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5.1. BBepeHue

C6op 1 aHanu3 UCXOAHOW UHdopMaLMK ANA NPoBeAeHUs OLIeHKM GuaHeca 1 akTUBOB ABNAET-
CA BaXKHbIM 3TaNoOM W AOIHKEH CMY>XWUTb OCHOBOW AN POPMMPOBAHMSA OLIEHLLMKOM OCHOBHbIX
JAONYLLEeHWI ANs OLLEHKMU.

Heobxogumo NoAYEepPKHYTb, YTO pPe3ylNibTaTUBHOCTb c6opa M aHanmMsa NCXoOHOoWN I/IH(*)OpMaLI,I/II/I
Ona npoeeaeHna oueHKn 3aBUCUT OT:

e MpaBWbHOW OpraHM3auMmM 1 nnaHupoBaHust paboT no cbopy v npeaBapuTENbHOMY
aHanuay ucxogHon nHgopmaumm

e  MOMHOTbI MH(OPMAaLIMOHHOMO 3anpoca, HanpaensAeMoro PyKOBOACTBY OLEHWBaEMOM
KOMMaHWn unm cobCTBEHHVKY OGbeEKTa

® YMEHUA OoueHLWNnKa npaBnuiibHO aHalMM3npoBaTb N CONOCTaBNATb AaHHbIE, NMOJTyYeHHbIe
Ha MeCTax U B XO04e MHTEePBbIO C PyKOBOACTBOM KOMMaHWUW, C AaHHbIMU, OTPa)XeHHbI-
MUN B CbVIHaHCOBOIZ OTHYETHOCTU, NPON3BOACTBEHHBLIX MNiaHax n OromKeTax KomMnaHuu,
TEXHNYECKOMN OOKyMeHTauumn, a Takke gaHHbIMU, NONTy4YeHHbIMUN U3 APYTrMX UCTOYHUKOB

e YMEHUA OuUeHLlKMKa, OCHOBbIBaACb Ha pelylnbTaTax aHanusa, genartb 060CHOBaHHbIE
BbIBOAbl N d)OpMVIpOBaTb NPOrHO3Hble O0NYLWEeHUA.

WHdpopmauums, koTopas AomkHa ObiTb NpeaMEeTOM BCECTOPOHHEr0 aHanusa CXxemMaTu4HO WU30-
BpaxkeHa Ha PUCYHKe HUXe.

PucyHok 5-1.
NHdopmauus, asnstowasca npeamMeToMm BCeCTOPOHHEro aHanmsa

MaKpOSKOHOMVI‘—IeCKI/Ie OJaHHblIe I

. B

OTpacneBble gaHHbIE I

. B

PernoHanbeHble gaHHble I

. B

[laHHble 00 oLleHMBaeMon KOMMNaHUN I

AHanus NMPOrH030B o0LLen 3KOHOMMYECKOM cutyauum n COCToAHUA OTpacinn ABndeTca OCHOBOW
Ans co3gaHns 060CHOBaHHbIX I'IpGD,I'IOJ'IO)KGHI/IVI O nepcnekTneax pa3BnUTuUA OLleHNBaEeMOMN KOM-
naHun. AHann3a OCHOBHbIX MaKpO3KOHOMUYECKNX U OTpaclieBbIX nokasatenen gact OLEHLLUNKY
BO3MOXHOCTb MNpPOCYUTaTb, Kaknm o6pa30M Nn3MeHEeHne MakKpO3KOHOMUYECKUX N OTpacieBbIX

Mapm 2005 e. Cmp. 6
© Deloitte & Touche 05.04.2005



u
Deloitte
Memodonozaus u pykogodcmeo

PA3nEN V — CBOP 1 AHANU3 110 rPosedeHuIo OUeHKU Bu3Heca U/uru aKmuseos
MHO®OPMALIUN ONSA OLLEHKU OAO PAO «E3SC Poccuu» u J30 OAO PAO «E3C Poccuu»

(hakTopoB MOXET OTPas3nTbCA Ha nokasaTensax AeAaTenbHOCTV KOMMaHUM U ee MOSMOXKEeHUN Ha
pbiHKe (B pervoHe) B byayiiem.

AHanu3 pernoHasnbHbIX U OTpacreBblX TEHAEHUMIA JOMMKEH NO3BOMMUTL OLIEHLLMKY caenaTthb Bbl-
BO/lbl OTHOCUTEJTBHO:

«  obuwen gMHamMuKn pocTa Npon3BoacTBa

= cnpoca v noTpebneHnsa anekTpo3Heprum 1 Tenna

«  cywecTByowero 6anaHca crnpoca v noTpedneHns

«  LleH Ha aHepreTuyeckme pecypchbl (TOMMANBO), TENMO U SNEKTPOSIHEPTUIO U T.1.
«  AnHaMukm GanaHca MOLLHOCTEN B pErMoHe.

