3aKJ/II04eHHEe 0 PHIHOYHOM CTOMMOCTH
1 (Onnoii) oob1kHOBeHHOH akuun OAO «HK «PocHed T
B COCTABE HEKOHTPOJILHOIO0 MAKETA AKIMI

Crenmanuctel 3AO  «llentp npodeccHOHATBHON OLEHKW» [POBEIM pacdeT pPEIHOYHOM
croumoctd 1 (Omnoii) obeikHosenHOH akiuu  OAQO «HK «PocHedTh» B cOCTaBe HEKOHTPOJIBEHOIO
naKeTa aKIui.

Ouenka nposesieHa B COOTRETCTBUM ¢ Tpebopanuamu DenepansHoro 3akoHa «O6 OIEHOUYHOMH
nesTensHOCTH B Poccuiickoit enepatuu» ot 29 urons 1998 royxa Nel35-M3 B aeifcTByiomeii peakuuy,
@enepanbupix cranpaptos oueHkd (OCO Nel, ®CO Ne2, ®CO Ne3), yTBep>KAEHHBIX MPHKA3aMH
MunskonoMpaseuThs Poccuu ot 20 mrons 2007 roga Ne256, Ne255, Ne254, a taroke HHBIX HOPMATHBHO-
NPABOBEIX AKTOB (DeflepaibHBIX OPTraHoOB yrparieHusa PD.

MHata ouenku — 31 nexabps 2008r.

Llenb oueHKH — onpesieNienye PHIHOYHOM CTOMMOCTH 06BEKTA OIIEHKH.

IIpenmonaraemMoe UCIIONB30BAHHE PE3YIbTATOB OLeHKH (3amaya oueHkH) — BeIKyN akuuii OAQ
«HK «PocreTb» B cooTBeTCTBHH €O CT. 77 1 78 D3 PD «O6 AKIMOHEPHBIX 0BLLIECTRAXY.

1. Hugpopmanyun 06 odvexme oyenxu.

O6wvexr ouenku — 1 (Onua) obeikHOBeHHas akums OAQO «HK «PocHedTh» B cocTaBe
HEKOHTPOJIBHOTO MaKeTa akuuil. PeructpanuoHHelil Homep Beimycka axuuii: 1-02-00122-A. Bcee akuuu,
BeINyLIeHHbIE OBIIECTBOM, ABMAIOTCA OOBIKHOBEHHBIME HMEHHBIMH G€3/10KyMEHTAPHBIMH.,

Verapupiii kanuran OGwectsa cocranser 105 981 778,17 py6neii (cTo mark MHITMOHOB
AEBATHCOT BOCEMBAECAT OJIHA THICAYA CEMLCOT CEMBAECAT BOCCMb pybiel ceMHajUaTh KOIEeK) W
pasgenen Ha 10 598 177 817 (mecaATs MHIIMApPIOB ISATECOT JEBSHOCTO BOCEMb MHJITHOHOB CTO
CEMBJIECAT CEMBb TBICAY BOCEMBCOT CEMHAJLATE) IITYK OOBIKHOBEHHBIX WMEHHBIX Ge310KYMEHTAPHBIX
aKUMi HOMHHAIBPHOH CTOMMOCTRIO | (0f1HA) KOTIeHKA KaKaas.

PasBepHyTas XapakTepHCTHKA OLIEHHBaeMOro o6beKTa npuseaeHa B Otuere 06 oLeHKe.

2. Cmpyxmypa axiyioHepHO20 Kanumaid.
OOuiee KOMMYECTBO JIMIL, 3aPETHCTPHPOBAHHBIX B PEECTPE AKIIMOHEPOB HAa JIATY ONCHKH —

34999,
Ob1ee KOTHYECTBO HOMHHAJIBHBIX AepxkaTeneii akuuii O6mecTsa — 15.
AKUI[OHepr eﬂac)erou;ue He MeHee yem 5% yYcmdasHozo Kanumaid 0511,'[661}16(1
HaumeHoBanue Koansecrno HEHHbIX Hons B YK, %
Gymar, T.

OAQ «POCHE®TET A3» (akuuonep) 7 965 816 383 75,16
CoepBank Poceunt OAQ (HoMHHANBHBI fepKATENEs) 1220393 900 11,51
Huele ropuanueckue mua 1 Quinyeckne muia 1411 967 534 13,33
Hroro 10 598 177 817 100,00

3. Kpamxas undhopmayua 06 OAO « HK «Pocuedhniv .

I[Tonxoe dpupmenHoe HauMeHoBaHUe: OTKpPBITOE aKUHOHEpHOE o6lecTBo «HedTanas KoMnanus
«PocHedtby.

Coxpamennoe pupmennoe HaumeHosanue: OAO «HK «Pocuedroy.

Homep rocymapcTBeHHOMH perucTpanii opuanyeckoro gumna; 024.537.

Hara peructpauuu: 07.12.1995 r.

HaumeHoBaHue opraHa, OCYIIECTBUBILEIO TOCYHAapCTBEHHYIO perucTpaiuio: MocKOBCKas
perucTpalloHHas [1a1aTa.

3axnwouenne o punounoli cmousocmi 1 (Odnofl) obeiknosennoii axyuu OAO «HK «Pocredhmpy 1
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OcHOBHOM TOCYIaPCTBEHHBIN PErHCTPALMOHHEINA HOMEp fopuandeckoro muua: 1027700043502,
Jara peructparmu: 12.08.2002 r.

Mecro naxosxaeHus: Poccuiickas ®eneparms, 115035, r. Mocksa, Coduiickas HabepexHas,
26/1.

Tenedon: (495) 777-44-22.

dakc: (495) 777-44-44.

Appec 3nexTpoHHON noyTeL: postman(@rosneft.ru.

Anpec ctpaHuIs! B cetd MuaTepHeT: www.rosneft.ru.

Ocnosnvie ceederusn 06 Qbecmae

O61ecTBO OCYIIECTBIIET CBOK IEATEIBHOCTE C JIATH €r0 TOCYAApCTBEHHOH PETHCTpAlHH -
07.12.1995 r. u yupexmeHo B cooTeTcTBHM ¢ Ykazom [Ipesumenta Poccuiickoii @exepain OT
01.04.1995 r. Ne 327 «O nepBoodepeHbIX Mepax [0 COBEPIICHCTBOBAHMIO AEATENILHOCTH HEe(QTAHBIX
KOMIIaHMI» ¥ Ha OCHOBAHMH TIoCcTaHOBNeHHs [IpasutenscTea Poccuiickoit ®enepauun ot 29.09.1995 r.
Ne 971 «O mnpeobpasoBanuu rocymapcteennoro npeanpusatas «HK «PocredTs» B OTKpBITOS
aknuoneptoe obinectso «Hedranas xommanus «PocHedTs».

