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Memodonozausi u pykosodcmeo

71.

7.2.

B paHHOM pasgene getanbHO OnucbiBaeTCst NOpsAoK paboThl ¢ WabnoHaMmyu MoAenen no OLueHkKe
OuM3Heca reHepupyloLwmnx, CeTeBbIX U COBLITOBbLIX KOMMaHUN, pa3paboTaHHbIX C LENbio OKasaHus
COOenNCTBMST OUeHWwmKam B npoBedeHun oueHkn obbektoB OAO PAO «ESC Poccum» n O30
OAO PAO «E3C Poccun».

UHTepdhenc n obuasa cTpyktypa wabnoHoB

Bce wabnoHbl No OLeHKe 3MeKTPO3HepPreTUYEeCKNX akTMBOB pa3paboTaHbl C MOMOLLbIO Nporpam-
Mbl MS Excel, n moryT 6biTb Nerko aganTMpoBaHbl OLIEHLLMKOM K cneLmdrnyeckuM 0COOEHHOCTAM
o6BbeKTa OLEHKN.

Bce mogenn pa3buTbl Ha NUCTbI, KaXXAbIN N3 KOTOPbIX NpeacTaBnsieT cobon oTaenbHbIA Nornde-
cKuin Brok:

«  NWUCTbI ANS BBOAA UCXOAHBLIX NPeAnochINoK 1 AonyweHni (MnaeHbI WwabnoH ans seoda mc-
XOOHbIX AaHHbIX, UCTopnyeckasi byxrantepckad OT4ETHOCTb, PblHOYHbIE AaHHbIE MO KOMMa-
HUsIM-aHaroram)

«  BCMomoratesnbHble U pacyeTHble Tabnuubl (aHanM3 (PUHaAHCOBLIX KOAMULNEHTOB, pacyeT
aMOpPTU3aLMOHHBIX OTYUCHEHWI, NoTpebHOCTM B huHaHCMpoBaHUM OBOPOTHOro Kanutana,
pacyeT CTaBK1 ANCKOHTUPOBAHMS 1 NOCTNPOrHO3HON CTOMMOCTM)

. NTOroBble Tabnuupl ¢ pe3ynbTataMn OLLEHKN.

«naBHbI WabnoH Ans BBOAA UCXOAHbLIX AaHHbIX» UCMOMb3yeTcs AnA BBOAA OCHOBHLIX Npearo-
CbISTOK W JOMYLLEHWI pacyeToB, B TOM YMCIe AaHHbIX:

. He 3aBUCALLUNX OT BpeMeHN

«  B3ATbIX HA NOCTOSAHHOM YPOBHE Ha BCEM MPOrHO3HOM nepuoge (T.e. 3aBUCALLUMX OT Bpeme-
HR).

Bce pacueTbl BbIMOMHAKTCA B HOMUHANBbHOM BbIPAXXEHWUM C Y4ETOM MHANALNN.
Kpome TOro, BBOA, JaHHbIX Takke OCYLLECTBMASETCS Ha BCNOMOraTenbHbIX M pacyeTHbIX NUCTax B
cneumaneHO NpegHasHa4YeHHbIe 515 3TOr0 AYENKN € XenTon 3anmekon. KommeHTapum n npume-

YaHus, B Cryyae ux HeobXoaMMOCTU, NPUBOASTCS B slHEMKax CO CBETIO-3eMIeHON 3anvBkon. B
slYenKax C Cepom 3anmBKOM BbINMOSHSAOTCS pacyeThl.

BonbWNHCTBO BCnomoraTenbHbIX Tabnuy, npegHasHa4vyeHoO And pacdeTta napameTpoB, UCMOJb-
3yeMbIX NMpPU NOCTPOEHUN AEHEXHbIX NMOTOKOB KOMMNAaHUN.

Ons ypobcTtBa nonb3oBaHusa Ha nucte TOC wWabnoHOB pacnonoXeHO COAEPXKaHNE BCEX pacyeT-
HbIX Ta6J'IVILI, Mogenun, Kotopoe npu Haxatuu JNIEBOW KNaBULLUW MbILLW MO3BOMSAET NEerko nepensun-
raTbCs MO COOTBETCTBYIOLLMM NIUCTaM MOAENN.

LLIabnoH no oueHKe reHepupyloLein KoMnaHum

O6was noruvyeckas cTpykTypa wabnoHa ¢uHaHCOBOW MoAenn ANs OUEHKM reHepupylowewn
KOMNaHuu NpMBOAMTCA B BUAe BNoK-CxeMbl, NpeacTaBNeHHON Ha HXecneayoLweM pUCyHke:

Mapm 2005 e. Cmp. 7
© Deloitte & Touche 05.04.2005



||
Deloitte
Memodonozausi u pykosodcmeo

PA3pEn VIl — ONUCAHKE 110 PogedeHuI0 OUeHKU Bu3Heca U/umu akmueos
LUABJTIOHOB MOHEHEVl OUEHKHA OAO PAO «E3C Poccuu» u [J30 OAO PAO «ESC Poccuu»

PucyHok 7-1.
AnropvuTtm Mopenu oLeHKU AN reHepupytoLen KoMnaHum

OT4eTsi 0 ‘ [ CTpykTypa oTueTa o
APMBLINAX W | npubLinAX M yBLITKaX
yBeiTkax (1@ i | % COOTHOOWRHWM K
1 Tabonuw 112,196, | TaGnuua 3.1.2.
npownei nepuos) | _ofimali npibeunn) | e
DUHAHCOBLIE AaHHBIE o | Ananua
2 !
3a npownLIi Nnepuog l-‘ dwuaucoasl_x Iabnuua 313,
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| Iabmuizoage, | CTOVRUBSOINGRE | peo oo i oA
Banamce (3a ‘ | (8% cooTHOWEHNN K
npowWNkLIM Nepuoa) ‘ | obuwed cymme
L amruece)
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| JKOHOMHYECKHE W
oTpacneasie
nokalaTenu
Iabouua 1.1, T —
OcHoBHLIE A—— MeTog Iafnpua 22
NPeANOKEHHA W L ErMOoH! W > AHCKOHTHPOBAHHbIX |
AONyWEeHHA P ¥ AEHEXHLIX NOTOKOB |
Iy
| DaHHbie no |
o6bexTy oueHKM | Labnuua 12:-16, |
—_— | KanutancHoie | & I
[LononuurensHeie -l WACC 3aTpathil 0BopoTHbIA MocTnporHoaHas
HHBI MT:
AaHHeble | Amopruaauus | Kanuran CTOMMOCTE
'y 1
Tabauua 31.7, Tabowua 315, TaBowua 3.1.4. Iabnwua 3.2.3.
- Y
MeTon conocTaBneHus Ananua
Martpu: aKnoYeHK
[aHHbIe NO PhIHKY B € aHanorM4HbIMK - am:":: - : mo“u:ﬂ: > uyBCTBUTENL
KOMNAHUAMM P HOCTH
A
T Tabnuua 2.1, Tanwa 2.

CKOpPPeKTMPOBaHHLIE TaBnuua 3.2.1,

aKTMBbl
3ameuanua:;

CKOPPEeKTUPOBAHHBIA

WACC - CpegHes3nelleHHpIe 3aTpaTH
Ganauc

b—iMeTﬂn YHCThIX AKTHBOB Ha kanuTan

CHOpPPEKTUPOBaHHbIE
obazaTenscTea

7.3. PacueT pbIHOYHON CTOMMOCTU BU3HECA reHepupyloLLen KOMNaHUU AOXOAHLIM NOAXOAO0M
PacuyeT pbIHOYHOWM CTOMMOCTM BU3HECa reHepUpYHOLLE KOMNaHUM OOXOAHBIM NOAXO40M NpPOun3-
BOAUTCS C NOMOLLIbIO MeTOAa AUCKOHTUPOBAaHHbLIX AeHeXHbIX notokos (OAM1).

7.3.1.  B800 0CHOBHbIX npednochirioK u donyuweHud

OCHOBHbIMU rpynnamMmm UCXOOHbIX OaHHbIX, KOTOpbl€e OUEHLUK OOJPKeH BBEeCTU B Moaellb AO51A
NOCTPOEHNA JeHEeXHbIX NOTOKOB 00beKTa OLEHKN, SABMAOTCSA:

«  obuwasa nHpopmauus:
o 006 ob6bekTe U NapameTpax OLEHKM
o MaKpO3KOHOMWYECKUE M OTpacrieBble AaHHbIE
« OaHHble ana metoaa OA0M1:
o [aHHble U3 ByxranTepckon U (PUHAHCOBOW OTYETHOCTM 3a NpoLUeALIne Nepmoabl

8 NMPOrHO3HblE (bVIHaHCOBbIe nokaszartesnun geAaTeribHoOCT KoOoMnaHun
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o pesynbTaTbl OLEHKM CTOMMOCTWN BOCNPOU3BOACTBA/3aMeLLEHNA OCHOBHBLIX CPEACTB U UX
CpeaHUin 3KOHOMMYECKMIA CPOK CNybbl (MO pesynbTatam 3aTpaTHOro noaxoaa)

«  [JaHHble Ansi MeToaa YMCThbIX aKTUBOB:
o CKOPPEKTMPOBaHHbIE 3HAYEHUS CTaTeln akTnBa 1 naccuea banaHca
«  [aHHble Angd metToda KOMNaHWn-aHaroros:
o dMHaHCOBbIE AaHHbIE KOMMNAHWIA-aHaNoroB.

B wabnoHe mogenu ans oueHKN reHepupyoLLen KOMNaHuM OCHOBHOM 00beM UCXOAHBLIX OAHHbIX
BBOOUTCH Ha «[naBHOM LabnoHe Ans BBOAA UCXOOHbIX AaHHbIX» (Tabnuua 1.1.), kak nokasaHo
Ha pUCYHKE HUXe:

PucyHok 7-2.

FnaBHbIN Wa6noH ANA BBOAA UCXOAHbIX AaHHbLIX FeHepUpYyHoLLein KOMMNaHUK
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MakpoakoHOMMUYECKMEe NPeanoChiikM

B paHHOM nogpasgene OuUEHLMK OoIMKeH 0606LWNUTL U BBECTU OCHOBHbIE AOMYLEHUS OTHOCU-
TenbHO MaKPO3KOHOMUYECKMX NEePCrneKTUB pasBUTUA POCCUIACKOA SKOHOMUKM Ha nepuon NporHo-
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3upoBaHus, Bkovad Temnbl pocta BBI, cpegHerogoBon Temn MHNAUMM NOTPEOUTENBCKUX
LeH, cpedHue MPOLUEHTHbIE CTaBkM NO KpeauTaMm, BblpaXKeHHble B pybnsax, u cpegHuin OOMeHHbIN
Kypc pybns no oTHowweHuo Kk gonnapy CLUA.

B nogpasgene «Hanormn» ykasbiBaloTCS OCHOBHbIE NPEANOCHINKMA MO Hanoram, AeNCTBYOLWUM Ha
Tepputopun P® B nepnoa nporHO3npoBaHus.

OTpacneBble NPeanonoKXeHns

B naHHOM nogpasgerne oueHLUK fomkeH 0606LWMTb OCHOBHbIE NPEANOChIKM, KacaloLmecs nep-
CMEKTMB pasBUTUS POCCUMCKOWN SMNEKTPOIHEPreTUYECKON OTPacnu Ha NPOrHo3vMpyeMbln nepuog,
BKNIOYAsi Takme nokasaTenu, Kak LieHbl Ha yronb, ra3 u MasyT v npeanonaraemble cpegHue Ta-
pydbl/UeHbI Ha TEMMO- N 3NEKTPOSHEPTUIO , MPOrHO3bl NOTPEONEHNS SNEKTPOIHEPTMN PA3NNYHbI-
MW OTpacnsiMu MPOMBILLNIEHHOCTU N HaceneHnem. [1porHo3 cpegHuX ONTOBLIX LEH Ha 3reKkTpo-
SHepruio 1 TapndoB Ha Tenno AOoMKeH cooTBeTcTBOBaTb Mogenu pbiHka, NOArOTOBNEHHON KOH-
cynetaHtamm OAO PAO «E3C Poccuny.

OueHLWK Takke AOMKEH 0606LWNTL OCHOBHbIE MPEANOCHINKA, Kacarlmecss NePCnekTuB passBu-
TUSI pervoHa u o6nacTu, B KOTOPOW (hYHKLMOHMPYET OLIeHMBaEMOe NpeanpusTie, BKIoYas Takue
rokasaTtenu, Kak onToBble Tapudbl/LieHbl Ha TEMNo- U 3MEKTPO3IHEPruio, permoHanbHble/MecTHble
LieHbl Ha yronb, ras 1 MasyT.

O6uime gaHHble NO OLLEHMBAEMOM KOMMNaHUN

B paHHOM pasgene OueHLUK Takke AOMKeH 00obLWUTb OCHOBHblE AOMNYLLEHUS OTHOCMTENbHO
OyayLwmx nokasatenen eaTenbHOCTU OLEHMBAEMON reHepupyoLLen KoMnaHum. [porHosHele no-
KasaTenu JOMKHbl OCHOBbLIBATLCA Ha CTpaTernv pykoBoACTBa KOMMaHMM B OTHOLIEHUM Byaylien
OEeATENbHOCTU NPeanpuaTUs, a Takke aHannse UCTOPUYECKUX pesynbTaToB AeATENbHOCTU KOM-
naHuM N ee OTAENbHbIX NoApasfeneHun, NepcnekTUB MakPOIKOHOMUYECKOro, OTpacneBoro, pe-
TMOHArNbLHOIO U MECTHOIO PasBUTUSA U KOHKYPEHTHbIX MPEeNMYLLECTB OLieHMBaEeMOW KOMNaHUN.

Heobxoaumble NMPOrHO3bl MOXHO NOMYYUTb B MIIAHOBO-3KOHOMMYeckoM otaene AO-aHepro (Mnu
BHOBb CO3[aHHbIX reHepupyoLMX KOMNaHMn), U3 BusHec-nnaHa, COCTaBNEHHOr0 PyKoBOACTBOM
anektpoctaHumMn/AO-3Hepro, a Takke B3aTb U3 Moaenu pbiHka, pa3paboTaHHOW KOHCYNbTaHTaMm1
OAO PAO «EBC Poccuny.

Cpefam OCHOBHBbIX Fpynn nokasaTernen MOXHO BblAENUTD:

«  obLme gonyLieHUs OTHOCUTENbHO ONepaLMoOHHON AeATeNbHOCTU NpeanpusTus (M ero noa-
pasgeneHni), BKNYas:

o MPOrHO3 OTMYCKHbIX TApUMOB/LIEH Ha SNEKTPUYECKYIO U TENIOBYIO SHEPTUIO
o MPOrHO3 OMepauUMOHHbIX 3aTpaT ynpasnsAlLwWwen KoMnaHum (Npy ee Hanm4mm)
@ CPEeAHEeCNMCOYHYI0 YNCIIEHHOCTb YNpaBreHYecKkoro nepcoHana

o MpOrHo3 pacnpegeneHnst 6anaHcoBo NpMOLINU NpeanpuaTUs

. OCHOBHbIE CpeacTBa KOMMaHMK, BKITHOYaA:
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o UCTOPUYECKME AaHHble MO rpyrnam OCHOBHBLIX CPeACTB M MPOrHO3 KanutarbHbIX BrOXe-
HWI (B pa3pese aneKTpocTaHumMn)

@ HOPMbl aMOPTN3aLMOHHBIX OTYUCIIEHNIA
- MPeAnocbiniky Afsi pacyeTa NoTpebGHOCTV B hMHaHCUPOBaHNM 0GOPOTHOIO KanuTana

«  rpaduk norawleHns pecTpyKTypmMpoBaHHOM 3240/ PKEHHOCTH.

