CrouMoCTh He(pTErazoBoM KOMIIAHUU

HOCTpOeHI/Ie MOA€E/IN OIICHKH CTOUMOCTH KOMITaHUMHN

C TOYKM 3peHHUst METOa TUCKOHTUPOBAHHBIX JICHEKHBIX IIOTOKOB CTOMMOCTh KOMIIAHUU — 3TO
CyMMa €€ JICHEeKHBIX MTOTOKOB, TUCKOHTHPOBAHHBIX C YUETOM PUCKa U 3aTPaT Ha KalUTAal.
PaccuuThIBaeTCst 3Ta CTOMMOCTD O CIEAYIONIEeH hopmyIie:

ECF,
(L+r)’
rJie N — MEePHOJI, 3a KOTOPBIN CYIIECTBYIOT IPOTHO3HBIC 3HAUCHHUS JICHSIKHBIX TTOTOKOB;
I — CTaBKa JUCKOHTHPOBAHHUSA C yUETOM PUCKA U CTOMMOCTH KaruTana’;
FCFt — 4HCTBIN IEHEKHBIH TOTOK, TOCTYIHBIN KOMITAHUH B TIEPHOJIE t.
Ecnu cunrtath CTaBKy THCKOHTHPOBAHUS 33aHHOM BETMYMHOMN, TO OI[CHKA CTOMMOCTH KOMIIaHUH
CBOJIMTCSI K OMPEICIICHUIO TIPOTrHO3HBIX 3HAUCHUH IEHEXKHOTO 1moToka. JlenexHsiii motok (FCF)
paccUMTHIBACTCS 10 CleAytoleit Gpopmyoe:
FCF =EBIT x (1 - tax) - (CAPEX - Amoptu3aiusi) - AWC,
rne EBIT (earnings before interest and taxes) — npuObLIb 10 BbIYETa HAJIOTOB M MIPOIICHTOB 110
KpEIUTY;
tax — s exTrBHAS CTaBKa HATOTOOOIOKCHHS;
CAPEX (capital expenditures) — uHBEeCTHIIHOHHBIE 3aTPAThl HA TIOKYIKY OCHOBHBIX (DOHJIOB, @ TAKXKE
3aTpaThl 0 00CITYKUBAHUIO KPEIUTOB HA UX IPUOOpPETEHUE;
AWC — u3MeHeHHe HeICHE)KHOTr0 000POTHOTO KaIMTaa.
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PBIHOYHAS OIIEHKA KOMIIAHUM (MyJIbTHILIMKATOPHI)

[Ipennocelikoi IjIsl TPOBEJACHUS CPABHUTEILHOTO aHA/IM3a SBJSCTCSA BBIMOJHCHHE
«3akoHa oHo# 1eHb» (the low of one price), koTopslit yTBepKIaeT,
9YTO JIBa OJMHAKOBBIX AaKTHBA HE JIOJDKHBI pa3iHyaThCs [0 IEHE TMPH  XOPOIIO
(GYHKIIMOHUPYIOIIEM PhIHKE U PAI[MOHATBHOM MOBEICHHH HHBECTOPOB.

«JI¥0[11 TOTOBBI 3AIIATUTH 32 KMYIIECTBO (aKTUBBI) HE OOJIBIIIE TOH CYMMBI,
3a KOTOPYIO B HACTOSIIIEE BPEMS TOPTYIOTCS aHAJIOTU.

['maBHOE JOCTOMHCTBO CpPaBHHUTEIBHOIO aHalM3a — BO3MOXHOCTh IIOJYYCHUS
MTHOBEHHO# OIIEHKH pacCMaTpUBaeMoOro akTuea. Tak Kak mokasaTesb
«CTIpaBeIUINBasi PHIHOYHAS CTOMMOCTHY» OPHUEHTHPOBAH HA TUCKOHTHPOBAHHBIC JCHEIKHBIC
BBITOJIbI, TO PE3YJIbTAT CPABHHUTEIBHON OICHKH aKTHBAa 4acTO 0003HAYaeTCs TEPMHUHAMU

«BMCHCHHAaA OILICHKA)) .

N Komnanwua A Komnanwa b
MH. pyd MAH. pyd

Hanutanuaauma (P) 1000 200
Hucraa npuboins (E) 400 70
Boipyuka (S) 500 300
BanaHcoBaa cToMMOCTe [BY) 2000 100
CeobogHblR geHexHblA noTok (FCF) 100 60
3anacel HedTw [PR) mnH.Gappenei 100 30
MyasmunAuRamopbi

P/E 2,5 2,9
P/s 1,11 0,67
P/BV 0,5 2,0
P/FCF 10,0 3,3
BE/ER 10,0 4,0

P/E (P/E ratio, Price/Earnings).

