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COINMPOBOANTEABHOE NMMCBMO

Omnenmukom HecrepoBeim A.B. (Unen CamoperynupyeMoii opraHusanuu «HekoMMepueckoe
napTHepctBo «HarnoHasibHas KOJUIETHA CIIEIHAJIMCTOB-OIEHIINKOB» (MeCTO HaXOXAeHUd: 119017 T.
MockBa, yi1. Manas OpZpIiHKa JIOM 13, CTP. 3) BKJIIOUEH B PEECTP OLEHIIUKOB 17.01.2008r. 3a N2 00316),
3aKJIIOYHUBITUMTPY/I0BOH oroBOP ¢ OO0 “OxkoHa-O1eHKa” U B COOTBETCTBUU C 3a/laHHEM Ha OLeHKY NO
176-03/17-A  x [loroBopy N9 19/09 oT «19» ceHTAOpA 2005 T., 3akaOYeHHBIM Mexay OO0
“Oxkona-Onenka” u I[TAO «Ympapisiomas koMmnaHus «Apcarepa» «/[.Y.» HHTepBaJIbHBIM IIa€BBIM
WHBECTUIIMOHHBIM (POH/IOM «Apcarepa — akIuu 6.4», IPOu3Be/ieHa OlleHKa PHIHOYHOW CTOMMOCTH OTHOH
OOBIKHOBEHHON  MMeHHOW  akmuu  OTKpBITOrO  akIHWOHepHOTo  obmectBa  «KoBpoBckui
BJIEKTPOMEXaHMYeCcKuil 3aBoz» (['ocymapcTBeHHBIN PErUCTPAITMOHHBIN HOMED: 1-02-05419-A ) U OZHOU
NPUBWIETUPOBAHHOW UMeHHOW akiuu OTKPBITOTO aKIMOHEepHOTO obiecTBa «KoBpoBCKuUi
aJIeKTpoMexaHuuecku 3aBoyi»  ([ocyZlapcTBEHHBI PErucTPallMOHHBIA HOMeEp: 2-02-05419-A ) 1o
COCTOSIHHUIO Ha 17 MapTa 2017 roja.

[Ipenmosnaraercsi, 4YTO pPe3yJIbTaThl IPOBEEHHOH OIEHKH OyAyT HCIOJB30BAHBI IS
MHOOPMHUPOBAHUS 3aKA3YNKA O PRIHOYHOU (CIIpaBeyIMBOY) CTOMMOCTH.

B mporrecce o1ieHKN MBI UCIIOJIB30BAJIN MIOJIXO/IBI U METO/IbI, HAaboJIee MOAXOAAIINE IS JAHHOTO
o6bexTa. OrieHOYHBIE paOOTHI OBLIN IPOBEIEHBI B COOTBeTCTBUH ¢ PefiepaybHBIM CTaHAAPTOM OlleHKH NO1
-"OOmpe TMOHATUS OIEHKH, IMOAXOJbl K OIleHKe M TpeboBaHUsS K mpoBeneHuio oneHku (O®CO Ne 1)",
YTBep:KZeH NpukasoM MuHskoHOMpasBuTuA Poccuu oT 20.05.2015 N2 297, OeiepasibHBIM CTaHAAPTOM
orerku No2 "Ilenp oreHku 1 BuAbI crouMocT (PCO N2 2)", yTBepKeH nprukazoM MUHIKOHOMPa3BUTHSA
Poccuu ot 20 masa 2015 r. N2 298, ®enepaspHpiM cTaHmapToM oneHKu N23 "TpebGoBaHus k oT4ery 06
oneke (@CO NO 3)", yTBep:k/IeH NpUKa3oM MUHAKOHOMpasBuTHs Poccuu OT 20.05.2015 N2 299, B
COOTBETCTBUU C TpeboBaHUAMH MeXKIyHAPOAHBIX CTaHIAapTOB (uHaHcoBou otueTHOCTH (IFRS) 13
«OmeHKa CIpaBeIMBOM CTOMMOCTH», a TaKXKe CTaHJapTOB ACCOIMAIIMHA  CaMOPETYJIHPYEMOU
opranuzainuu «HanuoHaabHass KOJIJIETHA CIENHAIUCTOB-OLeHIUKoB» (Accoruaruss CPO «HKCO»),
obs3arenbHbIX K mpuMeHeHnio wieHamu Accoruaiiuu CPO «HKCO» mpu OCyIiecTBIEHHUN OIEHOYHOM
J1eATEJIbHOCTH.

Hama onerka ocHOBBbIBaJIach Ha nHGoOpManuu 06 00beKTe, IPABOYCTAHABIUBAIOIIUX JOKYMEHTAX U
JIPYTUX JAHHBIX, MOJIyYeHHBIX U3 OTKPBITBIX U perJlaMeHTHPOBAHHBIX HCTOYHUKOB. [IpH olleHKe MbI
HCXOJIN U3 MPEAIIOIOKEHNUA, UTO OOBEKT HE 3aJI03KeH U He oOpeMeHeH JI0JITOBBIMU 0013aTeThCTBAMI.
Hamu He mpoBoawiIach ayauTOpcKas WM WHAs TPOBepKa (PUHAHCOBOM OTYETHOCTH U IIpaB
cobcrBeHHOCTH. O6paiaeM BHHUMAaHHE, YTO 3TO NHCHMO HE SIBJIAETCS OTYETOM IO OIEHKE, a TOJIbKO
IpeABapseT OTYET, IpUBEeHHBIH fajee. OToeIbHbIE YACTH HACTOSAIIEH OIEHKH He MOTYT TPAKTOBAThCSA
pa3zesibHO, a TOJBKO B CBS3H C IMOJIHBIM TEKCTOM IPWJIATA€MOTO OTYeTa, IPUHUMAas BO BHUMAaHHE BCeE
cozieprKalyecs TaM JIONMYIeHNs i OTPaHUYeHU .

B ciyuae, ecotm mpuobperenus nakera akiuii OAO «KOBPOBCKHI 37I€KTPOMEXaHUYIECKUH 3aBOJI»,
pasMep KOTOpOTO cocTaBJisieT He 6osiee 10% OT OOIIEro KOJUYecTBa aKIUi, PhIHOYHAsA CTOMMOCTH TAKOTO
[aKeTa aKIUH oIpesesisgeTcs IMyTeM MaTeMaTHIYecKOro IePeMHOKeHNST KOJTMYECTBA aKIIUH, HAXOAAIUXCSA
B [IaKeTe, Ha PPIHOYHYIO CTOMMOCTb aKI[UH, yKa3aHHOU B HacTosmeM OTyere.

Ha ocHoBanuu nHOpMAaInY, IPeICTaBIEHHON U TPOAHAIM3UPOBAHHOH B MIPUBEJEHHOM HIDKE OTYETE 00
orleHKe 00'beKTa, MbI IPUIIUIHN K 3aKII0UEeHHIO, UTO:

PrinouHasn (cpaBeajimBasi) CTOUMOCTh OTHOH OOBIKHOBEHHOM NMEHHON aKIUN
OAO «KOBpOBCKHI1 3JIEKTPOMEXaHUYECKHU 3aBOI»
(TocymapcTBeHHBIN PETUCTPAIMOHHBIN HOMEP: 1-02-05419-A)

HAa JaTy NPOBedeHH!A OIEeHKH 17 MapTa 2017 roJa COCTaBJIAEeT

650 PYBJIEN
PrrHouHasn (cmpaBeainBas) CTOUMOCTh OJHOH MPUBIJIETNPOBAHHON UMEHHOMN aKIUN
OAO «KOBpPOBCKHIi 3JIEKTPOMEXaHUIECKUHA 3aBOI»
(TocymapcTBeHHBIN PETUCTPAIMOHHBIN HOMED: 2-02-05419-A )
HA JaTy NPOBedeHHA OIEHKH 17 MapTa 2017 roJa COCTaBJIAET

650 PYBJIEN
OCHOBHaH I/IH(i)OpMaI_[I/I}I U aHa/In3, HUCIIOJIb3OBaHHbIE JJIA OLEHKH CTOHMMOCTH, OTpEl)KeHbI B
COOTBETCTBYIOIIUX pasjiesiax oTyeTa. B ciyuae HEOOXOIMMOCTH HAMU MOTYT ObITh JJAHBI JIOTIOJTHUTETbHbBIE
paS’I)f{CHeHI/IH u KOMMeHTapI/IH.

YuuThIBasg XapaKTEPUCTUKU 00BEKTA OIIEHKH, HaJW4Yre MHPOPMAIUHU O IeHaX MPEJJIOKEHUS 00bEKTOB
AHAJIOTUYHBIX OIIEHHUBAEMOMY, JaHHbIE O PhIHKE Ha KOTOPOM OOparaeTcs OlleHUBaeMbIH aKTUB,
IIpUMeEHEHHBIE METObI OIIEHKHU U UCXO/HbIE IAHHBIE, TOJyYEHHOE 3HAYeHE PRIHOYHONU CTOUMOCTHU
COOTBETCTBYET 3HAUEHUIO CIIPABETUBON CTOMMOCTH B OIIpEeIEHUH, JAHHOM M esKTyHapOTHbIM



crauzaptoMm ¢uHancoBoi otuetHOocTH (IFRS) 13 «OlieHKa ClpaBeIMBON CTOMMOCTU», H MOKET ObITh
HCIIOJIb30BAHO JIJIs1 OIIpe/ieIEHNs] CTOMMOCTH aKTHUBOB IO CIIPABEJIJIMBOM CTOMMOCTH B COOTBETCTBUU C
(IFRS) 13 «OreHKa crpaBeyTUBOA CTOMMOCTH », BBEIEHHBIM B JIEMCTBHE Ha TeppUTOpHWH Poccuiickoi
®eneparun npukaszom Munucrepersa ¢unancoB Poccuiickoit @eneparnuu ot 18 uiona 2012 roaa N2
106H «O BBeZleHUH B JEHCTBHE U MPEKpAIeHU! JeWUCTBUA JOKYMEHTOB MeXIyHapOAHBIX CTaH/IAPTOB
¢uHaHCOBOU OTUeTHOCTH Ha Teppuropum Poccutickoit ®emeparum».

CeHepayIbHBIN TUPEKTOP
000 “9KKOHA-OLIEHKA” Kusucenm B.B.
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1. OCHOBHbIE QOAKTbI M1 BbIBOADI

OGBEKT OLIEHKU

OpHa 06blKHOBEHHasi UMeHHasi akLusi

OpHa npmuesunernpoBaHHasa MMeHHas akuus

OMUTEHT

OAO «KOBpOBCKMIN 3NEKTPOMEXAHNYECKNI 3aBOAY

YcTaBHbI kanuTan, py6.

875 000 000

[ocypapcTBeHHbIV
perncTpauyoHHbIn HoMep

O6blkHOBEHHas uMeHHasa akuua 1-02-05419-A

MpuBunernposaHHas mMMmeHHas akumsa 2-02-05419-A

BanaHcoBas (HomMuHanbHas)
CTOVMMOCTb aKLn

500 py6nei

OueHnBaemble npaea

MpaBo co6CTBEHHOCTM

Bugpl onpegensemMon cToumMocTu

PbiHOYHas (cnpaBeasiMBasl) CTOMMOCTb

Lenb oueHkmn

OnpepeneHne pbIHOYHOM CTOMMOCTM B LiensX MHGOpMMUpoBaHUa 3akasuuka v ans
NPUHATUS yNpaBlieHYecKnX peLueHnin

LencteutenbHas aata OLEeHKU:

17 mapta 2017 ropa

Mepvopa npoBeaeHus pabor:

17 mapta 2017 ropa

[ata coctaBneHus OTyeTa:

17 mapta 2017 ropa

OcHoBaHuve Ana npoeefeHns
paborT:

[orosop N2 19/09 06 oLieHKe MMyLLecTBa, COCTaBNSIOLWErO UHTEPBAsbHbI NaeBon
MNHBECTULMOHHBIN (hoHA, akumin oT «19» ceHTabpsa 2005 rona mexay MAO «YnpasnstoLlas
KomnaHus «Apcarepa» «[.Y.» MHTepBanbHbIM NaeBblM UHBECTULMOHHLIM (POHAOM
«Apcarepa - akuuu 6.4» n OO0 «3SkkoHa-OueHka»; 3agaHue Ha oueHky Ne 176-03/17-A k
[orosopy N2 19/09 ot «19» ceHTsabpsa 2005 r.

Mcrnon b3yeMble CTaHa4apTbl

OLLEHKMN

®depepanbHbiin 3akoH N2135-d3 «O6 oLeHoYHON AeaTeNnbHOCTU B Poccuickom
®depepaunn» (B pegakunn ®epepanbHoro 3akoHa ot 28.12.2010 r. N2 431-d3 «O
BHECEeHUUN nameHeHui B PepeparnbHblii 3akoH «O6 OLLeHOYHON AesTeNbHOCTU B
Poccuiickon ®epepaummn» n ctatbn 5 @epepanbHoro 3akoHa «O BHECEHUN U3MEHEHUN B
®depepanbHbiil 3akoH «O6 oLleHoYHON AeaTenbHocTy B Poccuiickon ®epepaunm» v
oTAenbHble 3aKoHOoAaTeNnbHble akTbl Poccuiickon ®epepaunm»)

depepanbHbIi CTaHAAPT OuUeHKK «OBLmMe NOHATUS OLLeHKM, NOAX0Abl U Tpe6GoBaHNA K
npoBeneHuto oueHkn (PCO Ne1)», yTBepxaeHHbIN Nprkazom MuHaKoHOMpPasBUTUSA
Poccun N 297 o1 20.05.2015 .

®depepanbHblii CTaHAAPT OUeHKU «Llenb oueHku n Buabl ctoumoctu (PCO Ne2)y,
yTBEPXAEHHbIN Mprka3om MuHakoHompassutusa Poccun N 298 ot 20.05.2015 r.

DdepeparnbHblii CTaHAAPT OLEHKN «TpeboBaHus K oT4eTy 06 oueHke (PCO Ne3)»,
yTBepXaeHHbIN [Nprnka3om MunakoHompassutua Poccun N 299 ot 20.05.2015 .

Crangaptbel CTO COC HKCO, ytBepxaeHHble MpaBnernvem Accoumaumm CPO «HKCO»
(MpoTtokon N2 26 ot 24.09.2015 r.)

MexpyHapogHbin ctaHgapT puHaHcoBom otyeTHocTu (IFRS) 13 «OueHka cnpaBeanueon
CTOMMOCTU»

CTOMMOCTHbIE Noka3aTenu

3aTpaTHbIM NoAXoAoMm, py6.

2 420 868 000 py6neit

CpaBHUTESNbHBIM NOAX0AO0M, py6.

816 658 000 py6nen

[oxoaHblM noaxonom, pyo6.

He npuMeHanca

PeiHouHan (cnpaBepnueas) ctoumocTb 100% naketa, py6.

1137 500 000 py6nen
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PbIHOYHanA (cnpaBepnuBas) CTOMMOCTb OfiHOM 06bIKHOBEHHOW UMEHHOW aKLuu, py6: 650 PYBJIEN

PeIHOYHanA (cnpaBepnnuBas) CTOMMOCTb OAHOIN NPUBUIIErMpPOBaHHON UMEHHOW akuuu, py6: 650 PYBIEN
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2. ObLme ceeaeHUd

2.1. CBeZLeHI/IH O 3aKa34YuKe

[Ty6inunoe AkimoHepHOe O611eCTBO

«YTpaBidAmolas KOMIIaHuA «Apcarepa»

«/1.Y.» uHTepBaJIbHBIM IIaeBbIM UHBECTUIIMOHHBIM (POHIOM «Apcarepa — akIiuu 6.4»
OTI'PH 1047855067633

Hata npucBoenus OI'PH 23 aBrycra 2004 roga

MHH 7825481139 KIIII 783501001

Tenedon/dakc +7 812 313 05 32

2.2. CBegeHus 00 OIEHITUKE

2.2, CBezenusa 00 OLeHIIIUKE

OO111eCTBO C OTPAaHUYEHHOH OTBETCTBEHHOCTHIO «IKKOHA-OIeHKa »

WHH 7810265840 OI'PH 1037821050222 oT 10 ¢deBpasist 2003 roja

IOpuauueckuii anpec: 196044, r. Cankt-IlerepOypr, Butebckuii mp., 10M 41, K.1
Anpec mecronaxoxaenusi: 195112, T. Caukt-IletepOypr, np. lllaymsana, 11.18, oduc 123
Tenedon/dakc +7 812 622 12 15; +7 921 994 36 39

e-mail: apr@eccona.spb.ru

OtBerctBeHHOCTE OO0 «3JkkoHa-OneHka» 3acrpaxoBaHa B OAO «Aznbda-CrpaxoBanue»,
nonuc N2 7811R/776/00113/6 nmata Bbiaum 10 OKTAOpsA 2016 roma, CrpaxoBass cymMMma
100 000 000 (CTo MUITTUOHOB) pyOJIei.

Asnserca wienoMm HIT «Poccuiickast KOJIJIETHS OLIEHIIITKOB».

@.N.0.

Hectepos Anekcern Bnagumuposuy

Anpec MecToHaxoxaeHus
OLueHLWK Ka

195112, Cankr-lNeTtepbypr, np. WaymsHa, nom 18, ocdouc 208/1

CBefeHusi 0 TpyaoBOM [0roBope

TpynoBow poroeop ¢ VicnonHutenem 6/H ot 06 ceHTA6ps 2010 roaa

MHdopmauus o uneHcTee B
camMoperynmpyemon opraHu3aLmm
OLIEHLUNKOB

UneH Hekommepueckoro naptHepcTBa «Camoperynupyemasi opraHM3aums
«HaunoHanbHas konnerus cneumanncToB-oLEHLLMKOBY» (MECTO HAaXOXAEHUS: T.
Mocksa, yn. Manas OpabiHka, A.13, cTp.3); BKMOYEeH B peecTp OLEHLLMKOB
17.01.2008r. 3a N2 00316

MHdopmauus o nonyyeHun
npoeccnoHanbHbIX 3HaHW B
obnacTu oLEeHOYHOW AeATENBHOCTU

3akonuun UMK CN6ernady; gunnom M Ne 595642 25.04.2005 r.; cpok 06yyeHus:
12 cpeBpans 2004 - 25 anpens 2005 roaa; kypc «OueHka CTOMMOCTU NPeAnpUaATHS
(6usHeca)»

MHdopmauums o cTpaxoBaHuu
rpaxaaHCcKon OTBETCTBEHHOCTU

OtBeTcTBEHHOCTL HecTtepoBa Anekces Bnagumunposuya 3actpaxoBaHa B OAO
«AnbcaCrpaxoaHue», nonuc N2 7811R/776/00023/7 ot 24 anBaps 2017 ropa Ha
cymmy 30 000 000 (TpuaguaTte MunnuoHoB) pybnein. Cpok aeicTeusa gorosopa
cTtpaxoBaHusa ¢ 1 coeBpansa 2017 r. no 31 sHBapsa 2018 r.

Ctax paboTbl B OLleHOYHOM
[eATeNbHOCTH

10 net
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2.3. OcHOBaHUeE /JIs1 IPOBEJIEHUSA OIEHKU

Jorosop N2 19/09 006 OlleHKe NUMYIIECTBA, COCTABJIAIONIETO NHTEPBAIBHBIA A€BOM WHBECTHITMOHHBIN
(oHp akIU OT «19» ceHTAOPs 2005 roga mexay [TAO «Ympapisiomas koMmnanusa «Apcarepa» «/1.Y.»
UHTEPBAJIBHBIM IMa€BBIM WHBECTUIIMOHHBIM (OHZOM «Apcarepa — akuuu 6.4» u 000 «IJKKOHA-
Onenka»; 3amanue Ha orieHKy N 176-03/17-A k JloroBopy N2 19/09 OT «19» CeHTAOPsI 2005 T.
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3. 30AQHME HA OLEHKY

3.1. OOBEKT OIlEHKU

Onna o6bikHOBeHHast wumeHHas aknusa OAO  «KOBpDOBCKHI  3JIEKTPOMEXaHUYECKUU  3aBOM»
(TocymapcTBeHHBIHN PETHCTPAIIMOHHBIN HOMED: 1-02-05419-A ).

Onua mnpuBwiernpoBaHHas wuMeHHas akiusa OAO «KoBpOBCKUII 3JIEKTPOMEXaHHUYECKUNA 3aBOJ»
(TocyapcTBeHHBIH PETUCTPAIIMOHHBIM HOMED: 2-02-05419-A ).

3.2. I/IMYHIGCTBGHHI)IG IIpaBa Ha 00BEKT O€HKH

IIpaBo cOOGCTBEHHOCTH.

3.3. Llesp onieHKH

IesibI0 OIEHKU SIBJISETCA OIpeZieIeHre PRIHOYHON CTOMMOCTH B IeJIsIX WH(OOPMUPOBAHUA 3aKA3UNKa U
JI71s IPUHATHUS YIIpaBJIeHUeCKUX peleHni.

3.4. IIpennosiaraemoe UCIOJIb30BaHUE PE3yIbTAaTOB OIEHKU U
CBAAI3aHHBIE C 5TUM OTPAaHUYEHUSA

JI11 IpUHATHUA yIpaBIeHYECKUX PelIeHHH 1 THOOPMUPOBaHUA 3aKa3uHKa.

3.5. Bujg croumocTy, cocTaB OlleHHBAE€MbIX IIPaB

CorstacHo /[OTOBOPY Ha OKa3aHWE YCJAYr IO OIEHKE BHJ[ OIMpEAeIseMON CTOMMOCTA - PHIHOYHAS
(cmpaBeyIMBasi) CTOMMOCTb.

3.6. /laTa onieHKHu

17 MapTa 2017 rozia

3.7. laTa cocraBjieHUsI OTUETA, ero IOPSIKOBBIN HOMEP.

17 MapTa 2017 roga. Homep otuéra — 176-03/17-A

3.8. Cpok npoBezieHUs OILlEHKU

17 MapTa 2017 rojyia
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4. OCHOBHbIE AOMYLLEHMS U
ONPAHMYMBAIOLLLME YCAOBUS

Crenyrolue TOMYIIEeHUs U OTPAHUYUEHHUS SIBJISTIOTCS HEOTheMJIEMOU YacThIO JAHHOTO oTueTra. Vcxoas us
HIDKECJIEAYIOell TPaKTOBKH U JIOTOBOPEHHOCTEH, HACTOAILIME YCJIOBUS II0JIPa3yMeBAIOT HX IIOJHOE
onHO3HAYHOe MoHUMaHWe CTopoHaMH, a TakkKe (GAKT TOro, YTO BCE IIOJIOMKEHUS, PE3YIbTAThI
[IEPETOBOPOB U 3asIBJIEHUs, HE OTOBOPEHHBIE B TEKCTe OTYETa, TEPSIOT Culy. Hacrosiiue ycioBUs He
MOTyT OBITh M3MEHEHBI WIN IPeoOpa30BaHbl MHBIM 00pa3oM KpoMe Kak 3a HOAMuchio ob6enx CTOpOH.
Hacrosmue ycyioBusA pacipocTpaHAIOTCA Ha IpaBolpeeMHUKOB CTOPOH.

>
>

v ¥V V VYV

A\

Hacrosiuii 0T4eT J0CTOBEPEH JIUIIIb B IIOJTHOM 00bEME U B YKa3aHHBIX B HEM ILIEJIfAX.

OneHIUKN He HeCyT OTBETCTBEHHOCTH 3a  IOPUAMYECKOE OIMCAHUE IIPaB OIEHUBAEMOU
COOCTBEHHOCTH WJIM 3a BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHUEM IPAaB COOCTBEHHOCTH, BKJIIOYAs
cepBUTyThL. IIpaBoO OlleHWBaeMOW COOCTBEHHOCTH CUMTAETCS JIOCTOBEPHBIM M JIOCTATOUHBIM JIJIsSk
pBIHOUHOTO 060pOTa OIeHNBaeMOT0 00bekTa. OTleHnBaeMast COOCTBEHHOCTb CUUTAETCS CBOOOTHOM OT
KaKUX-TU00 NMPETeH3Ui WU OTPAaHUYEHHH, KPOME OTOBOPEHHBIX B OTUETE.

OneHmukyn He 00s3aHbI NPUBOAUTH HOAPOOHBIE 0030pHBIE MaTepuassl (doTorpadwum, IIAHBL,
YepTeXku U T. I.) 0 OOBEKTY HEABIKUMOCTU. Bce mO706HBIE MaTepHasbl B OTYETE BKIIIOYEHBI
HCKJIIOYUTEJIBHO JIJIS TOTO, YTOOBI IIOMOYB UATATEITIO IOJIYIUTh IIPEJICTaBIeHe 00 0ObEKTe.

OneHka NPOU3BOAUTCA TOJBKO HA OCHOBAHUU IIPENIOCTABIEHHON 3aKa3uyWKOM HHGOOPMAaIWU U
MIOJIyYeHHBIX JOKYMEHTAJIBHBIX MAaTEPUAJIOB, & TAKXKe MPOBeZeHHOTo OIEHIINKAMU BU3YaJIbHOTO
ocMoTpa.

CrnenuanpHbIX H3MepeHud OIEHIUKOM He IPOoBOAMIoch. OIEHINK He HECET OTBETCTBEHHOCTH 3a
JTOCTOBEPHOCTH U MTOJTHOTY HH(POPMAIIUH, IPENOCTABIEHHON 3aKa3UHKOM.

[Tpenmosiaraercs, 9To GU3NIECKIE XaPAKTEPUCTUKU O0BEKTA U €r0 HCIIOJIH30BAaHUE COOTBETCTBYIOT
(eepasbHBIM U MECTHBIM 3aKOHAM U HOPMATHUBAM.

OleHIIIUKN BIpaBe WCIIOJIb30BAaTh IPHU OlleHKe o0bekTa  JiIoOble METOJUKH pacyeTa, He
[IPOTHUBOPEYAIIle TPUHITUIIAM PHIHOYHOH OIIEHKU.

Hu 3akazumk, Hu OUEHIINKH HE MOTYT HCIIOJIb30BATh OTYET HHAUYE, YeM 3TO IPELYCMOTPEHO
JloroBopoMm Ha oreHKy. PasryiarieHue cozep:kaHUs HACTOSIIETO0 OTYETa BO3MOMKHO TOJIBKO IIOCIIE
IIPE/IBAPUTEIHHOTO IMCEMEHHOTO COTJIACOBAHUS.

Ot OueHMWKOB He TpeOyeTcs TMOSABJATHCA B CyZle WU CBUJIETETHCTBOBATH HMHBIM CIOCOOOM IO
MIOBO/Iy IIPOU3BE/IEHHON OIIEHKH MHAUe KaK 10 O(pUIINATILHOMY BBI30BY CyZa.