McxoaHble gaHHble ang metoaa A0

Ha rmaBHOM LwabnoHe Ans BBOO4A MCXOAHLIX OAHHbIX (CM. PUCYHOK HWXe) Takke obobuiaroTcs
OCHOBHbIE MpPeanochIikK, KacalLlMecs pacyeTa QUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB KOoMna-
HUN, B TOM 4YUCne.

+  COCTaBnslolWMe ANs pacyeTa CTaBKM AMCKOHTUpoBaHus (6e3puckoBasi cTaBka, PblHOYHas
npemusi, NpemMns 3a Manyto kanuTanuaauuio, cneumndudecknii puck OLLlEHMBAEMOKN KOMMaHNUK,
CTPaHOBbI PUCK, NPEMUS 32 PUCK HENOMNYYEHUsI OXOA0B)

- CTOMMOCTb 3aeMHbIX CPeACTB AN FTeHepUpYyHLEe KoMMaHum

. npennocbiyikKn NpUMeHAeMbIX CKUOOK U ﬂpeMMVI.
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PucyHok 7-3.
naBHbIN WabnoH ANs BBoAa MCXOAHbIX AaHHbLIX FTeHEpUpPYloLen KoMmnaHmm (npoaomkeHue)
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VcxoaHble gaHHbIe N0 NoapasgeneHuam 1 ounvanam, BXoAasawmM B COCTaB reHepUpYoLLIEN KOM-
naHunn

[ns BBOAA AaHHbLIX MO KaXX4OW OTAENbHOM 3MNEKTPOCTaHUUM Takke npegycMOTPEHbl COOTBETCT-
BytoLme Tabnumubl (Tabnuupl 1.2-1.5), B KOTOPbIX 3aHOCATCA CreayLme NCXoaHble AaHHbIE:

- yCTaHOBMeHHasi MOLHOCTb MO MPOU3BOACTBY SMEKTPUYECKON M TEMNOBONM 3HEPrUM 3NeKTPO-
cTaHumu

«  NPOrHO3MpyeMblil YpOBEHb OTMYyCKa SMNeKTPUYECKOoN U TENNOBON SHEPTUK
«  OaHHble 006 yaenbHbIX pacxodax U HopMaTMBHBIX 3anacax OCHOBHbIX BUOOB TOMNMMBa
«  MpOrHo3upyemble NOTPeBHOCTM B yrie, rase u masyTte

. NPOrHo3 ueH Ha OCHOBHbIe BMAbl TONNUBA.
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Ta6nuua 1.2. BBoa ucxoaHbIX AaHHbIX: neKkTpocTaHums 1
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7.3.2. BcrniomoeameribHble U pacdemHblie mabuubl 85151 MTOCMpPOeHUsT OeHEXHO20 Momoka

AHanmn3 UCcXoaHbIX UCTOPUYECKMX AaHHbIX OTHOCUTENbHO AeSATENbHOCTM 3MIeKTPOCTaHUMIM 1 pac-
yeTa OTAENbHBIX COCTABNAKLMNX AEHEXHOro NoToKa peannsosaH B WaGnoHe AN OLEHKU reHe-
pYIpYIOLLIEN KOMMAHWM Ha BCMOMOraTeribHbIX PaCYEeTHbIX NIUCTaXx.

AHanms ncropmyeckon dMHaAHCOBOM OTYETHOCTU

[ns onpegeneHns NpYHLMNOB POPMMPOBAHNS NPOrHO30B OCHOBHBLIX CTaTel AOXOA4OB U pacxo-
AOB reHepupyloLen KoMnaHun, npegocTaBnsaeMblX ee pykoBOACTBOM, U hopMMpoBaHMA Aomny-
LLEHWIA 1 NPeanonoXeHnn Anst NOCTPOeHUs (PUHAHCOBOW MoAEenu, Heobxoaumo npoBecTn du-
HaHCOBbIV aHanNM3 UCTOPUYECKON OTYETHOCTU NPeanpuaTusa 3a nocnegHue 3—5 ner.

Takoi aHanM3 MO3BONUT OLIEHLUMKY Iyylle OMnpenenuTb OCHOBHbIE PUCKW, XapaKTepHble Ans
JAaHHOro BMaa GusHeca, BO3MOXHbIN XapakTep B3aMMOOTHOLLEHUI A HOBOMO akUMOHepHOro obLe-
CTBa C OCHOBHbLIMM KOHTpareHTamu, a Takke CrMporHo3npoBaTh BenMYuMHy 0GOpPOTHOro KanuTana
N CPOKU 060PaYMBAEMOCTM OCHOBHBIX €10 KOMMOHEHTOB.
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Bnnote ao 2003-2004 rr. ©OMbLUMHCTBO 3MEKTPOCTaHUMIA He SIBMSANIOCh CaMOCTOSATENbHbIMU
IOPUONYECKMMY NMLaMnN 1 BXOAUNO B COCTaB permoHanbHbix AO-aHepro. [oaToMy anekTpocTaH-
LUK, KaK MpaBWUIIO, HE BENU CaMOCTOATESbHbIN GanaHC M COCTaBMANM TOSNbKO BHYTPEHHIOK
yrnpaBreH4Yeckytd OTYETHOCTb, BKIOYaloLWyo 6anaHc n CMeTy 3aTpaTt Ha NpOU3BOACTBO MO BHYT-
peHHum ctaHgaptam OAO PAO «E3SC Poccuny.

[ns npoBegeHuss oMHAHCOBOrO aHanM3a UCTOPUYECKON OeATEernbHOCTU reHepupylowwen Komna-
HUM (MK BNEeKTPOCTaHUMKN) OTAeNbHble cTaTbk 6anaHca 1 cMeTbl 3aTpaT ANEKTPOCTaHUUIA JOIDK-
Hbl ObITb neperpynnMpoBaHbl M 3aHeceHbl B COOTBETCTBylLWMe dopmbl wabnoHa. [Ons
3anonHeHns Tabnuy OUeHLUMK Takke MOXET MCMOoMb30BaTb NMpPoYMe OOMOfHUTENbHbIE AaHHble,
npeaocTaBneHHble NMaHoBbLIM OTAENOM 3MeKTPOCTaHUMK, B YA0GHOM Ans aHanusa suae’.

[na BBOOA UCTOPUYECKMX AAHHBLIX (PUHAHCOBOW OTYETHOCTM MO AMEKTPOCTaHUMsaM B LiabnoHe
npeaycMoTpeHbl COOTBETCTBYHOLLME OPMBbI.

[na npoBefeHns aHanu3a ucmopu4veckux 0oxodoe U pacxodoe 3NEeKTPOCTaHUWMA AaHHble
NCTOPUYECKMX OTHETOB O MPUOLINSX 1 yObITKax, a Takke CBeAEHUsI O 3aTpaTax Ha NPOU3BOACTBO
1 peanuaauuio npoaykumm (paboT, ycnyr) 3a npoweaiwume 3—5 neTt BBOAATCS B COOTBETCTBYHOLLME
Tabnuupl wabnoHa. Ona ynobcTtBa nonb3oBaHus LWAGMoOH npeaycmaTpyvBaeT BO3MOXHOCTb
BBOAA MHAOpMaLun nNo nNATK anekTpocTaHumam. Obpasel, MCTOPUYECKOro OoT4eTa O NPUBbLINAX n
yObITKax aNeKTpocTaHumm NpuBeaeH Ha PUCYHKE HNXKeE.

1 lNepedyeHb pekomeHOyeMbIX UCMOYHUKO8 rpugodumcs 8 noopasdene 4 daHHO20 pa3dena.
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[ns npoBegeHWst aHanmM3a OCHOBHbIX cTaTell 6asiaHca SNeKkTPOCTaHUUA COOTBETCTBYHOLLME
AaHHble 3a nNpowegwmne 3—5 net BBoaATca B Tabnuupl 1.7.—1.11. wabnoHa mogenu ans oueHkn
reHepupyowen komnaHui. [aHHble Tabnuubl cogepxaT ¢opmMy 6anaHcoBOoro otyeta B
COOTBETCTBUM C POCCUMIACKMMU CTaHAapTamu OyxranTepckoro y4yeTa.

B cnyyae ecnvM no COCTOSIHMIO Ha AaTy OLUEHKU 3reKTPOCTaHUuMs SABnsieTcs (unmnanoMm unm
CTPYKTYpHbIM nogasgeneHnem AO-aHepro, Ans NpPOBEeAeHWUs aHanmM3a MOXEeT WCMosb3oBaTbes
©anaHc, KOTopbIN dounuarnbl COCTaBMSOT B COCTaBE YMNpaBrieHYeCKon oTyeTHoCcTU no dopme 2,
OKY[L. TMocne 3aBpeLueHns npoLecca pecTpyKTypusaumm BHOBb 06pa3oBaHHbIE reHepupytoLmne
KoMnaHun OyayT BecTM (PMHAHCOBYKD OTYETHOCTb B COOTBETCTBMM C YCTAHOBIEHHbLIMU
npaBunamm BeeHus byxrantepckon oT4eTHocTu B PO.

Insa yoobcTBa nonb3oBaHus WabnoH npegycMaTpuBaeT BO3MOXHOCTb BBOAA MHdbopMaumu mno
natv anektpoctaHuuaMm. O6pasel, opMbl AN BBOAA AaHHLIX MCTopudeckoro 6anaHca
3MEKTPOCTaHLMN NPUBELAEH Ha PUCYHKE HUXKeE.
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Ha Hwxkecnegylowmx pucyHkax npvBegdeHbl hopMbl Afsi aHanus3a cmpykKkmypbl Oom4Yemoe o
npubbinsax u ybbimkax u 6asaHcoe COOTBETCTBEHHO. PacyeT nokasaTenen ocyLleCcTBSeTCs B
LwabnoHe aBToMaTUYECKN.
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B wabnoHe Takke npeaycMOTPeHbl BCMOMoOraterbHble Tabnuvubl C pacyeToMm pasnuuyHbIX ghbu-
HaHco8bIX Ko3ghghuyueHmMoes, KOTopble NPU3BaHbl MOMOYb OLEHLLMKY B aHannse u BbiSIBNEHUU
TeHOEeHUMI 3a npolweawne nepvosl (onucaHne opMyrbl AN pacHeTa COOTBETCTBYOLLENO KO-
apmLmMeHTa BbICBEUMBAETCHA NMyTEM HaXaTUS MbILLUbIO HA KPACHbLIA YroroK B MpaBoOM BepXHeM
yrny COOTBETCTBYIOLLEN AYENKN).

PucyHok Hmxe copgepxuT obpasel wabnoHa no aHanu3y (pMHaHCOBbLIX KO3(hULNEHTOB, OCHO-
BaHHbIN Ha JaHHbBIX (PMHAHCOBOW OTYETHOCTM 3a NPOoLUSbie Nepuoabl.
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[MporHo3 onepaumoHHbIX 3aTpat

MporHo3 oTAenbHbIX CTaTen onepaLMoHHbLIX PAacXo40B, BKIOYasi pacxodbl Ha nepcoHarn, cbipbe 1
mMaTepwuarbl, PEMOHT U 0BCNyXMBaHME, a TakKe NpouMe SKCMnyaTalMOHHbIE PACXOAbl, BbINOMHEH
B LWIabnoHe aBTOMaTUYECKN HA COOTBETCTBYIOLLEM BCMOMOraTernlbHoM pacyeTHom nucte (Tabnu-
ua 3.1.6.) Ha Gase UCTOPMYECKMX AaHHbLIX MO JMEKTPOCTaHUMSM C Yy4eTOM MPOrHO3MpyeMoro
ypOBHS MHpnauun. Obpasew Tabnuubl 3.1.6. NpMBEAEH HA PUCYHKE HUXKE.
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B cnyyae ecnu uctopuyeckue Benu4MHbI COOTBETCTBYIOLMX CTaTen SABMSIOTCS HepenpeseHTa-
TMBHBIMMW, UX NMPOrHO3HOE 3HaYeHWe, CKOPPEKTMPOBAHHOE C y4eTOM HEOOX0AUMBIX NOMPaBOK, He-
06xoammo BBoanTb B Tabnmue 3.1.6. Bpy4HYyto.

Mpumep: NPo2HO3 aOMUHUCMPaMUEHbLIX U KOMMEPYeCKUX pacxodoe

[lo cux Mop OCHOBHblE KOPMOPATUBHbLIE PELUEHWUSI MPUHUMAaNUCh Ha ypoBHE permoHanbHbix AO-
aHepro. B xope pecTpykTypusauuvM BHOBb OGpasoBaHHble KOMMaHWM CTaHyT He3aBUCUMbIMU
HOPUAONYECKMMUN NIULAMM, U, COOTBETCTBEHHO, PYKOBOACTBO 3TUX KOMMaHMI OOIMKHO GyaeT Tpa-
TUTb Bonblle BpeMeHn 1 pecypcoB Ans obecneyeHnst 3peKTUBHOIo ynpaBreHus.

B psige cnyyaeB, pyHKUMM ynpaBneHust A4esiTENbHOCTLI0 OLIEHMBAEMbIX FEHEepPUPYIOLLMX KOMMa-
HWUIN BydeT BbINOMHATL YNpaBnsiowas KoMnaHus, cpopMupoBaHHas nyTeMm BblgeneHus us AO-
aHepro. B aToMm cnyyae, reHepupytoLlan koMnaHus 6yaeT Bo3MelLaTb pacxoibl Ha ynpaBrneHue
B BMAE NnnaTexa ynpasnsioLen KoMnaHuu.

lMporHosHoe 3HayeHne BenuUYMHbI NnaTexa ynpasnsoLwen KOMNnaHum AOMmMKHO BbiTb OCHOBaHO Ha
NCTOPUYECKNX AaHHbIX MO YPOBHIO KOMMEPYECKMX, OOLLEXO3ANCTBEHHbIX U aAMUHUCTPATUBHbIX
pacxogoB pernoHansHbix AO-aHepro 3a npegplaylime nepuogsbi.
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[MporHo3 kanuTanbHbIX BNOXEHWUI 1 aMOpPTM3aLnn

B wabnoHe mogenu no oLeHke reHepupyloLlelt KoMNaHuM pac4yeT amMopPTU3aLUMOHHbIX OTYMCTIe-
HWUIA Npou3BoaAMTCA aBTomaTtudecku B Tabnuue 3.1.5. oTAenbHO AN CYLIECTBYIOLWMX U BHOBb
BBOAMMbIX OCHOBHbIX CPEACTB, KaK MOKa3aHO Ha PUCYHKE HIDKE.

OueHLuK gomkeH KJ'IaCCI/I(*)VILI,I/IpOBaTb OCHOBHbI€ cpeacTBa no rpynnam B COOTBETCTBUKU C YpPOB-
HEeM aMOpPTU3aLUNOHHbIX OTYUCIEHUN Ha OCHOBe cpegHero cpoka nosfieaHoro ucnoJjib3oBaHuA, a
TaKXXe OTpa3nTb NO COCTOAHUIO HA ATy OUEHKU:

. Ha4YallbHYH 6aﬂaHCOBy}O CTOMMOCTb akKTMBOB Ha AaTy OLUEHKU
. HaKoMMeHHy aMopTn3auuto Ha Ha4varo nepuoaa

. HaKOMNeHHy aMopTn3auunto Ha gaTy OUEHKU

. OCTaTO4YHYHO CTOMMOCTb akKTUBOB Ha AaTy OLEHKU

. MNPOrHo3 KanutanbHbIX BITOXXEHWI

. HOPMbl aMOPTU3aLUMOHHbIX OTYMCNEHUN.