Z[aHHLIP’I MYJIBbTHUIIIUKATOP OTPaAKACT KOJIMICCTBO JICT, 3d KOTOPBIC OKYIIUTCA LICHA aKIIUH,
€CJIU MPECAIIO0JI0KUTE, YTO YPOBCHB HpI/I6BIJ'II/I IIOCTOSIHEH U KOMIIaHUA €€ BbIIIJIAYNUBACT
aKIMOHepaM B MOTHOM oO0beme. CunTaTh KOAOUIIMEHT MOXKHO KaK B pacyeTe Ha OJIHY aKIIHIO,
TaK U I10 KOMIIaHUU B ILICJIIOM. MoO3XKHO CTOUMOCTH BCcel KOMIIaHUU (P) PasaCIUTb Ha €€ YUCTYIO
npuObLIb (E), @ MOXKHO CTOMMOCTH OJHON aKIIMU pa3IeIUTh Ha MPUOBLIb, TPUXOAIIYIOCS Ha
OJIHY aKIIMIO — PE3yNbTaT OyAeT OJUHAKOBBIM. [Ipy MpoYnX paBHBIX, Y€M MEHBIIE ITOT
KO2()PUITMEHT OTHOCUTEIHLHO AaHAIOTHYHBIX KOMIIAHUH, TeM O0Jiee «IemeBas aKius mepes

HaMH.



CpaBauMm ko3 unuents! P/E komnanuii u3 npumepa. [Ipuobsuts kommnanuu «A» — 400
MJIH pyOJeii, kanuTanu3amus coctasister 1 mupa pyoneil. [Togenus kanuTanu3anuio Ha
npuObLIb, MBI IOTy4aeM Tekyiee 3Hauenue P/E = 2,5. [1pubsuts komnanuu «b» — 70 mun
pyoueii, kanutanusaius — 200 mitH py0Jieit, TakuM 00pa3oM Tekyinee 3HaueHue P/E koMmanuu
«b»=29.

Ecnu npenmnonoxurh, 4To NpuObLIbL KOMIIAHUNA OCTAHETCSl Ha TOM K€ YPOBHE, TO
koa(durment P/E mokaspiBaeT, 4To MHBECTUIIMHU B «A» OKYIIATCS 3a 2,5 rojaa, a B «b» TobKO 3a
2,9. Takum 006pazoM, KOMITAHUS «A» BBITJISAUT MPUBJICKATEIbHEE 11T MHBECTHIIHMIMA 110
noka3zatenio P/E.

Ecnu B mpumep mobaBuTh cpenHeoTpacieBoe 3HaueHue P/E, momyctim, Ha ypoBHE 5, TO
00e KoMnaHuy, U «A», 1 «b» MOXKHO OYJIET CUUTATH MPUBJICKATEIHLHBIMU JIJIsI HHBECTHPOBAHMUSI.
W Hao6opoT, eciu cpeTHe0oTpaciieBoe 3HaUCHHE OYIET Ha YPOBHE 2, TO 3TH KOMITAHUU OYAYT
CUHMTATHCS «IIEPEOLICHEHHBIMH 10 MPUOBLIN, TO €CTh «IOPOTHUMEY JIJIsI HHBECTUPOBAHHUSI.
[ToaTomMy Ba)kHO TakKe oOpaliaTh BHUMaHUE U Ha aOCONIIOTHBIE 3HAYeHUS KOA((OULIMEHTOB,
4TOOBI HE MOMACTh B CUTYAIIHIO, B KOTOPOHOKA3aJIlCh MHBECTOPHI B SIMOHMH, TOKYTIaBIITHE

akuu ¢ ko3 dunuenrom P/E oxomno 100.

P/S (P/S ratio, Price/Sales)

OtHowenune kanutanu3auuu komnanuu (P) k ee ronoBoii Beipyuke (S) WM CKOJIBKO
TOJIOBBIX BBIPYYEK CTOMT KOMITaHUs. BrIpyuka u, kak cieactsue, kKodpdunuent P/S — Baxknas
XapaKTepUCTHKA JUI OLIEHKU CTOMMOCTH TOT'O MJIM MHOTO OM3Heca, KOTopasi OTpaXkaeT pa3Mep
BOCTPeOOBAHHOCTH OM3HECA U €r0 BO3MOXKHYIO ITPHOBLIb.

Beipyuka komnanuu «A» — 900 muH py6uneit, komnanuu «b» — 300 miH py6uieit.
Taxum o6pazom, koddduruent P/S g kommannu «Ay» paseH 1,11, g kommanun «b» — 0,66.
[To mokazaremnto BBIpYYKH KOMIaHUs «b» BEITISAIUT NpHUBIIEKaTeIbHEE TSI MHBECTULINI
OTHOCHUTEJIBHO KOMIIaHUU «A.

P/BV (P/BV ratio, price-to-book value)

[Toka3bIBaeT, CKOJIBKO CTOUT OJUH pyOsIb UUCTHIX aKTUBOB KoMnaHuu. KoapunueHt
COCTOMT U3 JIBYX MOKa3aTelieil: B UUCITUTENe, KaK U MPex e, Kanutanu3aius komnanuu (P), a B
3HaMeHaTese — ee OamaHcoBasi croumMocTh (BV).

banancoBast crouMocTh KOMIaHUU «A» — 2 MipJ pyoneit, «b» — 100 mutH pyOneil.
Taxum o6pazom, kosddurrent P/BV st komnanuu «A» pasen 0,5, aus komnanuu «by — 2.

DTO0 03HAYaeT, YTO MPHU MOKYTIKE aKIuil komnaHuu «A» 3a 1 py06as Bel momyuaere 2
pyOJIsl CTOMMOCTH YMCTBHIX aKTMBOB Kommanuu. [Ipu nokymnke akiuiit komnanuu «b» Ha 1 pyons
CTOMMOCTH KOMIIAaHUU NPUX0AUTCS 50 KOMEeK YUCTHIX aKTUBOB.

