX NOKa3aTelNel e TeIbHOCTH M MaKPOIKOHOMHYECKUX TEHICHIINH.

[IpenmonoyxeHus: Mo HajJOraM OCHOBaHBI Ha HAJOTOBOM 3aKOHOJATENbCTBE, JAEHCTBYIOIIEM Ha
JIaTy OLIEHKH.

[IporHo3 xanmuTampHBIX BIOXeHWH B mepuox g0 2030 r. mocrtpoeH Ha 0a3e JaHHBIX
MeHepKMeHTa KoMmanum.

JIBrKeHre OCHOBHBIX CPEJICTB MPEANPHUATHS U YPOBEHb aMOPTHU3aIlMK PACCUUTAHBEI HA OCHOBE
(haKTHYEeCKOrO TIOKa3aTellss HOPMBI aMOPTH3AIMM C YYETOM €XEroJHOr0 o0beMa IUIaHUPYEeMbIX
KaIATAIOBIOKCHHA.

[Iporno3 o6GopotHoro kanutasa KoMmaHHMM OCYIIECTBISUICS Ha OCHOBE IIOKazaTesien
00opaunBaeMOCTH IEOUTOPCKON M KPETUTOPCKOM 3aJ0JDKEHHOCTH, 3a11acoB.

CraBka JUCKOHTHPOBaHUS paccunuTaHa rno moaenu WACC.

Honrocpounsie mporHo3sl (B mepuon mocie 2030 roma) omupannch Ha MPOTHO3 MapiKH
EBITDA (mapxa mpuObulM 110 BbIYETa aMOPTH3AIM{, IMPOLEHTOB M HAJIIOTOB) M YHCTOM MapXu
Kommanuu. AHanmu3 mokasaji, 4To JaHHBIE IMOKAa3aTeNld JIOCTATOYHO CTaOWIbHBI B mepuoj jgo 2030r.
[loka3zarenu gonrocpouHON Map:Ku 3aMKCUPOBAaHBI HA YPOBHE, KOTOPHIH OyaeT nocTurHyT B 2030r.

PoiHounasi croumocth 1 (Opnoii) oObikHOBeHHO#T akmuun OAO «PH XoaguHr»,
paccyuTaHHAsi B PpaMKax MeTOa JAUCKOHTHPOBAHHBIX JEHEKHBIX IOTOKOB, COCTABMJIA C
OKpyrJieHueM 66 pyo.eii.

Poinounasi croumocth 1 (Oanoii) mpuBwierupoBannoii akunu OAO «PH Xoaauury»,
paccuuTaHHasi B PpaMKax MeToAa JAUCKOHTHPOBAHHLIX JEHEKHBIX MMOTOKOB, COCTABMJIA C
OKpYyTrJieHueM 55 pyouiei.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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CpaBHUTEIBHBINA (PHIHOYHBIN) MOJXOJ OCHOBAH Ha TEKYIIEM COCTOSHHH (POHIOBOTO PHIHKA U
WH(GOPMAITUH O CIIENIKaX C aKIFSIMH MPEINPUATHH, QYHKIIMOHUPYIONNX B JAHHOHN OTPaCIIH.

B pamMkax CpaBHHUTENBHOTO TOIXOAa OBUIM HCIOIL30BAaHBl METOJ[ PBHIHOYHOW (TIPSIMOIN)
KanuTalu3allii U METOJI PhIHKA KamuTajaa (MEeTOJ KOMIIAaHUHU-aHAJIoTa) M0 POCCUUCKUM U MHOCTPAHHBIM
aHajoram.

Memoo pvinounou (npsmoti) kanumanruzayuu

Axunn Kommaanu KoTupyroTcst Ha MOCKOBCKO# Oupike.

Poinounas croumoctb 1 (Opnoii) oObikHoBeHHO axknuu OAO «PH XoaguHr»,
ompejeeHHAsi HA OCHOBe KOTHPOBOK Ha ()OHHOBBIX OHMPiKaX, JeKUT B AuanazoHe ot 48 no 63
pyoJieid.

Poinounas croumocts 1 (Oanoii) npuBuiaernpoBanHoid akuun OAO «PH XoaguHr»,
ompejeieHHAsi HA OCHOBE KOTHPOBOK Ha ()OHIOBBIX OHMPiKaX, JeKUT B aAuanazoHe ot 36 po 52
pyoJei.

Pacuertst B paMkax MeTO/Ia PHIHOYHOM KalMTATH3AIMN TTOATBEPKIAIOT PE3YIILTATHI, TTONyIeHHBIE C
WCTIONH30BAaHUEM JIOXOMHOTo moaxona. OmHako, MpUHMMas BO BHUMaHHE JWHAMHKY U OOBEMBI TOPTOB
aKIMsAMU Ha (OHIOBBIX pBIHKAX, OIEHIIUK OTKA3aJICs OT MPSMOTO HCIONb30BaHHS Pe3yJIbTaTOB JAHHOTO
METO/Ia B BHIBEJICHUH NTOTOBOM BETMYHHBI CTOMMOCTH OOBEKTOB OIICHKH.

[IpoBeneHHbIN aHATN3 KOTHPOBOK IMOKAa3al, YTO COOTHOIIEHHWE CTOMMOCTH OOBIKHOBEHHBIX U
npuBmierupoBaHHbix akuuit OAO «PH Xonauar» nexut B auanazone ot 1,21 o 1,32. K pacuety 0bu10
NPUHATO MUHMMAJIbHOE COOTHOIIEHHE 3a nepuon (1,21).

Memoo pvinka kanumana (omeyecmeerHblil (hOHO0BbIU PLIHOK)

Pacyerbl mpoBOAMIMCH Ha OCHOBE COOpaHHOW HH(pOpManuu MO 4 POCCHICKHM aHajIoraM.
®DuHaHCOBasi OTYETHOCTH BEIOPAHHBIX KOMIIAHUH OblIa MpeJoCTaBieHa caliTaMi KOMIIAHUH, KOTUPOBKH —
CKPHH (Cucrema KOMIIEKCHOTO PACKPBITHS HHPOPMALMK 1 HOBOCTEH).

s pacuera UTOrOBOM BEJIMUYMHBI PHIHOYHOW CTOMMOCTH MCIIOJIB30BAJIOCH CPEJHEE 3HAUYCHHE
no myneTuinkaropam Llena / Breipyuka, Llena / Axtubl, llena / EBITDA, Llena / O6beMm 3amacos,
Iena / CpenneroioBoit 00beM TOOBIYH.

Poinoynass croumoctb 1 (Opnoii) oObikHOBeHHO#T akmuun OAO «PH XoaguHry,
paccuuTaHHasi MO MeTOAY PbIHKAa KanmuTaja (M0 POCCHICKMM aHajloram), COCTaBWJIa C
okpyrieHueM 69 pyoé.ieii.

PeiHounasi croumocte 1 (Onnoi) mpuBmiernpoBannoii akuun OAO «PH XoaguHry,
paccuuTaHHasi MO MeTOAY PbIHKA KanmuTajga (M0 POCCHICKMM aHajloram), CcocCTaBHJIa €
OKpyrjeHueMm 57 pyoJieii.

Memoo pvinka kanumana (UHocmpanuvie aHauloeu)

PacueTsl mpoBOgMIMCH Ha OCHOBE COOpaHHON WMHQOpPMAaIUH MO 6 WHOCTPAHHBIM aHAJIOTaM.
duHaHCOBas OTYETHOCTh M KOTUPOBKM BHIOpaHHBIX KOMIIaHHUH ObLta npenocrasieHa finance.yahoo.com.

st pacdera UTOTOBOW BEIMYMHBI PHIHOYHOW CTOMMOCTH OW3HECA OIICHMBAECMOW KOMITAHWUH
METOJIOM pbIHKa KaluTajla 10 WHOCTPAHHBIM aHajoraM OBIJIO NPUMEHEHO CpelHee 3Ha4YeHHe II0
myJabTuruinkatopam Llena / Beipyuka, Llena / Axtussl, Llena / EBITDA.

PoiHounass croumoctb 1 (Opnoit) oObikHoBeHHOT akuuu OAO «PH XoaauHry,
paccuuTaHHasi MO MeTOAY PBHIHKAa KamuTajda (M0 HMHOCTPAHHBIM aHaJoraMm), COCTaBHJIa C
okpyrJieHueM 91 pyo6.s.

PeiHounasi croumocts 1 (Ognoii) npuBmierupoBanHoii akuun OAO «PH Xougunry,
paccuuTaHHasi MO MeTOAY PHIHKAa KanuTajda (M0 HMHOCTPAHHBIM aHajJdoram), COCTaBWJIa C
OKpYyrjeHueM 75 pyoJieii.

O}_'[HaKO Ha OCHOBC IIPOBCACHHOI'O aHAJIM3a O].[eHH_[I/IK MPpUHAT PCHICHHUE HC HCIOJIb30BATH
pe3yabTaT, HOHy‘I@HHBIfI M0 MCTOAY PBIHKA KaIltuTalla, IIPpU BBIBCACHUUN HTOTOBOM CTOMMOCTH IIO pany

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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MIPUYUH:

» WHOCTpPaHHbIC KOMIIAaHWH, BBHIOpAHHBIC B KA4eCTBE aHAJIOTOB, HE SIBJISIOTCS JIOCTATOYHO
COTIOCTaBUMBIMU C OLICHMBAa€MOW KOMIAHHEH IO HOMEHKIAType BBIMYCKaeMOW MPOAYKUUUA U
(hPMHAHCOBBIM MTOKA3aTEIISM;

» aHanu3 KOpPEISIHMU, MPOBEICHHBIM TPU OCYIIECTBICHUW PACUCTOB, BBISBUJI BBICOKYIO
M3MEHYHMBOCTH MOKa3aTeNel, 4TO He MO3BOJSET PacCMaTpPUBATh IMOYICHHBIH PE3yNIbTaT MPH BHIBEICHUU
UTOTOBOH  CTOMMOCTH  (pa30poC CTOMMOCTH, IIOJIyUCHHOW TIPH  HCIOJb30BAaHUM  Pa3IMUHBIX
MYJIBTHILUTHKATOPOB TOCTATOYHO BEJIHK).

B pamkax 3aTpaTHOro mojxoja MPUMEHSJICS METOJ pacueTa CTOMMOCTH YHCTBIX aKTHBOB.
OneHKka CTOMMOCTHM METOJIOM YHUCTHIX AKTHBOB IPOBOJWIIACH Ha OCHOBE KIIOUEBBIX MOKa3aTeseit
nestenbHocTH OAO «PH Xommuar» B (opMare OTYETHOCTH, COCTaBJICHHOWM B COOTBETCTBHH C
MeXIyHapOIHBIMU cTaHapTaMu 3a 9 mecsnes 2013 roaa.

Poinoynass croumocts 1 (Opnoii) oObikHoBeHHOM akuun OAO «PH Xoaausry,
paccUUTAHHAsI B PAMKAX METO/Ia YHCTHIX AKTHBOB, COCTABUJIA C OKPYIJIeHHeM 69 pyoei.

Poinoynasi croumocts 1 (Onpuoii) nmpuBwiermpoBanHoii akuuu OAO «PH XosguHry,
PAcCYMTAHHAS B PAMKAX MeT0/1a YUCTHIX AKTHBOB, COCTABUJIA C OKPYIJieHneM 57 pyoJeii.

Pacuer cTOMMOCTH 4YHCTBIX AKTUBOB MPOBOJMJICA Ha OCHOBE OTYETHOCTH OLEHUBAEMOH
KOMITaHUH, COCTaBJICHHOM B COOTBETCTBUU cO cTaHAapTaMu MCDO. MeToa YUCTHIX aKTUBOB, C OJHOU
CTOPOHBI, HE IIO3BOJISICT OOBEKTUBHO YYECTh PHIHOYHYIO CTOMMOCTh HEMaTepUANbHBIX AKTUBOB
Komnanwu (B mepByto ouepenp — TUIEH3UI Ha JOOBIYY YTIAEBOJOPOIOB), COCTABISIONINX CYIIECTBEHHYIO
4acTh CTOMMOCTH Om3Heca. Takke B paMKax METOAa YUCTHIX aKTHBOB HE MOTYT OBITh YUTEHBI MOCIICIHIE
M0 COCTOSIHUIO Ha JaTy OIICHKA M3MEHEHUS HAaJOTOBOTO 3aKOHOAATENbCTBA, KOTOPHIE CYIIECTBECHHBIM
00pa3oM MOBIHAIOT Ha IEATENBHOCTh KoMmaHum.

B ouenuBaemoit Komnanuu He coctaBisiercss oryeTHOCTh mo MC®DO Ha exeKBapTalibHOU
OCHOBE M B pacyeTax MCIOJIb30BaHbI IPOMEXYTOUHBIC JaHHBIC IO CTAThsIM OajaHca Ha JaTy OICHKH.

TakuM 00pa3oM, ¢ y4eToM BCEX MEPEUUCIICHHBIX (PakTopoB, OIEHIINK MPUHSI PEIICHUE HE
HCII0JIB30BaTh PE3YyJIbTaT 3aTPATHOrO MOAXO0AA MIPU BHIBEACHUHN UTOIOBOM CTOMMOCTH.

6. Bvigeoenue pe3ynbmamog oyeHku.

OneHmuMK cyuTaer, 4YTO Ha JaTy OLEHKH pe3ysbTaT, IMOIY4YEHHBII IO METOAY
JUCKOHTHPOBAHHBIX JIEHEKHBIX IIOTOKOB B paMKax JIOXOJHOI'O MOAX0/1a, HauboJjee aJeKBaTHO OTPaXKaeT
priHOUHYIO0 cTouMocTh akimit OAO «PH XonauHry.

PesynbTaThl, MoMydeHHBIE PA3INYHBIMUA METOJIAMU CPABHUTEIILHOTO TOJIX0/a, IPUBEICHBI B OTUETE
B Ka4€CTBE MHANKATUBHBIX.

Otka3 OT UCIOIb30BaHUs PE3YJIbTATOB 3aTPATHOIO MOJX0/1a IPUBEJCH PaHEe.

C y4eroMm aHa/M3a pe3yJbTaTOB, MOJYYEeHHBIX HA OCHOBE MMeIOLIeiics B pacnopsixkeHHH
OueHmmka UHGOPMAIUHA, MOKHO CeJATh 3aKJII0YEeHHe 0 TOM, YTO MO COCTOAHUIO HA ATy OLEHKH
(30.09.2013r.):

- pbiHO4YHAas cTrouMocTtb 1 (Ognoil) o0bikHOBeHHOH akuuum OAO «PH Xoagumur»
cocTaBJsier ¢ okpyriaennem 66 (LlectsaecsaT mecTb) pyodJeii;

- puiHouHas crouMocTh 1 (Oanoil) npuBuiaerupoBanHoii akuun OAO «PH XoaguHr»
coctaBsier ¢ okpyriaenuem S5 (IlsaTeaecaT nsiTh) pyoJiei.

lns cnpaexu:

Coznacno n 4. cm. 84.8 Dedepanvroco 3axona om 26.12.1995 Ne 208-D3 «0O6 axyuonepHuix
obuecmeaxy. «BvulKyn yeHHvlx Oymaz ocyujeCmensiemcs No yeue He HUdMCe DPLIHOYHOU CHOUMOCHU
BbIKYNAEMbIX YEHHBIX OyMae, KOmopas O0IHCHA DblMb onpedeieHa He3asUCUMbIM OYeHWUKOM. 1lpu smom
VKA3AHHAS YeHa He Modicem Oblmb Hudice:

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
akmu OAO «PH Xonauur» mo cocrosuuio Ha 30 centsiopst 2013 roza. 7



UEHTP NPOGECCMOHANBHONA

YeHvl, N0 KOMOPOU UeHHble OyMazu Npuobpemanucb HaA OCHOBAHUU O0OPOBOILHOZO UNU
0053aMenbHO20 NPeONONCeHUs, 8 pe3yIbmame KOmopo2o auyo, ykasauwnoe ¢ nynkme I cmamou 84.7
Hacmosiyezo Dedepanvrozo 3aKOHa, cmano éradeavyem 6oaee 95 npoyenmog odwjeco Koauvecmea
akyull OmKpuImo2o obwecmea, ykasamnvlx 6 nywkme 1 cmamvu 84.1 nacmosweco Dedepanvhoco
3aKOHA, ¢ Y4emoM aKyuil, NPUHAOIEIHCAUUX IMOMY TUYY U €20 aDOUIUPOBAHHBLM TUYAM,

Haubobuiel YyeHvl, N0 KOMOpou IuYo, yKazauHoe 8 nynkme I nacmosweld cmamol, uiu €20
apunuposannvle 1uya npuobpenu 1ubo 06A3anuUcy npuobpecmu SMu YyeHHsvle OymMazu nocie ucmeyeHus
cpoka npuuAmusi 000POBOILHO20 ULU 00S3AMENLHO20 NPEONONCEHUS], 8 Pe3yIbmame KOmopo2o auyo,
yKazanuoe @ nynkme 1 cmamvu 84.7 nacmoawezo ®edepanvioco 3aKkoHa, cmano giadenvyem bosee 95
NPOYEHMO8 00We20 KOAU4ecmeda aKyuti OmKpuimoz2o obwecmsa, ykasanuvix 6 nynkme 1 cmamou 84.1
Hacmosiyeco DedepanvbHoco 3aKOHA, € Y4emOM aKyutl, NPUHAONENCAWUX DMOMY JUYy U e2o0
apunuposannviM 1UYAMY.

Coenacrho 000p0GOILHOMY NPeONONCEHUI0 0 HnpuobpemeHuu YenHovlx Oymae Omrpvlmozo
axyuoneproeo obwecmea «PH Xonouney om 18 oxkmabpa 2013e. npednacaemasn yena npuodpemeHus
1 (Oonoti) obviknogennou axyuu OAO «PH Xonouney cocmasuna 67 pyonei, [ (Oowotl)
npusuneauposannou akyuu OAO «PH Xonduney — 55 pybneii.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
akmu OAO «PH Xonauur» mo cocrosuuio Ha 30 centsiopst 2013 roza. 8
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1. BBoanast yacth

1.1. Onpenenenne 3aJaHusl HA OLEHKY

OO0BbeKT OleHKH:

— 1 (Onna) oobikHOBeHHas akiust OAO «PH Xonauary.
Perucrpanuonnsiii Homep Boimycka: 1-01-55034-E.

— 1 (Onna) npusuneruposannas akuus OAO «PH Xoaauury.
Perucrpanuonnsiii Homep Beimycka: 2-01-55034-E.

PexBu3MTHI peANPUATHS:

[Tosnnoe HaumeHoBaHue: OTKpbITOC aknoHepHOe 001ecTBo «PH Xoaauury.

CokpamenHoe HaumeHoBanue: OAO «PH XonguHry.

HammenoBanne Ha anrmmiickom s3eike: Open Joint Stock Company RN
Holding.

Howmep CBUJIETEIHCTBA 0 rocy/1apCTBEHHOM perucTpanmu:
cepusi 72 Ne 000562232.

Hata rocynapctBennoii peructpanuu: 01.11.2004r.

OCHOBHO¥ roCyIapCTBEHHBIN perucTpanroHubiii Homep:1047200153770.

Hata npucBoenus OI'PH: 01.11.2004r.

HanmenoBanue peructpupyroniero oprana: MexpalloHHasT HHCOEKUUS
MHC P® Ne7 o TromeHcKko#i 001acTH.

Mecto HaxoxuaeHus: 626170, TroomeHckas o00jacTh, YBaTCKUW paioH,
c. YBar, yn. Oxts0pbekas, 1. 60.

VYerapuwiii kanutan OAO «PH Xommuar» cocrasnsier 15 446 968 366
(IlaTHanuaTh MUIIMAPIOB YETHIPECTa COPOK LIECTh MIJUIMOHOB JEBATHCOT IIECTHIAECAT
BOCEMb THICAY TPHICTA IIECTHIECAT IecTh) pyomed m cocrout u3 14 996 968 366
(YeTslpHaaaTn MHJUTMAPAOB JIEBATUCOT JIEBSHOCTA IIECTH MWJUTHOHOB JEBSITUCOT
LIECTUECITH BOCBMH ThICSAY TPEXCOT MIECTUAECATH LIECTH) OOBIKHOBEHHBIX MMEHHBIX
aKIMi HOMUHAIBHOU cTouMocThio 1 (Oaun) pyons kaxmas u 450 000 000 (YersipexcoT
MATHACCSITA  MHJUIMOHOB) TNPUBWIETMPOBAHHBIX WMEHHBIX aKIHWH  HOMHHAIBHOU
croumocTbio 1 (OnuH) pyOib Kaxasi, BEITYIICHHBIX B 0€310KyMeHTapHOH (opme.

HomuHaibHasi cTOUMOCTH 00beKTOB onleHkH — 1 (Oaun) pyOis.

[TockonmpKky ~ OIlEHMBAIOTCS ~ aKUWH,  MNpHUHAIeKAIINE  pPa3IUYHBIM
co0CTBEHHHKAM, KOTOpBIC IMONy4all aKUUM B Pa3IMYHOE BpeMs M IO Pa3HOU LIEHe,
0ajaHcoOBasi CTOMMOCTb aKLIWH paszinuyaeTcs Uil pa3HbIX cOOCTBEHHHUKOB. IlomyunTh
JaHHYI0 WHGOPMAIMI0 Y MHHOPHTAPHBIX AKIUOHEPOB, SBISIOIIUXCS IOPHIUYECKUMH
JIMIIaMH, HE TPEICTaBIsETCS BO3MOXKHBIM B CHITy €€ KOoH(uaeHIHaibHOoCcTH. [losToMy B
naHHoM paszzgene OTyeTa MNPUBOAMTCS HOMUHAIBHAs CTOMMOCTh OIHOH aKIWH.
CobOctBennuku 100% aKIMOHEPHOTO KaluTajla MPEACTABICHBI B ONUCAaHUM OOBEKTa
OIICHKH.

HmymecTBeHHBbIEe TpaBa HAa 00bLEKT OLEHKH — IPaBO COOCTBEHHOCTH
akioHepoB. OOpeMeHeHusi 00bekTa oleHKH — wuHQopMalms 3aka3yukoM He
npeacTaBieHa, 00BEKT OLIEHKH pacCMaTpUBAETCsl KaKk CBOOOIHBIN OT 0OpeMEeHEHHH.

Jara ounenku — 30 cenrsops 2013r.
Cpok npoBeaeHus1 oeHKH — aekadps 2013r.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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Homep Otuera — 98-0.
Jara cocrasyienus oryera — 30 nexadps 2013r.

OcHoBanue mpoBeaeHusi oueHkum — Jlorosop Ne 100014/00095]] Ha
OKa3aHWe YCIYT 0 OIeHKe OT «25» mexabps 2013r.

Bua croumoctu — PBIHOYHAsA CTOUMOCTD.
]_[e.m, OLCHKH — OIIPCACIICHUC pI)IHOIIHOfI CTOUMOCTH 00BEKTA OILICHKMU.

3amaya oumeHKH (NMpeamoJiaraeMoe HCIHOJb30BaHHE Pe3yJIbTATOB
OlleHKM) — JJIs IieJied BBIKyNla B COOTBETCTBUHM cO CT. 84.8 dexepanbHOT0 3akoHa OT
26.12.1995 Ne 208-03 «O06 akIIMOHEPHBIX OOLIECTBAXY.

OrpannyeHus ¥ npejaebl IPUMEHEHHUS MOJYYEHHOI0 pe3yJibTara:

1. HroroBast Bemu4nHA CTOMMOCTH MOXKET OBITh MCIIONB30BaHA TOIBKO IS
Lenel U 3a1ad OIeHKH, ykazaHHbIX B Otuete. Ilpenesamu npuMeHeHus MOJIYy4YeHHOI0
pe3yJbTaTa SBISCTCA BBIKYIl aKIIMM B COOTBETCTBUH cO CT. 84.8 DenepanbHOro 3aKOHa
ot 26.12.1995 Ne 208-®3 «O0 aKIIMOHEPHBIX OOIIECTBAXY.

2. Wroromas BenMYMHA CTOMMOCTH OOBEKTa OIICHKH, YyKa3aHHas B
HactosameM OTdere, MOXKeT OBITH NMPU3HAHA PEKOMEHIYeMOW Ui el COBEpIIECHUS
CHEJNKH C OOBEKTOM OLIEHKHM, €ClM C JaThl cocTaBieHus Ortdera 00 OLEHKE 10 AaThl
COBEPILECHHUS CACTKH ¢ OOBEKTOM OLIEHKU WM JIaThl MPEACTABICHUS MyOIUIHON O(epTh
MPOILITO He Ooee 6 (IecTH) MECSIIEB.

3. CphenaHHBIM aHaIW3, BRICKa3aHHBIE MHEHHUS U TOJIYyYEHHbBIE PE3yJbTaThl
NEeHCTBUTENBHBI HCKJIIOUMTENFHO B IIpeleiax OroBOPEHHbIX B HactosmeMm Otuere
JOTMYIIEHUN U OTPaHMYCHUN W OCHOBAaHBI HAa MMEIOIICHCS B pacropstkeHuH OIEHIKa
nH(pOpMAITHH.

JonyumeHusi 1 orpaHuYeHnsi, HA KOTOPBIX OCHOBaHA OIICHKA, TPUBECHBI B
. 1.4. macrosmiero Otuera ([lomymieHus: 1 orpaHUYEHUS BBIJCIEHBI B OT/IENBHBIN pa3zen
cornacHo TpeboBanusiM PCO Ne 3).

1.2. CBeaenud o0 3aka3zuuke u 00 OueHnukKe

CBeaenus o 3aka3unke:

[Monnoe ¢upmenHoe HaumMeHoBaHHMe: OTKPHITOE aKIIMOHEPHOE OOIIECTBO
«HK «PocuedTb».

IOpuanueckuii anpec: 115035, r. Mocksa, Coduiickast HabepexHast, a. 26/1.

Mecto naxoxaenus: 115035, r. Mockea, Codutickas HabepexHas, 1. 26/1.

OI'PH: 1027700043502. {ata npucBoenus: 12 asrycra 2002r.

Caepnenus 00 Ucnonnuresie (lOpUAUIECKOM JINILIE):

HanmenoBanue: 3akpbITOe aKIMOHEPHOE 0011ecTBO «dentp
po(hecCHOHATBHOMN OIEHKIY.

IOpunuueckuii anpec: 125468, r. Mocksa, JIeHUHrpacKuil npocnexT, a.49.

Mecto naxoxaenus: 125040, r. Mocksa, yia. Hwknss, 1.14, crp.l.

Ten. (495) 727-09-50.

Ten./dakc (495) 727-09-51.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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E-mail: pvc@ocenka.su

WNHH 7714118882.

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

I'paknanckasi  OTBETCTBEHHOCTh M CHOJIHUTENSl  3acTpaxoBaHa B
3A0 «I'YTA-CrpaxoBanue». Crpaxopoii mojuc: ['C4K-OILICT/000620-10-1 cpokom
neiicteust ¢ 12.11.2011r. mo 31.12.2013r., obmas crpaxoBas cymma 100 000 000 (Cro
MUJLTHOHOB) pyO.

Caenenus 060 Ouenuuke:

1. Bymnbruesa ['anuna BacunseBna

HeiictBurenbupiii uwieH Hexommepueckoro mnaptHepctBa «CooOIIEecTBO
crieranucToB-oreHmMUKoB «CMAO» (HIT «CMAOc») (BKIIOYEH B PEeCTp OICHIINKOB
08.10.2007r. 3a perucTpamroOHHBEIM HOMEpOM 853), MMEIOIIET0 MECTO HaXOXKICHUS:
123007, MockBa, XopoleBckoe mocce, 1.32 A.

JummoMm o mpodeccHoHAFHOW TEepenoAroToBKe mo mporpamme «OreHka
CTOMMOCTH npeanpuitusi (OusHeca)» HMHCTUTyTa NEPENOATOTOBKM U IIOBBILICHUS
KBaM(PHUKALMK KaJAPOB IO (UHAHCOBO-OAHKOBCKUM CIIEHATbHOCTAM DUHAHCOBOM
akanemuu nipu IIpasurenscte PD, 2000r., IIIT Ne 064092, Bergan 17.04.2000r.

CBuAETENBCTBO O MOBBILECHUN KBATH(UKAMK 10 mporpamMme «OueHo4yHas
nesitenbHOCTEY (108 wac.) MHcTHTYTa MpodeccronanbHOM onieHKH, Bbimano 31.07.2007r.

Jumutom o BeicieM oOpasoBanuu BCIT 4122326 ot 15 despans 2010r.,
Betan HOY «MHCcTUTYT TpodeccrnoHambHON OIIEHKHY, KBaTU(pUKAUs « IKOHOMHUCTY 110
cnennanbHOCTH «PUHAHCH ¥ KpeaAnuT», crienuanu3anus «OueHka cOOCTBEHHOCTI.

[Monmnc 00s3aTeNnbHOrO CTPaxoBaHUS OTBETCTBEHHOCTH OLCHIIUKA K
JHoroBopy OK10-121974818/1 ot 25.09.2012r. ¢ OAO «CrtpaxoBasi KOMIIAHHUS
«AnpsHcy. Cpok neiictBust mosmca ¢ 01.11.2012r. mo 31.10.2013r. CrpaxoBast cymma
5000 000 (ITaTe MuITHOHOB) pyOIIEH.

[Tomuc o00sA3aTeqBHOTO CTPAaxOBaHHS OTBETCTBEHHOCTH OIICHIIUKA K
Horosopy OK10-130692680/1 ot 30.10.2013 ¢ OAO «CrpaxoBasi KOMIaHUS «AJBSHC».
Cpox geivictBus nmonuca ¢ 01.11.2013 mo 31.10.2014. CrpaxoBas cymma 5 000 000 (ITsats
MUJJTHOHOB) pyOIIei.

Crax paboThl B OIIEHOYHOM JeATeIHHOCTH — 15 TneT.

Mecto HaxoxzaeHusi OLEHIIMKA COOTBETCTBYET MECTY HaXOXICHUS
Hcnonnurens.

OcHoBanne - TtpynoBo gorosop Ne 64 ot 01.03.2010r. wmexny
UcnomaureneM n OLEHIITUKOM.

2. Epcradnesa Exarepuna MuxaiinoBHa

HeiictButenbHelii uieH Hekxommepueckoro mnaptHepctBa «Coo0IIecTBO
crierranucToB-oreHMuUKoB «CMAO» (HIT «CMAOc») (BKIIIOYEH B PEECTp OICHIITUKOB
09.07.2007r. 3a perucTpamMOHHBEIM HOMepoM 443), MMEIOIIEero MECTO HaXOXICHUS:
123007, MockBa, XopoieBckoe mocce, 1.32 A.

Jurmiom o mpodeccroHanbHON HepenoAroToBke mo nporpamme «OneHka
cTouMocTH mnpennpusitus (Ousneca)» Mucruryra npodeccronansHolt onenku, 2004r.,
IIIT Ne 718591, Beiman 15.09.2004r.

CBUAETENBCTBO O MOBBILIEHUN KBaTH(UKAMK 10 mporpamMme «OueHovHas
nestensHOCTHY (108 wac.) MHCTHTYTaA TpodeccrnoHansHOM oneHkH, Bbinano 31.07.2007T.

Humiom o Beictiem oOpazoBarmu BCIT 4122328 ot 15 derpans 2010r.,
BbliaH HOY «MHCcTHTYT podeccnoHanbHON OLIEHKNY, KBadudukanus « DKOHOMUCT» O
cnennanbHOCTH «DUHAHCH M KpeaAnuT», crieruanu3anus «OueHka cOOCTBEHHOCTI.
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[lomnc 00s3aTeNnbHOrO CTPaxoBaHUS OTBETCTBEHHOCTH OLCHIIUKA K
Horosopy OHI10-121305485/1 ot 25.09.2012r. ¢ OAO «CrpaxoBas KOMIaHHS
«AnbsiHCY». Cpoxk nerictBus monuca ¢ 01.11.2012r. mo 31.10.2013r. CtpaxoBas cymma
30 000 000 (TpuauaTh MUJUTHOHOB) PYOIICH.

[Monmuc 00s3aTeNFHOrO CTPaxXOBaHUS OTBETCTBEHHOCTH OICHIIUKA K
Horosopy OK10-130692677/1 ot 30.10.2013 ¢ OAO «CtpaxoBast KOMIaHHUS «AJBSHCY.
Cpok neiicteust omuca ¢ 01.11.2013 mo 31.10.2014. Crpaxosas cymma 30 000 000
(TpuanaTs MUIIHOHOB) PYyOIIEH.

Crax paOOThI B OLIEHOYHOMU AesTeabHocTH — 10 eT.

Mecto HaxoxzaeHusi OILEHIIMKA COOTBETCTBYET MECTY HaXOXICHUS
Hcnonnurens.

OcHoBanne - TpymoBoir gorosop Ne 24 ot 10.02.2003r. wmexny
UcnomaureneM u OLEHIITUKOM.

1.3. Cepruduxanus oueHKn

Hacrosimum ynocrosepsiem, 4To:

1.3.1. Copepxamnecs B OryeTe aHaiM3, MHEHUS U 3aKJIIOYEHUS
npuHaaJIC)KaT caMOMy OHCHHH/IKy u I[CﬁCTBHTCJII:HLI CcTporo B npeaciax
OTPaHUYUTEIIBHBIX YCIOBUH U JOIYLICHNH, ABJISIOIIMXCS YacThio HacTosmero Otyera.

1.3.2. OueHmmKk HE HWMeeT HH  HACTOAmICH, HH  OXHIacMOH
3aMHTCPECOBAHHOCTU B OLCHMBACMOM HMYHIICCTBC U ILCI\/'ICTByeT HCMPEAB3ATO U oe3
npeayOeKAeHUs [0 OTHOLICHHUIO K YYaCTBYIOLIMM CTOPOHAM.

1.3.3. Bosnarpaxzaenue OILEHIIMKA HE 3aBUCUT OT HTOTOBOM OIICHKU
CTOMMOCTH, a TaKXKe TeX COOBITHH, KOTOpble MOTYyT HACTYNHTh B pe3yJbTare
WCIIOJIL30BaHUS 3aKa3yMKOM WU TPETbUMU CTOPOHAMH BBIBOAOB U SaKHIO‘IeHPlﬁ,
cozepkamuxcs B Oryere.

14. I[onyme}mﬂ H OrpaHUYHUTEC/IbHBIC YCJTIOBUSA

[Ipu BeIMONMHEHNH HAcTOSIIEH PaboThl OIEHIIMK WUCXOAWI U3 CIICTYIOIINX
JONMYUIEHUI U OrpaHUYEHUI:

1.4.1. Hacrosmuii Otuer 00 OIIGHKE pacCMaTpUBAeTCS KaK IIENbHBIMH,
JIOTUYECKH 3aKOHYEHHBIM JOKyMeHT. IIpuioxeHust SBISIOTCA €ro HEOThEMIIEMBIMU
gacTaMu. OLEHIINK HE HECET OTBETCTBEHHOCTH 32 BO3MOKHOE HCKAKEHHOE TOJIKOBAaHUE
ortaenbHbIX mudp, QakroB, mMTaT M vacted Hacrosamero Otdera, BBIPBAHHBIX U3
KOHTEKCTA.

1.4.2. OueHIuk 005A3yeTcst COXPaHUTh KOHGUACHIMAIBHOCTh B OTHOIICHUN
nHGOPMAaLIUH, TPETOCTABICHHON 3aKa34NKOM.

1.4.3. 3apaueii OneHmmka OBUIO ONpenesieHHEe PBHIHOYHOM CTOMMOCTH
1 (Ogpnoit) oObikHOBeHHOM akmum w1 (O;HOM) TPHUBHIETHPOBAHHOW — aKIIUU
OAO «PH Xonauary ansg meneil BBIKyIa B COOTBETCTBHH cO cT. 84.8 denepaipbHOro
3akoHa OT 26.12.1995 Ne 208-®3 «O0 axkmuoHepHbIX o0mecTBax». OIEHIIMK B
HacToOAIlee BpeMs W B JajbHEMIIEM HE HECeT HUKAKOH OTBETCTBEHHOCTH 3a HWHOE
TOJIKOBaHWE PE3YJIbTATOB, N3TIOKEHHBIX B OTUeTE 00 OIEHKE.

1.4.4. Ilpn npoBeaeHnu oneHkr OLEHIIMK OCHOBBIBAJICS HCKIIIOUNUTENBHO Ha
nHPOPMALIH, IPEJOCTABICHHON 3aKa34MKoOM, a TaKkKe Ha HHPOPMALIMH, TTOTyYCHHON U3
obmenoctynaeix ncrtouynnkoB (CMU, wmadpopmannonnsie cuctemsl). [Ipeamomaraercs,
410 MH(OpMAIKs, MOJyYeHHas OT 3aKa3uMka WIM CTOPOHHHUX CIELUAUCTOB, SIBISETCS
Ha/IeKHOHN M tocToBepHOH. OLEHIIMK HE MOKET TapaHTHPOBATh a0COMIOTHYIO TOYHOCTh
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nH(pOpMaIUH, MPEIOCTABICHHON APYTUMHU CTOPOHAMH, ITO3TOMY CChLJIACTCS Ha UCTOYHHUK
nHpOpMaIuu.

1.4.5. OueHIUK HE HECET OTBETCTBEHHOCTH 3a IOPUIMYECKOE OIKCAHUE
mpaB COOCTBEHHOCTM Ha OIIEHUBAEMOE HUMYIIECTBO, JOCTOBEPHOCTh KOTOPBIX
MpUHUMAaeTcss co  ciaoB  3akazumka.  OreHmBaeMble  TIpaBa  COOCTBEHHOCTH
paccMaTpuBaioOTCsl CBOOOMHBIMH OT KaKUX-THOO TMPETEH3WH WM OTpaHWYeHHN, KpOMe
OTOBOpPEHHBIX B OTUeTe.

1.4.6. B cBsi3u ¢ TeM, 9TO Ha MOMEHT NpoBeneHUs padoT OIEHIIUK He
pacmonaran JaHHBIMH OKOHYATEIbHOW ayJAUTOPCKON MPOBEPKH MPEANpHATHS Ha IaTy
orieHKH, OIEHIIMK 3asBISET, YTO MPU MPOBEICHUU PACUETOB MPUHUMAIUCH JAHHBIE,
MPENICTABICHHBIC CICIUATUCTAMUA TpeanpusaTusi. Takum o0pa3oM, B 00S3aHHOCTH
OneHmuyka He BXOIWIA MPOBEPKA JOCTOBEPHOCTH NPEIOCTaBICHHON eMy (DHMHAHCOBOM
OTYETHOCTH U (PMHAHCOBBIX MOKa3aTeICH MPEATPUITHS.

1.4.7. Tlpun npoBeACHUHU OICHKH MPEAIONaraioch OTCYTCTBHE KaKHX-THOO
CKPBITHIX (DaKTOPOB, BIHSIOIINX HAa CTOMMOCTh OI[CHHBaeMOT0 uMyIecTBa. OLEHIINK He
HECET OTBETCTBEHHOCTh 10 OOHApPYKEHHWIO (WKW B ciydae OOHApyKEeHHs) MOJOOHBIX
¢daxToB.

14.8. Otuer comepxur mpodeccuoHanpHoe MHeHue OreHnmKa
OTHOCHUTEIHHO CTOMMOCTH OIICHWBAaEMOTO MMYIIECTBA M HE SBISETCS TapaHTHEH TOro,
YTO OHO NEepeiieT U3 pyK B pyKH 110 CTOUMOCTH, paBHOU yka3zaHHOH B OTueTe.

1.4.9. 3aka3yuk NpUHUMAET YCIIOBUS OCBOOOAUTH U 00e30macuth OIeHIITKA
OT BCSAKOTO POJIa PACXOJIOB U MaTepUANTBHON OTBETCTBEHHOCTH, MPOUCXOIAIINX U3 FCKA
TPETHUX CTOPOH K HEMY, BCIIEJCTBHE JIETATHHOTO HCIIOJIb30BaHUS TPETHUMH CTOPOHAMU
naHHoro OTtdera, KpoMe CIlIydaeB, KOrja B CYA€OHOM MOPSIKOM OIPEICIICHO, YTO
yOBITKH, TIOTEPH U 3aJ0OJDKEHHOCTH OBUTM CIIEICTBUEM MOIIEHHUYECTBA, OOIIeH
XaJlaTHOCTH W YMBIIUICHHO HEMPAaBOMOYHBIX JEHCTBHI CO CTOpOHBI OIEHIINKa B
Iporiecce cocTaBieHus fanHoro Oruera.

1.4.10. OueHIIMK HE HECeT OTBETCTBEHHOCTH 3a M3MCHEHHE PBIHOYHBIX
YCIIOBUH, M HUKAKUX 00s3aTENbhCTB 10 HCIPABIEHUIO MaHHOTO OTdera ¢ TeM, YTOOBI
OTPa3UTh COOBITUS WIN M3MEHSIOMUECS YCIOBHS, MPOUCXOISIINE TOCTE NaThl OICHKU,
HE TIPEANOaraeTcs.

1.4.11. Ilpu npoBeneHHMH pacuyeToB U COCTaBiIeHUM oTyeTa OUeHIINK
onupancs Ha JaHHble KoHcoiuaupoBaHHOM oryetHocth OAO «PH Xongunry,
coctasneHHoi mo MC®O. Takum 00pa3om, Bce pacdeTsl MOCTPOSHBI Ha ypoBHE [ pymmbl
KOMITaHUH, BKITFOYAIOIIEH OIIEHNBAEMYI0 KOMITAaHUIO U €€ JOYepHUEe KOMITAHUH.

1.4.12. Komnanust coctaBisieT oT4eTHOCTh Mo MCODO Ha mnosyroaoBou
ocoBe. Ilo cocrossauo Ha 30.09.2013r. cnenupanucrtamu Kommanuu — ObLIH
MpeICTaBICHbl (PUHAHCOBBIE IIOKA3aTENU JIEATCIILHOCTU, OIPEICICHHbIE HAa OCHOBE
npuHunoB MC®O, ucnosib3yeMbIX MPU COCTABIEHUU OTYETHOCTH.

1.4.13. B wnacrosmiell paboTe pBIHOYHAS CTOMMOCTh OOBEKTa OICHKH
omnpenencHa B pyOssx. Ha mary omenkm (30.09.2013r.) odwuimanehbiii kypc banka
Poccum cocrasmsn 32,3451 py6as 3a 1 gonnap CLIA.

1.5. IlpuMeHsieMblil CTAHAAPT CTOMMOCTH

PoIHOYHAs1 cTOMMOCTH - Hanboyiee BEpOSTHAS LI€HA, [0 KOTOPOil OOBEKT
OLIEHKM MOXKET OBbITH OTUY)XKIEH Ha JaTy OLEHKH Ha OTKPHITOM DPBIHKE B YCJIOBHAX
KOHKYPEHILIMH, KOrJa CTOPOHBI CHEJIKM JEHWCTBYIOT pa3yMHO, pacrosaras Bceil
HEoOX0IMMON WH(pOpMaIUeli, a Ha BEIMYMHE [IEHBI CICIKH HE OTPAKAIOTCS KaKHe-THOO
Ype3BhIYaiiHbIe 00CTOSTEIBCTBA, TO €CTh KOT/IA:
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OJIHA U3 CTOPOH CJCNIKM HE 00s3aHa OTYYXKJaTh OOBEKT OIICHKH, a Apyras
CTOpOHA He 00s3aHa TPUHUMATH HCIIOTHEHUE;

CTOPOHBI CIECTKHU XOPOIIO OCBEIOMIICHEI O TIPEIMETE CIIEIKU U ICUCTBYIOT B
CBOUX MHTEpECax;

O00BEKT OIIEHKH IIPEICTABICH Ha OTKPBITOM PHIHKE IMTOCPEACTBOM ITyOIHMIHON
odepThl, THITMIHOHN JJIS1 aHAJIOTHIHBIX 00HEKTOB OIICHKH;

LeHa CHCNIKM MPeACTaBisieT COOOH pa3syMHOE BO3HArpakJeHHE 3a OOBEKT
OIIEHKH W TPUHYXICHUS K COBEPIICHUIO CACIKHA B OTHOUICHHH CTOPOH CHENKHU C YbeH-
00 CTOPOHBI HE OBLIO;

IJIaTeXk 3a OOBCKT OIEHKW BBIPAXKEH B JcHEkHOW (opme. (DenepanbHbIii
crarnapt oneHku (OCO Ne2), yTBepKICHHBIN mprkazom MuH3KoHOMpa3BuTus Poccuu
ot 20 uroist 2007 roma Ne255).

1.6. IlpuMeHsieMble CTAHAAPTHI M MPABUJIA OLEHKHU

Ouenka Obuta BEITONHEHa, a OTYeT COCTaBIE€H B COOTBETCTBHM C
®enepansHbiM 3aK0HOM «O0 OIEHOYHOH nesrenbHOCTH B Poccuiickoit denepanum» oT
29 uronsa 1998 ropa B peiictByromed penakiuuu, ¢ denepansbHbIMU CTaHIAPTAMU OLICHKU
(D®CO Nel, ®CO Ne2, ®CO Neo3), yTBep>KACHHBIMH NpUKa3aMH MHHIKOHOMPa3BUTHS
Poccun ot 20 wuroms 2007 roma Ne256, Ne255, No254; cranpapTamMu U HpaBHIIaMU
Hexommepueckoro maptHepcTBa «Co00IIECTBO CIEHATHCTOB-0IEHITUKOB «CMAO».

1.7. Ucnonb3yemMasi TEpPMUHOJIOTHSI IPH ONpe/ieJIeHUH PHIHOYHOI CTOMMOCTH

PopiHOYHAsi cToMMocTh - Hanboliee BEpOsTHas II€HA, MO0 KOTOPOH OOBEKT
OLIEHKM MOXXET OBbITh OTYY)XIEH Ha JaTy OLIEHKH Ha OTKPHITOM DPBIHKE B YCJIOBHAX
KOHKYPEHIIMH, KOTJa CTOPOHBI CHENKH JAEWCTBYIOT pa3yMHO, pacronaras Bcei
HeoO0X0IMMOH WH(pOpMaIUell, a Ha BEIMYMHE [EHBI CICIKH HE OTPAKAIOTCS KaKHe-TH00
Ype3BbIYaiiHble 00CTOSTEIBCTBA, TO €CTh KOT/A:

OJTHa M3 CTOPOH CIEJKH HE 00s3aHa OTUYXKIaThb OOBEKT OLIEHKHU, a Apyras
CTOpOHA He 00s13aHa MPUHUMATH HCIIOTHEHHUE,

CTOPOHBI C/IEJKH XOPOIIO OCBEIOMJIEHBI O TIPEAMETE CIIEIKH U AEUCTBYIOT B
CBOUX MHTEpECax;

00BEKT OIIEHKH MPE/ICTABIICH Ha OTKPBITOM PhIHKE IOCPEACTBOM ITyOJINYHOM
o(epThl, TUMWYHOM JJIsi aHATOTUYHBIX 0OBEKTOB OLICHKH;

LEHa CHEJIKA IMPEACTaBIsIeT COOOH pa3syMHOE BO3HAarpakJeHHE 3a OOBEKT
OLIEHKH M NPHHY>KACHUS K COBEPILCHHIO CIACIKH B OTHOIIEHHWH CTOPOH CAEJIKH C YbCH-
160 CTOPOHBI He OBLIIO;

IUTaTeX 32 OOBEKT OLEHKH BbIpaKeH B JIeHEXHOH Qopme. (DenepanbHbiit
crangapT oueHkd (OCO Ne2), yTBep:kIeHHBINH NpuKazoM MuH3KoHOMpa3Butus Poccun
ot 20 uroist 2007 roma Ne255).

I/IHBCCTI/IIII/IOHHHH CTOUMOCTb — CTOMMOCTH IJId KOHKPETHOTO JIMLa WU
Tpynnbl JUI IIPpU YCTAHOBJICHHBIX IaHHBIM JIMIIOM (JII/II_IaMI/I) MHBCCTHIIMOHHBIX LECJIAX
HCII0JIL30BaHUS 00bEKTa OLICHKU.

JIMKBUAALMOHHASL CTOMMOCTb — pACcU€THAas BeIWYMHA, OTpaKaroIlas
Han0oJIee BEPOITHYIO IICHY, 110 KOTOPOW JaHHBINH OOBEKT OLICHKHA MOXKET ObITh OTUYKICH
32 CPOK DKCHO3WIIMKA OOBEKTa OIEHKH, MEHBIIUN THUITUYHOTO CPOKA SKCHO3MIIMU JIJIS
PBIHOYHBIX YCJIOBHM, B YCIOBHSX, KOTJa MPOJABEll BBIHYXKJIEH COBEpUIaTh CHCNKY IO
OTYY>KICHUIO UMYIIECTBA.
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KaHaCTPOBaﬂ CTOUMOCTb — pPBIHOYHAasA CTOHUMOCTH, OIIPEACICHHAA
METOJaMH MAacCCOBOM OLICHKH, YCTAHOBJICHHAsA W YTBCPKACHHAA B COOTBETCTBUU C
3aKOHOJAaTCJIbCTBOM, PCTYJIMPYIOIIHUM MTPOBCACHUC Ka[[aCTpOBOfI OLICHKH.

oaxoasl k omenke (Demepanprbiii crangapt oreHkn (PCO  Nel),
YTBEPKACHHBIN MpHKazoM MuHakoHOMpa3BuTus Poccun ot 20 uronst 2007 roga Ne256):

3ampammblit HOOX00 - COBOKYITHOCTh METOJIOB OIEHKH CTOMMOCTH 00BEKTa
OIICHKH, OCHOBAHHBIX HA OIPEICIICHUH 3aTPaT, HEOOXOIUMBIX JUI BOCIPOH3BOJICTBA
00 3aMerieHust 00bEKTa OLEHKH, C 3a4€TOM M3HOCA M yCTapeBaHUiA;

CPAGHUmMENbHBLIL NOOX00 - COBOKYIHOCTH METOJOB OLIEHKH CTOMMOCTH
00BEKTa OIEHKH, OCHOBAHHBIX Ha CPaBHEHHH OOBEKTa OLEHKU C O0BbEKTaMH-aHAJIOTaMHU
00BEKTa OLIEHKH, B OTHOIIEHIH KOTOPHIX HMeeTCsl MHQOpMaIHs O [IeHaX;

00X00HbLIl NOO0X00 - COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTH OOBEKTa
OLICHKHW, OCHOBaHHBIX Ha OMPEICICHUH 0XKUAAEMbIX TOXOJ0B OT UCIOJIb30BaHUS 00BEKTA
OLICHKH.

MerTon o11eHKH — TIOCJIEIOBATETFHOCTE MPOIIETYP, ITO3BOJISFOIIAs HA OCHOBE
CYIIECTBEHHON [UIA JaHHOTO MeToja WH(OPMAIMH OMNPEACTUTh CTOMMOCTh OOBEKTa
OIICHKH B paMKax OJTHOTO U3 TOJIX0I0B K orieHKe (DPenepanpHbiit cTanaapT oneHku (GCO
Nel), yrBepskneHHBIM mprka3zoM Munskonompassutus Poccuun ot 20 utons 2007 roga
Ne256).

Jdara omeHkH (maTta mnpoBedeHHs] ONEHKH, AaTa oONpeneIeHHs
CTOMMOCTH) - [1aTa, MO COCTOSHHUIO HAa KOTOPYIO ONPEAEISIeTCS CTOMMOCTh OOBEKTa
oueHku (Penpepanbublii crangapt oueHkd (PCO Nel), yTBepKIEHHBIM NPHUKAa30M
Munskonompaszsutusa Poccun ot 20 utons 2007 roma Ne256).

Lena o0beKTa OLEHKH - ICHEXKHASI CyMMa, TIpejiaragMasi, 3anpaniiBaemas
WU yIUIadyeHHas 3a OOBEKT OIEHKW yYaCTHUKAMH COBEPIIEHHON WIHM TUIAHUPYEMOU
caenku (Penepanpupiii crangapt omneHkd (PCO Nel), yTBepKIEHHBIH NPUKA30M
Munskonompassutus Poccun ot 20 uronst 2007 roga Ne256).

HToroBasi cToMMOCTH 00beKTa OLEHKH OIpeAeNseTcs IMyTeM pacyera
CTOMMOCTH O0OBEKTa OLIEHKHU IIPH MCIIOJIB30BAHUH MOJXO0I0B K OLEHKE U 000CHOBAaHHOIO
OLIEHIIMKOM corylacoBaHus (000OIIeHns1) pe3yibTaToB, IIOJyYEHHBIX B paMKax
MIPUMEHEHUs Pa3IUYHbIX MOoAX0A0B K oueHke (Dexepanbubiii cranaapt omenku (PCO
Nel), yrBepxaeHHbIM npukazoM MunskoHoMpassutus Poccun ot 20 urons 2007 roga
Ne256).

JKcnepTH3a O0TYeTa 00 OLEHKe - COBOKYIHOCTh MEPONPHUATHH II0
MPOBEPKE COOJIOJICHHS OICHIIMKOM TIPU TIPOBEICHUU OICHKH OOBEKTa OICHKU
TpeOoBaHMi 3akoHOaTeNLCTBA Poccuiickoit Depeparwint 00 OICHOYHOH JesATENFHOCTH U
noropopa 00 OIGHKE, a TaKXe JOCTaTOYHOCTH M JOCTOBEPHOCTH HCIOJIb3yEeMOMH
nH(popMaIuu, 000CHOBAHHOCTH CJISAHHBIX OIEHIIUKOM JOMYIICHUH, HUCIOIb30BAHUSI
WO OTKa3a OT HCIOJb30BaHMS IIOJXOJOB K OIlEHKE, corjacoBaHus (000OIICHNs)
pe3yIbTaTOB PACUETOB CTOMMOCTH OOBEKTa OICHKH IPH HCITOJH30BAHUU PA3THMYHBIX
MIOAXOA0B K OIeHKe M MeTom0B oneHku (DemepanbHbiii crangapt oneHku (PCO Nel),
YTBEpKICHHBIN MTprka3zoM Mun3akoHOMpassutus Poccuu ot 20 urons 2007 roga Ne256).
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Masxoputapuass nojst (KoHTponbHBIN mNakeT akKmuil) — ydyacTHe B
cobcTBeHHOCTH, oOecrneunBaroiee 6onee yeM 50% «roJocyromuxy» akuuid B Ou3HECe
(MCO).

Munopurtapuass go04s (HexkoHTpoabHbIH mnaker akumid) — «Jlond

MEHBIIIMHCTBA», y4YacTHE B COOCTBEHHOCTH, obecreunBaromee MeHee 50%
«ronocyromux» akuui B 6uznece (MCO).

1.8. Hepeqeﬂb HUCII0JIB30BAHHBIX IIPHA IIPOBEACHUH OLCHKHA o0beKkTa OIICHKHU JAHHBIX C
YKa3aHHEM HCTOYHUKOB UX ITOJYYCHUHA

Ilonck wu cOop wuHpOpMaMM Ui TIPOBEACHUS HACTOAMEH paboTHI
OCYIIECTBISUICS. TI0 CaMbIM Pa3HOOOpa3HbIM KaHallaM C TNPHUBICYCHUEM Pa3IHYHBIX
HUCTOYHUKOB.

Uctounukn nHpopmManyu, UCIONb30BaHHbIE B HACTOAIIEH paboTe, MOXKHO
CTPYIIHPOBATH 110 CIEAYIONINM KaTeTOPHsIM:

1) BHemHss wHpOpMamus — WHPOpPMANHMA O CHTyalliM Ha pBHIHKE,
MOJTy4eHHast OT MH()OPMAIIMOHHBIX areHTCTB U Pa3IMYHBIX CyOBEKTOB PHIHKA;

2) BHyTpeHHsIs1 HHpopMalus — HHGOpMaILusl, TIOJTyYeHHas: HEITOCPEACTBEHHO
0T 3aka34yuka 00 OI[EeHMBAEMOM IMPEATIPUATHH.

Kpome TtOoro, mnpu paboTe HUCHONB30BAINCH 3aKOHOAATENBHBIE U
HOpPMAaTHUBHBIE aKThl, MOHOTpaUU W METOAWYECKHE MaTepHajbl, a TaKXKe JaHHbIC
MEPUONYECKON MeYaTH.

1.8.1. Ilepeuenv 0oKymenmos, yCmanagusauux KoIu4ecmaeeHHvle U KauecmeeHmble
Xapaxkmepucmuxu 00veKkma oyeHKu

1. Komus ycraBa OAO «PH Xoauary.

2. Konconuauposannas ordetHocth OAO «PH Xomauar» mo US GAAP 3a

2009-2011rr. 1 mo MC®O 3a 2012r. u 3a 6 mecsues 2013r.

3. Kimouesbie mokazatenu aesrensHoctd OAO «PH Xonguar» B Qopmare
OTYETHOCTH, COCTaBJIEHHOM B COOTBETCTBHUM C MEXKIyHAPOIHBIMU
cTaHzaprTamy, 3a 9 mecsuen 2013r.
OtnenbHble pacimdpoBku nmokaszaresiei orueTHOCTH OAO «PH Xomauary.
T'omoBoit otuer OAO «THK-BP Xommuur» 3a 2012r.
ITman kamuransHEIX BaoxxkeHuid OAO «PH Xomnguary.
Oxunganuss MEHEDKMEHTA TI0 JTUHAMUKE KIIOYEBBIX MapaMeTPOB Pa3BUTHUS
Kommanun.
8. IlIpouue MosCHEHHs ¥ KOMMEHTAPHU MeHEKMeHTa KoMmanuu.

No ok

Komuu 10KyMeHTOB, He NpeAcTaBieHHbIX B IlpunoxkeHuun 2, MOryT OBITH
npenoctasieHbl OLEHIIMKOM 0 NEPBOMY TPEOOBAaHMIO JIMILY, YHOJIHOMOYEHHOMY Ha
o3HakomiieHHe ¢ OT4eToM (TI0 COTJIACOBAHMIO ¢ 3aKa3YHKOM).

1.8.2. Unpopmayus 06 3KOHOMUYECKOM PA3EUMUL CIMPAHBL U OMPACTU

IIpn ananu3e MakpOIKOHOMHUYECKOW CUTyallud B CTpPaHE€ U B OTPaCIH
HCIIOJIb30BAJIUCH CIIEAYIOINE HCTOUHUKU:
e cailt MuHucTEepCTBA dKOHOMHYECKOro pa3BuTHs Poccuiickoit denepaunn
(MOP PD);
e odunmanbHas cTaTHcTHYecKas uHpopMmarus DenepambHOW  CITyKOBI
rOCy/IapCTBEHHOMN CTATUCTHUKH,
e caiit banka Poccuu;
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CrpaBOYHBIE MaTepHalbl HHpopManroHHoro areHTcTBa AK&M,;
CHpaBOYHBIE MaTepHalbl HHHOPMAIIMOHHOTO areHTCTBA «JKCIEPT»,
cripaBouHble MaTepuaisl EIU;

caiitel MuaTepuet: yahoo.com, damodaran.com u sp.

1.8.3. 3axonooamenscmeo u Hopmamuehvie aKmol

Hanorogsliit konekc Poccniickoit @enepanuy;

Oenepanbubiii 3akoH Poccutickoit @eneparuu ot 26 aexadbps 1995r. N208-
@3 «O0 akroHEpHBIX 00IIECTBax» (B ACHCTBYIOLICH PEeAAKIINH);
®enepanpubiid 3aKk0H Poccniickoit @enepannn N129-D03 «O OGyxrantepckoM
yuere» (B AEUCTBYIOMIEH PEIAKIINN);

Qenepanpubiii  3akoH  Poccuiickoit  ®enmepammmun «O0  OLleHOYHOM
nesitensHOCTH B Poccuiickoit @epeparum» ot 29 mrons 1998r. Nel35-03 (B
JIEHCTBYIOIIECH peaKIuum);

Oenepanpubie crangapthl oneHkH (PCO Nel, ®CO Ne2, ®CO Ne3),
YTBEpXKACHHBIE TTpuKa3zaMu MunaskoHOMpasButusi Poccuu ot 20 urons 2007
roma Ne256, No255, Ne254,

Mexaynapoansie ctannapTsl orieHku (MCO);

Cranaaptel FASB;

Crangaptet MCOO.

1.8.4. Monoepaghuu, memooonocuueckue mamepuanvl u Opyue UCMOYHUKU UHDOpMayUU

1.

2.

10.

11.

«Onenka Om3Heca» moxa pen. mpod. I'pssnoBoit A.l'., mpod. denorosoit
M.A., M., ®uHaHCHI U cTaTHCTUKA, 1998r.

byneruea I'.B., Jlemmmun B.B. «lIpakruueckue acnekTbl NPUMEHEHHUS
JOXOZAHOIO MOAXO0AA K OLIEHKE POCCUICKUX NpeanpusaTHii», M., 1999r.
Bepxo3una A.B., denoroBa M.A. «CpaBHUTETHHBIN aHaIn3
MEXIYHApOJHOTO U POCCHICKOTO 3aKOHOJATENLCTBA B 00JIACTH OIIEHOYHOM
nestenbHocT», M., «HTeppekiaamay, 2003r.

I'puropre B.B., ®demoroBa M.A. «OueHka npeanpusTHs: Teopus WU
mpakThka», M., Madpa-M, 1996r.

I'psisnoBa A.I'., ®enoroBa M.A. «OneHka CTOMMOCTH HPEINPUATHUS
(ouszneca)», M., «MuTeppekinamar, 2003r.

Hamonapan A. «HBecTunnoHHas oneHka», M., «AnbsnuHa busznec Bykcy,
2004r.

Edumora O.E. «®unancoBbiii ananu3» M., Byxranrepckuii yuer, 1999r.
Koymnenn T., Komnep T. «CTonMOCTh KOMIIAaHUI: OLIEHKA U yTIPaBJIECHUEY,
M., Omumvn-buznec, 1999r.

Mparr 1., ®ummen k., «PyKoBOJICTBO TO OIlEHKE CTOMMOCTH OH3HECay,
M., KBunro-Koncanrunr, 2000r.

®emoroBa M.A., byneraesa I'.B., EBcradpeBa E.M. «OrieHKa TIakeTOB aKITHiA
MPEANPUSITAN: TONPABKA HA KOHTPOIb U JIMKBUIHOCTHY, M., DuHakaneMus,
2008r.

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

1.9. DTanbl npoBeeHNs OLlEHKH

a) 3aKJIFOYCHHE OrOBOpa Ha MPOBEJCHHE OLCHKH, BKIIFOYAIOIIETO 33aJaHUe Ha

OIICHKY;

0) cOop u aHanmu3 HHGOPMAIMH, HEOOXOAMMOM JIJIsl POBEACHHS OLICHKH;

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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B) MpPUMEHEHHE TMOAXOM0B K OIEHKE, BKIIOYass BBIOOD METOJOB OICHKH H
OCYIIECTBIICHNE HEOOXOIUMBIX PACUETOB;

r) corjiacoBanue (0000IIEHUE) Pe3yIbTATOB TPUMEHEHHS TI0JIX0/I0B K OIICHKE U
OTpe/Ie/IeHIe UTOTOBOM BETHYUHBI CTOMMOCTH 0OBEKTA OLICHKH;

Il) COCTaBJIeHHE OTYeTa 00 OIICHKE.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
akmu OAO «PH Xonauur» mo cocrosuuio Ha 30 centsiopst 2013 roza. 18



UEHTP NPOGECCMOHANBHONA

2. OBIIASI YACTD

2.1. O0masi XapaKTepUuCTHKA JKOHOMHUKH

CyuiecTBeHHOE BIMSHHE Ha IPOBEACHUE pACUeTOB II0 OLEHKE MOTYT
OKa3aTb pPE3yJbTaThl MAaKPOIKOHOMHMYECKOIro aHaiau3a. OueBHAHO, YTO AOCTOBEPHOE
MPOTHO3MPOBAHNWE  BHEIIHMX  PHUCKOB,  ONpEAENCHHE  IMEpPCHEKTHB  JABMXKEHUS
J0X0A000pa3yoIMX NapaMeTpoB OOBbEKTa OLIEHKH, OIpENeSCHUE CTaBKU IMCKOHTA U
IpyTHE acIEKThl OLIEHKH PHIHOYHOM CTOMMOCTH HEBO3MOXHBI 0€3 yueTa BIMSHUS TaKUX
MaKpPO3KOHOMUYECKUX (PaKTOPOB, KaK SKOHOMHKO-TIONIMTHYECKAs CHUTyallusl B CTpaHe,
NCHEe)KHO-KPEIUTHAS TIOJNUTHKA, CUTyalus HAa BHYTPEHHHX W BHEIIHUX (DHHAHCOBBIX
PBIHKAX, COCTOSIHUE WHBECTUIIMOHHOIO KJIMMaTa M AWHAMHMKA MHBECTHLUI B peaibHbIHA
CEKTOp 3KOHOMHMKH (B TOM YHCJIe HHOCTPAHHBIX).

MakposkoHomuueckuii 0030p Poccuiickoii ®@exepanuu 3a 9 Mecsines
2013r.!

ObwesxoHomuueckue meHoeHyuu

B centsa6pe, nmomecsunas auaamuka BBII ¢ wmckimroueHmeM ce30HHOTO H
KalleHaapHoro (hakTopoB cHHU3WIAack BTOpoil mecan moxapsa Ha 0,1%. [lpwauHoit
CHIDKCHMsI CTalla OTpHIaTeNbHasl (C HMCKIIoUYeHHEeM (pakTopa CE30HHOCTH) ITUHAMHUKA
CTPOMUTENBCTBA, CEIBCKOTO XO3AHCTBA, TOPrOBIM M IUIATHBIX YCIYI HaceJleHHIO.
Bo3o0OHOBUBIIKIICS, B CBA3M C OCCHHUM IIOXOJIOJAHHMEM, POCT IPOU3BOACTBA U
pacnpezeneHus JIeKTPO3HEPT UM, Ta3a U BOJIbI HE CMOT KOMIIEHCUPOBATh HYJIEBbIE TEMITBI
JOOBIYY MOJIE3HBIX MCKOMAEMBIX U YCHIICHHE clajia 00padaThiBalOIINX POU3BOICTB, UYTO
MOBIMSUIO HA TPEKpalleHHe pocTa MPOMBIIUIEHHOIO NPOM3BOACTBA B LejoM ((axTop
CE30HHOCTH MCKIIOYeH). BrTopoil Mecsl moOApsSA OTpULATENbHYIO JAWHAMHKY C
HCKITFOUCHHEM CE30HHOTO U KaJIEHIAPHOTO (haKkTOpa MOKa3ajl HHBECTUIIMOHHBIH CIIpOC.

B III xBapraine 2013r. Temns! npupocta BBII onenusatorcs B 1,2%, B nieom
3a aeBsaTh Mecaues 2013r. - B 1,3%. BMecte ¢ TeM, HU3Kas TMHAMUKA ONTOBOM TOPrOBIU
HakJIaAbpIBaeT HeratuBHbIN puck Ha oueHky BBII B III kBaprane. Ilpu 3ToM yckopeHue
pocta 3KcropTa HEpTH W Ta3a U COOTBETCTBEHHO OJKCIIOPTHBIX MOIUIMH, KOTOpBIE
NOJDKHBI  yuuThIBaTbess B nauHamuke BBII, moryr obecneunTts Oosiee  BBICOKYIO
TpaekTopuro pocta 3koHoMukH B Il kBapTaine.

[To mpoMmpbITIIIIEHHOMY NMPOU3BOJACTBY B LIEJIOM C HCKJIIOYEHHEM CE30HHOM U
KaJICHIApHON COCTAaBJIIOLIMX I10CIE COKpAIIEHUs MPOM3BOACTBA B HIOJE, B aBryCTe-
centsiOpe 2013r. mabmronaercs crarHanus (uronb - -0,9%, asryct - 0,1%, ceHTSOpD -
0,0%). B nmoObiye TONE3HBIX HCKOMAEMBIX TIOCNIE CIaja B HIOJE, B aBryCTe POCT
MIPOJIO/DKUIICS, a B CEHTSI0pe crabmin3upoacs (utoib - -0,6%, arryct — 0,8%, ceHTs0ph
- 0,0%). B npousBoACTBE U pacnpeelieHNH 3JIEKTPOIHEPTHH, Ta3a U BOABI IOCTE Cajaa B
WIOJNie, B aBryCT€ COKpalleHHWE MPOJOJDKUIOCh, a B CEHTAOpE BO30OHOBHICS POCT
npousBojicTBa (Mroib - -1,1%, aBrycr - -0,5%, centsiops - 1,7%).

B o0OpabatsiBaromux Npon3BOACTBaX MOCE CTAOMIN3AMN POCTa B UIOHE, B
WIOJIE TPOU3BOJCTBO COKPAaTHJIOCH, B aBryCTE-CEHTAOpE COKpalleHHE MPOJIOKHIOCH
(utonb - -1,1%, aBrycr - -0,1%, centsops - -0,2%).

B orpacnax mpoMexyTOYHOTO CHpoca B CEHTSIOpe BO30OHOBHJCS POCT C
UCKJIIOUYCHHEM CE30HHOTO W KaJIeHAApHOro (hakTopoB B 0OOpabOTKE IpPEBECHHBI U
MPOM3BOACTBE HW3JEIMA W3 JepeBa, B IEIUIFOJIO3HO-OyMa)XHOM IPOW3BOJCTBE,
W3JATENbCKOM H  MONUrpa)uuecKkoi JeaTeNbHOCTH, B MPOU3BOJICTBE  MTPOUUX
HEMETAIIMYECKIX MUHEPAIbHBIX NPOAyKTOB. Cria] oTMevyaeTcsi B IPOM3BOJICTBE KOKCa U

! MunncrepctBo DkoHOMUUEcKOro Passurus PO MonuTtopuar «O6 HTOraX COLHANbHO-3KOHOMHUYECKOro pa3ButHs P® B sHBape — CeHTAOPE
2013 roma», http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/activity/sections/macro/monitoring/doc20131030_2
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He(PTENPOAYKTOB, XHMHYECKOM TPOU3BOJICTBE, B IPOU3BOACTBE PE3UHOBHIX U
IJIACTMACCOBBIX W3JENUH, M IIECTOW MECSI] MOAPS/ COKPAIIAETCs] METAJUTypPrHIecKoe
MIPOU3BOJICTBO U MPOU3BOJICTBO TOTOBBIX METATNIMYCCKUX U3ICIUM.

OcHogHble nokasamenu pa3gumusi IKOHOMUKU
(6 % Kk coomeemcmesyrowemy nepuody npeosvidyueco 200a)

2012 2013
IToka3aTenn SIHBApb- SINBAPb-
CeHTSA0ph aBrycr CeHTsdpn
CeHTA0pb CEeHTA0pPb
BBII 102,9Y 104,0 101,1 101,0 101,3
I/IHI[CKC HOTpCGPITCHI)CKI/IX ICH, HA KOHECI]
HepHoa 100,6 105,2 100,1 100,2 104,7
MHeKC NPOMBILLIEHHOTO IPOM3BO/CTRA ) 102,0 102,9 100,1 100,3 100,1
O6pabaThiBarOLIe NPO3BOACTBA” 103,3 104,5 99,8 99,3 99,7
I/IHI[CKC IIPOU3BOACTBA MMPOAYKIHH CEIBCKOTO
XO3SHCTRA 91,4 97,1 103,3 98,6 101,8
VHBECTHIIMK B OCHOBHOM KalMTall 99,7 109,6 96,1% 98,4% 98,6%
O0BeMBI paboT 110 BUIY IESTENBHOCTH
«CTpOHUTEIBCTBO» 94,8 102,3 96,9 97,1 98,9
BBog B seficTBHE JKUIIBIX IOMOB 92,8 102,6 118,8 134,8 112,0
PeanbHbIe paciosaraemMble JAEHEKHBIE J0XOJIbI
HACCIICHHS 105,3 103,8 102,1 98,7 103,6
PeanbHast 3apaboTHast Iiara 104,7 109,2 106,8 108,2% 105,9%
CpCﬂHCMCCﬂ'{Haﬂ Ha4yHMCJICHHAs HOMHWHaJIbHasA 5) 5)
3apaBoTHAS TTATa, PYG. 25996 25686 29226 29811 29102
YpoBeHb 6€3pabOTHIBI K SKOHOMHYECKH
AKTUBHOMY HACCJICHHUIO 5’0 5’2 5’3
OGopoT pO3HHYHOH TOProBIIK 105,3 106,9 104,0 103,0 103,8
OO6BEM IUTaTHBIX YCITYT HACEICHHUIO 102,6 103,7 103,9 102,8 102,4
Cpennsist nena 3a Hedts Urals, nosmr.
CIIA/Gappens 1116 1110 111,1 110,9 107,7

! Ouenxa MuHskoHOMpa3BuTHs Poccun.
2 ABTYCT U CEHTAODD - B % K TPEIBIAYILEMY MECSILY, SHBAPh-CEHTAOPD - B % K JeKaOpI0 MPeIbIIyIero Toja.
8 ArperupoBaHHbIi UHIEKC MPOU3BOJICTBA 110 BUIAM JesATeIbHOCTH "J{00bIYa MOJIE3HBIX UCKOMAaeMBbIX ",
"O6pabarsiBatomnue mpoussocTa”, "TIpon3BoACTBO U pacpeneeHe IEKTPOIHEPTUH, ra3a U Boabl". C ydeToM
MIOTPaBKH Ha He(pOPMaIIbHYIO AESTEIBHOCTb.
* C y4eToM Nonpasku Ha He)OPMATBHYIO JIEATENLHOCTD.
® Ouenka Poccrara.
® Onenxka.
HUcmounux: Monumopune « 06 umozax coyuanbHo-3KoHOMU4ecko2o pazgumus P® ¢ snsape —
cenmsobpe 2013 200a»

B notpeOuTenbCckux oTpacisx MPoIOJIKHICA POCT MPOU3BOJICTBA MHUIICBBIX
MPOJYKTOB, BKJIIOYas HANUTKU, M Ta0akKa, COKPaTHJIOCh TEKCTHUIIBHOE M IIBEHHOE
MTPOU3BOICTBO M MTPOU3BOACTBO KOXKH, H3ICTHI U3 KOXXH U TIPOU3BOJICTBO OOYBH.

