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3.1

3.1.1.

3.1.2.

3.1.3.

HacTosawmin pasgen nocesiLeH pacCMOTPEHUIO OTAENbHbIX NMPaKTUYECKMX pekoMeHaauuii no npoee-
OEHVI0 OLEeHKM GU3Heca reHepupyloLmx, CETEBbIX M CObITOBLIX aKTMBOB, a Takke 0COOeHHocTeM
npoBeaeHUsl OLEHKM B Nepuod pedopMmMpoBaHms OTpacnu.

dopmyrnupoBaHue 3agaHUs Ha OLEHKY
Mpy chopMynupoBaHUM 3aAaHNs Ha OLIEHKY OLEHLLMKY HeobxoaumMo obpaTuTb BHUMaHuWe Ha crie-

gywuine OCHOBHbIE MOMEHTbI:

Tabnuua 3-1.
OCHOBHble MOMEHTbI Npy (hopMynUPOBaHUM 3aJaHUSA Ha OLIEHKY

OO6BEKT OLEHKM OnuncaHue oueHMBaemMoro busHeca UNu nakeTa akuuin

OnpepeneHvne pbIHOYHOW CTOMMOCTM ANSA Uenen Kynnu-npogaxu, obmeHa, ne-
Llenb oueHku
pexofa Ha eauHYI0 aKumio

Bua ctonmoctn PbiHouHast ctoumocTb cornacHo 3akoHy P® «O6 oueHOYHOM OeSTENBHOCTU

[aTa oueHku YKkasaHue gaTbl OLEHKM

Ob6bekm oueHKku

Mpy hopmMynMpoBaHMK 3a4aHMsl HA OLEHKY HeoBXoaMMO MakcUMaribHO TOYHO OMpPeAenMTb OGbEeKT
oueHku. OnucaHne o6bekTa OLEHKM OOIMKHO BKMHOYaTb HasBaHME KOMMaHWM U agpec ee MecToro-
NOXEHWA, BENUYMHY OLIEHMBAEMOro NakeTa akLWii.

Llenb oueHKu

[oroBop Ha npoBeAeHME OLEHOYHBIX PaboT AOMKEH BKOYATb ONMCaHNE Lienu oueHkW. [laHHas Me-
TOOONOMMSA COO4EPXUT pekoMeHdauuy no nposegeHuto oueHkn 100% cobetBeHHoro kanuTtana (6us-
Heca) o6beKkToB reHepauun, ceteBoro xosancrea u cooita OAO PAO «ESC Poccum» 1 ero goyep-
HMX 1 3aBucumbix obects (030), Haxogawmxca Ha cTagum pedOpMUPOBaHUS Ansl CneayLwmx Le-
nen:

= onnaTta akuui npu popmmpoBaHumn yctaBHoro kanutana Ok n TIK

= 0OMeH akuun, nepexoa Ha «eauHyto akumnio» ONKun TTK.

Bud cmoumocmu

CornacHo CtaHgapTaM OueHKM, 06a3aTenbHbIM K MPUMEHEHMIO CyObeKkTaMn OLEHOYHON AeATErNbHO-
ctn (yTBepxaeHHble NoctaHoBneHnem [paButensctBa PO ot 6 miona 2001 r. Ne 519), pbiHOYHasdA
CTOMMOCTb O6bEKTa OLEHKM onpeaenseTcs Kak:

«Haubornee seposimHasi UeHa, Mo Komopol 0bbeKmM OUEHKU Moxem Obimb OMYy)XOeH Ha OMKpPbI-
MOM PbIHKE 8 yCrlI08USIX KOHKYPEeHUUU, ko2da CmopoHbI cOeniku Oelicmeyrom pa3yMHO, pacrionazasi
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eceli Heobxodumol uHghopmayuel, a Ha eesluduUHe UeHbl COerKU He ompaxaromcsi Kakue-nubo
ypessblyaliHble obcmosimernibcmea, mo ecmb Ko20a:.

= 00Ha u3 cmopoH cdesiku He obsizaHa omyyx0amb 0OBbEKM OUEHKU, a Opyeaasi cCmopoHa He 0bsi-
3aHa NMpuHUMamap UCIMOJSIHEHUE;

. CIMOPOHbI coernku Xxopouwio 0ceedoMIIeHbI O npeameme cdersiku u Oeacmeyfom 8 C8oux uHmepe-
cax,

«  06bekm oueHKu rpedcmassieH Ha OMKPbIMOM pbiHKe rocpedcmeom rybnudHol oghepmal, mu-
nu4Hou 01151 aHarno2u4YHbIX 06bEKMO8 OUEHKU,

= yeHa cdersku npedcmasnigem cobol pa3yMHOe 803Hazpaxx0eHue 3a 06bEKM OUEHKU, U MPUHYX-
OeHuUsT K CO8ePLIEHUI0 COESIKU 8 OMHOWEHUU CMOPOH COEKU ¢ Ybel-niubo cmopoHb! He 6bIno;

- nriamex 3a 06beKm OUEHKU 8blpaxeH 8 OeHEeXXHOU ghopme».

3.1.4. [lama oueHkKu

,D,OFOBOp Ha npoBeaeHne OLUEeHOYHbIX pa60T OOJDKeH coepxaTb AaTy OUEHKWU. Kak npasusno, aarta
OLIEHKWN OOIMKHA ObITb npmBA3aHa K OKOH4aHUO OT4YETHOro nepuoaa (KBapTaﬂ, FO,U,).
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3.2. COop v aHanu3 gaHHbIX

Mpn npoBedeHnn oueHkn GusHeca OLEHLUMK OOJMKEH MPOBECTU BCECTOPOHHUI aHanm3 )akTopos,
BNUAIOLLMX Ha ee AeATENbHOCTb KOMMNaHUK.

MpeomeTom aHanusa oueHLmKa JommkHa bbiTb nHdopmaums, Heobxognmas Ans NPoBeAeHUs OLeH-
KK, BKIoYas:

nokasaTtesin MakpO3KOHOMUYECKOro pa3BuTuA, AaHHble O pa3BUTUN permoHa U COCTOAHUKN OTpac-
n

ANHaMunKa M3MeHeHua cnpoca n FIOTpSGJ'IEHVIFI Tenna n 3N1eKTpoaHeprmn OCHOBHbIMIA I'IOTp66VITe-
NAaMmn

oTpacneBble JaHHbIE O GanaHce MOLLHOCTU B OQHEePro3oHe HaxoXaeHna akTMBoB KOMMaHMK, npo-
rHO3ax BBOAa HOBbLIX U BblBOAA CTApPbIX reHepUpyrLwmnx n ceteBblX MOLLLHOCTEN, CeTeBbIX orpa-
HUYEHUNAX, orpaHn4YeHnAax no BoOOOTOKaM U T.M.

NCTopUYeCcKne 1 NPOrHO3Hble AaHHbIE O NokasaTenax AeAaTeNbHOCTM OLeHNBaeMON KOMNaHNn

AaHHble 06 aKTMBaXx, MUCMONb3YOLMXCA B NPOU3BOACTBEHHOW AEATENbHOCTU KOMMaHWUKU, Xapak-
Tepe 1 apheKTUBHOCTU UX UCMONb30BaAHUSA

noapo6Hble JaHHble 06 OCHOBHOM MPOU3BOACTBEHHOM 0BGOPYAOBaHUM, €r0 TEXHUYECKUX Xapak-
TEPUCTUKAX, YCINOBUSAX, XapakTepe U adhhekTUBHOCTU paboTbl, HapaboTke pecypca 3a nepvog
€ro aKcniyataumm, puanyeckom COCTOSIHUM 060pyAOBaHNsA, OMHAMMKM 3aTpaT Ha ero codepxa-
HVE W PEMOHT U T.M.

NCTOpUYeCKMe gaHHble O NpoBEeAEHHbIX KannTalribHbIX PEMOHTaX, BBOAAX U BblBOA4AX U3 3KCMJlya-
Taunm OCHOBHOIoO O60pyﬂ,OBaHMﬂ

VIH(bOpMaLI,I/Iﬂ O COBpPEMEHHbIX aHanorax

JaHHble O CTOMMOCTM 3aMelleHMsi OCHOBHOIO 00OopydoBaHWst M CTOMMOCTW CTPOUTENbHO-
MOHTa)XHbIX paboT

AaHHble O KOMNaHUAX - aHanorax.

Hactosiwas MeTtogonorus cogeput obpasubl MHOPMAaLMOHHBLIX 3anpoCcoB, KOTOPLIMU MOXET py-
KOBOACTBOBaTbLCS OLEHLUMK Npu cbope MHdopmaunm Ansi NpoBeaeHnst OLEHKU reHepupyoLwmx, ce-
TEBbIX M CObITOBbIX koMnaHui. O6pasubl MHpOPMaLMOHHLIX 3anpocoB npueoasaTtcs B Pasgene VI
MeTogonorun.
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3.3. PexomeHAayeMble MeTOAbl OLIEHKU

CornacHo CTaHgapTaM OUEeHKU npuMmeHeHne BceX Tpex MeTodoB OLEHKU He ABNAeTCA obszaTenb-
HbIM. OUeHLLNK BnpaBe OrpaHn4nTbCA TeMU nogxoaamMmm n metTogamum, npuMeHeHmne KoOTopbiX onpaB-
0aHO U BO3MOXHO AJ1A OLEHKN KOHKPETHbIX aKTUBOB n/vnn GrnsHeca KOHKPETHOro npeanpuaTtua, a
TakKkKe ncxoga 3 MMerLWmnxcd gaHHbIX 1 CCpOpMyJ'IVIpOBaHHOI'O Ha3Ha4YeHnAa OUEHKN.

Mpu pa3paboTke pekoMeHaaLmMin OTHOCUTENBHO UCMONb30BaHNs METOAOB OLEeHKMN BrnaHeca 06bekToB
OAO PAO «EBC Poccumn» Mbl UICXOAMMU M3 HANU4YMs, JOCTYMHOCTM M KayecTBa UCXOLHbIX OaHHbIX,
BO3MOXHOCTM U CPOKOB MOMyYeHus1 Heobxoaumownm nHdopmauum, a Takke TpebyemMbix JONyLWEHWUA B
OTHOLLEHUN AEATENBHOCTN 0OBLEKTOB OLEHKN.

[ns oueHKN pbIHOYHOM CTOMMOCTU COBCTBEHHOrO KanuTana npoduneHeix aktueos OAO PAO «E3C
Poccuu» Ha aTane pecopmupoBaHns pekoMeHayeTCs NPpUMMEHEHNe CneayoWwmnx METOA0B OLIEHKN:

« B paMKax JOXOAHOro NoAxoda: MeTon AUCKOHTMPOBAHHbLIX AeHEeXHbIX noTokoB (A1) Ha ocHoBe
NnocTpoeHnst 6e300NroBOro AeHeXXHOro notoka (3a nepuog ot 10 go 20 neT), pacdeta Tepmu-
HanbHOW CTOMMOCTW U CpPeAHEB3BELLUEHHOW CTOMMOCTW KanuTarna oOLeHMBaeMoro npeanpuaTms
UK NakeTa akumn

- B paMKax 3aTpaTHOro nogxoga: MeTon YUCTbIX aKTUBOB, OCHOBaHHbIA Ha aHanuse prHO‘-IHOIZ
CTOMMOCTU nHanenayanbHbIX akTUBOB U obazatenbcTs

- B paMKax cpaBHUTENbHOro NoAxo4a: MeTo KOMMaHWU-aHanoros UM MeTo COEnoK.

B ocHoBe pekomeHOyeMbIX K MPUMEHEHWIO METOAOB oOueHkn GusHeca obbekTtoB OAO PAO «E3C
Poccum» nexuT npuHUMN onpeaeneHnst TekyLe CTOMMOCTM OXuaaemblx OyayLimx OoX04oB, Noa-
KpenneHHbI pesynbTataMu 3aTpaTHOrO U CPaBHUTENLHOIO NOAX0AA.

Heobxooumo nogyepkHyTb, YTO MPUMEHEHUE CPaBHUTENLHOrO Noaxoda MOXET HOCUTb OrpaHuyeH-
HbI XapakTep N BO3MOXHO TOSIbKO MPW HanMyun OCTaToOYHOM M OCTOBEPHOM MHGOPMaLMKM O KOM-
naHusiX-aHanorax unu cgenikax ¢ aHanornyHeiMyM obbekTaMu, No3BOMISIOLWEN NPOBECTN AOCTAaTOYHO
NnorHoe CpaBHEHUE C OOBEKTOM OLEeHKU. BMecTe ¢ TeM, CNONb30BaHME MYMbTUNIIMKATOPOB (KO3d-
hUMEHTOB), pacCcUMTaHHbIX B pamMKax CPaBHUTENbHOroO noaxoda Afis CPaBHEHWS C NnokasaTensmu
OLlEHMBAEMOW KOMMaHUW, NO3BONSAET BbISBUTb OLWINOKK, AOMyLEHHbIE UM Npu BbIOOpe ocHoBOMona-
raroLLmMx JonyLeHW 1 NOCTPoeHN oMHaAHCOBOW Moaenu.
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3.4. [oxoAaHblit NoaxoA: MeToA AUCKOHTUPOBAHHLIX AEHEXHbIX NOTOKOB

3.4.1.

lMocmpoeHue npoaHo3a OeHexHo20 Momoka

I'IpM NOCTPOEHUN MPOrH03a AeHEXHOro nNnoToka HeobXxoaMMO BbINONTHUTL cnenywuwme OCHOBHblE Lia-

cdopmMmpoBaTh AOMYLLEHNS OTHOCUMTENIbHO OCHOBHbIX MAKPO3KOHOMUYECKUX, OTPAaCEBbIX U pe-
rMoHarnbHbIX Nokasartenen Ha nepuog NPorHosa

MOCTPOMTL MPOrHo3 06bEMOB BbIPAabOTKM M OTMyCKa TENna M 3NeKTposHeprun (ansi reHepupyto-
LWMX KOMMaHuKi), oObeMOB Mnepedayn 3nekTposHeprun (4nsi CeTEeBbIX KOMMaHun) U o6bEMOB
cbbiTa aNeKTposHeprumn (ans cobITOBLIX KOMMNAHMIA)

NoCTPOUTb NMPOrHO3 TapudOB N ONTOBLIX LIEH Ha TEMMOBYIO U SMNEKTPUYECKYIO SHEPIUIo (Ans re-
HEPUPYIOLLMX KOMMaHWI), NPOrHo3 TapudoB Ha nepegavy anekTposHepruun (4N ceTeBblX KOM-
naHumn) n NporHo3 cbbIToBON Hagbaskm 1 NPOrHo3 cpegHero Tapuda Ans KOHEeYHoro notpeburte-
nsa (ons cObITOBbIX KOMMAHWUI)

MOCTPOWUTL MPOTHO3 BbIPYYKM HA OCHOBE MPOrHO3UPYEeMbIX 06HLEMOB ¥ TapudOB/LEH Ha Tenmo u
3MEKTPO3HEPI IO

NOCTPOUTb NPOrHO3 ONepaLMOHHbIX 3aTpaT
NOCTPOUTb NPOrHO3 KanuTanbHbIX BIOXEHUI
NOCTPOUTb NPOrHO3 U3MEHEHN 0B6OPOTHOrO KanuTana

paccunTaTbh 6€340MroBOM AEHEXHbIA NMOTOK.

OcHoBHble haKkTOpbl ONepPaLMOHHON OEATENBHOCTH

3aTtpaTbl Ha PEMOHT, Cbipbe U
maTepvarnbl, pacxodbl Ha nep-

OcHoBHble hakTopbl, onpeaensioliMe nokasaTenu onepaunuoHHON OesaTenbHOCTU KOMNaHuM B Tab-
nnLe HUXe.

Tabnuua 3-2.
OCHOBHbIe cTaTby NpPOrHosa

CraTtbs OCHOBHbI€ 3NIEMEHTbI OcHoBa AnsA NpPorHo3npoBaHus

MporHoa cnpoca
O6bem oTnycka P P

Bbipyuka Monutuka ®OK, P3K nporHo3s ontoson

Tapud (uera) LieHbl Ha 3/3
MporHo3 pocta UeH Ha ras, yronb u

O6bewm, LeHa M pacxod Ha npo-
MasyT, pocTa/cokpalleHusi pacxoga Ha

3aTtpaTbl Ha ToNnMBO M3BOACTBO E€AMHULbI  3JIEKTPO-
NPOV3BOACTBO €AUHULbI TeNna U anek-
3Hepruu 1 Tenna
TPO3Heprumn
3aTtpaTtbl Ha MOKYMHYIO 3rek-
TPO3HEPIMi0  Ans  MokpbiTs  O6beMm, LeHa MporHos pocTa LieH Ha aneKTPOHepruio

notepb

MporHo3 uHnaumu
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CraTtbs OCHOBHbI€e 3NIEMEHTbI OcHoBa AnsA NpPorHo3npoBaHus

COHan, npo4une pacxogbl

CTpyKTypa OCHOBHbIX CPeAcTs,

AmopTun3auus MnaH kKanuTanbHbIX BIIOXEHWUN
HOopMa amopTusaumm
MporHos M3MEHEHMS cucTeMbl
Hanoru Pa3mep cTaBku Hanora
Hanoroo6noxeHus

OnvTenbHOCTb Nepmnoaa NPoOrHo3mMpoBaHus

B pamkax gaHHon MeTtogonorun gnsi oueHkn oobektoB OAO PAO «ESC Poccum» MeToaom OUCKOH-
TUPOBAHHbIX AEHEXHbIX NOTOKOB AMNUTENbHOCTL NMPOrHO3HOrO Nepuoaa pekoMeHayeTcs onpeaensaTb
B 3aBMCUMOCTM OT MOMEHTA LOCTMXKEHMS OLIEHMBAEeMOM KOMMaHuen ctabunusauum pesynbTaToB
cBoel gesitenbHocTw. lNMop ctabunusauven geAaTenbHOCTM nogpasymMeBaeTcsl yCTaHOBMEHME onpe-
OENEHHbIX U YCTONYMBBIX TEMMOB POCTa BbIPYYKM U CTaOUMbHBLIX KO3(PULNEHTOB NPUOLINIBHOCTH.

Oco6EeHHOCTBIO 3NTEKTPOIHEPreTUYECKON OTPaCN ABNAETCHA CPABHUTENbHO HU3Kasi CTOMMOCTb Karu-
Tana u, cnegoBaTenbHO, ANUTENBHBLIN CPOK OTAA4YM Ha BIIOXEHHbIM kanuTtan. 3to TpebyeT cocTas-
JNIeHNA JONTOCPOYHbIX MPOrHO30B A9 aHanm3a BO3MOXHbIX MHBECTULMOHHbBIX PUCKOB N UX BIUAHUS
Ha OXuaaemble geHexXHble NoToku. OBLLENPUHATON NPAKTMKOW NMpU OLeHKe 0OBbEKTOB 3MEKTPOIHEP-
reTMKM B YCNoBUAX pasBuUTbiX POHOOBbLIX PbIHKOB SIBNSETCA COCTaBNEHWe MPOrHo30B Ha nepuog He
MeHee 10-15 neT B 3aBUCMMOCTM OT TMMNa N MOLLHOCTN OObEKTOB.

Insa uenen oueHkn o6bektoB OAO PAO «E3C Poccun», nepmnoa NnporHo3MpoBaHust MoXxem COCTaB-
nate ot 10 go 25 net. Mpu BbIGOpe ANMTENBHOCTU Nepuoaa NPOrHO3NPOBAHUSA OLIEHLUUK OOMMKEH
yuuTbiBaTb CreayoLlee:

«  BNWSIHWE BENUYUHBLI N NEPUOANYHOCTN OCBOEHUSI KanuTanbHbIX BIIOXEHWN, Tpebyembix ong 3a-
MeHbl OCHOBHOro o6opyaoBaHus (KOTNoB, TypOWH, reHepaTopoB, CUMOBbLIX TPaHCGOpPMaTopoB),
npoaneHus pecypca; Ans nogaepxaHus BocTpeboBaHHOMW MOLLHOCTM U T.N. HA HOpManusauuio
AEHEXHBIX NOTOKOB

= Mepuog NPorHo3npoBaHus, 3anoxeHHbl B Mogenu peiHka, nogrotosrnieHHon NERA

«  MNPOrHO3bl, 3aNOXeHHblE B CLIEHAPHbLIX YCIOBUAX Pa3BUTUS INEKTPOIHEPreTMKM U XONAuHra
PAO «E3C Poccumn»

«  MPOrHO3bl pPas3BUTUSA MarucTparnbHblX W pacnpefennuTenbHbiX CceTer, MNOAroTOBIEHHbIE
OAO «®CK ESC» 1 NPOEKTHBbIM MHCTUTYTOM «OHEProceTbNpPOEKT».

BanwTta cocTaBneHus nporHosa

Mpn onpegeneHun cToMMmocTn komnaHum metogom OO0 nepen OLEHLUMKOM CTOAT ABE OCHOBHbIE
3ajaun: onpeaeneHne BeNMUMHbI OXMOAEMbIX AEHEXHbIX NOTOKOB W onpeaerneHne COOTBETCTBYIO-
LLlen CTaBKN ONCKOHTUPOBaHUS.

[eatenbHOCTb reHepupyroLLnX, ceTeBbIX U CObITOBLIX KOMMNaHU ByaeT cBA3aHa C OKasaHuem ycnyr
N nonyyeHnem ycnyr Ha Tepputopumn PO. Takum o6pa3om, OCHOBHOM BanoTOM AOXO40B U pacxodoB
BblLLIEYKa3aHHbIX KOMNaHWI OyaeT ABNATLCS poccuickuii pybnb. C y4eToM BbllecKa3aHHOro, B pam-
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Kax HacTodwen MeTogonorum pekoMeHayeTCs NCNoNb30BaTe HOMUHAIbHbBIA AEHEXHbIN NOTOK (T.€. C
Y4ETOM MHANALUK), BbIPAXKEHHbIN B POCCUNCKNX PYOnsiX.

B cBA3M ¢ orpaHU4eHHON BO3MOXHOCTbIO MPUMEHEHUS OAaHHBLIX POCCUINCKOro (OOHAOBOrO pblHKa pac-
YyeT CTaBKM OUCKOHTUPOBaHWUS pekomeHdyeTcs nposoautb B gonnapax CLA. CooTBeTCTBEHHO, B
pamkax HacTosiwen Metogonoruu, ona onpeaenexHus TpebyemMon otaaym Ha MHBECTUPOBAHHbLIN Ka-
nuTan pekomeHayeTcst UCnonb3oBaTh AaHHble (oHA0BOro pbiHka CLLA.

C y4eToM TOro, YTO NPOrHO3NPYEeMbIN AEeHEXHbIN MOTOK HOMUHUPOBAH B pybnsx, a cTaBka ANCKOHTU-
poBanus B gonnapax CLUA, ons onpegeneHns TekyLwen CTOMMOCTN OXnaaeMblX AEHEXHBIX MOTOKOB,
pekoMeHOyeTCsl NepeBecTy NPOrHo3vpyembli AeHexHbln noTok B gonnapsl CLUA Ha ocHose npo-
rHO3HOro 0bmMeHHOoro kypca. B kayectBe 6a30BbIX MCTOYHUKOB NPOrHO3HOr0O OGMEHHOro Kypca Aorn-
napa CLUA k pybnto pekomeHayeTcs UCnonb3oBaTb NPorHo3bl MMHMCTEPCTBA S9KOHOMUYECKOro pas-
BUTUA 1 ToproBnu P® (M3OPT), a B cnyvae nx OTCYTCTBUS, MPOrHO3bl NPU3HaHHLIX UccregoBaTenb-
CKUX OpraHunsaLunmn n MexagyHapoaHblX areHTCTB.

B nepvoa npumeHeHnss Moaenu pbiHka crnefyeT UCNonb30BaTh AaHHble, MPUBEAEHHbIE B ONMCaHUN
cLueHapHbIX ycrioBuid kK Mogenu pbiHka. B criydae Hanmums Ha gaTy OUEHKM CYLLEeCTBEHHbIX PacXoX-
OEHWUIA B NporHosax, cogepxawmxcs B Mogenu pbiHka, U B NPOrHo3ax, npuBeAeHHbIX B 6a30BbIX UC-
TOYHMKAX, criedyeT Ucnonb3oBaTb AaHHbIE Ha nepuon, Hambonee 6nM3KkNIA K AaTe OLEHKMN.

[porHo3 MakpO3KOHOMMYECKMX N OTPacEBbIX NOKa3aTenen

OcHoBHble MaKpO3KOHOMUYECKNE U OTpacleBble nokasaTtesrnn, y4ntbiBaeMble Npu nocTtpoeHnn npo-
rHO3a AEeHEeXHOro NoTokKa, npeacTtaBlieHbl B Tabnuue Huxe.

Ta6bnuua 3-3.
OCHOBHble MaKpO3KOHOMMUYECKUE U oTpacrieBble NoKasaTenu

MakpoakoHomunyeckme nokasatenn  Poct BBl P®, BPT, % B rog
WHdnaums (cpegHsas), py6., % B roa
OO6meHHbIN Kypc, pyb. / gonn. CLUA
WHdnaums (cpegHsas), gonn. CLUA, % B rog
MHaekc NpoMbILLNEHHbIX LieH, % B rog

MHaekcbl ueH npoussoguTenen no otpacnsam TOK, % B
OTpacneBble nokasaTenu
rog,
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[porHo3npoBaHne BbIPYYKM 1 ONEPALIMOHHbIX 3aTpat

B xoae npoBeneHust oueHK 6uaHeca MeToaA0M AUCKOHTMPOBAHHbIX AEeHEXHbIX NMOTOKOB HEO6X0OAUMO
YUYUTbIBaTb AEHEXHbIE MOTOKN TONbKO OT OCHOBHOM AeATENbHOCTM KOMMNaHWUM.

lpo2HOo3 ebipyyku

MporHo3 BeIpyYkK NpeanpusTus 6asnpyeTcs Ha:

- MpOrHo3e MPOMU3BOACTBEHHbIX MoKasaTernei KOMMaHUW, COCTaBIIEHHOM Ha OCHOBE OXWOAEMOro
crnpoca Ha yCrnyrv OLEeHVBaeMon KOMNaHWM B COOTBETCTBMM C NPOrHO3aMu Crpoca U Npearioxe-
HVS1 Tenna, 3MeKTPO3HEePrMn 1 MOLLHOCTM B aHeprosoHe (O3C) npuneraolumx K Hel perMoHoB, a
TakkKe NPorHosa pocTa/cokpalleHUsi Ccrpoca KOHKPeTHbIX NoTpebuTenei Tenna u anekTpoaHep-
rMK B Cryyae NoCTaBOK SNEKTPOIHEPTUM U Tenma HanpsMyto Mo ABYXCTPOHHUM AoroBopam, B T.

Y.:

ob6bem npor3BoACTBa M OTMNycKa Tenna W 3MNeKTPo3Heprum (4nd reHepypyroLwmx Kommna-
HUR)

obbeM nepenayn aNeKTposHeprumn (ans ceTeBbIX KOMMaHNI)

o6bem cbbiTa aneKkTpoaHeprum (4N CObITOBbLIX KOMMaHWIN)

Mpu dopMMpoBaHUM NPOrHO30B OOBHLEMOB NPOU3BOACTBA TEMMA M 3NEKTPO3IHEPTUN creayeT NpUHU-
MaTb BO BHUMaHWe U3MEHEHUs:

o

B CTPYKType reHepupytowmx mowHocten (MAC, TAC, TAU, A3C) n ux gonu B 6anaHce
Tenna, aNnekTpoaHeprmm N MOLWHOCTH

B OrpaHMYeHMsAX MO CETEBBIM NepeTokam BHyTpu u mexay O3C
B OrpaHuyeHusix no sogotokam anga MNAC

B COOTHOLIEHMN OOBLEMOB SMEKTPOIHEPruM, MOCTaBMNSEMON Ha perynumpyembli pbIHOK
(POPBM) 1 HeperynupyemMbiin pbIHOK SMEKTPO3HEPTUN N MOLLIHOCTM

B CTPYKTyp€e I'IOTpe6J'IeHI/IF| Tenna n ANeKTpoaHeprn

OVHaMWKN Cpoca CO CTOPOHbI OCHOBHbIX FPYMM NOTpebutenen Tenna v SneKTpo3Hepru.

«  nporHo3e TapucdoB (A0 3aBepLueHus nnbepanusaunm pbiHKka 3NEKTPO3HEPTUK), OCHOBAHHOM Ha
NpUHLUMNE perynmpyembix TapudoB Ha okasbiBaemble YCIyru U paccUUTaHHbIX NyTem AeneHust
Heo6xoaVMOoVi BarioBOW BbIPYYKM HA 0GBLEM YCIyr, a Takke NPOrHO3€e YPOBHSI OMTOBLIX Y PO3HWY-
HbIX LeH B T.4.:

o

TapuoB 1 ONTOBLIX LEH Ha nepuog A0 M nocne Havana yHKUMOHMPOBAHMSA OMNTOBOrO
pbIHKA (OJ19 TEHEPUPYIOLLMX KOMMaHWNI)

BENUYMHbLI NnaTbl 3a MOLLHOCTb
TapudoB Ha nepegavy anekTpo3Heprun (4N ceTeBblX KOMMaHWUA)

CTOMMOCTW 3NEKTPOIHEPINW M YCIIYT N0 ee nepeaade, a Takke YPOBHS LieH Ans KOHEYHOro
notpebutens (ons cOLITOBLIX KOMMAHWI)
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o BENMYMHbI U3MEHEHNS TapndOB, yCTaHaBNMBAEMbIX PETYNUPYOLLUMW OpraHaMmm.

HaunMHana ¢ mMoMeHTa nubepanusauuy pbiHKA 3NEKTPOSHEPTUM, pacyeT BbIPYYKUM OT peanusauuu
3NIEKTPO3HEPTUN TEHEPUPYHOLLMMU KOMMAHUSIMU Ha OMNTOBbLIA PbIHOK JOJMKEH OCHOBLIBATLCS HA NpPO-
FTHO3MpPyeMbIX OMTOBbIX PbIHOYHbIX LEeHaX Ha 3JTIeKTPO3HEePruto, KOTopble OOJIKHblI COOAepXaTbCA B
Mopenu pbiHka, paspabaTeiBaemon ansg OAO PAO «EQC Poccun». lNpu aToM, Npu pacyeTe Bbipyy-
KM B nepvop nocne nubepanusaumm pbiHka HEOGXOOUMO YYnUTbIBaTb TakMe hakTopbl, Kak Hanuyne
ABYCTOPOHHMX AOroBOPOB, 06BbEMbl NOCTABOK ANEKTPOIHEPrUN B pamMKax UCMOMHEHUS (PYHKUMIA ra-
PaHTUMAHBIX NOCTABLLMKOB 1 T.M.

I'IpM NOCTPOEHNN NMPOrH03a ONTOBbLIX LIEH HA 3JIEKTPO3IHEPTIUI0 OLEHLLUUK OOJTKEeH NMpOoBEeCTU aHalnns3:

«  OVHaMUKM pocTa TapudoB, YCTAHOBIEHHBIX PEryrnypyloWMMN opraHammn Ans CTaHUuiA, nocTas-
NALWUX 3NEKTPO3HEpPruio Ha deaepanbHbil ONTOBLIA PbIHOK 3MIEKTPO3SHEPTMN U MOLLHOCTH
(«@OP3OM») U KOHKYPEHTHbIN PbIHOK «5-15»

«  OMHaMuKM pocta TapudoBs, YCTAHOBMEHHbLIX PErynupylowuMn opraHamun Ans CTaHuui, nocTas-
NALWMX 3NEKTPOIHEPrmo noTpebutensam B cooTBeTcTByOWwen O3C

- CIIOXMBLUEWCS AUHAMMKM COOTHOLLEHUST YCTAHOBIIEHHbIX OMTOBBLIX TApUOB 1 TapndoB Ans Ko-
HeYHbIX NoTpebuTenel c y4eToM CpeaHNX 3HAYEHUIA pocTa TapudoB/LEH U NpeaenbHOro YPoBHS
LieH, onpeaeneHHbIx Mpaeutenscteom P 1 perynupyoLwmMmm opraHamm

. ONHaMUKKU NPOrHo3npyemMoro npaBMTeﬂbCTBOM P® POCTa LEeH Ha ra3 n 3N1eKTpo3Hepruto

. M3MEHEHNN COOTHOLLEHMUS LIeH Ha OCHOBHble BMAbl TOMNMBA, B OCOOEHHOCTN COOTHOLLEHMUS LIEH
Ha ras3 un yrosb

«  OuMHamukun 6anaHca mowHocTen B O3C m nepcnekTnB BbIBOOA CTapbIX U BBOAA HOBbLIX MOLLHO-
CTel B TOM 4YMCIe, MOLLHOCTEN C UCMONb30BaHNEM NPOrpeccuBHbIX TexHonorun (MY, I'TY)

«  OVHaMMKM cnpoca W NpearioXeHUst 3MeKTPOSHEPrMM U MOLLHOCTW, CTeneHb MNoTeHUMansHoro
BMUSIHWA Ha LeHbl M36biTka/HeaocTaTka MOLLHOCTEN, BbiXo4a Ha PbIHOK MPOM3BOAMTENEN 3rek-
TPO3HEPrM, UMELLMX HU3KYI CeBecToMMOCTb NPOU3BOACTBA, a Takke HEe3aBUCHUMbIX NPOU3BO-
AVTenen anekTpo3Heprum 1 Tenna.

lpo2Ho3 onepayuoHHbIX pacxodoe

OnepaunoHHble pacxofbl AOMKHbI OTPaXaTb TONbKO pacXodbl, HEMOCPEeACTBEHHO OTHOCSLUMECS K
onepaumoHHON AeSATENbHOCTU U He BKIoYaTb B cebsl eAMHOBPEMEHHbIE PacXodbl, TAKME KaK Pacxo-
Abl, CBA3aHHbIE C HEOObLIMHLIMW UM PEdKUMU COBLITUAMM, Ype3BblYaiHbIMU COBLITUSIMU; YObITKM,
CBsi3aHHble C MpeKpaLLeHMeM onepaumi; yobITkM, CBA3aHHbIE C USMEHEHUEM B NpaBuiiax GyxranTep-
CKOro y4yeTa v gpyrue nogo6Hble pacxombl.

I'IporHoa onepaunoHHbIX 3aTpaT OCHOBbIBAeTCA Ha U3y4YeHNN N aHannse:

. VICTOpW-IECKOVI OTYETHOCTU OLeHMBaeMOro obbekTa, Kacatollencst CTPYKTYpPbl U OAUHAMUKN U3ME-
HEeHNA nepeMeHHbIX N MOCTOAHHbIX 3aTpaT

. cTeneHn BnnaHnA I/IHd.)J'IHLLI/IVI Ha BENMMYUHY 3aTpart

«  CTeneHu BnusSHUS nubepanusauum pbiHKOB 3MIEKTPOSHEPTNM U Fa3a Ha LieHbl Npov3BoauTenen
Cbipbs M MaTepmanoB (B 0COGEHHOCTU Ha LieHbl NOCTaBLUMKOB rada u yrnsa gns TAOC, nockonbKy
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3aTtpaTtbl Ha TOMIMBO HanpAmMyrko onpenendrT CTOMMOCTb 3J1EKTPO3Heprun, Bblpa6aTbIBaeMOlﬁ
T3C)

. cTeneHn BINAHUA COKpaLIJ,eHMﬂ/ yBeNnM4eHnAa yaerbHbIX pacxogoB TomnmMBa Ha Npoun3BOoACTBO
eavHnubl Tenna u/ unm ANEKTPOo3Heprnn

. BEJTNMYNHbI 6y,D.YLIJ,VIX CTaBOK Harioros.
Bornee FIO,D,pO6HO anroputMm CoCTaBlieHUA NMPOrHo3a onepaunoHHbIX 3aTpaT ONMUCaH alee B Ha-

cTosiLLEeM pasgerne.

CT1pykTypa Tapuda

B Hmxecnepytowen tTabnvue npeacraBneHa CyLlecTBYyOLWAs M NPOrHo3Has CTPyKTypa Tapuda Ha
3NEKTPO3HEPruio Ha nepuog ¢ 2003 no 2008 rr.*

CToumocTb 3Hepruu,
npousseaeHHon AO

CTpykTypa Tapud)a Ha aNeKTPO3Hepruio

2003 1. 2005 T, I 2006-2008 rr.

CToMMOCTb 3Hepruum,
npousseaeHHom K

CToumocCTb 3Hepruum,
npoussegeHHom K

Tabnuua 3-4.

LleHa aHeprum

CTOMMOCTb 3Hepruu,
3aKkynneHHon Ha
POPIM, ¢ yyeTom no-
Tepb B CETSX

CTtoumocTb aHepruu,
3aKynrneHHon Ha
POP3M, ¢ yyeTom no-
Tepb B CETAX

CTOMMOCTb 3Hepruu,
3aKynneHHon Ha
POPIM, ¢ yyeTom no-
Tepb B CETSAX

CToMMOCTb 3Hepruu,
3aKynneHHoW Ha onTo-
BOM PblIHKE, C y4eTOM
noTepb B CETAX

Tapudgp ®CK

Tapngp EHC

Tapudgp EHC

CrommocTb nepegayn no
pacnpegenuTenbHbIM
cetam AO-aHepro

Tapud Ha nepegady
CEeTEBOW KOMMaHWK

Tapud Ha nepegavy
ceTeBOW KOMNaHuu

Tapud Ha nepegady
CEeTEeBOW KOMMaHWK

Tapud Ha ycnyru cuc-
TEeMHOro onepartopa
OAO «CO-LayYy E3C»

Tapud Ha ycnyru cuc-
TEeMHOro oneparopa
OAO «CO-LUaY EQC»

Tapud Ha ycnyru cuc-
TEeMHOro onepartopa
OAO «CO-LayYy E3C»

AboH. nnata OAO PAO
«EQC Poccumn»?

MHBecTULMOHHas co-
ctasnsowasa OAO PAO
«EJC Poccumn»

VHBecTULMOHHAas co-
ctasnsawowas OAO PAO
«EJC Poccum»

MHBecTULMOHHasA co-
crtasnsowaa OAO PAO
«EJC Poccumn»

Co6biToBasi HagbaBska

Co6biToBasi Hanbaeka

Co6biToBasi HagbaBska

Co6biToBasi Hanbaeka

ObuwecuctemMmHble
pacxoabl AO-3Hepro

Mnatex ynpasnstowen
KOMMaHmn

MnaTex ynpasnsioLen
KOMMaHun

Mnatex ynpasnstowen
KOMMaHmn

o nubepanusauun pblHKa 3NEKTPOSHEPTNU AeATEeNbHOCTb NPeanpuaTUA OTpacnu 3reKTpo3Hepre-
TUKW perynupyeTcs rocygapCcTBOM MyTEM YCTAHOBMNEHMS perynupyemMbix TapudoB (LEH) Ha ycryru,
OKasblBaeMble Ha pblHKaxX 3neKTpMyeckon n TennoBomn aHepruun. MNocne nubepanusaumm pbiHka anek-

! laHHbIe no cocmosiHuto Ha 2003 2.
2 Moxem 6bimb 06MeHeHa uru 3aMeHeHa Ha UHoU eud nnamexa.
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TPOSHEPrMKM YCnyrv no nepenade anekTposHeprumn, NPOU3BOACTBY W Nepedade Tenna oCTaHyTcs pe-
rynmpyembiM1 BUAAMK OeATESNTbHOCTY.

[o HacTosero BpeMeHn OCHOBHbIMW UCXOOHBLIMW NapamMeTpaMu AN pacdeTa perynupyembix Ta-
prcoB (LUeH) SBnsATCS:

- Heobxopgumas BanoBas Bbipydka (HBB) Ha nepuop perynupoBaHus NSt NOKpbITMS 060CHOBaH-
HbIX PacXOAOB Ha OCYLLECTBMEHNe perynupyemoro Buaa gesTenbHocTn, obecneyeHns Heobxo-
OUMOro YPOBHS NpuObINM 1 CpeacTB Ans ynnatbl BCEX HANOIOB M UHbIX 06A3aTenbHbIX nnaTe-
Xen B COOTBETCTBMM C ENCTBYHOLUM 3aKOHOA4ATETbCTBOM

- 06bembl NPoM3BOACTBA 3HEPTUM U (UNN) OKa3aHUs YCIyr.
OCHOBHOV NpVHUMI pacyeTa TapudoB Ha SMEKTPOIHEPIUNIO, TEMSIO U YCIyrW MO nepegade aneKkTpo-

SHEPrnn npeactaBlieH B Tabnuue Huxe.

Ta6bnuua 3-5.
MpuHUMN pac4yeTta Tapudca

OBGocHOBaHHbIe 3aTpaThl py6.
Mnioc: + Heobxogmmas npmbbinb py6.
Utoro: = Heobxognmas Banosas Beipyyka (HBB) py6.
PasnenuTb: / J?y6r1>e|v| NPOM3BOACTBA SHepruu/Tenna unu okasaHus yc- kBT4, Mkan
WUrtoro: = Tapud py6./kBT1uy, py6./lkan

[na 6onee nogpobHOro 03HaAKOMIEHUS C MPUHLUMNAMU 1 METOLMKOW pacyeTa TapudoB Ha aNeKTpo-
3HEPrU 1 TEMMO, a TakkKe Ha yCryru rno nepefaye areKTpoaHeprim, cnegyeT NCnonb3oBaTth Nnocra-
HOBMEHUS N MeToauYeckne maTepuansl deaepanbHoit cryx6bl no Tapudam (SCT)°.

Heobxogumas BanoBasi Bblpydka pacCUMTbIBAETCS Kak CyMmMa OOOCHOBAHHbIX pacxodoB U Heobxo-
OMMON NpMObLINKN Ha Nepuog, perynmpoBaHus.

MporHo3 060CHOBaHHLIX 3aTpaT, CBA3aHHbIX C NMPOW3BOACTBOM MIM 3aKyMKoW HeoBGXO4MMOro Komu-
YecTBa 3NEKTPOIHEPrun, ee nepenadert U AOCTABKON KOHEYHOMY MOTPeOuTEento, CocTaBnsAeTcsa Ha
6a3e NporHo3a Npofax aNeKkTpPO3HepPrumn.

OcHoBHble cocTaBnsoLMe 060CHOBaHHbLIX 3aTpaT U HeobxoaumMon Npubbiny npeacTaBneHbl B Tab-
nmue Huxe.

3 UcmouHuk: www.fecrf.ru
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Tabnuua 3-6.

CTpykTypa 060CHOBaHHbIX 3aTpaT

CbIpbe, OCHOBHbIE 1 BCOMOraTesibHble MaTepuansl

PaGoTbl U ycrnyrn Npon3BOACTBEHHOIO XapakTepa Ans NPoBeAeHUsI PEMOHTHBIX
n apyrux pabot

Tonnueo (Ha TexXHoJiorn4eckmne uenun, Ha co3gaHne HOpMaTUMBHbIX 3anacoB
TOonnuMBa, Ha NUHble uenm)

MprobpeTeHHast anekTpnyeckas sHeprus
Onnarta Tpyga nepcoHana

OTumMcneHns Ha coumarnbHble HYXabl
AMOpTM3aUNSA OCHOBHbIX (hOHAOB

O6ocHoBaHHbIe 3aTpaTthbl [Mpoumne pacxoapl, B TOM Yucne:
CTpaxoBble nnaTtexu
nnara 3a npegenbHO AonyCTUuMble Bbl6pOCbI
nnara 3a nonb3oBaHWe BOAHbIMU 06beKTaMu
3aTpaThbl Ha NOArOTOBKY M NepenoAroToBKy KagpoB
amMmopTun3auma no HemartepuanbHbIM akTuBam

nnarta 3a ycrnyru no opraHusauum yHkumoHuposaHusa u passutnio OAO
PAO «E3C Poccuu»

OTYUCTIEHNSI B PEMOHTHbIN (boHA

Henpon3BoACTBEHHbIE pacXoAbl (HaJ'IOI'VI n apyrune obsazaTenbHble CGOpr,
OTYUCINEHNA N I'IJ'IaTe)KVI)

Apyrvie pacxodbl, OTHOCKUMbIe Ha ce6ecTOMMOCTb NPOAYKLUUN.

Mpu yctaHoBneHun TapudoB (LeH) Takke yduTbiBaeTCs BenuumMHa npubbinu, Heobxoaumas Ans
obecneveHns opraHusauuin, OCYLLECTBASIOLWMNX perynmpyeMmyto AeaTenbHOCTb, CpeacTBaMm Ha 06-
CMy>XMBaHVe MPUBIIEYEHHOr0 U 3aeMHOro Kanutana, COGCTBEHHbIMM CpeACcTBaMu Ha pasBuUTUE, Bbl-
nnaTty aAnMBmaeHaoB 1 (hvHaHCUpPOBaHMA 3a cyeT Npubbiny Apyrnx o6ocHOBaHHLIX pacxofoB. OCHOB-
Hble cCocTaBnsioLWmne Heobxoaumor NpubbINM NpeacTaBneHbl B Tabnvue Hxe.
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Tabnuua 3-7.