AHanms ncTopu4eckon UHaAHCOBON U UHOWN OTYETHOCTU OLLEHMBAEMOW KOMMNaHUW LOSMKEH Mo-
3BOJNTb OLIEHLLMKY OMNpeaenuTb cnabdble 1 CUIbHbIE CTOPOHbLI KOMMNAaHWK, CONOCTaBUTb NoKasa-
Tenn KOMMaHUM ¢ nokasaTensamu ApYyrux KOMNaHum oTpacrnu, obocHOBaTb NPOrHO3HbIE A0MYy-
LLieHMs.

Pe3ynbTaTbl MakpO3KOHOMMYECKOTO U OTPACNEBOro aHanM3a, a Takke aHanusa busHeca, akTu-
BOB M (PMHAHCOBO-3KOHOMMYECKOrO aHanv3a OLEeHMBAEeMOW KOMMaHWU AOMKHbl OblTb npea-
cTaBrneHbl B oT4yeTe 06 oueHKke B OTAeNbHbIX pasgenax. CnegyeT o6patutb BHMMaHWE Ha To,
YTO pesynbTaTbl aHanM3a COCTOSHWUSA SKOHOMMKN 1 OTPaCciK, N NEPCNEKTUB UX Pa3BUTUS, BKIHO-
YaeMmble B OT4eT 00 OLEeHKe, AOMKHbl OblTb YETKO yBsi3aHbl C AEATENbHOCTLIO OLEeHMBaeMoNn
KOMMaHuW.

B naHHOM pasgerne cogepXaTtcs pekoMeHAauun Ansi OLeHLUMKa B OTHOLEeHUN Bbibopa nokasa-
Tenen npu NpoBedeHMU aHanm3a MakpO3KOHOMUYECKOW, OTPAaCcNeBoOn N pernoHanbHoOn cutya-
LMK, AaHHbIX 06 akTMBax u BM3Hece OLeHVBaeMOW KOMMaHuK, a Takke nepeyvncrneHbl Hanbo-
nee JOCTYNHbIE NCTOYHUKN MHADOPMaLIMK.
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5.2. MaKkpo3aKkoHOMMUYeCKue nokKasartenm

Mpu NpoBeAEHNN OLIEHKM SHEPTETUYECKON KOMMAHUM JOIKHbI YYUTHLIBATLCS Crieaytoline Haw-
Bonee BaXkHble 3KOHOMUYECKNE (DAKTOPbI:

+  TeMmMbl 3KOHOMUYECKOro pocTa

«  00bem NPOMBILLIIEHHOIro NPOU3BOACTBA

*  YPOBEHb NHpNALUN

*  YPOBEHb AENCTBYIOLLMX NPOLEHTHbIX CTaBOK
«  0BMEHHbIV KypC

«  CTPYKTypa HanoroobnoxeHus.

5.2.1. TeMrbl 3KOHOMUYECKO20 pocma

[MokasaTenem 3KOHOMMYECKON aKTUBHOCTU SABMSIETCS YPOBEHb BariOBOro BHYTPEHHErO NMpoayK-
Ta (BBI1) B macwTabax cTpaHbl. AHann3 TeMNoB pPasBUTUS POCCUINCKOM SKOHOMUKM B LLENIOM U
OTAENbHbIX OTpPacnen, ABMSIOWNXCA OCHOBHbIMU NOTPEOUTENSAMN SNEKTPOIHEPTUN, NO3BOMSET
OLEHLLIMKY CMPOrHO3MpoBaTh YPOBEHb Cpoca N 06BbEM NMPON3BOACTBA 3MEKTPOIHEPIUN.

AHanua gMHamuKM TEKyLLero YpoBHS MPOMBILLNIEHHOTO NPOM3BOACTBA M €ro NMPOrHO3HOTo 06b-
ema, 9HeproadhheKTUBHOCTM OCHOBHbIX OTpacnel AalT OLEHLLIMKY BO3MOXHOCTE Anst (hopMu-
pOBaHUS KOPPEKTHOrO MPOrHO3a YPOBHS NMPOW3BOACTBA, NOTPeGieHns U crnpoca Ha 3neKTpo-
SHepruio B GyayLiem.