B oTpacnsix MamIMHOCTPOUTENHHOTO KOMIUIEKCA TIPOJOJDKWICS POCT
MPOM3BOJCTBA MAIIMH M O0OPYAOBaHUs, IPOM3BOJCTBA TPAHCIOPTHBIX CPEICTB U
000pyIOBaHUS M COKPATHIOCH MPOU3BOJACTBO 3JIEKTPOOOOPYMOBAHUS, ICKTPOHHOTO U
ONTUYECKOT0 000PYTIOBAHMSL.

OtpunarenbHpIii BkiIax B auHamMuky BBII BHeciao cenbckoe XO3sICTBO,
CHHKEHUE KOTOPOTO IPOJOJIKACTCS BTOPOW Mecsi moAapsa: B ceHtsope Ha 1,0% mo
CPaBHEGHUIO C TpeAblAyIIMM MecsleM, B aprycre - Ha 0,4% cooTBeTcTBeHHO (C
HCKIIIOYCHHEM (haKTopa CE30HHOCTH).

3aMenieHHe AMHAMUKHA 00OpPOTa PO3HUYHOM TOProBjM, HAOJIOIABINEECS B
HIOJIE - aBryCTe, B CEHTAOpE CMEHHJIOCH crajioM - Ha 0,2% ¢ UCKITIOYCHHEM CE30HHOTO
(akropa. Cripoc Ha IJIaTHBIE YCIIyTH HacelleHUIo Taroke yman - Ha 0,5% mocie pocra B
HIOJIC - aBI'YCTE.
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[Ipupoct peanbHON 3apaboTHON IIAaTBl C MCKIIOYEHHEM CE30HHOCTH
cocrtaBui B ceHTsI0pe 0,6%. PeanbHbIe pacmonaraeMple T0XO0bI CHU3WINCH Ha 1,2%.

WHBecTuioHHas aKTUBHOCTH MPOOJKAET OKa3bIBaTh HETATUBHOE BIHSHUE
Ha SKOHOMHUYECKHUI POCT, HECMOTPS Ha 3aMeJJIeHHE clajia o CpaBHEHMIO ¢ aBryctom. C
HCKIIIOYEHHEM CE30HHOW M KaJCHIApHOH COCTaBIIOIIEH HHBECTUIMM B OCHOBHOM
KaIhTal B CEHTA0pE M0 OTHOMICHUIO K aBTyCTy COKpaTHiuch Ha 0,6% MPOTHB CHIDKEHUS
Ha 1,8% B aBrycte k uromo. O6beMbl paboT Mo BUAY JesSTeIbHOCTH «CTPOUTEIHCTBOY
cHm3uuch Ha 1,5% mpotuB cHmxeHus Ha 2,3% B MPEIBIIYIIEM MECAIIE.

bezpaborura (ounmeHHas oT CE30HHOCTH), o OTICHKE
MunskoHompasButua Poccun, BTopoit MecsI ocTaeTcs Ha oTMeTke 5,6%.

Okcnopt TOBapoB B ceHTs0pe 2013r. cocraBun 44,5 mupn. moin. CIIA
(103,1% x centsiopro 2012r. u 105,4% k aBrycty 2013r.).

WUmmnopt toBapoB B centsiOpe 2013r. cocraBun 28,8 mupa. gomn. CHIA
(105,4% x centsiopro 2012r. u 101,7% k aBrycty 2013r.).

[TomoxxurenpHOE campao TOProBoro Oamanca B ceHTsOpe 2013r. cHU3MIIOCH
1o cpaBHeHMIO ¢ ceHTsi0peM 2012r. Ha 0,7% u coctauio 15,6 mapa. gosn. CLIA.

B centsi6pe 2013r. undumsuus cocraBmia 0,2%, ¢ Havana roga — 4,7% (B
centsiope 2012r. — 0,6%, c¢ Hayama roma — 5,2%). 3a TOOOBOM MepHOJ TOKA3aTelhb
uHuAIMH cHU3MICS 10 6,1% ¢ 6,5% B aBrycre.

[To uroram Il xBapTana 2013r. rofoBas TUHAMKKA MOTPEOJICHUS JTOMAIITHUAX
X035UCTB 3aMeanuiack Ao 5,4% npotus 6,9% Bo Il kBaptane 2012r. B To ke Bpems poct
NoTpeOJICHNs] OMAIIHUX XO3MHCTB CYLIECTBEHHO OIEPEXaeT POCT TOBapooOOpoTa
po3HnuHOM Toprosnu (3,5%) u miatHeIX ycayr Hacenenuto (1,3%) 3a cuer mpoumx
cTareil moTpeOIeHUs JOMAIITHIX XO3SIHCTB.

Pacxonpl Ha morpebieHHE TOCYNApCTBEHHOTO YIPABICHUS CHU3WINCH HA
0,2% npotus cHmxenus Ha 0,1% Bo 11 kBaprane 2012r.

Bwmecrte ¢ Tem pacxonbl HEKOMMEPYECKHX OpraHU3alfii, 00CITyKMBAIOIINX
JIOMAIITHUE XO35HCTBA, MOBLICHIINCH Ha 2,8% mpoTuB cHmkenus Ha 1,0% Bo Il kBapTae
2012r.

NuBectunmonnsiit cipoc Bo I kBaprane 2013r. mokasan oTpuuaTeIbHYIO
IUHaMHMKYy. BanmoBoe HakoruieHHE OCHOBHOTO KamuTaja CHH3WIOCh Ha 2,5% mpoTHB
pocta Ha 9,7% Bo 1l kBaprane 2012r. k cooTBeTcTBYOmEMY Iepuoay 2012r.

Bo II kBaprane 2013r. yckopmiicsa pocT 3KCOpTa TOBapoB M yciyr a0 4,1%
npotuB cHikeHus Ha 2,0% Bo II xBaprane 2012r., mpu 3TOM pocT UMIOpPTa TOBApOB U
YCIIYT CYHIECTBEHHO 3aMeuuics - 10 1,4% npotus 5,6% B COOTBETCTBYIOLIEM NEPUOJE
2012r.

Crpyktypa ucnonszoBanusi BBII Bo III xBaprane 2013r. u3meHunach mo
cpaBHeHuto co Il xBapramom 2012r. B CTOpPOHY yBEIWYEHHs DPACXOJOB Ha KOHEYHOE
noTpebiieHNe PY CHIKEHUH JIOJIM BAJIOBOT'O HAKOIUICHHS M YUCTOrO SKCIOPTA.

B centsa6pe romossie Temibl pocta BBII, mo ornerke MuHIKOHOMpPa3BUTHS
Poccun, cocraBuim 1,0%. B III kBaprane 2013r. TeMITbl IpUpOCTa OIEHUBAIOTCS B 1,2, B
eaoM 3a aeBsath Mecanes 2013r. - 1,3%.

Temnor npupocna OCHO6HbLX noxkaszameieil SKOHOMUKU (C€30HHOCI’}’lb

uckmouena)*
(6 % K npedvlOywemy nepuooy)
Iloka3aTesnn AL 2018
1 KB. 2 KB. 3 KkB. 4 kB. 1 kB. 2 KB. 3 kB.
BBII 0,1 0,2 0,7 0,9 0,2 0,1 -0,2
Hpomsruierioe 2.1 05 16 01 08 04 09
HPOU3BOZICTBO
HuBecTvMy B OCHOBHOM 18 0,9 0,3 0,2 0,8 0,2 11
Kamural
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IToka3aTean A2 AU

1 KB. 2 KB. 3 KB. 4 KB. 1 KkB. 2 KB. 3 kB.
CTpOHTENHCTBO 0,5 0,5 -0,6 1,2 -0,5 -1,3 0,1
PeasnbHbie
pacriofiaraeMble 07 09 19 13 09 07 1.2
JEHEXKHBIC TOXO0AbI
HacCeJICHUs
PeanbHas 3apaboTHast 11 27 14 38 15 37 00
IJiata
OGopor posmioii 1,2 14 07 1,0 05 09 1,2
TOPTr'OBJIN

*Ouenka Munskonompassutust Poccun
HUcmounux: Monumopune « 06 umoeax coyuanbHo-3KoHOMU4ecKo2o pazsumus P® ¢ snsape —
cenmsiope 2013 200a»

WNunexc o0beMoB mpom3BoICTBA OOpadaThBaromnx orpacieii Poccum B
centsiOpe 2013r. ocrayics Hwke KpuTuueckod ormerku 50,0 Oa/sioB TpeTuil Mecsi
noapsia u coctapui 49,4 Ganna, kak u B aBrycre. Cpennee 3HaueHue 3a 11 kBapran (49,3
Oamra) O0put0 MuHHMaNeHBIM ¢ IV kBaprama 2009 r. Ce3oHHO ouuiieHHbIH WMHeKc
cdeprl yciayr Poccun B ceHTSIOpe HOKaszal HE3HAUUTEIbHOE YCHJICHHE POCTa JIEJIOBOM
AKTUBHOCTH, cocTaBuB 51,5 Oamra mocne 51,8 B aBrycre. Cpennee 3Hauenue 3a IlI
kBapTan coctaBuio 50,7 6amra — muaumanbHOe co 11 kBaprama 2009r.

CBomnbiii mHAEKC cHuswica ¢ 51,4 Oamma B aBrycre no 51,2 Oamra B
CeHTsI0pE.

Kak B oOpabatbIBaromux otpacisx, Tak U B cgepe yciayr Poccun oTMedeHo
COKpaIlleHHe 3aHITOCTH, CIa0blii pPOCT BHYTPEHHUX 3aKa3oB, B 00padaThIBAIOIIMX
MPOM3BOJCTBAaX - TMEPBOE 3a IISATh MECALEB COKPAIIeHHWE SKCIOPTHHIX 3aka3oB. Poct
O6T>CMOB IMPOU3BOJACTBA 6]31.]1 HE3HAUUTCIBHBIM W NOAACPKUBAJICA CYHICCTBYIOIIUMU
KOHTPaKTaMH MPH COKpAILEHNH 00bEMOB HE3aBEPIICHHBIX 3aKa30B.

I[poMBbINIIIEHHOCTH

[lo mamaeiM Poccrata, B ceHTs0Ope TomoBas AWMHAMUKA IMPOMBIIUICHHOTO
mpon3BozicTBa B 1esioM coctaBuia 0,3% k centsadpro 2012r. mocie camxenns Ha 0,7% B
utosie u mpupocra Ha 0,1% B aBrycre.

Poct oTmeuaercs B «100BIUe TMOJIE3HBIX HCKOMaeMmbix». [lpum wmHmekce
MPOM3BOACTBAa C(ephl JAEATENBHOCTH «I00bIYa TONE3HBIX HcKomaembix» 101,7% k
ceHtsiOpro 2012r. TONOXMWTENBHBIA BKJIax B o0mui poct coctasun 0,6%. U3
MPOM3BOJCTB 3TOro Bujaa AesrenbHoctd 0,4% Bkimaga B pocT obecriedmna «Io0bva
TOTUIMBHO-YHEPTETHUECKUX TMOJIE3HBIX UcKomaeMbix» (mHaekc 101,3%) u 0,2% - «go0sraa
MOJIE3HBIX UCKOIAEMBbIX, KPOME TOIUTMBHO-3HepreTrdeckux» (nuaexc 103,8%).

Wunexc  npousBojacTtBa  chepbl  JICATEIBHOCTH  IIPOM3BOJICTBO U
pacripenenenue dIESKTPOIHEPTHH, Taza u BoAsDy coctaBmi 102,9% x cenrsdpio 2012r.,
BKuIaj B 00mui poct — 0,4%.

B cdepe naesrenpHOCTH «0OpalaThIBalOIIME IPOU3BOACTBAa»  HHIEKC
npousBojcTBa - 99,3% k centsopro 2012r. B rpynme otpacneil ¢ MONOXKHUTEIBHOM
JUHAMUKOWM NAHHOTO BHJA JESATEIBHOCTH HHIEKC NOpou3BoicTBa cocTtaBuia 103,2%.
HauOonpinii BKi1ag B pocT NpOU3BOACTBA B 3TOW Tpymmne BHecHu: 23,3% - Ipon3BOACTBO
kokca u HedrenpoaykroB (102,3%), 18,8% - xuMudeckoe NPOU3BOJCTBO (MHICKC
105,1%), 42,5% - npou3BOACTBO MHIIEBBIX MPOJYKTOB, BKIIFOYAs HAMWTKH, U Tabaka
(unnexc 105,5%).

MHIekc npou3BOACTBA TPYMIbI OTPACIEH C OTPULATEIBHONM AUHAMHUKON —
96,0%. W3 nmpousBoiacTB 3ToMi  rpymmbl  46,4%  cOKpalleHHs ~— 00ECIEeUYHIIO
METAJLTyPTUYECKOe TPOU3BOJICTBO M IPOU3BOJICTBO TOTOBBIX METALTMYECKUX WU3ICIUI
(96%), 7,6% mpou3BOACTBO MallvH ¥ oOopymoBanus (98,6%), 15,9% - npou3BoACTBO
3NEKTPOOOOPYAOBaHNUS, AEKTPOHHOTO W ONTHYECKOro ob0opynoBanus» (96,2%), 5,8% -
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LEJUTIONIO3HO-OyMa)KHOE€ ~ TPOW3BOJICTBO;  M3JAaTeNbcKas  HM  MoJMrpaduyueckas
nestenbHOCTh (97,3%).

ITo wroram III kBaprama — cmanx k II xBapramy 2012r. cocraBun 0,1%,
HECMOTPS Ha YCKOpPEHHUE TOZ0BOTO POCTa B aBrycrte - ceHTsope. [Ipu sToMm 3ameniunach
no0BIYa IMOIe3HBIX UCKoTaeMbIX — 110 1,4% mocie 2,7% Bo 1l xBaprane u cmama Ha 0,9% B
| kBaprane. ObpabareiBaromue mpomnsBoacTBa cHu3mwmmch Ha 0,8% (Bo Il xBaprame —
camkenue Ha 1,3%, B [ kBapTane — nmpupoct Ha 1,2 %). [IpousBoacTBO U pacmpeneineHne
ANIEKTPOIHEPTHH, Ta3a U Boabl Takxke B Il kBaprane camsminocs Ha 0,2% mocie pocta Bo
II xBaprane Ha 0,8% u cnana Ha 2,0% B I kBapTae.

I[To wuroram geatu wmecsneB 2013r. auHAMHKa MOPOMBIIUIEHHOTO
MPOU3BOJCTBA B I[EJIOM B TOJOBOM BhIpakeHuu 3ameiunack a0 0,1% npotus 2,9% B
staBape - ceHrsaope 2012r. Poct 6pU1 obeciedyeH HITh yBEIHYeHHEM JOOBIYH MTOJIE3HBIX
uckomaemeix - Ha 1,1% x sHBapto - ceHtsOpro 2012r. (B sHBape - ceHTsi0pe 2012r.
npupoct coctaBisul 1,0% coorBercTBeHHO). OOpabaThiBarOIIue MPOM3BOJCTBA, KaK U
MPOM3BOACTBO ¥  paclpelelicHHe JIIEKTPOdHEePTHH, Ta3a W  BOJBI, IIOKa3allid
oTpuuaTenbHyl0 AuHamuKy. Cnan B oOpaOatbiBaromeM npousBoacTBe coctaBun 0,3%
npotuB pocta Ha 4,5% B cooTBeTcTByromieM mnepuoae 2012r., B IPOU3BOACTBE U
pacnpenesieHuH 3JeKTPOIHepruy, rasa u Bouasl - 0,5% (B sHBape - ceHtsiope 2012r. —
npupoct Ha 1,3%).

HNHBecTHIIMH

B cents6pe, mo orenke Poccrara, mpogomKUIIOCh COKpaIieHne WHBECTHITHA
B OCHOBHOM KamuTal. CHIKEHUE K YPOBHIO COOTBETCTByMOIIero mecsma 2012r.
cocraBmwino 1,6% mocne 3,9% B aBrycre. [lpupoct wHBecTuIMid B CEHTAOpe IO
OTHOLICHUIO K aBrycTy cocraBiseT 3,1%, 4ro sBiasieTcs BTOPHIM MHHHMMAJIbHBIM
mpupoctoM s ceHtsaops ¢ 2005r. B pesymprate B Il kBaprame wHBecTHIIMU
cokpatrmwiuchk Ha 1,2% K ypoBHIO cooTBeTcTBymomero kpaprana 2012r. OOmiee
cokpamenne ¢ Hagana 2013r. cocraBuio 1,4%.

B orpunartensHOi o0nacTé ocTaeTcs JUHAMHUKA NPHOBUIM KOMIIAHUI 110
OCHOBHBIM BHJaM JICSTEILHOCTH. B KBapTambHOM pa3pe3e CcoKpalleHHe MpUuObLIN
3amemnserca (32 BOCEMBb MECSIEB COKpamieHue coctaBmwio 17,9% kK  ypoBHIO
cooTBeTcTBYyOLIEro nepuoza 2012r., 3a I-11 kBapTansl — 22,9%, 3a I kBaptan — 29,1%).

Ilo nannbM banka Poccuw, B CBSI3M CO CHIPKEHHEM MHBECTULIMHA YCKOPHIICS
MPUPOCT 00BEMa KpeAnToBaHMs He(WHAHCOBBIX opraHuzammid 10 12,3% B TromoBOM
BbIpaxkeHNH 1o coctogHuto Ha 01.09.2013r. mocne 11,8% na 01.07.2013r. IIpu sTOM B
aBrycTe 10 CPaBHEHMIO C MIOJIEM COKpATHJIAch CPEIHEB3BEIIEHHAs CTaBKa 110 PYOJIEBBIM
KpeluTaM He(HHAHCOBBIM OpraHH3alusM-pe3usieHTaM cpokoM Oonee 1 roma — nHa 0,1
nporeHTHOro myHkKTa n0 11,2% (3a mepwon ¢ Hagama Tofla COKpAaIIeHHUE CTaBKU
coctaBuiio 1,0 MPOLIEHTHOTO MyHKTA).

(DuHaHCOBBIE PHIHKH

Baniomnuwie puinku

B centsabpe ykpemieHne HOMHHaIBHOTO 3(dekTuBHOrO Kypca pyoIs
coctaBwio 1,2% mportuB ocnabienns Ha 1,8% mecsiem paHee, B IIEJIOM 3a SIHBAph -
ceHtsopn 2013r. (u3 pacuera ceHtsa6phb 2013r. k gexadbpro 2012r.) — kypc ocinab Ha 4,7%.
Peanbupiii 3¢ dexTuBHBINA Kypc 3a ceHTs0ph ykpenwmics Ha 1,3% (ocnad na 1,8% 3a
aBTyCT), B LI€JIOM 3a mepBbie neBATh MecsueB 2013r. (u3 pacuerta centsopp 2013r. k
nekadpro 2012r.) ocnabnenue onennBaetcs bankom Poccun B 1,9%.

Ilo pacyeram MunskoHompassutua Poccun, 3a centTsiOpp 2013r.
yKperuieHne pyois B peaqbHOM BbIpaxkeHuH K noiutapy CIIIA cocraBuio 1%, k eBpo —
0,7%, k mBekapckomy ¢panky — takxke 0,7%, K smoHCKO# uene — 2,5%, K KaHaJICKOMY
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nomnapy — 0,9%, ocnabnenue k GyHTy crepauaroB — 1,3%, K aBcTpaluiickoMy Aoiapy
—1,4%.

B uenom 3a sHBapp - ceHTIOph (U3 pacyera ceHTIOpp 2013r. Kk nexabpro
2012r.) peanbHoe ocnabnenue pyoist k gomnapy CLLIA coctaBuio 3,5%, k eBpo — 3,8%, k
¢bynary crepauaroB — 1%, k mBedmapckomy (panky — 1,5%, ykpemeHue K STOHCKOM
nene — 15,7%, k xanagckomy noiutapy — 1,5%, x aBctpanuiickomy noutapy — 9,3%.

3a centsa6pp 2013r. o0beM MEXKIYHAPOAHBIX pPe3epBOB Bo3poc Ha 12,906
MJIpA. JOJUI. TMPOTHB COKpamieHus Ha 3,16 Mupa. moiul. MecsmeM paHee (B CEHTIOpe
2012r. maGOmomanoch yBenmdenwe Ha 15,3 wipn. gomn.  CIIA). Tlpu  stom
MOJIOKHUTENbHAS BalIOTHAs IEpeoleHKa Pe3epBOB, HOMUHHPOBAHHBIX B €BpO, (yHTaX
CTEpJIMHIOB, HEHax, KaHAJCKUX M aBCTPAIMICKHUX IOJUIapax COCTaBWIA 33 CEHTAOph
OK0JIO 5,7 MIpA. IOJUL. M3-332 YKPEIUIeHHS Kypca YKa3aHHBIX BAJIIOT 110 OTHOLICHHUIO K
nojutapy CIIA, oobeM onepanuiit banka Poccuu 1o HeTTO-Mpoake BaIOTHL — 3,5 MIIp/.
JOJUT., OTPULIATEIFHOE HM3MEHEHHE CTOMMOCTH MOHETAapHOTO 30510Ta — Oojee 2,3 MIp/.
JOJUI., IPOYME U3MEHEHHS COCTABUIIM MOJIOKHUTEIbHYIO BEJINUMHY B 13 MIIpA. JOJIapoB.
B menmom 3a siHBaph - CEHTAOPH CHIDKEHHE pe3epBOB cocTaBwio 15,038 mupa. momt. (B
sITHBape-CeHTA0pe roJIoM paHee - pupoct Ha 31,244 mupa. aomn.). [o cocrosiauio Ha 30
centsiOps  2013r. oObeM MeXITYHAPOIHBIX PE3EpPBOB COCTaBWI 522,58 MIpA. A0
CILIA.

Hauunas ¢ ampens 2013r. bank Poccuu mpoBoaui omepanuu mo Mpoaake
HHOCTpaHHOﬁ BaJIFOTbI HA BHYTPCHHEM BAJIIOTHOM PBIHKE B 3HAYUTCIIBHBIX 06’beMaX, qTo
NPUBEIO K CIBUTY TpPaHHUI OIEPALIMOHHOIO HHTEpBaja IOMYCTHMBIX KoJjeOaHHH
CTOMMOCTHA OMBAIOTHOW KOp3WHBI Ha 60 Komeek BBepx A0 ypoBHer 32,30 m 39,30
pyoneii (mo coctosHuto Ha 30 centsOpst 2013r.) mis HWKHEH M BEpXHEH TIpaHUIIBI
COOTBETCTBEHHO.

B mensax mnoBwimeHust ruOkoctH KypcooOpaszoBanuss bank Poccum B
paccMaTpUBaEMBbIil IIEPUOJT PACIIMPUII ONEPALMOHHBIA UHTEPBAJI JIOIYCTUMBIX 3HAYCHHUN
pyOsieBOl CTOMMOCTH OHMBATIOTHOM KOP3MHBI ¢ 6 10 7 py0. M CHU3WI BEJIWYHHY
HAKOIJICHHBIX MHTEPBEHLMH, NPUBOAALIMX K CABUTY OIEPALIMOHHOIO HMHTEpBala Ha
5 xom., ¢ 500 g0 400 mnn. nomi. CIIIA.

Lunamura ogpuyuanvnvix xkypcos oonnapa CLIA u egpo k pyonio
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Hemounux: Monumopune « 06 umozax coyuanbHo-3koHoMu4eckozo pazeumus PO @
aneape — cenmsope 2013 2ooax»
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PpIHOK KOPIOPATHBHBIX HEHHBIX OymMar

Poinox kopnopamushvix odoaucayuti

CpennenneBHON 00beM Toproe oOymranusmu Ha «®b MMBB» no uroram
1T xBaprana 2013r. paBusuics 384,08 mapa. py0., yBeTHUUBIIUCH HA 64% 1O CpaBHEHUIO
¢ aHamornmyHeIM kBaprtasoMm 2012r. (233,7 mupa. py0.). Becero 3a sHBaps - ceHTIOpH
2013r. OpUTO pa3MemIeHo KOPIOPAaTUBHBIX OONuranuii Ha cymmy 867,26 mupa. pyOsei.
HanbGonpnii cTOUMOCTHON 00bEM CAEIO0K ¢ oOymrammaMu 3a 9 mecsanes 2013r. otMeueH
B utone — 9,42 tpaH. pyoneil.

O0beM HOBBIX BBIMYCKOB pPYOJIEBBIX KOpmopaTHBHBIX oOmmrammii B 111
kBaptaie 2013r. cocraBun 290,69 mupa. pyOneidt. beuio pasmemieHo 58 BBITyCKOB
52 SMUTEHTaMHU.

Haubonee kpymnsie Boimycku ocymectBuinu PXKJ[ (95 mmpa. py6.), @CK
E3C u Pocuedts (70 mapa. py6.), MK Hopunbckuit aukens 1 AVKK (35 mupa. py0.),
BamuedTs, Pocrenexom, BT (30 mupa. pyOaeii).

K xonmy Il xBaprana 2013r. 06beM pbIHKa KOPHIOPATUBHBIX M OAHKOBCKUX
obnuranuii cocraBun 4 267,64 mipa. py0., 4To He3Ha4UTeNbHO (Ha 2%) MPEeBBICHIO
oobembl Ha kxowen Il kBaprama 2013r. (4 155,66 mupn. py6.). Bcero Ha BHyTpeHHEM
peiEKE oOpamancs 841 BeITyck 295 KOpIOpaTUBHBIX SMUTEHTOB.

O0beM pBIHKAa KOPIOPATHBHEIX €BpoOoOIMTanuii (BKIo4ass OaHKOBCKHE) TI0
cocrosuuto Ha koHer, III xBaprama 2013r. coctaBun 175,24 mupa. pomn. CIIIA,
MPEBBICUB aHAJOTMUHBINA MOKa3areidb Ha koHell Il kBaprama 2013r. (173,13 muH. 105U
CIIA) na 1,2%.

Cpennen3BenieHHas 3 (peKTrBHAS JOXOTHOCTh KOPIIOPATUBHBIX OOJHTAITHA
B Il kBaprane 2013r. cauzunacs ¢ 8,34% mo 8,04%.

I[lo wroram III kBaprama 2013r. Koiaw4ecTBO AePOITOB HMHUTEHTOB
yBemmumiochk ¢ 1 1o 5 B menom 3a | momyroaue 2013r. (TTK-2, OAO «HoBocubupckwii
onoBsHHBIN KoMOuHAT», OO0 «IpomTpakTop-OUHAHCY).

Ocnosnvie napamempul pvinka ooaueayui 6 11l keapmane 2013e.

MokasaTens 30 mions 20131 30 cenTsiops H3zmenenne 3a 11l kpapran 2013r.

2013r. KO0JI-BO %

OGBeM pBIHKA KOPIIOPATHBHBIX 1

Gamxoscxmx obmrauai 415566 426764 111,98 27

(pa3MelieHHbIe BBITYCKH), MIP/L.

pyouei

KonnyectBo smuccuii 834 841 7 0,8

KonuecTBo IMUTEHTOB 306 295 -11 -3,6

OO0BeM phIHKA KOPIIOPATUBHBIX

eBpoOOIUranuii (BKI0Yast 173,13 175,24 2,11 1,2

GaHKOBCKHE), MJIPJI. TOJUL.

Hcemounux: Monumopune « O6 umozax coyuanrbHo-3K0HOMUYeCcKo20 pazeumusi P@
6 aneape — cenmsope 2013 200a»

Puoinok axyuii

I[lo wroram Ttperpero kBaprama 2013r. Ha MHPOBBIX M POCCHUHCKUX
($OHIOBBIX OWpxkax OblLla OTMEYCHA CIIEAYIOIas JUHAMHKA WHJIEKCOB: (DpaHIly3CKH
CAC 40 u Opaswibckuii Bovespa Beipocin Ha 10%, Hemerkuit DAX — Ha 7,9%,
anonckuid Nikkei — wa 5,7%, Opurtanckuii FTSE 100 yBemnumncs na 3,9%,
amepukanckuii Dow Jones Beipoc Ha 1,4%. Muamniickuii BSE mokazan cHmwkenune Ha
0,08%.

[lonoxwurenbHas KBapTajbHas OUHaMHKa Oblla oOecrieyeHa HIOIBCKUM
POCTOM pBIHKa akiuid Ha (OHE XOPOUIMX KOPIOPATUBHBIX OTYETOB 3a MPEABLIYIIHIA
KBapTal WM JAaHHBIX O BBICOKOW 3KOHOMHYECKOW aKTHBHOCTH M HU3KOW WHQISAIMHA B

CIIA.
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O UL EHKMIM

[lonoxxurenbHblil pesynbTar ¢ Hayana 2013r. oTmeuaeTcss B JMHAMUKE:
Nikkei (+39%), S&P (+17,9%), Dow Jones (+16,93%), CAC 40 (+13,7%), DAX
(+12,9%), FTSE 100 (+9,5%). 3HauurtenpHyro mnotepio ¢ Havana 2013r. mokasan
opasunsckuit Bovespa (-14%), SSEC (-2,6%) u BSE (-0,2%).

3a III xBapran 2013r. unanexc PTC nmpubasun 11,5%, MMBB — 9,95%.
3HaveHM ¢ Hadaja rofa Ul POCCUHUCKMX WHIEKCOB OKa3allCh OTpumareabHbiMu: PTC
notepsn 6,84%, MMBB — 0,8%.

O0bemM ToproB akmusmum 1o wroram Il kBaprama Ha «®@b MMBby»
yBenuuamics Ha 10,8% 1o oTHomeHuro ko Bropomy kBaprainy 2013r. u cocrasun 4 337,81
MIIpA. pyOnei.

C navana roga mo 25 centsopst 2013r. oOmmii 00beM OTTOKA KamuTalla U3
(hoHI0B, OPHEHTHPOBAHHBIX Ha akiuu Poccum, coctasmn 2,54 mupa. momwt. CLIA.

Nudasiuus u ueHbl

B cents6pe 2013r. notpeOutensckast unmanus cocraBuna 0,2% npotus
0,6% B cenrabpe 2012r. C navana roga uHbmauus cocraBuna 4,7% (rogom pasnee —
5,2%). 3a ro1oBOY NIEPUOJT UHACKC TOTPEOUTENBCKUX IICH MOHU3MICA 10 6,1% (B aBrycre
2012r. — 6,5%), Torga kak B Havane Mast HHQIsus gocturana 7,4%.

C wmtons 2013r. undmsamua 3amemnsercs Ha (oHe ocimableHwss pocTa
IUTATEKHOTO COpoca, a Takke Oojiee YMEPEHHOM JIWHAMUKHA HW3JCPKEK IpH
MPOJIOIDKAIONIEMCSl  3aMEUIGHHH pocTa IIeH MPOM3BOAMTENECH B MPOMBIIUICHHOCTH,
CHIDKCHMU 1IEH Ha CeJIbCKOX03HCTBEHHBIE TOBAPHI.

HUngpnsiyus 3a nepuoo 2011 — cenmsops 2013 2o0a
(npupocm yeH, 6 % K npedvioywemy mecayy)
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Hcemounux: Monumopune « 06 umozax coyuanbHo-3KOHOMUYECKo2o paseumus PO
6 sinsape — cenmsope 2013 2o0ax

Ilenpl Ha MPOMOBOILCTBEHHBIE TOBApPHI C Hadaia roga Beipociu Ha 4,4%
(5,5% romom panee). IIpm 3TOM yCKOPEHHBIH POCT IIEH BIUIOTH JO Mas HaOJIOIacs
BCIICJICTBUE BIUSHUS BBICOKMX I[I€H HAa 3€PHO U JAPYTUX TOBAPOB PACTCHHEBOJICTBA
ypoxkas 2012r. C uioHA poOCT IeH 3amemwics Ha ()OHE CHIDKCHHS MHPOBBIX IIEH Ha
3epHO U OXKHJaHus OoJee BhICOKOTO ypoxast 2013r. B ceHTsi0pe pocT 1IeH Ha MPOYKThI
HyneBol (mnst cpaBHenuss — 0,1% B centsOpe 2012r.) 3a cyer 3HAYUTEIHHOTO
yACLIEBIEHNUS IJI0/IOOBOLTHON MPOIYKLKH, 3a TOJIOBOM Mepro/ LIeHbI BRIpociu Ha 6,3%.

Poct nien Ha HEMPOIOBOJILCTBEHHEIE TOBApHI B TedeHne 2013r. Haxomuics B
YMEpEeHHBIX paMKax, He Bblie 3HadeHnid 2012r., Ha GoHe BBICOKUX 3amacoB ToBapoB. C
Hayvaja roja IeHbl Beipociu Ha 3,3% (romom panee — Ha 3,7%), B TOM YHCIIe B CEHTSAOpE
—Ha 0,5%.
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Ilenst Ha HENMPOJOBOJIBCTBEHHBIC TOBapbl 0Oe3 OeH3WHA C sSHBaApS
yBemmumimch Ha 3,1% (Tomom panee — Ha 3,7%). C wroHS 10 CEHTSIOpPh, HECMOTPS Ha
ocnabnenue pyons Ha 4,7%, poct ueH 3amemmwics 1o 1,1% (mns cpaBHenus — 1,6%
TOZIOM paHee) [0 Mepe MOCTENIEHHOT0 OcIalIeHus pocTa CIpoca.

bensun ¢ Hayana roja mogopoxai Ha 5,8%, Ipy 3TOM 3a aBTyCT — CEHTIOPb
1eHBI BeIpocid Ha 4,5% B TeproJI MOBBIIIIEHHOTO CE30HHOTO crpoca Ha ()OHE BBEICOKHX
MUPOBBIX IIeH Ha HEPTIHBIC TOBAPHI.

Poct mer m TapudoB Ha TUIATHBIE YCIYTH, OKa3bIBaeMbIe HACENCHHIO, C
mavana roma - 7,3% (6,7% — romom panee). B cBsa3u C NpoBeleHHEM HHAEKCAIMH
tapudoB JKKX B Tekymem rogy B uroie, B ceHTsOpe — pocT Ha 0,1%, cyliecTBeHHO
HWXe, 4eM B ceHTsi0pe 2012r., koraa npoBoAniIachk MOBTOpHast uHAeKkcarus. [Ipu sTom Ha
OCTaJbHBIE YCIYTH POCT IIEH HE BBIIIE MPOILUIOTOIHUX 3HAYCHHA.

Tapudsl Ha perynupyemble YCIyTH ¢ Hadana roja MoBbimieHbl Ha §,9%, 3a
cootBercTBytomMi neprox 2012r. — Ha 8,3%), B ceHTs10pe He MeHsuch. CuiibHee, 4eM B
MPOIIIOM TOMYy BBHIPOCIH TapuU(Bl HA TOPOJICKON IMACCAXUPCKUN TPAHCIOPT, CBS3b,
OTOIUICHUE W AJIEKTPOIHEPTHIO.

Ilensl Ha pBIHOYHBIC YCIYTM C Hauyajga rojaa BeIpociad Ha 6,2% (5,7% —
rogom panee). [Ipu 3ToM ¢ HIOHS POCT 3aMeIIETCs — 3a MOCIEAHNE YEThIPe MecsIa POCT
coctaBun 2,9%, uyro Ha 0,5 TPOIEHTHOTrO NYHKTAa HIDKE, YeM TOAOM paHee ToJ
BO3/ICHCTBHEM 3aMe JICHHsI TUIATEKECTIOCOOHOTO CIpoca.

B centsi0pe 2013r. MHIEKC IIEH MPOM3BOAUTENICH B NMPOMBIIUICHHOCTH, IO
nanHbM Poccrata, B cpentem cocrasun 1,4% (¢ Hayana roma —5,4%).

CueHapHble YCJIOBHSI, OCHOBHBbIE INapaMeTpbl INPOTHO3a CONUAIBLHO-
3KOHOMHUYecKoro paspurus Poccuiickoii ®egepauun Ha 2014 rog ¥ niaHOBBII
nepuon 2015-2016rr.

[Iporuo3 cueHapHbBIX YCJIOBHI COLMAIbHO-3KOHOMHYECKOTO DPa3BUTHSA Ha
nepuoa 2014-2016rr. pa3paboraH Ha BapuaHTHOW OCHOBE. (OCHOBHBIC BapUAHTHI
MporHo3a — BapuaHT | (KOHCEpBaTHBHBIN), BapHaHT 2 (YMEPEHHO-ONTUMHUCTUYHBINA) U
BapuaHT 3 ((opcUpOBaHHBIN) — pa3pabOTaHbl HA OCHOBE €IMHON THMIIOTE3bl BHEIIHHX
YCIOBUM W pa3IMyaloTCs MOJENAMU TOBEJEHHS YacTHOTO Ou3Heca, MEepCIeKTUBAMHU
MOBBIILIEHUS  €r0  KOHKYPEHTOCIIOCOOHOCTH M 3(EKTHBHOCTBIO  pean3aliu
roCyJapcTBeHHOH monuTHKH. J[Ba momonHutensHbIXx Bapuanta (A um C) TecTHUpyOT
SKOHOMHKY Ha Pa3IMYHYIO JUHAMHKY [IeH Ha HE(Th.

B ocHoBHBIX BapmaHTax mporHo3a (BapmaHTel 1, 2 u 3) mpeamonaraercs
YMEPEHHOE BOCCTAHOBJIECHHE MHPOBOW SKOHOMHUKH. O’KuaaeMblii YpOBEHb LEHBI Ha
He(ts Urals B 2013r. moBeimieH Ha 8 poutapos, no 105 mommapos CIIIA 3a Gappens B
pe3ynbTaTe COXpaHEHHs BHICOKUX LIEH B SIHBape-MapTe Tekyiero roga. B 2014r. nena na
He(PTh NPOJOIDKUT YMEPEHHO CHIKaThes U coctaBuT 101 momnap CLLA 3a 6appens, 4To
COOTBETCTBYET MpeAbIAyIIeH Bepcuu odumuanpHoro nporuosza. B 2015-2016rr.
OKUIAETCs, YTO CTOMMOCTh He(TH CTaOMIM3UpyeTCs Ha ypoBHe okojio 100 moimapor
CIIIA 3a Gappeib, 4TO HECKOJIBKO HIXKE MPEABLIYILECH OLIEHKH.

BapuanTt 1 (KOHCcepBaTHBHBIN) NPENONIAracT COXpPaHEHHE MHEPLMOHHBIX
TPEHIOB, KOHCEPBATHBHONW WHBECTHIIMOHHON TOJUTHKH YAaCTHBIX KOMIIAHUH M WX
OTHOCHUTEJILHO HU3KOW KOHKYPEHTOCHOCOOHOCTH KaK Ha BHYTPEHHEM, TaK U HA BHEITHUX
PBIHKAX, OTPAaHUYEHHBIE PACXO/bI HA Pa3BUTHE KOMIIAHUH MHPPACTPYKTYPHOTO CEKTOpa.
CueHapuii OCHOBaH Ha MPOBEICHUH >KECTKOW OMOJKETHOH TIOJIMTUKU, BEIyIIEH K
CTarHallii TOCYJapCTBEHHOT'O HMHBECTHUIIMOHHOTO CIpoca M 0ojiee HU3KHMHU TEMITAMU
pocta 3apaOoTHOH maTbl pPaOOTHUKOB OMOUKETHOH cdepbl M BOECHHOCITYXKAIIHX.
JluHaMMKa 3KOHOMMUYECKMX Moka3arened B 2013r. coxpaHseT HEraTuBHbIE TE€HACHINU
Havana roja, a npupoct BBII B memom camkaercs mo 1,7%. B 2014-2016rr. Ha done
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YIY4IICHUST POCTa MHPOBON SKOHOMHUKHU, a TAaKXKE HCUEPIIAHUS HETaTUBHOTO 3(deKTa
0a3pl, CBS3aHHOTO C WHBECTHUIMSIMH TOIUIMBHO-PHEPTETUYECKUX KOMIIAHWUH, TOJIOBBIE
TEMITbI TPUPOCTA IKOHOMHUKHU MOTYT IMOBBICHThLCS J10 3,0-3,6%.

BapuanT 2 (yMepeHHO-ONTHMHUCTUYHBIN) OTpaXkaeT pa3BUTHE SKOHOMUKH
B YCIIOBHSIX pealM3allii aKTUBHOW TOCYJAapCTBEHHOW MONWTHKH, HAIPABICHHOW Ha
yIIyqIlieHHe WHBECTHUIIMOHHOTO KJIMMAaTa, TOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH U
a¢hekTUBHOCTH OM3HECA, HA CTUMYJIMPOBAHUE SKOHOMUYECKOTO POCTa U MOJICPHHU3AIIHH,
a Taxke Ha ToBbImeHne 3 ()EeKTHBHOCTH pacxo/loB Or0keTa. B yciaoBHAX BapuaHTa CO
II xBaprama 2013r. mMpoOWCXOOWT TEPEIOM TEHACHIWH 3aMEJICHUS SKOHOMHUYECKOTO
pocTa, u B ieniom 3a 2013 rox BBII Beipacter Ha 2,4%. B 2014-2016r1T. 3KOHOMUYECKUN
poct yckoputcs a0 3,7-4,2%, uro B cpeaueM Ha 0,7 IL.II. BbIIIE, YeM B BapuaHte 1.

YMepeHHO-ONTUMUCTHYHBI BapwaHT SBiIgeTCs Ooiee MHHOBAIMOHHO
OPUCHTHPOBAHHBIM, MpPEIIOoJaracT IMPOBEICHUE MpPeoOpa3oBaHUN B pPa3BUTHU
YEJIOBEUECKOT0 KaluTalla ¥ HayKH, a TaKKe aKTUBHYI0 MOJCPHHU3AIMIO TPAHCIIOPTHOU
nH(GpPacTpyKTypbl. BapwaHT OCHOBaH Ha OCYIIECTBICHWH Mep, 3aJOXEHHBIX B
TOCYyIapCTBEHHBIX NpOTpaMMax pa3BUTHA OOpa30BaHHA, 3PAaBOOXPAHCHUS, HAYKH U
TEXHOJIOTHH, TPAHCIOPTHOM WH(PACTPYKTYpPhl, a TaKKe TPAJAULIMUOHHBIX CEKTOPOB
SKOHOMUKH, CBSI3aHHBIX C JIOMIOIHUTENEHBIM (DMHAHCHPOBAHHUEM.

Bapuantr 3 (dopcupoBaHHBIl) XapaKTepU3YeTCS BBICOKUMHU TEMIIAMHU
pocta W CTPYKTYPHBIMH MPeoOpa3OBaHUSAMH, ONHUPAIONIUMUCS Ha 3HAYUTEIBHOC
MOBBIIIICHUE HOPMbI HAKOIUICHHUS YaCTHOTO KalKTala U BO30OHOBJICHUE YUCTOTO MTPUTOKA
Kamurania.

CuenapueM TIpexycMaTpUBaeTCs IOJHOMAcmTabHas peanu3amus BceX
3a/1a4, MOCTAaBJICHHBIX B yka3ax IIpesugenta Poccuiickoit deneparuu ot 7 mas 2012r.
Ne 596-606.

CpennerogoBele TeMmmbl pocta BBII mnoeimatorcss B 2014-2016r1T.
1o 5,6-7,1%.

OcHoghbie noKazamenu NPOSHO3ad COUUATbHO-IKOHOMUYECKO20 PA3BUMUSL
Poccuiicrkoii @eoepayuu na 2013-2016 200v1

TokazaTesn [ 2012 | 2013 [ 2014 | 2015 [ 2016
Ienst Ha HedTh Urals (Mupossie), nost. CIIIA/6Gapp.
C 110 113 116 120
1,23 110,5 105 101 100 100
A 100 84 80 80
BanoBoii BHyTpeHHHMIA MPOJYKT, TeMn pocta %
C 102,6 104,2 104,2 104,4
1 101,7 103,0 103,3 103,6
2 103,4 102,4 103,7 104,1 104,2
3 103,2 105,6 106,4 107,1
A 101,3 101,0 102,6 102,9
VHBecTHLMM B OCHOBHOM KanuTal, %
C 105,1 108,0 107,5 108,5
1 103,0 103,8 104,8 106,1
2 106,6 104,6 106,6 107,2 107,6
3 106,5 111,2 113,1 1134
A 101,6 98,8 102,8 105,5
O00poT pO3HUYHOI TOpProBiu, %
C 104,6 105,6 105,5 105,4
1 103,8 104,1 104,3 104,6
2 105,9 104,3 104,9 105,0 105,0
3 105,4 106,0 106,9 107,7
A 103,0 100,3 103,0 104,3
DkcnopT - Beero, MipA. ot CIITA
C 532 553 573 604
1 502 500 506 516
2 529 506 503 509 522
3 514 519 531 550
A 473 425 412 414
Wmmopr - Beero, mipa. gomut. CHIA
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Ioka3zarenn 2012 2013 2014 2015 2016
C 364 398 429 462
1 352 365 377 393
2 336 355 372 387 405
3 359 387 422 464
A 335 306 304 318

Hcmounux: CyenapHule yciosus, 0CHO8HbIE NAPAMEMpybl NPOSHO3A COYUATLHO=
9KoHOMUuecko2o passumus Poccutickou @edepayuu na 2014 200 u nianoswiil nepuoo 2015-2016ee.;
http://www.economy.gov.ru/minec/activity/sections/macro/prognoz/doc20130412_08

JoJarocpoynbiii  MPOrHo3  COUMAJBLHO-IKOHOMUYECKOr0  Pa3BUTHA
Poccuiickoii ®exepanun 10 2030 roga’

Boigensrorcs  Ba  KaueCTBEHHO OTJIMYHBIX  CIIEHApUs  COLMAIBHO-
9KOHOMMYECKOI'O Pa3BUTHA B JOJITOCPOYHON MEPCIEKTUBE — KOHCEPBATUBHOIO (IHEPTO-
CBIPHEBOT0) 1 MHHOBAIIMOHHOTO PAa3BUTHSI.

B kadectBe 1eneBOro BapHaHTa MPOrHO3a, OTBEYAIOIIETO OCHOBHBIM
3agayam KoHOenmuu JonarocpodHoro couuaibHO-3KOHOMHYECKOro pasButus Poccun o
2020 roma (KP), mpennaraercss ”HHOBAIIMOHHBIN yMEPEHHO-ONTHMHUCTUYHEBIN BapHaHT
MIPOrHO3A.

|. Unnosayuonnwiii cyenapuii (6éapuanm INN) XapakTepu3yeTcsl YCHICHHEM
WHBECTULIMOHHON HANpPaBIEHHOCTH SKOHOMHYECKOTO POCTa WU YKPEIUICHHEM IO3ULMN
Poccun B MupoBoit skoHoMuke. OH onupaeTcs Ha CO3/IaHue COBPEMEHHON TPAHCIIOPTHOM
WHPPACTPYKTyppl M  KOHKYPEHTOCIIOCOOHOTO  CEKTOpa  BBICOKOTEXHOJOTHYHBIX
MPOM3BOJACTB W SKOHOMUKM 3HAaHMH Hapsiy € MOJEPHHU3ALMENd 3HEPro-ChIpbeBOrO
komiuiekca. CueHapuil mpenmnojaraeT IpeBpalicHNE WHHOBALMOHHBIX (DaKTOPOB B
BEAYIIMHA MCTOYHUK IKOHOMHYECKOTO POCTa W MPOPHIB B MOBBIMICHUH 3()(HEKTUBHOCTH
YeloBedecKoro kamutana Ha pyoexke 2020-2022 T0oA0B, YTO TO3BOJSET YIYUIIUTH
COLIMAIbHBIE TTAPAMETPhI PA3BUTHSL.

Il. Kowncepsamusnoiii umu snepeo-coipbesoii  cyenapuii  (sapuanm EN)
XapakTepusyercs yMepeHHbIMH (He Oonee 3,6%) HONTrOCPOUYHBIMU TEMIIAMU pPOCTa
SKOHOMHMKM Ha OCHOBE aKTUBHOM MOJECPHHM3ALMHU TOIUIMBHO-3HEPIeTUYECKOTO H
CBIPBEBOTO CEKTOPOB POCCHHUCKON HKOHOMHKM TIPU COXPAHEHHH OTHOCHUTEIBHOTO
OTCTAaBaHUSI B  TPAXJAHCKUX  BBICOKO- M  CPEIHETEXHOJOTHYHBIX  CEKTOpax.
MogepHu3anys 53KOHOMHKH OpHEHTHpYeTCsi B OoONbIIeH CTENeHM Ha HMIIOPTHBIC
TEXHOJIOTUM M 3HaHMA. YPOBEHb YACTHBIX W TOCYJapCTBEHHBIX HWHBECTHLUN B
YeJI0BEeUYEeCKUN KaruTall OyZeT 3HaYUTEIbHO yCTYyNaTh apaMeTpaM pa3BUTHIX CTPaH.

Paznuune cuenaprueB 00yciIOBIEHO pa3HBIMH MOJIENISIMH [TOBEICHHUS OU3HECa
W TOCYAApCTBEHHOM TOJMUTHUKOW PAa3BUTUS M OO0ECHEeUeHHS MaKpPO’KOHOMHYECKON
cbanmancupoBaHHOCTH. (OCHOBHBIE IPEHMYIIECTBA HHHOBAIIMOHHOTO CIIEHapus B
OUHAMHKE JKOHOMHYECKOTO pOCTa W JOXOJOB HACeJNeHHs 10 CpPaBHEHHIO C
KOHCEPBATUBHBIM NposBIstoTcs nocne 2015-2018 roaos.

OcHnosHble nokazamenu npocHO3a COYUATLHO-IKOHOMULECKO20 PA3GUMUSL
Poccuiickoti @edepayuu na 2010-2030 200v1 (cpedne2o0o8vie memnvi npupocma, %)

TMokasaTenn B 2011- 2016- 2021- 2026- 2013-

2015rr. 2020rr. 2025rr. 2030rr. 2030rr.

1 36 3,6 3,0 2,5 3,0-3,2

BaoBoit BHyTpeHHHI POIAYKT 2 4,0 4.4 4.0 3,7 4,0-4,2

3 46 6,8 53 4,2 5,0-5,4
1 34 2,7 2,3 2,3 2,6
IIpOMBINLIEHHOCT 2 3,7 3,4 3,0 2,9 3,2
3 4,0 5,2 4,1 3,3 4,2
MuBecTHIIMN B OCHOBHOM KamuTal 1 6.9 51 4.3 36 47
2 7,3 6,6 55 4,8 5,9

! http://www.economy.gov.ru/minec/activity/sections/macro/prognoz/doc20120428_0010
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Moxazatenn — 2011- 2016- 2021- 2026- 2013-
P 2015rr. | 2020rr. | 2025rr. | 2030rr. | 2030rr.

3 9,1 12,6 7,1 4,0 8,2
1 4,6 4,7 3,6 31 38

PeanbHas 3apaboTHas raTa 2 5.2 54 4.6 41 4.8
3 76 11,1 8,2 4,6 79
1 55 4,5 33 2,3 3,6

O0OpOT PO3HUYHOH TOPTOBIIH 2 6,0 47 4.4 42 4.6
3 6,2 7,3 6,1 4,5 6,0
1 534 668 868 1176

DKCIopT — Beero (Ha KOHel epuoaa), 2 534 705 089 1438

wpy. gour. CILIA 3 540 732 1051 1615
1 426 563 703 909

Wmmnopt — Bcero (Ha KOHEL Nepuoja), 2 426 574 765 1067

wipa. gonr. CLIA 3 435 695 975 1244

Hemounux: http://lwww.economy.gov.ru/minec/activity/sections/macro/prognoz/doc20120428 0010

HUctounuku:

http://www.economy.gov.ru/ — MunuctepctBo DKoHOMIYECKOTO Passutust PO.

http://www.cbr.ru/ - Ilentpansubiit bank PO.
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2.2. O0masi XapaKkTepuCTHKA 0TPacju. BepTUKaJIbHO-UHTEIPUPOBAHHBbIE HEPTIAHbIE

KOMITAaHMH.

Obwas cumyayus

B cocraB ceipoii Hedtu Bxomaut okono 1000 xommoneHTOB. Cpenu HUX
peo0IagaroT aJIKaHbl, IUKIOAIKAHBl U Pa3HOOOpa3HbIE apOMATHUYECKHUE YITICBOAOPOBI.
Jpyrue opraHudyeckue COEOUHEHUs, NPHUCYTCTBYIOIIME B HePTH, coAepkar asorT,
KHCJIOPOJI, Cepy WM HE3HAUYUTEIbHOE KOIUYECTBO METAIJIOB — jKeJie3a, HUKENs, MeAU U
BaHanus. [lo xumuueckoMy cocTaBy He(Th OUYEHb MOX0XKa Ha KAMEHHBIH yrojb — B HEM
TOX€ OCHOBHBIM COCTaBJIIIOIIMM KOMIIOHEHTOM siBisieTcs yriepoa. llosromy HedTh 1
ra3, Hapsay C yriieM, TOpQoM U CIaHIAMH, OTHOCAT K OJHOMY KJIACCy MCKOITa€MBIX —
KaycTOOMOJHMTOB. 3aJIeKH ATOTO MOJIE3HOT'O HCKOMIAeMOTO PacIioyiaratoTcs Ha TIIyOrHe OT
JECATKOB METPOB 110 5-6 KM.

du3nveckne W XUMHAYECKHEe CBOWCTBA He(PTH oOmpenemnsioTcs ee
YHUKaJIbHBIM MOJEKYISIPHBIM COCTaBoM. Kitacc yrieBomopojoB, MO0 KOTOpOMY He(TH
JaeTcsl HaMMEHOBaHHWE, NOJDKEH MpPUCYTCTBOBaTh B KosmuecTBe Oosee 50%. Ecim
MPUCYTCTBYIOT YIJIEBOJOPOABI APYTHX KIACCOB M OAMH U3 KJIACCOB COCTABIISICT HE MEHEE
25%, BBIIEISIOTCS] CMEIIAHHBIC TUITBI HE(PTH.

CormacHo  knaccupukanmu  HEePTH [0  XUMHYECKOMY
paspaGorannoii ['posHUN', BbIENSIOTCS ClIeyIONIHE THITE HeTH:

e mapaduHOBBIE HEPTH;
napauHOBO-HAPTEHOBBIC HEPTH;
Ha(pTEHOBBIC HEPTH;
napauHOBO-HA(TEHO-apOMaTHYECKUE HePTH;
Ha)TeHO-apoMaTHUYECKUe HeTH;
e apoMaTHyecKue He(TH.

HedTtp mmpoko wucmons3yeTcss B Pa3IMUHBIX OTPACHAX JKOHOMHKH.
[IpakTHdyeckoe TpPUMEHEHHE HAXOAAT TOJBKO TEXHUYECKHM IIEHHbIE MPOAYKTHI,
nojy4aeMble U3 HeTH (MOTOPHOE TOIUIMBO, PACTBOPHUTEIH, CHIPhE Ul XUMHUYECKOMH

COCTaBy,

MPOMBILITICHHOCTH U Apyrue). Ceipast HeTh HEOCPEACTBEHHO HE PUMEHSIETCS.
B crpykType mnpomsBojicTtBa HedrenpoaykToB, mno ganHeiM OITEK, B
HacTosilee BpeMsl OKOJO 2/3 3aHMMAaeT TPAaHCIIOPTHOE TOIUIMBO, 3HAYMTENBHYIO POJb
TAaKKE UIPAET IPOU3BOCTBO AUCTHILIATOR.
Takum 00pazom, onpeesnsonrM (aKToOpOM SBISIETCS TPAHCIIOPTHBIN CIIPOC
Ha TOIUIMBO. Ha BTOpOM MecTe — crpoc Ha TsDKENbIe MPOILYKTHI epepadoTKH.

IpubnuzumenvHas cmpyKmypa 6bixo0a pa3iuyHbIX HehmenpooyKmos u3

bappens negpmu

Housi IpoaykTsl IIpumenenue
Otan Oromenue, ObIT
LPG® 10%* ITponan XHMMHYECKOE ChIpbe
Byran Jlo6aBku B OEH3MH
Hadra Hedrexumuueckoe colpbe
Jlerkue ppaxuyn 35%* b ¢ D
Benszun ABTOMOOUIIPHOE TOIIIHBO
ABHa KEPOCUH ABHALIMOHHOE TOIUIMBO
o Juzens ABTOMOOHMIIBEHOE TOIUIUBO
JucTrmsaTh 35% =
I"azoiinb BeITOBOE OTOMIIEHNE
BakyyMHblii razoiins JIMCTHILISILUS B JIETKUE MPOJYKTHI
Maszyt DJIEeKTPOCTaHIMHU, KOpaOelbHOE TOIIIMBO
Tonounslii Ma3zyT 20%* Acdanpt Jlop0o>KHOE OKPHITHE, HOKPBITHE KPBILIT
butymsl, KOk ITpou3BoJCTBO CTAIN

! I'posuenckuit HeTAHOM HAYIHO-HCCIIENOBATENECKUI HHCTHTYT
2 OPEC World Oil Outlook 2010, http://www.opec.org/opec_web/static_files_project/media/downloads/publications/WOO_2010.pdf

% LPG - cxmxeHHbIH HeTAHOM ra3
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Houis IIpoayKTsl

IIpumenenue

Cepa

Xumudgeckast TIPOMBINIIIEHHOCTH

* - OPUEHTUPOBOYHBIC LII/Id)pI)L KOTOPbIE€ MEHAKOTCS B 3aBUCUMOCTH OT COpTa Heq)TI/I " TUIIa nepepa60TKH

Muposoii puinox negpmu

Hedtn

OTHOCHUTCA K

HEBO300HOBIISIEMBIM

Hcmounux: Bloomberg

pecypcam.  Hedrsanas

MIPOMBIIIIEHHOCTD SIBJISIETCSI OJHOM U3 CaMbIX HEOJHO3HAUHBIX B MHpE IO JOCTOBEPHOCTH
CTaTHCTUYECKUX JaHHBIX. MeXIyHapOIHbIE OpraHW3aliii M AareHTCTBa HCIOJB3YIOT
pasiudHbIe METOIWKH JUIS OIEHKH MHPOBOHM M0OBMM, MOTpeOieHws W 3amacoB HedTH.
Hmenu MecTo ciydan 3aBBILICHUS U 3aHIKEHHUSI 00BEMOB 3a11acoB.

PasBenannbie 3amacel HedgT Ha 31.12.2012r. COCTaBISIOT  OKOJIO
1668,9 mapn 6Gappeneii.' Ilo gamneiM goknagza World Energy Council «Muposbie
suepropecypchl 2013, 3anacoB HedyTH XBATUT Ha 56 neT.?

Jlecamv cmpan ¢ kpynnetiwumu 3anacamu vepmu na 31.12.2012e2.

Ne .. Pa3BenanHble 3anmachl, MJIpA. 6appeseii | Jlojsi B MEPOBBIX 3anacax, %
1 Bemnecyana 297,6 17,8
2 CaynoBckast ApaBust 265, 9 15,9
3 Kananma 173,9 10,4
4 Wpaun 157,0 9,4
5 Hpax 150 9,0
6 Kyseiit 101,5 6,1
7 O0benrHeHHbIe Apabckue IMHUPATh 97,8 59
8 Poccus 87,2 52
9 JIuBus 48,0 2,9
10 Hurepust 37,2 2,2
Hemounux: BP Statistical Review of World Energy June 2013°
prnHeﬁmue MUupoevle MeCl’l’lOpOJfC‘()eHuﬂ Hegbmu
Ne .o, MecTopo:k/ieHue Crpana OuneHeHHbIE 3a11aChl, MIIPA. OappeJieit
1 T'aBap CaynmoBckast ApaBust 75-83
2 Bypran Kyseiit 66-72
3 Kanrapen Mekcnka 35 (u3Bnekaemsle 18)
4 Bosnusap Benecyana 30-32
5 Cadanns-Xapmxu CaynoBckasi ApaBusi/HeHTpaIbHas 30Ha 30
6 Pymanus Hpak 20
7 Tenrus Kazaxcran 15-26
8 Axsa3 Hpan 17
9 Kupkyk Hpak 16
10 Mapyn Hpan 16
11 Jlauus Kurait 16
12 T"amapan Hpan 15
13 Aramkapu Hpan 14
14 CamortIiop 3anamnas Cubups, Poccust 14-16
15 ITpanxo-beit Anscka, CIHA 13
16 Kamraran Kasaxcrax 13
17 AbKkaiik Caynosckas ApaBust 12
18 Pomamikuao Bounro-Ypanbsckuii 6acceiin, Poccust 12-14
19 YuKOHTETIeK Mekcuka 12
20 beppu CaynoBckast ApaBust 12
21 3akym Aby-1abu, OAD 12
22 Manuda Caynosckast ApaBust 11
23 Dapyzan-Mappkan Caymosckast Apasus / Upau 10
24 Mapaum Kamnoc, Bpazunus 10-14

HUcmounux: nopman «Mup negpmuy, pazoen «24 kpynuetiwiue Hegpmsnole

4
MECmOPOACOeHUsL 8 MUpe»

! http://www.bp.com/content/dam/bp/pdf/statistical-review/statistical_review_of world_energy 2013.pdf

2 http://energo-news.ru/archives/113473

% http://www.bp.com/content/dam/bp/pdf/statistical-review/statistical_review_of world_energy 2013.pdf

* http://www.mirnefti.ru/index.php?id=76
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B nunamunke m3MeHEHHS 0OBEMOB MHPOBBIX 3aracoB HE(YTH OTCYTCTBYET
3aKOHOMEPHOCTh B CBS3M C IIOCTOSHHO MEHSAIOUIMMHUCS W COBEPIICHCTBYIOLIMMUCS
TEXHOJIOTHSIMU Pa3BEAKH, OLIEHKH M aHaJIM3a yPOBHS 3aI1acoB.

OIHaKo CIeUaIUCTHI TPYIITBI KoMITaHuK «IleTpoc» oTMedaroT, 4TO TEeMITBI
pocTa 3amacoB B OmmKaiImue rombl OyAyT CHIKAThCA. TEHICHIHMIO CHIDKCHHUS YpPOBHS
3aracoB MOXHO HaOJIOJaTh B HEKOTOPHIX KPYMHEHIINX CTpaHaX-TPOM3BOAUTENAX MpPH
CONOCTABJICHHUH JTAaHHBIX 32 ITOCIIEIHNE TO/IBI.

B nocnenaue 10 net Ha MEXIyHApOIHOM PHIHKE ONPEIESIMINCE KIIIOUYEBBIC
JOMUHAHTBI, BIUSIONINE HA TUHAMHUKY N0ObM HepTu. OmHMM 13 HauOoJiee BIHMSTENbHBIX
MHUPOBBIX HIPOKOB B HE(TSIHOM OTpaciu, ONpeNeNsioNMX ee AalibHelliee pa3BHUTHE,
cuntatorcss crpanbl OIIEK. Ilo cocrosamio ma 31.12.2012r. OIIEK xoHTpoOmupyroT
npuMepHo 72,6% pa3BeJaHHBIX MUPOBBIX 3amacoB HeTn.!

OIIEK obecneunBaer 43,2% MHpPOBOW JOOBIYM U TOJOBUHY MHPOBOTO
skcropra Hedi’. OpraHu3arus KOOPAHHHPYET MOTMTHKY HedTeI0ObMH H MHPOBOE
1eHooOpa3oBaHNe Ha CHIPYI0 He(Th, a TaKKe YCTaHABIWBAaET KBOTHI Ha OO0BEMEI
MPOU3BOJICTBA HEPTH.

Cnpoc

[o uroram 9 mecsines 2013r. MUPOBOIi cipoc HA HEPTH BBIPOC, MO JAHHBIM
OIIEK, Ha 1,1%, a o ganasiM MDA® — Ha 1,3%.

CHmxenne cnpoca Ha HeTh HabmrOmaeTcs B cTpaHax 3amamHoi EBpombL
Ucxons w3 mammbix OIIEK, B sHBape-centsOpe 2013r. cmpoc B 3amamgHoit Epome mo
CPaBHEHHMIO C aHATOTUYHBIM TiepuozoM 2012r. causmics Ha 2,0% wnum Ha 260 TeIC. Oappeneit
B neHb. B CesepHoii Amepuke cupoc Ha HedTh 3a 9 Mecaues 2013r. Beipoc Ha 0,3% (Ha 65
TeIC. Oappenelt B neHb), B Kurae — Ha 3,5% (ma 330 Thic. Oappeneii B neHp). Takum
00pa3om, pocT cripoca Ha peiHke HeTu B 2013T., B OCHOBHOM, TOICPKUBACTCS Kuraem.

[o npeaBapuTenbHBIM AaHHBIM 110 UTOoraM 9 mec. 2013r. npodunur HedTH
coctaBui, ucxons u3 AaHHbXx OIIEK, 190 mun Gappeneii (oxoso 25 MIIH T), a HCXOIs U3
naHHBIX MDA, — 136 M Gappeneii (oxono 18 miH T).°

bananc na mupogom peirke Hedhmu (nocmasku-cnpoc)
man. Gappenedi B e
25
20
onenxa OIEK onensa M2A

L5 +— -
L0 x
05 1 ———— H

0.0 . . . . . . : ; ; . |
0.5
-1.0
.15
2.0

lxm. 11 Grm. 11 lkn 12 3km. 12 Ikm. 13 3km.13
HUcmounux: 6roanemens Petimunzosozo azenmemea «PHUA Petimunzy

«Heghmezazosas u neghpmenepepabamolearowas nPOMbIUIEHHOCHb. MEHOEHYUU U npoeHo3bl. Umoeu
6
saneaps-cenmsaops 2013 cooay

! http://www.bp.com/content/dam/bp/pdf/statistical-review/statistical_review_of world_energy 2013.pdf

2 http://www.bp.com/content/dam/bp/pdf/statistical-review/statistical review of world energy 2013.pdf, Iopran «Mup nedri», pasaen
«OITEK», http://www.mirnefti.ru/index.php?id=27

3 MeskTyHapoJTHOTO SHEPTeTHIECKOT0 areHTCTBA

* http://vidd.rian.rufig/ratings/oil12.pdf

¥ http://vidd.rian.rufig/ratings/oil12.pdf

8 http://vidd.rian.rufig/ratings/oil12.pdf
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ITo mamabEIM Kommanmm BP, o06beM MHPOBOTO MOTpeOICHUS MEPBHYHOMN
sHepruu (HeTh, MPUPOIHBIN Ta3, yrojb, aTOMHAS U THIPOSHEPTHS) HA YNy HACCICHHS
1o 2030r. 6yaer pactu Ha 0,7% B ron. Poct MupoBoro sHepronotpedieHus B CpeAHEM
Oyner cocrtaBmatel,7% B Tox B mepuon ¢ 2010r. mo 2030r., mpu 3TOM pOCT clerka
3ameumnTes nocie 2020r."

[lorpebnenne HeTH B OCHOBHOM CKOHIECHTPUPOBAaHO B TPAaHCIOPTHOM
CeKTOpe, TIe OBICTPO MOBHIMIAETCS YHPEKTUBHOCTE €€ UCIIONH30BAHUS.

B pa3BuThIX cTpaHax KITIOYEBBIM (AKTOPOM, OIMPEIENAIONIUM YPOBEHB
cnpoca Ha He(pTb, SBIACTCS CIOPOC Ha aBTOMOOWIBHOE TOIUIUBO, IIpUYEM, B
3HAYUTENILHOW CTETEeHH, CO CTOPOHBI PANOBBIX TpaxkaaH. B pa3BUBarOmUXCs CTpaHax
KJTFOUEBOM COCTABJISIIONICH MOTPeOICHUS SABISSTCS MPOMBINIICHHBIA cripoc. Ilpm pocrte
LIEeH Ha JSHEPrOHOCUTEIM MPOU3BOIUTEIH aJUIONUPYIOT W3IEPKKH Ha KOHEYHBIX
notrpeduTeneld, a MoTpedUTeNr, COOTBETCTBEHHO, CHMXKAIOT YpOBEHBb MOTpeOsieHus. B
CBSI3H C 3TUM, POCT IIeH Ha HETh OTpaXkaeTcs Ha YPOBHE MOTPEOICHUS Pa3BUTHIX CTPaH.

Junamuxa pocma muposoeo cnpoca 6 2011-2013ze.

Tic. Gappenen 8 aeHL

Cesepran Amepuka Espona

Briswuin CCCP
287 388
-1 -338
-630 Azns

-274

BnuxHui Boctok
246
154
ART
TaTunckas AMepwnka Adppuka
140 186

288 221 _!:D PocTt mupogBoro cnpoca
< 2011 0.76 0.9%

2012 0.91 1.0%

2013 0.82 0.9%

Hemounux: International Energy Agency, Oil Market Report?

IMo mporunozam 'K «Iletpoc» poct mupoBoro crnpoca Ha HepTh B 2014r.
yBemmuutest A0 1,1 muH Oappeneit B neHb ¢ 895 Thic. OGappeneit B aerp B 2013r., uto
CBSI3aHO C YJIYYIICHHEM MaKpPO3KOHOMHYECKOW CUTyauuu. MHpOBOH cmpoc Ha He(Tb
coctaBuT B cpeaneM 90,9 mun Oappereii B aenb B 20131, u 92,0 MiH Oappereit B ieHb B
2014r°

Ilo mpormozam MDA, k 2030r. B cTpykType mnoTpebieHuss HepTH
3HAYUTENFHO BBIPACTET JOJS Pa3BHUBAIOIIUXCA CTpaH. DTO OOYCIOBIEHO CIEAYIOUIMMHU
(hakTopamu:

® TEMIIbl POCTa SKOHOMHK Y Pa3BHBAIOLIUXCS CTPaH 3HAYUTEIBHO BBILIE,
YeM y Pa3BHUTHIX;

® B Pa3BHUTHIX CTPaHAX aKTUBHEE BHEAPSIOTCS COEpErarolie TeXHOJIOTHH
1 OyAyT aKTHBHEE MCIIOJIB30BATHCS aJIbTEPHATHBHBIE HCTOUHUKH YHEPTHH.

Ilpeonoocenue

ITpupoct n06bM HEYTH B MHUpPE B OCHOBHOM IPOUCXOJMUT 3a CUET oObemMa
no6sran CIA. B siHBape-centsiope 2013r. CIIA yBennumian qo0bIvy 1O CpaBHEHHIO C
AQHAJIOTWYHBIM MTEPHOAOM TMpoIuIoro roga Ha 1,1 muH Oappenel B AeHb. AKTHBHBIN POCT

http://www.bp.com/liveassets/bp_internet/russia/bp_russia_russian/STAGING/local_assets/downloads_pdfs/s/bp_energy_outlook_2030_rus.pdf
2 http://omrpublic.iea.org/omrarchive/10aug11full.pdf
% AHanuTHUeCKHit 0630p MEPOBOTO phiHKa HedyTH Ha ceHTsOph 2013r., http://petros.ru/rus/news/?action=show&id=1377
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noobrun Hetu B CIIIA 00ycioBieH BHEAPECHHUEM HOBBIX TEXHOJIOTHH, KOTOPBIC
MTO3BOJIVIIA BOBJIEYD B OKCILTYaTaI[MI0 MECTOPOXKIEHHUS TPYIHOM3BIIeKaeMOoi He(hTH.