CTpyKTypa Heo6xoaMMoun NpUbbLIK

anIGbIJ'Ib Ha pa3BnTnEe Npon3soacTBa, B TOM YUCHE Ha KanutalibHbl€e BI1OXe-
HUA

MpuBbINb Ha coLmanbHoe pas3BuTue
[uemaeHabl No akumsam

Hanoru, ynnauneaemsble 3a cyeT npubbinm

Heobxogmmas npubbinb
MpubbINb Ha NpoyYre Lenu, BKYas:

e NnaTexXxu 3a npesbllleHne npeneribHoO 4onyCTUMbIX Bbl6pOCOB
e ynnaTty npoueHTOB No NoflyY4eHHbIM KpeauTtam n OtoKEeTHbIM ccyaam

+ LerneBble CPEACTBa Ha NPOBeAEHNE HayYHO-UCCNEnoBaTENBCKUX U OMbIT-
HO-KOHCTPYKTOPCKMX paGoT

+ OTuYnUCneHne u3 Npubbinu Ha apyrve Lenw.

CnegyeT 0coG0 OTMETUTb, YTO C MPUGNKEHMEM K Nubepanusaumn pbiHka NpvBedeHHas Bbllle
CTPYKTYpa Tapudga u ero pacyet MOryT NpeTepneTb CYLLeCTBEHHbIE U3MEHEHWs B pesynbTaTe npu-
HATWS HOBbLIX U BHECEHUSI U3MEHEHUI C CYLLEECTBYIOLLIME HOPMATMUBHbIE aKTbl U METOAMYECKUE YKa3a-
HUSA.

[1porHo3 nameHeHun 06o0pPOTHOro KanuTana

ﬂpw NOCTPOEHUN NPOrHo3a OEeHEXHOro NnoToka OUeHLUUK O0JDKeH onpeaenntb Berin4nHy OGOpOTHOI’O
KanuTana, HeobxogMmoro ans (*)yHKLI,I/IOHVIpOBaHI/IFl GusHeca.

[lns onpeneneHns BenMunHbl 060POTHOMO KanuTana pekoMeHayeTCsl CreayoLmnii anropuTMm:

«  MNPOBECTU aHanu3 M KOPPEKTUPOBKY OBOPOTHBLIX aKTMBOB MO COCTOSIHWIO HAa AaTy oueHku. MNpu
3TOM criegyer:

8 CKOppeKTnpoBaTb BGanaHcoBoe 3Ha4yeHve D,e6I/|TOpCKOIZ 3a40J1KEeHHOCTH, YMEHbLUMB €€ Ha
BESIMYUHY 32J0SPKEHHOCTU, HEBO3MOXHOW K B3bICKaHMIO

= CKOppekTMpoBaTb 6anaHcoBOe 3HayeHue 3anacoB, YMEHbLUMB UX 3HAYEHME HA BENUYUHY
HENWKBUAHbIX U UcnopyeHHbix TML, nnm yBenmume nx 3Ha4eHne Ha BENUYMHY NpeBbILLe-
HUS1 PbIHOYHOW LiEHbI 3anacoB Ha AaTy OLEHKM Hag UCTOPUYECKUM 3HAYEeHUEM, OTpaKeH-
HbiM B GanaHce

= CKOPPEKTUPOBATb 3HAYEHME KPATKOCPOUHbIX (PUHAHCOBLIX BMOXEHWUA C Y4ETOM PbIHOYHON
CTOMMOCTMU LiEHHbIX Bymar (obnvrauum nnm akumin) Ha gaTy oueHku. Ecnim kpaTkocpoyHble
hHaHCOBLIE BOXEHUSI NPpeACcTaBnsoT cobol GaHKOBCKME AeN03UThl, Torga 6anaHcoBbI
nokasartenb JOSKEH ObiTb CKOPPEKTUPOBAH Ha BENMYMHY HaKOMMEHHbIX Ha OaTy OLEHKU
NpPOLEHTOB
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- MpoaHanuaMpoBaTb U CKOPPEKTMPOBATb KPaTKOCPOYHbIe MaccuBbl Ha AaTy oueHku. Mpu 3Tom
cnepyer:

o CKOPPEKTUPOBATb BEMNYMHY KPeOUTOPCKOW 3a40SMKEHHOCTU C y4eTOM MeHen u wTpadoB
3a NPOCPOoYKy Nnartexa (Npy Ux Hanuynm)

a B Cny4yae HeobGxoaumMocTu CKOppeKTupoBaTb BeJNIM4YNHY OCTallbHbIX craten KPaTKOCPOYHbIX
naccmBoB ON1A OTpaXeHud NMOSTHOM BESIUYUHBI KPaTKOCPOYHbIX 00s13aTENBLCTB HA narty
OUEHKH, T.e. yBelilM4nUTb COOTBETCTBYHLLYH CTaTbi) KPATKOCPOYHbLIX NacCMBOB MNpU Halun-
YN HEYYTEHHbIX KPaTKOCPOYHbIX obsA3arenbCcTB.

«  OonpefenuTb BENWYUHY OCHOBHbIX CTaTe 0OOPOTHOro kanuTana Ha AaTy OLEHKM Ha OCHOBeE
CKOPPEKTMPOBAHHOrO 3Ha4YeHus ctaTen 6anaHca

- CPaBHWUTb MokasaTenu obopaynBaeMoCT OCHOBHBLIX CTaTeil 060pPOTHOrO KanuTana oueHvBae-
MOV KOMMaHWM Ha AaTy OLEHKM CO CpeaHeoTpacreBbiMU, HOPMATUBHBIMU, PETPOCTIEKTUBHBLIMM
AaHHBIMU UMW JaHHBIMK MO KOMMaHUsIM-aHanoram (Mpy UX Hanmuum)

= Ha OCHOBaHMW NPOW3BEAEHHOrO aHanmsa U KOHCYNbTauuid ¢ MeHeI)KMEeHTOM NpeanpuaTus on-
penenuTb HoOpMasv3oBaHHbI YpoBeHb 0GopaYNBaEMOCTU OCHOBHbLIX CTaTelt 0BGOpPOTHOro Kanu-
Tana u paccuuTaTb 3HaYeHWe Kaxaow cTaTbM 0BOPOTHOrO KanuTana OMs KaxOoro pacvyeTHoro
wara (B TOM 4ncre B NOCTNPOrHO3HOM MEPUOAE) NyTEM YMHOXKEHNS COOTBETCTBYHOLLEN BENUYU-
Hbl 3M1eMeHTa BbIPYYKM UMK 3aTpaT B pacyeTHOM Meproge Ha MoslyyYeHHbI koaddmumeHT o6o-
paYyMBaeMocTu

«  onpenenqTb U3bbITOK/(HeZOCTaTOK) 0OOPOTHOrO KanMTana Ha AaTy OLEHKM Kak pasHOCTb MeXay
dakTM4yecknm 3Ha4yeHmeM oBOPOTHOro KanuTana oLeHMBaeMON KOMMNaHU U paccunTaHHbIM HOP-
MasbHbIM YPOBHEM OCHOBHbIX CTaTein 060poTHOro Kanutana.

MpKn OLEeHKE CTOMMOCTM aKTUBOB 3NIEKTPOSHEPrETUKM Mbl PEKOMEHOYEM HE BKMOYaTb B pacdeT 00o-
POTHOro Kanutana geHeXxHble cpeacTBa N KPaTKOCPOYHbIe ¢)|/|Hch0|3b|e BJ1OXXEHUA. ,U,aHHbIe cTaTbn
(c yyeTOM HEOOXOAMMOW KOPPEKTUPOBKN HA AaTy OLEHKM) cnegyeT npubaBuTb NpU pacyeTe YMCcToro
gonra.

Mpu onpeaeneHMn 06OPOTHOrO KanuTana OUEHLLMK MOXET npeHebpeyb NporHo3upoBaHnem Kpeau-
TOPCKOW 3aJ0IMKEHHOCTM MO pacyeTaM C MepcoHanoM nNpeanpusaTus, orogxetamm n doHaamMu.

Bbonee nogpobHO anropnTM HopManu3alMM OCHOBHbLIX CTaTeil 000pOTHOro Kanutana onucaH B Pas-
aene VI.

B Tabnuue Hwke npvBoaWTCS NMpUMeEp pacyeTa M3MeHeHui o6opOoTHOro KanuTana Ha nepuog npo-
rHO3MPOBaHUS.
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Ta6bnuua 3-8.

Mpumep pacyeTa noTpeGHOCTU B hMHAHCMpPOBaHUM 0GOPOTHOrO KanuTana

Bhlpyyka 3a nepwog, Thic.
pyo.

CebecTtommocTb 3a ne-
pvog, TbiC. py6.

O6opaymBaeMocTb
nebuTopckon
3a0IMKEHHOCTU, OHN

O6opaymBaeMocTb
3anacos, AHu

O6opaymBaemMocTb
KpeauTopcKon
3a0IMKEHHOCTU, JHN

[ebutopckas
3a0MKEHHOCTb, ThIC.

pyo.

3anachl, TbiC. py6.

Kpeautopckasi
3aJ0/MKEHHOCTb, ThiC.
py6.

OO6OopOTHbLIN KanuTarn,
TbIC. py0.

M3ameHeHne 060poTHOro
kanutana (yBenuyeHuve "-
", YyMeHbLUeHune "+"), ThiC.

py6.

"+" U3nuwek /"-" Hegoc-
TaTOK 0BGOPOTHOrO Kanu-
Tana, TbiC. pyb.

BanaHcoBas
CTOUMOCTb
Ha paTty
OLleHKHA

20

Ckoppek-
TUpPOBaHHoOE
3HayeHue

100

60

30

45

30

10 11

@)

=20-10

112

67

30

45

30

12

@)

125

75

30

45

30

10

13

@)

140

84

30

45

30

12

10

15

@)

157

94

30

45

30

13

12

17

@)
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Mpun pacdeTe obopoTHOroO KanuTana crnegyeT ocobo obpaTuTb BHUMaHME Ha HEOBXOAMMOCTb MpoBe-
AEHNs1 CpaBHEHWA nokasaTens O0BOPOTHOro Kanutana Ha AaTy OLEHKM CO 3HaveHnem OBOopOTHOro
KanuTana 3a aHanorvyHble npeabigyve nepuoabl. CpaBHeHVe NonyrofoBbIX UM KBapTanbHbIX MO-
KasaTenen C rogoBbIMW NokasaTensamun sensetca rpybenwent owWmnBKoNn 1 NPUBOOUT K UCKAXEHUAM
pacyeToB OEHEXHbIX MOTOKOB.

[porHo3 amopTM3aLMOHHbBIX OTYNCEHUI

Onpe,u,eneHme BeINMNYnNHbl aMOPTU3aLUOHHbIX OTYUCNEHUN Ha nepuon nporHo3nmpoBaHnA NpoBogNUTCA
pasgenbHO A4 CywecTBYLWMX OCHOBHbIX CpeacTB U NNaHUpyeMbIX KannutarbHbIX BITOXXEHWIA.

I'IpM pacyeTe amMopTuU3aumMm OCHOBHbIX CpeaAcCTB peKkoMeHAyeTCA UCNOoJfib3oBaTb NUHENHBIN cnocob
Ha4vyncneHna amopTm3aumm B COOTBETCTBMU C HOpMaMK, NMPUHATbBIMA PYKOBOOCTBOM oLeHnBaemon
KOMMaHnn.

Ons Gonee To4yHOro pacyeta O6LIEeN BeNWYMHbI aMOPTM3ALMOHHBIX OTYWUCMEHWUA pekoMeHayeTcs
NpoBOAMTb pacyeT aMopTU3aLumM OTAENbHO ANs KaXA0W rpynnbl OCHOBHbIX cpeacTs. [pu atom pas-
OvBKa OCHOBHbLIX CPEACTB MO rpynrnam AOMKHA OCHOBBLIBATLCA HAa CXOXECTU (PyHKLMOHAaNbHbIX Xa-
PaKTepUCTUK OCHOBHbIX CPEACTB U COMOCTaBUMOCTM CPOKOB UX 3KOHOMMUYECKOMW XKUSHW.

Onsa onpegenenuns cpegHer HOPMbl aMOPTU3ALMOHHBIX OTYUCHIEHUWA ANS KaXXAOW rpynnbl CyLlecT-
BYHOLLIMX OCHOBHbIX CPEACTB OLIEHLUMK OOMKEH 3anpocuTb Y PyKOBOACTBA MHAOpMaumMio no dopme,
npeacTaBneHHON HUXe.

Ta6bnuua 3-9.
®dopma 3anpoca MHopmaLnm Mo CyLleCTBYHLWMM OCHOBHbLIM cpefcTBamM

[NepBoOHa4anbHas CTOMMOCTb Ha Havano nepuoaa

Beop / BbIGbITME (B)
MepBOHa4anbHasi CTOMMOCTb Ha KOHeL, nepuoaa B)=A+/-b
HakonneHHast amopTm3aumnsa Ha Hadano nepuoaa (D]
AmMopTu3aums 3a nepvog (1))
HakonneHHasi amopTmn3aums Ha KoHel, nepvoga (EBE)=r+a
OcTtaTtoyHas CTOMMOCTb Ha Hayarno nepuoga CKY=A-T
OcTtaTto4yHast CTOMMOCTb Ha KoHel, nepuoaa B)=B-E
Hopma amopTtusauun, % Wm=n0/(A+5bl2)
CpepHsist Hopma amopTusauum, % (K) = (M 000 + H o1 +

* Heo6x0dumo 3anpocums UHGhopMayuo 3a mpu rnpeodbidywux eoda.
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e e
HZOOZ) /13

[MporHo3 kanuTanbHbIX BIIOXEHUN

MporHo3 kanuTanbHbIX BIOXEHWA B OCHOBHbIE CPEeACTBa, Kak npaBuio, 6GasmpyeTcs Ha niaHax mo-
AepHU3aLMN U KanuTanbHbIX BMOXEHWI, NOAroTOBEHHbIX PYKOBOACTBOM OLIEHMBAEMOro npeanpu-
ATUS C Y4ETOM TEXHUYECKOrO COCTOSIHUS 34aHWI U 06opyaoBaHUS.

OueHwuky HeobXxoaMMO MpOBECTU aHanv3 npefoCTaBliEHHbIX MMAHOB KanuTanbHbIX BMOXEHWUN
NpeanpusTAA C NPUBIEYEHNEM TEXHUYECKUX CMELManvcToB U BHECTU, NPY HEOBXOAMMOCTH, KOpPEK-
TUPOBKW MO pe3ynbTaTtam aHanuaa.

AnroputM aHanusa HeoGXOAMMOrO YPOBHSI KanuTarbHbIX BIIOXKEHWUI NpeanpusiTus Ha npuMepe re-
HepVpYIoLLIe CTaHLMKW NPUBEOEH HUXKE:

. Ha OCHOBaHUM PETPOCNEKTUBHbIX nokasaTtenen Hapa6OTKVI SHepFOGJ'IOKOB n obbema Bblpa60TKI/I
ANIEKTPO3HEPINN onpenendeTcda NCToOpUYeCKn cinoxmelueecd 3Ha4yeHune KOS(bd)VILI,VIEHTa ncnorsnb-
30BaHuA yCTaHOBﬂeHHOVI MOLUHOCTU CTaHUUNKN

*  MCXOAH M3 NPOrHO30B BbIPabOTKM 3NEKTPOIHEPIM, onpeaeneHHbIx B Mogenu pbiHka, NpoBOAWT-
CA aHanu3 M3MeHeHus Ko3hULMEHTa UCNOMb30BaHUSI YCTAaHOBNEHHOW MOLUHOCTU B MPOrHO3-
HOM nepuoge

. Ha OCHOBaHWUWN MNMPOrHO3HbIX 3HayeHn obbema BblpaGOTKVI ANEKTPOIHEPINN onpenenAarnTcAd npo-
FTHO3Hbl€ 3Ha4YEeHNA eXerogHblixX HapaGOTOK KaKgoro aHepro6n0|<a

«  onpenensieTcsl 0OCTaTOYHLIA pecypc SHeprobrokoB kak HapaboTka OCTaBLUASICA A0 AOCTWXKEHUS
WHOVBWAYANbHOMO NApKOBOIo pecypca OCHOBHOIO NMUMUTUpPYIOLLEro arperata (Typ6uHbl)

«  cTpouTCsa rpaduk NpPoOrHo3Mpyemon BbipaboTKM OCHOBHOrO obopynoBaHus B pa3buske no 6no-
Kam 1 no rogam C ykasaHvem HapaboTku 3a rog, HapaboTku ¢ AaTbl NOCregHero KanutanbHOro
peMOHTa 1 MOMEHTa Hadana aKcnayaTtaumm, a Takke gaHHbIX 06 ocTaTo4uHOM pecypce

. B Cly4ae ecrnv OCTaTouHbIi PeCcypc dHEprobroka 4OCTUraeT Hyss, OLEHLLMK AOSHKEH COBMECTHO
C TeXHUYeckuMW creumanucTaMmu npoaHanusnpoBaTb HeoGXOAMMOCTb M LenecoobpasHoCTb
npoAaneHnst pecypca, NMMbo 3ameHbl Ha MOAepHU3MPOBaHHOe 06OpyAOBaHUE C Y4ETOM NPOrHO3-
HOM 3arpys3ku CtaHumMm n Hanm4dma pes3epsoB MOLLHOCTU Ha CTaHUUKU

«  Ond onpegeneHvus CTOUMOCTU HEODXOAMMbIX OTYMCIIEHUIM HA KanuTarbHbI€ BIIOXEHWS Ha Npo-
ONeHve pecypca 1 Ha 3aMeHy 060pyaoBaHNst MOTyT OblTb MCMONb30BaHbI AaHHbIe Moaenu pbiH-
ka n CnpaBoYHMKa O CTOMMOCTSX 3aMeLLeHus, aHHble, cogepXawmecs B «CueHapHbIX YCnoBU-
SX pas3BuTUSA anekTpoaHepreTukn n xonamHra PAO «ESC Poccuun» Ha 2005-2009 rr.», a Takke B
CnpaBoOYHMKE, MOArOTOBNEHHOM UHCTUTYTOM «QHEProCETbNPOEKT».

B cnyyae ecnv nnaH kanutanbHbIX BMOXEHWA MOArOTOBIEH B TEKYLUMX LieHaX, OLEHLUUK OOIDKEH
CKOPPEKTUPOBATL €ro C y4eTOM NPOrHo3uMpyemon uHdpnsumm. MprMep KOPPEeKTUPOBOK MraHa Kanu-
TanbHbIX BOXEHWI NpMBeAeH B Tabnuvue Huke.
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Ta6bnuua 3-10.
MpuMep KOPPEKTUPOBOK NNaHa KanuTanbHbIX BIOXEHUN

CymMma kanuTtanb-

CyMma KanutanbHbIX MporHo3su- .
- HbIX BIIOXX€HUN B
BNOXEHUN B TEKyLMX | pyemas uHonsa- ®dakTop yaopoxaHus
HOMMHanbHbIX
ueHax Ha 2002 r., py6. umsa, %
ueHax, pyo6.

2003 1 000 12 1,12 =1 *(1+0,12) 1120
2004 1 000 10 1,23=1,12*1,10 1232
2005 1 000 8 1,33=1,232*1,08 1331
2006 1 000 7 1,42 =1,331*1,07 1424
2007 1 000 6 1,51=1,424*1,06 1509

Ha 6a3se gaHHbIX NnaHa kanutanbHbIX BAOXeHWN (B pa3buBke MO rpynnam OCHOBHbIX CPeAcTB)
OLEHLLMK paccyUTbIBAeT BENMYMHY aMOPTU3aLUMOHHBIX OTHYUCIIEHUI HA Nepuog NPOorHo3a Ansa Kax-
OOV rpynmbl, a Takke obLLYy0 BENUYUMHY amopTU3aumu.

PacyeT NporHo3HbIX 3Ha4YeHUN aMOPTU3ALUOHHBIX OTYUCTIEHWIA NPOU3BOANTCS MO KaXK4OW rpynne oc-
HOBHbIX CPEACTB OTAENMbHO ANSA CYLLEeCTBYIOLMX aKTUBOB U MiaHUPyeMbIX KanuTanbHbIX BMOXEHUN,
KaK nokasaHo B Tabnuue Huxe.
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Tabnuua 3-11.
PacueT amopTuU3auum no cyLlecTBYyLWMM 1 BHOBb BBOAUMbIM OCHOBHbIM CpeAcTBam

Fpynna 1 — 3paHusa
AMopTH3aLmA CcyLLleCcTBYIOLMX aKTUBOB

ﬂepBOHaqaanaﬂ CTOMMOCTb Ha Ha4dano nepuo-

na (A) 500 500 500
Hopma amopTtusauun, % (B) 2 2 2
AmMopTK3aumsa 3a nepmog B)=A*b 10 10 10
OcTtaTto4Has CTOMMOCTb Ha Hayano nepuoaa (D) 200 190 80
OcrtaTto4Hasa CTOMMOCTb Ha KOHeL, nepuoaa @®=r-B 190 180 70

WUToro: 10 10 10

AmopTusauma KanutanbHbIX BIIOXXEHUWN

Cymma Hopma

Flop BBOAA KanuTanbHbIX | aMOpTU3a-Luu,
BIIOXEHUN

KanuTtanbHble BOXeHUs B

2003 1. 100 2 1 2 2

KanuTanbHble BNOXeHUs B

2004 r. 100 2 1 2

KanutanbHble BNOXeHUs B

v T

KanuTtanbHble BNOXeHUs B

2015 1 100 2 1
WUToro: 1 3 25

Wtoro: nporHo3 amopTtusauum ¢ y4yeTOM CyLleCTBYHOLWUNX aKTU-

! ! 11 13 » 35
BOB U KanUTalnbHbIX BJIOXXEHUN:

Anroputm pacdeta amopTM3auuM Ha MPOrHO3HbIM Mepuod C pas3buBKOW MO rpynnaMm OCHOBHbIX
CPeacTB, C YYETOM CyLLECTBYIOLUX OCHOBHbIX CPEACTB M MMaHWpyeMmblX KanuTarbHbIX BROXEHWUW,
OMMCaHHbIV Bbille, peannsoBaH B npunaraemblx K HacToswen Metogonorum wabnoHax no oueHke
reHepupPYIOLLMX, CETEBBIX U COLITOBLIX KOMMAHWUIA.

5 Heobxo0umo 3anpocums uHghopmayuto 3a mpu npedbidyuux oda.
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3.4.2. Pacyem cmasku QUCKOHMUpPOBaHUs

PacyeTt cTonmocTy COBCTBEHHOrO Kanutana

lMpn pacyeTe CTOMMOCTM COBCTBEHHOrO Kanutana Ans OLUeHKU CTOMMOCTM OusHeca oObeKTOB
OAO PAO «E3C Poccuu» pekoMmeHgyeTcs Ucnonb3oBaTb MOANMULMPOBAHHYO MOAENb OLEHKN Ka-
nuTanbHbIX aktneos (CAPM).

MpumeHeHne mMoanUMPOBaAHHON MOAENW OLEHKM KanuTarbHbIX akTUBOB Afsi pacyeTa CTOMMOCTM
CcoBCTBEHHOrO KanuTana MoXHO NpeacTaBuTb B BUAE cneaytollernn opmynbi:

Re=Rf+B*(Rm-Ryp +S1+S2+8S3
lne:

= Oxuvpaemas MHBECTOPOM CTaBka Aoxoda (Ha COBCTBEHHbIN KanuTar)

Re
Rf = bespuckoBas ctaska (CLUA)
B = KoadhpmumeHT GeTa
Rm-Rf = PblHOYHas Nnpemus 3a p1ck akumnoHepHoro kanutana (CLUA)
S1 = Npemusa 3a ctpaHoBon puck (Poccua B cpaBHeHuu ¢ CLLA)
S2 = Npemunsa 3a manylo KanuTanusauuio
S3 = [Mpemusa 3a cneumndu4ecKknin puck oLleHMBaemMon KoMmnaHmm

Pacyet ctommocT cobCTBEHHOro Kanutana no ykasaHHoW dopmyne HauMHaeTcs C onpeaeneHus
6espuckoBon ctasku. K gaHHoW BenvynHe 3atem npubaBnseTca NnpeMms 3a pUCK akLMOHEPHOro Ka-
nuTana, YMHOXeHHasn Ha koadduumeHT 6eTa, npemMus 3a CTPaHOBOW PUCK, MPeMus, NpucyLlas KoMm-
naHnam ¢ HebomnbLUOW KanuTanu3auven, a Takke npemus 3a cneumguyecknin puck oLeHUMBaemon
KOMMaHuw.

BespuckoBas ctaBska Rf

B kayecTtBe 6e3puCKOBON CTaBKWM, PEKOMEHOYETCA MCNOMb30BaTb JOXOAHOCTb MO 20-1eTHUM KasHa-
yenckum obnuraunsam lMpasutensctea CLUA. OaHHbIi BoiGOp 060CHOBBIBAETCS TEM, YTO Npou3se-
AEHHble pacyeTbl NPeMUKN 3a PUCK aKLUMOHEPHOro Kanutana 6a3vnpyroTcs Ha nokasaTensx amepukaH-
ckoro ¢poHAOBOro pbiHKa, Kak Hanbonee pa3BUTOro M NPeacTaBUTENbHOrO C TOYKU 3PEHMS CPaBHU-
MbIX aKTUBOB.

BbibpaHHbIn nepuog B 20 neT conoctaBMM C NEpMoaoM, B TEYEHWE KOTOPOro MHBECTOPbI OOLIYHO
COXPaHSAT CBOM MHBECTMUUK B akumn. Kpome Toro, goxogHoctb 20-NeTHMX Ka3Hadenckux obnura-
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unn MNpasuTtensctea CLUA ncnonb3yetcsa BO MHOMMX TEOPETUYECKMX MCCNEedoBaHMAX ANS pacyeTa
npemMmnn 3a pUCK MHBECTUPOBAHUS B aKLIMOHEPHbIV KanuTtan.

KoadbduumeHT 6eta B

B mogenn CAPM puck pasgensieTcs Ha OBe KaTeropyMm: CMCTeMaTUYECKU PUCK U HecucTeMaTtuye-
CKMI puck. CucTeMaTnyecKnin puck npeacTapnseT coOon puUCK, CBA3AHHLIN C U3MEHEHNEM CUTYaLUn
Ha (POHOOBLIX pbIHKaX B LENOM, B CBSI3U C U3MEHEHWEM Takmx MakpO3KOHOMUYECKUX U MOMUTUYe-
CkuX haKToOpPOB, KaK NMPOLEHTHbIE CTaBkW, NHANALNS, U3SMEHEHWE rOCYAapCTBEHHOW NOMUTUKU U T.4.
HdaHHble dakTopbl HAaNpPsMyK OKa3blBalOT BMMSHME Ha BCE KOMMAaHWKM, MOCKOMbKY OHW 3aTparnsaioT
3KOHOMMWYECKME U PbIHOYHbLIE YCINOBUS, B KOTOPbIX ENCTBYIOT BCE NPEANPUATUS.

Cuctematudeckuin puck yumtbiBaetcs B mogenu CAPM c¢ nomoupbto koadbduumnerta 6eta (B). Ko-
appmumeHT BeTa oTpakaeT amnnnTygy kornebaHum LeH Ha akuMM KOHKPETHOM KOMMaHuW No cpas-
HEHWIO C U3MEHEHUEM LIeH Ha aKLUMKU BCeX KOMNaHWi, paboTarLwmx B JaHHOM CerMeHTe pblHKa.

Takum obpasoM, kKomnaHus, y KoTopon KoadpduuneHT 6eta bonblue egnHULbl, SBnseTcs bonee puc-
KOBOW, YeM «CpeaHss» KoMnaHud. B To ke Bpems, 3HayeHne KoapduumneHTa HUXe eanHnLbl yKkasbl-
BaeT Ha MEHbLLUYIO BOMNaTUNBHOCTL LEHbl U, CnefoBaTeribHO, Ha MEHbLUWIA PUCK, NPUCYLLUMI KOMMa-
HUM OTHOCUTENbHO PbiHKa B LenoM. Hanpumep, koMnaHus, y KOTOpOKn 3HavyeHne koadduumeHTta be-
Ta cocTtaBnseTt 1,20, MOXeT oxuaaTb, YTO CTOMMOCTb €€ akumn byaeTt pactu Ha 20% GbicTpee, Yem
PbIHOK B LiefloM, B cryyae obLero nogbema Ha pbiHke. /I HA06opOoT, CTOMMOCTL ee akumn byaeT na-
AaTtb Ha 20% 6bIcTpee, YeM PbIHOK B LIENTOM, B Criyvae obLiero nageHus Ha pblHKe.

HecuctemaTnyeckuii puck cBsisaH ¢ OTAEMNbHbIMU (OMHAHCOBLIMW U ONEepPaLMOHHLIMU XapaKTepucTn-
Kamu, KacaloLmMMNCs TOMNbKO AAHHOW KOHKPETHOM KoMnaHuu. HecuctemaTuyeckunii puck MoxeT ObiTb
pasgeneH Ha asa Tuna: (a) puck busHeca, CBA3aHHbLIV C BEPOSTHOCTLIO NPeAnpUATMS 4OCTUYb OXMK-
AaeMoro ypoBHS NpuBbINM NPY HaNM4YMn HeonpeaeneHHoCTU B ypOBHE AOXOA0B M 3aTpaT, C pa3su-
TUEM KOHKYpPEHLUWN, MeHeoXMEeHTOM U T.M. U (6) pMHAHCOBLIA pPUCK, CBSI3AHHBbIN C (PMHAHCOBOWA
CTPYKTYypoKn BusHeca (TakMMu nokasaTensMmu, Kak, Hanpumep, NMKBUAHOCTb, CymMMa dofra n ukcu-
pOBaHHbIX 06A3aTEeNbCTB).

B kayecTBe 04HOro M3 anbTeEpPHATMBHLIX BAapMaHTOB pacyeTa koadduumneHta 6eta pekomeHayeTcs
NCcnonb30oBaTh «BOCXOAALLMI» noaxod. B cootBeTCcTBMM € 9TUM noaxoaom koadhdpmumeHT 6eta on-
penenseTcsa TpeMsi NepeMeHHbIMU:

- Bugom (BMaamm) 4esTenbHOCTU KOMMaHUK
«  BENIMYMHON «OMnepaLnoHHOro pblyara»
«  BENNYMHON «(PUHAHCOBOIO phblyara.

[Ona oueHkn koaddpuumeHta 6eta OLEHMBAEMOW KOMMAHMM C WCMONb30BAHWEM «BOCXOLSLLErO»
NoAxo4a OUEHLLUKY criegyeT NPeanpuHsTh criedyowme warm:

1. Onpepenutb cpeaHeoTpacneBon koaduUNeHT beTa;

2. PaccuntaTb cpegHeoTpacneBon koadhduumeHT 6eTta 6e3 yyeta UHAHCOBOrO pbivara:
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Bu=pI/@2+@-t)(D/E))
loe:

Bu - KoadpduumeHT GeTa 6e3 yueTa hMHAHCOBOTO pbivara
Bl — KoadhduumeHT GeTa ¢ yueTom hrHAHCOBOTO pblyara
t —lpeaenbHada Hanoroeas cTaeka, UCMOMb3yemMasi COnoCTaBUMON KOMMNaHUen
D — PbIHOYHas CTOMMOCTb 3a€MHOr0 KanuMTtana ConocTaBUMON KOMMNaHum
E — PblHOYHasi CTOMMOCTb COGCTBEHHOIO KanuTana ConocTaBMMOM KOMMNaHUN.

3. OnpepgenuTb k03 PUUNEHT 6eTa ANa OLeHMBaAEeMOW KOMMNaHMM No criegyoLwen dopmyre:
Bl= Pmu 1+ @1 -t)(D/E))
lne:

Brl  — KoadpbcpmumeHT GeTa C y4eTOM pacCuUTaHHOTO (P1HAHCOBOTO pblyara oLeHuBae-
MOW KOMNaHUn

Bmu - MeamaHHoe 3HaueHve koapmumeHTa 6eTa 6e3 yueTa (MHAHCOBOrO phiyara
t —lpegenbHada Hanoroeas cTaeka, UCMOMb3yeMasi OLleHNBaeMON KoMnaHuemn

D/E - OcHoBaHO Ha OTpacneBOW CTPYKType Kanutana, pacCYMTaHHOW Ha OCHOBaHWUMU
MEANaHHOro 3Ha4yeHus KO3(PULNEHTA COOTHOLLEHMSI 3a€MHbIX U COBCTBEHHbIX
CPEeACTB MO COMOCTaBUMbIM KOMMAHMWSM.

Bonee nogpo6Ho pacyeT koadpduumneHTa 6eTa onmcbiBaeTCs B CrieayoLeM NCTOYHMKE:

«  Shannon Pratt, Valuing a Business. The Analysis and Appraisal of Closely Held Companies.
Forth edition.

[na nonyyeHnst gaHHbIX O cpeaHeoTpacneBoM koadduumeHTe GeTa O aMepuKaHCKMX KOMMNaHWUn
MOXHO UCMONb30BaTh CNeayoLwnin UCTOYHUK:

- Damodaran Online, http://pages.stern.nyu.edu/~adamodar/.

PbiHoyHasa npemus (Rf - Rm)

Mpemunsa 3a puck akLMoHepHoOro kanutana (equity risk premium) oTpa)kaeT pacxoxaeHne B JOXOOHO-
CTW, NPeACTaBNEHHOE NPEBbLILLEHNEM JOXOOHOCTM KOPMNOPATUBHBLIX aKUU Hah OOXOOHOCTLIO MO Ka-
3Hadencknum obsizatenbctBam [NpaButenbctBa CLUA. PbiHOYHas npemust npeacraeBnsieT cobon ago-
NONMHUTENBHBIN JOXOA, KOTOPLIN HeobxoaMMo [o6aBUTb kK GE3PUCKOBOI CTaBKe, YTOOLI KOMMNEHCUPO-
BaTb WHBECTOPY OOMOMHUTENbHBLIA PUCK, CBSA3aHHbLIA C UHBECTUPOBAHMEM B akuum KOoMnanuu. Ons
onpeneneHnst BENUYNHbI PbIHOYHOW NPEMUM MOXHO MCMOSb30BaTh CreayrLmne NCTOYHMKN:

cmp. 28
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- Damodaran Online, http://pages.stern.nyu.edu/~adamodar/.

- |bbotson Associates. Stocks, Bonds, Bills and Inflation, Valuation Edition

[Npemusi 3a ctpaHoBon puck S1

Mpemus 3a CTpaHOBOW PUCK OTpaXkaeT OOMOSIHUTENbHLIN [OX04, KOTOPbLIA NOoTpebyeT MHBECTOP 3a
PUCK, CBA3AHHbIA C BIOXEHUSIMU B aKLUMN POCCUNCKMX KOMMAHWIA MO CPaBHEHWUIO C KOMMAHUSIMWU,
dyHKkunoHnpyowmmm B CLUA. [1na kOnM4ecTBEHHOro M3MEpPEHUsi CTpaHOBOro pucka PO mbl peko-
MeHOyeM WUCMNOoNb30oBaTh AaHHblE O BENWYUHE cnp3aga, obycrnoBMEHHOro puckamyn CTPaHOBOrO Ae-
donTa (country default spread). PacueT npemumn 3a cTpaHOBON puck 6asmpyeTcs Ha aHanuse Kpe-
OUTHBIX PENTUHIOB AOSMTOBbIX MHCTPYMEHTOB Poccunckon ®epepaumm n CLUA, NpUCBOEHHBIX MEX-
OyHapoaHbIMKU pelTuHrosbiMn areHTcTBamum Moody’s Investors Service, S&P u Fitch.

[Mpemus 3a manyto kanutanusaumo S2

Mpemunsa 3a p1Uck MHBECTMPOBAHMS B KOMMaHMM C HEGONbLIOW KanuTanM3aumen paccunTbiBaeTCcs Kak
pasHuLa Mexay cpefHein UCTOPUYECKON AOXOAHOCTbIO N0 MHBECTUUUAM Ha hoHA0BOM pbiHke CLUA
N cpegHen UCTOPUYECKON JOXOAHOCTLIO NO MHBECTULMAM B KOMMNAHMM C HEOOMbLUOW KanuTanuaauu-

en.

PesynbTaTbl MHOrOUMCNEHHbIX UCCIeO0BaHUA CBMOETENbCTBYOT O TOM, 4YTO y Gornee Menkux koMmna-
HUA HOpMa nNpubbINK Bbille, Yem y Bonee KpynHbIX KOMNaHun. PesynbTaTbl UCCNefoBaHUn B 9TOW
obnactu, npoBeaeHHble KomnaHuen Ibbotson Associates, npuBedeHbl B Tabnuue HMxe.

Ta6bnuua 3-12.
Mpemusn 3a manyro kanutanusauyumio (NYSE/AMEX/NASDAQ 1926-2004)

PblHOYHaA kanuTanusa- PblHOYHasA kanuTanu-
N Mpemusa 3a pasmep
HecaTn4yHbIe Lu1si, MUHUMarbHbIN 3auus, MakcuMarnb-
z (NnpnbbINb cBepx
rpynnbl pa3mep (B MnH gonn. HbI pa3mep (B MIH CAPM), %
CLUA) ponn. CLUA) '

1 Makoumanbhbie 14 099,878 342 087,219 (0,37)
3HayeHus

2 6 258,530 14 096,886 0,60

3 3437,335 6 241,953 0,75

4 2 234,146 3 464,104 1,07

5 1 607,931 2 231,707 1,44

6 1 098,284 1 607,854 1,75

7 746,249 1 097,603 1,61

8 506,410 746,219 2,36

9 262,974 505,437 2,86

10 Mummmanshee 1,393 262,725 6,41
3Ha4YeHus!

CpeqHsis 1 607,931 6 241,953 0,95
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PblHOYHaA kanuTanusa- PblHOYHaA kanuTanu-
> Mpemus 3a pasmep
OecATuYHbIe uus, MUHUManbHbIA 3aums, Makcumanb-
_ (npnbbINb cBepx
rpynnbl pa3mep (B MJIH gonn. HbI pa3mep (B MIH CAPM), %
CLUA) ponn. CLUA) ’

KanuTanmsaums
3-5
Huakasn
KanMtanusauusi 506,410 1 607,854 1,81
6-8
CBepxHuskas
Kanutanusauusi 1,393 505,437 4,02
9-10

UecmoyHuk: Ibbotson Associates, 2005 Yearbook

B ycrnoBusax oTCYTCTBUSI AaHHbIX O PbIHOYHOW KanuTanusauuy oLeHVBaeMbIX OObEKTOB OLEHLLUKY
peKkoMeHOyeTCs ONpeaenaTb NPemMulo 3a Manyl kanutanusaumio MeTOAOM UTepauuii, HaunHas ¢
pacyeTa CTOMMOCTU KOMNaHuv Ges yyeTa NnpemMumn 3a Maryto KanvTtanusaumio (NnpeMust 3a Mmanyo Ka-
nUTanM3aumio paBHyHo HyIo), a 3aTeM KOPPEKTMPOBaTb MPEMUIO C YY4ETOM MOMyYEHHOro pesynbTaTta
[0 Tex rnopa noka npv U3MeHeHU NPeMMN CTOMMOCTb KOMMaHUN HE OCTaHeTCsi B TOM e AeCATUYHOW
rpynne.

[Npemus 3a cneundn4ecknin puck S3

Mpemus 3a cneunduUyeckuin puck oLeHMBaeMon KOMMNaHum oTpaxkaeT SOMOSHUTESNbHbIE PUCKN, CBS-
3aHHblE C UHBECTUPOBAHMEM B OLIEHUMBAEMYK KOMMaHWUIO, KOTOpble HE Obinn yuTeHbl B koadpumum-
eHTe 6eTa 1 B npemMummn 3a CTPaHOBOW PUCK.

OCHOBHbIMU (hakTOpamK, OKasbiBaLWMMK BIIUSHME Ha cneundmnyeckuin puck oLeHMBaemMon koMmna-
HUW, ABNSOTCS:

. 3aBUCMMOCTb OT KIMHOYeBbIX COTPYOHUKOB
. Ka4eCTBO KOPNopaTUBHOIO yrnpaBJieHNA

- 3aBUCUMOCTb OT KITHO4YEBbIX n0Tpe6|/|Tene|7| ANEKTPO3HEPIMN N Tenna, CnocobHbIX OKa3blBaTb
BnnaHMe Ha geAaTenbHOCTb KOMNaHun

. 3aBUCMMOCTb OT KIio4YeBbIX NMOCTaBLUMKOB CblpbA, MatepunanoB U yChnyr, CMocoOHbIX OKa3blBaTb
BIlMMAHWE Ha AeATEeSIbHOCTb KOMNaHNUN

. orpaHunyeHune OocCTtyna K 3aeMHOMY Kanutany

«  MafeHve Crpoca Ha 3MEeKTPO3IHEPrui0 B pesynbTaTte BHeApPEeHWsl aHeprocbeperarowmnx TeXHOMNo-
rmmn

«  puUcK 3ameprieHus1 peopMbl ANEKTPOSHEPrEeTUKM U NMbepanu3aunm pbiHka rasa.

Mpemus 3a cneundunyeckuii puck oLIEHMBaEMOWN KOMMaHUM MOXET BapbMpoBaTbCsi B Npedenax oT 3
0o 8%.
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[ns onpegeneHns npemuu 3a cneumduyecKknin puck oueHVBaeMon KOMNaHuM pekoMeHayeTcs uc-
nonbL3oBaTk anropuTM 1 NPUMEPbl pacyeToB, NPUBEAEHHbIE B HUXECNeayoLWwmx Tabnuuax:
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Tabnuua 3-13.

Anroputm onpeaeneHus cteneHn pucka OLEeHMBaeMoi KOMNaHuUm

CteneHb pucka PesynbTaTt

dakTop pucka
o | covam [ oo |
1 2 3

3aBMCUMOCTb OT KIOYEBbIX COTpyAHUKOB

KopnopaTtnsHoe ynpasneHue 1 2 3
3aBMCMMOCTL OT KMo4eBbIX NOTpebutenei 1 : .
3EeKTPO3HEeprun 1 Tenna

3aB1CUMOCTb OT KMoYeBbIX NMOCTaBLLMKOB 1 2 3

A. Utoro (cymma):

B. PaccuutaHHas cteneHb pucka (b = A/ 4):

Ta6bnuua 3-14.

Anroputm pacuyeTta npemMum 3a cneumndPr4ecKuim puck

Pasmep npemun 3a cneuundunye-

CTeneHb pucka PaccunuTaHHOe 3HavyeHue CKiA pHCK, %
Hu3akas =1Ho<15 0-1
CpeaHss >=1,75H0<2,25 2-3
Bbicokas >=2,75- 3 4-5

B nepuoa pedopmMmumpoBaHns Npeanpustusa Takke MoryT OblTb NoaBepXeHbl BO3AENCTBUIO cneayto-
LLIMX PUCKOB:

- puvCK 3amensieHus pedopmbl 1 nnbepanusaumm poiHka rasa
- OrpaHuyeHve JocTyna Kk 3aeMHOMY KanuTany

«  MajeHve Crpoca Ha 3MEeKTPO3IHEPrui0 B pe3ynbTaTte BHeApPEHWsl aHeprocbeperarowmnx TeXHOMNo-
rmmn

Puvickn nepexodHoro nepuoaa oLeHNBaloTCs B pasmepe 3%.
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®dakTop pucka

3aBUCUMOCTb OT KIHYEBbIX
COTpPyAHUKOB

Tabnuua 3-15.

Anroputm onpepeneHus BeNIMYNHbI haKTOPOB pUcKa

CTteneHb
pucka

Huakasn

MposBneHus

OTcyTCTBlAe 3aBUCMMOCTHU OT KItoYeBbIX COTPYAHUKOB

CpeaHsis

Cpe,D,Hﬂﬂ cTeneHb 3aBUCUMOCTU — YacCTb KIlOYeBbIX
COTPYAHUKOB MOXeET ObITb 3aMeHeHa Ha HOBbIX B cny-
Yae nx yxoaa

Bbicokas

MMeeTcs BblcOokasi 3aBUCUMMOCTb OT KIOYEBBLIX CO-
TPyOHWKOB (FeHeparibHOro AupekTopa, rMaBHOro WH-
KeHepa, HavarnbHUKa MN1aHOBO-3KOHOMUYECKOTO OTAe-
na, HavanbHuka MNMTO, rmaBHoro GyxranTtepa)

KopnopaTvBHoe ynpasneHune

Hu3akasn

NpPoO3pPavYHOCTb CTPYKTYpPbI cobCcTBEHHOCTHU n

OTCYTCTBME HEratuBHOIO BIIUAHUA KPYMHbIX aKUMOHE-
POB Ha NMHTepeChbl APYTrnX 3anHTEePEeCOBaHHbIX NAL,

cobnoaeHne npas (WHAHCOBO 3aMHTEpPEeCOBaH-

HbIX N1, (NpoBedeHWe cobpaHuin, NopsAoK ronocosa-
HWS, NpaBo COBCTBEHHOCTH, 3alyMTa NPOTMB MormnoLe-
HUSY)

¢MHaHcoBasd NpO3payHOCTb, CBOEBPEMEHHOCTb U

AOCTYNMHOCTb WHOpMaLUK, HanMyme He3aBUCUMbIX
ayaunTopos

npeacrtaelieHne MHTepecoB BCeX akuuMoHepoB B

CoBeTte ONPEKTOpPOB, HE3aBUCUMOCTb N OTBETCTBEH-
HOCTb AUPEKTOPOB.