5.2.2. UHbnsayus

WHbnaumsa senseTcs ogHUM U3 Hambonee akTUBHO OTCINEXMBaEMbIX NnokasaTernein 3KoHoMuYe-
CKOrO pasBUTUSA MPU NPOBEAEHUM OLEHKM, MOCKOSIbKY BbICOKUIA UMW HEMPEABUOEHHbIV YPOBEHb
VHMAUMN OKasbiBaeT BNUSHME Ha 3HAYeHMEe MPOrHO3UpPYyeMbIX (PUHAHCOBLIX PE3YNbTATOB.
Kpome Toro, B npouecce oLeHKM Heobxoanumo Npou3BOaAUTbL CPaBHEHWE AaHHbIX 3a MPOLLIbIN,
TeKyLLMiA 1 ByayLmii (NPOrHo3HbIii) nepuoabl. CTOMMOCTb akTMBOB B pasHble rofbl MOXeT ObITb
COMocTaBMMa TOMbKO B TOM Cryvae, ecri CTOMMOCTb AEHEXHON eauHULbl HE MEHSETCH C Te-
YeHNEeM BpeMeHM.

[aHHble 0 haKTUYEeCKOM M NPOrHO3NMPYEMOM YPOBHE MHNAUMK (ONpeaensieMble Npu NoMOLLM
nHOeKca n0Tpe6|/|Tean|<v|x LLeH) MOXHO MONYy4YnTb U3 NPOrHo3a, NoAroToBJ1IEHHOIo MI/IHI/ICTep-
CTBOM 3KOHOMMYECKOro passuTtus n Ttoproenun Poccunckon depepaumm (MIPT). [aHHble 06
YPOBHE MHANSALUMN OGHOBNSOTCS €KEMECSYHO, U OLEHLLMK OOMKEH ObiTb YBEPEH, YTO OH WUC-
nonb3yeT NPOrHo3bl, COOTBETCTBYIOLIME OaTE OLEHKN.

Hapsgy ¢ vHOekcoM noTpebuTenbCkux UeH, NpegmMeToM aHanusa OueHLLMKa AOMKHbl ObiTb
WHAOEKCHI LieH B MPOMBILLIIEHHOCTU N 3NIEKTPO3HEPreTUKE.
5.2.3. ObmeHHbIU Kypc

[Mpu npoBegeHMM OLIEHKM OLIEHLLMK OOIDKEH NPMHUMaTh BO BHYMaHWe PUCKK, CBA3aHHbIE C 06-
MEHHbIM KypCOM B CIly4dae, eCnv OLeHKa NPOM3BOAUTCA B MHOCTPAHHOW BamnoTe (Hanpuvep, B
ponnapax CLUA). Ha ypoBeHb 0GMEHHOro Kypca okasblBaloT BNUAHUE MAKPOIKOHOMUYECKUE U
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noJInTn4ecKkne d)aKTOpr. M3ameHeHne 0OMeHHOro KypCa B KaKoW-TO Mepe oTpaXaeT usmeHe-
HWE PO3HUNYHbLIX LEH B CTPaHe.

NcToYHMKOM MHOpMaLMM O NPOrHO3MpyeMoM YpOBHE OBMEHHOro Kypca Takke SABMsStoTCs
AaHHble LleHTpanbHoro baHka P®, nporHo3sl MOPT 1 BedyLMX aHaNUTUYECKMX areHTCTB.

5.2.4. YposeHb npouyeHmHbIx cmagok

MN3meHeHne NPOLEHTHbIX CTaBOK, KaK npaBuio, nponcxoamnT B xode peanumsaunn MakpOo3KOHO-
MUYECKON (DUHAHCOBOW M BIOAXXETHON MONMUTUKM NpaBuTenbCcTBa. B pesynbrate MoxeT npowc-
XOAUTb CTUMYNMPOBaHUE WHBECTMLMOHHON aKTMBHOCTW B CTpaHe Wnu, HaobopoT, orpaHuyn-
BaTbCH POCT OBLLMX pacxodos.

Mpu npoBefeHWM OLEHKU onpenensieTcst yaernbHbli BeC hakTOPOB CUCTEMATUYECKOTO U He-
cucTtemMaTUYeCcKoro pucka ans pacyeTa CTaBOK AMCKOHTUMPOBAaHUS, HOPMbl KanuTanuaauum, pbl-
HOYHbLIX MyNbTUNAMKATOPOB U T.4. OUeHLMUKY HeobXoauMO Takke NonyYnTb AaHHble 0 6e3puc-
KOBbIX MPOLIEHTHbIX CTaBKax, KOTOpblE MOMYyT MCMOMb30BaTbCA ANs pacydeTa CTaBKWM AUCKOHTU-
poBaHusi NPY NPUMEHEHUN METOAAa ANCKOHTUPOBAHHbIX NMOTOKOB AEHEXHbLIX CPEACTB.