BoNBIIMHCTBO OCTaNBHBIX CTpaH JUOO CHMXAIW J0OBIYYy, JHO0 MPHUPOCT
OB OTHOCUTEIILHO HE3HAYUTEIbHBIM 10 o00BeMy. 3a 9 wmecsmeB 2013r. Kanana
yBenmnumna go0sray Ha 250 Teic. Gappeneit B neHb, Poccust — Ha 134 THIC. Oapperneii B
nenb, Mpak — Ha 111 ThIC. Gapperneii B 1¢Hb.

Crpansl OIIEK, 3a uckirouenuem Mpaka, B OOJBIIMHCTBE CBOEM CHIDKAIOT
J0OBIYy, 9YTOOBI HE TOMYCTHTh 3HAYUTENHFHOTO M30bITKa Ha phIHKEe. OCOOEHHO OO0bBIIOe
cHIDKeHne o0bran oTMedaeTcs B CaynoBckoit ApaBun u lpane — COOTBETCTBEHHO, Ha
300 u 380 ThIC. Oappeneii B neHb. CokparnieHue 100b19u MpaHOM CBSI3aHO HE TOJIBKO C
COCTOSTHHEM PBIHKA, HO M C BBEJCHHBIMU I JAHHOTO TOCYJapCTBa MEXKyHAPOTHBIMU
CaHKIIUSMHU.

Kpynnetiwue negpmeoobwisarowue cmpanoi

Ne m.m. Crtpana Jo6br4a 3a 9 mec. 2013r., MiIH. Happeieii B 1eHb
1 CIIIA* 10,93
2 Poccusa 10,47
3 CaynoBckas ApaBust 9,54
4 Kurait 4,22
5 Kanana 3,69
6 Upaxk 3,04
7 Mekcuka 2,89
8 Kyseiit 2,82
9 OAD 2,73
10 HUpau 2,69

* Io sepcuu OIIEK u MOA, Coedunennvie LlImamul 3anumarom nepeoe mecmo 8 mupe nod 000viue
negpmu. OIIEK u MDA yuumwviearom ¢ omnowenuu CLUA, kax u ¢ omnowenuu bpaszunuu, nHe moavko 0o6wiuy coipoil
Hegmu, HO makdice NPOU3EOOCMEO IMAHOINA, AGTAIOWE20Cs colpbeM 051 buomonausa. Ilo dannvim EIA, 0o6viua ceipotl
Hepmu 6 cmpane @ omMyemHOM nepuode mexkyweeo 200a e npesviwiana 7,5 man éappeneii 8 oenv. Ilo o6wvemy 006viuu
cbipoll Heghmu abcoromHoe nepeeHcmeo nPodoaxcaem yoeparcusams Poccusi.

Ucmounux: 6roaremens Petimunzosoeo acenmemea « PUA Petimuney

«Hegmezazosas u negpmenepepabamvisarowas npoMblUIEHHOCTNb. MEHOSHYUU U NPOSHO3bI.
1

Hmoeu ansaps-cenmsaops 2013 cooa»

Mecmo Poccuu na mupogom puitke Hedhpmu

3anacwer negpmu

B nepuon ¢ 1994r. mo 2005r. 3amacel Hedtn B Poccnu ymeHbIanuch — ux
MPUPOCT 3a CUET pa3BelKH ObUT MeHbINe ypoBHSA noObuu. Tompko B 2006r. 3TH
MOKa3aTeNu CPaBHsUTNCH, W jumb B 2007r. mpupoct 3amacoB Hedtu u raza B Poccum
oka3zajics Ha 60 MJIH. T OOJIbIIIE YPOBHS J00BIYH, KOTOPBIH cocTtaBmit 490 mitH. T. O0BbeMbI
3armacoB yriaeBogopojioB B P® 3a 2012 rox mpebicuin 100619y U gocturin 681 MiH.
ToHH He(hTH U 816 Mipa. KyOOMeTpoB rasa.

Okeneptsl Munnpupoasl PO ormevator, uto 3anacoB HepTH B Poccuu 6e3
ydeTa OTKPHITHS HOBBIX MECTOPOJKICHHI XBATHT KaK MUHAMyM Ha 25-35 net’.

Bonpmme mepcneKkTHBBI MO HOBBIM 3aracaM  YIJIEBOJOPOJHOTO ChIPbS
Munnpupoasr P® B Hacrosimee Bpemsi cBszpiBaeT ¢ menbgom. Ceituac Ha
KOHTHHEHTAJIHHON YacTH HET COBCEM HEW3YYEHHBIX MECT, HO €CTh MaJlom3y4deHHbIe. [0
CUX TIOpP OTKPBIBAIOT MecTopoxaeHus ¢ 3amacamu 100 - 150 muH. T (Takue OTKPBITHA
obutn B 2007-2009rr.). Kpome Toro, ectb 3amackl, KOTOpBIE CIOKHO OCBOUTH - TIIyOHHBI
csermie 2 000 M, BEICOKOBSI3Kas HEPTH, CJIOKHBIE TOPHO-TEOJIOTHIESCKUE YCIOBUs. Takwue
3anacsl OLEHUBAIOTCS B IECATKU MUILIHApA0oB TOHH. Kak otmedaroT B MuHnpupoasl PO,
B Ciydae YCHCIIHOW pa3pabOTKH TEXHOJOTHUH JUII HMX OCBOCHHUS HPOM30iIeT
CYILIECTBEHHOE MOIIOJTHEHHE 3aI1acOB B CTPAHE.

! http://vidi.rian.ru/ig/ratings/oil12.pdf .
2 AreHTCTBO SKOHOMIUeCcKOi nHbopMarH «[TPAUM-TACCy, ctaths «3anacos Hedy B Poccun Ge3 yuera OTKPBITHS HOBBIX MECTOPOYICHHUIT
XBaTUT Kak MUHUMYM Ha 25-35 et - }0. Tpyrtrey, http://www.prime-tass.ru/news/0/{FD5E246E-07DC-48C6-B203-121D342CB128} .uif
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Ilo cocrosHmo na 31.12.2012r. nokasanHele 3amackl HeTH Poccuu
cocTaByIsioT 5,2% 0T MUPOBBIX 3amacos.’

B Poccun rnaBHBIM HE(TEHOCHBIM perHOHOM siBIisieTcs: 3amaaHas CuOHpb.
Ho no mepe Toro kak poccuiickue KOMIIAHHHM HAYMHAIOT OCBAaUBATh HOBBIE TEXHOJIOTHUH
no0bluM  HedTH, HampuMmep TOPU3OHTAIbHBIE CKBAXHHBI W KOMIIBIOTEPH30BAaHHbIC
CHCTEMBl YIPABJICHUSI pe3epByapaMHy, OLEHKH HPUTOAHBIX K N0ObIYE 3amacoB He(TH
nepecMaTpuBaroTcs. biaromapss HOBBIM TEXHOJOTHSAM, KOTOpPBIE TMO3BOJISIIOT J0OBIBATh
He(Th Haxe Ha HCTOLICHHBIX MECTOPOXKACHUSIX, POCCUHCKHE HE(TSHBIE KOMIIAHUH C
1998 roga cymenu Hapactuth 100619y HedTH Ha 50%.

Hmenno Bo3pacraromieil BO3SMOKHOCTBIO M3BJICUCHHS HEPTH U3 HEAp, a He
OTKPBITHSIMA HOBBIX HE(TSHBIX MECTOPOKICHHN OOBSCHIETCS MPOAOJLKAIOLUIUNCS POCT
OLIEHOK JI0Ka3aHHbIX 3anacos Poccuu.

Poccust 3annMaeT BTopoe MecTo 1o 100br4e HEPTH.

Haubonpmmit Briam B J00b4y HedTH obOecrieunBaroT HETSIHBIC
MecTOpoXkaeHus: Ypaiabckoro u IlpuBomkckoro ¢eaepanbHBIX OKpPYroB, Ha JOJIIO
KOTOpbIX B 2012r. mpuXoAMIOCh COOTBETCTBEHHO OK0i0 63% u 20,7% coBOKymHOM
JIOOBIUM TI0 CTpaHe.

OcHoBOlf 00BeM mA00BYM HE(TH TMPUXOAUTCS HAa 9 BepTHKAIBHO-
MHTETPUPOBAHHBIX HE(PTIHBIX KOMIIAHUH.

Mo wmrtoram 2012r. u3 BceX BEPTHKAIHHO-WHTETPUPOBAHHBIX HE(TAHBIX
kommanuii poct n00buu ormeuancs B OAO «AHK «bamnedts» (104,2% x 2011r.),
OAO «HK «Pocredts» (102,1%), OAO «HK «JIYKOHJI» (102,1%), OAO «HK «THK-
BP Xommuar» (102,1%), OAO «Tatredts» (100,2%). [Ipu stom B aexabpe 2012r. mo
cpaBHeHHIO ¢ jekabpem 2011r. mnojoxuTenbHas JIUMHAMHKA 10 JI0ObIYe HedTH
HaOmoanack y OonpmHCTBa He(TAHBIX Komranni (3a uckimrouenneM OAO «HK «Pycc
Hedts» (89,3%), OAO «Cypryraedreras» (97,1%), OAO «HI'K «CnaBuedTs»

(97,9%)).
Kpynnetiwmue negpmanvie mecmopoocoenuss Poccuu
MecToposKieHne, peruoH MaxkcHMaJIbHbIe H3BJIeKaeMble 3anachl, MIH. T
Camomiopckoe (XMAO) 2700
Pomarukunckoe (TatapcTan) 2300
ITpro6ekoe (XMAO) 1700
JIstntopckoe (XMAO) 1700
Denoposckoe (XMAO) 1500
MawmonToBckoe (XMAO) 1000
«Caxanun-3» (CaxaiiH) 818
Apnanckoe (bamkupus) 500
Bamnkopckoe (KpacHosipckuii Kpaii) 490
Pycckoe (IHAO) 410
Tyiimasunckoe (bamkupus) 400
Yere-Bansikckoe (XMAO) 367
Bapseranckoe (XMAO) 354
Jonrunckoe (bapeniieBo Mope) 350
IToBxoBckoe (XMAO) 318
«Caxamun-1» (Caxanun) 307
TemuCcKO-Pycckunckoe (XMAO) 285
Kamennoe (XMAO) 260
Yeunckoe (Pecny6ika Kom) 236
IMpupaznomuoe (XMAO) 234
0xHO-AryHCcKoe (XMAO) 227
BepxnedoHckoe (MpkyTckas 061acTh) 201
IMokayesckoe (XMAO) 195
Cyropmunckoe (IHAO) 177
Tanakanckoe (SIkyTus) 177
Cansivmckas rpymma (XMAO) 152

! http://www.bp.com/content/dam/bp/pdf/statistical -review/statistical_review_of world_energy 2013.pdf
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MecTopo:K/ieHHE, PETHOH MaxkcuMaJjibHbIE H3BJIEKaeMble 3aNachl, MJIIH. T
Cyrmytckoe (IHAO) 150
«Caxamua-2» (Caxanus) 150
Beinranyposckoe (IHAO) 123
Jlomounoe (KpacHosipckuii kpaif) 100
Hcemounux: I'azema «Kommepcanm-enacmoy, Ne 35 (788), cmamus «Poccus
Hepmanas»*

[IpobnemMbl, CBA3aHHBIE C  COKpalleHWeM  J00BYM  HepTH  Ha
AKCILTYaTUPYEMbBIX MECTOPOKICHHSX, BRIHYKIAFOT KOMIIAHUYM HapalluBaTh 00beM OypeHHS
Ha HOBBIX oObekrax. Tak, OAO «HK «PocHe(d)Th» 3HAYUTEIHLHO YBEIMYWIO OOBEMBI
Oypenns Ha Bankopckom u BepxaeuoHckoMm MecTopokaeHusx B Bocrounoit Cubupm.

Hobviua negpmu

CornacHo nmanHbIM Poccrara, moObrda HeTH C Ta30BEIM KOHAECHCATOM B
Poccun B stHBape-centsiOpe 2013r. cocraBmia 389,9 muH T, yto Ha 0,8% Ooibmie, yem B
suBape-ceHTs10pe 2012r. Ilo ganaeiM MunsHepro, o0beM 100b14u coctaBmi 390,3 mMiuH T,
T.€. BBIPOC B rOZ0BOM cpaBHeHUH — Ha 1,0% wu Ha 3,8 MiIH T. 2

Jlobviua negpmu ¢ 2azoevim KoHOeHcamom 6 Poccuu
MIIH TOHH

305
390
385 - =
380
375 - — — —
370 - - - =
65— — — — — —
360 - - - - - =
355 1 - - - - - u

350 T T ; .
Ouec. 2008 Omec. 2009 Onec.2010 Omec. 2011 Omec.2012 Onec. 2013

HUcmounux: 6roaremens Petimunzosoco acenmemea « PUA Petimuney

«Hegmezazosasn u neghmenepepabamvlearowas npoMulIeHHOCHb. MeHOeHYUU U NPo2Ho3bl. Umozu
3

aneaps-ceumsaops 2013 200a»

[MonoxwurtenbHas JUHAMUKA JOOBIYM OOCCIICYMBACTCS BBEJCHHBIMH B
IKCILTyaTallMi0 HECKOJIbKO JIET Ha3all MecTOpoKacHusIME B BoctouHoit Cubupu u Ha rore
TromeHckoi obnactu. Kpome TOro, poct A00bIYM MPOUCXOJUT 33 CUET TEXHOJIOTHYCCKUX
Mep, 00eCceunBIINX POCT HEPTEOTAaYN HA HEKOTOPBIX CTApbIX MECTOPOXKICHUAX. B aBrycre
2013r. Hayanach pa3paboTka MecTopoxxaeHuit Tpedca u TuToBa, Ha KOTOPBIX J0 KOHIIA TOja
mIaHupyetcs 100b14a okoji0 300 Teic. T HedTH.

Camoe KpymHOE MECTOPOXKACHHE, KOTOpOe OXHMIAeTcs K BBOAY B
ommkanmme cemb Jer — HOpyOueno-Toxomckoe B KpacHosipckom kpae. Ero 3amyck
cocroutcs B 2016r. Ilo BennumHe 3amacoB JaHHOE MECTOPOXKIEHHE MeHbIe BaHkopckoro,
MO3TOMY CMOXKET JIMILb TOAepKaTh 100bIdy B Poccun Ha TeKyieM ypoBHe.

! http://mww.kommersant.ru/doc/1022611
2 http://vidd.rian.rufig/ratings/oil12.pdf
% http://vidd.rian.rufig/ratings/oil12.pdf
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3anacbi ¥ pecypchl HedTH
B Poccuu, mnpa r

3anacm Mpornosansie MepcnexTHBHsle
0,01-0,5 pecypcat pecypcs
0,5-1 0,01-1
1-5 1-5
' >5 '® 5

TOP-10 KpynHeAwuMx
HepacnpeaneneHHbiX
MECTOPOMOeHNA No
H3BJIeKaeMbiM 3anacam
HEPTH, MNIH T

Hedranne

Hedrerasononaencarrsie
lasonedrRume Tumano-TleuepcKui

17,6

Bonro-Ypanscuui

YepHoMopcHui
NpuKacnuAcKHA

21,7

Cesepo-HasxascHo-ManrsilunancKHi
Moryrosckoe

HACMNMHACHOE
MOPE

PacnpeneneHue pecypcos
HedTH NO OCHOBHLIM
HePTEerasoHOCHbLIM
6accenHam Poccum, mnpa T

O Pacnpenenenne @ NepcnexTuausie
NPOrHO3HLIX pOcypcos pecypcat

% http:/www.forbes.ru/infographics/kompanii/resursy/243891 -ostatki-byloi-roskoshi-skolko-nefti-ostalos-u-rossii

Cesepo-Hapckui

38

3anacwi u pecypcwl negpmu 6 Poccuu, mapo m

Bocrouno- _
ApKTHUeCKHR

Baccednm
THxooKeaHCcHOR
OKPaHHB

Hcmounux: snexmpounnviii pecypce Forbes om 26.08.2013e.
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Jlobvrua neghmu 6 pecuonax Poccuu

Pernon 9 mec. 2013r. | B % k 9 mec. 2012r.
Xanrte-Mancuiickuii AO 189,9 97,9
SImano-Henenxuiit AO 28,5 106,1
Pecniy6nika Tarapcran 24,6 100,3
Openbyprekast 0071. 17,1 100,4
KpacHosipckuii kpaii 16,1 1214
Pecny6unika Bamkoprocran 11,5 103,2
Camapckast 00J1. 11,4 103,4
Ilepmckuii kpait 10,6 102,9
Pecny6uika Komu 10,2 100,4
CaxanuHckas 0071 10,1 96,1
Henenkuit AO 9,6 65,4
Tomckas 0071 8,6 94,8
HWpkyrckas o061 8,3 113,6
Y myptckas Pecriybnuka 8,1 100,4
Pecnybunka Sxytus (Caxa) 55 110,9

Hcmounux: 61o11emens Petimunzogoeo acenmemaea « PUA Peiimuney
«Hegmezazosas u neghmenepepabamvlsarowas

NPOMBIUAEHHOCMb. MEHOEHYUU U NPOSHO3bL.

Hmoau snsaps-cenmatps 2013 200a»®

Cpenu HedTemOOBIBAIOMINX PETHOHOB HAWOONBIINNA TPUPOCT JOOBIMH B
sHBape-ceHTsIOpe 2013r. Mo cpaBHEHMIO C aHAIOTHYHBIM nepuogoM  2012r.
3aukcupoBan B KpacHosipckom kpae. PocT noOBIYM BBICOKMMU TEMIAMU B JTaHHOM
pEerroHe TPOAOIDKASTCS YETBEPTHI TOJ 3a CUET OCBOCHHWS KoMmaHueid «PocHedTs»
Bankopckoro mecropokaenus. Panee npeanonaranock, uto B 2014r. 1o0bya Ha TaHHOM
MECTOPOXICHUM BBHIIJET Ha MUKOBBIA YPOBEHb B 25 MIH T, HO COIJVIACHO JaHHBIM
PYKOBOZCTBAa KOMITAHUH JAHHBIN YPOBEHB OyIeT JOCTUTHYT TOIbKO K 2019r.

CyIecTBEHHBIM POCT JMOOBIYM Takke oTMmeuaeTcss B SImamo-Henerkom
ABTOHOMHOM OKpyre 3a cueT ocBoeHus HOpxapoBckoro u CaMOyprckoro
ra3o0KOHAEHCaTHbIX MecTopoxkaeHu komnanueit «HOBATOKy.

Bricokue temmbl pocta coxpanstores B Mpkyrckoit obnactu u Pecny0muke
Skytus (cymmapso 1,5 miH T npupocta). B HpkyTckoit obmacti poct obecrieunBaeTcs
skcruryatupyeMbiM HK «PocHed1h» BepxHedoHCKUM MecTopoxkaeHueM, B SKyTun —
MECTOPOKACHUSIMH, pazpadaTbiBaeMbIMu KoMnanued «CypryTHedreras».

OtpunarenpHasi TMHAMUAKA JOOBIYM COXPaHSETCs B OCHOBHOM HE()TEHOCHOM
peruone crTpaHbl — XaHThI-MaHCKHIICKOM aBTOHOMHOM OKpyre. B sHBape-ceHTs0pe
2013r. cokpalleHue coCTaBUiIO B TOAOBOM CpaBHEHUH 2,1% Wiu Ha 4 MIIH T B TOHHAXE.
CHmwxkeHne H0ObIYM B pEervMoHe HaOJromaeTcs B TEUEHUE HECKOJbKHX JieT. Oxupaercs,
YTO JWHAMHKA COXPAHHUTCS JIO Hayaja aKTUBHOW pa3pabOTKH MeECTOPOIKACHUI
TpyAHOU3BIEKaMON He()TH, 3arachl KOTOPBIX B OKPYI'€ JOCTATOYHO 3HAYUTEIbHBI.

B 2013r. 8 XMAO HayaTto OCBOCHHME HECKOJBKHX MecTopoxkaeHuil. Camoe
KpYITHOE U3 HUX — MECTOPOKIeHNe UM. baitbakoBa, 100bp4a Ha KOTOpoM 110 KoHIa 2013,
MoxkeT coctaBuTh 0Kkoso 200 Teic. ToHH. [ macmtaboB XMAQO naHHBINA MPUPOCT HE
MO>KET KOMIIEHCHPOBATh CMaJ] Ha CTAPbIX MECTOPOXKICHUIX.

ITamenne mo6pram Ha 0,5 MiIH T mpouw3onuio B HeHerrkoM aBTOHOMHOM
OKpyre wu3-3a cokpamieHuss ao0bruu Ha HOHO-XBUILYYIOCKOM MECTOPOXKICHUH.
Ilockombky B aBrycte 2013r. B okpyre Hadajgach pa3pabOTKa MECTOPOKACHUH WM.
Tpebca n Turoa, kotopsie A0 koHua 2013r. MoryT obecneuuts 10064y okoso 300 ThIC.
T., 3TOT 00BbEM JOOBIYHM MOXKET MO3BOJIUTH PETHOHY A0 KoHIA 2013r. BEIATH Ha HYJIEBOU
TEMII pOCTa.

CoxpansieTcs oTpuLaTenbHas TUHaMUKa 100buu B CaxaaMHCKOW 00aacTu.
B suBape-centsiope 2013r. cmag B ToHHaxe coctaBua 0,4 muH T. J[oOb4a B JaHHOM

% http://vid1.rian.rufig/ratings/oil12.pdf
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OUEHI KM
pEerHoHe CHIKAETCSA IO MPHYWHE JOCTIDKEHHS MHKOBOTO YPOBHSA HAa MECTOPOXKIEHHUSIX
Yaiiso (mpoekt «Caxanua-1») u [TunpryH-AcToxckoe (mpoekT «CaxannH-2y).
B ocranbHbIX He(TeT00BIBAIOIIMX PETHOHAX H3MEHEHUS B 00beMax JTOObIUN
B sHBape-ceHTss0pe 2013r. mo cpaBHEHHMIO C aHAJOTUIHBIM TepwogoM 2012r. ObLIH
HE3HAYUTEITHHBIMHU.

L]envt na nHegpmo

OcHoBHBIME  (akTopamMu  (HOPMHUPOBAHUS KOHBIOHKTYPHI BHYTPEHHETO
peika HepTH B Poccum sBIsIOTCS oleHka OamaHca crnpoca M TPEANIOKEHUS Ha
CIIEIYIOIUN Mecsl, a TaKKe 3KCIIOpPTHAas ajdbTepHaTHBAa — II€HA HAa MOPCKHUX DPBIHKaX
Urals, npuBenennas k y3iy ydera B 3amagHoit Cubupmu.

Yactp HedTH, pearn3yeMoil Ha POCCHHCKOM CBOOOIHOM PBHIHKE, MPOJACTCS
B XOJIC €KEMECSUYHBIX BHEOMPIKEBBIX TOPrOB, KOTOpBIE, KaK MPABUIIO, MTPOAOIIKAIOTCS B
TEeUeHHE HECKOJIbKHX Pa0o4mnX MAHEW BO BTOPOU MOJOBHHE Mecsna. B ocrambHbIe THU
Mecslla TOproBasi aKTHBHOCTb HA CIIOTOBOM pPBIHKE IOYTH OTCYTCTBYeT. CIIOTOBBIE
00BEMBI C TIOCTABKOH B CIICAYIOIIEM MECSIIE PeaTn3yIOTCs 0 (UKCHPOBAHHBIM IIEHAM.

Hedts Ha BHyTpeHHeM phiHKe Poccum Takke MNpojaeTrcs MO CPOYHBIM
KOHTpPaKTaM, B KOTOPbIX LEHBI OIpEAe/AoTcs 1o (GopMysiaM, NPHUBSI3aHHBIM K
KOTHUPOBKAaM MEXTyHapOJHOI'O PHIHKA.

lena nHa HedTh (KOTUPOBKM He(TH) — BaKHEHIIWI MOKa3aTedb JUIs
poccuiickoro (OHIOBOrO phIHKA. JIMHAMHKYy KOTHpOBOK HehTH GHopMupyeT, B
CYIIECTBEHHOH cTerneHN, SKoHoMudeckast cutyarus B CHIA.

lena HedTn Ha BHYTpEeHHEM PBIHKE B siHBape-ceHTs10pe 2013T. m3MeHsiach
Pa3HOHAINPARBJICHHO, HO B CPEIHEM IICHBI OBbLIM BhIIIE, ueM B 2012T.

Llena neqpmu na enympennem pvinke, pyo./m

A /
oo ~_ I\ 7

Smc"ff é EE A,—-’_ V el
6000

4030 —EHA OPOHABOIETENE
2000 — eHL IPHOOPETEHIA NPOMEINLEHHEIME NPeANpHATHAM

Hemounux: Pocemam, MOP

B cpennem 3a 9 mecsnes 2013r. nena mpousBoguTeneii HeTH, COTIACHO
nmanHeIM Poccrarta, cocraBmia 10 549 py6. 3a T, uro Ha 2,1% BbIIIe, 4eM B CpeIHEM 3a
stHBapb-ceHTsI0ps 2012r. [lns cpaBHeHus, 3a 3ToT ke nepuon neHa Hegtu Urals Ha
BHEIIHEM PBIHKE COKpaTmiachk Ha 2,9%.

Ilo nanneiM MunucTepcTBa (prHaHCOB, B siHBape-ceHTA0pe 2013r. cpennsis
uena Hedyrr Urals Ha MEpoBOM pbirKe coctasia 107,73 momt. CILIA/ Gapp.?’

" http://www1.minfin.ru/ru/press/speech/printable.php?id_4=20318
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O U EHKMIM

Lena negpmu mapxu Urals, oonn. CLLIA/ bapp.
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Hemounux: U.S Energy Information Administration

Poccuiickuii pvinox Hegpmenpodykmos

[To uroram 9 mecsues 2013r. mepBuyHas nepepaboTka HEPTH JOCTHIIIA,
coryacHoO JaHHbIM PoccTara, HOBOrO pPEKOPAHOro i1 JAHHOTO IEpHoAa YpPOBHS B
207,8 muH 1. [Ipupoct k mokazaTemnto aHamorugaoro nepuosa 2012r. cocrasun 3,3%

Tlepsuunas nepepabomxa negpmu

MIIH TOHH
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HUcmounuxk: Poccmam

Hons mepepabotku HedT B oOImIeM oObeMe ee JO00BIYM BO3pOCia B
stHBape-cenTsiope 2013r. mo 53,3% mpotus 52,0% B coorBercTBYyIOmEM nepuoae 2012r.
YBenuueHue MpOU3BOJCTBA OOYCIOBICHO YBEIWYCHHUEM OSKCIIOPTa HEPTEIPOIYKTOB,
TOT/Ia KaK BHYTPEHHNE TTOCTABKH MTPEUMYIIIECTBEHHO COKPAIIANCh.

PocT mpounsBoacTBa OTMEUEH B OTHOIIEHWH MOYTH BCEX OCHOBHBIX BHJIOB
HepTenpoaykToB. [IpOM3BOACTBO aBTOMOOHMJBHOTO OEH3WHA, COIJIACHO JaHHBIM
Poccrara, BeIpocio Ha 1,7% mo pexopaHOro YpoBHS 28,9 MITH T, TU3E€IBHOTO TOIUINBA —
taxke Ha 3,8% 1o 53,3 muH T, TOno4Horo ma3zyra — Ha 3,7% no 57,0 miH T. CHUXKEeHue
[OKa3aTels MPOU30ILIO M0 MPOU3BOJCTBY aBHAllMOHHOTO KEPOCHHA, BBIITYCK KOTOPOTO,
COTJIACHO JTaHHBIM MUHSHEPTo, CHU3WICA Ha 5,2% B TOZOBOM CpaBHEHHUH 10 7,5 MIIH T.

3a 9 wmecsueB 2013r. mpouzouuio HeEOONBIIOE CHW)KEHHE TIYyOMHBI
niepepadotku ¢ 71,7% mo 71,6%.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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I'nybuna nepepabomxu Hegpmsanozo coipwvs, %

720 \

70.0

Omec.2008 Omec. 2009 Omec.2010 Omec. 2011 Omec.2012 Omec.2013
Hcmounux: ooinemens Petimuneosozo acenmemsa « PUA Petimuney

«Heghmezazosasn u Heghmenepepabamviearowdas npoOMblUIEHHOCTb, MEHOSHYUU U NPOSHO3bL.

Hmoau snsaps-cenmatps 2013 200a»®

Mognepuuszauus HedTenepepaOaThIBAIOIIUX 3aBOJOB OCYLIECTBISAETCS B
pamMKax 3aKJIIOYE€HHBIX YeThIpeXCTOpOoHHUX corjamenuii mexay ©OPAC Poccun,
Pocrexnamzopom, PoccranmaproM u OBEHagUaThl0 KOMIAHUSAMH, 3aHUMAIOLIMMUCS
He(renepepadorkoii. B 2013r. MonepHn3anus orcTaer oT iana. [lo mmany 3a 2013r.
JIOJKHO OBITHh BBEACHO B AKCIUTyaTanuio 13 mepepabaThIBAOIINX YCTAHOBOK, U3 KOTOPBIX
10 HOBBIX M 3 pekoHcTpyHpoBaHHBIX. [lo nHpOpManm MOP, k koHiy cenTsOpst 2013r.
paloThl 3aBepIleHb! MO 5 yCTAaHOBKAaM, a TAaKXKE BBEICHA B IKCIUIyaTalUI0 yCTAaHOBKA
rugpooynctkn  OensmHa Ha Actpaxanckom [TI3 OAO «[asmpom», KoTopas B
YEeTHIPEXCTOPOHHEM COTJIAIlICHUH HE YUCIHUTCS.

Bepmukanbro-unmezpuposanmbie Hegpmsivle KOMRAHUU™

OcHOoBHOH 00BeM 100bMM HePTH mNpuxoAuTCs Ha 9 BEPTHKAIBHO-
MHTETPUPOBAHHBIX HEPTSIHBIX KOMIIAHUH.

3a 9 wmecanes 2013r. puHamMuka TIOKazaTenell MOObBIYM HEDTH 110
OTHOUICHUIO K aHajoruyHomy nepuony 2012r. mist KpymHEHIIMX KOMMaHU# Oblia
pa3HOHAIIPaBICHHOM.

Hobviua negpmu kpynuetimumu komnanusmu Poccuu 3a 9 mecayes 201 3e.

Hassanue KOMIAHUN 01-09.2013 r., man. T 01-09.2013/01-09.2012, %
Pocueds 152.2 100.3
JIVKOIN 64.8 99.4
Cyprymedmeras 45.9 100.0
TCaznpom wedms 371 99.1
TamnedTs 19.5 100.3
BammedTs 11.9 103.2

PyccHedts 10.3 99.0

Hcemounux: 6onnemens Petlimunecosozo azenmemea « PUA Peiimuney
«Hegmezazosas u negpmenepepabamviearowas npoMblUIeHHOCb. MEHOSHYUU U NPOSHO3bL.
30

HUmoeu saneaps-cenmsaops 2013 2ooa»

Kommanust «Pocuedts» ¢ yuerom aktuBoB npuodperennoir THK-BP
obecneunina B sHBape-ceHTs10pe 2013r. 40% nobOeuum Hedtr B Poccuu. Poct, B
OCHOBHOM, obOecrieueH Bankopckum MectopokaenueMm B KpacHosipckom kpae. B Toxe

% http://vid1.rian.rufig/ratings/oil12.pdf

% Ananutnueckuii Gromierens / HedrerasonoGeisarommas 1 HedTenepepabaThIBatomias MPOMBIILICHHOCTh: TEHICHIMH H TIPOTHO3HI -
http://vid1.rian.ru/ig/ratings/oil9.pdf

% http://vidd.rian.ru/ig/ratings/oil12.pdf
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BpeMsl KpymHeHmmid HedTeZOOBIBAIONINI AaKTHB KOMIIAHWW —  TOApa3JelieHue
«tOrancknedreras» cauzui 100bray Ha 1%.

HauBbiciimii Temm cpeam KpyHmHEHIIMX HEPTEeAOOBIBAIOIINX KOMIIAHHUHA
3adukcupoBad y kommnanuu «bammedts». PocT 6asmpyercs Ha MPOBEIEHWH T'e0JOTO-
TEXHUYECKUX MEPONPUATUH Ha 3peibix MecTtopoxiaeHusx B bamkupun. Kpome Ttoro,
yBEeTMUEHHE TOKa3aTelsisi MPOU30ILIO Onaromaps Havalny JOOBIYM B paMKax NpOOHOH
SKCIUTyaTaluu MectopoxkaeHuit uM. Tpebca u TutoBa B HeHellkom aBTOHOMHOM OKpYTe,
riae B aBrycre-ceHtaope 2013r. go6siTo 120 ThIC. T HePTH. B memom 3a 2013r. koMmaHus
IUTaHUPYET YBEINYHUTh 100b1ay Ha 4% 10 16 MIH T.

HesnauntenbHblil mpupocT no0ban HabronaeTcs y Komnanuu « TaTHeQTby.
Kommanus «CyprytHedTerasy coxpanuia 00beM J100bau Ha ypoBHe 2012r.

OtpunarenbHas IHHAMHKA 100bran xommannn «JIYKOMJID» coxpamsercs,
HO TEMIIbI Claja cokpamarorcs. B ampene 2013r. xommanus «JIYKOMJI» npuoGpena
kommannio «Camapa-Hadra», romoBas moObrua He()TH KOTOPOW COCTABISIET OKOJIO
2,5 MIIH T.

Taxxe  oTpumarenbHyl0O  JuHaAaMHKy 3a 9 MecaueB  2013r.
MPOIEMOHCTpUPOBaK Kommanuu «I aznpom HedpTh» U «PyccHedTh».

B suBape-centsOpe 2013r. BepTHUKaIbHO-HHTETPUPOBAaHHBIE HE(PTIHBIC
KOMITAaHUM TPOJEMOHCTPHPOBAIH  pPAa3HOHANPABICHHYI0 TUHAMUKY TPOHM3BOJACTBA
HEPTEMPOILYKTOB.

CymiecTBeHHBII POCT TPOM3BOJCTBA IPOIEMOHCTPHPOBAN XabapOBCKHUIA
HII3, xoTopslil npoBen MOASPHU3ALUIO U YBEIUYWI IPOU3BOACTBEHHYIO MOILIHOCTBIO.

Takxke TOJOXKHUTEIbHAS JUHAMUKA OTMEUYeHa B HedTenepepadoTke
xomnauuii «PocHeTh», «JIYKOMII» 1 «Bammedtsy.

Bmecte ¢ Tem, 3HAUMTENBHO COKpaTWia IepepaboTKy KOMIIaHMSA
«CyprytHedreras», 4YTO CBf3aHO C IUIAHOBBIM PEMOHTOM OOOpYyIOBaHUS |
TpyOONPOBOIOB  YCTAHOBOK  KATAIUTHYECKOTO  PHUPOPMUPOBAHHS, THIPOOUHCTKH
OU3ENIPHOIO  TOIUIMBA, MNEPBUYHOM  mepepa®oTkM  HepTH HA  NPEIUPUSTHU
«KupummaedreoprcuaTes».

Taxke  cHuM3WIAa  Tpou3BojACTBO  KommaHus — «CiaBHEpTH»  Ha
PEKOHCTPYHUPYEMOM SPOCIABCKOM 3aBOJIE.

B urone 2013r. Obina 3amyiieHa B 3KCIUTyaTaIyio mepBas ouepens Siickoro
HII3 B KemepoBckoii oonactu. [Inanupyercs, uro B 2013r. nanHsIi 3aBoj nepepadboTaet
2 MJIH T. HEPTH.

Ilepepabomra Hedhmu KpynHetumumy HepmaHLIMU KOMAAHUSAMY, MIH. M

Komnauus 01-09.2013 r. B % k 01-09.2012
Pocuedts 60.7 104.3
JIVKOHI 33.8 102.8
[aznpom HediTs 23.7 98.2
BamnedTe 16.1 104.2
CypryTtHedTeras 14.7 94.2
CnagnedTs 11.1 98.1
Xabaporckuii HIT3 3.3 112.5

£ HeT yuema O0ul 8 COEMECIMNELX npeonpusmuay u zapvoexcrsix HIT3
Hemounux: 6ronemens Peiimuncosoco acenmcemea « PUA Petimuney
«Hegmezazosas u negpmenepepabamuléaiowjas npoMvluLIeHHOCMb. MEeHOSHYUU U NPOSHO3bI.

Hmoeu saneaps-cenmabpsa 2013 200a»®*

® http://vidd.rian.ru/ig/ratings/oil12.pdf
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Ilepcnexmugnbl pazeumusi ompaciu

CormacHo DHepretudeckoil crparerun P, 1onrocpodHoe pasBHTHE
HE(PTSIHOM MPOMBIIUICHHOCTH CTPaHBI MPEAIONaracT pelieHHe CIeAYIOUIMX OCHOBHBIX
3ajau:

® DALMOHAIBHOE  HCIOJb30BAaHME  pa3BElaHHBIX  3alacoB  He(TH,
obecrieueHre PacIIMPEHHOTO BOCIIPOM3BOACTBA CHIPhEBONW 0a3bl HE(PTETOOBIBAIOIICH
MPOMBIIIIJICHHOCTH;

® pecypco- U dHeprocOepexeHne, COKpalleHHe MOTeph Ha BCEX CTaIusxX
TEXHOJIOTHYECKOTO Mpollecca TpH NOATOTOBKE 3amacoB, H00bIYe, TpaHCHOpTE U
repepaboTke HedTH;

e yriyOneHue mnepepaboTkn He(DTH, KOMIUIEKCHOE HW3BJIEUCHHE U
HCTIONBb30BaHHE BCEX EHHBIX MOMYTHBIX U PACTBOPEHHBIX KOMIIOHEHTOB;

e (opMHpOBaHUE U Pa3BUTUE HOBBIX KPYMHBIX LIEHTPOB T0OBIYM HE(TH, B
MEpBYI0 OuYepelb, B BOCTOYHBIX paiioHax Poccun m Ha mienbde apKTUYECKUX U
JaTbHEBOCTOUHBIX MOPEH; pacIIMpeHne MPUCYTCTBUS POCCUHCKUX HE(TSIHBIX KOMIIAHUI
Ha 3apyOeXHBIX pBIHKaxX, MpHoOpeTeHne TmepepadaThiBaromeld W COBITOBOI
WHPPACTPYKTYphl B  CTpaHAX-PEUUNHUEHTAX; pACIIUPEHUE YYacCTHS POCCHUHCKHX
HE(TSIHBIX KOMIAHUNA B 3apyOEKHBIX NOOBIBAIOIIMX W TPAHCIOPTHBIX aKTHUBAaX, HPEXIe
Bcero, B crpanax CHI', EBpomnbl 1 A3naTcko-THX00KEaHCKOro peruoHa.

[epcnexTuBHbIe ypoBHH n00bdM HedTH B Poccuu OynyT ompenensThest B
OCHOBHOM YPOBHEM MHPOBBIX II€H, 00bEMOM BHYTPEHHETO CIPOCca, YPOBHEM pPa3BUTHS
TPAaHCHOPTHOW HH(MPACTPYKTYpPbl, HAJOTOBBIMU YCIOBHUSMH U HAayYHO-TEXHUYECKHMU
JNOCTIDKEHHSIMH B pa3Bellke M pa3padOTKE MECTOPOXKACHHHA, a Takke KaueCTBOM
pa3BeaHHON ChIpbeBOW Oa3pl. HukHUI ypoBeHb 1ieH Ha HeTh OYyIeT ONpeAensThCs
YPOBHEM H3JEPKEK Ha MECTOPOKACHUIX B KPYIHBIX PETHOHAX AOOBIUHU C 3aMBIKAIOIINMHU
3aTpaTamMM, a BEPXHMHA - W3ICPKKaMU JI1 BO3MOXHOTO MAacCOBOTO IPOM3BOJCTBA
IBTEPHATUBHBIX HE()TH MOTOPHBIX TOTUINB.

Hnourxamopwl cmpamezuiecko2o pazgumusi MUHEPAIbHO-CbIPbesol 6a3bl
MONUBHO-IHEP2eINUYEeCK020 KOMNIeKca Ha nepuod 0o 2030 coda

WnankaTopel/HanpaBaeHust | 1-ii 5Tam | 2-ii 3Tan | 3-ii 3Tan
IIpupoct 3anacoB HeTH (MJIH. TOHH)

3anaiHo-Cnbupckast IpOBHHIS 1205 2500 2500
Bocrounas Cubnpb 165 1200 1200
Espomeiickuii Ceep 91 330 200

Poccniickass @egepanus - Bcero 1854 5597 5122

ITpupocT 3anacoB NPHPOIHOro rasa (MJIpPA. Ky0. M)
3anaanas Cubupb 1200 2100 3000
Bocrounas Cubupb 480 1400 1200
mopst Poccnn 350 1700 2000
Poccuiickass @egepanusi - Bcero 4100 5400 6 500
Hcmounux: Ipunoscenue Ne3 k Dnepeemuueckoti cmpamezuu Poccuu na nepuoo d?g
2030 200a

B Hacrosimiee BpeMs IPOTHO3WPYETCS, YTO MHpoOBas IieHa Oyner
¢opMHupoBaThCSI B 3aBUCUMOCTH OT TEMIIOB pa3BUTHS MHPOBOH 3KOHOMHKH,
WHTEHCUBHOCTH BHEAPEHUS He(Te3aMeIlalomnX 3SHEPrOMCTOYHUKOB, MPEATIOKECHUS
He()TH Ha MHUPOBBIX PHIHKaX W TPAHCIIOPTHBIX BO3MOXHOCTEH €€ TOCTaBKH K MecTam
MOTpeOIICHUSL.

[To nanneiM OIIEK, B pa3BHBarOIIMXCs CTpaHax MPUPOCT HCIIOIB30BAHUS
SHEpPTUU Ha JyNly HacelieHHs OyJleT orepexarh MPHPOCT HCIONb30BaHHS DHEPTHH B
ctparax ODCP.

% pacnopsxenue ITpasutensctsa PO ot 13.11.2009r. Nel715-p, DHepretuueckas ctpaterus Poccun Ha nepuos 1o 2030r.,
http://minenergo.gov.ru/activity/energostrategy/
% http://minenergo.gov.ru/activity/energostrategy/pr_3.php

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
akin OAO «PH Xommuar» 1o cocrosiuuio Ha 30 centsiops 2013 roaa. 44



UEHTP NPOGECCUOHANLHON

Poccust obnamaer 3HaunTensHBIMH pecypcamu HedTH. OIHAKO HadaIbHBIE
3amackl HeTH yXe BeipaboTanbl Oonee yeM Ha 50%, B eBpomneiickoi gacT - Ha 65%, B
VYpano-IloBomxkee - Oonee yem Ha 70%. CreneHb BHIpaOOTaHHOCTH 3alacoB KPYMHBIX
AKTUBHO OCBAaMBAaEMbBIX MECTOPOXACHNH Tpuomxaercs Kk 60%.

CTpyKTypa OCTaTOYHBIX 3a1acoB HE)TH XapaKTepU3yeTCs TEM, YTO TEKyILas
nobbrua Hedtm Ha 77% oOecmedynBaeTcss OTOOPOM W3 KPYMHBIX MECTOPOXKICHHI,
00ecre4eHHOCTh KOTOophIMH cocTaBisieT 8 - 10 set. IlocTosiHHO yBenmuuuBaeTcs IO
TPYAHOU3BICKACMBIX 3allacOB, COCTABIIOLIAasl [UIA OCHOBHBIX He(TemnoObIBaromInx
koMmnanuit 30 - 65%. IIpu 3ToM BHOBB OJITOTaBIMBAEMBIE 3aM1aChl YACTO COCPENOTOUEHBI
B CPEIHUX M MEIKHX MECTOPOKACHUSAX W SIBISAIOTCS B 3HAUYWUTEIBHOH YacTU TPYAHO
N3BJIEKAEMbIMH.

Taxum 00pa3om, IIPH HEIHEIITHUX TEMITaX MOTPEOJICHNS, pa3BeIaHHON HePTH
XBaTUT NIPUMEPHO Ha 45 jer, Hepa3BenaHHou — emie Ha 10-50 ner.

CornacHo DHepreruueckoit ctparerun PD, k 2030 romy 3a c4eT reosuoro-
pPa3BeOYHBIX pabOT MOXKET OBITh OOecIiedeH COBOKYITHBIM MPUPOCT 3aracoB HETH B
o0beMe oOkoso 12 mupa. TOHH (IpU  YCHENIHOH peanu3allid MEpOIPUSATHH 10
MOBBIIIEHUIO K03 uimenTa n3piaeueHnss HeTH MPUPOCT 3aMaCOB MOXKET COCTaBUTH 14
MJIpJ. TOHH) U raza B o0beMe He MeHee 16 TpiH. KyO. M.

B xone peanmuzanuu OHepreTuueckoil crpareruu Poccum Ha mepuon 1o
2030 roga MOCTPOCHBI HOBBIE MarucTpalibHble HETEIIPOBOJHBIE CUCTEMBI, B TOM YHCIIC
Banruiickas TpyOOmpoBOAHAS CHCTEMa MOIMHOCTHIO 65 MIIH. TOHH B TOJ, CO3JaHBI
MOPTOBBIE MOLIHOCTH IO NEPEBAIKE U MOPCKOMY TPAHCHOPTY >KUAKUX YIJIEBOIOPOIOB B
r. [Ipumopcke u noc. Bapanneit. PazsepHyTo cTpoutenscTBo HedTenpoBoga BocrouHas
Cubups - Tuxuii okean MOIHOCTBHIO 80 MITH. TOHH B TOJI, KOTOPBIN PU3BaH 00ECIIEYHTH
pasBUTHE HE(PTIHOTO KOMIUIEKCa Ha BOCTOKE CTPaHbl M AWBEPCU(HUKALNIO HAIIPABICHUI
skcnopra HeTtH. Hawanmoce aktuBHOe ocBoeHme Tumano-Iledopckoit HedrerazoBoi
MIPOBUHITUH, TJI¢ TO0Bast 10Obua He()TH MpeBbICKIIa 25 MIIH. TOHH. Pa3BepHyTa 100bI4a
He(TH Ha meTb(POBBIX MECTOPOXKACHUAX (TpoekThl «CaxanuH-1» u «Caxanun-2»).
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2.3. TouHoe onucanyue 00bLEKTA OLEHKH

Oovexkm ouenku

— 1 (Onna) oobikHOBeHHas akiust OAO «PH Xoaauury.
Perucrpanuonnsiii Homep Boimycka: 1-01-55034-E.

— 1 (Omna) npuBmneruposannas akmust OAO «PH Xoxmauar.
Perucrpanmonnsiii Homep Beimycka: 2-01-55034-E.

Verapubiit kamutan OAO «PH Xommuar»® cocrasmser 15 446 968 366
(IlsaTHAAATE MUJUTHAPIOB YETHIPECTA COPOK IIECTh MUJUIMOHOB JICBATHCOT LICCTHICCST
BOCEMb TBICSY TPHCTA IIECTHICCAT IIEeCTh) pyOsnerd m cocroutr u3 14 996 968 366
(YeTplpHaaaTH MWUIMAPIOB JEBATHCOT JEBSHOCTA IIECTH MUHJUIMOHOB JICBSITUCOT
IIECTUACCATH BOCBMH THICSY TPEXCOT MIECTUAECSITH IIECTH) OOBIKHOBEHHBIX MMEHHBIX
aKuii HOMUHAIBHOM cTronMocThio 1 (OnuH) py6uns kaxkaas u 450 000 000 (Yetsipexcot
MATUACCSITH  MWDUIMOHOB) TNPUBWIICTUPOBAHHBIX HMEHHBIX aKIHWH  HOMHHAIBHON
ctouMocThio 1 (OquH) pyOns Kaxaas, BRITYIIEHHBIX B 0e30KyMeHTapHO! (hopMme.

Cocmas axyuonepos OAO «PH Xonouney

I[O.]'[ﬂ yY4yacTus B YCTABHOM I[OJ'IS[ NpUHAJIeKaAIUX

MecTo HAXOKIEHHUS HOPpUAHYECKOr0

HaunmenoBanue i
Juna kanutajge OouecTsa 00bIKHOBEHHBIX akimii O01IecTBa
Novy Invgstments Limited | Temucroxmu epsu, 5 Dnenron bumunr, 84.67% 87.21%
(ocHOBHOH aKIMOHED) 2 srax, 1066 Huxocust Kunip
Ipoune akHOHEPHI - 15,33% 12,79%
Hroro 100% 100%
Hcemounux: oannvie Komnanuu
ITo mannbIM exekBapTansHOoro ordyera sMureHta OAO «PH Xomnguur» 3a
3 KBapTajl 2013r. O6H_Iee KOJHNYCCTBO JIMI, 3apECTUCTPHUPOBAHHBIX B PEECTPC AKIIMOHEPOB,
coctasisieT 13 819. O0miee KOIMYECTBO HOMUHANBHBIX JiepyKaTeieil akuuii — 4.
Obwvssnennvie u gvinnaueruvle ousuoenovl OAO « PH Xonouney
Pasmep KosmmuecTBo akuuii, | CoBOKYNHBIIi pa3mep CoBOKYNHBII
JuBUIeHIHBII Kareropust (Tum) 00BABJIEHHBIX Ha KOTOpbIe 00BSBJIEHHBIX pa3mep
epuoz AKIMI JVBUIEH/IOB 110 HAYHMCITEH B (HAYHCJIEHHBIX) BBILIAYEHHBIX
aKIMSAM, pyo6. JMBHICHIbI JAMBHIEH/IOB, PyO. JMBUIEHI0B, Py0.
2005 (mosmbiii ro) OOBIKHOBEHHBIE 8,06 15 846 807 136 127 725 265 516,16 127 712 535 681,12
IpuBHsIErHPOBaHHBIE 8,06 450 000 000 3627 000 000,00 3623 849 128,38
2006r. (9 Mecsen) OGBIKHOBEHHbIE 5,95 15 846 807 136 94 288 502 459,20 94 278 462 720,75
IpuBnIernpoBaHHbIC 5,95 450 000 000 2 677 500 000,00 2 675 401 440,95
2006r. (HomHbI rojT) OOBIKHOBEHHBIE 1,37 15 846 807 136 21710 125 776,32 21 708 049 316,64
IpuBmnernpoBaHHbIe 1,37 450 000 000 616 500 000,00 616 004 051,78
2007r. (nomyromme) OO6BIKHOBEHHBIE 1,33 15 846 807 136 21 076 253 490,88 21071931 369,93
' IIpuBniernpoBaHHbIE 1,33 450 000 000 598 500 000,00 597 902 458,93
2007r. (momerii rom) OO6BIKHOBEHHBIE 1,71 15 846 807 136 27 098 040 202,56 27 095 470 364,97
IIpuBnIernpoBaHHbIE 1,71 450 000 000 769 500 000,00 768 777 355,71
2008 (nonyrome) OOBIKHOBEHHBIE 2,94 15 846 807 136 46 589 612 979,84 46 584 814 273,62
) IpuBHUIErPOBAHHBIE 2,94 450 000 000 1323 000 000,00 1321 826 304,96
2008r. (nombiii rox) OG6BIKHOBEHHbIE 2,12 14 996 968 366 31793 572 935,92 31790 359 724,00
IpuBnIerHpOBaHHBIC 2,12 450 000 000 954 000 000,00 953 300 361,84
2009r. (9 wecsiien) OOBIKHOBEHHBIE 7,41 14 996 690 625 111 125477 531,25 111 114 655 730,13
' IpuBnIernpoBaHHbIC 7,41 448 189 242 3321082 283,22 3318 733 617,03
2009r. (ommi rox) OG6BIKHOBEHHbIE 2,18 14 996 690 625 32692 785 562,50 32689 517 681,46
' IIpuBnierupoBaHHbIe 2,18 448 189 242 977 052 547,56 976 282 739,42
2010r. (9 wecsies) OOGBIKHOBEHHBIE 8,04 14 996 690 625 120 573 392 625,00 120 560 005 220,16
’ IIpuBniernpoBaHHbIe 8,04 448 189 242 3603 441 505,68 3600 246 120,24
2010r. (momHsIi rox) OOBIKHOBEHHBIE 3,85 14 996 968 366 57 738 328 209,10 57 731 816 577,05

3 Otxkpeitoe akuuoHeproe o6mmectBo « THK-BP Xommuary (OAO «THK-BP XonauHr») B COOTBETCTBUHM C PEUICHHEM T'OJOBOIO OOILIETO
coOpanus akuuonepos OAO «THK-BP Xomauur» ot 27 urons 2013r. neperMenoBano B OTKpbIToe akiuoHepHoe obmiectBo «PH Xomauary
(OAO «PH Xosausry).
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Paszmep KoimmuecTBo akuuii, | CoBOKyNHBIIi pazmep CoBOKYNHBII
JuBuaeHIHBIH Kareropus (Tum) 00BABIEHHBIX Ha KOTOpbIE 00BABIEHHBIX pa3mep
nepuoj EIN I JAUBHAEH/IOB 110 HAYHCJIEHbI (HaYMCIeHHBIX) BBIIIAYEHHBIX
aKIusM, pyo. JAHBHIAEHIBI JAMBHJIEH]I0B, Py0. JMBH/IEH/IOB, PYO.
IIpuBuierupoBaHHbIe 3,85 450 000 000 1732 500 000,00 1730817 542,30
2011r. (nonyrozue) OOBIKHOBEHHBIE 341 14 996 968 366 51 139 662 128,06 51133770 729,03
) IIpuBuerupoBaHHbIE 341 450 000 000 1534 500 000,00 1533 001 492,55
201 1r. (mosmbiii ro) OOBIKHOBEHHBIE 9,96 14 996 968 366 149 369 804 925,36 149 351 074 378,44
: [IpuBuIerpoBaHHbIC 9,96 450 000 000 4 482 000 000,00 4 477 106 054,40

Hemounux: oannvie Komnanuu

OO6mmM coOpaHreM aKIMOHEPOB OBLIO MPUHATO PEIICHUE HE BHITUIAYUBATH
TUBHICHIBI TT0 OOBIKHOBEHHBIM 1 TIPUBHIIETHPOBAHHBIM aKIHsIM 110 utoram 2012r.
ITo utoram 9 mecsues 2013r. TMBUACHABI TAK)KE HE BHIIINIAYHUBAINCE.

Komuposku u kanumanusayus Obwecmea

Axmmn  OOmiectBa KOTHpPYROTcs Ha Mockosckoir Oupxke (3A0 «Db
MMBBb»). Anamuz kotupoBok OAO «PH Xonmuur» mpencrasien B Pazpgene 4.2.2.
HacTtosAmero Otyera.

Unghopmayus o coenxax

22 wosiobps 2012r. OAO HK «PocHedTb» moammcano OKOHYATEIHHEBIC
cornatenus ¢ BP o npuobperennu 50% momu 8 TNK-BP Limited B o6men Ha 17,1 mipa.
nosut. CIHA u 12,84% akuuiit OAO «HK «PocHedTby.

12 nexabps 2012r. OAO «HK «PocHedTb» 1 KoHCOpLMyM «Anbda-I'pynm»,
«Access Industries» u ['pynma komnanwii «PeroBa» (AAP) moamucanyi K0roBop KyTuiu-
npoxaxu 50% nonu B TNK-BP Limited. Cymma cenku onpezenena uexo/s u3 6a30Boi
OLIEHKHU MIPUHAJJICKAIIEH AAP JI0JIA B TNK-BP Limited B
28 mupa. gosut. CHIA.

21 mapra 2013r. OAO «HK «PocHedTb» 00BsBUIA O 3aBEPIICHUN CACIKH
mo npuobperennio goneit BP u AAP B TNK-BP Limited (mprnobperenne KOCBEHHOTO
kouTtpona Hax OAO «PH Xomgunar» (OAO «THK-BP Xonaunr») sBiasercsi 4acThiO
CICIKH).

B nepuon 6 mecseB 10 1aThl OIEHKH OBLIO 3aKITI0YEHO 2 CIIENKH, KOTOpPbIe
natupoBassl 26.09.2013 1.

[lepBas cnmenka: 622 490 232 oObikHOBeHHBIX MMeHHBIX akiu OAO «PH
Xommuar»  obmieir  ctrommocthio 39 777 125 824,8 pybmeir u 149 858 185
MPUBUJIETUPOBAHHBIX WMEHHBIX akiuii OAO «PH Xommuear» o0meid CTOMMOCTBIO
7 867 554 712,5 pyOneii.

Bropas cnenka: 772 348 417 oOpikHOBeHHBIX nMeHHBIX akim OAO «PH
Xonauary o61eit croumocThio 49 353 063 846,30 pyoueii.

Onucanue O0mecTBa

THonnoe naumenosanue: OTKpbITOE akmoHepHoe obmectso «PH Xomauary.

Coxpawennoe naumenoganue: OAO «PH Xommauary.

Haumenosanue na amenuiickom saszwvike: Open Joint Stock Company RN
Holding.

Howmep
cepust 72 Ne 000562232,

Hama cocyoapcmeennoni pecucmpayuu: 01.11.2004r.

Ocrosnoti 2ocyoapcmeenuviii pecucmpayuontuiil Homep:1047200153770.

Jlama npuceoenus OI'PH: 01.11.2004r.

Haumenosanue pecucmpupyiowezo opeana:
MHC P® Ne7 o TromeHcKko# 001acTH.

HHH: 7225004092.

CBHJCTCIILCTBA (0} FOCY}IapCTBeHHOﬁ perucTpanuun:

MexpailoHHass HWHCHEKLUA
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UEHTP NPOGECCUOHANBHOM
O U EHKMIM

KIIIT: 722501001.

Mecmo mnaxoowcoenua: 626170, TromeHckas o0macTb, YBAaTCKHiA paiioH,
¢. Year, yn. OktsOpbckasi, 1. 60.

Tenegpon: +7 (495) 777-77-07; +7 (495) 745-89-58.

Quauanvt u npeocmasumenscmea Obwecmsa
OGIIeCTBO He MMEeT (HITHANOB H IPEACTABUTEIECTB.

Houepnue u 3agucumvle obwecmasa

ITo cocTosiHMIO Ha JaTy OLCHKM B KOHCOJUAMPOBAHHYI) OTYETHOCTD
I'pynmer «PH Xommuary Bxomut 90 kommanuii (reosioropasseiodHbie paboTh, 100bYa
He(TH W Ta3a, a TaKkxke nepepaboTka HedTH u peanuzanus HePTH U HEDTETPOIYKTOB B
Poccuiickoii denepanun).

Kpamxas ucmopuueckas cnpaexa

OAO «PH Xommguur» (panee — OAO «THK-BP Xomauur») BMmecTe C
JIOYEpHUMH U 3aBHCUMBIMH oOmectBamu obOpasyer ['pymmy PH Xommumnr (THK-BP
XomnauHr), koTopas Obuta obpazoBana B 2004-2005rr. B pe3yJbTare peopraHH3aliid
komnanuit «THK», «Cumanko» n «OHAKO» wu mnpucoenuHeHHs HX JOYEPHUX
MIpeAMPUITHH.

OAO «THK-BP Xonausar» B COOTBETCTBUH C PELICHUEM T'OJ0BOI0 OOLIETO
cobpanwmst akimonepoB OAO «THK-BP Xonawuary ot 27 utons 2013r. nepenmMeHOBaHO B
OtkpsiToe aknoHepHoe obmiectBo «PH Xomamaunary (OAO «PH Xonauary).

I'pymma «PH  Xommuar»  umeer  pa3HooOpasHbie  J00BIBAIOIIUE,
nepepabaTeiBarome W COBITOBBIE akTWBEI B Poccuu. JloObBaromue mpenmpusTus
pacmonoxensl B 3anaaHoi 1 Bocrounoii Cubupu u Bonro-YpansckoM peruoxe.

Kapma axmusos OAO «PH Xonouney

-, Faoase

W2/ ot Y/

Peruons BepsHIs Mepepatatsi- Pernons: Tonnmeo-aanpasosmsii
B c xomnexc (T3K)
cetan

* CoBuECTHOB NPAARPMATG & OAQ <[ aanpom HedTer

& asponopre

HUcmounux: T'ooosoti omuem OAO « THK-BP Xonouney 3a 2012e.

* EsexpapTanbhblii oraer OAO «PH Xommuar» 3a 3 kBapran 2013r.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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I'pymma PH Xomnuer BiameeT dYeTwIpbMs HedTemepepadaThIBaIONIIMK
3aBOJjaMH, KOTOpBIe pacmoyiokeHbl B Ps3anm (LleHTpanpHBI (emepanbHBI OKPYT),
CaparoBe (IlpuBomxkckuii ¢enepanbHeiii  okpyr), HwuxneBapTroBcke (Ypanbckuit
Oenepansubiii Oxpyr) u Hsarannm (Ypamsckuit @enepanprbiii Oxpyr). O6mmii 00bemM
nepepaboTku HedTH Ha STHX mpenmpustusax B 2012 romy cocraBun 25,0 MuH. T
(cBbime 500 ThIC. Oapp./cyT.).

Posuuunas cets ['pynmnsl PH Xonauar oobenunser 6onee 900 3anmpaBoYHbBIX
cranmuid mo Bcel Poccum, Biirowas coOctBeHHble W mko00epckme A3C. ['pynma
SIBJISICTCS KITFOYEBBIM ITOCTABIIUKOM HE(DTEIPOIYKTOB HA POSHUYHOM PBIHKE MOCKBEI.

OcHnoguvie HanpaesieHus oeasmenvHocmu Obuecmsa
OCHOBHBIMH BUIAMHU A€ATENbHOCTH KOMIaHMM B COOTBETCTBUHU C Y CTaBOM
SIBIISTIOTCSL:

e (uHaHCHpOBaHME, a TAaKK€ BBIOJHEHUE paboT, MNPEAYCMOTPEHHBIX
WHBECTUIIMOHHBIMHU TpOeKTaMu TIOMEHCKOH obnacTw;

e pasBeaKa U pa3paboTka HE(TIHBIX U ra30BbIX MECTOPOXKICHHIA;

e OypeHHE MapaMETPUUECKUX, IOUCKOBBIX, PAa3BEIOYHBIX, CTPYKTYpPHBIX,
HaOIIO#ATeNbHBIX W JKCIUIyaTaLlMOHHBIX CKBaKHMH HA YIJIEBOJOPOAHOE
CBIpbE, BOAY;

e 1100bIYa, TPAHCTIOPTHUPOBKA, TOATOTOBKA, MIPUEM, XpaHEHHUE, IepepadoTKa U
peanu3anms yriaeBoAOPOIHOTO ChIPhs (B TOM YHciie HE(TH, Ta3a U Ta30BOTO
KOHJICHCATa) U IPOAYKTOB €ro nepepaboTK;

e 1100bIYa MOA3EMHBIX BOA, 00IIEPACIPOCTPAHEHHBIX MOJIE3HBIX MCKOMAEMbIX
(mecoxk u 1p.);

e  00yCTpOHCTBO HE(DTSHBIX U rA30BBIX MECTOPOXKICHH;

e mepepaboTka HeTH, MPOU3BOJCTBO U peanu3alus HeTernpoayKToB, rasa,
TOBapoB  OBITOBOH  XMMHUHM,  TIPOM3BOJICTBO  KaTalM3aTOpoB U
METaJUIONPOAYKLIUH;

MIPOM3BOJCTBO JIEKTPHUUECKON U TEIJIOBOH SHEPruy;

OIITOBAsl TOPIOBJISI IPOYMM KUAKUM U ra3000pa3HbIM TOIUIUBOM;

OIITOBAasi TOPIOBJISI MOTOPHBIM TOIIMBOM, BKJIIOYAsi aBUALIMOHHBINA OCH3MUH;

PO3HUYHAS TOPTOBJISI MOTOPHBIM TOIIJIMBOM;

PO3HMYHASL TOPTOBIA OBITOBBIM XHJIKHM KOTEJIbHBIM TOIUIMBOM, ra3oM B

0aJjuIoHaX, YIJiieM, APEBECHBIM TOIUIMBOM, TOITUBHBIM TOP(OM;

MPeOCTaBICHUE YCIIYT TI0 Mepejjade IeKTPHUECKON U TOIUTMBHON SHEPTHH;

®  TpaHCIOPTHAs JIESTEIBHOCTh, B TOM YHCIE MEPEBO3Ka IPy30B, MACCAKUPOB,
PEMOHT U TEXHHYECKOe OOCITy)KMBaHHE aBTOTPAHCIIOPTHBIX CPECTB,
MepeBO3Ka ONACHBIX IPY30B, BKIIOYas HeTh U He(PTENPOTYKTHI;

®  IeoJIOro-pa3BelouHble, TEOPHU3MUECKHE M TeOXUMHYECKHe paboThl B
001acTH U3y4eHHs Help;

®  MPOMW3BOJICTBO JIPAroleHHBIX METAIIOB;

® [POW3BOJCTBO W3JCNHA TEXHHUYECKOTO Ha3HAYCHUS W3 JIPAroleHHBIX
METaJUIOB;

e 00paboTKa OTXO/OB M JIOMa JAPATrOIEHHBIX METAJIIOB;

® [penoCTaBICHUE IPOYUX YCIYT.

Jluyensuu

ITo cocrosiauto Ha 30.09.2013r. OAO «PH Xonauury sBisercs aepkareaem
200 gnumensuit (kommanuu [pynmbl), a Takke 33 JIMIEH3UWH COBMECTHO C
OAO «Ia3npom HedTH» .

% Ilo JIaHHBIM, NIPEAOCTAaBJICHHBIM 3aka3z4ukoM

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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mMnH Gapp. H.3.

3anacul
[lo nanHBIM MOCEHETO ayauTa, MpoBeAeHHOro kommnanueid DeGolyer and
MacNaughton, coBokymabie nokazanusie 3amacsl OAO «PH Xomauar» mo cocTosHUIO Ha
31 nexabps 2012 roga cocraBuiu 9,776 mupa. 6app. H.3. B COOTBETCTBHH ¢ METOIUKOMH
Komuccun o nennsiM Oymaram u oupkam CILIA 6e3 ydera cpoka AeHCTBHS JIMICH3UN
(SEC LOF) u 14,093 mupn. 6app. H.3. — 1o kputepusMm PRMS OOmiecTBa WHXEHEPOB-
HedTsHIKOB CILIA.
Koadduuuent 3amenieHns cOBOKYNMHBIX IOKa3aHHBIX 3amacoB B 2012 romy
noctur ypoBHs 211% no meroguke SEC LOF u 160% — no metonuke PRMS.

UEHTP NPOSECCMOHANBHOA
O U EHKMIM

3anacwt (Ooxazannvie no memoouxe SEC LOF)

L 00 et
10000 851 e ag 1179 1608 .........
8000 ... 666 e pmw  mmmo
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4000 ... AU RTINS DRI ORI BRI
2000 ... AU  RUUIUUIUTI  AUUIUUIRTIY [ R
0
2008 2009 2010 2011 2012
B Kuoxue yrnesoaoponkl a3

Hemounux: I'ooosoti omuem OAO « THK-BP Xonouney 3a 20122.

3anacwvt neghmu u 2eaza OAO «PH Xonouney no cocmoanuio Ha 01.01.20132.
(6 cocmase [ pynnsi no cocmosauuio Ha 30.09.20132.)

3anace! He)TH ¥ KOHAEHCATA B COOTBETCTBHH C CyMMapHbIe 3anachl ra3a B COOTBETCTBHH €
JaHHbIMU rocoananca Ha 01.01.2013 r , ThIC.T JIaHHBIMH rocoajianca na 01.01.2013 r, mun.m3
N Hassanme npeanpusiis JlodbI4a ¢ Jobbua B | TeKylIue H3BJeKaeMble Jo6br4a ¢ Jo0b14ya B reicymue
H3BJIEKaeMble
Ha4.pa3pad 2012 ABC, G Ha4.pa3pad 2012 r. ABC, G,
1 8‘88, ” )Bep"He‘*OHCKHe‘bTem 16 075 7050 146 807 52 306 2065 1098 34 419 83 421
2 | 00O "Tarynbckoe" 89 324 199 545 76 503 130 632
3 | OAO "Cyzyn" 2 38998 4 452 29 836 3650
4 | 3A0 "POCITAH MHTEPHELIHJI" 7230 663 94 891 102 417 30 946 3489 557704 427 030
5 | OAO "Pyccko-Peuenckoe" 3 11329 14 107 35510 11721
6 | OAO "Tromennegreras" 162 48 347 139 59 794 3 1 94 967 4188
7 | OAO "Bapserannedreras” 45 277 1731 143173 63 762 19 605 1557 124 591 18 748
8 | OAO "Epmakosckoe" 37493 858 23 360 4892 1608 46 917 238
9 | 00O "Cesepo-Bapseranckoe" 98 503 477 51 401 30 156 24 428 411 15158 47 294
10 | 00O "CII Bauberanuers" 60 309 1405 142 495 14 146 19 427 1135 95 152 2554
11 | OAO "HmxneBaprosckoe HIT" 88 093 2879 94371 4848 7015 289 6933 562
12 | OAO "THK-Hsraus" 168 711 6 695 425538 442120 29 632 1317 45299 74 649
13 | 00O "IlynsiThHHCKOE" 2 3 665 7706 965 1107
14 | OAO "CamoriopHedreras" 2386 567 17 922 690 878 40 806 263 052 5 382 131776 2774
15 | OAO "THK-HmxueBapToBck" 307 259 6 227 266 205 2924 26 901 730 23621 1793
16 | OAO "Kopnoparus FOrpanedts" 16 954 392 3557 34 1403 40 438 2
17 | OOO "3anaguo-Hukonsckoe" 225 365 20 33
18 | 000 "THK-YsBar" 17 651 6 455 100 931 126 541 517 232 7845 14 953
19 | 000 " Kanpuunckoe" 14124 571 12511 1411 646 31 544 68
20 | 00O "Cesepo-[embsiHcKOE" 12 5833 43 758 1 527 4742
21 | OO0 "Hadra-FOranck" 201 204 5 5
22 | 00O "Monyupsxckoe" 10 793 14 000 323 542
23 | 000 "Byrypycnanuedrs" 96 590 1611 28 553 2283 4144 36 3355 63
24 | OAO "Openbyprueds" 417 266 18 637 369 554 77822 64 582 3345 67 410 18 690
25 | 000 "KOnuTep-A" 171 26 2986 5029 8 112 202
HUTOI no I'pynne PHX no 6anancy 3778454 73647 | 3104718 1315428 495 983 19139 | 1353930 849 661

Hemounux: oaunvie 3axkasqyuxa

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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UEHTP NPOSECCMOHANBHOA
O UL EHKM

ITomck HOBBIX 3amacoB YIJIEBOAOPOJOB W YCIIENIHOE BOCIIOIHEHHE
pecypcHOi ©0a3pl B pa3Mepe, MPEeBBIIAOIMEM OOBEMBI JOOBITOW HEPTH, SBISAETCA
MIPUOPUTETHON CTpaTerndecko 3agaueit I'pynmsl.

OcCo0eHHOCTh CTpaTernyecKoro IMoaxoga ['pymmel K TIOMCKY HOBBIX
YIIIEBOIOPOIOB  3aKIIOYAeTCS B IPOBENEHWH KOMIUIEKCA T€0J0rOpa3BeIOTHBIX
MEPONPHUATHH MO CIACAYIOUIMM HarpaBIeHUM:

® packpbiTHe TMOTEHIHANa CYHOICCTBYIOIIMX MECTOPOKACHUH B
OpenOyprckoii oonactu u 3amnagHoit Cuoupu;

e peamm3alUs HOBBIX TPOEKTOB B SIMano-HeHenkoM aBTOHOMHOM
okpyre, YBare u Boctounoit Cubnpu;

®  ydYacTHe B ayKUIHOHaxX JAJsl MproOpeTeH s HOBBIX JTUIIEH3UH.