CpeaHsis

HanmMune MHGOPMaLUKU O CTPYKTYpe COBCTBEHHO-

CTW, BO3MOXHO MpeoGnagaHue WHTEPECOB KpYMHbIX
aKUMOHEpPOB, MNpaBa MUHOPUTAPHbIX aKLMOHEPOB B
LEenom 3aliuLLEeHbI

MMEeKTCA oTAesNibHble HeaoCTaTkKu, HO B LEJIOM

npasa d)I/IHaHCOBO 3anHTEepeCOBaHHbIX NAL cobnoaa-
HoTCA

oTaenbHble HegodeTbl B 06nacTM  kadecTBa

(HPMHAHCOBOW OTYETHOCTMW, PACKPbITUS U CBOEBPEMEH-
HOCTU npenocTtaBneHns VIH(bOpMaLIMM

B Cosete AOVWPEKTOpoB MOrytT AOOMUHUPOBATb

NpeacTaBUTENU KPYMHbIX aKLMOHEPOB U PYKOBOACTBA
KOMNaHWK, OTBETCTBEHHOCTb CoBeTa MoOXeT ObiTb
orpaHu4YeHa, MOXeT OTCYTCTBOBaTb YeTkasi NoNMTMKa B
OTHOLLEHUW OLIEHKM pe3ynbTaToB paboTbl U Bo3Harpa-
XOEHUS1 ONPEKTOPOB.

Bbicokas

HEenpo3payHoCTb  CTPYKTYpbl ~ COGCTBEHHOCTMH,

HeratTmuBHoe BJIMAHUE KPYMNHbIX aKUuMOHEpPOB Ha UHTEe-
pecbl ApyrMx 3anHTepecOBaHHbIX Inuuy, YyllemliieHune
npaB MNHOPUTAPHbIX akKLUMOHEPOB

HecobniogeHve npaB (UHAHCOBO 3aUHTEPECO-

BaHHbIX NUL, (HapyLleHWUs nopsiaka npoBeneHust cob-
paHuii, NopsiaKa roylocoBaHWs, NMpaB COOCTBEHHOCTHU,
OTCYTCTBUE 3aLUMTbI NPOTUB NOTMOLEHNS)

OTCYTCTBME (PMHAHCOBOI NPO3PaYHOCTU, HECBOEe-

© Deloitte & Touche 07.02.2007
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®dakTop pucka

CTteneHb
pucka

MposiBneHus

BPEMEHHOCTb N HeOOoCTYyNHOCTb MHopmaLmu, OTCYyT-
CTBME He3aBUCUMbIX ayanTopoB

npeacTaBrieHNe UHTEPECcOB OTAEMbHbIX aKLMOHe-
poB B CoBeTe AMpekTopoB, HecrnocobHocTb CoBeTa
OVPeKTopoB 0GecneynTb KOHTPOSb 3a Ka4eCTBOM pa-
60Tbl MEHEIXMEHTa, OTCYTCTBME HE3aBUCMMOCTU U
OTBETCTBEHHOCTU ONPEKTOPOB.

3aBMCMMOCTb OT KMOYEBbIX NOTpe-
GuTenen anekTpo3Heprum n Tenna

Hu3akasn

WmeeTcs LiMpoko anBepcmuLMpoBaHHas KnueHTckas
6a3a notpebutenen anekTposHeprun 1 Tenna.

CpeaHss

MmeeTcst HECKOMBKO KPYMHbIX NOTpebuTenemn anekrpo-
3Heprun n Tenna (o 10%), ogHAKO WX BO3MOXHbIV
YXOO He OKaXeT CYLIEeCTBEHHOrO MaTtepuanbHOro
BMUSHWSA Ha pe3ynbTaTbl paboTbl OLEHNBAEMOWN KOM-
naHuu.

Bbicokas

MMeeTcst HECKONMbKO KPYMHbIX NOTpebuTene anekTpo-
3Heprum u Tenna (30-40% ot obbemoB peanusauun),
YXOA KOTOPbIX MOXET OKa3aTb CyLLleCTBEHHOe maTepu-
anbHoOe BMVSHWE Ha pesynbTaTbl paboTbl oueHuBae-
MOW KOMMaHWW.

3aBUCUMOCTb OT KIHOYEBbIX
NnocTaBLUNKOB

Hu3akasn

OTcyTCTBYET 3aBUCUMOCTb OT MOCTaBLUMKOB MPOAYK-
UMM UnNu ycnyr onpefeneHHoro Buaa (Tonnuea, arek-
TPO3HEPrn, PEMOHTHBIX YCyr U T.4.).

CpeaHss

MmeeTcsi HECKONBKO OCHOBHBIX NMOCTaBLUMKOB NPOAYK-
unn (Tonnuea, INeKTpodHepruv, obopyaoBaHus) K
ycnyr (PEMOHT), KOTopble MOryT ObiTb 3aMeHeHbl B
crny4ae Heob6xoanMocCTy.

Bbicokas

VimeeTca 3aBMCUMMOCTb OT MOCTaBLLMKOB npoaykuum
nnun ycnyr onpeneneHHoro suaa, Hanpumep:

TonnvBa — AN OGLEKTOB reHepauuu (yronb
onpeaesieHHON Mapku, NPUPOAHLIA ras no LeHe Huxe
PbIHOYHOI B paMKax YCTaHOBIEHHbIX NIMMUTOB)

ANEKTPO3HEPTUN — ANS CETEBbIX KOMMNaHwuw (ons
MOKpbITUS MOTEPb Ha Nepegadvy)
ANEeKTPO3HEeprum — Ans cobITOBLIX KOMMAHWUI

o6opynoBaHNs — Ansi reHEPUPYIOLLMX U COBITOBbIX
KOMMaHuin.

Mpu aToM, cMeHa MocTaBLiMKa MOXET okasaTb Hera-
TUBHbIN MaTepuarnbHbli 3hEKT Ha AeATEeNbHOCTb
OLEHMBAEMON KOMMNaHUW.
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Mpu oueHKe YpOBHSA KOPNOPaTMBHOMO yrNpaBrneHns peKoMeHayeTCsl UCNOoNb30BaHNE METOOAUKN pen-
TUHIOBBIX KOMMaHWNA.

Bonee nogpobHo anropntm onpeaenexHns npeMmu 3a cneunguieckmin puck KOMMaHUM ONUCbIBaeTCs
B CneayoLemM NCTOYHUKE:
Shannon Pratt, Valuing a Business. The Analysis and Appraisal of Closely Held Companies.
Forth edition.

B Tabnuue Hmwxe npunBoaAnNTCA NpMep pacyeTta CTOMMOCTU cobOCTBEHHOrO KanuTana.
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Tabnuua 3-16.

Mpumep pacyeTa CTOMMOCTHU Ccob6CTBEHHOrO KanuTana

HasBaHue MosicHeHue BenunuunHa UcTouHMK

[JoxogHocTb no 20-Tn nert-

[aHHble 0 goxogHocTu no 20-Tu

BespuckoBasi o NEeTHUM KasHadelckum obnura-
HMM KasHadelckum obnwura- @ 5,1% ) h .
cTaBka unsiv CLUA Ha Ty oLeHKu. unam CLWA: SBBI Valuation Edi-
tion 2004 Yearbook
OTtpaxaet npesblLLEHNE
Mpemua 3a puck i 4OXOOHOCTU aKuui nyGrmd-
WHBECTMPOBAHUS B  HbIX KOMMNaHWn Hap [oxon- 7 204 SBBI Valuation Edition 2004
aKUMOHEPHbIA  Ka- | HOCTbKO [ONrOCPOYHbIX Ka- ' Yearbook
nuTan 3Hayelncknx obsizaTenncTs
npasutenbctsa CLUA.
0,47 (cpepHeoT-
pacrnesoe  3Hauye-
HVe KoaddpUUUNEeH-
KoadpdpuumeHT GeTa oTpa- | 15 Geta 6e3 yuera
KaeT amnnuTyay konebaHni | nonrosoi Harpy3aku
LeH Ha aKuMnm KOHKPETHOW ' mo COCTOSIHWUIO Ha
KOMMaHUM MO CPaBHEHWIO C = 1 qnapsi 2005 r.) HaHHble o koadhduumeHTe Geta
M3MEHEHMEM LIEH Ha akuuu ny6rnmMyHbIX KOMMAHWA 3NEKTPO-
KoacbpuumeHT
6eta Ha BCeM (POHOOBOM PbIHKE. SHepreT4eckoro cekTopa CWA
PaccuuTbiBaetcsi Ha ocHo- | 0,89 (3HauyeHue, = (Electric  Utility): Damodaran
BaHWM [aHHbIX MyGnuyHbiX | PAcCYMTaHHOe  Ha : Online

KOMMaHWI, NCNOMnb3yst «BOC-
xoaswum» nopxopn, (Bottom-
up approach).

OCHOBE pPbIHOYHOM
CTPYKTYpbl KanuTa-
na: 54% kpegurhl,
46% COOCTBEHHbIN
KanuTan; u Hanoro-
BOW CTaBku 24%)

OTpakaeT pUCK, CBSA3AHHbIN
C BIOXEHWAMM B POCCUIA-

Mpemua 3a puck HenonyyeHus
poxopoB (default premium) Ha
OCHOBE KpPEAMTHOro penTuHra

CTpaHoBol1 puck CckMe komMnaHuM no cpaBHe- | 2,25% Poccumn, npucBOEHHOro penTuH-
HUIO C KOMMNaHUsSIMM, yHK- roebiM areHtcteom Moody’s In-
umoHupyowmummu B CLUA. vestors Service (Baa3, 2004 r.):
www.moodys.com
Otpaxaer npesblLLEHnE
OOXOOHOCTM akumi nyonuy-
HbIX KOMMaHWUN, WUMELMX «Stocks, Bonds, Bills, and Infla-
Mpemusa 3a manyto o o
HU3KYH kanutanusauuto, | 0,91 —4,01% tion: 2004 Yearbook», Ibbotson
KanuTanusaumio -
Hag [OXOOHOCTbK (QOHAOO- Associates
Boro pbiHka CLWA (S&P
500).
n 3—8%
Mpemunga 3a Otpaxaer AONOTNHNTENLHBIN . OcHoBbIBaeTCcA Ha CcybbekTuB-
cneumpmqecmﬁ PUCK, CBA3aHHbIN C WHBE- pekomeHOyembIn HOM MHEHMUW OLLEHLLMKA.
UCK CTUPOBaHMEM B KOHKPETHYIO | nuanasoH
P KOMMaHUIo. 3HaYeHum
UToro: 17,7% — 25,8%
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PacueT ctonmocTu KpeanTtos

B pamkax HacTosiwen Metogomnorun ans onpegeneHns CTOMMOCTU 3aeMHbIX CPEACTB PEKOMeHayeT-
cs ucnonb3oBaTb AaHHble LieHTpansHoro baHka P® o cpegHux no Poccum ctaBkax no [onrocpoyd-
HbIM BamntOTHbIM KpeauTam (Gornee 3x neT), BblAaHHbIX OPUANYECKMM NULLIAM, MO COCTOSIHMIO Ha AaTy
OLIEHKMU.

MpK HaNUYMN KPEANTHOrO PENTUHIA MOXET ObITb MCMONBb30BaH METOL «CUHTETUYECKOrO» KPpeauTHO-
ro peVITMHFa. CornacHo 9TOMY MeToAy, CTOMMOCTU 3aeMHOro Kanntana gna OLI,eHI/IBaeMOVI KOMNaHnn
onpegenseTca nyTeMm CyMMUPOBaHMS NpemMun 3a puck Henonyyenus goxopos (default premium),
6e3pnCKOBOIN CTaBKU 1 NPEMUM 3a CTPaHOBOW puck. [pemMuio 3a puck Hemnony4yeHnst 4OX0O0B pPeko-
MeHAyeTCca onpenenaTb Ha 0a3e CUHTETUYECKOrO KpeaguTHOoro peVITMHFa KOMNaHunn.

BennuvHa npemMun 3a puUCK HEMoOMyyYeHUs AOXOAOB B 3aBUCMMOCTUM OT CUHTETUYECKOro penTUHra

KOMNaHun npnBoanTCA B Hmmecnep,yrou.l,eﬁ Tabnuue:

Tabnuua 3-17.
PacuyeTbl k0achduumneHToB

L 3HavyeHue npeMmun 3a puck
CUHTETUYECKUWA PEUTUHT 0
Henony4yeHusa goxonos, %

AAA 0,75
AA 1,00
A+ 1,50
A 1,80
A- 2,00
BBB 2,25
BB 3,50
B+ 4,75
B 6,50
B- 8,00
CCC 10,00
cC 11,50
12,70
15,00

HecmoyHuk: Aswath Damodaran

MpuMep pacyeTa CTOMMOCTY 3aeMHbIX CPEACTB ANl FTeHEPUPYHOLLEN, CETEBOMN 1 COLITOBON KOMMNAHNI
npeAcTaBreH B HUXecneaytoLen Tabnuue:
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Tabnuua 3-18.

MNpuMep pacyeTa cpegHeil CTOUMOCTU KpeguToB

bespuckoBas ctaBka, %

[Mpemus 3a ctpaHoBoKn

puck, %

CUHTETUYECKUA KpeaUTHbIN

penTuHr

Mpemusa 3a puck Henony-
YyeHunst gpoxonos, %

CtoumocTtb KpeauToB B

ponn. CLLUA, %

15,35

2,25

D

15,00

22,35

Bbi6op CTpYKTYpbI kKanutana

[ns pacyeTa cpegHeB3BELLEHHON CTOMMOCTU KanuTana Heobxoaumo caenatb AOMnyLeHne o CTpyk-
Type kanutana oueH/VBaeMOoln KOMNaHmM.

B cooTBeTCTBMM C Teopurei OLEHKN YacTHbIX KOMMNaHWIM, B Ka4ecTBe CTPYKTYpbl KanuTana OLeHLUK
JOIKeH mncnonb3oBaTth NUMB0 oTpacnesyto, NGO LEneByd CTPYKTypy kanutana. B pamkax Hactos-
wer MeTodonorum pekoMeHOyeTCcsl UCMOMb30BaTb OTPACIEBYI CTPYKTYpPY KanuTana, OCHOBAaHHYHO
Ha MeOMaHe PbIHOYHOW CTPYKTYpbI KanuTana nybnuyHbix koMnaHuin CLUA, 3aHATbIX B 9NEKTPO3HEp-

reTM4eckoM CEeKTope.

Ta6bnwuua 3-19.

CprKTypa Kanuntana ansa dHepreTu4ecKux KOMMNaHuUW

OTHoLeHne
[Oons kpe-
KpeauTbl / Oonsa
AUTOB B
MapameTp cob6CcTBEeH- co6CTBEHHOro
. CTPYKType
HbIX Kanu- kKanuTtana, %
KanuTtana, %
Tan

Mepanana 0,87 46 54
MMo6anbHbI YypoBEHDb

CpeaHee 1,64 62 38

Mepgunana 1,10 52 48
Pa3BuTble cTpaHbl — Bce

CpeaHee 1,36 58 42

Mepunana 0,50 33 67
Pa3BuTtbie cTpaHbl — EBpona

CpenHee 0,73 42 58

Meanana 1,18 54 46
PasBuTble cTpaHbl — CLUA

CpeaHee 1,60 62 38
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OTHoLeHue

Oons kpe-
KpeauTbl / Oonsa
OWUTOB B
MapameTp cobCcTBeH- co6CTBEHHOro
. CTPyKType
HbIN Kanu- Kanutana, %
Kanutana, %
Tan
Mepunana 0,43 30 70
Pa3sBuBatoLmecs cTpaHbl — BCe
CpeaHee 2,04 67 33
PasBuBatowmecs crpaHbl — Espo-  Mepaunana 0,16 14 86
na (kpome Poccum u YkpauHbl) CpenHee 0,55 35 65
PassuBaroLmecs ctpaHbl — Poc- Meaunana 0,43 30 70
cua CpenHee 0,54 35 65
PasBuBatoLimecs ctpaHbl — Yk- MenunaHa 0,32 24 76
pavHa CpenHee 0,63 39 61

Ucemoyruk: Bloomberg, aHanus «[enodm u Tyw» [aHHble 3a 2002 200

Mo cocTosHMIo Ha aHBapb 2005 r. cpegHeoTpacneBoe 3Ha4YeHNe CTPYKTYpbl KanvTana Ans KoMnaHumn
anekTpoaHepreTudeckoro cektopa CLUA coctasnsano 46/54 (46% — 3aemMHble cpeactBa U 54% —
COBCTBEHHbIV KanuTan). 3HavyeHne OTpacneBoOn CTPYKTYPbl Kanutana SOSMKHO onpeaensTbCs OueH-
LLIMKOM Ha OCHOBaHWM OTpacreBbIX AaHHbIX HA ATy OueHKW. [Ina onpegeneHns oTpacneBon CTPyK-
TYpbl KanuTana mMbl peKoMeHayeM UCMNob30BaTh CreayroLWmil UCTOYHNK:

- Damodaran Online: http://pages.stern.nyu.edu/~adamodar/ .

Mpn pacyeTe cpeOHEB3BELUEHHOW CTOMMOCTW Kanutana, HeobxoaMMO MCMoNb30BaTb CTOMMOCTb
GaHKOBCKMX KpeanToB 3a BbiYeTOM HanoroB. CTOMMOCTb BAHKOBCKMX KpeOUTOB 3a BbIYETOM HAroros
Ha npubbINb onpeaensieTcs NyTeM YMHOXEHUS cpefHe CTOMMOCTU KPeOWTOB Ha BblpaXeHue
(1-ctaBka Hanora). 3atem onpegensetrca WACC nytemMm YMHOXEHUSA CTOMMOCTM COBCTBEHHOIO Kanwu-
Tana Ha ygenbHbIi BeC COOCTBEHHOMO kanutana B obLien CTpyKType KanuTana, U1 CTOMMOCTU GaH-
KOBCKMX KpeauTOB 3a MMHYCOM HarnoroB Ha yaernbHbli BeC 0aHKOBCKMX KpeauMToB B OOLLEN CTPYKType
kanuTtana. lNMpumep pacueta WACC npuBoautcsa aanee B Tabnvue HmMxe.
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Ta6bnuua 3-20.

Mpumep pacuyeta cpe.quBsseLueHHoﬁ CTOMMOCTU KanuTtana

CtoumocTtb YpenbHbIN (c) =
Mokasatenb
Bec (B) (@) * (B)
CtommocTb cobCcTBEHHOrO KanuTana, % 15,00 54% 8,1
CToMMOCTb KpeauToB o Hanoros, % 9,10
Hanorosas ctaBka, % 24,0
CToMMOCTb KpeauToB nocre Hanoros, % 6,92 46% 3,2
PaccuntaHHasi cpegHeB3BeLLeHHas CTOMMOCTb Kanutana 11,3
BblbpaHHas cpegHeB3BeLLEHHAs CTOMMOCTb KanuTtana 11,0

UcmoyHuk: pacyemsl «[Jenodm u Tyws

M3mMeHeHne CTaBKM OANCKOHTMPOBAaHMS BO BPEMEHM

HanGornee pacnpocTpaHeHHbIM MOAXOAOM B OLIEHKE SIBMSIETCS MCMONb30BaHWe (PUKCUPOBAHHOM
CTaBKW OWCKOHTMPOBAHMS Ha BCEM rOpuU3oHTe Mofenu. TeM He MeHee, CyLecTBYeT psf Cry4aes,
Koraa Takon noaxon MOXeT MPUBOAMUTL K UCKAXKEHMIO pe3ynbTaToB oueHku. Tak, Hanpumep, Ucnonb-
30BaHWe (PUKCMPOBAHHOW CTaBKWU OMCKOHTMPOBaHUS npeanonaraeT OpMEHTUPOBaHNE OLeHMBAEMOW
KOMMaHUN Ha HEKyto MOCTOSIHHYIO CTPYKTYPY KanuTana, SBfstoLLyocs onTumanbHol (06bivHo GepeT-
Csl CTPYKTypa, CrnoxuBLuasics B oTpacnu). [ns HEKOTOpbIX KOMMaHWIA MCMONb30BaHWe Takoro npes-
MOSIOXKEHUS], HAYMHAS C NEPBOro MPOrHO3HOMO Nepuoaa, He SIBMSIETCS pearnMcTUYHbIM B CUMy cyLue-
CTBOBaHUsI psifa 0ObEKTUBHBIX MPUYMH, HE NMO3BONSIOMX AOCTUIHYTh 3aA4aHHbIA ONTUMarbHbIA ypo-
BEHb [JONITOBOW Harpysku.

B Taknx cny4dyadax MOXeT NPUMeHATbCA NnepemMeHHad, «nnaBarwuwada» CctaBka OAUCKOHTUPOBaHUA ONA
pacyeTa CTOMMOCTU aKTUBOB AOXOAHbIM METOOOM, YTO NO3BOJSIAET OTPa3nTb USMEHEHUNA CTPYKTYpPbI
Kanutana. AJ'IFOpI/ITM pacyeTa BbImMaanT cneayoumm o6pa30M:

. onpenenntb HavarbHyto (TeKyLLI,yIO) CTPYKTYPY KanuTana KOMrnaHun, npuMmeHdaemMyro and pacyeTa
CTaBKM ONCKOHTMPOBaHUA Ona NnepBOro nporHo3Horo nepunoaga

« onpefenqTb rOPU3OHT, B TeYeHNe KOToporo GyaeT BO3MOXHO OCYLLECTBUTb Mepexod Ha onTu-
MasbHY CTPYKTYpY kanuTana

«  paccuuTatb 3Ha4YeHWe COOTHOLUEHMSI 3aeMHbIX U COBCTBEHHBIX CPeACTB B MepUod M3MEHEHUs
CTPYKTYpbl KanuTana (Mbl pekoMeHAyeM NPUMEHSATb JIMHENHYIO MHTEPNONAUMIO ANs onpeaerne-
HUSA 3HaYEHUI AaHHbIX KO3 PULNEHTOB)

. NCnonb3ysa MeToaonornio onpeneneHna CtaBkm ANCKOHTUPOBAHUA, paCcCHnUTaTb CTaBKy OJ1A KaX-
00ro roga B nepuog nameHeHua CTPyKTypbl Kanutana.

PacueT «nnaBatoLlen» CTaBk/ AUCKOHTUPOBAHUSA NpUBEOEH HWXe Ha NpuMepe CTaHUMK, C TeKyLlen
CTpykTypou kanutana 20%/80%. Ha Tekywinii MOMEHT CTaHUUS HE MMeeT BO3MOXHOCTU NpUBMeKaThb
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3aemMHble cpeacTBa B obbeme, HeobxoanMoMm Ans JOCTMXKeHUA 3hdEKTUBHON CTPYKTYPbI Kanutana
(46% ponra, 54% cobcTBeHHbIX cpencTs). lNMpeanonaraeTcs, 4To B XxoAe pedopmbl U pasBUTUS CBO-
60aHOro pbiHKa Npoaaxu anektpoaHeprun (k 2009 rogy) AaHHbIE orpaHuveHns ByoyT CHATbI U KOM-
NMaHUsA CMOXET BbINTWM Ha ONTMMarbHbIN YPOBEHb 3aMMCTBOBaHWU. Hwke B Tabnuue npueeaeH npu-
Mep pacyeTa CTaBOK AUCKOHTUPOBAHWS, COOTBETCTBYIOLLMI 3a4aHHbIM YCIOBUAM:

Ta6bnuua 3-21.
Mpumep pacyeTa U3MEHEHUA CTaBKU AUCKOHTUPOBaHUA BO BpeMeHMU

2004
2005 2006 2007 2008 2009 2010
cakt

BespuckoBas cTaBka, % 51 51 51 51 51 51 51
Mpemusi 3a puck UHBECTU-
poBaHWs B aKLMOHEPHbIi

kanuTan, % 7,2 7,2 7,2 7,2 7,2 7,2 7,2

Koacpdbmument beta pans

pacyeta CAPM 0,56 0,6 0,63 0,68 0,73 0,8 0,89
Mpemus 3a mManyto

kanuTanuauumio, % 2,9 2,9 2,9 2,9 2,9 2,9 2,9
CTtpaHoBon puck, % 2,25 2,25 2,25 2,25 2,25 2,25 2,25
Cneumduyecknin puck, % 3 3 3 3 3 3 3

CToMMOCTb CODOCTBEHHOIO

kanuTana, % 14,38 14,67 14,89 15,25 15,61 16,11 16,76
CtoumocTb gonra, % 10,2 10,2 10,2 10,2 10,2 10,2 10,2
[ons 3aemMHbIX cpeacTs, % 20 26 31 37 42 48 54

Cpe,ﬂHeB3BeLU9HHaF| cTon-

MocTb kanutana (WACC),
ans gonn. CLUA % 13,06 12,93 12,7 12,42 12,19 11,91 11,63

Mpumep pacyeta koadpmumneHTa 6eTa ¢ y4eToM CTPYKTYpbl Kanutana npuBedeH B HUXKeCNeayoLwen
Tabnuue:
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Tabnuua 3-22.
Mpumep pacuyeTta ko3adpduumeHTa 6eTa C y4eTOM CTPYKTYpbl Kanutana KoMnaHum

“ 2004 d)aKT 2005 2006 2007 2008 2009 2010

KoadbdpuumenT Geta Bes yueta 047 047 047 047 047 047 047
CTPYKTYpbI Kanutana

[ons cobcTBeHHbIX cpeacTs, % 80 74 69 63 58 52 46
[ons 3aemHbIX cpeacTts, % 20 26 31 37 42 48 54

KoahdpmumeHT BeTa ¢ y4eTom CTpyK-

0,56 0,60 0,63 0,68 0,73 0,80 0,89
Typbl kKanutana gns pacdyeta CAPM

3.4.3. lNocmnpoaHo3Hasi cmouMocmb

OcTaToyHasi CTOMMOCTb OTpaXkaeT BENMUYMHY OXMOAEMbIX AEHEXHbIX MOTOKOB B MOCTMNPOrHO3HOM
nepuog. Pe3ynbTaTtel AeSTENBHOCTM KOMMaHWM B NMOCTNPOrHO3HOM MEPUOAE XapakTepUsylTcst cTa-
GUNBHOM CTENEHbIO POCTa BbIPYYKM U CTABUIbHON HOPMOW NPUGLINBHOCTU. [EeHEXHbIN NOTOK OLEHN-
BaeMOI KOMNaHUM B MOCTPOrHO3HOM NepUoae XapakTepuayeTcs crieaytowmm obpasom:

«  Bonee HM3Kas cTeneHb pyUcka MO CPaBHEHUIO C NEPUOAOM pocTa
. oTAava Ha Kanutarn, onuakas nnu paBHada CTOMMOCTUN NHBECTUPOBAHHOIO Kanutana
«  (PMHAHCOBLIN pblyar, 6NM3KMIA UK paBHbIA CpeaHeoTPacrIeBOMY MoKa3aTerto.

Mpy onpegeneHnn BeNUUYUHLI AEHEXHOro NOTOKa B MOCTNPOrHO3HOM Nepuode npeanonaraeTcs, Yto
KanuTanbHble BIIOXXEHUsi OyayT HanpaBreHbl Ha 3aMeHy BblOblBalOLWMX M NogdepXkaHue CyliecT-
BYIOLLMX OCHOBHbIX CPeACTB, TO €CTb KanuTasbHble BIIOXXEHUS B MOCTNPOrHO3HOM Nepuos paBHbl
aMOpPTM3aLMOHHBIM OTYUCTIEHUAM.

Ons pac4yeTa I'IOCTI'IpOFHO3HOl7I CTOMMOCTMN KOMNaHUU Mbl UCNoNb3oBann Moaesb rOp,D,OHa, B COOT-
BEeTCTBUAN C KOTOpOVI NOCTNPOrHoO3HaA CTOMMOCTb nNpeanpuAaTnuAa onpeaendeTca no CJ'IGLI,yI-OLLI,GVI cbop-

Myne:
gy - S * 1+ g)
=
r-g
roe:
) — CKOPPEKTUPOBAHHBIN AEHEeXHbI NOTOK B rof, crepyio-
CFnadj*(1+g) .
LM 3a NOCNegHNM roA0M NPOrHO3HOro nepuoaa
R — CTaBKka AUCKOHTMPOBaHWS
G — OXunaaemble TeMMbl pocTa B MOCTNPOrHO3HOM nepuoae.
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[eHeXHbI MOTOK B MOCTNPOrHO3HOM nepuoae

MeToa AUCKOHTMPOBAHHBLIX AEHEXHbIX NOTOKOB MpedycmatpusBaeT pa3brvieHne BPEMEHHOro UHTep-
Barna Ha [aBa nepuopa: NPOrHo3HbIN Nepuoa, B TeYEHNe KOTOPOro SBHO NPOrHO3NPYIOTCA BCE KOMMO-
HEHTbl JEHEXHOro NOTOKa OT AEATENIbHOCTU KOMMaHU N NX UBMEHEHUS, U MNOCTNPOrHO3HLIV Nepuoa,
Ans KOTOPOro NMPUHMMaeTCs OOMyLUEHNe, YTO AEHEXHbIN NMOTOK cTabunusmposancs, a Bce ero Bo3-
MOXHble U3MEHEHUS MHTErpupytoTCs B TEPMUHANBHOW CTaBKe KanuTanusauun B BUOE eOUHOM Mo-
npaBKuM K CTaBke OUCKOHTUpOBaHUs (Mogerns [opaoHa).

BennumHa geHexHoro noToka B NMOCTNPOrHO3HOM Mepuoae GasmpyeTcs Ha CTeneHu pocTa BbIPYYKM,
NPUBLINBHOCTU OT OnepauMoOHHON AeATeNbHOCTU, ahdeKTUBHON HaNoroBol CTaBke, amopTM3aLuK,
KanuTanbHbIX BIOXEHUAX U U3MeHeHUsX B 06OpOTHOM KanuTane B MoCTNporHosHom nepuoge. [e-
HEXHbI MOTOK B MOCTNPOrHO3HOM NEpPUoae PacCUUTLIBAETCA HA OCHOBE CINEeAYoLLIMX OOMYLLEHWIA:

- POCT BbIpYYKM paBeH AONrOCPOYHOMY NMPOrHo3y MHdnsuum anst Poccun

- MpUBLINTBHOCTb OT OMEpaLMOHHON AeATeNIbHOCTM paBHa MPUBLINILHOCTM B MOCHEAHWA rof npo-
rHosa

«  9bdeKkTMBHasA Hanoroesas cTaBka paBHa 3(peKTMBHON HANOroBoW CTaBke B NOCNEAHUI rof npo-
rHosa

. 00beMm KannTanbHbIX BIIOXEHUI 6y/:|,eT paBeH aMmopTU3aLMOHHbIM OTYHUCIIEHNAM.

«  BenuymHa obopOTHOro KanuTana paBHa BeNMYMHE OOOPOTHOrO KanuTana B NOCNeAHWI rog npo-
rHO3a, CKOPPEKTMPOBAHHLIN HAa OONITOCPOYHbIA TEMM POCTa OEHEXHOro MOTOKa B MOCTMNPOrHO3-
HbIN Nnepuoa

PaccunTtaHHbIn Takum 06pa3om AEHEXHbIA NOTOK B pybrisix B NOCTAPOrHO3HOM nepuoge Heobxoaumo
nepesectn B gonnapbl CLUA, ncnonb3ys nporHo3 o6MeHHoro Kypca pyons k gonnapy CLWA Ha no-
CNeLHUIA rof NPOrHo3a, YMHOXEHHbIA Ha MapuTET MoKynaTenbHOW crocobHocTu pybna u gonnapa
CLUA B NOCTNPOrHO3HOM nepuoae, pacCUnTaHHbIN Ha OCHOBAHMM MPOrHO3a ONIrOCPOYHON pybriesom
W 0ONNapoBON MHAMALUMN.

OcobeHHOCTM yYeTa KanuTalbHbIX BIOXEHWI B MOCTNPOrHO3HOM Nepuoae

KanutanbHble BNOXeHWUs B NPOrHO3HbIA Nepuos onpeaensitoTcst UCX0AA U3 NaHoB NpeanpusaTust no
BbIBOAY, 3aMEHE U MPOAJIEHNIO pECypCa OCHOBHbIX MPOM3BOACTBEHHbIX MOLLHOCTEN, C Y4ETOM MpPO-
FHO3HOW 3arpy3ky CTaHUMMW, OaHHbIX O TEXHUYECKOM COCTOSIHMM W MpejrnonaraemMoM OCTaTOYHOM
Cpoke cny0bl aKTUBOB.

Mpu onpeaeneHny BenMYMHbI KanuTanbHbIX BMOXEHUA B MOCTNPOrHO3HOM Nepuoae npeanonaraet-
CSl, YTO exerogHble KanuTarnbHble BMOXEeHWUS B OCHOBHblE CpeACcTBa CTAGUNU3NPYIOTCA Ha YPOBHE,
AOCTATOYHOM AN NMOAAEPXKaHUs UX TEXHUYECKOro COCTOSIHMSA. Takum o6pasoMm, exerogHble Kanu-
TanbHble BMOXEHUs AOMKHbLI KOMNEHCUPOoBaTb pearnbHblii M3HOC akTUBOB B TedeHue roga. Ecnu pac-
cMaTpuBaTb CTaHLMIO KakK edVHbIA UMYLLECTBEHHbIA KOMMIEKC, TO OH M3HALUMBaETCA TeMnamu, 06-
paTHO NpOMNoOpLUMOHANbHBIMA CpeQHEB3BELLEHHOMY CPOKY CINyXObl COCTaBHbIX KOMMOHEHTOB. Ba3sol
ANg pacyeTa M3HOCa [0MKHA ABNATLCA MOMHAs CTOMMOCTb 3aMellleHUs CTaHUUWU 33 BbIYETOM Tex
3aTparT Ha co3gaHue, KOTopble He Hado BOCcCTaHaBNMBaThL B NpoLecce akcnnyaTtauun ctaHumm. K ta-
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KMM 3aTpaTam OTHOCHATCS O6LLENPOEKTHbIE 3aTpaThbl, KOTOPbIE MOMYT COCTaBNATbL Okosio 10% oT non-
HOM CTOMMOCTM 3aMeLLEHNS CTaHLUN.

Wcxopsa 3 gonyueHnsa ctabunmaMpoBaHHOrO AEHEXHOro NoToka, aMmopTU3aUnOHHbIE OTUYNCIEHNS B
MOCTMNPOrHO3HOM Mepuoae NpeanonaratTcs PaBHbIMU €XXEroAHbIM KanuTarnbHbIM BIOXeHUAM. B Tom
cryvae, Korga nepBoHavanbHas 6anaHcoBasi CTOMMOCTb OCHOBHBIX CPeCTB CTaHLMM COOTBETCTBYET
MX MOMHOW CTOMMOCTM 3aMeLLeHNsi, 9TO AoMNyLleHNe KOPPEKTHO, NMOCKOSMbKY pa3Mep rogoBow aMop-
TU3auum AencTeuTensHo 6yaeT paBeH peanbHOMY rO40BOMY U3HOCY.

Ha npaktuke nepBoHavanbHasi 6anaHcoBasi CTOMMOCTb CTaHLMI, Kak NpaBuIio, CYyLLECTBEHHO HUXe
UX MOJTHON CTOMMOCTU 3aMeLLEeHMsl 38 CYET UCKaXXeHWUIA B ByXranTtepckoM yyeTe B nepuop runepuH-
PNALMM U MacCoBbIX MepeoLeHOK. HoBble KanuTanbHble BROXEHUS — UCTOpUYeckue B nocrnegHue
rogbl U MPOrHO3VpPYyeMble B TEYEHME MPOrHO3HOIO Nepuoaa — oTpaxkatoTcs Ha GanaHce No PbIHOYHOM
CTOMMOCTU M aMOPTU3UPYIOTCA MO HOpMaM, COOTBETCTBYHOLIUM pearbHbIM Temnam u3Hoca. Ecniu k
KOHLYy NMPOrHO3HOro nepuofa Ha GanaHce CTaHUMKM OCTanncb HECaMOPTU3UPOBaHHbIE «CTapble» OC-
HOBHblE CPeACTBa, KOTOPbIE UMENUN 3aHVPKEHHYHO NepBOHAaYarbHyH CTOMMOCTb, TO rogoBasi aMopTy-
3aums GyaeT HUXKe CTabUNM3MPOBaAHHOIO YPOBHS HEOBXOAMMBIX KanuTarbHbIX BIIOXEHWUIA.

KanuTtanbHble BrOXeHUs B MOCTNPOrHO3HOM repuoge npeanonaraloTcs Ha NOCTOSHHOM (HopManu-
30BaHHOM) YpOBHE, AOCTaTOMHOM AJ1si NOAAEPKaHUS! aKTUBOB B TOM COCTOSIHUW, B KOTOPOM OHM Gy-
AyT HaXOAMTbCS B KOHLLEe NPOrHO3HOro nepuoaa.

HOpMaJ'II/I3OBaHHbIe KanutaribHble BITOXXEeHUA peKoMeHOyeTCAa onpeaendatb Ha OCHOBE:

- NOSTHOM CTOMMOCTU 3aMeLLeHust, C y4yeToM npe,u,nonaraemoﬁ 3arpys3ku, 3a BblMETOM HEBOCCTaA-
HaBnMBaeMbIX 3aTpaT Ha co3gaHune CTaHumnn (I'IpoeKTHbIe pa6OTbI, noaroToBKa nrnowanku 1 T.I'I.)

= CpeAHeB3BeLleHHOro cpoka cnyxobl OC.

B uensx e,D,MHOO6pa3HOFO noaxoda K onpeneneHn ypoBHA KanutalibHbIX BITOXXEHUN B nocTnpo-
THO3HOM nepuoage npeactaBndeTca uenecoo6pa3Hb|M ncnonb3oBaHne creaywuwiero anroputma
pacyeTa:

«  onpegenuTb Nnepuog Hopmanusauum (Cpok, B TEYEHUE KOTOPOro NPOUCXOAUT MosiHasi aMmopTu3a-
LMs aKTUBOB, HaxoAsLUXCs Ha GanaHce Ha [aTy OLEHKWM) Ha OCHOBE OaHHbIX O GanaHcoBoWn
CTOMMOCTU U HOpPMbl aMopTu3aLum no «cTapbim» OC (OCHOBHbLIM CpeacTBaM, HaxXOAsALWMMCS Ha
H6anaHce Ha AaTy OLEHKM)

. Ha NpoTdaAXeHun nepuoga HopmManm3auunm paBHOMEPHO NMPUBECTU aMOpPTU3aLUMOHHbIEe OT4vucne-
HUSA K YPOBHIO HOPManv30BaHHbIX KanuTamnbHbIX BrIOXEHWWA, HA4MHas OT PaCYETHOro YPOBHSA
amMopTU3aLMOHHbIX OTYMCIIEHMI 3a NOCNeaHWUI NPOrHO3HbIN roj,.

cmp. 44
© Deloitte & Touche 07.02.2007



Deloitte

PaA3pen Il — MPAKTUYECKUE

Memodonozausi u pykogodcmeo

PEKOMEHOALIMA NO NPOBEAEHUIO 10 NposedeHuUIo OUeHKU BU3Heca uluu aKkmueos
OLIEHKU BU3SHECA OAQO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

Tabnuua 3-23.

Mpumep pacyeTa KanuTanbHbIX BJIOXXE€HUA U amMmopTu3auuum B NOCTPOrHO3HOM nepuone

1 MepBoHavanbHas ctoumocTb "cTapbix”" OC, gonn./kBT

OcrtartoyHas ctommocTb “cTtapbix” OC B mocrneaHuin NpOrHO3HbIN
roa, gonn./kBt

3 Hopma amopTtusauum no "crapeim” OC, %

AMOpPTU3aLNOHHbIE OTYMCIIEHUS B MOCNEOHUA MPOrHO3HbIA rof,
nonn./kBt

5 MonHas cToumocTk 3ametuenns (NMC3)", monn./kBT

6 [ons HeBoccTaHaBnmBaemblx 3atpar B [1C3, %

7 Basa onsa pacueTta HopManbHOrO YPOBHS KanBroXeHun, gonn./kBt
8 CpenHeB3BELLEHHBIN CPOK CNYXObl CTaHUMW**, neT

9 HopmanusoBaHHble kanBrnoxeHus, gonn./kBr

10 Mepuog HopManusauum amopTU3AUMOHHBIX OTYUCIIEHMI = CPOK
nosnHom amopTtusauum "ctapbelx” OC, net

300

100

15

600
10
[5] x (1 - [6]) 540
30

[7]:1[8] 18

(2] - ([1] x [3]) 8,3

) I7pu ouyeHke 06beKkmos c2eHepauyuu Heobxo0umo rnpoaHasnu3aupogams UIMeHeHuUe rnokKalameJsis ycmaHoeneHHoH MowHocmu
3a nepuoa npo2Ho3uposaHusi. B cliy4ae e2o USMeHeHUA, rcs pacc4yumsbieaemcs ucxo0s u3 hakmuyecko20 3Ha4eHUs1 Ha Ha-

4arso nocmnpo2HO3Ho20 nepuoda ¢ egedeHUeM nonpasku Ha macwmao.

** [JpuHUMaemcsi 8 coomeemecmeuu ¢ pacyemamu o 3ampamHomy nodxody. @opmyna pacyema npueedeHa 6 [Nase 4.

Ta6bnuua 3-24.

Mpumep pacyeTa nonpaBKM HAa HOpManNuU3auuko aMmoOpPTU3ALMOHHbIX OTYUCTIEHNN

KanutanbHble
BIIOXEHUs

MocnenHui
MPOrHO3HLIN 1lron 2ron, 3rog, 4rop, 5rog 7ron 8rog,
ron
18 18 18 18 18 18 18 18 18

AmopTusaums 15 15,375 15,75 16,125 16,5 16,875 17,25 17,625 18

PasHunua 2,63 2,25 1,88 1,50 1,13 0,75 0,38 0

CrtaBka
OVCKOHTUpPOBa- 12
HUs, %

AnckoHTnposaH- 2,48 2,00 1,57 1,19 084 053 0,25

HadA pa3Huua
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H

Monpaska K
NOCTMNPOrHO3HOM (2,13)
CTOMMOCTH

CT1eneHb pocTa B NOCTNPOrHO3HbIN Neproa g

CrteneHb pocTta B NOCTNPOrHO3HbIA NEPUOA paBHa SONITOCPOYHOMY NPOrHO3y MHMASALMKW Ans gonna-
pa CLLA.

CTtaBka OMCKOHTUPOBAHUA I

CTaBka ONCKOHTMPOBaHWSA paBHa CpedHEB3BELLEHHOW CTOMMOCTU KanuTana, B CBA3W C TeM, YTO OJ1s
onpeaeneHns CTOMMOCTM COGCTBEHHOro KanuTana Wcrnonb3yeTcs 6e340nroBoii AeHEeXHbIA MOTOK.
CTaBka OMCKOHTUPOBaHUS paccuuTbiBaeTcs B gonnapax CLUA.

bonee FIOD,pOGHO C onucaHmem MeToaoB ornpeaeneHna I'IOCTI'IpOFHOSHOVI CTOMMOCTUN MOXHO O3HaKo-
MUTbCA N3 cneayrwmx NCTOYHUKOB!

T. Copeland, T. Koller, and J. Murrin, Valuation: Measuring and Managing the Value of Compa-
nies, 2nd Edition n A. Damodaran, Investment Valuation, 2nd Edition.

ﬂpwmep pacyeTa I'IOCTI'IpOFH03HOl7I CTOMMOCTUM npeacTaslieEH B Tabnuue Hmxe.
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Tabnuua 3-25.
Mpumep pacyeTa OCTaTOYHON CTOMMOCTH

MocnegHun MocTnporHos-

MokasaTtenu ropg NporHo3a, | HbIX nepuoa, KommeHTapun
n n+1l
Boipyuka, Tbic.py6. 700 735 =700*(1+5%)
HonrocpoyHas pybnesasi UHpNALUS, 5
%
OnepaunoHHas npubsinb (EBIT), N
ThIC.py6. 70 74 =735*10%
OnepaumnoHHasa mapxa (EBIT margin),
%I'IpLWIHHFlMp)K( gin) 10 10
YuncTasa onepaumoHHasi npubbinb _
(NOPLAT), TbiC.py6. 53 56 =74%(1-24%)
CraBka Hanora Ha npubbinb, % 24 24
CM. MpuMep pacyeTa rno-
+ AMOPTU3aLMS, THIC.py6. 17.625 18 npaBKku Ha HOPManu3awumio
aMOpPTU3aLMOHHBIX OTYMUC-
neHun
KanutanbHble
- KanuTtanbHble BnoxeHus, ToiC.pyo. (18) (18)
BMNOXeHUA=AmMopTM3aums
+/- 'ameHeHne o6opoTHOro kanutana,
ThIC.py0. (10) Q)
[ons o6opoTHOro kanvTana B BbIpyY- 10
ke, %
[eHexHbI NOTOoK, ThiC.pyb. 43 52
MporHo3 o6MeHHoro Kypca _
py6./gonn.CLUA 36,5 37,2 =36,5*(1+5%)/(1+3%)
[eHexHbIn noTok, Thic.aonn.CLUA 1,17 1,40
HonrocpoyHas nHdpnsaumsa gonn. CLUA, 3
%
CTtaBka ANCKOHTUpOBaHUS, % 15 15
BpemeHHon cpaktop 75 7,5
dakTop AUCKOHTMPOBaHMUS 0,351 0,351 =1/(1+15%)"7.5

TekyLwasa cToMmocTb, Thic.gonn. CLUA 0,41

MocTnporHosHasi CTOMMOCTb (C y4ETOM

KoppekTMpoBkm), Teic.gonn.CLUA 9,54 =1,40/(15%-3%)-2,13

TeKyLIJ,aﬂ CTOMMOCTb I'IOCTﬂpOFHO3HOl7I

— *
cToumocTw, Toic.gonn.CLUA 335 =(9,54"0,351)
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3.4.4. Pacyem cmoumocmu cobcmeeHHo20 Karnumara

CTommocTb CODCTBEHHOrO KanuTarna OCHOBLIBAETCS Ha pes3ynbTartax pacyeta CTOMMOCTU UHBECTU-
poBaHHOro Kanntana metTogomMm ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB.