[To naHHOMY MOKa3aTeNI0 KOMITAHUS «A) BBITJIAIUT 3HAUUTEIBHO MpUBIeKaTenbHee «by.
P/FCF (P/FCF ratio, price-to-free cash flow)

[Toka3pIBaeT, CKOJIBKO CTOUT OJHMH PYOJIb CBOOOTHOTO JIEHEKHOTO TTOTOKA, KOTOPBIN

re"epupyet kommnanus. [Ipu pacuere kanuranuzanus komnanuu (P) genurces Ha pasmep

cBoOoHOTO eHexHOTo moToka (FCF). JleHexHbIi TOTOK — 3TO JICHEKHBIE CPEICTBA,



OCTAIOIIMECS B PACTIOPSHKEHUU KOMITAHHUH 1TOCIIe (PMHAHCUPOBAHUS BCEX €€ MHBECTUIUHN U
OTICPAITMOHHON eATeIbHOCTH. Eciu MOmyCcTHTh, YTO BeCh CBOOOIHBIN JICHEKHBIN MTOTOK
JOCTYTICH aKIMOHepaM (HanmpuMep, B BIJIC AUBUICHIOB), TO MOKHO CKa3ath, 4to P/FCF
MOKA3bIBAET 32 CKOJIBKO JIET OKYISTCS MHBECTUIIMY B KOMIIAHUIO 32 CUET AUBHICH/IOB.

CBOOOIHBIN IEHEKHBIN MOTOK KOMITaHUH «A» — 100 muH pyonei, «b» — 60 MiaH
py6ueii. Takum oopazom, kodhduruent P/FCF s kommanuu «Ax» paBen 10, st KOMIIaHUN
«b» — 3,33.

Kommnanus «b» BIMISIAUT ropa3ao MpuBIeKaTeIbHEE C TOUKH 3PEHUs pa3Mepa YUCTOro
JIEHEKHOTO TIOTOKa, MHBECTUPYs | pyOsb B Hee, Bol momyyaere 30 Komeek IEHEe)KHOTO MoToKa. B
TO BpeMs Kak 1 pyOiib, BIOXKEHHBIH B KOMIAHHUIO «A», 1acT ToJbko 10 Komeek AeHEeKHOTO
MOTOKa.

P/PR

3amacel komnanuu «A» — 100 miH 6appeneit, «b» — 50 M 6appeneit. Koaddunuent
P/PR xommanuu «A» — 10, kommanuu «b» — 4.9710 03Havaer, uto ceroaHs 3a 1 Gappenb
3aracoB KOMIaHuU «A» HeoOxoaumo 3amnatuthk 10 pybreit, a 3a 1 6Gappens 3amacoB KOMIaHAA

«b» TOJIBKO

Ipumep ouenkn (nuBect.dupma OJIMA).

..... Mbl onpeeNiii CTOMMOCTh PacCMaTPUBAEMbBIX MPEANPUATHI CPABHUTEIbHBIM MOAX00M,
IpH 3TOM B Ka4eCTBE aHAJIOIOB MBI HCIOJIB30BAIM KPYIHEHIINE pPOCCUICKHME He(TSIHBIE
KOMIIaHUM (Ha HaIl B3TJISAJ, TOCTPOCHHUE MOJIENeH AUCKOHTUPOBAHHBIX JACHEKHBIX MOTOKOB IS
POCCHUUCKMX HEPTSIHBIX KOMIIAHUKW BTOPOTO OJIIENOHAa SABISETCS HEONpaBIaHHBIM H3-3a
HEMpPO3pavyHOCTH MX (UHAHCOBBIX TMokazaTene mo PCBY m ux cuibHOM 3aBUCHMOCTH OT

IMMOJIMTUKHU MAaTCPUHCKUX KOMHaHHfI).

Koyppuumnenrst
EV/
Kamn-sa*, EV, EV/ EV /3anacel, 1o6bIua,
EV/S P/E
$ murn. $ murn. EBITDA $/61> $/61>

MerunoHHedTera3 6 255.6 6 4054 1.7 5.6 8.2 2.5 41.2
Openbypraedts 3 977.6 4 295.3 2.0 5.6 8.1 24 34.9
Bapeerannedreraz | 1 177.3 1 2316 24 9.9 22.9 0.8 37.2
OpenOyprreosiorus 181.6 204.8 14 3.9 6.6 2.1 26.1
[ypHedTeras 4 4442 3 536.1 2.8 17.8 4.0 1.8 375
CaxanuHMOpHe(Ter

a3 1 608.9 1 779.5 5.2 28.6 69.8 1.2 80.8
KpacHomapuedTeras 830.3 588.3 2.6 13.0 81.3 2.9 24.7
CraBpomnoipHedTer

a3 81.8 114.8 0.8 6.0 40.7 1.4 14.9
Purex 8947 1 1154 2.0 51 8.5 1.7 57.6
Bapeerannedtsb 521.4 617.8 2.9 18.4 -183.7 13 37.7
CapatoBHe(Teras 367.1 430.5 1.7 7.5 9.6 2.7 36.2
Y amyprreonorus 20.4 28.9 0.7 4.8 58.7 2.2 28.3
VY nmypTHEDTH 2 464.5 2 531.7 2.6 8.4 15.1 2.4 56.1