Tpenmerom mestensHocTH OBuiecta sBisercs obecrieueHHe ITOMCKA, PasBENKH, IMOOBIYH,
nepepaboTku HedTH, Ta3a W Ta30BOTO0 KOHAEHCATa, a TAKKe peanusauuu He(TH, Trasa, rasoBoro
KOHJIEHCATa U TIPOAYKTOB UX nepepaboTku notpeduresnam B Poccuiickoil Defiepaliy v 3a ee npeieaMmu
N06ble COMYTCTBYIOLIME BHABI AEATEIBHOCTH, A TAKKe BHIBI AEATENEHOCTH To paboTe ¢ JParoleHHBIMH
METaJIaMH ¥ JIPArOLeHHBIMH KaMHSIMH.

OCHOBHBIMU BUAAMH JiesiTeNbHOCTH OOIIeCTBa COrNIacHO Y cTaBy ABJIAIOTCH:

a) TPOBEJEHHE TeONIOrO-TIONCKOBBIX M IE0JOro-pasBeJOoUHbIX paboT C ILENbI0 IOHUCKOB
MeCTOpOKAeHHit He(TH, Tasa, YIIs M HHEIX TOJIE3HBIX HMCKOMNAeMbIX; A00BIMA, TPAHCIIOPTHPOBKA M
nepepaboTka HedTH, rasa, Yris W MHBIX IIOJIE3HBIX MCKOIIAEMBIX, a TaKKe Jieca; TMPOH3BOJACTRO
He(TenpoAYKTOB, He(TeXUMHYECKOH W Jpyrodl MpPOMYKLHH, BKIIOUYAs 3NIEKTPOIHEPTHIO, TPOJYKTHI
JepeBoobpabOTKH, TOBAphl HAPOHOTO TOTPeONEHHWA M OKa3aHME YCIIYT HACCJICHHMIO;, XPAaHEHHe H
peanuzanus (BKJIIOYas NMPOJAXKy HA BHYTPEHHEM DPBIHKE M Ha dKciopt) HedTH, rasa, HedTenpoayKkTos,
VLIS, DJIEKTPOIHEPTHH, TIPOTYKTOB JIepeB00OPabOTKH, MHBIX MPOAYKTOR MepepaboTKH YITIEBOIOPOIHOTO
H JIPYTOTO CHIPBSL.

6) MHBECTHIMOHHAS JIeATSNIBHOCTH, BKJTIOUAS OTIEPalldH C LEHHBIMHM OyMaramM;

B) OpraHM3alMs BEINOJHEHMS 3aKa30B A1 (emepaipHBIX TOCY/IapCTBEHHBIX HYKA H
perHoHaNbHEIX [oTpeduTeneil mpoaykuuM, npoussoaumoii kak Kommanued, Tak M 3aBHCHUMBIMH M
JouepHUMH OOLIECTBAMH, BKJIIOYAasd MOCTABKM He(TH, rasa M HETENPOAYKTOB B PErHOHBl HX
JeSTeNbHOCTH;

I) MHBECTHLIMOHHOE YMNpaBJeHHe, CTPOUTENICTBO, HHXMHHUPHHIOBOE, TEXHONOTHYECKOe H
cepBHCHOEe O0ecIeueHHE TPOCKTOR pa3BeAKH, H0OBIYH, mepepaboTKH W cOBITA, HAYy4HO-TEXHHYECKOE,
CHAGKEHYECKO-COBITOBOE, OJKOHOMHYECKOE, BHEIIHEIKOHOMHYECKOE M  IIpaBOBOe  obecreueHHe
nestenpHOCTH Kak KoMnaHuM, Tak M 3aBHCHUMBIX M JIOUEpHHX OOLIECTB M CTOPOHHHX 3aKA3UMKOB.
Hsyuenne KOHBIOHKTYPBI PBIHKA TOBapOB M YCIJYT, LIEHHBIX Oymar, NpOBeIeHHE HCCIIENOBATENBCKHUX,
COLIMOJIOTMYECKUX M MHBIX pabor. PerynupoBanue M KOOpAHHALMS JAEATENBHOCTH IOYEPHHX U
3aBUCHMBIX OOITECTR;

1) nepeadya HEJBIDKMMOTO M MHOTO MMYLIECTBAa B apeHAy, HUCIOJb30BaHHME apeHIOBAHHOTO
HMYIL[ECTBa;

¢) okazaHHe coaeHcTBus B oOecnieueHuu MHTepecoB Poccuiickoit @enepallyy TIPH MOArOTOBKE
U pealu3ally COMIALUICHHH O paszene HNpOLYKLUMHM B OTHOLIEHHHM YYacTKOB HEAP H MECTOPOIKICHHM
YIJICBOOPOTHOTO CHIPES;

JK) OpraHu3aLMsA PeKIaMHO-U3JaTeNbCKOH JeATEIbHOCTH, MPOBENECHHE BHICTABOK, BBICTABOK-
HPOIaX, AYKLUHOHOB H T.JL.;

3axnovenue o puinouroti cmoumocmu 1 (Odnott) obvikHosennon axyuu OAO « HK «Pochedmp » 2
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3) mocpeiHUYecKas, KOHCYBTaLMOHHAs, MAPKETHHIOBAs M JIPYTHe BU/IBI JICATCIBHOCTH, B TOM
YMCIIe  BHCIIHESKOHOMMHYECKas (BKIIOYAS  OCYLIECTBJIEHME SKCIOPTHO-MMIIOPTHBIX — ONEpauuii),
BEITIOJIHEHHE paboT M OKa3aHHe yCIIyT Ha JIOTOBOPHOH OCHOBE;

1) OpraHu3aIus oxpaHsl paboTHUKOB H UMyLIecTBa KoMmanuu;

K) HCIOJB30BAHHE JIPATOIIEHHBIX METANIOB M JParoLEHHBIX KaMHeH B TEeXHOJOTHYECKHX
npoleccax B cocTaBe 000py0BaHHA H MATEPHAJIOB;

7) OopraHM3alis ¥ [POBCACHHE MepomnpHaTHit B obnacTH MOOWIM3AIIHOHHOH IOArOTOBKH,
rpaxaHcKoi 060POHET M 3aIUUTEI CBEICHHH, COCTAB/IAIOLINX IOCY/IaPCTBEHHYIO TalHy.