Junamuxa 3amewenus 3anacos I pynnot « PH Xonouwney

O3 e eeeeme e

OB eeeeme e

0% .. 46%

100% - --- oo BO0G e
50% -oooeeon

0%

2008 2009 2010 201 2012
Il PEMS |l SEC LOF

Hemounux: T'ooosoui omuem OAO « THK-BP Xonouney 3a 20122.

Ilpoussoocmeennvie nokazamenu

B 2012 roxy coBOKyIHBI 00beM TOOBIYN HEDTH U KHUIKHUX YTIEBOAOPOIOB
OAO «PH Xonaunr» cocrauin 74,9 mnH. T, (1,55 miH. Gapp./cyT.), 00beM peanu3anuu
rasza - 14,9 mupa. ky0. M.

IIpouseoocmeennvie noxazamenu oesmenvhocmu OAO « PH Xonouney

MoxasaTens | Exmsm. | 2008 [ 2009 | 2010 [ 2011 [ 2012 | 2012/2011
Pa3padoTka MecTOpOKIeHHUIT H 100bIYA KUIKHX YIJI€BOI0POI0B
Meiicrsyromuii Hedranoii . 15443 | 15764 | 16082 | 16259 16 800 3,33%
(hoH/ CKBaXKHH
BEO B OKCIUIVATALIO HOBEIX | 425 475 555 616 494 -19,81%
He(TSIHBIX CKBOKHH
HoGbra skuix p—_ 704 | 719 | 738 746 749 0,40%
YIJI€BOAOPOI0B
3atparst Ha 106wy py6./6app. 151 144 151 157 161 +2,4%
YIJI€BOAOPOI0B H.3.
ITponaska raza
Ipoaaa npupoIHOTo raza MITH. Ky0. M 2504 2369 2739 3293 3316 +0,7%
IIponaxa momyTHoro rasa MIJIH. Ky0. M 8 840 9687 10 154 10 829 11 557 +6,7%

Hemounux: T'ooosoii omuem OAO « THK-BP Xonouney 3a 20122.

OcHoBuble ctpatermueckue nenu [pynmsl «PH Xomaunr» B obGnactu
N00BIYM - MakcHUMaJlbHO 3(QEKTHBHOE H3BJIEUEHHE W OCBOCHHE HOBBIX 3alacos,
yBenuueHne Kod(h(dUIMeHTa W3BIEKaeMOCTH HEPTH, a TakKe pPa3BHTHE Ta30BOTO
Ou3Heca, KOTOpOE BKJIIOYACT B CE€0S MPOEKTHI MO YTHIM3ALHUM MOIMYTHOTO He(TSHOTrOo
rasa, NOJHOMAcIITaOHyI0 pa3pabdOTKy MecTopokaeHui «Pocmana» um B mepcrekTuBe -
OCBOCHHE Ta30BbIX IANIOK HEPTIHBIX MECTOPOXKICHUH.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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Jlunamura 006v14u sHcuokux yene6o0opodos u 2aza OAO «PH Xonouney

Tbic. Bapp. H.2./CyT.
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Hemounux: I'ooosoui omuem OAO « THK-BP Xonouney 3a 20122.

Crparernueckoii nensto ['pynnsl PH Xonnuar B obnactu mepepa®oTku
SIBIISIETCSl MIPUBEACHUE OMEPAIIMOHHON TOTOBHOCTH HeTerepepadaThiBalONINX 3aBOJIOB
Kommanun B cOOTBETCTBHE C OTpacieBBIMH CTaHIapTaMW KadecTBa M OE30MacHOCTH,
ONITUMM3ALMS TIPOIYCKHON criocobHocTr Kaxkaoro HII3 u yBenndyenune o6eMOB BhITyCKa
BBICOKOKaYEeCTBEHHBIX HETENPOIYKTOB, COOTBETCTBYIOIIINX TpeOOBaHUIM
rOCy/IapCTBEHHOT0 TEXHUYECKOTO PETJIaMEHTA.

Ocnosnuie nokazamenu desmenvrocmu I pynnet PH Xonoune 6 oonacmu
nepepaoomxu, muic. m

Buabl npoayKuun 2009 % 2010 % 2011 % 2012 %
Bensun 4963 24,0 5484 23,7 5602 23,0 5583 22,0
Jn3enbpHOE TOIUTHBO 5938 28,7 6 586 28,4 6 477 26,6 6732 27,0
Masyt 6381 30,8 7230 31,2 7 466 30,6 7 496 30,0
ABHaIlMOHHBIA KEPOCHH 892 4,3 1035 45 1161 4.8 1207 50
Tpouse BUIL 9 530 12,2 3793 12,2 3688 151 3945 16,0
OPOJIYKIHU
Bcero 20 704 100 24128 100 24 394 100 24 963 100

Hemounux: T'ooosout omuem OAO « THK-BP Xonouney 3a 2012e.

Peanuzayus negpmu u nepmenpodyxkmos

Iloxa3zaTesn Exa. uzm.. 2008 2009 2010 2011 2012 2012/2011
Okcnopt Hedtr, kpome CHI! MIIH. T 26,6 31,8 30,6 28,5 27,2 -4,8%
Oxcnopt Hedtr B CHI' MIIH. T 7,1 6,5 54 5,0 49 +0,1%
Peamnsaums HeQru Ha MH. T 75 78 9,1 8,0 13,6 +70,1%
BHYTPEHHEM pPBIHKE
OKCnopT HeTenposyKTos, MUTH. T 16,6 16,9 18,8 18,1 158 -12,3%
xpome CHI”

2‘1‘{?‘“ HEQTENpORYKTOB B |\ 07 04 0.2 17 25 +43,4%
Peamnsauus negrenponykros | 123 10,9 12,9 142 13,9 -8,8%
Ha BHYTPEHHEM PbIHKE
Cerb ASC (cobcTBeHHEIE 1 . 1067 | 1057 | 1034 992 912 8,1%
JHKOOOEPCKUE CTAaHIIUH)

HUcemounux: Tooosoui omuem OAO « THK-BP Xonouney 3a 2012e.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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Junamuxa eanosozo 0oxooa OAO «PH Xonouney
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HUcmounux: T'ooosoti omuem OAO « THK-BP Xonouney 3a 2012e.

B 3 xBaprane 2013r. OAO «PH XoiauHr» OCYIIECTBISIIO pean3aliHio
He)TH, ra30BOr0 KOHICHCATA, ra3a H He(hTEIPOYKTOB Ha CIEAYIONMX PHIHKAX :
e Poccus — 68,67%;
e ctpansl CHI (6e3 Poccun) — 0,83%;
e  cTpaHBI JanbHero 3apyoexss — 30,50%.

Peanuzanust Taza  OCyIIECTBISieTCS IO  CIEAYIOIIUM  HAIMPaBICHUSM:
OcHOBHBIE MTOKYIIATENH Ta3a y o0IIecTB, BXoAsmux B [ pymnmy, B OTYETHOM KBapTae:

*  3AO0 HwmxneBaprosckas ' POC (XMAO-IOrpa);

+ 00O KOC-Tpeiinunr (Ilepms);

* 000 TI'azmpom mexperuonrasz Kemeposo;

*  3AO0 I'aznpom mexpernonra3z OMcK;

* 00O TI'azmpom mexpernonras Hosocuoupck;

* 00O TI'a3npom mexperuonras Y oa,

* 00O KOC-Tpeitnunr (CBepanIOBCK);

* 00O KOC-Tpeitnunr (Camapa);

Peanuzanus HedTEenpoayKTOB Ha BHYTPEHHEM DBIHKE OCYIICCTBISIETCS
COBITOBBIMH J1OUEPHUMH NpeanpusaTusiMu OOIIeCTBa 10 IBYM HalpaBJICHUSM: B PO3HULLY
Y OTNITOBBIM TIOKYTIATEIISIM.

Po3nnunble MIPOTaXKH HEPTETIPOTYKTOB OCYIECTBIISIOTCS Ha
aBTO3aMpaBOYHBIX cTaHIMIX (Hanee — «A3C») mox ToproBeiMu 3Hakamu « THK» u «BP»
B CJIEAYIOIINX PETHOHAX:

* llenrpanbubiii  dexepanbblii  okpyr  (bemropoxackas — o0nacTb,
Bnanumupckas obnacte, Boponexckas o6nacts, Kanyxckas obmacts, Kypckas o6nacts,
MockBa u MockoBckast 06nactb, OpnoBckast 00nacTb, Pszanckas o0nactb, CMoneHCKas
o0sacte, TamOoBckas oOmacth, TBepckas o0nacth, Tyibckas oOmacth, SIpociaBckas
obacth, Koctpomckast 00:1acTh);

* HOxublii ¢enepanpueiii okpyr (Bomrorpaackas o6nacts, PocroBckas
obnactb, KpacHogapckuii kpaii, PecriyOnuka Anpires);

* Cemepo-zananubeii  denepanpubiii  okpyr  (Caskrt-IlerepOypr
Jlennnrpanckas obnacts, Peciyonuka Kapenusi, [IckoBckast o6sactp);

*  VYpansckuii penepanpHblii okpyr (XanTtei-Mancuiickuit AO — FOrpa);

» TlpuBomxckuii penepanbubiii okpyr (CapaToBckas obnactb, Camapckas
00J1acTh).

Kommanust peanusyer crneuuanpHble HEPTENPOAYKTH  (aBHATOIIHMBO,
OyHKEpHOE TOILUIMBO, OWTYMHBIE MaTepHajbl, CMa304HbICE MaTEpUAIbl) MPOU3BOICTBA
HII3 OAO «CnaBued1p-SIHOC», a Ttakke cobctBennbix HII3 - 3A0 «Ps3anckas

%7 EsxexBapTanbhblii oraer OAO «PH Xommuar» 3a 3 kBapran 2013r.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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HeremepepabarpBatomas  kommanus»y, OAO  «CapartoBckuit  HII3», OOO
«HmxueBapToBCckOoe HedTenmepepabdbaTbBaromee 0O0bSIUHEHNEY, Yepe3 COOCTBEHHBIC
coprroBie gouepaue npeanpustus OO0 «THK HMupactpuz», OO0 «PH-Cmazounsie
marepuane»y  (0piBmee OO0  «THK  Cwmazounsie  Marepmansi»y), 3AO0
«TommuBo3zanpaBounas kommanus «KomeioBo», OO0 «THK-IllepemerpeBo», a Takke
yepes OAO «HK «Pocuedts» u ero mouepume odbmiectBa (OO0 «THK-Wumactpus
VYkpauHnay).

Kommanust ocymiecTBisieT IOCTaBKH HE(TENPOIYKTOB B CTPAHBI JaIbHETO
3apy0exbsl 4epe3 poccUiickue MopThl M MOpTHl cTpaH llpubantuku m YKpauHel U B
crpanbl CHI' (Vkpauna).

Pucku desmensrocmu Komnarnuu™

OcHoBHbIME puckamu aestenbHocTd OAO «PH Xonmuur» B 3 kBaprane
2013r. ABIATUCE:

OTpacieBON PUCK;

CTPaHOBOU U PETMOHAIBHBIN PUCKU;
(PMHAHCOBEII PHUCK;

MIPaBOBOM PUCK;

PUCKH, CBSI3aHHBIE C JesTeNbHOCTRI0 O0IIecTBa.

[IponsBoacTBeHHass gedarenbHOCTH (OIIECTBAa 3aBUCHT OT YCHEITHOTO
W3BJICUCHHS pa3padaThbIBAEMBIX 3allaCOB CHIPbS U OCBOCHHS HOBBIX MECTOPOIKIACHUM
HepTH W raza. B HacTosimee Bpemsi Oofbmias yacTh HeTH AOOBIBACTCS Ha 3pEIbIX
MectopoxaeHusax. CHmKeHHe KOAPQOUIMEHTOB W3BJICUEHHS B  COUYETAHUH C
HEONaronpusATHHIM HAJIOTOBBIM  PEXHMOM, JEHCTBYIOIIUM B OTHOLICHUH 3pEJbIX
MECTOPOXKACHUN, MOXKET MPUBECTH K COKPAIIEHHUIO JOXO0Ja OT OCHOBHOM JIETENILHOCTH U
OTPaHUYUTH CITIOCOOHOCTHh (PMHAHCUPOBATH HOBBIE MTPOEKTHI B chepe pa3BeAKH U JOOBIYM.

39
Ocnosnvie koukypeumot Qbuecmea

OcHOBHBIMH KOHKypeHTaMu OOmiecTBa Ha BHYTPEHHEM PBIHKE SBISIOTCS
poccuiickue BepTHKaIbHO-MHTerpupoBaHHble kommanmn OAO «HK «JTYKOWJIy»,
OAO «l'azmpom HedTh», OAO «Cypryraedreraz», OAO «Tatnedts» u apyrue. Ha
BHEIIHEM  PBIHKE OCHOBHBIMH  KOHKYPHPYIOUIMMH  IOCTaBIIMKaMW HeDTH U
HE(PTETIPOAYKTOB SIBJISIIOTCS TaKHE KPYIHEHIINEe MeXIyHapoIHble He(TsHbIE KOHLEPHBI
kak «Shelly, «<BP», «TOTAL», «Exxon Mobil», «Chevron» u npyrue.

Hepcnexmugyl passumus. Obuecmea™
OcHoBHbIe nonoxkeHus: kopnopatuBHoi ctpateruu OAO «PH Xonguar»:
1. Db dexTHBHBIN NEPEBO]] pECYPCOB B 3alIackl, 3a11aCOB B JOOBITY:
*  MoJIep)KaHUE OPraHUYECKOro pocTa JoObuM He(hTH U Tasa
B Poccum B cpegHecpouHOM — TNEpCIEKTHBE  Ha
cpeaHeoTpacieBoM ypoBHe (okoio 1-2%);
*  cTaOmIbHOE BOCTIOJTHEHUE JTIOKa3aHHBIX 3armacoB
yIIeBOJOpOOB Ha ypoBHe He Hmxke 100% B rom B
JOITOCPOYHOM FOPU30HTE;
* crabmnm3anus M MOCIeAyIolIee CHIDKEHHE TEMIIOB TaIeHUs
JOOBIYM Ha 3peIbIX MECTOpOXKAeHUX 3anagHoi Culupuy;
* TPOABWXKEHHE pa3pabOTKH MecTOpoXaeHui Smanma kak
OyIyIero meHTpa pocTa T00bIIH;
*  BOBJICYECHHE B pa3pabOTKy TPYAHOM3BIEKAEMBIX 3aI1aCOB;

% Esexpapraishbiii oraer OAO «PH Xommuar» 3a 3 ksapran 2013r.
* Esexpapranbhbiii oraer OAO « THK-BP Xomauur» 3a 1 kapran 2013r.
0 Esxexpapranbhbiii oraer OAO « THK-BP Xomauur» 3a 2 kapran 2013r.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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2. Poct mapxu:

UEHTP NPOGECCUOHANLHON

oonoBnenue moprdens ['PP 3a cuer 3amacoB Oonee
BBICOKOTO Ka4eCTBa;

(opMupoBanue 0a3bl JIS  CO3JaHHMS HOBBIX IICHTPOB
JOOBIYH 32 TpeJIeNaMH CYIIECTBYIONIMX PETHOHOB JIOOBIYH.

cOaaHCHUPOBaHHOE MIOKPBITHE 00BEMOB JIOOBIYU
MOIIHOCTSIMU TIepepabOTKH;

yBeIMYEHNE TJIyOWHBI TIepepadOTKH, BBIXOAA CBETIBIX
He(TEPOAYKTOB U yIy4llleHHE KauecTBa TOILIHB;
paciMpeHne acCOpTUMEHTa MPOAYKIMU Uil oOecreueHHs
KOHKYPEHTHOW MO3UIINA Ha PHIHKE;

pPa3BUTHE PO3HUYHON aBTO3aIIPABOYHON CETH C YYETOM
OKUaeMoro o0beMa BBIXOJIa CBETIIBIX HE(PTENPOMYKTOB;
YKpEIUICHUE MO3ULUKA B IpHBIEKaTeNbHbIX B2B kanamax
(BKITFOUAsT aBHA).

3. Monetu3zanust mopTdes ra3oBbIX aKTHBOB:

MO3TAINTHOE YBEJIIMYCHHE JIOJIU T'a30BOT0 OM3HEca B moprdere
OOmecTBa;

B CpPEIHECPOYHOM TOPU3OHTE — TIOJHOMAcIiTabHOe
OCBOCHME MECTOpOXJIeHui PocnaHa; B JOIrOCpOYHOM
MEPCIeKTUBE — PACKPBITHE TMOTEHIMala 3aracoB Tasa
Smana.

4. ®opMHUpPOBaHHE TEXHOJOTHYECKON 0asbl JUIsl YCTOMYHMBOTO 3aMELICHUSI
JOOBIYH HOBBIMH 3allacaMy U UX pa3paOd0TKH HA JUTUTEIBHYIO TIEPCIICKTUBY:

BHEJPEHUE NEPEIOBBIX TEXHOJIOTHH, 3apEKOMEHOBABIINX
cebs Ha MHPOBOM YpOBHE — CO3JIlaHHE KOHKYPEHTHBIX
MIPENMYIIECTB;

OCBOEHHE TPYAHOM3BIIEKAEMbIX 3anacoB HehTH U HedTH U3
HETPaJULOHHBIX HCTOUHUKOB.

5. Peanuzanus opraHu3allMOHHOTO MOTEHIMANA:

peanu3anys KpyImHbIX TPOEKTOB;
yrpasjeHne 0a30BOi JOOBIYEH;

HOBBIE TEXHOJIOTHH U TPYAHOU3BIIEKAaEMbIE 3aIlachl;
MEXTyHapOIHBIE POEKTHI;

re0JIOropa3BeI0YHbIe PabOTHI;

pa3paboTKa ra30BbIX MPOCKTOB;

MOHETH3aIIHs Ta3a.
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UEHTP NPOGECCUOHANLHON

3. ®unancoBbli anaan3 OAO «PH XoaauHry

3.1.Ucxonnas undopManus 1JiA NPOBeAeHUS AaHATU3A

dbopm Oyxranrepckoi
n 9 wmecsaues 2013r.,

DUHAHCOBLIM  aHAIU3
oruetHoctTt OAO «PH Xomguar»
MPEIOCTABICHHBIX 3aKa3YHKOM.

Ortuetnocts Komnanun mo MC®O 3a 2012r. Bxaroyaer B ceOs OanaHCHI 3a
2010-2012rr u otuerbl o mnpuObUIAX W yObITKax 2011-2012rr. OT4eTHOCTH 3a
npenpIyinue mnepuonsl coctaBiena B ¢gopmatre US GAAP. TlepeBox mokasarelnei,
MPENICTABICHHBIX B OTYETHOCTH, coctaBieHHON mo US GAAP, uz momnapor CIIIA B
pyOnm mpown3BeieH o Kypcam, ycraHoBieHHbIM L[b PO.

IOPOBEJEH Ha OCHOBE
3a 2009-2012rr.

Kypc, UCNOIb308AHHBIL 0I5 nepecuema noxkasameineii Om4emHoCmu

Tox 2009 2010
Kypc Ha KoHel neproia 30,24 30,48
CpeHee 3HaUYCHHE Kypca 3a EPUOJ 31,68 30,36

Hcemounux: dannvie [[b PD

3.2. MeToaunka npoBeieHusi PMHAHCOBOI0 aHAJIM3A

AHanmm3 T0KyMEHTOB OyXTalTepCKO OTYETHOCTH MOIPa3yMEBaET:

- COPU3OHTAJIbHBIN aHATU3 (aHAM3 JWHAMHKH) - TIPEACTaBICHUE JaHHBIX B
BUJE HHACKCOB II0 OTHOIICHHIO K 0a30BOMYy TroJy WJIM HPOLEHTHBIC HM3MEHEHHUS IO
CTaThsIM 32 aHAIM3UPYEMBIH IEPHOA U COIIOCTABICHHE JNAHHBIX C LEJIbIO BBISBICHUS KaK
HETaTHBHBIX, TaK W TIO3UTHBHBIX TEHACHIMA B TIOKa3aTeNsAX, XapaKTePHU3YIOIINX
¢unancoBoe nonoxxenne OAO «PH XomauHry;

- BEPTUKAJIbHBIA aHaIN3 - NPEACTABICHUE DPa3IMYHbIX cTaTeld OasaHca |
oT4yera O MPUOBLIAX W YOBITKax B MPOLEHTAX K MTOTY, OH HAIPaBJCH Ha HCCIIEJI0BaHNE
CTPYKTYpHBIX CJBHTOB B HWMYIIECTBE, a TaKkKe HCTOYHHKAX (DUHAHCUPOBAHUS
NesITeIbHOCTH.

Ilomumo »3toro Obu1 mpoBeneH KodpduumeHTHBIH aHamus. [nst 3Toro
PacCUMTHIBAJIMCH CIIEAYIOIINE TPYIIITBI TOKAa3aTeNeH:

- IMKBUJIHOCTH;

- IJIaTeKecnocoOHOCTH ((PHHAHCOBOW YCTOMYUBOCTH);

- 000paunMBaeMOCTH (JIEI0BOI aKTHBHOCTH);

- PCHTa0CILHOCTH.

3.3. I'opu30HTAJIBHBIN M BePTHKAJIbHBIN aHAJIN3 0aJIaHCca U 0TYeTa 0 NPUOBLIAX H
yObITKAX

ITo cocrosauro Ha 30.09.2013r. BennuuHa aktnBoB OAO «PH Xomaauar»
coctasuia 1 418 mipa. pyO.

Topuzonmanvusiii ananuz akmusa baranca OAO « PH Xonouney

IToxa3aTem ropu3oHTaJbHOrO aHaau3a | 31.12.2009r., (31.12.2010r.,|31.12.2011r., |31.12.2012r., | 30.09.2013r.,
aKTHBA MJiIpA. pyo. MJIpA. py0. | MJpA. pyo. | mJapa. pyo. MJIpA. pyo.
Bamora 6aianca (BB) 854 929 1112 1157 1418
Temn npupocta BB, B % - 8,76% 19,70% 4,05% 22,56%
BueoGopoTHbie akTHBBI (BHA) 576 608 733 790 911
Temn npupocra BHA, B % - 5,6% 20,6% 7,8% 15,32%
3aiiMbl 1 aBaHCHI BbITaHHbIE (3HAB) 25 11 26 35 83
Tewmn npupocra 3uAB, B % - -55,4% 136,4% 34,6% 137,14%
WHBeCTHINH, YIUTHIBAEMBIE [T0 METOLY 1 4 6 5 7
JIOJICBOT'O YYACTHUsI
Ocnosusle cpeactaa (OC) 515 557 662 703 759

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
akmu OAO «PH Xonauur» mo cocrosuuio Ha 30 centsiopst 2013 roza.
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IToxa3aTe M ropu3oHTaJbHOrO aHaau3a | 31.12.2009r., (31.12.2010r.,|31.12.2011r.,|31.12.2012r., | 30.09.2013r.,

aKTHBA MJIpA. pyo. MJIpA. py6. | muapa. py6. | mapna. pyo. MJIpA. pyo.
Temn npupocra OC, B % - 8,25% 18,85% 6,19% 7,97%
Hewmarepuanbubie aktusbl (HMA) 22 23 23 26 46
Temn npupocta HMA, B % - 3,34% 0,00% 13,04% 76,92%
ITpoune BueoboporHble akTuBHI (IIpBA) 14 7 5 11 5
Tewmn npupocta [IpBA, B % - -50,00% -28,57% 120,00% -54,55%
OTII0XKEHHBIE HATIOTOBBIE aKTHBBI
(OHA) 0 6 11 10 11
Temn npupocra OTHA, B % - - 83,33% -9,09% 10,00%
O6opotnbie akTHBBI (OA) 278 321 379 367 507
Temn npupocra OA, B % - 15,37% 18,07% -3,17% 38,15%
3amacs! (3) 22 29 41 40 28
Tewmn npupocra 3, B % - 33,56% 41,38% -2,44% -30,00%
Hanor Ha mpuOBLIb K IOIYYCHHIO 0 3 2 7 4
ToproBast i TIpoyast 1eOUTOpCKast 239 233 308 264 445
3a10JDKeHHOCTH (J13)
Temn npupocta /13, B % - -2,57% 32,19% -14,29% 68,56%
,(ZES;)KHMC CPEeICTBA U X DKBUBAJICHTHI 10 33 21 56 29
Temn npupocta JIC, B % - 222,86% -36,36% 166,67% -48,21%
BaHKOBCKIE EMO3UTHI CO CPOKOM 5 18 3 0 0
norarieHus 0osee 3 MecsleB
IIpoune o6opotHsle akTuBH (IIpOA) 3 5 4 0 1
Temn npupocra [IpOA, B % - 90,05% -20,00% -100,00% -

Hcmounux: danuvie 3axazuuka, pacuemovt OyeHnwuxa

B Tedenue aHanumzupyemoro mepuoja BamioTa OajaHca YBEIMYMIACH Ha
66%. OCHOBHBIMM TpPUYMHAMH H3MEHEHHUS BAIIOTHl 0ajlaHca CO CTOPOHBI aKTHBOB
SIBJISUTACH:

® YBENMYCHHE BEIMYMHBI BHEOOOPOTHBIX AKTHBOB 3a CYET OCHOBHBIX
CPEICTB;

e yBEJNWYCHHE BEIMYMHBI OOOPOTHBIX akTHBOB (Ha 82,22% 3a
aHAJIM3UPYEMBIH IIEPHO/) 3a CUET TOPrOBOM U MPOoUEH eOUTOPCKON 3a10JDKEHHOCTH.

Bepmuxanvuwiii ananus akmusa bananca OAO «PH Xonouney

H":zf]‘:g';‘f,jpi’::]ﬁ;‘:;:;::;ma 31.12.2009r. | 31.12.2010r. | 31.12.2011r. | 31.12.2012r. | 30.09.2013r.
9 ()
Bamora 6anarca, 5 % 100,00% 100,00% 100,00% 100,00% 100,00%
0,
BueoGopoTHLIC AKTHB, B %6 K pariote 67,43% 65,45% 65,92% 68,28% 64,25%
0,
g:;‘fc‘;"‘e Cpe/CTBA, B % K BaOTe 60,24% 59,96% 59,53% 60,76% 53,53%
0,
g:ﬂl\;&;rc?ﬂaﬂbl‘lble aKTHBBI, B A) K BaJIIOTEC 2,61% 2,48% 2107% 2’25% 3’24%
0,
B“arj’j‘;;‘f: g:;;fc";"m”"e AKTHBEL B % K 1,64% 0,75% 0,45% 0,95% 0,35%
S;;}gjfg:;;g:”;’ﬂf"‘e AKTHBBL K 0,00% 0,65% 0,99% 0,86% 0,78%
4 0,
ijﬁﬁii‘%iﬁiﬁﬁi‘ BhUIHHBIE, B % K 2,89% 1,18% 2,34% 3,03% 5,85%
I/IHBECTI/ILII/II/I, y‘H/ITL]BaeMI)Ie 10 MeTOHy
JIOJIEBOTO Y4acTus, B % K BalIOTE 0,06% 0,43% 0,54% 0,43% 0,49%
Oananca
0,
gai‘;i";m"e aKTHBEL, B % K BaTOTe 32,57% 34,55% 34,08% 31,72% 35,75%
3amacel, B % K Bayore GajaHca 2,54% 3,12% 3,69% 3,46% 1,97%
Z;ir;:;zfr:oiﬁ: ‘1:’{)/(1)1 i6;;;}g?rzaganal-rca 28,00% 25,08% 27,10% 22,82% 31,38%
fﬁ;‘i";‘;‘i}iﬁgeﬁiﬁj‘; HX SKBUBATICHTEL 1,20% 3,55% 1,89% 4,84% 2,05%
(1]
0,
B”g:;‘:‘: 6":;;:’;:"‘6 aKTHBEL B % K 0,31% 0,54% 0,36% 0,00% 0,07%
0,
E;”}g;:g;‘;fg‘:m K TIOJIy4eHHIO, B % K 0,00% 0,32% 0,18% 0,61% 0,28%

Hcmounux: dannvie 3axasuuxa, paciemvl Oyenuura
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Cmpyxkmypa akmueoe OAO «PH Xonouney

100%
80% 32,57% 34,55% 34,08% 31,72% 35,75%
O6opoTHEBIE
60% AKTUBBI
40%
M BreobopoTHbIE
20% AKTHBBbI
0% T T T —
2009 2010 2011 2012 30.09.2013

Hcmounux: dannvle 3axasuuxa, pacuemvt Oyenwuxa

Ha npotsbkeHun Bcero aHamM3HUpPyeMOro Iepuoja B CTPYKTYpPE AaKTHBOB
OAO «PH Xonawary mpeobiagaroT BHEOOOPOTHBIE akTHBBI. CTPYKTypa BHEOOOPOTHBIX
aKTHBOB OTHOCHUTENIFHO CTaOWIIbHA, Ha MPOTSDKEHUH BCETO aHAJIM3HPYEMOro IMepuoja B
COCTaBe BHEOOOPOTHBIX AaKTHUBOB TNPEoONIafaloT OCHOBHBIE CPENCTBA, WX JOJTS B
paccMaTpuBaeMsblil iepuon ot 83,32% mo 91,61% BennuuHbl BHEOOOPOTHBIX AKTHUBOB.
ITo cocrosinuio Ha 30.09.2013r. g0ONS OCHOBHBIX CPEICTB B CTPYKType BHEOOOPOTHBIX
aktuBoB OO0miecTBa cocrasuna 83,32%.

CrtpyKkTypa 00OpPOTHBIX aKTHBOB OTHOCHUTEIBHO CTA0MIIbHA, HA MPOTSKEHUH
BCET0 aHAIM3HUPYEMOTO NIEpUo/a B COCTaBe 0OOPOTHBIX AKTUBOB IPeo0IIaaeT TOpropasi u
npouasi eOUTOpCKast 3aJ0JKEHHOCTD, €€ JA0JIS B aHATU3UPYEMOM MIEpUOJIC OCTABISUIA OT
71,93% no 87,77%. Ilo cocrosHuto Ha 30.09.2013r. nmonst ToproBol u mpouei
NeOUTOPCKOM 3aJ0JKEHHOCTH B CTPYKTYpe OOOPOTHBIX akTHBOB OOIecTBa COCTaBHIA
87,77%.

Ananusz naccusa bananca

Mo cocrosamo na 30.09.2013r. BenwunMHAa COOCTBEHHBIX CPEJICTB
OAO «PH Xommuar» cocrapuna 1 114 wmipa. py0., BenWyWHA JIOJITOCPOYHBIX
o0s3arenscTe — 106 Mupa. pyO., BeIMYMHA KPAaTKOCPOYHBIX 00s3aTenseTB — 198 mumpa.
py0. BenmumHa 3aeMHBIX CpeICTB (CyMMa JIOJTOCPOYHBIX M KPAaTKOCPOYHBIX
00s13aTesIbCcTB) coctaBmia 304 mupa. pyo.

Lopuzonmanwvnutii ananuz naccusa 6aranca OAO «PH Xonduney

Iloka3aTes i ropu3oHTAIBHOTO aHaau3a |31.12.2009r., | 31.12.2010r., { 31.12.2011r., | 31.12.2012r., | 30.09.2013r.,
IaccuBa MJIpA. py0. | MJpA. py6. | mupa. py6. | mJapi. pyo. | MJpa. pyo.

Basiora 6ananca 854 929 1112 1157 1418
Temn npupocta B, B % - 8,76% 19,70% 4,05% 22,56%
Kanuran 589 619 825 898 1114
Temn npupocra KuP, 8 % - 5,14% 33,28% 8,85% 24,05%
OOBLIKHOBEHHBIE aKI[UU 16 16 17 16 H/1T
[puBHIIETHPOBAHHBIE AKIIHH 0 0 0 0 H/I
Jlo6aBounsrii kanmTan (JIK) 114 115 117 108 H/I
Temn npupocra JIK, B % - 0,71% 1,74% -7,69% -
Hepacnpenenennast npu6suis (HIT) 436 461 613 758 H/I
Temn npupocta HII, B % - 5,65% 32,97% -23,65% -
HakormienHast pa3HuIia 1o IepecyeTy BATIOT 0 0 39 -29 H/1T
AKIMH, BBIKYTIUICHHBIE Y aKIIHOHEPOB 0 0 0 0 H/IT
J10J151 HEKOHTPOIHPYIOIINX AKIIHOHEPOB 22 27 39 45 59
Joarocpounblie 0053aTeIbCTBA 87 166 126 82 106
Temn npupocra 10, B % - 91,74% -24,10% -34,92% 29,27%
Jlonrocpounsie 3aemubie cpenctsa (3C) 41 111 53 0 6
OTII0XCHHBIE HAJIOTOBBIC 00SA3aTENIbCTBA
(OHO) 23 38 51 53 59
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O U EHKMIM
Tloxa3aTe M ropu3oHTaJbHOrO aHaau3a |31.12.2009r., | 31.12.2010r., | 31.12.2011r., | 31.12.2012r., | 30.09.2013r.,
TAacCHBa MJIpA. py0. | MJapA. py6. | mupa. py6. | mMJapa. pyé. | mupa. pyo.
Temn npupocra OtaHO, B % - 67,77% 34,21% 3,92% 11,32%
[Ipoune gonrocpodnsie 00s3aTENHCTBA 13 0 0 0 4
OO0s13aTeNbCTBA 110 BBIBOY O0BEKTOB U3
9KCILTyaTalllH, OXPaHe OKPYKaIOIIEH Cpeabl 10 17 22 29 37
u poure pesepssl (OnoB)
Temn npupocra OnoB, B % - 62,01% 29,41% 31,82% 27,59%
KpaTkocpouHble 06513aTeJIbCTBA 179 144 161 177 198
Temn npupocra KpO, B % - -19,51% 11,81% 9,94% 11,86%
Kpatrocpounsre 3aiimsl (K3) 19 6 5 6 2
Temn npupocra K3, 8% - -68,70% -16,67% 20,00% -
Kpenuropckas 3a/10JDKEHHOCTD 1 63 100 110 122 127
HauucaeHHble oos3arenncTa (K3)
Temn npupocra K3, B % - 59,91% 10,00% 10,91% 4,10%
O0s13aTenbCTBA N0 yIUIaTe HAJIOTOB 23 33 42 47 56
O0s13aTenbCTBA 0 HATIOTY Ha NPHOBLIb 0 5 4 2 3
ITpoune 006s3aTENLCTBA 74 0 0 0 10

Hcmounux: danuvie 3axazuuka, pacuemovt OyeHwuxa

B crpykrype maccuBoB OAO «PH Xonguar» Ha NOpOTSHKEHHUH BCETO
aHAIN3UPYEMOro Iepuoja NpeolsafaloT coOCTBeHHbIE cpencTsa. [loyisi cOOCTBEHHBIX
CpeACTB B CTpyKType naccuBoB Obmectsa yBennuuBanack ¢ 2011r. mo 30.09.2013r. Ilo
utoram 9 mecsues 2013r. goms coOCTBEHHBIX CpeAcTB cocTaBuia 78,56%.

ﬂuHaMuKa COOMHOUEHUsL CODCMBEHHBIX U 3ACMHbIX cpedcme

OAO «PH Xonouney
100%
31,08% 33,37% 25,81% 22,39% 21,44%
80% —
3aeMHBIC CPE/CTBA
60%
() 0 (] 0 )
40%
20% B CobcTBeHHBIC
cpeacraa
0% . . . —_—
2009 2010 2011 2012 30.09.2013
HUcmounux: oannvle 3617(6131!141('61, cocmaeyiieHo OueHuﬂ/lKOM
3aeMHBIE CpEACTBAa IPEACTABICHBI JOJITOCPOUYHBIMH M KPAaTKOCPOYHBIMHU
oOsi3atenscTBamMu. CTpyKTypa 3aeMHBIX CpEICTB OTHOCUTENBHO CTa0WibHA, Ha

MPOTSKCHUH BCETO aHau3upyemoro mnepuoja (3a uckimoderueM 2010r.) npeoOnagarot
KpPaTKOCPOYHBIE 00sI3aTENbCTRA.

Cmpyxmypa ucmounuxog 3aemuuvix cpeocme OAO «PH Xonouney

100%
90% I
80% 46,45% . —
70% 56,10%
67,39% 68,34% 65,13% Kparkocpounblie
60% o6s13aTeNbCTBA
50% I
40% —
30% H JlonrocpouHskle
20% l o0s13aTeNIbCTBA
10%
0% T T T T ——
2009 2010 2011 2012 30.09.2013

Hemounux: dannvle 3axazuuxa, cocmasieno OyeHuyukom
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Bepmuranvnouii ananus naccusa dbanranca OAO « PH Xonouney

HoxasaTe;n BEPTHKANLHOTO AHAMMIA | 34 15 3009;. | 31.12.2010r. | 31.12.2011r. | 31.12.2012r. | 30.09.2013r.
naccuBa, B % K BaJiioTe 0ajianca

Batora 6anaunca, B % 100,0% 100,0% 100,0% 100,0% 100,0%
Kanurai, B % x Bairore 6ananca 68,92% 66,63% 74,19% 77,61% 78,56%
0,
g;f;:ffe”e“““a" npuGhLIb, B % K BAMOTE| 5 gy 49,62% 55,13% 65,51% W/
- )

)6106aBquLH/I KanuTal, B % K BaJIioTe 13.37% 12.38% 10.52% 9.33% _

ajlaHca

0,
OOBIKHOBEHHBIE aKIUH, B % K BaJIIOTE 1,84% 1,72% 1,53% 1,38% -
Oayranca
OZ[onﬂ HEKOHTPOJIHPYIOIIUX aKIIHOHEPOB, B 2.58% 2.91% 351% 3,.89% 416%
% K BaJItoTe OanaHca
0,
Jlonrocpounsie 00s13aTeNbCTBA, B % K 10,14% 17.87% 11.33% 7.09% 7.48%
BaJItOTE OasaHca
0,

JlonrocpovHsie 3aeMHBIE CPEICTBA, B %0 K 4.76% 11,95% 477% 0,00% 0.42%
BaJIfOTE OaslaHca
OT10)KEHHBIE HAJIOTOBBIE 0053aTENILCTBA, B 2.65% 4.09% 459% 4,58% 416%

% K BaJIFOTE OajaHca

O0s3aTenbCTBA 110 BHIBOLY OOBEKTOB U3
JKCIUTyaTalllH, OXpaHe OKPYKaroIIel cpeibl 1,23% 1,83% 1,98% 2,51% 2,61%
U [IPOYHE pe3epBbl, B % K BallloTe OanaHca
[Ipouue ponrocpounsie 00s3aTeNbCTBA, B %

1,50% 0,00% 0,00% 0,00% 0,28%

K BaJIfOTe OaaHca

0,
Kparkocpouuie oGrsaTeILCTIA, B %0 X 20,94% 15,50% 14,48% 15,30% 13,96%
3aeMHbIe CpPeJICTBA, B % K BaJIOTE OaaHca 2,24% 0,65% 0,45% 0,52% 0,14%

0,
Kpenuropckas 3a10/KeHHOCTB, B % K 7.32% 10.76% 9.89% 10,54% 8,96%
BaJIIOTE OasaHca

o 0,

KpaTkocpouHsle 3aiiMbl, B % K BaJIloTe 2.24% 0,65% 0,45% 0,52% 0,14%

OasiaHca

Hcmounux: danuvie 3axazuuka, pacuemot OyeHnwuxa
Omuem o npubbLLIAX U YOLIMKAX

TopuzonmanvbHulil U ePMUKANbHBIU AHATU3 PUHAHCOBBIX PE3YTLINATNOG

OAO «PH Xonouney
ToxasaTenn TOPHIOHTAILHOTO M —|y509, 0o | 20q0r, 2011r., 2012r., | 9 mec. 2013r.,
BEPTHKAJILHOI0 aHA/IN32 (PUHAHCOBBIX
pesynnraTos (hopma Na2) pyo. MJIpA. py6. | mupa. py6. | mapa. pyo. MJIpA. pYo.

Baunosoii noxon (BI) 996 1248 1613 1723 1236
Tewmn npupocra B, B % - 25,28% 29,23% 6,82% -
DkcnoptHsie nountuee! (JIT) -243 -347 -474 -482 -306
Temn npupocta 311, B % - 42,71% 36,50% 1,69% -
Bpipyuka ot pveannsaunu H npoyeit 753 901 1139 1241 930
ONepanMoHHOI JesATeJbHOCTH (B)
Tewmm pocra B, B % - 19,65% 26,42% 8,96% -
TIpu6BLTH OT BBIOBITHST KOMITAHHI 0 0 5 3 0
CedecTONMOCTh, B T.4.: -544 -649 -792 -889 -682

Hanoau (kpome nanoza na npudoiiv) -184 -243 -343 -377 -291

Temn npupocma H, 6 % - 32% 41% 10% -

Onepayuonnvie pacxoowt (OP) -125 -140 -161 -163 -121

Temn npupocma OP, 6 % - 32% 41% 10% -

Tparncnopmusvie pacxoowt (TP) -85 -100 -108 -116 -94

Temn npupocma TP, 8 % - 12% 15% 1% -

Cmoumocmsb npuodbpemennou Hepmu,

Hegpmenpodykmos u npouux -57 -73 -80 -114 -89

npodykmos (CH)

Temn npupocma CH, ¢ % - 18% 8% 7% -

Zc)’mou;euue, UBHOC U AMOPMUZAYUA 55 55 56 66 64

Temn npupocma A, 8 % - 28% 9% 43% -

Kommepueckue, obuexossiicmeenHule 38 .38 44 53 23

U aOMuHUCmMpamuguvle pacxoovt (AP)

Temn npupocma AP, 6 % - 0% 2% 18% -
Jlonst cebectoumoctu B B, B % 72,29% 71,99% 69,53% 71,64% 73,33%
VOBITOK OT BBIOBITHS U OOCCIICHEHHS -5 -4 -6 -7 -3

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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ESHIEH OPEOTEIOW g corn | a7, 2011r., 2012r., | 9 mec. 2013r.,
BEPTHKAJILHOIO aHA/IN32 (PUHAHCOBBIX
TR T D) pyo. MJIpA. py6. | mapa. py6. | muapa. pyo. MJIpA. pyo.
akTiBoB (YO)
Temn npupocta YO, B % - -1% 17% 20% -
Pacxozpl Ha poBeieHHE 2 2 3 6 2
reoJioropassenoynsix pabot (I'P)
Temm npupocta I'P, 8 % - -21% 66% 17% -
Onepanuonnasi npuébLIs (OIT) 202 247 343 342 243
Temn npupocra OI1, B % - 21,98% 38,93% -0,29% -
IIpu6sLI (YOBITOK) OT KypCOBBIX Pa3HHII, 2 2 0 6 14
HETTO
DHHAHCOBBIE 3aTPAThHI -3 0 -2 -1 -1
JI0XO0ZIBI 110 MPOLIEHTAM M [IPOYHE 14 8 2 9 7
(PMHAHCOBBIE JOXO/IbI, HETTO
Tpoune pacxopl 0 0 0 0 -1
Ipu6bLIb 10 HAJTOTra HA NPHOBLIbL 212 253 343 337 262
Temn npupocta npuOBLIN 10 HAIOra Ha ) 19.49% 35,63% 1,75% )
IpHUObLIb, B %
Hautor Ha npuObLIb -40 -46 -65 -57 -51
TIpuobLIb 32 IEPHOR 172 206 278 280 211
Temn npupocTa npuOBLIHN 32 HepHox, B % - 20,17% 34,66% 0,72% -

Hcmounux: dannvie 3axazuuka, pacuemol OyeHuwuxa

Hanneie 3a 9 mecsaues 2013r. npuBeAeHBI CIIPABOYHO.

Bripyuka OO1iecTBa B TeUEHHE aHANM3UPYEMOTO TIEPHO/Ia OCTOSTHHO pociia
(3a mepuoxg 2009-2012rr. BeIpyuKka BeIpocia B 1,65 paza). 3a 2012r. BeIpydKa cocTaBUIa
1 241 mmpn. pyo.

Ha npotsikeHnu Bcero paccMaTpuBaeMOro MEpPHOAA BEJIWYHMHA BBIPYUKH
Obu1a BhIe cebecToumMocTd. HanMeHnbInas noist ce0eCTOMMOCTH B BBIPYYKE OTMEYaeTCs
B 2011r. (69,53%). Hons cebecrommoctu B BhIpyuke 3a 9 mecsueB 2013r. cocraBuia
73,33%.

OOmiecTBO  MOJIyyallo  YUCTYIO TPUOBUIL  HA  TIPOTSHKCHHUU  BCETO
aHAJIM3UPYEMOTO Teprojaa. BennyrHa 4nucTol MPUOBUIM €XEroJHO yBeauuuBanack. [1o
uroram 2012r. uncras npuObLTb coctaBmia 280 mupa. pyo.

,ZIMHCZMUKCZ BbIpYUKU Oom peaiuzayuu u cebecmoumocmu

OAO «PH Xonouney
1400
1200 BoIpyuka oT peanmsaiun
1000 U mpoueit
800 _ OonepanuoHHON
JIEATEBHOCTH
600
400
CebecTonMOCTh
200
0 T T T 1

2009 2010 2011 2012

Hcemounux: oannvie 3a1<a3lmi<a, cocmaeiieno OueHWMKOM

3.4. KoappuuueHTHBIIN aHaIN3

Iloxka3zaTean TUKBUIHOCTH M MJIATEKECTOCOOHOCTH
[Mokazarenu JMKBUIHOCTA XapaKTEPU3YIOT CIMOCOOHOCTh MTPEINPHUATHS B
KpaTJalIlie CPOKH PacIIaTHThCA C KpeauTopamu. Ilpu aHanuse Mmokasarteiedl ObLIO

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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BBISIBIICHO, YTO CUTYalUs ¢ JIMKBUAHOCTHI0 OOIIEeCTBa Ha MPOTSHKCHUU aHAITU3UPYEMOTO
reproia OblIa JOCTATOYHO CTAOMIBLHOM.

Toxazamenu auxeuonocmu u naamedcecnocoornocmu OAO «PH Xonounzy

e e Pexomennyemoe 9 mec
JUKBHAHOCTH M 2009 | 2010 | 2011 | 2012 : OCHOBHBIE BBIBO/IbI
3HaYeHue 2013r.
IIATEXKECNOCOOHOCTH
3HaueHHE [OKa3aTes JIGKHT B Ipeaeaax
pekomenayemoro 3HaueHus ¢ 2010r., 4ro
KoadduuueHt mokpeitus 2,0-4,0 156 | 223 | 235 | 2,07 2,56 CBHJETENBCTBYET O TOM, uto OOIecTtBo B
COCTOSIHHH CTaOWJIBHO OIUIAYMBATH TEKYIIHE
cuera.
C 2010r. 3HaueHMe TMOKa3aTeds BBILIC
PEKOMEH/IyeMOT0., YTO CBHJETEIBCTBYET O
CpouHasi THKBUAHOCTH 0,6-1,5 142 | 1,97 | 2,06 | 1,81 2,39 TOM, 4TO OGIIECTEO CMOIIO bl MOracHTS
TEKyIIHe o0s3aTenbCcTBa 3a cuer
BBICOKOJIMKBH/IHBIX ~aKTHBOB M  B3BICKaB
JIeOUTOPCKYIO 33JJ0JDKEHHOCTb.
C 2010r. 3HAUEHUE koo dunnenTa
abCOJIOTHOW  JIMKBHUIHOCTH HAXOAHWTCS B
npenenax PEeKOMEHIYeMOro 3HAueHMS, YTO
Abcomorsa 0,1-0,5 0,08 | 0,35 | 0,15 | 0,32 0,15 Ml?))KeT CBHEeTeHLCTB}(;BaTL 0 JOCTaTOYHOCTH
JIMKBHUAHOCTH
BBICOKOJIMKBH/IHBIX aKTHBOB OOIuecTBa s
HOTaIICHUs HaunboJee CPOYHBIX
KPaTKOCPOYHBIX 00533 TEIbCTB.
COOTHOLICHHE COOCTBEHHBIX M  3aEMHBIX
n3C/UcCc - 0,45 | 0,50 | 0,35 | 0,29 0,27 cpencrts 3a AHATH3UPYEMBIi TIePHOL
YMEHBIIAJIOCH.
Ucmounux: pacuemvr Oyenwura
Ananuz cobcmsennozo obopomnozo xanumana (COK)
Ioka3aTenu 9 mec
JIMKBHIHOCTH U ®opmy.aa pacuera | 2009 | 2010 | 2011 | 2012 20131". OcHOBHBIE BHIBOIbI
IJIATEKECNO0CO0HOCTH :
CoberaenHbii OGoporuere Bennunna COOCTBEHHOTO 000pOTHOTO
000pOTHBI KaruTal aKkTHUBHI - Tekyuue 99 177 | 218 190 309 KamuTana Ha POTSKEHIH BCETO
(COK) 00si3aTenbCTBa AHAM3UPYEMOTo MEpUoJa 3a UCKIIOYEHHUEM
Jomss COKBB, B % COK/Beipyuka 13% | 20% | 19% | 15% 25% 2012r. yBenmu4uBanach.
ObopoTHbIe «Henenexusiity COK mokasbIBaeT, OCTarOTCs
«HeteHexKHbii AKTHBBI 1 B pacniopsbkeHnn OOriecTBa cpeacTsa (3a
cOBCTBeHHbIH (3a HCKITIOUEHHEM 104 132 199 140 282 HCKITFOYCHUEM HanboJee JIMKBH/THBIX
. «JICHEKHBIX» aKTUBOB), TpeOyeMble Juisl (PMHAHCUPOBAHUS
000pOTHBII KanuTan .
crareii) — Tekymue 000pOTHBIX AKTHBOB, B ciy4ae
o0s13aTeNnsCcTBa HEoOXOAUMOCTH OJTHOBPEMEHHOTO
rorarieHuss Bcex 00s3arenscTB. Bennunaa
Jloms «HEZIEHEKHOT 0 «HeneHexHbII» 12% | 15% | 17% | 11% 23% «HeneHexHoro» COK Ha NpoTsDKEHHH BCEro
COKBB,B % COK / Beipyuka aHAIM3UPYEMOro MEPUOJA 33 UCKIIOYEHUEM
2012r. yBenmu4uBanack.
HUcmounuk: pacuemovt Oyenwuxa
Anamu3  KOP(QUIMEHTOB  JUKBWJIHOCTH M IUIATEKECTIOCOOHOCTH

OAO «PH XonauHry moka3ai, 4To CHTyalus C JIMKBHIHOCTHI0 B OOIIECTBE JOCTATOYHO
cTabuibHas (konebanus HaOonauch Toiabko B 2012r.), mpu atom OAO «PH Xommuar»
MPUIEPIKUBACTCS TOTUTUKYA (QUHAHCUPOBAHMS OOOPOTHBIX CPEACTB 3a CUET COOCTBEHHBIX

CPEICTB.
IokazaTesn 1e10BOM AKTHBHOCTH M IIPOJOJZKMTEJIbHOCTH
(puHaHCOBOIO HUKJIA
JlenoBasi akTHBHOCTD XapaKTepPU3YyeT TMHAMUYHOCTh OHM3HECa, pe3yIbTaThl U
3¢ GEKTUBHOCTh  TEKyIIEH INPOW3BOACTBEHHOM  JESITEIBHOCTH M BBIpaKaeTcs

IIoKa3aTeiIsiMu 060pa‘II/IBaeMOCTI/I, (1)0HJ100TZI3‘-II/I, ImoKasarejiiMu  OIICPpallMOHHOI'0 U

(l)I/IHaHCOBOFO OUKJIOB.

VMeHbIICHHE nepnoaa o6op0Ta Z[C6I/ITOpCKOﬁ 3aJOJDKCHHOCTH M 3aI11aCoB

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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mokasbiBaet, uto [Ipennpusarue Oonee 3¢ (HEeKTUBHO yIpaBiIsieT CBOMMH CPEACTBAMH, BO-
MEPBBIX, HE TI03BOJISAS IEOUTOpPAaM pacTATMBaTh CPOKH IUIATEXkKa, a BO-BTOPHIX, HE UMeEs
M30BITOYHYIO BEJIMYMHY 3aI1acOB.

Iepuon 06opoTa KPeaUTOPCKON 3aI0DKEHHOCTH JTOJDKEH OBITh COMOCTABUM
C TMepuoioM o0opoTa AeOUTOPCKON 3aM0IHKEHHOCTH, UIsi Toro 4toObl y OOmecTBa
JICHSXKHBIC  CPEIICTBA, HEOOXOMUMBIC JUIS IOTAICHUS 33J0JDKCHHOCTH — IEpe.
KpEAUTOPaMHU, MOSBJISUIMCH BO BPEMsI HJTU YyTh PaHbIIE HACTYIJICHUSI IJIaTekKa 110 JIOJITY.

Toxazamenu oenosoii akmusnocmu OAO « PH Xonouney

IToka3aTes i 060paYHBAEMOCTH @opmyJia pacyera 2010 | 2011 | 2012
Koa¢pduimeHT 000paunBaeMOCTH aKTHBA Beipyuka/CpenHerooBas BETMYHHA aKTHBOB 1,01 1,12 1,09
IKoaddunuent obopaunBaemMocTu
COOCTBEHHOTO KaluTAaNa
Koo dunnent odopaunBaeMmoctu 060poTHBIX |Bripyuka/Cpenteromgosas BenuanHa 000pOTHBIX
AKTHBOB AKTHBOB
360/KosdduimeHT 060paunBacMoCTH

00OpOTHBIX aKTHBOB

Beipyuxa/CpeaneronoBoe 3Hauerne UCC 1,49 158 | 1,44

3,01 | 325 | 3,33

(O6opaurBaeMOCTh OOOPOTHBIX aKTUBOB, B IHSAX 120 111 108

IKoadduunent o6opaunBaeMOCTH IeOUTOPCKOIL Bripyuka/CpenneroioBoe 3HaueHue 382 | 421 | 434
3a/10J5KEHHOCTH JIeOUTOPCKOM 3aT0JDKEHHOCTH ' ' '
O60paurBaeMOCTh IEOUTOPCKOI 360/KoaddunmeHt 060paunBaeMOCTH 04 85 83
3a10JDKEHHOCTH, B JHSIX JIeOUTOPCKOM 3aT0JDKEHHOCTH

CebecronmocTh/CpeHEro10BOe 3HAUCHUE

25,59 | 22,63 | 21,95
3aI1acoB

Koo dunnent 060paunBaeMOCTH 3a1acoB

(O00paurBaeMOCTh 3aI1acOB, B THAX 360/Koadduiment 060paunBaeMOCTH 3a11acoB 14 16 16
O0opauuBaemMocTh 1OMTOPCKOIT
OnepanMoOHHBINH UK, B THAX 32/I0J’KEHHOCTH B IHAX + O6opaunBaemocts | 108 101 99
3amacoB B JHSX
Koo dunuent obopaunBaeMocTu Cebectonmocts/CpeiHEero10Bas BeIMInHa 708 | 754 | 766
KpEIUTOPCKO# 3310/KeHHOCTH COBOKYITHOM KPEIUTOPCKOMN 33/10JKEHHOCTH ' ' '
(O60paurBaeMOCTh KPEIUTOPCKOMA 360/KosdduimeHT 060paunBacMoCTH 45 48 47
BaIOKEHHOCTH, B THSIX JIeOUTOPCKOI 33T0DKEHHOCTH
OnepanuoOHHbIN HKJ B THAX -
DUHAHCOBBIN IHKJI, B AHSIX OGopaunBaeMOCTh KPeINTOPCKOI 63 54 52

32/10JI7KEHHOCTH B JTHSIX
Beipyuka/CpenHerosoBast BeIMYHHA OCHOBHBIX
CpeCTB
CebecTonmocTs/CpetHerooBas BeJIMIHHA
OCHOBHBIX CPE/ICTB

HUcmounux: pacuemvr Oyenwura

[Don00TAAYA 110 BEIpYUKE 1,68 187 | 1,82

DoHmoo0TAaYA 10 Ce0ECTOMMOCTH 1,21 1,30 | 1,30

Onepainmonsbii  uW  QuHaHcoBbli  muka  OOmiectBa B TEYCHHUE
AQHAIM3UPYEMOTO IEPUOAa YMEHBINAJICS, YTO CBHIETENBCTBYET 00 YIIydIICHUH
(hPMHAHCOBBIX BO3MOKHOCTEH.

[Nokazarenn donmoornaun OOmecTBa B aHATM3UPYEMOM TMepuoje ObLIH
TIOJIO’KUTENEHBIMH ¥ U3MEHSUINCH HE3HAYNTEIBHO.

B menom, moxasarenu nenoBoit akTuBHOCTH OOIIEeCTBa CBUACTEILCTBYIOT O
pocre 3(h(GEKTUBHOCTH OCHOBHOM JEATEIBHOCTH B TEUCHHE BCEr0 aHaIU3UPYyEMOI0
nepuoa.

IToka3aTesn peHTa0eJIbHOCTH

[lokaszarenn peHTaOeNBbHOCTH, pacCMaTpUBacMble B JAWHAMHUKE, ITO3BOJISIOT
CYAMTB O CIIOCOOHOCTH OpPraHU3alliy K Pa3BUTHUIO 3a CYET COOCTBEHHBIX CPEZCTB, a TAKKE
00 3(h(heKTUBHOCTH UCIIONIL30BAHUS PECYPCOB.

Tloxazamenu penmabenvrnocmu OAQO «PH Xonouwney

Moxkasareun ®opmyJa pacyera 2009 2010 2011 | 2012 OcHOBHBIE BBIBO/IbI
PEHTA0EIBLHOCTH
OneparroHHas OnepaionHas To uroram 2012r. 3aduxcupoBan
mpuObLIb B % K part 26,88%| 27,40% [30,11%|27,56%| criax noNI0OKHUTEIBHOM AMHAMHKH
npuObLIE/ BeIpyuka o
BBIpYYKE MoKa3aTeneil peHTabeIbHOCTH

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
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Mokasareun ®opmy.ia pacyera 2009 2010 2011 | 2012 OcHOBHBIE BHIBO/IbI
PEHTA0EIBLHOCTH

OnepaioHHas OnepauonHas OGiecTna.

npuGELTL B % K pan 37,19%| 38,07% |43,31%|38,47%
pubbUTE/CebecTONMOCTh

cebecTonMOCTH

Map>xa mpuObLTH Uucras npuosuis/Beipyuka |22,82%| 22,91% |24,41%(22,56%

IPeHTabeIbHOCTD

OB CTBOHHbIX Yucras npubbuis/Bennunna
HMCTOYHMKOB coOCTBEHHBIX [29,22%| 33,36% |33,70%(31,18%

Cpe/ICTB HAa KOHEI] S

Irona, B % P

PenTabensHOCTh Yucras

OCHOBHBIX CPEJICTB, B| mpuObLIL/CpenHeronosas - 38,55% |45,61%(41,03%

% BEJINYMHA OCHOBHBIX CPEICTB

Hcmounux: pacuemaol OMQHLL{I/IKCZ

3.5. UToroBbie BLIBOALI M 3aKJIIOUYECHUS

[IpoBeneHHbIl aHaMM3 KOHCOJIMIUPOBAHHBIX OyXraaTepcKuX OanaHCOB,
oT4eToB O prHaHCOBBIX pe3yinbTaTax OOImecTBa U pacdeT (PUHAHCOBBIX KOIPPHUINESHTOB
W TIOKa3aTeJiei MO3BOJISIOT ClIeNaTh CIEeIYIOUIIe BBIBOABI U 0000IICHNS:

e Anamm3 muHamuku crateit 6amanca OAO «PH Xommuar» 3a mepuon
2009-2012rr. u 9 mecsues 2013r. mokazai, 4To pa3Mep IMYIIECTBEHHOTO KOMILIEKCa 3a
aHaNMM3UpYEeMBbId Tepuoj, yBenuumica Ha 66%. Crpykrypa OanaHca Ha MPOTSDKEHHN
BCETO aHAIM3UPYEMOTO Mepruo/ia ObliTa OTHOCUTEIHHO CTaOUITBHOM.

e CrpyKkTypa BHEOOOPOTHBIX AKTHMBOB OTHOCHUTENBHO CTa0WJIbHA, Ha
NPOTSDKEHUH BCETO aHAIM3UPYEMOro IEpHOJa B COCTaBe BHEOOOPOTHBIX aKTHBOB
peo01aJaroT OCHOBHBIE CPEACTBA.

e Ha npoTskeHNH BCETO aHATM3UPYEMOT0O MEPHUOJIa B COCTaBE 0OOPOTHBIX
aKTHBOB TIPe00IIaIaeT TOPTroBas U Mpovas AeOUTOPCKas 3a10JKEHHOCTb.

e B crpykrype ¢unancupoBanuss OAO «PH XonauHr» Ha mpoTSHKEHUH
BCET0 aHAJIM3UPYEMOT0 Mepruoaa npeodIagaroT COOCTBEHHBIE CPEACTBA.

e Ha npoTsiKeHHUHM BCEro aHAJU3UPYEMOTrO IMEpHOJa BEJIMYHMHA BBIPYUKH
ObL1a BEIIIIE CE0ECTONMOCTH.

e OOmecTBo MNOJyYajso YHCTYI0 NpPUOBUIL Ha TIPOTSHKEHHUH BCETO
aHAJIM3UPYEMOTO Teproaa. BenmnyrHa 4nucTol MPUOBUIM €XKEroJHO yBeauuuBanack. [1o
uroram 2012r. gnctas nmpudbsUTs coctaBmiia 280 mip. pyo.

e [Ilokazarenu nenoBoil akTUBHOCTH OOIIECTBa CBHUICTENHCTBYIOT O TOM,
910 3¢ (EKTUBHOCTE OCHOBHOH JEATENbHOCTH YyBEIMYMBAJach B TEYEHHE BCETO
aHanmu3upyemMoro rmnepuona. [lokazaTenu JIMKBUAHOCTH W IUIATEXKECTIOCOOHOCTU
HAXOMATCSI B Tpeliesiax PEKOMEHIYEMbIX 3HAueHHH WM HE3HAYMTENBHO BBIIIE, YTO
CBHUJIETENILCTBYET O CTA0OMIILHOM (PMHAHCOBOM NojokeHuH Ob1iecTsa.

B nenom, no pesynbraramMm NpoBEICHHOTO aHAIU3a, PUHAHCOBOE MOJIOKEHHUE
OAO «PH XonawHr» Mo COCTOSHHIO Ha AATy ONEHKH MOXKHO OIICHHTh IMO3WUTHBHO.
OcHoBHbBIE TOKa3aTenu JesredbHocTd OOmmecTBa IOJIOKUTEIbHBIE, YTO ONpeAessieT
MEPCHEKTUBHI B CPEIHECPOUHBIX MEPUOIAX.

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO

akmu OAO «PH Xonauur» mo cocrosuuio Ha 30 centsiopst 2013 roza.
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4. Ouenka poiHouHOM cToumocTu OAO «PH Xoaauur»

4.1. I[OXO}IHbIﬁ noaxoa. Meroa AUCKOHTHPOBAHHBLIX TCHEKHBIX IIOTOKOB

4.1.1. Obocnosanue 8vibopa memooa 00X00HO20 NOOX00A

MeToapl, UCTIONB3yeMbIe B paMKaX J0XOJHOTO MOAX0Aa, MOXKHO Pa3lesInuTh
Ha JIBE TPYIIIbL:

- METOHbl, OCHOBaHHbIE Ha IepecueTe OyAyIIMX E€XEeroIHbIX H0XOI0B
KOMITaHUH B TEKYIIYI0 CTOMMOCTB (METOABI JUCKOHTHPOBAHUSI JIOXOAO0B);

- MeToAbl, 0a3upylomuecss Ha HAKOIUICHWH CpeJHeld BEeTUYMHBI I0X0Ja
(MEeTOIBI KaITUTATH3AITIH JTOXOOB).

MeToabl nepBOW TpyMIbl HPEANONAraldT COCTaBJICHHE YETKOI'O IMPOrHO3a
JUHAMHUKA Pa3BUTHs TMPEINPUSATHS, Kak I[paBUiIo, Ha Omwkaimume 3-7 JeT, TO ecTb
BIUIOTh J0 MOMEHTAa, KOrJa KOJIeOaHUSIMH B TEMIIaX POCTa MOXXHO mpeHeOpeub. Bee
CIPOTHO3UPOBAHHBIE JOXOIbl 3aT€M IUCKOHTHPYIOTCS, TO €CTh MX OyIymias BeIWYMHA
MPUBOIUTCS K CTOMMOCTH JICHET Ha AaTy OlleHKU. Takum 00pa3oM, OCHOBHEIE 3a7a4u MpU
HCIIOJIb30BaHMU MCTOJ0B OUCKOHTHUPOBAHHA COCTOAT, BO-IICPBBIX, B IIPABUJIBHOM
MIPOTHO3UPOBAaHUH OYAyIINX NOXOAOB KOMIIAHMH; BO-BTOPBIX, B ydeTe BceX (DaKTOpOB
pUCKa, TPUCYIINX JAEATENbHOCTH KOMIIAHMH B CTaBKE MAHCKOHTa (KOX(QQUIHEHTE
repecyeTa).

Kanuranuzauus npeamonaraer, 4yro B OyaylieM BcCe IOXOIbl KOMIIAHUH
OyayT 00 OHOTO pazMepa, 00 OyIyT UMETh IIOCTOSHHYIO BEIMYHHY CPEAHETOIOBBIX
TEMIIOB POCTa.

B ocHOBe Bcex pacderoB JIEKHUT OyAyIIUi JOXOA KOMIaHWH. B kadecTBe
J0X0Aa B OLEHKE OM3HEca MOTYT BBICTYNATh MNPHOBUIb HPEANPHUATHS, BBIPYUKa,
BBITNIAYUBACMBIC WJIW ITIOTCHIUAJIBbHBIC TUBUJICH/IBI, IleHe)KHBIﬁ MOTOK. B 3aBHCHMMOCTH OT
TOTO, YTO BBIOPAHO OIICHIIMKOM B KAauecTBE JOXOJa, Pa3IMYalOT COOTBETCTBYIOIIHUE
METOAbI JUCKOHTHPOBAHUS U KalUTAIN3ALIH:

- METOA [JUCKOHTHPOBAaHHS MNPUOBUIM, METOJ JUCKOHTHPOBAHHBIX
JUBUAECHIAHBIX BBIILJIAT, METOH AUCKOHTUPOBAHHOI'O JEHEXKHOTO IIOTOKA;

- METOJ  KanuTaJu3alid  HOPMAlU30BaHHOW  OpPUOBUIM;  METOA
KalMTaJIM3ally  BBIPYYKH; METOJ KalUTAIM3alud JUBUIACHIHBIX BBIILUIAT, METOJ
KaIluTaJIN3alud HOPMaJIM30BaHHOT'O JICHE)KHOTO TIOTOKA.

Ha ocHoBe ananmm3a TeKyledl nesaTensrHOCTH OlleHMBaeMoil Kommanum, a
TaKXXe MEPCHEKTHB JOJATOCPOYHOr0 pa3BUTHs, OLEHIINK IPUHSII PELICHUE UCTIOJIb30BaTh
B paMKax JOXOJHOIO MOAX04a METOJ JUCKOHTUPOBAHHBIX JICHEXKHBIX [IOTOKOB.

4.1.2. MemooO OucKkOHMUpOBanHO20 OEHEeI’CHO20 NOMOKA.

IIpn omnpeneneHUM pPHIHOYHOM CTOMMOCTM — IPEANPUATUS  METOAOM
JTUCKOHTHPOBAHHOTO JICHS)KHOTO IOTOKA, KaK IPaBHIIO, COOJIONACTCS CIIAyIoIas
MOCJIEeI0BATEIbHOCTD JEHCTBUM:

1. Ompenenenne NIUTSIHPHOCTH IPOTHO3HOTO TIEPHOA, a TAK)KE BRIOOD BHIA
JICHEX)KHOTO ITOTOKA, KOTOPBII OyIET MCII0JIb30BaTHCS B Ka4eCTBE 0a3bl IS OIEHKH.

2. AHanu3 ¥ MPOTHO3UPOBAHKE BAJOBBIX JOXOAOB, PACXOJIOB U UHBECTULIUH
MIPEATIPUATHSL.

3. OmpenenieHre CTaBKH JUCKOHTA.

4. Pacuer neHEXHOro MOTOKA ISl MPOTHO3HOTO M MOCTIPOTHO3HOI'O
MIEPUOJIOB.

5. Pacuer Tekyliiel CTOUMOCTH OYIAYIIUX JCHEIKHBIX TIOTOKOB B IIPOTHO3HOM
Y MOCTHPOTHO3HOM MEPHUOJIE.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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6. BHecenme 3aKIFOUNTENBHBIX TIOMTPABOK.

4.1.3. Onpedenenue OnumenbHOCMU NPOCHO3ZHO20 NEPUOOA U BUOA OCHENCHO20 NOMOKA

Onpenenenne IIUTEILHOCTH MPOTHO3HOTO NEPHOIa

B onenke Ou3Heca METOAOM JMCKOHTUPOBAHHOTO JICHEKHOTO MOTOKA BECh
CPOK TIPOTHO3HPYEMOH MAESITeTbHOCTH MPEeNNpHUATHS pa3fenseTcs Ha JBE YacTH:
MPOTHO3HBIN NMEPUOJ U MOCTIPOrHO3HBIN MEPUOI.

B mnporHozHoM mepuozae, Kak NpaBWiIO, HAOIIOAAIOTCS 3HAYUTEIbHBIC
KoneOaHusi JOXOJOB M pacxoJl0OB KOMIIAHHWH, CBSI3aHHBIE C POCTOM U MaJeHHEM
¢m3nyecknx 00HEMOB MPOJAK, H3MEHEHHEM B CTPYKTYpe ce0eCTOMMOCTH, TUHAMUKE [IeH
¥ T.. B 3TOT Mepuon, Korga AesTeNbHOCTh MPEANPUITHS ellle He CTaOMITN3HpOoBaIach,
MOTYT OTCYTCTBOBAaTb Y€TKO BBIPAKCHHBIC TCHIACHIUMW B Pa3BUTHU. 910 HaI/I6OHCC
CJIOKHBIN yYaCTOK MPOTHO3WPOBAHUS, MTOCKOIBKY MPUXOIUTCS JeTadbHO aHATH3UPOBATh
(hakToOphl, BIUAIONINE HA BEIUYHHY JCHEKHOTO I[IOTOKA, W TMPOTHO3UPOBATH WX
HU3MCHCHHUC IIO0 OTACIBHOCTH. KpOMC TOTO, J'IIO6I:I€ W3MEHEHHS BO BHEIIHEH cpeac
npennpusitus (MOTeps 3aKa3urKa, BBIXOJ Ha PBIHOK HOBOTO KOHKYPEHTa, W3MEHEHHUE
3aKOHO/IaTeNIbCTBA) HEW30€KHO CKAa3bIBAIOTCS HAa O0BEMax MPOAaX M Cce0ECTOMMOCTH
MMPOAYKIUH MPEANIPUATHA, © UMCHHO 3TU U3MCHCHUS CJIOKHEC BCEI'0 YUCCTD.

HOCTHpOFHOSHBIM NNEeprUoOJaOM HA3BIBACTCA OTall pPa3BUTHUA MPCAIIPUATUA,
Kor/1a 00BhEeMBI POU3BOJICTBA U COBITA CTAOMIM3UPYIOTCS, N3MEHEHUS B CE0ECTOMMOCTH
OTHOCHTEIHHO HEBEIIUKH, TO €CTh TEMITBI POCTa MPEIIPUATHSI MOXKHO PacCMaTPHUBATh KaK
OTIpeNIeNICHHOEe Cpe/Hee 3HaueHHe. OJTO 3HaueHWe [y OONBIIWHCTBA MPEINpPHUSITHN
HE3HAYUTEIHHO OTIUYAETCS OT CPEAHEOTPACIICBOTO, IIOCKOIBKY B CIydae eclii
JONTOCPOYHBIE TEMIIBI POCTa KOMIIAHUM MEHBIIE CPEIHEOTPACIEBOTO 3HAYEHHUS, TO CO
BpEMEHEM KOMIIaHHUsI MOTEPSIET CBOIO JOJII0 PHIHKA M, BO3MOXHO, JlaXke ucue3Her. B To
K€ BpEMA TEMIIbI pOCTa KOMIIAHWKW HE MOT'YT B IMOCTIIPOTHO3HOM IE€PHUOAC 3HAYUTCIILHO
MIPEBBIIATH CPETHEOTPACIIEBON TOKA3aTelh, IIOCKOJIBKY B 3TOM CIy4Yae KOMITAHUS MOXKET
«TIepepacTm» CBOIO OTPACIb.