Muenne OIEHIIUKOB OTHOCHUTEJbHO PHIHOYHOU CTOMMOCTH OOBEKTa JIEHUCTBUTEJIPHO Ha JIaTy
npoBezeHus oneHku. OLEHIUKYA He MPUHUMAIOT Ha cebs HUKAKOW OTBETCTBEHHOCTU 32 MU3MEHEHHe
MIOJTUTUYECKUX, aJMUHUCTPATUBHBIX, SKOHOMUYECKUX, IOPUAUYECKUX U HUHBIX (PAKTOPOB, KOTOPBIE
MOTYT BO3BHUKHYTb ITOCJIE 3TOU /IAThI U IOBJIUATH HA PHIHOYHYIO CUTYaIIHIO.

Hacrosamuii otuer cozmep:kuT mpodeccroHasbHOe MHeHue OTEHIUKOB OTHOCHUTEIBRHO Hambosee
BEPOSITHOH IIeHBI CIEJIKUA ¢ 0OBEKTOM Ha JIaTy IPOBE/IEHUs OLIEHKU U He SIBJISIETCs TapaHTHel TOro,
9T0 00BEKT Oy/IeT ITPOIaH Ha CBOOOTHOM PhIHKE UMEHHO 110 3TOH IeHe.
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5. [NprmeHseMble CTAOHAQPTHI
OLLEHOYHOMU AEATEABHOCTH

OreHouHble pabOTBI OBLIM TPOBEAEHBI B COOTBETCTBHU C JleUCTByIOIUM B PO
3aKOHO/IATEILCTBOM, HAa OCHOBaHUU DesiepasibHOr0 3aKoHa N2135-P3 «O0 OIEHOYHOU JIeATETbHOCTH B
Poccutickoit @enepanuu» (B pepakmuu OeiepayibHOTO 3aK0HA OT 28.12.2010 T. N2 431-O3 «O BHeceHUU
usMeHeHu B ®enepanbHbli 3aK0H «O0 OIEHOYHOH JeATeTbHOCTH B Poccutickoit desiepaliii» U CTaThIO
5 ®enepanpHoro 3akoHa «O BHeceHuu wusMeHeHul B PenepanbHblii 3akoH «0OO0 OIEHOYHOH
JleaTeTbHOCTH B Poccuiickoil ®enepanuu» W OT/EJIbHbIE 3aKOHOJATEJbHBIE aKThl Poccuiickon
Denepanun»), PeepasbHBIM CTAHIAPTOM OLIEHKH «OO01I1e MOHITHS OIEHKHU, MTOAX0/Abl U TPEOOBAHUS K
nposenenuio onenku (PCO NO1)», yrBepakaeHHoro IIpukazom Munskonompassutus Poccuu N 297 ot
20.05.2015 T., ®enepanbHbIM cTaHZApTOM OlieHKU «Ilenb onmeHku u Buabl croumoctu (PCO NO2)»,
yTBepxkAeHHOoro Ilpukazom MunskoHompasButus Poccuu N 298 ot 20.05.2015 1., PenepaibHbIM
crauzapToM oreHku «TpeboBanus kK ordery 06 omenke (®CO N23)», yrBepskmeHHOro IIpmkazom
Munskonompassutusa Poccun N 299 ot 20.05.2015 ., Ctagaapramu CTO CIAC HKCO, yTBep:kieHHbIM
IIpaBnenuem Accoruarnuun CPO «HKCO» (IIpotokon N2 26 OT 24.09.2015 T.), B COOTBETCTBUHU C
TpeboBaHUAMU MeXAyHAPOAHBIX cTaHmapToB ¢unancoBoil otuerHoctu (IFRS) 13  «Ouenka
CIIPaBeTUBON CTOMMOCTH .

B Tex ciryuasx, KOTZja B BeIIIIEHA3BAHHBIX HOPMATUBHBIX aKTaX OTCYTCTBYeT 6a3a Jisi 00bsACHEHUS
KaKUX-JIM0O TEPMHUHOB, HCIOJb3yeMbIX B HacrosmeMm OTdeTe, JJIA ONpeNeeHUs] STHX TEPMHHOB
HUCHOIB3YIOTCA MeskayHapoiHble craHaapThl orieHKH MCO-2005, a TakKe NMpoYre HOPMaTUBHbBIE aKThI,
Ha KOTOpbIe UMEIOTCS CChIKU B COOTBETCTBYIONIUX pazjaesnax Oruera.

5.1. Busi crouMocTy 1 olleHruBaeMble IpaBa

B HacrosimeM oOT4yeTe OMpeessieTcsl pPbIHOYHAs (CIpaBeiMBas) CTOMMOCTb —IIpaBa
COOCTBEHHOCTH Ha OFHY OOBIKHOBEHHYIO W OJHY NPHUBWIETHPOBAHHYI0O HMeHHyI0 aknumio OAO
«KOBpOBCKUI 3JIEKTPOMEXaHIUYECKUH 3aBO/I».

5.2. OnpeneneHrie pplHOYHOU CTOUMOCTH

PoutHounana cmoumocmau's
“Ilon PHIHOYHOH CTOMMOCTBIO OOBEKTA OIEHKHM IIOHHUMAaeTcs Hawnbosiee BEpOATHAsA IIeHA, IO

KOTOPOU TaHHBIN OOBEKT OLIEHKU MOXKET ObITh OTUYK/IEH Ha OTKPBITOM PBIHKE B YCJIOBHUAX KOHKYPEHITUH,
KOT/Ia CTOPOHBI CIIEJIKH JEHCTBYIOT pa3yMHO, pacmojiaras Bcedl HeoOxoxumou wH@opMamumein, a Ha
BeJIMYMHE [IEHBI C/IeJIKU HE OTPAXKAIOTCA KaKye-Iiub0 Ype3BbIUaiiHble 00CTOATEIBCTBA, TO ECTh KOI/Ia:

» O0JHA U3 CTOPOH CJI€JIKA He 00s3aHa OTUYKAaTh OOBEKT OIEHKH, a JApyras CTOpoHa He obs3aHa
MIPUHUMATD UCIIOJTHEHUE;
CTOPOHBI CJIEJIKU XOPOIIIO OCBEIOMJIEHBI O TIPEJIMETE CAEJIKU U IEUCTBYIOT B CBOMX HHTEPECaX;
00BEKT OLIEHKHU IIPE/ICTABIEH HA OTKPBITHIN PHIHOK B hopMe ImyOIuuHO#M 0depThI;
IleHa CAeJKU TMPeACTaBIsieT CcOO0H pa3dyMHOe BO3HAarpakZeHue 3a OOBEeKT OIEeHKU U
MPUHYK/IEHUSI K COBEPIIEHUIO C/IEJIKU B OTHOIIEHWH CTOPOH C/EJIKU C UheH-TU00 CTOPOHBI He
OBLIIO;
IUTaTeX 32 OOBEKT OIIEHKU BhIPAKEH B JIeHEXKHOU dopme”

YV V

Y

5.3. OnpenesieHne OlleHUBAaEMBIX IIPaB

Codepicanue npasa co6cmeeHHOCMU: 2

1 ®depepanbHbIn 3akoH oT 29 utonst 1998 r. Ne 135-d3 «O6 oueHoYHol gesTenbHocTn B Poccuiickon degepaummy
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Co0OCTBeHHUKY MTPUHA/IJIEIKAT IIPaBa BJIaJZIeHNs], TOJIb30BAHUS U PACIIOPSIKEHIS CBOUM HUMYIIIECTBOM.
2. CoOCTBeHHUK BIIpaBe IO CBOEMY YCMOTPEHUIO COBEPIIATh B OTHOIIEHUU NPUHAJIEKAIIETO €My
UMyIIecTBa JII0Oble [JEeHCTBUA, He IIPOTUBOpEYAIlie 3aKOHy W WHBIM IIPABOBBIM aKTaM, He
HapylIAOIIUe MpaBa U OXpaHseMble 3aKOHOM WHTEpechl PYTHX JIUI. B TOM u4mcie, cOOCTBEHHUK
BIIpaBe OTYYK/IATh CBOE MMYIIECTBO B COOCTBEHHOCTDH JIPYTHM JIMIAM, IIepefaBaTh UM, OCTaBJIAS 3
€000 IpaBo BJIaJIeHUsI, TIOJIB30BAHUS U PACIOPSIKEHUs UMYIIIECTBOM, a TaK K€ OTAABATh UMYIIECTBO
B 3aJIOT 1 0OpPEMEHSATH €r0 IPYTUMU CIIOCO0aMU, PACIIOPSIKATHCA UM UHBIM 00pa3oM.

BMmecre ¢ TeM XO0TUM HPOUH(OPMHUPOBATH 3ANHTEPECOBAHHBIE CTOPOHBI, UTO II€HA
PEeATbHON CHEJIKHM MOKeT OTJIMYaThbCA OT OMEHEHHOM HAaMH PHIHOYHOIN CTOMMOCTH, UTO
ompeesisaerca MOTUBAMHU CTOPOH, yMEHHEM BeCTU IIePErOBOPHI, YCJIOBUAMH CAEJIKU U T. 1.

HpI/I OIIpeJesICcHN A 000CHOBaHHOM prHO‘-IHOﬁ CTONMOCTH YYUTBIBAJINCh:

» PesysbTaThl peAIIeCTBYIONIEN AeATebHOCTH OOIIEeCTBa;
» Tekymee dbuHaHCOBOE MOJTOKeHME OOIIECTBA.

2 "paxpaHckui kogekc Poccuiickon ®epepaunn, yactb 1, ctates 209.



6. VIHble CBEAEHMS

B pamkax pgaHHoro oruéra mepes OIEHIIMKAMU He CTOsUIa 3a7jaya BbBISABJIEHUS KAaKUX-JTHOO WHBIX
CBeZIEeHUN, CIIOCOOHBIX OKa3aTh BJIMSHME HA pe3yJIbTaT IMPOBEAEHHOTO aHAIN3a. B COOTBETCTBUU C
OCHOBHBIMH JIOIYIIEHUAMU U OrPAaHUYUBAIOLMIUMU ycaoBuaAMU OIlleHKa IIPOU3BOAUTCA TOJBKO Ha
OCHOBAHHH IIPEI0CTABJIEHHON 3aKa3UMKOM UH(OPMAIIUH U IIOJIyYeHHBIX JOKYMEHTAJIbHBIX MAaTEPHUAJIOB.
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/. [NpoL.ecc oLLeHKH, OObEM U
3TAMbl MICCAEAOBAHMUS

IIpomecc OIEHKH - 5TO JIOKYMEHTAJIbHO U JIOTHUYECKH OOOCHOBAaHHAS IMPOIEAypa HCCIETOBAHUA
IIEHHOCTHBIX XapaKTEPHUCTUK OIEHUBAEMOTO OOBEKTa, OCHOBaHHAs HA OOIIENPUHATHIX METOAAaX WU
IOAIX0/IaX K OIleHKe. 3ajaya OIleHIUKA - OIpeie/ieHHe W KOJUYEeCTBEeHHAs WHTEPIPETAlHs CTeleHU
IT0JIE3HOCTH OlleHHBaeMOoro umMyinecrea. CyMmMapHOe IeHCTBUE BCeX PHIHOYHBIX (DAKTOPOB, BIUSIOIINX Ha
CTOUMOCTH 00BEKTA, PE3IOMUPYETCsI B UTOTOBOM CYKIEHHUU.

OHeHKa OpeanpusaTusa (6H3Heca) ABJIAETCA OAHUM M3 HaHpaBJIeHI/IfI SKCHepTHOﬁ OIl€EHKH UMyIleCTBa U
BKJIIOYAET B cebs ciaenyrmouye sTalibl:

7.1. ObcemoBanne 0ObEKTA

Hpouecc OII€EHKHN Ha4YWHAETCA C o6mero 3HAaKOMCTBa C I/ICTOpI/I6ﬁ KOMIIaHHUH, €€ JeATEJIbHOCTbIO,
YCTaBHbIMHU 1 (1)I/IHaHCOBbIMI/I JOKyMEHTaMU.

7.2. COOp 00IIUX JaHHBIX U UX aHAJIN3

Ha »orom »srame coOWpaoTcad W aHAUIM3HUPYIOTCA /JaHHBIE, XapaKTEPHU3YIOI[ue, 3>KOHOMUYECKUE,
collMaJIbHbIE U ApyTre QaKTOPHI, BIUIIONINE HA PHIHOUYHYIO CTOMMOCTh KOMIIAHUM B MacIITabax CTpPaHbI,
peruoHa, ropozia ¥ OTPaCcu, B KOTOPOH paboTaer oljeHuBaeMasi KOMIIAHUS.

7.3. CO0p u aHaAIU3 OOIIHX U CIIEUAILHBIX JaHHBIX

Ha panHOM Bstame cobupaercs OoJiee JeTasibHass HHQOpPMAIUs, OTHOCAINAsACS KaK K OIEHUBAeMOU
KOMITAaHUM, TaK U K COMOCTAaBUMBIM KoMmmaHusM. COOp JaHHBIX OCYIIECTBJIAETCS IyTeM H3YYEHUS
COOTBETCTBYIOIIIEN JIOKYMEHTAI[UH, IMyOJUKAH B CHENUAIM3UPOBAHHBIX U3JIAHUAX, KOHCYJIbTAIMU C
MPEJICTABUTEIAMU aIMHHUCTPATHBHBIX OPTAHOB, SKCIIEPTAMH, IPYTUMH OLIEHIITUKAMHU.

7.4. IIlppuMeHeHNe IoAX010B K OlleHKe 00beKTa

(Coenacto Dedepanvibim Cmanoapmam oueHku, 0083ameavbHbiM K NpuMeHeHul cybsexmamu
OueHoUHOll OdesmenvHocmu 6 P® ymeepicOeHHo2o0 npukazom MuHucmepemea 3KOHOMUYECKO20
passumust u mopeaosau Poccuiickotii ®edepauuu (Munskonompaseumus Poccuu) om 20 mas 2015 2.
N298 2. Mockea «0O6 ymeepicdeHuu ¢pedepanviozo cmaHoapma oueHku «Obuue NOHAMuUA OUeHK,
nooxodvl Kk oyerie u mpebosarusn k nposedeHuro ouerxu (OCO NC1)»).

» 3aTpaTHBIA IIOJXOJA, — COBOKYIHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEHKH,
OCHOBAHHBIX HA OTpeJIeJIEHUN 3aTpaT, HeOOXOAUMBIX JII BOCIIPOM3BOCTBA JIMOO 3aMelleHus
00BEKTA OIIEHKH C 3aYETOM H3HOCA U yCTapeBaHHUU. 3aTpaTaMH HAa BOCIPOU3BOJCTBO OOBEKTA
OIIEHKH SIBJIAIOTCSA 3aTPaThl, HEOOXOAMMBIE /IS CO3[IAaHHUS TOYHOH KONHU OOBEKTa OIEHKH C
HCITOJIb30BAHUEM IIPUMEHSBIINXCS TIPU CO3JaHUM 0OBEKTa OIEHKH MaTepUaOB U TEXHOJIOTHH.
3aTparamMu Ha 3aMelleHHe OOBeKTa OIEHKH SBJISIOTCS 3aTpPaThl, HEOOXOAMMBIE I CO3MAHUS
AHAJIOTUYHOTO OOBEKTa C WCIOJIb30BAaHUEM MATEPUAJIOB U TEXHOJIOTUH, MPUMEHSIOMINXCSI Ha
JIaTy OLIEHKH.

» CpaBHUTEJIBHBIA MOJXOJ[ - COBOKYIIHOCTh METO/IOB OIIEHKH CTOMMOCTU OOBEKTa OIEHKH,
OCHOBAaHHBIX Ha CpaBHEHUU OOBEKTa OIEHKU C OOBbEeKTaMU - aHAJIOTaMH OOBEKTa OIEHKH, B
OTHOIIIEHUH KOTOPBIX uMeeTcsi nHpopManus o 1eHaX. OObEKTOM - aHAJIOTOM OOBEKTa OIEHKH
JUIST TleJIe OIeHKW TpPHU3HAaeTcsl OOBEKT, CXOJHBIH OOBEKTYy OI€EHKH II0 OCHOBHBIM
SKOHOMUYECKUM, MaTepUAIbHbIM, TEXHUYECKUM U JPYTUM XapaKTePUCTHUKAM, OIpPeIessIoninM
€r0 CTOMMOCTb.

> JIOXOAHBIM IOAXOM - COBOKYIIHOCTH METOJIOB OIEHKA CTOUMOCTH OOBEKTa OILeHKH,
OCHOBAHHBIX Ha OIIPEJIEJIEHUH O3KU/IAEMBIX JIOXO/IOB OT HCIIOJIb30BAHUS O0BEKTA OIEHKH.
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Meton onenku (CornacHo OenepanbHbIM CTaHzapTaM OIEHKH, O00sI3aTE€JIbHBIM K IMPUMEHEHUIO
cyO'BeKTaMU OIEHOYHOU JEATETHHOCTH B P® yTBEPIKAEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMUYECKOTO
pasButus u Toproeyu Poccuiickont ®enepanuu (MuasKOHOMpas3BUTHA Poccun) oT 20 mast 2015 1. N2298
r. MockBa «O0 yTBepkaeHUH (he/lepaibHOTO CTaHAapTa OoneHKH «OOIye MOHSATHS OIEHKH, TOIX0/bI K
oIleHKe U TpeboBaHus K nmpoBeaeHuio oreHKu (OCO NO1)»).

MeTto/1 O1IEHKH — T10C/Ie€/I0BATEIbHOCTD oponeayp, IIo3BOJIAOIIAA Ha OCHOBE CYIHeCTBEHHOfI AJIA JaHHOTO
MeToaa I/IH(I)OpMaI_II/II/I OIIpeAe/IunTb CTOUMOCTD o0BbeKTa OII€EHKHU B paMKaX OJHOI'O U3 IIOAX0A0B K OII€HKE.

7.5. CoryiacoBaHue pe3yJIbTaTOB U 3aKJII0UeHUE O PhIHOYHOM
CTOUMOCTHU O0OBEKTA OIIEHKU

Ha paHHOM 3Talle OIEHINUK aHaJIM3UPYET MIPEUMYIecTBa U HEJOCTAaTKU KayKOTO U3 HCIIOJIb30BAaHHBIX
TI0/IX0/IOB, HA OCHOBAHHUU UET0 KaXK/IOMY [1I0Ka3aTeJi0 CTOUMOCTH, ITOJIyYEHHOMY C UCIIOJIb30BAHUEM TOTO
WIA WHOTO TIOAXO/Aa, TPUJIAIOTCS COOTBETCTBYIONIME BecoBble KO3 duIueHTol. B pesyibrare
COTJIACOBAHUSI MMOXO/I0B BHIBOIUTCSI HTOTOBASI BEJIMUMHA PHIHOYHON CTOMMOCTH OLIEHUBAEMOTO OOBEKTA.

7.6. IloaroroBka oTuéra

[Io wroramM IMpPOBEIEHHs] OLIEHKH COCTaBjsieTcss ordyer o6 oreHke. Ha pganHOM sTame 06006I1aroTes
PE3YJIBTATBI, IIOJIyYEHHbIE B IPOIECCE UCCIENOBAHMMA M PACUETOB, M M3JIAraloTCsA B BUZE IHCHMEHHOIO
otuera. TpeboBaHMSA K COEPKAHMIO ¥ 0(DOPMIIEHHIO OTYeTa 06 OlleHKe ycTaHaBaIuBaioTces deiepaabHbIM
3aKOHOM OT 29 mioyisi 1998 1. N 135-®3 "O6 o1eHOUHOU JieATeIbHOCTH B Poccuiickoit ®enepanyu’ u
(emepasbHBIMU CTAHJAPTAMY OLIEHKHU.

HToroBast BeJIMuMHA CTOMMOCTH 00BEKTA OLIEHKU, YKa3aHHasl B OTUeTe 00 OIleHKe, MOKeT ObITh IIPU3HAHA
PEKOMEH/TyeMOH JIJIsl TieJIEH COBEPIIIEHHUS CJIEJIKA C OOBEKTOM OIEHKH, €CJIH C JIaThl COCTABJIEHUS OTYETA
00 OIleHKE /10 JAaThl COBEPIIEHUSA CAETKH ¢ 0OBEKTOM OIEHKH, WIH JAThl MPEICTABIEHUs MyOJIUYHON
odepTsI poILIo He 6osiee 6 MecsIEB.

HToroBas BeJIMuMHA CTOMMOCTH JIOJIKHA OBITH BhIpakeHa B BastioTe Poccuiickoit Peneparuu (B pyosisix).
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8. OObEeKT OLLEHKM

8.1. Obmas nudopmanusa o0 OAO «KoBpoBCcKui
AJIEKTPOMEXaHUYECKUU 3aBOJI»

8.1.1. IlepeueHb JOKYyMEHTOB, UCII0JIb3yeMbIX OIIEHIIIUKOM U
YCTAHABJIMBAIOIIIUX KOJINYECTBEHHBIE U Ka4YeCTBEHHbIE
xapakrepuctuku OObeKTa OIeHKU

> JoroBop N2 19/09 06 olleHKe UMYIIECTBA, COCTABJISIONIEr0 MHTEPBAIbHBIN ITaeBOU
WHBECTUIIMOHHBIN (DOHJT aKIIUI OT «19» CeHTAOpsA 2005 roga mexay [TAO «Ympasisoomas
KoMIanusa «Apcarepa» «/1.Y.» HHTepBaJbHBIM IIaeBbIM NHBECTUIIMOHHBIM QOHZIOM «Apcarepa
— aknuu 6.4» u 000 «9kkoHa-OneHKa»; 3a/jaHue Ha orleHKy N@ 176-03/17-A Kk JloroBopy N2
19/09 OT «19» CeHTAOPA 2005 T. OIIpeiesiAeT 3aJJaHue Ha OLIEHKY, KOTOPO€E BKJIIOUAJIO B cebst
orpezieJieHre PPIHOYHOU CTOMMOCTH OJHON OOBIKHOBEHHOU NUMeHHOU akimu OAO
«KoBpOBCKUI 371eKTPOMEXaHUIECKUH 3aBO/I»;

> ExxexBapranpHbiil oTueT OAO « KOBpOBCKUHM 3JIEKTPOMEXaHUYECKUT 3aBO» 34 4
KBapTas 2016 T.;

> Byxranrepckue 6anancoBbie oTuerhl (Popma N2 1 1 2) 3a mepros 2009—2015 TOABL.

8.1.2. Kpartkas xapakrepuctuka OAO «KoBpoBckuit
2JIEKTPOMEXaHUYECKUU 3aBOJ »
ITonHOE HanMeHOBaHUeE:

CoxkpaineHHOe (pUPMEHHOE HANMEHOBAHUE:

MecTo HaXOKAEeHUA:

601919 Poccua, Baadumupckasn ob6aacmew, 2. Koepos, ya. Kpynckoii 0. 55
Anpec 3/1eKTpOHHOH nouThI: kancelar@kemz.org

Anpec ctpaHunsl B ceTu “VIHTEpHET”, HAa KOTOPOU AOCTyITHA HHMOPMAaNHsA 00 SMUTEHTE,
BBIIYIIIEHHBIX ¥/ WU BBIyCKAEMbBIX UM [[EHHBIX Oymarax :
www.e-disclosure.ru/portal/company.aspx?id=8602

CBezeHNA 0 TOCYIaPCTBEHHOM PErucTpamyuy SMUTEHTA:

JlaHHBIE O IEPBUYHOM T'OCYJapCTBEHHOM perucTpanun
Howmep rocyziapcTBeHHOM pErucTpaIum: 252

JlaTa rocyZapCTBEHHOU perucTpanuu: 09.09.1993

HanmeHoBaHMe OpraHa, OCYIIECTBHUBIIETO TOCYJAPCTBEHHYIO PErHuCTpaIuon: AdmMuHucmpayus
2.Koeposa

Baadumupckoit o6.acmu
JlaHHBIE O PETUCTPAIIUU IOPUANIECKOTO JTUIA:
OCHOBHOU TOCY/IaPCTBEHHBIN PErMCTPAIIOHHBINA HOMEp I0PUIUUECKOTO JINTA: 1023301951177

JlaTa BHeceHUsI 3aIIUCH O IOPUAMUECKOM JIKIIE, 3aPErUCTPUPOBAHHOM /10 1 HIOJIA 2002 T0/1a, B €IUHbIN
TOCYZIJapCTBEHHBIN PEECTP I0PUIMIECKUX JIUI]: 05.08.2002

HaumeHoBaHKe perucTpupyioiiero opraa: Medxcpaitonnaa uxvcnekyus MuHnucmepcemea no
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Har02am u coopam Poccuiickoit Pedepayuu N 2 no Baadumupckoit o6aacmu

NnenTudukaiiiOHHBIA HOMEP HAJIOTOILIATEIbIITUKAS

3305004421

Pa3mep ycTaBHOTO KanmuTasa:

Pasmep ycTaBHOrO KanmuTaaa SMUTEHTA HA JATy OKOHYAHUS OTIYETHOTO KBapTaia, pyd.: 875 000 000

OOBIKHOBEHHEIE aKIINHA
O0611as HoMHHAJIbHAS CTOUMOCTE: 656 250 000

Paswmep nonu B YK, %: 75

IIpuBunerupoBaHHble
OO61as HOMUHA/IbHASL CTOUMOCTh: 218 750 000

Pazmep nionu B VK, %: 25

8.2. Pe3ysibTarhl (GUHAHCOBO-XO3SHCTBEHHOU JIEATETLHOCTA SMUTEHTA

HanmeHoBaHMe nokasaTens 2015 2016

Hopma uucton npubsinm, % 2.02 13.66
KoadduruneHT o60pauynBaeMocT akTMBOB, pa3 0.56 0.56
PeHTabenbHOCTb akTMBOB, % 1.13 7.66
PeHTabenbHOCTb cO6CcTBEHHOrO Kanutana, % 4.73 27.28
CyMMa HernokpbITOro ybbiTka Ha OTYETHYIO AaTy 0 0
COOTHOLUEHNE HEMOKPbITOro YyObiITKa Ha OTYETHYl JaTty u 0 0
6anaHCcoBOW CTOMMOCTU akTuBoB, %

Bce mokasaresiu pacCUMTaHbl HA OCHOBE PEKOMEH/IyeMbIX METO/IUK PACUETOB

OJKOHOMUYECKHH aHaau3 NPUObUTPHOCTH/YOBITOUHOCTH SMHUTEHTa, WCXOAA U3 JIUHAMUKU
MIPUBE/IEHHBIX ITOKAa3aTeJIel, a TaKKe IPUUUHBI, KOTOPBIE, 10 MHEHHUIO OPTAHOB YIIPABJIEHUs, IPUBEIU
K yOBITKaM/NpUOBUIM 5MUTEHTA, OTPA’KEHHbBIM B Oyxrantepckod ((pUHAHCOBOW) OTYETHOCTH:
Hopma wumcroii mpuObBUIM XapaKTEPU3YET YPOBEHb JOXOAHOCTU XO3SIHUCTBEHHON /I€STETHbHOCTU
MpeAnpUATUs. Bricokass HOpMa YMCTON MPUOBLIN BhIPAKAET CIIOCOOHOCTD MPEANPUATHS K MTOIYIEHUIO
pu6bLTH. [T0JI0KUTEIIbHBIE TTOKA3aTEe N 32 aHAJTU3UPYEMbIE IIEPUO/IbI TOKA3BIBAIOT, YTO IPEIPUATHE
2(pdeKTUBHO yIpaBisio GUHAHCAMH U 00J1a/1aI0 XOPOIIEH CIIOCOOHOCTHIO K TOJIyYEHUI0 ITPUOBLIU,
MTOCKOJIPKY OpTaHM3alliell IMOJIydyeHAa Kak MPUOBUIb OT MPOAAXK, TaK W B IIeJIOM OT (DUHAHCOBO-
XO3SIHUCTBEHHOH JIeATEeIbHOCTH 3a JaHHbIE TIEPUOJIBL.