OAO «HK «PocHedTh» BEpTHKANBHO MHTEIPHPOBaHHAS HE(TAHAS KOMIAHUS, ICATEIBHOCTD
KOTOPO# TO reoyoropasseike ¥ go0bde He(TH W rasa, a Takke nepepaborke, MapKeTHHIY M COBITY
HedTH, rasa U He(TEMPOAYKTOB OCYIIECTBIETCS NpenMyliecTBeHHO B Poccuu. Poche(rs sBiseTcs
OJIHOM M3 KPYMHEHLIMX cpeau [yOIudHbIX KOMIAaHUHA He)Terasororo phiHKa IO pasMepy AOKa3aHHBIX
3amacoB He)TM M BXOJMT B JIECATKY KpynHeWwwux 1o obbemam JoObrm Hedru. Ilo pesympTaTam
HEe3aBHCHMOIT OLIGHKH, MPOBEIEHHOI crenuanicTamMu komnanuu « el onsep snn MakHoton» («D&M»)
Ha Gase craHgapToB, ycTaHOoBNeHHBIX O6mectBom Uinkerepor HedTaHikoB, BceMUPHEIM HE(TAHBIM
coBeroM M AMepHKaHCKOH acconmanmeii reonoros-HedTsaHnkoB («PRMS»), na 31 nexabps 2008 roaa
PocuedTs BlajeeT JIOKA3aHHEIMH 3amiacamMu pe3epBoB B pasmepe 22,30 mmpa. Gappencit HedrsHOrO
SKBHBAJICHTA, BKIIOUAS JOKA3aHHBIE 3arackl He()TH M ra30BOrO KOHZIEHCATa B pasMepe okoso 17,69 mipa.
Gappeneii (2,42 MIpA. TOHH) M JIOKA3aHHEIE 3aI1ackl raza B pasmepe okojo 783,79 mapa. ky6. M. Tawxke
no manueM «Jlelonbep sun MakHoron», na 31 nexabps 2008 roga noka3aHHbIE M BEPOATHEIE 3aMachl
HedyTH 1 razoBoro konpencara Kommanuu (PRMS) cocraensnu okoso 28,55 mipy. 6appeiei (3,90 Mipz.
TOHH), a JOKa3aHHBIE U BepoATHbIe 3amackl raza (PRMS) cocraemsumi okono 1 318,77 mapa. ky6. m.
Bamacel Kommanuu pacnonoxensl B 3amanHoit Cubupw, Eeponeiickoit yacti Poccuu, na [anbHem
Bocroke Poccun, Ha fore Poccuy, B Boctounoit Cubupu u B Ilpusomkee, Kpome Toro, PocHedTs nveer
3HauMTeJILHBIE TIEPCIIEKTUBHBIE pecypekl Hedru B 3ananHoil Cubupu, Ha poccuiickoM JlamsHeM Boctoke,
Ha rore Poccuu u B Boctounoit Cubupu.

3a 12 mecaues, 3akoHumpmxcs 31 gexabps 2008, 2007 u 2006 ropos, nobeida HedTu
xommanun Pochedts coctasmia 2 121,04 Teic. Gapp. B cytku (106,12 mun. ToHH 32 12 mecsues), 2
027,31 Teic. Gapp. B cyTku (101,16 MitH. Tonn 3a 12 mMecaues) u 1 596,43 Tric. Gapp. B cyTkH (79,68 M.
TOHH 34 |2 MecsIIeB) COOTBETCTBEHHO.

3a 12 mecsner 2008, 2007 u 2006 romos n00bua raza komnanuu PocHedTs coctanuia 12,38
MApa.Ky6.M, 15,71 mnpr.ky6.m u 13,58 mipa.ky6.M, COOTBETCTBEHHO.

3a 12 mecaues 2008 roma, 2007 u 2006 rr. roga PocHedTs peannsoBana MoTpeGHTENIM 32
npezenamMi PoccHu B cTpaHaxX OIMIKHEro W JajbHEro 3apyGeskps B BUAE chipoit HedTH oxono 50,8%,
60,3% 1 70% no6uITON WK IPHOGPETEHHOH Y CTOPOHHHX OpraHu3aluii HedTH.

4. Memooonozusa oyenxu (npusensiemoie Memoowl) i OCHOBHbIE NPEONON0ICEHNSA, COeNaHHbIe HPU
oyenke 1 (Oonoii) obeiknosennoli axiyuy OAO « HK «Pocnedniby.
OueHIIMKOM OFBIT TIPOBEIGH aHauM3 JONYCTHMOM MeTomojioriu oueHku 1 (ofHO#)
o6eiknoBenHOM akiH OAO «HK «PocHedTs», BKIIOUAs:
1.  AHanu3 UMYLICCTBEHHBIX IIPaB, ACCOIMMUPOBAHHEIX ¢ BiafeHneM | (oHoH) akiumeit OAO
«HK «PocHedTs» B COOTBETCTBHHU C 3aKoHomartensetBoM P®, a Takke yeTaBHbIMH JokymMeHTamu OAO
«HK «PocuedTb»;
2.  Awnanus ucropuu koruposok akuui OAO «HK «PocHedTh», BRIHOYast:
®  aHAIM3 M3MEHEHHS OCHOBHBIX XapaKTEPHCTHK, KaK BCEro (PMHAHCOBOTO PBIHKA, TaK U
kotupoBok akmuii OAO «HK «PocHedTb» B cBere M3MEHEHMA PHIHOYHOH
KOHBIOHKTYpEI B 2008 romy;
e M3y4eHHE BOMpPOCA NPUMEHMMOCTH METOZa pBIHOYHBIX KOTHPOBOK I OLEHKU
croumoctH 1 (omuoit) akmmu OAO «HK «PocuedTs» Ha faTy OIEHKH: C TOUKH 3PCHHS
YIOBAETBOPEHUS MEXKAYHAPOAHBIM CTAaHAAPTaM; C TOYKH 3PEHHS YAOBIECTBOPEHHS

3axniouenue o perounoii cmousocnu 1 (Oowott) obeiknosennoii akyuu OAO « HK «Pocredbime» 3
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TpeboBanuam @CO NeNe 1, 2, 3; ¢ TOYKM 3peHHs YHOBICTBOPEHHS pe3ysibTara
CTaHJAPTY PLIHOYHOH CTOHMOCTH;

3.  Ananu3 BO3MOXXHOCTH MPUMEHEHHS METOJA KOMMaHUH-aHAIOroB /111 OLEHKH CTOMMOCTH
1 (onuoi) o6bikHoBeHHOI akuun OAO «HK «PocHedTb» Ha 1aTy OLEHKH;

4.  Awnamuz mnporHosoB JeHexHBIX mMoTokoB OAO «HK «PocHedte» Ha npenMer
BO3MOXKHOCTH MCIIOJIB30BAHMS MX B KauecTBe 0a3bl pacdyera croumocty 1 (0aHOMH) 0OBIKHOBEHHOH aKLIMK
OAO «HK «PocHedTb» B paMKax JOXOJHOIO [101X0/1a, BKIIIOUas:

® aHalU3 COOTBETCTBHMSI IOTOKOB JeHexHelx cpeacte OAO «HK  «PocHedTe»
MMYIIECTBEHHBIM TIpaBaM ee 1 (oaHoif) 0OBIKHOBEHHOM akIMU (BONPOCHI KOHTPOIA H
JIUKBHIHOCTH), aHAJIU3 TIPUMEHHUMBIX CKH/IOK/TIPEMHIT 3a THKBHIHOCTD M KOHTPOJIE;

e ananu3 jguBMzeHaHON monutHkd ¥ ucropun OAO «HK «Pocredts», a Tarke
BO3MOKHOCTH pacyeta croumoctd 1 (ogHoit) obpikHoBeHHOH axkuuu OAO «HK
«PocHedTh» Ha 6a3e IPOrHO30B AUBUCHAHEIX TIOTOKOB.

Jlns ouenku peiHowHO#H croumoctH OAO «HK «PocHedTh» OBIIH HCCIEA0BAHBI BO3MOKHOCTH
NpHMEHEHHA [AO0XOAHOr'0, CPABHHUTEIBHOIO MW 3aTpaTHOro IIOAXOA0B. HpPi BBIBCJICHHH HTOTOBOI
BEJIHYHHEI CTOMMOCTH TIPOBOAHIOCHE COIJIACOBAHUE TIOIYHYEHHBIX PE3YNbTATOB € YHYETOM ueneﬁ H 3axa4d
OIICHKH, a TaK¥XKC UHTCPIIPETAllUH PE3YIIBTATOB H MPHUMEHUMOCTH PasiIMHHEBIX METOIOB.