Ons pac4yeTa amMOopTU3aumMn Ha nepunon nporHo3npoBaHUA pekoMeHOyeTcAa UCNoJS1b3oBaTb Meaun-
adHHble 3Ha4YeHuA cpegHUX HOPM aMOpPTU3ALUMOHHbIX OTYUCIEHNNA 3a npownblie nepuoabl. Ons
OUEHKN CyMMbl aMOPTU3aLMOHHbIX OTYUCNEHUIN ONA BHOBb BBOAUMbIX B SKCryataymio OCHOBHbIX
CcpeacTs, OUEHLWUK OOIDKEH NosydYnTb BEAOMOCTb y4eTa KanutalrbHbIX pacxogoB Ha nepuon npo-
rHO3MPOBaHWUA B AenapTaMeHTe KannutalbHbIX pacxoaoB.

HaHHas nHdopmaums, a TakKe CyMMbl KanuTarnbHbIX BIOXEHUA (C y4ETOM MHMASLMKN) BBOOSTCA
B COOTBETCTBYOLMI nogpasaen Tabnuukl 1.1. wabnoHa mogenw.

ARNroputm pacyeta amopTU3auUMOHHbBIX OTYMCIeHnA nogpobHo onuncaH B Pasgene |l Metogono-
ru.
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AHanm3 n nporHo3 060pPOTHOro KanuTana

BennunHa o6opoTHOro Kanutana Ha gaTy OLEHKU pacCYUTbIBAETCS B MOLENW aBTOMATUYECKM Ha
6ase NpPorHoO3HbIX 3HAYEeHU Nokasartenen obopaynBaemMocT 0BOOPOTHLIX aKTUBOB M KPaTKOCPOY-
HbIX MaccmBoB. Mbl pekoMeHaQyeM MCMonb30BaTb HOPManNU3oBaHHOE 3HavYeHne obOpOTHOro Ka-
nutana B TedeHue BCero NporHo3Horo nepuoaa.

Cymma n3bbiTka (HegoctaTka) 06OpOTHOro KanuTana Ha AaTy OUEHKU paccyuTbiBaeTcs B wabno-
He aBTOMaTWYeCKU KaK pasHuLa Mexay akTU4eckuMm 1 CKOPPEKTUPOBAHHBLIM 3Ha4YeHNEM U y4u-
TbiBaeTCS B pacyeTe pe3ynbTMPYOLLEro AEHEXHOro NoToka Ha COBCTBEHHbIN KanuTan KOMMaHuK.
Anroputm pacyeTta o60poTHOro kanutana nogpobHo onuncaH B Pasgene |ll MeTogonorun.
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PacyeTt cpegHeB3BelleHHon ctoumocTty kanutana (WACC)

PacueT cpegHeB3BELLEHHOW CTOMMOCTM KanuTtana B LwabnoHe MO4Eenu Npou3BoAUTCS aBTOMaTu-
Yyeckn Ha 6Gase ero OCHOBHbIX COCTaBMSAOLLMX, BBOAUMbIX Ha [naBHOM wabnoHe (Tabnuua 1.1.),
N MeAMaHHOro 3HavyeHus KoaddumumeHTa 6eTa, BbIOPaHHOrO Ha OCHOBaHMM CPeAHEOTPacreBbIX
OaHHbIX MO KOMMaHUSAM 3IEKTPOSHEPreTUYECKOM OTpacnn unn nyenmyHbIM KOMNaHUsiM-aHanoram
(Mpu nx Hann4um).

MoapobHbIM MOpPsAOK pacyeTa CpeaHEB3BELIEHHOW CTOMMOCTM KanuTana paccMmaTtpuBaeTcs B
Paszgene lll Metogonorun. ®opmat Tabnuupsl ans pacdeta WACC npuBegeH Ha pUCYHKE HUXKE.
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PacyeT noCTNporHo3Hom CTOMMOCTM KOMMNaHWUn

PacyeT nMOCTNPOrHO3HOM CTOMMOCTM KOMMaHWW peann3oBaH B LWAGNOHe Ha OTAENbHOM NUCTe
(Tabnuua 3.2.3.) n nNpou3BOAMTCA aBTOMaTU4eckm Ha 0ase BBEOEHHbLIX WMCXOOHbIX OaHHbIX.
OueHLmky cnegyeT 06paTuTb BHUMaHKE, YTO B Cllyvae, ecriv B NOCTNPOrHO3HOM nepuoae npea-
nonaraeTcs BbIBOA4 MOLLHOCTEN CTaHUMW, TO MpU pacyeTe CpeaHEB3BELLEHHOrO cpoka Cryx0Obl
CTaHuumM HeobxoouMOo caernaTb COOTBETCTBYIOLLYIO KOPPEKTUPOBKY. AMroOpmMTM pacyeta NnocTnpo-
rHO3HOW cToumocTu npmusoautcsa B Pasgene Il Metogonorum.

dopmat Tabnuubl 3.2.3. NPMBOAUTCA Ha HUXeCNeayoLweM PUCYHKE.
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7.3.3. Pesynbmambi memoda QUCKOHMUPOBaHHbIX OEHEXHbIX TOMOKO8

[Mocne Toro, Kak oueHLUK BBEAET B MOAENb OMUCaHHble BbllE UCXOAHbIE AaHHble, pacyeT pbl-
HOYHOW CTOMMOCTU MHBECTUPOBAHHOIO KanuTana OCyLecTBNsSeTCH aBToMaTUYeCckn, Kak nokasa-
HO Ha pucyHke Huxe. B cnydvae ecnu B CTPyKType KanuTtana oueHWBaemon KOMNaHum NpucyTCT-
BYIOT NMPUBMIErMPOBAHHbIE aKLUMW, EHEXHbIE MOTOKM NO HUM HeoBX0AMMO paccunTaTb OTAENbHO
(B 3aBMCUMOCTM OT YCMNOBWUIA, MPONNCAHHLIX B YCTaBe KOMMNaHWn) u BBeCTM B Tabnuuy 2.2. Bpyy-
HyI0.
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7.4. Pacuet prHO‘lHOVI CTOMMOCTU GM3Heca reHepMpylou.leVl KOMNaHUu 3aTpaTHbIM NogxoAoM:
MeTo4 YUCTbIX aKTUBOB

7.4.1. BB00 ucxo0HbIXx OaHHbIX

[nsa pacyeta pbIHOYHON CTOMMOCTW NpeanpusaTnsa (bMsHeca) METOAOM YMCTbIX aKTUBOB OLEHLLMK
[OIDKEH BBECTW AaHHble 6anaHca Ha aaTty oueHku B Tabnuupl 3.2.1. 1 3.2.2. wabnoHa. Yactuy-
HO AaHHble GanaHca NepeHocATCa aBToMaTu4eckn u3 BcnomoratensHblix Tabnuy 3.1.1. n 3.1.2,,
KOTOpble Takke (hOPMUPYIOTCA aBTOMAaTUYECKM.

B atux xe Tabnuuax oueHWWK BBOAMUT AaHHbIE MO prHO‘-IHOI‘/'I CTOMMOCTWN aKTUBOB U MacCUBOB,
BKno4ada:

*  PbIHOYHYH CTOMMOCTb BCEX MAEHTUMMLMPYEMbBIX aKTUBOB OLleHMBaeMon KomnaHuu. [lony-
YeHHble pe3ynbTaTthbl 4OMKHbI ObITb 0006w eHbl B Tabnuue 3.2.1. (CM. pUCYHOK HUXE);

+  PbIHOYHYIO CTOMMOCTb BCEX WUAEHTUMUMPYEMbIX 00S3aTENbCTB OLEHMBAEMON KOMMaHWU.
MonyyeHHble pe3ynbTaTbl JAHHOMO aHanM3a OOIMKHbI 6biTb 0606LeHbl B Tabnuue 3.2.2 (cm.
PUCYHOK HUXE).
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7.4.2. BcriomoeameribHble U pacyemHbie mabnauybl

B wabnoHe mogenu ans OuEeHKM reHepupyoLLLE KOMMaHUN OTAENbHbIE BCMOMOraTesnbHble Tab-
nMubl Ans MeToda YMCTbIX aKTUBOB He MPedyCMOTpPeHbl. Takum o6pa3om, BCe MPOMEXYTOYHbIE
pacyeTbl OLEHLLUK BbINOSHSAET CaMOCTOATENBHO.

7.4.3. Pesynbmambi Mmemoda 4Yucmbix akmueos

CKOppGKTVIpOBaHHaFI YncTad CTOMMOCTb aKTUBOB pacCynTbiBaeTCA aBTOMaTUYECKN, KaK NoKa3aHOo
Ha PUCYHKe HWXe, Ha OCHOBaHUN CKOppeKTMpOBaHHOIZ CTOMMOCTW aKTUBOB 1 00s13aTenNbCTB.
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MeTopa uMcTbIX aKTUBOB ANA reHepupyoLler KOMnaHum
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Pacqu prHO‘-IHOﬁ CTOUMOCTU reHepupylou.leﬁ KOMNaHuun CpaBHVITeanbIM noaxoagom:
MeToz 4 KOMMNaHu-aHanoros

Mpy paccMoTpeHUn Bompoca O NPUMEHEHUN CpaBHUTENbHOrO Noaxoda criedyeT MMeTb B BUAY,
YTO ero Ucnonb3oBaHMe BO3MOXHO TOMbKO B Cryvasx, Koraa MMeeTcs AocTaTtodHas U 4oCToBep-
Hasi MHopMaUMs O KOMMaHWsIX-aHanorax UM CAerkax C aHanorMvHbiMU oGbekTamu, Mo3Bo-
nAaLLas npoBeaeHne NoSTHOro CpaBHEHMS C OGHEKTOM OLIEHKM.

B aTom cny4yae B WabnoHe MOAENM MO OLEHKe reHepupyroLLe KOMNaHUM NpeaycMoTpeHbl Tab-
NLBI NO BBOAY OCHOBHBIX MCXOOHbIX AAHHBIX ANSA cpaBHUTENbHOro nogxoga (Tabnuvua 1.17.), a
Takke pacyeTHad Tabnuvua onsa onpegeneHns pbiIHOYHOW CTOMMOCTU BusHeca (MpeanpuaTms) me-
TOOOM KOoMMaHun-aHanoros (Tabnuua 2.3.).
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7.6. CornacoBaHue pe3yribTaTOB OLEHKM reHepupyloLleil KoMnaHum

PesynbTartbl, NONMy4YeHHbIE C NPUMEHEHNEM Pa3NMYHBLIX MeToaoB, obobLatoTes B wabnoHe Mo-
AEnu B criegytollemM Buge:
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7.7. AHanu3 4YyBCTBMTENbLHOCTM NOJTyYEHHbIX Pe3yNnbTaToOB ANSl FTEHepUpyoLen KOMnaHum
B wabnoHe mogenu ONd OUEHKU reHepupylollen KOMMaHuu npegycMOTPeH aHanu3 YyBCTBU-
TENbHOCTM MOJTYYEHHOW PbIHOYHOW CTOMMOCTM KanuTana K oKa3biBaloLmMM Hanbonbllee BvsHE
Ha JaHHbIM NokasaTernb akTopam, 3To:
+  CpefHeB3BelLeHHas CTOMMOCTb KanuTtana
«  3arpyska ctaHumm
*  MNPOrHO3HbIN YPOBEHb LiEH Ha TONMMNBO
*  MPOrHO3HbIN YPOBEHb LIEH Ha AMEKTPOIHEPIMIO.
AHanm3 4yBCTBUTENBHOCT NPOU3BOAMTCH aBTOMaTUYECKU, Kak NoKa3aHo Ha pucyHke Hmke. Mpu
9TOM MapameTpsbl, NpUcBaMBaeMble KaxaoMy (DakTopy, MOryT BBOAMTLCA BPYYHYO (B f4eiiku C
)KEenTon 3anvBKON).
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7.8. LLabnoH no oueHKe ceTeBOW KOMMNaHUn

O6Lwwasn nornyeckas CTpykTypa LwabnoHa oruHaHCOBOW MOAENM NS OLEHKU CeTeBOW KoMMNaHum
NpuBOAMTCA B BUAE BMNOK-CXeMbl, NPEACTaBIEHHOW Ha HKECNeayoLLeM PUCYHKeE:

PucyHok 7-23.
Anroputm MoAenu OLEHKW AnsA ceTeBOW KOMNaHUU

T Ometsio | CTpykTypa oT4eTa o |
npuBLinax u NPUOLINAX W yBLITKAX
y6uiTkax (33 | » (8 % COOTHOOWEHMM K
npown.Ii nepuoa) Tabnuuei 1204 | ofued npustinu) | Lafesadld
BHHAHCOBLIE fAaHHbIE o T Ananua
3a npownkIit nepuog ™ > (hMHAHCOBBIX TaGnuua 3.1.3.

nokaszarenei

CTpyWTypabananca | o 3
(B % coOTHOWICHWN K

oBued cymme
aKTHBOB)

Banancu (2a Tabnuue: 1.5-1.7.
NPOWnNLIA NEPUOA)

Makpo-
IKOHOMMYECKHE U
oTpacneBbie
_nokazatenn | r
OcHOBHbIE SRR ‘ Meton Tanuua 2.2
npeanoxeHus u > > AUCKOHTHPOBAHHBLIX -
AonyuleHus | AeHeXHLIX NOTOKOB |
JauHbie no A
0B bLeKTy oueHKK
| 1 1
I o [ Kanuranenuie | e i
o :;::;b”bw - WACC i 3aTparsil ‘ | ":lf":‘::'" MocTnporsoanan
Aa | AmopTm3auns CTONMOCTL
Iabouua 3.1.6, TaGnuua 1.5, Iabnmua 3.1.4, Tabnuua 323
§ L )
‘ Mevopg conocrasneHns AHanus
Marpu ZaknoueHne
[AaHHbIe NO PLIHKY = CaHanoruuHbiMK arpwua | g > UYBCTBHTENE
| pewenmia 0 CTOMMOCTH
| KOMNAHWAMK HOCTH
1 dafRiin s TaBnuua 2.1, TaBnnua 2.5,
CKoppeKkTMpoBaHHLIe |
aKTMBb!
Tabauua 3.2.1.
CKOppeKTUpOBaHHLIH ‘
BGanawc - 11 » MeTog YHCThIX aKTMBOB Sameuanun:
CroppeKTRoBanHLIe | {7 WACC - CpepHenIseisnbIe 3aTpaTL:
obAzarenLcTBa Ha kanuTan

7.9. PacueT pbIHOYHOM CTOMMOCTU GU3Heca ceTeBOM KOMNaHUM JOXOAHbIM NOAXOA0M
PacuyeT pbIHOYHOM CTOMMOCTM BrM3Heca CeTEBOM KOMMNaHUN OXOAHBIM NOAX040M MPOU3BOAUT-
Cs1 C NOMOLLbIO METOAA ANCKOHTMPOBAHHbIX AEHEXHbIX NoTokoB (OA4I1).
7.9.1. Be00 0CHOBHbIX pednochlioK u donyuweHul

OCHOBHbIMW FpyMnamMm UCXOOHbLIX OAHHBLIX, KOTOPbIe OLEHLUNK OOMMKEeH BBECTM B MoAgenb Ans
NOCTPOEHNE AEeHEXKHbIX MOTOKOB 06bEKTA OLIEHKU, ABMSKOTCS:

- obuwasa nHdopmaums:
o 0B ob6bekTe M NnapameTpax OLEHKM
o MaKpO3KOHOMWYECKME U OTpaCNEBbIE LaHHbIE
- [daHHble ans metoga AAO0M:
= AaHHble u3 Byxrantepckon u hMHAHCOBOW OTYETHOCTM 3a NpoLleALlne Nepuoabl

e NPOrHO3HbIE (*)I/IHaHCOBbIe nokaszartenun geAatTeribHoCTn KoOoMnaHnn
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@ pes3ynbTaTbl OLEHKM CTOMMOCTM BOCMPOM3BOACTBA/3aMeLLEeHNsI OCHOBHbIX CPeacTB U
WX CpefiHNIA S3KOHOMUYECKUI CPOK CNyGbl (N0 pesynbTaTam 3aTpaTHOro noaxoaa)

- [aHHble Ans MeToAa YACTbIX aKTUBOB:
@ CKOPPEKTMPOBaHHbIE 3HAaYeHWs1 CTaTel akTMBa U naccuea GanaHca
+  [OaHHble Ana MeToAa KoMMaHWi-aHanoros:
@ (PMHAHCOBbLIE AaHHbIe KOMMNaHWUA-aHanoros.