Cpennee | | 2.1 75 82 | 19 40.8
Poccuiickue 6epmuKanbHO-UHMEZPUPOBAHHbIE HEPMSHbIE KOMNAHUU

Jlyxoiin 70 681.8 72 592.8 1.3 7.2 11.5 3.6 103.0
Cypryrredreras 60 2153 57 701.3 2.7 8.9 14.1 4.8 104.7
THK-BP Xoxauar 44 563.9 46 236.9 1.6 5.4 7.7 5.0 72.4
l'azipomued1H 19 439.3 20 583.6 1.4 51 6.9 5.4 80.0
TatredTs 9 526.6 9 3147 0.9 4.4 8.4 2.4 49.2
Cpennee 16 6.6 10.2 4.2 88.2
*Ha of 06.07.06

Hcmounuk: dannvle komnanuti, Bloomberg, PTC, oyenxu OJIMA

Hcmounux: oannvie komnanuii, Bloomberg, PTC, oyenxu OJIMA

Jns kaxx10ii KOMIIAHUM MBI paCCUMTAIM JBE BEPCUU CTOMMOCTH. llepBas Bepcus moirydeHa Ha

OoCHOBe orepaiinoHHbIX kKodhduruentos (EV/3amacet u EV/J1o0b14a), BTopas — pruHaHCOBBIX

(EV/Beipyuka, EV/EBITDA u P/E).

Ouenku no OnmepanuoOHHbIM U (l)HHaHCOBLIM NnmoxKa3aTejJaam

JuckoHT 3a

OueHKa 110 ONepaAMOHHBIM

OueHka 1o GUHAHCOBBIM

Free float, nokasareyasm, $ min. nokasareasm, $ mun.
HEeJIMKBHU/I-
$ MJIH. C yueTom C yueTom
HOCTh BazoBas BazoBas
ANCKOHTA AUCKOHTA
MerunonHedreras 458.4 15.0% 12 179.2 10 352.3 7 065.4 6 005.6
OpenOypruedThb 254.6 24.0% 8 9315 6 791.3 4 301.6 3270.8
Baprerannedreras 99.3 30.8% 4 605.7 3 187.7 692.1 479.0
OpeHOyprreoorus 105 34.7% 526.6 343.9 2715 177.3
[TypHedTreras 423.7 16.5% 9 2324 7 706.8 5534.3 4619.8
CaxanmHMOpHEe(TEra3 241.3 24.5% 3 901.9 2 9442 285.4 215.3
Kpacuonapuedreras 36.3 33.6% 1 7255 1 146.4 417.1 277.1
CraBpomnonbHe(Teras 121 34.6% 478.0 312.5 100.3 65.6
Purex 132.2 29.3% 2 000.0 1 4131 1 000.0 706.5
Bapnerannedts 46.8 33.1% 1 636.3 1 094.7 115.7 77.4
CaparoBredreras 44.0 33.2% 790.7 528.0 352.1 235.1
Y amypTreoorus 3.6 35.0% 64.3 41.8 29.7 19.3
Y nmypTHEDTH 83.8 31.5% 4 1275 2 828.5 1689.1 11575
Hemounux: oyenka
OJIMA

Kak MBI YK€ OTMEYalIn PpPaHEC,

OOJIBIIIMHCTBO KOMIIAHHM TpyIIbl TOABCPIKCHO

TpaHC(I)epTHOMy I_ICHOO6pa3OBaHI/IIO, YTO HCraTuBHO CKa3bIBACTCA Ha HX (I)I/IHaHCOBBIX

nokasareisix. B pe3ynbraTe OILEHKHM 110 ONEPalMOHHBIM KO3(HUIMEHTaM OKa3aJuCh ropaszio

BbIllle, YeM MO (UHAHCOBBIM KOdpduinuentam. B vactHoctu, ans CaxanuHMopHedTerasa u

BapBCFaHHC(I)TI/I pasHrlla OLCHOK II0JIYy4YHJIaChb Ooitlee ueM ACCATUKpPATHA. Me;x;[y TEM,

(I)I/IHaHCOBBIC MOoKa3aTrejin SABJIAKOTCA OYCHb BaXHBIMU [JII HWHBCCTOPOB, IOCKOJIbBKY OHH

MMOKA3bIBAIOT CIIOCOOHOCTh KOMIIAHHU Sapa6aTBIBaTB ACHBI'U AJId CBOUX AKIIMOHEPOB , ITIO3TOMY,

Ha Hall B3TJIA4, CIIpaBCIMBas CTOMMOCTb KOMIIAHUHW OOJIXKHA YUYWUTBIBATH 00e BEPCHUH OLCHKH

CTOMMOCTH.....



PBIHOYHAS OLIEHKA KOMITAHUM (caenxn)

...... Tak Kak LIEHHOCTb MECTOPOXACHMS (ydacTKa HEIp) ONpPENeNseTcs HaXOIALIMMHCS B HEM
HOJIe3HbIMU HcKonaeMbiMU (Y B-chlpbeM), TO HCHONBb30BaHUE 3aTPaTHOrO MoJXoAa (pacyer
CYMMBI 3aTpaT Ha BOCCTaHOBJICHHE 3allacOB MECTOPOXKJEHHs) HE MMEET CMbICIA IPH pacyere
BEPOSITHOM PBIHOYHOM M HaYaJIbHOW CTApTOBOM CTOMMOCTH 3a11acoB y4acTKoB. 1o aToit npuunne
Ha IIPAKTUKE 3aTPATHBIN IIOAXO0J HE IPUMEHSAETCH.