CpaBHHUTENBHEL (PBIHOYHEIN) MOOXOA OCHOBAH HAa TEKYLIEM COCTOSHMM (DOHJIOBOTO PHIHKA H
MHGOPMALMKM O CHEJIKAX C AKUMAMH [peupusatdil, (GyHKIMOHMPYIOIMX B JaHHOH otpaciu. Ilpu
HAJIHYMH JOCTOBEPHOH HMHGOPMAIMH W JAOCTATOYHOro 00BEMa CHENOK C AaKLHMAMH aHaJOrOB, METOJHI,
NpHUMEHsIeMble B PaMKaX CPaBHUTEJIBHOTO MOJXOMA, JAIOT Pe3yJbTaThbl, ABJIAOLIMECS KIFOYEBBIMH IS
onpezesieHus PHIHOYHON CTOMMOCTH NakeTa akIHi AeficTBYyIOmero npeanpuaTus (6usHeca).

B paMkax cpaBHHTEIBHOTO IOJXO0AA aKLEHT OBUI CIE/IaH Ha aHAJIM3 HCTOPUUECKHX PE3yIbTaTOB
ueH czenok ¢ obpikHoBeHHBIMU akiusaMu OAO «HK «PocHedTs» ¢ momparkoif Ha UX 00BEMBI (METO
PBIHOYHOMH KanMTaIH3aLHH).

Axnun OAO «HK «PocuedTs» xotupytorcs nHa MMBDB, GupsxeBoM M KIaCCHYECKOM PBIHKE
PTC, Ha JlonnoHckoi ponporoit 6upke — LSE (8 popme GDR).

Ananuz komuposox axyuii OAO « HK «Pocneghnivy

IlokazaTens 31.12.08 6 Mec. 1ron

MMBE

Ilena, pyo. 110,74 155,55 186,88

Obopor, pyo. 142 944 767 281 785 856 130 629 308 731 462

O6opor, mrT. 1290 814 1811591323 3367482713

JIuKBHAHOCTE, % ICHE 0,012% 0,130% 0,128%
PTC Knacenyecknii

Llena, py6. 110,18 180,53 204,21

O6opor, py6. 2203 530 3 157 800 759 6 406 568 933

Obopor, WwrT. 20000 17 492 056 31372444

JIukBunHocts, % ICHB 0,000% 0,0013% 0,00123%
PTC Bupienoii

LleHa, py6. 110,00 115,64 164,34

QO6opor, pyd. 17 600 5771 688 14 872 915

O6opor, wrT. 160 49 909 90 501

JIukBHAHOCTE, %6 NCHD 0,00017% 0,00188% 0,00203%
LSE

Lena, py®. 110,18 158,10 189,83

O6opor, pyb. 219 831 797 410 190 668 336 864 634314 517

Obopor, . 1 995 206 2594 501 381 4 554782250

JIukBuaHOCTE, % ACHB 0,0188% 0,19125% 0,1705%
Barniouenue o poinounoii cmoumocmu I (O0Hot) obviknosennoli akyuu OAO «HK «Pocnedhmoy 4
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IpoBeieHHEIA aHaNIM3 MOKAa3aJl, YTO HauOoJee TMKBHAHBIMH ABNstoTeH oneparuy Ha MMBB u
LSE (0o0beMbl cASTOK Ha APYTHX ILIOMIAIKAX MHHUMAIEHEI).

IMo mueHuro OLEHINMKA, ¢ YUETOM LeNeil ¥ 3aa4 NMPOBOJUMON OLIEHKH, Hanboee aneKBaTHO
CTOMMOCTE IIOKA3BIBACT CPEHEB3BELIEHHAs KOTHPOBKA 32 NIepuofT 6 MecsAlleB /10 AaTel oLeHkH. B cT. 77
@3 «O6 aKLMOHEPHBIX ODLIECTBAX» YKA3aHA BO3MOKHOCTE OLIEHKH OqHOH akuuu OBIUECTBA HA OCHOBE
HMEIOLIMXCH KOTUPOBOK HAa PHIHKE, HO HE YKa3aH KOHKPETHBIH TepHo/, NMoylekaiyii avanusy. OaHako B
aHAJIOTHYHOM CyYae OLEHKH JUld Liejieil BbIkyna y akiuonepoB (B crT. 84.4 3akoHa) yka3aHo, 4TO
CTOMMOCTB HE MOJKET OBITh HI)KE WX CPEeTHEB3BEIIEHHOM 1IeHBI, ONpeIeIeHHOMN 10 pe3ybTaTaM TOProB
3a 6 MecsAIIEB.

Hrorosas crouMocTe ObLTa OmNpesieNneHa Kak cpefHeB3BelicHHas (10 o0BeMy CHenoK) lLieHa
akiay Ha Oupskax MMBBE u LSE.

Croumocts 1 (Opnoit) obsikHOReHHOH akin OAO «HK «Pochedts», onpemeNieHHas Ha
OCHOBE€ KOTHPOBOK Ha ()OHIOBBIX OHpxax, cocTaBiseT (rocie okpyrnenus) 157 py6.eii.

Tax:ke B paMKaX CpaBHUTENBEHOTO MOAXOAA ObUTA TIPEANPUHATA TMOMBITKA MCIIONB30BATE METOJT
PBIHKA KanuTana (MeToA KOMITaHWH-aHAJIOra).

Ha ocHoBe ananusa, NPOBENEHHOTO B paMKaX MeTOfla phiHKA Kanutana, OIEHIUK TPHHSIII
pELIEHHE HE HCII0JIE30BaTh ITOTYUYEHHBIE Pe3YIBTATHI 10 PAAY TIPHYHH:

» KOMIIaHUY, BBIOPAHHBIE B KAYECTBE AHAIIOTOB, HE ABJIAIOTCA JOCTATOYHO COTIOCTABHMBIMH ¢
OLIEHHBAEMOH KOMIaHWeH 1Mo pasMepy, HOMEHKIAType MPOM3BOJMMON MPOAYKLIHM, CTAIHH Pa3BHTHS
Ou3Heca ¥ HQUHAHCOBBLIM [I0KA3ATEIISAM;

> aHanu3 KOPPENAIHH, NPOBEJEHHEI [PH OCYLIECTBIEHHHM PACYETOB, BBIABHII BBICOKYIO
H3MEHYHBOCTh I[IOKAa3aTelied, 4YTO He TI03BOJIAET pPAacCMAaTpUBATh IIONYYEHHBIA pe3yNeTaT Kak
MIPUMEHUMBIH TIPH BBIBEJIEHHH UTOTOBOI CTOMMOCTH.

Jlia onenkn OAO «HK «PocHedTs» B pamkax JOXONHOTO MOJX0/a GBIT MCMONB30BaH METOM
JUCKOHTHPOBAHHOTO JEHEXXHOTO MOTOKA.