Ons nony4vyeHma CtoMmMmocCTu COBCTBEHHOIO Kanutana KomnaHum Heob6xoanumo CKOppeKTnpoBsaTb Be-
JNTIMYNHY NONMYyYeHHbIX ©e340MroBbIX AEHEXHbLIX MOTOKOB Ha CyMMY HYUCTOro gojira KoMmnaHuu no co-
CTOAHUIO Ha OaTy OLUEHKU, a TakKKe Ha BeJIMYNHY 3abanaHcoBbIX 00653aTenbLCTB, Hel'lpOCbVIJ'IbeIX akK-
TMBOB U1 BITOXXEHN B no4vepHune n 3aBMCnUMble obLiecTBa KOMNaHUMN.

CyMMa 4nCTOro fonra KOMNaHMM paccHUTLIBAETCS Kak CyMMa MOMyYeHHbIX KOMNaHuen KpeamToB U
3aiMOB, 3a BblYETOM CyMMbl A€HEXHbIX CPeACTB, a Takke KpeaMTOB 1 3aliMOB, BblAaHHbIX KOMMNaH-
el opyrum npeanpusiTusiM.

Mpumep pacyeTa CTOMMOCTM COBCTBEHHOIO KanuTana NpvMBeAeH B Tabnvue Huke.
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Tabnuua 3-26.
Mpumep pacyeTa CTOMMOCTU COGCTBEHHOrO KanuTana

nepuoa

Bbipyuka, TeiC. py6.

HonrocpoyHas pybnesasi uHpnsauus, % 10 7 5
OnepauumoHHast npubbinb (EBIT), Thic.pyo. 35 70 74
OnepaumnoHHas Mapxa (EBIT margin), % 10 10 10
TS hebauoan e 2 s s
CraBka Hanora Ha npubbinb, % 24 24 24
+ AmopTusauusi, Thic.pyo. 10 17,625 18
- KanuTtaneHble BNoxeHwus, Tbic.pyo. (12) (18) (18)
:l/);clflsyise.HeHme 060opoTHOroO KanuTana, ®) (10) @)
Hons obopoTHoro kanvTana B BbIpy4ke, % 10 10 10
[leHeXHbI NOTOK, ThiC.pyo. 17 43 52
Eﬁg;;gi J‘j’%“”u‘j";'\”oro Kypca 31,8 36,5 37,21
[eHexHbIn noTok, Teic.gonn.CLUA 0,52 1,17 1,41
HonrocpoyHas uHdbnauusa gonn. CLUA, % 3
CraBka AMCKOHTUPOBaHWS, % 15 15 15
MocTnporHo3Hasi CTOMMOCTb, 954
Thic.gonn.CLUA ’
BpemeHHon dakTop 0,5 7,5 7.5
dPakTop OUCKOHTUPOBAHUS 0,93 0,35 0,35
TekyLlas CTOMMOCTb NOCTNPOrHO3HON

CTOMMOCTHU (C y4eTOM MOonpaBKu), 0,49 0,41 3,35

Thic.gonn.CLUA

TeKyLasa CTOMMOCTb AEHEXHbIX MOTOKOB, Thic.gonn.CLUA =0,49+...0,41
TekyLlas CTOMMOCTb NOCTNPOrHO3HOW CTOMMOCTMH,
+ 3,35
Thic.gonn.CLUA
M3nuwek/HegocTaTok AeHeXHoro kanuTana,
+1(-) 2
Thic.gonn.CLUA
+ HenpodwunbeHble akTmebl, Thic.gonn.CLLUA 10
CTOMMOCTb MHBECTUPOBaHHOrO Kanutana® 36
- Yuctein ponr 5)
- CTOMMOCTb NpUBUNErMPOBaHHbLIX aKLuiA 0
CToMMOCTb COGCTBEHHOrO Kanutana 31

& Cmoumocms UHeecmupogeaHHO20 Kariumarsa pacc4umbleaemcs Kak cymma meKyLueL'l cmoumocmu OeHeXHbIX M0MOKO8,
meKyLueL“J cmoumocmu I'lOCfnﬂ,DOZHOCiHO[] cmoumocmu, usnuwkal Hedocmamka OeHexHo20 Kanumarna, a makxe Herpo-
usibHbIX aKmueos.
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3.4.5. OcobeHHocmu pacyema cmoumocmu cobcmeeHHO20 Karnumalia npu Haauquu rnpueusieaupo8aHHbIX
akyut

B cnyuae, koraa cobCTBEHHBIN KanuTan OLEeHMBaeMON KOMMNaHUN COCTOUT U3 OObIKHOBEHHLIX U NpU-
BMNErMpOBaHHbIX aKLMI, MOXET NOTPeboBaTbCHA OTAENbHO OLEHUTL CNpaBeIMBY UX CTOMMOCTb. B
TaKOM criyyae OLEHLUMKY crefyeT NpOBECTU HEKOTOPbIE AOMONHUTENbHLIE BblYMCIEHMS, Nocneno-
BaTENbHOCTb KOTOPbIX NPeACcTaBeHa HUXe:

- onpepferneHune CTPYKTypbl COGCTBEHHOrO kanutana

«  onpegeneHne CTOMMOCTU NPUBUIErMPOBAHHOIO KanuTana

«  onpefeneHve CTOMMOCTM COBCTBEHHOrO KanuTana

- onpegeneHne cnpaBeanvBon LieHbl MPUBMIErMPOBaHHbIX aKuuii

- onpeneneHune crnpaBeanMBOii LieHbl OOLIKHOBEHHbIX aKLWIA.

Onpegenexue CTPYKTypbl COBGCTBEHHOIO KanuTana

OnpegeneHne pbIHOYHOW CTPYKTYpbl COBGCTBEHHOIO KanuTana siBfsieTcsi OgHOM U3 Hanboree Crox-
HbIX 3ada4y Npu oTAeNbHON oueHKe OGbIKHOBEHHBIX U MPUBUNErMPOBaHHbIX akuuid. MNpu ee onpene-
NEeHUN OLIEHLLMKY criedyeT NPOBECTM aHanu3 pbIHOYHbLIX AAHHbIX, NPY 3TOM criedyeT yuuTblBaTb Ta-
Kne cpakTopbl Kak HOMUHAarbHas CTPYKTypa kanutana KoMnaHuiA, AMBUAEeHAHAs NONMTMKA KOMMaHWM
B OTHOLLIEHMW NMPUBUIIETVPOBAHHBIX aKLUUiA U T.4.

OnpegeneHne CTOMMOCTY NPUBUIIErMPOBAHHOIO KanuTtana

MHBECTMLMM B MPUBMIErMPOBaAHHbIE aKLMN MEHEE PUCKOBAaHHbI, YeM B OObIKHOBEHHbIE, 1, CriegoBa-
TEnNbHO, CTOMMOCTb NMPVBUINEIMPOBAHHOIO Kanutana AOMKHa ObITb HKE CTOMMOCTUN OOLIKHOBEHHOTO.
OT10 0bycnoBneHo GornbLUe CTENEHBIO ONPeAeNneHHOCTN B OTHOLIEHUN AUBUOEHAHON NONUTUKN, KO-
TOpas, Kak npasumno, perynmpyeTca yctaBoMm KomnaHui. Kpome Toro, cornacHo AencTBylolemy 3a-
KoHOOATemNbCTBY, B Cllydae OTCYTCTBUS OUBMAEHOOB MO MPUBUIErMPOBAHHBIM akUMsAM, UX gepxaTte-
N nony4atoT NpaBo rofioca Ha cobpaHusix akUMOHEPOB KOMMNaHMK. Takke, CornacHo yctaBaM MHO-
MMX aKUMOHEPHbIX 0bLLIEeCTB, AMBUAEHAb! MO NPUBUIErMPOBAHHBIM akLMAM HEe MOTyT OblTb HWXe Au-
BMAEHO0B MO 0ObIKHOBEHHBLIM. M3 BCero aTtoro crnegyeT, YTo Npu OOIMKHOM YPOBHE KOPMNOpaTUBHOMO
yrnpaBneHus fepxatenm obblKHOBEHHbIX aKUUA He OOMKHbl OblTb 3aMHTEpPECOBaHbI B YLIEMIIEHUU
npas NPUBWIErMPOBaHHbIX akLMoHepoB. OnpegeneHme CTOMMOCTM NPUMBUNErMPOBaHHOIO Kanutana ¢
y4eTOM BONATUIbHOCTUM ODBLIKHOBEHHBIX M MPUBUIIENMPOBAHHbIX akUuuin BygeT CcOCTOSATb M3 creayto-
LUMX LWaroB.:

- onpegeneHmne npemMmmn 3a puck MHBECTUpPOBaHUA B akL MK COrnacHo OMMCaHHOW BbllLE METOANKE
. onpeaeneHne BonaTtuiibHOCTU AOXOO0B OT MHBECTUPOBAHUA B OObIKHOBEHHbIE aKLUn
. onpenerneHne BoNnaTtunbHOCTU 00X040B OT MHBECTUPOBAHUA B NPpUBUINErMpoBaHHbIE akUUN.

Mocne onpeneneHns NepeyvncrieHHbIX Bbille napaMeTpoB NPeMusi 3a MHBECTULMN B MPUBUIIENMPO-
BaHHbIN KanuTan paccynTbiBaeTCcs No cnegytowen popmyne:
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Rpe = Rf + B * (Rm - Rf)*Ope/Oce, T€

Rpe — CTOMMOCTb NpmBUIeErmMpoBaHHOro Kkanmtana
Ope — BONATUNBLHOCTL MHBECTULINN B npmeunernpoBaHHble akummn

Oce — BOMATUIBHOCTb WHBECTULN B OObIKHOBEHHbIE aKLUN.

OnpegeneHne BonatuUNbHOCTM akumm TpebyeT npoBefdeHus uccrnefoBaHMn AUHAMUKM KOTMPOBOK
0ObIKHOBEHHbIX U MPUBUNErMPOBAaHHbBIX aKLMIA, BKMOYas AMHAMUKY MHAEKCOB, NyOnMKyeMbIx pasnuny-
HbIMW MHBECTULMOHHBbIMM BaHKaMn U PEeNTUHIOBbIMW areHTcTBamu. Kpome Toro, OueHLMK MOXeT
CaMOCTOSATENbHO paccynTaTb BONMATUIIBHOCTbL KOTUPOBOK OBbLIKHOBEHHBLIX aKLM OTHOCUTENBbHO Mpu-
BUINErMPOBAaHHbLIX akuWi, UCMONb3ys Ans 3TOro UCTOPUYECKNE AaHHbIE MO AMHAMUKE KOTUPOBOK POC-
CUNCKNX (puULLIEK.

OnpepeneHve cpeaHEB3BELLEHHOW CTOMMOCTU KanuTana

Mocne NpoBefEeHUst ONUCAHHBIX BhILLE AOMOMHUTENbBHLIX PAcYETOB Mbl PEKOMEHAYEM BblUMCNEHUE
CpenHeB3BeLLEeHHON CTOMMOCTM COGCTBEHHOTO KanuTana no cregytowein opmMyne:

Re =Wps * Rps + Wes * Res, TAE

Re _ cToumocTb cobcTBEHHOTO KanuTana

W,ps _ AONS NPYBUNErMpoBaHHOrO KanuTana B CO6CTBEHHOM KanuTane KomnaHum

W,s _ Aonst 06bIKHOBEHHOTO KanuTarna B COGCTBEHHOM KanuTane KoMmnaHum

Rps _ CTOMMOCTb NPUBUMETMPOBAHHOTO KanuTana

Res _ CTOMMOCTb OBbIKHOBEHHOIO KanuTana KanuTana, paccyuMTaHHasi COrmacHO OMMCaHHOW Bbillie

MeToA0J10TnN.

Onpegenexve LeHbl NPUBUNETMPOBAHHbLIX aKLWI

[ns onpegeneHus LeHbl NPUBMIENMPOBAHHbIX aKLUMIA OLEHLLMK OOIMKEH MOCTPOUTL OEHEXHbIA NOTOK
ONS NPUBUNErMPOBaHHbBIX aKLMOHEPOB, OCHOBbLIBAsICb Ha AVBUMAEHOHOW MOMUTUKE, NPeayCMOTPEH-
HOW yCTaBOM OLIEHMBAEMOW KOMMaHuW. 3ateM HeOOXOAMMO paccuuTaTtb NPUBEOEHHYIO M MOCTNPO-
FHO3HYH CTOMMOCTb AEHEXHOro NoToKa Ansi NPUBUIErNMPOBAHHbIX aKLMOHEPOB, aHaNOrMMYHO pacyeTy
cToMmMocT! BusHeca, onncaHHOMY Bbllle, UCMOMb3ysi B Ka4yecTBE CTaBKW AWCKOHTUPOBAHUS CTOU-
MOCTb NPUBUNErMPOBaHHOro Kanutana Rys.

OnpepgeneHuve LeHbl 00bIKHOBEHHbIX aKLIMMA

MeToaonorvs onpeaeneHue LeHbl 00bIKHOBEHHbIX akLWiA B JaHHOM CrydYae NpakTUYecku He oTnnya-
eTcs OT ONMUCaHHOM Bblllie, 3a UCKMHYEHNEM crieayloLlmX ABYX 0COGEHHOCTEN:

. npu pacyeTe Cpe,El,HeB3BeLLleHHOl7I CTOMMOCTU KanuTana criegyeT UCrnosib3oBatb CTOMMOCTb cob-
CTBEHHOro Kanumtana, y4mTbiBaloLWy Harnn4ne npmBunermpoBaHHbIX akummn
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CTOMMOCTb OObLIKHOBEHHbIX aKLUI paccynTbiBaeTCd crnegyrLlinm 06pa30M:

CTOMMOCTb UHBECTU poBaHHOro Kanutana

- YucTtelh gonr 3a BbIMETOM [EHEXHbIX
CpeacTB M KpaTKOCPOUHbIX (PUHAHCOBBIX
BMOXXEHUI

- CroumocTb NpMBMUNErMpoBaHHbIX akLmMM

+/-  Nanuwek/HegocTaTok 0BOPOTHOrO Kanwu-
Tana

+ PblHOYHaA CTOMMOCTb HENPOMUNBHBIX
aKTMBOB W [ONTOCPOMYHbIX (PUHAHCOBLIX
BINOXeHunn

CTouMoOCTb OObLIKHOBEHHbIX aKLun
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3.5. 3artpaTHbI noaxon: MeTo4 YACTbIX aKTUBOB

3.5.1. PekomeHAyembie Memodbl OUEHKU aKmugeos

Mpw onpeneneHUn CTOMMOCTU COBCTBEHHOMO KanuTtana MeTo[oM YMCTbIX aKTUBOB B pamKkax 3aTpart-
HOro Noaxoda BO3HMKAET HeoBXOAUMOCTb OMpPeaeneHus PbIHOYHOW CTOMMOCTM WHAMBUAYanbHbIX
akTnBOB. [pn 3TOM MeToabl OLEHKN PbIHOYHOW CTOMMOCTM MHAMBUAYAIbHBIX aKTUBOB 3aBUCAT OT UX
BMAaA.

AKTMBbI KOMNaHUX MOXHO YCNOBHO pa3fenntb Ha 4 rpynnbl: HemaTtepualribHble akTuBbl U 00ObeKThI
VIHTeJ'IJ'IeKTyaJ'IbHOVI Cco6CTBEHHOCTH, OCHOBHbIE cpencTtBa, OOJIrocpoYHble CpVIHaHCOBbIe BITOXEHUA U
O60pOTHbIe aKTUBbI. OLI,eHLLI,I/IKy crnenyetT npoBecTn aHanma CylecTtBoBaHNA NPOYNX HEYHYTEeHHbIX ak-
TUBOB U B Cly4dae X Hann4yna BKIIOYNUTb UX B pacyeT obwen CYMMbI prHOLIHOI7I CTOMMOCTU aKTUBOB.

Tabnuua 3-27.
OCHOBHbIe MeTOoAbl OLIeHKN aKTUBOB

CtaTtbsi 6anaHca Ba3sa oueHku
O6GOpPOTHLIE aKTUBbI, BKMOYas:

BanaHcoBasi CTOMMOCTb, CKOPPEKTUPOBaHHasi Ha Heruk-
3anacel
BUOHbIE aKTUBbI

BanaHcoBas CTOMMOCTb, CKOPPEKTUPOBaHHasA Ha BENUYMHY
JebuTtopckas 3ag0mkeHHOCTb N
3a10JKEHHOCTU, HEBO3MOXXHOW K B3bICKaHUIO

[eHexHble cpenctea BanaHcoBasi ctroumocTb
Mpoune 060p0THbIe aKTuBbI BanaHcoBas ctoumocTb

CToMMOCTb  BOCMPOM3BOACTBA/3aMELLEHUS] 3a  BbIYETOM
OCHOBHbIe cpeacTBa
BCEX BUOB U3HOCa

He3aBeplieHHOe CTpOUTENLCTBO MHaekcaumnsa nctopudeckmx sartpart

[Donrocpo4Hbie hMHaHCOBLIE
BanaHcosas nnu PbIHOYHAA CTOMMOCTb

BJ1OXXKeHUA

HematepuanbHble akTUBbI CTtonmocTb BOcCnpoussoacTea

OueHKka 060pPOTHLIX aKTUBOB

B cooTtBeTcTBUM C OBLLENPUHATON MPaKTUKOW OLEHKM OCHOBHbLIM METOAOM ANS OonpeaeneHvs phbl-
HOYHOW CTOMMOCTM OBOPOTHLIX aKTVBOB B paMKax 3aTpaTHOro noaxoda SBNSeTCs KOPPEeKTUpOoBKa MX
6anaHcoBOW CTOMMOCTU MO COCTOSHWNIO HA AATy OLEHKW.
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[eHexHble cpeacTea

[eHexHble cpeacTBa OLEHUBAIOTCA Mo 6anaHCcoBOM CTOMMOCTU Ha AaTy oueHKW. Mpu HanMumMm uHo-
CTpaHHO BanoTkl, AaHHaA cyMMa JoSkHa ObiTh NepeBedeHa B pybnu no kypcy LIB Ha aaTy oLeHKu.

Hebutopckas 3agomKeHHOCTb

[na onpeneneHns pbIHOYHOW CTOMMOCTU 0eOMTOPCKON 3a[40MKEHHOCTM B pamkax Hactosiwen Me-
TOAOMNOrMM pekoMeHayeTcs cneayroLwmin anroputMm:

. OUEHLLNMK O0JKEeH npoaHarn3npoBaTb CTPYKTYpPY D,eGVITOpCKOVI 3a00JDKEHHOCTU Ha OaTy OUEHKMN,
BKItO4aa:

= CPOKM BO3HMKHOBEHUS 3adormkeHHocTn (MeHee 30 gHen, ot 30 go 60 gHewn, ot 60 go 90
OHen, ot 90 go 180 gHewn, oT 180 go 365 gHew, 6onee 1 rona)

= CPOKW NoralleHns B COOTBETCTBUM C 3aKMYEHHbIMY AoroBopamu (4o 1 roga wnm 6onee 1
roga)

= BEpPOSITHOCTbL onnaThl (pabo4vas, HEBO3MOXHas K B3bICKAHWUIO, PECTPYKTYPUPOBAHHas)
« MO pe3ysfbTaTaM aHanu3a pacnpenenuTb AeOUTOPCKYO 3a40MKEHHOCTb Ha creaytowme rpynmbi:
= pabouvas, c pasgeneHnem Ha TekyLyto (4o 1 roga) n gonrocpoyHyto (6onee 1 roga)
5 HEeBO3MOXHas K B3bICKaHUO (BEPOSTHOCTb MONyYEHUS KpakiHe Mana unm oTCyTCTBYET)
= pecTpyKTypupoBaHHasi (MMeeTcs CornacoBaHHbI rpacmk Bo3BpaTta)
«  OnpefennuTb pPbIHOYHYIO CTOMMOCTb Pa3fIMYHbIX rpynn A4eOMTOPCKON 3a40MKEHHOCTY:
5 Mpu TeKkyLen 3aJ0MKEHHOCTU — NPUHATL 3HaYeHne 6anaHcoBOW CTOMMOCTU

= MPU HEBO3MOXHOW K B3bICKAHMIO 33a[40IDKEHHOCTU — CNMUcaTb OaHHYH BENUYMHY MyTeM
dopmMmpoBaHus HakonneHun B pasmepe 100% OT CyMMmbl AaHHOM gebuTopckon 3agon-
YKEHHOCTW

©  MPU [ONTOCPOYHOW W PECTPYKTYPUPOBAHHOW 3a[0SMKEHHOCTU — OnpeaennTb TEKYLLYHO
CTOMMOCTb NyTEM OUCKOHTUPOBAHMSA OXMAaeMbiX nnatexen. B kavyecTBe cTaBkM AUCKOH-
TUPOBaHUS HEOBXOAMMO MCMONb30BaTh CTOMMOCTb Kanutana KoMnaHum, Kotopas paccyu-
TbiBaeTCH Ha OCHOBE CpefHeB3BeLLeHHON cTonmocTu kanutana (WACC).

ToBapHO-mMaTepuanbHbIe 3anachl

Mpy oueHke PbIHOYHOM CTOMMOCTM TOBapHO-MaTepuarbHbIX 3anacoB 6anaHcoBasi CTOMMOCTb Ha aa-
TY OLIEHKU KOPPEKTUPYETCA Ha BEeNUYMHY HEeNWKBUAHLIX W ycTapeBLuMX 3anacoB. [pu 3TOM Hemnuk-
BMOHbIE U yCTapeBLUMe 3anachl B pacyeT He NMPUHUMaIOTCS.

HOC k Bo3BpaTy 13 brogxeTa

Mpu onpegeneHnn pbiHOYHOM cToumocTn BGanaHcoBon ctatbu HOC k Bo3Bpaty u3 OrompkeTa OLEeH-
LMK OOormkeH ybeauTbed, 4To GanaHcoBas CTOMMOCTb MpaBUNbHO oTpakaeT Bcto cymmy HOC, noa-
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nexallyto Bo3BpaTy Ha AaTy oueHkW. B kauecTBe pbIHOYHOW CTOMMOCTM B 3TOM Criyqae MOXeT ObiTb
npuHaTa 6anaHcoBas CTOMMOCTb.

B otgenbHbIx cnydasx, BenuumHa HOC, nognexawas Bo3BpaTty u3 OrompkeTa, MOXET ObiTb Bbllle
CYMMbI, KOTOpaa MOXeT ObiTb NosfydyeHa B TedeHue roga. TeopeTudeckn faHHaa cuTyaumsi MoXeT
BO3HWKHYTb, €CNN BO BHOBb CO3JaBaemMylo koMmnaHuio ByaeT nepegaHa BCA 3ag0imKeHHOCTb Broaxe-
Ta no HOC u npu aTom Npegnonaraembli 00bEM OEATENBLHOCTM BHOBb CO34aBaeMOW KOMMaHUN He
NO3BOMMUT NONYYNTb BCHO YKadaHHyto cymmy HOC B TeueHue roga.

OpHako BO3HUMKHOBEHME Takon cuTyauum npu nposeneHun oueHkn obbvektoB OAO PAO «E3C Poc-
CUM» MArioBEPOSATHO, T.K. NMPW CO34aHUN FEHEPUPYIOLLNX, CETEBBLIX U COLITOBBLIX KOMMAHWIA MyTEM Bbl-
aeneHuns nx n3 AO-3Hepro Mcnonb3yeTcs NPUHUUMN paBeHCTBa KOIMMULNEHTOB AEHEXHOro NoToKa
(KOIM), yto nogpasymeBaeT paBHOE pacnpenesieHne akTMBOB M naccueoB pedopmupyemoro AO-
3HEepro Mexay BHOBb CO34aBaeMbIMW KOMMNAHUAMM.

Pacxogbl byayLuinx nepmoaos

Pacxogbl 6yoywux nepuogoB oOLEHVBaTCS No 6anaHcoBOW CTOMMOCTU, €CNu CBSiI3aHHasi C 3TUMMU
pacxoJamiu BbiroAa peasibHO CyLLeCTBYeT Ha AaTy NPOBeAeHUS OLEHKN.

3.5.2. OueHka 0CHO8HbIX cpedcme

OueHKa 3eMenNbHbIX Y4aCTKOB

Mpu NpoBeaeHUN OLIEHKM 3eMeSbHbIX ydacTKoB nof oobektamm OAO PAO «E3C Poccun», oueHLmk
OOSDKEH PYKOBOACTBOBATLCA METOAMYECKMMU PEKOMEHAAUMAMWU NO ONpeaeneHnto pbIHOYHOW CTOU-
MOCTM 3eMEITbHbIX Y4aCTKOB, YTBEPXAEHHbIX pacnopshkeHnem MuHumywiectea Poccum ot 07 mapTta
2002 r. Ne 568-p.

OLleHKa 30aHUN, COOPYXXEeHUM, MaLUKH 1 06opyaoBaHUs

OueHKy pbIHOYHOWM CTOMMOCTM OCHOBHbIX cpeactB 06bekTtoB OAO PAO «ESC Poccun» pekomeHay-
eTCH NPOBOAMTbL C UCMONb30BaHWEM 3aTpaTHOro NoAxoaa, OCHOBAHHOIO Ha pacyeTe MX CTOMMOCTU
3ameLleHnsA/Bocnpon3BoacTBa.

Bbonee nogpobHO pekoMeHayemble MOAXOAbl U METOAbl OLIEHKM OCHOBHbIX CPeACTB onvcaHbl B Pas-
pene IV paHHon MeTogonormn.

O6beKTbl, He3aBEpLUEHHbIE CTPOUTENLCTBOM

Mpu onpepeneHny pbIHOYHOM CTOMMOCTM OOBEKTOB, HE3ABEPLUEHHbLIX CTPOUTENLCTBOM, B pamMKax
HacTosilen MeTogonornm pekoMmeHayeTcs NPUMEHATL METOA MHAEKCaLUMM UCTOPUYECKMX 3aTpaT.
3.5.3. OueHka 0o5120CpOYHbIX PUHAHCOBbIX 8IT0XKEHUL

,D,onrochqule CpVIHaHCOBbIe BIOXEHNA MOryT BKNMOYaTb MHBECTULIMN U OONTOBbIE obsi3aTenbCcTBa K
nony4eHuto.
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3.5.4.

MHBecTuummn

WHBecTULmmn MOTyT BKNKOYaTb BJIOXEHUA B KOpNopaTUBHbIE obnuraumm n akuum apyrunx KOMMaHun.
BbanaHcoBasi CTOMMOCTb UHBECTULIMIA OOMKHA ObITb CKOppeKTnpoBaHa Ao prHO‘-IHOIZ CTOMMOCTMH, KO-
TOpaa onpenendeTcA Ha OCHOBaHUW OaHHbIX KOTUPOBOK Ha AaTy OLUEHKW. B cny4yae, Korga oueHu-
BaeMble akuMu nnm obnurauumn He KOTUPYKTCA, X PbIHOYHAA CTOMMOCTb OOJTKHa ObITb onpegerneHa
Ha OCHOBaHWM OTAENTbHON OLIEHKMN.

HonroBble 0b0s13aTENbCTBA K NONYYEHUIO

[lonroBble 06s3aTenbCTBa K MOMYYeHWI0 MOTYT BKIOYaTh 3alMbl, MPEAOCTaBIEHHbIE APYIMM opra-
HM3aUMAM, B OTOENbHbIX Cryyasx aTo AebuTopckas 3a4orKeHHOCTb CpokoMm Bonee yem Ha 12 me-
cAueB. [aHHylo cTaTbio HEOBXOAMMO CKOPPEKTUPOBaTh A0 BEMNWUYMHBLI PLIHOYHOW CTOMMOCTU MyTeM
AVICKOHTUPOBaHUS OyayLMX BbIMfaT OCHOBHOM CyMMbl M MPOLEHTOB AN NMPUBEAEHUS K TeKyLuen
CTOMMOCTW Ha OCHOBE CpeaHEB3BELUEHHON CTOMMOCTM KanuTarna.

OueHka HeMamepuallbHbIX akmueoe

|_|pl/l npuMMEeHeHUn MeToaa YNUCTbIX aKTUBOB B paMKax 3aTpaTHOro noaxoda And onpeaerneHuna Cctoun-
MOCTU COBCTBEHHOTO Kanutana BO3HWKAeT HEOOXOAMMOCTb onpepgeneHunsa pblHO‘-IHOVI CTOMMOCTWN He-
MaTepuarnbHbIX aKkTUBOB.

Buabl HemaTepuanbHbIX akTUBOB

OcHoBHble BUAOblI HemaTepuarnbHbIX aKTUBOB BKIOYAOT B Ce6SA: MCTOPUYECKUIA «TyOBUMNM», CTOU-
MOCTb NTbFOTHOIO [0OroBopa apeHbl, KNMMEHTCKNE B3aMMOOTHOLLEHUS, UHTENNeKTyarnbHylo cobcTBeH-
HOCTb (NaTeHTbl U TOProBble MapkW), AENOBYIO penyTauuio, CTOMMOCTb 3aKIOYEeHHbIX 4OrOBOPOB,
KOHTPaKTOB U MPoM.

C TOYKM 3pEHUst OLEHKM, HeMaTepuarbHble akTMBbl MOXXHO YCINOBHO pasgenuTb Ha TP rpynnbl: Uc-
TOPUYECKUI «TYOBUIIT», MOEHTUVLMPYEMbIE U HEMOEHTUULMPYEMbIE HEMaTepUuarnbHble akTUBbI.

McTopnyeckum «ryasunn»

UcTopudeckuin «rygsunn» npeacrasnset coboin npesbileHWe CyMMbl, YNinavyeHHoON No caernke no
nNpUoBpeTeHNo KOMNaHUN, Hag BENUYMHOW PbIHOYHOW CTOMMOCTW YMCTbIX aKTUBOB NpUoBpeTeHHON
KOMMaHWM Ha MOMEHT caenkn. [laHHas BenuduHa oTpaxkaetcs B (OMHAHCOBOW OTYETHOCTM KOMMaHUu
N onpegensieTcs B xoe pacnpeaerneHns LeHbl NpuobpeTeHns KoMnaHum mexay pasnuyHbiMu rpyn-
namu npnobpeTeHHbIX akTMBOB (purchase price allocation).

VoeHTudurumpyemMmble HemaTepuanbHble akTUBbI

UaeHTndunumupyemble HemaTepuanbHble akTUBbl A58 NPeanpusTUin dNeKTPo3IHepreTU4eckon oTpac-
1 MOTYT BKIIOYaTh:

+  CTOVMMOCTb [OSITOCPOYHOrO 4OrOBOPa Ha NOCTABKY 3IIEKTPOSHEPrn
.+ CTOVMMOCTb [OroBOpa Ha MOCTaBKy TOMMMBA Ha NbIOTHLIX YCIOBMSIX

. NaTeHTbl HA TEXHOJTIOrM4YeCKkne npouecchl
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«  camMocToATenbHO pa3paboTaHHOe KOMMNblOTEpPHOE obecneyeHne
«  cTommocTb 0byyeHHoro nepcoHana (assembled workforce)
*  KIMEeHTCKMe B3anMOOTHoOLLEeHUs (customer list)

. CTOMMOCTb J1IbrOTHOIro 40oroesopa apeHabl.

HeungeHTndmumnmpyemble HemaTepuanbHble akTUBbI

HenpeHTudunumpyemble HemaTepuanbHble akTUBbl NPeACcTaBnstoT cobon pasHuuy mexagy obuien
BENNYMHON HEMAaTepUarbHbIX aKTUBOB U OOLLEN CYMMOWN MAEHTUDULMPYEMbBIX HEMATEpPUarnbHbIX ak-
TUBOB.

Anroputm oLEeHKM HeMaTepuarnbHbIX aKTUBOB

|_|pl/l OLeHKe HemMaTepuarnbHbIX akTUBOB METOAOM YUCTbIX aKTUBOB B paMKax 3aTpaTHOro nopgxona
pekomMmeHayeTcAa Ncnonb3oBaTb CﬂSD,ytOLIJ,MIZ arropmuTMm:

. npoaHanm3npoBaTtb (bI/IHaHCOByIO OTYETHOCTb OLEHMBAEMOW KOMMAHUN U YTO4YHUTbL NepeYveHb
HemMaTepualibHbIX akKTUBOB Ha ATy OUEHKU

*  UCKNIOYMTb M3 pacyeTa UCTOPUYECKUI «TYABWUMM», PbIHOYHAA CTOMMOCTb KOTOPOro paBHa Hynio,
T.K. MIPeACTaBnseT NpeBbILLEHNe CYyMMbI, YNa4eHHOW No caernke no npuobpeTeHuto KomMnaHuu,
Hag, BEMWUYUHOW PbIHOYHOW CTOMMOCTM YUCTbIX aKTUBOB NPUOBPETEHHOM KOMMaHUu

- OMpeaenuTb PbIHOYHYID CTOMMOCTb WAEHTUMUUMPYEMBIX HEMaTepuarbHbIX aKTMBOB Ha gaty
OLIEHKM.

MNoaxoabl n MeToabl OLLEHKN HeEMaTepuanbHbIX aKTUBOB

OCHOBHbIMK MOAXO4aMM MPU OLEHKE HemMaTepuarbHbIX akTUBOB SABMSIOTCS 3aTpaTHbIA, JOXOAHLIN U
CpaBHUTENbHLIN. Bonee NoapoOHO NpMMeHeHWe NOAX0A0B U METOAO0B OLEHKN HemaTepuanbHbIX ak-
TMBOB npuBegeHo B Pasgene V.

3.5.5. PekomeHOyemble mMemoObl OUeHKU 0bs13amesibcme

Mocne onpeaeneHns pbIHOYHON CTOMMOCTM aKTUBOB BO3HWKaeT HeoBXOAMMOCTb onpeaeneHus phbl-
HOYHOW CTOMMOCTM 0653aTeNbCTB OLeHMBaeMol KomnaHuu. OCHOBHbIE MEeTOAbl OLIEHKUA PbIHOYHOM
CTOMMOCTU 06A3aTenbCTB NpU UCMONb30BaAHUN METoAa YMCThIX aKTUBOB MNpeAcTaBneHbl B Tabnuue
HUXe.

Tabnuua 3-28.
MeToabl OLeHKU 0653aTenbLCTB

Crtatbs 6anaHca MeTopa oueHKu

BanaHcoBasi CTOMMOCTb (C Y4€TOM BEMUYMHBI OCHOBHOM
[onrocpoyHble KpeauThbl CYMMbl KpeguTa M HaKOMMeHHbIX MPOLEHTOB Ha pAaty
OLIEHKM)
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CTtaTba 6anaHca MeTon oLleHKMN

banaHcoBasg CTOMMOCTb (C y4eTOM BENNYMHbI OCHOBHOWM

KpaTkocpo4Hble kpeauThbl CYMMbl KpeguTa M HaKOMMEeHHbIX MPOLEHTOB Ha pAaty
OLIEHKM)

KpaTkocpo4Hble naccuBbl BanaHcoBasi CTOUMOCTb

[onrocpoyHble naccuBbl BanaHcoBas cToUMOCTb

B cnyyae Hanuuna HeyyTeHHbIX 06A3aTenbCcTB, HeoBXoOMMO onpedenuTb WX BEenuuYMHY Ha aaTy
OLEHKM 1 BKIMOYUTL B pacyeT o6LLein cyMMbl 06a3aTenbCTB.
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3.5.6. Pacyem cmoumocmu cobcmeeHHo20 Kariumarsia MemoOoM YUCMbIX aKmueos

MpuMep pacyeTa CTOMMOCTM COBCTBEHHOIO KanuTarna MeToAoM YMCTbIX aKTMBOB NpuBEAeH B Tabnu-
Le Huxe.

Tabnuua 3-29.
Mpumep pacyeTa CTOMMOCTU COGCTBEHHOIO KanuTana MeTogaoM YNCTbIX aKTUBOB

PblHOYHanA
CTOMMOCTb
Ha paTty
OLIeHKMU

BanaHcoBas

CrtaTbs 6anaHca cTtoumocTb Ha | KoppekTupoBka
AaTy oLEeHKU

AKTUBBI:

OO6OopoTHLIE aKTUBbLI, BKINOYAs

3anachl 1 000 (50) 950
[ebutopckasi 3a40mKEHHOCTb 20 000 (5 000) 15 000
[eHexHble cpeacTesa 500 0 500
Mpoune 060poTHbIE aKTUBLI 10 0 10
Bcero o60poTHbIe aKTUBbI 21510 (5 050) 16 460
OcHoBHbIe cpeacTBa, BKIOYas

3eMenbHbIN y4acTok 0 0 0
3[aHns n coopyXeHusi 50 000 100 000 150 000
MawwwnHbl n obopyaoBaHme 30 000 90 000 120 000
[Mpoymne ocHOBHbIE cpeacTea 1000 500 1500
Bcero ocHoBHbIe cpeacTBa 81 000 190 500 271500
HdonrocpoyHble hMHaHCOBbIE 0 0 0
BNOXeHus

HemaTtepuanbHble akTuBbl,

BKNtoYasi

JIbroTHbIV 4OrOBOP apeHabl 0 200 200
KomnbloTepHoe obecneyeHmne 500 500 1 000
E::;::ema‘repuanbnble 500 700 1200
UTtoro akTuBbI: 108 010 186 650 294 660
Ob6s3aTenbcTBa

Kpeauntopckas 3a00mKeHHOCTb 15 000 0 15 000
Mpoune KpaTKOCPOUHbIE NAaCcCUBBI 1000 0 1000
KpeanThl 5000 0 5000
UTtoro o6s3aTenbcTBa: 21 000 0 21 000
Co6cTBeHHbIN KanuTan 87 010 186 650 273 660
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3.6. CpaBHuUTenbHbIM Noaxon

3.6.1. Memod komnaHul-aHan0208

Mpy NpuMeHeHUM MeToAa KOMNaHWA-aHaNoroB OLEHLLMK OOMMKEH OnNpeaenuTb KOMNaHum, Be-
Aylwne OeaTenbHOCTb, aHanornyHylo AedATeNbHOCTU OLEHMBAEMON KOMMaHWU, U akLuMn KOTO-
pbix cBO6OAHO 06paLLaloTCa Ha (POHOOBLIX PbIHKaX.

Ons obneryeHus nmoucka KOMMAHWUA-aHanoroB, PEKOMEHAYETCS NMPUMEHATb CTaHOapTHbIE OT-
pacnesble koabl (Standard Industry Codes unm SIC Codes’), wmpoko npumeHsiemblie B CLUA.
M3 oTobpaHHOM rpynnbl KOMNAHUA OLIEHLLMK OOSDKEH BbIAENUTE KOMNaHWN, Hambonee cxogHble
C OOBLEKTOM OLIEHKM C TOYKU 3PEHUSA pa3mepa KOMMNaHuW, BbIPYYKM OT Npogax, reorpadonyieckmnx
dakTopoB, AuBepcUUKaLmm 0eaTensHOCTU 1 Ap.

B cniyyae ecnun o6bEKT OLLEHKN MMEET NONOXUTENbHbIE (OMHAHCOBBLIE Pe3ynbTaThbl AESTENbHO-
CTW, OLEHLUVK JOIMKEH UCKIIOUMTL KOMNaHUM ¢ oTpulaTenbHbIMU (PMHAHCOBLIMU pe3ynbTaTta-
MK, Takum obpa3oM, YToObl CONOCTaBUMbIE KOMMaHUN UMENW Kak MOXHO Bonee cxogHble u-
HaHCOBblE pe3ynbTaThl.

Kputepun oTbopa KoMnaHui aHanoros

Mpu aHanu3e TOro, MOXHO NN Ty UMW UHYIO KOMMAHWUIO, aKLUUN KOTOPOWN KOTUPYIOTCS Ha pPblHKE,
paccmaTpmBaTb Kak COMOCTaBUMYH, OLIEHLLMKY HEOOXOAMMO YYeCTb Creaylolime KryeBble
dakTopbl:

- BUA AeSTenbHOCTU (MPOM3BOACTBO 3MEKTPUYECKOM U TEMOBON 3HEPrnmn)
- CcTagusa pasBuTusa GusHeca

«  OuBepcudmKaumst AesTeNnbHOCTU (MPON3BOACTBO U CObIT 3NIEKTPUYECKON N TEMMOBOM 3HEP-
mmunT.Aa.)

- noptpens (MAC, TOC, ASC) 1 KOHUrypaLms akTMBoB

«  MECTO pacnonoXeHns CTaHLUWUi

«  OrpaHNYeHnss MOLLHOCTHK (orpaHnyenns no sogHocTn ansa MNAC)
«  reorpadwus BegeHus busHeca

*  Hanuuve JONrOCPOYHBIX KOHTPAKTOB Ha MOCTaBKy 3Heprun (0cobeHHO Ans HOBbIX 0Obek-
TOB)

«  OpraHmMsauMOHHasa CTPYKTypa 1 CTPYKTypa ynpaBreHus
«  pasmep KOMNaHuK (BbipyyKa, akTUBbI)
«  Hanu4dme rogoBon oMHaHCOBOWM OTYETHOCTU 3a nocnegHue 3 roga

«  (buHaHCOBbIE NOKa3aTenu (OTCyTCTBMNE YObITKOB)

7491 — Electric services.
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»  NIMKBUOHOCTb aKuuid (06LLas NMUKBUOHOCTb aKUWUA Ha COOTBETCTBYHOLLEN Bupxe, NUKBUA-
HOCTb paccmaTpuBaeMbIX akLui).

MomMMMO ynoMsAHYTbIX Bbillie (hakTOpoB, B KayecTBe APYrMX MOAXOAALUMX KPUTEPUEB MOXHO
paccMaTpuBaTth:

- BanaHcoBYyl CTOMMOCTb
+  KpeauTHbI cTaTtyc
+  OMbIT COTPYAHUKOB
«  XapakTep KOHKypPeHLMM.

Kpome Toro, cnegyet npoaHanvManpoBaTb rogoBble, KBapTalnbHble OTYEThI, @ Takke UHAHCO-
BYIO OTYETHOCTb COMOCTaBUMbIX KOMMAHWN N OLEHMBAEeMOW KOMMNaHWM C LENbio BbISBEHUS
CXOACTB U pasnuyun, KoTopble cregyeT yy4ecTb Npu npoBedeHun oueHkn. OBblYHO cpaBHUBa-
0TCA pesynbTaTbl 4EATENbHOCTN KOMMNaHW-aHarnoroB NyTeM aHanu3a TeHAeHUMn 3a npegbl-
Ayline rofbl, CBA3aHHbIX C 4OXOA4amMu, NPMObINbHOCTLIO U OTAAYeN Ha BMOXEHHbIN KanuTtarn, a
Takke OUHaAHCOBBLIX MOKasaTenewn, oTpaxkalooLwwmX NUKBUOHOCTb, 3MMEKTUBHOCTL YNpaBneHus
aKTMBaMW 1 COOTHOLLEHNe COBCTBEHHbIX N 3a€MHbIX CPEACTB.

Konnyectso Bbl6paHHbIX COMNOCTaBMMbIX KOMMaHWA ANs1 UCNONb30BaHUSA B Xo4e npoBeaeHnA
OLIEHKM 3aBUCUT OT CTEMEHM CXOXECTU KOMMAHWIA MO YKa3aHHbIM BblLLU€E (baKTOpaM.

OpfHako ABYMsi KMHOYEBbIMU (haKTopamu, KOTOpble CriegyeT NpUHUMAaTb BO BHUMAaHUE Mpu of-
pedeneHnn KonmyecTBa WM KayecTBa BbIGPaHHbIX COMOCTABUTENbHbLIX KOMMaHWN, SBMSOTCS
cnegyloLme:

«  CXOAOCTBO C ODBLEKTOM OLIEHKM — YeM Bblle CTENeHb CXOACTBa, TEM MeHbLue TpebyeTcs
KOMMaHWUIA;

»  aKTUBHOCTb 0BpaLLEeHUst aKkUMii — YeM aKTUBHEE BeOeTCsl TOProBIs akUUsSMU, TEM MeHbLUE
TpebyeTcsa KomMnaHui.