IIpu ompeneneHuM UIMTETLHOCTH TPOTHO3HOTO Tepuoga OIleHIUK
OTIHPAJICS Ha aHAJIM3 JIOCTATOYHOCTH 3aMacOB HE()TETa30BOTO CHIPHS.

Ananus 3amacoB He()TEra30BOro ChIPbs

Ha ocHoBe ananu3za perpocrekTHBHON MH(pOpMAMU U TeHACHUUH pa3BUTHS
Kommanuu u orpacin OueHIIMK NPUHST PELIeHHe TPUHATh JUIUTEIbHOCTh POTHO3HOTO
mepuosa ¢ yderoM oObeMa 3amacoB  HE(TEra3oBOro  ChIpbsl 10  JAaHHBIM,
npenocraBieHHbIM Kommanuei (3amacel 1mo fgaHHbIM [ocymapcTBEHHOM KOMHCCHU TI0
3anacam nose3Hsix uckomaembix (I'K3) kareropun A,B,C1,C2).

JonoaHuTensHO OBUIM TPOAaHAIM3UPOBAHbl JIaHHBIC, NPEACTaBICHHBIE B
Otgerax 00 OILICHKE 3aracoB M YCIOBHBIX pecypcoB KoMIIaHMM 1O COCTOSIHHIO Ha
31 nmexabpst 2012r., BemonHenHsix DeGolyer and MacNaughton B cranmaprax SEC u
PRMS.

Heo0xomuMo OTMETHTB, YTO TpHU ONpEAEICHUH 3amacoB HePTEerazoBoro
CBIPBS (KaK ¥ MPH OMpeAesIeHNH MMPOYNX MOKa3aTeNel B paMKax MOJEIH) ObUTH yYTEHBI
3amacel MPEeJIpUATHH, KOHCOJIMIMPYEMBIX B paMkax oTdyeTHoctd no MCPO 1o
COCTOSIHHIO Ha JaTy OIEHKH.

Kpome Toro, nipu omnpeaeneHn JUIMTEIEHOCTH MPOTHO3HOTO MepHo/Ia ObLT
Y4TE€H NPUPOCT 3allacoB 3a CUET TeoJIoropa3BelovHbix pador Ha 2013-2018rr. mo
oxxuganuaM Komnanun.

[lpr mporHO3MpOBaHUM 3aMacoB TaKUM 00pa3oM OBUIO BBISBIEHO, YTO
JIOCTaTOYHOCTh 3amacoB cbIpbs Kommanuu nokpeiBaet nepuox no 2100r. u nanee. Ilpu

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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3TOM TMEPHOJ, OXBATHIBAIONIMN 3HAYUMBIC BEJIMYHHBI JICHEKHOTO IOTOKA C YYETOM
ITUCKOHTHPOBAHMS, 3aBepiaeTcs okoyo 2060r.

Takxke HEOOXOAMMO OTMETUTh, YTO YBEIWYCHUE JICHEKHOIO IIOTOKA
Kommannu npoucxoaut mo 2030r. ITocite yero orMedeHo CHIKEHHE TTOKa3aTedIsl.

Kpome Toro, 10nrocpodHbie MPOrHO3bI MAKPOIKOHOMHYECKUX TIOKA3aTelNei
paspabotansl MOP P® wa nepuon no 2030 rona.

Ha ocHoBe mpoBeneHHoro ananm3a OIEHIIMK TPUHSJT PEHICHUE O
HEIeNIeco00pa3HOCTH MPOTHO3UPOBAHHS JICHEKHBIX TTOTOKOB HA BECh MEPUOJ] JJOOBIYH, B
CBSI3U C YEM JTUTEIBHOCTh MPOTHO3HOTO IMEpHojia Oblla OrpaHHYeHa MEPUOJIOM 0
2030r.

By geHexHOro noToka

B 3aBucuMocTH OT ydera B JCHEKHOM TOTOKE HWHQISIHOHHOM
COCTaBJISIONIEH pa3M4al0oT HOMUHAIBHBIM U peaslbHbId JAEHEXKHBINH MOTOKH (TIEPBBIH, B
OTJIIMYHME OT BTOPOTO, 3aBUCUT OT YpOBHS MHGUIUUHU B cTpaHe). Kpome Toro, mpumeHsis
METOJ JUCKOHTHPOBAHHOTO JACHEKHOTO MOTOKA, B pacyeTax MOXHO HCIOJIb30BaTh JHOO
JNCHEeKHBIM TOTOK JUIi COOCTBEHHOTO KamWTala, JWOO JCHEXKHBIM TOTOK JUIs
WHBECTHUPOBAHHOTO KamuTaja (0e310IroBoi ASHEXHBIN MOTOK). BBIOOp TOTO MM MHOTO
BUJA JICHEKHOI'0 NIOTOKA B JAJbHEHIIEM OTpakaeTcs Kak Ha crioco0e pacdera BETUYHHBI
JICHEKHOTO MTOTOKA, TaK U Ha MOAXO0/IE K ONPEICICHHUIO YPOBHS CTaBKH JUCKOHTA.

JleHeXXHBIH TOTOK Uil COOCTBEHHOTO KalWTajla pPacCUUTHIBACTCSA 110
CIEYIOLIEH cXeMe:

[TpuObLTE IOCTIE HATTOTO00IOXKEHHSI

+ aMOpTU3aIMOHHBIE OTYUCIICHUS

+ yBeNTMUSHHE JOITOCPOYHON 3a/10JDKCHHOCTH
- KalTUTaJbHbIC BJIOKECHUS

- IPUPOCT COOCTBEHHBIX 0OOPOTHBIX CPEJICTB.

d)opMyna U OMMPEACJICHUS ACHCKHOI'0 MOTOKa I MHBCECTUPOBAHHOIO
KanuTaJia BeIIJIAAUT CIICAYIOMIUM 06pa30M:

[TpuObLIb 10 BBHITUIATHI MPOIEHTOB MOCIIE HATOTO00I0KEHUS
+ aMOpTH3aIIMOHHBIE OTYHCIICHHS

- KallMTaJIbHbIE BIIOKEHUS

- IPUPOCT COOCTBEHHBIX 0OOPOTHBIX CPEJICTB.

JIMCKOHTUPOBAaHUE BEJIMYMHBI JICHES)KHOIO TIOTOKA JUIsi COOCTBEHHOTO
KalnTana Mo3BOJISIET BBINTH HETIOCPEICTBEHHO Ha PHIHOYHYK) CTOMMOCTH COOCTBEHHOTO
karmtana kommnanuu (100% akuwmii). Ecnum ske NUCKOHTHpYETCS IACHEXHBIA MOTOK st
WHBECTHPOBAHHOTO KalWTajga, TO pPE3yJIbTaTOM SBISETCS PBIHOYHAS CTOMMOCTH
KOMITAaHUM B [eNOM (BKJIIOYAs 3aeMHBIE CPENCTBAa), UYTO TPEeOyeT TOCIIeqyIOMEro
HCKIIIOUEHHUS U3 MOTYYEHHON BEIMYMHBI PHIHOYHON CTOMMOCTH JOJITOB KOMIIAHHH.

B uemsx omenku OAO «PH Xomauur» ObUT MCIIONB30BaH HOMHHAILHBIN
JEHEKHBIM MOTOK JAJI1 MHBECTHPOBAHHOIO KallWTalla U COOTBETCTBYIOIIAs €My CTaBKa
TUCKOHTHPOBaHMUS (TakKe HOMHHAJIbHas). BbiOOp maHHOTO BHJa MOTOKAa OOYyCIIOBIIEH
cnennpukord (HuHAHCOBOM TONUTUKK KoMIlaHWH: B PETPOCHEKTHBHOM IEPHOJIE
(bMHAHCUPOBAHUE OCYIIECCTBIISUIOCH 33 CUET Pa3HbIX HCTOUHHKOB.

JIOHYHIGHI/IH, IIPUHATHIC OHCHHII/IKOM, B paMKax ME€TOJa TUCKOHTHUPOBAHHA
JCHCKHBIX ITOTOKOB!

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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® TIPOTHO3WPOBAaHUE OCYIIECTBISUIOCH Ha 0Oasze otruetHocTHm OAO «PH
Xonauar» o crangaptram MC®PO. B cBs3m ¢ 3TUM, BCe TUTAHOBBIE TTOKA3aTEIH TIPHHSTHI
K pacyeTy 1O NaHHBIM 3aKa3uWka Ha YpOBHE IEpUMETpa KOHCONUIAINHA B pPaMKax

MC®O. B coctaB nepuMeTpa KOHCOTUAAIMH BXOAST CACAYIOMNE JOUSPHUE KOMIIAHHUH:
OrtkpsITOE aKIuoHepHOe 001ecTBo "HrkHeBapTOBCKOE HedTerazoqo0bIBatoee npeanpusiTue”
OTkpbITOE aKkloHepHOe 001ecTBO "Bapberannedreras”

p P p

IIECTBO C OTPAaHHYEHHON OTBETCTBEHHOCTHIO “COBMECTHOE MPEIPUITHE

06 “C “BAHBETAHHE®TBL”
Ortkpertoe aknuonepHoe obmectso "THK-Hsraus"

p 10 D it
OTKpBITOE aKLIHOHEPHOE OOIECTBO 110 A00bIYe HeTH 1 ra3a U3 CI0KHOMOCTPOCHHBIX MeCTOpOKAeHU# “TromeHHedTeras”
OO1ecTBO C OTPaHUYEHHOH OTBETCTBEHHOCTHIO "BapToBCckuii Mepuanan"
OO1ecTBO ¢ OrpaHHYeHHOI 0TBeTcTBeHHOCThI0 "Hadra-lOranck"
OOI11ecTBO ¢ OrpaHHYeHHOI oTBeTcTBeHHOCThIO "FOranck-Hadra"
OTtkpsbITOE aKIOHepHOE 001ecTBO "OpeHOypruedTs"

p P PCHOYp
OO1ecTBO C OrpaHHYEHHOI OTBeTCTBEHHOCTHIO "byrypyciannedTs"
OtkpsiToe akionepHoe obiectso "Kopnopauus FOrpanedrs"
OrtkpbITOE aKkIuoHepHoe 0bmecTBo "CaMoTinopHedreras"”
OtkpsiToe akionepHoe obiectBo "THK-HuxHeBapToBCK"
OrtkpeiToe akuroHepHoe obuecTBo "HmkHeBapToBckHedTeras"
3akpeiToe akuuoHepHoe obmectso "POCIIAH MHTEPHEIITHII"
OrtkpbITOE aKIHoHepHOE 001ecTBO "CaMoTIOpHEPTH"

p P P
OTtkpeITOE aKkioHepHoe 061ecTBo "IIpro6bHEDTH"

p 1 P t p
OTkphITOE aKIHoHepHOe 00mecTBo "beno3epHedTs"
OrtkpsbITOE aKyoHepHoe 001ecTBo "HrkHeBapTOBCKHEDTH"
OTkpbITOE aKIMOHEpHOE 0011ecTBO "YepHoropuedTs"
OTKpBITOE aKIHOHEpHOE 001ecTBO “BepxHeuonckuedTeras"
OO111eCTBO ¢ OrpaHUYCHHOH 0TBETCTBEHHOCTHIO "CeBepo-Bapberanckoe"
OO0111eCTBO € OrpaHUYEHHOH OTBETCTBEHHOCTHIO "[lynbIThHHCKOE"
OO11eCTBO ¢ OrpaHUYCHHOH 0TBETCTBEHHOCTHIO "CeBepo-JleMbsHCKOe
OOIIEecTBO C OrpaHUYEHHO 0TBETCTBEHHOCTHIO "IlomyHbsIXCKOE"
OO0111eCTBO ¢ OrpaHUYEHHOI 0TBETCTBEHHOCTHIO "KanbunHckoe"
OrtkpsITOE aKkIoHepHOoe 0bmecTBo "EpmakoBckoe”
OOIIEecTBO ¢ OTPaHUIEHHO OTBETCTBEHHOCTHIO "Kimroun"
OO0111eCTBO € OrpaHUYEHHOH OTBETCTBEHHOCTHIO ""Croboackoe"
OO61m1ecTBO C OTPaHNYEHHOH OTBETCTBEHHOCTHIO "FOmmTep-A"
OO6m1ecTBO C OTpPaHNYEHHOH OTBETCTBEHHOCTHIO "KpacHoneHnHCKmil HedTenepepabaTeiBatomumii 3aBox"
OO0111eCTBO € OrpaHUYEHHOH OTBETCTBEHHOCTHIO "HukHeBapTOBCKOE HedrenepepadaTbiBatoiiee o0benuHeHne"
3akphIToe aKkIEoHepHOe 00mecTBO "Psa3aHckas HerenepepadaThBaromas KOMIaHHs"
OrtkpbITOE aKkIuoHepHOe 00mecTBo "CapaToBckuil HedrenepepabaTsBatomyii 3aBox"
3akpsiToe akironepHoe o6miectso "Kapenusuedrenpomaykr”
OO6m1ecTBO ¢ OrpaHNYEHHO 0TBeTCTBEHHOCTHIO "Kypckobmredrenpomxykt”
OrtkpsIToe akimonepHoe obmectso "Kamyranedrenpomxykt"
OTKpBITOE aKIMOHEpHOE 0011ecTBO "Psi3anpHepTEnpOIyKT"
OrtkpsIToe akimoHepHoe obmectso "TymnanedrenpomxykT”
3akpbiToe aknuoHepHoe obmecTBo "Tlerpon Kommirexe DxBunvenT Kammann"
OtkpsiToe akionepHoe obmectBo "THK-Cromuma"
OO6m1ecTBO C OTPaHNYEHHOH OTBETCTBEHHOCTHIO "3ancubredrenpomaykT”
OrkprIToe akimoHepHoe obectBo "CaparoHedTenpomaykT”
O011ecTBO ¢ orpaHn4YeHHO oTBeTcTBeHHOCTHIO "PH CeBepHas cronmua"
OO6miecTBO ¢ OrpaHNUEHHOI 0TBeTCTBeHHOCTHIO "PH-CMa3ounbie MaTepuans”
3akpsiToe akipoHepHoe oomectso "THK FOr"
3akpbiToe akunoneproe odomectso "THK-Kybanp"
3akpsiToe akiponepHoe obuectso "THK-IOr Menemxment"
OO6miecTBa C OrpaHMYEHHON OTBETCTBEHHOCTHIO "Maructpans-Kapt"
OO011ecTBO ¢ orpaHUYeHHOI oTBeTcTBeHHOCTHIO "PH Mapkerunr”
Spolka z ograniczonaodpowiedzialnoscia "Magystral - Polska"
3akpeIToe akIoHepHOoe obmecTBo "Tpanzut-Cepuc"
OtkpsITOE akioHepHoe obmectBo "PH-Spociasis"
OO61mecTBO ¢ orpaHn4eHHoi oTBeTcTBeHHOCTHIO "THK-NHmactpus"
3akpbIToe aKIMoHepHoe obmiectBo "Ypan-Pernon-uedrenpoaykt”
3akpbITOE aKIMOHEpHOE 001IecTBO ToruiBo3anpaBoynas kommnanus "Koiboso"
OO11ecTBO ¢ OrpaHUYEHHOI oTBeTCTBeHHOCTHIO "Tpeitn Oiir"
OO1ecTBO ¢ OrpaHHYeHHOI oTBeTcTBeHHOCTHIO "Tpeiin Oiin Ilmroc"
OO011eCTBO € OrpaHUYEHHOH OTBETCTBEHHOCTHIO "TpaMoHTaHa"
3akpeiToe akipoHepHoe oouiecto "BEKTOP-MOBUJIB"
3akpbITOe aKI[HOHEepHOe 0bmecTBO "BAM"
3akpbIToe akunoHepHoe oomectso "MTHU"
3akpeiToe akioHepHoe 06mecTBo "OOMAJIBIAYT"
3akpbIToe akunoHepHoe oduectso "CEJIEHA"
3akpsIToe akIHoHepHOe 06mecTBO "Cperenka-Ilerponeym"
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3akpeiToe akiroHepHoe obmmectBo "Komnanus Maructpans A3K"

O011ecTBO ¢ orpaHudeHHoi orBercTBeHHOCTHIO "EJJMHCTBO"

3akpsiToe akiuonepHoe o6mectBo "CK-Pyoukom"

OO11eCTBO ¢ OrpaHUYCHHOH 0TBETCTBEHHOCTHIO "BEPT™"

O0111eCTBO € OrpaHUYEHHOH 0TBeTCTBEHHOCThIO" KoHakoBckas TommsHas Komnanus"
OO1ecTBO ¢ OrpaHUYeHHOI 0TBeTcTBeHHOCTHIO "IleTpon-JIFOKC"

O011ecTBO ¢ orpaHn4YeHHoi oTBeTcTBeHHOCTHIO "CEPBUC-M"

O011ecTBO ¢ OrpaHUYeHHOH oTBeTcTBEHHOCTHIO "T3K-AKTUB"

OO11eCTBO ¢ OrpaHUYECHHOI 0TBETCTBEHHOCTHIO "ABDKC"

OO1ecTBO ¢ OrpaHHYEHHOI 0TBeTCTBEHHOCTHI0 "OC-Monys"

3akpbITOe aKuMoHepHoe obuiecTBo "Pernonanshblii Lientp CepBucHsix Yemyr- HuxkxHeBapTOBCK'
3akpeiToe aknuoHepHoe obmecTBo "PH-Crabxenue"

Toapuctso 3 oOMexeHotoBianoBiganeHicTIO "PH BisHeccepsic-Ykpaina"

O0111ecTBO ¢ OrpaHUYEHHOH oTBeTCTBeHHOCTHIO "PH-BusHeccepsuc”

O61mecTBO ¢ orpaHn4eHHOi oTBeTcTBeHHOCTHI0 "THK-IOrpa"

O011ecTBO ¢ OrpaHUYeHHOH oTBeTCcTBeHHOCThIO "THK-YBat"

3akpbiToe akunonepHoe obuectso "PH-CnenCrpoit"

OO1ecTBO ¢ OrpaHHYEHHOI 0TBeTcTBeHHOCTHIO "YBaTCTpoiilluBect"

3akpeITOe aKIMOHEpHOe 001ecTBO "EnrHas sHeprocHadx aromas KoMmanus'"
OO0111eCTBO € OrpaHUYEHHOH 0TBETCTBEHHOCTHIO "ThuHpopM"

O61mecTBo ¢ orpaHndeHHoi orBercTBeHHOCTHIO "THK-1IlepemerseBo”

3akpeiToe aknuonepHoe obmectso "T3K IllepemerseBo”

O011ecTBO ¢ orpaHu4eHHoi oTBeTcTBeHHOCTHIO "T3K-MHBecT"

OOIEecTBO C OTPaHUYEHHOH OTBETCTBEHHOCTHIO ""TIOMEHCKUH He(TAHOM HayqIHBIH LIeHTp"
OO611ecTBO C OrpaHHYCHHON OTBETCTBEHHOCTHIO «3amnaaHo-HuKombekoe»

VYxazannele komrnanun BMecte ¢ OAO «PH Xomaunr» obpaszytor ['pymmy
«PH Xomnauury.

e kommanuu rpynnsl «PH XonguHry SBASIOTCA  ACUCTBYIOIIMMHU
MPEIMPUATHASIMHI U IPOJOIDKAT XO3IUCTBEHHYIO JeSTeTbHOCTh B 0003pUMOM OYIyIIeM;

e B OyIymeM COXpPaHHUTCS OTBETCTBCHHOE OTHOILICHHE BIaJENbLECB
koMranui rpynnsl «PH XoJiguHr» M KOMIETEHTHOE PYKOBOJCTBO €€ OIEpPallMOHHOMN
JIeSITEJIbHOCTBRIO;

e xomnanuu rpymmsl «PH Xonauary OymyT coOmrogaTe Bce MPUMEHUMEIE
K HHUM IIOJIOXKCHUS 3aKOHOB 1 HOPMATUBHBIX AKTOB;

e xomnanuu rpynnel «PH XonauHr» uMeroT, nmojydaT WIM IPOJUIST BCE
HEOOXOMUMBIE pa3pelieHus] W JIMIEH3MH COOTBETCTBYIOIIMX  (hefepalbHBIX U
PEruOHAJIBHBIX OpPraHoB H OpFaHH3aHHI>'I, Ha PpEIICHUAX KOTOPBIX OCHOBBIBAIOTCA
PE3YJIbTAaThI HaCTOSIH.Ieﬁ OLICHKU,

L4 BCC ABUKCHUC NCHCKHBIX CPCACTB MMPOUCXOAUT B CCPECANHEC roaa,

L4 BCC JBMIKCHUC HACHCKHBIX CPCEACTB OT OHepaHHOHHOﬁ ACATCIIBHOCTHU
KOMIIaHWU T'PYHIIbI «PH XOJ'I,I[I/IHF» MIPOUCXOAUT B TCUCHHUE TOI'O K€ roaa, K KOTOpomy
OTHOCATCA COOTBETCTBYIOIINE MMOJYUCHHBIC JOXOJAbI U TIOHECCHHBIC PACXO/IbI;

e kpoMe ykazaHHbIX Bbille kommnanuid OAO «PH Xonauar» mmeer nomnu

y4acTud B 3aBUCHUMbBIX (aCCOL[I/II/II)OBaHHLIX) KOMIIAHUAX
3A0 «Meccosixanedrerasy (50%)
00O «Orparasnepepadorka» (49%)
00O «HamuonansHbIH HeTIHON KoHCOpIIyM» (20%)

e 3aBucuMsble komrnanuu OAO «PH Xonnuury, He MONaBUINE B MIEPUMETP
KOHCOJIMJIALIMY 110 OTYETHOCTH, YUTEHbI B MOJEIH B paMKaX 3aKJIFOUUTEILHOU MOMPaBKU
Ha (()MHAHCOBBIC BIIOKCHHUS.

PacuerHpie Tabnumbl B paMKax MeETOJla JAMCKOHTHUPOBAHHBIX JICHEKHBIX
MIOTOKOB npeacTaBieHbl B [Ipunoxenuu 4 k Hactosiuiemy OTyeTy.

"

4.1.4. IIpoeno3zuposaHue 6an08uix 00X0008, pacx0008 U UHEECMUYUL KOMNAHUU

B xone »Tama npoOrHO3UPOBAHUS PACXOJOB M JIOXOJOB KOMIIAHUU
q)aKTI/IT-IeCKI/I ONPEACTAOTCA BEJIWMYUHBI OTACIBHBIX J3JICMCHTOB JICHCKHOI'O IIOTOKA:
npUOBLIb, AMOPTH3AIMOHHBIC OTYHMCICHUS, KAIlMTAJIbHBIC BIIOXKCHUS, W3MCHCHUS B
cOOCTBEHHOM 00OPOTHOM KamuTase.
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J1s mporHO3UpPOBaHUS AOXOJO0B M PACXOJOB, CBSI3aHHBIX C JESTEIHFHOCTHIO
NPEANPUATHS B IPOTHO3HOM MEPHO/IE, UCIIOIB30BAJICS aHATIN3 PE3YJIBTATOB JCATEIBHOCTH
MIPEeATPUSITAS B TIOCIIEIHNE TOBI, HH(pOpMAIs 00 HCTOYHUKAX (POPMHUPOBAHHUS TOXOIOB.
[Ipu mporHo3MpoOBaHUH 3JIEMEHTOB JEHEKHOTO MOTOKA B MPOTHO3HBIN MEPHOJ] B OCHOBE
MIPOTHO3HBIX BEJIMYMH JIeKAIU PETPOCIIEKTUBHBIC U MIPOTHO3HBIC TaHHBIC O JEATEIHHOCTU
Kommanuu, OCHOBHBIE TPOTHO3HBICE MAaKPOIKOHOMHUYECKHE IIOKA3aTeId, MPOTrHO3BI
Pa3BHUTHS OTPACIH.

OCHOBHBIMH HCTOYHUKAMH JAHHBIX Il COCTaBJICHHS IPOTHO3a SIBJISIHCH!

1. Oruernocts Komnanun mo MC®PO 3a 2011-2012rr.;

2. Kirouessle mokazarenu gestenbHocTd OAO «PH Xonmauar» B dopmarte
OTYCTHOCTH, COCTaBJICHHOM B COOTBETCTBHU C MCKAYHAPOAHBIMU CTaHAapTaMu, 3a
9 mecsues 2013r.;

3. Ilmansl mo noOBrYe HEPTH M Ta30BOTO KOHJEHCATA, 4 TAKXKE pealln3aliu
raza Ha nepuon a0 2037r. (oObembl m00buM Ha 2014-2018, nanee TeMIbl U3MEHEHUS
JIOOBIYM); TUIAaHBI MO pPEATU3alUH CHIPOH He@TH W HEPTENPOAYKTOB IO BHAaM (Ha
SKCIIOPT ¥ BHYTpeHHUH phIHOK) Ha 2013-2015rT., 00heM Mpon3BoACTBa HE(PTETPOAYKTOB
o BumaM Ha 2016-2032rr.;

4. Csenmenus o 3amacax Kommanum (A, B, Cl, C2) mo cocTosHUIO Ha
01.01.2013r,;

5. IIporHo3 MakposKOHOMHUYECKHX TOKa3arenei Poccun.

IIporuo3 0CHOBHBIX MaKpPO3KOHOMHYECKHX IOKa3aTenen

[IporHo3 OCHOBHBIX MaKpO3KOHOMHUYECKUX TOKa3aTelei ObLT OCyIIecTBIICH
Ha OCHOBAHMH CJIETYIOIINX NCTOYHUKOB:

1. CuenapHble yCIOBHS, OCHOBHBIC IMapaMeTpPhl TPOTHO3a COIHMAIBHO-
SKOHOMHYECKOro pasutus Poccuiickoit ®Penepani u TpeIeNbHBIE YPOBHH IIeH
(TapudoB) Ha yciuyrm KommnaHwii WHGPACTPyKTypHOro cekropa Ha 2014 rog u Ha
miaHoBeld mepuoa 2015 u 2016 romoB ot 12 ampens 2013 r., mMOATOTOBIICHHEIC
MuHHCTEPCTBOM 3KOHOMUYECKOTO pa3BuTus Pd;

2. lIporHO3  JOJATOCPOYHOTO  COIHATBEHO-’KOHOMHUYECKOTO  Pa3BUTHS
Poccutickoit ®eaepanuu Ha nepuoa 10 2030 rona ot 25 mapta 2013T., MOATOTOBICHHBII
MUHHCTEPCTBOM 3KOHOMUYECKOr0 pa3Butus PO;

3. TIporuossr Economist Intelligence Unit.

HpOZH03Hbl€ MAKPOIKOHOMUYECKUE noKazameiu

IO ee 4 k8. 2013 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 22%25 Q|| 2w
Unauas (UL 32 nepuox, 1,63% 530% | 510% | 510% | 529% | 510% | 473% | 428% | 370% | 320% | 2,60%
TPUPOCT 1ieH B %

Kype nosnapa (cpeaneronosofi), 31,40 32,10 3370 | 3490 | 3490 | 3490 | 3490 | 3490 | 3490 | 3490 | 349
py6ueii 3a gomnap CIIA

US CPI 0,59% 250% | 2.20% | 2.30% | 2,30% | 2.30% | 2,30% | 230% | 2.30% | 2.30% | 2.30%

Hcemounux: npoenoszvt MOP, Economist Intelligence Unit January 2013

BrIpyuka
Kommanus BesieT AeqTelIbHOCTh B JIBYX KITFOUEBBIX CETMEHTAX:
1. HedrenoObrya (u peanusanus HeTH U ra3a KOHEYHBIM MTOTPEOUTEIISIM);
2. Hedrenepepaborka (u peanuzanust HEPTEIPOAYKTOB KOHEUHBIM
MOTPEOUTEISIM).
Peanuzanus mpoayKIK OCyIIecTBISIETCSl KaK HAa BHYTPEHHUE PBIHKH, TaK H
Ha KCIOPT.
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IIporuHo3 06bemMoB 100bIYM, peanu3anuy HeQTy, HedTenepepadoTku

KiroueBbiM mapamerpom nestenbHocTn KoMnanuu sBisercss 00beM 100bIYH
HedyTera3oBoro ceipbs. IIporxo3 no6suu HeH Ha nepuoa 2014-2018rr. npeacrasieH
MeHemxMenToM Kommanun. [lanee mo 2037r. npencraBieHa HHGOpMANHSI 00 OKHAAACMBIX
TeMIax H3MeHeHus n00buu. B pmoarocpounom mnepuone OLEHIIMK HCXOIWI U3
MPEINONOKEHHsT O IOCTEIIEHHOM CHIDKCHHWH YpPOBHS JOOBIYM Ha MECTOPOKACHUSIX
Kommanun (Ha 5% exeromHo, Ha ypOBHE CpeJHEr0 3HAYCHMs CHIDKCHHUS NOOBIYM 32
miepuox 2030-20371T.).

O0beM MOOBIYM Ta3a CHPOTHO3WPOBAH B 3aBHCHMOCTH OT OXXHIAEMBIX
o0beMoB peanmzaumu ra3a (mannele Kommanmm na mnepuon 2014-2018rr., manee
oxumaemble Temmbl pocrta). Ilpm 3TOM 00BEM peannzanuu Traza I[EpecuuTaH a0
HE00X0MMOT0 YPOBHS J0OBIYH Ta3a Ha 0a3e Kod(pHUIMEeHTa YTHIN3AKN ra3a ¢ YIeTOM
HCTIONb30BaHMSA T'a3a Ha COOCTBEHHBIE HYKIBI.

Pacuer mo ra3y npoBeJieH OT/IeNIbHO AJ1st He(TSHOTO B pUpoAHOro Tra3a. [lpu
aToM 1o utoram 9 mecsimieB 2013r. paccuuTan cpeHUE KOG OUIIUSHT yTHIH3AINH ra3a.

JoObITast HeTh pean3yeTcsl Ha PHIHOK MJIM HATpaBIIsIeTCS Ha MepepadoTKy.

O6beM He(TH, HampaBIsieMOl Ha MepepaboTKy, CIPOTHO3UPOBAaH C YIETOM
3aBUCHMOCTH MEXIy oObeMaMu He(TH, HAIlpaBlsIeMOW Ha mepepaboTKy, W 00BeMOM
MPOU3BOJUMBIX HEQTEPOTYKTOB.

O6bem nponsBoacTBa HedrenpoaykToB B 2013-2032rr. ciporHO3upoBaH Ha
ocHoBe maHHBIX Kommnanum. Jlanee mporHo3 OCyIIecTBIEH B 3aBUCHMOCTH OT JTHHAMHKH
N00bIYM HePTH U JOCTUTHYTHIX COOTHOIICHHUH MO J0ObIUE U nepepaboTKe.

O6wem npogaxu HeTH onpeseseH Ha 0a3e ero GpakTUUeCKOi JoIH B o0uIen
nooerge. [Ipu sToM mpexmnonaraeTcss COXpaHeHHe CTPYKTYPBl pealn3allii ChIpoid HedTh
(Ha AKCIIOPT ¥ HA BHYTPEHHUN PHIHOK).

Taxxe IIpy MPOTrHO3UPOBAHUN YUYTCHBI OGBCMBI TEXHOJOTMYCCKUX IOTEPh U
UCTIONIb30BaHMS HE(YTH JUTI COOCTBEHHBIX HYKI.

Kpome TOro, IONMOJHUTENFHO paccyWTaH OaJaHCUPYIOIIMH IOKa3aTenb —
00bEM MOKYITHOW He(TH y TPEThUX CTOPOH: TAKUM 00pa3oM, 00beM JOOBIYU U MOKYITHOM
He(TH COOTBETCTBYET 00BEMY IPOIAXKH, IEpepabOTKH U ITPOYETO UCTIOIH30BaHUS HEPTH.

Jlobviua u ucnonvzosanue negpmu (6K1. 2a30K0HOeHCam) u 2a3a

Ioka3zareib 2009 2010 2011 2012 9 m 2013 2013 2014 2015 2016 2017 2018

Jlo6brua et 1 'K, MitH TOHH 70,80 72,54 73,40 73,93 54,74 72,99 73,16 72,78 74,45 79,59 81,94

Jlo6brua He(hTH, MIIH TOHH 54,19 72,25 72,41 71,93 73,21 76,77 77,86

Jlo6brua 'K, MiiH TOHH 0,55 0,74 0,75 0,85 1,24 2,82 4,09

J{o6ObIua BCero, MIIH TOHH H 3 84,80 87,36 89,72 91,21 66,25 88,33 91,75 91,63 95,21 105,99 115,32

TeXHOJIOTHYECKHE TOTEPH, MITH TOHH 0,39 0,32 0,30 0,29 0,20 0,27 0,27 0,27 0,27 0,29 0,30

Jlo1st TeXHONIOTHYECKUX MOTeph, % 0,56% 0,44% 0,41% 0,39% 0,36%

Pacxo/ Ha COOCTBEHHBIC HyK/IbI, MIIH TOHH 0,02 0,02 0,02 0,02 0,02 0,02 0,02 0,02 0,02 0,02 0,02

Jloxst pacxozia Ha COOCTBEHHBIC HYXIbL, %o 0,03% 0,03% 0,03% 0,02% 0,03%

Ipoussoacreo HII, MitH TOHH 20,70 24,13 24,39 24,96 19,90 27,83 34,72 34,82 32,34 32,01 32,15
Bensun 4,96 5,48 5,60 5,58 4,75 6,55 7,71 7,84 75 7,8 8,0
AT 5,94 6,59 6,48 6,73 5,91 7,87 9,64 9,13 9,2 9,6 10,0
Kepocuu 0,89 1,04 1,16 1,21 1,02 147 1,69 171 2,0 2,2 24
Masyt 6,38 7,23 7,47 7,50 5,94 8,20 10,36 10,21 8,2 7,8 7,7
Tpoune HIT 2,53 3,79 3,69 3,95 2,23 3,74 5,33 5,92 55 4,6 4,0

OGbem nepepaboTku HeTH (BCEro), MIIH TOHH 28,63 31,45 31,89 32,66 19,94 27,89 35,94 35,98 33,42 33,08 33,22

Jlonst mepepaboTku B 100bIde, %o 40% 43% 43% 44% 36% 38% 49% 49% 45% 42% 41%

OObeM peali3aliy ChIPOii HE(TH, MITH TOHH 46,10 45,10 41,50 45,70 41,80 54,12 45,16 44,38 45,39 48,53 49,96

Jlonst peanusaimu B 106614€, % 65% 62% 57% 62% 76% 74% 62% 61% 61% 61% 61%

ITokynka He)TH y TPETBUX CTOPOH, MJIH TOHH 4,37 4,33 0,34 4,69 3,20 9,31 8,22 7,86 4,66 2,33 1,56

JloGblua rasa, MiIH M3 15 551,53 16 468,14 18 132,84 19 191,08 12 787,00 17 049,33 20 651,35 20948,42 23 066,21 29 333,89 37 082,00

HeTsiHOrO 12 536,64 13 094,63 14 053,45 14 761,57 9 324,00 12 432,00 12 461,59 12 396,51 12 680,84 13 557,28 13 957,53

TIPHUPOJIHOTO 3014,89 337351 4 079,39 4 429,51 3463,00 4617,33 8189,76 8551,91 10 385,37 15 776,62 23 124,47

Peanuzauus rasa, Mite M3 12 056,00 12 893,00 14 122,00 14 873,00 11 528,86 15 371,81 19 119,10 19 901,00 21912,90 27 867,20 35 227,90

Hcnonb3oBanue HeTSIHOTO rasa s

COOCTBEHHBIX HYX/I, MJIH M3 893,92 924,06 807,25 636,06 470,93 627,90 629,40 626,11 640,47 684,74 704,95

“! TIpu HEOGXOAMMOCTH MEPEBOIA BEMYHH ObUIH HCIIONB30BAHBI CIEYIONMME KOd(DMHIIMEHTHI: 1 nepeBosa HedTH Gappess/ToHHa — 7,28; ms
nepesoza 1000 M3 rasa B Tonns! Hedt — 0,9; mms mepeoga 1000 M3 rasza B 6Gappens HedTu — 6,4.
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[ Tlokazateis 2009 | 2010 | 2011 | 2012 | 9m2013 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 |
| Hons yrunusaunu rasa, % | 90,2% | 90,2% | 92,6% | 95,0% | 95,0% | 95,0% | 95,0% |
TokasaTesn 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
JloGraa redyru i [K, MiH TOHH 86,19 88,89 87,94 86,04 83,97 82,42 80,49 79,15 76,92 74,56 71,13 67,54
Jlo6br9a He)TH, MITH TOHH 81,89 84,46 83,56 81,75 79,78 78,31 76,48 75,20 73,09 70,84 67,58 64,17
Jlo6braa TK, Muts ToHH 4,30 4,43 4,38 4,29 4,19 411 4,01 3,95 3,84 3,72 3,55 3,37
JloGbI4a BCEro, MJTH TOHH H 5 119,27 121,89 120,63 117,77 115,50 113,34 110,80 108,97 106,34 103,24 97,83 92,50
TexHoIOrHYeCcKIe TOTEPH, MIIH
TOHH 0,31 0,32 0,32 0,31 0,31 0,30 0,29 0,29 0,28 0,27 0,26 0,25
L[OJ'IS[ TEXHOJIOTHYECKUX MOTEPD,
%
Pacxon Ha cOOCTBEHHBIE HYK/IBI,
MJIH TOHH 0,02 0,02 0,02 0,02 0,02 0,02 0,02 0,02 0,02 0,02 0,02 0,02
,ZLOHX pacxona Ha COOCTBEHHBIE
HYXIBI, %o
Tponssoactso HII, min TorH 32,16 32,22 31,94 31,96 31,96 31,96 31,96 31,96 31,96 31,96 31,96 31,96
bensun 8,0 8,1 8,8 8,8 8,8 8,8 8,8 8,8 8,8 8,8 8,8 8,8
JIT 10,0 10,5 115 115 115 115 115 115 115 11,5 115 11,5
Kepocun 2,5 25 34 33 33 33 33 33 33 33 33 33
Masyt 7,7 6,5 5,6 5,6 5,6 5,6 5,6 5,6 5,6 5,6 5,6 5,6
Tlpounc HII 4,0 4,6 2,7 2,7 2,7 2,7 2,7 2,7 27 2,7 27 2,7
O6beM nepepaboTku HeTH
(BCero), MJIH TOHH 33,23 33,30 33,00 33,02 33,02 33,02 33,02 33,02 33,02 33,02 33,02 33,02
Jlons niepepaGoTKH B 106biue, % 39% 37% 38% 38% 39% 40% 41% 42% 43% 44% 46% 49%
O06BeM peanusanuy ChIpoi
He(TH, MJIIH TOHH 53,41 55,98 55,38 53,32 51,20 49,43 47,47 45,89 43,83 41,74 39,10 36,45
Jlons peanusaiin B 106b14¢, % 62% 63% 63% 62% 61% 60% 59% 58% 57% 56% 55% 54%
IMoxynka HedTH y TPETbUX
CTOPOH, MJIH TOHH 0,80 0,73 0,78 0,64 0,58 0,36 0,31 0,07 0,23 0,49 1,27 2,20
JloGbiua raza, MiIH M3 36760,81 | 3666323 | 36323,92 | 35252,11 | 3504115 | 3435931 | 3366805 | 3313501 | 3268331 | 3186512 | 2967659 | 27 740,04
HepTAHOTO 14680,64 | 1514090 | 14979,29 | 1465553 | 14302,09 | 1403850 | 1371094 | 1348146 | 1310249 | 1270049 | 1211500 | 11504,08
PHPOIHOTO 22080,17 | 21522,33 | 21344,63 | 20596,57 | 20739,06 | 20320,80 | 19957,11 | 1965356 | 19580,82 | 19164,62 | 17561,59 | 16 235,96
Pean3auys rasa, MIH M3 34922,77 | 34830,07 | 34507,72 | 33489,50 | 33289,10 | 3264134 | 3198465 | 3147826 | 31049,14 | 30271,86 | 28192,76 | 26 353,04
Hcnonb3oBanne HeTSHOTO raza
JUISl COOCTBEHHBIX HYXKJ, MIIH M3 741,47 764,72 756,56 740,21 722,35 709,04 692,50 680,91 661,77 641,46 611,89 581,03
Jlons yrunusanuu rasa, % 95,0% 95,0% 95,0% 95,0% 95,0% 95,0% 95,0% 95,0% 95,0% 95,0% 95,0% 95,0%
Hemounux: dannvle 3axazuuxa, ananusz Oyenwura
IIporuno3 BeIpyuKHu Kommnanuu CTPOMIJICS CIICAYIOIINM o6paSOM:
. HpOFH03 00BEMOB peanu3zanuu He(i)TI/I M rasa pacCMOTpPEH paHee.
CprKTypa peanuzanuu He(l)TH (3KCHOpT, BHyTpeHHI/Iﬁ pBIHOK)
3aUKCUpOBaHa Ha TUIAaHOBOM ypoBHe 2015T.
e [IporHo3 00BEMOB peaiM3aldud HEPTENPOIYKTOB OCHOBAaH Ha
Janubix Kommanuu, B T.4. C Y4E€TOM CTPYKTYpBI IPOU3BOJACTBA II0
BujaM Hedrenpoaykros (mo 2032r.). [lajsiee mporHo3 oCyIIeCTBICH
Ha OCHOBe (puKcanuu iaHupyemsbix B 2032r. monei.
e [IporHosubie mnokazareian 2013r. HPeACTABIAIOT CO00H CymMMmy
YETBEPTU MIPOTHO3HBIX 00BEMOB peanuzanuu Kommanmnn Ha monHbINA
2013r. u hakTHUeCKUX TOKazaTenei 3a 9 mec. 2013r.
Ilpoenos 06vemos peanusayuu Hegpmu, 2aza u Hepmenpooykmos
TokazaTenn 2009 2010 2011 2012 290;‘3 2013 2014 2015 2016 2017 2018 2019
PeanuszoBannas TNIPpOAYKIMS, MJIH TOHH
Chipast He)Th — SKCIIOPT 38,30 36,00 33,50 32,10 21,30 29,85 33,43 32,47 33,22 35,52 36,56 39,09
Jlons sxcnopra 83% 80% 81% 70% 51% 55% 74% 73%
Chlpast He()Th — BHYTPEHHHI PBIHOK 7,80 9,10 8,00 13,60 20,50 24,27 11,73 11,90 12,17 13,02 13,40 14,33
Hedrenpoaykrsl - 5KCnopT 17,30 19,00 19,80 18,30 9,89 14,43 17,68 17,49 15,33 14,86 14,80 14,82
Bensunsl (Bki1. Hadra) 0,97 1,36 1,31 1,31 1,25 1,30 1,34 1,33
Jlusens (JIT) 2,94 3,91 4,70 4,12 4,14 4,33 4,53 4,50
Kepocum 0,07 0,12 0,00 0,00 0,00 0,00 0,00 0,00
Temubie HepTenpoaykTsl (MasyT) 5,69 8,20 10,36 10,21 8,23 7,79 7,70 7,75
Tpoune HII 0,23 0,85 1,31 1,85 1,71 1,43 1,24 1,23
Hedrenponykrs! - BHYTPEHHHH PHIHOK 10,90 12,90 14,20 13,90 9,97 13,40 17,05 17,33 17,01 17,16 17,35 17,35
BeH3HHBI 3,78 5,19 6,40 6,54 6,26 6,53 6,69 6,68
Jlusens (JIT) 2,98 3,97 4,94 5,01 5,04 5,27 5,51 5,48
Kepocum 0,95 1,35 1,69 1,71 1,95 2,20 2,43 2,48
Tpoune HIT 2,00 2,89 4,02 4,07 3,76 3,15 2,72 2,72
Tas, mite M3 18 816 19119 19 901 21913 27 867 35228 34 923
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Ioka3aTenb 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Pean30BaHHas MPOLYKLHS, MIH TOHH
Chlpast HepTb — IKCIIOPT 40,97 40,53 39,02 37,47 36,17 34,74 33,58 32,07 30,54 28,61 26,68
Jlous sxcropra
Ceipasi He)Tb — BHYTPEHHHUI PHIHOK 15,01 14,85 14,30 13,73 13,26 12,73 12,31 11,75 11,19 10,49 9,78
HedrenpoayKThl - SKCIOPT 14,03 13,09 13,10 13,10 13,10 13,10 13,10 13,10 13,10 13,10 13,10
Benzunsl (k1. Hagra) 1,35 1,46 1,47 1,47 1,47 1,47 1,47 1,47 1,47 1,47 1,47
Jusens (AT) 4,74 5,19 5,19 5,19 5,19 5,19 5,19 5,19 5,19 5,19 5,19
Kepocun 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
Temusle Hedrenpoaykrsl (MasyT) 6,50 5,60 5,60 5,60 5,60 5,60 5,60 5,60 5,60 5,60 5,60
IIpoune HIT 1,44 0,84 0,85 0,85 0,85 0,85 0,85 0,85 0,85 0,85 0,85
HedrenpoayKThl - BHYTPEHHHUIT PHIHOK 18,19 18,85 18,86 18,86 18,86 18,86 18,86 18,86 18,86 18,86 18,86
Benzunsl 6,75 7,32 7,34 7,34 7,34 7,34 7,34 7,34 7,34 7,34 7,34
Jusens (JAT) 5,78 6,32 6,32 6,32 6,32 6,32 6,32 6,32 6,32 6,32 6,32
Kepocun 2,48 3,36 3,34 3,34 3,34 3,34 3,34 3,34 3,34 3,34 3,34
Ipoune HIT 3,18 1,86 1,86 1,86 1,86 1,86 1,86 1,86 1,86 1,86 1,86
I'a3, miH M3 34 830 34 508 33 490 33289 32 641 31985 31478 31049 30272 28193 26 353
Hcemounux: dannvle 3akazuuxa, anaius Ouenuuka
IIporuo3 nen

OneHmMKOM OBUIM NMPOAHATM3UPOBAHBI TEKYIIUE MPOTHO3bI MUPOBBIX LIEH
Ha HE(Tbh, MPEACTABICHHBIC B OTKPHITHIX MCTOYHUKAX 1O COCTOSHUIO Ha JaTy OIECHKH.
[IpuauMas BO BHHUMAaHHE OTCYTCTBHE E€AMHOIO MHEHHS SKCIEPTOB OTHOCHUTEIBHO
MIPOTHO30B HM3MEHEHHUS MHPOBBIX [I€H Ha He(pTh (OTMEYAIOTCSl MPOTHBOIOJIOXKHBIE
TEH/ICHIIMH JUHAMUKH 1IeH), IPOTHO3 TEMIIOB pOCTa MUPOBBIX IIeH Ha HedTh Mapku Urals
OBUI MPUHAT B COOTBETCTBUU C JOJTOCPOUHBIM mporuo3oM (o0 2030r.) Munucrepcrsa
SKOHOMHUYECKOro pa3BuTHs PP ¢ yueToMm yTOUYHEHHOTO mporHo3a 1o Hedtr Ha 2013 o,

IIpozcnosz memnos pocma muposwix yer Ha negpmo mapxu Urals oo 20302., ooan./ bapp.

MHPOBOM PBIHKE

Ioka3zaresnn 2013 2014 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 [ 2030
Ilena na nepth
mapku Urals va | 105,00 | 101,00 | 100,00 | 100,00 | 112,13 | 113,23 | 114,34 | 116,04 | 119,90 | 123,76 | 127,61 | 131,47 | 135,32 | 140,96 | 146,60 | 152,23 | 157,87 | 163,51

Temn pocra, % | -4,98%

-3,810% | -0,990% |0,000% [ 12,132% |0,980% | 0,980% | 1,490% | 3,323% | 3,216% | 3,116% | 3,022% | 2,933% | 4,165% | 3,999% | 3,845% | 3,703% |3,570%

HUcmounux: npoenozvr MOP

C 2031r. Temn pocta MUPOBBIX IIeH Ha He(Th ObLI CHPOTHO3WPOBAH Ha
YPOBHE JIOJIIIAPOBOY MHQIIAIINY.

[IporHo3 skcroptHeix 1meH Ha HedTh B 2013 TOAY OCYIIECTBISICS Ha
OCHOBaHWUM TPOTHO3a 00BeMOB peamu3anmu B 2013r. ¢ ydetoM (akTU4ecKH
cnoxuBmuxca 1eH 3a 9 mecsues 2013r. JlanpHeiiee MporHO3MpPOBaHUE SKCIIOPTHBIX
LEeH Ha He(QTb OCYIIECTBISUIOCH B COOTBETCTBUM C INPOTHO3HBIMH TEMIIAMH POCTa
MHUPOBBIX IIeH Ha HepTh Mapku Urals.

Jdns  pacuera TEMIIOB pocTa BHYTpEHHEH IieHbl Ha HedTh ObLIH
OCYIIIECTBJICHBI KOPPEKTUPOBKK MUPOBO# 1ieHbl Ha HedTh Mapku Urals ¢ yuerom 3arpat
Ha TpaHCHOPTUPOBKY HedTH (1m0 Mapupyty HmxuaeBapToBck-IIpuMopck) U ctoumocTH
nepeBanku HehTH (Ha Hb «llpmMopcky»), a Takke HCKIIOYEHA BEIWYWHA DKCIIOPTHOMH
nonutuHel (MeTos net back).

Bennumnnbl 3aTpaT Ha TPaHCIIOPTHPOBKY M MEPEBAIKY HE(TH NPHUHATHL B
COOTBETCTBHU C JeicTByromumMu Tapudamu, yreepskaeHasiMu [Ipukazom @CT Poccun
Ne 226-3/3 ot 27.09.2012r.** TIporHo3 HAHHBIX 3aTPaT OCYIICCTBISAICS C Yd4ETOM
OKUJIaHUH OTHOCUTEIBHO PyOJIeBOH HHQISLNN.

2 http://www.argusmedia.com/~/~/media/Files/PDFs/Samples/Argus-RussianNefte Transport.ashx
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Pacuem cpedueli senuuunsl 3ampam Ha mpancnopmuposky Hegpmu 6 2013e.

Pa3mep Tapuda, pyo./T 6e3 C
BT T P (? 0211%12) e
HmxueBaproBck-lOprameii-TIpumopck 1818,18
HusxneBaprosck-IInatuna-IIpumopck 1679,94
CpenHee 3HaYeHHE 1749,06

Hcemounux: Ipukasz @CT Poccuu Ne 226-3/3 om 27.09.20122.
http://www.argusmedia.com/~/~/media/Files/PDFs/Samples/Argus-RussianNefte Transport.ashx

Pacuem cpednetl senuuunvl 3ampam Ha nepesanxy Hepmu ¢ 2013e.

Pa3mep Tapuda, py6./100
HaumenoBanue Tapuga (craBku Tapuda) T 6e3 HIC Pa3mep tapuda,
(c 06.11.2012) py6./r Ges HIC
HB «IIpumopck» (nepesaska) 6 820,92 68,21
3HayeHune 68,21

Hcmounux: Ipuxaz @CT Poccuu Ne 226-3/3 om 27.09.201 2.
http://www.transneft.ru/files/2013-03/aK1IfMUbHuLzw80.pdf

Bennunna sSkcnopTHOW mMOUUIMHBL Ha HE(Th B NPOrHO3HOM MEpUOIE
paccunTaHa B cooTBeTcTBHU ¢ DenepanpHpM 3akoHOM No263-D3 ot 30 centsiOps 2013r.
«O BHeceHnu u3MeHeHuil B rnaBy 26 Hanorosoro Kogexca Poccuiickoit denepanuu u
ctarpio 3.1 3akona Poccutickoit @enepammu «O TaMOKXEHHOM Tapudey.

B cootBercTBUM ¢ MeTOaMKOW pacueTa CTaBOK BBIBO3HBIX TaMOXKEHHBIX
MOLUINH Ha He()Th CBHIPYIO CTaBKa BBHIBO3HOW TaMOXXCHHOW MOUUIMHBI HAa HE(TH CHIPYIO
MpU TIPEBBINICHUN CIIOKUBIICHCS 3a MEpUOJ] MOHUTOPHHTA CpEAHEH ILeHbl Ha HedTh
ceipyto Mapku «fOpanc» Ha MUPOBBIX PHIHKaX HE(TSHOTO CHIPBS (CPEOU3EMHOMOPCKOM U
porrepramckoMm) ypoBHs 182,5 nommapa CHIA 3a 1 TOHHY, paccuMTBIBaeTCs I10
dhopmyie:

CTHec[)TL =Kx (I—IHed)TB - 182’5) + 2912;
rue:
CTyeqrs — CTABKa BBIBO3HOM TaMOYKEHHOMW MOIUIMHBI HA HE(TH CHIPYIO;

Iyepr, — CPEaHAS 3a MEpUOJ MOHUTOPHMHIrA LIEHA Ha HEQTH CHIPYI0O MapKu
«lOpanc»y Ha MUPOBBIX pBIHKAX HEPTSHOTO CBHIPbS  (CPEAM3EMHOMOPCKOM U
pOTTEPIaMCKOM);

K — 60 mpouentoB (B mepuon c 1 suBaps mo 31 nexabps 2013 roma
BKIJIFOUUTENEHO), 59 mporieHToB (B mepuon ¢ 1 stBaps mo 31 mekabpst 2014 roma
BKITIOUHTENLHO), 57 mpoueHToB (B mepuon ¢ 1 sHBaps mo 31 mexabps 2015 roxa
BKJIFOUUTENBHO), 55 npoueHToB (B niepuon ¢ 1 ssaBapsa 2016 roxa).

IIpoenosz memnos pocma eHympeHnux yet Ha Hegpms 0o 20302., pyo./m

Tloka3zarejn

2013

2014 2015 2016 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

Llena Ha HeTs Mapku Urals
Ha MUPOBOM PBIHKE,
n01L./Gapp.

105,00

101,00 | 100,00 | 100,00 | 112,13 | 113,23 | 114,34 (116,04 | 119,90 | 123,76 | 127,61 | 131,47 | 135,32 | 140,96 | 146,60 | 152,23 | 157,87 | 163,51

Llena Ha HeTs Mapku Urals
Ha MHPOBOM pBIHKE, py0./T

24 002*

23602 | 24534 | 25407 | 28490 |28 769 | 29 051 | 29 484 | 30 463 | 31 443 | 32423 | 33 402 | 34 382 | 35 814 | 37 246 | 38 678 | 40 110 | 41 543

Bennunna 3aTpat Ha
TPaHCIIOPTUPOBKY HE(TH,
pyo./T

1749

1842 | 1936 | 2034 | 2142 | 2251 | 2358 | 2458 | 2549 | 2644 | 2741 | 2843 | 2934 | 3010 | 3088 | 3168 | 3251 | 3335

Bennunna 3atpat Ha
nepeBaiky HedrH, py0./T

68

72 75 79 84 88 92 96 99 103 107 111 114 117 120 124 127 130

DKCMOpTHAs MOLIINHA HA
ChIpyI0 HedTh, pyO./T

11880

11406 | 11463 | 11490 | 13185 (1333913494 13732 (1427114810 (15348 (15887 |16 426 |17 214 |18 001 | 18 789 [ 19 577 | 20 364

BuyTpenmsis 1eHa Ha HeTb,
py6./T

10 305

10282 | 11060 | 11804 | 13079 {13091 |13 107 |13 197 (13544 |13 887 | 14 226 | 14561 | 14 908 | 15473 | 16 036 | 16 597 [ 17 156 | 17 713

Temn pocra, %

-1,36%

-0,22% | 7,56% | 6,72% |10,81% | 0,09% | 0,12% | 0,69% | 2,62% | 2,53% | 2,44% | 2,36% | 2,38% | 3,79% | 3,64% | 3,50% | 3,37% | 3,25%

*[lepeBox cpexHeii eHsl Ha HedrTh Mapku Urals u3 noswt./Gapp. B py6./t B 2013 roxgy ocymiecTBieH ¢
yueToM cpenHero kodddunmenrta cootHomenus 1 6appens u 1 ToHHs HeTH B pasmepe 7,28 Oapp./T U MPOrHO3HOTO Kypca
nomtapa B 2013 roxy B pazmepe 31,40 py6./momt. CLIA.

HUcmounux: I[lpoenoz MOP P®, @eodepanvhbiii 3axon Ne263-D3 om 30 cenmsabps 2013ez.,

pacuem Oyenwuxa
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Ilpoenos yen na negpmo 0o 2030e.

Tokasares Ex msw, |0 Wee-2013) 2013 2014 2015 2016 2017 2018 2019 2020
(pakr) | (IIporHo3)
Cblpasi He)Th — IKCIIOPT JIOJUL/T 722,3 719,7 692,2 685,4 685,4 768,5 776,1 783,7 7954
memn pocma, % -3,81% -0,99% 0,00% 12,13% 0,98% 0,98% 1,49%
Kypc nomnapa 31,59 314 321 337 34,9 34,9 34,9 34,9 34,9
Colpasi He)Th — DKCIIOPT pyo./T 22816,90| 22597,23| 22220,95| 23097,56| 23920,03| 26821,99| 27084,84| 27350,27| 27757,79
Chlpast He()Th — BHYTPEHHHIT PBIHOK
memn pocma, % -0,22% 7,56% 6,72% 10,81% 0,09% 0,12% 0,69%
Colpasi HepTh — BHYTPEHHMIi PbIHOK |  py0./T 11 609,76 11 603,6 11578,2 12 453,6 13 290,9 147273 14 740,8 14 759,1 14 860,4
Tloka3aTeiib 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Chipast HeTb — IKCIOPT 821,8 848,2 874,6 901,1 927,5 966,1 1004,8 10434 1082,0 11207
memn pocma, % 3,32% 3,22% 3,12% 3,02% 2,93% 4,17% 4,00% 3,84% 3,70% 3,57%
Kypc nomnapa 34,9 34,9 34,9 34,9 34,9 34,9 34,9 34,9 34,9 34,9
Celpasi He)Th — IKCIOPT 28680,15| 29602,51| 30524,88| 31447,24| 32369,60| 33717,87| 35066,14| 36414,41| 37762,68] 39110,96
Chlpast He()Tb — BHYTPSHHHI PBIHOK
memn pocma, % 2,62% 2,53% 2,44% 2,36% 2,38% 3,79% 3,64% 3,50% 3,37% 3,25%
Crlpasi He)Th — BHYTPEHHMIi PbIHOK 15 250,5 15 636,6 16 018,6 16 396,5 16 786,1 17 422,7 18 057,0 18 688,8 19318,3 199452

Hcmounuxk: dannsie 3axazuuka, pacyemvl OyeHuwuxa

[Iporuo3 axcnopTHEIX 1eH Ha HedTenpoaykTel B 2013 romy ocymiecTBisics

Mo BUAaM He(TEeNpOoAyKTOB Ha OCHOBAaHMM MPOTHO3a 00beMOB peanmzanuu B 2013r. ¢
y4eToM (aKTUYEeCKH CIOXHUBIIAXCS TleH 3a 9 wmecsueB 2013r. JlanpHeliee
[IPOTHO3UPOBAaHUE OSKCIOPTHBIX I[IeH Ha HE(TeNpOAyKThl OCYIIECTBISUIOCH B
COOTBETCTBHU C MPOTHO3HBIMH TEMIIAMH POCTa MHUPOBBIX IIeH Ha HedTh Mapku Urals.
BBuay Toro, 4ro mporHo3 MHpOBBIX IIeH Ha HedTh ocymiectBieH B nojuapax CILIA,
MPOTHO3 IIeH Ha He(TeNmpOmyKTHl Takke ocymecTssuics B momiapax CHIA ¢
MOCJEYIOINM EPEBOJIOM B PYOJIH IO MPOTHO3HOMY CPEIHETOIOBOMY KypCy JIoJuIapa.

[IporHo3 BHyTpeHHHX 1IeH Ha HeTenpoaAyKThl B 2013 roy OCyIecTBIsIICS
0 BUAaM He(TEeNpOAyKTOB Ha OCHOBAaHMM NPOTHO3a 00beMoB peanmsanuu B 2013r. ¢
y4eToM (aKTUYeCKH CJIOXHUBIIMXCS IleH 3a 9 w™ecsueB 2013r. JlanpHeliee
MPOTHO3MPOBAaHUE BHYTPEHHUX II€H Ha HEPTENPOAYKTHl  OCYIIECTBISUIOCH B
COOTBETCTBHH C MMPOTHO3HBIMH TEMITAMH POCTa BHYTPEHHHX II€H Ha He(Th.

IIpoenos yen na negpmenpodykmot 0o 2030e.

Tokasates Ex. |Omec.2013) 2013 2014 2015 2016 2017 2018 2019 2020
M3M. (¢pakr) (IMporuo3)
Hegrenpoaykrsl - skcrnopT
Bensunsl (Bki. Hadra) JIOJUL/T 856,4 853,3 820,8 812,6 812,6 911,2 920,2 929,2 943,0
Jusens JIOJUL/T 881,0 878,2 844,7 836,4 836,4 937,8 947,0 956,3 970,6
Kepocun JIOJIL/T 989,7 984,0 946,5 937,2 937,2 1050,8 1061,1 10715 1087,5
TemHble He(TENPOAYKTHI (Ma3yT) JIOJUL/T 590,7 588,4 566,0 560,4 560,4 628,4 634,5 640,8 650,3
Ipoune HI JIOJIL/T 7432 736,4 708,3 701,3 701,3 786,4 794,1 801,9 813,8
memn pocma, % -3,81% -0,99% 0,00% 12,13% 0,98% 0,98% 1,49%
Kypc pomnapa 31,59 31,4 32,1 33,7 34,9 34,9 34,9 34,9 34,9
He¢Tenpoaykrsl - 3KCNOpPT pyo./T
Bensunsl (Bka. Haga) pyo./T 27053,41| 2679254| 2634640 2738576 28360,92| 31801,64| 3211330 32428,01| 3291119
Juzenn pyo./T 27829,93| 2757547| 27116,30| 28186,03| 29189,69| 32730,96| 33051,72| 3337563| 3387292
Kepocun pyo./T 3126385 30897,87| 30383,37| 31581,99| 32706,57| 36674,50| 3703391| 37396,85| 37954,06
TemHuble HeTeNPOAYKTHI (Ma3yT)  |py6./T 18 660,67 18476,46] 18168,80| 18885,55| 19558,04| 21930,80| 2214572| 22362,75| 2269596
Ipoune HIT pyo./T 23 478,94 23122,71| 22737,68| 23 634,68 24476,27| 2744571| 27 714,68 27 986,28 28 403,27
HedrenpomyKTsl - BHyTPEHHHIT PBIHOK
(uena Ge3 akuusa)
memn pocma, % -0,22% 7,56% 6,72% 10,81% 0,09% 0,12% 0,69%
Hedrenpoaykrsl - BHyTpeHHUI
PBHIHOK (LeHa §e3 aKum3a)
Bensun pyo./T 20 050,67 20032,1 19988,3| 21499,5| 229450| 25424,6] 254481 25479,5 25 654,5
Juszenn pyo./T 21 906,90 21888,3 21840,4| 234916| 25071,1| 277805| 27806,1 27840,5 28 031,6
Kepocun pyo./T 23 981,03 23 957,2 23904,8 257121 27 440,9 30 406,4 304344 30472,0 30 681,2
IMpoune HII (BkJI.Ma3yT) pyo./T 7011,72 7.006,5 69911 7519,7 8025,3 8892,6 8900,8 89118 8973,0
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
HedrenpoaykTst - skcopt
bensunst (Bki1. Hagra) 974,3 1005,7 1037,0 10684 1099,7 11455 11913 12371 1282,9 13287
Jusens 1002,8 1035,1 1067,3 1099,6 11318 1179,0 1226,1 12733 1320,4 1367,5
Kepocun 1123,6 1159,8 1195,9 1232,1 1268,2 1321,0 13738 1426,7 14795 15323
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2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
TemHble He(TENPOAYKTHI (Ma3yT) 671,9 693,5 715,1 736,8 758,4 789,9 821,5 853,1 884,7 916,3
IIpoune v 840,9 867,9 895,0 922,0 949,1 988,6 1028,1 1067,7 1107,2 1146,7
memn pocma, % 3,32% 3,22% 3,12% 3,02% 2,93% 4,17% 4,00% 3,84% 3,70% 3,57%
Kypc nomnapa 34,9 34,9 34,9 34,9 34,9 34,9 34,9 34,9 34,9 34,9
Hedrenpoaykrsl - 3xkcnopt
Bensunsl (Bkia. Hagra) 34004,79] 35098,39| 36191,99 3728560 38379,20| 39977,79| 41576,37| 4317496 4477354 46 372,13
Juzenn 34998,48| 36124,04| 37249,60 38375,16| 39500,72| 41146,02| 42791,33| 44436,63| 46 081,93 47727,23
Kepocun 3921523| 40476,40| 41737,58 42998,75| 4425992| 4610345 47946,99| 49790,52| 51634,05 53 477,58
Temublie HeTENPOAYKTHI
(mMa3yT) 23450,12] 24204,28| 24 958,44 25712,60| 26466,77| 27569,17| 28671,57| 29773,98| 30876,38 31978,79
Ipouune HIT 29347,08| 30290,89| 31234,70 32178,51| 33122,32| 34501,95| 35881,57| 3726120 38640,82 40 020,45
Hedrenpomykrs! - BHyTpeHHHIT
PBIHOK (11eHa 0e3 ak1u3a)
memn pocma, % 2,62% 2,53% 2,44% 2,36% 2,38% 3,79% 3,64% 3,50% 3,37% 3,25%
Hedrenpoaykrbl - BHyTpeHHMIi
PBIHOK (LeHa 0e3 aKiu3a)
Bensun 263279 269945 276541 28306,3| 28979,0 30078,0 311729 32 263,8 333504 344328
Juzenn 287674 294958| 302165 309292 31664,2 32 865,0 340614 35253,3 36 440,7 37623,3
Kepocun 31 486,6 32283,8| 330726 33852,7| 34657,2 359715 37281,0 38 585,6 398851 41179,5
Ilpoune HII (BKi.Ma3yT) 9208,5 94416 96723 99005/ 101358 10520,1 10903,1 11 284,6 11 664,7 12 043,3

Hcmounuxk: dannsie 3axazuuka, pacyemvl OyeHuwuxa

Bennumnna 5kcropTHOM MONUTMHBL HA HEPTENPOAYKTHI (OEH3UH U CBETIBIE U
TEeMHbIE HE(QTENPOAYKTH, KpoMe OCH3WHOB) B IMPOTHO3HOM IEPHOJE paccuhTaHa B
cootBercTBHU C [loctanoBnenuem IlpaButensctBa PO ot 29 mapra 2013 roga Ne 276 «O
pacueTe CTaBOK BBIBO3HBIX TaMOXKEHHBIX MOLUIMH Ha HE(Th CHIPYIO U OTAECIbHBIC
KaTeropuy TOBapOB, BHIPAOOTAHHBIX W3 HE(PTH, M TPUIHAHUU YTPATUBIIUMH CHITY
HekoTopbixX pemieHuil [lpasurensctBa Poccuiickoit @enepanum.

B cootBercTBHM ¢ MeTONMKOW pacyeTra CTaBOK BBIBO3HBIX TaMO>KEHHBIX
MOUIJIMH Ha OTACJIBHBLIC KaTCTOPUH TOBAPOB, Bblpa6OTaHHLIX u3 He(bTI/I, CTaBKa BLIBO3HOM
TaMOXEHHOW MOIIIMHBI PACCUUTBIBAETCS 1O (hOpMyJIe:

CTHH =K* CTHed)Tm
rac:
K - paC‘leTHLIfI KOB(I)(I)I/H_H/IGHT B OTHOHICHHUHM OTACIIbHBIX KaTel"OpHﬁ
TOBApOB, BBIpa6OTaHHBIX nu3 Heq)TI/I, 3a HUCKIIOYCHHUCM CIKMXCHHBIX YIJICBOAOPOAHBIX
Ta3oB, OHpeZIeJIeHHBIP'I COTJIaCHO MPHUJIOKECHUIO,
CTHeqm, - CTaBKa BBIBO3HOM TaMOKEHHOM MONIJINHBI HA He(i)TI) CBIPpYIO.

Pacuemnule xoappuyuenmol

Kosdppunuents (K)
Haumerosanue nosuuuu Jo 31 nexadps 2014r. C 1 ssuBaps 2015r.
OeH3UH 0,90 0,90
JIM3EIIBHOE TOILUIMBO 0,66 0,66
KEpOCHH 0,66 0,66
MasyT 0,66 1
npoyee 0,66 0,66

Ucmounux: Ilocmanoenenue Ilpasumenvcmea P® om 29 mapma 2013 2. Ne 276 «O
pacueme CmMAagoK 8blGO3HLIX MAMONCEHHbIX NOWLIUH HA Heghmb CbIpYIO U OmOeNbHble Kame2opuu
moeapos, 8vlpabOMAaHHBIX U3 Hepmu, U NPUSHAHUU YMPAMUSWUMY CUTY HEKOMOPbIX DeuleHull
Ilpasumenvcmea Poccutickoii @edepayuuy, cocmasneno OyeHuwukom

[IporHo3 1ieH Ha ra3 OCYIIECTBJSUICS Ha OCHOBaHMM (HaKTHYECKHX IICH
Kommannm 3a 9 mecsiieB 2013r. B COOTBETCTBHH ¢ JaHHBIME [IpOoTHO3a TOJTOCPOYIHOTO
COIMaIbHO-?KOHOMUYECKOro pa3putus Poccutickoit @eaepannu Ha nepuof a0 2030 roga
(MDP PD).

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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Ilpoenos yen na 2az 0o 2030e.

Moo IM2013 | 519 2014 | 2015 | 2016 2017 | 2018 | 2019 | 2020
(paxr)
Uena peanusattiu rasa (suyrpensuit 1843 1909 | 2195 | 2519 | 2772 | 3011 | 3151 | 3255 | 3362
PBIHOK), py0./1000 M3
Tewn pocta, % - 356% | 1500% | 14.75% | 10,04% | 8:63% | 4.65% | 3.29% | 3,29%
T 2001 | 2022 | 2023 | 2004 | 2025 | 2026 | 2027 | 2028 | 2029 | 2080
Uena peanusatiun rasa (suyrpentnii 3472 | 3586 | 3704 | 3826 | 3952 | 4082 | 4216 | 4355 | 4498 | 4646
PBIHOK), py6./1000 M3
Tewn pocta, % 3.20% | 3.29% | 3.29% | 3.29% | 3.29% | 3.29% | 3.29% | 3.29% | 3.29% | 3.29%

IIpouas

BBIpyYKa OblIa

Hcemounux: 0annvie 3axasuuxa, pacuemst Oyenuyuxa

CIIPOTHO3MPOBaHa Ha OCHOBE
JOCTUTHYTBIX PE3YJIBTATOB M OKUIAHUH OTHOCUTEIBHO NHQIIALUH.