5.2.5. Cmpykmypa Hano2oobroxeHusi

HecmoTps Ha To, YTO Hambornee BaxHble Hanorosble pedopMbl Yxxe Obinv peanusoBaHbl (Ha-
npumep, No NOAOXOAHOMY Harory, Hamory Ha npubbinb U €AMHOMY couManbHOMY Harnory), B
HacToswwee Bpems lNMpaBuTenscTBo Poccuickon depepaumm pabotaeT Hag AanbHENLWMMN Me-
pamu, B TOM YMCre Hag BHeCeHvWeM MonpaBoK B YacTb BTOpyl Hanorosoro kogekca, kacato-
LLIMXCS HAMNOroB Ha 3eMrlo, Bogy 1 NpubbInb.

OueHLMK OO0ImKEH TOYHO OTCNeXuBaTb BCE M3MEHEHUs B HANoroBOoM 3akoHOAAaTenbCTBE WU
NPUMEHATb B NpoLlecce OLUEeHKN COOTBETCTBYHOLLNE CTAaBKU q)e,qepaanblx N MeCTHbIX Haoros.

5.2.6. PekomeHOyemMble UCMOYHUKU UHGbopMayuu

OCHOBHbIM UCTOYHUKOM MHOPMaLIMM O MAKPOIKOHOMUYECKMX NoKasaTensax ABNATCA AaHHbIe
M3PT.

K Opyrmm HageXxHbiM NCTOYHUKAM VIH(bOpMaLI,I/II/I OTHOCATCA:

+  CpeAHecpOYHble 1 AONTOCPOYHbIE NporpamMMbl U NPorHo3bl MNMpaButenscrea PO

«  MCCnenoBaHusi, NPOBOAMMbBIE KPYMHbIMUM MHBECTULMOHHBIMW GaHKaMn M KOMMaHMSIMM,
Jenctsyowmmmn B Poccuu, Takumn kak «PeHeccaHc-Kanutany», « Tponka Ouanor», «ATOH»

- [ockomcTaT

. aHannTn4yeckne nccnenoBaHnAa MexnyHapoaHbiX OpraHM3aLl,I/IIZ M Begywnx aHarimtTu4eCKnx
areHTCTB.

B nepwog npumeHenuns Mogenu pbiHka crieqyeT NpUMEHSATb NPOrHO3bl OCHOBHBLIX MakKpO3KO-
HOMWYECKNX NoKa3aTenen, NpUBEAEHHbIE B ONNCaHMM OCHOBHbIX CLeHapueB, NOArOTOBMEHHbIX
komnaHuen NERA.
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5.3. TMokasaTenu aHepreTu4yeckom oTpacnm

Mpu npoBeaeHun oueHkn BrusHeca OLEHLUMK OOMMKEH NpOaHann3nMpoBaTb COCTOSHUE OTPaCIy.
Wudopmaumsa, kotopas dormkHa ObiTb MpoaHanu3npoBaHa B XO4e OTpacreBOro aHanusa,
BKITHOYAET, HO HE OrpaHNYMBaETCS LAHHBIMU O:

«  3HeproemkocTn BBI1 1 OCHOBHbIX OTpacnen NPoMbILLIIEHHOCTH

»  [AMHaMMKe Cnpoca Ha 3NeKTPO3HEPIUio

«  OMHaMMKe 3KCrnopTa/MMnopTa SfeKTpo3Heprum

«  OMHaMuKe NPOM3BOACTBA ANEKTPOSHEPrn

«  AuMHamuke GanaHca MolHocTen B cTpaHe B uernom 1 no O3C

«  MPOrHO3Mpyembix NOTPEOHOCTSAX B BBOAE HOBbIX MoLlHocTen no O3C

- MPOrHO3NpyeMbIx Tapudax 1 LeHax Ha 3HeProHOCUTENW ANt MPOM3BOACTBA Tenna 1 arek-
TPO3HEpPrum

»  MPOrHO3UPYEMbIX OMNTOBbIX Y PO3HUYHBIX Tapudax Ha TeNNO U ANEKTPOIHEPTNIO
»  [AMHaMMWKe JOXOJOB M PaCcX0[0B SHEPreTUHECKNX KOMMaHUin
+  CTeNeHu perynMpoBaHns oTpacny U HanMuum orpaHnyeHni

. npuMeHeHUn HOBbIX TexHonornm npu Npon3BoACTBE Tenna 1 3N1eKTPO3Heprun u 1.n.