B wabnoHe moaenu Ans oueHKN ceTeBon KOMMaHUM OCHOBHOM 00bEeM NCXOAHbIX JaHHbIX BBO-
anTtcs Ha «maBHOM wabnoHe Ans BBOOA UCXOOHbIX AaHHbIX» (Tabnuvua 1.1.), Kak nokasaHo
Ha pUCYHKe HuXe:

PucyHok 7-24.

MnaBHbIN WabnoH AN BBoAa UCXOAHbLIX AaHHbIX CETeBOW KOMMaHUn
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Makpo3aKkoHOMUYECKME NPEANOCHISIKM

B maHHOM nogpasgene OUeHLUMK JOmMKeH 0000 MTb U BBECTU OCHOBHbIE OOMNYLLEHNS] OTHOCU-
TENbHO MaKpPO3KOHOMUYECKMX MEPCMNEKTUB Pa3BUTUSI POCCUMCKOM 3KOHOMUKM Ha nepuog npo-
rHO3UpPOBaHUSA, BKMoYas Temnbl pocta BBI1, cpegHerogoBoi TemMn MHMNSUMM NoTpeduTenb-
CKUX LieH, 1 cpegHunii obMeHHbIN Kypc pybns no oTHoweHuio k gonnapy CLUA.
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B nogpasgene «Hanorn» YKa3blBalOTCA OCHOBHbIE MPeanocCblyiIk1n No Haroram, HSVICTBYIOU.lVIM
Ha Tepputopun P® B nepunog nporHo3nmpoBaHnA.

OTpacneBble NpeanonoXeHus

B naHHOM nogpasgene ouUeHLLMK A0MmKeH 0606LLIMTL OCHOBHbIE NPeAnoChINKU, KacatoLLMecs:

= MepcrnekTUB pasBUTUA POCCUINCKON SNEKTPOIHEPreTUYECKOW oTpacnm Ha NporHosupye-
MbIl Nepuod, BKMOYas NPOrHo3bl MNOTPEGNEeHNs 3MeKTPO3HEPrMn pasnuyHbLIMU oTpac-
NAMW NPOMBILLINIEHHOCTM U HaceneHMeM B JaHHOM PEervoHe W Mpunerawwmx TeppuTo-
pusx

«  MEepcnekTyBbl pasBUTUSA perMoHa u obnactu, B KOTOPON (PYHKLMOHUPYET OLEeHUBaeMoe
npeanpusiTue, BKIOYasi mokasaTenu ONToBbIX Tapu(OB/LEH Ha 3NEKTPO3HEPTUIO, Orpa-
HU4YEeHUS NO canbao, NnepeTokam u T.A4.

OO0LLKe faHHble No OLEeHMBaeMor KoMNaHUn

B naHHOM pasgene oueHLMK Takke AoSkeH 0606LUMTb OCHOBHbIE AOMYLEHNS OTHOCUTENBHO
Oyoywux nokasaTenel AeATeNbHOCTU OLieHMBaeMoi ceTeBol KoMnaHuu. MporHosHble noka-
3atenu AOSKHbl GbiTb OCHOBaHbl Ha CTpaTerM PyKoBOACTBa KOMMAaHWM B OTHOLLIEHMWU Byay-
el OeaTenbHOCTV NpeanpusiTus, a Takke aHanvMa3e UCTOPUYECKUX Pe3ynbTaToB AesTeNlbHO-
CTU KOMMNaHUM U ee OTAEenNbHbIX NoapasaeneHuii, NepcnekTMB MakpoIKOHOMUYECKOro, oTpac-
NEeBOoro, pPeroHanbHOro M MECTHOTO PasBUTUS U KOHKYPEHTHbIX MPEeMMYLLECTB OLeHMBaeMOM
KOMMaHUW.

Heobxooumble NpOrHo3bl MOXHO MONYYUTb B XOA4E MPOBEAEHMSI BCTpPEY CO chneumanictamu
nnaHoBo-aKoHOMUYeckoro otaena AO-3Hepro (MNu BHOBb CO3[4aHHOW CETEBOW KOMMAaHWK), U3
Ou3Hec-nnaHa, COCTaBMNEHHOrO PyKOBOACTBOM ceTeBow koMnaHum/AO-3Hepro, a Takke B3ATb
13 Mopgenu pbiHka, paspabotaHHon koHcynbTaHTamm OAO PAO «EQC Poccuny.

Cpeam OCHOBHbIX Fpynn nokasaTernen MOXHO BblAENUTD:

«  obwwue JonylieHusi OTHOCUTENBHO OMepauuoHHOW AEeATENbHOCTU NpeanpuaTnsa (M ero
nogpasgeneHun), Bkoyas:

e NPOrHO3 OTNYCKHbIX (3aKyI'IO‘-IHbIX) Tapwcbos/u,eH Ha 3NEKTPUHECKYIO U TENJI0BYHO 3HEP-
Mo

@ MPOrHo3 ornepaumoHHbIX 3aTpaT yNpaBnstowei KoMmnaHuy (Npy ee HanuumMn)
@ [oTepu B CETAX
o CpeOHEeCnMCOYHYI0 YACNEHHOCTb YrpaBrneHYeckoro nepcoHana
@ MPOrHo3 pacnpegeneHus GanaHcoBoW NPUOLINY NPeanpUATUS
- OCHOBHble CpeaCcTBa KOMMaHWu, BKIoYas:
o UCTOPUYECKME AaHHbIE MO rpynmnam OCHOBHbIX CPEACTB
@ MPOrHO3 KanuTanbHbIX BIIOXXEHWI

8 HOPMbl aMOPTU3aLUNOHHbIX OTYUCNIEHUN
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«  Mpegnockbinkvn Ans pacyeTta noTpebHocTn B hrHaHCUMpoBaHMM 06OPOTHOro Kanutana

«  rpadovk noraweHns pecTpyKTypupoBaHHON 3a40MKEHHOCTY.

WcxoaHble gaHHble ang metona A0

Ha rnaBHoM wabnoHe Ans BBOAA MCXOAHbLIX AaHHbIX (CM. PUCYHOK HWXe) Takke obobLiarTes
OCHOBHblE NPEeAMnOChIIKYN, Kacalolmecs pacyeta AUCKOHTUPOBAHHbIX AEHEXHbIX NMOTOKOB KOM-
naHuu, B TOM Yucne:

+  COCTaBnslOLME AOfs pacyeTa CTaBKW AWCKOHTMpOBaHUS (6e3puckoBas cTaBka, pblHOYHas
npemusi, NpeMus 3a marnyto KanvTanuisaumio, cneumgunyecknin puck oLeHnBaeMon Kkomna-
HWKW, CTPAHOBOW PUCK, NPEMUS 3a PUCK HEMOMNYYEHMS JOXOA0B)

. CTOMMOCTb 3aeMHbIX CcpeacTB and ceTeBOW KoMNaHum

- MPEeAnocCbIfikA NPUMEHSIEMbIX CKUMAOK U MPEeMUIA.

PucyHok 7-25.
MaBHbIN WAGNOH ANA BBOAA UCXOAHbIX AaHHbIX CETEeBOM KOMNaHUM (NpoaoImKeHue)
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7.9.2. BcrniomozameribHbie U pac4demeHbie mabnuupbi 0s1 rnocmpoeHus OEHEeXHO020 NMomokKa

AHanua ncxoaHbIxX NCTOPUYECKNX OaHHbIX OTHOCUTEJIbHO OeATEeJIbHOCTU CEeTEBbIX KOMMaHum n
pacyeTa OoTAelIbHbIX COCTAaBNAKLIMNX OEHEXHOIro NoToKa peann3oBaH B wabnoHe AN OUEHKN
CceTeBOW KOMMNaHUM Ha BCoMoraTesibHbIX pacyeTHbIX NTNCTax.

AHanms ncropmyeckon dMHaAHCOBOM OTYETHOCTU

[ns onpegeneHns npuHUMNOB (HOPMMPOBAHUSA MPOrHO30B OCHOBHbLIX CTaTen OOXOO0B M pac-
XO[OB CETEBOW KOMMaHuW, NpedocTaBnseMblX ee PyKOBOACTBOM, U hOpMUPOBaHWA SomnyLue-
HUA 1 NpeanonoXeHUn Ans NocTpoeHust huHaHcoBoW Mogenu, Heobxogmmo nposectu du-
HaHCOBbIV aHanNM3 UCTOPUYECKON OTYETHOCTU NPeanpuaTusa 3a nocnegHue 3—5 ner.

Takon aHanua no3BonuT OUEHLLUKKY ny4ylle onpenenntb OCHOBHbIE PUCKWU, XapaKTepHble O5A
AaHHoro Buaa 6usHeca, BO3MOXHbIW XapakTtep B3aMMOOTHOLLEHUI HOBOrO aKUMOHepHOoro 00-
ecTtBa C OCHOBHbIMW KOHTpPAreHTamMmu, a Takke CnporHo3ampoBaTtb BEJTUHUHY O60p0THOFO Kanu-
Tana n Cpoku 060pa‘-IVIBaeMOCTV| OCHOBHbIX €ro KOMMNOHEHTOB.

Bnnotb Ao 2003—2004 rr. 60MbLIMHCTBO CETEBbLIX KOMMNAaHUI HE ABMASANOCh CAMOCTOSATENBHBIMN
OPUOMYECKMMN NULAMU U BXOAWUSO B COCTaB pervoHanbHbix AO-aHepro. Moatomy ceTeBble
KOMMaHWW, Kak NpaBuro, He BENN CaMOCTOATENbHbIN BanaHc M COCTaBMANN TONMbKO BHYTPEH-
HIOK yMNpaBneHYecKyl0 OTYETHOCTb, BKITHOYaloWy0 GanaHc 1 cMeTy 3aTpaT Ha Mpou3BOACTBO
no BHyTpeHHUM ctaHgapTam OAO PAO «ESC Poccuny.

[ns npoBefeHnst (bMHAHCOBOrO aHanu3a UCTOPUYECKOW AEATENbHOCTU CETEBOW KOMMaHUM OT-
OenbHble cTaTbk GanaHca U CMeTbl 3aTpaT AOMMKHbI ObiTb NeperpynnMpoBaHbl U 3aHECEHb! B
cooTBeTCTBYOWME opMbl WwabnoHa. [Ana 3anonHeHus Tabnuy, OLEHLLMK Takke MOXeT
MCnomnb3oBaTe MpoyMe LOMNOfHMTENbHbIE AaHHbIE, NMPEeAoCTaBfiEHHbIE MfIAHOBLIM OTAENOM
3NeKTPOCTaHLMK, B y06HOM Ana aHanusa Buae’.

[na BBO4a MCTOPMYECKNX OaHHbIX PMHAHCOBOM OTYETHOCTM MO CETEBLIM KOMMaHUAM B LWab-
NoHe NpefyCMOTPEHbI COOTBETCTBYOLWMNE DOPMBI.

[na npoBefeHus aHanu3a ucmopu4yeckux 0oxodoe u pacxodo08 CeTeBblX KOMMaHWUM
AaHHblE UCTOPUYECKMX OTYETOB O MPMOLINAX M YObITKax, a Takke CBeAeHUs O 3aTpaTtax Ha
NMPOV3BOACTBO M peanusaumio npogdykumm (paboT, ycnyr) 3a npowegwne 3—5 neT BBOAATCA B
COoOTBETCTBYIOWME  Tabnuupl  wabnoHa. [Ona  ygobctBa  nonb3oBaHuWs  WaGnoH
npegycMaTpuBaeT BO3MOXHOCTb BBOAA MHAOpMaLMK Mo TpeM ceTeBbiM komnaHuam. Obpasel,
MCTOPMYECKOro OTYeTa O MpUBLINSAX U YObITKAX CETEeBOW KOMMaHUM MPVMBEOEH Ha PUCYHKe
HUXe.

2 [NepedyeHb pekoMeHOyeMbIX UCMOYHUKO8 rpusodumcs 8 noopasdene 4 daHHO20 pa3dena.
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[ns npoBedeHMs aHanM3a OCHOBHbIX cTaTel 6asiaHca ceTeBOW KOMMNaHUM COOTBETCTBYOLLME
AaHHble 3a npoweawure 3-5 net Beogatcs B Tabnuubl 1.5.-1.7. wabnoHa mogenu Ans
OLEHKM ceTeBOW KoMnaHuu. [aHHble Tabnuubl copepxat dopMy GanaHcoBoro otyeta B
COOTBETCTBUM C POCCUMCKMMM CTaHAapTamu ByxranTepckoro y4yeTa.

B cnyyae ecnu no COCTOSIHWIO Ha OaTy OLEHKM ceTeBasi KOMMaHusa SBnseTcs hunuanom unm
CTPYKTYpHbIM nogasgeneHnem AO-3Hepro, Ans NpoBedeHUs aHanmsa MOXeT UCMOoNb30BaTbCs
6anaHc, KOTopbI hunuansl COCTaBNSAT B COCTaBe yrnpaBneH4Yeckon otyeTHoCcTH no dopme 2,
OKY[. [locne saBpelueHnss mpouecca pecTpyKTypusauum BHOBb OOpa3oBaHHble CeTeBble
KoMnaHun OyayT BecTM (OUHAHCOBYID OTYETHOCTb B COOTBETCTBMM C YCTaHOBIIEHHBIMM
npasunamu segeHus byxrantepckon oT4eTHOCTU B PO.

