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1.1. LUenb 1 3agayum npoekta no pa3paboTke MeToa0NorMm OLeHKN

Komnanua «denont n Tyw» B kayectBe koHcynbTaHTa OAO PAO «ESC Poccuu» paspaboTtana
«MeTogonormio 1 pykoBoACTBO NO MPOBEAEHUIO OLEHKM BusHeca u/mnm aktmeoB OAO PAO
«E3C Poccum» n 130 OAO PAO «E3C Poccun» (ganee — «MeTtogonorus»).

OcHoBHOM Lernbio HacTosiwen Metogonorum SBnAeTCcsa OkasaHWe COLENCTBUS OLEHOYHbIM Op-
raHM3aumsiMm B NPOBEAEHUN OLLEHOYHbIX paboT U MOMYyYEHUM KOPPEKTHBIX PEe3yNbTaToB PbIHOY-
HOW CTOMMOCTU Bu3Heca U akTMBOB ODOBLEKTOB reHepauuun, ceterm u cbbiTa, npuvHagnexawmx
OAO PAO «E3C Poccun» 1 ero go4epHum 1 3aBUCUMbIM 00LL,eCTBaM, HaXOASLWUMCS Ha 3Tane
pedopMnpoBaHUS.

MeTogonorus COOEepPXUT TeopeTundeckme n mMetToanmyveckme pekomeHpgauum cneuuanmctam no
nposeaeHunto oLeHKn Oun3Heca 1 aKkTMBOB reHepupyrowmnx n ceTeBblxX KOMMaHui1, a Takke KoMmna-
HUI, 3aHMMaIOLLMXCS COBbITOM ANEKTPOIHEPTNN.

HaHHas MeTogonorusa npegHasHaveHa ans akkpeautoBaHHbix npu OAO PAO «ESC Poccuu»
OLIEHOYHbIX OpraHM3auui, cneumanmcTbl KOTOpbiX 06nagatoT AOCTaTOYHBIMU 3HAHWUAMMW U Onbl-
TOM OLIEHKM BU3Heca n/unm akTMBOB OOBHEKTOB 311EKTPOIHEPTETUYECKON OTpaciu.

JanHaa MeTtogonorus:

« paspaboTaHa ucxods M3 MpennocbinkK, YTO MpPU MPOBEAEHUN OLIEHKW aKTMBOB/OGM3Heca
obbektoB OAO PAO «EQC Poccum» n 130 OAO PAO «ESC Poccum» oueHLmkn 6yayt
NnpuHMMaTb BO BHMMaHMe UaMeHeHusa, npomcxoaduime B oTpacriin B pesyrnbrtaTte noaTanHom
pedopMbl POCCUMINCKOro 3MeKTPO3HEePreTUYEeCcKoro cektopa

. y4nutbiBa€T MHEHUA IKCNepToB N KOMMEHTapumn OUEeHLUMKOB, MNOoJly4YeHHble B Xo4e pa3pa60T-
kn MeTtogonornm u npoeeAeHHbIX C OUEHLWNKaMn NMpakTn4ecknx cemMmnHapoB Mno ee rnpume-
HEeHnto

«  MpoLna anpobauuio B Xxoae NpoBeAeHUst «MUITOTHLIX» OLEHOK OObEKTOB reHepauun, ceTen
n cbbita anekTpoaHeprum OAQO «TynasHeproy, a Takke OLUEHKN OOBEKTOB reHepauun, npo-
BOAMMOW OLEHOYHbIMKU hbrpmamu, akkpeauToBaHHbiMKu npn OAO PAO «ESC Poccum».