5.3.1. OHepaoemkocmb BBl

3OneKkTpo-/aHEepProeMKoCTb BarnoBOro BHyTPEHHEr0o NPoAyKTa ABNAETCA OOHUM M3 KMOYEBbIX MO-
KasaTenew, ykasbiBaloLMM Ha TO, CKOJTbKO KMIOBATT-4acoB 3f1eKTPO3HEPTNM ObINO (MNn SOImK-
HO ObITb) MCMONB30BaAHO ANA CO3haHWst ofHOoro gonnapa (wnu py6ns) BBl npu cywecTByto-
LWMX (MM NPOTrHO3UPYEMBbIX) AKOHOMUYECKNX U TEXHOSOMMYECKMX YCITOBUSAX.

5.3.2. [JuHamuka cripoca Ha 351IeKMpO3HeEP2UKo

[OunHamuka cnpoca Ha 9MNeKTPOIHEPruio 3aBUCUT OT OUHAMUKMU ABYX KMNHOYEBbIX MOKasaTenem:
BENUYMHbI BarnoBoro BHyTpeHHero npoaykrta (BBIM) n aHeproemkocTu.

5.3.3. [JuHamuka npouseodcmea 351eKmposHepauuU

[1Hamuka Npon3BoACTBa SMEKTPOIHEPrM 3aBUCUT OT CMPOCa Ha SNEKTPOIHEPTUIO, HANUYKS ~
cocTaBa pacrnoraraeMbix reHepypyoLLMX 1 NepeaaroLmx MowHocTen. B cnyyae Hanmuus ns-
ObITOYHBIX FEHEPUPYIOLLUX MOLLHOCTEW (M MOTEHLManbHO M3ObITOYHOIrO NPOU3BOACTBA) SHEP-
reTUYEeCKUn CEKTOP MOXET He TOSbKO YOBMNETBOPSTL BHYTPEHHUIA CNPOC, HO Takke obecneyuu-
BaTb 9KCMNOPT 3NEKTPOIHEPTUM (MPU HAMNMYMKM CPOCa U TEXHUYECKUX BO3MOXHOCTEN) B COce-
HWe cTpaHbl. B criyyae npeBbILeHNs Cnpoca Haj NpeafiokeHnem cTpaHa CTankuBaeTcs C ae-
hMUNTOM 3MEKTPOSHEPIUM U BbIHYXAEHA €€ MMNOPTUPOBATD.

OvHamunka obLwmnX reHepupyroLWmMX MOLLHOCTEN 3aBUCUT OT CriegyHoLMX OCHOBHbIX (pakTOpoB:
BblObITUA TrEeHepupyLWMX MOLLHOCTEN (4TO MPMBOAMT K YMEHbLUEHWO OOLlerd MOLLHOCTH),
CTPOUTENBCTBA HOBbIX FEHEPUPYIOLLMX MOLLHOCTEN (4TO HanpoTuUB yBenuymeaeT obLLy0 MOLL-
HOCTb) U NPOANEHUSA CpoKa CNy>XObl reHepuUpYLLMX 06BHEKTOB.

Ha ONHaMUKY reHepupyromx MOLLIHOCTEN B KaXKgoMm KOHKPETHOM pEernoHe OKa3blBalkoT BIINA-
HNEe CeTeBble OrpaHN4YeHnd, a TakkKe orpaHM4eHnsd no pacnonaraemMbiM BOOAHbIM peCypCaM.
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5.3.4. Bbipyyka om peanusayuu u 3ampamabl Ha peanu3ayuro

NHdopmaLuus o chakTuHecknx Joxodax U pacxofax CEKTOpa COOEPXKUTCS B COOTBETCTBYHOLLMX
CcBOpHMKAaX AaHHbBIX HALMOHAMNBLHOWM CTAaTUCTMKK. [1pOrHO3 BbIPYYKM OT peanusaummn no oTpacnm
onpedensieTcss Ha OCHOBE MPOrHO3MPyeMbIX TapudoB/LEH Ha 3MEKTPOSHEPIUIO U MPOrHO3U-
pyeMoro aHepronotTpebneHns (BHyTPEHHWI CNPOC MIHC IKCMOPT).