Onsa yno6cTea nonb3oBaHWs WabnoH npegycMaTprBaeT BO3MOXHOCTbL BBOAA MHGOPMaLMK No
Tpem ceTeBbiM komnaHusam. Ob6pasel ¢opMbl Anst BBOAA AaHHbIX MCTOpuyeckoro GanaHca
CeTeBOW KOMNaHUM NPUBELEH HA PUCYHKE HIDKE.
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Ha Hwxecneaylowmx pucyHkax npuBeaeHbl hopMbl AN aHanusa cmpykmypbl om4yemoe o
npubbuLiax u y6bimkax u 6asaHcoe COOTBETCTBEHHO. PacyeT nokasaTenen ocyllecTBnseT-
cA B WabnoHe aBTOMaTUYECKMU.
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Tadanma 3.1.2. Crommn i Ji H 0T4eT 0 MpHOBLIAX H YOBITRAX
CeTepan KOMIAHHA
PrinoyHan cTOHMOCTE CofCTEEHHOT0 KaNHTATA
01/01/2005
Hemop it omuem o npubsin i i x, ip
HBLE. Py6.
DEHHELS H 01012002 01/01:2003  01/01/2004 01.01/.2005
JOXO0TbI
Baipyura a [ [
Pocm doxodos - EDIV/0! #DI1/0! #DI10!
ONEPAITHOHHGIE PACXO/IbI
3aTpaTel HA MepCOHAT 0 0 0
Mareprane: 0 0 0
Pentonr n obcoyaimarme 0 0 0
Amopninamsm 0 0 0
TInata sa YCIyTH CHCTEMHOMY OIEPAaTopy
TInata 38 YETYTH peryiHpyHIIEnMY 0praHy
TIpoume onepalnIoHHbIE PACKOREL 0 0 0
Beero omepanHoHHEIE PacXoIEL o 0 0
Ipoune onepanHoHHEIE JOX0ALI H PACXOARI (HETTO) 0 0 0
MPHEBLTE OT MPOJAKR 0 0] o
TIpouesTs! K Momy4enEo 0 0 0
TIpouesTe! & yrmate 0 0 0
ITpowme dimanCcoEbe TOXOOBI 0 0| 1] =
M 4 » W} Read me first HIS_initial 4 HBS_initial % HIS £ HBS £ FRA £ DCF £ TV / CapEx_Depr £ AAM £ GLC £ Sense / Master Inputs Start here

Draw+ [3  Autshepesw S W IO E 4l @ &-E-A .=

Eea.
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CeTesan KOMIAHEA

Prinounas cTORMOCTE COOCTEEHROI0 KaNHTALA
Aara oneHEn
01/01/2005

i i by

HiBLC. PYE.

01/01/2002  01/01/2003  01/01/2004 01012005

HematepHanbHbIe aKTHEEI
3eMembHBIE YHACTES

3parA, MANDTHET i 06 0pyIOEarIA

Ipoume oCHOEHBIZ CpefcTEa

‘OcHOEHBIE CpefcTEa

HesagepmeHH0e CIPONTEIBCTED

Jonrocpoussie QHHAHCOERIE BIOMEHIA
Hoazocpounsie armugsl
ChIpbe H MaTepHaTh
ManoreHHOE HMYTIECTEO

=De|lclala|la|a|s
=De|lclala|la|a|s
=De|lclala|la|a|s

3aTpaTe! B HE3AEEPIIEHHOM NPOIGEACTEE
ToToEaR MPOTYEINA
Ilpoume samacs! i saTpatsl

Sanacsl

Hanor na godagnessyto cromvocts 1o nprod neHHocTay|

TMorvmarem 1

7. & | & RAONEW i 2 Microsoft ... ~ | B3 Generation M... £} Distribution M...

B wabnoHe Takke NpegycMOTPEHb! BCromoraTesbHble Tabnuubl C pacyeTom pasinyHbIX ghu-
HaHco8bIX K03ghghuyueHmMoe, KoTopble NPU3BaHbl NOMOYb OLIEHLLUKY B aHanu3e U BbisiBre-
HUU TeHZeHUMI 3a npollelve nepuodbl (onvicaHne opMyrnbl Ans pacdeTa COOTBETCTBYIO-
Lero koadpuuMeHTa BbICBEYMBAETCA NYTEM HaXaTUS MbILLbIO HA KpacHbI Yrornok B NpaBoM
BEPXHEM YTy COOTBETCTBYIOLLEN SA4ENKN).

PucyHok Huke coaepxut obpasel WwabnoHa aHanuMsa (MHaHCOBbLIX KO3(MULMEHTOB, OCHO-
BaHHOIO Ha AaHHbIX (DUHAHCOBOW OTYETHOCTM 3a NPOLLIble Nepuoabi.
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AHanuns3 dmHaHcoBbIX K03thhULMEHTOB CeTEBOW KOMMaHUN
J@ Ele Edit Yiew Insert Format Tools Data Window Help =& =
BEE D | E [ F | G | H |
1 Fe——)
CeTeran xonpumaHms
cTomraocTe GHmeca
12,3101 TlpoenT, MOJTOTOEEHHELE I o e
Ananus punancosnx xospduguenmos
HaHNME N 3171271997 31251998 3127999 SLA2008 3122001
Pocr
Hoxox nla 59% 16.7% 238
EBIT (nprfisms #0 IPOLEKTOX # HAMOTOE) nia -44 9% 2330% -53.4%
O1pacaersIe IORATATEH
ThorrmeocTs.
Tomn esencEn: cpemrs § Ganascs 0.0% 0.1% 0.3% 01%
Hozd. Guerpoit oo -Chaick ratio 083 083 065 028
Kozd. mommrzocTs - Caurent ratio 113 1.07 0.24 132
OBoporst vameran 2 % or Joxoma 8% 3.9% 3% 10.0%
drntauco R pror
TloXparTse MpoIEETOE #DIV0! KDLV HDIVI! HDIVI!
JlomAa monTa B FHESCTHDOEARHOM FATIETATE o.0% 0.0 0.0% 0.0
Hpemeerer Gaswoe [/ Cofcreeaasit pamrran o0 0.0 0.0% 0.0
Hpemeersr Baror 1 dpreksr 0.0% 00% 00% 0.0%
I dernEHocTE
OBOpATDEANOCTS ARHEYGEDS CPEARTE, el 00 0z 06 04
OBopamnmasnoeTs BERIOpoT, AHeit M5 174.7 1539 454
OBopamEasmocTs ¥pemopos, mHeit 1029 2006 2148 956
OB opaTHEAEMACT: JAMARoE, i 423 413 413 833
OfpA*OEASNGNTE OCHOEHGD. CPEXRTE 224 16.7 8.2 13
OBopanEaenoeTs wTHbos 27 15 15 08
Ih ¥
Foag. EBITD (IprEaim, @o MpOmeRTos, HAMDTOE H AMapTE 18.5% 109% 23.4% 10.9%
Koad. EEIT h 138% B2% 234% BE%
Kozd. EET v 15.8% B2 25.4% B8
Hozd. Heeroit xqmﬁmm‘ 153% T8 21.4% 6.8%
Ompasea 3 sacrrmat (o Ranoros) 433% 12.6% 34.7% 7.5%
Ommara #a cobiCTEEHEBDY BATmITan (A0 HamoToz) 191.5% 83.1% 276.3% 2.7%
Omransa Ha avTrEm (HOCKE HATOTOE) 4200 118% 31.7% 58%
Ommana 52 coficTEexEant pammrran (macme Hanoroz) 183.7% 770 2323% 7.5%
Aname oTmanna tnﬁcr@" )calnrra.v(‘)ml wamoror) (awame Jeo-Tlowra)
Tprbsme no Hanoroobnomeses | Joxon 13.8% 829 234% 8.8%
Hoxog ! Avreesn oo on oo oo
Avrymar { Cobemzasnait vamran 4. &0 13 FaRll S e

4 .6 |
J [ Inbio - Microsaft Dutioak IIMicmsnll Excel - russ | WUES Section 4 -Val Madel. | Metware Broadeast Message | W F Ly ez

=l
bz || Staltl

[NporHo3 kanuTanbHbIX BIOXEHUA 1 aMopTU3aLum

B wabnoHe mogenu no oueHke CEeTEeBOW KOMMaHUW pacyeT aMOPTU3ALMOHHBIX OTYUCIIEHUN
npou3BogmMTCca aBToMaTtuyeckn B Tabnumue 3.1.5. oToenbHO s CyLecTBYOLWMX U BHOBb BBO-
OVMbIX OCHOBHbIX CPEACTB, Kak MoKa3aHO Ha PUCYHKE HUXKeE.

OueHLWMK OormkeH KnaccuduumMpoBaTb OCHOBHbIE cpedcTBa Mo rpynnam B COOTBETCTBUM C
YPOBHEM aMOPTM3ALMOHHBIX OTYMCIIEHMIN HA OCHOBE CPEedHEro cpoka Mofe3HOro UCMosb3oBa-
HUSA, A TaKKe OTPa3UTL:

»  HavanbHylo 6anaHcoBy0 CTOMMOCTb akTMBOB Ha AaTy OLIEHKU
+  HaKOMMEeHHY aMopTU3aLMIo Ha Havarno nepuoaa

»  HaKOMMEHHYI0 aMopPTU3aLMIO Ha AAaTy OLEeHKN

= OCTaTOYHYI CTOMMOCTb aKTUBOB Ha AaTy OLEHKU

»  MPOrHO3 KanuTanbHbIX BIOXEHUI

. HOPMbl aMOPTU3ALIMOHHbBIX OTYMCNEHUN.

Onsa pacyeTa amopTu3aumMnm Ha nepuon nporHo3npoBaHUA pekoMeHOyeTcA Ucnonb3oBaTb Me-
OVaHHble 3Ha4YeHuAa cpegHUX HOPM aMOpPTU3aUMOHHbIX OTYUCIIEHUN 3a npownble nepunoabl.

Mapm 2005 e. Cmp. 43
© Deloitte & Touche 05.04.2005



Deloitte

PA3nen VIl - OnucAHKE 110 PosedeHuIo OUEHKU Bu3Heca U/uru aKmusos
LUABNTIOHOB MOJEJNEN OLIEHKU OAO PAO «E3C Poccuux» u [J30 OAO PAO «ESC Poccuu»

Memodonozaus u pykogodcmeo

[ns oueHkn CyMMbl aMOPTU3auNOHHbIX OTYUCNEHUN NSl BHOBb BBOAMMbIX B KCnnyaTtauno
OCHOBHbIX CpeAcTB, OLUEHLUMK OOJDKEeH NoNny4YnTb Be4OMOCTb y4eTa KannutalibHblX pacxXo4oB Ha
nepuon nporHo3npoesaHna B genaptaMeHTe KanntanbHbIX pacxXogoB.

HaHHas nHdopmaums, a Takke CyMMbl KanutanbHbIX BOXEHWA (C y4eToM MHGNSALMM) BBO-
OSTCA B COOTBETCTBYOWMIA nogpasaen Tabnuubl 1.1. wabnoHa moaenu.

Anroputm pacyeta amopTU3aUMOHHBIX OTYMCNEH noapobHo onucaH B Pasgene Il MeTogo-
noruw.

PucyHok 7-31.

AHanus KanuTanbHbIX pacxoaoB U aMOPTU3ALUUOHHDbIX OTYUCINIEHNI CeTEeBOW KOMMaHUU

Ed Microsoft Excel - Transmission Model final - 22-03-2005.xls
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Tabawma 3.1.5. Anaans KANMHTATOBI0#EHHH H PACdeT aMOPTH3IAMHE =
CeTesas KoMmaHHA

Jara oueHEH
01/01,2005 _—

2004 (paxm) 2005 2006 2007 2008 2009 2010

PacueT aMOPTH3AUHE M0 CYIIECTEYFOMAM 0CHOBHBIM CPelcTBaM

Tpynma 1.
Craska :.\[upﬂuamﬂ(

HauaneHa® CTONMOCTb Ha BATANO NEPHODA, TEIC. PYS. [] 0 0 0 [1] 0 (]
Haxonnenras aMOpTHIAMEA HA HAYATC T2PHOMA, THIC. PYE 0 0 0 0 0 0 1
17 ANOpTHZaIHA, TEIC. PYE. 0 0 0 0 0 ] 1
18 HaKomnennan aMOpPTHSATNA HA EOHED NEPHONA, THIC. PYS. 0 0 0 0 0 0 [}
19 OCTaTOURAR CTOHMOCTD HA EOHEI NEPHODE, THIC. PV, [1] 0 0 0 [1] 0 (]
20
21 Tpynna 1. Craeka I.\[l]p]'IBII[I(I(
22 HauaneEa® CTOMMOCTS Ha BATAN0 NEPHODA, TEIC. PYE. 0 0 0 0 1] 0 [
23 HaromneAnas SMOpTHSATRA HA HAYATO TEPHOTE, THIC. £Y5. 0 0 0 0 0 0 [}
24 ANOPTHIaIHA, TEIC. PYVE. 0 0 0 0 0 ] 1
25 Haxomiennas aMOpPTHSAINA HA EOHSI NEPHOMA, TEIC. PyD. 0 0 0 0 0 0 0
26 OCTaTOURAR CTOMMOCTS HA EOHSI NEPHOTE, THIC. PYE. 0 0 0 0 1] 0 [
27
28 Tpynma 3. Craska I.\[Gp‘I'IBII(I(I(
29 HauaieHad CTOMMOCTE Ha HATAN0 NEPHOLA, THC. PYJ. 0 0 0 0 0 0 0
30 HaxomneAnas aMOpPTHSAIHA Ha HATATO IEPHODE, THIC. £Y0. [] 0 0 0 [1] 0 0
=hl AMOPTHSAIHA, THIC. PY5. 0 0 0 0 0 0 1
32 Hagonnenras aMOpPTHSAIHA B EOHED IEPHOAA, THIC. PY0. 0 0 0 0 0 ] 1
33 OCTaTOURAR CTOMMOCTS HA EOHSI NEPHOTE, THIC. PYE. 0 0 0 0 1] 0 (]

35 CTaEKa aMODTH3AUHE 0

Tovona 4. L1} -
W 4+ W Read me first £ Sum {TOC HIS_initial 4 HBS_initial / HIS { HBS £ FRA £ DCF £ TV, CapEx_Depr { AAM f GLC / Sense / Master Inputs Start here ¢ wAcc|<|:[[
Draw = [ | AutoShapes- ™. = [ O 4[ &

Ready
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AHanms n nporHo3 060poTHOro KanuTana

BennuuHa O60pOTHOFO Kanutana Ha OaTy OUeHKU pacCHuUTbiBaeTCA B MoAes 1 aBTOMaTU4YeCKN
Ha Gase MPOrHO3HbIX 3Ha4YeHun nokasarenemn 060paHVIBaeMOCTI/I O60p0THbIX aKTBOB U KpaT-
KOCPO4HbIX MacCnBOB. Mbl pekomMmeHayem MUCnosfib3oBaTtb HOpMaliM3oBaHHOE 3Ha4YeHne 060p0T-
HOro Kanmtana B TedeHne Bcero nporHo3HOro nepuoaa.

Cymma u3bbiTka (HegocTaTka) 0GOpPOTHOrO Kanutana Ha AaTy OLEHKM paccynTbiBaeTcs B
LWabnoHe aBTOMATMYECKM KaK pasHuLa mexay akTU4YECKUM U CKOPPEKTUPOBAHHBLIM 3HAYEeHW-
€M M yYnThiBaeTCs B pacyeTe pe3yrbTUPYIOLEro 4eHEXHOro NoToka Ha COOCTBEHHbIN Kanutan
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KomMnaHumM. AnroputMm pacveta o60poTHOro kanutana nogpobHo onuvcaH B Paspgene Il MeTo-
aonoruun.