Koaddunmenr o60pauynBaeMOCTH aKTUBOB xapakrepudyeT 3G(eKTUBHOCTh HCIOJIb30BAHUA
KOMIIAaHVEeU BCeX UMEIOIIUXCS B PpACHOPSKEHUM PECYypCOB, HE3aBHCUMO OT HCTOYHHUKOB HX
npuBsiedyeHuA. JJaHHBINA K03dOUIIHEHT OKA3bIBAET CKOJIBKO pa3 3a roJi COBepIaeTcs MOJIHBIA UK
MPOUBBOJICTBA U OOpaleHusi, TPUHOCAIIUN COOTBETCTBYIOINN 3ddeKT B Bujae NOpuObUIH. 3a
aHAIN3UPYEMbIE [IepHO/IbI JIAHHBIH TI0Ka3aTesib He U3MeHUJICS 0.56.

ITokazaresnb peHTAOETbHOCTH AaKTHBOB XapaKTEPU3YeT CHOCOOHOCTh MPEANPUATUS IOPOXKIATH
npubbLIb. [T0OKa3bIBAET BEJTMYUHY YHUCTON MPUOBUIN C KAXKJOTO pyOJis, BJIOKEHHOTO B aKTUBBL. UeMm
MEHbIIIe KalUTAIbHBIX BJIOKEHHH W BJIOXKEHUH B OOODOTHBIE CPENCTBA, TEM BHIIIE IOKA3aTeshb
peHTabebHOCTH aKTUBOB. Ha KOHEI TPeThero KBaprajia 2012 rofia OpTraHU3alusa ¢ KaXKaoro pyo6Jis,
BJIOKEHHOTO B AKTHBBI, MOJIYJIaeT 3,19 KOII. MpUOBLIH, B TO BpeMs KaK 3a TOT JKe Iepuoj 2011 roga
OpraHU3aIUsA ¢ KOKIOTO pyOJIs, BIOXKEHHOTO B aKTUBBI, ITOJIyUaeT 7,66 KOII. MPUOBLIH, B TO BPEMs Kak
3a TOT ’Ke NEPHOA 2011 TO/a 3TOT IOKaszaTesb pPaBHAICA 1,13. V3MeHeHHe IPOU30ILLIO BBUIY
yBeJIMUEeHUs] 00BEMOB KPATKOCPOUHOH JIeOUTOPCKON 3a/I0JKEHHOCTH W JIEHEKHBIX CPEJICTB,
KaITUTaJIbHbBIX BJIOKEHUH Ha PEKOHCTPYKIIHIO OUMCTHBIX COOPY’KEeHHH.

PeHTabepHOCTD COOCTBEHHOTO KAaIlUTANIA XapaKTepusyeT 3G(EKTUBHOCTh HCIOJIH30BAHUSA HE BCETO
KalyTajla WIN aKTHBOB OPTaHU3AIlUM, & TOJIBKO TOM YaCTH, KOTOPAs MPUHAMJIEIKUT COOCTBEHHUKY
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OpeanpusaTusd. chez[Heﬂﬂoe 3HAUYE€HUE ITOKaA3aTeJIA 10—12%, OJJHAKO OJIAd I/IH(I)J'ISIIII/IOHHI)IX 9KOHOMMK,
TaKUX KaK POCCUICKAs STOT IOKa3aTesh I0JIKEH OBITh BBIIIIE, HA KOHEI TPETHETO KBapTasia 2012 roja
OH y Hac cocTaBuiI 27,28 %. B cpaBHEHHU ¢ 2011r0/IoM MPOU3O0IILIO U3MEHEHHE MToKazaress (+) 22,55.
Pacuer mokasaTesisi UMEET CMBICI TOJHKO B TOM CJIydae eCad IpeAnpusTHe 00J1a7aeT coOCTBEHHBIM
KanuTasioM ( TOJIOJKUTEJbHBIMH YHCTBIMUA aKTUBaMH). B TIPOTHBHOM CjIyyae pacyeT JlaeT

OTpHUIIATEJIbHOE 3HaueHue MaJIOIIPUTOJHOE U1 a”asusa.
HavmeHoBaHMe nokasartens 2015 2016
YuncTeih 060pOTHBIV KanuTan -5 600 579 -8 191 498
KoadduuneHT TekyLen nMKBMaHoOCTn 0.53 0.36
KoaddurumeHT 6bICTPOM NTMKBUAHOCTH 0.19 0.19

OKOHOMMYECKUN aHAIU3 JIMKBU/THOCTH U ILJIaTEKECIIOCOOHOCTH SMUTEHTA, IOCTATOUHOCTH
COOCTBEHHOTO KAIllUTaIa SMUTEHTA JIJIs1 HCIIOJIHEHUS KPATKOCPOUYHBIX 00513aTEJIBCTB U MIOKPBITHS
TEKYIIIUX OMEPAIMOHHBIX PACX0/I0B HA OCHOBE SKOHOMUUYECKOTO aHAIN3a IMHAMUKY ITPUBEIEHHbBIX
MOKa3aTeJiell ¢ onucaHueM (paKkTopoB, KOTOPbIE, [I0 MHEHUIO OPTaHOB YIIPABJIEHHA SMUTEHTA, OKa3aIu
HaunboJee CyIIeCTBEHHOE BJIMSHIE HA JIMKBUHOCTD U ILUIATEXKECITOCOOHOCTh OMUTEHTA:

YucThiil 000POTHBIN KAITUTAJI ONIPEENISETC B COOTBETCTBUU C UHUBUIYIbHBIMU IIOTPEOHOCTSIMHU
KaJKJIOTO TIPEJIPUATUA U 3aBUCUT OT MaclITaboB U 0COOEHHOCTEH €ro JIeATeIbHOCTH, IIEPUO/IA
060paYMBaEMOCTH 3aIIaCOB, IeONTOPCKOH 33/I0/KEHHOCTH, OT YCJIOBUH NIPEAOCTABIEHN U
MIPUBJIEUEHS 3alIMOB U KPeIUTOB U T.II. Ha (puHAHCOBOM COCTOSTHMH KOMIIAHUY OTPUIIATEIHHO
CKa3bIBAETCs KaK U3JIUIIEK, TAaK U HEJOCTATOK YUCTOr0 0OOPOTHOTO KanuTasia (YUCTHIX 0O0POTHBIX
cpezicTB). [IpeBbItenre pabouero kKanuTasaa Ha/l ONTHMAIBHON HOTPEOHOCTHIO CBUETETHCTBYET O
Hed(DPEKTUBHOM HCII0JIB30BAHIH PECYPCOB. B CBOIO 0Uepesb AeUIIUT YNCTOT0 060POTHOTO KaruTasa
CBU/IETEIBCTBYET O HECITOCOOHOCTH KOMITAHUHY [TOTACUTh CBOM KPATKOCPOYHbBIE 0053aTeILCTBA B
ycTaHOBJIEHHbIE CPOKH. OTCYTCTBHE COOCTBEHHBIX 0OOPOTHBIX CPEJICTB BBI3BAHO JAESTETLHOCTHIO
SMHUTEHTA, IPU KOTOPOU COOCTBEHHbIE UCTOYHUKU (KAITUTAJ U Pe3€PBhI) B ITOJTHOM 00BeEME
HaIpaBJIAI0TCA Ha GUHAHCUPOBAHNE OCHOBHOTO KAIIUTAJIA, B PE3YJIBTATE UETO B TEKYIIEN
JIeATeIbHOCTH IIPUOBUTH HE UCIIOJIB3YETCA Ha BOCIIOJIHEHNE 0OOPOTHBIX CPEJICTB, a 3aMEIAeTcs KaKk
HMCTOYHUK Ha 3aeMHbIe cpejicTBa. HecMOTpst Ha pocT 060POTHBIX aKTUBOB IO CPABHEHMUIO C MPOIILIBIM
TOZIOM 3a CUET YBEJIMUEHNSI 00BEMOB 3aI1aCOB ¥ KPATKOCPOUHOU 1eOUTOPCKOU 331013 KEHHOCTH,
M3MeHeHUs [T0Ka3aTeJsisl IPOU3OILIN B pe3yJIbTaTe YBeJIMUEHHUs KPATKOCPOUHBIX 0053aTeIbCTB
(3aemMHBIe Cpe/iCTBA, KPEAUTOPCKAS 33J0OJKEHHOCTh IIOCTABIIUKOB U MOAPSIAINKOB).

KoaddunueHT Tekyiei TUKBUHOCTY TOKA3bIBAET CIIOCOOHOCTh KOMITAHUUY MOTAIIATh TEKYIIIE
(kpaTkocpouHbBIE) 0653aTETHCTBA 32 CUET TOJIHKO OOOPOTHBIX aKTUBOB. UeM 3HaueHHue KO3 durneHTa
00JIBIIIE, TEM JIyUIIlEe TUIATEIKECIIOCOOHOCTD MIPEATPUATH. TOT IIOKA3aTETh YIUTHIBAET, UTO HE BCE
aKTUBBI MOXKHO PeaIn30BaTh B CPOYHOM mopsasike. HopmMasibHBIM cunTaeTcs 3HaUeHNe KoadduiimeHTa
1,5 - 2.5. ITo JaHHBIM 3a Q MecsAIeB 2011 ¥ aHAJIOTUYHBIH MIEPHUOJ, 2012 T0/1a BUHO, YTO IAHHBIN

ko3 duIeHTMeeT 3HaUEHNE HIKE 1, YTO TOBOPUT O BBICOKOM (DMTHAHCOBOM PHCKE, CBA3aHHOOM C
TEM, UTO MPEAIPUATHE HE B COCTOSIHUY CTAOWIIBHO OILIAUYUBATH TEKYIIHE CUETA U HE TaPAHTUPYET
MOTaIIeHHs] KPATKOCPOUYHBIX 00513aTEJIbCTB B IIOJTHOM 00'beMe Ha OIPEZIeJIEHHYO JIaTy.

KoaddunreHT 6pICTPOL JTUKBUAHOCTH IOKA3BIBAET KAaKasl YaCTh KPATKOCPOUHBIX 00513aTEILCTB
MIPEIIIPUATHS MOXKET ObITh HEME/IJIEHHO IIOTallleHa 33 CUET JIEHEeKHBIX CPEJICTB Ha PAa3IUYHBIX CUETAX,
KPATKOCPOYHBIX (DMHAHCOBBIX BJIOKEHUH, OCTYILJIEHUH 110 pacueram (1e6uTopcKas 3310/ KEHHOCTD).
HopwmasibHOe 3HaueHHe K0adPUIeHTa [01a/IaeT B IUANa3oH 0.7-1. OJTHAKO OHO MOKET OKa3aThCs
HEJIOCTATOYHBIM, €CJIA OOJIBIILYIO JIOJTI0 JINKBUAHBIX CPEJICTB COCTABJISET 1eOUTOPCKAs 33/[0JI?KEHHOCTD,
YacTh KOTOPOU TPYZITHO CBOEBPEMEHHO B3bICKATh. B Takux cirydasnx TpebyeTcs 60Jibliiee COOTHOIIEHHE.
ITokazaresib OBICTPO JIMKBUAHOCTHU HA MPEAIIPUATHH 110 COCTOSTHHUIO Ha KOHEIT TPEThero KBapTayia
2012 ro/ia ¥ 3a AHAJIOTUYHBIH NTePUO/] 2011 HUKE HOPMAIBHOTO 3HAYEHUA: 0,19. YTO TOBOPUT O
HEBO3MOXKHOCTH TIOTaCUTh TEKYIIHE 0053aTeJIbCTBA B KPUTHUECKUH MOMEHTITYTEM BbICBOOOXKIEHUS U3
060poTa OBICTPOJTUKBH/IHBIE AKTHBBI B IOCTATOYHOM 0ObEME.
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?. AHOAU3 PbIHOYHOM CUTYALIMM

9.1. AHa/In3 BHENTHUX (DAKTOPOB

1t GopMUpOBaHUsS OCHOBAHWH JJis1 BBIHECEHUS CYXKAEHUN O CTOMMOCTH OOBEKTa OIeHKH
HEOOXOTUMO TIPEsK/Ie TPOAHAIM3UPOBATh COCTOSTHIE SKOHOMUKH, B KOTOPOU oOpaIlnaeTcs: OlleHUBaeMbIi
aKTUB.

OnucaHve TeHJIEHIIUH COIMATbHO-9KOHOMUYECKOTO pa3BUTHs Poccuu HEOOXOMMO TIPeIBAPUTH
KpPaTKOW XapaKTEPUCTUKOH COBPEMEHHOH IMapaJirMbl Pa3BUTUS POCCHHCKOW KOHOMHKH. B CBOMO
ouepenb, 9Ta IapagurmMa JOJDKHA OBITh paccMaTpuBaeMa B KOHTEKCTE TOCIIOZCTBYIOIIEH B MEpe
SKOHOMHYECKOH Mo/iesy, 00ycJiaBinBaroleil Mecto Poccru B MEXKAyHAPOAHOM paszieJIeHUH TPy/a.

CoBpeMeHHass MUPOBasi Y9KOHOMUKA SBJIAETCA TJI00QIBHOU, OTKPBITOH, NEPAPXUYHOMN, YACTHIHO
peryiupyemMoll cuCTeMOH, OCHOBAHHON Ha MEXAyHAapOJHOM paz/ieleHUd Tpy/Zla, COBOKYIIHOCTBIO
HAITMOHAJIBHBIX XO3{HCTB U HErOCyJAapCTBEHHBIX CTPYKTYDP, OOBEUHEHHBIX MeXKAyHAPOAHBIMU
OTHOIIEHUSIMU.

CoBpeMeHHas IapafiurMa pa3BUTUSA POCCUHCKOM 3SKOHOMHKH XapaKTepusyeTcs YIOpOM Ha
CBIDHEBOU CEKTOp SKOHOMUKHU. Ilofo0Has crenpasu3anys BbI3BAaHA BOBJIEYEHHOCTBIO POCCHMCKOU
SKOHOMHUKU B CHCTEMY MEXKAYHAPOJHOTO DPa3JesIeHUs TPYZAa, CO3JIAaHHOHM CpeACTBAMU M B HHTepecax
pasBuThix crpaH 3amana. CoOTBETCTBEHHO, COCTOSIHME POCCHUCKOM 5KOHOMHUKU MPAMO 3aBUCHUT OT
COCTOSIHUA PBIHKOB CBhIPbS, IIOCTaBJsseMoro Poccrelt, a Tak Kak IjeHa ChIpbs B OCHOBHOM (popMUpyeTcs Ha
WHOCTPAHHBIX OUPIKaX, CJIeI0BATEIbHO, COCTOSIHIE SKOHOMUKY 3aBUCHUT OT HEKOHTPOIUPYeMbIX Poccueit
¢axTopoB.

Jpyrofi CTOpPOHOH BIWSHUS MHUPOBOM SKOHOMHMKU Ha 5KOHOMHKY Poccunm sBisercs
OTHOCUTEIbHAS OTKPBITOCTh POCCUUCKOTO PBIHKA 11 GUHAHCOBBIX AKTUBOB, UTO II03BOJISIET POCCUHCKUM
KOMITAaHUAM I10JIb30BaThCA MUPOBBIM PBHIHKOM 3aWMCTBOBAHHA KanuTaaoB. [lockosbKy B camoil Poccuu
CTOHMOCTb JIeHeT BBIIIe CPeTHEMUPOBOH, KOMIAHUH 3aHUMAIOT JIEHbIM Ha BHEIITHEM DBIHKE; II03TOMY,
HECMOTPsI Ha (aKTUUECKOe OTCYTCTBHE BHEIIHErO /0JiTa TOCYZapCTBa, BHEIIHUM JOJT KOMIIAHUH B
Poccum Bechbma BeJIMK, a /J0JIrOBas HArpy3Ka OCJIOXKHAET UX (PUHAHCOBOe TosiokeHHe. Takxe,
BO3MOKHOCTH CBOOOTHOTO IIEpeMEIeHNUs KAaTUTAIOB HECET PUCKHU er0 OTTOKA U3 CTPAHBI, YTO YMEHbIIIaeT
KalUTaIn3aIuio KOMIaHUHN.

TpeTpeli Tpynmoil GakTopoB, BIAUAIONIAX Ha SKOHOMUKY Poccumn, ABJsgeTCA Kypc HAIlMOHATIHHON
BIIOTHl — py0JfA — IO OTHOLIEHWIO K BaJIIOTaM, HCIOJIB3YIOIIMMCS B pacuerax 3a IPON3Be/IEHHYIO
Poccueli mpoayKIiuio 1 mprobpeTaeMylo IPOAYKITHIO APYruX cTpad. CaMbIMU BaXKHBIMH BaJIIOTAMU JIJIA
Poccum TpagunuonHo asistoresa poswiap CIIA u eBpo.

IIporHO3 cOMMaAIbHO-9KOHOMHUYECKOTO pazsutuia Poccuiickoii Peaepanuu HA 2016 roa ¥ Ha
IUIAHOBBIN MIEPHOJ 2017 U 2018 rogoB

IIporHos paspabotaH Ha ocHOBe of00peHHBIX IIpaBuTenbcTBOM Poccuiickoit ®enmepaliuu ClieHAPHBIX
VCJIOBUH COLMAJIBHO-3KOHOMHUUYECKOT0 pa3BuTUs Poccuiickoit Pepepanuy ¢ yyeToM IPUOPUTETOB M IIEJIEBBIX
WHUKATOPOB COIIMAJIbHO-3KOHOMUYECKOTO Pa3BUTHUsA, cPOpPMyIMpOBaHHBIX B KOHIENmuuM A0JTOCPOYHOTO
COIMAJIPHO-9KOHOMMUYECKOTO Ppa3BuTHsA Poccuiickoir ®Penepanmuu Ha NOepuos; 0 2020 TOAa, IPOTHO3E
JIOJITOCPOYHOTO COITUAIBHO-9KOHOMIYECKOro pa3Butus Poccuiickont @esiepaniy Ha IEPUOJ JI0 2030 TOZa, yKasax
IIpesunenta Poccuiickoit ®enmeparuu OT 7 Masg 2012 T. W 337a4, IOCTABJIEHHBIX B mocjaHusx I[IpesupeHta
Poccutickoit ®egepanuu Penepanbaomy Cobpanuio Poceuiickoii Penepariym.

B mporHo3e ydTeHBI UTOTH COIIMAJIbHO-3KOHOMHUYECKOTO pa3BuTus Poccuiickoil ®Penepanuu B sSHBape -
aprycre 2015 T., a TaKKe MPOTHO3HbIE MOKA3aTeu (elepabHbIX OPTaHOB HCIIOJIHUTEJIHLHON BJIACTH, OPTaHOB
HCIIOJTHUTEILHOM BiIacTH cy0beKToB Poccuiickoit ®enepanyu u banka Poccuu.

OcHOBHbBIE TEHACHINMHU COIINAJIBHO-IKOHOMHYECKOIrO padBuTHUA B 2015 roay

IKOHOMUYECKAS CUTYalMs B 2015 TOAY CKJIAbIBATIACH IO/ BIUAHUEM YXY/AUIEHUS BHEITHEIKOHOMUYECKUX
YCJIOBUH, TIPEK/Ie BCEr0 CHUKEHUS IIeH Ha He(Th, IPOIOJI?KEHUS IEUCTBHS SKOHOMUYECKUX CAHKIIUH CO CTOPOHBI
EC u CIIIA, coxpaHeHUs TEHJIEHIINHU K CHIKEHUIO0 MHBECTUIMOHHON aKTUBHOCTH, a TaKyKe MAacIITaOHOTO OTTOKa
KaIlKTasIa, YCUIMBIIETOCS B TOM YHCJ/Ie BBU/Y MOTallleHNs 3HAYUTEIBHOTO 00'beMa BHEIITHErO /[oJira B I mosyroauu
2015 roja.

B mepBoM mosiyroauu 2015 T. quHamMuka BBII xapakTepuszoBasiach OTPHUIATEILHBIMUA TEMIIAMU, KOTOPHIE
COXPAaHWINCh B Hauyajie BTOporo mosyroaus. Co CTOPOHBI BHYTPEHHErO CIpoca TeHJeHIus cHukeHus BBII B
TEKyIlleM IepHoJie B HauOOJbINENH CTENEeHHW CBSI3aHA C OTPUIATEbHONW JUHAMUKON WHBECTHIMH B OCHOBHOM
KaIuTasl.

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2017



Bhicokass CTOMMOCTb 3a€MHBIX PECYpPCOB, YAOPOXKAHUE HUMIIOPTUPYEMbBIX MHBECTHUIIUOHHBIX TOBApPOB, POCT
I[OHFOBOﬁ Harpy3Kkm Hu OGIH&H 9KOHOMUYECKAsA HEYBEPEHHOCTb HWHBECTOPOB CII0COOCTBOBAIN COKpAIICHUIO
I/IHBeCTI/II_[I/II‘/JI II0 ¥TOraM BOCBMH MECAIIEB Ha 6% 1o CpaBHEHHUIO C COOTBETCTBYIOIIIUM II€PHUOAOM IIPOIIJIOTO roaa.
O)KI/IZ[aeTCH, YTO COKpaIll€HUE HHBeCTPIIIHOHHOfI AKTHUBHOCTH BO BTOPOM IIOJIYTOAHUH IIPOAOJ/IXKUTCA W B IIEJIOM 3a
rojg 00BpeM I/IHBeCTI/IIII/Iﬁ B OCHOBHOI KaIIUTaJI MOKET COKPATUTHCA IIPUMEPHO Ha 9,9 IIPOLIEHTA.

JInHAaMHUKa OCHOBHBIX MAaKPOIKOHOMUYECKUX [IOKA3aTe el
(TeMmIbI IPUPOCTA, % K COOTBETCTBYIOINEMY MEPHUOLY IPEAbLIYIIETrO Toaa)

2014 rox 2015 rox
SAHBAPE- SAHBAPE- ron*
Tox

ABIYCT ABIYCT (oLeHKa)
BBII 0.6% 0.6 -3.8% -39
TloTpebuTensckile MeHH, Ha KOHEIT 5.6 11.4 9.8 12,2
mepHoa, K 1eKabpio IpeIslIyIIero
roga
TIpoMBIILIIeHHOE TPOI3BOACTRBO 1.3 1,7 -3.2 -3.3
HMupecTHIIN B OCHOBHOIT KaIITAT 2.7 2.7 -6.0 99
OdopoT po3HNTHOI TOProBIN 2.6 2.7 -8.2 -8.5
Peanpnag 3apadoTHad miata 2,5 1.2 -8.9 -8.1
PeanrHrle pacnonaraeMele 0.2 -0.7 -3.2 -4.0
JeHeKHEBIe TOXOIE
SxcmopT, Mapa. domnapos CITA 343.0 4978 233.6 3434
Wmnopt, mapa. gommapor CIITA 207.6 308.0 127.0 197.2

* Onenxa MuH3KoHOMpa3BHTHA Pocenm.

ITo uToram BOCbMHU MeECSIIEB 2015 T. 00IIME TEHIEHITNN B MTPOMBIIILIEHHOCTH CyIIeCTBEHHBIX U3MEHEHUH He
IpeTepHeN: B ayTcaijiepax - 3HAUWTEJIbHAs YacTh IPOU3BOJICTB TOBAPOB HHBECTHIIMOHHOTO CIIPOCa, T7E
HauboJIbIllee CHIDKEHUE IOKA3BIBAIOT CTPOUTEBHBIN CEKTOP U OOJIbIIAs YaCTh CETMEHTOB MAIIMHOCTPOEHMA.
OCHOBHAasI NPUYMHA [JAHHBIX SBJIEHWH - CWJIBHO BO3pOCHIAsi B TIOCTIEZHEE BpeMsS HEOIPEeeIeHHOCTD
SKOHOMHYECKOH M MOJIUTUYECKOW OOCTAHOBKHU, KOTOpas B YCJIOBHSAX PE3KOTO COKDAIEHUs BeJET K CIIaJy
MHBECTUIINH, OTKA3y OT IPOBeAEHUS MOJAEPHU3AIIUY ITPOU3BO/ICTBA 1 MTHHOBAIUH.

B oTHOIIEHWM TOBAapOB ITPOMEKYTOYHOTO CIIpOCA OTMeYaeTcs OIpeZesieHHas crabuinsanus B J00brde
MOJIE3HBIX HCKOIIAEMBIX, IJIABHBIM 00pa3oM 3a CYeT yBeJU4YeHHs1 0o0beMOB ra3o/00bruu. I[losiokuTesibHas
JIMHAMUKA COXPAHAETCS TaKKe B IPOU3BOJICTBAX, OPHEHTUPOBAHHBIX HA DKCIOPT (XMMHKATHI, TOILIHUBO,
yZIO0OpeHus, IUIACTMACChI), T7le OIpe/eIEHHYI0 IOZIEPKKY KOHKYPEHTOCIOCOOHOCTH OTEUYECTBEHHBIX TOBapOB
OKa3bIBaer "cy1abbIit” pyoIIb.

BrImmyck TOBapoB HOTPEOHUTENIHCKOTO CIIPOCA COXPAHSIET ITOJIOXKUTEJIbHYI0 AMHAMUKY, IPEXJEe BCEro B
TIUIIEBOI TPOMBIIIJIEHHOCTH, 0COOGEHHO B IPOU3BOICTBE OTEUECTBEHHBIX AHAJIOTOB CAHKITHOHHBIX IIPOAYKTOB.

Co CTOpOHBI MPOU3BOJCTBA B 2015 TOAY IOJIOXKHUTEJbHOE BJIMSHUE HAa OOIIEIKOHOMHUECKYIO AMHAMUKY
OKAa3bIBaeT CeJIbcKoe X03AHCTBO. OOBEM IPOM3BOZACTBA MPOAYKINN CEJIbCKOIO XO3SHCTBA B XO3SIHCTBAX BCEX
KaTeropuil 3a BOCEMb MECAIEB 2015 I. BBIPOC Ha 1,8% K YPOBHIO COOTBETCTBYIOIIErO MEPHOZA IPOILIOrO Toja.
ITo3uTvBHBIE OXUAAHUA (POPMHUPYIOT XOPOIIMH ypOKail 3epHA M IPOJOJIKAIOIIEeCHs AUHAMUYHOE Pa3BUTHE
MSCHOTO »KMBOTHOBOJICTBA. Il0 WTOraM 2015 rojjla IPUPOCT IPOU3BOCTBA MPOAYKIIMH CEJIBCKOTO XO3SIHCTBA
OJKHIaeTcsl Ha YPOBHE 1,4 MPOIEHTA.