CpaBHUTENBHBIN TOAX0] 0a3uPyeTCss Ha U3BECTHOM CTOMMOCTH aHAJIOTHYHBIX OOBEKTOB,
B TOM YHCJIE ITOJYYEHHOH IO pe3ysbTaraM CHCJIOK ¢ HUMHU. lIpu 3TOM ciienyer 3aMeTuTh, 4TO
CHIEJIKU C MECTOPOXKJICHUSIMHU (ydyacTKaMM HEJp) 3aIllpeleHbl 3aKOHOJATEIbHO, a PAcCIpeaesieHIe
00BEKTOB HEPOINOJIB30BAaHUS Ha ayKLMOHAaX HE BCErJa HOCUT PENpEe3eHTAaTHBHBIM XapakTep.
IToaToMy B 1ensX TIOCYJapCTBEHHOI'O PETYIMPOBAHUS HEAPOIOJIB30BAaHUSA CPaBHUTEIBHBIN
IIOAXO0J, PacCMaTPUBACTCs KaK BCIIOMOTATENbHBIM U TOJIBKO JUJIS OLEHKH CTEIIEHH COOTBETCTBUSA
pacyeTHOro CTapTOBOrO IaTexa pe3yiabTaTaM (akTudeckod (MO AAaHHBIM IPOBEACHHBIX

aYKI_II/IOHOB) CTOMMOCTH 3aI1aCOB He(l)TI/I, Tra3a W yCJIOBHOTI'O TOIIJIMBA.

AHanu3 COCTOSHUSA U3YUYEHHOCTH M CTPYKTYpBI 3alacOB OOBEKTOB, BBHICTABISIEMbBIX JUIS
npoBeaeHus aykunoHoB B 2004-2005 rr., moka3ai, YTO MHOTHE Y4acTKH cllabo pa3BedaHbl U, KaK
MIPABHIIO, PACIIOJIOKEHBI B PaifoHAX C IJIOXO Pa3BUTOM MHPPACTPYKTYPOH, OTCYTCTBUEM OJIM3KO
PaCIOIOKEHHBIX TPAHCTIOPTHBIX KOMMYHUKAIHI. B 3T0# CBsI3M [J1s1 TAKMX YY4aCTKOB IIPU pacyeTe
CTapTOBBIX IUIATEKEH TOXOAHBIM METOI0M BO3HUKAET A TPYIHOCTEH:

-CII0’)KHO 00OCHOBATh OTHOCHTEIBHO JOCTOBEPHBIC MPOTHO3HBIC TPO(UIHN 100baM HeTH, raza u
KOHJICHCATa B YCIOBHSIX OTCYTCTBHS (paKTUUECKUX TAaHHBIX OMPOOOBAHMS CKBXKUH U

p83pa6aTBIBaeMLIX MCCTOPO)I(,Z[GHHI}'I'aHaHOFOB;

-13-3a OTCYTCTBHUA pa3padaThIBAEMbIX MECTOPOKIEHUN-aHAJIOTOB TPYIHO J1aTh JOCTOBEPHYIO
OLICHKY HOPMaTHUBaM KalMTAIBHBIX M SKCIUTyaTallMOHHBIX 3aTpaT, YTO PE3KO CHUKAET Ka4eCTBO

IMMPOrHo3a CTOMMOCTH 3aI1aCOB;

-0CTaeTcs HepellleHHOM npoliemMa BbIBO3a MPOAYKIIMH U3-3a OTCYTCTBUS AEHCTBYIOLINX
MarucTpajibHbIX He()TEPOBOI0B, aBTOMOOMIIBHBIX U 5K/TOPOT (0COOEHHO ISl Y4acTKOB
Bocrounoit Cubupn). YacTo monbITKH Jake YaCTUYHOTO y4eTa 3aTpaT Ha BHEIIHUM TPaHCIIOPT
3a CYeT CPEJICTB CAMOI0 ITPOEKTA NPUBOJAT K PE3KOMY CHUKEHHIO JKOHOMUYECKHX TIOKa3aTesen

H, KaK CJICACTBUC, 3BHAYCHUA CTAPTOBBIX IUIaTeIKEH.



B oT0it cBs3M OOMNBIION WHTEpEC NPEACTABISET NPUMEHEHHE CpPAaBHUTEIHHOIO METO/a,
OCHOBAHHOTO Ha 00OOIIEHNH OMbITa MPOBEICHUS PEATbHBIX AYKIIMOHOB B Pa3IMYHBIX PErHOHAX
Poccniickoit @enepanuy ¢ LENbIO ONPEACICHUS BEPOSTHOM PBIHOYHOM CTOMMOCTH 3alacoB
Y4YacTKOB I ITOCIEAYIOLIErO yyeTa IPU PacyeTax HavyajabHBIX ILIATEKEH.