PucyHok 7-32.
AHanu3 n NnporHo3 o60pOTHOro KanuTana ceTeBoM KOMMNaHuu
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Tadamna 3.1.4. Amanm = pacaet ofopoTaore wanETana
CeTenan ROMIIEER

Prisosass crommocTs cofeTESRROrO KANETATA
Jara onema
01/01/2005

Tl=bHTCpCKaT sanoIkeRROCTE (G0 12 MecauzE) 0 0 0] 0] <D0l 0] ool
Tlpouus ofopoTsme asTues 0 0 0| 0] Dol | 0 somwior_|
18 Texyupue exmusst (cash-free) [ 0 0 0
20
21 Hpenuropexat salom=HEOCTE [ 0] I [0 [ 0] =omwior |
2 TlposHe KPaTEOCPOUHEL: OOAATEMECTES | 0] of 0 o] =pmvir | 0| =il |
23 Texyuque obazamenscmsa | ] 0] a [
24 H3frimonus3oomamon o6 pamssas KARUMAna, Mes. Fyensh #DIV/0!
25
26 317122005 314122006 3171273007 31/1272008 31722008 3122010 31422011 31422017 3423

Hpoenos ofopomAroce Kanumane

29 3amack ADIV/0! ADIV0! DIV
30 HC no npxofpeTaHety NeHHOSTAM 2DIV/O! ADIVA0! DIV
31 JzBuroperas sanomezeroets (zo 12 Mecauzs) 2DIV/O!

Tlpouns 0F0pOTHEN ZRTHEL

3 Tewyune axmuss: (cash-free)
3
35 Epamuropeseat sazomznnocTs ! !
%

Tlpowmz spameocpotmas ofmaramersa ! z

Tenyujue oGAsEMETLEMED

39 OBoporaed kaneTan (cazh-free) #DIV/0! #DIVi! #DIVi0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIVi0! #DIV/

40 Ofsponmtat kanuman & %5 om Joxsda #DIVI0! #DIViO! #DIViO! #DIVI0! #DIVI0! #DIVI0! #DIV/0! #DIViO! #DIV/

41 Himesenss B ofopoTEOM KanETaNE  THC p¥D #DIVID! EDIVi0! #DIVi0! #DIVID! #DIVI0! #DIVID! EDIV/0! #DIVi0! #DIV/

42 TEIC GO #DIV/0! #DIViD! #DIViO! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIViO! #DIV/

43 -

M 4 » M {HBS {FRA £DCF £TV /4 CapEx Depr / AAM £ GLC / Sense / Master Inputs Start here  { WACC ' WorkCap  Fixed Assets  Assets £ Liab { GLC data / [«[+[
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Pacuet cpegHeB3BelieHHon ctoumocTtu kanmtana (WACC)

PacueT cpegHeB3BeLLUEHHOW CTOMMOCTM KanuTana B LwabnoHe moaeny NnponsBoAMTCS aBToma-
TMYeckn Ha Gase ero OCHOBHbIX COCTaBMSOLMX, BBOAMMbIX Ha [MaBHOM wabnoHe (Tabnu-
ua 1.1.), 1 MegmaHHOro 3HaveHus koadpduumneHTa beta, BbIGPAHHOITO Ha OCHOBaHWW cpedHe-
OTpacneBbIX AaHHbIX MO KOMMAHWUAM 3fIEKTPO3HEePreTMyYeckon oTpacnmn unvm nyenmnyHbIM KoM-
naHmsiIM-aHanoram (Npu nx Hanuymm).

MoapobHbIN NOpsiAOK pacyeTa CpeaHEB3BELLEHHON CTOMMOCTU Kanutana paccMmaTpuBaeTcs B
Paszgene Il Metogonorun. ®opmat Tabnuubl ans pacyeta WACC npvBedeH Ha pUCYHKE HU-
xe.
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2 Taianua 3.1.6. Pacuer cpennenisemennoi cToEMOCTH KanuTaxa (WACC)

3 CeTesan KoMIaHHA

4

5 Prinounas cToEMocTE CofCTEEHHOTO KanuTada

6 01/01/2008

ki

8

9 1 2 3 4 3 [

Tloxasarams Emsmma Baza 2005 2006 2007 2008 2009

10 MIMEpEHHA

1 c 0 KANHTAIA

12 BespUcKOBaR CTAERA (] % 422% 422% 422% 422% 422% 420%

13 PriEowHas IpeMia % 484% 4.84% 4.84% 4.84% 484% 4.84%

14 Croppestuposannst Eos@duueat Bera 046 046 046 046 046 046

15 PaccunTansbni ko3d. 6tz mma [K 0.53 0.60 0.65 071 076 0.76

16 [IpemsapuTENBEAR CTOMMOCTS COSCTEERHOTO KAMNTANA % 4.36% 4.39% 4.62% 4.66% 469% 4.69%

17

18 TIpema sa pasuep % 290% 2.90% 290% 290% 2.90% 2.90%

19 Cremmdmraecsmil pHCK OUSHREEEMOM KOMIZHEH % 230% 2.50% 2.30% 250% 250% 2.50%

20 CrparoEoil puck % 22%% 225% 225% 225% 225% 225%

21

OEOHIATAIBHAT CTORMOCTE COSCTEEHROTD HAMNTATA

22 OUEHHEAZMOT KOMIZHHR % 1221% 12.4% 1227% 1231% 1234% 12.34%

23 e
24

25 Crommoctb 3aeMH0r0 KanuTaga

26 [peuma 32 pucE HEMOMYWeANA D0%00E, 36 % 8.00% 8.00% 8.00% 8.00% 8.00% 8.00%

27 CTOMMOCTB 338MHEIX CPEACTS (10 HATOroE) % 14.47% 14.47% 14.47% 14.47% 14.47% 1447%

28 CTaBEa HANOT2 HA OPHOEITE % 24.00% 24.00% 24.00% 24.00% 24.00% 24.00%

29 CTOHMOCTE 33eMHEIR CPencTs (0CIE HANoros) % 11.00% 11.00% 11.00% 11.00% 11.00% 11.00%

30

31 CTopMacTh NMNHERIETHNNRARHATY AKITHIT FDTV #DTV #DIV/O! ENIVin EDTVN Y
W 4 v wlfSum {TOC/ HIS_inial { HBS_intal {HIS / HBS ,{FRA,{DCF,(TV,( CapEx_| DeDr KAAM AGLC { Sense { Master Inputs Start here ) WACC { WorkCap £ F|<|:[[
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PacyeT nocTnporHo3Hom CToMMOCTU KOMMAaHUN

PacyeT nOCTNPOrHO3HOM CTOMMOCTU KOMMaHUM peann3oBaH B LWIabnoHe Ha OTAENbHOM JucTe
(Tabnuua 3.2.3.) n nponsBoaMTCS aBToMaTU4eCkM Ha 0a3e BBEAEHHbIX UCXOAHbLIX AAHHbIX.
Anroputm pacyeta nogpobHo onvcaH B Pasgene Ill MeTtogonorum.

®opmat Tabnuubl 3.2.3. NPMBOANTCA Ha HUXKECNEOYIOLLEM PUCYHKE.
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7.9.3. Pesynbmamsi Mmemoda OUCKOHMUPOBaHHbIX OeHEXHbIX TOMOKO8

Mocne TOro, kak oUeHLUK BBeAeT B MOAENb ONWCaHHbIE Bbille WCXOAHble AaHHble, pacyeT
PbIHOYHON CTOMMOCTW MHBECTUPOBAHHOIO KanuTana ocyLleCcTBNSAeTCH aBTOMaTUYeCKM, KakK no-
KasaHO Ha pUCyHKe Hwxe. B cnyvae ecnu B CTpyKType kanutana OLEeHUMBaeMOon KOMMaHWum
NPUCYTCTBYIOT MPUBUINErMPOBAHHbIE aKLUUW, AEHEXHbIE NMOTOKM MO HUM HeobXoaMMo paccuu-
TaTb OTAENbLHO (B 3aBMCMMOCTM OT YCIOBWI, MOMWUCaHHbIX B YCTaBe KOMMaHWu) u BBECTU B
Tabnuuy 2.2. BpyyHyto.
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PacyeT PpbLIHOYHOW CTOMMOCTM CeTeBOM
YMCTbIX aKTUBOB

KOMNaHUM 3aTpaTHbIM nogxogom: MmeTon

7.10.1. B80O ucxo0HbIx OaHHbIX

[ns pacyeTa pbIHOYHON CTOMMOCTM NpeanpuaTus (brusHeca) METOAOM YMCTbIX aKTUBOB OLEH-
LMK OOSMKEH BBECTM AaHHble 6anaHca Ha gaty oueHku B Tabnuubl 3.2.1. n 3.2.2. wabnoHa.
YacTtnyHo gaHHble 6anaHca nepeHocATCs aBTOMaTUYeckn 3 BcnomoraTenbHbix Tabnuy 3.1.1.
n 3.1.2., koTopble Takke POPMUPYIOTCS aBTOMATUYECKN.

B aT1x e Tabnuuax oueHLLMK BBOAUT AaHHbIE MO PbIHOYHOW CTOMMOCTM aKTMBOB U MAacCUBOB,
BKMoYas:

*  PbIHOYHYK CTOMMOCTb BCEX UAEHTUULMPYEMbIX aKTUBOB OLeHMBaeMoW komnaHuu. [lo-
NyYeHHble pe3ynbTaTtbl AOMKHbI ObiITb 0606LLeHbl B Tabnuue 3.2.1. (CM. pUCYHOK HUXE)

*  PbIHOYHYIO CTOMMOCTb BCEX MAEHTUDULMPYEMBIX 0053aTENLCTB OLLEHNBAEMOWN KOMMaHUW.
Mony4eHHble pe3dynbTaTbl 4AHHOrO aHanmM3a OOSMKHbl ObiTb 0606LeHbl B Tabnuue 3.2.2
(cM. pyuCyHOK HUXeE).
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7.10.2. BcriomozamernbHbie U pacyemHble mabnuubi

B wabnoHe moaenu Ans OLEHKM CeTeBOW KOMMaHUW OTAeribHble BCromMoraTenbHble Tabnuubl
A1 METOAA YMCTbIX aKTUBOB HE NPedyCMOTPEHbl. Takum obpas3om, BCe NMPOMEXYTOUHbIE pac-
YeTbl OLEHLLVK BbINOMHAET CaAMOCTOSATENBHO.

7.10.3. Pe3ynbmamsi Memoda YucmbIx akmueos

CKOppGKTVIpOBaHHaﬂ YNUcTtad CTOMMOCTb aKTUBOB pacCynTbiBaeTCA aBTOMATU4YEeCKNU, KaK NnoKa-
3aHO Ha PUCYHKE HMXe, Ha OCHOBaHUU CKOppeKTVIpOBaHHOIZ CTOMMOCTU aKTMBOB U 006s3a-
TEenbCTB.
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PacuyeT pbIHOMHON CTOMMOCTU CETeBOW KOMMNaHMU CPaBHUTENbHbLIM NOAXOAOM: MeTon
KoMnaHuMn-aHanoros

Mpu paccMoTpeHnM Bompoca O NPUMEHEeHNN CpaBHUTENBHOIO NoAxoda crieayeT UMeTb B BUAY,
YTO €ro Ucrnosb3oBaHNe BO3MOXHO TOJbKO B Cry4yasix, Korga MmeeTcsl AocTaTodHasi U OOCTo-
BepHas MHopMaLmMs O KOMMNaHUAX-aHanorax Unu caenkax ¢ aHanorMyHbiMM o6bekTamu, no-
3BOJISIIOLLIAsA NPOBeEHVEe MOSTHOrO CPaBHEHUS C 06 HEKTOM OLIEHKMU.

B atom cnyyae B wabnoHe Mogenu no oueHke CeTeBOW KOMMaHWM NpeaycMOTpeHbl Tabnuubl
Nno BBOAY OCHOBHbIX MCXOAHbIX AaHHbIX ANS CpaBHUTENbHOro nogxoga (Tabnuua 1.8.), a Tak-
Xe pacyeTHasi Tabnuua gnsi onpeaeneHns PbiIHOYHOM CTOMMOCTU BusHeca (npeanpuatis) me-
TOOOM KoMMaHun-aHanoros (Tabnuua 2.4.).
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7.12. CornacoBaHue pe3ynbTaToOB OLEHKU ceTeBOM KOMMaHuu
PesynbTaTthbl, NOMy4YeHHbIE C NMPUMEHEHWEM Pa3NM4YHbIX MeToaoB, obobuiatTess B WwabnoHe
MOZENU B creayowem Buae.
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Coodnan mabnuua cofCTEEHHOT0 KANMTATA
yuPpsl OKpVEISHEL mic. pybaei
Toopsmri oo - Merop 11
Tpucsosunsiii yoeteneiii sec 50%
CpasrmTenbHbLt momion - MeTof KoMIarti-aHaToT 08
Ipucsosunsili yoensneili sec
Jamparessi 9
Ipucsosnnsli yoensnuili sec 50%
Hroro purHodHas CTOHMOCTE #DIV/0! -
W 4 » W\ Read me first % Sum { TOC/ HIS_initial / HBS_inftial £ HIS / HBS /{ FRA £ DCF TV CapEx_Depr £ AAM 7 GLC/ Sense / Master Inputs Start here £ WACC|+|*
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7.13. AHanus 4yBCTBMTENbLHOCTU NOJTyYEHHbIX Pe3yNnbTaToOB 4SS CeTeBOW KOMMNaHun

B wabnoHe Mogenu Ansi OLEHKU CETEBOW KOMMaHUM NpedyCMOTPEH aHanmMa YyBCTBUTENbHO-
CTW NOMYyYeHHOW PbIHOYHON CTOMMOCTM KanuTana K okasblBaloliMm Hanbonbliuee BMUsHWE Ha
nokasaTenb CTOMMOCTU hakTopam, aTo:

- cpeaHeB3BeLLEHHasi CTOMMOCTbL kanuTana
- 00beMbl Nepegayy aneKTpo3HePrum
- MPOrHO3HbIV YPOBEHb LIEH Ha 3NEKTPOIHEPTUIO.

AHanu3 4yBCTBMTENBHOCTU NPOU3BOAUTCS aBTOMATMYECKM, KakK NMOKa3aHO Ha PUCYHKE HUXKE.
Mpn aTtom napameTpbl, NpUcBavBaemble Kaxaomy ¢akTopy, MOryT BBOAWUTLCS BPYYHYHO (B
AYENKN C XKENTOWN 3arMBKON).

Mapm 2005 e. Cmp. 54
© Deloitte & Touche 05.04.2005



Deloitte.

Memodonozaus u pykogodcmeo

PA3pen VIl - OHV'CAVHV'E 110 rposedeHuIo OUeHKU Bu3sHeca U/umu aKkmusos
LUABTOHOB MOOENEN OLIEHKN OAO PAO «EBC Poccuu» u J30 OAO PAO «ESC Poccuu»
PucyHok 7-42.