PBIHOK TpyZla OTpearupoBaJl Ha SKOHOMHYECKYIO CHTYaIllMI0 B Haudasie 2015 rozia. B mapre Ge3pabotuia
JIOCTHUTJIA YPOBHA 5,9% SKOHOMMYECKU aKTUBHOTO HACEJIEeHU ¢ 5,3% B Ziekabpe 2014 T. B nocieyiomye MecAst
cuTyanus crabwin3upoBaiachk. B mTore B Wiojie W aBrycre 2015 I. YPOBEHb 0e3pabOTHUIbI, ONPENEIIeMOH 110
Metozosoruu MOT, cHU3WICA 0 MUHHUMAJIBHOTO B TEKYIIEM TOAY YPOBHA 5,3% OSKOHOMHUYECKH AKTHBHOTO
HaceJeHUs. B HacTosiee BpeMs KPyIHble M CpeAHUE HPEANPUATHS He UMEIOT M30BITOYHOM 3aHSATOCTH, OT
KOTOPOW OHHM H30aBJJINCh B KPU3UC 2009 Trojja, ONTHMU3BHUDPYS CBOU U3JepKKHU. [IpennmpuAtrus cTpeMsaTcs
COXPaHUTh YHUCJIEHHOCTh PAOOTHUKOB B OXKUJIAHHUHU YJIYUIIEHUs SKOHOMHMUYECKOH cuTyanuu. HeKOoTOphIH pocT



6e3paboTHIIBI BO3MOKEH B HOsAOpe-Ziekabpe, a B 1eJI0M 3a 2015 IO/l ypOBEeHb 6€3paboTHIIBI MOKET COCTABUTH 5,8%
SKOHOMMYECKH aKTUBHOTO HaceseHus (110 MeTo/I0JI0THH 6ajlaHca TPY/IOBBIX PECYPCOB).

HecmoTps Ha OTHOCHUTEJIbHYIO CTAOMIBHOCTh HA PBIHKE TPYZAQ, HAIMYHIE BBICOKOTO MHQIIAIMOHHOTO GoHA
MPUBOJUT K CYIIIECTBEHHOMY COKPAIIIEHHUIO PeaIbHOM 3apaboTHOM IIaThl, KOTOPOE 32 BOCEMb MECSIIEB COCTABIIIO
8,9% 10 CpaBHEHUIO C aHAJIOTUYHBIM MIEPUOJIOM 2014 Toa. B gaspHelIeM 10 Mepe CHMKEeHUA NHQDIIAIMOHHOTO
JlaBJIeHUsA U Ha (poHe HUBKOU 6a3bl KOHIIA 2014 ro/ia O3KUAAETCA, UTO TEMITbI COKpAI[eHUs PeabHOU 3apab0THOU
IJIATHI 3aMeJIATCA. B pe3ysabTaTe B 11eJ10M 3a 2015 TOJ COKpallleHue peayIbHON 3apabOTHOM ILIaThl COCTAaBUT 8,1
MIPOIIEHTA.

PeasibHBIE pacmosiaraeMble JIEHEXKHbBIE JI0XO/bl HACeJeHUs TAaKXKe HAXOJATCS B OTPUIATEHHOH 30HeE. 3a
SIHBaph - aBryCT 2015 T. peaJibHbIe pacloJiaraeMble JeHe)KHbIe JOXOAbl HAaCeJIeHHWs CHUBWINCh Ha 3,2% II0
CPaBHEHHUIO C COOTBETCTBYIOIIUM IIEPUOJIOM 2014 TO/Ia.

B mesiom 3a 2015 Toj CHIKEHHE PeaJIbHBIX PACIIOJIaraeMbIX J€HEKHBIX [I0XOJIOB HACEJIEHUS MOXKET
COCTaBUTbD 4 IPOIIEHTA.

Ha ¢oHe cHIKeHHS peayibHBIX PacCIiojlaraeMbIX JIEHEXKHBIX JIOXOJOB HaCeJEeHHs, POCTa IIeH Ha TOBapBHI,
CXKATUA TOTPEOUTETBCKOTO KPEIUTOBAHUSA M IEepexofia JOMAIIHUX XO35UCTB Ha cOeperaTejpbHYI0 MOJEb
MOBEZIEHUsI ¢ Havaja 2015 rojia HabJIofaeTcs CHIKeHHe AWHAMUKKA 000poTa B cdepe TOProBiau U yciayr. Ilo
WTOTaM 32 SIHBaphb - aBIYCT 2015 I. 060POT PO3HUYHON TOPrOBJIU CHUBWIICA HA 8,2%, 00BEM IIATHBIX YCJIYT
HaceJIEHUIO - Ha 1,6 mporeHTa. B cTpykType 060poTa PO3HUYHON TOPTOBJIU IPOAOJIKAET PACTH A0JsA 060poTa
PO3HHUYHOM TOPIOBJAM TMHUINEBHIMH IPOAYKTaMH, YTO OOYCJIOBJIEHO BBICOKMM YpPOBHEM UWHQIANUN Ha
IIPO/IOBOJILCTBEHHBIE TOBAPHI, & TAKKE MEHEE 3JIACTUYHBIM CIIPOCOM Ha HUX CO CTOPOHBI HACEIEHHUS.

Nudrnamnus B 2015 ToAy COXpaHsAeTCs Ha BBICOKOM YpOBHe. B ceHTs0pe moTpebuTtesnbckas MHOIANUA 3a
TOJIOBOY IIEPHO/I COCTABMIIA 15,7% IOCJIE TOTO KaK B MIOHE €€ POCT COCTABUII JI0 15,3 MPOIIEHTA.

B mmepBoM moJIyro/iuu 2015 T. TPAEKTOPHUS €3KEMECIIHON MHQIIAIMY B OCHOBHOM OTpakajia TEHIEHIINY Ha
BJIIOTHOM phIHKe. IIpu 3TOM B YCIOBUSAX BBICOKOH BOJIATUJIBHOCTH TMHAMUKHU Kypca py0Jisi BpeMeHHbIE JIaTH ero
BJIMSTHUS Ha MHQJIANMIO 3HAYUTEIBHO COKPATIINUCh. [10c/ie 3HAaUYNTEIHHOTO POCTa IIeH B HOsIOpe 2014 T. - deBpasie
2015 T. U3-3a JeBaIbBaluM pyOssa (3a ueTelpe MecsAna ¢ HOAOpsA 1o ¢eBpasb IeHBI BBIPOCIH HA 10,4%) B
pe3yJbTaTe TOCIEI0BABIIET0 PE3KOro yKperieHus pyoss (30%) uHANUA pe3ko 3aMeiniack. Bmecre ¢ Tem
CHIDKEHUS I|eH ITPAKTUUECKU He HaOJII0/1a10Ch, 32 UCKJIIOYEHNEM IJI0JIOOBOIITHON MPOYKITUH.

B nHauase BTOpOTO MOJIyroAusa 2015 I'. HA HOBOU BOJIHE OcaabyieHusa py6sisa, COCTaBUBIIErO 32 UIOHD - ABIYCT
oKoI0 30% (kypc pybss npubaU3WICA K MHKOBBIM 3HaueHUAM (QeBpassa), 3amezyieHHe WHQIAINN
mproctaHoBwioch. C Havaja rojila Mo KOHeEI[ CEeHTAOPA IleHbl BBHIPOCIH Ha 10,4% (romom panee - Ha 6,3%),
MIPEBBICUB TIOKA3aTETN AHAJIOTUYHBIX IIEPUOIOB 3a IIOCJIETHIE 7 JIET.

AddeKrT OT HOBOH /IeBAILBAIIMOHHON BOJIHBI OKUJIAETCS CYIIECTBEHHO cjabee MO CPaBHEHUIO C KOHIIOM
2014 - HAYaJIOM 2015 TO7[a IPH YCUJIUBIIEMCS JIABJIEHUH CIIPOCOBBIX OTPAaHUYEHUH W BBICOKHX I[€H, B OCHOBHOM
chopmupoBabIuxcs Ha nuke nHQAAIUU B I kBapTase 2015 1. Takke BesezicTBre 3ddeKTa BHICOKOH 6a3hl KOHITA
2014 roga (u3-3a BBeJleHUs MPOIYKTOBBIX KOHTPCAHKIIMHM W 3HAYUTEILHOTO ociaabsenus py6ss) B IV kBapraie
2015 T. TOJIOBbIEe TeMITbl HHPAIMH OyayT cHUKaTheA. [lo oneHke MuHaKOHOMpaspuTus Poccun, nHGIAINA B
2015 ToAy cocTaBUT 12,2% (11,4% B 2014 roay).

BbICOKMIT POCT IIeH B HCTEKIIMH MEPUOJ 2015 rojia HaOJI0aca BO BCEX CEKTOPAX MOTPEOUTETHCKOTO
pbiHKa. OJTHAKO ecjM HAa PBIHKE TOBAPOB OCHOBHOU 3(@EKT OIpeessicsa KypCOBOH JTUHAMHKOH, TO B CEKTOPE
YCJIYT OCHOBHOE BO3/IENCTBHE OKA3bIBAJIO BTOPUUHBIE 3¢ (PEeKThI - BBICOKUHM NHQPIAITMOHHBIN (POH, POCT U3JIEPKEK.

Ha pbIHKe TIPOJIOBOJIBCTBEHHBIX TOBAPOB IOCJIE 3HAYUTEILHOTO POCTa IeH K KOHITy I kBaprasa - Ha 23% 3a
TOJIOBOM MEPHUOJ - B TOM YHCJIe M U3-3a OCIabjieHUs] KOHKYPEHIMHU, POCT IieH 3aMmemtuica. Ha 3To okasaso
BJIUSIHUE YJIydllleHue cOaJaHCUPOBAHHOCTH PBIHKOB M IIOCTEIIEHHOe ucuepranue 3ddexra oT
MPO/TOBOJIbCTBEHHBIX KOHTPCAHKIINH, a TAK)Ke OTPAaHUYEHUs Ha POCT IIeH M3-3a CHIDKEHHUA IUIaTEXKEeCIIOCOOHOCTH
OCHOBHOH YacTH HaceJieHUs. B ceHTAOpe 3a ro/loBOM MePUOJ, IeHbI Ha MPOJ0BOJIbCTBEHHbBIE TOBAPHI BHIPOCIN Ha
17,4 IpOIeHTA. 3a TOZ0BOI IEPHUO/T POCT IIeH HAa MPOAYKTHI IOHU3UTCS 10 13,6 IPOIIEHTA.

B custy GoJiblilero aBeHus CIPOCOBBIX OTPAHUYEHUH POCT IIeH 3a roJi Ha HEeMPOJ0BOJILCTBEHHBIE TOBAPHI
OyZIeT HECKOJIBKO YMepeHHee - PUMEPHO Ha 12%, Ha PhIHKE IUIATHBIX YCJIYT POCT IEH ellle HUKE - 10,1 MPOIeHTa.

BHenTHeTOProBhIE 060POT 32 BOCEMb MECAIEB TEKYIIEro rofla YMEHBINWICS Ha 34,5% IO CPaBHEHUIO C
QHAJIOTUYHBIM IIEPUOJIOM IIPEABIIYIIETO T0/Ia, YTO OOBSICHAETCA 3HAUUTETHHBIM COKpAIIEHUEM CTOMMOCTHBIX
00bEMOB KaK SJKCIOPTa, Tak W uUMIOpTa. CHIJKEHUE DKCIIOPTa TOBApOB 3a BOCEMb MECSIEB TEKYIIErO Trojaa
COCTaBWIO 31,9%, YTO OOYCJIOBJIEHO PE3KHM CHIDKEHHEM CpPEQHUX SKCIOPTHBIX IIeH, B IEPBYIO Ouepeab Ha
TOIUIMBHO-JHEPreETUYECKNE  TOBaphl, METAUIYPIrHYECKYI0 IPOAYKIIUI0O H  MPOAYKIUID  XUMHYECKOU
MIPOMBIIIJIEHHOCTH B Pe3YJIbTaTe YXYy/IIeHUs KOHBIOHKTYPbl MHUPOBBIX PHIHKOB CHIPHEBBIX TOBAapoOB. OFHAKO IO
WUTOTaM TO/A OXWJaeTcs yBeJaudeHUe (U3MUECKOro OoObeMa JKCIoOpTa Ha 2,5%, UTO OIPENEsAeTcs POCTOM
SKCIIOPTa TOIUIMBHO-3HEPTETUYECKUX TOBAPOB Ha 4,7 MPOIEHTA.

OtpurnaTenpHas JUHAMUKA CTOMMOCTHOTO O0BE€Ma POCCHIICKOTO MMIIOpTAa B sHBape - aBrycre 2015 T.
00BACHSETCS KAaK 3HAUUTEJBHBIM CIIQJIOM 3aKyNOK B (PU3UUECKOM BBIPAKEHUU, TaK U CHUKEHUEM CPeTHUX
HMIIOPTHBIX IIeH. B CTPYKType pOCCHICKOTO MMIIOPTAa 3HAYUTEIBHO YMEHBIITWJIACH JO0JISI WHBECTHIMOHHBIX H
MOTPEeOUTETBCKUX TOBAPOB.

Hcxona U3 CI0KUBIIMXCA U OKUJIAEMBIX TEHJEHINN B S3KOHOMHUKe Poccuiickoit @enepanuu, mo UTOram
2015 rozaa BBII causuTes Ha 3,9% 110 CpaBHEHUIO C 2014 TOZOM.



®DaKTOPHI M YCJIOBUSA COIMNATBHO-9KOHOMUUECKOT0 pazButusa Poccuiickoii ®enepanuu B 2016
- 2018 rogax

[IporHo3 CcOIUAIBPHO-9KOHOMHYECKOTO Pa3BUTHUA Ha 2016 - 2018 TOABI XapaKTepU3yeT pa3BUTHE
POCCHICKOM BSKOHOMHUKH B VCJIOBHUAX COXPAHAIIIEHCA Te€OMOJIUTHYECKON HEeCTaOWUIbHOCTH, IPOJOJIKEHUS
MpUMeHeHHUsI Ha MPOTS’KEHUH BCETO IIPOTHO3HOTO Mepro/ia K Poccuy 5KOHOMUYECKHUX CAaHKIUH co ctopoHsl EC u
CIIA m OTBEeTHBIX KOHTpCAHKIMHU. OTrpaHUUYEeHHE JIOCTyIla HAa MHUPOBBIE PBIHKU KaIUTAMIA JJIA POCCUHCKHX
KOMIIAHUHA ¥ JOCTATOYHO BBICOKUUA YPOBEHb YHCTOTO OTTOKA KAIUTaJa YacTHOTO CEKTOpa, CBA3AHHBINA C
MOTAIllleHWeM BHEIIHETO [10JITa, OKAa3bIBAIOT HEraTUBHOE BJIMSAHUE HA BOCCTAHOBJIEHHWE HWHBECTUIIMOHHOH
aKTUBHOCTH.

[TporHo3 COIUATBHO-OKOHOMUYECKOTO PA3BUTHUS POCCHICKON SKOHOMUKH pa3paboTaH HAa BapUAHTHOM
OCHOBe B cocTaBe 6a30BOTO, IIEJIEBOTO U KOHCEPBATHBHOTO BADUAHTOB.

PazpaboTaHHble BapuWaHThl 0a3UPYIOTCA HAa €IWHOH THUIIOTE3€ PpOCTA MHPOBOH SKOHOMHUKH CO
CPEeHETOZIOBBIMU TEMIIAMHU B 2016 - 2018 rogax Ha YPOBHE 3,4 - 3,6 IPOIEHTa.

BasoBbIli BapuaHT XapaKTepU3yeT OCHOBHBIE MAKPOSKOHOMHUYECKHE IapaMeTPhl PA3BUTHUSA SKOHOMUKHU B
VCJIOBUAX COXPaHEHHUsl KOHCEPBAaTHUBHBIX TEHJEHIIUH W3MEHEHHUs BHENTHUX (PAKTOPOB M KOHCEPBATHBHOU
OI0>KETHOM ITOJTUTUKU, B TOM YHCJIE B YACTH COIUATBHBIX 0053aTEIbCTB TOCYAAPCTRA.

BapuaHT onupaercsa Ha PHIHOYHBIE OXKWJIAHUA B OTHOIEHWU PHIHKA SHEPTrOHOCHUTEJIEH, OTpaKEHHBIE B
KOHCEHCYC-IIPOTHO3€ MHPOBBIX areHTCTB, M pa3paboTaH HUCXO/sA U3 CPeOHErozZoBoil 1eHbl Ha HedTh Urals B 2016
roxy 50 mosutapos CIIIA 3a 6appess, B 2017 rogy - 52 aosutapa CIIIA 3a 6appensb, B 2018 roay - 55 mosapos CIITA
3a 6appesb. B 2016 roay oxkumaeTcs CHUKEHHE CTOMMOCTH SKCIIOPTHPYEMOTO ra3a B CTPaHbI TaJIbHETO 3apyOesKbs
OTHOCHUTEJILHO YPOBHs 2015 rojia B TOM YHCJIE B CBA3U C YCHWJIEHWEM KOHKYPEHIIUH Ha €BPOIEHCKUX ra30BBIX
PBIHKAX.

B comuanpHON cdepe 0a30BBINI BapHaHT IIpeAyCMAaTPHUBAET IOBHINIEHHE YPOBHSA JKHU3HU HAceJeHUs Ha
OCHOBE YMEPEHHOTO YBEJIMUYEHHS COIMAJIBHBIX 00S3aTEIbCTB rocyapcTBa U OusHeca. [1oTpeOUTENbCKUN CIIPOC
OyzeT, ¢ OJHOW CTOPOHBI, OTPAaHUYUBATHCA CAEPKAHHOM JWHAMHKON JIOXO/IOB HACeJeHUs, C JAPYyrou -
MO/I/IEPYKUBATHCS TOCTEIIEHHBIM OJKUBJIEHUEM MTOTPEGUTETHLCKOTO KPEIUTOBAHMUS.

Poct BBII B 2016 romy mporHosupyercsi Ha YpPOBHE 0,7%, B JaJIbHEHIIEM, II0 Mepe BOCCTAHOBJIEHUSA
MHBECTUIIMOHHOTO U IOTPEOUTEIHCKOTO CIIPOCA, TEMITBI POCTa SKOHOMUKHU MOBBICATCS 710 1,9% B 2017 TOAY U 0
2,4% B 2018 roay.

OCHOBHBbIE IIOKA3ATEJIU IPOTHO3a COIHATBHO-3KOHOMUYECKOTO PAa3BUTHA
Poccuiickoii Pegepanuu Ha 2015 - 2018 roabI

| 2014rox | 2015r01 | 2016 T0x | 2017 rox | 2018 rox

Ilens! Ha HeTh Urals (MupoBsIe), gomm. CIITA/Gapp.

Ga30BEIH 50 52 55
KOHCEPBATHBHEIH 07.6 53 40 40 40
neneBoi 50 52 55

BanoBoH BHYTpeHHHH IPOIYKT, TEMIT POcTa%s

§a30BBIH 0,7 1.9 24
KOHCEPBATHBHEIH 0.6 -390 -1.0 1.3 2.3
neneBoH 2.3 33 4.4
ITHBECTHITHH B OCHOBHOH KallHTAT,%
0a30BBIH -2.7 -0.9 -1.6 2.1 2.6
KOHCEPBATHBHEIH -6.4 0.6 1.4
eneBoH 3.1 6.0 3
TIpOoMBIIIIIEHHOCTE, %0
6a30BBIH 0.6 1.5 1,9
KOHCEPBAaTHBHEIH 1.7 -3.3 -0.,5 1.3 1.5
meneBoH 2.0 2.8 34



PeanpHBIE pacnoIaracMele JOX0IE] HACEISHHA, %

Ga30BEIH -0.7 1.5 1.9
KOHCEpPBAaTHBHEIH -0.7 -4.0 -3.7 -0.2 0.9
eneBoi 0.0 2.6 3.1

Peanenas 3apafoTHad 111aTa, %

6a30BEIH -0.2 2.9 3.1

KOHCEpPBAaTHBHEIH 1.2 -38.1 -2.9 0.9 2.0

eneBoi 0,5 3.5 3.8

OB0opoT PO3HHTHOH TOPTOBIH, %0

6az0BEIH 0.4 2.1 2.3

KOHCEpPBAaTHBHEIH 2.7 -8.5 -2.7 0.5 1.7

eneBoH 0.8 3.2 4.0
DKCIOPT - BCET0, MIpA. gowtapos CIITA

6az0BEIH 331 344 365

KOHCEPBATHBHEII 498 343 292 293 299

eneBoH 335 351 374
HMITopT - Beero, MIpd. aoanapos CIITA

6a30BBIH 200 212 223

KOHCEpPBAaTHBHEIH 308 197 175 178 183

eneBoH 206 217 230

0630p nodzomoeieH ¢ UCNOAB30BAHUEM MAMepuano8 pasmeuleHHwvix Ha catime MOIOPT PP
(Munucmepcmeo skoHoMmuuecko2o pazsumus P®) www.economy.gov.ru

9.2. AHA/IU3 TeHIEHITUU Pa3BUTHA B chepe OCHOBHOU
NeATeJTbHOCTH DMUTEHTA

3a mocneaHue roAbl B 06JIACTH TPOU3BOZACTBA MIPOAYKIIUU CHEIUAIIBHOTO Ha3HAUeHUs  HaMETUJICA
VCTOMUMBBIA pOCT. B CBA3HM C 3THM IUIAaHUpYyeTCS YBeJHMYeHHEe O0BhEMOB 3aKa30B IPEANPUATHAM OOOPOHHO-
IIPOMBIIILIEHHOTO KOMILIEKCA. Jto 00yCJI0BJIEHO:
-IIPUHATHEM U peaynusaiueil 'ocy/lapcTBEHHOM IPOrpaMMbl BOOPYKEHHS Ha 2011 - 2020 TO/bl, B COOTBETCTBUH C
KOTOPOH  mpeaycMaTpHUBaeTCs  3HAUYUTEJIBHBIA  pocT obbeMa 3akymok HOBbIX  obOpasmoB  BBCT,
-IIPOBEJIEHNEM MAacCIITaOHOM 3aMeHBI yCTapEeBIINX 00PA3I0B TEXHUKHU Ha COBPEMEHHBbIe 00pa3Ipl B Boopy:keHHbIX
Cunax Po.
Bospmoit wmHTepec k BBCT poccuiickoro mpow3BOACTBA IPOABJIAIOT U 3apybekHble IApTHEPBHI.
OAO "K9M3"3aHNMAaeT yCTOUYHUBYIO TO3UITNIO KAK IPOU3BOIUTEIIb ITOTPY3YMNKOB U TUAPABINYECKON IIPOLYKIUU,
YTO  JOoCTHTaeTcsi  Ojaromapsi ~ BBICKOMY  KaueCcTBY  NPOU3BOAMMOM  HPOAYKIIUU,  YCTAHOBJIEHUIO
KOHKYPEHTOCIIOCOOHOH IIeHbI U 00ECIIeYEeHUI0 CBOEBPEMEHHOIO U BCECTOPOHHETO CEPBUCHOTO OOCIIY>KHUBAHUS.
[IpennpusATre MOCTOSHHO 3aHUMAETCSA Pa3zpabOTKON MoAMMUKAIIMN TPOU3BOAUMON MPOAYKIIUU, a TAKKEe HOBBIX
BUJIOB  TPOAYKIMM B  IEeJAX  paclIupeHus  pBIHKA  cObita U reorpaduu  TOTpPeOUTEsIEH.
OnHO M3 BayKHEHUITUX HAIPAaBJIEHUH T'PaKAAHCKON MpoayKnuu, pa3BuBaeMbix OAO "KOM3" - craHKOCTpOeHHeE.
ITo mToram 2015 rozja, CTAaHKOCTPOEHHE CTAJIO0 OJHOW W3 JABYX IOAOTpacjaeldl MAIIMHOCTPOEHMs, MMOKa3aBIINX
MTOJIO?KUTEJIBHYI0 TUHAMUKY Ha (hOHE BCeOOIIEero craja u COKpaIieHus IPUTOKAa UHBECTUIINH B OCHOBHBIE (DOH/IBI.
OAO "K9M3" Hapsiiy ¢ pOCTOM BBIMTyCKa yKe MPOU3BOJUMBIX Ha MPEAIPUATHH 00pabaThIBAOIIUX IIEHTOPOB,
3aHUMAaeTcs pa3pabOTKOM HOBOM NMPOAYKIIMH, OCYIIECTB/ISAET JIOKAIU3AIUIO ITPOU3BOJICTBA, UYTO OOYC/IaBIUBAET
pocT 06'beMa MPOU3BO/ICTBA U MPOAAYK CTAHKOCTPOUTETHLHOMN MPOAYKITUY MPEATIPUATHS.



10. METOAOAOTUSI OLLEHKM

10.1. OCHOBHBbIE IIOHATHUSA U TEPMHNHOJIOTHUA

OnpeaeseHne pPpIHOYHOM CTOMMOCTH

B macrosmem OTueTe ompesesisieTcss pbIHOUHAs (CIpaBe/yiuBasi) CTOUMOCTDh OFHON OOBIKHOBEHHOH U
onHOpH npuBmwiernpoBaHHON aknuu OAO «KOBpOBCKUI 5JIeKTpOMEXaHUYECKUU 3aBoA». OmpeieseHue
PBIHOYHOU CTOMMOCTH NPHUBOAUTCA B DezepasibHOM 3akoHe OT «29» uwoys 1998 1. N0135-O3 «006
OIIEHOYHOH JiesiTeIbHOCTH B Poccuiickoii Oenmeparun» (B pes. PefepaibHbIX 3aKOHOB OT 21.12.2001 T.
Ne178-®3, oT 21.03.2002 1. N231-®3, oT 14.11.2002 T. N°143-®3, oT 10.01.2003 1. N215-®3, oT
27.02.2003 1. N229- @3, oT 22.08.2004 1. N2122-®3; 0T 05.01.2006 T. N27-®3, OT 27.07.2006 T. N2157-
®3), Oenepanbubie CTaHZAPThI OIEHKH, 00s3aTe/IbHbIE K IIPUMEHEHHIO CyOBEeKTaMH OI€HOYHOM
nesaresbHOCTH  (YTBepsKIAeH MpPHUKa3oM MUHHCTEPCTBA SKOHOMUYECKOTO PAa3BUTUS U TOPTOBJIM
Poccutickoii ®enepariuu (MuHskoHOMpaspuTus Poccuu) oT «20» Mas 2015 r. N9298 r. MockBa «00
yTBepKIeHnu (emepasbHOro cranaapra oneHku «Ilenb oneHku u BuzAbl croumoctu (PCO No2)». Kak
CyOBEKT TPAKJIAHCKHX IMPABOOTHOIIEHUN VCIOJTHUTENh TpUJiepKuBaeTcss TpeboBaHuil DenepaibHOTO
3akoHa u DenepanpHbix CTaHIAPTOB OIEHKU, 00A3aTEIbHBIX K IIPUMEHEHUI0 CYyOheKTaMU OIEHOYHOM
JIeATEIbHOCTH.