MporHosnpyemasi ce6ecToMMOCTb peanusauuy 3aBUCUT OT NMPOrHO3MPYeMbIX TapuoB/LEH Ha
TONNVBO (MPUPOAHBIV ras, yronb, MasyT v T.4.), 3aTpaT Ha onnaTy Tpyaa, PEMOHT 1 06Cnyxu-
BaHMWe ¥ Apyrux hakTopoB.

5.3.5. PekomeHOyemMble UCMOYHUKU UHGbopMayuu

Ons nosny4vyeHuna OOCTOBEPHbIX AaHHbIX MO OTpacin U aHaliMTU4eCKUX MartepunarnioB Mbl PeKo-
MeHAyeM NoJib30BaTbCA crefyrwmnMmmn NCTOYHNKaMn I/IH(bOpMaLI,I/WIZ

nporHossl MOPT

«QHepreTuyeckas ctpaternss Poccun Ha nepuog no 2020 roga», nogrotoBneHHas MuHu-
CTEPCTBOM 3HEPreTuKn

cant OAO PAO «E3C Poccum»: www.rao-ees.ru
Mopgenb pbiHKa, nogrotoBneHHas komnaHnen NERA
cueHapHble ycroBus pa3sutusa xonguHra OAO PAO «E3C Poccumn»

NPOrHo3bl AenapTaMmeHToOB 3KOHOMUKM U NPOrHO3npoBaHUA o0nacTHbIX U pernoHanbHbIX
agAMUHUCTpaLUN.

NHdopmaLuus, KOTopylo peKoMeHZYeTCsi 3anpoCUTb U3 BblLENEPEUYNCIEHHBIX WCTOYHUKOB,
npeacTaBrneHa B HxecnegyLlen Tabnuue.
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MHOOPMALIMU ANA OLIEHKU OAQO PAO «ESC Poccuu» u [J30 OAO PAO «ESC Poccuuy»

Tabnuua 5-1.

Cnucok oTpacneson MHOpMaUMm 1 UICTOYHUKOB

UcTouyHunK nHdopmaumm Cnucok nidopmauumm I

OAO PAO «E3C Poccuny» n
O30 OAO PAO «ESC Poccumn» .

CBefeHUst 0 cTpaTernn pedopMUpoBaHUs oTpacnu
cBeneHnsi 06 AO-3Hepro n counuanax

TEeHAEHUMM pa3BUTUSI OTPACIN U OCHOBHbIE
cpefHeoTpacrieBble nokasaTenu

nporpamma TeXHUYeCcKoro nepeBoopyxenust o 2015
roga

NPOrHO3bl LleH Ha ToONJMBO, Ha 3NTEKTPO3HEPIrunto

NPOrHo3bl ob6bemoB npon3BoacTBa Tensa 1 3N1eKTpo-
SHEeprun

NPOrHo3bl BBOAA 1 BbiIBOA4A OCHOBHbIX NPON3BOACT-
BEHHbIX MOLLHOCTEN

NPOrHO3 LleH Ha 3J1EKTPO3HEPIUto.

OAO «PCK ESC»

NpOrHo3bl 3arpysku ceteBblx akTneoB Ao 2012 roga

nNporpamMmmbl KanuTanbHbIX BIOXXEHUA U UHBECTULNIA B
ceTeBble aKTUBbI

NpOrHo3ebl TapMdoB Ha nepegavy no cetsm EH3C

Mapm 2005 e.
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PA3nEN V — CBOP 1 AHANU3 110 NMPoBEAEHUI0 OUEHKU BU3HECa /U aKmugos
MHOOPMALIMU AN OLIEHKU OAQO PAO «E3C Poccuuy» u 130 OAO PAO «ESC Poccuu»
5.4. PervoHanbHble U MeCTHble (haKTopbl

5.4.1.

5.4.2.

5.4.3.

5.4.4.

MomMMMO HauMoOHanbHbIX K OGLLI,eOTpaCJ'IeBbIX TEHOEHUMIN, OLUEHLLUNK OOIMKEH y4nuTbiBaTb perno-
HalrlbHble N MECTHbIE (*)aKTOpr. B otaenbHbIX cny4yadax MeCTHble N permoHalbHble 3KOHOMKN4e-
CKne OaHHble MOryT OblTb 6onee BaXkHbIMW, YEM HaLMOHarbHbIE, MOCKOJIbKY OHM 3a4acTyro
00BbACHAT CHELI,M(*)I/IKy pernoHarnbHbIX yCJ'IOBI/IIZ n d)I/IHaHCOBbIe nokasartesnn KoMnaHun.