(hakTUIecKn

Ilpoznos evipyuku

Iloka3zareiib 9 m 2013 2013 2014 2015 2016 2017 2018 2019 2020
Ilensl peaausaunuu, pyo./T
Chlpast He()Th — HKCIIOPT 22 597 22221 23098 23920 26 822 27085 27 350 27758
Chlpast He()Th — BHYTPECHHHIT PBIHOK 11 604 11578 12 454 13291 14727 14741 14 759 14 860
Hedrenponykrs! - sxkcnopt
bensunsl (Bi1. Hagra) 26 793 26 346 27 386 28 361 31 802 32113 32428 32911
Jusens (JIT) 27575 27116 28 186 29 190 32731 33 052 33376 33873
Kepocun 30898 30383 31582 32707 36 675 37034 37397 37954
TemHble HeTenpoaykTsl (Ma3syT) 18 476 18 169 18 886 19 558 21931 22 146 22 363 22 696
Ipoune HIT 23123 22738 23635 24 476 27 446 27715 27 986 28 403
HedrenpoayKTsl - BHyTPEHHHIT PBIHOK
bensunbl 20032 19 988 21 499 22 945 25425 25 448 25480 25 654
Jusens (JIT) 21888 21840 23492 25071 27780 27 806 27 840 28 032
Kepocun 23957 23905 25712 27 441 30 406 30434 30472 30681
Ipoune HIT 7006 6991 7520 8025 8 893 8901 8912 8973
T'a3 (BHyTpeHHHi pbIHOK), py6./1000M3 1909 2195 2519 2772 3011 3151 3255 3362
BaJioBblii 10X0/1 OT peaju3anuu, MJIpa pyo. 1236 1590 1642 1709 1772 2073 2164 2266 2361
Chipast He(Th — IKCTIOPT 486 675 743 750 795 953 990 1069 1137
Ceipasi He)Tb — BHYTPEHHHH PHIHOK 238 282 136 148 162 192 198 211 223
HedrenpoaykTsl - 3kcopT 222 319 380 388 359 393 397 401 394
bensunsl (B Hagra) 26 36 35 36 35 41 43 43 44
Jusens (JT) 82 108 127 116 121 142 150 150 161
Kepocun 2 4 0 0 0 0 0 0 0
Temubie HepTenpoaykTsl (MasyT) 106 151 188 193 161 171 171 173 147
Ipoune HIT 5 20 30 44 42 39 34 35 41
Hedrenpomykrsl - BHyTpeHHHIT PHIHOK 236 243 304 333 354 408 422 422 440
bensunbl 116 104 128 141 144 166 170 170 173
Juzens (JT) 81 87 108 118 126 146 153 152 162
Kepocun 23 32 40 44 54 67 74 75 76
Ipoune HIT 16 20 28 31 30 28 24 24 29
Peanuzanus raza 28 36 42 50 61 84 111 114 117
IIpoyas BeIpyuka 26 36 38 40 42 44 46 48 50
IKCNOPTHBIE MOULIHHBI, MJIPJ Pyd. 306 472 518 548 534 637 657 699 725
Chipast He()Th — IKCIIOPT 355 381 372 382 468 488 527 563
Hedrenponykrsl - skcrnopT 117 137 176 152 168 170 172 162
bensunsl (Bki1. Hagra) 15 13 13 13 15 16 16 17
Jusens (JAT) 31 35 31 31 38 40 40 43
Kepocun 1 0 0 0 0 0 0 0
TemHble HeTenpoaykTbl (MasyT) 64 78 117 95 103 103 105 89
[Ipoune HII 7 10 14 13 12 11 11 13
Boipyuka, miapna pyo. 930 1119 1125 1162 1238 1436 1507 1567 1636
Colpasi Hed)Th — SKCIIOPT 320 361 378 413 484 503 542 575
Colpasi Hed)Th — BHYTPEHHHIT PHIHOK 282 136 148 162 192 198 211 223
Hedrenponykrsl - skcnopT 202 243 213 207 225 228 229 232
bensunsl (Bki1. Hagra) 22 21 22 23 26 27 27 28
Juzens (AT) 77 92 85 89 104 110 110 118
Kepocun 3 0 0 0 0 0 0 0
Temnble HedTenpoaykTsl (MasyT) 87 110 76 66 68 68 69 58
[Ipoune HII 13 20 30 29 27 23 24 28
Hedyrenpo iyKThl - BHYTPEHHUH PBIHOK 243 304 333 354 408 422 422 440
Bensunsl 104 128 141 144 166 170 170 173
Juzens (AT) 87 108 118 126 146 153 152 162
Kepocun 32 40 44 54 67 74 75 76
Ipoune HIT 20 28 31 30 28 24 24 29
Peanuzanus rasza 36 42 50 61 84 111 114 117
Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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| Mokasatesb [ 9m2013 | 2013 [ 2014 | 2015 | 2016 | 2017 [ 2018 | 2019 [ 2020 |
| Tpouas Beipyuka | 36 | 38 | 40 | 42 | 44 | 46 | 48 | 50 |
Ioka3aTenb 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Ilenbl peajausauuu, pyo./t
Chlpast He()Thb — HKCTIOPT 28 680 29 603 30525 31447 32370 33718 35 066 36 414 37763 39111
Chlpast He()Th — BHYTPEHHHH PHIHOK 15 250 15637 16 019 16 396 16 786 17 423 18 057 18 689 19 318 19 945
HedrenmpoayKkTs! - skcnopT
bensunsl (BKi1. Hagra) 34 005 35098 36 192 37 286 38379 39978 41576 43175 44774 46 372
Jusens (JT) 34998 36124 37250 38 375 39501 41146 42791 44 437 46 082 47727
Kepocun 39 215 40 476 41738 42999 44 260 46 103 47947 49791 51634 53 478
TemHble HepTenpoaykThl (Ma3syT) 23450 24204 24 958 25713 26 467 27 569 28 672 29774 30876 31979
Ipoune HIT 29 347 30291 31235 32179 33122 34 502 35882 37 261 38 641 40 020
HedrenponyKTsl - BHyTPEHHHIT PBIHOK
bensunpl 26328 26 994 27 654 28 306 28 979 30078 31173 32 264 33350 34433
Juzens (AT) 28 767 29 496 30 216 30929 31 664 32 865 34 061 35253 36 441 37 623
Kepocun 31487 32284 33073 33853 34 657 35971 37281 38 586 39 885 41180
Ipoune HIT 9208 9442 9672 9900 10 136 10 520 10 903 11285 11 665 12043
T'a3 (BHyTpeHHHil peIHOK), py0./1000M3 3472 3586 3704 3826 3952 4082 4216 4 355 4 498 4 646
BaJioBb1ii 10X0/1 0T peaju3auuu, MJIpa pyo. 2445 2463 2478 2498 2509 2560 2594 2619 2617 2608
Chlpast He)Th — FIKCHOPT 1162 1155 1144 1138 1125 1132 1125 1112 1081 1043
Chlpast He()Th — BHYTPECHHHIT PBIHOK 227 224 220 217 214 214 212 209 203 195
Hedrenpoaykrsl - skcnopT 387 400 412 425 437 456 474 492 510 528
Bensuusl (Bki. Hara) 50 51 53 55 56 59 61 63 66 68
Juzens (AT) 182 187 193 199 205 213 222 231 239 248
Kepocun 0 0 0 0 0 0 0 0 0 0
TemHble HeTenpoaykTsl (Ma3syT) 131 135 140 144 148 154 160 167 173 179
Ipoune HIT 25 26 26 27 28 29 30 32 33 34
Hedrenponykrsl - BHyTpeHHHI PHIHOK 497 510 522 535 547 568 589 609 630 650
Bbensunnl 193 198 203 208 213 221 229 237 245 253
Jusens (JT) 182 186 191 195 200 208 215 223 230 238
Kepocun 106 108 111 113 116 120 125 129 133 138
Ipoune HIT 17 18 18 18 19 20 20 21 22 22
Peanuzanus raza 120 120 123 125 126 128 131 132 127 122
IIpoyas BeIpyyKa 52 54 56 58 60 62 63 65 66 68
IKCNOPTHbIE MOILIHHBI, MJIPA pyo. 734 739 742 748 750 766 774 779 774 765
Chipast He(Th — IKCIIOPT 578 578 575 575 571 578 577 574 560 543
Hedrenpoaykrsl - skcropT 155 161 167 173 179 188 196 205 213 222
bensunsl (Bi1. Hagra) 19 20 20 21 22 23 24 25 26 27
Jlusens (JIT) 49 51 53 54 56 59 62 64 67 70
Kepocun 0 0 0 0 0 0 0 0 0 0
Temubie HepTenpoaykTsl (MasyT) 80 83 86 89 92 96 101 105 110 114
Ipoune HIT 8 8 9 9 9 10 10 11 11 11
Boipyuka, miapsa pyo. 1711 1724 1735 1750 1760 1795 1820 1841 1843 1843
Celpast Hed)Th — 9KCIIOPT 584 577 569 563 554 554 547 538 520 500
Chipasi He)Th — BHYTPEHHHH PHIHOK 227 224 220 217 214 214 212 209 203 195
Hegrenpoaykrsl - skcrnopT 232 239 245 252 258 268 278 287 297 306
bensunsl (B Hagra) 31 32 33 34 35 36 37 38 40 41
Jusens (JT) 133 137 141 145 149 155 160 166 172 178
Kepocun 0 0 0 0 0 0 0 0 0 0
Temubie HepTenpoaykTsl (MasyT) 51 53 54 55 56 58 60 61 63 65
Ipoune HIT 17 17 18 18 19 20 20 21 22 23
HedTenpoAyKThl - BHYTPEHHUH PBIHOK 497 510 522 535 547 568 589 609 630 650
bensunpl 193 198 203 208 213 221 229 237 245 253
Juzens (JIT) 182 186 191 195 200 208 215 223 230 238
Kepocun 106 108 111 113 116 120 125 129 133 138
Ipoune HIT 17 18 18 18 19 20 20 21 22 22
Peanuzanus raza 120 120 123 125 126 128 131 132 127 122
IIpoyas BeIpyyKa 52 54 56 58 60 62 63 65 66 68
HUcmounuk: oannvie 3axazuuxa, pacuemot Oyenuuxa
3arparet

obpazoM:

HpOFHOS OIICPAIMOHHBIX 3aTpaT KoMnanum

OBLT COCTaBJICH CJICAYHOIINM

1. JHo 2030r. OueHmmkoM OBLIM TPOTHO3MPOBAHBI 3JIEMEHTHI 3aTpaTr Ha
OCHOBE (aKTHUYECKHX JIAHHBIX, OXUIAHUW OTHOCHTEIBHO HM3MEHEHHH HATYyPaJbHBIX
MoKasaTesiel JesITeIbHOCTH M MaKPOIKOHOMUYECKUX TEHICHIIUH.

Pacwughpoexa cmameii cebecmoumocmu u npuHyuUnsl NPOSHO3UPOBAHUS

Tloka3aTesn, MiIpa pyo.

2011

2012

9 m 2013

IIpuHIHN NPOrHO3HPOBAHHUS

Hasoru (kpome Hasora Ha IpUOBLIH)

343

377

291
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Iloka3aTesb, MJIpA pyo. 2011 2012 9 m 2013 IIpuHIMN IPOrHO3MPOBAHHUS
HAIN 284 310 245 IIporHo3 mpencraBieH OTASIbHO
CTaThst HE IPOTHO3UPYETCS,
AKIHU3BI 44 48 31 MOCKOJIbKY BHYTPEHHHE LICHBI
CIIPOTHO3MPOBAHBI 0€3 aKIH30B
Hanor Ha nmymiectBo 8 10 8 IIporuo3 npencrasiieH OTICIBEHO
CrporHo31upoBaHbl € y4ETOM
CounanbHbIe HAJIOTH 6 7 6 HHOISIINY, a TAKKE U3MECHEHHI
00BeMOB JOOBIYIH
Tpoute Hasorn 1 2 1 CrporHo31upoBaHbl C y4ETOM
UHOISIAT
OrnepalfioHHbIe PACX0/Ibl 161 163 121 CrnporHo3upoBaHsl Ha 6a3e

IOKa3aTeIsl Ha TOHHY J0OBIYH C
ydeToM 00beMOB JOOBIYN He(TH,
ra3oKoH/ieHcaTa i rasa. Vi3meHenue

Onepayuonnvie pacxoovl Ha MOHHY 006U, pyO./m 1794 1787 1826
Y/IeIIBHOTO TOKa3aTes OKUIAeTCS C
4 xBaptana 2013r. Ha ypoBHe
HHOISIIHH.

TpaHCIIOPTHBIE PACXO/IbI 108 116 94 CrnporHo3upoBaHsl Ha 6ase

II0Ka3aTels Ha TOHHY JOOBIYH C
y4IeTOM 00BEMOB H0ObIUH HEPTH,
ra3oKoH/ieHcaTa H rasa. M3meHenue

TparcnopmHule pacxoovl HA MOHKY peanuzayuu, pyo./m 1204 1272 1419 YAETHHOTO MOKa3aTelsl 0KUIAETCs C

2014r. Ha ypoBHE HHIISLIUU
(tapu¢si Ha 2013r. yxKe y4TeHbI B

CronmocTh nprobpeTeHHON HedTH, HeDTENPOAYKTOB M NPOYUX MPOAYKTOB 80 114 89 CrporHo3upoBaHbl Ha OCHOBE
BHYTPCHHHX ILIeH Ha HE(Th U

KonmaectBo npruoOpeTeHHOH He(TH, MITH TOHH 0,3 5,0 32 0XXHIAEMBIX 00BEMOB IIPHOOPETEHUS
HedTH.

Hcromenne, N3HOC X aMOPTU3ALMS 56 66 64 ITporHo3 mpecraBieH OTASIBHO

CrporHo3upoBaHbI C y4ETOM

Kommepueckue, 00IIeX03HCTBEHHBIE U aIMUHHCTPATUBHBIC PACXOIBI 44 53 23 HHOISIINY, 8 TAKKe H3MEHEHHI

00BEMOB JIOOBIYH

CIporHO3MpOBaHbI C YyYETOM

Pacxo/pl Ha TIPOBEIEHHE TEOIOrOPa3BEJOUHBIX PabOT 3 6 2 HHOISIINY, 8 TAKKe H3MEHEHHI

00BEMOB JIOOBIYH

HToro pacxoasl

795 895 684

2. IlpemmonokeHuss MO  HajmoraM  OCHOBaHBl  Ha  HAJOTOBOM
3aKOHOAATENbCTBE, AEHCTBYIOIEM Ha JIaTy OLIEHKH.

3. Honrocpounsie mporHo3el 3atpar (B mnepuonx mocine 2030 roma)
onupanuck Ha nporHo3 mapxxku EBITDA (mapka mpuObUiM 0 BBIYETA aMOpPTH3AIINH,
MPOLIEHTOB M HAJIOTOB) M YHCTOM Mapku Kommanuu. AHanu3 Imokasaj, uTO JaHHbBIE
MOKA3aTeNd JOCTaTOYHO cTabmibHBl B mepuon a0 2030r. IlokazaTenu mONTOCPOYHOM
Mapyku 3a)UKCUPOBaHbI HA YPOBHE, KOTOPKIH OyeT mocturayT B 2030r.

Ilo pesynpratam aHanm3a 3arpar OBUIO BBISBICHO, YTO B TEYEHHUE
aHAJIM3UPYEMOT0 TIEPHOAA A0JIS 3aTPaT B BEIPYUKE OCTABAIACH JOCTATOUYHO CTAOMIBHOM.

Takum oOpa3oM, MoKas3aTenu BBIPYYKM M 3aTpaT MNPOTHO3UPOBAIUCH Ha
OCHOBE TIPOTHO3HBIX [JaHHBIX KOMIIaHWM C yYEeTOM OCHOBHBIX OTpPAcieBBIX U
MaKpO3IKOHOMHYECKUX TEHICHITHH.

Ilo pesynbraram aHanu3a CTPYKTYpbl NpouuX ((HUHAHCOBBIX) NOXOIOB H
pPacxomoB IpeanpuATHs ObUIa MPOBEACHA NX HOPMAJIM3AIHsl B YaCTH HETUITMYHBIX CTaTeH
JUTS TIOCTPOEHUS IPOTHO3a (HaIpUMep, KypCOBBIE Pa3HHUIIB).

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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Hanoru

Hanor Ha 700BIYY TOJIE3HBIX HCKOMIAEMBIX

B cootBerctBun ¢ HamoroBeiM koaekcoM P® HamorooOiioxeHue mpu
noObprde He()TH MPOM3BOAMTCS MO HajoroBoil craBke 470 pyoOmeit (¢ 1 sHBaps mo 31
nekabps 2013 rona), 493 py6us (¢ 1 staBapst o 31 nexadpst 2014 rona), 530 py6ueit (c 1
suBaps no 31 nmexabpst 2015 roma), 559 py6uneit (c 1 suBapst 2016 roga) 3a 1 ToHHY
N00BITON He(TH.

Hanorosas craBka (C) ymHOXaeTcss Ha KO3(pPUIMEHT, XapaKTepU3YIOIIHA
TUHAMHUKY MUPOBBIX IIeH Ha HedTh (Ki1), 1 Ha Kod(duiineHT, XapakTepu3yIonuil cTerneHb
BBIPa0OTaHHOCTH KOHKpETHOTO yuacTka Henp (KB):

KoadPuument, xapakrepusyromuii AMHAMUKY MUPOBBIX 1IeH Ha HePTh (Kir),
OIIPE/IeISACTCS HAOTOIUIATENBIINKOM CAMOCTOSTENBHO 110 (hopMyIe:

rue

I - cpemHmii 3a HAIOTOBBIA TEpPHOJl YPOBEHb IIeH HedTH coprta «HOpaicy,
BEIpakeHHBIH B noiwtapax CIIIA, 3a 6appens;

P - cpenHee 3HaueHue 3a HAJIOTOBLIN nepuoa Kypca poutapa CIIA k py6ito
Poccwmiickoii  ®eneparuu, ycranaBnmuBaeMmoro lleHTpambHbiM OaHkoM Poccuiickoit
®depepanuu.

Koaddumment, xapakrepusyromuii cTeneHb BBHIPAOOTAHHOCTH 3aIacoB
KOHKpeTHOro ydactka Heap (KB), B ciiydae eciam cTeneHb BBIPAaOOTAHHOCTH 3alacoB
KOHKpPETHOTO yd4acTka Henp Oonpmie wim paBHa 0,8 W MeHplle WM paBHA |1,
paccuuThIBaeTCs 10 hopMmyJie:

rae

N - cymMMa HaKOIUIEHHOH IOOBYM HE(TH Ha KOHKPETHOM YYacTKE HEIp
(Bxirouast moTepw MpH A00BIME) IO JaHHBIM TOCYJapCTBEHHOro OallaHca 3amacoB
MTOJIE3HBIX HMCKOMAEMBIX YTBEPKIEHHOTO B IOy, MPEAIIECTBYIOIEM TOXy HaJIOrOBOTO
IepuoAa;

V - yTBepXIEeHHBIE B YCTAaHOBJIEHHOM TMOPSAAKE C YYE€TOM MPHUPOCTA H
CIHMCaHUsI 3aracoB HeTH (32 UCKIIIOUYCHUEM CITUCAHUS 3aIacoB JI0OBITOW HEPTH U TIOTEPh
npu Ao0bIue), ompenensieMble Kak cymma 3amacoB kareropuid A, B, Cl1 m C2 mo
KOHKPETHOMY YYacTKy HeEJlp B COOTBETCTBHUHU C JIAHHBIMH TOCYJapCTBEHHOTO OaiaHca
3aracoB MOJIE3HbIX UCKoMaeMbIX Ha 1 saBaps 2006 roxa.

B cnyuae, ecnu cremeHp BbIpaOOTaHHOCTH 3allacOB KOHKPETHOTO YYacTKa
Heap mpeBbimaer 1, koapduuuent KB mpunumaercst paBHbeiM 0,3. B HHBIX ciyyasx
koa¢¢unuent K npuanmMaercst paBHbIM 1.

HononautensHo ObT NMpUMeHEH KO3()(UIMEHT, YYUTHIBAIOIIMHA HalMuue
JBTOT T10 HAJIOTy Ha J00BIYY MOJIE3HBIX HCKOMaeMbIX. Bennuuna naHHoro xosggpuureHTa
MPUHSTA HA OCHOBaHHUU MH(OPMAIINH, ITPeI0cTaBlieHHoH KoMaHuen.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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Ilpoenos HIIIHA no negpmu
Tokasatens 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 2029 2030
CyTgB/fa HATH, 470 493 530 559 559 559 559 559 559 559 559 559 559 559 559 559 559 559
Koopument Kit 1083 | 1058 | 1098 | 1137 | 12,09 | 1314 | 1328 | 1351 | 14,03 | 1454 | 1506 | 1557 | 1609 | 16,84 | 17,60 | 1835 | 1910 | 19.86
(Crenen, 0,42 0,42 0,43 0,44 0,45 0,46 0,46 0,47 0,48 0,49 0,50 0,51 0,52 0,53 0,53 0,54 0,55 0,56
BeipaboTanHocTH CB
[Koouument Kp 100 | 100 | 100 | 1,00 | 1,00 | 100 | 100 | 1,00 | 1,00 | 1,00 | 1,00 | 1,00 | 1,00 | 1,00 | 100 1,00 1,00 1,00
Koo(uuuent Ks 1,00 | 100 | 100 | 1,00 | 1,00 | 1,00 | 100 | 1,00 | 1,00 | 1,00 | 100 | 1,00 | 1,00 | 1,00 | 1,00 1,00 1,00 1,00
Koo ument Kx 1,00 | 100 | 100 | 1,00 | 1,00 | 100 | 100 | 1,00 | 1,00 | 1,00 | 100 | 1,00 | 1,00 | 1,00 | 1,0 1,00 1,00 1,00
Koo uient Kis 1,00 | 100 | 100 | 1,00 | 1,00 | 1,00 | 100 | 1,00 | 1,00 | 1,00 | 1,00 | 1,00 | 1,00 | 1,00 | 1,00 1,00 1,00 1,00
IR, py6./r 5089 | 5214 | 5817 | 6354 | 7260 | 7343 | 7425 | 7553 | 7841 | 8129 | 8417 | 8706 | 8994 | 9415 | 9837 | 10258 | 10679 | 11101
§°6"”“e¢m’“"“' 7225 | 7241 | 7193 | 7321 | 76,77 | 77.86 | 81,89 | 8446 | 8356 | 81,75 | 79,78 | 7831 | 7648 | 7520 | 7309 | 7084 | 6758 | 6417
[UTH, mpa pyo. 368 | 378 | 418 | 465 | 557 | 572 | 608 | 638 | 655 | 665 | 672 | €82 | 688 | 708 | 719 | 727 722 712
JI0 KOPPEKTUPOBKH)
Koadpurment,
anTHIBAKOHiT 0883 | 0883 | 0903 | 0883 | 0826 | 0,754 | 0,754 | 0,754 | 0,754 | 0,754 | 0,754 | 0,754 | 0,754 | 0,754 | 0,754 | 0,754 | 0,754 | 0,754
merotsr mo HJTIA
HJIIU, mipa pyo. (¢
geToM 325 333 378 | 411 461 431 459 481 494 501 506 514 | 519 534 542 548 544 537
[KOPPEKTHPOBKH)
Hcmounux: HK P®, oannvie 3akazuuxa, pacuemsi OyeHuuka
B coorBerctBum ¢ HanoroBeiM komekcom P® Hamoroobnoxenue mnpu
no0bIYe Ta30BOr0 KOHAEHCAaTa MPOU3BOAMTCS IO HAlIOroBol crtaBke 590 pyOmeii (Ha
nepuox ¢ 1 ssaBaps o 31 gexabps 2013 roma BKIFOUMTENBHO), 647 pyOreii (Ha mepuos ¢
1 suBaps mo 31 nexaOps 2014 roma BKIOYUTENBHO), 679 pyOseit (HaumHas ¢ 1 sHBaps
2015 rona) 3a 1 TOHHY JDOOBITOTO ra30BOI0 KOHJCHCATa U3 BCEX BUJIOB MECTOPOXKICHUHN
YTIIEBOJIOPOJTHOTO CHIPhS. B pamkax mporHo3a MpOW3BOIUTCS WHACKCHPOBAHHE 0a30BOM
cTaBku Hanora ¢ 2016r. ¢ y4eToM 0KHAaeMbIX U3MEHEHH BHYTPEHHHX IICH Ha HE(PTh.
IIpoenos HIIIU no eazosomy xondencamy
Tlokasatens 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
C;g‘jfa R, 500 | 647 | 679 | 725 | 803 | 804 | 805 | 8w | 831 | 853 | 873 | sos4 | o915 | o950 | 985 | 1019 | 1053 | 1087
floGeria rasosoro 074 | 075 | 085 | 124 | 28 | 409 | 430 | 443 | 438 | 429 | 419 | 411 | 401 | 395 | 384 | 372 | 355 | 337
OHJCHCATa, MJIH. T
IRJIITL, Mnpa py6. 043 | 048 | 058 | 090 | 226 | 328 | 346 | 359 | 365 | 366 | 366 | 367 | 367 | 375 | 378 | 379 | 374 | 366

Hcemounux: HK P®, oannvie 3akazuuka, pacuemsi OyeHuura

B cootBerctBun ¢ HamoroBeiM kogekcom P® HamorooOioxxeHne mpu
J00BIYe Ta3a MPUPOJHOTO TMPOU3BOIUTCS 1O HAJIOTOBOM cTaBke 622 py6is (Ha mepuon ¢
1 uronist o 31 nexadps 2013 roxa BxmouuTenbHo), 700 pyOiieii (Ha iepuo ¢ 1 ssHBaps 1o
31 nexabpst 2014 roma BKIIOYHUTENHHO), 788 pyOueli (HaunHas ¢ 1 stBaps 2015 rona) 3a
1000 xkyOmuecKrx METpOB Tasza IpH J00bIUe raza TOPIYEro MPUPOTHOTO U3 BCEX BUIOB
MECTOPOKACHUH YTIIEBOJIOPOTHOTO CHIPHSI.

[Ipu sToM HamorooOnOXXeHHE NPOM3BOAMTCS MO CTABKE, YMHOXXCHHOW Ha
koapduument 0,646 (na nepuox c¢ 1 urons no 31 gexadbps 2013 roga BKIIOUUTENBHO),
0,673 (ma mepuop ¢ 1 saBaps mo 31 nexadps 2014 roga BrmrounTenbHo), 0,701 (HaunHas ¢
1 suBaps 2015 roma), mpu n0OBIYE Ta3a TOPIOYETO MPUPOJHOIO M3 BCEX BHUAOB
MECTOPOXKIACHUI YIIIEBOIOPOTHOTO CBIPBA CIICAYIOIINMHU KaTerOpUsIMH
HAJIOTOTIJIATENILIINKOB:

®  HaJOTOIUIATENbIUKAMH, HE SBISIONMMUCS B TEYEHHE BCETO
HaJIOrOBOT'0 MEPHOAa COOCTBEHHHKAMH OOBEKTOB ENUHON CHCTEMBI
ra30CHa0XKEHUS;

®  HaJOrOIUIATENbIUKAMH, HE SBISIONMMUCS B TEYEHHE BCETO
HAJIOTOBOTO TEPUOJIa OPTaHU3AIUSIMH, B KOTOPBIX HEMOCPEICTBEHHO
n (M) KOCBEHHO YYacTBYIOT COOCTBEHHHKH OOBEKTOB EnnHoi
CHCTEMBl Ta30CHaOXEHUS W CyMMapHas /0Nl Takoro y4acTus
coctasisieT 6omee 50%.
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B pamkax mporaosa npou3BOIUTCS HHACKCUPOBaHME CTaBKH Hajora ¢ 2016r.
C YYETOM OXKHMJIACMbIX H3MCHEHHH TICH Ha Ta3.

IIpoznos HJ[IIH no 2azy npupoonomy

Ilokazaren 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
(CraBka 6e3 ydera
0o punnenta,
by6. 32 1000 622 700 788
y0.M
Koadpurment 0,646 0,673 0,701
ICtaBka ¢ yueToMm
Oo(puuneita, 402 an 552 607 660 690 713 737 761 786 812 838 866 894 924 954 986 | 1018
py6. 3a 1000
y0.M
IToGsIua
[IPHPOJIHOTO rasa, 4617 8190 8552 10 385 15777 23124 22 080 21522 21345 20597 20739 20321 19 957 19 654 19581 19 165 17 562 16 236
IMIH. M3
HAIIH, mapa py6. 1,86 3,86 4,72 6,31 10,41 15,97 15,75 15,85 16,24 16,19 16,83 17,04 17,28 17,58 18,09 18,29 17,31 16,53
Ucemounux: HK P®, oannvie 3axazuuka, pacuemol Oyenuura
Umoeoswiti npoenos eenununvt HI[ITH 0o 2030e., mapo. pyo.
Koy} dpumuent 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
HAIU zHedTh 368 378 418 465 557 572 608 638 655 665 672 682 688 708 719 727 722 712
Kosdduument
camkenns HATTA
BBIPaOOTKA
lkayecTBO HeTH) 0,88 0,88 0,90 0,88 0,83 0,75 0,75 0,75 0,75 0,75 0,75 0,75 0,75 0,75 0,75 0,75 0,75 0,75
HALM nedrs ¢ 35 | 333 | 378 | 411 | 461 | 431 | 459 | 481 | 494 | 501 | 506 | 514 | 519 | 534 | 542 | 548 | 544 | 537
KOPPEKTHPOBKOIL
IHUIN 'K 0,43 0,48 0,58 0,90 2,26 3,28 3,46 3,59 3,65 3,66 3,66 3,67 3,67 3,75 3,78 3,79 3,74 3,66
H/IITA ra3 1,86 3,86 4,72 6,31 10,41 15,97 15,75 15,85 16,24 16,19 16,83 17,04 17,28 17,58 18,09 18,29 17,31 16,53
IH/UIH Bcero 327 338 383 418 473 450 478 500 514 521 527 535 540 555 564 570 565 557
Hcemounux: pacuemor Oyenuwjuxa
AKITH3EI
B paMKax pacdue€Ta NpoB€ACHA KOPPEKTHUPOBKA BHYTPCHHUX LICH HA aKI[U3LI.
HpOFHO3Hp0BaHHC MMpOBOJAUTCA Ha Oaze OYUIICHHBIX TTOKa3aTeJIeH.
IIpoune Hanoru
HpO‘II/IG HaJIOTH 10 BHUJaM CIIPOrHO3UPOBAaHbI HAa OCHOBC q)aKTI/I‘ICCKI/IX
nokasareJie u O)KI/IZ[aHI/Iﬁ OTHOCHTCIIBHO I/IH(l)J'IH]_II/II/I.
Hayor Ha umynecrso
Hajmor nHa HMYHICCTBO CIIPOTHO3UMPOBAH HAa OCHOBC HAaHHBIX 00 OCTaTO4HOMI
CTOMMOCTH UMYIIIECTBA U 3(1)(1)CKTI/IBHOI>'I CTaBKH HaJiora. BBI/II[y OTCYTCTBUA I/IH(l)OpMaIII/II/I
O CTPYKTYPE OCHOBHBIX CPEACTB PACUCT MPOBCIACH UCXOAA U3 NONYIIECHUA, YTO OCHOBHBIC
akTuBBEl KOMIIaHUM CBS3aHEI C ,Z[O6BI‘ICﬁ " MpeACTAaBJICHBI B OCHOBHOM HPOMBICIIOBBIMUA
o0BeKTamH (T.e. 00BEKTaMH HEABMKUMOCTH).
17p02H03 pacxoaoe
IokazaTenn 2011 2012 2%1]“3 2013 2014 2015 2016 2017 2018 2019
Hanoru (kpome Hasora Ha puObLIb) 343 377 291 347 362 412 451 512 493 521
HAINU 284 310 245 327 338 383 418 473 450 478
AKIH3BI 44 48 31 0 0 0 0 0 0 0
Hanor Ha umymectBo 8 10 8 11 14 18 21 25 27 27
ColalibHble HAIOTH 6 7 6 8 9 9 10 12 14 15
Ipoune Hanorn 1 2 1 1 1 1 2 2 2 2
OnepannoHHbIe PACXOIbI 161 163 121 164 179 188 206 241 275 298
Onepayuonnvie pacxodvl Ha MOHHY 000bluu, pyo6./m 1794 1787 1826 1856 1955 2 054 2159 2273 2389 2502
TpaHCIIOPTHBIE PACXO/Ib 108 116 94 125 137 144 157 184 211 228
Tpancnopmusle pacxovl HA MOHHY peanuzayuu, pyo./m 1204 1272 1419 1419 1494 1570 1650 1737 1826 1913
CroumocTb npuobpeTeHHoN HedTH, HedTePOYKTOB U IIPOUNX
MPOAYKTOB 80 114 89 108 95 98 62 34 23 12
KonudectBo npruoOpeTeHHON He(TH, MIH TOHH 0,3 4,7 3.2 9,3 8,2 7,9 4,7 2,3 1,6 0,8
VcTomenne, H3HOC ¥ aMOPTH3AIHUS 56 66 64 86 108 136 166 198 226 245
Kommepueckue, 0011eX035HCTBEHHBIC H aIMHHUCTPATUBHBIC 44 53 23 31 34 36 39 46 52 57
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Ioka3aTenn 2011 2012 2901M3 2013 2014 2015 2016 2017 2018 2019
pacxopl
Pacxo/1pl Ha POBEJICHHUE I'0JIOrOPa3BELOYHbIX paboT 3 6 2 3 3 3 3 4 5 5
HToro pacxoabl 795 895 684 865 918 1017 1084 1219 1285 1366
Ioka3aTtean 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Hauoru (kpome Hajora Ha pHOBLIb) 544 557 563 569 576 580 594 599 602 596 587
HAIN 500 514 521 527 535 540 555 564 570 565 557
AKIU3BI 0 0 0 0 0 0 0 0 0 0 0
Hautor Ha umymecTBo 25 24 24 23 22 21 19 15 12 11 11
CounaJibHble HaJIOTU 16 16 16 17 17 17 17 17 17 17 16
IIpoune Hanoru 2 2 2 2 2 2 2 2 2 3 3
OnepannoHHbIe PACXOIbI 318 326 330 336 342 345 348 349 347 338 327
Onepayuonnvie pacxodvl Ha MOHKY 000bIuU, pyo6./m 2609 2706 2 806 2909 3017 3114 3195 3278 3363 3450 3540
TpaHCIIOPTHBIE PACXOABI 243 249 253 257 261 264 266 266 265 258 250
Tparncnopmmuvie pacxodvl Ha MOKKY peanuzayuu, py6./m 1994 2068 2145 2224 2306 2380 2442 2 505 2570 2637 2706
CToMMOCTH IPHOOPETEHHOM He(PTH, HEPTEIPOLYKTOB 1
MIPOYUX MPOJIYKTOB 11 12 10 9 6 5 1 4 9 25 44
KonnyectBo npuobpereHHoii HehTH, MIIH TOHH 0,7 0,8 0,6 0,6 0,4 0,3 0,1 0,2 0,5 1,3 2,2
VcTomenue, N3HOC U aMOPTH3ALUS 253 189 203 217 232 243 233 220 202 184 171
Kommepueckue, 001eX03siCTBEHHBIC U A IMHHICTPATHBHBIC
pacxoibl 60 62 63 64 65 66 66 66 66 64 62
Pacxo/1bl Ha POBEJICHUE T€0JIOrOPA3BELOYHBIX paboT 5 5 5 6 6 6 6 6 6 6 5
Hroro pacxoant 1434 1401 1428 1458 1488 1509 1515 1510 1498 1470 1447

HUcmounux: pacuemvl Oyenwura

Hasor Ha npuOBUIL
Jlnst onpesiesieHus] BETMYMHBI IPUOBLTH MOCIe HAOTOOOI0KEHHS BEIMIHHA
HaJiora Ha IpUOBLIbL MPUHATA HA YPOBHE 3P EeKTUBHON cTaBKU A1 KoMnanuu o uroram

9 mecsiies 2013r. (19,4%).

KanuranbHbIE BIOKEHUS ¥ aMOPTU3ALUS

[IporHo3 KanuTaTBHBIX BIOKEHHH OBLT OCYIIECTBIICH CIIEIYIONIIM 00pa3oMm:

1. [Iporro3 kanuTadbHBIX BIokeHUH B iepuoy A0 2030 r. moctpoeH Ha 6aze
JaHHBIX MeHeKkMeHTa Komnanuu.

2. JIBW)KEHHE OCHOBHBIX CPEICTB MPEANpPUATHS W yPOBEHb aMOPTH3AIUH
paccunTaHbl Ha OCHOBE (AKTHYECKOTO TIOKa3aTesl HOPMbI aMOPTH3AIMU C Y4YETOM
€XEroHOro 00beMa IIIaHUPYEMbIX KalUTATIOBIOKEHHH.

Pacuer aMOpTU3aMOHHBIX OTYMCIEHUI ITPOBOJMIICS IO CPEIHEB3BELICHHON
craBke amoptusaiuu 3a 9 mecsueB 2013r. (8,4%, 4To B 1I€TIOM COOTBETCTBYET CPOKY
MOJIE3HOTO HCIOIb30BaHUS OCHOBHBIX CPEACTB, UCHOJIb3YEMbIX NP A00bue HehTH — 15
JIeT).

3. Tlocme 2030r. moka3zaTejid aMOpPTH3allMd M KalHUTAJIbHBIX BJIOXKCHHUN
OBUIH YCIIOBHO NpHUpaBHEHBI. Pacder aMopTu3anuy MO MEPHOAAM TPOBEIEH C YIETOM
OKUJAaeMOUN MapiKH.
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HpOZHOS’ avopmuzayuu U KanumalbHblX BJ102iCEH Ul
Ilpoznos amopmusayuu

Tloka3zareib, MJpa pyo. 30.09.2013 ;‘;cll; 2014 2015 2016 2017 2018 2019 2020 2021 2022
CymecTByIomue 0CHOBHbIE CPeICTBA
HauvanbHas cToMMOCTb Ha KOHElL Ilepuoia 996 996 996 996 996 996 996 996 996 0 0
Hakonnennas aMmopTH3anus Ha Ha4ao nepuoja 331 394 415 499 583 667 751 835 919 0 0
AmopTusanus 63 21 84 84 84 84 84 84 71 0 0
Haxomiennas amopTu3amus Ha KOHEIl IepHoa 394 415 499 583 667 751 835 919 996 0 0
OcraTo4Has CTOMMOCTb Ha KOHEI] IIepuoaa 602 581 497 413 329 245 161 71 0 0 0
Hopma amoprusanuu 8,43%
Iloka3areib, MJpj pyo. :(;cll; 2014 2015 2016 2017 2018 2019 2020 2021 2022
Kanuranosnoxenus 55 227 316 395 372 281 174 163 163 165
Beox o6bexToB H3C 162 32 130
HogBblie 0CHOBHBIE CPe/ICTBA 88 357 316 395 372 281 174 163 163 165
HoBble OCHOBHBIE CPE/ICTBA (HAPACTAIOIIMM HTOTOM) 88 445 761 1156 1529 1809 1984 2147 2309 2475
2013 8,43% 1 7 7 7 7 7 7 7 7 7
2014 8,43% 15 30 30 30 30 30 30 30 30
2015 8,43% 13 27 27 27 27 27 27 27
2016 8,43% 17 33 33 33 33 33 33
2017 8,43% 16 31 31 31 31 31
2018 8,43% 12 24 24 24 24
2019 8,43% 7 15 15 15
2020 8,43% 7 14 14
2021 8,43% 7 14
2022 8,43% 7
2023 8,43%
2024 8,43%
2025 8,43%
2026 8,43%
2027 8,43%
2028 8,43%
2029 8,43%
2030 8,43%
AMopTu3anus 10 BHOBb BBOAMMbIM OC 1 22 51 81 113 141 160 174 188 202
AmopTu3anus 1o BHOBb BBoMbIM OC (HapacTaiommm 1 23 74 155 268 409 569 743 931 1132
UTOTOM)
Tloka3aTeib, MJIpA pyo. ;(;«11; 2014 2015 2016 2017 2018 2019 2020 2021 2022
Bce ocHOBHBIE cpeCcTBa
HauvanbHas cTouMocTh Ha KOHell lepuoia 996 1084 1441 1757 2152 2525 2 805 2980 3143 2309 2475
Hakomennas aMmopTH3anus Ha Ha4auo nepuoaa 331 394 416 522 657 822 1019 1244 1488 743 931
AmopTH3anus 63 22 106 135 165 197 225 244 251 188 202
Hakonuiennas aMmopTH3anus Ha KOHELl epruoaa 394 416 522 657 822 1019 1244 1488 1739 931 1132
Ocraro4Has CTOMMOCTB Ha KOHEI] [Iepuoja 602 668 918 1100 1330 1506 1562 1492 1 404 1379 1343
Awmoprusanus OC, Thic. py0. 22 106 135 165 197 225 244 251 188 202
ITpozno3 amopmu3ayuonHBIX OMUUCIeHU
Iloka3zaresb, Mipj pyo. ;(;411; 2014 2015 2016 2017 2018 2019 2020 2021 2022
Awmoptusauus OC 22 106 135 165 197 225 244 251 188 202
Ilpoznos kanumanoenoscenui
Tloka3aTeib, MJIpA pyo. ;0];2 2014 2015 2016 2017 2018 2019 2020 2021 2022
KanutaibHble BIOXEHHS 55 227 316 395 372 281 174 163 163 165
Ilpozno3 nanoza na umywecmeo
Tloka3zareib, MJIpA pyo. ;‘;cll; 2014 2015 2016 2017 2018 2019 2020 2021 2022
Hanor Ha uMyIecTso 1,76% 3 14 18 21 25 27 27 25 24 24
Tloka3areib, MJIpJ pyo. 30.09.2013 ;‘;cll; 2014 2015 2016 2017 2018 2019 2020 2021 2022
Cymecreyromue HMA
HauvanbHnas cToMMOCTh Ha KOHEll lepuoia 24 24 24 24 24 24 24 24 24 24 24
HakomieHHas aMopTH3anus Ha Ha4aIo epHoia 8 9 9 11 12 13 15 16 17 19 20
Amopruzanus 1 0 1 1 1 1 1 1 1 1 1
Hakomennas amopTH3anus Ha KOHEL nepruojaa 9 9 11 12 13 15 16 17 19 20 21
Ocraro4Has CTOMMOCTb Ha KOHEI] [Ieproaa 15 15 13 12 11 9 8 7 5 4 3
Hopwma amoprusanuu 5,56%
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IIpoznos amopmusayuu
Ioka3aTesib, MJIpA pyo. 2023 2024 2025 2026 2027 2028 2029 2030
Kanuranosnoxexus 173 175 175 173 163 160 160 165
BBox o6bexroB H3C
HoBble 0CHOBHBIE CpeICTBA 173 175 175 173 163 160 160 165
HoBble 0cHOBHBIE cpe/icTBa (HAPACTAIOIIHM HTOTOM) 2 648 2823 2998 3084 2 890 2733 2498 2290
2013 7,52% 7 7 5 0 0 0 0 0
2014 7,52% 30 30 30 11 0 0 0 0
2015 7,52% 27 27 27 27 10 0 0 0
2016 7,52% 33 33 33 33 33 12 0 0
2017 7,52% 31 31 31 31 31 31 11 0
2018 7,52% 24 24 24 24 24 24 24 9
2019 7,52% 15 15 15 15 15 15 15 15
2020 7,52% 14 14 14 14 14 14 14 14
2021 7,52% 14 14 14 14 14 14 14 14
2022 7,52% 14 14 14 14 14 14 14 14
2023 7,52% 7 15 15 15 15 15 15 15
2024 7,52% 7 15 15 15 15 15 15
2025 7,52% 7 15 15 15 15 15
2026 7,52% 7 15 15 15 15
2027 7,52% 7 14 14 14
2028 7,52% 7 13 13
2029 7,52% 7 14
2030 7,52% 7
AmopTtu3anus no BHOBb BBoguMbIM OC 216 231 243 233 220 202 184 171
AwmopTu3alys 10 BHOBb BBOJMMbIM OC (HapacTaroIM HTOTOM) 1348 1579 1822 1968 1831 1717 1505 1304
Ioka3aTeib, MJIpA pyo. 2023 2024 2025 2026 2027 2028 2029 2030
Bce ocHOBHBIE cpeicTBa
HauvanbHas cTouMOCTh Ha KOHEIl lepuoia 2 648 2823 2998 3084 2 890 2733 2498 2290
Hakomennas aMmopTH3anus Ha Ha4alo nepuoaa 1132 1348 1579 1822 1968 1831 1717 1505
AmopTu3zanus 216 231 243 233 220 202 184 171
Hakorennas amopTu3anus Ha KOHeLl epuojaa 1348 1579 1822 2056 2188 2033 1901 1676
Ocraro4Has CTOMMOCTb Ha KOHEI] [Iepruosia 1300 1244 1176 1028 702 700 597 614
Awmoprusanus OC, Teic. pyo. 216 231 243 233 220 202 184 171
IIpozno3 amopmusayuonnsvlx omuucnenui
| Ioka3aTesib, MJIPA Pyo. 2023 2024 2025 2026 2027 2028 2029 2030 |
| Amoprusams OC 216 231 243 233 220 202 184 171 |
IIpozno3 kanumanosnoxicenui
| Ioka3aTesib, MJIPA Pyod. 2023 2024 2025 2026 2027 2028 2029 2030 |
| Kanuranshbie oxenns 173 175 175 173 163 160 160 165 |
IIpoznos nanoza na umywecmeo
| Ioka3aTeib, MJIPA Pyod. 2023 2024 2025 2026 2027 2028 2029 2030 |
| Hazor na umymectso 1,76% 23 22 21 19 15 12 11 11 |
Ioka3aTenn, Mapsa pyo. 2023 2024 2025 2026 2027 2028 2029 2030
Cymecteyromue HMA
HauanbHas cTouMocTh Ha KOHell lepuoia 24 24 0 0 0 0 0 0
Hakomiennas aMmopTH3anus Ha Ha4auo nepuoaa 21 23 0 0 0 0 0 0
AwmopTuzanus 1 1 0 0 0 0 0 0
Hakonnennas aMmopTu3anus Ha KOHEIl Nepuosaa 23 24 0 0 0 0 0 0
OcraTo4Hast CTOMMOCTb Ha KOHELl eprHo/a 1 0 0 0 0 0 0 0
Hopwma amopruzanuu 5,88%

Hcmounux: pacuemot Oyenuura

Co0OctBenHsblil 00opoTHslii kanurai (COK)

IIporHo3 obGoporHoro kamutana KoMmaHuum OCYIIECTBISAJICS Ha OCHOBE
nokazareneil 000payMBaeMOCTH JIEOUTOPCKOH M KPEJAMTOPCKOH  3aI0JIKEHHOCTH,
3aIracos.

OneHuMKoM ObUT IPOBENIEH aHAIN3 PealIbHBIX MEPUOJI0B 000PaYNBaEMOCTH
3a IpebIYIUE TObI.

ITocne 2030r. Benmmunaa COK criporHo3mpoBaHa Kak MPOLEHT OT BBIPYYKH
(22,7%).
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Ilpoenos usmenenus COK

Pl ee Tt F T o 2011 2012 30.09. 4 kB, 2014 2015 2016 2017 2018 2019 2020

? . rox rox 2013 2013 rox rox rox rox rox rox rox
3amacsl 45 40 29 29 30 33 34 38 39 41 44
O06opaunBaeMOCTh 3a1acoB (B JHSX) 23 18 13 13 13 13 13 13 13 13 13
Jle6uropckas 3anoimkeHHOCTh ([3) 310 271 449 419 421 435 464 538 564 587 613
O6opaunBaemocTs /I3 (B AHAX) 102 82 135 135 135 135 135 135 135 135 135
Kpenuropckas 3anomkenHocts (K3) 156 171 196 194 202 220 229 255 264 280 295
O6opaunBaemocts K3 (B AHSX) 81 79 90 90 90 90 90 90 90 90 90
Daxruyeckuiit COK 199 140 282 253 249 248 269 321 339 348 362
Bbipyuka (6e3 aKiu30B) 1095 1193 899 1119 1125 1162 1238 1436 1507 1567 1636
3aTpartsl (6€3 aKLH30B U aMOPTU3ALMH) 695 781 589 779 811 881 918 1021 1059 1121 1181
Jlonst COK B BbIpyuKke (%) 18,17% 11,74% 23,53% 22,66% 22,13% 21,34% 21,69% 22,34% 22,51% 22,24% 22,11%
Mpupoct COK - -59 142 -29 -5 -1 21 52 18 9 13
Iloka3zareib, MJpj pyo. 2021 rox 2022 roa 2023 rox 2024 rox 2025 ron 2026 rox 2027 rox 2028 rox 2029 roa 2030 rox
3amacsl 45 45 46 46 47 47 48 48 47 47
O00paunBaeMOCTb 3a11acoB (B AHSIX) 13 13 13 13 13 13 13 13 13 13
Jleburopckas 3an0mkeHHOCTb ([3) 641 646 650 655 659 672 682 690 690 690
O6opaunBaeMocTs I3 (B HHSX) 135 135 135 135 135 135 135 135 135 135
Kpeautopckas 3agomkenHocTs (K3) 302 306 310 314 316 320 322 323 321 318
O6opaunBaemocts K3 (B aHsX) 90 90 90 90 90 90 90 90 90 90
Paxruuecknit COK 383 385 386 388 390 400 407 414 417 419
Bbipyuka (6e3 akiu30B) 1711 1724 1735 1750 1760 1795 1820 1841 1843 1843
3arparsl (63 aKIIH30B U aMOPTH3ALIHH) 1212 1225 1241 1256 1266 1282 1290 1295 1286 1276
Jlonst COK B BbIpyuKke (%) 22,40% 22,35% 22,26% 22,19% 22,16% 22,27% 22,39% 22,49% 22,62% 22,73%
Hpupoct COK 22 2 1 2 2 10 8 7 3 2

Ucmounux: pacuemor Oyenwjura

Pacuer eHEKHOr0 OTOKA JIIsI HHBECTHPOBAHHOTO KalluTaIa

HNHBecTUpOBaHHBII

KamnuTali

onpeensercs

KaK CyMMa pBIHOYHOMU

CTOMMOCTH aKLIMOHEPHOTo KanuTana KoMnaHnuy u Bcex ee AOJTOBBIX 00s3aTenseTB. [lpu
pacueTre OEHEXHOTO MOTOKA, JOCTYIHOTO U paclpeleseHHs MEXAYy HHBECTOPaMH,
npuObUTE 0 BbIueTa npouentoB u HanoroB (EBIT) Kommanuu Obiia ckoppeKTupoBaHa
CIeIyIonUM 00pazoM:
®  BBIYTCH HAJIOT HAa NPUOBLIE;
e jo0aBiieHa aMOPTH3ALUS;
® CKOPPEKTHPOBAaH YHCTHIA JEHEXHBIH MOTOoK Kommanmum ¢ yueTom
B OOOpOTHOM KamuTajle, CBS3aHHBIX C H3MEHEHHEM €€ OIePallMOHHOM
JIeSTeIbHOCTH;
® BBIUTEHBl KalWTAIbHBIE 3aTpaThl, TaK KaK OHU MPEACTaBISAIOT COOOi
pacripenesicHie JJICHESKHBIX CPEJICTB, HE OTPAXXEHHOE B OTUETE O MPUOBLIAX M YOBITKaX U
YMEHbIIaIoNIee 00beM JICHEKHBIX CPEICTB, JOCTYITHBIX HHBECTOPAM.

H3MEHEHUH
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4.1.5. Pacuem cmaéku OUCKOHMUPOBAHUS

Br16Op CTaBKM JUCKOHTHUPOBAHHUS 3aBHCUT OT THIIA JCHEXKHOTO IIOTOKA,
WCIIONB3YeMOro Il OmeHkW. Tak, juiga  ©0e3I0NroBOTO  JEHEXKHOTO  IMOTOKA
PacCUUTHIBACTCS CPeAHEB3BEIICHHAsT cTOMMOCTh Karmutana (WACC), a i IEHEKHOTro
IMOTOKA JIJI COOCTBEHHOI0 KaluTala — CTOUMOCTE COOCTBEHHOI'O KaIluTaa.

s pacdeTa CTaBKM AWCKOHTHPOBAaHWSA, KOTOpas MPUMEHSIETCI K
JIEHEe)KHOMY TIOTOKY, HEOOXOIMMO PacCUUTATh CPEeTHEB3BEIICHHYIO CTOMMOCTD KaluTama.

CpenHeB3BellIeHHAs: CTOMMOCTh KamuTanda y4YWTHIBA€T B cebe BCE PHUCKH,
CBSI3aHHbIE C (PUHAHCHPOBAHHMEM [ESITENbHOCTH TPEONPHUITHS, KaK U3 COOCTBEHHBIX
HUCTOYHWUKOB (MHAHCHPOBAaHMS, TaK M 3a CUYET 3aeMHBIX cpenctB. CTOMMOCTh
(UHAHCUPOBAaHUSI JEATENBHOCTH TMPEANPHUATHS 33 CYeT COOCTBEHHOTO KamuTaua
(cronMOCTh COOCTBEHHOTO KamuTaja) OTPa’kaeT BCE PUCKH, NMPHUCYLINE MHBECTHLUSIM B
BUJIC aKLMOHEPHOIO KalluTaja, B TO BpeMs KaK CTOMMOCTh (DMHAHCHPOBAHUS 3a CUET
3a€MHBIX CpEACTB BBIpAXAaeTCs B IMPOLEHTHOM CTaBKe, MO KOTOPOH MpPEANpUATHIO
MPENOCTABIISAIOT KPEIUTHBIE PECYPCHI.

CpenHeB3BellIEHHAs CTOMMOCTh KalMTalla pacCUUTHIBaeTCs 1Mo Gopmyie:
WACC = (1 -t) *Dd*Wd + De*We,

rue:

WACC — cpenHeB3BelICHHAS CTOMMOCTh KallMTaNla;
t — cTaBka Haylora Ha NMPUOBLIb;

Dd — cTOMMOCTb NPHUBIICUCHUSI 32EMHBIX CPEJICTB;
Wd — 1105151 3a€MHBIX CPE/ICTB;

De — cToumMocTb COOCTBEHHOTO KanuTaa.

We — nonst COOCTBEHHBIX CPEJICTB.

CronMocTh COOCTBEHHOI'O KAITATAJIA

s onpeneneHUuss CTOMMOCTH COOCTBEHHOI'O KamuTajla HCIOJIb30BaHa
METOZMKA pacyeTa MOJUPHUIMPOBAHHOW MOJETH OICHKH KAMHUTAIBLHBIX aKTHBOB
(CAPM).

Re=Rf+B*(Rm-Rp +S1+S2+S3, rre:

Re — oxxupaemast ”HBECTOPOM CTaBKa 10X0/1a (HAa COOCTBEHHBIN KalMTaN);
Rf — 6e3puckosas craBka (CILA);

B — koo urment Oerta;

Rm-Rf — peiHOouHast mpemust 3a puck akiponepHoro kanurana (CIIA);
S1 — mpemus 3a ctpaHoBoii puck (Poccus B cpaBaenun ¢ CLLIA);

S2 — mpeMus 3a MaIYIO KaluTaIU3alHuIo;

S3 — npemus 3a crienupUISCKUM PUCK OIIEHUBACMON KOMITAHUH.

bespuckosas cmaska

bespuckoBoe BIOXEHHE CPEJACTB TNOAPAa3yMEBAET TO, 4YTO HWHBECTOP
HE3aBUCUMO HM OT YE€ro MOJIYYUT Ha BIJIOKEHHBI KamuTajl HMMEHHO TOT J0XOJ, Ha
KOTOPBIA OH PAacCUMTHIBAI B MOMEHT HMHBECTHPOBaHUS cpeACTB. K TakuM BIOXKEHUSIM
MOKHO OTHECTH WHBECTHUIIMH B TOCYAaPCTBEHHBIE JIOJITOBBIE 0053aTENbCTBA, JICTIO3UTHBIE
BKJIaABl B HaACKHBIE OaHku. [ maHHOTO OTUeTa B KadecTBE OE3pHMCKOBOW IMPHUHSTA
JIOXOJTHOCTh IO HauOoJiee JOJITOCPOUYHBIM Ka3HauehHckuM oOnwmrarusiM [lpaBurenbcrBa
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CIUA — 3,43%",

Kosgpuyuenm 6ema

B monmenn CAPM puck pasnensieTcst Ha ABE KaTerOpHH, CHCTEMAaTHICCKUN 1
HEeCHCTeMaTHYeCKUi pUCK. CHCTEMaTHYECKUH PHUCK — PUCK, CBS3aHHBIA ¢ M3MCHCHHUEM
CUTyaluM Ha (OHIOBBIX PHIHKAX, & TAKKEC MAKPOIKOHOMUYECKHX M ITOJIUTUYCCKHX
(daktopoB. [laHHble (QaKTOpPHl HANPSMYK OKAa3bIBAIOT BIMSHUE Ha BCE KOMIIAHUH,
MIOCKOJIBKY OHHU 3aTParvBarOT JKOHOMHYECKHE W DPBHIHOYHBIE YCIOBHS, B KOTOPBIX
NEeNCTBYIOT BCE MPEATIPUSITHSL.

Pacuer konddummenta «bOera» I ONECHUBAEMOTO  IMPEANPHUATHS
MPOBOJIMIICS C MCTIOJIB30BAaHMEM BOCXOISIIETO ITOIX0/1a:

1. onpeneneH kodduuueHT «bera» O0e3 ydeTa (UHAHCOBOTO phlyara Io
oTpaciM Ha OCHOBe AaHHBIX damodaran.com.

2. ompeneneH kodpduumeHT «Oera» AN OIEHWBAEMOW KOMIIAHWH IIO
clenyromei Gpopmye:

Brl=Bu (1+ (1-t) (D/E)), rae:

Brl — kosddurment «6etay ¢ yueToM pacCUUTaHHOTO (PUHAHCOBOTO phlYara
OLICHUBAcMOM KOMIIAaHHH;

Bu —3nauyenne xosdpdunmenta «oera» 6e3 yuera GUHAHCOBOTO pblUara IO
orpaciu (Petroleum Integrated);

t — ahexTrBHAS HANOTOBAs CTABKA,;

D/E — ctpykrypa kanuTaia (1ieJeBast CTpyKTypa 1o OTPaciin).

Takum oOpasom, xo3dummeHT «OeTa» ¢ y4eToM PpacCUUTaAHHOTO
(hMHAHCOBOTO phIUara oleHuBaeMol KoMnanuu pasex 1,19.

Puinounas npemus 3a puck akyuonepHoz2o kanumana

[Ipemust 3a pHICK aKIMOHEPHOTO KallMTalla OTPaKaeT PACXOXKICHHE B
JIOXOJTHOCTH, TMPEJICTABICHHOE MPEBBIIICHUEM JIOXOJIHOCTH KOPIOPATUBHBIX aKIUM HaJ
JIOXOAHOCTRIO MO KasHadeiickuM oOs3arensctBam IIpaButensctBa CIIA. CormacHo
CTaTHCTUKE, PACCYMTAHHOW MO TAHHBIM aMePUKaHCKOTO (POHIOBOTO PHIHKA, HHBECTOPHI B
CpeIHEM pacCUMTHIBAIOT Ha mpemuio B pasmepe 5,00% (cpemHee 3HAUYEHHE COTIACHO
HCCIICIOBAHUSM, TIOCBSAIICHHBIM aHAJIM3Y M PACUYETy NMPEMHUH 32 PUCK UHBECTHPOBAHUS B
AKIMOHEPHBIA KamMTajg) CBEPX JOXOAHOCTH IO JIOJTOCPOYHBIM Ka3HAYCHCKUM
00s13aTEILCTBAM.

PriHoYHAs TpeMus MPEACTaBISIET COOOM JTOMOIHUTEIBHBIN JOXO0/, KOTOPBIHA
HEO00XOIUMO J00aBUTh K OC3PUCKOBOM CTaBKE, YTOOBI KOMIICHCHPOBAaTh HHBECTOPY
JIOTIOJTHUTENBHBIN PUCK, CBSI3aHHBIN ¢ MHBECTUPOBAHUEM B aKIIUU KOMITAHUH.

IIpemus 3a cmpanosou puck

[Ipemust 3a cTpaHOBOH PHUCK OTpakaeT NOMOIHMUTEIBHBIN T0XOJ, KOTOPBIH
noTpedyeT MHBECTOP 3a PHUCK, CBSI3AHHBIA C BIIOKEHUSMH B POCCHHCKHE KOMIIAHUH TI0
CPaBHEHHIO C KOMIAaHUsAMH, GyHKIMoHUpyromumu B CIHIA.

[Ipemust 3a cTpaHOBOI pHCK ObLIIA OIpeieIeHa Ha OCHOBE HAa OCHOBE JaHHBIX
www.damodaran.com u cocrasuina 2,25%.

Hpesz 3a Majlyro kanumaniuzayuro
Iloka3zarenn npeMHru 3a PUCK MHBCCTHPOBAHHA B KOMIIAHUH C HEOOIBIIION
KaHI/ITaJ'II/BaL[I/Ieﬁ PpaCcCUUTBHIBACTCA KaK pasHula MCEKAY Cpe):[HefI HCTOpH‘lCCKOﬁ

* Merounnk: http://www.economagic.com/
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JIOXOAHOCTHIO TT0 WHBECTHIHSM Ha (hoHmoBoM peiHke CIIIA m cpemHeil mcTopudecKoi
JOXOJHOCTBIO TI0 HHBECTHIIUSM TAKUX KOMITAHHH.

Pacuem npemuu 3a pazmep xomnanuu (Ha 0CHO8e CMAMUCIUYECKOU UHGOPMAyUU OJisL
nopmeeneii decsimuunvix 2pynn NYSE/AMEX/NASDAQ (1926-2012 22.))*

PoiHOYHAs PoiHOYHAs
KaluTaJIN3aIus caMon KaluTaJIn3aIus caMon IIpemus 3a pazmep
JlecsITHYHBIE TPYIIIBI MaJioi KOMIIaHUH B KPYITHOH KOMITAHHH B (mpuOBLTL CBEpX
rpymmne (MJIH. JOJLI. rpymme (MJIH. JOJLUI. CAPM)
CIIIA) CIIIA)

1 MakcumalibHbIE 3HaUYeHus 17 557,706 626 550,334 -0,37%
2 7747951 17 541,302 0,76%
3 4 250,360 7 686,611 0,92%
4 2772831 4 227,668 1,14%
5 1912,240 2759,391 1,70%
6 1 346,619 1 909,051 1,72%
7 822,077 1 346,528 1,73%
8 514,459 818,065 2,46%
9 254,604 514,209 2,70%
10 MuHuManbHbIE 3HAYEHUS 1,139 253,761 6,03%

[Tockosbky CcTOMMOCTH COOCTBEeHHOTO Kanutada Komnanum Onu3ka K
3HAUEHUIO KamuTauu3aluyd JUiss | Tpynmel, TO TpeMHs 3a pa3Mep KOMIAaHWU Oblia
ycTaHOBJIeHa Ha ypoBHE -0,37%.

Ipemus 3a cneyuguueckuli puck oyeHuBaemMou KOMNaHuu

[Ipemuss 3a cnenuuYecKUil PUCK OIEHMBAEMOW KOMITAHUHM OTpakaeT
JIOTIOJIHUTENIBHBIE PUCKH, CBS3aHHBIE C MHBECTHPOBAHUEM B OLICHMBAEMYIO KOMIIAHHIO,
KOTOpbIEC HE OBLIM yYTEHBI B KO3 $uIMeHTe OeTa 1 MPeMHUH 33 CTPAHOBON PHUCK.

OcHOBHBIMH  (DaKTOpaMH, OKa3bIBAIONIMMHU BIIMSHHE HAa CHEUU(PUUIECKUN
PHUCK OLIEHWBAaEMOW KOMIIAHUH, SIBIISIOTCSA:

— 3aBHCHUMOCTB OT KIIFOYEBBIX COTPY/THUKOB;

— KoprnopaTusHoe yripaBieHue;

— 3aBUCHMOCTH OT KITFOUEBBIX MOTPEOUTETIEIH;

— 3aBHCHMOCTD OT KITFOYEBBIX ITOCTABIIUKOB.

Pexomenayemblil Auana3oH NpeMuu 3a CreuuprUecKid pUCK OLICHUBAEMOil
KOMITAaHWH JISKUT B mipezenax ot 0 mo 5%.

Onpe()eﬂeuue cmenenu pucka 014€HM6616M0MV Komnanuu

CreneHb pucka

DaKTOp pHCKa PesyabTaT
Huskasn Cpeanss Bobicokas

3aBHCHMOCTH OT KIFOYEBBIX COTPYIHUKOB 1 2 3 1
KopmopaTtuBroe ynpasieHue 1 2 3 2
3aBHCHMOCTB OT KIIFOUEBBIX MOTpebHTENei 1 2 3 1
3aBUCHMOCTb OT KJTFOUEBBIX ITOCTABIINKOB 1 2 3 2

A. Utoro (cymma): 6

B. Paccuntannas crenenb pucka (b=A/4): 15

* Ycrounnk: Ibbotson Associates, 2013 Yearbook
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Pacuem npemuu 3a cneyughuuecxuti puck

Pazmep npemun 3a
CremneHns pucka 3HaveHue -
cnenuduyecKnii puck
Huskas >=]1H0<1,5 0-1%
Cpennsis >=1,75 Ho <2,25 2-3%
Beicokast >=25-3 4-5%
Aneopumm onpedenenuss 6eaudtHvl PAKmMopos pucka
Crenens
DakKTop pHCKa 3HauyeHne KommenTapun
pucKa
Huskast cTeneHb pucka 00bSCHACTCS OTCYTCTBUEM KITIOYEBBIX (UTYP
3aBHCHMOCTH OT Huzkas 1 B YIOPaBICHHH, a TaKKe BBICOKOI CTENeHbIO aBTOMATH3AIUH
KITIOUEBBIX npoliecca (B YaCTH OCHOBHOT'O IIPOMBIIUIEHHOT'O IEPCOHANA).
COTPYIHUKOB Cpenusis
Bericokast
Huskas
KopmniopatuBHoe Cpennss 2 CreneHb pucka o JaHHOMY (axropy OLICHEHA KAK CPEJIHSI B CBASH
yIIpaBJIcHHUE C JIOCTaTOYHO CIIOXKHOM KOPIOPaTHBHOH CTPYKTYPOId,
Beicokas
CrerneHp pucka 1o JaHHOMY (DaKToOpy OLIEHHBAETCs KaK HU3Kas B
3aBUCUMOCTD OT Huzkas 1 CBSI3U CO 3HAYMTENILHOM AuBepcU(UKALMEH IPOLYKLIUH 1
KIIFOYEBbIX MOTpeOUTENeH.
noTpeduTenei Cpennsist
Beicokas
Huskas
CrerneHp pycKa 110 JaHHOMY (DaKTOpy OLICHHBAETCS KaK CPEAHss B
3aBHCHMOCTH OT CBSI3H C HAJIMYMEM 3aBUCUMOCTHU OT PHIHKOB COBITa, a TAKXKe OT
KITIOUEBBIX Cpenusist 2 COOCTBEHHHKOB TPAaHCIOPTHOH HHPPACTPYKTYpHL. Takxke nmeercs
HOCTABIIUKOB CYILECTBEHHAs 3aBUCUMOCTb OT OTPACIEBON CHCTEMbI
HAJIOTO00I0KEHHS.
Boicokast

OKCIepTHBIE OIIEHKH KaKAOMY II0Ka3aTeNll0 MpHIABaJUCh Ha OCHOBE
umeroneiica B pacnopsbkeHnn OLeHIKa HHGOpMauy O JOesITeIbHOCTH OLIEHUBAEMON
KOMITaHWH.

[Ipemus 3a crieruduaeckne pucku cocrasuia 1,00%.

CTOMMOCTE 32a€MHOTO KaITUTaIa
Cpennsis cTaBKa 1Mo KpeauTaMm ObliIa OTpe/ieicHa Ha OCHOBE JaHHBIX baHka
Poccun o ctaBkax 1o J0ITOCPOYHBIM KpeIuTaM, BbIIaBaeMbIM py6J‘I5{X45.

KoppektupoBka CTaBKkM, TIOJYy4EeHHOH B JOJJIAPOBOM OLIEHKE, [
MOJTy9YEHHUS] CTOMMOCTH COOCTBEHHOT'O KallMTala AJsl I€HEKHOTO TIOTOKA, BBIPAXKEHHOT'O B
pyOIIsiX, IpOBOAMIIACH HA OCHOBAHUH CIEAYIOMIEH (OPMYIIBL:

1+ Rfusd 1+ Rusd
1+ Rfrur 1+ Rrur

rue:
Rusd — noxoanocts B noyutapax CIIA;
Rrur — moxogHOCTH B pyOIIsX;
Rfusd — 6e3puckoBast noxoauocTh PO B momutapax CIIA;
Rfrur — 6e3puckoBast 1oxoaHocTh PO B pyoOssx.

*® Bionerens 6aHKOBCKOM cratucTHkH Nel2 (247).
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Jlaee mpuBemeH pacyeT CTOMMOCTH HHBECTHPOBAHHOI'O KalMTaia
xoMmaHuu o moaenn WACC.

Pacuem cmasku ouckonmuposanus no mooeau WACC

Iloka3aTenb 3HauyeHue

BespuckoBast craBka 3,43%
[Ipemus 32 pUCK HHBECTUPOBAHUS B AKLIMOHEPHBIN KauTal 5,00%
Koo duuuent dera 1,19

IIpemust 32 MaJIyt0 KAMTAIU3ALHIO -0,37%
CTpaHOBOM PHCK 2,25%
IIpemust 3a cienudpuuecKuii pucK 1,00%
Croumocth codcTBeHHOro kanutajia (Re) (CAPM) B USD 12,26%
Cronmocts cobcTBenHOro kanurtajia (Re) (CAPM) B RUR 14,65%
Poccus, 46012, mo 05.09.2029 0,0588
EBpoobsuraius Pocens-2030 o 31.03.2030 0,0366
Y nenpubiii Bec (We) 83%

CTOMMOCTB KPEITUTOB JI0 HAJIOTOB 11,45%
CToMMOCTBH KpeaInTOB nociie Hajaoros (Rd) 9,23%
Y nenbublii Bec (Wd) 17%

CpenHen3Beniennasi crouMocthb kanutanaa (WACC) 13,73%

Hcemounux: pacuemot Oyenwjuxa

4.1.6. Pacuem OenesicHo20 NOMOKa 07151 NPOSHO3HO20 U HOCMNPOSHOZHO20 NePU0008

[loMrMO [E€HEKHOTO TMIOTOKA, pACCUUTAHHOTO B TMPOTHO3HBIE TOJFI,
HEOOXOMMO TaK)Xe ONPEACTUTh CTOUMOCTh KOMIIAHWH B TIOCTIIPOTHO3HOM IIEPHOJE.

CTOMMOCTh KOMIIAHMM B IOCTIIPOTHO3HOM TMEPHOJEC MOXKET OBITh
ompezeneHa MO0 C MOMOINBIO Mojenu ['oppoHa, MO0 C MOMOIIBI0 METOAA YHUCTBIX
akTuBOB. Monenb ['opona npu 3ToM siBIsieTcst Oojiee MPennoYTHTEIbHON, TOCKOIBKY
YYUTBHIBACT JCHEIKHBIC TIOTOKH KOMIITAHUHM B ITOCTIIPOTHO3HOM MepHoje. MEeTOJ] YHMCThIX
aKTHUBOB B OOJIBIIICH CTEIIEHN OPUEHTUPYETCS HA M3MEHEHUE CTOMMOCTH MMYIIIECTBA, YEM
Ha CHOCOOHOCTh JAaHHOTO WMYIIECTBa NMPUHOCUTH A0XOJ. B Hacrosmiem pacuere 3a
OCHOBY ObIJIa IpUHATA MosieNb [ opmoHa.

CymrHocTh Mojienu ['opioHa 3aKimoyaercsi B TOM, YTO CTOMMOCTh KOMITAaHHH
Ha HAYajJo T[EepBOrO0 ToJlda MOCTIPOTHO3HOTO Tiepruona OyJaeT paBHAa BEIHUYHHE
KalMTATH3UPOBAHHOTO JIEHE)KHOTO TIOTOKA IOCTIIPOTHO3HOTO Tiepuojia (CyMMe Bcex
€XKErOJIHBIX OYAYIIUX JICHESKHBIX TTOTOKOB B IMMOCTIIPOTHO3HOM IIEPHO/IC).

Mouenb ['op/ioHa BBITJISAUT CIEAYIOUUM 00pa3oMm:

V=G/(R-g), rae:

V — cymMMapHas BEJIMYMHA JCHEKHOTO MOTOKA B TIOCTHPOTHO3HBIN MIEPUOT;

G — JCHEXHBIM IMOTOK, KOTOPBIH MOXET OBbITh MOJYYEH B IEPBOM IOy
MOCTHPOTHO3HOTO NIEPUOAA;

R — cTaBKka IHUCKOHTHPOBAHUS;

0 — OXuJaeMble TEMIIbI POCTa JICHEXKHOTO IIOTOKAa B IOCTIIPOTHO3HOM
nepuoje.