AHanus YyBCTBUTEJIbHOCTU CTOMMOCTHU co6CTBEHHOro Kanutana ceTeBoM KOMNaHum

E3 Microsoft Excel - Transmission Model final - 22-03-2005.xIs
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5 M 01/01/05
6
T yuppsl OxpYEIeHs mwic. pybaet
8
13 WACC, %
14 5% | 3% | 0% D
= E -10%|
i SDIV/! #DIV/0! | #DIV/! [ DIV/OI  #DIV/O!
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7.14. LWabnoH no oueHKe cOLITOBOM KOMMNaHUMN

O6uwaa norndeckasl CTpykTypa LliabnoHa UHAHCOBOW MoAenu AONns OueHKU CObITOBOM
KOMMaH11 NpMBOANTCA B BMAE BGIOK-CXEMbI, NPEACTABNEHHON Ha HKecneayoLLeM PUCYHKE:

PucyHok 7-43.
Anroputm Moaenu ouUeHKW AnsA cO6bITOBOM KOMMNaHUU

Cipyirypa oTuerac

Orier o npuGLNAX NpMBBINAX W yGbiTKaX |

| teyfumenx (3 (8 % COOTHOOWEHMHH K |

npowneiR nepnoa) Tanuua 1.3 oBwed npubbLIng) | Tatnuua 3.1.2. &
DHHAHCOBbLIE JaHHbIE ' AHanmua

£ 3 Tabnuua 313
3a NpoWnkIA Nepuoa | i d’“"a"cna"'f
R—— nokasarenei
| Banawc(za Tacmwwa Ll {8 % cooTHOWEHMH K ! TaBruwa 313,
| npowneid neproa) obuwieh cymme |
L _akTuBoR) |
Maxpo-
IKOHOMMHECKHME M |
oTpacneBLie
nokazarenu F -
OCHOBHbIE MeTog Tabnuua 2.2,
npeanoxeHua m | > »  AMCKOHTMPOBAHHbLIX
AonyueHus AeHEXHbIX NOTOKOB
NanHble no A
0BLEKTY OLEHKH
JononHurensHeie Kemeranuiio OBopoTHEIR
naHHble [ - WACC 3arparslf ! xizman MocTnporHosxas
‘ AmopTusaums CTOMMOCTL
TaGnuia 3,16, Tabnaua 315, TaGnuua 3.1.4, TaSnuua 323,
Y
Merog conocraBneHus Marpuua SaKnoueHme ‘ AManuz
PanHbie no pbiHky | »  C aHANOTHYHLIMK > Puta - L | t uyBCTBUTENB
peweHni 0 CTOMMOCTH
KOMNAHWAMMK HOCTH
Tabnuua 23 [
TaBnnua 21, Tabnuua 2.5
| CxoppekTupoBanHLie |
AKTHEI
IaCnnua 3.2.1,
CrOppeKTMPOBaHHLIA
GanaHc ‘ bl » MeToa YMCTLIX aKTHBOB 3ameuanun:
| Croppermponannig WACC - Cpe/IHEBIBRILEHHbIE 3ATPaTH!
ofszaTensbcrea Ha kanuTan
Tabnwua 3.2.2. Tabnwua 2.4,

7.15. Pac4eT pbIHOYHOMN CTOMMOCTU GU3Heca CObLITOBOM KOMNaHUN JOXOOHbLIM NOAX0L0M
PacueT pbIHOYHOW CTOMMOCTM BU3Heca CObITOBOWM KOMMAHWM OOXOAHbIM MOAXOAO0OM MPOU3BO-
ONTCS C NOMOLLIbIO METOAA AUCKOHTUPOBAHHbIX AEeHEXHbIX noTokos (OA1).

7.15.1. Be00O OCHOBHbIX MPedrnochIioK U 0onyuleHud

OCHOBHbIMK rpynnamMmm UCXOOHbIX OaHHbIX, KOTOPble OUEHLLNK OO0J1KeH BBECTU B MOAeENb ONA
NOCTpOeHMNe OeHEXHbIX MOTOKOB 00bEKTa OLEHKM, SIBNSAIOTCS:

«  obwas nHdpopmaums:

= 00 0ObekTe M NapameTpax OLEHKM

5 MaKpO3KOHOMWYECKUE U OTpacrieBble LaHHbIE
- [daHHble ans metoga A40M:

®  AOaHHble N3 6yxranTepCK017| n CbMHaHCOBOVI OTHETHOCTU 3a npouwegwmne nepmnoabl
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8 NMPOrHO3HblE q)VIHaHCOBbIe nokazartesnun geATeribHOCT KoOMNnaHnn

o pesynbTaTbl OLEHKU CTOMMOCTM BOCMPOU3BOACTBA/3aMeLLEHNS OCHOBHbIX CPeacTs 1
UX CPEeAHUIA 3KOHOMUYECKUIA CPOK CNyxObl (N0 pesynbTatam 3aTpaTHOro noaxona)

«  [JaHHble Ansi MeToaa YMCTbIX aKTUBOB:
o CKOPPEKTMPOBaHHbIE 3HAYEHNS CTaTeln akTMBa U naccmea banaHca
«  [aHHble Ang meToda KOMMNaHWUn-aHaroroe:
o dMHaHCOBbIE AaHHbIE KOMMNAHWIA-aHaNoroB.

B wabnoHe mogoenun Ansi oUEeHKM CObITOBOM KOMMAHWN OCHOBHOW OOBbEM WUCXOAHbLIX AaHHbIX
BBOOUTCA Ha «[MaBHOM LwabnoHe Anst BBOAA MCXOAHbIX AaHHbIX» (Tabnuua 1.1.), Kak nokasa-
HO Ha PUCYHKE HMXE:

PucyHok 7-44.

FnaBHbIN WabnoH Ansa BBoAa MCXOAHbLIX AaHHLIX COLITOBOM KOMMaHUK

E3 Microsoft Excel - Distribution Model final - 22-03-2005.xls
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Makpo3aKkoHOMUYECKME NPEANOCHISIKM

B maHHOM nogpasgene OueHLIMK JOIMKeH 0000 MTb U BBECTU OCHOBHbIE OMNYLLEHNS] OTHOCU-
TENbHO MaKPO3KOHOMUYECKMX MEPCMNEKTUB Pa3BUTUSI POCCUMCKOM 3KOHOMUKM Ha nepuog npo-
rHO3UpPOBaHUSA, BKMoYas Temnbl pocta BBI1, cpegHerogoBoi TemMn MHMNSUMM NoTpeduTenb-
CKMX LieH, NPOrHO3 cpeaHerogoBoro 06MeHHOro Kypca pyonsi no otHoweHuto k gonnapy CLUA,
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OCHOBHblE MPEANOCbISIKMA MO Hamnoram, AeNCTBYIOWMM Ha Tepputopun P® B nepuon nporHosu-
poBaHus.

OTpacneBble NpeanonoXeHus

B naHHOM nogpasgene OUEHLMK JosmkeH 0606LWnTe OCHOBHbIE MPEANOCHINKA, KacatoLmecs
nepcrnekTMB pasBUTUSI pervoHa WU obnacTu, B KOTOpOW (PYHKLMOHUPYET oLeHMBaeMoe npea-
npusaTUe, BKMOYas Takue rnokasaTenu, Kak NporHo3 noTpeGneHns anekTposHeprun B pervoHe,
ONTOBbIE TAPUMbI/LIEHbI HA 3NIEKTPOSHEPTUIO 1 Ap.

O6Line gaHHble NO OLEHMBAEMOW KOMMAaHUK

B naHHOM pasgene oueHLMK Takke JomkeH 0600WuTE OCHOBHLIE LOMNYLLIEHUS OTHOCUTENBHO
Oyaywmx nokasartenen AessTeNbHOCTU OLEHMBAEMON CObITOBON KoMNnaHUW. MporHo3Hble noka-
3aTeny OOSKHbI ObiTb OCHOBaHbI HA CTpaTerMvM pyKOBOACTBA KOMMaHUW B OTHOLIEHMU Oyay-
e OesATenbHOCTM NPEeAnpUsTUS, a TakKe aHanm3e UCTOPUYECKMX pesynbTaToB AesTenbHO-
CTM KOMMaHUN N ee OTAEerbHbIX NoapasAeneHuin, NepcnekTuB Makpo3IKOHOMUYECKOro, oTpac-
NeBOro, PErMoHarnbHOr0 U MECTHOTO PasBUTMS U KOHKYPEHTHbIX NMPEMMYLLECTB OLIEHMBaEMOW
KOMMaHUW.

Heobxoaumble MPOrHO3bl MOXHO MOMNYyYUTb B MIIAHOBO-3KOHOMMYeckoM oTtaene AO-3Hepro
(M1 BHOBb CO34a@HHON COLITOBOW KOMMNaHwuw), U3 OGU3Hec-nNnaHa, COCTaBMEHHOro PYKOBO-
ACTBOM anekTpocTaHunn/AO-3Hepro, a Takke B3ATb U3 Mogenu pbiHka, paspaboTaHHOW KOH-
cynetaHTamm OAO PAO «E3C Poccuny.

Cpe,u,M OCHOBHbIX rpynn nokasaTenen MOXHO BblOeNnUTb:

- obwmre OonylweHMs OTHOCUTENbHO OMNepauMoHHOW AeATeNnbHOCTU npeanpuaTusa (M ero
noapasgeneHun), Bkoyas:

@ MPOrHO3 OTMYCKHbIX TapUdOB/LEH HA INEKTPUYECKYIO SHEPTULIO

@ MPOrHO3 onepauUnoHHbIX 3aTpaT ynpaBnstolwei KomnaHuy (Npy ee HanuumMm)

o CpeOHEeCcnMCOYHYI0 YACNEHHOCTb YrpaBrneHYeckoro nepcoHana

@ MporHo3 c6biToBOV HaabaBku U pacnpeneneHus GanaHcoBoi NPUObLIIM NPeanpUsaTUs
- OCHOBHblE CpeaCTBa KOMMaHWu, BKIoYas:

o UCTOPUYECKME [aHHble MO rpynnam OCHOBHbIX CPEACTB M MPOrHO3 KanuTarbHbIX BMO-
KEHUN

8 HOPMbl aMOPTU3aLUNOHHbIX OTYUCIIEHUN
. npennocbiyikKKA And pacyeTa I'IOTpEGHOCTI/I B q)I/IHaHCVIpOBaHVIVI 060pOTHOF0 Kanutana

- rpaduK NoraleHnsi peCTpyKTypUpPOBaHHOW 3a40/HKEHHOCTH.

McxogHble gaHHble ana metoga A0

Ha rnaBHoM WwaGnoHe Ans BBoAa UCXOAHBLIX AAHHBIX (CM. PUCYHOK HWXeE) Takke o6obLualoTcs
OCHOBHble NPEeAnocChISIKK, KacalolMeca pacyeta AUCKOHTUPOBaHHBIX OEHEXHbIX MOTOKOB KOM-
naHuu, B TOM Yucne:
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+  coCTaBnsLue AN pacdeTa CTaBku AUCKOHTMpoBaHuUS (bespuckoBas cTaBka, pblHOYHAS
npemMusl, NPeMns 3a Manyto kanutanusaumio, cneumgnyeckmn puck oLeHMBaemMon komna-
HWKW, CTPAHOBOW PUCK, NPEMUS 3a PUCK HEMOMNYYeHNs 4OXOO0B)

. CTOMMOCTb 3aeMHbIX CpeacTB A CcObITOBOW KOMMaHUK

. npennocbiyikKn NpUMeHAeMbIX CKUOOK U I'IpE‘Ml/IIZ.

PucyHok 7-45.
FnaBHbIN WabnoH Ans BBoAa UCXOAHbIX AaHHbIX COLITOBOM KOMMaHUu (NpopommkeHue)

E3 Microsoft Excel - Distribution Model final - 22-03-2005.xls
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7.15.2. BcriomoeameribHble U pacyemHble mabuubl 5151 MTOCMpPOeHUsT OeHEXHO20 Momoka

AHanus ncxogHbIx NCTOPUYECKNX OaHHbIX OTHOCUTEJIbHO OEeATEerIbHOCTU cObITOBOW KOMMaHUK
N pacyeTa oTAesIbHbIX COCTaBMAKLWNX OEHEeXHOro NoToka peann3oBaH B wabnoHe anga oueH-
K CObITOBOM KOMMaHMM Ha BCMIOMOraTesbHbIX pac4eTHbIX JINCTax.

AHanms ncropmyeckon dMHaAHCOBOM OTYETHOCTU

[ns onpepenenns NpMHUUNOB (POPMUPOBAHMS MPOrHO30B OCHOBHbLIX CTaTel AOXOAOB W pac-
X0A0B CObITOBOM KOMMaHWM, NPEeAoCTaBNseMbIX ee pyKOBOACTBOM, U (hOPMUPOBaHNA AO0MYy-
LWEeHWN 1 NPeanorioXeHWn Ans NnocTpoeHnst oMHaHCOBOW Mogenu, HeobxoaMmo NpoBecTU
(PUHAHCOBBIN aHanNn3 NCTOPUYECKON OTHETHOCTU NPEANnPUSATUS 3a nocnegHue 3-5 ner.
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Takon aHann3 nNo3BonuT OUEHLKKY ny4ywie onpenesimtb OCHOBHbIE PUCKWU, XapaKTepHble O5A
AaHHoro Buaa GusHeca, BO3MOXHbIW Xapakrtep B3aMMOOTHOLLEHMWIA HOBOrO aKLMOHEepHOro 00-
wectea C OCHOBHbIMU KOHTpareHTamun, a Takke CrnporHo3npoBaTtb BeJIMYUHY O60p0THOFO Ka-
nnuTana n Cpokun OGODaHVIBaeMOCTVI OCHOBHbIX €ro KOMMNOHEHTOB.

Bnnote Ao 2003-2004 rr. 60MNbLUMHCTBO COLITOBbLIX KOMMAHWUA He SIBMSNOCb CaMOCTOSATENb-
HbIMU KOPUANYECKUMU NLLEAMU 1 BXOOUIO B cOCTaB pernoHanbHbix AO-3Hepro. MNoatomy cObl-
TOBble KOMMaHMM, Kak MpaBuIio, HE BENM CaMOCTOSATESbHbIN BanaHC M COCTaBNSANM TONbKO
BHYTPEHHIOK YNpaBieHYecKylo OTYETHOCTb, BKMoYatoLyto 6anaHc 1 CMeTy 3atpaT Ha npous-
BOACTBO MO BHYTpeHHuM ctaHgaptam OAO PAO «E3C Poccuny.

[ns npoBegeHns (OMHAHCOBOrO aHanm3a MUCTOPUYECKON OESATENbHOCTU COLITOBOW KOMMaHUu
oToenbHble cTaTby OanaHca u cMeTbl 3aTpaT AOIMKHbI OblTb NEperpynnMpoBaHbl U 3aHECEHbI B
cooTBeTCTBYOWME opMbl WwabnoHa. [Ana 3anonHeHus Tabnuy, OLEHLLMK Takke MOXeT
ncnomnb3oBaTe MpoyMe LOMNOfHMTENbHbIE AaHHbIE, NMPEeAOoCTaBfIEHHbIE MfIAHOBLIM OTAENIOM
c6bITOBON KOMNaHWK, B yA06HOM Ans aHanusa suae’.

[ns BBOAa MCTOPUYECKUX OAHHBLIX (PUHAHCOBOW OTHETHOCTM MO COLITOBOW KOMNaHWM B LUab-
fIoHe NpeAycMOTpeHa CooTBeTCTBYLWas dopma.

[na npoBefeHWs aHanu3a ucmopuyeckux 0oxodoe u pacxodoe CObLITOBOW KoMMaHuu
AaHHble UCTOPUYECKMX OTYETOB O MpuObLINAX M yObITKax, a Takke CBeAEHMs O 3aTpaTtax Ha
NPOW3BOACTBO M peanusaumio npoaykuun (pabot, ycnyr) 3a npoweplwmve 3—-5 net BBOAATCS B
COOTBETCTBYIOLLYIO Tabnuuy wabnoHa. Ob6paseL, MCTOPMYECKOrO oT4YeTa O npubbINAX U
ybbITKax CObITOBOW KOMNAHUN NMPUBEAEH HA PUCYHKE HUXKE.