KoppekTrpoBka OTYETHOCTU KOMMNAHMN-aHanoros

Mocne Bbibopa KOMNaHU-aHaNOroB NPOBOAMTCH MX aHaNn3 Ha OCHOBE MCTOPUYECKUX AaHHbIX
GanaHcoB, OTYETOB O NPUOLINSAX M YObITKax U PUHAHCOBBLIX KOIPPULMEHTOB OTOBPAHHbBIX KOM-
naHun. PHaHCOBbIN aHanM3 U ConocTaBneHne cnegyeT NPOBOAUTL C Y4ETOM pasnuymin B Byx-
ranTepckom yyeTe W OerioBOW MpakTuKe, CYLLECTBYIOLIMX Mexay cTpaHamu LleHTpanbHou u
BoctouHon EBponbl, CLUA n gpyrumu ctpaHamum.

PacyeT pblHOYHbIX MYMbTUNIIMKATOPOB

Mpy pacyeTe CTOMMOCTU C UCMOSIb30BaHMEM PbIHOYHOTO MOAXOAa OLEHLLMK OCHOBLIBAETCS Ha
MYIbTUNNMKATOPaX PbIHOYHOM CTOMMOCTM WMHBECTMpoBaHHOro kanutana (MVIC), roe obuwas
BenuyMHa GaHKOBCKMX KPEOMTOB BblYMTAETCHA M3 3HAYEeHUs MHBECTMPOBAHHOIO KanuTtana, no-
NIYYEHHOrO Ha OCHOBe MynbTWMAvMKaTopa. B aHepreTuyeckoit oTpacnu HauGonee
NnoaxXoAAWMMM MyNbTUMNNNKATOPaMU ABNSOTCS:
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«  MYNbTUNIMKATOP, paccyYMTaHHbIN HAa OCHOBE NMokasaTensi NpubbINM 40 ynnaTtbl NPOLEHTOB,
HanoroB 1 amopTudauun (EBITDA)

. MynbTUNIIMKATOP, paCCHMTaHHbIVI Ha ba3se yCTaHOBﬂeHHOVI MOLLHOCTW.

Mo aHanormm ¢ MeToaoM OMCKOHTUPOBAHHbBIX OEHEXHBIX MOTOKOB PbIHOYHBIE MYMbTUNMKATO-
pbl AOMKHbI BbITb CKOPPEKTUPOBAHBI C YYETOM CTPaAHOBOIO pUCKa, pasmepa KOMMaHuM 1 noka-
3aTeneu ee pocta.

MockornbKy pWCK, CBsi3aHHbIN C AONTOBbIMK 06si3aTenbCcTBamMu, OObIMHO HUXKE, YEM PUCK, CBSI-
3aHHbI C aKUMOHEPHBLIM KanuTanom, ckuaka, npuMeHsiemMast K MynbTunnkatopam MVIC, Huxe
CKUOKM, NPUMEHSEMON K MYNbTUMNNKATOPaM PbIHOYHOM CTOMMOCTM aKLMOHEPHOro Kanutana
(MVE).

K paCCHMTaHHOVI BennynHe pblHO‘-IHOVI CTOMMOCTHM OUEHLINK OOJIKEH I'Ipl/l6aBI/ITb CTOMMOCTb
HeI'IpO(*)VIJ'IbeIX aKTMBOB KOMMaHUM Ha OaTy OLEHKW. K nonyvyeHHoMy 3Ha4YeHUI0 TakXxe MOoryT
ObITb NPpUMEeHEeHbl COOTBETCTBYHOLWME NPeMnn 3a KOHTPOJ1b U CKMOKU 3a HeJOCTAaTO4YHYH JTUK-
BVUOHOCTb.

B HuxenpveegeHHon Tabnuue obobLiatoTcs npenMyLiecTsa U HeJoCTaTKM pasfuyHbIX TUMNOB
PbIHOYHBIX MYTbTUNNINKATOPOB:

Ta6bnuua 3-30.
AHanus npenmyLlecTB U HeAOCTATKOB Pa3fIUYHbIX TUMOB PbIHOYHbIX MYNbTUNIMKAaTOPOB

PekomeHayeMble
Tun MynbTUNNUKaTopa MpeumywectBa | Hegoctatku
MyJbTUNJIMKATOPbI

MynbTunnukaTopbl goxoaa
Ha MyMbTUMIMKATOPbl  NPUGLINY

BMMSIET MeTod y4yeTa, UCronbaye-
npumepsb!: CroumocTs oc- MbIA COMOCTaBMMbIMW KOMMAaHUSA-

MVIC / Bbipyuka oT peannsa- = HOBbIBA€TCH Ha My (mannnynsuns npnbeinbio)
npuobInKn, nony-

7 UEHHON B pe- B CNyyae oTpuuatensHon npubel- | MVIC / EBITDA
MM HEeBO3MOXHO accunTaTth
MVIC EBITDA synbTare ue- MYMbTUNANKATOPbI P
MVIC / EBIT nonb3oBaHns Y P MVIC / EBIT
MVE / MpuBbinb 40 Hanoro- AKTUBOB M3MEHUYMBOCTb YPOBHA NPUBHLINU
OBHONEHMS CHWXaeT HaOeXHOCTb AaHHOro
nokasaTernsi.
MVE / YucTas npubbinb
cMg::; V;"::::::::;S::::' BanaHcoBasi CTOMMOCTb, paccyu-
HOl CTOMMOCTH TaHHas Ha OCHOBaHWW MNepBOHa-
yanbHOM CTOMMOCTU U amopTuaa-
LIMOHHBIX OTYMCRIEHUN, Marno co-
npyUMepbi: OTHOCUTCSH C PbIHOYHON CTOMMO-
Mpocrora uc- CTblO aKTVUBOB He pekomenayeTcs
MVE / 6anaHcoBasi cTou- NOMb30BaHNS p ay
MOCTb COBCTBEHHOIO KanuTa- GonbLuast 4acTb OCHOBHbIX
na cpeacts npeanpuatuin PAO «EQC

Poccun» nomHocTbilo  amopTuau-
poBaHa, YTO He MO3BONSET Mnpo-
BECTW AOCTOBEPHbIV aHanms.

MVIC / 6anaHcoBas cTou-
MOCTb MHBECTMPOBAHHOIO
KanuTana

MyﬂbTMI‘IﬂMKaTOpr, cne- Mo3BonsieT MOXET NpuBOANUTb K NMOCTOAHHOMY PeKOMeH,D,yeTCFl npu-
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PekomeHayemble
Tun MynbTUNNUKaTopa MpeumywectBa | Hegoctatku
MynbTUNNMKATOPBbI
uMdmnYHbIe ANA AaHHOW cpaBHMBATbL 33BLILIEHMIO UMM 3AHWKEHWIO | MEHSTb TOMbKO B CO-
oTpacnu cbvpMbl, ANs OLEHKM B [JaHHOIl OTpacnnM Mo = BOKYMHOCTY C APYTMMM
KOTOPbIX HEBO3- | CPABHEHMIO C OCTarbHbIM PLIHKOM | MYMbTURMMKaTOpamm
NOVMEDb: MOXMHO PacCii- ' cnoxHOCTM B COOTHECEHUM OTpac-
TaTb Apyrme MeBbLIX MYMbLTUMAMKATOPOB G OC-

MVIC / ycTaHOBIEHHAA MOW- | MynbTUNNKKa-
HOCTb B MeraBaTtTax TOpbI

MVIC / o6bem BblpaboTaHHOM npubbins
3M1EKTPO3HEPIMN B Meraear-

Tax

HOBHbIMW MoOKasaTensAMu, Takumu,
Kak OXuaaemblii poCT, O0XOAbl U

HU3Kas CTeneHb COOTBETCTBUS Ha
rnobanbHOM YpoOBHE Mexay Le-
HaMu, ynnayeHHblMU MO nocnea-
HAM onepauusiM, U YCTaHOBIEH-
HOW NPOM3BOACTBEHHOW MOLLHO-
CTbI0 NpMoBpeTEeHHbIX hrpm.

B xope NPUMEHEHNA CpaBHUTESIbHOIO nogxoaa K OLEeHKe 3J1EKTPO3HEepPreTn4ecknx KOMMaHum
MOryT UCNOJib30BaTbCA crieyrwne pbiIHOYHbIE MYJTbTUMITUKATOPbIL:

AN reHepupyoLwmx KOMNaHUM - OTHOLLEHNE PbIHOYHOW CTOMMOCTU MHBECTUPOBAHHOTO Ka-
nuTana K npubbinu Ao ynnaTbl NPOLEHTOB, HanoroobnoxeHus, nsHoca M amopTusauuu
(MVIC/EBITDA) 1 oTHOLWEHWEe PbIHOYHON CTOMMOCTU MHBECTMPOBAHHOIO KanuTana K ycra-
HOBMEHHON MOLLHOCTW 3MEeKTPOCTaHuum,;

ANs nepefarowmnx KOMMaHum - OTHOLLEHWUE PbIHOYHOWN CTOMMOCTU MHBECTUPOBAHHOIO Kanu-
Tana Kk npubbinn Ao ynnaTbl MPOLEHTOB, HaNoroobnoXeHus, M3Hoca M aMmopTM3auun
(MVIC/EBITDA), oTHOLWEHME CTOMMOCTM WHBECTUPOBAHHOIO Kanutana K NpOTSKEHHOCTU
NHWIA 3aneKTponepeaay 1 obLLen npucoeanHEHHOW MOLLIHOCTM NoTpebutenew;

ana CObITOBbIX KOMMaHU OTHOLLEeHue prHOLIHOI7I CTOMMOCTU MHBECTUPOBAHHOIO Kanutana
K npubbinM [o ynnaTbl MPOLEHTOB, HANoOroobnoXeHus, u3Hoca W amopTusauuu
(MVIC/EBITDA)OTHOLLEHNE PLIHOYHOM CTOMMOCTM MHBECTMPOBAHHOIO KanuTana K Konude-
CTBY Nnosib3oBaTenen.

PacyeT KOppeKkTUPOBOK K MyNbTUMANKATOPaM

OpHo 13 OCHOBHbLIX MPoBnem Mpu UCMoNb3oBaHUM MeToda KOMMaHWii-aHanoroB siBfsieTcs
CMOXHOCTb B MOWUCKE AENCTBUTENBHO CPaBHUMbIX KOMMNAHWMN, CXOAHbIX C 0O bEKTOM OLIEHKU MO
nepeyYncrieHHbIM Bbille KpuTepusim. Mo3ToMy Ha MpakTVKe paccyuTaHHble MynbTUNIMKaTOPbI
yacTo TpebyeTcst KOPPEKTUPOBATL C YHETOM Pasfnnumii B CTPAHOBbLIX prckax® n pasmepax cpas-
HMBaEMbIX KOMNaHWIA.

B maHHOM pasferne npvMBOAWTCS aniroOpUTM pacyeTa KOPPEKTUPOBKM MOSyYEHHbIX MyNbTUNIN-
KaTOpOB, paccyUTaHHbIX Ha 6ase MHBECTMPOBAHHOIO KanuTana, nyTeM BBEAEHUS MOMnpaBoK B
pacyeT cpedHEB3BELUEHHOW CTOMMOCTU KanuTana OLEeHVMBaeMOoil KOMMaHWM Ha CTpaHOBbIN
PYCK 1 pa3Mep KOMMaHuK:

8 Koppexkmuposky Ha cmpaHogbie pucku criedyem NpuMeHsiMb 6 criyyae, ecriu KpedumHsil pelimuxa ons Poccuu om-
nuyaemcsi om KpedumHo20 pelimuHaa cmpaHb! KoMiaHuuU-aHanoaa.
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«  CmpaHosble pucku. [na npuBegeHMs MynbTUMIIMKATOPOB K eauHon 6ase Heobxoaumo
CKOpPPEKTUPOBaTb 3HAYEHME CTOMMOCTU COOCTBEHHOIO M 3aeMHOro KanuTana oLeHuBae-
MOV KOMMaHWM NyTeM BblMUTAHWUS CTPAHOBOrO pUCKa, NPUCYLLEro AAHHOW KOMMaHuu, u
BBEJEHMS NOMNPaBKM Ha CTPaHOBbLIA PUCK KOMNAHWM-aHanora;

. lMonpaeka Ha pa3mep. Kak yxe oTMeyanocb, psi4 uccnegoBaHum, MOCBSLWEHHbIX U3y4ve-
HMIO adbdekTa pasmepa KOMNaHUM Ha OOXOOHOCTb COBCTBEHHOro kanutana,” noaTsep-
XOalT, YTO Takas CBSA3b CYLLECTBYeT, NO3TOMY CTOMMOCTb COBCTBEHHOrO Kanutana obb-
eKTa OLeHKM Takke Heobxoaumo CKOppeKTMpoBaTh Ha pasmep. B pamkax HacToswen Me-
TOAOMOMMM Mbl pEKOMEHAYeM NPUMEHATb KOPPEKTUPOBKY 3a pa3mep, NCNonb3ys pesynbTa-
Tbl Standard & Poor’s «Risk premium Report 2003» (cm. Tabnuuy 3-31):

o

Ha 6a3e PbIHOYHOW CTOMMOCTM MHBECTMPOBAHHOIO KanuTana onpeaenuTb, B Kakon
3 noptdenert nonagaet oOLEHMBAEMas KOMMaHWA WM KOMMNaHus-aHanor (cwm.
Tabnwuua 3-32, [2]);

onpefenuTb BeNMYMHY CKOPPEKTMPOBAHHOW PbIHOYHOM NPEMMU 3a PUCK akLMOHep-
HOro Kanutana Ansa kaxaoro noptdens - [3];

paccuMTaTb CTaBKy kKanutanusauuu Ans Kaxgoro nopTdens nyTteM croxeHus 6es-
PVICKOBOW CTaBKM 1 PbIHOYHOW NMPEMMU 3a PUCK aKLMOHEPHOro Kanutana 3a MUHYCOM
MPOrHO3HOro A0NTOCPOYHOro Temna pocta — [6];

KOHBEPTMPOBATb MOMyYEeHHblE CTABKWU kanutanusauum B MynbTunnnkatopbl —[7];

paccuntaTb pasHULy Mexay MNoflyYeHHbIMU MynbTUNMKaTopaMm OLeHUBaeMou
KOMMaHUM 1 KOMMaHnM-aHarnora B NpOLEHTHOM COOTHOLLEHWMW, KOTOpas U NpeacTaB-
nsaet cobon ANCKOHT 3a pasmep — [8];

paccynTatb CKOPPEKTUPOBAaHHYKO CTOMMOCTb akKUMOHEpPHOro kKanutana obbekTa
OU€eHKMn nytem CyMMMpoBaHUA 6e3pVICKOBOIZ CTaBKMU, yMHO)KSHHOVI Ha Nony4yeHHyr
nonpaeky 3a pa3mMep, 1 CTpaHOBOIro pucka KoMmnaHmumn-aHarnora.

Mpumep pacyeTa KOPPEKTUPOBKN 3a pasMep npusoanTcs B Tabnuuax 3-31 n 3-32.

- [Monpaeka Ha pa3snuyusi 8 HasI02080M pexume. Ha Gase NonyYeHHbIX CKOPPEKTUPOBAHHBIX
3HA4YEeHUN CTOMMOCTM 3aeMHOTO 1 COBCTBEHHOrO KanuTana o6bekTa OLEHKU PacCcyUTbI-
BAETCs CKOPPEKTUPOBaHHasA CpeaHeB3BelleHHasi CTOMMOCTb kanutana. [pu aToM 3Ha-
YyeHne CTOMMOCTU 3aEeMHOr0 KanuTtana pacCyMTbIBAETCSA C YYeTOM CTaBKu Harnora, npu-
MEeHSIeMOro KoMnaHuen-aHanorom.

«  UMmozosas rnoripaska pacCUMTbIBAETCS Kak COOTHOLUEHWE CTaBOK kanutanmsauuum Komna-
HUK-aHanora u o6bekTa OLEHKM No creayoLlen dopmyne:

gj = WACC:2-g

-1, roe
WACC.1—-g

® Ibbotson’s Stocks, Bonds, Bills and Inflation Valuation Edition, Roger Grobowski, ASA, and David King, CFA u dpy-

cue.
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WACC,; — CKOppeKTUpOBaHHasi cpedHeB3BeLLUEHHAs CTOMMOCTb KanuTana oObekTa
OoLeHKN, %

WACC, - cKoppeKTupoBaHHas cpedHeB3BeLleHHas CTOMMOCTb KanuTana KoMnaHun-
aHanora, %

g — AONrOCPOYHbIN NPOrHO3HBIN ypoBeHb MHdnsAuum B CLUA, %.

CnenyeT oTMeTUTb, 4YTO Ans Gonee TOYHOro pacyeta KOPPEKTMPOBKM HEOBXOAMMO ne-
pecuntaTb koadpduuueHT 6eTa Ans KOMMaHuu-aHarora C y4eTOM CTaBKM Hanora Ha
npubbInb B CTpaHe KOMMNaHu1-aHarnora.

Ta6bnuua 3-31.

UcTopunuyeckne gaHHble NO PbIHOYHOW NPEeMUK 32 aKLWMOHEPHbIM KanuTan 3a nepuog ¢ 1963 no 2002 rr.

CKoppeKTu-

LD e CraHpapT- CpegaHsisa OBaHHas Cpeasas
HUe pbIHOYHOM Koadhcpunuum- P COOTHOLLEe-
HO€e OTKIO- npemus 3a cpepHsas
CTOUMMOCTU UHBE- eHT BeTta HUe 3aeMm-
HeHue go- aKuMOHep- npemus 3a
CTMpPOBaHHOIro (SumBeta) ¢ XOOHOCTH HBIA Kany- AKLUMOHED- HbIX
kanuTtana (MVIC), 1963 r. = ’ - P cpeacTB K
% Tan, % HbIX Kanu-
MITH fgonn. 2 MVIC, %
Tan, %

1 139 740 0,83 15,72 4,50 2,23 23,46
2 35191 0,83 15,64 3,65 4,01 31,29
3 19 454 0,86 14,98 4,13 4,77 31,75
4 13549 0,93 15,68 4,83 5,24 31,68
5 9394 0,94 15,94 5,71 571 30,14
6 7172 0,97 16,37 6,44 6,06 29,61
7 5887 1,02 17,63 6,79 6,31 28,43
8 4 589 1,05 17,46 6,26 6,63 28,37
9 3748 1,07 17,68 6,12 6,90 28,34
10 2937 1,07 19,02 7,24 7,21 28,54
11 2451 1,07 19,48 6,42 7,44 28,35
12 2 253 1,09 19,26 7,47 7,55 29,02
13 1874 1,10 19,47 6,74 7,79 26,65
14 1569 1,17 21,10 8,26 8,02 26,90
15 1296 1,16 20,41 7,96 8,26 27,92
16 1150 1,20 22,01 8,54 8,42 27,61
17 920 1,20 20,40 8,26 8,70 26,14
18 818 1,21 23,05 9,40 8,86 27,77
19 699 1,22 23,30 8,24 9,06 28,58
20 575 1,20 23,21 9,70 9,31 28,06
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CpenHee 3Have- c c CroppekTn- CpenHee
HUe pbIHOYHOM Koadhcpuum- TaHAapT- PEAHARA poBaHHas COOTHOLLEe-
CTOMMOCTU UHBE- eHT BeTta HOE oTkrio- npemus 3a cpeanss HUe 3aeMm-
CTUPOBaHHOrO (SumBeta) ¢ :g":g(f‘rz_ :Eﬁ‘;i:ﬁﬁ: ralse;n::esa} HbIX
kanutana (MVIC), 1963 . A ’ L P CpeacTB K
% Tan, % HbIN Kanu-
MJTH gonn. MVIC, %
Tan, %
21 450 1,26 24,39 9,93 9,63 28,18
22 312 1,28 24,06 9,65 10,10 29,03
23 244 1,24 24,43 10,94 10,42 28,11
24 169 1,32 25,41 10,13 10,89 28,35
25 61 1,30 30,92 14,44 12,20 25,77
BbiCOKM (PMHAHCOBLIN PUCK 1,61 37,86 13,25 48,44

UemoyHuk: Standard & Poor’s “Risk premium Report 2003”

Ta6bnuua 3-32.
MpuMmep pacuyeT KOPPEKTUPOBKM 3a pa3Mep Npu onpeaeneHUn pbIHOYHON CTOMMOCTHU
061eKTa MeTOAOM KOMNaHMi-aHanoros =

OueHnBaemast
MokasaTtenb KomnaHusi-aHanor
KOoMnaHus

PbIHOYHas CTOMMOCTb MHBECTUPOBAHHOIO

kanuTana, MnH gonn. CLUA [1] 1000 50
Homep noptdens [2] 16 25
CrnaxeHHOe 3HaYeHWe pPbIHOYHOW Mnpe-

MUK 32 PUCK aKUWMOHEepHOro kanutana, % 8,42 12,20
(3]

BespuckoBas ctaeka, % [4] 4,22 4,22
JonrocpoyHble TeMnbl pocTa, % [5] 5,00 5,00
CraBka kanuTanusauuu, % [6] ;,éi’é2%+8’42%'5%) = 21,45&22%“2’20%'5%) =
MynbTunnukaTop [7] =(1/7,64%) = 13,0 =(1/11,42%) = 8,7

OuckoHT 3a pasmep, % [8] =(13,0/8,7) -1 = 49%

UcmoyHuk: pacyemsi «[enolima»

lMpumep pacyeTa CTOMMOCTU CODCTBEHHOrO KanuTana reHepupylowenh KOMMaHuum MeToaoM
KOMMNaHW-aHanoroB npueeaeH B Tabnuuax 3-33 n 3-34 Hxe™.

2 pacyem mynemunnukamopa MVIC/Installed capacity He npusedeH & ces3u ¢ omcymemeuem OaHHbIX.
™ YcxodHbie OaHHbIe 8 npuMepe MpUeedeHbl UCKTIYUMerbHO s UMTCMpayuu ansopumma pacyema.
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Ta6bnuua 3-33.
MNonGopka aHepreTMYeCKUX KOMMNaHUM ANA Lenen cpaBHUTENbHOrO aHanusa
(Ha NnpMMepe reHepUpPYHOLLMX KoMNaHwii)'>

O6GOpOTHLIN
MVIC/EBITDA, Kanutan B %

Ha3BaHue komnaHumn
2002 OT goxoAaa,

2002%

EBponeinckme komnaHuu
IBERDROLA GENERACION SOC

IEDAD ANONIMA WcnaHusa H.A. 7,06 23 000
CEZ AS Yexus 8,06 22,07 11 146
EDISON ENERGIA Utanusa H.O. 13,98 10 000
ELEKTRIZITATS-

GESELLSCHAFT LAUFENBURG  LllBevinapus 5,11 0,32 7 958
AG (EGL)

AEM WNTanusa 9,08 8,01 H.A.
EDIPOWER Wtanusa H.A. (2,95) H.A.
E'II_'ES\-IS-I;I(%:JJTREGDE dpaHums 3,40 11,13 H.A.
ENEL ENERGIA NTanusa H.A. 6,34 H.A.
ENVIA MITTELDEUTSCHE ENER FepMmaHms HA. 757 HA.
GIE AG

STADTWERKE HANNOVER AKTI FepMatms HA. 27.75 HA.
ENGESELLSCH

AmMepukaHcKue KoMnaHum

AES CORPORATION CLLA 4,87 4,55 46 500
SOUTHERN CO CLLA 6,59 15,80 34 000
MIRANT CORP CWA 0,11 0,96 18 000
CENTERPOINT ENERGY INC CLLA 1,75 8,14 14 000
CAROLINA POWER & LIGHT CO CLWA H.O. 19,22 12 000
FLORIDA POWER CORP CLIA H.O. 12,15 9 000
MunumanbHoe 3HayeHue 0,11

MeduaHa 511

MakcumanbHoe 3HavyeHue 9,08

UecmoyHuk: Amadeus

2 pacuem mynemunnukamopa MVIC/Installed capacity He npueedeH & ces3u ¢ omcymemeuem daHHbIX.

2 O60pomHbIil kKanuman 6kl paccyuman o gopmyne «je6umopckas 3adomkeHHocms + 3anacs! — Kpedumopckas
3a00/KeHHOCMb»

cmp. 67
© Deloitte & Touche 07.02.2007



Deloitte

PA30en Il — MPAKTUMECKMUE

Memodonoaus u pykosodcmeo

PEKOMEHAALMU MO NPOBEOEHUIO 110 NPosedeHUI0 OUEHKU BU3Heca ulunu akmueos
OLEHKU BU3HECA OAO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

3.6.2.

Ta6bnuua 3-34.
Mpumep pacyeTa CTOMMOCTU COOCTBEHHOrO KanuTasa MeTogoM KOMnaHuim-aHanoroB
Ha ocHoBe noka3sartensa MVIC/EBITDA

T oo

VicxogHble JaHHbIe MO OLEHMBaEMOW KOMMaHuMK s pacde-

Ta mynbsTUnnukaTopa — EBITDA, Tbic. py6nei 290 988
PbIHOYHbIE MYNbTANNKATOPSI:
Makcnmym 9,08x
Mepgunana 5,11x
MuHuMyMm 0,11x
Bbi6paHHbIN MynbTUNNINKaTOP 5,11x
WACC komnaHum aHanora 10%
WACC oueH1BaeMOon KOMMNaHuu 15%
MporHo3HbIf ypoBeHb MHpnaumnm B CLUA 5%
MToroBas KoppeKkTUpoBKa K MynbTUMMMKaTopy 25%
CKoppeKTUpoBaHHOE 3Ha4YeHne MynbTunaMkaTopa 3,83
OueHeHHasA CTOMMOCTb MHBECTUPOBAHHOIO Kanutana 1115 066
MuHyc: ObLan cymma 6aHKOBCKUX KpeauToB 138 560
CTtoumocTb COGCTBEHHOro Kanurana 976 506

UemouHuku: Valuing a Business. The Analysis and Appraisal of Closely Held Companies, Shannon P. Pratt,
Dark Side of the Valuation, Aswath Damodaran, 2001 e.

Bonpoc npuMeHeHs1 KOPPEeKTUPOBOK K MynbTUNSMKaTOpaM SIBSIETCS CIOXHbIM K TpebyeT
TLaTenbHOro aHanuaa nokasaTeneil, BXOASLMX B ero pacyer.

Memood coernok

MomMMmo mMeToda KOMMaHWN-aHanoros, B paMKax CpaBHUTESIbHOIO nogxona MoOXeT ObITb MC-
noJib3oBaH MeTOo COEJIOK.

lMpn ncnonb3oBaHWM MeToda CAErnoK OueHKa CTOMMOCTU Bu3Heca NpPou3BOAUTCSH UCXOAA W3
OaHHbIX MO cAernkam Kynnu-npoAaxkum ConocTaBuMMbIX npeanpuatun. CTOMMOCTb aHanuaupye-
MOW KOMMaHWM PacCYUTLIBAETCHA MyTEM KOPPEKTMPOBKN CTOMMOCTU MPOAaXMN COMOCTaBUMbIX
KOMMaHu Ha OCHoBe KoadUUMEHTOB nepecyeTa (LEHOBbIX MynbTUNnukaTopos). LieHosow
MYSNbTUNNNKATOP — 3TO KOIPMPULMEHT, NOKa3biBaOLNN COOTHOLLEHME MEXY PbIHOYHOWN LeHOoN
akumm n 6a3oBbIM NokasaTenem. basoBbii MokasaTenb OLEHOYHOro MynbTUNMKaTopa ABMs-
eTcs, Mo CyTW, U3MepuTenem, oTpaKalLwMM Kak (PUHaHCOBble pes3yrnbTaTbl OEATEeNbHOCTU
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npeanpuaTUst, K KOTOpbIM MOXHO OTHECTM NPUObINb, AEHEXHbIN NOTOK, AMBUAEHOHbIE Bbinna-
Thbl, BbIPYYKy OT peanusauumM u HekoTopble ApYrne, Tak U NPOU3BOACTBEHHbIE NOKasaTenu
(06beM BbIpabOTKM, MOLLHOCTb U T.4.). YMHOXWB BEMUYUHY MyNbTUNIMKaTOpa Ha TOT Xe 6a3o-
Bbli NOKa3aTerNb OLEHUMBAEMOro NpeanpuaTus, nosy4YMM CTOMMOCTb Gu3Heca oueHUMBaeMoro
npeanpusiTus.

OCHOBHbIMU Kputepnamm 0T60pa npu ncnonb3oBaHMM MeToda CAOEJIOK ABJIAI0TCA CPOKM 3a-
KNMoYeHna caenok (0HI/| OOIMKHbI ObITb MakcUManbHO I'IpI/I6J'II/I)KeHbI K parte OLl,eHKI/I), nocryn-
HOCTb VIH(*)OpMaLLI/IVI [0} (bI/IHaHCOBbIX yCnoBuAxX 3aKkn4yaembiX COeNoK, y4aCcTBYHOLWNX CTOPOHax,
KOMMNaHuAX, BbICTyNnavWmMX npegmMmeTomMm COEsI0K, a TakkKe MHd)OpMaLlMVI, Nno3BosiAoLEN npoBO-
ONTb CpaBHVITeﬂbeIIZ aHanmia anga onpeaeneHna ctToumocTu OLIEHMBAEMOK KOMMNAHUN.

Cnep,yeT OTMEeTUTb, YTO MEeTOo CAENIOK HaKnaablBaeT MeHee XeCTKMe BpeMeHHble orpaHunye-
HUA, B paMKax KOTOPbIX MPOU3BOAUTCA 0T60p CpaBHUMbIX COEJIOK, 4eM MeTon KOMNnaHun-
aHanora. 970 0ObsICHSETCSA TeM, YTO OLEHOYHbIE KOS(*)(bMLI,I/IeHTbI, paccynTbiBaeMble METOOOM
caenok, nogsepxxeHbl MEHbLLUMM U3MEHEHUAM C TedYeHnemM BpemMeHeM, No CpaBHEHUIO C KOS(*)-
(bI/ILI,VIeHTaMVI, paccynTbiBa€MbiMN Ha OCHOBE PbIHOYHbLIX KOTUPOBOK aKUMN.

OueHka cTonmocTn BM3Heca Ha OCHOBE MeToda COENoK npeanycMaTtpuBaeT cneayrowme atanbl:

«  cbop HeobxoanmoW MHopMaLUK, BLIGOP POCCUNCKUX U (MNN) MEXOYHAPOAHbLIX KOMMNaHWIA-
aHarnoroB, ONpeaeneHne Mx pbIHOYHOW CTOMMOCTH (KOTopasi B JaHHOM Cllydae OCHOBbIBA-
eTCH Ha CyMMe cAernku)

. onpepgeneHve sBnga 1 pacyeT OUEeHOYHbIX MyNbTUNITUMKATOPOB NO KOMNAaHUAM-aHanoram

. conocTtaBlieHne PbIHOYHbIX MYINbTUMNITMKATOPOB MO KOMNaHUAM-aHanoram, KOppekTnpoBKa
MyNbTUNJIMKATOPOB C UeSibl0 YCTPaHEeHUA HeCOonoCTaBMMOCTU OLlEeHMBAEMON KOMMNaHUM U
aHarnoros. Onpep,eneHVle prHO'«-IHOIZ CTOMMOCTU oOLeHMBaemoro obbvekta. BHeceHue 3a-
KINMHOYUTENTbHbIX NMOMNpaBOK.

OT00p cOenok no Kynne-npoaaxke ConocTaBUMbIX KOMNaHUM

OT160p caoenok no Kynne-npogaxe CONoCTaBUMbIX KOMMaHWNA Ha 3apybeXHbIX PbIHKaX MOXHO
npov3BOAMTb C Mcnonb3oBaHMem 6a3 gaHHbix Herold M&A Transaction Review — Power,
Bloomberg, ocselatowmx caenkv no Kynne-npogaxe akTMBOB M BuU3Heca 3HepreTu4ecKmx
KOMNaHui, a Takke VIHTepHeT-canToB KOMNaHWN, yNOMUHAIOLLMXCS B BblGOpPKe.

MpuMep pacyeTa CTOMMOCTU COBCTBEHHOO KanuTana MeTo[oM CAENok NpuUBeaeH B ABYX HU-
xecneayowmx Tabnuuax.™

* YcxodHble OaHHbIE 8 rnpumepe npueeOeHb/ UCKITIOYUMEsbHO 0nsi unnrcmpayuu asiecopumma pacdema.
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OueHo4Hble K0adhPULUMEHTLI MO MeTOoAY CAENOK

Pacuet COBOKYMHOro MHBeCTUpOoBaHHOIo Kanutasna KomMna-

Ta6bnuua 3-35.

MokasaTenu KOMNaHUMn-
06bLEKTOB cAesNoK Ha Aatbl

OuEeHO4YHble

Cymma HUN-00BLEKTOB cAenokK CoBepWEeHMs caenok Ko3chULMEHTbI
KomnaHus- cOernku, 5 _
O61beKkT caenkm | Oata caenku TGS CtonmocTb I'Ior‘l:rog. {lone MwuHyc: EBITDA
nokynarenb MIH. ponn. puobpet co6CTBEHHO- REXE{ T [eHexHble ' Llena /
Mas gonsi B o [EL e obsi3a- A — YcraHoBneHHasn MITH. o A Llena /
CLUA ycTaBHOM e —— TenbCcTBa, Lpencrea, MoOLHOCTb, MBT aonn. ——————— | EBITDA
MIH. gonn. aonn. MOLLUHOCTb
Kanutane, % MIH. gonn. CLUA
CLUA CLUA
(o4117.Y
1 Komnahus 1 Fenepupylowan 0 5002 3240,0 100 3240,0 428,8 00 36688 9555 134,5 383 971,3 27,3
KoMnaHus 1
2 KomnaHus 2 Ferepupyiowias  ceHTGpL 468,0 100 468,0 100,0 0,0 568,0 2 400 350,0 236 666,7 1,6
KoMnaHus 2 2001
3 Komnanus 3 Ferepupyiowas o o60, 2002 569,0 100 569,0 256,0 45,0 780,0 3600 248,2 216 666,7 31
KoMnaHus 3
4 Komnawus 4 Fenepupylowasn 5 5002 750,1 100 750,1 126,0 20,0 856,1 6721  1576,0 127 376,9 0,5
KOMnaHus 4
CpenHee 241 170,4 8,1
MepagunaHa 226 666,7 2,4
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Tabnuua 3-36.
OueHOoYHble Ko3dULMeHTLI N0 MeToay CAenokK

[OaHHble no

. OLeHOYHbIe CtoumocTtb UK,
HanmeHoBaHue oueHuBaemon
Ko3acphpuumeHTbI MnH. gonn. CLUA
KOMMaHuW.

YcTaHoBMneHHast MOLLHOCTb, 2400 226 667 544.0
MBT
EBITDA, MnH. gonn. 197,0 2,4 469,4
CpenHee 506,7
MuHyc gonrocpoyHble
obs3aTenbcTBa (65.1)
Mntoc geHexHble cpeacTea u 195
3KBUBANEHTbI ’
UToro ctoumocTtb 4611

aKUMOHepHOoro Kkanutana

BblBeeHMEe UTOrOBOM CTOMMOCTM aKLIMOHEPHOIO (COGCTBEHHOIO) KanuTana OLEHUBAEMO KOM-
NnaHun cpaBHUTENbHbLIM NOAX0A0M

[lns BbIBEOEHMSI UTOFOBOW CTOMMOCTM aKUMOHEPHOro Kanutana OoLEeHnBaeMOoKr KOMMNaHUN Heoo-
X0ANMO CTOUMOCTb, PaCCHYUTaHHYHO C UCNOJIb30OBaHNEM LEHOBOIo MyJbTUMIIMKATOpPa, CKOPPEeK-
TUpoOBaTb Ha:

«  BeNMYMHY HeOBXOAMMBIX KanuTasnbHbIX BOXEHUN

+  BEeJIMYMHY BHELLUHEro nsHoca

«  Benu4uuHy usbbiTka cobcTBEHHOrO 060POTHOrO KanuTana
«  BEINIUYMHY OEHEXHbIX CPeaCcTB

«  Benu4mHy 6aHKOBCKUX KPeanToB

«  BENMYMHY, YYUTbIBaIOLLYIO HErnosiHoe NpaBo COBCTBEHHOCTM Ha OOBEKT oueHkW. [Onsa kop-
PEKTUPOBKM Ha HEeMosfiHoe MpaBO COOCTBEHHOCTWU eXerogHble apeHOHble NnaTexu, CKop-
PEKTUPOBAHHbIE Ha rofoBble TEMMNbl MHANAUMK, NPUBOASATCA K AATe OLEHKM C UCMOoSb30-
BaHMEM B Ka4yeCcTBe CTaBKM AUCKOHTUPOBaHUSA CpedHEB3BELUEHHOW CTOMMOCTM KanuTana —
WACC. ApeHfHble nnaTexu B NOCTNPOrHO3HOM Nepuode paccymTbIBalOTCH C UCMONb30Ba-
Huem mogenwu 'opgoHa.

3.6.3. OegpaHu4yeHuss rno MpUMEeHEeHU cpasHUMebHo20 nodxoda e nepuod pegopmMupo8aHUsi deK-
mpoaHepeemuku Poccuu

lMpuMeHeHne cpaBHMTENbLHOIO NoAxXoAda AN OUEHKM reHepupylowmnx, nepejarowmx n cobito-
BbIX KOMMaHU Ha aTane pedopMUPOBaHNS INEKTPOIHEPreTUKN PO MoOXeT BbITb OrpaHMyYeHo B
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cuny Hanmyuma 3HaYnTeribHOro 4mucna (baKTOpOB, He NMO3BONAKLWMX nony4yaTb 00BbEKTUBHbIE
pe3ynbTaTbl OLEHKN B 3TOM Criy4dae.

OcCHoBHble NPUYNHbI Ol'paHI/I“IEHVIﬂ NCNOoJ1b30BaHNA CpaBHUTENIbHOIO noagxoaa Alnd OueHKu ne-
pevncneHHbIX 00BEKTOB Ha 3Tane perOpMI/IpOBaHI/Iﬂ ANEKTPOIHEPIreTUKN P® n3noxeHbl HUXE.

CpaBHEHWE C POCCUNCKUMM KOMNAHUSMMN

PesynbTaTbl aHanm3a MHGopMauum o NyGrnYHbIX KOMMAHUSIX, 3aHSATLIX B 3NIEKTPO3IHEpreTuye-
cKow oTpacnu Poccuun, nokasanu, 4to:

* B HaCTOSALWMA MOMEHT Ha POCCUMMCKMX BMpxax B OCHOBHOM KOTUPYIOTCH akuuv BepTuKanb-
HO MHTerpupoBaHHbIX koMnaHui AO-3Hepro, okasblBaloLMX YCnyru no nNpov3BOACTBY, ne-
penadve n cobiTy 3NeKTpnU4eckon aHeprmuum, a Takke akumm PAO «EQC Poccumn», npeacras-
ngwoLero cobon XonanHroByt KOMNaHuio. Takum obpasom, B6OMbLUMHCTBO PACCMOTPEHHbIX
Ny6nnYHbIX KOMNaHWM BeAYT ANBEPCUMULIMPOBAHHbLIN BUA AEATENBHOCTY,

. B CBA3M C BbllU€YyKa3aHHbIMN XapaKTepUCTUKaMn pacCcMaTpuBaeMble KOMMNaHUN CyLlecT-
BEHHO 0OrblLIE OLEHMBAEMbIX KOMMNAHWI NO pasmepamM akTUBOB U BbIPYYKH;

«  HecMmoTpsa Ha 1O, 4to B PTC n MMBB KOTUPYIOTCA aKuMu HEKOTOPbIX 3MEeKTPOCTaHLUUN
(TP3C 1 'SC), npuMeHeHne gaHHbIX NO cAenkam C HUMKU Ha POCCUCKOM (DOHAOBOM PblIH-
Ke Takke ABNAETCA HEKOPPEKTHbIM, MOCKOMbKY OAHHbIE LEHbl HA akUMU He oTpaxkaloT WX
PbIHOYHYHO CTOMMOCTb, B YaCTHOCTU B CBSI3U C TEM, YTO:

e MUHUManNbHLIN 06beM TOproe nNpmeoAnT K 3aBUCUMOCTU LEeHbl akunn OT pedylbTaTa
HECKOSbKMX COENOK U 3HAYUTENbHOM BEPOATHOCTUN MaHuNyrnnmpoBaHUA er, YTO He
COOTBETCTBYET MNOHATUIO pblHO‘-IHOVI CTOMMOCTH;

5 POCCUMWACKMIA (POHAOBBLIN PbIHOK BbLICOKO CMEKYNATUBEH U3-3a Habnwogarollencs Ha
HEM MHGOPMALMOHHON HeaPEKTUBHOCTN (HEPABHOMEPHOE N HEOOHOBPEMEHHOE
pacnpocTpaHeHne nHdopmaumm, a Takke ee UCKaxXeHNe). ATO NPUBOLUT K BbICOKOM
BONATUMNbHOCTM TOPTYIOLIMXCA akumin (pe3koMy pas3bpocy LeH U pasHOoHanpasreH-
HbIM pbIBKaM pPbIHKa B TEYEHNE OOHOIO U TOrO Xe AHSA);

5 OCHOBHOW OOBbEM COENOK C aKUMSMU SHEpreTUYecknx akTMBOB COBepLUaeTcs cTpa-
TEerm4yeckuMn UHBECTopaMu, NpuobpeTalowmMMm akuum NPeanpusaTUin, KoTopble, Kak
npaBuno, SIBASIKOTCS OCHOBHbIMW NOCTaBLUMKaMMW 3NEKTPOIHEPTUN 1 Tenna npeanpu-
ATUSAM, KOTOPbIMU BMafetoT TakMe UHBECTOpPOB. Taknm obpas3om, CTOMMOCTb aKLmi
oTpaxaeT CKopee MX MHBECTULMOHHYL, @ HE PbIHOYHYK CTOMMOCTb.

MpuHMMas BO BHMMaHME OTCYTCTBUE AONTOCPOYHbLIX UCCREAO0BaHUA POCCUMCKOrO PbiHKA LieH-
HblX Bymar, a Takke, PyKOBOACTBYSICb BCEMMW BbillenepeyncneHHolMu haktopamu, ans nosy-
YeHUs1 OOBEKTUBHbLIX PE3yNbTaToOB OLEHKN FeHEepUpPYIOLWKX, CETEBbLIX U CObITOBLIX KOMNaHWN,
Mbl HE PEKOMEHAYEM NPUMEHSTb METOA CPaBHEHNS C POCCUNCKMMUN 3NEKTPO3IHEPreTUYeCcKummn
KOMNaHUSMMW UM MCMONb30BaTb MCTOPUYECKYD MHAOPMAaUMIO MO cAenkaMm C naketamm akuui
POCCUINCKMX KOMMaHW B NnepexogHbii nepuod. B ganbHenwem, npu Hannyum JOCTOBEPHOW U
AO0CTaTOMHOW MH(OpMaLMK, MPUMEHEHME 3TOr0 MeToAa MOXeT BbITb BNonHe 060CHOBaHO.
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PEKOMEHOALMM NO NPOBEAEHUIO 110 MPo8edeHUI0 OueHKU 6u3sHeca ulunu aKkmueoe
OLEHKU BU3HECA OAO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

CpaBHeHMe ¢ 3anagHbiMy KOMOaHUSIMM

B pe3ynbTate aHanunaa I/IH(*)OpMaLI,I/IVI O 3anapgHbiX I'Iy6J'II/I‘-IHbIX KOMMNaHUAX, 3aHATbIX B 3neK-
TpOSHepreTM‘-IeCKOVI oTpacsnun, Mbl NpULIIn K BbiIBOAY O HeLl,eJ'IeCOOGpa3HOCTVI MX NpMMeHeHnsa B
KayecTBe KOMNaHUN-aHanoroe, 4to o6ycnoaneHo cneayvwmmMmmn obcTosITeNnbCTBAMMU:

»  3HauuTenbHble pasnuMuuMa B o6beMe onepauuii, maclwTabe U cTeneHu OMBepcudmKaLum
NMPON3BOACTBA, 3PeriocTy GuaHeca 1 UCNosb3yEMbIX MOAENEN ero opraHmsauum Mexay 3a-
PYBEXHBIMU MYBNMYHBIMK 3MEKTPOIHEPreTUYECKUMIN KOMMNaHUAMWU 1 KOMMNaHWAMWU, co3aa-
BaeMbIMU B pe3ynbTaTe pedhopMMpoBaHUusi, YTo obycrnaenMeaeT OTCYTCTBME AOCTATOYHOIO
ob6bema MHopmaLumn aAns 06 LEKTUBHON U KOPPEKTHOWN OLIEHKWU CPaBHUTENbHbLIM NMOAX0O0M
Mo COMocTaBUMbIM 3apyBeXXHbIM KOMMaHUSIM

- crneundmKa CTPYKTYpbl NMPOU3BOACTBa 3apyBGeXkHbIX dHEPreTMYecKUX KOMMaHui, BKIoYato-
Lmx B cebsa He ToNbKo 0aMH BUA GusHeca (Hanpumep, NPOM3BOACTBO 3NEKTPO3HEPIUM), HO
1 TPaHCMNOPTUPOBKY, U peanu3auuio rasa, u dneKkTpodHeprm

«  ameepcudmkaums. BonbLUMHCTBO pacCMOTPEHHbIX NyGNUYHBLIX KOMMaHWA BeayT OUBEPCU-
dMLUMPOBaHHBIN BUA AEATENBHOCTU U 3aHAThI Takke nepegayen n cbbITom NpUpogHoro ra-
3a

«  Hanuune guBepcuruMpoBaHHOro NOpTdENs akTMBOB, BKoYatowero B cebs N9C, TOC u
A3C)

«  Hanuyne JOonrocpoyHbIX KOHTPaKTOB Ha MOCTaBKY 3rekTpoaHeprnun o 20 neT u Tonnuea
0o 10 net

«  creumduka LeHoobpa3oBaHUSA Ha POCCUMIACKOM PbIHKE 3MeKkTpoaHeprn. Tapudbl Ha anek-
TpoaHepruto B Poccun aBnsoTcs npegmMmeToM rocyaapCTBEHHOIO peryrnmMpoBaHus, 4To oby-
CMOBJMIEHO WX 3HAYMMOCTbLIO AN COLUManbHO-3KOHOMUYECKOTO COCTOSIHUSI HauWOHAarbHON
3KOHOMUKK. B pesynbtate BHyTpPeHHWE Tapudbl HA SNEKTPOIHEPrnio s NPOMbILLEHHbIX
notpebutenen N HaceneHus 3Ha4YMTENbHO MeHbLUe 3KCNOopTHbIX. Cneunduka LeHoobpa-
30BaHNS B 3MEKTPOIHEPreTMyeckon otpacnm Poccumn CyleCTBEHHO MCKaXaeT CpaBHU-
TEnbHbI aHanM3 POCCUMNCKMX U 3apybexxHbIX KOMMaHUA 1 pesyrnbTaTbl OLEHKWU, NOMyYeH-
Hbl€ Ha ero OCHOBE;

«  (bMHaAHCOBbIV aHanNM3 OTOOPaHHbBIX SMEKTPOIHEPrEeTUYECKNX KOMMAaHWUIA MoKasars, 4To cyLe-
CTBYIOT 3HAYMTENbHbIE pPa3NUuusa B OyxranTepcKOM y4yeTe M [AenOBOW NMpPaKTUKE pasHbIX
CTpaH, a Takke OrpaHWYeHHble AaHHble O pesdyrnbTatax (YUHAHCOBOW AESATENbHOCTN OTO-
6paHHbIX KOMHaHVIVI-aHaJ'IOFOB, 4YTO He NOo3BONAET paccyuTaTtb OOCTATOYHOE KOJIM4YeCTBO
OLIeHOYHbIX KO3 ULMEHTOB M MPOBECTUN KOPPEKTHLIN pacyer.