Jlnst pemieHust MOCTaBICHHONW 3a7a4uu ObUT BBIIOJHEH aHAIU3 pe3yJbTaTOB NPOBEIACHUS
aykiroHoB 3a 2004-2005 rr. ¢ 1enpio CpaBHEHUS PE3yJIbTATOB OLICHKH HAaYaJbHBIX CTAPTOBBIX
IUIaTexeH ¢ (PaKTHIECKO CTOMMOCTBIO 3a11acoB, MOJIyYCHHOH B pe3yJIbTaTe ayKIIMOHHBIX TOPTOB.

B 2004-2005 rr. Ha ayKIMOHBI BBICTABISUINCH YYaCTKH HEIP C LEIbI0 IOJyYeHUS

JIMLIEH3UH Ha Fe0JIOTNYeCKOe N3yUYEHHUE, pa3BEKy U J00bIYY Ha TEPPUTOPUSAX MHOTUX PecryOmuk,
ABTOHOMHBIX OKPYTOB, KpaeB u obmacreii [1, 2]. [IpeaBapuTenbHbIil aHAIH3 MAaTEPUAJIOB MTOKA3all,
4TO TO pALy TEPPUTOPUN OTCYTCTBYET HEOOXOAMMBIA OO0OBEM JAHHBIX WM OTMEYaeTCS
3HAYUTENNbHBIM (Ha MOpPSAKM) Pa30poc 3HAYEHUH CTOMMOCTH 3alacoB, YTO HE IO3BOJIET C
JIOCTAaTOYHOM CTENEHbIO HAa/Ie)KHOCTH OPUEHTUPOBAThCA Ha (PaKTUUYECKHE Pe3yNbTaThl ayKLIHOHOB
JUISL UX UCIOJIb30BaHUs MPU MPOTHO3E BEPOSITHOM CTOMMOCTH 3allacOB HOBBIX Y4acTKOB. B aToii
CBSI3M OHM OBUTM HCKIIOYEHBI W3 JajbHEWIIero ananu3a. Hambosiee NOMHONH M HaAEKHON
npezcraisercs nHpopmanus o GaKTHUECKOH CTOMMOCTH 3aI1acOB YYaCTKOB, PAcIlOIOKEHHBIX B
PecnyOnuke Yamyprus, Xautei-Mancuiickom AOQO, Camapckoit, OpenOyprckoif, Tomckoii
obnactsax u Pecniybnuke bamkoproctan (tabnuua). Kak BuaHo, pa3dpoc 3Ha4€HUN CTOMMOCTH
3aracoB M0 3TUM y4acTKaM HaXxOoJuTcCs B IpuemiemMoMauana3one. Cienyer OTMETUTD, UTO JaxKe
II0 9TUM TEPPUTOPHUSAM MMEETCS PsAJl HECOOTBETCTBUM MEXAY 3alacaMu U UX CTOMMOCTBIO. Tak,
no OpenOyprckoil obmactu 310 oTHocuTcs K PyOexuHckoit u bapcykoBckol miiomansM, B
Pecriybnmuke bamkoproctan — bapsimickomy mectopoxaenuro, Camapcekoid obmacta — BoctouHo-
AJIeKCaHIPOBCKOMY y4YaCTKYy.
CremneHp yBeNMYEHHsI CTOMMOCTH 3allacoB 10 OTHOILIEHHUIO K HayaJlbHBIM CTAPTOBBIM ILIATEXKam
B IIPOLIECCE IIPOBENCHMS ayKIIMOHHBIX TOProB OKasanach pasnudHoi. Ha teppuropusax XaHTsI-
Masncuiickoro AO, Camapckoii, OpenOyprckoit 1 ToMckoit obnactelt CTOMMOCTh Y4aCTKOB HEJlp
3aMETHO BBIIIE X HaYaJIbHOW CTOMMOCTH (CM. TaOiuILy).

Taoauma
ConocraBiieHHe HAYAIbHBIX U (AKTHYECKHX 3HAYEHUI CTOUMOCTH 3a11aCOB
JINIIEH3UOHHBIX YYACTKOB

MunauMmajiabHas | MUHEMAJLHASA
" " Cpennee Cpennee
JIMIeH3UOHHBbIe MAKCUMAJBHAA | MAKCUMAJIbHAA c:Ha;:[ Te(;BP:): q)il:[;?[::;;lzoe
YYACTKH craproBas (akTHUecKast
CTOUMOCTH CTOUMOCTH
CTOMMOCTH CTOMMOCTH
3aNacoB, 10.1/T | 3amacos, 10.1/T 3amacoB, 10J1/T | 3amacoB, J0J1/T
Tomckast o6nacTs 0,077-0,125 0,175-0,814 0,110 0,523
Pecrrybmaxa 0,170-0,174 0,187-0,192 0,143 0,157
bamkoprocran
Camapckas o0mactb 1,358-3,276 22,406-32,103 2,090 24,215
Xante-Manc. AO | 4047.0110 | 0,083-3,688 0,087 0,897
Operbyprexad o6 1309-2.207 | 1,760-22,263 1,673 11,367




Pecrybmaxa ¥ . 0,140-1,309 | 0,182-4,452 0,704 2,245

HcTounuk:
http://www.vipstd.ru/gim/content/view/167/138/

..... Musummapa 3a Tanakan

YunoBHukr B 16 pa3 yBelIMYMBAIOT CTAapTOBYIO LEHY MpOAaXKd TalakaHCKOTO
HeTEra30BOro MECTOPOXKACHUS "o NOTEHIIMATLHOTO nokymnatens" - komnanuio FOKOC.2to