IIpn nocrpoeHuy MOAENH HEHEKHOTO TMOTOKA OBUT UCIOJIL30BAH HOMMHAJIBHEIH EHEXHBIH
MOTOK JUI WHBECTHPOBAHHOIO KallMTalla M COOTBETCTBYIOLIAs €My CTaBKa JHUCKOHTHUPOBaHHA (Taloke
HOMHHAJIEHAA).

Jina mporHO3MpOBaHWA JOXOAOB H PACcXOMOB, CBS3aHHBIX C HEATETBHOCTBIO TPEINPUATHS B
IPOrHO3HOM IIEPHOJE, MCMOIB30BAJIC aHAIN3 PE3YJILTATOB JEATENbHOCTH MPEANpPUATHS B TIOCISIHUE
rojel, uHQpopMmanua o6 MCTOYHMKAX (HOPMHPOBAHHMSA JOXOMOB. IIpH NPOrHO3MPOBAHUH 3NIEMEHTOB
JECHCXHOro rnmoTokKa B HpOI‘HO'.?HB]ﬁ IIEpHUOa B OCHOBE IIPOTHO3HEIX BEJIHYHH JICHKAaIH PETPOCIICKTUBHEIC
JaHHele o gAesTenpHocTH KoMmaHum, OCHOBHBEIE TpPOTHO3HBIE MAKPOIKOHOMHUYECKHME TIOKA3aTellH,
MPOTHO3BI PA3BHUTHA OTPACITH.

IToxasaTenb BBIPYYKM HPOTHO3HpOBAJCA B pa3bMBKe Ha [JOXOObI B 3aBHCHMOCTH OT
HalpaBjICHHA JEATENBHOCTH: Npojaxka HedTH (Ha 3KCNOPT M Ha BHYTPEHHHH pBIHOK), nepepaboTka
He)TH M npojaxka HeTeNpPONyKTOR (TakKe Ha 3KCIOPT M BHYTPEHHHMIT PRIHOK), poJiaXka ra3a M npovas
BEIpYHKA.

IIporsos 00BEMOB JOOBIYM OCYLIECTBISUICH HAa OCHOBE MPOTHO30B pasBuTHs KommaHuu, c
YUETOM TIEPCTIEKTHR PasBHTHA oTpaciu. LleHsl Ha npoxykuuio (Ha 6a3e MHpPOBHIX 1ieH Ha HedTh Brent u
Urals) nporHosupoBanuck Ha OCHOBE aHa/lM3a MNPOTHO30B BEAyIIHX MHPOBBIX M POCCHHCKHX
aHATMTHYECKHUX areHTCTB,

IIpornosupoBaHye pacXoJOB OCYLIECTBISUIOCH IO CTPYKType (pa3fgensHO IO YCIOBHO-
MOCTOSHHBIM H YCJIOBHO-IIEPEMEHHBIM 3aTpaTtam). [Ipu nporHo3upoBaHuK pacxofoB OUEHLIMK YHHTEIBAT
CJICAYIOLIHE HOaHHBIC: PIH(bOpMaHHH) 0 ACATCJIbHOCTH IPEAIIPHATHA, CpeOHEOTpPacCJIEBLIC COOTHOLUCHHA,
IPOrHO3bI AHAJIMTHYECKUX areHTCTR. [lo pesympraTtam aHanuza pacxoioB GbUIO BEISABIEHO, YTO B TEUEHHE
PETPOCTIEKTHBHOTO TIEPUO/IA JIONIA 3aTPaT B BEIPYUYKE OCTABANIACH JOCTATOYHO CTAOHIIBHOI.

3axnrouenne o pernounon cmoumocmu 1 (Odnotl) obviknosennoii axiyun OAO « HK « Pocrhedme» 5
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LEHTP NPOSECCHOHANBHONA

O UL EHKMRN

Jins KOHTpOJNS 33 JBHKCHHEM NPOM3BOJACTBEHHBIX M JKOHOMHYEGCKHX IOKasaTened s
KOMITAHWUM B TMPOTHO3HOM TepHOfe OBIT pacCuMTaH CpPeiHHH YpOBEHB TOKa3aTeNs peHTabeNbHOCTH 110
PETPOCHEKTHBHBIM AaHHBIM (PHHAHCOBOM OTYETHOCTH, a TAKXKE JIOJIS 3aTPAT B BEIPYUKE.

KanurtanoBnoskeHHs ONpe/ieNicHHl HA OCHOBE AHANN3a CPEAHEOTPACIEeBBIX COOTHOLICHHH H
PBIHOYHBEIX aHAJMTHYECKHX IPOTHO30B, a TaloKe MpencTaBieHHoro Kommnanuei mjaHa OCYLUECTBIICHHs
KanuTalbHBIX BIOKEHHUI.

JIBI>KeHHEe OCHOBHBIX CPEACTB MPEANpPUATHI W YPOBEHh aMOPTH3aLHM PACCUMTAHBI HA OCHOBE
IIOKA3aTeNsl HOPMBI AMOPTH3ALIMH € YUETOM €KErOJHOro 00heMa IIAaHUPYEMBIX KalHTaIOBJIOKEHHUH.

Bemnuuna Tpebyemoro cobcreenHoro oboporHoro kanutana (COK) —ompezpensercs
npornopuroHaneHeM coxpaneHueM COKa oTHOCHTENBHO ABIKEHHUS BRIPYUKH OT peanusauuy. Bennuuna
tpebyemoro COKa nms oLeHHBaeMOro TpeanpHATHsA ONpeeseHa Ha OCHOBE PBHIHOUHBIX JaHHBIX O
cootHoutenun COK/Bripyuxa. HeoGxomumbiii s obecriedeHuss npupocTa BBIPYYKH  €XKeTrOJHEIH
IpUPOCT 0OOPOTHEIX CPEJICTB OTPAXKEH B ICHEXKHOM ITOTOKE.

CraBka JUCKOHTHPOBaHHs paccuuTtana no mogenu WACC.

JuanazoH cToMMOCTH OOBEKTa OLIGHKH, TIONY4YeHHBI B paMKaX JOXOIHOr0 I0JX0/a,
MOATBEPKIAET PE3yNbTaT, MOJNYUYEHHBIH B paMKaX CPaBHHUTENBHOrO HoAXoHa (MeToJ pPHIHOYHOM
KalATaIH3aLHH).

PesyneTaT OIEHKM C WCIMONBE30BAaHWEM METOJa JWCKOHTHPOBAaHHBIX IJEHEKHBIX TIOTOKOB
npueefeH B OTueTe B KaueCcTBE MHAMKATHBHOTO.