CornacHo ®PenepanpHoMy 3akoHy «O0 OIEHOYHOU JiesiTeTbHOCTH B Poccuiickoit ®eyepanum», a TakKe
DenepasipabiM - CTaHAApTaM OIEHKH, O00s3aTeJIbHBIM K IPUMEHEHUI0 CyOBheKTaMu OIeHOUYHOU
ZIeATETHHOCTH, 110/ PHIHOYHOH CTOMMOCTBIO O0bEKTA OIIEHKU [TOHUMAaeTCsI HanboJiee BeposiTHAA LIeHa, 110
KOTOPOU TaHHBIA OO'HEKT OIIEHKU MOKET OBITh OTUYKJIEH Ha OTKPBITOM PHIHKE B YCJIOBUSAX KOHKYDPEHITUH,
KOT/Ia CTOPOHBI CJIEJIKU AEHCTBYIOT pas3yMHO, pacroJjiaras Bcedl Heobxomumou wuH@oOpMamued, a Ha
BEJINYUHE LIEHBI C/IEJIKU HE OTPAXKAIOTCSA KaKye-Iu00 Ype3BbIuaiiHble 00CTOATEIBCTBA, TO ECTh KOT/Ia:

» OJIHAa U3 CTOPOH C/IEJIKM He 00s13aHa OTUYK/JaTh OOBEKT OIEHKH, a Jpyras CTOPOHA He 00s3aHa
MIPUHUMATD UCIIOJTHEHUE;

>  CTODPOHBI CZIEJIKY XOPOIIIO OCBEZIOMJIEHBI O IIPEJIMETe CIeJIKH U JIEHCTBYIOT B CBOUX HHTEpeCax;
> OOBEKT OIEHKH IPEJICTaBJIEH HA OTKPHITHIN PHIHOK B (popMe IMyOTHIHOM 0depTHI;

> T1leHa CIeJKU IIpe/CTaBjser co0OM pasdyMHOe BO3HATpakJeHue 3a OOBEeKT OIEeHKU U
MPUHYKIEHUSA K COBEPIIEHUIO CAEIKM B OTHOIIEHUU CTOPOH CAEJNKU C YbeH-TU00 CTOPOHBI HE
OBLIIO;

> IUIaTeX 3a O0BEKT OIEHKHU BRIPAKEH B JIEHEKHOU (popMme.

Cranmaptel MexxaynaponHoro komutera oreHkua (The International Assets Valuation Standards
Committee) ornpenensior PpIHOYHYI0 CTOUMOCTD, KAK PACUYETHYIO BEJIMUHHY, PABHYIO JEHEKHON CyMMe,
3a KOTOPYIO MMYIIECTBO JIOJPKHO MEPENTH M3 PYK B PYKH Ha ATy OLIEHKH B Pe3yJibTaTe KOMMEPUECKOH
C/IEJIKY, BAK/IIOUEHHOW MeXkay MTOOpPOBOJIBHBIM IIOKyIIaTeaeM U JOOPOBOJIBHBIM IIPOAABIIOM IIOCJIE
BBICTABJIEHUS UMYIIECTBA Ha MIPO/IaKy OOIIEIPUHATHIMU CII0COOAMM; IIPH STOM I10JIATAETCs, YTO KaXKIast
13 CTOPOH JIEHCTBYET KOMIIETEHTHO, PACUETIUBO U 0€3 MPUHYK/IEHHUs.

IMoaxoap! K oneHKe, meroa onenku (CornacHo PefepanbabiM CTaHZapTaM OIEHKU, 00513aTeTbHbIM
K MPUMEHEHUI0 CyOBEKTaMU OIEHOUHOU AesATeIbHOCTA B PO yTBep:KIAEHHOTO MpHUKa3oM MUHUCTEPCTBA
SKOHOMHYECKOTO pa3BUTHUA U TOproeyiu Poccuiickoii Penepanuu (MunskoHOMpas3Butus Poccun) ot 20
uroys 2007 1. N256 1. MockBa «O6 yTBepiK/ieHuN (peiepaTbHOTO CTaHAapTa OleHKHu «O01Iue ToHATHA
OIIEHKH, [TOIXObI K OIIeHKe U TpeOoBaHus K mpoBeaeHuo oneHKu (OCO NO1)»).

Metona ouenku (CornacHo PenepanbHbiM CTaHIapTamM OIEHKH, 00s3aTEIbHBIM K IMPUMEHEHUIO
cyO'beKTaMU OIEHOYHOH JeATETbHOCTH B P® yTBEPIKAEHHOTO MPUKa30M MUHHUCTEPCTBA SKOHOMUYECKOTO
pasButusa u TOproBiau Poccuiickoit @enepanmu (MuHsKOHOMpasBuTUsA Poccuu) OT 20 UIOJIA 2007 T.
No256 r. MockBa «O06 yrBep:kneHUU (efepaibHOr0 CcTaHaapTa oneHKdu «OOIpe TOHATHS OIEHKH,
ITOIXO/IBI K OIleHKe U TpeboBaHus K mpoBeieHuto oreHKH (PCO NO1)»).

MeTo OIEHKH — II0CJIEJIOBATEIbHOCTD IIPOIEYDP, IO3BOJISIONIAsI HAa OCHOBE CYIIECTBEHHOW JJIst
JIAHHOTO MeTo/1a HHGOPMAIUU ONPE/IESTUTh CTOUMOCTh 0ObEKTa OIEHKU B paMKaX OJTHOTO U3 MOJIX0I0B K
OIIEHKE.
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10.2.00111as XapakTepruCcTHKa MeTO/I0B OLIEHKU

Ilpu ompeneseHUU PHIHOYHON CTOMMOCTH OM3Heca (IpeAnpusITHs, KaK JeHCTBYIOIIEro, KOHTPOJIHHOTO
WJIM HEKOHTPOJIBHOTO ITaKeTa aKIUY) B COOTBETCTBUH C MEXKAYHAPOIHBIMH CTAHJIAPTAMHU U ¢ IPUHATOU B
Poccun mpakTUKOW MOTYT HCIOJIB30BATHCSA TPU NPUHITUIIHAIBHO PAa3JIUMYHBIX IOAXOAA (3aTpaTHBIH,
CPaBHUTEJIbHBIN U JIOXO/IHBIN), BHYTPU KOTOPBIX MOTYT OBITh BADUAHTHI U Pa3IUYHbIE METObI PACUETOB.
B HarnmagHO! ¢dopMe Bce MOAXOABI M METOABI NPUBENEHBI B TaO/IHIlE, a HIDKE OyZIeT JAHO KPaTKOoe

OIIMCAHUE KAXKI0T'0 U3 HUX.
Ta6nuua 10.1 MNopxoabl 1 METOALI OLEHKU

MeToabl CTOMMOCTb YNCTbIX KomnaHusi-aHanor (pblHOK LNCKOHTNPOBaAHHbIE
aKTUBOB Kanutana) 6yayLme noxoabl
JIMKBMaaunoHHas Cpenku KanuTtanusauus noxonos

CTOMMOCTb
OTtpacneBble KOAPDULNEHTbI

PbIHOK KanuTana - CToumMoCTb

CTouMocTb HEKOHTPOJNIbHOro NakeTa
YpoBeHb KOHTPONBHOrO NaKeTa Kak npaBuno, cToumocTb
CTOMMOCTHU P Crenku, oTpacnesble KOHTPOSbHOro naketa

KO3 PULMEHTbI -CTOUMOCTb
KOHTPOJIbHOrO NakeTa

JLOXOHBIN IIOXXO0/L

Ilogxond ¢ TOYKHU 3peHUs JI0OXO/a JAHHBIA METOJ IPEJICTABJIsIeT COOOU MpOoIEypy OIEHKU CTOMMOCTH,
HCXO/I M3 TOTO MPUHIIMIIA, YTO MOTEHIMAJbHBIH WHBECTOD HE 3aIIATUT 3a JIAHHBIA OU3HEC cymMMy,
GOJIBIIIYIO0, YUeM TEeKYIIasi CTOUMOCTH OYAyIIUX JOX0A0B OT 3TOr0 Ou3Heca.

JIaHHBIA TOAXOJT K OIlEHKE CYMUTaeTcss Haubosiee MPUEMJIEMBIM C TOUKUA 3PEHUS WHBECTHIIMOHHBIX
MOTHUBOB, IIOCKOJIbKY JIIOOOM WHBECTOD, BKJIAJIBIBAIOIIUH JIEHBTU B JEHCTBYIOIIEe MPENIPUATHE, B
KOHEYHOM CUeTe, IIOKYIIaeT He HabOp aKTHUBOB, a IMIOTOK OYAYIIUX /TOXO/IOB, ITO3BOJISIOIINN €My OKYIIUTD
BJIOKEHHBIE CPE/ICTBA U TIOJIYIUTh IPUOBLIE.

CyIIleCTByeT ABa METOo/Ja Iepecuera YucCToro 4oxoaa B TEKyIy10 CTOUMOCTb:
METOI KallUTAJIU3allhuU 10X0/a U METOA JUCKOHTUPOBAHHBIX JIEHEKHDBIX IIOTOKOB.

Memod kanumaausayuu npubbLiu UCIOIB3YETCS B CIydae, €CIH OKUJAETCs, UTO OyAyl[he UYUCThIE
JIOXO/Ibl NPUOJIM3UTENBHO OyAyT PpaBHBI TEKYIIUM WJIM TEMIBI UX pocra OyAyT yMepeHHBIMH U
npeacKasyeMbIMU. Hpnqu A0XO0AbI ABJIAKOTCA AOOCTATOYHO 3HAYUTEJIBbHBIMU IIOJIOKHUTEJIbBHBIMU
BEeJIMYMHAMH, T.€. Ou3HeC Oy/1eT cTabMIbHO Pa3BUBATHC.

Memo0 OuCKOHMUPOBAHHBIX OEHEeNCHbIX NOMOKO08 WCIOJIb3YeTCs, KOTZla OXKHAAeTcs, 4YTo Oymayiiue
VPOBHHU JIEHEXKHBIX IOTOKOB CyIIECTBEHHO OTJIMYAIOTCS OT TEKYIHMX, MOXKHO ODOCHOBAHHO OIIPEJIEJIUTH
Oyayiiue JieHeKHble TIOTOKH, IIPOTHO3UpYyeMble Oyayline JIeHeKHble IIOTOKUA  SIBJISIIOTCSA
[TOJIO’KUTEJIbHBIMY BEJTMUYUHAMU J1J1si OOJIBIITUHCTBA MPOTHO3HBIX JIET, OKHU/IAETCS, YTO IEHEIKHBIA IIOTOK
B ITOCJIETHUH T'OJT TPOTHO3HOTO TIEpHOo/ia Oy/1eT 3HAUUTETHHOH MOJIO?KUTETHHON BEJTMUNHOM.

3aTpaTHBIA HOJAXO,

3aTpaTHBIA TOAXOZ B OIIEHKe OWM3HEeca paccMaTPUBAET CTOMMOCTb IPEANPHUATHS C TOUYKU 3PEHUsd
IIOHECEeHHBIX W3J/lep:KeK. basaHcoBas CTOMMOCTh AKTHUBOB IIPEANPUITUS BCJIEACTBHE WHOIIAINH,
M3MEHEHU! KOHBIOHKTYPHI PBIHKA, HCIIOJIb3YEMBIX METO/IOB y4yeTa, KaK IIPABUJIO, HE COOTBETCTBYET
PBIHOYHOU CTOMMOCTH. B pesysbTaTe mepes OLEHIINKOM CTaBUTCS 337jaUa IIPOBEJIEHNS KOPPEKTUPOBKH
OasaHca npeanpusaTus. /11 oCcyIecTBIeHUs STOr0 MPeABAPUTEIHLHO IIPOBOAUTCS OllEHKAa 000CHOBAHHOM
PBPIHOYHOU CTOMMOCTH KaKJOTO aKTHBa OajlaHca B OT/EJbHOCTH. Jlasiee W3 TOJYyYEHHOU CYMMBI
BBIYUTAIOT CTOMMOCTH 0013aTEIBCTB MPEANpUATHA. ITOroBas BeJWYWHA, MOJYyIEeHHAsI TaKUM 00pa3oM,
OTpaKaeT PHIHOYHYIO CTOMMOCTh COOCTBEHHOTO KallWTaJa MpEANPUATHSA. [[J11 pacueToB UCIIOIb3YIOTCH
JlaHHBIE OaTaHca ITPEeANPUATHS Ha 1aTy OlleHKH (JIn0O0 Ha MOCIIEHIOI0 OTYETHYIO ATy ).

Memoo uucmuix axmueos. IIpu NpuUMeEHEHUU JJAHHOTO METO/a NPEANPUATHE OLEHUBAETCA C TOYKH
3pEeHUs U3JIepP:KEK Ha €ro CO3/IaHue IIPU YCJIOBUH, UYTO IPEANPUATHE OCTAHETCA JAEHCTBYIOIINM U Y HETo
UMeIoTCA 3HAauuTesIbHble MaTepuasbHble aKTUBBL. B 3TOM cilydae ompeziesisfercss pbIHOYHAsA CTOUMOCTD
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KOHTPOJIBHOTI'O ITaKeTa aKHHﬁ.

Memo0 aukeudayuoHHoll cmoumMocmu IPeJIPHUATHs TPUMEHSeTCs, KOT/Ia IPeIPUATAE HAXOJUTCS B
cuTyanuy 0AHKPOTCTBA WJIU JIMKBUJIALINH, JINOO €CTh Cepbe3Hble COMHEHUS B CITIOCOOHOCTH MPEITPUATHSA
ocTaBaThCsl JAeHcTBYIOIIUM. JIMKBUIAIMOHHAS CTOUMOCTDH IIPE/ICTABJsAET COOOM YMCTYIO JIeHEXKHYIO
CYMMy, KOTOPYIO COOCTBEHHUK IPEAUPUATHS MOXKET IOJIYUYUTh NP JUKBUZAIUYU IIPEANPUITHUS,
pasziesIbHOH pacnpojiake ero akTUBOB U MIOCJIe PACUETOB CO BCEMU KPeAUTOPAMU.

CpaBHUTEJIBHBIN IMMOIXO

B cooTBeTcTBUHM €O CPaBHHUTEJBHBIM IIO/IXOJIOM, BEJTUYUHOU CTOMMOCTH OI€HHBAEMOTO IPEIIPUATUS
SIBJISeTCST HauboJiee BEpOSITHAS peaibHas IeHa MPOJAKU aHAJOTUYHOU (GUPMBI, 3a(pUKCHPOBAHHAS
phIHKOM. B paMKax JJaHHOTO MO/IX07]a UCIIOIB3YIOTCSA Jajiee OMMMCAaHHbIE METObI OIEHKH.

Memod xomnanuu-ananoza (pviHka kanumana) 6a3upyercs Ha IeHaX, peaJibHO BITJIAUYEHHBIX 34 aKIUN
CXOZHBIX KOMIIAHHUK Ha (OHJOBBIX pPBIHKAX. JlaHHBIE O COMOCTABUMBIX IPEANPUATHIX IPH
HCIIOJIb30BAHUY COOTBETCTBYIOIIUX KOPPEKTHPOBOK MOIYT IOCIYKUTh OPUEHTHUPAMHU JUJIs OIIPELeIEHUs
CTOMMOCTH OIIEHHBAEMOI0 MPEAIPUATHA. IIpeMMyIecTBO JAaHHOIO METOJa 3aKJII0Yaercsa B
HCIOJIb30BaHNM (aKTHUEeCKOH WHGpOpMaluKW, a He IPOrHO3HBIX JIAHHBIX, HMEIOIINX H3BECTHYIO
HEOIIpeIeJIEeHHOCTh. JlJIsi peann3aliy JaHHOTO MeToja HeoOXOAuMa JIOCTOBEpPHAs U JieTajibHas
(uHaHCOBast ¥ PIHOYHAA MH(OPMAIIKS 10 TPYIIIE COITOCTABUMBIXIIPEATIPUATHM.

Memo0 cdenok (npodadc) SABISETCA YACTHBIM CJIydaeM MeTojAa pBhIHKAa KamuTaia. JIaHHBIH MeTO[
OCHOBAaH Ha IeHax HpI/IO6p6TeHI/IH IIEJIbIX aHAJIOTUYHBIX HpeaHpHHTIflﬁ. MeTO}_I OIIpeaesIA€T ypOBE€Hb
CTOMMOCTH KOHTPOJIbHOM /1011 OM3Heca, MO3BOJISIOIETO IIOJIHOCTBIO YIIPABJIATH IPEAIIPUATAEM.

Memoo ompacaesvix k0adPuyueHmos OCHOBAaH HA PEKOMEH/IYEMBIX COOTHOLIEHUAX MEXKAY LEHOH U
OIIpeZieJIeHHBIMU (UHAHCOBBIMU TapamerpamMu. OtpacyieBble KO3(MQUIMEHThI PACCUUTHIBAIOTCA Ha
OCHOBE JIJTUTEIBHBIX CTATUCTUYECKUX HAOTIOAEHUN CIIEIMATBHBIMU UCCIEI0BATETbCKIMU HHCTUTYTAMH.
Meron oTpacyieBblXx KO3(DOUIIMEHTOB IOKA He IOJYyYWI JIOCTATOUHOTO PpACIpPOCTPAHEHHS B
OTEYECTBEHHOU MPAKTHKE B CBS3H C OTCYTCTBHEM HEOOXOAMMON WHMOpMAaIH, TpeOYyIIIeH JTUTETHBHOTO
Tepro;ia HabJTIIeHU s

10.3. BbIO6Op 0/1IX0/I0B K OIleHKeE

Cornacio MexayHapoaabiM  Cranmapram  Onenku u  CraHzapTraM  OIeHKH, 0O0sI3aTEJIbHBIM K
IIPUMEHEHUIO CYOhEKTaMHU OIIEHOYHOU JiesiTeJIbHOCTH B P®, mpuMeHeHHe BceX TpeX IOIXO0JI0OB K OIeHKE
HE ABJIAETCA O6§ISaTEIIbHLIM. OI_IEHH.[I/IKI/I B IIpaB€ OI'PAaHUYHUTHCA TEMH IIOAXOAaMU W METOOaMu,
IpUMEHEHHE KOTOPBIX OIIPABAAHO HJIX BO3MOXKHO B YCJIOBHAX KOHKPETHOI'O NPEANIPUATHUA, UMEIOIITHUXCA
JIAHHBIX ¥ c(HOPMYJIMPOBAHHOTO Ha3HAUEHU S OI[eHKH.

[IpuMeHeHUE TAKUX OCHOBHBIX OI€HOYHBIX MYJIBTHIUIMKATOPOB CPAaBHUTEJIBHOTO IIOAXOZA KaK
«I|€Ha/BBIPyYKa», «I€Ha/IpuObUIb» W  «Il€HAa/WHBECTUPOBAHHBIA  KAaIUTAJI»  MIPECTaBIIAETCI
BO3MOJKHBIM, TaK KaK B PEAJTbHOM JOCTYIlE MMEIOTCS JIAHHBIE TI0 KOMIAHUAM, aKIIUH KOTOPBIX NMEIOT
KOTHPOBKH Ha OTKPBITHIX PBIHKAX KamuTaaa. ECTh BO3MOKHOCTb PacCMaTPeTh B IUHAMUKE 32 HECKOJIHBKO
JieT OyXTraJTepCKyl0 OTYETHOCTh JAHHBIX KOMIIAHWM (maHHBIE ¢ mopraioB www.bloomberg.com wu
www.reuters.com, a Takke MIHTepHEeT-CalThl KOMIIAHUN-aHAJIOTOB) U JUHAMUKY KOTHPOBOK UX aKIIMH Ha

6uprkax (laHHBIE ¢ TOpTaIoB www.reuters.com u http://finance.yahoo.com/).

Pacuer crommocTm B paMKax JIOXOZHOTO TMoaxoza OIEHIIUK He CYeJl BO3MOXKHBIM TIO CJIEAYIOIIUM
MIPUYIHHAM:

1. lHBeCTHITMOHHASA JESATEIbHOCTA OIIEHUBAEMOUW KOMIIAHWHU U ee (PUHAHCOBBINA pe3ysibTaT B OOJIBIION
CTEIleH! 3aBUCAT OT KOHBIOHKTYPHI PHIHKA, KOTOPBIH B COBPEMEHHBIX YCJIOBUAX MOABEPIKEH CUJIBHBIM
kosiebanuaM. Ciie1oBaTesIbHO, METO/IBI IOXOAHOTO TI0JIX0/a, 6a3UPYIOIMIHecs: Ha JJTUTENIBHBIX (JI0 7 JIEeT)
MaKPOSKOHMHYECKHX IIPOTHO3aX, HE MOTYT JIaTh KOPPEKTHBIN pe3yJIbTarT.

2. MeTroapl IOXOAHOTO IIO/X0JIa OYE€Hb UYBCTBUTEJHHBI K CTaBKE JAUCKOHTHPOBAHWSA, pacueT KOTOPOH
TaK)Ke HMeeT BJIEMEHThl CYyOhEKTUBH3MAa, YTO MOXKET OTPHUIATEJIbHO CKa3aThCsS HA KOPPEKTHOCTU
MOJIYYEHHOTO 3HAYEHUA CTOMMOCTH.

B paMKax HaCTOAMIETrO Otyera JI1 OIlEHKH aKHI/Iﬁ OBLIM  HCIIOJIb30BAHBI MEeTOA OTPOCJIEBBIX
MYJIBTUIUIMKQTOPOB M3 METO/0B CPABHUTEJ/JIbBHOTO IIOAXOJ4, METOJ CTOMMOCTH YHCTbIX AKTUBOB U3
METOAO0B 3aTPAaTHOI'O IIoaAX0aa.
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11. OnpeaeAeHne CTOMMOCTU
OOBEKTA OLLEHKM 3ATPATHBIM
NOAXOAOM

11.1. OGocHOBaHHE IIPUMEHEHNA METOJa YNCTbIX AKTHUBOB

B cootBerctBuu co Cranmaprom BVS-I (BVS - Business Valuation Standard by American Society of Appraisers)
«Tepmunomorusi» Amepukanckoro Ob6miectBa OrneHinukoB» Ilosxon Ha ocHoBe akTUBOB (Asset Based
Approach) ompegensercas kak oOIUH €rOCOO ONpEEIeHNUs] CTOMMOCTH TPEINPUATHA WA €ro
CcOOCTBEHHOTO KaIlMTajla, B paMKaX KOTOPOTO HCIIOJIb3YETCS OJIUH WJIN 00Jiee METOJI0B, OCHOBAHHBIX
HETOCPE/ICTBEHHO Ha UCYNCIEHUN CTOUMOCTH AKTUBOB MPEANPUATHS 32 BHIYETOM 0053aTEIbCTB.

CoOcTBeHHBIM KanmuTan (aKIUOHEPHBIN KamuTasa, equity) ecTb A0Jig COOCTBEHHUKOB B KaIUTAJIe
MIPEATPHUATHS 32 BBIYETOM BCEX 00513aTETHCTB.

BasaHcoBas CTOMMOCTDb PEJKO a/IEKBAaTHO OTPa’KaeT CTOMMOCTD YMCTBIX aKTUBOB. TeM He MeHee, HayaHC
[IPEICTABISIET HA OIPEEIEHHYI0 AaTy WHGOPMAIUI0 O BHJAX W pa3Mepax aKTHBOB, HCIIOJIb30BAHHBIX
O6usHecoM (BJIOKEHHBIE (DOH/IBI), 1 KOMITIEHCUPYIOIIHE UX 00s13aTEIbCTBA IO OTHOIIEHUI0 K KPEIUTOpam
U BaziesbiiaM (IMoydeHHble (POH/IbI), B CHJIY Uero sIBJISIETCS MCXOAHOM TOUYKOU /IS OIleHKH Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. Onmucanue METOAa YN CTbIX aKTHBOB

3aTpaTHBIN MMOXOJ ONPEE/IAeTCs KaK OOImUEi crocob OIpenesieHusI CTOUMMOCTU IPEANPUITUHS TN
ero coOCTBEHHOTO KallUTaja, B paMKaxX KOTOPOTO UCIIOJIb3yeTCst OAUH MIU Oojiee METOI0B, OCHOBAHHBIX
HEIOCPE/ICTBEHHO HA UCUUCIEHHU CTOMMOCTH aKTUBOB IIPEATIPUATHS 32 BEHIYETOM 0053aTEIbCTB.

MeTO}_II/IKa OILIEHKH CTOHMMOCTHU IIPEAIIPUATHA METOAOM YHUCTBIX aKTHUBOB YTBEPXK/I€HA 3aKOHOAATEJIbHO
(«ITopsdox ouyenxu cmoumocmu HUCMBIX AKMUB0S aKUUOHEPHBIX obujecms», ymeepxcdennviii Hpuxazom Munucmepemea
dunarcos PO u PedepanvHoil xomuccueil NO PuIHKY UeHHbIX Oymaz om 29 aweapsa 2003 2. N 10m/03-6/n3 13). B
COOTBETCTBUH C O3THM JOOKYMEHTOM II0J CTOHMOCTBIO YHCTBIX AKTHUBOB AaKIIHOHEPHOIO O6IIIECTBa
IIOHUMAETCA BEJIMYUHA, OlIpeaesAaeMasd IIyTeEM BbIYUTAHUA U3 CYMMbl dKTHUBOB aKITMOHEPHOT'O O6HIeCTBa,
IIPUHUMAEMBIX K pacyeTy, CyMMBI ero [IaCCUBOB, IPUHUMAEMBIX K pacueTy.

B cocraB AKTHUBOB, IIPUHUMAEMBbBIX K PAaCU€Ty, BKIIIOYAIOTCA:

> BHeOOOPOTHBIE aKTUBBI, OTpajkaeMble B IIEPBOM pasfiesie OyxraJaTepckoro OamaHca
(memarepuasibHble AKTUBBI, OCHOBHBIE CPEZCTBA, HE3aBEPIIEHHOE CTPOUTEBCTBO, JOXOIHBIE
BJIOXKEHUS B MaTepUaJIbHbIe IIEHHOCTH, JOJITOCPOYHbIe (UHAHCOBBIE BJIOMKEHUS, IPOUHE
BHEOOOPOTHBIE AKTUBBI);

> 00OpOTHBIE aKTHBBI, OTPa’KaeMble BO BTOPOM pasziesie OyxXrajTepckoro OanaHca (3amachl, HAIOT
Ha /100aBJIEHHYI0 CTOMMOCTb II0 IPUOOPETEHHBIM IIEHHOCTAM, JeOUTOpCKas 3a/I0JKEHHOCTD,
KpaTKOCPOUHble (DMHAHCOBBIE BJIOJKEHUs, IEHEIKHBIE CPEJICTBA, MTPOUre 000POTHBIE aKTHBHI), 3a
HUCKJIIOUEHHEM CTOMMOCTH B cyMMe.DaKTUUeCKHX 3aTpaT Ha BBIKYIl COOCTBEHHBIX AaKIIHH,
BBIKYIUIEHHBIX aKIIMOHEPHBIM OOIIECTBOM Yy AKIIMOHEPOB [l UX IOCJIEAYIONIEH IMepPernpoIaXku
WIN aHHYJIUPOBAHUs, U 3a[0/’KEHHOCTH YYaCTHUKOB (yUpemuTesieli) 10 B3HOCAM B yCTABHBIM
KaIuTaI.