[lpu wucnonp3oBaHuM Moaenu [oppoHa MOKHBI OBITH  COOIOJICHBI
CIIeTyFOIINe YCIOBHUS:

1. Temmbl pocTa ACHEKHOTO MOTOKA JIOJKHBI OBITh CTAOUIIbHBI.

2. KamuTaneHble BIIOKEHHS B IOCTIIPOTHO3HOM IIEPHOJIE JOJDKHBI OBITh
paBHBI aMOPTHU3AI[IOHHBIM OTYHCICHUSM.

3. Temmel pocTa JEHEKHOTO TIOTOKA HE MOTYT OBITh OOJBIIE CTaBKHU
JIUCKOHTHPOBAHUSL.

JlonrocpodHblii Temn pocta (CHW)KEHHUS) B MOCTIPOTHO3HBIN TEpHOA ObLI
npuHAT OIEHIMKOM Ha ypoBHE -1,5% (ompeseneH Ha OCHOBE MPOTHO30B KITFOYEBBIX
moKazaTeliell NesATeNbHOCTH (ICHSKHBI ITOTOK Ha JOJTOCPOYHBIA Tepuoa Ha 0ase
NPEANOCHUIOK, OMMMCAaHHBIX paHee) Ha nepuoa Ao 2100r.).
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Mogens T[opmoHa ObUTa JOMOTHHUTENHEHO TPOBEPEHA C TOYKH 3pPEHHS
addexTa cHIDKEHUS AeHeKHOT0 IoToka. [Ipu paccmorpennu mepuona mo 2100 roma, ero
BIIMSHHUE HA UTOTOBYIO BEJIMYUHY TEPMHHAIHHONW CTOUMOCTH OTCYTCTBYET.

4.1.7. Pacuem mexyweu cmoumocmu OeHeMCHbIX HOMOK08

OcymiecTBisisi JUCKOHTUPOBAHHE CIPOTHO3MPOBAHHOTO JIEHEKHOTO MOTOKA,
CIIelyeT YYUTBHIBaThb TOT (aKkT, YTO NPEANPHUATHE MOJy4YaeT NOXOABI U OCYLIECTBISET
pacxosl PaBHOMEPHO B TEUCHHUE MTEPUOA, TIOTOMY ANCKOHTHPOBAHUE ITOTOKOB JIOJDKHO
OBITH IIPOU3BEICHO IS CePeIUHBI IEPHO/IA.

Pacuer ¢akTopa Tekymiedl CTOMMOCTH IS TOJIOKUTEIBHBIX JEHEKHBIX
IIOTOKOB OCYIIECTBIISIETCS IO hopMmyte:

r=1/(1+R)"*®

rie r — pakTop TeKyuiel cTonMocTH (KO3 PUIUEHT TMCKOHTHPOBAHUS );

R — craBka IMCKOHTUPOBAHUS;

N — 9UCII0 TIEPHUO/IOB.

Hanee ompeneneHHbId TakuM 00pa3oM (akTop TEKyIEH CTOMMOCTH
YMHOXKAeTcs Ha BEJIMYMHY JICHE)KHOTO TOTOKa B MPOTHO3HOM TMEepuoje 32
COOTBETCTBYIOILIUNA MTEPUOI.

CyMMa TEeKyIIMX CTOMMOCTEH NEHEKHBIX IMOTOKOB 3a IMPOTHO3HBIA MEPUOL
npeAcTaBiIsieT coO0i CTOMMOCTh HWHBECTUPOBAHHOTO KaNWTANa TNPEANPUATHS 10
BHECCHHS TTOTIPABOK.

Pacuem denesichbix nomokos u Cmoumocmu UHeeCMuUpoO6aHHO20 Kanumania

2013 rox 2014 2015 2016 2017 2018 2019 2020 2021
IMoka3zaTenn
(4 xB.) rog rog rog rog rog rog rog rog
Boipyuka 220 1125 1162 1238 1436 1507 1567 1636 1711
Ce6ecTonMOoCTh, KOMMEPUYECKHE U YIPABICHYECKUE PACXOb 212 918 1017 1084 1219 1285 1366 1434 1401
TIpuGkLIB OT peanu3anun 8 206 145 154 217 222 200 202 310
Canb0 MPOYHX JOXOLOB H PACXO0B - - - - - - - - -
TIpuGkLIB 10 BEIUIATHI IPOLEHTOB JI0 HATOTO00I0KEHUS 8 206 145 154 217 222 200 202 310
CraBKka Haora Ha IpuObLIb, % 19,4% 19,4% 19,4% 19,4% 19,4% 19,4% 19,4% 19,4% 19,4%
Pacxopx 1o Hasory Ha npuOBLUTL 2 40 28 30 42 43 39 39 60
TIpuGbLIb 10 BHIIIATHI IPOLIEHTOB HOCIIE HAIOTO0OI0KEHUS 6 166 117 124 175 179 161 163 250
ROS, % 3% 15% 10% 10% 12% 12% 10% 10% 15%
EBITDA 30 314 281 320 415 448 445 455 500
EBITDA margin 14% 28% 24% 26% 29% 30% 28% 28% 29%
TIpuGbLIB 10 BEMIIATHI MPOLEHTOB MOCIIE HAJIOT000I0KEHHS 6 166 117 124 175 179 161 163 250
Amopru3anus 22 108 136 166 198 226 245 253 189
KanuranbHble BIOKeHUs 55 227 316 395 372 281 174 163 163
V3meneHne coGCTBEHHOr0 00OPOTHOrO KaruTAIA -29 -5 -1 21 52 18 9 13 22
JIeHEe)KHBIH MOTOK 2 51 -62 -126 -51 106 223 240 255
CTaBKa AMCKOHTHPOBAHMUSI B [IPOTHO3HOM I1€PHOLE 13,73% 13,73% 13,73% 13,73% 13,73% 13,73% 13,73% 13,73% 13,73%
JlmiTensHOCT MepHoia 0,25 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00
Koapuument auckonTnpoBaHus 0,9840 0,9080 0,7984 0,7020 0,6173 0,5428 0,4772 0,4196 0,3690
CraBKa AMCKOHTHPOBAHMUS AJIs TIOCTIIPOrHO3HOTO TIepHoaa 13,73%
KoHeuHast cCTOMMOCTb JJEHEKHOI'O [IOTOKA B [OCTIPOrHO3HOM
nepuose 2 100
Teky1asi CTOMMOCTb KOHEYHOM CTOMMOCTH JICHEKHOTO [IOTOKA B 243
HOCTIPOTHO3HOM IEPHOJIE
Tekyasi CTOMMOCTb JICHE)KHOTO TOTOKA 2 46 -50 -88 -32 57 107 101 94
OG60CHOBaHHAS PHIHOYHASI CTOUMOCTD KOMITAHIHN 10 BHECCHUS 1003 991 989
HOMPaBOK, MIPI. pyo.
Jlonst MEHOpHUTapHEB 59
Croumocts 100% MHBECTUPOBAHHOIO KalMTAJla PACCYUTAHHAS 110
944
merony JJIII, mpx py6.
2022 2023 2024 2025 2026 2027 2028 2029 2030
IMoka3zaTenn I
rox rox rox rox rox rox rox rox rox
Boipyuka 1724 1735 1750 1760 1795 1820 1841 1843 1843 1825
g:f:;;;m’“’“‘” KOMMEPHECKHE U ylpaBieHucCiue 1428 1458 1488 1509 1515 1510 1498 1470 1447 -
TIpubsLIE OT peanu3anuu 296 278 262 251 280 310 343 373 396 -
Canb10 MPOYMX JJOXOLOB M PACXOJI0B - - - - - - - - - -
IIpu6BUTE 10 BBILIATHI HPOLEHTOB 10 HAIOT000IOKEHHUS. 296 278 262 251 280 310 343 373 396 392
CraBka Hayora Ha mpuobUIb, %o 19,4% 19,4% 19,4% 19,4% 19,4% 19,4% 19,4% 19,4% 19,4% 19,4%
Pacxon mo Hanory Ha npuObUTE 57 54 51 49 54 60 66 72 77 76
TIpuGbLIb 10 BHIIUIATHI IPOLICHTOB MOCIE 239 224 211 202 226 250 276 301 319 316
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2022 2023 2024 2025 2026 2027 2028 2029 2030
Iloka3aTenn I
rox rox rox rox rox rox rox rox rox
HAJIOr000I0XKEH S
ROS, % 14% 13% 12% 11% 13% 14% 15% 16% 17% 17%
EBITDA 499 495 494 494 513 530 545 557 567 561
EBITDA margin 29% 29% 28% 28% 29% 29% 30% 30% 31% 31%
TpuGeih 10 BEIMIATEL MOUCHTOR HoCIE 239 224 211 202 226 250 276 301 319 316
HAaJI0ro006JI0)KEH s
Amopru3anus 203 217 232 243 233 220 202 184 171 169
KanuranbHbie BIOKEHHUs 165 173 175 175 173 163 160 160 165 169
H3MeHeHne cOOCTBEHHOTO 060POTHOTO KaruTaIa 2 1 2 2 10 8 7 3 2 -4
JIeHeXHbII IIOTOK 274 267 266 268 276 299 313 322 323 320
CTaBKa AMCKOHTHPOBAHMUS B IIPOTHO3HOM II€PHOLE 13,73% 13,73% 13,73% 13,73% 13,73% 13,73% 13,73% 13,73% 13,73% -
JlmuTensHOCTh Iepuoia 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 -
Koadduuuent AuckoHTHpOBaHUS 0,3244 0,2853 0,2508 0,2205 0,1939 0,1705 0,1499 0,1318 0,1159 -
Tekymiasi CTOMMOCTb JIEHEKHOTO MTOTOKA 89 76 67 59 53 51 47 42 37 -

Hcemounux: pacuemur Oyenuwjuxa

4.1.8. Buecenue nonpagox u onpeoeneHue cmoumocmu

Takum 00pa3oM, CTOMMOCTh WHBECTHPOBAaHHOrO KamuTana KommaHun
paccuuThIBajach Kak CyMMa JTUCKOHTHPOBAHHBIX JACHEKHBIX IMOTOKOB, IOCTYIIHBIX BCEM
naBecTopaM. [loapoOHBI pacdeT NEeHEeXKHBIX MOTOKOB mpuBoguTcs B [lpmmoxenun 4
Oruera.

Hnst pacdera CTOMMOCTM aKIIMOHEpPHOro KamuTajga KommaHuu cTOMMOCTB
MHBECTUIIMOHHOIO KamuTana Oblla CKOPPEKTHPOBaHA HAa MMEIOLIMICS Ha ATy OLCHKU
YUCTBIH JONr (MPOLEHTHas 3al0/DKEHHOCTh Kommanum 3a MHMHYCOM HMEIOIIHXCS
JIEHEKHBIX CPEJCTB M MX 3KBHUBAJIECHTOB), & TaK)K€ HAa BEIMYMHY MPOYMX MHBECTHLUH U
IPOYMX 005S3aTEIBCTB, HE YITEHHBIX PaHee.

IIpoune wunBecTHMuMM KommaHuu, Kak cienyeT U3 ee  (UHAHCOBOH
otyeTHOCTH MO cTaHaapraMm MC®O, mpencraBieHbl, B OCHOBHOM, HHBECTHIHSIMH B
HeTera3o00bIBaOIe KOMIIAHNH, B KOTOPBIX Y KOMNaHuu HET KOHTPOJS U MOTOKH
KOTOPbIX HE OTpaXeHbl B €€ (PMHAHCOBOM Mojenu, nmpoekramu Kommanum, a Tarxke
JOATOCPOYHBIMHU 3aiiMaMH, BEIJAHHBIMU CBSI3aHHBIM KOMITAHHSIM.

Pacuem yucmozo donea, mapo. pyo.

Yucrblii 1011, MJIpa pyod. Beaununna

JloArocpouHbIe KPEAUTHI U 3aiMBI (-) 6
Tpouwne K0IrocpoUHbIe 0OS3aTENBCTRA () 4
OO0s13aTeNnbCTBA IO BEIOBITHIO OOBEKTOB U3 SKCILTyaTalliH, OXpaHe OKPY)KaroLIeil cpebl ¥ Ipodre

pe3sepssl (-) 37
Kparkocpo4Hble KpeuThl 1 3aiiMbl (-) 2
AC (+) 29
3aiiMbI 1 aBaHCHI BBIIAHHbIE (+) 83
VHBecTHINH, YIUTHIBAEMBIE IT0 METOIY AOJEBOTO yJ4acTus (+) 7
UTtoro 4ncTelil gonr 70

HUcmounux: pacuemur Oyenwura

Pacuem cmoumocmu o6vexkmos OYECHKU

IToxa3aTenn Beauyuna
Croumocts 100% HHBECTHPOBAHHOTO KalUTala paccuuTanHas mo meroxy JJIL, mupa. pyo. 944
TMompaBka Ha YnCTHII KONT, MIPJ PYO. 70
Croumocts 100% cobcTBeHHOTO KanmTana paccunTanHas o meroxy I, mupa. py6. 1014
KonnuecTBo 0OBIKHOBEHHBIX aKI[HIA, IIIT. 14 996 968 366
CronmocTh | OOBIKHOBEHHOH aKIuH, pyo. 66
KonndecTBo NpuBMIIETHPOBAHHBIX AKIUH, IIT. 450 000 000
CroumocTs | MPUBUIETHPOBAHHON aKIMU, PyO. 55
Coornomrenue croumoctd 1 AO u 1 ATl 1,210

Hcemounux: pacuemvr Oyenwuxa
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C yyerom 1ieneit u 3aaa4 nmpoBouMOil orleHkr OINEHIUK TPUHSIT peleHne
HE WCIOJIb30BaTh MOMPABKH HA KOHTPOJIb ¥ JIMKBHIHOCTH TIPU OTPEICICHUN CTOUMOCTH
00BEKTa OLICHKHU.

3aBucuMocTh crouMocTH 1 (OmHoM) oObIKHOBeHHOW akmmu ¥ 1 (OmHOIN)
MpUBHIICTHPOBaHHOM akiuy Kommanwuu onpenenena B Pazmene 4.2.2. Otdera.

Pbinoynass  croumoct 1 (OaHoil)  OOBIKHOBEHHOW — aKIUM
OAO «PH XoaauHr», paccUMTaHHAsE B PpaMKax MeTOla JAUCKOHTHPOBAHHBIX
JIeHEe)KHBIX MOTOKOB, COCTABUJIA € OKPYIJieHHeM 66 pyo.eii.

Poinoynass croumoctb 1 (OaHoil) NPUBWIETMPOBAHHONW aKIMU
OAO «PH XoaauHr», paccuuTaHHasi B paMKax MeTOJa JAUCKOHTHPOBAHHBIX
JeHEeKHbIX IOTOKOB, COCTABMJIA C OKPYIJIeHueM 55 pyoJieii.
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4.2. CpaBHUTE/IbHBIN OAX0/

4.2.1. OcHosHble NPUHYUNDBL CPABHUMENILHO20 NOOX00d K OYeHKe

CpaBHUTENBHBIN TOAXOJ 0Oa3upyeTcss Ha YTBEP)KICHHH, YTO pPHIHOYHAS
CTOMMOCTb KOMITAaHWH, HAXOSIINXCS B OJHON CTPAaHE W OTHOCSIIMXCS K OJHON OTpaciy,
a TaKKe UMEIOLINX CXOJHBIC TIPOU3BOICTBEHHBIC U (DMHAHCOBBIE XapaKTEPUCTHKH, OyAeT
pasnuyateCsl  He3HauuTenbHO. llogxon — KoOMmaHUHM-aHajlora  MpeAyCMaTpUBacT
HCIOJIb30BaHNE MH(POPMAIMH 110 OTKPHITBIM KOMIIAHUSIM, aKLIUK KOTOPBIX OOpalaroTcs
Ha (OHIOBOM PBIHKE, MM HHPOPMALINH O CAEIKaX KYIUIH-IPOJaku Onu3Heca LEeTHKOM.

DTOT MOJX0]] OCHOBAH HA PHIHOYHBIX [IEHAX AKIUN MPEAIPUITHHA, CXOTHBIX
C OLICHWBAEMbIM IpeanpusTueM. JIeHcTBys 10 NMPUHLUILY 3aMELICHUS, HHBECTOP MOXKET
HWHBECTUPOBATh MO0 B CXOIHYIO KOMIIAHMIO, 1100 B oleHuBaeMyto. [loaTtoMy naHHble O
COIMMOCTaBUMBIX MNPCANPUATUAX IIPU HCIIOJIb30BaAHHUU HGO6XOI[I/IMI>IX KOPPEKTHUPOBOK
MOTYT IIOCIY)KUTb OpPHEHTHUPAMH [JId OIpEAEIEHUss CTOMMOCTH OLEHHMBAEMOIO
MPEONPHUITHS.

Ilon  xoMmaHusAMU-aHANOTaMM  OHUMAIOTCS  KOMIIAHMH,  KOTOpBIE
MPEACTaBISIIOT cO00H 0a3y AJisi CONOCTABICHHUS C OLICHUBACMOM KOMITAHUEH.

HNudopmarus 00 aHamorax MoXeT OpaThCsl Kak ¢ OTEUYECTBEHHOTO, TaK H C
3apyOexHOTr0 (POHIOBOTO PHIHKA, HO B CIy4ae WMCIOIB30BaHUS 3apyOeKHBIX aHAIOTOB B
pacueTax JoJbKHA OBITh yUTeHa MOMpPaBKa Ha Pa3UuHbIA YPOBEHb CTPAHOBOTO PUCKA.

CpaBHUTENBHBI TMOAXOA MpeaIoiaraeT, 4YTO UEHHOCTh COOCTBEHHOTO
KanuTana GUPMBI ONPEIeIsIeTCs] TEM, 338 CKOJIBKO OH MOKET ObITh NPOJaH IpU HAIWIUN
JOCTaTOYHO CPOPMUPOBAHHOTO PHIHKA.

TeopeTnyeckoil OCHOBOM CpPaBHUTENBHOTO IOAXOAA, JOKa3bIBAIOLIEH
BO3MOXHOCTb €r0 NPUMEHEHHUS, a TaKkke OOBEKTHBHOCTH PE3YJbTATUBHOW BEIWYMHBL,
SIBIISIIOTCSI CleAyIomye 0a30BbIe MOJIOKECHHUS.

Bo-mepBbix, OIEHIIMK HWCHONB3YeT B KauecTBE OPHEHTHpAa peajbHO
chOopMHUPOBaHHbIE PHIHKOM IIEHBI Ha CXOAHBIC mpennpustus (akuuu). Ilpm  Hanmuumm
pa3BUTOTO (PMHAHCOBOTO PHIHKA (paKTHYECKas LeHa KYIUIM-TIPOAAaXKH NPEANPUATHS B
LEJIOM WJIM OJTHOM aKkIMu HanboJiee HHTETPAIbHO YUUTHIBAET MHOTOYNCIICHHBIE (haKTOPBL,
BJIMAIOIMINE Ha BCJIMYUHY CTOUMOCTHU CO6CTBGHHOI‘O Kamnurajla npeanpusaTusi. K Takum
(akTOpaM MOXKHO OTHECTH COOTHOILICHHE CIIPOCa M NPEAJIOKECHUS Ha JaHHBIA BHJ
Ou3Heca, ypOBEHb PUCKA, MEPCIEKTHBBI Pa3BUTHSI OTPACIH, KOHKPETHBIE OCOOCHHOCTH
MPEAIPUATHS U JIP.

Bo-BroppiX, CpaBHHUTENBbHBIH MOAXOA  Oa3upyeTcs Ha  NIPUHLHUIE
IBTEpPHATHBHBIX WHBeCTUIMH. VIHBecTOop, BKIaabiBas JIEHBIM B AaKIHUM, IOKYIAeT,
npexjae Bcero, Oymymui goxoj. [Ipow3BOJCTBEHHBIE, TEXHOJIOTUYECKUE U JpYTHe
O0COOCHHOCTH KOHKPETHOTO OHM3HEca MHTEPECYIOT HWHBECTOpA TOJBKO C TIO3WIUU
MEPCHEeKTHB MONydyeHus: Aoxoaa. CTpemileHHE MONy4YUTh MaKCHUMAaJbHBIM [10XO0J Ha
PasMEIICHHBIC MHBECTUIINHU IIPHU aACKBATHOM PUCKE U CBO6OJIHOM pasMCUICHUU KaltuTalia
oOecrieynBaer BbIpaBHUBAHUEC PBIHOYHBIX IICH.

B-Tpetpux, 1ieHa mNpeanpUATHS OTPaKaeT €ro IPOM3BOACTBEHHBIE U
(MHAHCOBBIE BO3MOXKHOCTH, TIOJIO)KEHHE HA PBIHKE, IIEPCIIEKTUBBI  Pa3BUTHUS.
CHC}IOBaTeHBHO, B CXOAHBIX MNPCANPHUATHUAX OOJDKHO COBIAJaTb COOTHOLICHUE MEXKOY
LEHOH ¥ BaXXHEWIIMMU (UHAHCOBBIMH TapaMeTpaMy, TaKHUMHU Kak TPHOBLIb,
IUBHUICHIHBIE BBIIUIATHI, O00BEM peaju3auuy, OalaHCOBasi CTOUMOCTh COOCTBEHHOTO
karmuTana. OTIMYUTENbHOW 4YepToil ATUX (MHAHCOBBIX ITapaMETPOB SBISIETCS WX
OIIpeeIISIoIIasl POJib B (POPMUPOBAHUY 1OXO/A, TIOIy4aeMOI'0 HHBECTOPOM.

OCHOBHBIM MPEUMYIIECTBOM CPAaBHUTEIBFHOTO IMOAXOAa SBISETCA TO, UTO
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OneHmuk oOpueHTHpyeTcs Ha (aKTHYeCKHe [EHBl KYIUIH-TIPOJaXH  CXOJTHBIX
mpennpustTiii. B maHHOM cimydae IeHa Ompenensercs phIHKOM, T.K. OIeHImK
OTPAaHUYMBACTCS TOJILKO KOPPEKTHUPOBKAMU, OOCCIICYMBAIOIIMMU COIOCTABUMOCTh
aHayiora C OlleHUBaeMbIM 00BheKTOM. lIpn mcnonap30BaHUK APYTUX MOAX0I0B, OLIEHIINK
oTIpesiesIeT CTONMOCTD MPEAIPHUSITHSI HA OCHOBE PacueTOB.

JpyruM JOCTOMHCTBOM CpPaBHUTEIBHOTO TIOJXOJa SIBISIETCS peallbHOE
OTpPaXCHUE CIPOCa W TPEIUIONKCHHUS Ha JAaHHBIM OOBEKT MHBECTUPOBAHUS, MOCKOJIBKY
1eHa (haKTHYeCKH COBEPIICHHOW CHEIKH HamboJiee MHTETPANTbHO YYUTHIBAET CHUTYAITHIO
Ha pBIHKE.

B03MOXXHOCTh TPUMEHEHHSI CPABHUTEIBLHOTO TOJIX0/Ia 3aBUCUT OT HAJIMYUS
aKTUBHOTO (PUHAHCOBOTO PBIHKA, ITOCKOJIBKY TOIXOJ TPEATONaraeT HCIIOIb30BaHUE
MaHHBIX O (aKTUYECKH COBEPIICHHBIX CAeNKax. BTopoe ycioBHe — 3TO OTKPBITOCTH
PBIHKA WM JJOCTYITHOCTh (pruHAHCOBOH MH(pOpMannu, HeoOxoaumon OICHIIUKY .

B 3aBucumoctn oT 1eneii, oObeKTa W KOHKPETHBIX YCJIOBHH OIICHKH
CPaBHUTENBHBIN MOAX0/]] MPEATNONaraeT UCIOIb30BaHUE TPEX OCHOBHBIX METOIOB:

1.MeToa KOMITaHUHA-aHAJIOTa.

2. Merton clienok.

3. MeTtox oTpacieBbIx KO HHUINESHTOB.

Kpome Ttoro, 3tor moaxon mpenmnoyiaraeéT BHECEHHE KOPPEKTHPOBOK IS
o0ecredeHus] MaKCUMaJIBHONH COIOCTaBUMOCTH OLIEHHMBAEMOW KOMIIAHUHM C aHAJIOTaMH.
JlomkHBl OBITH ONpenesieHbl NMPUOPUTETHBIE KPUTEPHUH COIOCTABUMOCTH HMCXOAS U3
KOHKPETHBIX YCIIOBHI, IleJiel OlIeHKH, KadyecTBa HH(OpMaInu.

[Ipouiecc oneHKHM OPEaNpUsITUS METOAAMH KOMIIAHMHM-aHAJIOTa U CHEJIOK
BKJIFOYAET CIIEAYIOIINE OCHOBHBIC ATAIIBI;

I atan. Coop HeoOXoauMoi nHOpMALIHH.

II sran. CocTaBieHue ciucKa aHATIOTMYHBIX PEANPUITUN.

II1 sran. duHAHCOBEINA aHAIIN3.

IV sr1amn. PacueTr OLleHOYHBIX MYJIbTUIUIMKATOPOB.

V stamn. Beibop BenHMUUHBI MYJIbTHILTUKATOPA.

VI stan. Onpenenenrne UTOroBoOil BEIMUYUHBI CTOUMOCTH.

VII stan. BueceHne UTOroBbIx KOPPEKTUPOBOK.

Coop nHeobxooumoti ungopmayuu

CpaBHUTENBHBIA TIOJXO/A K OIIGHKE OW3Heca OCHOBAaH Ha WCIOIh30BAHHUU
JIBYX TUIOB HH(OpMAIHH:

1. PerHOuHas (11eHOBas ) mHGOpMAITHSI.

2. ®unaHcoBast HHPOPMALHSL.

PeiHOUHAs wHpOpMaIUs TpeacTaBiIsIeT COOOH JIaHHBIE O (AKTHYECKHUX
LeHaX KyIUIU-TIPOJaXH aKIMi MPEeANPUSTUNA, CXOIHBIX C OLIEHUBAEMOU KOMITaHUEM.

OdunancoBas wuHGOpMaUs OOBIYHO MPEICTaBICHA OyXTanTepcKod u
(DMHAHCOBOI OTYETHOCTBIO, & TAKXKE JIOTMOIHUTEIBHBIMU CBEJCHUSMH, TTO3BOJISTIOIIMMU
KaK OIpEJeNUTh CXOJCTBO KOMIIAHWH, TaK W MPOBECTH HEOOXOAMMBbIE KOPPEKTHPOBKH,
o0ecreynBaronIfe Hy>KHYIO COIIOCTaBUMOCTE. JlomonHuTenbHas nHGOpMAanus MO3BOJISIET
MPaBUJILHO TTPUMEHSThH CTAHAAPThl CUCTEMBI HAIIMOHAIBHBIX CYETOB, BHISABIIATH M3JIHIICK
WJIA HEJIOCTATOK aKTHBOB, BHECTHU TONPABKU HA IKCTPAOPIMHAPHBIE COOBITHS U T. 1.

Cocmasnenue cnucka aHai02UdHbIX NPeOnpUsmuLL
[Ipomecc oTbopa cOMOCTaBUMBIX KOMIAHHWNA OCYIIECTBISIETCS B HECKOJIBKO
JTAaroB.
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Ha nepBom sTane ompenensercss Tak Ha3pIBAEMBIA KPYT «ITOJI03PEBAEMBIX».
B Hero BXomWT MakCHMaldbHO BO3MOXKHOE YHCIO NPEONPHUATHH, CXOOHBIX C
orleHUBacMbIM. [loMCK TakuX KOMIIAHMNW HAUYMHACTCA C OMNPEIEICHUS OCHOBHBIX
KOHKYPEHTOB, TPOCMOTpa CHHCKa CIWBIIMXCS H TPHOOPETEHHBIX KOMIIAHUK 3a
MOCJCTHUM TOI.

Kputepuu comocraBuMOCTH Ha TIEPBOM 3Tame JOCTATOUYHO YCIOBHBI U
0OBIYHO OTPAaHUYUBAIOTCS CXOJICTBOM OTPACIIH.

Ha BTOpOM »Tame cocTaBisIeTCs] CITUCOK «KaHIUAaTOB». KpuTepuu OmeHKH
TIOJDKHBI COOTBETCTBOBATH BAKHEHIITUM XapaKTepucTukaM ¢upM. Eciu aramor orBedaer
BCEM KPUTEPHUSM, TO OH MOXKET UCIIOIB30BAThCS HA MOCIEIYIONINX dTanax OICHKU.

Ha Tperbem »sTame cocTaBiIseTCS OKOHYATEIBHBIH CIHCOK aHAJIOTOB,
KOTOPBIA TO3BOJINT AHAIWTUKY OIPENEIUTh CTOMMOCTh OIICHHBaeMOH (PUPMBL
Bxmtouenue mpennpusTHii B 3TOT CIHUCOK OCHOBAaHO Ha TIIATEIIBHOM aHaIN3e
JOTIOJTHATENIFHO TIONyYeHHOW HHpopManuu. Ha 5ToM 3Tame aHalnMTHK YyKecTOYaeT
KpUTEPUHN COTIOCTABIMOCTH M OLICHWBAET Takue (PaKTOPHI KaK YPOBEHb JUBEPCUUKAIINT
MIPOU3BOJICTBA, MOJOXKEHNE Ha PhIHKE, XapaKTep KOHKYPECHIIUH U T. .

CocraB KpuUTEpUEB CONOCTABHMOCTH ONPEAESIECTCS YCJIOBHSIMHU OLICHKH,
HaTMYueM HeoOXoamMmod wH(opManuy, NpueMaMd ¥ METoJaMH, HapaOOTaHHBIMHU
OI1IEHIITUKOM.

K ocHOBHBIM KpUTEpHAM 0TOOpPA MOXKHO OTHECTHU CIIEIYIOLIHE:

OtpacneBoe CXOACTBO — CIHCOK HNOTEHUUAIBHO COMOCTABUMBIX KOMIIAHHUM
BCeTr/a MPUHAJICKUT OJTHON OTPACIIH, OJHAKO HE BCE TMPEANPHATHS, BXOASIIHE B OTPACIb
WIM Tpeajiaralollie CBOM TOBapbl Ha OJHOM pBIHKE, COMOCTaBMMBL. Ha 3ToM stame
YUUTBIBAIOTCS CIICAYIOIINE TOIIOJTHUTENbHBIE (haKTOPBIL:

a) ypPOBEHb TUBEPCUPHKAIINH ITPOU3BO/ICTBA.

0) xapakTep B3aHM0O3aMEHIEMOCTH MPOU3BOIUMBIX TIPOTYKTOB.

B) 3aBHCHMOCTb OT OIHUX M T€X )K€ 9KOHOMUYECKUX (haKTOPOB.

I') CTaJusl SKOHOMUYECKOTO Pa3BUTHUS OLIEHHBAEMON KOMIIAHUHU U aHAJIOTOB.

Pasmep koMnaHuy — CyLIECTBEHHBIN KPUTEPUH, OLIEHUBAEMBIN AHAIIUTUKOM
IIPYU COCTABJICHUH OKOHYATEJIBHOTO CIIMCKa aHanoros. CpaBHUTENbHBIE OLICHKHU pa3Mepa
KOMITaHUHM BKJIIOYAIOT TaKHe IapaMeTpbl, KaKk O0beM pealu30BaHHOM NpPOLYKUHMH U
yCIyr, 00beM NpHObUIM, YUCIO (GminanoB U T. A. OQHAKO NPUHITHE PELICHHUS O
BKITIOYEHUH KOMIIAHWU B CIHCOK COTNOCTaBHMBIX TOJBKO Ha OCHOBE pa3Mepa MOKET
npuBecTd OIEHIIMKA K HENPaBWIbHBIM BBIBOJAM, TaK KaK OOBEKTHBHO 3aKpBIThIC
KOMIIaHUM OOBIYHO MEHbIIE, YeM OTKpbITbie. Kpome Toro, y4umrteiBaeTcs, 4uro Oojee
KpyITHasi KOMITaHWUS He OyJIeT aBTOMAaTUYEeCKH UMETh OOJIBIYI0 MPUOBLUTH TOJBKO 33 CUET
cBoero pasmepa. Ilosromy OueHmUK NOJDKEH B MEPBYIO OYepedb YUYUTHIBATH (PAKTOPHI,
o0ecreynBarouIne BeTMYUHY NPUOBLIH:

a) reorpaduyeckas 1uBepcupHUKaIius;

0) KOMMYECTBEHHBIE;

B) LICHOBBIC DPAa3JIMuusl MO CXOAHBIM TOBapaMm. JTO, B KOHEYHOM CHYETE,
OKa3bIBACT BIIMSIHUE HA BEIMUYUHY MYJIbTHILTHKATOPA.

IepcnextuBbl pocta — OueHmMUK onpeaenser (azy 3KOHOMUYECKOTO
pa3BUTHS NPEANPUATHs, TIOCKOJIBKY OHA OKas3blBaeT BIUSHME Ha  XapakTep
pacnpeesieHisl YUCTON NpUObUTM Ha AMBHUICHIHBIE BBIILUIATHI M 3aTPaThl, CBSI3aHHBIC C
passuTHeM npeanpustus. OUeHWBas MEPCHEKTHBBI POCTa KOMIIAHWH, AHATUTHK
paccMaTpuBaeT CTENEHb BIMSHUS TPEX OCHOBHBIX (PaKTOPOB: OOLINI ypoBeHb HHQIISLNY,
MEPCHEeKTHBBl POCTa OTpacid B LEJOM W HWHAMBUAYAIbHBIE BO3MOXHOCTH Pa3BUTHUS
KOHKPETHOI (MPMBI B paMKax oTpacid. J[pyrum BaXHbIM (HaKTOPOM BO3MOKHOTO POCTa
SBJISIETCS JMHAMUKA JIOJM HPENpHusATHs Ha phlHKE. OLEHIIMK BHUMATEIbHO H3y4yaeT
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KOHKYPCHTHBIE MTPEUMYIIIECTBA U HEJOCTATKH OI[CHUBACMOI KOMITAHHH TI0 CPABHEHUIO C
aHaJIOraMHu.

OunaHcoBeiid  puck. OrneHKa (UHAHCOBOTO PHCKa OCYLIECTBIACTCS
CIIETYIOIIUMH CTI0CO0aMMU:

a) CPaBHUBACTCS CTPYKTypa KalWTala WIM COOTHOIICHWE COOCTBEHHBIX M
3a€MHBIX CPE/CTB;

0) oleHWBaeTCs JUKBUAHOCTh HIM BO3MOXKHOCTH OIUIAUMBATh TEKYIIHE
00513aTeNhCTBA TEKYIIIUMH AKTUBAMU;

B) aHANM3UPYETCS KPEAUTOCIIOCOOHOCTH (BMPMBI WM, IPYTHMH CIIOBaMH,
CHOCOOHOCTD NPUBIIEKATH 3a€MHBIE CPEICTBA HA BBHITOIHBIX YCIOBUSX.

KavecTBo MeHeKMEHTa — 3TOT (HakTop SIBISETCS HanOoOJee CIOXKHBIM, Tak
KaK aHaJIN3 MPOBOJMTCS HA OCHOBE KOCBCHHBIX JAHHBIX, TAKUX KaK Ka4eCTBO OTYCTHOU
JOKYMEHTAIlUK, BO3PAaCTHOM COCTaB, YpPOBEHb OOpa3oBaHUs, OIBIT, 3apIuiaTa
YIPaBICHYECKOTO TIEPCOHANa, a TAKKE MECTO KOMITAHUH Ha PBIHKE.

ONEHIIUK PEAKO HAaXOAWT KOMIIAHUM aO0COJIIOTHO MJICHTHYHBIC C
OLICHMBAEMOI, MIO3TOMY Ha OCHOBE aHAJIM3a KPUTEPUEB OH JeaeT OAMH U3 CICAYIOIINX
BBIBOJIOB!

a) KOMIIaHHsI COIOCTaBMMAa C OIICHUBACMOW TO POy XapaKTePUCTUK U
MOXET 6I)ITI) HCII0JIb30BaHa JJId pacuceTa MYJIbTUIITIMKATOPOB;

0) KOMIIaHUS HEJOCTATOYHO COTIOCTaBMMa C OIICHUBAEMOW U HE MOXET OBITh
HCTIOJIb30BaHa B MIPOIIECCE OIICHKH.

Dunancoswvlll aHAU3

CpaBHUTENBHBIA TIOAXOJ K OLEHKE NPEANpPUATHS HCIOJB3YeT BCe
TpPaJUIIMOHHBIE TPHEMBl U METOAbl (QHUHAHCOBOTO aHanmu3a. OUEHIIUK PacCUUTHIBACT
OJIMHAKOBBIE KOX(P(UIIMEHTHI, aHAIU3UPYET OANaHChl, OTYETHl O MPHOBUIAX U yOBITKAX,
JOTIOJTHUTENIbHY0 MHpOpManuio. OUHAHCOBBIN aHAIM3 SBISETCS BaKHEHILIUM NMPHEMOM
ONpENeNICHUsT ~ COMOCTAaBUMOCTH  AQHAJOIMYHBIX  KOMIAHMH C  OLICHUBAeMOIl.
OtnuuuTenbHble YepThl (UHAHCOBOTO aHAIW3a TMPH  CPaBHUTEIBHOM MOJXOJIE
MPOSIBJISIIOTCS B CIIEAYIOLIEM:

BO-TIEPBbIX, (PMHAHCOBBIN aHAIN3 MO3BOJIAET ONPEAEIUTH MECTO WM PaHT
OILIEHMBAEMOW KOMIIAHWHU B CIIUCKE aHAJIOTOB;

BO-BTOPBIX, (DMHAHCOBBIN aHaJIM3 TO3BOJISIET 0OOOCHOBATh CTENEHH JIOBEPHS
OneHmuyKka K KOHKPETHOMY BUAY MYJbTHUIUIMKaTOpa B oOImeM ux uucie. OTo, B
KOHEYHOM CueTe, ONpelesisieT BeC KaKIOro BapuaHTa CTOMMOCTH IIPH BbIBEIECHHU
UTOTOBOM BEJIMYUHEI;

B-TPETbUX, (UHAHCOBBIM aHaJ W3 SBJSIETCS OCHOBOM JUIS BHECEHUS
HEOOXOIUMBIX KOPPEKTHPOBOK, OOECIEeUMBAIOLINNA KaK YBEJIMYEHHE COIOCTaBUMOCTH,
TaK ¥ 000CHOBAHHOCTh OKOHYATEIIBHOW CTOUMOCTH.

Pacuem OYEHOYHBIX MYJIbMUNJIUKAMOpPOs6

OrmpeneneHre peIHOYHON CTOMMOCTHA COOCTBEHHOTO KaIluTaia MPeApUsTHS
CpPaBHUTCJIBHBIM ITOAXOA0OM OCHOBAHO Ha MCIIOJIB30BaHWU LEHOBBLIX MYJIBTUIINIMKATOPOB.
LleHOBOW MYyIBTHILTUKATOP — 3TO KO3(D(PHUIIMEHT, MOKA3BIBAIOIIMI COOTHOIIEHUE MEXKIY
PBIHOYHOM [IEHOW MpennpuaTusi (COOCTBEHHOTO WM WHBECTUPOBAHHOTO KamUTala), WA
akuu, u (uHaHCOBOW Oazoii. dumancoBass 0a3a OIEHOYHOTO MYJIBTHILUIKATOPA
SIBIISIETCS, TI0 CYTH, U3MEPHUTEIIEM, OTPaXKaroIIUM (DHHAHCOBBIE PE3yJIbTAThI ICATEIbHOCTH
MPENNPHUSITHS, K KOTOPBIM MOYXHO OTHECTH HE TOJILKO MPHUOBLIb, HO U JICHEXKHBII MOTOK,
JUBHJICHIHBIC BBIILIATHI, BBIPYUKY OT pealu3aluy U HEKOTOPBIE IpYyTrHeE.

lena akmmy Oepercs Ha TMOCIEOHIO JaTy, NPEIIIECTBYIONIYIO JaTe
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OLICHKH, JIN0O MCTIONB3YETCs CPEHsISI BETUUMHA MEKIY MAaKCUMAaTbHOWM 1 MHHUMAILHON
BEJIMYMHOM [IEHBI 32 TIEPUOJT, JTUOO MCIIONB3YETCs CPETHSIS [IeHA 38 TIEPHOJ BPEMEHH.

B kauecTBe (hrHAHCOBOI 6a3bI JODKEH BHICTYNATh MOKA3aTe)b (DMHAHCOBBIX
pe3ynbTaToB JH00 32 MOCIEAHUH OTYETHBIN Toj, 00 3a mocienHue 12 Mmecsres, Tu00
Cpe/HSISL BEJIMYMHA 32 HECKOJIBKO JIET, PEANISCTBYIONMX 1aTe OIICHKH.

Dopmuposanue umo20601 8eIUYUHBL CHIOUMOCIU

IMpouecc popmMupoBaHUS UTOTOBON BEIMYUHBI CTOUMOCTH COCTOUT U3 TPeX
OCHOBHBIX 3TaIoB:

- BBIOOp BEITMYMHBI MYJIbTHILIUKATOPA;

- B3BCIIMBAHUE POMEKYTOUHBIX PE3YJIBTATOB;

- BHECEHHE HTOTOBBIX KOPPEKTUPOBOK.

Br160p BenM4YHMHBI MYJIBTHIUIMKATOPA SIBISICTCS. HAKOOJIEE CII0KHBIM ATAIOM,
TpeOyIOUIMM 0COOCHHO TIIATEILHOTO 000CHOBaHMSI, 3a()UKCUPOBAHHOTO BIIOCIIE/ICTBHH B
ordere. [IOCKOIBKY OIMHAKOBBIX KOMITAHWH HE CYIIECTBYET, IHANa30H BEIUYUHEI
OAHOI'0 MW TOro K€ MYJIbTUIUIMKATOpa IO KOMIIaHUAM-aHaJIoraM 6I)IBaCT JOCTaTOYHO
IIHUPOK. AHaIUTHK OTCEKAeT SKCTPEMAJIBHBIC BCJIWMYUHBI W PACCUUTBIBACT CPEIAHIOIO
BEJIMYMHY MYJBTUIUIMKATOPA IO TPYIIIE AHAIOTOB. 3aTeM INPOBOAMTCS (PUHAHCOBBII
aHaNM3, MPUYEM aHAJIUTUK JUIsi BHIOOpAa BENMYMHBI KOHKPETHOTO MYJBTHILIMKATOpa
UcTonb3yeT GpuHaHCcOBbIe KO3(D(UIIMEHTH W TOKa3aTenu, Haubosiee TECHO CBS3aHHBIC C
IaHHBIM ~MYJbTUIUTHKaTOpoM. [lodydeHHBIE pe3ynbTaThl HAKIaIBIBAIOTCS Ha P
MYJIBTHIDIMKATOPa M JOCTATOYHO TOYHO ONPENeINSeTCs] BENNYNHA, KOTOpask MOKET OBITh
MCIIONIb30BaHa /ISl pacueTa CTOMMOCTH OIICHUBAEMOI KOMITAaHUH.

Urtorosas BemnmunHa CTOMMOCTH, NOJYUCHHAsA B PE3YyJIbTaTC NPHUMCHCHUA
MYJIBTHIUIMKATOPOB, JOJDKHA OBITh OTKOPPEKTHPOBaHA B 3aBHCUMOCTH OT KOHKPETHBIX
00CTOSITEIbCTB.

4.2.2. Memoo pvlHOUHOIU (NPAMOT) KANUMATUZAYUY U MEMOO COENOK C COOCMBEEHHbIMU AKYUIMU

Memoo pvinounou (npsmoti) kanumaiuzayuu

B pamkax cpaBHHMTENBHOTO MOAXO0JA CYLIECTBYET «IPSIMOI» METOJ pacdera
CTOMMOCTH aKLIUH — METOJ PBIHOYHON (IpAMOIl) KamuTalu3alluu, U COMOCTaBJICHHE
CTOMMOCTH aKIIUU C €€ PHIHOYHBIMU KOTHPOBKAMH.

IIpu pacueTe CTOMMOCTH O CPaBHUTEILHOMY HMOAXOMY aKLEHT ObLI cAeTaH
Ha aHaIn3 UCTOPUUYECKUX  PE3YJIbTAaTOB 1eH CIENOK c aKLIUAMHU
OAO «PH Xonnuar» ¢ monpaBKkoii Ha UX 00BEMBI (METO] phIHOYHOHN KalnTaTU3alHN ).

Axunu Komnanuu koTupyrorcs Ha MOCKOBCKO# Oupike.

Wudopmarust o Toprax akgusMH Ha POCCHHMCKHX OHMpiKax IpelcTaBicHA
CKPUH (ITpunoxenue 3).

Ananuz komupogox odviknosennvix axyuti OAO «PH Xonduney

Tloka3zaTtesb 1 ron 6 Mec. 3 mec 1 mec 30.09.2013
Llena, py6. 54,48 46,25 49,03 51,64 63,46
Ilena cpenneB3BelieHHas1, pyo. 56,87 47,65 52,89 56,87 63,46
KousmuecTBo cenok, mr 88 329 28 376 11641 4403 874
O6opor, pyo. 9 098 703 460 3014 868 895 1474 098 800 894 280 785 172 284 390
O6opor, wrt. 159 988 600 63 269 300 27 870 200 15724 200 2714 800

Yucno axei B nepuojie

250 128 66 21 1

JIukBuaHOCTH, % neHb (o Bcem AO)

0,00427% 0,00330% 0,00282% 0,00499% 0,01810%

JInkBuIHOCTB, % neHb (1o AO B oGopore)

0,03336% 0,02577% 0,02202% 0,03904% 0,14153%

Yucso HeH ¢ KOTHPOBKaMH

250 128 66 21 1

JIukBuaHOCTH, % neHb (o Bcem AO)

0,00427% 0,00330% 0,00282% 0,00499% 0,01810%

JInkBuIHOCTB, % neHb (1o AO B oGopore)

0,03336% 0,02577% 0,02202% 0,03904% 0,14153%

Hcmounuk: ananus Oyenwyura
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Ananuz komupogok npusunecuposannvix axyuit OAO «PH Xonouney

Iloka3areiib 1 ron 6 mec. 3 mec 1 mec 30.09.2013
1lena, pyo. 43,46 36,12 39,03 40,91 52,29
Ilena cpenneB Hasl, pyo. 45,43 36,03 42,21 44,86 52,29
KonuuecTBo ciemnox, mr 93 049 24 597 8 027 4381 582
O6opor, pyo. 5610 324 052 1638 604 951 724 389 110 459 097 673 46 310 451
O6opor, wT. 123 502 100 45 480 000 17 161 900 10 233 800 885 700
Uucno nHeil B nepuoje 250 127 66 21 1
JIukBuaHOCTH, % neHb (o BceM AO) 0,10978% 0,07958% 0,05778% 0,10829% 0,19682%
JIukBuHOCTD, % fenb (1o AO B oGopore) 0,10980% 0,07960% 0,05780% 0,10832% 0,19686%
Uucno qHel ¢ KOTHPOBKaMHU 250 127 66 21 1
JIukBHIHOCTD, % neHb (110 BceM AQ) 0,10978% 0,07958% 0,05778% 0,10829% 0,19682%
JIukBuHOCTD, % feHb (1o AO B oGopore) 0,10980% 0,07960% 0,05780% 0,10832% 0,19686%
COoOTHOLIIEHHE CTOUMOCTH (36I:II(HOBCHHLIX u 1.252 1,323 1.253 1.268 1214
MPHBHJICTHPOBAHHBIX AKLHI

Hcmounuk: ananus Oyenwyura

B pamkax aHann3a KOTHPOBOK OBbLI MCCIIEOBaH MepHon /o 1 roga Ao AaTel
OIICHKH.

Croumocts 1 (Onnoii) oObikHoBeHHOI akuuu OAO «PH Xouaaunry,
onpesieJiecHHAsA HA OCHOBe KOTHPOBOK HA (DOHAOBBIX OMpIKaX, JeKUT B AUANIaA30HE OT
48 no 63 pyoaeii.

CroumocTsb 1 (OaHoit) NPUBUJIETHPOBAHHOMI aKUuu
OAO «PH XoaauHr», onpefeJeHHAas HA OCHOBe KOTHPOBOK HAa (OHIOBBIX OMpKaXx,
JIEKHT B quana3oHe ot 36 1o 52 pyo.eii.

PacueTrst B paMkax MeTOAa PHIHOYHOM KaNMTAIM3AIUN IOJATBEPXKIAIOT
pE3yAbTAThI, TOIYYCHHBIC C UCIIOIBF30BAHUEM JOXOMHOTO moaxona. OmaHako, MPUHUMAS BO
BHUMaHHE JWHAMHKY ¥ OOBEMBI TOPIrOB aKIWSAMH Ha (OHIOBBIX pBIHKAX, OTEHIINK
OTKazajlCcsd OT MpPsIMOrO HCHOJIb30BaHMS PE3Y/IbTaTOB JAHHOTO METOJA B BBIBEICHUU
HUTOrOBOM BEJIMYMHBI CTOUMOCTH OOBEKTOB OLIEHKH.

[IpoBeneHHpIN aHAM3 KOTUPOBOK IMOKAa3al, YTO COOTHOIIEHHE CTOMMOCTH
OOBIKHOBEHHBIX 1 MpuBHUIIErHpoBaHHbIX akiiii OAO «PH Xomauar» JIeXUT B JUanazoHe
or 1,21 no 1,32. C yuyerom aHanu3a JUHAMUKA KOTUPOBOK M CHUTYallHH C BBIILIATOU
IuBUACHI0B B KoMmaHuu K pacueTy OBUIO MPUHSATO MHHHMAIbHOE COOTHOIICHHE 3a
nepuon (1,21).

Memoo coenox

OneHmuky ObUTa TIpencTaBiIeHa WHGOPMAIUS O JBYX CHENKaX C aKIHAMHU
Kommanuu B epuos 6 Mecsines 70 aatel oreHku (26.09.2013 1.).

Ileprass  caenka: 622490 232  OOBIKHOBEHHBIX ~ MMEHHBIX  aKI[MH
OAO «PH Xongunr» ob6mei croumocteto 39 777 125 824,8 pybxneir n 149 858 185
MIPUBUJIETHPOBAHHBIX WMeEHHBIX akmuii OAO «PH XommuHr» o0med CTOMMOCTHIO
7867554 712,5 pyoneii. llena omHoi OOBIKHOBEHHOW akKIMK cocTaBuia 63,9 pyoOis,
OJHOHM MPHUBHUIIETUPOBAHHON akMu — 52,5 pyOus.

Bropas cnenka: 772 348 417 oObikHOBeHHBIX MMeHHBIX akiuu OAO «PH
Xonauary obmiei ctoumocthio 49 353 063 846,30 pyouneii. Llena ogHON OOBIKHOBEHHOM
aKkuuu coctaBuia 63,9 pyons.

Hudopmarnus o crenkax mnpencrarieHa B OTyeTe CripaBoOvHO.
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4.2.3. Memoo pvinka kanumana (POCCUicKue ananozu) u Memoo coeiox

B xome mpoBemeHHOoro aHamm3a HWHGOpPMAIMKM 00 OTEYCCTBEHHBIX
BEPTUKAIbHO-UHTEIPUPOBAHHBIX ~ HE(QTSIHBIX KOMIIAHMAX OBIJIO  BBIABICHO, 4TO
OCHOBHBIMH HIPOKaMH Ha phiHKe sBsorcs OAO «HK «Pocuedts», OAO «JIYKOWIIy,
OAO «Cyprytredreraz», OAO «l'azmpom HeDTE», OAO «TatHedTh». AKIMH TaHHBIX
KOMITaHUH KOTHPYIOTCsl HAa MockoBckoit bupxe.

OneHumkoM ObUTO TpHHATO pemieHue He paccmarpuBath OAO «HK
«PocHedTr» B KauecTBe aHaJOra ¢ y4eTOM HHPOPMAIMK O MPHOOPETEHNH OLICHUBAEMOi
KOMITaHUH.

Cnucok KoMnanuil — aHan0206

HaumenoBanue
KOMIIAaHUH

Onuncanue KOMIAHHA

OAO «JIYKOMII»

OAO WIYKOWJI» — onHa u3 KPYMHEHIINX MEKIYHAPOIHBIX BEPTHKATbHO HHTEIPUPOBAHHBIX HE()TEra30BbIX
KOMIIaHui, obecnieunBarouas 2,2% MupoBoii 100bun HedTH. KoMnanus 3aHuMaeT 3aHuMaeT 1 MecTo cpeau
KPYIMHEHIINX MUPOBBIX YaCTHBIX HE()TETa30BbIX KOMIIAHHUI 110 pa3Mepy AOKa3aHHBIX 3aI1acoB HEYTH U 4 MECTO cpean
KPYIHEIINX MHPOBBIX YACTHBIX He()Tera30BbIX KOMIAHHIL 110 06beMy 100b1an Hedti. OAO «JTYKOWII» peamnsyer
MIPOEKTBI M0 pa3Be/ke U J00bde HehTH 1 raza B 12 ctpaHax Mupa. Jloka3aHHbIE 3amachl yriIeBOIOPOIOB IPYIIITbI
«JIYKOWMJI» no coctostmio Ha kowen 2011 roaa coctasmsior 17,3 mnpa Gapp. H. 5. Ha Poccuro npuxomutes 90,5%
JoKka3aHHbIX 3anacoB Kommnaunn n 90,5% 106bIMM TOBapHBIX YIIeBOJOPOIOB. 3a pyoexom Komnanus ydacTByeT B
IpoeKTax 1o 100brue HedTu U rasa B nATH crpaHax Mupa. OCHOBHas 4acTh AesTenbHocTH KoMnanun ocymecTsisercs
Ha TePPUTOPHH YeThIpeX denepanbHbIXx okpyroB PO — CeBepo-3ananHoro, IIpuBomkckoro, Ypansckoro i FOxHoro.
OCHOBHO# pecypcHOl 6a30i M OCHOBHBIM pernoHoM Hedren00b1un Komnanuu ocraercs 3anagnas Cubupb, Ha
KOTOPYIO MPUXOAUTCS 42% NOKa3aHHBIX 3a1acoB 1 49% n00bI4M yrieBonopooB. Ha MexayHapoIHbIC TPOSKTHI
npuxozautes 9,5% nokasaHHbIX 3anacoB Komnauuu u 9,5% 106bIMM TOBAPHBIX YIJI€BOJIOPOJIOB.

CyMMapHas MOIITHOCTb He(TenepepabaThbiBAOIINX 3aBOI0B rpymbl « TYKOWMII» no cocrosHuio Ha korer 2011 rosa
cocrasiset 73,5 miH 1/roa. B Poccun Komnanuu npuHaziexar yeTsipe HedrenepepabaTbiBalOIMX 3aBO/IA U [IBA
muHn-HII3, a Takke deThipe razonepepadaThiBalOmNX 3aBofa. KpoMe T0ro, B cOCTaB pOCCHHCKHX aKTHBOB TPYIIITBI
«IYKOIJI» Bxonsar 2 nedrexumuueckux npeanpustis. CyMMapHas MOIIHOCTb POCCHICKIX
He(TenepepabaThIBAIOIIUX 3aBOJJOB IPYIITBI «JTYKOMJI» 110 cocrostemio Ha korer 2011 roza cocrapmser: 45,3 min
1/roj (332 muH Gapp./rox).

HedyrerasonobbiBaromast komnanusi «CypryTHedreras» - 0HO U3 KPYIHEHIINX IPenpHsTHii HeTAHOI oTpacin
Poccun. Ha ero nomo npuxoautcs okono 13% o6bemoB 1o6bun HedTH B cTpaHe u 25% rasa, 100b1Ba€MOro
He(TsiHbIME KoMnaHusiMH Poccun. O6beM 100bran Hed i B 2012r. cocraBmi 61,4 MIIH. T, IPHPOAHOro ra3a - 12,3 MiIH.

OAO Ky0.M.
«CyprytHedreras» HedrenepepabarbiBatonuii 3aBoji KoMIanuu — « KupuinHehTeopreuHTEs» - 0HO U3 KPYMHEHIIHX

HedyTenepepabaThIBAIOMIMX MPEIPHATHII CTPAHbI, HA €0 JIOJIO IIPHXOIUTCS 0KOIIo 9% poccuiickoii
HedrenepepaboTku. 3aBoj BeIyckaeT 58 BUI0B NpoayKToB HedTenepepaboTku. OObeM nepBU4HOI epepaboTku
YIIIEBOJIOPOJHOTO ChIpbs 110 urtoram 2012r. cocrasuia 20,5 MIIH.T.

«["a3npom HedTH» — 3TO BepTHKANLHO-UHTErpupoBanHas Hedrsnas komnanus (BUHK), ocHoBHbIMU BuiamMu
JIeTEIIEHOCTH KOTOPOH SIBJISIIOTCS pa3Be/ika M pa3paboTka MECTOPOXKACHHUI He(TH M rasa, peaan3arus 100bIToro
CBIPBS, & TAKKE IPOM3BOACTBO U COBIT HePTENPOAYKTOB. JloKa3aHHbIE 3aMackl YIiIeBOA0POI0B o kiaccudukamuu SPE
(PRMS) Komnanuu npesbimaror 1,2 MApJ TOHH H.3.

KoMmnaHnust ocyIecTBIIsIeT CBOIO AeATENIbHOCTb B KpyNHeiux HedrerasoHocHsix pernonax Poccun: Xauroi-
MancuiickoM 1 SImaino-HeHelkoM aBTOHOMHBIX OKpyrax, Tomckoii, OMmckoit, OpeHOyprekoit o6nactsix. OCHOBHbIE
nepepabaThIBaOIINe MOIIIHOCTH KOMIIAaHUK HaxoasaTcsi B OMckoil, MockoBckoii 1 SIpociaBckoit 061acTsx, a Takke B

OAO «T'a3npom HedTh» |Cepbun. Kpome Toro, «I"a3npoM He(Te» peann3yeT NpoeKThl B 001acTH JoOkuH 3a npeaenamu Poccun — B Upake,

Benecyane u apyrux crpanax.

B ctpykTypy «I"aznpom HeTi» BXoasaT Gonee 70 HedrenoObBaromuX, HedTenepepadaThIBAOIINX H COBITOBBIX
npeanpustuii B Poccun, crpanax GmmkHero u JanbHero 3apyoexbs. Komnanus nepepadarsiBaer nopsaka 70%
J0OkIBaEMOit He(TH.

Ipoxyxuust «["a3mpom HedTH» IKCIOPTHPYETCs B Gosee 4eM 50 CTpaH MHpa U peannsyetcs Ha Beeil tepputopun PO n
3a py0exXoM yepes Pa3BeTBICHHYIO CeTh COOCTBEHHBIX COBITOBBIX MPEANpPUsTHIL. B HacTosIIee BpeMsi ceTh
neiictyronnx A3C Kommanun HacunteiBaer 1 609 enunnn B Poccun, crpanax CHI' u EBpomnbl.

«TaTHEe(TH» — OJHA U3 KPYIMHEHIINX OTEYECTBEHHBIX HETAHBIX KOMIIAHHI1, OCYLIECTBIAIOMAs CBOIO JAEATENBHOCTD B
cTaTyce BepTHKaJIbHO HHTErpupoBanHoii I'pyrmel. Ha nomo Komnanun npuxomurcs okono 8% Bceii 100b1BaeMOi
Hedtu B PO u cBbime 80% nedtn, 100b1BaeMoii Ha TeppuTopun Tatapcrana.
B cocras I'pynmbl BXOASAT:
HedrerazonobsiBatonue mpoussoactea ( HLY, 3AO «Taruedts—Camapar» u ap.);
HedTerasonepepabareiBatomue npoussocTsa ( «TarHedrerasnepepadorka», OAO « TAHEKO»);
He(TeXUMHYECKHe MPOH3BOJICTBA;

OAO «TatHedTH» TPEJUIPHSTHS 110 Peann3aliy HeTH, raza, HedTerasonpoyKToB 1 HepTEXHMUN;

GJIOK CEPBUCHBIX CTPYKTYP.
OcHoBHasi TeppuTOpHs JesiTenbHOCTH — Poccniickas ®exneparmst. B To xe Bpemst Komnanus peainsyeT cTpaTeruio
3¢ )eKTHBHOrO HapallMBaHHs 3a11aCOB U PACIIMPEHHS TEPPUTOPHU CBOETO MPUCYTCTBUS 3a Tipejeiamu PO. B
yacTHOCTH, B 2010 roxy BriepBbIe 3a cBOO HCTOPHUIO «TaTHE(TH» HaYaNa MPOMBILILICHHYO 100614y HehTH B CHpHn.
ITo oneHKe He3aBUCHMOI MEK/IyHapOIHOI KOHCANTHHIOBOM komnanuu «Miller & Lentsy, noka3aHHbIe
paspabaTbiBaeMble, HepaspabaTeiBaeMble 1 Hepa3ObypenHbie 3amacsl OAO «TaraedTs» Ha Havgano 2013 roga cocTraBuIn
869,2 MIIH TOHH HeTH.

Hcmounux: http:/lwww.lukoil.ru/, http://www.surgutneftegas.ru/,
http://lwww.gazprom-neft.ru/, http://www.tatneft.ru/
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Jlanee Obuta MpoaHANM3MPOBaHA KIFOYEBAsh CTAaTHCTHKA W (DUHAHCOBAS
OTYETHOCTh BHIOPAHHBIX KOMITAHHUIA: OTYETHI O JIOXO0JIaX, OAaJaHChl U OTUYETHI O JCHEKHBIX
MOTOKax (COCTaBJICHHBIE B COOTBETCTBUM C MEXKIYHAPOIHBIMU CTaHJapTaMH).
KotnpoBkr 10 BBEIOpaHHBIM KommaHusM Obumm mpemoctaBieHsl CKPUH (Cucrema
KOMITIEKCHOTO PacKPBITHS WH(PpOPMAITHH U HOBOCTEH ).

Pacuer mpoBoauics Ha OCHOBE MOKa3aTeliel OIEHMBACMON KOMITAHWH, B
(hopMaTe OTYETHOCTH, COCTaBICHHOH B cooTBeTcTBHH ¢ MCDO 3a 9 mecsue 2013 roaa.
Hwxe npuBeseHbl pacyeTHbIE TaONHUIBI, B KOTOPBIX OTOOpPaKEHBI BHIOOPOYHBIC JAHHBIC
OyXranTepcKod OTYETHOCTH KOMITAHUM, WCIONb3yeMbIX B KauyecTBE aHAJIOTOB,
KaluTaau3aiys KOMIaHUH-aHAIOTOB, a TAKXKE PHIHOYHBIC MYJIbTUITUIUKATOPEI.

[lokazarenn OTYETHOCTH KOMIIAHWK-AHAIOTOB OBIIM TEPECYUTaHbl JI0
YPOBHSI TOJIOBBIX 3HAYCHUH.

B pacuerax ucnoian30BaHbI IOKA3aTeu OllcHMBacMON KoMIiaHuy 3a MmoTHbIH
2013r. (c yueToM IpOrHo3a Ha 4 KBapTaj) B 4acTH IOKa3aTeliell oTyeTa O MPUOBLIIX U
yOBITKax, 4TO, 1O MHeHuto OIICHIIMKA, TO3BOJIACT Jy4IIUM O0pa3oM ydecTb
0COOCHHOCTH (DOPMHUPOBAHUS JICHECKHBIX IOTOKOB ['pYIIBI Kak CaMOCTOSTEIBHOTO
Y4aCTHUKA PBIHKA.

Hcxoouvie Oanuvie npednpusmuil — AHA10208
8 CPABHEHUU C OAHHBIMU OYEHUBACMOU KOMNAHUU

Ne | TIpeanmpusitue/ Ioka3aTenn Bamora Bripyuka s e AKTHBBI o YucThbie aKTUBBI
NpUObLIB NpHOBLIL AKTHBBI
OTKpB]TOe AKIIHOHEPHOE
1 obwectso "Hedrsnas $'000 118 144 000 13 188 000 10 368 000 109 396 000 24 498 000 79 585 000
xommanus "JIYKOWJI"
p | OmKpermoc aKuKonepHOE | g4 24 988 000 6370 839 10 684 194 69 025 039 14 328 961 59592 895
obmecto "CypryrHedreras
3 OAO TI'a3npom HedTh $'000 39 584 383 7137153 5957117 44915 861 12 119 332 29 356 224
4 | Oxpuiroe aKimoneproe $'000 14124 259 3378 875 2528 606 20 393 599 4554 848 15 026 264
obmectso "TatHedTh
OueHnBaemasi KOMNaHUS $'000 35621 863 8 081 330 6 515 572 43 839 716 15674 708 34 441 075
. Jloka3zaHHbIe
KpaTtkocpounbie Aoar - C06CTBeHHI:,I" 3amacel SEC AR (e e
Ne | Hpexnpusitue/ Iokazatens (10Jr0CPOYHBIN 1 000pOTHBIIH EBITDA M ra3), ThiC.
00s13aTeIbCTBA . (HedTh M ras),
KPaTKOCPOYHBbIii) KanuTajl oapp.
ThIC. Happ.
OTKpBITOE aKIIMOHEPHOE
1 o6mectso "Hedrsnas 13 494 000 9 409 000 11 004 000 18 998 667 17 561 686 794 300
kommnanus "JIVKOUJI"
p | Orxpeiroe axumonepuoe 4006267 0 10 322 694 7912 194 14 268 800 524359
obmmectBo "CyprytHedreras
3 OAO TI'a3npom HedTh 6 566 682 7519 964 5552 649 9 555 640 7 639 654 434 616
4 | Oxpurroe axumoneproe 2648 624 1594 121 1906 224 3923098 6191 540 184728
obmectso "TarHe(Th
OuennBaeMasi KOMIaHHS 6121 484 247 333 9 553 224 10 828 416 9776 000 654 810
Hcemounux: omuemnocms Komnanuti
Kanumaﬂmat;uﬂ KOMRAHUU — AHAT0208
ObBbem Cpennss Oonem Cpennss K -
anUTAIH3ALNS, HuBecTHPOBAHHDI
Ne | Hpeanpustue\llokasarens 00BIKHOBEHHBIX KOTHPOBKA NPUBHIETHPOBAHHBIX KOTHPOBKA
o M ThIC. KanuTal, ThIC.
aKIMii B obopore OA aKnuii B o6opore A
OTKphITOE aKIIMOHEPHOE
1 00111ECTBO "HCQJT}I}L&S{ 850 563 255 60,65 0 51584 541 60 993 541
kommnanus "JIYKOUJI"
o | Orxperroe akumoneproe 35 725 994 705 0,82 7701 998 235 0,66 34521 442 34521 442
obmectBo "CypryrHedreras
3 OAO TI'asnpom HedTh 4741299 639 3,90 0 18512177 26 032 141
4 | Oxpurroe axumoneproe 2178 690 700 6,21 147 508 500 3,13 13 980 832 15 574 953
obuectBo "TarHe(Th

Hcemounux: http://ffinance.yahoo.com, pacuemusr Oyenwura

Ornenka croumoctd akmuin OAO «PH Xomaguar»

CIeIyIomuM 00pa3oM:

OCYHICCTBJIAIaACh
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1. Bpuim  TIpoaHaIM3WPOBaHBl OCHOBHBIC MYNbTHIDIMKATOpBl: LleHa /
Bripyuka, Llena / BamoBas npuObuie, Llena / Uucras npudsuis, Llena / Axtussl, Llena /
Uucteie axtusbl, Llena / EBITDA, llena / O0bem 3anacos, llena / CpeaneromoBoit
00BeM TOOBIIH.

Jns  pacueTa  UTOTOBOM  BEITMYUHBI  CTOMMOCTH  HCIOJIb30BAJIUCH
mynbTUILIHKaTopsl Llena / Beipyuka, Llena / Aktusel, Llena / EBITDA, Llena / O0bem
3amacos, llena / CpeqHeronoBoii 00beM T00BIYUH.

2. PaccunrtaHo cpeHee 3HaYCHUE MYIbTHIUTUKATOPA MO aHAJIOTaM.

3. Paccuntana KkamWTanu3anus OICHUBAEMOW KOMIIAHMH Ha OCHOBE
BBIOPAHHOTO MYJIBTHILTHKATOPA.

4. TTpoBeieHb OKOHYATETBHBIC TIOMPABKH OIEHOYHOW CTOUMOCTH.

5. BoiBenieHa ppIHOYHASI CTOMMOCTh KOMITAHHWH 110 METOJY PBIHKA KaruTania
Ha OCHOBE JIAHHBIX POCCUHCKOTO (OHIOBOTO PHIHKA.
B Ipunoxenun 3 mpencraBieHa UCXoIHass WHPOPMAIUS 1O KOMIAHUSAM-
aHayloraM, WX arperupoBaHHBIC OalaHCHI, OTYETHl O MPHUOBUIAX W YOBITKAX, MPOQIITH

SOMUTCHTOB.
Pacuem MYIAbMUNIUKAmMopos
Ne Hpeanpusitue\lloka3arens Iena/Beipyuxa Iena/AKTHBBI Hena/EBITDA Hena/3anacer Hena/To6br4a
OTkpbITOC aKuHoHEpHOE 00IecTBo "HedTsiHas KoManus
1 "IYKOILT" 0,52 0,56 3,21 3,47 76,79
2 OtkpeiTOC akuroHepHoe obiecto "CypryrHedreras” 1,38 0,50 4,36 2,42 65,84
3 OAO T"a3npom HeTh 0,66 0,58 2,72 3,41 59,90
4 OTKpBITOC aKIHOHEPHOE 001ecTBO "TaTHe(PTH" 1,10 0,76 3,97 2,52 84,31
Cpennee 0,91 0,60 3,57 2,95 71,71
Mennana 0,88 0,57 3,59 2,96 71,31
Hcmounux: pacuemul OL{EHWMKCI
Buisedenue cmoumocmu Komnanuu u o6vekmos OYEHKU
MyabTHILIHKATOP Ilena/Boipyuka IleHa/AKTHBBI Lena/EBITDA Ilena/3anacel Iena//{o6b14a
3HaueHue MyJIbTHILIMKATOpa 0,915 0,600 3,567 2,954 71,709
Ilokasarenn 35621 863 43 839716 10 828 416 9 776 000 654 810
CTOMMOCTb MHBECTUPOBAHHOIO KAaIIMTAlIa, ThIC. JIOJLI. 32577363 26 314 470 38 624 460 28 877 064 46 955 528
Bec mynpTHIUIIKaTOpa 20,0% 20,0% 20,0% 20,0% 20,0%
J1oJIrOCpOYHbIH M KPAaTKOCPOUYHBIH JIONT, ThIC. J0JLL 247 333
CToMMOCTh COOCTBEHHOTO KaIlMTasa 10 BHECEHUS 34 669 777

MOIIPABOK, THIC. 1OJUI.

CToMMOCTbh COOCTBEHHOTO KaIluTaja 10 BHECEHUS
MOMPABOK, JOJII

34 669 776 816

Jlomst MUHOpHUTAapHEB, O

1824 078 454

CTOMMOCTH COOCTBEHHOT'O KaluTaa, A0JUI.

32 845 698 362

KonnuecTBo 00BIKHOBEHHBIX aKHHﬁ, IT.

14 996 968 366

KosnmmuecTBo TIPUBHUIIETHPOBAHHBIX aKL["ﬁ, IT.

450 000 000

CtouMOCTh | OOBIKHOBEHHOM aKLUHU, IOJUIL.

2,14

CroumocTh | NIPUBHIIEIMPOBAHHON AKIMHU, JIOJUI.

1,77

CronmocTh 1 00bIKHOBEHHOI aKIuH, pyo.

69

CronmocTh 1 NIpUBHIErHPOBAHHOM aKIMH, PYO.

57

HUcemounux: pacuemur Oyenwura

Ha ocHoBe aHanm3a mojy4eHHOH CTOMMOCTH, a TaKXe ¢ ydeToMm Qopmara
HCTIONIB30BAHUS PE3YJITATOB CPABHUTEIHHOTO moaxona, OIESHIUK IPUHSIT PEeIICHUE He
HCIIOJIB30BaTh IMOIIPABKU K CTOUMOCTHU 00BeKTa OILICHKMH.