MeToponorusa Bkno4vyaeT B ceds:

«  ONMMCaHue NpPUMEHSAEMbIX NOAXOAOB M METOLOB OLIEHKW, PEKOMEHOAUMN ONsi OLUEHLLMKa No
BbIOOPY 1 MPUMEHEHMIO COOTBETCTBYHOLLIErO NOAX04a U MeTOoAa NMpu OLEHKE TOro UM UHOro
Knacca unv BuMaa aktuBoB/OM3Heca, a Takke ONMcaHWe LaroB, KOTopble HEO6X0OMMO Bbl-
MOSHNUTL OLEHLLIMKY NMPU UCNOSNTb30BaHUM TOrO MM MHOMO MeToAa OLEeHKM

. anropuntTmMbl n npnMmepbl pac4eToB OCHOBHbIX q)aKTOpOB CTOMMOCTHN
. OonncaHne OCHOBHbIX NOAXO0A0B K aHaln3y n y4eTty 3KOHOMUYECKNX NpeanocChbiyiok

. onucaHne anropmntma C6opa N aHannsa MHCbOpMaLIMVI, Tpe6OBaHMVI K NCXOAHbIM OaHHbIM
ONs KaXXOoro Knacca akTmBoB, HeobxoanmbIM Ans nposeaeHna OUeHKU On3Heca n akTMBOB

«  wabnoHbl MaTemaTuyeckmx (PUHaHCOBBLIX) MOgENen, KOTOPbIMU MOTYT PYKOBOACTBOBATLCA
OLEHLUVKN B NpoLecce NPOBEAEeHNs OLIEHKN FreHEPUPYIOLLMX, CETEBbLIX U COBLITOBbIX KOMMNa-
HUIA

. pekomMmeHOoyemyro CTPYKTypy oT4eTa Nno OueHkKe, (*)OpMaTbI VIH(bOpMaLI,VIOHHbIX 3anpocoB ansA
c6opa NCXOAHbIX AaHHbIX, OCHOBHbIE WCTOYHUKU VIHC*)OpMaLI,I/II/I B NMOMOLUb OLEHLUUKY npu
npoesegeHnmn OLeHKN.
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1.2. Cneuundunyeckme oCO6eHHOCTU perynupyembix oTpacneun

OTnMYnTENBHON 0COBEHHOCTbLIO OLIEHMBaEMbIX OOGBHEKTOB SIIEKTPOIHEPTETUKUN SBMSETCS Hamm-
yve ABYX TWUMOB aKTUBOB. K NepBbIM OTHOCATCS aKTUBbI, YPOBEHb JOXOAO0B M PacXodoB KOTO-
pbix OyneT SBNATbLCS NPeaAMeTOM rocyAapCTBEHHOrO PerynMpoBaHus NMocpeacTBOM yCTaHaB-
nMBaeMbIX TapugoB. Ko BTOPOMY TUMy OTHOCHTCS aKTVBbI, MCMONb30BaHWE KOTOpbIX OyaeT
OCYLLECTBATLCA B YCIOBUSAX KOHKYPEHTHOIO pbIHKA.

dyHOameHTanbHbIA NPUHLMN OLEHKM OCHOBLIBAETCA Ha YTBEPXKAEHWM O TOM, YTO CTOMMOCTb
npeanpusaTUS paBHa oXuaaembiM Oyaylwum goxodam BradenbueB npeanpusTus, AWCKOHTU-
POBaHHbLIM C Y4ETOM PbIHOYHOM CTOMMOCTU KanuTana. B To e Bpemsi, B cryyae ¢ npeanpu-
ATMEM, OeATeNbHOCTb KOTOPOro perynupyetcs rocydapCTBOM, MpaBoO ycTaHaBnuBaTtbh Le-
Hbl/Tapudbl U YCNoBUS AeATENbHOCTU (DaKTUYECKU NpeaoCcTaBnsAeT rocy1apcTBy BO3MOXHOCTb
KOHTPONMpOoBaTb CTOMMOCTb NPEeAnpUATHS.

B aTtom crnyyae cnocoGHOCTbL onpeaenuTb PbiIHOYHYI0 CTOMMOCTb NPEeanpUsiTUSE B 3HAYUTESb-
HOW CTeneHun 3aBUCUT OT CNOCOBHOCTU OLEHLLMKa CMIPOrHO3MpPOBaTh, OCHOBLIBAsICb Ha aHanu-
3e nmMetoLlencst MHOPMaLUK, YPOBEHb PerynupyemMbix TapugoB, ¢ Y4€TOM TEHAEHUMU CHU-
XEHUSI CTEMNEHU PEerynvpoBaHus 1 BBeAEHUS MexaHu3Ma KOHKypeHuuu. Takum obpasom, by-
Aylme OenCcTBrUS perynmpyoLLiero opraHa MoryT cTaTe onpeaenstolmm dpaktopoM npu pacye-
Te GyayLLEero NoToka AeHeXHbIX CPEACTB 1 YNCTON NPMBEOEHHON CTOMMOCTH.