B cocraB maccuBOB, IPUHUMAEMBIX K PACUETY, BKITIOUAIOTCS:
»  JI0JITOCPOYHbIE 00513aTeIbCTBA 110 3aliMaM U KPEIUTaM U [IPOYHE JIOJITOCPOUHbIE 00513aTEThCTBA;
KPaTKOCPOYHBIE 0053aTeJIbCTBA 10 3aiiMaM U KPeIUTaM;
KPEeZUTOPCKAsA 33/I0J?KEHHOCTB;
3a/I0/DKEHHOCTD YUaCTHUKAM (yUpEeUTENISIM) TI0 BBIILJIATE J0XO0/I0B;

P€3€epBbI MPEJICTOSIIITUX PACXOIOB;

YV V V V V

[IpOYHe KPATKOCPOYHBIE 0013aTeIbCTBA.

B cyuae ecsim cTOMMOCTD aKTHBA, IIpaBa, 00513aTeJIbCTBA WJIU O0S3aHHOCTHU SBJISAETCS HE3HAUUTEIBbHOM,
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HcroTHUTE b UMEET MPABO HE OCYIIECTBJIATh UX OUEHKY (ITpoexm Memoduueckux pexomendayuii no oyeMouHoil
desmenvocmu  «Oyenka  pbiHounoll  cmoumocmu  npednpusmus  (6usneca)»(www.appraiser.ru)). ByXranTepckas
OTYETHOCTDb IIPOXOAUT ay/JTUTOPCKYIO IIPOBEPKY, LIEJIbIO KOTOpOﬁ ABJIAETCA YCTAHOBJIEHHE JOCTOBEPHOCTHU
6yXI‘afITepCKOf/,I OTYETHOCTH 39KOHOMHNYECKHNX Cy6’beKTOB " COOTBETCTBUA COBEPIICHHbIX UMHA (DI/IHaHCOBI)IX
1 XO3SIHCTBEHHBIX onepaunﬁ HOPpMATHBHBIM aKTaM, IleﬁCTBYIOHII/IM B Poccuiickoi d)eaepam/m, BO BCeX
CYIIE€CTBEHHbIX OTHOLIECHUAX. HOI[ JAOCTOBEPHOCTBIO 6yxra11Tepc1<0f/'I OTYETHOCTH BO BCe€X CYHIECTBEHHBIX
OTHOILIEHUAX ITOHMMAeTCs TaKas CTelleHb TOYHOCTU IIoKasaTesiei 6yX1"afITepCKOf/,I OTYETHOCTHU, IIPpHU
KOTOPOH KBAIM(DUIIMPOBAHHBIHN TOJIb30BATENIb 3TOU OTYETHOCTH OKA3BIBAETCSA B COCTOSTHUU JI€JIaTh HA ee
OCHOBE€ IIpAaBUJIbHBIE BBIBOAbBI M IIPUHUMATH IIPpABHUJIbHBIE S3KOHOMHUYECKHE DEIICHUA. Cy]lIeCTBeHHOCTB
uHOOpPMAIINH - 3TO €€ CBOWCTBO, KOTOPOE JIEJIaeT ee CIIOCOOHOH BIUATh HAa SKOHOMHYECKUE PEIIeHUs
Pa3yMHOTO ITOJIb30BaTENIS TAKOH WH(MOPMAIUH. YPOBEHD CYIIIECTBEHHOCTH - 3TO TO IPEIEIbHOE 3HAUEHHE
OmMOKN OYyXTaJITepCKOH OTYETHOCTH, HAYMHAS ¢ KOTOPOU KBATHM(MUIIMPOBAHHBIA IOJIB30BATETh DTOU
OTUYETHOCTH C OOJIBIIION CTEIIEHbBIO BEPOATHOCTU IIEPECTAHET OBITh B COCTOSIHUM JeJiaTb Ha €€ OCHOBE
InpaBUJIbHbIE BbIBOJAbI W INPHUHHUMATb IIPpABUJIbHbIE OKOHOMUYECKHE PEIIeHUA. KpI/ITepI/II/I JJIA
OIIpeae/IEHUA YPOBHA CYILIECTBEHHOCTH YCTAaHABJ/IMBAIOTCA B IIPOLIEHTAX OT BEJIUYHHBI 0a30BbBIX
nokasartesiei 6YXI‘aJITepCKOI>'I OTYETHOCTH. HpI/I 3TOM IJId BaJIIOTBhI baslaHca IJIA ollpeaesieHusA ypOBHSA
CYIIIECTBEHHOCTH YCTAHABJIWBAETCS KPUTEPUU, NMEIOIINI PEKOMEeH/IaTeIbHbIA XapaKTep, PaBHBIH 2%.

(1Tpasuno (emandapm) ayoumopckoii desmenvrnocmu «Cywecmeennocms u aydumopckuil puck», 0do6perno Komuccueil no
ayoumopckotil desmenvHocmu npu IIpesudenme P® 15 urons 1998 2. [Ipomoxoa N 4, cm. 2, n. 2)

BcstesicTBUE 3TOTO aKTHBBI, KOTOPBIE COCTABJIAIOT MAJIYIO YacTh (2% U MeHee) B CTPYKType aKTHBOB, HE
[IO/IJIE’KAT KOPPEKTUPOBKE BBUAY HUUYTOKHOU CTENEHU BIIMUSHUSA KOPPEKTUPOBKH HA UTOT AKTHUBOB.
OcraJyibHbIE CTAThU OLIEHUBAIOTCS IO PHIHOYHON CTOMMOCTH.

JII1 OLIEHKH CTOMMOCTH YHWCTBHIX AaKTHBOB KOMIIAHUM HCIIOJI30BaJIach MH(OpMAIUsa OGyXTajTepCKOTO
ydeTa O HAJIUYUH U CTPYKType akTuBOB U 00s3aresnbcTB OAO  «KOBPOBCKMII 3JIeKTPOMEXaHHYECKHUI
3aBOZ» 110 COCTOSTHUIO HA 31.12.2016 T.

11.3. PacueTr crouMocTy 00beKTa OIIEHKH METOJOM YHCTHIX
aKTHUBOB

PeIHOYHAA CTOMMOCTH COOCTBEHHOTO KAIlUTaJia II0 METOAY YHCTBIX AKTHBOB PACCUYUTHIBAETCS IIO
dopmyre:

CK = CYMMA(Ap) - CYMMA(O),
rye:
CK — ppIHOYHAS CTOMMOCTb COOCTBEHHOTO KaITUTAJIA;
CYMMA(Ap) - CTOUMOCTb aKTUBOB, TPUHUMAEMBIX K PACUETY;
CYMMA(O) - croumocTh 0053aTeThCTB, IPUHUMAEMBIX K PACUETY.

B Tabsmie HuKe TpUBENEH pacueT PHIHOYHOM CTOMMOCTH YHCTBHIX akTHBOB OAO «KoBpoBckui
BJIEKTPOMEXaHUYECKUH 3aBO».

Tabnuua 11.1 PacyeT CTOUMOCTU YUCTBIX aKTMBOB (ThIC. Py6.)

AKTUB CTI;(())lII(I/I 30.091?221016 I Ha 31.12.2015 1. | Ha 31.12.2014 1.
I. BHEOBOPOTHBIE AKTVIBbI
HewmarepuasibHble aKTUBBI 1110 2 074 128 201
PesysibTaThl HCCIEI0BAHUI U pa3paboTOK 1120 76 894 68 186 69 164
HeMaTepHaanble IIONCKOBBbIE€ aKTHBBI 1130 (0] (6] (0]
MaTepHaanme IIOMCKOBBI€ aKTHUBBI 1140 (0] (6] (0]
OcHOBHBIE CpeZiCTBA 1150 2253 078 2508 975 2150 023
HOXOHHI}IG BJIOXKE€HHUA B MaT€pHUaJIbHbIEe HIEHHOCTHU 1160 (0] (0] (0]
DuHAHCOBBIE BJIOKEHUS 1170 2974 5913 5913
OT10’KEHHBIE HAJIOTOBHIE AaKTUBBI 1180 908 2 011 1577
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IIpourie BHEOGOPOTHBIE AKTHUBBI 1190 46 365 44 941 47 940
HNTOTI'O no pazpeny 1 1100 2382203 2 630 154 2274 818
II. OBOPOTHBIE AKTUBBI

3arachl 1210 4 471137 4 260 858 3634 197
Hanmor Ha  7m00aBjeHHYIO  CTOMMOCTh  IIO

IpHUOOGPeTEHHBIM IEHHOCTSM 1220 12712 16156 16192
Jlebutopckast 3310/ KEHHOCTh 1230 4 333 416 3 502 681 2 623 608
oo oxmanenmos) | 1240 0 66 000 50000
JleHe:KHbIE CPeJICTBA U JIeHEeKHbIE DKBUBAJIEHTHI 1250 760 289 304 545 35 770
TIpoune 060pPOTHbBIE AKTUBBI 1260 11 402 22418 5859
NTOTI'O o paszgemny 11 1200 9588 956 8172 658 6 365 626
BAJIAHC (akTuB) 1600 11 971 249 10 802 812 8 640 444
II1. KAITUTAJI 1 PEBEPBBIL

YCTaBHHfI KaInTasl (cmanoqnbulﬁ KamuTal, 1310 875 000 875 000 875 000
yCTaBHBIN (POH/I, BKJIA/IBI TOBAPUIIIEH)

CobcTBeHHBIE aKIuy, BBIKYIUIEHHBIE y

aKIIMOHEPOB 1320 0 0 0
IlepeorieHKka BHEOOOPOTHBIX AKTHBOB 1340 154 978 154 978 154 978
Jlo6aBouHbIH kKanuTas (6e3 IepeoreHK) 1350 376 483 376 483 391993
PesepBHBIN KamuTas 1360 62788 52 288 41141
}I%eg:g(c)g)peaeneHHaﬂ npuOBUIb  (HEIOKPBITHIN 1370 051619 880 757 739 250
MTOTI'O nmo pasgey 111 1300 2 420 868 2339 506 2202 371
IV. JOJITOCPOYHBIE OBA3ATEJIBCTBA

3aeMHbBIe CPeJICTBA 1410 2792 691 182 000 200 000
OT/10KeHHBIE HAJIOTOBBIE 0053aTe/IbCTBA 1420 221407 221381 225718
OrneHOUYHbBIE 00513aTE/ILCTBA 1430 0 0 0
TIpoune 06s13aTETHCTBA 1450 0 0 0
NTOTI'O mo pazgeny IV 1400 3 014 098 403 381 425718
V. KPATKOCPOYHBLIE OBA3ATEJILCTBA

3aeMHbBIe CPEeICTBA 1510 2 365 575 4 446 859 3204 920
KpenuTopckas 3a/10/12KEHHOCTh 1520 4 078 588 3 500 687 2704 007
JToxozpl OyIy X [TEPUO/IOB 1530 0 0 o
OueHouHBIE 0653aTEIBCTBA 1540 92120 112 379 103 428
ITpoune ob6s13aTebCTBA 1550 o} 0 o}
NTOTI'O no pazgeny V 1500 6 536 283 8 059 925 6 012 355
BAJIAHC (mmaccuB) 1700 11 971 249 10 802 812 8 640 444

TakuMm o00pa3oM, CTOMMOCTh 100% TIaKeTa OOBIKHOBEHHBIX HMeHHBIX akiui OAO «KoBpoBCcKui

SJ'IeKTpOMeXHHI/ILIeCKI/Iﬁ 3aBO/I» B paMKaxX 3aTPAaTHOTI'O IIOAX0/Ja COCTAaBJIAET:

2 420 868 000 pyoO.i€ii.
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12. CPABHMUTEAbHbIM MOAXOA

12.1. OO11111Ee TOJIOKEHUA

OcoGEHHOCTBIO CPAaBHUTEIBHOTO IIO/IX0/Ia K OIlEHKE COOCTBEHHOCTHU SIBJISETCS OPUEHTAIlUS UTOTOBOU
Be€JIMYNHBI CTOMMOCTH, C O[{HOI‘/JI CTOPOHBI, HAa PBIHOYHBIE II€HbI KYIUIU-IIPOJAXKH aKIIPIfI, npuHaAJaeKauux
CXOTHBIM KOMITAHUSIM; C JPYTOA CTOPOHBI, HAa (AKTHYECKU JIOCTUTHYThIE IPOU3BOJICTBEHHBIE U
(¢rHAHCOBBIE PE3YJIBTATHI.

[Tpy npruMeHeHNN CPAaBHUTEIHHOTO II0IX0/1a 0c0D0e BHUMAHHUE Y EISeTCs:

TEOPETHYECKOMY OOOCHOBAaHUIO CPaBHHUTEJIBHOIO TMOAX0Za, cdepe ero NpUMEHEHUs,
0COOEHHOCTSIM IIPUMEHSIEMBIX METOJIOB;

KPHUTEPUAM 0TO0OpPA CXOAHBIX IIPEAITPUATHT;

XapaKTEPUCTHKE BaXKHEHIINX [EHOBBIX MYJIbTHIUIMKATOPOB U CHEIU(UKE UX HCIIOJIb30BAHUA B
OIEHOYHOU ITPAKTHKE;

OCHOBHBIM dTarniaM (POPMUPOBAHIS UTOTOBOU BEJTMYUHBI CTOMMOCTH;

BBIOODPY BEJIMUMH MYJIBTHIUIMKATOPOB, B3BEIIMBAHUIO IIPOMEKYTOUHBIX PE3YJIbTATOB, BHECEHHIO
MIOTIPABOK.

CpaBHUTEJIbHBIN MTOAXOJ K OIleHKe OM3Heca MPeAIosIaraer, YTo eHHOCTh AaKTUBOB OIIPe/IeJIsIeTCs TeM, 3a
KaKyI0 CTOMMOCTb OHU MOTYT OBbITh IIPOZIAHBI IPH HAJIMYUHU JIOCTATOYHO CHOPMHUPOBAHHOTO (PUHAHCOBOTO
phiHKA. [[pyruMu cioBaMu, HanboJiee BEPOATHON BEJIMUMHON CTOMMOCTH OI€HHBAEMOTO MPEATPUSITHI
MOZKET OBITh peasIbHas I[eHa MIPOJIA’KU aHAJIOTUYHON (GUPMBI, 3aUKCHPOBAHHAS PHIHKOM.

VV VV VYV

CyTb CpaBHUTEILHOI'O II0/IX0/IA IIPU OIIpeZieJIeHUH CTOMMOCTY IIPEAIPUATUSA 3aKII0YAeTCA B CIIeYIOIEeM.
BriOupaercs mpennpuATHe, aHAJOTUYHOE OIEHMBAEMOMY, KOTOpOe ObLIO HEJAaBHO IPOJIAHO. 3aTeM
paccuuThIBaeTCsS COOTHOIIEHNE MeXIy I[eHON MpOAKH U KaKUM-JIH00 (PUHAHCOBBIM IIOKa3aTeseM II0
NpeJIPUATUIO-aHAJIOTY. DTO COOTHOLIEHHE Ha3blBaeTCA MYJIbTUIIMKATOPOM. YMHOXKUB BeJIMUYUHY
MYJIBTUIUTHKATOPa Ha TOT 2Ke 0a30BbIl (DMHAHCOBBIM ITOKA3aTe b OIeHUBAEMON KOMITAHUU, IIOJIYYUM €€
CTOMMOCTb.

TeopeTnyeckoil OCHOBOM CPaBHUTEIBHOIO MOJXO0/A, TOKA3bIBAIOIIENH BO3MOXKHOCTh €ro MPUMEHEHHUS, a
TaKKe 00bEKTUBHOCTD PE3YJIbTATUBHON BEJIMUMHBI, ABJISIOTCA CIIeyIomre 6a30BbIe TOJI0KEHU:

Bo-nepBhIX, OIEHIIUK HUCIOJIb3yeT B KAUeCTBE OPUEHTHPA PeabHO chOPMUPOBAHHBIE PHIHKOM I[€HBI Ha
AHAIOTHYHBIE IpeAupuATHsa (akun). [Ipu HaIuIuy pasBUTOrO GUHAHCOBOTO PHIHKA (aKTHUecKas IeHa
KYIUTU-TIPDOJIQ’KU TIPEJIPUATUA B I[€JIOM WIM OJHOU aKIuu HauboJjiee WHTErpaJbHO VUHUTHIBAET
MHOTOYHUCIEHHbIe (AKTOPHI, BJMAOIINE HA BEJUYUHY CTOMMOCTH COOCTBEHHOTO KaIlHUTasIa
npeanpuaTusa. K Takum akropaM MOKHO OTHECTH COOTHOIIEHHE CIIPOCA M IPEIJIOKEHU Ha JJAHHBIHA
BUJI OM3HECA, YPOBEHD PUCKA, IIEPCIIEKTUBBI PA3BUTHUS OTPACIIHA, KOHKPETHbIE 0COOEHHOCTH MPEIPUATHUS
U T. JI. DTO B KOHEYHOM cUeTe obJierdaeT paboTy OLEHIITNKA, IOBEPSIOIIET0 PHIHKY.

Bo-BTOpBIX, CpPaBHUTEJIBHBIH MOAXOJZ OasupyeTcsi Ha TPUHIUIE aJIbTEPHATHBHBIX WHBECTUIIHH.
VHBecTOp, BKJIAIBIBAsS IEHBTU B aKIUU, TOKYIIAET IPEXK/e BCero Oyaymuil 1oxo/. IIpon3BoCTBEHHbIE,
TEXHOJIOTUYECKUE U JIPyTrue OCOOEHHOCTH KOHKPETHOrO OM3Heca HHTEPECYIOT WHBECTOPA TOJIBKO C
MO3WUIIUK TEePCHEKTUB ToJiydeHUus Jjoxona. CrpemieHHe TMOJIYyYUTh MAaKCUMAJbHBIM J0X0/ Ha
pa3MellieHHbIe UHBECTUINH MIPU aJIEKBATHOM PHUCKe U CBOOOTHOM pa3MeleHUH KalmuTaaa o0ecleunBaeT
BbIpAaBHUBAHNE PHIHOYHBIX II€H.

B-TpeThuX, IleHAa NPEANPHUATHS OTPA’KAET €ro IMPOU3BOJICTBEHHbIE M (DUHAHCOBBIE BO3MOXKHOCTH,
I10JI0’KEHNE Ha PbIHKe, IIepCIeKTUBbI pa3BUTHA. Ce0BaTeIbHO, B aHAJIOTUYHBIX IPEAIPUATUAX JOJIKHO
COBIIQJIaTh COOTHOIIIEHHE MeXXJly IIeHOH M BaKHeHUmuMHu (UHAHCOBBIMHM IMapaMeTpaMU, TaKUMU, KaK
MPUOBLIb, AUBU/IEH/THBIE BBIILIATHI, 00BEM pealn3anu, 6aJaHCcoBask CTOUMOCTh COOCTBEHHOTO KaIUTaIa.
OT/INYUTENIPHOU YepPTOU OTUX (UHAHCOBBIX IIAPAMETPOB SBJAETCS WX OIPENEJAIINas pOoJib B
¢opmupoBaHUU [10X0/a, IOJy4aeMOTo HHBECTOPOM. OCHOBHBIM IIPEUMYIIECTBOM CPaBHUTEJIBHOTO
oAxosAa fABJAETCA TO, YTO OLEHIIUK OpUeHTHpyeTcad Ha (QaKTudeckKue IeHbl KyIUIU-IIPOAAXKU
AHIOTHUYHBIX NIPEANpUATHNA. B MaHHOM ciyyae IeHa OIpeZessieTcsl PBIHKOM, TaK KaK OIEHIIVK
OTPAaHUUMBAETCSI TOJIBKO KOPPEKTUPOBKAMH, OO0ECIIEUMBAIOIIMMU COIOCTAaBUMOCTh aHAJIOTa C
OIIeHHNBAaeMBbIM 00BeKTOM. [Ipu HCIIOIB30BAHUU APYTUX IIOAXOZOB OIEHIIUK OIpeZiesisieT CTOMMOCTD
MIpeJIIPUATHUA Ha OCHOBE PacueTOB.

CpaBHUTEeNIbHBIN 1TOAX0Z 6a3upyeTcsa HA PETPOMH(OPMALNH, U CJIe/I0BATEIBHO, OTPAKAET (HaKTUIECKU
JIOCTUTHYTBIE PE3YJIBTAThI IPOU3BO/ICTBEHHO-(OUHAHCOBOU IEATETPHOCTHU MPEAIPUATHA, B TO BpeMs KaK
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Z[OXOI[HI)Iﬁ IIOAXO0a OPUEHTUPOBAH HAa IPOTHO3bI OTHOCUTEJIBHO 6YILyHII/IX A0XO0J0B.

,Z[pyrHM JOCTOMHCTBOM CPAaBHHUTEJIBHOTO IIOAXOAa ABJIAETCA PpPe€aJIbHOE OTpaXeHHne CIIpoca U
OpeayIoKEeHHUA Ha [[aHHBIﬁ 00BEKT HMHBECTHUPOBAHM, IIOCKOJIBKY II€Ha (I)aKTI/I‘-IeCKI/I COBepIHeHHOfI CAEJIKHU
MAaKCUMAQJIbHO YYUTBIBAECT CUTyallUIO HAa PbIHKE.

Bmecte ¢ Tem CpaBHHTeJ'IbHI:IfI noaxona uMeeT pA CYIIECTBEHHBIX HEJOCTATKOB, OTPAaHUYHMBAIOIIUX €TI0
HCIIOJIb30OBaHHE B OHeHO‘—IHOﬁ IIpaKTHUKeE.

Bo-miepBbIX, 6a30f /JIs1 pacuera SBJAIOTCA JOCTUTHYTble B TMPOILIOM (PUHAHCOBBIE PpEe3YJIbTaThI.
CrnenoBaTenbHO, METOJT ITHOPUPYET ITEPCIEKTUBBI PA3BUTHUS IPEAIIPUATHSA B OyAyIIIEM.

Bo-BTOpBIX, CPaBHUTEJBHBIN IOJIXOJ] BO3MOXKEH TOJIBKO IPH HAJWYUHU JOCTYITHON PpPa3HOCTOPOHHEN
(uHaHCOBOUN WMHGpOPMAIUA HE TOJIBKO IO OINEHHBAEMOMY IPEAIPHUATHIO, HO U IO OOJIBIIIOMY YHCITY
MOXOXKHUX (UPM, OTOOPAHHBIX OIEHITUKOM B KayecTBe aHAJIOTOB. [loydueHMe [OTOJIHUTETHHOU
nHOOpPMAaINH OT HPEeANPUATHN-aHAIIOTOB ABJIAETCA JOCTATOYHO CJIOKHBIM IIPOIIECCOM.

B-TpeThUX, OIEHINUK JOJKEH JesaTh CJIOXKHBIE KOPPEKTUPOBKH, BHOCUTH IIOIMPABKHA B HTOTOBYIO
BEJINYUHY U IPOMEKYTOUHBIE PACYEThI, TPEOYIOIHE CEPhe3HOT0 0O0CHOBAHUA. DTO CBA3AHO C TEM, UTO Ha
IIPAKTUKE HE CYIIECTBYeT aOCOTIOTHO OAMHAKOBBIX MpeAnpUATHH. [103TOMy OIEeHITUK 00513aH BBISIBUTH
pasyuuus U OUpeNesUTh IyTH HX HUBEJIHUPOBAHUS B IIPOIlECCE OIpeZeeHUs HTOTOBOH BEJIMUMHBI
CTOHMMOCTH.

Takum 006pa3oM, BOBMOKHOCTh TIPUMEHEHHUs] CPABHUTEIBHOTO ITO/IX0/Ia 3aBUCUT OT HAJTUYUS AaKTHBHOTO
(bUHAHCOBOTO pBHIHKA, IIOCKOJIbKY IIOJIXOM IIPEJIIoJaraeT WCIOJIb30BaHUE JAaHHBIX O (aKTUYECKH
COBEPIIIEHHBIX CHEJIKaX. BTOpoe yCIOBHE - OTKPBITOCTh PBIHKA WM JOCTYIHOCTh (DHUHAHCOBOM
uHOpMaIi, HeOOXOJUMOUN OIEHIUKY. TpeThbuM HEOOXOJUMBIM YCIOBHEM SBJIAETCS HaJIU4Ue
CHEIUAIBHBIX CJIY?KO, HAKAaIUTMBAIOIIUX II€HOBYI0 U (uHaHCOBYI0 wuHPopMmanuio. PopMupoBaHHE
COOTBETCTBYIOIIEr0 OaHKa JJAHHBIX OOJIETYUT pabOTy OIEHINHKA, IMOCKOJBbKY CPAaBHUTEJIHHBIA ITOIXO]T
SIBJISIETCSI TOCTATOYHO TPYAOEMKHM U IOPOTOCTOSIIIIHM.

12.2. MeToz oTpacsieBbIX KO3dPUITNEHTOB (MYyJIbTUILINKATOPOB)

B KkauecTBe MCXOAHBIX JJAHHBIX i pacuera OIEHINUK KCIIOJIH30BAJI JAaHHbBIE TI0 BHIOOPKE KOMITAHUMN
oTpaciu:

o I/IHBeCTI/ILII/IOHHbIe KOMIIaHUH.

PaccMaTpuBaIuCh KOMIIAHUM, AKIUMM KOTOPBIX WMEIOT KOTHPOBKH HA OTKPBITHIX PBIHKAX KaIUTasa.
PaccmarpuBasiach B JAWHAMHKE 3a HECKOJIBKO JIET OyXrajaTepckasi OTYETHOCTh JAHHBIX KOMITAHUHN
(mannbie ¢ mopranoB www.bloomberg.com n www.reuters.com, a takxe VHTepHET-CAHThl KOMITAHWH-
aHaAJIOTOB) W JMHAMHKA KOTHPOBOK WX aKIU{ Ha OWpikax (JaHHBIE € MOPTATIOB wWww.reuters.com u
http://finance.yahoo.com/, a Takxe VIHTEpHET-CANTH KOMITAHU-aHAIOTOB).