3 lNepeyeHb pekomeHOyeMbIX UCMOYHUKO8 rpusodumcs 8 noopasdene 4 daHHO20 pa3dena.
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IOns npoBedeHUss aHanM3a  OCHOBHbIX cTaTel  6asaHca  cObITOBOM  KOMMAHUM
COOTBETCTBYIOLLIME [OaHHble 3a npowenwue 3-5 net BeBogaTca B Tabnuuy 1.2. wabnoHa
MoZEenNn ANns oueHKM cObITOBOM KOMMaHuW. [aHHble Tabnuubl cogepxat dopmy GanaHcoBoro
oT4yeTa B COOTBETCTBMU C POCCUMCKMMM CTaHZapTammu Byxrantepckoro yyeta.

B cnyyae ecnv no cocTtosiHMIO Ha AATy OLIEHKN CObITOBas KOMMaHWsa SBnseTcs unmanom nnm
CTPYKTYpHbIM nogasgeneHnem AO-3Hepro, A4S NpoBedeHUs aHanmsa MOXeT UCMOoNb30BaTbCs
6anaHc, KOTopbI hunuansl COCTaBNSAT B COCTaBe yrnpaBrneH4Yeckon otyeTHoCcTH no Popme 2,
OKY[. lNocne 3aBpelleHnst npouecca pecTpykTypu3auunm BHOBb OOpa3oBaHHble CObITOBbIE
KoMnaHun ©OyayT BecTM (OUHAHCOBYIO OTYETHOCTb B COOTBETCTBMM C YCTAHOBIIEHHBIMM
npasunamu segeHus byxrantepckon oT4eTHOCTU B PO.

O6pasey, bopMbl Ang BBOAA AaHHBLIX UCTOPUYECKOro GanaHca cObITOBOM KOMMaHUN NpuBeaeH
Ha PUCYHKe HIXe.
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B wabnoHe Takke NpegycMOTPEHb! BCromoraTesbHble Tabnuubl C pacyeTom pasinyHbIX ghu-
HaHco8bIX K03ghghuyueHmMoe, KoTopble NPU3BaHbl NOMOYb OLIEHLLUKY B aHanu3e U BbisiBre-
HUU TeHZeHUMI 3a npollelve nepuodbl (onvicaHne opMyrnbl Ans pacdeTa COOTBETCTBYIO-
Lero koadpuuMeHTa BbICBEUYMBAETCA NYTEM HAXaTUS MbILLbIO HA KPacHbI Yrornok B NpaBoM
BEPXHEM YTy COOTBETCTBYIOLLEN SA4ENKN).

PucyHok Huxke copepxuT obpasey wabnoHa no aHanu3y UHaAHCOBbLIX KO3ddMUNEHTOB, OC-
HOBaHHbIN Ha JaHHbIX (PMHAHCOBOW OTYETHOCTM 3a NPOLUSIbIE NEPUOAbI.
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[1porHo3 kanuTanbHbIX BIIOXXEHUA 1 aMOpTMU3aLum

B wabnoHe mogenu no oueHke cObITOBOM KOMNaHWM pacyeT aMmopTU3aLUMNOHHbIX OTYMCNEHUN
npon3BoaAnTCA aBToOMaTnU4eCKn B Ta6nwu,e 3.1.5. otoenbHO And CylleCTByrOLWNX N BHOBb BBO-
ONMbIX OCHOBHbIX CPeACTB, KaK Noka3aHO Ha PUCYHKe HUXe.

OUuEHLLMK OOMKEH OTpa3unTb crneayruime nokasaTteru:

. HavarnbHYyto 6anchosyro CTOMMOCTb aKTMBOB Ha AaTy OUeHKN
. HaKoMMeHHy aMopTn3auuio Ha Ha4varo nepuoaa

. HaKoMMeHHy aMopTn3aumnto Ha gaTy OUEeHKHU

. OCTaTO4YHYHO CTOMMOCTb akKTUBOB Ha AaTy OLEHKU

. MNPOrHo3 KanuntanbHbIX BITOXXEHUN

. HOPMbl aMOPTU3ALIMOHHbBIX OTYMCNEHUN.

Onsa pacyeTa amopTu3aumnm Ha nepuon nporHo3npoBaHUA pekoMeHOyeTcA Ucnonb3oBaTb Me-
OVaHHble 3Ha4YeHuAa cpegHUX HOPM aMOpPTU3aUMOHHbIX OTYUCIIEHUN 3a npownble nepunoabl.
[ns oueHkn CYMMbl aMOpPTU3aUNOHHbIX OTYMCNEHUN ONA BHOBb BBOAUMbLIX B aKcnnyaTauuo
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OCHOBHbIX CpeacTB, OUEHLUUK OOJDKEeH NoJly4nTb Be4OMOCTb y4eTa KannutalibHblX pacxogoB Ha
nepunog nporHo3npoBaHuA B AenapTtaMeHTe KannTtaribHbIX pacxogoB.

HaHHas nHdopmaums, a Takke CyMMbl KanutanbHbIX BAOXEHWA (C y4eToOM MHGNALMK) BBO-
OSTCA B COOTBETCTBYOWUIA nogpasaen Tabnuubl 1.1. wabnoHa mogenw.

ANroputm pacyeTa amopTU3aLMOHHBIX OTYUCIIEHMIA NoapobHO onucaH B Pasgene 1l MeTogo-

norumn.
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Tox 2011 of #DIvio! 0.00 e, pyé. 0.0% =
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AHanm3 n nNporHo3 06opPOTHOro KanuTana

BennunHa obopoTHOro kanuMTana Ha gaTy OLEHKM paccyMTbiBaeTCs B MOAENM aBTOMaTUYECKU
Ha Ga3e NPOrHO3HbIX 3HAYEHUIN NokasaTenen obopavymBaemMocT OBOPOTHLIX aKTMBOB U KpaT-
KOCPOYHBIX NaccmMBoB. Mbl peKOMeHAYEM NCMOMb30BaTb HOPManM30BaHHOE 3HavYeHne obopoT-
HOro KanuTana B Te4eHune BCero NporHO3HOro nepuoaa.

Cymma wu3bbiTka (Hepoctatka) ob6OpOTHOro KanvMTana Ha AaTy OLEHKM paccyUTbiBaeTca B
LwabrioHe aBTOMaTUYECKN Kak pasHuLa Mexay hakTU4eCKMM U CKOPPEKTUPOBaHHbLIM 3HAYEHN-
€M U yunTbiBaeTCs B pacyeTe pe3yrbTUPYIOLLEro AEHEXHOro NoToka Ha COBCTBEHHbIN KanuTan
KoMnaHun. AnroputMm pacyeta obopoTHOro kanutana nogpobHo onucaH B Pasgene Il MeTto-
Aornoruu.
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PacyeTt cpeaHeB3aBeLleHHon ctonmocTtu kanutana (WACC)

PacueT cpegHeB3BeLLUEHHOW CTOMMOCTM KanuTana B LwabnoHe Moaenu NnponsBoaMTCs aBToma-
TUYeCkn Ha Gase ero OCHOBHbIX COCTAaBMAOLWMX, BBOAUMbIX Ha MaBHoM wabnoHe (Tabnu-
ua 1.1.), 1 MeamnaHHoro 3HayeHus koaduumeHta 6eta, BbIBPAHHOrO Ha OCHOBaHWM CpeaHe-
OTpacrneBbIX AaHHbIX KOMMNaHUA 3fEKTPOIHEPreTMYEeCcKon oTpacnm nnm ny6rnyHbIX KOMNaHWUn-

aHanoros (Npu Ux Hanu4un).

MoaopobHEIN MOPSAOK pacyeTa CpegHEB3BELLEHHOW CTOMMOCTY KanuTana paccMaTpuBaeTcs B
Pazgene Il MeTogonorun. ®opmaTt Tabnuupl ans pacdeta WACC npuBeneH Ha pUCYHKe HU-

Xe.
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PacyeT noCTNporHo3Hom CTOMMOCTM KOMMNaHWUn

PacyeT nocTnporHO3HOM CTOMMOCTM KOMMaHWM peanu3oBaH B LWabrioHe Ha OTAeNbHOM nucTte
(Tabnmua 3.2.3.) n nponsBoaMTCsl aBTOMaTU4eCkM Ha 0as3e BBEAEHHbIX MCXOAHbLIX AAHHbIX.
AnropuTtm pacyeTa NocTnporHo3HOM CToumMocTu npueeneH B Pasagene Il Metogonoruuw.

dopmat Tabnuubl 3.2.3. NPMBOAUTCA Ha HUXeCNeayoLweM PUCYHKE.
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7.15.3. Pesynbmamsi Memoda OUCKOHMUPO8aHHbIX OeHEXHbIX MOMOKO8

Mocne TOro, kak OUEHLIUK BBOAMT B MOAENb ONWCAaHHbIE Bbille MCXOAHblE AaHHbIE, pacyeT
PbIHOYHON CTOMMOCTW MHBECTUPOBAHHOIO KanuTana ocyLleCcTBNSAeTCH aBTOMaTUYeCKM, KakK no-
KasaHO Ha pucyHke Hwxe. B crnyyae ecnu B CTpyKType kanutarna OLeHMBaeMOW KOMMaHWK
NPUCYTCTBYIOT MPUBUINErMPOBAHHbIE aKLUUW, AEHEXHbIE NMOTOKM MO HUM HeobXoaMMOo paccuu-
TaTb OTAENbLHO (B 3aBMCHMMOCTM OT YCIOBWI, MOMUCaHHbIX B YCTaBe KOMMaHWu) u BBECTU B
Tabnuuy 2.2. BpyyHyto.
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7.16. PacyeT pbIHOYHOM CTOMMOCTM OU3Heca CObLITOBOW KOMMaHWM 3aTpaTHbIM MOAXOAOM:
MeToA4 YUCTbIX aKTUBOB

7.16.1. B80O ucxo0HbIx OaHHbIX

[ns pacyeTa pbIHOYHON CTOMMOCTM NpeanpuaTus (brusHeca) METOAOM YMCTbIX aKTUBOB OLEH-
LMK OOSMKEH BBECTM AaHHble 6anaHca Ha gaty oueHku B Tabnuubl 3.2.1. n 3.2.2. wabnoHa.
YacTtunyHo gaHHble 6anaHca nepeHocATCs aBTOMaTUYeckn 3 BcnomoraTenbHbix Tabnuy 3.1.1.
n 3.1.2., koTopble Takke POPMUPYIOTCS aBTOMATUYECKN.

B aTKx e Tabnuuax oueHLLMK BBOAUT AaHHbIE MO PbIHOYHOW CTOMMOCTM aKTMBOB U NacCUBOB,
BKMoYas:

*  PbIHOYHYK CTOMMOCTb BCEX UAEHTUULMPYEMbIX aKTUBOB OLeHMBaeMoW komnaHuu. [lo-
NyYeHHble pe3ynbTaTtbl AOMMKHbI ObiTb 0606LLeHbl B Tabnuue 3.2.1. (CM. pUCYHOK HUXE);

*  PbIHOYHYIO CTOMMOCTb BCEX MAEHTUDULMPYEMBIX 0053aTENLCTB OLLEHNBAEMOWN KOMMaHUW.
Mony4eHHble pe3dynbTaTbl 4AHHOrO aHanmM3a OOSMKHbl ObiTb 0606LeHbl B Tabnuue 3.2.2
(cM. pyuCyHOK HUXeE).
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7.16.2. BcriomozamernbHbie U pacyemHble mabnuubi

B wabnoHe mogenu Ans oueHKM cObITOBOM KOMMaHUU OTAEerbHble BCNoMoraTternbHble Tabnum-
Ubl 4Ns1 METOAA YMCTbIX aKTMBOB HE MpefyCcMOTpPeHbl. Taknm ob6pa3om, BCE MPOMEXYTOYHbIE
pacyeThbl OLEHLLMK BbINOHAET CaMOCTOATENBHO.

7.16.3. Pesynbmamsi Memoda YucmbIx akmueos

CKOppeKTVIpOBaHHaFI Ynctad CTOMMOCTb aKTUBOB pacCynTbiBaeTCA aBTOMATUYECKNU, KaK NnoKa-
3aHO Ha PUCYHKE HMXe, Ha OCHOBaHUU CKOppeKTVIpOBaHHOIZ CTOMMOCTU aKTUMBOB U 006s3a-
TEenbCTB.
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7.17. Pac4yeT pbIHOYHOW CTOMMOCTU COLITOBOM KOMMAaHUMN CpaBHUTENbHbLIM NOAXOAO0OM: MeTo4
KoMNnaHuMn-aHanoros

Mpu paccMoTpeHnn Bonpoca O NPUMEHEeH CPpaBHUTENBHOIO NoAxoda crieayeT UMeTb B BUAY,
YTO €ro Ucrnosb3oBaHne BO3MOXHO TOJNbKO B Cry4yasix, Korga MmeeTcsl AocTaTodHasi U JoCTo-
BepHas MHopMaLmMs O KOMMNaHUAX-aHanorax Unu caenkax ¢ aHanorMyHbiMM obbekTamu, no-
3BOJISIIOLLIASA NPOBeAEHNEe MOSTHOrO CPaBHEHUS C 06 LEKTOM OLIEHKMU.

B aTom cnyyae B wabnoHe Mogenu no oLeHke CObITOBOWM KOMMNaHMU NpegyCcMoTpeHbl Tabnuubl
no BBOAY OCHOBHbIX MCXOOHbIX AaHHbIX AMs cpaBHUTENbHoOro noaxoaa (Tabnuua 1.4.), a Tak-
Xe pacyeTHasi Tabnuua gnsi onpeaeneHns PbiIHOYHOM CTOMMOCTU BusHeca (npeanpuatis) me-
TOOOM KoMMaHun-aHanoros (Tabnuua 2.3.).
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CornacoBaHue pe3ynbTaToB OUEHKHU cObITOBOWM KOMMNaHun

PesynbTaTtbl, Nony4YeHHble C MPYMEHEHWEM pasnUYHbIX MeToaoB, 0606LatTcs B WabnoHe
MoZenu B criefytoLiem Buge.
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7.19. AHanus 4YyBCTBUTENbHOCTU MOJTyYEeHHbIX pe3yNbTaToOB 4SSl CObITOBOW KOMMNaHUU

B wabnoHe mogenu Ans oueHkn cObITOBOM KOMMNaHUM NpeayCMOTPEH aHanm3 4yBCTBUTENbHO-
CTU MONYYE€HHOWN PbIHOYHOW CTOMMOCTW KanuTana K OKasblBallMM Haubonbluee BANSHWE Ha
nokasarerb CTOMMOCTU bakTopam, 3TO:

- cpeOHeB3BelleHHasi CTOMMOCTb KanuTana
«  Mapxa (cobiToBas HagbaBka)
*  MNPOrHO3HbIN YPOBEHb LIEH Ha 3NIEKTPOSHEPTUIO.

AHanuMa 4yBCTBUTENBHOCTU MPOM3BOAUTCA aBTOMATMYECKU, KakK MOKasaHO Ha PUCYHKE HIUKE.
[Mpn 3TOM napameTpbl, NpUCBaMBaeMble KaXgomy PakTopy, MOryT BBOOUTLCS BPY4YHYHO (B
SIYENKMN C XKENTON 3arMBKON).
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