OneKkTpo3HepreTUyYeckas OTpacib XapakTepusyeTcs Hannymem 60ombLIoro KonnyecTsa pasHo-
06pasHbIX aKTMBOB, OCHOBHBLIMU U3 KOTOPbIX SBMSOTCS:

«  TeHepupylowme akTuBbl (3NeKTpoCcTaHumK)
= CeTeBble aKTuBbI

. cObITOBbIE aKTUBbI.

leHepupyrowue akmuebl (3ekmpocmaHyuu)

B oTHOLWEHUN Taknx 0OBEKTOB OLIEHKU, Kak ANEeKTpoCTaHunn, oueHka CTOMMOCTuU 6yp,eT 3aBu-
CeTb OT TOro, OCYLUECTBNAKT JIM OHU NpoAaXxy 3JIEKTPO3IHEPIMN NO perynmpyemMbiM TapwcbaM
Mnn Ha KOHKYPEHTHOM PbIHKE:

- B cnyvae npogaxu BbipabaTbiBaeMON 3NEKTPOIHEPrun no perynupyembiM Tapudam,
OLEHLLNKY HeOBX0OUMMO MMETb NpeacTaBreHue O TOM, KakuMm obpas3om Tapudbl Ha anek-
TPO3Hepruio ByaoyT yCTaHaBIMBAaTLCHA PErynNupyoLWmUM opraHom B Byayuiem.

« B cnyyae npopaxu anekTpo3Heprum Ha KOHKYPEHTHOM PbIHKE, OLEHLLIMKY HeobXxoaumo no-
HMMaTb HaCcKONbKO 3TOT PbIHOK SBNSETCA AEACTBUTENBHO KOHKYPEHTHBIM, U OLEHWUTb KOH-
KYPEHTHYI0 MO3nLMI0 1 3PdEeKTMBHOCTb paboThbl KaXKOOoW 3MEeKTPOCTaHLUMU C Y4EeTOM OCOo-
BeHHOCTEN ee NONOXEHUS Ha PbIHKE.
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Cemesble akmusebi (cemu)

[ns npoBefeHVs OLEHKM CeTeBbIX KOMMaHWN U CeTEBbIX akKTMBOB HEOBXOAMMO MMETb npea-
CTaBrieHne O TeKyLMX 1 ByayLuMX YCroBUSX perynupoBaHns TapudoB Ha nepegady aneKkTpo-
3Heprumn, B TOM YUCrie Ha NpefocTaBrneHne ycnyr no nepegaye anekTposHeprum TpeTbum CTo-
poHaMm. OUuEHLMK AOMKEH NMOHMMaTb, KakuM 0Bpasom perynupyroLmn opraH, B AaHHOM Cry-
yae ®epepanbHasa aHepreTnyeckas komuceusa (P3K) n ee nogpasgeneHms Ha mecrtax, ycrta-
HaBMMBAIOT Tapudbl Ha Nnepegady ANeKTPO3Hepruun, 1 To, kKakum obpasom Tapudbl byayT ms-
MeHATbCA B ByayLuiem.

OueHLWuKy Takke HeobXoaMMO MPUHYMAaTb BO BHUMaHWE Takue (akTopbl, Kak 06beMbl Mo-
TpebneHna 1 nepenayn 3NEKTPOIHEPTUM MO CETAM PasfMYHOro Krnacca, ypOBEeHb TEXHOMOIMM-
YECKMX U KOMMEPYECKUX MOTEPb, AOMYCTUMbIN YPOBEHb ONTUMU3aLIMN KOHUIypaumum pacnpe-
AenuTenbHbIX ceTell U apyrne akTopbl, OkasbiBaloLwwye BusHUE Ha 3 EKTUBHOCTL UCMOSb-
30BaHUSA CETEBbIX aKTMBOB M X CTOMMOCTb.