ITockosbKy olleHUBaeMasi KOMIIAaHUS OCYIIECTBJISET CBOIO JeATeJIbHOCTh B Poccuu, TO MO KOMIaHUAM
pasBuBatonuxcss pouiHKOB (Emerging Markets) - Her HeOOXOZUMOCTH IE€PECUUTHIBATH 3HAUEHUS
MYJIBTUIUTIKATOPOB, IPUMEHHUTEIBHO K POCCUIICKOMY PHIHKY.

Hroru pacu€TOB PHIHOYHBIX MYJIbTUIIVINKATOPOB IIPUBEJECHBI HUXKE B Ta6111/1ue:
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Buzzi Unicem SpA (CM:BzU)
Caltagirone SpA (CM:CALT)
Cementir SpA (CM:CEM)
Cementos Molins SA

Cementos Portland Valderrivas SA
(CATS:CPL)

Cimentos De Portugal, SGPS, S.A.
(ENXTLS:CPR)

Ciments Francais SA (ENXTPA:CMA)
CRH plc (ISE:CRG)

Didier-Werke AG (DB:DID)
Dyckerhoff AG (DB:DYK3)

H+H International A/S (CPSE:HH)
HeidelbergCement AG (DB:HEI)

Heracles General Cement Company
S.A. (ATSE:HRAK)

Holcim Ltd. (SWX:HOLN)
Imerys SA (ENXTPA:NK)
Italcementi SpA (CM:IT)
Italmobiliare SpA (CM:ITM)

Lafarge SA (ENXTPA:LG)

$5 736,70

$1 131,00
$1511,10
$1 319,70

$4 119,00

$9 216,20

$7 582,20
$27 940,70
$413,90
$3 396,30
$321,90
$27 080,30

$624,20

$39 299,50
$6 520,30
$8 748,50
$7 190,40

$48 000,50

5109
36,50
8,43
5,28

8,32

19,96

12,36
10,91
6,86
6,43
393,89
5,06

6,71

12,77
20,13
19,66
NA

10,61

1,07
0,86

0,53

0,67
0,18
0,50
0,68

0,59

0,65

0,67
0,65
0,34
0,69
0,45
0,64

0,57

0,90
0,94
0,46
0,19

0,89

9,00
14,67
13,56
6,08

18,92

16,34

8,56
14,97
12,81
12,18
NA
11,73

5,11

12,43
18,69
11,26
11,00

11,04

3,96
3,36
4,78
3,78

6,79

11,25

4,67
7,44
4,97
3,89
12,84
6,51

2,41

6,75
8,05
5,20
5,04

6,99
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2,80

1,53
1,30
1,46
1,09
1,03
0,92

0,50

$1 238,00
$336,30
$284,30
$306,70

$561,00

$773,90

$1 529,50
$3 578,60
$83,30
$756,90
$24,70
$3 997,80

$186,80

$5011,70
$809,80

$1 683,90
$1 425,40

$6 455,70

$436,11
$77,10
$81,30
$147,85

$169,77

$405,36

$576,95
$1382,15
$32,30
$186,49
-$22,60
$2 219,40

$60,92

$2 036,09
$174,45
$485,34
$338,26

$3 310,14

$740,91
$216,00
$196,70
$84,94

$131,27

$190,86

$100,25
-$126,25
$58,10
-$67,66
-$28,24
$2 102,50

$14,18

-$1 745,21
$456,95

$1 163,04
$1 037,26

$1 309,74

$622,80
$53,60

$160,20
$131,29

$299,10

$87,00

$0,70

-$2 911,60
$66,80
$220,85
$62,46

-$4 608,40

$25,86

-$2 532,70
$281,18
$742,70
$647,50

-$3 570,90



Marshalls plc (LSE:MSLH)
RDB SpA (CM:RDB)

RHI AG (WBAG:RH]I)

Sto AG (DB:STO3)

Titan Cement Company S.A.
(ATSE:TITK)

Vicat SA (ENXTPA:VCT)

Michelmersh Brick Holdings plc
(AIM:MBH)

Readymix plc (ISE:RH1)
Rocamat (ENXTPA:ROCA)

Northern Bear PLC (AIM:NTBR)

$450,10
$324,90
$1 564,30
$649,60

$3 937,50

$4 958,70

$61,40

$31,34
$86,20

$27,90

NA
NA
6,74
7,76

8,15

10,76

NA

NA
NA

4,33

1,48

0,62

0,17
0,53

0,44

0,48
0,23
0,45
0,42

0,57

0,15

0,68

0,15
0,10

0,23

15,73
NA
22,34
5808

11,67

10,19

NA

NA
NA

4,99

5,26
32,69
5,00
Bi95

7,41

6,48

75,89

NA
27,87

4,23
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0,88

0,80

2,08

1,44

1,09

1,81

0,76

0,17
0,92

0,61

$73,60
$9,94
$267,30
$146,90

$523,00

$734,50

$0,81

-$16,60
$2,93

$6,34

$24,60
-$15,60
$59,80
$68,55

$305,21

$377,20

-$3,22

-$27,90
-$10,20

$4,09

$71,34
-$4,10
-$141,41
$77,75

$306,24

$28,90

$2,61

$8,81
$5,52

-$0,08

$67,10
-$12,00
-$223,34
$18,60

-$111,97

$144,10

$0,60

-$16,56
-$0,91

$1,16



PaCCManI/IBaIOTCH OIWH MYJIBTUILJIMKATOP:

e Croumoctb komnauwu/[Ipubsib (PE),

YTO XapPAaKTEPHO IIPU OILI€EHKE HOI[O6HI)IX KOMITaHUH.
duHaHCOBbIE MOKa3aTeJIN KOMIIAaHUH, UCIIOJIb3yE€MbI€ ITPU pacuerTax CTOUMOCTH:

B xauecTBe mokasaresisa YUCTOU MPHUOBLIN IPHUHATO 3HadeHHe (dopma 2 GanaHca HA 31.12.2016 rozaa) —
5 815 417 000 pybJiei.

Pacuer BBIOPaAaHHOTO MYJIbTUILIMKATOPA

e B kauectBe mokasaresiss Cmoumocmb komnauuu/Yucmas npubvins (PE) NpuHATO cpejHee
3HaveHue i 28 KoMIIaHUU (CM. CIIHCOK BBIIIIE) —0,14043.

CBOIHBIA pacyeT CTOMMOCTH 100% TaKeTa OIEHUBAEMOM KOMIIAHUU METOJOM OTDPACJIEBBIX
K03(hGUITIEHTOB NIPUBEJIEH HIKeE.

Cmoumocmv komnanHuu = Buipyuka * Myasmunaukamop =
5 815 417 000 pybdaaeil * 0,14043 =
816 658 000 pybaeil

B umocze, cmoumocms 100% nakema axkyuit oyeHugaemoill KOMNaHUU, N0 COCMOAHUN HA
damy OueHKUu, paccHumMaHHdss MemodoM OMPACAEB8bIX MYALMUNLAUKAMOPOS,
cocmasasem 816 658 000 pyoaaeit

12.3. MeToa KoOMIIaHUH-aHasora (CpaBHUMBIX IIPOJAK)

OueHIUK He Hamies IMyOJIMKyeMbIX B OTKPBITBIX MCTOYHHKAX HWH(OpPMAIMU O IMPOJaXkaX KOMIIAHWM
CXO/THOTO BHU/IA JI€SIT€JIBHOCTH.

Mertos HEIPUMEHUM BBU/Ly OTCYTCTBHUS Ha PhIHKE IIPEJIOKEHNN O IIPOJIa’kax KOMIIAHUH CXOHOTO BUJA
JleATEeIbHOCTH.

12.4. 3aKJII0YEHHE 110 CPABHUTEIBHOMY ITOAXOTY

B umoeze, cmoumocms 100% nakema axkyuit oyeHuU8aemollt KOMNaHUU, N0 COCMOSIHUI HA
damy oOueHKU, paccHumaHHas MemooomM OMmpacaesvblx MYAbMUNAUKAMOPOSs,
cocmasasiem 816 658 000 pyoa.aeil.
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13. PQcYeT UToroson BEAUYMHLI
ObIHOYHOM CTOMMOCTHN ODBEKTA
OLLEHKM

3aKII0YNTEIPHBIM 3JIEMEHTOM AHATUTUYECKOTO HCCJIEIOBAHUS II€HHOCTHBIX XapaKTEPUCTUK
OI[EHHBAEMOTO O0OBEKTA SABJISIETCSA COIOCTABJIEHUE PACYETHBIX CTOMMOCTEH, MOJIyUYeHHBIX IPU MTOMOIU
KCIIOJIP30BAHHBIX KJIACCUYECKUX METOZIOB OIleHKH. Llesblo coryiacoBaHUsI Pe3YJIbTAaTOB SIBJISIETCS
ompeziesieHre Hanbojiee BEPOSATHON CTOMMOCTH IIpaB COOCTBEHHOCTH Ha OIlEHHBAaeMbI OOBEKT Ha JaTy
OIIEHKHU Yepe3 B3BEIINBAHUE ITPEUMYIIECTB U HEJIOCTATKOB IIPOBEJEHHBIX PACYETOB. ITH IPEUMYIIECTBA
U HEJIOCTATKH OIEHUBAIOTCS 110 CIEAYIONTUM KPUTEPUSIM:

> Z[OCTOBepHOCTI), AI€KBATHOCTb U JOCTAaTOYHOCTbD I/IH(I)OpMaHI/II/I, Ha OCHOBeE KOTOpOﬁ IIPOBOAUTCSA

aHaINu3;

» CrocoOHOCTh OTPa3UTh JEHUCTBUTEIbHbIE HAMEPEHUS THUIIMYHOTO TOKYIaTe s /WM IpoiaBIia,
MIPOYHe PEaJTUy CIIPOca/IPEIIOKEHNST;

» JleHCcTBUTEIBHOCTD METOZA B OTHOIIEHUH yueTa KOHBIOHKTYPHI U AUHAMUKU PhIHKA (PUHAHCOB U
WHBECTUINH (BKJIIOUAS PUCKH);

» CmocoOHOCTh METO/Ia YUHUTHIBATH CTPYKTYPY U HEpapXuio I[eHO0OpasymoIux ¢GaKTOPOB,
crerupUIHbIX 1)1 00beKTa.

BpiOOp UTOTOBBIX 3HAUEHUN BECOBBIX KOIG(UIMEHTOB /I pacCMAaTPUBAEMBIX METOZOB
OCYIIECTBJIAJIC HAa OCHOBE peajn3alliyd TeXHUKH MeToJa aHaIu3a Hepapxuil. BpUIn paccMOTpeHBI
cienyomue GakToOPhl, BIUAONINE Ha BEIOOD [TOAX0/A K OIleHKe:

dakTop
dakTop
daxrop
dakTop
dakTop

daxTop

1:

2:
3
4:
5

6:

y4UeT BJINAHUA TeKyllled ppIHOYHON CUTYalluy Ha J]aTy OLIeHKH;
HaJIM4Yre HeoOX0MMOU MHGOPMAITUH I peaTn3allii METO/1a;
JIOCTOBEPHOCTH UMeIOIIelcst nHpOpMaIuu;

y4eT crienuduueckux 0cobeHHOCTEH 00'hEKTa OI[EHKH;

Y4YET BJINAHUA BOSMOKHBIX PUCKOB IIPpU OIIpEAEIEHUN CTOMMOCTH;

OTpa’kKeHHe TeHIEHIINH Pa3BUTHSA PHIHOYHOH CUTYaIINH.

CoraacoBanue pe3yjabTaroB, NNOJYYEHHBIX IIPpU INIPpUMEHECHHNHU CPaABHUTECJIBHOIO N
3aTpaTHOroO MoAxX0oa0B B IIPOIIECCE OLICHKH.

IIpobsiema coryracoBaHUS Pe3yJIBTATOB IIPEACTABIEHA B BU/IE TPEXYPOBHEBOU NE€PAPXUU.

Be[)XHI/Iﬁ YDOBEHD — I1€JIb: OIIpE/ICJICHUE prHO‘IHOﬁ CTOMMOCTH;

BTOpO¥ YPOBEHD - KPUTEPHUU, BIUSIOIINE HA PE3YJIBTATHI, IIOJYUYeHHbIE B KK OM IOZXO7E:

TDeTI/Iﬁ YDOBEHD - PE3YJIbTATHI, IIOJIY4YE€HHbIE IIPHU OLI€HKE ABYMA IIOAXOAaMU: CDABHUTEJIbHBIM U

JIOXOTHBIM.

ITocTpoeHsr:

» MartpuIiia monapHbIX CPAaBHEHHM KPUTEPHUEB (M1 YPOBHA 2). DJIEMEHTHI HA BTOPOM YPOBHE
HMepapXuu PACIIOJIOXKEHBI B MATPUIIE JUIA TOTO, YTOOBI YCTAHOBUTH XAPAKTEP CYKIEHUS
M3y4YaoIIuX MpobJieMy JIIO[eld O CPAaBHUTEIBHON Ba)KHOCTH 3JIEMEHTOB I10 OTHOIIEHHIO K
o01Ien 1enn.

> MatTpuupl IOMAapHbIX CPAaBHEHUH aJbTepHATUB (U1 ypoBHs 3). CpaBHUBAaEMbIE IIOMAPHO
3JIEMEHTHI — 3TO BO3MOYKHBIE BapHAHThI BEIOOpa aysibTrepHaTUB. CpaBHUBAETCS, HACKOJIBKO
Pe3yJIbTaT, MMOJIyUYEHHBIN DK OIlEHKE B PaMKax Ka)kIOTO M3 II0J[XO/I0B, HAKbOJIEE XOPOII
JULS YIOBJIETBOPEHMSA KAMKIOI0 KPUTEPHS 2 YPOBHS.

» IlosyyaeM IecTb MaTPHI[ CYKIAEHUs Pa3MEPHOCTHI0 2X2, IOCKOJbKY HMEETCS IIECTh
KPUTEPHUEB Ha 2 YPOBHE U J[Ba IOJX0/[a, KOTOPHIE IIOMMAPHO CPABHUBAIOTCS 10 KAXKIOMY U3
KPHUTEPUEB.

Z[.TIH 0ojiee TOYHOIrO yqéTa BJIMAHUA KaXa0To ueHoo6pa3y10H1er0 nmapaMeTrpa Ha CTOUMOCTbD,
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OreHIMUKaMH ObLIa pacCYHTaHa CHCTEMA BECOB KaXKI0TO haKTopa.

Pacuer cuctembl BECOB BJIUSHUSA paccMmaTpuBaeMbIX I_leHOO6p33yIOH.II/IX (l)aKTOpOB BBIIIOJTHEH HAa OCHOBE
TEXHUKH METOJAa aHaIn3a I/IepapXI/Iﬁ U IIpUBEJECH B Ta6J'II/IIIe HHIKeE.

Z[aHHbeI METO II03BOJIAET OUEHHUTDH IIPOTUBOPEYHNBOCTD SKCIIEPTHBIX CY)KI[eHI/Iﬁ U MUHHUMU3HUPOBATH €€.

CyTb MeTO/la 3aKJII0UaeTcs B CpaBHeHHH (aKTOPOB MeX/Iy COOOH IO MPUHIHUILY 0OOJiee BayKHBIN/MeHee
BRKHBIN U ux orudpoke. [Ipu cpaBHeHNN d1eMeHTa ¢ caMUM cob0li OTHOIIEHUe paBHO equHwuIle. Criia
CY)KIeHUsI TIPU OIIEHKE BAYKHOCTU OIIPEZEsIIeTCs C MOMOIIbI0 ITUMPOBOH (GyH/IaMEeHTaTbHON IIKAJIbI

a0COJIIOTHBIX 3HAYEHUH.

IIIkasa OIeHKU CUJIbI CY:KACHUI

CteneHb
npennoyTeHus

OnpepeneHue

PaBHas npegnoYTnUTesibHOCTb

KommeHTapumn

E,Be alnbTepHaTUBbl OAMHAKOBO NpPeanoYTuTesibHbl C TOYKN 3pEeHndA
uenu

Cnabas cteneHb npeanoYTeHus

I'Ipome)KyTquaﬂ rpagauna mexanay paBHbIM U cpeaHUM
npegnoyteHmem

Cpe.U,HFlFl CTeneHb npeanoyYTeHns

OnbIT 3KCMepTa Mo3BOMSET CYMTATb OAHY U3 anbTEPHATUB HEMHOTO
npeanoyTuTensHee Apyrou

[MpepnoyteHue Bbilwe cpeaHero

I'Ipome)KyTquaﬂ rpagauna mexny cpegHumMm n ymepeHHO CUJTbHbIM
npegnoyreHmem

YMepeHHO cunbHoe
npeanoYTeHne

OnbIT 3KCMepTa Mo3BOMSAET CYMTATb OAHY U3 anbTEPHATUB IBHO
npeanoyTuTensHee Apyrou

CunbHoe npeagnoyreHune

I'Ipome)KyTquaﬂ rpagauna mexny ymepeHHo CUJlbHbIM N O4Y€Hb
CUIbHbIM NMpeanoyYyTeHnem

OuyeHb cunbHoe (04eBUOHOE)
npeanoyTeHve

OnbIT 3KCNepTa NO3BOMSET CYUTATb OAHY U3 anbTepHaTUB ropasao
NpeanoYTUTENbHEE APYroi: AOMUHUPOBAHUE anlbTEPHATUBbI
NOATBEPXAEHO NPaKTUKOMN

OuyeHb, OYEHb CUNbHOE
npegnoyreHne

I'Ipome)KyTquaﬂ rpagauma mexznay o4eHb CUiibHbIM U abconTHbIM
npeanoyteHnem

© oo ~ » (8] L w N —

A6contoTHOEe npepnoyYTeHne

OueBMAHOCTb NOAABNSOLEN NPEANOYTUTENBHOCTY OOHOW
anbTepHaTUBbI HAA APYrol UMEET HEOCMOPUMOE NMOATBEPXKAEHMNE

O6paTHble 3HaYeHUs
OLIEHOK MpeAnoYTeHus

3HayeHne

Ecnv npeanoyTuTenbHOCTb i-i anbTepHaTHBbI MO
CPaBHEHMIO C j- UMEET OLHO U3 NPUBEAEHHbIX BbILLE
3HAYeHU, TO OLLEHKa NPeAnoYTUTENBHOCTH j-1
anbTepHaTuBbI Nepep, i- 6yaeT nmeTb obpaTHoe

Ecnu x npeanoytuTensHee y B NATb pas,
T.e.x =5y, Torgay = x/5

O6paTHble 3Ha4YeHust
OLIEHOK MpeAnoYTeHms

OTHoOLEeHUS, nosfly4yeHHble Ha OCHOBE LUKarbl

3KcnepTHbIE NPeAnoYTEHNA B MaTpuLax
NapHbIX CPaBHEHWI AOMXHbI GbITb
COornacoBaHHbIMM

ITocsie ATOTO cocTaBsieTcs] KBaJ[paTHAsl MaTpHUIa TapHbIX cpaBHeHui A = {aij}. PazmepHOoCTh MaTpUIIBI
N paBHa KOJIMYECTBY II€HOOOpasylomux (akTopos. IIpu 5TOM A 371eMEHTOB MaTPHUIIBI BBIITOJTHAETCH
COOTHOIIIEHUE aij = aji, T.e. MaTpuIa ABIsAeTCA 00pPaTHO CUMMETPUYHOM.

Beca ¢akTOpOB SIBJIAIOTCS HOPMHPOBAHHBIMU 3HAYEHUSIMU KOMIIOHEHTOB COOCTBEHHOTO BEKTOpA W =
{wi} marpunmr A. KoMIOHEHTb COOCTBEHHOTO BEKTOPDA MATPHUIBI  BBIYUCIAIOTCA KaK CpeHee
reoMeTPUYECKOe 3HAUEHNE COOTBETCTBYIOIIUX CTPOK MATPHIBI:
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Torpaa Bec dakTopa qi onpesessercs mo ¢GopmyJie

W,
q;

S
2w,
i=1

[ TpoBepKH HENPOTUBOPEYHUBOCTU CYKAEHUU pacCUUThIBaeTcsl WHJEKC coriacoBanHoctu C.I.
MaTpPHIbI HAPHBIX CPABHEHUIH:

Cl = e =R
n-1 "~
rae
nl n
;“max = z qi ><Zwij

i=1 =1

- MaKCUMaJIbHOE COOCTBEHHOE 3HAaUeHHe MaTPHUIIBI A.

Otnomrenue corstacoBanHoctu C.R. ompe/iesisieTcsi COOTHOIIEHUEM

Cl..
CR.=—
R.I
rge  R.I. — oryvallHBIH WHIEKC COIVIACOBAHHOCTH, IIPEJCTABJIAIOIINA M3 cebs MareMaTHYecKoe

OJKU/IaHUEe WHJEKCA COTJIACOBAHHOCTH, BBIUYNCIIEHHOE HA OOJIBIIION BBIOOPKE CIIyYaHO CTeHEPUPOBAHHBIX
00paTHO CHUMMETPHUYHBIX MATPUII, 3JIEMEHTAMU KOTOPBIX ABJIAIOTCA YHC/IA U3 IIKAJIBL: 1/14, 1/13, ... 1/2, 1,
2,...14.

3HavyeHUs CIIyYaliHOTO WH/AEKCAa COTJIACOBAHHOCTH /I PA3/IMYHOr0 KOJINUecTBa (PaKTOPOB

BrruriciieHHbBIE Beca MPUEMJIEMbBI B TOM ciiyuae, Koraa oTHomreHne C.R. <10%
OmpezienieHre BecoB (paKTOPOB U PacyeT OTHOIIEHUS COTJIACOBAHHOCTH IIPHBE/IEHBI B TabIHIIe

Pacuet BecoBbIX KO3(DPUITUEHTOB METOIOM aHAJTNU3A HEPAPXUI.

SR0s LRI GIRETIIED || ¢ 1 0,25 3 1 2 1,07 0,166 1,084 6519154
flaTy OLEHKM

Hanuune Heobxoaumoi

HcpopMALMM 1,00 1 1 1 1 1 1,00 0,155 1,000 6,431887
J10CTOBEPHOCTb UCMONb3yEMOi

VHopMaLMK, HE06X0AMMOIA 4,00 1,00 1 3 3 3 2,18 0,339 2,177 6,4159
ANA peanusauuu noaxoaa

Yuet cneunduecknx 0,33 1,00 0,33 1 3 1 0,83 0,129 0,922 7,120532
0co6eHHOCTEN 06beKTa OLEHKM
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YueT BIUAHNS BO3MOXHbIX

PUCKOB MpU onpeaeneHnn 1,00 1,00 0,33 0,33 1 B 0,83 0,129 0,847 6,545893
cTOMMOCTH

OTpaxeHue TeHAeHUMn

PA3BUTAR PLIHOUHON CHTYALIMIA 0,50 1,00 0,33 0,33 0,33 1 0,51 0,080 0,518 6,477664
Cymma 7,83 6,00 3,25 8,67 9,33 11,00 1,000 Cp.3Hau. 6,585172
Bec 0,17 0,16 0,34 0,13 0,13 0,08 6,43 1,00 N 6

KpumepueM C02/1aco8aHHOCMU MaTPpUIbI ABJIAETCA HE IIPEBBIIICHNE oC IIOPOTrOBOIo 3Ha4Y€HuA 0,1

B nannowm cityuae OC 0,09438 T. e. Tabsuiia corjiacoBaHa

Kpurepuii - Yuém pwuiHouHoill cumyayuu Ha oamy oueHKu

3aTtpaTHbIn 1 3} 1,73 0,750
CpaBHUTENbHbI 0,33 1 0,58 0,250
2,31 1,000
Kpurepwuii - Haauvue Heooxo0uMmoil
uHdgopmayuu

3aTpaTHblit 1 3 1,73 0,750
CpaBHUTENbHbIR 0,33 1 0,58 0,250
2,31 1,000

Kpurepuii -

locmoeepHocmsb ucnoav3dyemoit uHgopmayuu,

HeoO6xo00umoil 04 pearusauuu nooxooa

3aTtpaTHbIn 1 1 1,00 0,500
CpaBHUTENbHbI 1,00 1 1,00 0,500
2,00 1,000

Kpurepuii -

Yuem cneuugpuueckux oco6eHnHocmeii 006eKmMa oueHKU
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3aTtpaTHbIn 1 0,333 0,58 0,250
CpaBHUTENbHbI 3,00 1 1,73 0,750
2,31 1,000

Kpurepuii -

Yuem saustHUst 603MOMNCHBIX pucxkos

npu onpeaeﬂenuu cmoumocmu

3aTpaTHblit 1 0,333 0,58 0,250
CpaBHUTENbHbII 3,00 1 1,73 0,750
2,31 1,000
KpI/ITepI/Iﬁ - Ompamceuue menaeuuuu passumun pblHO‘{HOii
cumyauvuu
3aTtpaTHbIn 1 0,333 0,58 0,250
CpaBHUTENbHbI 3,00 1 1,73 0,750
2,31 1,000
Pacuem 8ecoswvix Koaqi(ﬁuuuenmoe
0,166 0,155 0,339 0,129 0,129 0,080 Ki
3aTtpaTHbint 0,750 0,750 0,500 0,250 0,250 0,250 0,20
CpaBHUTENbHbII 0,250 0,250 0,500 0,750 0,750 0,750 0,80
Cymma = 1,00

Takum 06pa3oM, IpU COTIIACOBAHUH ITOIYIEHHBIX PE3YJIBTATOB IIPUMEHEHBI CIIEAYIOIIIE BECOBBIE
K03(hGUITUEHTHI JJ1 PeaIN30BaHHBIX IIOJX0/0B:

3aTtpaTtHbI noaxon, 0,20
CpaBHUTENbHbIN NOAXO0A, 0,80
Wroro: 1
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PbIHOYHAsA CTOMMOCTH OIEHUBAEMOTO B HACTOSIIEM OTYETE OOBEKTa OIEHKU OIPEENIAETCs 110
caeaywomen popmyre:

V = V.. * 0,20 + Vepasn. * 0,80

CpaBHUTENbHbIN NOAXOL, 816 658 000 0,80
3aTpaTHbIi NOAXOL, 2420 868 000 0,20
PbiHOYHasa cTtoumocTb, py6. 1137 500 000

DOopMHUPOBAHHE HTOTOBOM CTOMMOCTH.

ITosrydeHHAast CTOUMOCTD SIBJISIETCS PIHOYHOM CTOMMOCTBIO 100% makeTta aknuit OAO «KoBpoBckuii
3JIEKTPOMEXAHUYECKUU 3aBOI».