Takum o0pa3oM, pbIHOYHasi cToMMOCTh 1 (OaHOIT) 0OBLIKHOBEHHOM
akuna OAO «PH XoaauHr», paccuuTaHHasi MO MeTOAYy PblHKa KanuTajaa (mo
POCCHIICKMM aHAJ0raM), COCTaBWJIA € OKpyriieHueM 69 pyoOseii; pbIHOYHas
croumocTsh 1 (Onnoii) npuBmierupoBannoii akuun OAO «PH XoaauHr» coctaBuia
¢ oKkpyrJiieHnemM 57 pyoJeii mo coctossHuIo Ha Aaty omenkn — 30.09.2013r.
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OmHako Ha OCHOBE MPOBEICHHOTO aHanwm3a OIEHITUK MPUHSI pelieHne He

HCIOJIb30BaTh PE3YyJbTar, HOJ'Iy‘IeHHBIfI mo METOAY pbIHKa KaluTaja I10 pOCCHﬁCKHM
a”HaJioraM, IIpU BBIBCIACHHUU HTOTOBOM CTOMMOCTH, IIOCKOJIBKY aHaJIn3 KOPpEIAluH,
HpOBCI[CHHLIﬁ Ipru  OCYHICCTBJICHUU pPACYETOB, BbIABUJI BBICOKYIO HW3MEHUYMBOCTH
HOKa3aTeJ'IeI>i, YTO HEC MO3BOJIACT paCCMATPHUBATH HOJ'Iy‘IeHHLIﬁ PE3yJIbTaT IPH BBIBCACHUN
HUTOTOBOM CTOMMOCTH (pa36poc CTOHMMOCTH, HOHy‘-ICHHOﬁ IIpU UCIIOJB30BAHUHU PA3TIUYHBIX
MYJIbTUIITIMKATOPOB AOCTATOYHO BCJ'H/II().

B CJIoM, pe3yibTar, HOJ'Iy‘ICHHLIf/‘I B paMKax METOJAa PbBIHKa KalluTalla Ha

OCHOBE MH(OPMAITUU TI0 POCCUMCKUM aHAJIO0raM TOJTBEPKAAET PEe3yIbTar, MOTyICHHBIN
B paMKax JOXOJIHOTO IOIXO/a.

4.2.4. Memoo pvinka kanumana (UHOCMpPAHHble AHATO2U)

B xozxe uccnemoBanus ObiIa MCTIONB30BaHA HH(POPMAINS, TTPETOCTABICHHAS

areHTcTBOM «Yahoo! Finance», a Takxke caiitamu OUpIK.

B mpomecce cbopa wmHpopManuu ObUTM HCCICAOBAHBI 0a3bl MHPOBBIX

(hoHIOBBIX OMpPIK, copepikalue HHYOPMAIIUIO O KOMITAHHSIX.

bbu1 cocTaBiieH CHMCOK KOMIIAHU-aHAJIOrOB, B KOTOPBIA BOLLIM KPYIHBIE

3apyOeKHbIE BEPTUKAIbHO-UHTEIPUPOBAHHBIE HE(TSHBIE KOMITAHUH, aKIMA KOTOPBIX
KOTHPYIOTCSI HA (JOHIOBBIX PHIHKAX.

Cnucok KoMnanuil — aHan0206

HaumeHoBanmne
KOMTAHUHI

Onucanne KOMIAHAHA HA PYCCKOM

1 | Exxon Mobil Corp.

Exxon Mobil Corp. 6suta ocroBana B 1870r. u Gasupyercs B Irving (mrar Texac). Kommanus Oblia mpesxnie
n3BectHa kak Exxon Corp. m m3menmna cBoe HaszBanme Ha Exxon Mobil Corp. B HosOpe 1999r. Kommamus
3aHUMAETCS TEOJIOTOPA3BEIKON, T0ObIUEH, TPAHCTIOPTUPOBKON U MpPOJaKel ChIpol He()TH M MPHUPOJHOIO rasza, a
TaKKe YJacTBYeT B MPOM3BOJCTBE, TPAHCIOPTHPOBKE M mpojaxe HedrenpoaykroB. Exxon Mobil Corp.
MPOM3BOUT U HE()TEXMMUUYECKUE BEIECTBA, BKIIOYAsh OJMC(UHBI, apOMaTHYECKHE YIIEBOJOPO/IbI, MOIUITWICH U
nonunporniieH. Kommanus Biaageet aekTpodHepretideckumu aktiuBamu. Exxon Mobil Corp. ocyriecTBisieT cBOO
nestenpHocTh B CoemHennbix ITatax, Kanane, EBpone, Appuke, Asnatcko-TrXxooKkeaHCKOM perroHe, bimkaem
Bocroke, Poccuu (Kacnuiickom perrone) u FOxuol AMepuke.

2 | Chevron Corp.

Chevron Corp. 6suta ocHoBana B 1879r. u Gasupyercs B San Ramon (mrrar Kamudopuus). Komnanus Osuia
npexne m3BectHa kak ChevronTexaco Corp. n m3menmna cBoe HaszBanue B 2005r. Chevron Corp. neiicTByer kak
MHTErPHPOBAHHAs SHEPreTHYECKass KOMIAHUS U 3aHUMAeTCs Ie0JI0ropa3BeaKoil, 100bIUeH, TPAaHCTIOPTUPOBKON 1
npojake Chlpoil He)TH ¥ NPHPOAHOrO Trasza, a TaKkKe NepepadoTKOi M OYMCTKOH Chpod HedTH,
TPaHCIOPTUPOBKOH U mpomaxed HedrenpomykToB. TpaHcOpTHpOoBKY KOMIAHHS OCYIIECTBISIET MOPCKHM
TPaHCIIOPTOM, TPYOOIIPOBOAHBIM, aBTOMOOMIIBHBIM H JKENE3HOJOPOKHBIM TpaHCTIOpToM. KoMnanus ocyiecTsisier
MPOM3BOACTBO M MPOJAaXy HE(GTEXMMHYECKUX  TOBApoB, B TOM YHCIE IUIACTMAcCC JUISL MPOMBIIUICHHOTO
ucnonb30BaHus, Tormea 1 Macen. Chevron Corp. auBepcHHIMPYET CBOXO AEATENBHOCTD U 3aHUMAETCs T00bIHei
U IPOJaXKeH yriisi, MONHO/IeHa, 3aHIMAETCs CTPaXOBBIM OM3HECOM M KOMMEPUECKOH HEIBUKMMOCTBIO.

Royal Dutch Shell
plc

Royal Dutch Shell plc 6asupyercs B 'aare, Hunepnanapsl. KoMnanus 3aHuMaeTcsi reoioropa3Beakoi, 1o0buei,
TPaHCIIOPTUPOBKOM M MpoAaked 3HepropecypcoB mo Bcemy mupy. Royal Dutch Shell ple Beigenser msth
OCHOBHBIX HAalpaBJICHWH (CETMEHTOB) CBOECH JesATedbHOCTH: 1) reonoropasBegka W no0biba, 2) ra3 u
3NIEKTPO3HEPTHs, 3) HeTAHBIC MECKU, 4) HEYTEPOAYKTHI U 5) XUMHKaThL ['eororopassenky u 1o0eray HeDTH U
npuposaHoro raza Kommanus ocymectsisier B EBpone, Adpuke, bmmkaem Bocroke, Poccuiickoit denepanmm,
Asnarcko-Tuxookeanckom peruone, CesepHoit u Oxnoii Amepuke. [lo Bropomy Hampasnenuto Kommanwus
3aHUMAeTCs CXKIDKEHHEM IPHUPOIHOTO Tas3a, €ro TPAHCIOPTHPOBKOW M TIOCHEAYIONIEH TNpojakeid, a Takke
pa3BHUBaeT MHPPACTPYKTYPY, CBS3aHHYIO C 3THM HampaBieHHeM. Kpome TOro, K 3TOMy CEIMEHTY OTHOCHTCS
neatensHOcTs Kommanum B cepe DNEKTPOIHEPreTHKH (MIPEHMYIIECTBEHHO albTePHATHBHBIE HCTOYHHKU
SNIEKTPOIHEPTMH: 3JHEPrHs ConHma u BeTpa). Ilo TperbeMy cerMeHTy cBoeil apesTenbHOCTH Kommanus
OCYIIECTBIIET MPOU3BOJICTBO CHHTETHYECKON ChIpoi HedTH Juist HedTenepepabaTeiBatonmX 3aBojoB. OTaeneH s
Kommanuy, oTBevalomye 3a YeTBEPTHIH CETMEHT, 3aHUMAIOTCS IPOH3BOACTBOM OCH3HMHA, JU3EIBHOTO TOILIHBA,
Ma3yTa, aBHAIIMOHHOTO U MOPCKOTO TOILTHBA, Maceld U acdainpTa. CroJia OTHOCHTCS TaKXKe OMOTOIIIMBO U BOJOPOA.
KoMmaHuy NPHHAIISKHUT CeTh 3ampaBoyHbIX craHuui (45 000 craHumii mo Bcemy Mupy). CerMeHT XUMHKATOB
MIPOU3BOAUT HEe()TEXHMHUYECKHE TOBAPHI U MPOMBIIIICHHOTO HCIIOIb30BAaHUS (ILUIACTMACCHI, PACTBOPUTENH U
TIpoume).

4 | BPplc

BP p.l.c. 6suta ocHoBana B 1889r. I'maBHbiii opuc Kommnanuu pacronoker B Jlongone. BP p.l.c. 3annmaercs
IpojiaXkel TOIUIMBA, TEIUIO- M 3JIEKTPOIHEPTUH, HEPTEXUMHIECKUX U MPOYMX ToBapoB. OCHOBHAsS IEATEIbHOCTH
Kommanuu pasziesieHa Ha TpU OCHOBHBIE CErMeHTa: 1) reonoropa3ssesika n 100b4a, 2) nepepaboTka ¥ MapKETHHT,
3) npouas nestensHOCTh. 11o mepBomy Hampasnenuo BP p.l.c. ocymecTBisier reosioropasBeKy U J00bIYY ChIPOi
He)TH M IPHPOJHOTO Ta3a, 3aHHMAETCsl X TPAHCHOPTHUPOBKOH M peanm3anuel , a Takke 3aHUMACTCS IPOJaxei
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HaumenoBanue
KOMIAHUH

OnucaHne KOMIAHUU HA PYCCKOM

cxmwkeHHoro rasza (LNG). Ilo mamHomy Hampasnenumio Kommanms pabGoraer B Coexunennbix Illrtarax,
Benukobpuranuu, Axrone, Asepbaiimkane, Kanane, Erunte, Poccuiickoit ®enepauun, Tpunuman u Tobaro, a
Takxke B Asmarcko-TuxookeaHckoMm peruone, Jlatunckoit Amepuke, u biamxnem Bocroke. Komnanus Bnaneer
CEeThIO TPYOOIPOBOAOB M OJKCIOPTHBIMU TEPMUHANAMH, Yepe3 KOTOpPBIE OCYIIECTBISIET OTTPY3KYy U IPOAAXy
npoxykuun. Otnenenne KoMmnanuu, oTBedaromee 3a nepepabOTKy M MapKETHHT, OCYIIECTBISICT HepepadOTKy U
TPAHCIOPTHUPOBKY CHIPOil HEe(TH, HEePTEXMMHYECKHX HPOJIYKTOB ONTOBBIM M PO3HHYHBIM ITOKYIATENISIM IOX
Mapkamu BP u Amoco. Tperuii cerMeHT KOMIIAaHHH BKIIOYAeT B ce0s DHEPreTHUecKUe aKTUBHI (B OCHOBHOM
JIbTCPHATUBHBIC HCTOYHHKHU SHEPTUM: SHEPTHUsl COHLIA M BETPa, OMOTOILIMBO U T.IL.).

5 | ConocoPhillips

ConocoPhillips 6s1a ocHoBana B 1917r. u 6asupyercst B XptoctoHe (mrat Texac). ConocoPhillips neiictByer kak
HHTETPUPOBAHHAs DHEPreTHdecKas KOMIAHHS H 3aHUMAeTcs TIeoJOoropasBefKod M noObruel celpoit HedTH U
MPUpPOAHOro ra3a (cloja jKe OTHOCHTCS paspaboTka HedTsHbIX meckoB B Kanazme), mepepaboTkoii u
TPAHCIIOPTUPOBKOI! CHIPOH HE(TH, IIPUPOJHOTO ra3a U He(PTENPOAYKTOB (BKIIFOUAsk OSH3UH, IPOAYKThI HEPETOHKH
1 aBHaIMoHHOe ToIumBo). ConocoPhillips 3aHnMaeTcs mpoU3BOICTBOM HE(PTEXMMHIECKUX NIPOLYKTOB: IIACTMAcCC,
onepuHOB (TWIIEH, MPONWIIEH U Ap.) M Moauojae(uHOB, OSH30JI0B, CTUPOJIOB, MAPaKCHUIIONOB, LUKIOTEKCAHOB,
[ICHOILIACTA, Pa3IMYHBIX PACTBOPUTENEH, KATANIM3aTOPOB M MHOTMX JAPYTHX HpoAaykToB. Kommanus umeer
JHEPreTHYEeCKUe aKTUBBl W AaKLIEHTHPYeT CBOE BHMMAHHE Ha IIporpaMMax II0 Pa3BHTUIO aIbTEPHATHBHBEIX
HUCTOYHHKOB dsekTpodHeprun. ConocoPhillips ocyliecTBiaser HHBECTHLIHOHHYIO [AeSTENbHOCTh. KoMmaHuu
npuHauiekuT 20%-Hpid naker akuuit komnauuun LUKOIL.

Kommanus Obita ocHoBaHa B 1924r. u OGasupyercs B Courbevoie (®panuus). Total S.A. neiictByer Kak
HMHTErpUpOBaHHAs He(Tera3oBas KOMIIAHMS M 3aHUMACTCSl T'€OJIOrOpa3BEIKOM, N00bIYeH, TPAHCIIOPTUPOBKOH U
MpoJaXkel ChIpoil HeTH M MPUPOAHOTO ras3a, a TAKIKE YJacTBYeT B HPOH3BOJCTBE, TPAHCIIOPTHPOBKE U MPOJAKE
HedTenpoxykToB. KoMmaHus 3aHMMaeTcss IPOM3BOJACTBOM Macel, CKIDKEHHOTO ra3a, PeaKTHBHOIO TOILINBA,

6 | Total SA MPOYHX CIEHUATBHBIX JKHAKOCTEH, achanbta U HEPTEXHMMHYECKOTO ChHIPbs Al mpombiiutenHoctH. Total S.A.
BJIaJICET KOHTPOJbHBIMH IAaKETaMH aKIMH 25 OUMCTHBIX 3aBOJOB, pacrojoxeHHbIXx B EBpome, CoeanHEHHbIX
IIITaTax, Adppuke u Kurae, a Taxke BlajieeT U ynpaBiisieT CEThI0 POSHHYHBIX 3aIIPABOYHBIX CTAHIIMI BO BCEM MHpE
(14 725 cranumit). Kpome toro, Kommanus uMeeT SHEpreTHYECKHE aKTUBBI M 3aHUMAETCS BO30OHOBIISIEMBIMU
HCTOYHHKAMH SHEPTHH, a TAKXKE OCYIIECTBISICT IIepeiauy U COBIT JJIEKTPOIHEPIUH.
Hcemounux: http://finance.yahoo.com
Jlayiee Obula TpOAHATW3UPOBAHA KIIOUEBas CTATUCTHKA W (DUHAHCOBAS
OTYETHOCTH BBI6paHHBIX KOMITQaHUM: OTYETHI O J0X0Jax, Ganchm 1 OTYETHI O JCHCKHBIX
nmotokax. KoTupoBku 1o BEIOpaHHBIM KOMITaHUSM ObLTH TipefocTaBieHbl NY SE.
Hixe MNPpUBCACHBI PACUYCTHBIC TaGJ’II/IL[BI, B KOTOPBIX OTO6pa)K6HLI
BBI60pO‘IHLIe JaHHbIC 6YXI‘EUITepCKOI71 OTYETHOCTH KOMHaHI/Iﬁ, HCIIOJIb3YEMBIX B KQ4Y€CTBE
AHaJIOT OB, KaIluTaJIu3alusa KOMHaHHP'I-aHaHOFOB, a TaKiK€ PbIHOYHBIC MYJIbTUILIMKATOPHI.
IToka3aTenn OTYETHOCTH KOMITAHHIH-aHAJIOTOB OBLIN nepecUuTanbl 10 YPOBHSA IOJOBBIX
JAHHBIX.
Hcxoouvie Oanuvie npednpusmuil — AHA10208
6 CpasHeHUuU ¢ OaHHBIMU OL;@HMGG@MOL? KOMnaHuu
HaumeHoBanue BoIpyuka, Mupa. e EBITDA, mapa. | AKTHBBI, MJIp/. @iRoie VLG CUSTLT,
Ne —— ot CIIA NPHUOBLTL, MJIP/. ot CIIIA ot CIIIA AKTHBBI, MJIPA. MJIPA. A0JLI.
ot o, CIIA ot ot o, CIHA CIIA
1 |Exxon Mobil Corp. 454,48 34,18 62,43 347,56 61,30 169,25
2 [Chevron Corp. 222,46 23,74 43,01 247,84 53,50 144,78
3 |Royal Dutch Shell plc 455,99 19,61 50,43 354,61 106,66 180,41
4 |BPplc 380,56 13,49 29,67 311,39 105,68 131,25
5 |ConocoPhillips 56,73 8,10 21,90 119,76 22,56 51,11
6 |Total S.A. 246,79 14,23 39,48 230,21 85,15 100,14
OunenuBaeMasi KOMIaHUS 50,64 6,51 10,83 43,84 15,67 34,44
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Kpartkocpounbie | Joarocpounsie | CoOcTBeHHbI Jloka3zaHHbIe
- Jloobiua HepTH N
HaumeHoBaHue 00s13aTe/ILCTBA, | 00S13aTE/IbCTBA, 000pOTHBII 3anacel, MJIp/.
Ne o rasa, mipa. 6ap./ | Jlata oT4eTHOCTH
KOMIIaHHH MJIpA. A0JLI. MJIpPA. A0JLI. KanuTai, Mipa. | 6apeeii (Proved
CIIA CIIA not. CIIA reserves) e
1 |Exxon Mobil Corp. 13,89 12,04 47,41 25,20 1,55 30.09.2013
2 _|Chevron Corp. 0,53 18,05 52,98 11,35 0,95 30.09.2013
3 |Royal Dutch Shell plc 5,11 31,97 101,55 13,57 1,20 30.09.2013
4 |BPplc 8,62 41,66 97,06 11,69 1,22 30.09.2013
5 [ConocoPhillips 0,57 21,10 21,99 8,64 0,58 30.09.2013
6 |Total S.A. 11,08 3391 74,08 11,37 0,84 30.09.2013
OueHuBaemMasi KOMNaHUs 0,25 15,67 9,78 0,65 30.09.2013
HUcmounux: omuemnocmos Komnanuti
Kanumaﬂuaauuﬂ KOMRAHUU — AHATI0208
o Joar o
O0beM akumit ” HnBecTUpOBaHHbIH
HanmenoBanune Kortuposka, Kanuranusanus, (10JTOCPOYHBIH 1
Ne Bupxa B obopoTe, . KamuTaJl, MJIPA. 10711,
KOMIAHUH o1, CHIA mupa. got. CIIA | kpaTkocpouHblii),
MUIpJ. IUT. CIIA
mupa. Ao, CIIA
1 |Exxon Mobil Corp. NYSE 87,85 4,37 383,91 25,93 409,84
2 |Chevron Corp. NYSE 114,30 1,92 219,45 18,58 238,03
3 |Royal Dutch Shell plc NYSE 64,90 3,14 203,80 37,08 240,88
4 |BPplc NYSE 41,10 3,14 129,07 50,28 179,35
5 |ConocoPhillips NYSE 58,94 1,23 72,49 21,67 94,16
6 |Total S.A. NYSE 48,69 2,27 110,53 44,99 155,51

Hcemounux: http:/ffinance.yahoo.com, pacuemsr Oyenwgura

Ouenka croumoct akuuii OAO «PH Xongunr» ocyliecTBIsIIach
CIeIyIonM 00pazoM:

1. bputn  mpoaHaNM3MPOBaHBI OCHOBHBIE ~MYyJbTUILIMKAaTOphl: Llena /
Bripyuka, Llena / BamoBas npuObuis, Llena / Yucras npudsiis, llena / Axtussl, Lena /
Uucteie aktuBbl, llena / EBITDA, Llena / O0bem 3anacos, llena / CpeaneromoBoit
00beM JI00BIYH.

Jns  pacuera  HTOTOBOM  BEIMYMHBI ~ CTOMMOCTH  HCIIOJIb30BAJIUCH
MynbTUILIKaTOphI [leHa / Bripyuka, [lena / Aktussl, llena / EBITDA.

Mynerutumkatopsl Llena / O6bem 3anacoB u Lena / CpenHeronoBoit oobem
I00BIYM HE HPUMEHSUIUCh, TOCKOJBKY POCCHICKHE M WHOCTPAHHBIE KOMIIAHUHM HE
CONIOCTAaBUMBI 110 CTPYKTYpE MOOBIYM M MPOM3BOJCTBA YIIIEBOAOPOAOB. B wacTtHOCTH, B
CTPYKType TIPOM3BOJICTBA HMHOCTPAHHBIX KOMIIAaHMH CYIIECTBEHHO OOJBINUI Bec
3aHUMaeT nepepaboTka yriieBOJOPOAOB MPH MEHbBIIEH BEIMUUHE 3aI1acoOB.

2. PaccunrtaHo cpeaHee 3HaUCHHE MYJIbTUILIMKATOPA TI0 aHAJIOTaM.

3. Paccuntana kamuranuzanus OICHWBAEMOW KOMIIAHMM Ha OCHOBE
BBIOPaHHOTO MYJIbTHILTHKATOPA.

4. IlpoBeneHb! OKOHYATEIBHBIEC TIONMPABKA OLIEHOYHOH CTOMMOCTH.

5. BriBenieHa ppIHOYHAsI CTOMMOCTh KOMITAHMH 110 METOJY PhIHKa KaIruTania
Ha OCHOBE JIAHHBIX HHOCTPAHHOTO ()OHIOBOTO PHIHKA.

Hcxomgnas wHOpManys 10 HHOCTPAHHBIM KOMIIQHMSM-aHAJIOTaM, HX
arperupoBaHHble OaNaHCBl, OTYETHl O MPHOBUIAX M YOBITKaX, MPOQWIN 3MUTEHTOB,
HAXOJUTCS B apxuBe VICIOIHUTENS M MOXKET OBbITh MPEOCTABICHA IO TPEOOBAHHMIO JIHILY,
YIOJTHOMOYEHHOMY Ha 03HaKOMiIeHHe ¢ OT4eTOM (10 COTIIACOBAHUIO C 3aKa3YHKOM).
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Pacuem MYIA6MUNIUKamopos

Ne HauMeHoBaHMe KOMIAHUH QLYIE TKIOMERIOp LY
Ilena/ Beipyuka Ilena/ EBITDA Ilena/ AKTHBBI

1 Exxon Mobil Corp. , 6,56 1,18
2 Chevron Corp. 1,07 5,53 0,96
3 Royal Dutch Shell plc 0,53 4,78 0,68
4 BP plc 0,47 6,04 0,58
5 ConocoPhillips 1,66 4,30 0,79
6 Total S.A. 0,63 3,94 0,68
Cpennee 3HaYeHHE 0,88 5,19 0,81
MeanaHHoe 3HAYEHHE 0,77 5,16 0,73

Hcmounux: pacuemor Oyenwuxa

Buiseoenue cmoumocmu Komnanuu u o6vexmos OYEeHKU

HaumeHoBaHuMe IOKa3aTelst MyaIbTHIIHKATOpb
Ilena/ Boipyuka Ilena/ EBITDA IleHa/ AKTHBBI

3HauyeHHe MYJIbTHIUIMKATOPA 0,88 5,19 0,81
TToka3arenb OLIEHUBAEMON KOMITAHUHU 50,64 10,83 43,84
CTOMMOCTb HHBECTHPOBAHHOIO KaruTana, Mip. ot CIIA 44,41 56,22 35,49
Bec MyabTHILIHKAaTOpa 33,3% 33,3% 33,3%
J10JIrOCpOYHBIH M KpaTKOCPOYHBIH jtonr, Miapi. gor. CIIA 0,25
CToMMOCTh COOCTBEHHOI'0 KallMTajIa 10 BHECEHUsI NONpPaBokK, Mip. nout. CIIA 45,13
CTOMMOCTh COOCTBEHHOTO KaIMTAaja 10 BHECEHHUs ONpaBok, goiu1. CIITA 45 128 650 860
J1oJis1 HEKOHTPOJIHMPYIOLINX aKLHOHEepoB, nout. CILIA 1824 078 454
CTouMocTh cOOCTBEHHOro Kanuraina, gour. CIIA 43 304 572 407
KonmuecTBO 0OBIKHOBEHHBIX aKIMH, IIT. 14 996 968 366
KosnnyecTBo npuBMIICTHPOBAHHBIX AKIMIA, LT, 450 000 000
Croumocts 1 00bIkHOBEeHHO# akiin, oyt CIIA 2,82
Croumoctb 1 npuBuiernpoBanHoii akunu, nor. CIIA 2,33
Cr Tb 1 00bIKH ii aknuu, pyo. 91
CroumocTth 1 IpuBHJIErHPOBAHHOM aKIMU, PYO. 75

Ucemounux: pacuemvr Oyenwjura

Ha ocHoBe aHanmm3a mojy4eHHOW CTOMMOCTH, a TaKXe ¢ y4eToM Qopmara
WCIIONIB30BAHUS PE3YNIETATOB CPABHUTEIHHOTO 1MOxoAa, OIEHIINK IPUHS PEIIeHrue He
HCIOJB30BaTh MONPABKH K CTOUMOCTH 00BEKTa OLICHKH.

Takum o0pa3oM, pbiHOYHasi cTtouMocTh 1 (OmHoil) 00BLIKHOBEHHOI

akuuu OAO «PH XoaauHr», paccydTaHHAsi MO MeTOAY PbIHKAa KanuTajaa (1Mo
HHOCTPAHHBIM aHAJIOraM), COCTaBWJIa ¢ oOKpyrieHueM 91 py6Jib; pbIHOYHAsA
croumoctsh 1 (Onnoii) npusuierupoBannoii akuun OAQO «PH XoaauHr» coctaBuia
¢ oKpyrJieHneM 75 pyo0Jieid mo cocTostHHIO HA AaTy omenkn — 30.09.2013r.

Ha ocHoBe mnpoBeneHHoro anamusa OLEHIIMK NPUHSI pEIICHHE HE
HCIIONIB30BaTh PE3YJIbTAT, IOJYUYEHHBIM 110 METOMY PBIHKA KalUTajla 110 MHOCTPAHHBIM
aHaJioram, Ipy BBIBEJICHUH UTOIOBOM CTOMMOCTH M0 pSAAY MPUYMH:

» KOMIIaHUM, BEIOpaHHBIC B KQUECTBE aHAJIOTOB, HE SBIISIOTCS JJOCTATOYHO
CONOCTaBMMBIMUA C OLEHMBAEMOM KOMIIAaHMEW 110 HOMEHKJIAType BbIITyCKaeMOMI
MPOAYKINY U (PMHAHCOBBIM MTOKA3aTEIsIM;

» aHaJIM3 KOPPEISIMH, TPOBEICHHBIA IPU OCYLIECTBICHUU PACYETOB,
BBISIBWJI BBICOKYK) H3MEHUMBOCTH IIOKa3aTesiel, 4TO HE II03BOJISET pPaccMaTpUBaTh
MIOJTy4YeHHBIA pe3yJbTaT NMPH BBIBEACHHUH HWTOTOBOW CTOMMOCTH (pa3dpoc CTOMMOCTH,
MOJTYYEHHON NPH UCIIOIb30BAHUH PA3JIMUHBIX MYJIbTUIUIMKATOPOB AOCTATOYHO BEJIHK).

Pe3yabTaThl CpaBHHTEJBLHOr0 moaxona npuBegeHsl B Otuere B
Ka4yecTBe HHIAMKATHBHBIX.
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4.3. 3aTpaTHblii (MMYLIECTBEHHbI) MOAX0/

JlaHHBIN TIOXOJT TIPE/ICTABIICH IBYMSI OCHOBHBIMU METOJIAMHU:
- METOJIOM CTOMMOCTH YHCTBIX aKTHBOB;

- METOJIOM JIMKBUJIAIIHOHHON CTOMMOCTH.

B 3arpaTaHOM nI07X0/1€ 6a30BOiII sIBIIAETCS hOopMyITa:

CoOcTBeHHBIN KanuTail = AKTUBBI — O0s13aTeNILCTBA

4.3.1. Obocrosanue evloopa memooa

[TpuHuMas penieHre o BeIOOpe MeTo/ia OneHKH, OLEHIIUK OCHOBBIBACTCS Ha
YCIOBHSX €ro MPUMEHCHHS. METOI CTOMMOCTH YHCTBIX AKTHBOB IIE€I€CO00pa3HO
UCIIOJIb30BaTh, €CIIHU:

- KOMIIaHUA OGHaI[aCT SHAYUTCIbHBIMU MAaTCPUAJIbHBIMU AKTUBAMU;

- 0XKH/IAETCS, YTO KOMITAaHHS TTO-TIPEKHEMY OyIeT JeHCTBYOMICH.

YucThle aKTHBBI — 3TO BEIWYMHA, ONpenessieMas IyTeM BBIYUTAHUS W3
CYMMBI AKTHUBOB AaKIHWOHCPHOT'O O6HICCTB3, IIPUHUMACMBIX K pacucTy, CYMMLbI €ro
[aCCHBOB, IPUHUMAEMBIX K pacyery.

[IpoBesieHHE OLEHKH C TIOMOIIBI0 METOAUKH YUCTHIX aKTHBOB OCHOBBIBACTCS
Ha aHaJu3¢ GUHAHCOBOM OTYCTHOCTH.

Memoouxa xoppexmupogox cmametii bananca

Axmugvl, y4acTBYIOIIME B pacueTe, NpPEACTaBISIOT COOOH [ICHEeXKHOE U
HEJICHEX)KHOE MMYILECTBO aKIIMOHEPHOTO OOIECTBa, B COCTAB KOTOPOTO BKIIIOYAIOTCS TI0
0aJaHCOBOI CTOMMOCTH CIEAYIOIINE CTAThH:

- BHEOOOpPOTHBIE AKTHBBI: HEMaTepUAJIbHBbIC aKTHBbBI, OCHOBHBIC CPE/ICTBa,
HE3aBEPIICHHOE CTPOUTENBCTBO, JOXOAHBIE BIOKEHUS B MaTepHaJbHbIE IIEHHOCTH,
JOJITOCPOYHBIEC (PMHAHCOBBIE BIOXKEHUS, IPOYNE BHEOOOPOTHBIE AaKTHBBI;

- 00OpOTHBIE AaKTHBBI: 3allachl, HAJIOr Ha J00aBIEHHYIO CTOMMOCTH IIO
NpuOOpPEeTEeHHBIM  IIEHHOCTSIM,  JeOMTOpCKash  3aJ0JDKEHHOCTh,  KPaTKOCPOYHBIC
(hMHaHCOBBIE BIOXKEHUSI, ICHE)KHBIE CPE/ICTBA, TPOUre 00OPOTHBIE AKTUBBI.

Ilaccuswbl, ydacTByIOLIME B pacueTe, MPEACTaBIAIOT co00l 00s3aTeNbCTBa
aKLIMOHEPHOT0 OOIIIECTBAa, B COCTaB KOTOPBIX BKIIIOYAIOTCS CIIEYIOIINE CTaThU:

-IOJITOCPOYHBIE  00s3aTenbcTBA IO 3aiiMaM M KpeauTaM U Ipodue
JIOJITOCPOYHBIE 0053aTEIbCTBA,;

- KpaTKOCPOUHBIE 00513aTENbCTBA 110 3aiMaM U KpPeIuTaMm;

- KpEAUTOpPCKast 3a/10JKEHHOCTD;

- 32JI0JDKEHHOCTh YYaCTHUKAM (YUpEAUTENSIM) IO BBITUIATE JI0XO/I0B;

- pe3epBBI NPEACTOAIINX PACXO/I0B;

- MpOYMe KPaTKOCPOUHbIE 0053aTEIbCTBRA.
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4.3.2. Pacuem cmoumocmu oyernueaemozo OuzHeca MemooOoM YUCMBIX AKMUBOB

Beanumaa crommoctn  yncTeix aktuBoB  OAO «PH  Xomgusar»
paccuuThIBaeTCs 10 hopMmyIie:

YUCTBIE AKTUBBI = Bueobopomuvie Axmuevt + Obopomuuvle akmugol -
Honeocpounvie u Kpamrkocpoumvie NACCUBYHL.

OneHka CTOMMOCTH METOJIOM YHCTBIX aKTUBOB IPOBOJIMIACH HAa OCHOBE
nmokazareneit gestenbHOCTH OAO «PH XonawHry B opmMaTe 0TIETHOCTH, COCTaBICHHON

B COOTBETCTBHH C MEX/IYHAPOIHBIMHU CTaHIapTamH, 3a 9 mecsieB 2013 rona.

Pacuem cmoumocmu yucmoix axmueog no cocmosnuio Ha 30.09.2013z.

Iloka3aTenns Beanunna, mapa pyo.

AKTHBBI 1418
JleHeKHbIEe CPe/ICTBA M MX YKBUBAJICHTBI 29
JIeHeXHbBIE CPE/ICTBA C OTPAHUYCHHEM HCIIOJIb30BAHHS 0
BaHKOBCKHE JICTIO3UTHI CO CPOKOM TIoranieHus 6oiee 3 Mecsien 0
Hazor Ha npuGbUIb K IOTYYEHHIO 4
ToproBast ¥ npoyasi IeOUTOPCKast 3a10JKEHHOCTh, HETTO 445
3amnacel 28
IIpoune 060pOTHBIC aKTHUBBL 1
O0opoTHbIE AKTHBBI 507
3aiiMBbl ¥ aBaHCHI BbITAHHBIE 83
HMHBecTHIMY, YUHTHIBACMbIC [I0 METOLY JOJIEBOIO y4aCTHS 7
OCHOBHBIE CPeJICTBA 759
HemarepualibHble aKTUBbL 46
OTJ10)KEHHbIE HATIOTOBbIE AKTHBBI 11
TIpoune BHEOGOPOTHBIE AKTHBBI 5
BHeo0OpOTHBIE AKTHBBI 911
ITACCHBbI

KparkocpouHble 3aiiMbl ¥ KpaTKOCPOYHasl 4acTh JOJITOCPOUHbIX 3aiMOB 2
KpeauTopckast 3a10/DKEHHOCTh W HAUHCJICHHBIE 00513aTeIbCTBA 127
O06s13aTenbpCTBA MO HAJIOTY Ha MPHObLIbL 3
OO0si3aTenbCTBa M0 YIIaTe HAJIOTOB 56
IIpoune KpaTKOCpOUHBIE 0053aTENIBCTBA 10
KpaTkocpouHble 06s13aTe/IbCTBA 198
JloJrocpoyHbIC 3aeMHBIC CPEJICTBA 6
O06s13aTenbCTBa MO BRIOBITHIO 00BEKTOB M3 HKCILTyaTallMK, OXPaHe OKPYXKAIOLIEH Cpe/ibl U MPOYHe Pe3epBbl 37
OT105)KEHHbBIE HAJIOTOBbIE 00513aTENbCTBA 59
TIpoune fonrocpoynbie 00s3aTEIbCTBA 4
JoJrocpoyHble 00s13aTeJbCTBA 106
HToro o6s3aTebcTBA 304
J10J151 HSKOHTPOJIMPYIOLINX aKIHOHEPOB 59
YucTble aKTHBBI 1055

HUcmounux: dannvie Komnanuu, pacyemot Oyenuuxa
Pacuem cmoumocmu 06vexkmos OUEHKU
Moka3aTean 3Hauenue

Croumoctb 100% coOCTBEHHOTr0 KamuTana paccynTanHas 1o Meroxy YA, mipa. pyo. 1055
KonnuecTBo 00BLIKHOBEHHBIX aKLUH, IIT. 14 996 968 366
CronmocTth 1 00bIKHOBEHHOI aKIIUH, PYO. 69
Konn4ecTBO MpUBHICTHPOBAHHBIX aKLIHH, IT. 450 000 000
CroumocTts 1 NnpuBH/IErHPOBAHHOI aKIIHH, PYO. 57
Cootroutenue cronmoct | AO u 1 AIl 1,21

Hcemounux: pacuemor Oyenwjuxa

Croumocts 1 (Oanoii) o0obikHOBeHHOH axkumu OAQO «PH XoaguHry,
paccuuTaHHasi B paMKaxX MeToda YHMCTBIX AKTHBOB, COCTABWJIA C OKPYIJIeHHEM
69 pyo.ei.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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CtoumMocTh 1 (Oxanoii) NPUBHIETHPOBAHHOI aKnuu
OAO «PH XoaguHr», paccUMTaHHAsE B PaMKaxX MeTOJa YMCTHIX aKTHBOB,
COCTaBHJIA € OKpYIJienueM 57 pyouaeii.

Pacder CTOMMOCTH YHCTHIX aKTHBOB IPOBOJIMJICS Ha OCHOBE OTUYETHOCTH
OIICHUBAECMOM KOMIIAHWHU, COCTABJICHHOW B COOTBETCTBUU cO cranmaptamu MCOO.
MeTo YHCTBIX aKTHBOB, C OJHOH CTOPOHBI, HE TIO3BOJISIET OOBEKTHBHO YUYECTh
PBIHOYHYIO CTOMMOCTh HEMaTepHalJbHBIX akTHBOB Kommanumn (B MepBYIO odepens —
JUIEH3WH Ha J00BIYYy YIJIEBOIOPONOB), COCTABISIOMIMX CYIIECTBEHHYIO YacTb
CTOMMOCTH Ou3Heca. Takke B paMKaX METOJIa YACTHIX aKTHBOB HE MOTYT OBITh YUTCHBI
MIOCTIEIHAE 110 COCTOSHUIO Ha JaTy OIEHKH M3MEHEHHs HaJIOTOBOTO 3aKOHOMATEIhCTBA,
KOTOpBIE CYIIECTBEHHBIM 00pa30M TMOBIHSAIOT Ha IEATEIHHOCTh KoMmaHmm.

B onenmnBaemoii Komnanum He cocTtaBasgeTcs oTdeTHOCThL 1m0 MC®P®O Ha
€KEKBApTAIbHOM OCHOBE M B pacyeTax HCIOIH30BAHBI MPOMEKYTOUHBIC AaHHEIC IIO
CTaThsiM OallaHca Ha JaTy OIeHKH.

Takum 00pazoMm, C yd4eToM BceX NEpEUMCIEHHBIX (akTopoB, OIEHIIMK
MPUHST pPElICHHE HE HCIOJB30BaTh PE3ybTaT 3aTPATHOIO MOAXOAa MPU BBIBEICHUU
HTOTOBOM CTOMMOCTH.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
akmnu OAO «PH Xonauary o cocrosumio Ha 30 centsopst 2013 roxa. 110
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4.4. IlpuHUMIIBI ONIpe/ieJIeHUs] CTOMMOCTH NMPUBUJICTHPOBAHHBIX AKINH
OAO «PH Xoaauur»

B mpornecce oneHKH pBIHOYHAS CTOMMOCTH TNPUBUIICTUPOBAHHBIX aKIUI
JIOJDKHAa OBITh ydYTE€Ha OTHENbHO, ITOCKOJBKY BIIQJICHUE JAHHBIM BHJIOM aKIUN
MPEIOCTAaBIISET AaKIMOHEpaM Jpyroil o0BeM TpaB IO CPaBHEHUIO C BIAaJEHUEM
OOBIKHOBCHHBIMY aKIIUSIMU.

Onucanue npusunecuposannvix akyuu Komnanuu

VYcerapupiii  kamutan OAO «PH Xommuar» cocrasmser 15 446 968 366
(HSITHa}Z[HaTB MUJIJIMAPJA0B YCTBIPECTAa COPOK MIECTh MUJUIMOHOB ACBATHCOT IIECTBACCAT
BOCEMb THICAY TPUCTA MIECTHAECAT IMIeCTh) pybner u cocroutr u3 14 996 968 366
(YetplpHanuatu MWJUIMApAOB JAEBATHCOT JEBSIHOCTA INECTH MHUIMOHOB JEBSITUCOT
MECTUACCATU BOCBMHU ThICAY TPEXCOT MICCTUACCATU HICCTI/I) O6I)IKHOBCHHI)IX HUMCHHBIX
aKuuii HoMUHAIBHON cromMocThio 1 (Onun) pyons kaxnas u 450 000 000 (Yetsipexcot
NATHAECATH MWUIMOHOB) TNPHUBHUJIETUPOBAHHBIX HMEHHBIX AaKIMH HOMHMHAJIBHON
croumocThio 1 (OmuH) pyOns Kaxasi, BRITYIIEHHBIX B 0€30KyMeHTapHOU (hopMe.

[MpuBunernpoBaHHble akuu cocTaBisitoT 2,91% ot obmiero koimyecTsa
akuui Kommauuu.

Cornmacio ¥Ycrapy Komnanum Kaxnaas [OpUBHIETHPOBAHHAS — aKLUs
NPEJOCTABISICT aKIMOHEPY - €€ BIaJIeNbIly OJJMHAKOBBI 00bEM MpaB.

[TpuBunernpoBaHHble AKIUK NPEAOCTABISIOT WX BIAACIbIY CIETYIOLINE
npasa:

® [PUHUMATH y4acTHEe B rojiocoBaHuu Ha OOIIMX COOpaHUSIX aKI[MOHEPOB
Mo BOMpOCaM peopraHu3anuy M JuKBuAanuu OOImecTBa, a Takke MO BOMPOCaM O
BHECEHUM HW3MEHEHWH ¥ jaomnojHeHui B YcrtaB OOIecTBa, OrpaHUYMBAMOIIMX IIpaBa
aKIIMOHEPOB - BJIa/Ie/IbLIEB IPUBUIIETUPOBAHHBIX aKLIUii;

e oOxanmoBaTh B Cyle pemeHue, mpuHatoe OOmuM cobpaHuem
aKI[MOHEPOB C HapyLICHHEM TpeOOBaHMK EHCTBYIOLIEr0 3aKOHOAATENbCTBA, YCTaBa
OOmecTBa, B ciy4ae, €CliM aKIMOHEp (aKIMOHEPhI) UMEIT TIPAaBO ToiocoBaTh Ha OOIEeM
coOpaHNM aKIMOHEPOB, HO HE NpUHUMAaN ydacTus B O0meM coOpaHu aKIMOHEPOB MU
rOJIOCOBAJI POTUB MPUHATHSA TaKOTO PELICHUS, U YKa3aHHBIM PEIICHHUEM HapyIIeHbI €ro
MpaBa 1 3aKOHHbIC HHTEPECHL;

e cBOOOJIHO TepeyCTyNaTh MPUHAJICKAIINE EMY aKIINY,

e WMeTh CBOOOJHBIA JOCTYym K JOKyMeHTamM OOIecTBa B TOPSIKE,
npeayCMOTPEHHOM YCTaBOM, 1 1I0JIy4aTh UX KOIIMHU 3a IJIaTy,

® [ONy4aTh OUBHICHAB O NPHHAAISKAIIMM €My aKUUsM HapaBHE C
BJIaJleJIbLIaMHi OOBIKHOBEHHBIX akiuid. Pasmep AvBuaeHAa Ha OJHY MPHUBUIETHPOBAHHYIO
aKIIMIO PaBEH pa3Mepy IUBHIICHA Ha OJHY OOBIKHOBEHHYIO aKITHIO;

® [I0JIy4YUTb 4YaCTb HMMYHICCTBaA O6HIGCTBa B ClIydac€ €ro JIMKBHJAllUHu B
COOTBETCTBHUU C HACTOAILIIUM YCTaBOM;

e yHbIE [IPaBa, NPEAYCMOTPEHHBIE 3aKOHOAATEILCTBOM.

ITo wmroram 2005-2011rr. KoMnaHus BeIIIauMBaia JUBHICHALI CBOHMM
aKIFOHEepaM.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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Obwsaenennvle u evinaadennvie ousuoernovt OAO «PH Xonounzy

Paszmep KoimmuecTBo akuuii, | CoBOKyNHBIIi pa3mep CoBOKYNHBII
JluBuUIeHHBII Kareropust (Tum) 00bSIBJICHHBIX Ha KOTOpbIe 00bSIBJICHHBIX pa3mep
nepuos aAKI i JAMBHUIEH/IOB M0 HAYHCTEHBI (HAYHCIIEHHBIX) BBIIJIAYEHHBIX
aKIHAM, pyo0. JAMBH/IEH/IbI JAMBHIEH/IOB, Pyo. JMBHU/IEH/IOB, pyo0.
2005r. (nomiii rox) OOBbIKHOBEHHbIE 8,06 15 846 807 136 127 725 265 516,16 127 712 535 681,12
) IpuBuierupoBaHHbIe 8,06 450 000 000 3627 000 000,00 3623 849 128,38
2006r. (9 Mecsmes) OOGBIKHOBEHHbIE 5,95 15 846 807 136 94 288 502 459,20 94 278 462 720,75
) IpuBuierupoBaHHbIe 5,65 450 000 000 2677500 000,00 2675 401 440,95
2006r. (nomHEr o) OOGBIKHOBEHHbIE 1,37 15 846 807 136 21710125776,32 21708 049 316,64
) IpuBuierupoBaHHbIe 1,37 450 000 000 616 500 000,00 616 004 051,78
2007, (nonyrome) OOGBIKHOBEHHbIE 1,33 15 846 807 136 21 076 253 490,88 21071 931 369,93
: [IpuBHIerpoBaHHbIC 1,33 450 000 000 598 500 000,00 597 902 458,93
2007, (nomHEi ro) OOBbIKHOBEHHbIE 1,71 15 846 807 136 27 098 040 202,56 27 095 470 364,97
: TIpuBHIIETHPOBaHHBIE 1,71 450 000 000 769 500 000,00 768 777 355,71
2008 (nonyrome) OObIKHOBEHHbIE 2,94 15 846 807 136 46 589 612 979,84 46 584 814 273,62
) IIpuBnernpoBaHHbIE 2,94 450 000 000 1323 000 000,00 1321 826 304,96
2008 (mombiit ro) OOBbIKHOBEHHbIE 2,12 14 996 968 366 31793 572 935,92 31790 359 724,00
IpuBniernpoBaHHbIC 2,12 450 000 000 954 000 000,00 953 300 361,84
20091 (9 mecsier) OGBIKHOBEHHbIE 7,41 14 996 690 625 111 125 477 531,25 111 114 655 730,13
: IpuBniernpoBaHHbIC 7,41 448 189 242 3321082 283,22 3318 733 617,03
2009 (nomHE ro) OGBIKHOBEHHbIE 2,18 14 996 690 625 32692 785 562,50 32689 517 681,46
: IpuBuiernpoBaHHbIe 2,18 448 189 242 977 052 547,56 976 282 739,42
2010r. (9 mecsiies) OOBIKHOBEHHbIE 8,04 14 996 690 625 120 573 392 625,00 120 560 005 221,00
’ TIpuBHIIETHPOBaHHBIC 8,04 448 189 242 3603 441 505,68 3600 246 120,24
2010r. (nomHEri ro) OObIKHOBEHHbIE 3,85 14 996 968 366 57 738 328 209,10 57 731 816 577,05
) IIpuBmierupoBaHHbIe 3,85 450 000 000 1732 500 000,00 1730817 542,30
2011, (nonyromme) OObIKHOBEHHbIE 341 14 996 968 366 51 139 662 128,06 51 133 770 729,03
) IIpuBnerupoBaHHbIE 341 450 000 000 1 534 500 000,00 1533001 492,55
201 1. (mombiit ro) OOBbIKHOBEHHbIE 9,96 14 996 968 366 149 369 804 925,36 149 351 074 378,44
: IpuBnernpoBaHHbIC 9,96 450 000 000 4 482 000 000,00 4 477 106 054,40

HUcmounuxk: oannvle Komnanuu

ITo uroram 2012r. O0mUM COOpaHUEM aKIIMOHEPOB OBLIO IPUHATO PEIICHUE
HE BBITUIAYMBATH TUBUJICHIBI 110 OOBIKHOBEHHBIM U MTPUBUJICTHPOBAHHBIM aKITHSIM.
ITo utoram 9 mecsueB 2013r. AUBUACHIBI TAK)KE HE BLIILIAYNBAINUCE.

CorjacHo CT.

32 mS.

®denepanbHOTO

3aKOHa

«O0  aKIMOHEPHBIX

oO1miecTBax»: AKIMOHEPHI - BIAJEJbIbI PUBUIICTUPOBAHHBIX aKIUH ONPEACICHHOIO
THTA, pa3Mep JTUBUJICH/IA [0 KOTOPHIM OMPE/CICH B yCTaBe OOINECTBA, 32 UCKITIOUCHUEM
aKIMOHEPOB - BIIAJICIBIIECB KyMYJIATHUBHBIX MPUBHICTHPOBAHHBIX aKIIMH, UMEIOT MPaBO
y4acTBOBaTh B 00IIEM COOpaHHWW aKIMOHEPOB C MPABOM T0JIOca TIO BCEM BOIPOCAM €To
KOMIIETEHIINY, HAauuHas C COOpaHMs, CIEIYyIOMEero 3a TOJOBBIM OOIIUM COOpaHHeM
aKIMOHEPOB, HA KOTOPOM HE3aBHCUMO OT MPUYMH HE OBUIO MPHUHSATO PEHICHUE O BBIILIATE
JUBHJICHIOB WM OBLIO MPHHATO PEHICHUE O HEMOJHOH BBIIUIATE JWBUACHJIOB IO
MPUBWJICTMPOBAHHBIM  aKIMsAM  3TOro  THma. [IpaBo  aKIMOHEPOB-BIIACIIbIICB
MIPUBUJICTHPOBAHHBIX aKIMH TaKOI'O TUIA Y4aCTBOBATh B OOIEM COOpaHWUHU aKIIMOHEPOB
MpeKpanaercs ¢ MOMEHTa TEepBOI BBIIATHI MO YKAa3aHHBIM aKIWsAM JUBUICHIOB B
MOJTHOM pasMmepe.

OO111ee KOMYECTBO MPUBUIICTUPOBAHHBIX COCTaBIsIeT MeHee 3% OT o0Iero
KOJIMYECTBA aKITHA.

IIpunyunsl oyenKu NPUBUICSUPOBAHNBIX AKYULL

CTouMOCTh PUBHUIIETUPOBAHHBIX aKLIMH MOXKET OBITH ONpe/ieieHa Ha OCHOBE
METOAOB JOXOJHOIO UIH CPABHUTEIBLHOIO MOAX00B.

Kpome Toro, cronmMocTh TPHBHJIETHPOBAHHBIX AaKIWH MOXET OBITh
onpezesieHa Ha OCHOBE CTOMMOCTH BCEr0 aKLUMOHEPHOTO KalWTala OLEHUBAEMOM
KOMITaHUH C YY€TOM paclpeieleH sl Ha OOBIKHOBEHHbIE U IPUBHJICTUPOBAHHBIC aKIHH.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
akn OAO «PH Xomauar» mo cocrosiauto Ha 30 centsiopst 2013 ropa.
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Axnmn KoMmmaHum KOTHPYIOTCS Ha OHMpiKax, B CBS3UM C 4YeM JUIS OICHKH
IIPUMEHSIMCh METO/IbI CPABHUTEIBHOIO H0AX0a (METO IIPSIMOM KAIIUTaIH3AI1H ).

Takxke Ha OCHOBE KOTHPOBOK ObLIAa OIpPECIICHA 3aBHCUMOCTH CTOUMOCTH
OOBIKHOBEHHBIX U TNPUBUJIECTHPOBAaHHBIX akmuid. Jlajgee ompeaeincHa CTOMMOCTb
NPUBWICTHPOBAHHBIX AaKIMH KOMIAHWW B pPaMKaxX pe3ylbTaToB, MOJYYECHHBIX TIO
KKIOMY U3 MOJXOJIOB K OICHKE (JJOXOTHOMY, CPABHUTEIHBHOMY U 3aTPATHOMY).

Pe3ynbTaThl  OMpEACTCHUS  CTOMMOCTH  TPUBHIICTHPOBAHHBIX  AKI[HH
npencraBieHsl B Pazmene 4.2.2. (KOTHPOBKH aKIMH W COOTHOIIEHHWE CTOMMOCTH
OOBIKHOBEHHBIX M NMPUBUIICTMPOBAHHBIX akKIni), a Takke B Pasaenax 4.1.8, 4.2.3, 4.2.4,
4.3.2. nacrosmiero Oruera.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
akn OAO «PH Xomauar» mo cocrosiauto Ha 30 centsiopst 2013 ropa. 113
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4.5. BoiBegenne nToropoii BenuuHbl (Corsiacopanue pe3y/jibTaToB)

s omenku perHOUHOM cromMmoctn OAO «PH XommuHry NpUMEHSITHCH
METOJIbI OICHKH CTOMMOCTM OHW3HEca B paMKaxX JOXOJHOI'O, CPAaBHHUTEIBHOTO U
3aTPaTHOTO MOAXOMOB. [IpH BBIBEJCHUU WUTOTOBOW BEJIMYHHBI CTOMMOCTH MPOBOJUIOCH
COTJIACOBaHME TIONYYSHHBIX PE3yJbTATOB C yYETOM IleNiell M 3a/1ad OIECHKH, a TaKkKe
HMHTEPIIPETAlMU PE3yJIbTaTOB MPUMEHEHUS Pa3IMYHBIX METOJIOB.

Hns onenkn OAO «PH Xommuer» B paMKax JOXOMZHOrO mHoaxoda ObLI
HCIOJIb30BaH METOA JUCKOHTHPOBAHHOTO JEHEXKHOTO MOTOKA.

B nenax onenku OAO «PH XonmuHr» ObLI KUCIIONB30BaH HOMHHAIBHBIN
JNEHEXHBIM MOTOK Ui MHBECTUPOBAHHOI'O KallUTaja M COOTBETCTBYIOIIAS €My CTaBKa
TUCKOHTHPOBAHUS (Tak’Ke HOMUHAIIbHAS).

Ha ocHoBe ananm3za peTpocreKTHBHON MH(OpMaIMK U TeHACHIUH pa3BUTHS
Kommanun u oTpaciin OHCHIIII/IK MPpUHAT PCIICHUC TTPUHATH JJIUTCIBHOCTh IPOTHO3HOI'O
mepuoja € ydyeToM o0beMa 3amacoB  HE(TErasoBOro ChIpbsl 10  JAHHBIM,
npenocrasaeHHbIM Kommanueit (3amacel o nanusiM ['K3 kateropuun A,B,C1,C2).

Kommanus BCACT ACATCIIbHOCTD B JIBYX KIIFOYEBBIX CCIMCHTAX!: HCq)TeI[O6BI‘Ia
(m peammzamus He()TH W raza KOHEYHBIM IOTpeOHTENsIM) M HedTenepepadboTka (|
peanmzanus HePTENPOAYKTOB KOHEYHBIM IOTpeOHTeNsiM). Peamuzamus MpoayKIuH
OCYIIECTBIIETCS KaK Ha BHYTPEHHUE PBIHKH, TAK U Ha SKCIIOPT.

IIpu omnpepenenun onepauuonHslx 3aTpar Komnanuum po 2030r.
OneHImKKOM OBIIH TPOTHO3UPOBAHBI AIEMEHTHI 3aTPAT Ha OCHOBE (DaKTHUECKUX JAaHHBIX,
OKMJIAaHUH OTHOCHUTEJIBHO HW3MEHEHMM HaTypajbHBIX II0KA3aTEJIEH NESITEIbHOCTH U
MaKpPO’KOHOMUYECKUX TEHJCHIINH.

[IpennonoxxeHus Mo HajJoraM OCHOBAaHbI Ha HAJIOTOBOM 3aKOHOJATENLCTBE,
JIEUCTBYIOLIEM Ha JIATy OLIEHKH.

[Iporno3 xanurtanbHBIX BioKeHHW B mepuos a0 2030 r. moctpoeH Ha Oase
JaHHBIX MeHeLKMeHTa Kommanuu.

JIBI>KEHHE OCHOBHBIX CPEICTB HPEANPHUATHS U YPOBEHb aMOPTHU3ALUH
paccunTaHbl Ha OCHOBE (AKTHUYECKOTO IOKa3aTeinss HOPMBI aMOPTH3alMU C Y4eTOM
€XEroHOro 00beMa IJIaHUPYEMbIX KalUTATIOBIIOKEHHH.

IIporno3 obGoporHOoro kanurasa KommaHuM OCYIIECTBIISAJICS Ha OCHOBE
nokazareneil 00OpayMBaeMOCTH JCOUTOPCKOM W  KPEAMTOPCKOW  3aJI0JDKEHHOCTH,
3aracos.

CraBka AUCKOHTHpPOBaHUA paccuntana o mogenu WACC.

Jonrocpounsie mporuossl (B mepuojn mocie 2030 roga) ommpanuch Ha
mporao3 Mapxku EBITDA (mapka mpuObpUIM O BbIYETa aMOPTH3AILMH, MPOLEHTOB U
HaJIOroB) M 4McTOW Mapxku Kommanuu. AHanyd3 moOKasaj, 4TO JAaHHBIE IOKa3aTelu
noctatouyHo cTabwieHel B mepuon no 2030r. Ilokasarenn AONrocpouyHOH Mapku
3a(hMKCUPOBAHBI HA YPOBHE, KOTOPHIH Oynet gqocturayt B 2030r.

Poinoynasi croumocth 1 (Oanoii) odobikHoBeHHO#N akmun OAQO «PH
XoaAuHI», PpaccYMTAHHAsE B PaMKax MeTO0Ja IMCKOHTHPOBAHHBIX JEHEKHBIX
NMOTOKOB, COCTABHJIA C OKPYIJeHHeM 66 pyoeii.

PoiHouHasi ctoumocth 1 (Oanoii) mpuBuiaernpoBanHoil akmuu OAO
«PH XoaauHr», paccYuTaHHasi B PaMKaX MeTOAa JMCKOHTHPOBAHHBIX JEHEKHBIX
MOTOKOB, COCTABHJIA € OKPYIJIenueM 55 pyo.eii.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
akmnu OAO «PH Xonauary o cocrosumio Ha 30 centsopst 2013 roxa. 114
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CpaBHUTENBHBIA (PBIHOYHBINA) TOAXOJI OCHOBaH HA TEKYIIEM COCTOSHHUH
(GoHIOBOrO pbhIHKA ¥ WHPOpPMAIMH O CHeNKaXx C aK[OUSIMH  TPEINPUSTHA,
(YHKIMOHUPYIOIIUX B TaHHOM OTpaciu.

B pamkax cpaBHUTEIHHOTO MOAX0Aa OBIIM HCIOIH30BAHBI METO/ PHIHOYHOM
(TIpsiMOif) KamWTalW3allik W METOJl PBIHKA KamuTana (MeTo] KOMIIaHWH-aHalora) IT0
POCCHIICKUM M MHOCTPAHHBIM aHAJIOTaM.

Memoo pwinounoil (npsamoit) kanumanuzayuu

Axunn Komnaanu KoTupyroTcst Ha MOCKOBCKO# Oupixe.

PoiHounas croumocth 1 (OaHoii) oObikHOBeHHOH akmuun OAO «PH
XoaauHT», ompeaejieHHasi HA OCHOBE KOTHPOBOK Ha ()OHIOBBIX OHUPKAX, JEKHT B
auana3oHe ot 48 10 63 pyoeii.

Poinounasi croumocts 1 (OnHoil) nmpuBuierupoBannoii akuuu OAQO
«PH XoJauHr», onpeaejeHHasi HA OCHOBE KOTHPOBOK HA (JOHIOBBLIX OUPKAX, JIEKUT
B Auamna3oHe ot 36 10 52 pyo.Jieii.

PacueTrs B paMkax MeTOAa PHIHOYHOM KaNMTAIM3AIUN IOJATBEPXKIAIOT
pE3yAbTAThI, TIOIYYCHHBIC C UCIOIL30BAHUEM JOXOMHOTO moaxona. OmaHako, MPUHUMAS BO
BHUMaHHE JWHAMHKY M OOBEMBI TOPIrOB aKIMSAMH Ha (OHAOBBIX pBIHKAX, OIEHIINK
OTKa3aJiCsi OT TPSAMOTO HWCIONB30BaHUS PE3YNIBTaTOB JaHHOTO METONIa B BBIBEJICHUHU
WUTOTOBOM BETUUMHBI CTOMMOCTH OOBEKTOB OIICHKH.

[IpoBeneHHbIN aHAMTN3 KOTHPOBOK TOKAa3all, 9YTO COOTHOIIEHHE CTOMMOCTH
OOBIKHOBEHHBIX U TpuBHierupoBaHHbIX akiuiit OAO «PH XonawHry NEXKHUT B qUarma3oHe
or 1,21 no 1,32. K pacuery ObUIO MPUHATO MHUHHMAIBHOE COOTHOIICHHE 32 IMEPUOJ

(1,21).

Memoo pvinka xanumana (omeyecmeennblil (POHO0BbIU PLIHOK)

Pacuersl mpoBogMIMCE Ha OCHOBE coOpaHHOW uHpopMmanuu 1o 4
poccuiickum aHainoraM. ®uHaHCOBas OTYETHOCTh BBHIOpPAHHBIX KOMIAHMH ObLia
npenocTasieHa caitamu kKommanui, kotupoBku — CKPUH (Cucrema KOMILIEKCHOTO
packpsITUst HHYOPMAIIUU U HOBOCTEH ).

st pacueta UTOrOBOM BEIMYMHBI PHIHOYHOM CTOMMOCTH MCIOJIB30BAIOChH
cpemHee 3HauYeHHWe MO MyibTHIDINKaTOpaMm lleHa / Bwipyuka, Ilena / Axktusbl, llena /
EBITDA, Llena / O0nem 3anacos, Llena / CpenHeronoBoit 00beM 100bI4H.

PpiHounass  croumocth 1 (OaHoil)  OOBLIKHOBEHHOH — aKUMU
OAO «PH XoaauHr», pacCYMTaHHASA 110 METOAY PHIHKA KANMHMTAJIA (110 POCCHIICKHAM
aHaJI0raM), COCTABUJIA ¢ OKpYIJieHueM 69 pyoJieii.

PoiHounasi croumocth 1 (OnHoii) mpuBuierupoBannoii akuuu OAQO
«PH XoJyguHr», paccuMTaHHAs MO MeETOAY PBIHKAa KanmuTajga (M0 POCCHIiCKHM
aHAJIOTaM), COCTaBHJIA € OKpYyIJieHneM 57 py0.aei.

Memoo pvinka kanumana (UHOCMpaHHble aHaLo2l)

Pacuersl mpoBoguIMCH Ha OCHOBE coOpaHHOW uHpopMauuu 1o 6
WHOCTPaHHBIM aHanoraMm. GUHAHCOBas OTYETHOCTh M KOTUPOBKH BBIOPAHHBIX KOMITAHUI
oObu1a petoctasiena finance.yahoo.com.

Hns  pacueta UWTOTOBOM BEJIMYMHBI PBIHOYHOM CTOMMOCTH OW3Heca
OIICHMBAaEMOW KOMIIAHWK METOJIOM PBhIHKA KallMTalla 10 WHOCTPAHHBIM aHajoraMm ObLIO
MPUMEHEHO cpeiHee 3HaueHue 1Mo MynpTuininkaropam llena / Beipyuka, [lena / AKTUBBI,
Lena / EBITDA.

Poinoynass  croumocth 1 (OnpHoil)  OOBIKHOBEHHOH — aKIUM
OAO «PH XoqiuHr», paccydTaHHAsE MO MeTOAy PbIHKAa KanurTajga (mo
HHOCTPAHHBIM aHAJIOTaM), COCTaBUJIA ¢ OKpyrienneM 91 pyoan.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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Poinounasi croumocth 1 (OaHoii) nmpuBmwierupoBannoii akuuu OAQO
«PH XoJiaMHI», pacCYUTAHHAsl N0 METOAY PbIHKA KANUTAJAa (110 MHOCTPAHHBIM
aHaJI0raM), COCTABMJIA ¢ OKpPYIJieHueM 75 pyoJieii.

OpHako Ha OCHOBE MPOBEACHHOTO aHanmn3a OUEHIINK MPUHSIT pPelieHre He
HCIIONB30BaTh PE3yNbTAT, MOMYUYEHHBIM MO METOAY PBHIHKA KamuTala, MPU BBHIBEICHUU
HUTOTOBOM CTOMMOCTH IO PSAY MIPUUKH:

» WHOCTpaHHbIE KOMIIAHWHW, BBIOpaHHBIE B KauecTBE AaHAJIOrOB, HE
SIBJISIFOTCSL TOCTATOYHO CONOCTABUMBIMM C OLIEHHBAEMOW KOMIIAHWEH MO HOMEHKJIAType
BBIIYCKAaeMO MPOYKIIMK U (PMHAHCOBBIM MOKA3aTEIISM;

» aHaNu3 KOPPENSIUH, MPOBEICHHBIM TPH OCYIICCTBICHHH pPAaCUETOB,
BBISIBHJI BBICOKYK) H3MEHUYMBOCTh IIOKAa3aTeliel, 4TO HE IO3BOJISIET pacCMaTpUBaTh
MOJIyYEHHBIA PE3yJIbTaT NP BBIBEJCHHUM WUTOTOBOW CTOMMOCTH (pa3OpoC CTOMMOCTH,
MOJIYYCHHOU TP UCTIOIB30BAHUN PA3IUYHBIX MYIbTHUIUIUKATOPOB TOCTATOYHO BEIIHK).

B pamkax 3arpaTHOro moaxojaa NPUMEHSJICS METOJ pacdyeTa CTOMMOCTH
YHUCTHIX aKTHBOB. OHGHKa CTOMMOCTH METOAOM YHCTBIX aKTUBOB ITPOBOJMWJIACH HA OCHOBE
KioueBbIX Tokazareneil mestenbHOocTH OAO «PH Xonmuar» B dopMare OTYETHOCTH,
COCTaBJICHHON B COOTBETCTBHH C MEXIYHAPOIHBIMH CTaHmapramu 3a 9 mecsueB 2013
roja.

Poinounas croumocts 1 (OaHoii) oObikHOBenHOH akuun OAO «PH
XO0JIIMHI», PACcCYMTAHHAA B PaMKaX MeTOda YHMCTBIX AKTHBOB, COCTABHJA C
OKpYyrJeHueM 69 pyo.iei.

PpiHoynast croumocts 1 (OaHoOi) NPUBWICTHPOBAHHONH AaKIMHU
OAO «PH XonauHr», paccyMTaHHAs B PpaMKax MeToJa YHCTBIX AaKTHBOB,
COCTaBHJIA € OKPYIJIeHHeM 57 pyOJei.

Pacuer CTOMMOCTM YHCTBIX AaKTHBOB IMPOBOJUJICS HA OCHOBE OTYETHOCTU
OLICHUBAaE€MOIl KOMIIAHUHM, COCTABJIEHHOW B COOTBETCTBUU cO craHgapramu MCOO.
MeTos YHMCTBIX aKTHBOB, C OJHOH CTOPOHBI, HE TI03BOJISIET OOBEKTHBHO YUYECTh
PBIHOYHYIO CTOMMOCTh HEMaTepHajbHBIX akTHBOB Kommanuu (B mepByr ouepenp —
JUIEH3U Ha J00BIMY YIJIEBOJIOPOMOB), COCTABJISIOIIMX CYHOIECTBEHHYIO 4YacTb
CTOMMOCTH Ou3Heca. Takke B paMKax METOJIa YUCTHIX aKTHBOB HE MOTYT OBITh YUTCHBI
MIOCJIETHAE TI0 COCTOSHUIO Ha JaTy OICHKM M3MEHEHHWsS HAJIOTOBOTO 3aKOHO/ATEIhCTBA,
KOTOpBIE CYIIECTBEHHBIM 00pa30M IMOBIHSIOT Ha IEATEIBHOCTh KoMmmaHuu.

B omnenmBaemont Kommanuu He coctaBisieTcss otdeTHOCTH Mo MCPO Ha
€KEKBApTAIHHOW OCHOBE M B pacyeTax HCIOIH30BAHBI IMPOMEKYTOUHBIC TaHHEIE IIO
CTaThsiM OallaHCca Ha JaTy OICHKHU.

Takum 00pa3oM, ¢ ydeTOM BCeX MEPEYUCICHHBIX (akTopoB, OIEHIINK
TIPUHS pElIeHHE HE HWCIOJNB30BaTh PE3ybTaT 3aTPATHOTO IOIXOJa TPH BBIBEICHHUH
HTOTOBOM CTOMMOCTH.

OneHmuK CYNTAeT, YTO HA ATy OLEHKH Pe3yIbTaT, OTYUEHHBIN 10 METOIY
JMCKOHTHPOBAHHBIX JICHE)KHBIX TIOTOKOB B paMKaxX JOXOJHOTO IOJIX0ja, Hauboiee
aJIeKBaTHO OTPaXKaeT peIHOUHYI0 cToMMOCTh akiuid OAO «PH Xonauary.

Pe3ynbratel, MoxydeHHbIE pa3TMUHBIMA METOAMH CPABHUTEIIBHOIO TOAXO0/A,
MIPUBEICHBI B OTYETE B KAYECTBE NHANKATHBHBIX.

OTka3 OT HCIOJIB30BAHUS PE3YJIbTAaTOB 3aTPAaTHOIO MOAXO0Ja IPHUBEAEH
paHee.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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C yueToMm aHa/Iu3a pe3y/bTaTOB, I0JYYeHHbIX HA OCHOBE MMeloLlelics B
pacnopsikennu OuneHiMKka HHGOPMALUM, MOKHO CHe/IaTh 3aK/JII0YEHUE 0 TOM, YTO
10 COCTOSTHUIO Ha AaTy oneHkn (30.09.2013r.):

- pbiHOYHasi ctouMocTh 1 (OmHoi) o0bikHOBeHHOH akuuu OAO «PH
XoJuH» cocTapisieT ¢ okpyriaenuem 66 (llecTpaecsar mects) pyoJieid;

- peiHOYHaAg crouMmocTh 1 (OnHoi) npuBmierupoBannoii akuuu OAO
«PH Xoaguur» cocrapisier ¢ okpyriieHuem 55 (IIsarpaecsat nsate) pyodiieii.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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5. Kpanmupukauus ucnoHuTe e

OIICHIIMKH, BBITOJHUBIINE HACTOSIIYIO pabOTy, HMEIOT COOTBETCTBYIOIIEE
podeCCHOHANTEHOE 00pa30BaHHE W TMPAKTUICCKUN OMBIT pabOTHI B OOJIACTH OIICHKH
OusHeca (COOTBETCTBYIOIINE JOKYMEHTHI TIpeACTaBiIeHbI B [Ipunoxenuu 1).

B pa3paboTtke oT4era 00 OlCHKE IPUHUMAIN YIaCTHUE OLCHIIIUKHY:

1. Bymnbiuesa ['anuna BacunbeBHa
3aMeCcTHUTEINb TeHEPATBHOTO TUPEKTOpa
3A0 «llenTp mpodeccHoHATEHON OIICHKI
Onenmuk | kareropuu

Byneiuesa I'.B.

2. EscradneBa Exarepnna MuxaitnoBHa
JlupekTop JemapraMeHTa KOPIOPATUBHBIX (UHAHCOB H  OIICHKU
3A0 «llenTp npodeccnoHaIbHON OLIEHKI
Onenmuk | kareropuun

EBcradnena E. M.

Otyer Ne 98-O 06 onpexnenennu peiHouHo# croumocti 1 (OnHoit) 06bikHOBeHHOH akiuu u 1 (OxHOI) NpUBUIIETHPOBAHHOI
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HPUJIOKEHUE
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[Tpunoxenue 1
JlokymeHTBhI OUeHIUKA

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
akmu OAO «PH Xonauury mo cocrosuuio Ha 30 centsiopst 2013 roza.



[Ipunoxenue 2

@duHaHCOBAasA OTYETHOCTD U
HH(popMaLKA 0 1eSITeJIbHOCTH
OAO «PH XoaauHr»

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
akmu OAO «PH Xonauury mo cocrosuuio Ha 30 centsiopst 2013 roza.



[Ipunoxenue 3
Nudopmanus 0 KOMIAHUAX-AHAJIOIaX U
koTupoBkax akuuid OAO «PH XoaauHr»

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
akmu OAO «PH Xonauury mo cocrosuuio Ha 30 centsiopst 2013 roza.



[Tpunoxenue 4
PacueTrsl B paMKax J0X0HOI'0 MOAX0a

Otyet Ne 98-O 06 onpenenennu peiHOUHOM cronmoctH 1 (OxHolt) 00bkHOBeHHOH akiyu 1 1 (OxHOI) IpUBHIIETHPOBAHHO
akmu OAO «PH Xonauury mo cocrosuuio Ha 30 centsiopst 2013 roza.