C6bimosbie akmusbl (CObImosblie KOMaHuu)

OueHka cObITOBOV KOMMaHUM 3aBUCUT OT TOrO, Kakum obpasom ByaeT ocyLecTBNATbCS pery-
NMpoBaHUe UX AeATEeNbHOCTM MECTHbBIMU perynupyrommm opraHammu. Heobxoanmo npuHATb
BO BHUMaHWe Takme PakTopbl, Kak Hanmyne y cobITOBOM KOMMAHUN aKTUBOB, BbIMOJIHEHNE €10
PYHKLUMIN rapaHTMPOBAHHOIO MOCTABLUUKA, KOHKYPEHTHbIE NMPENMYLLIECTBA U HEQOCTaTKN KOM-
naHvM B YCNoBUsSX «nnbepanmsaumm» pbiHKa M OOCTYNa Ha PbIHOK TPETbMX CTOPOH, BKMto4vas
CcObITOBbIE KOMMAHUN OCHOBHLIX MOTPEDOUTENEN SMEKTPOIHEPINN, a TaKKe HanMyune rapaHTum
CO CTOpPOHbI MECTHbIX BnacTeln Mo pacyeTam 3a MOCTaBKYy 3NEKTPOIHEPrun OHOMKETHBIM MO-
TpebuTenam 1 HaceneHuo U UHble PaKTOopPbI, BINAIOLLME HA CTOUMOCTb COLITOBOIM KOMMNAHUN.
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Memodonozausi u pykogodcmeo
o npoesedeHur oueHKU busHeca u/unu akmueos

1.3.

KOpnOpaTVIBHbIe OenucTBma n npuMeHeHne MeTo4oJIOrMn OUEeHKHn

HasHayeHue oueHkun ssnseTcd '-Ipe3BI:I'~Ial7IHO BaXXHbIM BOMNPOCOM, MOCKOJIbKY LieJ1lb OLEeHKW or-
penendet Bbl60p MeTOo40SIorMM U noaxoda K oueHke ctommocTtu. [aHHas Metogonorna co-
OepXxnT Hanbonee BEpPOoATHbIE e OLEeHKN N pa3bACHEHUA, KaKUM o6paaoM OHWU COOTHOCATCA
C gonyuwieHnamMn B OTHOWWEHUN CTOUMMOCTU, onpeaerieHnemMm ctaHaapTta CTOMMOCTU, noaxoaamMum
K OLUEHKe n HpVIMEHVIMOVI METOA0SIOrMEN OLIEHKN.

B oTHoweHun obbektoB n aktnsos OAO PAO «E3C Poccun» n 130 OAO PAO «E3C Poc-
CUM» OCHOBHblE Mpearoraraemble Ha3Ha4yeHUs OLEeHKM B pamkax MeToaonormm MoXHO Knac-
cucmumpoBaTh crieayowmm o6pasom:

. q)OpMI/IpOBaHVIe YCTaBHOIO Kanutasia HOBOro akuMoHepHOoro obuiecTtBa nyTem BHeCEeHUA
MaTepuaribHbIX akTUBOB B CHET onnaTtbl aKLumMi HOBOro aKLUMOHEepHOro obuwecTBa

«  OLeHKa akuui ons uenen obmMeHa 1 nepexofa Ha «euHYo akLmo»
= NpoAaxa akTUBOB
«  npojaxka NakeToB aKLMM.

B tabnuue B KpaTKoOM Buae npeacrtaBjieHo onnmcaHne Ha3Ha4YeHUA OLEeHKM, OOBHEKTOB OLIEHKM,
gonyuweHuna B OTHOWEHUN CTOUMOCTU, NMPUMEHUMbIX CTaHOapPTOB OLEHKU, a TakXe MeToaOoB
OUEHKN, KOTOPpble peKoOMeHOYyeTCA NPUMEHATb NMPU KOHKPETHbIX obcToaTeNnbCTBAX.
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PA3nen | - BBEOEHUE

Memodonoeus u pykoeodcmeo

10 posedeHUI0 OUEHKU busHeca u/unu akmueos
OAO PAO «ES3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

Ta6bnuua 1-1.