Hwxe mbl npMBOoAUM KpaTKoe onmncaHme no Kaxaomy m3 peFI/IOHaJ'IbeIX/MeCTHbIX nokasarenemu,
KOTOpPbI€ OOJIKHbI YYUTbIBATbCA OLEHLLNKOM.

PezauoHarnbHbIl Cr1pOC Ha 3I/1eKmpoa3Hepeuro U merisio

BaxHo oueHUTb YpPOBEHb permoHanbHOro Cnpoca Ha 3N1IEKTPO3HEPIrnio 1 Tenrio, NOCKOJIbKY OH
npenocrtaendeT OUEeHLWNKY OCHOBY AJ14 NPOrH03npoBaHnA ypoBHA Npon3BoaCTBaA. OTn gaHHble
OOJIKHbI NpeaocTaBnATbCA AenapTaMeHTaMn 3KOHOMUKAU U NMPOTrHO3npoBaHUA obnacTHbIX n pe-
r’MOHanbHbIX a,ElMMHMCTpaLlMVI Ha eXXerogHon oCHoBe Kak MUHUMYM 3a NATUNETHWIA nepuona.

BanaHc mowHocmeli u 06bem rnpoussodcmea

BanaHc 1 cocTtaB MOLLHOCTEWN B pernoHe, AaHHble 06 yCTaHOBNEHHOW MOLLHOCTU OTAENbHbIX
CTaHUMI, OrpaHUYeHns No UCNONb30BaHMIO MOLLHOCTEN, 06beMbl MPOM3BOACTBA 3a ANUTENb-
HbIA UcTopudeckun nepuod (He MeHee 4Yem 3a 15-20 neT) AOMKHbI YYUTBIBATLCA OLEHLLMKOM
npy NpUMEHeHUNn MeToda OUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB. PesynbTratbl aHanmusa no-
3BONAT OUeHMBaTh Oyaywme o6bemMbl NPOM3BOACTBA M NPEOSIOKEHNSA B PETMOHE U yYNTbIBATb
MX NPV NPOrHO3MpPOBaHUM ByAyLLIMX MOTOKOB AEHEXHbIX CPEACTB OLEHNBAEMON KOMMaHUN.

MecmHbie Hanoau

CTaBKM MeCTHOro HamnoroobrnoXeHus pasnuMyalTcs OT pernoHa K permoHy. Takum obpasom,
npn MCNOMb30BaHNM MeToAa OAMCKOHTUPOBAHHBLIX AEHEXHbIX MOTOKOB OLEHLUMK AOSMKEH Npo-
aHanusnpoBaTb He TOSbKO AeNCTBYLWMe dedeparnbHble, HO U MECTHble CTaBKW HaNoros no
COCTOSIHUIO Ha A4aTy OLEHKU.

PezuoHarsbHbie/MecmHblie mapugbbl Ha 371EKMPOIHEP2UH0

PervoHanbHble/MeCTHbIEe Tapl/l(bbl Ha 3NMEKTPOIHEPINID ABNAKTCA KIHOYEeBbIMW NMOKa3aTeraMu,
OoTpaXawnwnmmn pasfimyHble 3KOHOMUYEeCKne d.)aKTOprZ MeCTHbI€ LieHbl Ha Cblipbe U MaTepuansbl,
CTOMMOCTb CTpouTeSibCTBa, CTOMMOCTb pa60qel7| Cunbl 1 1.40. TapVId)bI Ha Tenmo Takxe yCTa-
HaBITMBAOTCA permoHarbHbIM1 3HEPreTM4eCKMMmM KOMUCCUAMMN.

5.4.5. [Joxod om npouseodcmea mensioeol s3Hepauu

[Mpon3BOACTBO ANEKTPOIHEPINM YACTO COYETaeTCs C NMPOM3BOACTBOM TEMMOBOW SHEPrK, YTO
ABMSETCA MCTOYHUKOM A0X0A0B. Bonblune mowHocTn MTP3C no3sonstoT BelpabaTbiBaTh 3rek-
TPOSHEPIUIO 1, Kak NpaBuno, odeHb HeborbLlune 06beMbl TENNOBON SHEPrMM A MECTHOrO No-
TpebneHns. MeHee MollHble MecTHble TOLL BbipabaTbiBalOT Kak 3MeKTPO3Hepruo, Tak u Ten-
NOBYIO 3HEPIMIO B 4OCTATOYHbIX 06bemax AN HyXA4 NPOMbILLNIEHHbIX NPeanpuUsTUiA 1 MECTHO-
ro Hacenenus. B cBasum ¢ atum, Tennosble TOL sBnsoTca n ByayT ABASATLCA LEHONPUHU-

Mapm 2005 e. Cmp. 13
© Deloitte & Touche 05.04.2005



Deloitte

PA3nEN V — CBOP 1 AHANU3 110 rPosedeHuIo OUeHKU Bu3Heca U/uru aKmuseos
MHO®OPMALIUN ONSA OLLEHKU OAO PAO «E3SC Poccuu» u J30 OAO PAO «E3C Poccuu»

Memodonozaus u pykogodcmeo

5.4.6.