PpiHOUHAA  CTOMMOCTH onHOUW  OObIKHOBeHHOW  wuMeHHOW  aknuu OAO  "KoBpoBckuii
3JIEKTPOMEXaHMYECKHUI 3aBO/ " [10 COCTOSIHUIO Ha ATy IIPOBEIEHIS OLIEHKU COCTaBUJIA:

650 PYBJIEN

PriHOYHAsA CTOUMOCTH onHOUW upuBWiIernpoBanHod wumeHHod axknuu OAO "KoBpoBckuit
2JIEKTPOMEXaHUYECKUH 3aBOJ] "' 10 COCTOSIHUIO Ha JIaTy MMPOBEJIEHUs OIEHKH COCTABUJIA:

650 PYBJIEN
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000 «39xxona-Oyenxa»

14. CeptdmMKAT KOYeCTBA
OLLEHKM

[Mogmucapmue ganaHbiii OTtduer ONEHIUKN HACTOSAIUM VAOCTOBEPSIOT, YTO B COOTBETCTBUU C
UMEIOIUMUCS Y HUX TaHHBIMU:

>
>

HU3JIOKEHHBbIE B JTAHHOM OTYETE (1)aKTI)I AOCTOBEPHBI, COOTBETCTBYIOT I[efICTBHTeJILHOCTH;

HpOI/IBBe,Z[eHHbII‘/JI aHa/In3, BbICKAa3aHHbI€ MHEHUA U IIOJIy4€HHBbIE€ BbIBOJAbI OTPAaHHUYE€HBI TOJIBKO
npeaejgaMu OrOBOPEHHBIX B JAHHOM OTYETe ,Z[OHYIJ_IQHI/Iﬁ U OrpaHUYuBaIOIINX yCJ'IOBI/IfI nu
ABJIAIOTCA HAIIKMMU JIMYHBIMU HEIIPpEAB3ATbIMUA HpO(I)eCCI/IOHaIIbHI)IMI/I aHaJIu30M, MHEHUAMHU U
BBIBOJaMU,

3aJlaHNe Ha OIEHKYy He OCHOBBIBAJIOCh HA TPeOOBAHUU OIpeNesIeHUs MUHHUMAJIbHOW WJIN
OTOBOPEHHOM IIEHHI;

HU OJHO JIHIIO, KPOME JIMII, IOJIIHCABIIUX JAaHHBIA OTYET, HE OKA3bIBAJIO 3HAYUTEHHOTO
podeCCUOHATIBHOTO COJEUCTBHUS OIEHIIIUKAM, ITOJIITUCABIIAM JIAHHBIN OTUYET;

Bo3Harpaxkjienue OIEeHIIMKOB He 3aBHUCHUT OT IOJYYEHHOH HTOTOBOW BEJIMYUHBI PHIHOYHOU
CTOUMOCTH;

oIleHKa ObLIa IpoBe/ieHa B cOOTBeTcTBUU ¢ DeziepasbHBIM CTaHAAPTOM OIfeHKH N21 -"Ob6miue
MIOHATHs OIEHKH, IOJXObl K OlleHKe M TpeboBaHUSA K IpoBeseHUI0 oleHkH (PCO No 1)",
YTBEpPK/JEeH NpUKa3zoM MuWHOKOHOMpas3BUTUA Poccum oT 20.05.2015 NO 297, ®OenepasibHBIM
crauzaproMm oreHku N22 "Ilesp omenku u Buabl croumoctu (®CO N 2)", yTBepkaeH
npukazoM MuH3KOHOMpa3BUTHUA Poccuu oT 20 mas 2015 . N2 298, OenepaibHbIM CTaHAAPTOM
orleHKH N23 "TpeGoBanusi K otdery 06 orenke (PCO NO 3)", yTBep:KeH IIPUKA30M
MunskoHOMpa3BuTus Poccuu 0T 20.05.2015 N2 299, B COOTBETCTBHU C TpPeOOBAHUIMH
MexryHapoHbIX cTraHAapToB (uHaHcoBod orderHocTH (IFRS) 13 «OmeHka crpaBeyinBou
CTOMMOCTH», a TakKXe CTaHJapTOB ACCOIHAIlMA CAMOPETYJIUPYyeMON  OpraHU3aIluu
«HamuoHanbHast KOJUIETHA CHEIHAJIUCTOB-OLeHIUKOB» (Accomuamusa CPO  «HKCO»),
ob6s3aTenbHBIX K IpuMeHeHUI0 wieHamu Acconmanuu CPO «HKCO» mpu ocymiecTBiaeHUN
OLIEHOYHOH JIeATEeIbHOCTH.

PrrHouHnasn (cpaBeajimBasi) CTOUMOCTh OTHOH OOBIKHOBEHHOM NMEHHON aKIUN

OAO «KOBpOBCKHI1 3JIEKTPOMEXaHUYECKHI 3aBOX»
(TocymapcTBeHHBINM PETUCTPAIMOHHBIN HOMED: 1-02-05419-A)
Ha ATy IPOBEJAEHUA OIEHKH 17 MapTa 2017 roja coCTaB/IsieT

650 PYBJIEN

PrrHouHasn (cmpaBeainBas) CTOUMOCTh OJHOH MPUBIJIETNPOBAHHON UMEHHOMN aKIUN

OAO «KOBpOBCKHI1 3JIEKTPOMEXaHUYECKHI 3aBOX»
(TCocymapcTBeHHBIN PETUCTPAIMOHHBIN HOMED: 2-02-05419-A )
Ha ATy IPOBEJAE€HUA OIEHKH 17 MapTa 2017 roja coCTaB/isieT

650 PYBJIEN

T'enepasbHBIN JUPEKTOD
000 “9KKOHA-OLIEHKA” Kusucenm B.B.
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15. HOPMATMBHO-METOAMNYECKME
MOTEPUAABI, MCMOAB3OBAHHbIE
MCTOYHUKM MHQOOPMALLMU

15.1. HopmaTtuBHBIE MaTepHUaJIbl

1. T'paxpanckuii konekc P®. Yactu neppas u BTopas.

2. ®epepanbubiii 3akoH PO N@ 135 0T 29.07.1998 «O06 OIIEHOUYHOU JIeATETLHOCTH B PoccuiicKoi
Denepanun».

3. DenepasibHbIE CTAHIAPTHI OI[EHKU:

4. DenepasibHBIN CTaHAAPT OIeHKH N21 -"OO01Iue HOHATHS OIEHKH, TIO/IX0/IbI K OIlEHKe U TPeOOBaHUS K
nposenenuio orenku (OCO N 1)", yrBeprkeH nprkazoM MUHIKOHOMpa3BuTHA Poccru oT 20.05.2015
Ne 297;

5. @emepaybHBIN cTaHAAPT OlleHKH N22 "Ilespb omeHnku u Bu/bl crouMmoctu (®CO NO 2)", yrBeprkaeH
npukazoM MuHsKOHOMpa3BUTHA Poccuu oT 20 Mas 2015 T. N2 298;

6. ®enepanbHBIN cTaHIAPT orleHKU N3 "TpeboBanus k oTuery 06 orneHKe (PCO N¢ 3)", yrBep:KaeH
npukazoM MuH3KOHOMpas3BuTus Poccrnu oT 20.05.2015 N 2909;

7. ®emepanbHbIN cTaHAAPT olleHKHU «Ornenka HeaBmKUMOCcTH (PCO N27)», yrBep:KaeHHbIH [Iprukazom
MunskonompasButus PO NO 611 ot 25 ceHTAOPSA 2014 T.

8. CrappapTsl AccoIialiiy caMoperyarupyeMas opranusanusa « HarimonaabHas KOJJIETHA
crienuanrucToB-oneHmuKkoB» (Acconuarus CPO « HKCO»), obsi3aTesibHbIe K IPUMEHEHUIO WIEHAMHI
Accoruanust CPO « HKCO» mpu ocyIecTBIIEeHUU OIIEHOYHOH JIeSITETbHOCTH.

9. MesxayHapozubie cTanaapTel puHancoBoi otuetHocTH (IFRS) 13 «O1ieHKa cripaBeiTHBOM
CTOHMMOCTH ».

10. Hasorosslil kozmexc PO.

15.2. Mcrounuku ob111elt nHpopMaum

1. IIpodeccroHaNbHBIA HAYYHO-ITPAKTHYECKUH KypHaI « BOIIPOCHI OLIeHKI»
2. HMuadopmanus HHTEPHET-CAUTOB.

3. 0030p5I 1 uccenoBaHus, IpeAocTaBaeHHble Mcniomuurenbuoi nupekiuei C300.
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16. [TOUAOXKEHMI K OTHETY OO
oueHke
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16.1. Konnu 1okyMeHTOB OIleHIITNKA

MHHUCTEPCTBO
IKOHOMHYECKOI'O PA3BUTHS
POCCHUHUCKON ®EJEPALIHH

DEJEPAJIBHAA CIIVAKBA
FOCYAAPCTBEHHOR PEFHCTPALIHH,
KAJACTPA ¥ KAPTOI'PAOHH
(POCPEECTP)

Boposuone 1104¢ Y., 4. 48, Mockea, 109028
rea.: (495) 917-15-24

18 70 207 % d?-c?é‘&’ﬁ:/?z

Ha N2 1847 _OT__17.102012

HenomuurensHomy aupexropy
HexomMmepueckoro napriepersa
caMoperyaHpyemMas opraHu3aius

«HannoHansHas Konerds creuHaticTos-
OLCHIIHKOB?

Hemuuy U.B.

yi. Manast Opasisika, 4. 13, c1p. 3,
r. Mocksa, 119017

BBITTHCKA
W3 CAHHOTO FOCYAAPCTBEHHOTO PEECTPa CaMOPErYIHPYEMbIX OpranH3amii
OUEHIMHKOB

[oanoe HaHMCHOBAHNE HEKOMMEPUECKON
OprafHdsannn

HeKoMMepHeckoe NapTHEPCTBO
CAMOPETYIHPYEMAR OPraHH3aLHs
«HaumoransHas KOIeris creiianicTo-
OLEHIIHKORY

HEKOMMEPYECKOH opradisain

OdHaIEHOE COKPANIEHHOE HAHMEHOBAHNE

HIT CPO «HKCO»

Mecto HaxomaCHHS HCKOMMCp'lCCKOﬂ

119017, r. Mocksa, yi1, Mazas Opapiska, 1. 13,

CAHHOM FOCYAAPCTBECHHOM peCCipe

CAMOPETVIHPYEMBIX OPraHH3AUNH OLEHIUHKOB

Oprafusanny cTp. 3

Pykopoautens HekoMMepaeckoii oprannsaimy | Menommmreasnntii qupexrop — Jlémun Hean
(EAMHOIUIHBLT HCTIOTHHTEALHLIH opraH) Bukroposny

Jlara BRmiOueHNS cBesieHuIT O HeRoMMepueckoit | 19.12.2007

OPraHH3aiuN B eHILI TOCY1apCTBCHHBINA

peecTp CaMopervanpyeMbiX Oprann3auHn

OLICHIIKOB

Hontep HekoMMEpUeCKoit Opraunsaiiy B 0006

Hauansuuk Yipasaesus no KoHTpoIio

HaI30py B cepe caMoperyInpyeMbiX
Oprasusanui

OB, Nagapess
3801183

A -

M.X, NMonosa

45



000 «39xxona-Oyenxa»

Hexkommepueckoe naprHepcTso

“Poccuitckas konnerus oueHwmKkos”

s

Hcx. Ne 30-78664- /27 47~
or LOF 2 iy

Boemmcka u3 Peectpa
Hexommepueckoro napruepersa «Poceniickas Ko/Lterus OLEHIHKOBY
or 07.10.2010

Hacrosmmmm noarsepixkaaio, uto OO0 "Dxkona-Onenka" (r.CankT-IletepOypr) asnsercs
aneHoM HIT «Poccuiickas kosierns oneHmmkony, HOMEp 110 peectpy 78664 3apeructpuposan

Ha ocHoBaHHH pemenus [Ipotokona Ne 20 or 21.02.2006 3acenanus [TpaBnennss HIT

«Poccniickas KOJUICT¥sl OLICHIIMKOBY.

WUcnonuurensusiii qu
pelg «Poccntickas

KOJLIerus

OUCHINHAKOB)

HMN PKO
ABNAETCA MNEHOM
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MO N WNC Ne7811R/776/00113/6

Hactosumin Monuc BbigaH Crpaxoswukom - OAO "AnbcaCrpaxoBaHue" Ha ocHoBaHuu 3asenenuss Ctpaxosartens B
noaTeepxaeHue ycnosui [oroBopa CTpaxoBaHWsi OTBETCTBEHHOCTM oueHwwkoB Ne 7811R/776/00113/6 (nanee [dorosop
CTpaxoBaHusi), HEOTLEMIIEMON 4YacTbl0 KOTOPOrO OH SBMSETCA, AeUCTByeT B COOTBETCTBUM C [lIOroBOPOM CTpaxoBaHUs W
“MpaBunamn cTpaxoBaHWs NPOMECCMOHANbHOW OTBETCTBEHHOCTU oueHwmkos” ot 02.11.2015r., koTopbie npunaralTcs W
ABNAIOTCA €ro HeoTbemnemon yactelo. MoanuceiBas HacToswwmi Monuc, CTpaxoBaTenb NOATBEPXAAET, YTO MONYYUn 3Tu
Mpasuna, 03HaKOMNEH C HUMU U 0BA3YETCA BLINONHATD.

CrpaxoBatenb: O6WecTBO C OrpaHU4EeHHOW OTBETCTBEHHOCTLIO «JKKOHA-OueHka»
Opuaunyeckuin anpec: 196244, Cankr-Metepbypr, BureGekui np., aom 41, k.1
WHH: 7810265840

O6BLeKkT CTpaxoBaHUA: He NPOTUBOpPeYaliue 3aKOHOAATEeNbCTBY TEPPUTOPUM CTPAXOBaHWUS  UMYLIECTBEHHbIE WHTEpecCh
CrpaxoBarensi, CBA3aHHble C:

a) PUCKOM HaCTyNneHUs OTBETCTBEHHOCTW 3a NMPUMMHEHWE BpeAa MMYLLEeCTBEHHbIM MHTepecam Boirogonpuobpetarteneit 8
pesynbTate Hapywenus CrpaxoBaTenem -AOroBopa Ha nNpOBEAEHWE OUEHKM Npu  OCYyLEeCcTBNeHun 3acTpaxoBaHHOW
AEATenbHOCTH; ‘

6) pUCKOM HacTynneHus OTBETCTBEHHOCTU 3a NMPUYMHEHWE Bpeaa MMYLLECTBEHHbIM WHTepecam Boirogonpuobpetateneit B
pesynbrate HapyweHnus TpeboBaHus ®deaepanbHOro 3akoHa, eaepanbHbiX CTAaHAAPTOB OLEHKW, WMHbIX HOPMAaTUBHbIX
npaeoBbix aktoB Poccuiickoin Pepepaummn B 0O6NacTM OUEHOYHOW AEATENbHOCTW, CTAHAAPTOB W NPaBUN  OLEHOYHOW
AEATENbHOCTH;

B) PUCKOM BO3HUKHOBEHUA HenpeasuaeHHbIX CyaebHbiX U MHbIX pacxogoe CtpaxoBaTens (3acTpaxoBaHHOIO Nuua), B CBA3N C
3anBneHHbIMU eMy TpeboBaHMAMM (MCKamy, NPEeTEeH3UAMM) O BO3MELUEeHWM Bpeaa, PUCK HACTYNMEHWs OTBETCTBEHHOCTU 3a
NPUYUHEHUE KOTOPOrO 3aCTPaxoBaH Mo AOroBOPY CTPAXOBAHWUA.

CrpaxoBoit cny4ait:

- cobbimus, HaseaHHbie e n. 3.1.2.2 [lpasun cmpaxoeaHus, npedycMompeHHbie . 2.2 JJozogopa cmpaxoeaHus, C
HacmynneHueM  KOmopbix  803Hukaem  obszaHHocmb ~— Cmpaxosewjuka — npou3eecmu  Cmpaxoeylo  ebinnamy
BelzodonpuobpemamensiM, 8ped UMYUIECMEEHHbIM UHMepecaM KOMOPbIX HaHeceH 6 pesysbmame 3acmpaxoeaHHoU
desmenbHocmu Cmpaxoeamens, u noenexkwee obszaHHocmb Cmpaxoswuka OCyWecmeums biniamy Cmpaxoeozo
803MELYEHUS.

- CMpaxosbiM CrlydaeM makxe Se/siemcs 603HUKHOBeHUe HenpedeudeHHbIX CyO0ebHbIX U UHbIX pacxodoe Cmpaxoeamerns,
CBf3aHHbIX C 3afeNeHHbIMU eMy mpebosaHusMU (UCKamu, NPemeH3usiMu) O 603MeweHuu epeda, PUCK HacmynnieHus
0meemcmeeHHOCMU 3a NPUYUHEeHUEe KOmopo20o 3acmpaxoeaH no 002080py CMpaxosaHusi, NMpu ycrnoeuu Ymo:

- makue pacxodbl npedsapumeribHO MUCLMEHHO Co2nacoeaHsl co Cmpaxoeujukom;

- maKue pacxodbl npoussedeHbl C Uesnbio OMKIoHUMb mpeboeaHus (UCKU, NMPemeH3uu) 0 03mMeweHuu 8peda unu CHU3UMb
pasmep 803MeLEeHUS.

OueHouHas genTenLHOCTL: deamenbHoCMb compydHukoe Cmpaxoeamernsi, HanpaeneHHas Ha ycmaHoesIeHue 8 OMHOWeHUU
06bEKMO8 OUEHKU PbIHOYHOU UNU UHOU CMOUMOCMU.

Crpaxosas cymma: 100 000 000,00 (Cto munnuoHoB) pybnew - 10 6ceM CmpaxoebiM CryyasM, Hacmynuewum 6 meyeHue
cpoka delicmeus [Joeosopa cmpaxoeaHusi.

®paHWuK3a: He yCTaHOBNeHa.

TeppuTopusi CTPaxoBOro NokpbITUsA. Poccuiickas degepauus.

Cpok pevictBus [loroBopa CTpaxoBaHus:
Hozosop cmpaxosaHus ecmynaem & cuny ¢ 00 yacoe 00 muHym «11» okmsabps 2016 zoda u delicmeyem no 23 vaca 59
MuHym «10» okmsbps 20172. 8KIIKOYUMEBHO.

lo [ozosopy cmpaxoeaHus MNOKPbIBAKOMCA UCKIMOYUMENbLHO MPemeH3uu Uunu uckoeble mpeboeaHus, npedbssneHHsle
Cmpaxosamenio 8 mevyeHue cpoka Oelicmeuss [Jozoeopa cmpaxoeaHus 3a oOwubKu, OonyuweHHsle CcompyoHUKamu

CrpaxoBuuk: /Kusucenn b.B./

Mecmo u dama ebidayu nonuca:
2. CaHkm-lNemepbypa
«10» okmsbps 2016 200a
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Bommucka Ne 0032/78 ot 17 mapra 2014 roaa

u3 Peectpa camopery.mpyemoii opranmsammn OLEHIHKOB

Hacrosimas  Bemmcka w3 Peectpa  unenos Hexommepueckoro TapTHEpPCTBa
Camoperyiupyemoli opranusaunn  «HammoHanbHAas Kosuterus CIELHATHCTOB-OLEHIIMKOB)
BBUIAHA 110 3asIBJICHHIO

Hecreposa Anexces Branumuposuua

i@ HO. IARGUMEIS W ROANOE NAUMENOGGNTIE le‘ﬂ'llﬂdl(llll’

0 TOM, 4TO Hecrepos Anekceii Bnanumuposuy

@HO. oyenuyuxa)

(He) sIBISETCH WIeHOM Hexommepueckoro TIApTHEPCTBA CaMOPEryTHPYeMOH OpraHH3aLHH
(uyxcnoe nooxepryms)

«HaumonanbHas Komnerns cneusamcTon — ouentukosy (HIT CPO «HKCO»)

H (He) Bkmouen B Peectp wienos HIT CPO «HKCOy 17 suBaps 2008 roxa
(iyxcroe noouepknyme) .

3a perucTpauuoHHbM Ne00316.

pencrasurens HIT CPO «HKCO»
8 Cesepo-3anazHom peruore,
AecTBytowmii ot umenn HIT CPO
«HKCO» proves Tt N
no Josepernoct Ne 001/3-PIT ot i / FraA
10.02.2014 r e Ty Bagr
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N \\
N

MO JI U C Ne 7811R/776/00023/7

Hactoawwit [Monuc sbinan Crpaxosumkom - OAO "AabpaCrpaxosaune' Ha ocHoBanuu 3assaexus Crpaxosatens B
noaTsepkAeHHe ycnosuit [lorosopa 0653aTeNbHOr0 CTPaXoBaHHA OTBETCTBEHHOCTH OLEHLLMKA NPH OCYLLECTBACHHH OLEHO4HOM
nestensHocTh Ne 781 1R/776/00023/7 (nanee JloroBop CTpaxoBaHHs), HEOTbEMJIEMOI YaCTbIO KOTOPOrO OH ABAAETCA, AeHCTBYeT
B COOTBETCTBHHM ¢ JloroBopom ctpaxoBaHus v “TlpaBuaamu cTpaxoBaHHs NpPOpecCHOHANbHON OTBETCTBEHHOCTH OLEHIINKOB”
or 02.11.2015r., koTopble NpUNAraiOTCS W ABAAIOTCA €ro HeoTbemaemoil uwacTbio. [loanmucbiBas Hactoswwit [lomuc,
Crpaxosatenb NOATBEPXKAAET, UTO NOAYYHn 3TH [1paBusia, 03HAKOMIICH C HUMHU W 00A3yeTCs BbINOMHATH.

Crpaxosarennb: Ouenmuk - Hecrepos Anekceii Baaaumuposuy

Anpec perncrpannn: r. Cankr-IlerepOypr, np. Kyastypsi, a. 25. k.3, k8. 220

O0beKT ecTpaxoBaHus:

A)  umpyec pecsl,  C6a e ¢ puckom omeemcmeennocmu oyenwuka (Cmpaxoeamens) no
0653amensCmeam, 6O3HUKAIOUUM BCIEOCMBUE NPUYUHEHUA YIyepba 3aKA3HUKY, 3AKTIOYUBUEMY 002080D HA NPOBEOCHUE OYEHKU,
u (unu) mpemoum auyam (Beizooonpuobpemamensim). )

B) umyweci e pecsl Cmpaxosamens, c6s3aHHbIE € PUCKOM BOZHUKHOBEHUSA HENPEOBUOCHHBIX CYOCOHbIX U UHBIX
pacxodoos Cmpaxoeamens, 6 C6R3U C 3aAGICHHLIMU eMy MPebOGAHUAMU (UCKAMU, NPeMeH3UsMU) O BO3MeweHuU 6peda, puck
Hacmy 0 MEEHHOCMU 3G NPUMUHEHUE KOMOPOSO 3ACMPAX06GH NO 002060PY CMPAXOBAHUA.

Crpaxosoii caayuaii: ¢ yvemom 6cex nonoxcenuii, onpedenenuii u ucknovenui, npedycmompennsix nacmosiugum Jo2osopom u
TIpagunamu cmpaxosanus — ycmanoGneHHblll GCMyNUBUUM 6 3AKOHHYIO CUTY Peulenuem apbumpaichoeo cyoa (npusHanHbiil
Cmpaxosuukom) ghakm npusunenus ywepba oeticmsuamu (6esoeiicmeuem) oyenyuxa 6 pesyiomame nHapyuenus mpebosanui

(hedepanshbix cmaHOGPMOB OYEeHKY, CMAHOGPMOB U NPAGUN OYEHOYHOU O Hocmu, ye X camopezyrupyemoi
opzanu3ayuel OYeHWUK0B, YIEHOM KOMOPOU AGNANCA OYEHWUK HA MOMEHM npuduHeHus yuepba.

Cmpaxoseim ciywaem maxaice CA BOZHUKHC Henpedeuoennvix cyoebuuix u unvix pacxodos Cmpaxosamens,
CEA3GHHBIX C 3AAGNEHHLIMU eMy mpeboGaHUAMU (UCKaMU, NPemeH3UAMU) O GO3Mewy peoa, PUCK HACMynneHusn

OmMEeMCcMEeHHOCMU 3G NPUNUHEHUE KOMOPO2O 3ACMPaxosan no 002060py CMpaxo8axus, nPu yeao6uu Ymo:

- makue pacxo0si nPedGapuMenbHO NUCbMeHHO co2nacosansl co Cmpaxosuyukom;

- makue pacxodvl NPou3EeOeHsl ¢ Yenblo OMKIOHUMb MpeboGaHUA (UCKU, npemeH3uU) O GOIMEeUujeHuU 6pedd UNU CHU3UMb
pazmep 6o3mMewyenus.

Ouenounasi AeTeAbHOCTb: desmensnocms Cmpaxo 1M, Hanp Ha ycmawnoeienue 6 omuowenuu 0bvekmos
OYEHKU PLIHOYHOU UNU UHOM, NPEOYCMOMPEHHOI (edepanbHbiMu CMmanoapmamM OYeHKu, CmouMocmu.

Crpaxosasi cymma: 30 000 000 (Tpuauars MHAIHOHOB) pyOJaeil - no 6cem cmpaxosuim Ciyuanm, HACMYRUGUUM 6
meuenue cpoka oeticmeus [Jozosopa cmpaxosanus.

Jlumut oTBeTCTBEHHOCTH HA 0AMH CTPaxoBoil cayyaii: 30 000 000 (Tpuauars muaanonos) pybaeii

Dpauwnsaz ve yemanosiena
TeppuTopusi CTPAXOBOro NOKPLITHS: Poccuiickas Pedepayus

Cpok aeiicrBus [loroBopa crpaxoBauusi: Jocosop cmpaxosanus écmynaem 6 cuny ¢ 00 vacoe 00 munym "01" pespans
2017 200a u oeticmgyem no 23 waca 59 murym "31" aneapsa 2018 200a exnouumensro.

Cmpaxoeanue  pacnpocmpansaemcs Ha cmpaxoevie Ciydau, npousoweowue 6 mevenue cpoka oeucmeus [ocosopa
CMpPaxo6anus.
Chyuaii npusnaemes cmpaxoewbim npu yenosuu, 4mo:

- Oelicmeue / besoelicmeue OYeHWuKa, NOGIEKUUe NPUMUHEHUE 6peda, NPOU3OUWAU 6 MmeveHue nepuoda cmpaxoeanus
VK@3aHHO20 6 002060pe CMPAX08AHUSA;

- UMEEMCS HANUNUE NPAMOU NPUMUHHO-CTEOCMGENHOT CA3U MeXCOY Oeticmauem / besoelicmeuem OYenuuKa u 6pedom, o
8O3IMEUeHUU KOMOPO2O NPEOLABAGHA NPEMEH3UA,

- mpebosarue o [-6peda. (UCKu, npemen3uu), NPUNUHEHHOZO OGHHBIM COBbIMuUEM, 6nepevie 3aA6AeHbl
nocmpaoaguiel  CmopoHO weliue CPOKOG UCKOBON OABHOCMU, YCMAHOGTeHHON 3akonodamenscmeom  Poccutickoi
Dedepayuu. iy 3

i 6

CTpaxoBuUIHK:

J
e '/l}ﬁrﬁpun r.o./ Crtpaxosarenb: /Hectepos A.B./
M.IL. <L Mvocs
Mecmo u dama évioauu nouca: —
2. Canxm-llemepéype
«24» ansapa 2017 200a

W
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