Anroputm BbIGOpa NOAXOAO0B U METOAOB OLIEHKU B 3aBUCMMOCTU OT KOPMOPaTUBHbIX AEUCTBUN U LieNier OLEeHKU

HasHauyeHue oLeHKu O6G1BLEKT OLeHKHN

dopmmpoBaHne ycTaBHOro kanu-
Tana HOBOro akLMOHEPHOro o6-
LecTBa NyTem BHECEHUSI KOM-
nrekca MaTepuanbHbIX aKTVBOB B
cyeT onnaTbl akUMiA HOBOTO aK-
LMoHepHoro obulecTea

OueHKa akumn onsa uenen oome-
Ha aKuMi 1 nepexopa Ha «egu-
HYIO aKLMIO» MpU CINSHUM
/nprucoeguHeHM KOMMaHum

Mpopaxa akTMBOB

Mpogaka nakeToB akLMn

VMyLLIeCTBEHHbIN KOMMNNEKC

100% cobcTBeHHOro kanutana
KOMMaHWiA, noanexatimx cnms-
HUt0/ NPUCOEANHEHNIO

TexHonormnyeckue un nmyLecT-
BEHHblEe KOMMJ1EeKCbl

[ons B kanuTane:

AKuMOHepHoe obLLecTBo ¢
nyonvyHoOM Npofaxemn akLuii

YacTtHas aKUMOHepHasa
KoOMnaHunA

MNpeanockinka oueH-

kn no‘qxonbl ¥ METORST OHeHI

[encTteylowee npea-

npuatune PbIHOYHas cTtoMMocTb

Hewncteylowee npea-

PbIHOYHas cTtoMMocTb
npuartue

[HewncTeylowee npea-

npuartue PbIHOYHas cToMMocTb

Hewncteyolee npea-

PbIHOYHasa cTtoMMocTb
npuatune

[oxoaHbIn noaxoa:

[OWCKOHTUPOBAHHLIN OEHEXHbIN MOTOK
3aTtpaTtHbIin noaxoa;:

CToMMocTb BOCNpPOM3BOACTBa/ 3aMeLLeHnst
CpaBHuTENbHbIN Noaxoa*

[oxoaHbi noaxoa;:
[VCKOHTUPOBAHHbLIN OEHEXHbIN MOTOK
3aTtpaTtHbI NoaXoA;:

MeTop, HakonneHnst akTMBOB
CpaBHuTenbHbIN Noaxoa™

[oxoaHbIn noaxoa:
[OWCKOHTUPOBAHHLIN OEHEXHbIN NOTOK
3aTtpaTtHbI noaxon;:

CToMMOCTb BOCNPOM3BOACTBA / 3aMeLleHus
CpaBHuTenbHbIN Noaxoa:™

MeToa cpaBHUTENbHbBIX NpoAaX
[oxoaHbIn nogxoa:
[OWCKOHTUPOBAHHLIN OEHEXHbIN MOTOK
3aTtpaTtHbI noaxoAa;

MeToq HakonneHust akTMBOB
CpaBHuTENbHBLIN Noaxoa*

* - [Ipu paccmompenuu 6onpoca 0 npuMeHeHuy CPaAGHUMENbHO20 N00X00a 015 yelell OyeHKU OUHeCa OYeHUUK O0NCeH NPUHAMb 60 HUMAHUE PO ozpanuyenuil (cm. Pas-

oen I1I).
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1.4. OrpaHuyeHus no npumeHeHuto Metogonorum

PaspaboTtaHHas MeTogonorus npegHasHaydeHa UCKIOUYUTENBHO ANS UCMONb30BaHUS OLEHLLN-
kamu, akkpeguTtoBaHHbIMU Npn OAO PAO «E3C Poccumy».