B tabnuuax Hmke npmBogaTcsa BbIOGOPKM AaHHbBIX MO HEKOTOPLIM 3apybeXXHbIM 3NEKTPO3Hepre-
TUYECKMM KOMMaHusAM, Hambonee 6nM3ko OTBEYalOLLMX KPUTEPUSM OLEHKU, C ONUCaHMEM BU-
OOB UX OEATENBHOCTH.
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Memodonoausi u pykogodcmeo
PEKOMEHAALMK NO NPOBEAEHUIO 10 NPo8edeHuIo oueHKU 6u3Heca ulunu akmueos
OLIEHKU BU3SHECA OAO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

Ta6bnuua 3-37.
[aHHble No BbIOGOPKE KOMNaHUM, 3aHMMaIOLMXCA NPON3BOACTBOM 3NEKTPOIHEPIUMN

PbIHOYHasA Ka-
Kon-Bo
NMonHoe HauMmeHoBaHue nuTanusa-uusa
coTpyAa- OnucaHue pesaTenbHOCTH WUHTepHeT-cTpaHuua

KOoMnaHuu (mnH. Oonn.

HUKOB
CLUA)

Capex S.A. Mpou3BOAUT U peanuayeT IMEKTPOIHEPTUIO MPOMBbILLNEHHbIM
http://www.capex.com.a
1 CAPEX S.A.-A 1 VOTE ApreHTunHa H.O. 38 noTpebutensiM, a Takke 3aHMMaETCs NPOM3BOACTBOM M CObITOM HedTH, Npo-
r
naHa, bytaHa u 6eHsuHa.

Pacific Hydro Limited npou3BoauT u npogaeT 3MeKkTPO3HEPruio Yepes CBoU

rmapoanekTpocTaHumn. KomnaHus noctaBnsieT anekTpoaHepruio B Buktoputo,  http://www.pacifichydro.

2 PACIFIC HYDRO LIMITED ABcTpanusi 31 208
BanagHyto Asctpanuio M Hosbin HOxHbIi Bewincenn, a Tawke B HOro- com.au
BocTouHyto Asnto 1 Hosyto 3enaHaumio.
Electrabel SA npou3BoguT u NpogaeT 3NEKTPOIHEPruo U MOoCTaBnseT npu-
poAHbIN ra3. KoMmnaHusi nocTaBnsieT 3neKTPO3HEPIUI0 YacTHbIM noTpebuTe-
NSIM 1 NPOMBILLINEHHBIM NPEeANpUATUAM, NOCTaBNsET TONMMBO aTOMHbIM anek-  http://www.electrabel.co
3 ELECTRABEL SA Benbrus 17 310 13 267
TPOCTaHUMsIM K ynpaensieT UX MPOM3BOACTBEHHbIM npoueccoM. Electrabel m
Takke NPoM3BOAMT M Nap M NUTLEBYID BOAY, @ Takke NpefoCTaBnsieT yCryru
kabenbHOro TeneBnaeHus.
Centrais Eletricas Brasileiras S.A. (Eletrobras) npovnssoauTt, TpaHcnoptupyet
CENTRAIS ELETRICAS BRAS-PR M peanu3yeT 3reKTPO3HEepPruio pervoHanbHbIM KoMnauusam Bpasunuu.  http://www.eletrobras.g
4 Bpasunusa H.O. 3445
B KomnaHnua nnaHupeT, douHaHCUpyeT, KOOpAUHUPYET U ynpasnsieT npoekTamu  ov.br

CBOWX NogpasaeneHuni.
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Memodonoausi u pykogodcmeo
PEKOMEHAALMK NO NPOBEAEHUIO 10 NPo8edeHuIo oueHKU 6u3Heca ulunu akmueos
OLIEHKU BU3SHECA OAO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

PblIHOYHas Ka-
Kon-Bo
MonHoe HaMmeHoOBaHue nuTanusa-uuvs

coTpya- OnucaHue peATeNbLHOCTU WHTepHeT-cTpaHuua
KOMMaHum (mnH. fonn.

HUKOB
CLUA)

TransAlta Corporation ABnsieTcs Heperynupyemomn reHepupytowen n Mapke-

TUHrOBOVW KOMMaHWi, AenaloLlei ynop Ha pa3BuTUe NMPOM3BOACTBA anekTpo-  http://www.transalta.co
5 TRANSALTA CORP Kanaga 2 363 1839 B
3HEprMu ¢ UCMonb3oBaHMeM Y U rasa. KoMnaHusi, B HaCTOALWMA MOMEHT, m

pabotaet B ABcTpanuu, KaHage, CLUA n Mekcuke.

Prazska Teplarenska a.s. [pousBoguT 1 peanuayet TenroByio U anekTpuye-

CKyto 3Hepruto B Mpare. KomnaHus npov3BoauT ropsivyio Body M map u no-
6 PRAZSKA TEPLARENSKA AS Yexus 1149 193 http://www.ptas.cz
CTaBnsieT ee ropoAckoMy HaceneHuto, NMPOMbILLIIEHHBIM MPOU3BOANTENAM U

Apyrim notpebutensm.

Teplarny Brno AS nponssoauT, TpaHCMOpPTMPYeT U peanu3yeT Tensno B pervo-
7 TEPLARNY BRNO A.S. Yexuns 416 31 B http://www.teplarny.cz
He Brno.

Plzenska Teplarenska npov3soguT, npoaaeT n TpaHCNOPTMPYeT Tenno B pau-
8 PLZENSKA TEPLARENSKA Yexns 407 20 - ‘ http://www.pltep.cz
oHe Plzenska.

Teplarna Pisek npovB3oauT, TpaHCNOPTVPYET M NpPOAAeT TENMOBY N 3AMek- .
9 TEPLARNA PISEK Yexns H.A. 2 . ) http://www.tpi.cz
TPUYECKyto 3Hepruio B parioHe Pisek.

Guijarat Industries Power Company Limited npousBoauT u nocTtaensieT
9MeKTpo3Hepruo, npoasurass komnaHum Gujarat State Fertiliser Co. )

10 GUJARAT INDS POWER CO LTD NHamsa H.AO. 48 ) ) ) ) o http://www.gipcl.com
(GSFC),Gujarat Alkalies & Chemicals (GACL), Gujarat Electricity Board and

PetrofilsCo-operative.
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PA3pen 1l — MPAKTUYECKUE

PEKOMEHOALIUX NO NPOBEAEHUIO

OLEHKW BUSHECA

Memodonoausi u pykogodcmeo
1o npogedeHuUro OueHKU busHeca ulunu akmugos
OAO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

NMonHoe HaumeHoBaHue

KOMnNaHuu

KRAFTWERK LAUFENBURG-

BEARER

RAETIA ENERGIE AG-BEARER

ZORLU ENERJI

IDACORP INC

CEZ AS

LLisenuapus

LLserinapus

Typuus

CLA

Yexumsa

PblIHOYHas Ka-
Kon-Bo

nuTanusa-uuvs
COTpyA-

(mnH. fonn.
CLLA)

HUKOB

325 625

208 262

159 212

1942 940

8011 1823

OnucaHue AeATeNnbHOCTU

Kraftwerk Laufenburg npousBoguT u noctaBnsieT anekTposHepruto B epma-
Hun. KoMnaHus Takke UMMNOPTUPYET M 3KCMOPTUPYET 3NEKTPOIHEPTUIO B ApY-
rme EBponerickne ctpaHbl. Laufenburg nponssogut anektpoaHperuto Ha [3C,
A3C n rPaC.

Raetia Energie AG npov3BoAMT U TPaHCMNOPTUPYET INEKTPUYECKYHD SHEPTUIO
Ha CBOMX rMapoanekTpocTaHumsax, a Tawke ASC. KomnaHusa npegocraensiet
YCNYr KPYMNHbIM NMOCTaBLUUKAM 3MEKTPOSHEPTUM U PErMOHarIbHbIM XKeNe3Ho-
OOPOXHbIM KOMMaHMAM, PacrofioXeHHbIM B BocTouHoW LlBenuapuu, toro-

3anagHou N'epmaHumn n cesepHon Utanuu.

Zorlu Eneriji Elektrik Uretimi Otoproduktor Grubu A.S. ABnsieTca anekTposHep-
reTM4eckon KoMNaHWewn, ynpasnsiolen dneKTpocTaHuMsMKU, paGoTarowmmm

Ha Ma3yTe M rase 1 MasyTe, Afs NPOU3BOACTBA SNIEKTPOIHEPTUM U Napa.

IDACORP, Inc siBnsietca xonavHroBoun komnaHuen ldaho Power Company, -
9HepreTuyeckoro nogpasgenexus IDACORP Energy - MapKeTUHrOBOW KOM-
naHuu. ldaho Power npou3BoauT, 3akynaeT, TPaHCMOpPTUPYeT, pacrnpocTpa-
HAEeT M npoJaeT JNeKTPO3HepPruio B tXXHOM Maaxo, BocTtoyHon OperoHe u
ceBepHon Heage. IDACORP Energy 3aHMmaeTcs MapkeTMHrom B obnactu

ANEeKTPo3Heprmm n NnpupoaHOro rasa.

CEZ saBnsietcsa reHepupytoLen komnaHui. Komnanus ynpasnset N'3C, ASC a

TaKke anekTpocTtaHuuamu, pabortaowmmmn Ha yrme. B Yexun. CEZ

WUHTepHeT-cTpaHuua

www.kwl.ch

www.repower.ch

http://www.zorluenerji.c

om.tr

http://www.idacorpinc.c

om

http://www.cez.cz

© Deloitte & Touche 07.02.2007

cmp. 76



Deloitte

PA3gEen Il — MPAKTUYECKUE
Memodonoeus u pykoeodcmeo

PEKOMEHOALMM NO NPOBEAEHUIO 10 nposedeHuIo oueHKU busHeca ulumu akmueoe
OLIEHKU BU3SHECA OAO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

PblIHOYHas Ka-

Kon-Bo
MonHoe HauMeHoOBaHue nuTanusa-uus
WUHTepHeT-cTpaHuua

coTpyAa- OnucaHue AeATeNnbHOCTU
KOoMnaHuu (mnH. Oonn.

HUKOB
CLUA)

NOCTaBNAET 3JIEKTPO3IHEPIU0 permoHarnbHbIM 3HEepreTu4eCKMM KoMnaHuaAM.

Huaneng Power International, Inc. Pa3suBaeTt, ctouT, BnageeT u ynpasnseTt .
http://www.hpi.com

16 HUANENG POWER INTL INC-H Kutan 15216 7 453
TENnoaneKkTpocTaHumsiMu1, paboTarowmmm Ha yrre, no scemy Kutato.
International Power plc npousBoauT n MMNOPTUPYET 3neKkTpo3aHeprmio The-
Benuko6putaH Group BnageeT Npou3BOACTBEHHLIMU MOLLUHOCTSIMU B 13 cTpaHax, BKMoyas .
17 INTERNATIONAL POWER PLC 2125 1723 http://www.ipplc.com
nsa AscTpanuio, Yexuto, Mananauio, Makucrax, Moptyranuio, NcnaHuio, Typumtio,

CLA v AHrnuto.
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Memodonoausi u pykogodcmeo
PEKOMEHAALMK NO NPOBEAEHUIO 10 NPo8edeHuIo oueHKU 6u3Heca ulunu akmueos
OLIEHKU BU3SHECA OAO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

Ta6bnuua 3-38.
OTO6paHHble 3NeKTPo3HepreTUYEcKUe KoMNnaH1Mu, 3aHMMaKrLWmecs nepeaayvyer U CObITOM 3IEKTPO3Heprum

PbIHOYHas
Kon-Bo
NMonHoe HanmMeHoOBaHWe KoMna- KanuTanu3sa-
COTpyA-
HUM HUKOB uma (MIH.
Oonn. CLUA)

OnucaHue peAaTenbHOCTH WUHTepHeT-cTpaHuua

Severoceska Energetika 3aHumaeTcsa noctaBkamu anekTpoaHepruun B panoH North
Bohemian Yexuun. Severoceska Energetika Takke npegocTtaBnsieT ycnyrum no pe-
MOHTY U MopAepxXKe anekTpoaHepreTuyeckoro obopynosaHus. Komnanus 3akynaet
oKoro 78% Bcew anekTpoaHeprum y komnaHumn CEZ a.s.

1 SEVEROCESKA ENERGETIKA Yexus 1499 163 http://www.sce.cz

Stredoceska Energeticka AS (STE) noctaBsineT aneKkTpodHepruto B LieHTpansHom
pervoHe Bohemia region, 3a uckniodeHvem Mparn n PocTtoBku Mpaxu. Komnaxus
nNpou3BoanT aneKkTpodHeprnio Ha 'AC, a Takke 3akynaeT anekTpoaHepruio y CEZ
a.s..

2  STREDOCESKA ENERGETICKA Yexus 1642 160 http://www.ste.cz

Northeast Utilities, npegocTtaBnseT ycnyrs no MnOCTaBKe 3MEKTPO3Heprun Yepes
cBou dhmnmanbsl po3HWMYHbIM noTpebutensm B KoHHekTukyTe, Hbio Xemnwwupe u
3anagHoM MaccadyceTue. KomnaHus Takke nocTaBnsieT NpUMpOAHbIv ra3 no Bcemy
KOHHEKTUKYTY.

3 NORTHEAST UTILITIES CLLA 6561 1949 http://www.nu.com

Unitil Corporation, oTkpbiTasi 9HepreTuyeckasi XonguHroBasi KOMMNaHus, BeaeT aes-
TENbHOCTb MO MOCTaBKaM 3NEKTPO3HEPTMN U NMPUPOLHOrO ra3a Ha ceBepe U B LiEH-
Tpe MaccauyceTua, a Takke BnageeT MOLLHOCTSIMU MO NMOCTaBKE 3MEKTPOIHEPTUM
Ha nobepexbe N KpynHbix ropoaax Heto Xemnwupa. KomnaHusa Takke 3aHMmMaeTcs
nnaHMpoBaHWEM, MOCTaBKaMW, MapKeTUHIOM W KOHCynbTMpOBaHWeM B obnactu
3NEKTPOSHEPIETUKN.

4 UNITIL CORP CWA 333 118 http://www.unitil.com

Maine Public Service Company npounssoguT, TpaHCMOPTUPYeT W NOCTaBMnseT anek-
5 MAINE PUBLIC SERVICE CO CLUA 145 50 TPO3IHEPruO ONTOBBLIM U PO3HUYHLIM NOTpebuTenam. MNotpebutenn KomnaHum pac-
nonoxeHsl B Aroostook n Penobscot Ha ceBepe wtata MaiH.

http://www.mfx.net/~mpst
p
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Memodonoausi u pykogodcmeo
PEKOMEHAALMK NO NPOBEAEHUIO 10 NPo8edeHuIo oueHKU 6u3Heca ulunu akmueos
OLIEHKU BU3SHECA OAO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

PblHOYHas
Kon-Bo B ————
NMonHoe HauMeHOBaHMe Komna- Kanutanusa-
COTpyA-
HUMN Ao uma (MInH.
Oonn. CLUA)

OnucaHue pesaTenbHOCTU UHTepHeT-cTpaHuua

Red Electrica de Espana ynpaBnsieT 1 nogaepxvsaeT HauMoHarnbHyl0 pacnpege-

nuTenbHyto ceTb VcnaHuu. KomnaHus BnageeT BbICOKOBOMbTHLIMU JIMHUSIMU 311EK-

Tponepedady, a TaKkke NPOU3BOACTBEHHBIMM W MepefalowuMy MolHocTsMu. B http://www.ree.es/ingles/i
ynpaBneHun komnaHuu Red Electrica Takke Haxogatcs onTudeckve kabenbHble —-ree-home.htm

TNMHWK, MO KOTOPbIM KOMMaHUsi NPeaoCTaBnseT ycnyrn gocryna B IHTepHeT u gpy-

rme conyTCTBYOLLNE YCMyrn.

6 RED ELECTRICA DE ESPANA WcnaHua 1004 1368

National Grid Transco PLC BnageeT, ynpaBnsieT U pa3BUBaeT 3NEKTPO3HepreTnye-
CKMe W rasoBble TPaHCMOPTHble NWHWKU. PacnpepenuTtenbHble aneKTpuyeckne u
BenwvkobputaH 8243 00 736 1a3oBble cetn Ipynnbl  pacrnonoxeHsl no Bcen BenukobpuTaHum u cesepo-
ns 3anapgHon yactn CLUA. KomnaHvus Takke BnapeeT pe3epByapamu ANS XpaHeHWs
CXWKeHHoro rasa B Benukobputanum n npegoctasnsaet ycnyru Ans TenekoMMyHuU-
KaLMOHHON MHAYCTPUN.

7  NATIONAL GRID TRANSCO PLC http://www.ngtgroup.com

Australian Energy Limited sBnsieTcsl He3aBMCMMOW CObLITOBOW KOMMAHWEN, 3aHu-

MatoLLeics cObITOM anekTpoaHeprumn B ABcTpanun. Komnanus peanusyet anektpo-  http://www.australianener
3HEPru PO3HUYHBIM MOTPEBUTENSIM, a Takke NPeanpUSTUSM Maroro U cpegHero  gy.com

6usHeca B Bukropun.

8 AUSTRALIAN ENERGY LIMITED AscTanus 33 6
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PesynbTatbl aHanusa nokasanu, 4YTO MPUMEHeHMe CpaBHUTENbHOrO MOAXOAa Ha aTane pe-
dhopMmnpoBaHUA aHepreTudeckon otpacnm Poccum MoXeT HOCUTb OrpaHUYEHHbIN XapakTep,
yTo 0bycnaenuBaeTCcsA OTCYTCTBMEM, KaK COMOCTaBMMbIX MYOMNYHbIX KOMMNAHWIA, TaK U COEMNOK C
YacTHbIMW KOMMNaHMAMM, KOTopble obnagany Obl CXOXUMW XapaKTepUCTUKaMM, a Takke 3Ha4u-
TerNbHbIMU CTPAHOBbLIMU Pa3NNYMAMN B OnepaurMoHHON, (PMHAHCOBOW U UHBECTULMOHHOW Aed-
TEeNbHOCTM ANEKTPOIHEpPreTM4ecknx kKoMmnaHum B Poccumn n 3a ee npegenamm.

Eule pa3 nogyepkHeM, YTO NpUMEHEHME CPaBHUTENBHOMO NoaxoAa BO3MOXHO TOMbKO MpWU Ha-
YUK UcYepnbiBaloLLet JOCTOBEPHOW MHGOPMaLUUM O KOMMaHUsIX-aHanorax Unu caenkax c
aHanormyHbIMM obbekTamu. B NpOTMBHOM Criydae cpaBHEHWE HE MOXET CYMTaTbCsl MOSHbIM U
00BEKTUBHbIM.

cmp. 80
© Deloitte & Touche 07.02.2007



Deloitte

PA30en Il — MPAKTUYECKUE

Memodonoaus u pykosodcmeo
PEKOMEHOALMM NO NPOBEAEHUIO 110 MPo8edeHUI0 OueHKU 6u3sHeca ulunu aKkmueoe
OLEHKU BU3HECA OAO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

3.7. Cneuudmnyeckune Bonpochl OLEHKN

3.7.1. lNpumeHeHue ckudok u npemuti 05151 oyeHKU busHeca obbekmos PAO «EQC Poccuu»

HanHas  Metogonorma  paspaboTaHa Ons  ONpPeAdeneHuss  pPblHOYHOW  CTOMMOCTU
100% cobcTBeHHoro kanutana obbektoB OAO PAO «EQC Poccmm». OueHka pbIHOYHOWM CTOU-
MOCTM MMHOPUTAPHBIX NAKETOB B pamKax HacTosLWen MeTogonormm He paccmartpmBaeTcs, no-
CKonbKy ocHOBHbIMK gokymeHTamn OAO PAO «E3C Poccuu» no Bonpocam pedopMupoBaHus
npeanonaraeTcs NponopLMoHanbHbii 06mMeH akuuin AO-3HEpro Ha akuuyM KoMMNaHun, cosaaH-
HbIX B pesynbTate pedopmmnposaHms AO-aHepro.

CnegyeT Takke OTMETUTb, YTO MPOELMPOBaHME Pe3ynbTaToB 3anagHbiX UCCNefoBaHMN B 00-
NnacTu OLLEHOYHbIX CKMOO0K 1 npemun B ycrosusax pedopmuposaHms OAO PAO «ESC Poccum»
1 ero 130 HEKOPPEKTHO B CUITy CNeayLWnX NPUYmH:

. MCKaXXeHne pe3ynbTaTtoB OUEHKN N BOSMOXXHOCTb NPOBOLMPOBaAHNA CNOPHbIX cmyaumﬁ, KO-
raa CTOPOHbI COENIKHU 6ynyT anennupoBaTtb K pas3findyHbiM 3anagHbliM UCTOYHUKAM, HE Y4U-
ThIBAKOLWMM CneunduKky pOCCUIACKON 3akoHodaTenbHOM 0asbl M YPOBHS KOPMOPaTMBHOMO
yrnpaBneHus

. Hannyne perynmpoBaHua n BliMAHME YCTaHOBJIEHHbIX Tapl/l(*)OB Ha pa3Mep I'IpVI6bIJ'IVI Cy-
LLeCTBEHHO OrpaHn4mnBatOT BO3MOXHOCTb KOPPEKTHOIo pacyeTta CKMOOK 3a HeKOHTpOﬂbeIVI
nakeT

«  Hanuyue y MUHOPUTaPHbIX aKLMOHEPOB TaK Ha3blBaeMoro «aAMUHUCTPATMBHOIO pecypca,
KOTOPbIA MOXET CBECTU K MUHUMYMY NMPeuMyLLecTsa, KOTopbiM/ obragaeT Brnagenew, KoH-
TPONbHOrO NakeTa akuUW.

3.7.2. CKkudka 3a HefmiukeudOHocmpb akyuu

I'IpmmeHeHme CKMOKM 3a HEJNMMKBUOHOCTbL MNMpU OoueHKe pOCCI/IVICKI/IX 3aKpPbITbIX akKUMOHEPHbIX 00-
uecTtB HeuenecooﬁpasHo no cnegyrwnm OCHOBHbIM NMPpUYNHaM:

+  CKMOKa 3a HeNnuMKBMOHOCTb Haubornee 4acTo MPUMEHSIETCS NPU UCMOMb30BaHUM CPABHU-
TenbHoro nogxoga. OgHako, B HACTOALLMA MOMEHT He CyLLecTBYeT KOMMaHWN-aHaroros
Ans BHOBb 06pasyembix 06bekTtoB OAO PAO «ESC Poccum»

«  HepasBMTOCTb POCCUMNCKOro (oOHAOBOrMO pbiHKA U Manble 06beMbl TOProB
«  OTCYTCTBME JOCTOBEPHOM (PMHAHCOBOW U CTATUCTUYECKON MHGDOpMaLUK

- oTcyTcTBMe B Poccum pasButoii apbuTpakHol npakTuky B obracti paspelleHnst kopropa-
TUBHbBIX CMOPOB

. Cl'IeKyﬂFlTI/IBHbIIh XapakTtep onepau,wh C UEeHHbIMKN 6ymaraM|/| Ha pOCCMVICKI/IX 6V|p>|<ax

*  HWU3KWIA YPOBEHb KOPNOPATMBHOIO YNpPaBreHns 1 Npo3padHoCTy.
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3.7.3. OcobeHHoCcMU oueHKU busHeca U akmugeog ormosbix 2eHepupyrowux komnaHut (OFK) u
meppumopuarsbHbix 2eHepupyrowux komnaHul (TIK)

Mpun koHCONMAAUMM Pa3pO3HEHHbBIX aKTUBOB AOYEPHUX KOMMaHWM rpymnnbl B MHTENPUPOBAHHYIO
CTPYKTYPY BO3MOXHO BO3HMKHOBEHME CUHEpreTnyeckoro achdekta, BKOYaKLLEero B ceds on-
TUMU3ALNIO NIOTMCTUYECKUX Onepauun, ONTMMU3aLMI0 UHBECTMUMA B OOOPOTHBIA KanuTan,
CHWKEHWE YNPaBiEHYECKNX U aOMUHUCTPATUBHBIX PAcXO4OoB M Apyrue. Ha gaHHom aTane pe-
ctpyktypusaumm OAO PAO «ESC Poccumn», kpaiHe 3aTpyOHEHO onpeeneHne cuHepretude-
ckoro adpdhekTa nNpuM KOHCONMAaLUM akTMBOB KOMMaHuu. Takum o6pas3oM, CTOMMOCTb MakeTa
akumi OI'K 1 TIT'K gomkHbl 6bITb paccunTaHbl Kak CyMMa CTOMMOCTEN MakeToB akLMn BXOAsi-
LLUMX B HEe aKTUBOB, 0€3 NPUMEHEHMS CKULAOK U NPEMUIA OTHOCUTENIBHO CTOMMOCTU KOHTPOSb-
HOro NakeTa akuuih, C yY4eTOM CTOMMOCTM YMCTbIX akTBoB camoro xonauHra (OIK/TTK).

3.7.4. Nopsidok nposedeHusi OueHKU 06beKmos, co3dagaemMbix Ha ycriosusix 001e8020 yvYacmusi

an/l oueHke 0ObEeKTOB, COo3AaBaeMblX Ha yCcnosuax OorneBoro CTponTenbCTBa, OUEeHLWKK 00I1-
XEeH:

*  O3HAKOMMUTbCS C NPOEKTHO-CMETHOWM AOKYMeHTaunen obbekra
«  MpOBECTM aHanu3 busHec-nnaHa npoekTa Ans NOHMMaHUsA 3KOHOMUKW MPoeKTa

«  MPOBECTWU aHanu3 ycnosuin (oMHaHCUPOBaHUA NPOEKTa U YyCNOBUN [OMEBOro y4actus CTo-
POH B MPOEKTE 1 NOpsifka MCMONb30BaHUSA 06beKTa C MOMEHTA €ro BBoAa B KCMyaTaumio

.+ MPOBECTV aHanu3 TEKyLLEero COCTOSIHWS MPOEeKTa W ornpeaennTb CPOKW ero BBOAA B 3KC-
nnyaTtauuio, o6bembl AOMOMHUTENbHOMO (MUHAHCMPOBAHUA WM WUCTOYHUKM (DUHAHCOBLIX
CPeacTs

»  MPOBECTU OLEHKY 06bEKTA C UCMOMNb30BaHMEM AOXOAHOIO M 3aTpaTHOro NOoAX0A0B U onpe-
AenUTb CTOMMOCTb JONM KaXdoro M3 cOGCTBEHHMKOB ob6bekta (B COOTBETCTBMM C YCIO-
BMSIMUW OrOBOpPA).

3.7.5. OcobeHHOCMU OUEHKU O6BLEKMO8 3/IeKMPOIHEP2EMUKU, OCYUECMBIISIIOUUX CMpPoUMmesiscm-
80 C UCIOMb308aHUEM cpedcme Uenneeo2o (huHaHCUpo8aHuUsi

OcHoBHble NOoaxoabl K OLLEHKE OCTalTCA HEU3MEHHBLIMU.

Ona Toro, 4yto 66l OueHLLMK MOr cnpaBefMBO BKMNIOYMTbL CPEACTBA LIEHTPanuM3oBaHHOMO u-
HaAHCMPOBAaHUSA B OEHEXHbIA MOTOK B Ka4eCcTBe CPeACTB BHELLUHEro mHBectopa (C y4yeTom no-
cneayoLLero 0NeBOro pacnpeneneHns pesynbTata JeHEXHbIX MOTOKOB) eMy HEOOXOAMMO:

« B cny4vae duHaHcmpoBaHus n3 cpeacts OAO PAO «EQC Poccun» aprymeHTnpoBaHo pac-
KPbITb 9KOHOMUYECKYIO CYyTb, BKIIOHAA PEXMM y4eTa U pacnpegeneHnsi, aboHeHTCKoW nna-
Thbl, OTMETUB rocyJapCcTBEHHbIE PYHKLMM 3TOro cbopa

*  VMMeTb B Hanuume nnaHbl (peleHns) no Bcen nporpamme Lenesoro pmHaHcnpoBaHus ¢
npegnonaraemblM rpadoMkoM BblAENEHNS CPEACTB

*  MMeTb B Hanuyue nnaxbl (pewwexuns) o gopme yyactna OAO PAO «ESC Poccum» (nHoro
BHELLHEro MHBECTOpa) B KanuTare oCTpanBaeMoro obbekTa.
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Ecnu npegnpusitne nnaHvpyeT AONONHUTENbHBIN BbINYCK akuuii B pasmepe nosy4yeHHoro du-
HaHCUMPOBAHUS, U TakMM 0Opa3oM J0Ms CYLLEeCTBYIOLNX UHBECTOPOB OyAeT yMeHbluaTbes, Ae-
HEXHbIN MNOTOK, MPUXOAALLMIACS Ha CYLLECTBYHOLUMX aKUMOHEPOB, AOMKeH ObiTb paccunTaH Kak
Nnpou3BeaeHne AeHEeXHbIX MOTOKOB, NPUXOASLUMXCS Ha BCEX aKLMOHEPOB, N OOMM TEKYLLUX aK-
LMOHEPOB B CTPYKTYpe aKUMOHEePHOro KanuTana npegnpustus. LleHa pasmelueHust akuui
AOMKHa ObITb yYTEeHa B COOTBETCTBUM C YCIOBUSIMU AOTOBOpA MeXay npeanpusituemM n UHee-
CTOPOM O JOMOMHUTENbHOW 3MMCCUMM akumit. [Npyu 3ToOM cymma LeneBoro pmMHaHCupoBaHus,
oTpaxkeHHasi B naccuse GanaHca no ctpoke «[oxodbl GyayLuMx NEPUMOOOB», HE OOMKHA Y4u-
TbiBaTbCH HW B AOXOAHOM, HU B 3aTpaTHOM nogxofdax. OCHOBHble (OOHAbI, CO3[aHHble Ha
cpeacTBa LeneBoro MHaHCMPOBaHUS, HO He 0DOPMIEHHbIE B aKLMK, OOMKHbI ObiTb UCKIIO-
YeHbl U3 OLEHKN.

Ecnu npeanpuAaTne He nnaHupyet OONOMHUTENbHbIN BbIMYyCK akumn B pasmepe nosty4eHHOro
(bI/IHaHCI/IpOBaHVIﬂ, M OUEHLLNKY He 6y,D,yT npenocTtaBlieHbl OOKYMEHTbhI, noareepXaakwwne
HaMepeHune npeanpuaTtna ocywecTBUTb AONONTHUTENbHYKO 3MUCCUIO, LieneBsoe (*)VIHaHCI/IpOBa-
HWe OOIMKHO ObITb YYTEHO B CyMME 4YMUCTOro oJsira KoMmnaHum Ha aaTty OueHKN.

B Ccny4dae ecCnu OaHHbIX No CTPOodLleMyCcA O6'beKTy HeT B Moagenu PbIHKA, OUEHLLUUK MOXET or-
PaHU4YNTBCA NpUMEeHeHneM 3aTpaTHOro noaxoaa.

Tabnuua 3-39.
Mpumep pacuyeTa AEHEXHOro NoToka

Aons akTUYecknx akumo-
HepoB B AK B TekyLuem rogy, 100 100 90 80 60 60
%

pons B AK LeneBoro nHee-
cTopa B TekyLem rogy, %

06e310NroBo AeHeXHbIN
100 100 100 100 100 100
notok O6bekTa Bcero, ef.

6e300NroBON AEHEXHbIN
NoTOK Ha Jonto dakTnye- 100 100 90 80 60 60
CKMX aKUMOHepPOB, ef.

NPV O6bekTa, ea. 100xf2005 100xf2006 90xf2007 80xf2005 60xf2005 60xf2005

100% AK ObbekTta Ha gaty
OLIEHKM

=NPV — 100% uuncTbin gonr O6bekTa Ha AaTy OLEHKM

Mpu NpMMeHeHWUM 3aTpaTHOro NMOAXOAa, B TOM Cryyae, Korga npegnoraraeTcsi 4ONOMHUTENb-
HbI BbINYCK aKUui, HE0OBXOAMMO COMOCTaBWTL OS0 HOBbIX aKLMOHEPOB C UX AONEN 3aTpaT Ha
cTpouTenbCcTBO obbekTa. Ecnm aTu gonv coBnagaroT, TO 3TO 03HAYaeT, YTO akUMOHepbl Mosy-
YaloT A0NKM B aKUMOHEPHOM KanuTane B COOTBETCTBUM CO CBOMMM 3aTpatamu, no3ToMy [onor-
HUTENbHBLIX KOPPEKTUPOBOK K cTaTbsiM GanaHca He TpebyeTcs.
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Ecnu no ycnosusim LeneBoro (oMHaHCMPOBAHWSI HOBBLIWM aKUMOHEp Mocne BBOAa OObekTa B
aKcnnyaTaumio nony4YaeT OO0 MeHblle CBOeW OOnM 3aTtpaT, 3TO cOo34aeT OOMONHUTENbHIN
aKTUB TEKYLLMM aKuMOoHepam KomnaHuu. PakTuyeckn aTOT akTUB npeacTaBnsieT cobon obssa-
TEeNbCTBO HOBOIO akLMoOHepa no hMHaHCMPOBAHUIO CTPOUTENLCTBA OOBbEKTA B YacTW, NPEBbI-
LUAKOLLIE ero Ao B aKLUMOHEPHOM KanuTarne KOMMAaHuw.

CTommocCTb 3TOro akTMBea paBHa OUCKOHTUPOBAHHbLIM 3aTpaTaM HOBOIo akuhnoHepa Ha CTpou-
TenbCTBO 0ObeKTa, He KOMMEeHCnpyemMbiM B €ro aorie akumMoHepHoro kanmtana.

lpumep

OO6BbeKT oueHKN npeacTaBnseT cobor rMopo3anNeKkTPOCTaHLMI0, HE3ABEPLLEHHYIO CTPOUTENLCT-
BOM, MPOLIEHTOM roToBHOCTU 50%. o ycnoBuaM LeneBoro MHaHCUPOBaHUA, 3aBeplueHue
cTpouTenbcTBa OyaeT hmHaHcMpoBaTbCS criegyowmm obpasom: 13 octasmxca 50%, 10% 3a
cyeT TeKywux akumoHepoB, 40% 3a cyeT ueneBoro cmHaHcnpoBaHus. Mo ntoram JONOMHW-
TenbHON SMUCCUK LierneBon nHeectop nonydaet 20% akumi KOMNaHuu.

Takum obpasom, [oNs LeneBoro MHBECTopa B OOLLEeN CTOMMOCTW CTPOUTENbCTBA COCTaBUT
40%, pons B akunoHepHoM kanutane 20%. PasHuua coctaBnset 20% OT CTOMMOCTM CTPOU-
TenbcTBa. CToMMOoCTb 06513aTeNnbLCTB LENEBOro MHBECTOPA NO HEKOMMNEHCUPYEMOMY (PUHAHCK-
pPOBaHMIO CTPOUTENLCTBA CTaHUuun paBHa 20% OT NOMHOW CTOMMOCTM 3aMeLLeHUs, ONUCKOHTU-
POBaHHbLIM B COOTBETCTBUM C rpacOMKOM 3aBEpLLEHNSI CTPOUTENLCTBA.

Co0TBETCTBEHHO, ECMU N0 YCINOBUSIM LENeBOro (hMHaHCUPOBAHWUS HOBLIN aKUMOHep rnonyvyaeT
ponto H6onblle CBOeW AOMM 3aTpaT Ha CTPOMTENLCTBO, 3TO CO34aeT AONOMHUTENbLHOE 06s3a-
TENbCTBO TEKYLUMX aKLMOHEPOB KOMMaHUM Mo PMHaHCUPOBAHWUIO CTPOUTENBLCTBA, KOTOPOE He
OyOeT KOMNEHCUPOBAHO NpU pacnpeaeneHnn Jonei B akLMOHEPHOM KanuTarne KoMMnaHum.

3.7.6. OcobeHHOCMU OUEHKU cmoumMocmu aKUUOHEepHOecO Kariumarsia uHmeepupo8aHHbIX obwecms
OCHOBHbIMM Noaxogamu u gonyweHunamMmm npu oueHke aKUMin aBnaTCs cnepywume:

« B YCINOBMSIX OTCYTCTBMSA peTpocnektuBbl gedtensHoctn OFK/TTK, coxpaHeHust B 3Ha4u-
TeNbHOW CTeneHn MHAUBUAYANbLHOro perynvpoBaHns Ang OTAeNbHbIX CTaHUMA B COCTaBe
obbegnHeHNa 1 ¢ y4eToM UX TeppuTopuanbHOW AmBepcudmKauum B HacTosLLEEe BpeMs
OLeHKa CMHepreTnyeckoro adpdpekta ot 06begMHEHNA He NPeaCTaBNAETCA BO3MOXHOM

- npwu oueHke akuun ONK n TTK cneyunanbHble npeMmnn 3a cuHepruto (3adpdekT macwrtada) B
yacTu BnuAHMSA Ha 3DEKTUBHOCTE ONEPALNOHHON AeATENbHOCTU (3EKT yMEHbLLIEHUS
Hanoroobnaraemon 6a3bl 3a CHET canbAMPOBaHUS OTpULATENBHOIO pesynbTaTa B pamKax
onepaunoHHOM KOMNaHUN Y4YUTLIBAETCH B JEHEXHbIX MOTOKAX) He paccMaTpmuBaloTcs

«  MpUHMMas BO BHUMaHue BasoBble npuHuunbl pedopmupoBaHus OAO PAO «E3C Poc-
CUW», 3anoXeHHble B KOPNOPaTMBHOMN CTpaTernm o HeAUCKPUMUHALIMOHHOM NpuHUMne 06-
MeHa akuuii B xoge pedopMm, CKUAKA U MPEMUM 3@ KOHTPOMb/ NIMKBMOHOCTb HE MPUMEHSIIOT-
cs

*  yYMTbIBas HanuMune He3HAYUTENbHOW pas3HuLbl B TEKYLLMX YPOBHSIX PbIHOYHOW Kanutanu-
3auun NakeToB OObIKHOBEHHLIX M NpuBunermpoBaHHbix akumin OAO PAO «ESC Poccun»
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NPUMEHEHNE CKMOOK U NPpeMni Anst obMeHa NpMBUIIEMMPOBAHHbBIX Y OObIKHOBEHHbIX aKLui
OOMMKHO aHanM3MpoBaTbCs B KaXKAOM KOHKPETHOM Cryyae, C y4eTOM MHEHWI npuBriekae-
mMbix OAO PAO «E3C Poccrm» MHBECTULIMOHHBIX KOHCYIIbTAHTOB

«  apeHgHble oTHoweHusa mexay TITK n MeHepupytowmmyn KomnaHusmu, BblgensemsiMn B pe-
synbTate pedopmmnpoBaHma AO-aHepro, nepegaslUMn reHepupyoLLMe akTUBbl B apeHay
TI'K, HocAT xapakTep napTHepCTBa, YTO UCKMYaeT PUCK NoTepn akTueoB [eHepupyoLwu-
Mn KomMnaHusmm, nepefaHHbiX paHee B apeHay.

Peopranunzauma OAO PAO «ESC Poccum» n 30 npegycmaTpuBaeT MHOroBapuaHTHble op-
Mbl 1 cnocobbl co3aaHMs KOPnopaTUBHbIX 0O0beAMHEHUIA, OfHAKO B Ka4eCcTBE MPUMEPOB Onpe-
AENEHNsT PbIHOYHOM CTOMMOCTM NMPY NEPEXOAE Ha eAMHYI0 akuMo paccMmaTpuBatoTcsl YeTbipe
TUMNOBbIE CXeMbl pedopMUpPOBaHUS, NpedycMaTpuBatoe UHAMBUAYyanbHbIi Habop anroput-
MOB OLI€HKMU:

«  cosfaHue reHepupyioLlen komnavum B popme xongmHra (OAO XK), pacnonaratowiero na-
KeTamn akumn otgenbHbix AO-reHepupyowmnx komnadmi (AO MK), npenctaBneHHbIMU Kak
AO-cTaHUMsMM Tak u BblgensembiMn 3 AO-3Hepro otaeneHbeiMu MK, 6e3 ux nocnegyto-
Len nukemugauum

«  CO3[aHue reHepupytoLlen KomnaHuy B CBOE OCHOBE B hopMe XOnamHra — KoHconuaaums
nakeToB akuum otaenbHbix AO 6e3 ux nocrefyoLlen nuUKkBMaaumMm, HO C nepegadven Ha
GanaHCc MMyLLLECTBEHHOIO KOMMMEKCa reHepupytoLLLero aktmea (O4HOro MU HECKOMbKUX) B
KayecTBe onnaTbl umyLectTBoM ydactus B XK

«  CO3[aHue reHepupymoLen KomnaHmm B gopme onepaumoHHon komnadmm (AO OK) nytem
npucoeauHeHus otaeneHbeix AO € ux nocrnegywLlen NMKBUAAUMEN U KOHCoNMaaumen Ha
6anaHce OK reHepupyloLlero nmyllecTea

+  CcO3faHue reHepupyoLen KomnaHum B opme onepauuoHHOW KoMnaHwv (npeablgyLiuii
BapuaHT), HO Ha NepexoaHbl Nepuog, ¢ nepegayen B apeHay reHepmpyoLLLero nvyLlecTea
C nocneayroLmMm nNpekpaLleHnem apeHabl B MOMeHT nukemaaumm AO K.
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OueHKa aKLMOHepHoro kanutana XonguHra

MpuHUMN o6beanHeHna B XONAUHr:

= PAO E3C Poccum yupexaaeT u
onnauymsaeT 100% AK XK
npuHaanexawmmm emy naketamm
_ akumin AO TK 1 geHexHbIMn
cpeacTBamu

nakeTbl akumin AO = akuumoHepam AO K npeanaraertcsa
0bMeH nx akumin Ha akumm XK

('K)
(nukenpaums AO TK He
npeanonaraercs)

AnroputM onpeaenenmna ctommoctn 1 akumm OAO XK n AO
rK:

CocTaB XonauHra

= corflacoBaHHbIN pe3ynbTaT (a) 6e3ponrosoro 44N AO 'K no
npuHuuny stand-alone, 3a BbI4ETOM YNCTOrO AoNAra
= (6) CTOMMOCTU YNCTbIX aKTUBOB

1) 100 % AK AO TK

1 akyma AO TK = 100% AK AO K / kon-Bo pa3sMelleHHbIX akuuii AO MK

CrtoumMocTn ymnctbix aktneoB XK, ¢ yuetom ctommocTn naketos PAO

2) 100% AK XK = E3C B AO I'K: %(PAO)AK AO IK,+ %(PAO)AK AO K, +
%(PAO)AK AO TK,
1 akyma OAO XK = 100% AK XK / KOn-BO pa3sMelLeHHbIX akumii XK
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OueHKa akuMoHepHoOro Kanutana XonguHra (B coctaBe C MMyLLECTBEHHLIMWA KOMMIEKcaMm)

MpuyHUMN 06beanHEeHNa B XONAUHT:

= PAO E3C Poccuu yupexapaeT un
onnayvmeaet 100% AK XK
npuHaanexawmnmm emy naketamm
akunii AO TK, MyLLEeCTBEHHbIMK
KOMMJIEKCAMWN N AEHEXHbIMU
cpeacTtBamm

= akuunoHepam AO K npepnaraetcs

0bMeH X akuuin Ha akumm XK
- - (nMKBMAauMH AO rK He
npeanosnaraeTcs)
Anroputm onpeaenexHusa crommoctu 1 akumm XK n AO XK:
= cornacosaHHoMy pesynbTaTty (a) 6esgonrosoro 44N AO K no

CocTtaB XonguHra

riakeTbl akuunii AO

1) 100% AKAO K = npuHUMny stand-alone 3a BbIYETOM YMCTOrO AONra
*= (6) CTOMMOCTb YMCTbIX aKTMBOB
1 akuma AO TK = 100% YK AO K / Kon-Bo pa3sMelleHHbIx akumuin AO TK

= CornacoBaHHbIN pe3ynbTaT (@) 6e3gonrosoro AN MMyLECTBEHHbIX
KOMMNAEKCOB, KOHCOMMAMPOBAHHbIX Ha YPOBHE NpubbIAn Ao
2) 100% AK XK = HanoroobsI0XKEHUSI C y4ETOM CTOMMOCTM NaKeTOB akuuit: %(PAO)AK AO
I'K,+ %(PAO)AK AO TK,
= (6) CTOMMOCTWN YNCTbIX aKTUBOB, BK/HOYAA CTOMMOCTb MakeToB aKuuit

AO-cTaHUMit %(PAO)AK AO TK,+ %(PAO)AK AO K,
1 akumsa OAO XK = 100% AK XK / Kon-Bo pasMeLueHHbIX akumi XK
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OLEEHKW BU3SHECA OAO PAO «E3C Poccuu» u [J30 OAO PAO «EJ3C Poccuu»
PucyHok 3-3.