Taxke B pamkax poxofHoro mnoaxoza OLEHIUMK paccMOTPE] BO3MOMKHOCTh OIpe/esieHus
CTOMMOCTH OOBEKTA OLIGHKH Ha OCHOBE METO/a JUCKOHTHPOBAHHS THUBH/ICHAHBIX BRIMLIAT. [IpoBeicHHEIA
aHAIM3 TMOKA3aJl, YTO TIONYYEHHBIH pPe3y/lbTAT HE OTPAXKAET PHIHOYHOH CTOMMOCTH OOBEKTAa OLEHKH.
O4eBUAHO, YTO B COBPEMEHHBIX YCJIOBHSX OCHOBHBIM HHBECTMLMOHHBIM MOTHBOM M/ IpUOOpeTeHHs
munoputapHerx naketoB akuuit OAO «HK «PocHedTs» ABngeTCs NoOnydeHHE JOXOJI0B OT W3MEHEHHS
KYPCOBO# CTOMMOCTH 5THX aKIHH (M yBeNHYeHHUs KanuTaau3aluy OusHeca B 1€JI0M), a HE TMBHICH/IHBIX
JOXOJI0B 10 HUM.

Kpome aToro, Oblna mpoaHaJH3HPOBAHA BOIMOKHOCTB TIPHMEHEHMS 3aTPAaTHOIO MOJXOna -
METO/Ia pacueTa CTOMMOCTH YHCTBIX AKTHBOB HA OCHOBE OTYETHOCTH OLICHMBAEMOH KOMIIAHUM,
COCTAaBNIeHHOH B coorBeTcTBHMM co cranjgapramd US GAAP. IIpu 3TOM BBIICHMJIOCH, 4YTO JaHHag
OTUETHOCTH HE OTPaKaeT peanbHOM CTOMMOCTH HEMaTePHANBHBIX aKTHBOB (B TEPBYIO OUEpelb —
NIULEH3MIA Ha Jo0bI4y YIJIEBOMOPOAOB), COCTABJIAIONIMX BEChbMa CYIIECTBEHHYIO YacTh CTOMMOCTH
KOMHaHHH. OLICHKa Ke TaKHX Hema'repnaﬂsﬁbrx AKTHBOB Hpe}ICTaBﬂHeTCﬂ HGBOSMO}KHOﬁ HHauve, YeEM Ha
OCHOBE TIPUMEHEHMs JoXogHoro moaxoga K ouenke Kommanuu. Taxum oOpasoM, NpuMeHeHHE
3aTPAaTHOTO MOAXOAA B JJAHHOM Cllydyae OKa3blBaeTCs OECCMBICTIGHHBIM.

5. Brigedenuie pe3ynomanios OyeHK.

OueHIMK CYMTAET, YTO HA JIaTy OIEHKH PE3yJbTAT, TOMyYEHHBIH MO METOAY PBIHOUHOM
KaNMTATM3alMd B pPaMKaX CPaBHHTENBHOrO MOAXOja, Hauboiee aJeKBATHO OTPAXKAaeT PHIHOYHYIO
CTOMMOCTh 00BeKTa OleHKH. OTKa3 OT MCIHONL30BAHHMS pe3yabTaTa, OIyUYE€HHOIO B PAMKAX 3aTPATHOIO
MoAXoda, TpuBedeH paHee. PesynbTaTel JoXoAHOro moaxoja npuseieHsl B OTyeTre B KayecTBe
HHJMKATHBHBIX.

3axniovenue o puinounoi cmoumocmu 1 (O0nodl) obeixrosennoti akyuu OAQ « HK « Pocregmob» 6
6 Cocinage HeKOHMPONbHO20 Nakema akyuil no cocmoaxuio Ha 31 dexabps 2008 20da
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Ananuz u cpdagsHerue NoJYHeHHvlx Pe3yibmanos

AHanoru (MynbTMnINKaTopsI)

[LoxonHeli
Komviposku (KCTopUdeckue, Ha
Naty OLEHKM)
100,0 120,0 140,0 160,0 180,0 200,0 220,0 240,

C ydyeroM aHanH3a Pe3yNLTATOB, MOJYYEHHBIX HA OCHOBE HMeomIeiics B PacmopsKeHHH
Onenmuka undopManuy, MOKHO cHeJaTh 3aKIOYEHHE O TOM, YTO pPHIHOYHAS CTOHMOCTH
1 (Onmoii) obwikHOBenHoi aknun OAO «HK «Pocnedre» cocrasnaa (nocie oxpyrienus) 157 (Cro
NATLAECAT ceMb) pybaeii Ha qaty ounenkn — 31.12.2008r.

Byneryera [anuna Bacuisesna
3amectutens renepanpHoro aupektopa 3AO0 «llentp mpodeccHoHanmBHOIM

OLIEHKH»
Ouenmuk [ kateropuu

I".B.Byibiuesa

Ercradrena Exatepuna Muxaiinosna
HauaneHuk oT/1e/1a KOPIIOPaTUBHEIX (PUHAHCOB M OlIcHKH Gu3Heca 3A0

«LlenTp npodeccHoHANBHOIT OIIEHKH»
Ouenmuk I xateropuu

/%‘% E.M. Egcradsera

3arntouenue o putnounoii cmousoctu 1 (Oduoil) obvikrosennoil akyuu OAQ «HK «Pocredimby
8 cocilage HEKORMPONLHOZ0 hakena akyui ho cocmosnuio Ha 31 dexabpsa 2008 200a
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3A0 «Ilentp npoteccHOHAIBHOIT OLIEHKH>

r-vy Kywmento A.A.

Ixeneprusa OTyera 00 oLeHKe PLIHOYHOI ,
TeHepaibHOMY [IHPEKTOPY

CTOHMOCTH 0/HO0i1 00bIKHOBEHHO AKLHH
OAO «HK «PocnedTte» B cocTane
HEKOHTPOJbHOI0 MAKETA aKIHii

Yeaxaemplil Anexcannp AnexceeBmy!

Creuuanuctsl 3A0 «[lenoiir u Ty CHI» pacemotpenn Otuet 06 oLeHKe phIHOYHOI CTOMMO-
cTH oaHoii 00bikHOBeHHOM akunn OAQ «HK «PocHedth» B cOCTaBe HEKOHTPOJIBHOTO NMAKETa KLU
(«Otuet»), moprotosnennsiii 3A0 «Llentp npodeccionansHoii oneHki» («MCTOTHUTEND»).

OB6BexTOM OlIeHKH sBTsAeTCs ofHa o0bikHOBeHHas akiust OAO «HK «PocHe(Th» B cocTaBe He-
KOHTpONBHOTO nakera («O6bekT oteHkn»). OAO «HK «PocredTh» («Komnanusa») NpesicTaBaseT co-
Goii BepTHKAIBHO HHTErPHPOBAHHYIO HEDTAHYIO KOMITAHHIO, 3aHHMAIOIILYIOCS e0JI0roOpasBe/ Ko, 10~
6r1ueit, mepepaboTkoii 1 cOpiToM HedTH, raza u Hedrenpoaykros, OnepallHoHHas AEITENBHOCTS
Komnanuu ocyiecTBIseTcs MpenMytiecTBeHHo B Poccnu.

Ouenka npoBoannack o 3akazy OAO «HK «PocHedrb» («3aka34qnK») 110 COCTOAHHIO HA
31 pexadps 2008 r. 1is uesiedt Beikyna akiit Kommanuu B cootBeTcTBHH co cT. 77 1 78 @3 PO
«0O6 aKkUHOHEPHBIX 0DILECTBAX».