CEMHUKPATHOC IIPEBBIIICHUE YCTaHOBHBmeﬁCﬂ B Poccun LOCHBI HA COITIOCTAaBUMBIC 3allaChl

B xonmne sHBaps MwuHuctepctBo mnpupoaHsix pecypcoB (MIIP) Poccum Hakoner mano
3aKIJII0YCHHE, Kacaroleecs ayKIMoHa 1Mo mpoaaxe TarakaHCKOTo MECTOPOXAeHUsT He(TH urasza
B SIkytun. CxkanaansHO u3BecTHBINA TanakaH OyaeT BHICTABJICH Ha TOPTH YK€ B TPETUH pa3, HO
TENepb YCIOBUS €ro MPOAaKU JOJKHBI CTaTh TOpa3fo MEHEEe BBITOJHBIMU ISl IPETCHICHTOB.
HoxymenT noj HazBanueM "O cOriiacOBaHUM YCIIOBUM MTPOBEACHUS ayKIIMOHA 0 TajakaHCKOMY
He()TEra30BOMy MECTOPOXKACHUIO", ToanucaHHbii 3amMMmuHucTpa [lerpom  CamgoBHHUKOM,
HampaBlieH B MUHUCTEPCTBO HSHEPreTHKH, B MHHHUCTEPCTBO 3KOHOMHYECKOTO DPAa3BUTHUS U
Toprosiu, B denepanbHblil TOPHBIM U MPOMBILIUICHHBIN HAA30p. 32 MECTOPOXKIEHUEC 3aacaMu
B 124 muH TOHH HedTH U 47 MiIpA KyOOoMeTpoB raza MUHNPUPOABI MpEIJiaraeT yCTaHOBUTH
CTapTOBYIO LieHy Topros - 900 muiH gostapos. To ecTh 0K0JIO ceMHU 10J1JIapOB 32 TOHHY 3a1acos!
Mexny TeM Ha pOCCHICKOM HE(TSHOM PBIHKE YK€ JTaBHO yJeNbHAas [IeHa MECTOPOXKACHUN U

He(l)THHLIX KOMIIaHUM CTa6I/IJ'II/I3I/IpOBaJ'II/ICB B Juara3oHe OT 0,5 a0 2 A0JIJIapOB 3a TOHHY 3aI1aCOB.

IIpumepsb! npogaxu HePTAHBIX MECTOPOKACHUM

H3Bie- Bpems Hena Croumoct
KaeMble NPpOBeJeHHUS] MNPOAAXH b 1TOHHBI
Mecropo:xienue 3amachl  KOHKYypca (MuIH 3anacoB IoGenuTenn
(MJH ao0u1)  (moasiapsei)
TOHH)
Myclopimopckoe 2,6| mapt 2001 r. 5,0 1,9]"CeepHoe cusHue"
I'pynna mecropoxnennii I'amOypuesa 70 H. . 140,0 2,0]"CeBepHas He(pTh"
3anagno-CeiHaTbiHCKOE (Komu) 24,3 H. 1. 17,9 0,7|"Enucent"
Konaunckuii yuacrok (XMAQ) 130| mapt 2000 1. 46,0 0,4|"Cypryruedreras"

Ucrounnkn: AK&M, [TIPAUM-TACC, Untepdakc

TromeHckas HeTsSHasE KOMIIAHU, HAIPUMED, 3aIulaTHiIa MIJITHAP/ JOJUIApOB 32 KOMIIAHUIO
OHAKO c 3anacamu npumepHo 300 miH ToHH. [Ipu 3TOM 1 Mip[ 3amiadeH He TOJIBKO 3a 3a1achl,
Benb OHAKO 3anumaercs emie u HeprenepepaboTKoi 1 cObIToM HepTenpoaykToB. Perienue
MIIP, x0T U SBHO HEBBITOAHOE IJIsi HE(PTSIHHUKOB, CKOpPEE BCEro MPUBEIET K IMOBBIILIECHUIO
KaluTaIu3ali BCEr0 pOCCUUCKOro HeQTIHOTO OU3Heca.

Hamie rocynapcTBo 10 cux op HE HayYHIJIOCh IT0JIy4aTh CIPABEUIMBYIO PEHTY 3a IPUPOIHBIE
pecypcsl ¢ Henapomosb3oBareneil. [lo HegaBHEro BPEMEHM MECTOPOXKIEHHUS IIOJE3HBIX
UCKOIIaeMbIX, J1a)Ke€ TAKUX BBICOKOJIMKBUAHBIX, KaK He()Th U Ia3, MPOAABAINCH 32 HUYTOKHBIE