OueHkKa akLuMoHepHoro kanutana OnepaunoHHON KOMNaHUN

Coctas OnepaumoHHOM KOMMaHUK MpuHUMn o6beanHeHus B OK:

_ = PAO ESC Poccum yupexgaet (AO-aHepro
cooyupexaatoT) n onnaumeaet 100% AK

OK pgeHexHbIMK cpeacTBamMu

100%-e nakeTbl akumit AO
akumoHepam AO K npepnaraetcs 100%

.
06MeH/BbIKYN UX aKuu B CYET
AOMONHUTENbHON 3MUccmm akumim OK ¢
—— —— ——— nocneAyioLMM NpucoeanHenmem k OK u

nukeupauns AO K nnkemnagaumnen AO K

Anroputm onpeaenexHmsa crommoctu 1 akummn OK m AO IK:

= cornacoBaHHbIN pe3ynbTat (a) 6esgonrosoro 44N AO MK no
1) 100% AKAOTK = npuHuMny stand-alone 3a BbIYETOM YMUCTOrO 40T
= (6) ctonmocTn uymncTbix aktTueos AO MK

1 akumsa AO MK = 100% AK AO K / Kon-BO pasMelleHHbIX akuuii AO MK

2) 100% AK OK CTOMMOCTb 4YmnCTbiX akTneoB OAO OK Ha aaTty oueHku

1 akuusa OAO OK = 100% OAK OK / Kon-Bo pasMelleHHbIX akumin OK
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3.8. CornacoBaHue pe3ysibTaTOB OL€HKU

3.8.1. lMposepka pe3ynbmamoe ¢ UCMo/Ib308aHUEM PbIHOYHbIX OaHHbIX

Ha sakniountensHoOM aTane OLeHKM CTOMMOCTU G13Heca KOMMNaHuin pekoMeHayeTcsl BbiMosHe-
HVe psiaa npoueayp Ans BbiSBEHUS BO3MOXHbIX OLUMGOK, AOMYLLIEHHbIX NPy NOCTPOeHUN hu-
HaHCOBOW MoOAENMW, BO3MOXHOIO MPUHSATUS YPEe3MEePHO ONTUMUCTUYHBIX UMM KOHCEPBATMBHBIX
[ONYLIEeHNI, a TakKe BO3MOXHbIX HECOOTBETCTBMI B NPUHATLIX NapameTpax, Takux Kak:

. moaenuposaHne gUMHaAMUKN U3IMEHEHUA OOHWUX NapaMeTpoB — B pearibHOM BblpaXeHuu,
Opyrux — B HOMMHalribHOM

«  MPUMEHeHMe UHAEKCOB MHNSAUMM B OOHOW BamnoTe K napameTpam, BblpaXeHHbIM B ApY-
rov Baniorte

. npo4yne BO3MOXXHble HECOOTBETCTBUA.

. ﬂpw 3TOM Mbl pekomMeHayem nposeneHune yrlOMFIHyTOVI Bblll€ MPOBEPKN pPe3ylibTaToB
OLEHKN B ABa 3Tana:

+  aHanu3 U3MEeHEeHMWs 3Ha4YeHUS KOHTPOIbHbIX NapamMeTpOoB Ha MPOTSXKEHUWN ropM30oHTa nna-
HMPOBaHMS

.+ aHanua paccyMTaHHOW CTOMMOCTY Bu3Heca.

[na peanusaummn nepsBoro atana NPOBEPKU Mbl PEKOMEHAYEM pacCuuTbiBaTb AN KaXOoro u3
nepuooB NPOrHO3MPOBaHUS CrieAyHoLNe KOHTPObHbIE NapaMeTpbi:

«  Banosas mapxa (0T4yeT 0 NPUBLINSAX M yObITKax)
«  onepaumoHHas mapxa (0T4yeT O NpUBLIIAX U yObITKaXx)

-  Banosasi NpPuOLINb/YCTAaHOBNEHHAs MOLHOCTb (OTYET O NMpUBBLINSX U yObITKax, TEXHU4e-
CKMe XapaKTepUCTUKK)

. onepaunoHHaaA ﬂpVI6bIJ'Ib/yCTaHOBﬂeHHa‘i| MOLLHOCTb (OT‘-IeT (o} I'Ipl/l6bIJ'IﬂX n y6bITKaX, TEeX-
HU4yeckmne XapaKTepI/ICTMKVI)

«  cebectommocTb/MBTY (OTHET O NPUBLINAX U yBbITKAx)

«  onepaumoHHble pacxogbl/MBT4 (oT4eT 0 NpubbINAX 1 yObITKax)

«  COBOKYMHbIE aKTUBbI/yCTaHOBMNEHHAst MOLLHOCTb (BanaHc, TEXHUYECKNE XapaKTEPUCTMKN)
«  BbIpY4YKa/COBOKYMHbIE aKTMBbI (OTYET O NPUBLINAX 1 yobITKax, 6anaHc)

+  Bblpy4ka/ob0opoTHbIN kKanuTan (0T4eT 0 NpUbLINAX 1 YObITKax, 6anaHc).

B cnyvyadax 3Ha4uTeribHOro M3mMeHeHus kakoro-nn6o m3 nepeyvyncneHHbIX Bbllle nokasaTtenen
Mbl peKOMeHOyeM OUEHLLNKY npoBeCTn aHalrnna (baKTOpOB, Bbl3BaBLUMX yCTaHOBJIEHHOE U3Me-
HEeHWne, n npoaHannanpoBsaTtb 000CHOBAHHOCTb BIUSIHUS 3TUX q.)aKTOpOB.

Kpome TOro, Mbl TaKXXe pekoMeHayem OLeHLWKMKam, TaM rge 3To BO3MOXHO, NpoBeCTU aHanm3
I/ICTOpI/I‘-IeCKOIZ ONHAMUKN NepevnCrieHHbIX Bbille napameTpoB OnA OLleHMBaEMON KoMMNaHum n
Oona apyrmx aHanornyHbix KOMMaHun B oTpacnu C uenbio BbiABNEHNUA 3HAYUTENbHbIX OTKIOHE-
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3.8.2.

HUI OT NCTOPUYECKUNX N cpegHeoTpacsieBbIX nokasatenen. B Cly4ae BbIABII€EHUA TAKUX OTKI10-
HEHWI, Mbl pekomMmeHayemM npoBecTn aHanua Bbi3BaBLUNX UX d.)aKTOpOB.

[na aHanuaa paccynTaHHOW B paMKax OOXOAHOro Noaxoda CTOMMOCTU GuaHeca Mbl PEKOMEH-
AyeMm WCMonb30BaTb METOA OTPACHEBbIX KOI(P(ULNEHTOB U METOA KOMMaHMWn-aHanoros, pac-
cMaTpuBaeMble B paMKax pbIHOYHOro NoAxoda B credylowmx pasgenax.

Mpn 9TOM Mbl pekoMeHayeM UCMOoNb30BaTh crieayowme oTpacneBble KO3(MULNEHTDI:
. pbIHOYHaA CTOMMOCTb MHBECTUPOBAHHOIO KaI'II/ITaJ'Ia/Bpry‘-IKa

«  PbIHOYHasA CTOMMOCTb MHBECTMPOBAHHOIO KanuTtana/EBITDA

*  PbIHOYHasi CTOMMOCTb MHBECTUPOBAHHOIO KanuTana/ycTaHoBNeHHast MOLLHOCTb.

B cnyyae BbldBNeHnA 3Ha4uTellbHbIX OTKMOHEHUI nepeyncrneHHblX Bbille napamMmeTpoB OT
cpeaHeoTpacneBblX, Mbl pekomMeHayeM MnpoBeCTU MOBTOPHYK MPOBEPKY, NMpeayCMOTPEHHYH
nepBbiM 3TaArom. I'IpM 9TOM, Npwn npoBeaeHnn FIOBTOpHOIZ NpOBEpPKU, Mbl peKoOMeHaOyeM o6pa-
TUTb BHUMaHMEe Ha NporHo3npoeaHme onepaunoHHbIX 3aTpaT U KanutalnbHbIX BITOXXEHUNA.

I'IpOBepKy pe3ynbTaTtoB OUEHKMU CTOMMOCTU OusHeca B paMKax OoxXoAaHOoro nogxoaa MOXHO
cynTaTb 3aBepLIJeHHOﬁ B Cny4asx, ecnu ﬂpOBeLI,eHHbIIZ OUEHLMNKOM aHaJ1n3 He BbiABWUIT 3HA4YN-
TenNbHbIX OTKNOHEHUN nepeyncrneHHbIX Bbllle napamMeTpoB OT CpeaHeoTpaclieBblX n/vnn ncro-
PU4EeCKnNX 3Ha4YeHUK, a TakKe eCrnv BbISIBIEHHbIE OTKNOHEHUS MoryTt ObITb 06 bSAICHEHBI 0OOCHO-
BaHHbIM UBMEHEHNEM BITUAKOLLINX (baKTOB.

Bbibop secoe 0r1a coanacosaHusi pe3yibmamos pasHbix Memodos

Mpu paspaboTke pekomeHaauMnM B OTHOLUEHWM BECOB, UCMOMb3yeMbIX AfS COrflacoBaHus pe-
3yNnbTaToB pasHbIX METOAOB, Mbl UCXOOAUNM U3 ocobeHHOCTeN oueHmBaeMbix 06bektoB OAO
PAO «EBC Poccum» n 130 OAO PAO «E3C Poccuun», koTopble NoapasaensaoTcs B 3aBUCK-
MOCTW OT BMAa AeATEeNbHOCTU Ha:

«  reHepaumio
- nepegavy (cetn)
«  CObIT.

YuntbiBas TOT haKT, YTO UCTOPMYECKME U MPOTrHO3HbIE AAHHbIE, UCMOMNb3yeMble NMpW pacyeTax
PbIHOYHON CTOMMOCTU OOLEKTOB, UMEIOT CPaBHUTENBHO OAMHAKOBYIO CTEMEHb MOrpeLlHOCTH C
TOYKM 3PEHMS MX TOYHOCTU, a TakkKe, TO 0BCTOATENbLCTBO, YTO OTpACib HAaXOAUTCA Ha aTane
pedopMMpPOBaHMSl, PEKOMEHAYETCS MPUAEPKUBATLCS CreaylolmMX BECOB MPW COrfacoBaHum
pe3ynbTaToB UCMOJIb30BaHHbIX METOAOB OLIEHKN.
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Ta6nuua 3-40.
PekomeHAayeMble Beca Afisi COrNacoBaHuUs pe3yrnbTaToOB OLIEHKU
06bEeKTOB reHepauumn U ceTeBbIX KOMNaHUMN

HasBaHue noaxoaa MpucBoeHHLIN Bec, %

3aTtpaTtHbIn nogxon 50
[oxoaHbi noaxoa 50
CpaBHUTENbHBIN NOAX0A 0

Tabnuua 3-41.

PekoMeHayemble Beca ANsl COrnacoBaHus pe3ynbTaToB OLEHKN COLITOBLIX KOMMaHU

HasBaHue nogxopna MpucBoeHHbIN Bec, %

3aTtpaTHbIN Noaxoa 20
[oxoaHbi noaxoa 80
CpaBHUTENbHbIN NOAX0A 0

B T0 xe BpeMs, gonyckaeTcs NPYMEHEHNE MHbIX BECOB U/UNW BblpaXeHne pesyrnbTaTa OLeHKU
B BMAE AnanasoHa, ecnv, N0 MHEHWUIO OLeHLLuKa, 9To BeAeT Kk bonee ageksaTHOMY npeacTas-
fieHno pesynbTaToB OUeHKN. B aTom cnyyae, otyeT 06 OueHKe OOmKeH packpbiBaTb AOBOAPI
OLEeHLLMKa B NOMb3y BbIBPaHHbIX UM 3HAYEHW.

Mpu HaNMYMK CyLLLECTBEHHbIX PACXOXOEHWU Mexay pesynbTaTamu 3aTpaTHOro U AOXOOHOro
nogxodoB (6Gonee 30%), OLEHWMWK OOIMKEH MpoaHanM3npoBaTb WCXOoOHble AOMYLUEeHWs!, WUC-
MoNb30BaHHbIE B KaXOOM M3 NOAXOAO0B, a TAKKe orpaHuyeHus,
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JononHeHue K «<MeTogonorum n pykoBoacTBy
Nno nNnpoBeAeHN0 OLEeHKN OM3Heca u/unu aKkTMBoOB
OAO «PAO «E3C Poccun»

n 30 OAO «PAO «E3C Poccun»

AnNA uerneu oueHKn CTOMMOCTU bu3sHeca
3HeprocObLITOBbLIX KOMMNAaHUN
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Ucnonb3oBaHHbIE
TEPMUHDbI N COKpaLleHus

JdononHeHne Kk «MeTogosi0rnu u pyKoBoACTBY

o rnpoBeAeHUI0 oLeHKN busHeca n/man aKkTmBos

OAO «PAO «E3C Poccumn» n 30 OAO «PAO «EDC Poccumn»
AJ15 esnies OLeHKN CTOMMOCTY busHeca

SHEProcbbITOBbIX KOMMNAHNN

AO-3Hepro

BBN

BH

BPM

«[enont», KoHCyNnbTaHT
aan

A30

nonn. CLUA

JdononHeHune

ESC
KBTuY
MBTY

MeToA0M10rMs OLEHKMU

MuHumyLecTBa
MJTH

M3PT

HH

OAO

OPOM
OueHLwmk

PAO
py6.
P®

C6biToBas Hanbaska (BanoBas Mapxa)

CH1
CH2
TIK
onr
3CK

0606LeHHOe HaMMeHOBaHMe 06/1aCTHbIX SHEPrOKOMMNAHMWM
- go4depHux npeanpusaTun OAO «PAO «ESC Poccumn»

BaSIOBOW BHYTPEHHUW NPOAYKT

Knacc HanpshxeHuns «Bblicokoe HanpseHue»
BaSIOBOM pernoHasnbHbIi NPpOAYKT

3A0 «[enont n Tyw CHIM»
AVNCKOHTMPOBAHHbIN AEHEXHbI MOTOK
AodepHee 1 3aBMCMMoe 06LecTBO

pnonnap CLUA

HacTosLee AOMNOJIHEHNE K «MeToA0N0rMN U PpyKOBOACTBY
Nno NpoBeAEeHUI0 OLEHKN BU3Heca n/Unn akTMBOB

OAO «PAO «E3C Poccuu» n 30 OAO «PAO «ESC Poc-
cumn», paspaboTaHHoe 4NS Uefel oueHKN CToMMocTn 6us-
Heca 2CK

EavHaga sHepreTuyeckas cucrteMa
KnnopaTtT-4ac
MeraBaTtT-4ac

«MeT0[0/10rMsA M PYKOBOACTBO MO NPOBEAEHMIO OLEHKMU
6usHeca n/unm aktmeos OAO «PAO «E3C Poccum» n 430
OAO «PAO «E3C Poccun», paspabotaHHas «[enontom»

n yteepxaeHHas CoseToM ampektopoB PAO «E3C Poccumn»
20 despans 2004 r. (c AONONHEHUAMU N U3MEHEHUAMMN,
yTBepxaeHHbiMM 20 anpensa 2005 r.)

MUHNCTEPCTBO UMYLLECTBEHHbIX OTHOWEHU PO

MWJTUOH

MWHUCTEPCTBO 3KOHOMUYECKOro pa3BuUTUS 1 TOprosan PO
Kflacc HanpsxeHns «Hmnskoe HanpsxeHne»

OTKpbITOE akuMoHepHoe 06LwecTBo

OMTOBbIN PbIHOK 3N1EKTPO3HEPTUM U MOLLHOCTU

akkpeaguToBaHHasa npu OAO «PAO «E3C Poccmun» oueHouY-
Has opraHmsauus, NpoBoAsLAs OLEHKY CTOMMOCTU busHe-
ca OCK;

pOCCUICKOE aKLUMOHEpHoe 06LecTBo
poccuicknin pybnb
Poccuinckas depepaums

KOHEYHbIN Tapud Ha 3NEKTPOIHEPIMIO 3@ BbIYETOM CTOUMO-
CTN NpuobpeTeHns 31eKTPOIHEPIrNUM Ha ONTOBOM PbIHKE U
pacxoAoB Ha AOCTaBKY 3/1eKTPO3HEPrUM KOHEYHOMY noTpe-
butento

Kfacc HanpsiXeHna «CpegHee HanpshxeHue 1»
Knacc HanpsxeHnsa «CpegHee HanpskeHue 2»
TONJ/INBHO-3HEPreTuYecKMmn KoMnaekc
(VHAHCOBO-NPOMbILLSIEHHAsA rpynna

3HepFOC6bITOBaFI KOMMNaHuA
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o rnpoBeAeHUI0 oLeHKN busHeca n/man aKkTmBos

OAO «PAO «E3C Poccumn» n 30 OAO «PAO «EDC Poccumn»
AJ15 esnies OLeHKN CTOMMOCTY busHeca

SHEProcbbITOBbIX KOMMNAHNN

EV
USPAP

CAPM

Enterprise Value — pblHOYHasi CTOMMOCTb KOMMaHUK

Uniform Standards of Professional Appraisal Practice -
EanHble cTaHaapTbl NpodeccnoHanbHOM OLEHOYHOM npak-
TUKK, pa3paboTaHHble ®oHAoM oueHkn CLUA (US Appraisal
Foundation) n obsa3aTenbHble ANs NpMMEHEHUs Ha Teppu-
Topun CLWA, KaHagbl n Mekcukmn

Capital Asset Pricing Model — Mogenb oueHKn OXOAHOCTU
dUHAHCOBbIX (KanuTanbHbIX) aKTUBOB (MoAeNb COOTHOLUEe-
HUSA OXMAAEMOro p1Mcka u Aoxoaa, B COOTBETCTBUM C KOTO-
pon TpebyeMass HopMa AOXOAHOCTU onpeaenseTcs Kak
dYHKUNS OT AOXOAHOCTM Mo 6e3pUCKOBLIM aKTMBaM, Cpea-
HEPbIHOYHOWM AOXOAHOCTU M KO3 duumneHTa, xapakrepu-
3YIOLLEro COOTBETCTBME Mexay KonebaHnsMun 4OXO0AHOCTU
AAHHOro aKkTMBa M CpeaHEepPbIHOYHOM AOXOAHOCTM)
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JononHeHne Kk «MeTtogosiornn u pyKoBoACTBY

— 0 NMPoOBEAEHNIO OLEHKN BU3Heca u/mam aKkTmsBos

Del OItte OAO «PAO «ESC Poccuun» n 30 OAO «PAO «ESC Poccumns»
A/151 LUEIeN OLU€HKMN CTOMMOCTU busHeca

BeeneHne SHEProcbbITOBbIX KOMMNAHNN

3.9.1. BBEOAEHWUE

3.9.1.1. LUenb u 3apauum npoekta no paspaborke [onosHeHus k Meropgonorum
OoLeHKM

Hactoswee [lononHeHne k «MeTodoONOrMM M pyKOBOACTBY MO MPOBEAEHMIO OLEHKWM BusHeca wn/vnium
aktmBoB OAO «PAO «E3C Poccum» n 30 OAO «PAO «E3C Poccun» (nanee - «MeTononorns oLeH-
Kn»), paspabotaHHoe KoHcynbTaHTOM OAO «PAO «E3C Poccnun» - 3A0 «Odenont u Tyw CHIM» («[de-
NIOWT»), NpeAHa3Ha4yeHo A/ UCMONb30BaHUN NMPU OLEHKe CTOMMOCTU bM3Heca 3HeprocObITOBbIX KOM-
naHun (3CK), npuHaanexawmx OAO «PAO «E3C Poccunn».

OcHoBHas uenb paspaboTkm [JononHEHUS — OKa3aHue COAENCTBUSA akkpeanToBaHHbIMK npu OAO «PAO
«E3C Poccmun» oueHo4YHbIM opraHmsaumsam (OueHwmKaM) B NpoBeaeHMN paboT No OLEeHKE M MOoJTyYEeHUN
KOpPPEKTHbIX pe3y/bTaTOB PbIHOYHOW cTOMMOCTU BusHeca DCK.

,D,OI'IOﬂHeHI/Ie ABNAeTCAa pykoBoadAwMM AOKYMEHTOM, OPUEHTUPOBAHO Ha WMCNOJIb30OBaHWE cneuunanun-
cTamu B 0611aCTM OLEeHKM, 0bnajaowmMMm 3HaHUSMN U OMbITOM OLLEHKWN 06BEKTOB 3/1EKTPO3HEpreTuye-
CKOW OTpacnu, COAEepXUT TeOpeTUYECKYo MHMOPMaUND N MeToaMYecKMe peKoMeHaaunm n Bkatovaet
B cebs cnepytoulee:

+  OonWcaHue MPUMEHSAEMbIX MOAXOLOB M METOAOB OLEHKW, pekoMeHzauuun ans OueHLUMKOB Mo
BbI6OPY M MPMMEHEHUIO COOTBETCTBYHOLLErO MOAX0AA M MeToAa Mpu oueHKe CTOMMOCTM 6usHeca
OCK, a TakxXe OnucaHue LaroB, KOTOpble HEO6XOAMMO BbIMOMAHUTL MPU UCMONb30BaHUN TOro
WY MHOFO MeToAa OLEHKM;

«  aJiIrOpMTMbl PacYeTOB OCHOBHbIX (hakTOPOB CTOMMOCTMU;

+  OfWcaHue OCHOBHbIX MOAXOA0B K aHasIM3y M yUYeTy 3KOHOMUYECKUX NPeanocChIIoK;

= onucaHue anropmtMma cbopa n aHanusa uHdopmaumm, TpeboBaHMN K UCXOAHbIM AAHHbIM, HEOb-
XOAMMbIM 4151 NPOBEeAEHUs OLLeHKM CTOMMOCTM 6usHeca DCK.

3.9.1.2. O0co6eHHOCTU PO3HMYHOro pbliHKa 3JIeKTPO3Heprun. LleneBas cTpykTypa
pbiHKa

PO3HWYHbIN PbIHOK 3/1EKTPO3HEPrUM SABASETCS NPOMEXYTOYHbIM 3BeHOM Mexay OPDM 1 KOHeYHbIMU
pO3HUYHbIMK NoTpebutenamm: SCK nokynatoT anekTposHeprnio Ha OPOM n nepenpopatoT ee KOHeu-
HbIM NoTpebuTensM C HaLUEeHKOoMN.

Ha TeKkyLmMin MOMEHT PO3HUYHbIN PbIHOK CObiTa aneKTpoaHeprmum B Poccum He cchopMMpoBaH — OH Ha-
yan ¢opmupoBaTbca nuwb B 2005-2006 rr. B pe3ynbTate pedopMMpoBaHUS OoTpacnu. Ha AaHHbIN
MOMEHT MUIPOKW pbiHKa npeAcTaB/ieHbl B OCHOBHOM 3HEProcbbiTOBLIMM KOMMAAHUSAMU, BblAeNUBLIMMUCS
M3 coCTaBa permoHanbHbiX «AO-3Hepro» — godepHux npeanpuatmin OAO «PAO «ESC Poccuu». Takum
06pa3oM, pbIHOK HaxoAMUTCH Ha HayanbHOM CTaAuMWM CBOEro pa3BUTUS, U ero TeKyllas CTPYKTypa He
[aeT npeacrasneHns o ero 6yaywen (uenesoi) CTpyKType.

Beuay Toro, uto 6msHec ICK He uMmeeT aHanoros B Poccuu 1 npsMbiX aHanoros 3a pybexom, KoTo-
pble MOXHO 6b1710 6bl UCNOBb30BaTb B KAa4YeCTBe OPUMEHTUpPaA AN onpeaeneHns CToMMoCcTn ux busHeca,
NnpMMeHeHne CpaBHUTENbLHOro noaxoda npu oueHke ctommoctn DCK aBnseTcs orpaHMyeHHbIM. B cB4-
31 ¢ 3TMM OUEHLWMKM MOryT MCMONb30BaTb CPaBHUTENbHLIN NOAXOA TOSIbKO Mocfie NpoBeAeHUs MNu-
JNIOTHBIX ayKLMOHOB Mo npoaaxe poccuinckmx DCK B 2007 r. MNpu 3TOM BecC Bkflada CPaBHUTENbHOIO
noaxoaa npu oueHke ctouMoctTn 6usHeca DCK 6yaeT ycTaHOBMEH OTAENbHbIM AOKYMEHTOM.

Wcnonb3oBaHWe 3aTpaTHOro noaxoja He oTpa)kaeT B MOJIHOW Mepe ctommocTu ICK, nockonbky mx
OCHOBHbIMU aKTUBaMU SIBASIOTCS HEMaTepuasbHble akTUBbI, @ TakXXe Mo NpUYUHE TOro, YTO UcCTopuye-
CKMe nokasaTesiM He AatoT NPeAcTaB/ieHus 0 nepcnekTuBax passutus DCK ¢ yuyeToMm nubepanusaumm
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JononHeHne Kk «MeTtogosiornn u pyKoBoACTBY

— 0 NMPoOBEAEHNIO OLEHKN BU3Heca u/mam aKkTmsBos

Del OItte OAO «PAO «ESC Poccuun» n 30 OAO «PAO «ESC Poccumns»
A/151 LUEIeN OLU€HKMN CTOMMOCTU busHeca

BeeneHne SHEProcbbITOBbIX KOMMNAHNN

oTpacnu. Beuay 3TOro MpuMeHeHWe 3aTpaTHOro NoaxoAa OrpaHU4YMBaETCs OLEHKOM HenpodUuIbHbIX
aKTMBOB, Haxoaswmxcsa Ha 6anaHce DCK Ha aaTy oUeHKM.

B kauecTtBe OCHOBHOro npu onpegeneHnmn CTomMmoctn 6msHeca DCK AonKeH MCMosb30BaTbCs AOX0A-
HblA MOAX0A4 KaK MO3BONSKOWMIA B Hanbonbllen CcTeneHn y4vyecTb noteHuman passutmsa ICK n ux 6y-
AyLy0 AOXOAHOCTb.

Lenesas CTpyKTypa PO3HUYHOIO PbIHKA 3/1EKTPO3HEPrMM onpeaeneHa Ha OCHOBaHWN U3y4YeHns onbiTa
CTpaH, PbIHKW 31eKTPO3Heprum KoTopbixX 6binn nubepanmnsosaHbl (cTpaHbl EC, CLUA 1 HoBas 3enaH-
ans). Bblbop KOHKpPETHOro ueneBoro pbiHKa (PbIHKOB) M3 YKa3aHHbIX OCYLLEeCTB/IEH Ha OCHOBaHUMU
cneayowmx Kputepmes:

*  COOTBETCTBME OCHOBHbIX MPUHLUMUMOB PEryiMpoBaHusl pO3HUYHOIO pbiHKa 31EKTPO3HEPTUK, On-
pefeneHHbIX B HaLMOHaNbHOM 3aKOHOAATeNbCTBE, MpUHUMMAM pedOopMUPOBAHUS 3N1EKTPO-
SHepreTUyeckoi oTpacnu B Poccuun (B TOM unciie paspeneHve AesTeNbHOCTM Mo pacnpenene-
HUIO U CObITY 3/1EKTPO3HEPTMM MEXAY Pa3fNYHbIMU KOMNAHMAMK);

*  MPUCYTCTBME Ha pbiHKE He3aBNUCUMbIX ICK C COBOKYMHOW pbIHOYHOW aonen He MmeHee 15%;
«  JocTtaToyHas creneHb nmbepanmsaunm pbliHKa, HanmM4yne KOHKYpEeHUNN.

B CcOOTBETCTBUM C yKasaHHbIMKM KPUTEPUAMM B KaAYyecTBe LeneBbiX 6blN NPUHSATHI PO3HUYHbIE PbIHKK
aNeKkTpoaHeprnm Bennkobputanmm un LLseunn.

OCHOBHble MapaMeTpbl, XxapakTepusytoLme nonoxeHne SCK Ha KOHKYPEHTHOM pbIHKE, — AOJISl PbIHKa U
cbbiToBas HagbaBkal, KoTopas paccunTbiBaeTCs No cieayollel hopMmyne:

GM = (T, - T, - N)/T,

roe:
GM - cbbiToBas Hagbaska, %;
T, — KOHeYHbIV Tapud, py6./kBTy;
Tw - CTOMMOCTb 3/1IEKTPO3HEPIMM Ha ONTOBOM pbiHKe, py6./KBTyY;
N - pacxoabl OCK Ha nepegayvy 371eKTPO3HEPrUM NpU ee AoCTaBKe

KOHe4yHoMy noTtpebuTtento, py6./kBTy

NccnepoBaHWe yKasaHHbIX Bblle PbIHKOB MO3BOSIM/IO BbISSBUTb 3@aBMCUMMOCTb A0nM pbiHka DCK oT
YPOBHS1 YCTQHOBMIEHHOWM et0 CObITOBOM HaabaBKWM M AONIN HACENEHUS B KOHEYHOM NOTpebiieHnn anek-
TPO3HEpPrnn B pervoHe: JoJ/i1s pbiIHKa 06paTHoO rpornopuUnoHasibHa cbbIToBoOM HagbaBke v npsMo rnpo-
rnopymMoHasibHa A0J/1€ HacesleHNsi B KOHEYHOM MOTPeb/IeHUN 3/1EKTPOIHEPrnn B PErMOHE, B KOTOPOM
@yHKuUmnoHupyet SCK.

Takmm 06pasoM, AN KaxAoro pernoHa CyLlecTBYHOT MHAMBUAYaNbHble napameTpbl (cneumduka pe-
rMmoHa onpeaenseTcs A0SIeN HaceneHns B KOHEeYHOM notpebneHnun snekTposHeprum) obpaTHOW 3aBu-
cumocTtn gonum pboiHka 2CK oT ee cbbiToBOM HagbaBkM. DTO O3HA4YaeT, YTO A4/151 KaXK4Oro permoHa ume-
€TCs rnapa 3Ha4YyeHuyi OCHOBHbIX XapaKTepucTtuk moaesun (cbbiToBasi Haabaska — A0/1s1 pbiHKa), obec-
NeynBarLMX MaKCUMaabHOE 3HauyeHne BasoBos npnbeiam SCKZ.

BcneacrtBue norpewwHoCcT Moaenun 3aBUCMMOCTM Aonn pbiHka DCK oT yKa3aHHbIX MokasaTtenen avana-
30Hbl 3HAYEHMW LeneBbiX MNoKas3aTenen SABNAITCA cnegylowmmun: He 6onee £2,5% ans cbbiToBOM
Hanbaskn 1 He 6onee £4,5% ana AoNU pbiHKa.

! C6biToBas HaabaBKa NpeAcTaBnseT cob60i BaNOBY MapXy KOMMaHuM.

2 lenesyto nonio pbiHka 3CK 1 ueneByto c6biToBYy0 Haabasky SCK onpeaenser A0Ns HAaceNEHUs B KOHEYHOM Mo-
TpebneHnn sneKTposHepPrun B permoHe.
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D I = JomnonHenne Kk «MeTofoa0run 1 pyKoBOACTBY
e OI e 110 MPOBENEHNI0 OLIeHKM BU3Heca u/uam aKTMBoB
OrpaHMHeHMﬂ Ha OAO «PAO «E3C Poccumn» n 30 OAO «PAO «EDC Poccumn»

A8 enei oeHKN CToOMMoCTy busHeca
npmMmeHeHne Meroposiornm SHEProcbbITOBbIX KOMMNAHNN

3.9.1.3. OrpaHu4YeHuUs Ha NpUMMEeHeHne MeToa0/Iorn

HacToswee [lononHeHne npeaHasHauyeHO MCKIIIOUYUTENBbHO AN UCMOJIb30BaHMA OLEHLMKaMKn, akkpe-
anTtoBaHHbIMK Npn OAO «PAO «ESC Poccum».

MHdopMaumsa n gaHHble, NpuBeaeHHbIe B [JONO/IHEHUM, OTpaXatoT cobbITUS U daKTbl, UMEBLUNE MECTO
Ha MOMEHT ero NoAroTOBKM U MOMyT MCNONb30BaTbCA OUeHLWMKaMM TONbKO C YY4eTOM CobbIiTuii n dhak-
TOB, KOTOpble 6yAyT MMETb MECTO Ha AaTy NMpPOBeAEHUS OLEHKMU.

MpuMeHeHne npouenyp, U3NOXeHHbIX B JONOMHEHUN, CaMO Mo cebe He MOXET ABNATbCA rapaHTmeﬁ
Ka4yeCTBa OKOHYaTe/IbHbIX pe3y/ibTaTOB OLUEHKN, KOTOPble MOTYyT 6bITb nony4yeHsbl OueHwmnkamum.
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JononHeHne Kk «MeTtogosiornn u pyKoBoACTBY

— 0 NMPoOBEAEHNIO OLEHKN BU3Heca u/mam aKkTmsBos

Del OItte OAO «PAO «E3C Poccuun» n []30 OAO «PAO «ESC Poccumn»
/151 LUeNIes OLeHKN CTOMMOCTU bu3Heca

CraHpapTbl OLeHKH SHEProcbbITOBbIX KOMMNAHNN

3.9.1.4. CraHaapTbl OLUEHKM

Mpn noarotoBke HacToswero JononHeHnsa K MeToaonornm oueHkn 6b1siv MCNoMb30BaHbl crieayolmne
pernaMmeHTupyroumne AOKYMEHTbl U CTaHAAPTbl OUEHKNU!

MexayHapoAaHble cTaHaapTbl oueHku (International Valuation Standards 2005);

CraHpapTbl No oueHke busHeca, yTBepxAeHHble AMEepUKaHCKUM O6LLECTBOM OLIEHLMKOB B pe-
pakumm Hosbpsa 2005 r. (Business Valuation Standards of the American Society of Appraisers.
Revised edition. November 2005);

EanHble cTtaHaapTbl NpodecCcuoHanibHOM OUEHOYHOW MpakTMku B pepakumm 2006 r. (Uniform
Standards of Professional Appraisal Practice, USPAP, 2006 Edition), pa3pa6boTtaHHble ®OHAOM
oueHkun CLUA (US Appraisal Foundation);

depepanbHbIi 3aKoH OT 29 mtona 1998 r. N2 135-03 «0O6 oueHO4YHOM aesTenbHoCcTM B Poccuin-
ckon depepaunm» (c nameHeHmamm ot 21 gekabps 2001 r., 21 mapTta u 14 Hos6psa 2002 r.,
10 aHBaps n 27 deBpans 2003 r., 22 aBrycta 2004 r., 05 aHBaps n 27 nions 2006 r.);

MocTtaHoBneHue MpaButensctea P® ot 06 mnionsa 2001 r. N 519 «06 yTBepXXaeHUU CTaHOapToB
OouEeHKK» (C nameHeHmnamm ot 14 pekabps 2006 r.);

MeToanuveckme pekoMeHZauum nNoO OnpeaeneHuto PbIHOYHOM CTOMMOCTU MHTENNEKTyasllbHOWN
CTOMMOCTHN, yTBepXAeHHble MMHUMYLWecTBOM PO 26 Hosb6psa 2002 r., N2 DCK-4/21297.
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]
Del OItte LHononHeHne Kk «Metogosiorum v pyKoBOACTBY

J[oxoaHbi noaxon: 10 poBeAEHMIO OLEeHKN busHeca 1/ aKkTMBOB
METOA ANCKOHTUPOBAHHBIX OAO «PAO «E3C Poccuun» n [J30 OAO «PAO «ESC Poccumn»

AJ151 Uesiei oLyeHKN CToMMocTy busHeca
AEHEeXHbIX NOTOKOB SHEProcbbITOBLIX KOMIaHNM

3.9.2. AoxoaHblii noaxoa: METOA4 AWUCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB
(AAN)

lMpn onpegeneHun CTOMMOCTU KOMMaHwn metogom A nepea OUEHLMKOM CTOAT ABE OCHOBHble 3a-
Aadyun: nporHosmpoBaHune BEJIMYUHBI OXXMAAeEMbIX AEHEXHbIX MOTOKOB WU onpeaesieHne COOTBETCTBYHO-
Len CTaBKun ANCKOHTUPOBaHUA.

3.9.2.1. MporHo3upoBaHue BanoBoi Nnpubbinm 3CK

[MocTpoeHme nporHo3a AEHEXHOro MnoToka
I'IpM NMPOrHO3nMpoBaHUN AEHEXHOIO NOTOKA 2CK HEO6XO,D,VIMO BbIMOJITHUTb Ccneayrwmne oCHOBHbIE LWarn:
. Cd)OpMVIpOBaTb AonyweHnsa OoTHOCUTENIbHO OCHOBHbIX MaKpO3KOHOMUYECKNX, OTpacCneBbIX U pe-
rMoHanbHbIX NOKa3saTenen Ha I'IpOFHO3HbIl‘;1 nepuon;
L] MNOCTPOUTL crieayrowime NporHo3bl:

o obbemoB I'IOTp66l'IEHVI$| SNIEKTPO3HEPIrNM B PpErMOHE NO KJslaCCaM Hanps>XeHu4d,

@ BbIBbITUSA KPYMHbIX NOTpebUTENEen 3n1eKTposHeprum knacca BH B pesynbTate Mx caMocTosi-
TenbHOro Bbixoga Ha OPSM,

@ 06bEeMOB PO3HMYHOIO pbiHKA 3N1EKTPOSHEPINUM B PErmoHe no Kiaccam HanpsxeHus,
@ TapudoB NO KJaccaM HanpshXXeHus A1 KOHe4YHbIX noTpebutenen,

@ MOCTPOMUTb MPOrHO3 cieayowmx nokasartenen ICK:

@ pgonwn pbiHka 3CK;

+  CnporHosmpoBaTb 06beM Bbipyukn DCK Ha OCHOBE NMPOrHO3MpyeMbIX 06BEMOB PO3HUYHOMO PbIHKA,
TapudoB Ha 3/1EKTPO3HEPTUIO U ee A0SIU PbIHKA;

*  MOCTPOMTb MPOrHO3 BanoBon Mapxu ICK 1 paccunTatb ee Banosyto npubbisb;
= CMpOrHo3upoBaTb ciaeayowme nokasatenm CK B NPOrHO3HbIN Nepuoa:

@ onepauMoHHbIX 3aTpaThbl,
@ KanuTasbHble B/IOXKEHUS;
@ pn3MeHeHue 060poTHOro KanutTana;

«  paccumTaTb 6€3401r0BOM AeHEeXHbI noTok DCK.

AnMTenbHOCTb nepuoga nporHo3MpoBaHMs

AHanu3 AesaTenbHOCTU COBbITOBbIX KOMMAHUIA, OCHOBAHHbIN Ha 06LLEMMPOBON NpaKTUKE, a TakXe aHanu-
3y TeKyLen CUTyaunm Ha pO3HUYHOM pbIHKE 31eKTpo3Heprum B PO nokasan, 4to K 2012 r. poO3HUYHbIN
PbIHOK 3/1eKTPO3HEPrun B PO CTaHET BbICOKO KOHKYPEHTHbIM, KPYMHbIE NOTpebUTEnn yinayT Ha ONTOBLIN
PbIHOK, A0MM pblHKa W cbbiToBble HagbaBkn DCK ctabunmsmpytotca. Takum obpasom, DCK aoCTUTHYT
YCTOMUYMBBLIX TEMIMOB POCTa BbIPYYKM U BbINAYT HA MOCTOSHHLIN YPOBEHb BasiOBOM MapXxw.

B cBsA3M € 3TMM Ang yener oueHkn DCK METOA0OM ANCKOHTUPOBAHHbLIX AE€HEXHbIX MOTOKOB YyTBEPXAEH
cneayrowmin NporHo3Hbii nepuog: 2007-2015 rr.

Banrwta cocraBneHus rnporHo3a

JesatenbHocTb DCK cBsi3aHa C oKasaHueM ycnyr Ha Tepputopun PO, 1 oCHOBHas BasntoTa UX A0XOA0B U
pacxoaoB — POCCUMCKMIA pybnb. B cBA3M C 3TUM oueHKa COHbITOBbIX KOMMAHWN OCyLLEeCTBASETCA B py6-
NSIX, @ UX AEHEeXHble MOTOKM PacCYMUTbIBAOTCS B HOMUWHAIbHOM BblpaXeHun (T.e. C y4eToM nHbNsumnn).

B cuny orpaHu4eHHOW BO3MOXHOCTM MPUMEHEHUSI AaHHbIX POCCUMICKOro ¢OHAOBOrO pblHKA pacyeT

CTaBKMN ANCKOHTUPOBaHUA Heobxoanmo OCYLUECTB/IATb B AO/1apaX CLUA. CooTBETCTBEHHO, B paMKax
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JononHeHne Kk «MeTtogosiornn u pyKoBoACTBY

— 0 NMPoOBEAEHNIO OLEHKN BU3Heca u/mam aKkTmsBos

Del OItte OAO «PAO «E3C Poccuun» n []30 OAO «PAO «ESC Poccumn»
/151 LUeNIes OLeHKN CTOMMOCTU bu3Heca

CraHpapTbl OLeHKH SHEProcbbITOBbIX KOMMNAHNN

HacTosawero [ljononHeHnsa K MeTonoNnornm oueHKn Ana onpeaeneHus Tp66YEMOl7I OoTAa4Yn Ha UHBECTU-

pOBaHHbIN KanuTan peKkoMeHAyeTCs NCNONb30BaTh AaHHble ¢hoHA0BOro poiHka CLLUA.

C y4yeToM TOro, 4YTO MPOrHO3Mpyemble AeHeXHble NoTokn DCK HOMUHMpOBaHbl B pybnsix, a cTaBka
LVCKOHTMpPOBaHUsl — B gonsapax CLUA, ans onpeneneHms TeKyLelh CTOMMOCTU OXMUAAEMbIX AEHEXHbIX
NMOTOKOB BESIMUMHbBI MPOrHO3HbIX AEHEXHbIX MOTOKOB PEKOMEHAYETCSA NepeBoanTb B gonnapbl CLUA Ha
OCHOBE MPOrHO3HOro 06MeHHoOro kypca (B kayecTBe 6a30BbiX MCTOUHMKOB MOCNEAHEr0 PEKOMEHAYET-
€A Mcnonb3oBaTb MporHo3bl M3PT, a B c/iyyae MX OTCYTCTBUS — MPOrHO3bl MPU3HAHHbLIX UCCeaoBa-
TENbCKUX OpraHu3aumii 1 MexayHapoAHbIX areHTCTB).

[1pOrHo3 MakpO3KOHOMUYECKNX U OTPac/ieBbiX rnokasaresien

OCHOBHbIE MaKpO3KOHOMMNYECKHUNE N OTpacCsieEBblE NOKa3aTes N, y4nTbiBaeMbl€ NMPU NOCTPOEHUN MPOrHO-
3a AEeHEeXHOro noTtoka, npeacrtaB/ieHbl B Tabnunue Huxe.