Mudopmaumnsa n gaHHble, NnpuBedeHHble B MeTogonoruun, otpaxatT cobbiTns u gakTbl, MeB-
LLUNe MEeCTo Ha MOMEHT MOAroToBKM MeTogonornm n MoryT UCNonb30BaTbCs OLIEHLLMKOM TOSbKO
C y4eToM coObITUI 1 hakToB, KOTOpble ByayT MMETb MeCTO Ha AaTy NPoBeAEHNS OLEHKN.

lMpumeHeHne WabnoHoB 1 npoueayp, U3noxeHHslx B MeTtogonorumn, camo no cebe He MoxeT
ABMATLCHA rapaHTUENn KayecTBa OKOHYaTErNbHbIX Pe3yrnbTaToB OLEHKN, KOTOpble MOryT BbITb MO-
fyyYeHbl akkpeaMTOBaHHBbIMU OLLEHOYHBIMW KOMNAHUSAMM.
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1.5. CrtaHpapTbl OLEeHKU

Mpn noarotoBke gaHHon MeTogonorum nNo oueHke ObINM MCNOMNb30BaHbl criegyolime perna-
MEHTUPYIOLLIME OOKYMEHTbBI U CTaHAAPTbl OLLEHKM:

MexgyHapogHble cTaHaapThl oueHku (International Valuation Standards 2002)

CtaHgapTbl Mo oueHke Gu3Heca, yTBepXaeHHble AMEPUKAHCKUM OOLLIECTBOM OLIEHLLMKOB
(Business Valuation Standards of the American Society of Appraisers, revised edition,
August 2002)

Uniform Standards of Professional Appraisal Practice (USPAP 2002 Edition)

depepanbHbit 3akoH OT 29 umtona 1998 r. Ne 135-d3 «O6 oLeHOoYHOW OesTenbHOCTU B
Poccuiickon ®epepaummn» (¢ nameHeHuamm ot 21 gekabpsa 2001 r., 21 mapTta, 14 HOA6ps
2002 ., 10 sHBapsa 2003 r.)

MocTtaHoBnenwne lMpaButensctea PP ot 06 nona 2001 r. Ne 519 «O6 yTBepxaeHumn cras-
0apTOB OLEHKN»

PacnopsikeHne Munumywiectsa P® ot 06 mapta 2002 r. Ne 568-p «O6 yTBepXaeHUn me-
TOOMYECKUX pPEeKOMEeHZauun no onpeaeneHmnto pbIHOYHOW CTOMMOCTM 3€MerfbHbIX y4yacT-
KOB»

MeTognyeckme pekoMeHgaumym no onpeaeneHnto PbiIHOYHOWM CTOMMOCTU MHTENNEeKTyarb-
HOW COOCTBEHHOCTU, yTBEpPXAEHHble MuHumylectBom PP 26 Hos6pa 2002 r. Ne CK-
4/21297.
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«Jenont n Tyw» BblpaxaeT GrnarofapHOCTb 3a NoMOLLb B MOAroTOBKE [AaHHOrO PYKOBOACTBA
crneayoLmnm nuuam:

PykosoacTsy u nepcoHany OAO PAO «E3C Poccun»

Unenam Komuteta no oueHke OAO PAO «E3C Poccun»
PaboTHukam komnaHunm OO0 «[Mavonu. Aygutopckas KOMMaHUsA»
PykoBoactBy n nepcoHany OAO «TynaHepro»

PykoBoacTBy 1 nepcoHany Hwxeropoackon N9C

Pykosoactsy n nepcoHany OAO «AHcTuTyT «'maponpoekT»
PykosoactBy n nepcoHany OAO «NHcTutyT «BHUMW3Hepronpom»
PykosoactBy n nepcoHany OAO «NHCTUTYT «OHEProceTbnpoeKkT»
PykoBoactBy n nepcoHany OAO «MHCTUTYT «TynaceTbnpoekT»
Hay4yHo-nccnenoBaTenbCKOMy MHCTUTYTY 3KOHOMUKK SHepreTukn (HNn3)
PykosoacTBy u nepcoHany Kawwupckon TOC-4

PykosoacTsy 1 nepcoHany OAO «MocaHeproy.
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