B poLecce H3y4eHHA OTtueTa Mbl 06pamam1 OCHOBHO€ BHHMAHHE Ha CIEAYHOLHE 00CTOSTENLCTRA:
° B YaCTH METOH0JIOTHH — Ha 000CHOBAHHOCTE NPHMEHCHHS HJIH OTKa3a OT IIpHMEHCHHA

Kakoro-nubo U3 noAxo[0B K OLIEHKE;

e B YaCTH HAIIOQJIHEHHA PAcYE€TOB HCXOJHBIMH JaHHBIMH — HA NMOJHOTY H aA€KBATHOCTH
JaHHBIX H ,[[Ol'[y[lleHHﬁ, HCII0B30BaHHbIX MenonuuTenem npyu onpeacjacHHH pblHO‘-lHOlU{
crouMocTd OOBEKTa OLEHKH C NpHMCHEHHEM BLIﬁpaHHBIX nmoaxonoB;

e B 4acTH 001ei JOMUKH M 3IPaBOr0 CMBIC/IA — HA 0OBEKTHBHOCTE M J0Ka3yeMOCTh Mpo-
MEXYTOUHOIT apryMeHTAallHH W HTOTOBBIX BRIBOAOB, cofeprkalunxcs B Oruerte.

Pezome

TTo pe3ynbTaTaM HAIIIETO aHATH3a MBI CIIENaH CNEAYIOLIHE OCHOBHBIE BBIBOJIBL

1. Ctpykrtypa OTueTa, a TaksKe MCITONb30BAHHLIE MOAX0AbI 1 METO/IEI OIIEHKH B LIEIOM
COOTBETCTBYIOT OOIIENPHHATOH MPAKTHKE OLEHKH.

2. Iomywenus, Herodbsyemeie MenonnnTeneM, 0G0CHOBaHBI H aIeKBaTHLI HH(pOpMa-
UMH, 1oCTyNnHOil Ha JlaTy OLEHKH.

B 1ienom, MBI Tioiaraem, 4To BCe 3aMHTEPECOBAHHBIC CTOPOHBI HaﬁI[YT OTyeT MONEe3HLIM H CMOryT
noyiaraThCcs Ha Hero 1 Heneit NPUHATHA YTIPaBICHYECKHX peLLIEHIiﬁ.

Member of
Aypur. Hanoru, Koncanrunr. KoprnioparusHsie dynaHcbl, Deloitte Touche Tohmatsu
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r-uy Kywemio A.A.
Dxcneprisa OtyeTa 00 OLEHKE
cTp. 2 U3 3

Kax npogodunace oyenka

Jlns pacueta ctonmocTi OObexTa oleHkH MenonuuTelib paccMOTpeNl NPHMEHUMOCTE TPEX 00-
LENPHHATEIX [TOAX0/I0B K OLEHKE: IOXOIHOT0, 3aTPATHOTO H CPABHHTENBHOTO.

JIns onpeneieHns peiHoYHON croumoct O8BbekTa oueHkn McmonHnTeneM OBIT HCMONIBL30BAH
METO/l PHIHOYHOI KAMHTANIH3aliH B PAMKaX CPaBHHTENBHOTO MOAX0/1A, UTO AB/IAETCS CTaHJapTHOM
MpPAKTHKOMN NPH OLIEHKe aHAIOTHYHBIX 00BEKTOB, OCOOCHHO € YHETOM LIe/IH 1 Ha3HA4CHNE HACTOs-
wieit otenky. MBI BIIOJIHE COTTIACHBI ¢ TEM, YTO HMEHHO NpHMEHeHHEe JaHHOr0 METoA [TPUBOANT K
MONYUEHHIO PE3YJIBTATA, OCMAPHBAHHE KOTOPOTO JIOLIMHU 3aHHTEPECOBAHHBIMH CTOPOHAMH oyner
HanboJiee CIoKHOI 3anaveil.

JIns IpOBEPKH PE3YJIBTATOB, MONYYeHHbIX B PAMKaxX METO/IA PbIHOYHOIT KanHTa i3alim, Henos-
HHTEIb HCHONB30BAI METO/, KOMIAHHIT-aHAIOTOB B paMKaX CPaBHHTEJIbHOI'O MOAX0AA H METOM AHC-
KOHTHPOBAHHS JICHEKHBIX TOTOKOB B PaMKkaX IOXOJHOIO NoAXo/a. Jlnana3onpl CTOHMOCTH OobbexTa
OlIeHKH, MOMYUYEHHBIE B PAMKAX YKa3aHHBIX BHILIE NTOAXOMIOB, IOATBEPAUIAIOT PE3Y/IBTAT, HI0Jy YEHHBII
C HCIIONB30BAHHEM METO/Ia PRIHOUHOIT KanuTaan3alii, i npuseaensl B OTueTe HHAHKATHBHO.

OT 3aTpaTHOTO MOAX0/A K olleHKe McrnonuuTe/ib 0TKa3ancs, Tak OH He TI03BOJIACT yHECTh CTOH-
MOCTh HEMATepHalbHBIX aKTHBOB (B TIEPBYIO O4Yepeb — THIeH3Hi HA JO0LIUY YTI€BOIOPOIOB), CO-
CTABJISIIOLINX BECHMA CYLIECTBEHHYIO 4acTh cTonMocTH Kommann.

Meroa pplHOUHOH KanuTajiu3auuu

B pamkax CPABHHTEJIBHOTO NOAXO/A AKLEHT ObUI CIC/IaH Ha aHANN3e HCTOPHUECKHX pe3yJIbTaToB
LIeH C/IENOK ¢ 0ObIKHOBEHHBIMH aKLIMAMH HA POCCHICKHX H 3apyOe/KHBIX OHpIKEBBIX MIOLIAAKAX —
MMBB, 6upxkesom 1 KiacciueckoM peiHkax PTC, JlonnoHckoii donmoroii 6upike (LSE).

[posenenHslii McnonunTenem ananys nokasaj, 4to Hanbosee TMKBHAHBIMH ABJIAIOTCA ONEPaLHi
na MMBB 1 LSE (00BeMbl CAENO0K Ha APYTHX MIOLIAAKAX MHHHMaIbHEL). B kauecTse PBIHOUHOIT
croumocTi McnonuuTenem Obiia NPHHATA CpeiHeB3BelleHHas (110 00beMy C/IENIOK) LIeHa aKUHH Ha
Gupsxkax MMBB u LSE 3a mects Mecsiues 10 J[aThl OLEHKH.

MeTo)1 AMCKOHTUPOBAHHSA JeHEKHLIX MOTOKOB

{5t poBepKH Pe3yJIbTaTOB, MOJMYYeHHBIX B PAMKaX METOJIA PbIHOYHOI KanuTau3amiim, Hcnon-
HITEb HCTTONB30BAJ METO IMCKOHTHPOBAHHS IEHEKHBIX MOTOKOB B PAMKAX IOXOIHOTO MOAX0/a (B
KaueCcTBE WHI(MKaTHBA).