Tabnunua 3-39

OCHOBHbIE MaKpPO3KOHOMMYECKHUEe U oTpaclsieBble nokKkasaTtesin,
YuyuTbiBaeMbie Npun NOCTPOEHUN MNPOrHO3a A€HEeXHOro noTokKka

MNMoka3arenm Moka3zaTenm

MakposkoHOMU4Yeckue PocTt BBIN PO, BPI, % B rog
WUHdnsaums (pybnesas, cpeaHss), % B rog
O6MeHHbIn Kypc, py6. / agonn. CLUA
NHdnauma (gonnaposas, cpeaHss), % B roa
OTpacnesbie MHAaeKkc npoMblLieHHbIX ueH, % B rog

MHaekcbl ueH npoussoanTeneit no otpacnsm TIK (pybnesbie), % B roa

UcToyHuK: aHanu3 «/enosta»

l1porHo3 BasnoBos rnpnbbiin

Onsa uenen oueHkn 6usHeca DCK MeTOAOM AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB HEO6X0AMMO yuun-
TbiBaTb AeHEeXHble MOTOKM TOSIbKO OT UX OCHOBHOM AeATesIbHOCTMU.

[MporHo3Hble 3HavYeHnsd BanoOBOM I'IpM6bIJ'IM 2CK PacCcynTbIBAKOTCA Ncxoaa m3 cneayrowmx nporHo3oB:

+  o0bbeMa pO3HMYHOIO pblHKA 3NEKTPOSHEPIMM MO KaccaM Hanps>KeHus;
«  TapudoB NO KJlaccaM HanpsixXeHus;

= ponu pbiHka 3CK;

«  cbbiToBOWM HapbaBkm ICK.

lporHo3 o6bemMa pO3HUYHOIrO PbIHKA 3JIEKTPOIHEPIUM 10 KAaCCaM Harnpsi)KeHus

lMpwn coctaBneHun NporHosa obbema PO3HNUYHOI0 pblHKA 3JIEKTPO3HEPINn HeobxoanMo npunHMMaThb BO
BHMMaHKMeE cneayuiee:

. MPOrHO3bl peannsaunmn 3NEKTPOSHEPINKN NO KnaCcCaM HanpsaxXeHua B perMOHel;

! MporHo3bl cocTaBnaloTcs KOHCYNbTAaHTOM MO rpynnaM notpebuteneit, ncxoas us GakTopos, BAMSIOLMX Ha 0bbe-
Mbl NOTpebreHnsa Kaxaon rpynnoi. MonyyeHHble 06beMbl NOTPEBEHUS FPYNMUPYIOTCS MO K/iacCcaM HamnpsiXeHus,
NCXOAA U3 CNOXMBLUENCA CTPYKTYpbl NOTpebNeHnsa 3/1ekTposHeprun B pernoHe. CooTBETCTBYOLME AaHHblE Mpe-
AocTaBnstoTcs KOHCY/IbTaHTOM Mo 3anpocaM OUEHLLMKOB.
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JononHeHne Kk «MeTtogosiornn u pyKoBoACTBY

— 0 NMPoOBEAEHNIO OLEHKN BU3Heca u/mam aKkTmsBos

Del OItte OAO «PAO «E3C Poccuun» n []30 OAO «PAO «ESC Poccumn»
/151 LUeNIes OLeHKN CTOMMOCTU bu3Heca

CraHpapTbl OLeHKH SHEProcbbITOBbIX KOMMNAHNN

*  CHMXeHMe 06BbEMOB PO3HWYHOIO pbiHKA 3/1eKTPO3Heprum knacca BH 3a cuyeT yxoza KpynHbIX
npeAnpusTUit-noTpebuTeneit Ha OPIMY,

3HayeHnss BEpOSATHOCTEN BbIXOAA KPYMHbIX KOMMAAHMN-NoTpebutenen Ha OP3M, nonyyeHHble Ha oc-
HOBaHWM aHanM3a UCTOPUYECKUX AAHHbIX O CTPYKTYpe OMTOBOro pblHKa 3/1EKTPO3HEPrMU, NPUBEAEHDI
B Tabnuue Huxe.

Tabnuua 3-40

Ta6bnuua BeposaTHOCTEN yxoaa norpeburenein 3CK Ha OPOM

IR, AT L 100 < 100-200 | 200-300 | 300-400 >400
npeanpuatuem, MBTu
0 25 50 75 100

BepoaTHoCTb yxoaa, %

UcToYyHuK: pacyetsl «/enonta»

Ha ocHoBaHMW AaHHbIX COLITOBOM KOMMaHUM O MOLLHOCTAX ee OCHOBHbIX NpeanpusaTuin-notpebutenen,
OueHwuk, ncnonblys Tabnuuy BepOSATHOCTEN, onpefenseT NporHo3Hbii obbeM notpebneHus anek-
TpO3Heprun, KoTopbli byaeT 3akynatbcs Ha OP3OM npeanpusaTMAMM CaMOCTOSATENbHO, CNEAYHOLNM
obpaszom:

V=2TxV
roe:
Vj - noTpe6neHne 3n1eKTPO3IHEPruM KpyrHbIM NpeanpusTmem?,
1T; — BEpPOSATHOCTb CaMOCTOSITEe/IbHOrO BbixoAa npeanpuatma Ha OPOM

J0 [1,N] Tae N - uncno npeanpusTUii-noTpebuTeneil B pernoHe ¢ NpucoeamHeHHoMN
MolHocTblo 6onee 100 MBT

OueHwumk gomxkeH 3anpocutb Y DCK mMHdOpMaumio 0 AoroBopax Ha MOCTaBKY 3MeKTPO3Hepruu, 3a-
K/TIIOUYEHHbIX C KPYMHbIMW noTpebutenamm Ha 2007-2008 rr. Mpu aToM:

= ecnm OueHLWMK pacnonaraeT 4aHHbIMW O KOHTPaKTaX C KPYMNHbIMU NOTPebUTENSMU Ha YKa3aHHbIN
nepuwoa, To cneayet npeanonaraTb, YTO CHUXeHWe obbeMa peanunsaumnmn 3N1eKTPO3IHEPrnn Kiacca
BH 3a cueT BbiIxOAa Ha OP3M KpynHbIX npeanpuatuii-notpebutenen npounsonget 8 2009 r.;

*  ecnu uMmeetcs MHdoOpMauma 0 AOroBopax MNOCTaBKW 3/1€KTPO3HEpPrum Tonbko Ha 2007 r., To an-
roputM pacyeTta notepb o6bemMoB noTpebneHus anekTposHeprum knacca BH B 2008-2009 rr.
JIO/XKEH COOTBETCTBOBaTh NPeACTaBNEHHOMY B crneaytolleii Tabnuue>.

Tabnunua 3-41

PacueTt cHMm>xeHusa o6bemoB peanusauumn 3CK sHeprum knacca BH B 2007-2009 rr.

(1) Aons pbiHka 3CK, % 3CK, «JenonTt»

(2) gopTe";i”H‘z'i”iﬁgerBrT"‘q” knacca BH «[enoit 17537 18595 19653 20 771

! B HacTosieM [JonosHeHUU K MEeTOAONOMMM OLEHKM MPeAnosiaraeTcs, YTO KpynHble MOTpebuTeny BbIAAYT Ha
OP5M B 2007-20009 rr.

2 B TOM uncne 3neKTposHeprm knaccos BH, CH1, CH2.

3 PacueTbl 4N BXOASALWMX B MeXpernoHanbHble O noTpebuTenei snekTposHeprium knaccos CH1 n CH2 npous-
BOAATCS aHaNornMyHbiM o6pa3oM. BepossiTHOCTb Bbixoaa noTpebutenein CH1 n CH2 Ha OP3M npuHUMaeTcs paBHOW
BEPOSATHOCTM BbixoAa noTpebutenen BH, exoaswero 8 ®II.

4 3a uckoYeHneM NoTpebneHns NpeanpuaTUAMMU, CaMOCTOATENIbHO yUacTByoWmuMM B OP3M Ha 4aTy OUEHKW.

crp. 101



Deloitte

CrtaHAapTbl OLLEHKM

JononHeHne k «MeTtogonorum n pykoBo4CTBY
0 NMPoOBEAEHNIO OLEHKN BU3Heca u/mam aKkTmsBos
OAO «PAO «E3C Poccuun» n []30 OAO «PAO «ESC Poccumn»

/151 LUeNIes OLeHKN CTOMMOCTU bu3Heca
SHEProcbbITOBbIX KOMMNAHNN

(3) Temnbl pocTa nNoTpebneHns anekTpo-
3Heprum knacca BH B pernoHe
(6asa - 2006 r.)

(4) MporHo3 roagoBbIX 06BHEMOB 3/1EKTPO-
3Heprum knacca BH, camocroatenbHo
rnony4yaembiX NpeanpuaTUAMU permoHa
c OP3M ucxoas ns notpebnenus Ha
2006 roa, MnH KBTY

(5) Notepn o6bemoB noTpebnenus anek-
TpO3Heprum Knacca BH B pe3ynbrate
yxo4a KpynHbIX npeanpuatui Ha OPOM
y npouunx ICK, ncxoasa ns gaHHbix 2006
roaa, MiH KBTY

(6) Utoro, npouHaeKCMpOBaHHbIEe
06beMbl 3/1IEKTPO3HEPIrum Knacca
BH, camocTosaTenbHO noJjiyyaemblie
KPYMNHbIMM NpPeAnpUATUSIMU perumo-
Ha ¢ OP9OM, MnH kB1u

(7) Dons 06beMoB aNeKTPO3HEPrUM Knacca
BH, camocToATENbHO Mosy4YaeMblX
npeanpuaTuamMmm permoHa ¢ OP3M, %

(8) KymynsatuesHas fonst 06beMoB 31€KTpo-
3Hepruun Knacca BH, camoctoaTenbHo
nosyyaeMblx NpeanpuUsATUSAMU permoHa
c OP2M, %

MporHo3 rogoBbix 06bEMOB 31€KTPO3HEP-
rmm knacca BH, camocrodatenbHo nonyyae-
MbIX NpeanpuaTusamMu pernoHa c OPOM,
MJTH KBTY

(9) PeanbHblie notepu 3CK rogosbix
06beMoB noTpebsieHUust 3NeKTpo-
aHeprum knacca BH B pesynbTtaTte
yXxoAa KpynHbIX noTpeburtenein Ha
OP3M, MsiH KBTuY

CKOppPEeKTUPOBaHHbIA NMPOrHo3 NoTrepb
3CK rogoBbix 06beMoOB noTpebneHuns
aneKkTpoaHeprum knacca BH B pesynb-
TaTe yxoaa KpynHbix notpeburenei Ha
OP3M, MsH KBTU

PacueTHble

PacueTHble

PacueTHble:

(4)x[1-(1)]/ (1)

PacueTHble:

[(4) + (5)1x (3)

JdononHeHne

PacueTHble

PacueTHble: (6) x (8)

3CK

PacueTHble:
MakcumymMm ot (1) x

(6) x (8) n (9)

1,00 1,06 1,12 1,18
4 576 4 576 4 576 4 576
801 801 801 801
5377 5700 6 022 6 345
17% 33% 50%
17% 50% 100%
969 3011 6 345

980
980 3011 6 345

UcTouHuk: pacyetbi« [enonta»

Takum 06pa3oM, ANS pacuyeTa MPoOrHosa CHUMXeHMs obbeMoB peanusauun ICK sHeprum knacca BH!

OueHwunKy Heobxoanmo:

= onpeaenuTb TeKyLYy A0 pblHKa CK 1 NporHo3Hble 06beMbl NOTpebneHns 3neKTposHeprum

Knacca BH B pervoHe;

*  paccuuTatbh KYMyNnSTUBHbIE TeMMbl NpuMpocTa o6beMoB noTpebneHus an1eKTposHeprun knacca
BH B pernoHe (6a3oBbit — 2006 1.);

*  UCnonb3ys AaHHble Tabnuubl BEPOATHOCTEN BbIXOAa KPYMHbIX Npeanpusatuini Ha OPOM, paccuu-
TaTb COBOKYMHbI 06beM notepb SCK oT yxoda KpynHbix notpebutenen B 2006 r.;

. Ha OCHOBaHMKW AaHHbIX 0 Aone pbiHka DCK B 2006 r. n 0 notepsix eto 06bLEMOB NpoAax anek-
TpO3Heprun knacca BH kpynHbIM npeanpuaTvsaM B pesynbtate nx yxoga Ha OPOM B 2006 r.

! PacueTbl AN BXOAAWMX B MeXpernoHasnbHble OMI notpebuTeneit anekTposHeprumn knaccos CH1 u CH2 npowus-

BOAATCA aHaNIOTNYHbIM o6pa30M.
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paccynTaTb COBOKYMHble 06beMbl 3/1eKTpO3Heprun knacca BH, camoctoaTenbHO nonay4vaemble
npeAnpuUsTUAMU pernoHa c OPIM?;

. nponHaekcuposaTb 06beMbl 3/1EKTPO3HEpPrun knacca BH, camocTosTenbHO nosy4vaeMble npea-
npuaTUAMM permoHa ¢ OPDM, B COOTBETCTBUM C KYMY/NSTUBHbIMW TeMMaMmu npupocTta notpeb-
NeHuns anekTpoaHeprnm knacca BH B pernoxe;

*  Ucxoas m3 npegnonaraemoro rpaduka ebixoga notpebutenenn Ha OPSOM B 2007-2009 rr.
(1/6, 2/6 n 3/6 B 2007, 2008 1 2009 rr. COOTBETCTBEHHO), paccuyuTaTb NpPorHo3 notepb ICK
obbemoB noTpebneHns anekTposHeprum knacca BH B pesynbTate yxoda KpynHbIX npeanpu-
aTuin Ha OPDM kak npousBeneHue KyMynsSTUBHOM AonuM obbeMoB notpebneHmsa npeanpwu-
ATMAMK, Bblweawmmm Ha OPOM B 2008-2009 rr., Ha NPOMHAEKCMPOBAHHbIN 06bEM UX Bbl-
X0Zla U PbIHOYHYIO Ao SCK2,

dopma Tabnuubl Ana pe3ynbTaToB pacuyeTa ob6beMa peanunsaumm snexkTposHeprum DCK npeacrtaBneHa
HUXe.

Tabnunuya 3-42

PacueT peasinzauum 3J1IeKTPOdHEpPrum

o om0 20 Lo | s s 205
AAaHHbIX

(1) O6bem peanu-
3auuu B pe-
rMoHe,
MJTH KBTY, «Jenont»
B T.4Y. MO
Kflaccam Ha-
npsXxeHus:

BH
CH1
CH2
HH

(2) fons pblHKa
3CK

(3) Notepn 3CK B
pesynbTaTe
yxofa OCHOB-
HbIX NoTpebu-

3CK, «QenonT»

3CK, OueHwuk

Tenenm Ha
OPSM
06beM peanusa-
unm 2CK, p .
aCyeTHble:
B T.4Y. MO Kfaccam
HanpsXXeHus:
BH (1) x(2) - (3)
CH1 (1) x (2)
CH2 (1) x (2)
HH (1) x (2)

! Micxoas M3 NpeanofiokeHNs 0 CXOXeN CTPYKType NoTpebneHns 31eKTPO3HEPrn KNMEeHTaMu oLeHnsaemMoi CK n
KOMMaHWUI-KOHKYPEHTOB.

2 Ecnmn cakTnyeckuii Boixoa B 2007 r. npesblwaeT NporHo3HbIi Bbixod 3a 2007-2008 rr., To ana 2007 r. npuHuMa-
eTca dakTuyeckunii obbemM Bbixoda, 2008 r. — Bbixog oTcyTcTByeT, 2009 r. — BbIXOoASAT OCTaBLUIMECS MoTpebutenu
(100% oT npovHAeKCMpoBaHHOro obbema BbIXOoAa NMpeanpuATUA perMoHa, pacCYMTaHHOro Ha OCHOBaHWW BEpOSAT-
HOCTM BbIX0Aa, 3a BblYETOM (hakTMUeckoro Bbixoga B 2007r).
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MporHo3 TapugoB Mo rpynnam HarpsxeHus

CornacHo MeToAon0rnMmM oueHKn NporHo3 Tapudgos CTPOUTCA MO rpynnaM HanpsxeHusa. [na uenen
oueHkn KoHcynbTaHT npefoctasnsgeT OueHLWMKY MporHo3Hble 3Ha4YeHns TapndoB No KiaccaMm Ha-
nps>xkeHns Ha nepuog 2012-2015 rr. MNpwn 3ToM Ans pacyeta Tapuda Ha 31EeKTPOIHEPIUI0 HU3KOIO
HanpsbxkeHne OueHLWMK A0SIKEeH nNpefocTaBuTb KOHCYNbTaHTy AaHHblE O TeKylleM cpegHerofoBOM
notpebneHnn 3neKTposHepPrum Ha Ayly HaceneHus B pernoHe.

OueHWmK Ha OCHOBaHMKU NPOrHo30B TapudoB, MOJSIlyYeHHbIX OT KOHCy/NbTaHTa, U AaHHbIX O TeKy-
WMx Tapudax CTPOUT MPOrHO3 U3MEHEHMS LieH Ha 3/1EeKTPOIHEPrU0 MO KjaccaM Hanpsi>KeHus B
2007-2012 rr. B COOTBETCTBUU C OAHUM M3 MNpPeaslOXeHHbIX CLeHapueB XapakKTepa U3MEeHeHUs Ta-

pudoB:
= JINHEWNHbIM;
= norapn@Muyeckmm;
*  3KCMOHEeHUMaNbHbIM;

= MOJIMHOMUANbHBLIM (CM. PUCYHOK HUXE).

PncyHok 3-4
AvHamuka Tapudos B 2007-2012 rr., py6./kBtuy

NUHERHBIR XapakTep UIMEHEHWA TEDMI:I}EI ﬂDrapHd}MH'—IECKHﬁ XaparkTep W3MEHEHWA TEIDHI:I}EI
404 4.0 -
3.5 4 3.5 4
3.0 4 3.0 4
2.3 1 25
20 A .0 A
1.5 4 1.5 4
1.0 4 1.0 4
0,5 4 0,5 4
0.0 T T T T T ] a.a T T T T T

T 2008 2002 2010 2011 a1z 207 2005 2009 2010 01 mz
SHCAOHEHLUWANEHEIR XapakTep MIMEHEHWA TEDHIi.‘-EI MoAMHoOMHEAEHEIA XapaKTeEp WIMEHEHWA TEIPMIi.‘-EI
409 404
%51 35
204 3.0 1
254 25 |
2.0 4 29 4
1.5 1 154
1.0 4 1,0 1
0.5 4 s
0.0 T T T T T | 0.0 T T T T T 1
2007 2008 200 2010 2011 2012 207 2008 2008 2010 201 22

UcToYHMK: aHanu3 «/fenonta»

Mpn s3TOM Ansa obocHOBaHUS xXapakTepa AWMHaMUKKU M3MeHeHusa Tapudos B 2007-2012 rr. OueHwmK
AOJSDKEH NpoaHanu3nposaTth cneaytolme pakTopsbl:

*  CoLUManbHO-3KOHOMWYECKOE pa3BUTUE PErNOHA;

*  CTPYKTYpy noTpebneHuns B pernoHe;

- Hanuuue y ICK [0NroCpOUHbIX KOHTPAKTOB Ha MOCTaBKY 3/1E€KTPOSHEPIrMM C KPYMHbIMU NOTpebu-
TENAMM.
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l1porHo3 4o pbiHKa n cbbiToBOM HagbaBku ICK

OnpeneneHmne AMana3oHoB LeneBon cbbiToBOM HaabaBKU U 40U PbIHKA

McxofHbll NokasaTenb Ans onpeaeneHms AnanasoHa LeneBbiX 3HauyeHuii 1oy pbiHka ICK 1 ee
c6bITOBOI HaabaBKM — A0S HaceneHus B o6LieM KOHeYHOM noTpebneHnn pernoHa, KotTopas pac-
CUMTbIBAETCA Mo creaylolein dpopmyne:

Pop = 233Hac/ 23306Lu/
roe:

Pop — Aonsd HaceneHnda B KOHEYHOM I'IOTpE6J'IeHI/II/I SNIEKTPO3HEPInK, %

3E)HEIC - 06beM KOHe4HOoro ﬂOTp66J'IEHVIFI 3N1EeKTPO3HEPrnumM HaceneHnem, KBty

>.,.00u 06Wwnin 06beM KOHEYHOro NOTpebsIeHNS 3/IEKTPO3HEPIrUM B permoHe, KBty

Pe3ynbTaThl pacuyeta npegoctaBnsietcss OueHWMKOM KOHCYNbTaHTy, KOTOPbIN NPOU3BOAUT pacyeT
ANanasoHoB LesieBblX NokasaTtesien cobiToBon HanbaBkm n fonn poiHka DCK Ha ocHoBaHMK paspa-
60TaHHOIM MOAENM LEesieBoro pO3HMYHOIO pbiHKA.

B pesynbtaTe OueHLWUKY NpefoCcTaBaseTcs UHdopMaums o AmanasoHe 3HavYeHul ueneBon cobiTo-
Bow Haabasku OCK m uenesoi gonu pbiHka ICK:

(GMmin; GMmaX), (Mshmin; MShmaX),

roe:

GMMIN Max _ cOOTBETCTBEHHO, MUHUMaNbHbIA U MaKCUMasbHbIA YPOBHU
cbbiToBOM Hanbasku

MSh™in Max . cooTBETCTBEHHO, MUHUMAsIbHbIN U MaKCUMasbHbI YPOBHU AOAW pbiHKa

[Jnana3oH 3Ha4yeHu ueneson cobbiToBOM HaabaBkn nmeet pasbpoc He 6onee £2,5%, a ueneson gonu
pblHKa — He 6onee +4,5%.

Kputepuii Boibopa ueneson cbbiToBOM HaabaBKN 1 40U PbiHKA B paMKax YCTaHOBAEHHbIX ANana3oHoB

Ha ocHoBaHWW M3y4deHusa cneunduku permoHa OUEHLIMK CaMOCTOSATeNbHO BblibMpaeT ToOYHOe 3Haue-
HMe [onn pbiHka U cbbiTon Haabaekm DCK B pamkax Ananas3oHoB, npeaocTtaBneHHbiX KOHCYNbTaHTOM.
Bbi6bop TOYHOro 3HayeHusa cbbiToBOM HagbaBku M A0AM pbiHKa DCK A0/MKEH OCyLecTBAsSTbCS Ha OcC-
HOBE aHanm3a cnegytowmx hakTopos:

*  YPOBHS COLMaNbHO-3KOHOMUYECKOrO pasBUTUS PErMOHa;

= Tekywero nonoxeHusa 3CK Ha pbiHKe;

*  YPOBHSl pasBUTUS MHPOPMaALMOHHOM MHPpPACTPYKTYpPbl B PErVOHE;

. CTpaTermm passBuUTUA KOMMNAHUU C TOYKKU 3peHnsa MeHemxkmeHTa SCK.

MocKkonbKy AOCTUXEHME PbIHKOM LieNneBoir CTPYKTYpbl NMporHo3smpyetcs Ha 2012 r., HauynHas C 3TOoro
roga 3HadeHus cbbitoBon HanbaBku n gonun poiHka DCK cnegyeT npuHMMaTb paBHbIMU LeneBbiM Mo-
KasaTensam.
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MporHo3 Aonu pblHKa U YPOBHSA cObiTOBOM HaabaBku ICK

[na NporHo3upoBaHusa AeHeXHbIX NoTokos DCK B 2007-2008rr. OueHWwuWK AOMXKEH MCM0b30BaTh AaH-
Hble 0 Tapudax, 3awmweHHbIX ICK B POK, n o6ocHoBaHHble 6mu3aHec-naHbl pykosoacTea DCK. Mpu aToM
OH JOJ/DKEH BKJIOYMUTL B pacyeTbl 3an/jlaHMpoBaHHbleE KOMMepYecKme NoTepu n yyectb, ecin 3To npuMe-
HMMO K KOHKpeTHoln DCK, pe3ynbTaTtbl ee AeATEeNbHOCTM MCXOAS M3 ee CcTaTyCa rapaHTupylowero no-
CTaBLUMKa B YKa3aHHbIA Nepuoa.

Ha ocHoBaHMWM M3y4yeHUs TeKyllel CTPYKTYpbl PO3HUYHOIO PbIHKa 3/1EKTPO3IHEPruM B pervoHe un ¢wu-
HaHCOBbIX pe3ynbTaTtoB DCK OueHLWMK AO/KEH OnpeaennTb TeKyllee 3Ha4YeHue A0SN pbliHKa U CObITo-
Bol HagbaBkm DCK, a panee, ucxoas M3 TEKYLIMX U LENIEBbIX YpPOBHeN COHbITOBOM HagbaBKu M oMU
pbiHka OCK, Ha OCHOBaHWM MHEWHOro TpeHAa paccynTaTb NMPOrHO3HblE 3HAYeHUs Aoan pbiHka DCK B
2008-2012rr.

Pacyet BasnoBovi rpnbbiin ICK

Mocne onpeaeneHus NporHo3Hon Aonu pbiHka DCK M ee nNporHo3Hol cbbiToBON HaabaBkwu Banosas
npmbbinb SCK paccunTbiBaeTCs UCXoasa U3 cneaytowen hopmynbl:

Bl = (Tay x Qe + Tenz X Qeuz + Touz X Qenz + Tow X Quy) x GM x MSh ,

roe:
BN - BasioBasi npubbinb ICK, pyb.
T(BH, CH1, CH2, HH) - Tapl/ld) Ha 3J1EKTPO3HEPIrNO0 COOTBETCTBYHOLLENO
knacca HanpsbxeHus (BH, CH1, CH2, HH), py6./kBTu
Q(BH, CH1, CH2, HH) - 0bwmnih 06beM Npoaaxk Ha PO3HMYHOM pPbIHKE B permoHe
3/1eKTPO3HEPrMMN COOTBETCTBYHIOLWEro Kacca HanpsXXeHns
(BH, CH1, CH2, HH), kBTu
GM - cbbiToBas Hagbaska I3CK, %
MSh - pons pbiHka 9CK, %
3.9.2.2. O6uwmue pekoMmeHpaaunm no NpPOrHo3nMpoBaHUIO onepalnoHHbIX

U NPOLEeHTHbIX pacxoaoB 3CK

Onsa pacyeta unctor nNpubbinnm SCK Ha OCHOBaHWMKW MOMYYEHHOM el BasioBOM NpubbinM HeobxoauMo
NPOM3BECTM KOPPEKTMPOBKY Ha OnepaLMOHHble U NPOLEHTHbIE pacxoabl, Hanor Ha Npubbib:

Yrl = (B - OPEX - Int) x (1 - T),

roe:
yn - yncrtas npubbinb, pyb.
BN - Basnosas npubbiab, pyb.
OPEX - onepauMOHHble pacxoabl, pyb.
Int - MpOLEHTHble pacxoabl, pyb.
T - addekTMBHaA cTaBka Hasora Ha npubbinb, %

B ycnosuax nepexoga 3CK K pbIHOYHbIM OTHOLIEHUSM MpaBubHbIA NporHo3 3atpat 3CK - Heobxoam-
MOe YyC/loBME MOSyYeHUs AOCTOBEPHOro pesysnbTaTta. B CBA3M C 3TUM OLEHLUMK AO0MXKEeH YAenuUTb

60sbllOe BHUMaHNE MPOrHo3y onepaunoHHbIX pacxoaos 3CK.
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Mpu pacyeTe NPOrHO3HbIX 3HAY€HMI ONepaLnoOHHbIX pacxoaoB OUEHLMK AO0/KEH YYECTb 3HAUYMTESb-
HOe yBennyeHne pacxodoB B CBSA3WU C CYLLECTBEHHbIM pacluMpeHueM LWTaTa, paboToi C PO3HUUHBLIMU

noTpebuTensiMm, NOCTOSAHHOM paboTolM Ha pbIHKE OMTOBOM 3/1EKTPO3HEPTUN.

TakuM 06pa3oM, Npu pacyeTe onepauMoHHbIX pacxogoB ICK Heo6X0AMMO OLEHUTL 3aTpaThl Ha obyde-
HWe M onnaTty Tpyda KBanvduUUMPOBaHHOrO MepcoHasna: y4acTHUKOB OMTOBOMO PblHKA, MapKeTO/0roB,
aHaNUTUKOB OTAENa NpPoAax, KOHTPOIepoB M T.4. MNpu 3TOM ANs NOCTPOEHUS MPOrHo3a Heob6xoAMMOo
MCXOAMTb M3 PbIHOYHbIX CTABOK 3apaboTHOW MnaThl M MnpeanosiaraeMoro KonuyecTBa notpebutenei

(knnenToB) ICK.

Takxe HeobXxoAUMO y4yecTb, UYTO AnA 3PDEKTUBHON KOHKYPEHLNN Ha pbiHKe nocne ero nuéepanusa-
UMM KOMMAHWUS AOSXKHA HEeCTU 3HauuTeslbHble pacxofbl Ha aHanu3 pbliHKA, peknaMmy 1 nposedeHue
NpoMo-akuuit. NMpu 3TOM NPOrHO3HbIN YPOBEHb KOMMEPUYECKUX PacxoAoB 6yAeT 3HAUUTENbHO BhILLE,
yeM TeKyLIMA, BBMAY TOro, YTO Ha HayalbHOM CTaAUN PasBUTUSA PbiHKA MaclTabbl KOHKYPEHLUUN W

60pb6bl 3a NnoTpebutenen Mmexay ICK KpailHe He3HauuTesNbHbl U He TPebyloT CyLecTBEHHbIX 3aTpar.

lMporHo3Hble NpouUeHTHble pacxoAbl AOKHbI paccymnTbiBaTbCAd OUEHLMKOM C YYETOM MOCTENEHHOro

nepexoja oT TeKyLlen K NPpOrHO3HOW CTpyKType kanutana B 2012 r.

3.9.2.3. MporHos 060poTHOro KanurTasna, KanuraJsbHbIX 3aTpaT U aMOpPTU3aLUMn

O60poTHbIV KanuTasl

Onsa pacyeTa reHepupyeMoro AeHEeXHOro notoka 4uctyto npubbiib DCK HeobxoanMMo CKOppeKTUpo-
BaTb Ha BeNMYMHY MHBECTULUNI B OBOPOTHbLIN KanuTan.

OCHOBHbIMW 371EMEHTaMN 060POTHOrO KanuTana SBASKTCA pacyeTbl C KOHTpareHTamu, T.e. Aebutop-
CKasl U KpeauMTopckasl 3af0/KEHHOCTb. MporHo3Has BennumnHa AebUTOPCKOM U KPeaUTOPCKON 3aA40/1-
XXEHHOCTW paccyMTbiBAaeTCA Kak npousBefeHue obbemoB npopax ICK 3a roa Ha obopaumBaeMocTb
[ebUTOPCKOM U KPeANTOPCKON 3al0/KEHHOCTU B AHSAX:

A3 = TR x K,¢*/365,
K3 = TR x Ky6®/365,

roe:
A3 - Be/INYMHa AebUTopCKOM 3a40/KEHHOCTH, py6b.
K3 - BeNMUYMHa KpeanMTOpPCKOM 3a40/KEeHHOCTH, pyb.
TR — BE/IMYMHA BaNOBOWN BbIpyukH, pyb.
Ko™ - kKoahduumMeHT 060paunMBaeMocTy AeBUTOPCKOMN 3a10/IKEHHOCTU, AHEN
Ko® - koachdmumeHT o60paumMBaeMoOCTU KPeaMTOPCKOW 3a0/KEHHOCTM, AHEN

Ona onpenenenus uenesblx nokasaTtenen obopaumeaemMoctv OuUEHLWMK AO/MKEH MCMNOAb30BaTbh AaH-
Hble aHanm3a nonoxeHuns CK Ha pbiHKe W MHPOPMaLMIO, MOMYUYEHHYIO MPU NPOBEAEHUN UHTEPBLIO C
ee MeHeaXMeHTOM. lNpu pacyeTe ueneBbiX Nokasatenel OueHWMKY HeObXOAMMO y4YecTb CHUXKEHWe
YPOBHS HennaTtexen no mepe nnbepannsaumm pbiHKa U yBennyeHns sp@PeKTMBHOCTU KPeaUTHOM no-
nntukm 3CK.

MporHosHble Ko3dhdhuULUMEHTE 060pauYMBAaEMOCTN AO/KHbI BblTb paccuuTaHbl OUEHLMKOM C YUYETOM
MOCTEMEHHOr0 Nepexoa OT TEKYLLEro 3HaUEHUS K LIeNIeBoMy.
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KanutasbHble 3aTpartsl

KanuTtanbHble 3aTpaThl OCK He3HAuMTeNbHbl MO BE/IMYMHE U OTHOCATCH, B OCHOBHOM, K npuobpeTtae-
MbIM BbIYUC/IUTENIbHOW TEXHUKE U OprTexHuke. OUEHLMK [O/KEH ONpefennTb BelUUYUHY KanuTasnb-
HbIX 3aTpaT, Heo6XoAMMbIX A1 GYHKLUMOHMpOBaHUA 6usHeca CK, 1 y4yecTb MX NpU MNPOrHo3npoBa-
HWUN FEeHEePUPYEMOro AEHEXHOro NOTOKa.

AmopTusayuns

Pacuer amopTmsaumm Heob6XxoAMMO MPOU3BOAUTL TOJIbKO ANS NPOMUIbHBIX aKTUBOB, HEO6XOAUMbIX
Ans BeaeHns ocHoBHoOM pesatenbHocTM DCK. OCHOBHYIO 4acTb amopTm3aumn 6yner coCcTaBnisaTb aMop-
TU3aunsa BbIYNCIINTENBHOM TEXHUKN, CPEACTB OPrTEXHUKMK, a Takxke odMCHOro 3aaHums (B caydae, ecnm
OHO HaxoauTcs Ha 6anaHce DCK). AMopTu3aums HenpodubHbiX akTneos DCK B pacyeT NpuHMMaTbCS
He A0J1XKHA, NOCKOJIbKY ANS OLUEHKM 3TUX aKTUBOB MCMOJIb3yeTCs 3aTpaTHbIA NOAXOA,.

3.9.2.4. PacueTr cTaBKM ANCKOHTUPOBaHUSA

ANropmuTM pacyeTa CTaBKW AMCKOHTUMPOBAHWS COOTBETCTBYET MpouesypaM, onMcaHHbIM B MeToaono-
'MW OLLEHKU. MI3MEHEHUS B pacyeTe CpeAHEeB3BELUEHHOW CTOMMOCTM KanuTasa KacatoTcs SiMlb 3Hade-
HWIA LeneBoW CTPYKTYpbl KanuTana, onpeaeneHms koadduumneHta 6eTa n npeMun 3a pasmep.

LieneBasi CTpyKTypa Kanutania

AHanus cbbIToBbIX KOMNaHui BenunkobputaHun mn LBeunn BbisBMA Crlefyloliee COOTHOWEHWE UX 3a-
eMHOro n cobcTBeHHOro KanuTana:

= cobcTBeHHbIN KanuTan — 82,2%;

*  3aeMHblli kanuTtan - 17,8%.

lpemusi 3a Masiyto Karnmtaan3ayumo

MNpeMna 3a pUCK MHBECTUPOBAHMA B KOMMAHMM C HEGOMNbLIOW KanuTanM3aluueil paccumUTbiBAeTCa Kak
pasHuLa Mexay cpefHeil UCTOPUYECKON AOXOAHOCTbIO MO MHBECTUMLMAM Ha ¢poHA0BOM pbiHke CLUA u
cpeaHein UCToOpMYECKOoi A0XOAHOCTbIO MO MHBECTULMSAM B KOMMAHUM C HEBOSbLLOK KanuTannsaumnen.

Pe3ynbTaTbl MHOFOUYUCIEHHbBIX UCCNEeA0BaHUI CBUAETENbCTBYIOT O TOM, YTO YEeM MeHblle pa3Mep KOM-
NnaHwWi, TeM Bbllle Y HUX HOpMa NpubbINK. Pe3ynbTaTbl COOTBETCTBYIOLWUX UCCNeA0BaHUIA, NpoBeaeH-
Hble koMnaHuen Ibbotson Associates, npuBeaeHbl B Tabnuue Huxe.

Tabnunua 3-43
Mpemusa 3a manyo kanutanusaumro (NYSE/AMEX/NASDAQ, 1926-2005 rr.)

PblHOYHas KanuTanusauus, PblHOYHas KanuTanusauus, HPEMMH 3a pa3Mep

MMWHMMabHbINA pa3mep, MaKCMManbHbI pasmep, (npm6bInbL cBEpX
MAH aona. CLUA MJAH aonn. CLUA CAPMY), %

1 16 091,02 367 495,14 (0,37)

! Capital Asset Pricing Model — Moaenb OLEHKM JOXOAHOCTU (PUHAHCOBBIX (KanuTasibHbIX) akTUBOB (MOAEb COOTHO-
LUEHWNS OXWAAEMOro pUCKa M AoxoAa, B COOTBETCTBUM C KOTOpoN Tpebyemas HopMa AOXOAHOCTW OMNpeAenseTcs Kak
pyHKUMA OT AOXOAHOCTM NO 6e3pMCKOBBbIM aKTMBaM, CPeAHEPbIHOYHON AOXOAHOCTM M KO3dhduULUneHTa, XapakTepu-
3YyIOLEro COOTBETCTBME MexAy KonebaHnaMm AOXOAHOCTU aHHOro akTMBa U CpeAHEePbIHOYHOW AOXOAHOCTH).
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JononHeHne Kk «MeTtogosiornn u pyKoBoACTBY

— 0 NMPoOBEAEHNIO OLEHKN BU3Heca u/mam aKkTmsBos

Del OItte OAO «PAO «E3C Poccuun» n []30 OAO «PAO «ESC Poccumn»
/151 LUeNIes OLeHKN CTOMMOCTU bu3Heca

CraHpapTbl OLeHKH SHEProcbbITOBbIX KOMMNAHNN

PbiIHOYHaAa kanuTtanusaums, | PbiIHOYHasa kanutanusauuna, | Npemua 3a pasmep

MWHUManbHbI! pasMep, MaKCUMManbHbIA pasmep, (npn6bINL CBEpX
MnH gonn. CLUA MnH gonn. CLUA CAPM'), %
2 7 189,89 16 016,02 0,67
3 3 969,00 7 189,89 0,85
4 2 525,47 3 968,99 1,10
5 1729,36 2 525,46 1,49
6 1282,28 1729,35 1,73
7 872,44 1282,27 1,67
8 587,24 872,43 2,33
9 265,06 587,23 2,76
10 1,08 265,05 6,36

UctouHuk: Ibbotson Associates, 2006 Yearbook
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D I - JononHeHne Kk «MeTogonorum n pykoBoACTBY
e OI e M0 NPOBEAEHMIO OLIEHKM BU3HECa u/Uan akTUBOB
NpuMmeHeHune OAO «PAO «E3C Poccumn» u []30 OAO «PAO «ESC Poccnn»

7151 Leneii OLeHK1 CTOMMOCTU 6u3Heca
3aTpaTHoOro noapxoaa 9HEProcObITOBbLIX KOMIaHM

3.9.3. MPUMEHEHME 3ATPATHOIO NOAXOAA

Mcnonb3oBaHMe 3aTpaTHOro noaxoda He OTpaxaeT B MOJIHOM Mepe cTtouMMocTb H6usHeca DCK BBuay
TOro, 4YTO OCHOBHBIMU UX aKTUBaMU ABNAKTCA HEMATEPUA/IbHbIE aKTUBbI. Mo aTton npunynHe npunMmeHe-
HWe 3aTpaTHOro MoaxoAa OrpaHUYMBaETCS OLLEHKOW Hernpo@uibHbIX aKTUBOB, HaXoAswWMxcs Ha 6a-
naHce 3CK Ha gaTy OueHKM.

Ana oueHkn HEI'IpOCbVU'IbeIX aKTMBOB UCNONb3YyEeTCA MeToa BOCCT@HOBUTENbHOM CTOMMOCTMW. Mpwn 3TOM
nosnydyeHHasa B pe3ysibTaTte OUEHKU CTOMMOCTb HeI'IpOCbVU'IbeIX aKTuUBOB I'IpVI6aBJ'IﬂeTC$I K CTOMMOCTU
I'IpOd)MJ'IbeIX aKTUBOB, nonyquHoﬁ B pe3ynbTaTe NpUMEHEHNA AOXOAHONo0 nogxoaa:

Value = V¢ + V,
rage:

Value - nonHas ctoumocTb 6usHeca OCK, py6.
V. — CTOMMOCTb NPOMdUIIbHbIX aKTMBOB, pYb.

Ve — CTOMMOCTb HENpOMUJIbHbIX aKTUBOB, pYb.
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D I - JononHeHne Kk «MeTofonorum n pykoBoACTBYy
e OI e M0 POBEAEHMIO OLIEHKM BU3HECA u/Uan aKTUBOB
NpuMmeHeHune OAO «PAO «E3C Poccumn» u []30 OAO «PAO «ESC Poccun»

/151 Liesiesi oLeHKM CTOMMOCTU 6U3Heca
CpaBHUTEJNIbHOro noaxoaa SHEProc6bITOBbLIX KOMIaHW

3.9.4. MPUMEHEHWE CPABHUTEJIbBHOIO NOAXOAA

Beuay Toro, uto 6usHec OCK He nmeeT aHanoros B Poccnun 1 npsiMbiX aHanoros 3a pyb6exoM, ncnosb-
30BaHWE CpaBHUTENBHOrO0 NoAxXo4a Npu OUEHKE CTOMMOCTM 3TUX KOMMAHWUIA OrpaHU4YeHO OTCYTCTBUEM
opuveHTMpa ANnsa onpeaeneHnst CToMMoctTu 6usHeca. B cBA3M € 3TUM MCMNOAb30BaHME CPaBHUTEbHOMO
noaxoAa CTaHET BO3MOXHO TOJSIbKO MOCNE MNpoBeAEHUS MUNOTHLIX ayKuMoHOB Mo npogaxe 3CK B
2007 r. Bec cpaBHMUTENbHOro nNoaxoja B UTOrOBOW OLEHKe, KOoTopbin OueHWWK agomkeH byaeT wmc-
nosib3oBaTtb Npu oueHke ICK, 6yaeT yTBepXXAeH OTAENbHO.

Ona nonyyeHus ctommoctn 6usHeca DCK € MCMNOMb30BaHWMEM CpaBHUTENbHOro noaxoda OueHLMK
nomxeH 6yaeT ucnonb3oBaTh MynbTunAukatopbl EV!/Banosas npubbinb, EV/Banosas Bbipyuka W
EV/®usnuecknii otnyck. MNokasatenn BanoBoy npubbiaiv, BasnoBOW BbIpYYKM U PU3NYECKOro OTnycKa
AOJSKHbI paccunTbiBaTbCcs Ha 2012 r., NOCKO/bKY COOTBETCTBYIOLWME NOKA3aTeM Ha AaTy OLEHKMU He-
penpe3eHTaTUBHbI.

Ntoroeasi ctoumocTb 3CK no pesynbTaTtaM WUCNoJSb30BaHUS CPaBHUTENbHOMO NOAX0AA AO/KHA ObiTh MO-
JlydeHa KakK CpefHsis U3 Tpex MoJlyYeHHbIX BeNMUUYUH (B COOTBETCTBUM C TPEMS BapvaHTaMu UCMNosfb3ye-
MbIX MOKa3aTesen, yKasaHHbIX Bbllle) U 3aTeM CKOPPEKTMPOBAHA Ha pasMep YMCTOro Aosira KOMMaHuu.

! Enterprise Value (pblHOYHas CTOMMOCTb KOMMAHUM).
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JHononHeHne Kk «MeTosos1ornu u pyKkoBoACTBY

— 0 rMPOBEAEHNIO OLEHKMN BU3Heca 1/man aKkTuBos

Del OItte OAO «PAO «E3C Poccuun» n [J30 OAO «PAO «ESC Poccumn»
A/151 U€esiert oLeHKN CTOMMOCTU busHeca

MpunoxkexHne SHEProcbbITOBbIX KOMIAHMNHI

MPUNOXEHUE. ®OPMbl NCXOAHbIX AAHHbIX, MOJTYYAEMbIX OLEHLIMKOM
OT KOHCY/NIbTAHTA A1 LENEN OLEHKN OCK

Tabnunuyua 3-44

MporHos 06bLeMoB NOTpe6s1eHns 3/1eKTPO3HEepPrum, MJIH KBty

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |
BH

CH1
CH2
HH

WUtoro

UcTouHUK: pacyetsl «/enorta»

Tabnuua 3-45

MporHos aonu poiHka 3CK, %

™ omn puwca | “2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015

MuHMManbHasa

MakcumanbHas

UcTtouHuk: pacyetsl «/[enonta»

Tabnunuya 3-46
MporHos tapudgos I3CK, py6./kBtu

2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |
BH

CH1
CH2
HH

UcTouHuk: pacyetsi« [lenonta»

Tabnunuya 3-47

MporHos Banosoi mapxu 3CK, %

™ om s | 2007 | 2008 | 2005 | 2010 | 2011 | 2012 | 20 | 2014 | 2015

MuHMManbHasa

MakcumanbHas

UcTouHuK: pacyetsl «/enorta»
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