CYMMBI, HECOIMMOCTaBUMBIC CO CTOHMMOCTBIO MCCTOpO)KI[eHI/Iﬁ HC TOJIBKO B PAa3BUTBIX,HO U B


http://www.vipstd.ru/gim/content/view/167/138/

pPa3BUBAIOIIMUXCS CTpaHaX (CTOMMOCTh OJHOW TOHHBI 3amacoB HedTu, Hampumep, B Kaname
cocTaBnsieT okoiio 45 pomnapoB). UWHOBHUKH, BEPOATHO, OOpaTWIM BHUMAaHHE HA PsI
nyOnuKanuii, a Tak)Ke BbICKa3bIBaHUI caMuX HEPTEAOOBITYMKOB O TOM, YTO POCCHICKHE
He(TSAHBIE pPE3EpBbl CUJIBHO HEAOOLICHEHbl. A HENaBHUN MpUMEpP CAEIKA IO MPOaaKe
"JIVKoinom" nonu B azepOaiikanckoM npoekrte Azepu-Uupar-I'tonenum 3a 5-7 g0muiapoB 3a
TOHHY 3ar1acoB HEPTH CTaJ, OX0XKe, mocheanei kariei. B MITP nocuuTanu, 4ro cripaBeaiuBas
[eHa JUIsl HAIIMX YTJIEBOJAOPOJIHBIX PECYPCOB JODKHA OBITh HE MEHbINE a3epOaiiykaHCKOH, U

PEIINIIN YBEJIUYUTh CTAPTOBYIO IIEHY Ha MPEACTOALIeM ayKIHoHe noTanakaHy Ha MOpPSIOK.

Munnpupoasl 1 MHHIKOHOMPA3BUTHSI MEHEE 4YeM 3a Mecsl] 10 OOBSBIEHHOTO CpOKa
IPOBE/ICHUS ayKIIMOHA MHULIMUPOBAIN €ro OTMEHY. UMHOBHMKAM IOKa3ajloCh, YTO CTapTOBas
[IEHa ayKUMOHa B 56 MJIH JIOJUIapOB CIMILKOM Malla, & YCJIOBUS WHBECTMPOBAHUS, HAIPOTHUB,
KaOabHBIE (32 TIEPBEIC J1BA T'OJla HHBECTOP JOJDKEH ObUT BBUTOXKUTH 350 MiTH oitapoB). K Tomy
K€ IUIAaHHpYeMOE NIpOBEJEHHE ayKlMoHa no TajakaHy MO BpeMEHHU COBIAAajo C IMpoJaxkel
rocnakera "CnaBHedTu", a 3HAUMUT, BO3MOXHbBIC NPETEHJIEHTbl HA SKYTCKUH aKTUB MOIJIH
"moTpatuthCcs" Ha MOKYNKY MOCIAeAHE. A MNpeTeHAEHTOB oOKa3anoch Hemano. [lomyuuts
Tamakanckoe  MmectopoxaeHue  paccumtbiBam  'Tazmpom”, FOKOC,  "Pocuedts",
"Cypryraedreras", "Cubnedts", TromeHckas HeQTsIHAasE KOMIAHUA U OeTBbIUHCKO-(PpaHITy3CcKast
TotalFinaEIf.

Teneps MIIP npeanaraer BceM UM IOMUMO YBEJIMUYEHUS CTAPTOBOM LIEHBI BHECTHU U OOJIBIINI 3a/1aTOK
JUIS y4acTusl B ayKUMOHE - 45 MJIH J0Ju1apoB. A 1Iar ayKUHOHa COCTaBUT 9 MiH poiiapoB. Taxxe
MPETEHACHTHI JOHKHBI MPEJOCTABUTh OAHKOBCKUE TapaHTUU Ha cymmy enie B 900 MiH 10Ju1apoB Ha
CPOK MSITH JIET, YTOOBI OOECIEUUTh BBIOJHEHHE HHBECTUIMOHHBIX 00s3aTenbcTB. Cpok Hauana
ocBoeHus TanakaHa - TpU rojia nocje MOJXy4eHUs JUIEH3UH, @ Yepe3 CeMb JIeT MOcCIIe €€ MOTyYeHUs
KOMITaHUSA-TIO0eAUTENh JOJKHA O0ECIeUnTh YPOBEHb J00BIYM HEe(TH B 4 MIIH TOHH B roa. Takum
o0Opa3oMm, yJenbHas IieHa MOKYNKH U OCBOEHHUs TalakaHCKOro MECTOPOXKIEHHUS AJis MoOenuTens

COCTaBHT OKOJIO 14 AO0JIJIapOB 3a TOHHY.

Hctounmk:
Okcnept, #5 (360) ot 10 despans 2003
http://www.valnet.ru/m7-118.phtml

....Kak coobmmaer AKC, uyto BP npu nokynke komnanuii Amoco u Arco miatiia $50-60 3a
TOHHY He(TssHOTO SKBHBajeHTa ($6,8 u $8,2 3a Gappenb HEPTAHOrO SKBUBAIEHTA).

A mpH cienKax ¢ pOCCHIICKMMU aKTUBaMU caMasi BBICOKas IIeHa COCTaBJsiia JUib $6-12 3a
TOoHHY He(TsHOTO SKBUBaNeHTa ($0,8-1,6 3a OGappenb HEQTIHOrO SKBUBAJICHTA) - TIPH CACIKAX
mexxay BP u THK u mexny KOKOCowm u "Cubnedrrio”.

Hctounuk:
ITone3Hnle CCBUIKH:

CpaBHUTEIbHBII MOIXO0/I K OLIEHKEe CTOMMOCTH OU3Heca
http://otherreferats.allbest.ru/economy/00165201 0.html
http://www.gaap.ru/biblio/corpfin/analyst/060.asp



http://www.valnet.ru/m7-118.phtml
http://otherreferats.allbest.ru/economy/00165201_0.html
http://www.gaap.ru/biblio/corpfin/analyst/060.asp