DuHaHCOBas MOAENk, paspaboTanHas VcronHuTeNeM, BKJIIOYAOT B ce0s BCE AMEMEHTHI JICHEHX-
HBIX TIOTOKOB, XapaKTepHbIe 15 OLieHiBaeMoro dnsHeca. Hanbosiee CyniecTBeHHBIE TIPEAIONOKEHHA
MOZIE/TH TTOATBEPIKAAIOTCA KOHCEHCYCOM MHEHHIT He3aBHCHMBIX aHATHTHKOB OTHOCHTCNIEHO Pa3BHTH:
6usteca KoMmaHuu.

B Ka4yecTBe PACYETHOTO JIEHEKHOTO MOTOKA ObUI BRIOPAH YHCThII AEHEKHBIH NOTOK HA HHBECTH-
poBaHHbIi kanuTan (Ha Ge3gonropoii ocHose). McrnonHuTeb PaCCMOTPEN Ba CLICHAPHA PasBHTH pe-
cypcHoii 6a3p1 KoMnanuy B 3aBHCHMOCTH OT NPOTHO3a HAPALIMBaHHs 3aTIacoB. JlaHHBIE cLEHAPHH OT1-
PE/IENIAIOT JHANa30Hbl CTOMMOCTH aKLUMiH B paMKaX JIOXOQHOro NOAX0/a.

715t IonydeHust CTORMOCTH aKLMOHepHoro KanuTana Mcnonnurenem ObImH yUTEHBI 10Jr0CpOY-
Hble (PHHAHCOBBIE BIOXKEHHS B CYMME, PaBHOIt HX 0anaHCOBOH CTOMMOCTH B COOTBETCTBHH C MC®O.
Ma! nonaraeM, 4To noaxo MCronHuTesst K oleHKe CTOMMOCTH IONTOCPOYHBIX BioxeHH i KoMnanuu
(6anaHcoBas cTOMMOCTB B cooTBeTcTBHH ¢ MC®O) ajiekBaTeH B paMKaX TeKyLIelH CHTYalUHH Ha TO-
BapHBIX M (PHHAHCOBBIX PhIHKAX. TeM He MeHee, HaM XOTeNoCh Obl OTMETHTh, UTO CYLICCTBYIOLHE
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r-ay Kyuenio A.A.
Dkcneprusa Otuera ob oLeHke
cTp.3u33

aJIbTEPHATHBHBIC OLEHKH IaHHBIX aKTHBOB (Ha OCHOBaHHH PE3EPBOB, a TAKXKE MHEHHE HCKOTOPEIX
aHAJTHTHKOB Ha pb]HKe) HE NPHBOJAT K H3MCHCHHIO BBIBOJOB HA OCHOBE PE3YJIBTATOB JaHHOI'O METOAA.

CTaBKH JTHCKOHTHPOBAHUS

B kauecTBe CTABKH THCKOHTHPOBAHHS HCTONB30BANACE CPE/THEB3BEIEHHAA CTaBKa TPeOyeMoii
JIOXOJIHOCTH Ha HHBECTHPOBaHHBI KanuTtan (WACC).

Pacuer cTaBOK JHCKOHTHPOBAHHS BBIIOJHEH IYTEM OrnpejiesnieHisi 6e3pHCKOBOH CTABKH IS
peiika CLIA ¢ nocnenyrolniM BHECEHHEM MONPaBOK HA PHCK HHBECTHPOBAHHS B aKHOHEPHBIIT Ka-
IIUTAM, MPEMUIO 33 pasMep, OTPacneBoH U CTPAHOBOH PHCKH, & TAKIKE C YUETOM THITHYHOTO OTpace-
BOTO YPOBHS CTOHMOCTH JOJITA H JIONH MONTOBOTO (hHHaHCHpoRaHHs. Takoii noaxon apisiercs 06-
LETPUHATHIM.

I[J'IS{ ueneit JAUCKOHTHPOBAHWSA Hcnonuurtens NPUMEHNIT «IJIaBaAIOIIYH0» CTABKY, PaCCHNTAHHYIO
Ha OCHOBE CpeﬂHCBBBG[LIﬂHHOﬁ CTOHMMOCTH KaluTaja. HpIIHHMaH BO BHHMAHHE TEKYIIYHO CHTYaLHIO
Ha ([JHHHHCOBBIX PBIHKaX, MBI CHYHTAEM, YTO NPHMECHEHHE niaBaroLei cTaBku JHCKOHTHPOBAHNA,
y‘II-ITbIB’dI—OLL[eﬁ HOPMaJIH30BaHHEBIE YPOBHH CTOHMOCTEI COOCTBEHHOTO H 3a€MHOTO KAIllHTaJIOB,
BITOJIHE aICKBATHO.

3axmouumenvHvie KOMMeHmapuu

B 1esioM crnefyer oTMEeTHTh, 4To McnonnuTelib 0CyecTBHII 3HAYHTENIBHBI 00beM paldoT, pe-
3YNBTATHI KOTOPOro OblH u3nmkeHsl B OT4eTe, NpeqHa3HaYeHHOM, KaK MBI TIOHHMAEeM, JJIs1 HCIIOJIb-
30BAHUS PYKOBOACTBOM 3aKa3ulKa W IPYTHMH 3aHHTEPECOBAHHBIMH NHuUaMu. Ham npejcrasnsgercs,
4TO YKa3aHHBIE JTHLA B MPOIIECcce TPHHITHA yNpaBleHuecKHX pereHnit Hafinyr OT4eT Noae3HeiM |
CMOTYT MOJIATATECS HA HETo ¢ YYETOM OMUCAHHBEIX B HEM OrpaHHYHBAIOLIHX 00CTOSTENBCTB.

Baoicnvie obcmosmenscmea, komopulie Heo0x00UMO Yuumvliéam 1060My Humamenio na-
CosANe20 niucoMa

[TpoBesieHHOE HAMH HcCIeIOBaHHE He ABIISETCS BBIPAXKEHHEM MHEHIA OTHOCHTENBHO CIIpaBeIIH-
BOCTH PbIHOYHOH CTOMMOCTH H He BiJIHOuaeT B cebs oLieHOUHBle npouenypsl. Hacrosiee nucsMo He
SIBIISIETCS OTYETOM 00 OLIEHKE COTMIacHO POCCHIICKOMY 3aKOHO/IATENbCTRY, PErYIHPYIOLEMY OLEHOU-
HYIO JIeATEeNBHOCTE, MO0 MexX/lyHapoAHbIM cTaHaaptaM ob oueHke. JTtobas TpeTss cTopoHa o0sa3aHa
TMPOBECTH CAMOCTOATENBHOE HCC/Ie10BaHe NpHBeieHHbIX B OTueTe (JaKTOB H BBIBOJIOB MEPE]l NIPHHS-
THeM JII00BIX pelleHuil B oTHoLeHHH O0BeKTa OLeHKH.

B cnyuae Bo3HukHOBeHHs y Bac kakux-nu60 Bonpocor, Bel MoxkeTe cBsA3aTbes ¢ Eropom
[onoseiM, [TapTHepoM, HauansHiKOM 0THeNa OLEHKH JenapTaMenTa KOpnopaTHBHbIX GHHaH-
coB, no Ten.: +7 (495) 787-0600.

C yRakeHHEM,

«Jlenoiit u Ty CHI™»