5.4.7.

MawWwnMn CTaHUMAMU B Mnpegernax ob6bemoB ANEKTPO3IHEPTINN, Bblpa6OTaHHOI7I B TeI'I.I'IO(*)MKa-
LUMOHHOM peXxXnme.

MexpeauoHarnbHble nepedarowjue cemu

Mo NpuunHe HedocTaTka ageKkBaTHbIX NepeaaloLLmx ceTel Ans cBoOOAHOWM Nepeaayn anekTpo-
3HEpruM U3 OAHOW YacTu CTpaHbl B OPYrylo, TEppUTOpUsA CTpaHbl ByaeT pasgeneHa Ha He-
CKOMBbKO PbIHOYHbIX 30H. [eorpadmyeckoe MeCTOHaxoXaeHue sBMseTcs OoOHUM U3 onpede-
NALLWMX haKTOPOB YPOBHSA AOXOAOB, TakuM 0OpasoM, OAUHAKOBLIE CETW, PacrofioKeHHbIe B
pasHbIX 30HAX, MOTYT UMETb Pa3fNyHble YPOBHM NPUBLINK.

Mex30oHanbHble COeauHEHUs UMET OOCTaTO4YHYHO MOLLUHOCTb W MO3BOJIAKOT OCYLUECTBIATb
nepenadvy onpenernieHHbIX obbemoB ANIEKTPO3HEPTINN N3 30HbI, nmetroen n3bbiTok ANEeKTpOo-
QHEPIrnn, B 30HbI, UCMbITbIBaOLWnNe ee HeJOoCTaToK.

LleHbl Ha Krro4eabie aHepaoHocumenu

L',eHbI Ha 3N1EeKTPO3HEPIrn, yCtaHaBlinBaeMble Ha KOHKYPEHTHOM pPblHKE, B 3Ha4YMTENBbHON Me-
pe 3aBUCAT OT LileH Ha OCHOBHbI€ 3HEProHOCUTEITN (l'lpl/lpOﬂ,HbIVl ras, MmasyTt u erJ'Ib), NOCKOJIbKY
CTOMMOCTb TONNMBa COCTaBNAET 3HA4YUTENbHYIO 40J1H0 cebectonmocTtun QNEKTPO3HEPIrnn.

5.4.8. [JucbbepeHuyuayus yeH Ha monnugo

5.5.

Perynupyemas LieHa Ha TONnMBO (ra3, MasyT U Yronb), KOTOpble ABMSITCA OCHOBHOW COCTaB-
naowen cebecTtouMocTy permoHasnbHbIX TENMO3NEKTPOCTaHUMIA, B HacToswee Bpems andde-
peHLMpOoBaHa no permoHam 1 oTpaXkaeT pasnnynsa B pacCTOAHMSAX, HA KOTOpble TPaHCMopTUpY-
€TCs TONNUBO, U YPOBEHb MECTHOrO Crnpoca 1 NpeanoXeHus:; LieHbl Ha yronb U HedTb Y pas-
HbIX NMOCTAaBLUMKOB TaKXe pasHATCS.

JaHHble 06 oLueHnBaeMon KOMMNaHun

Mpn npoBegeHUN oOLEeHKM BusHeca OLEHLLMK OOIMKeH MPOBECTU BCECTOPOHHUIM aHanu3 aes-
TenbHOCTM caMOl OLEeHNBaeMOor KOMMNaHUN.

Mpouecc cbopa nHdopmaumm 06 OLEeHMBaEeMOW KOMMaHUW pekoMeHayeTcs pa3buTb Ha crie-
AytoLme aTarbl:

«  MOAroToBKa MH(OPMAaLMOHHOIO 3anpoca

«  noceuleHne o0 bEKTOB OLIEHKN

«  NpoBeAeHME MHTEPBbLIO C PYKOBOACTBOM U CrieLmnannctamm

«  aHanus u Bepudukauns nonyvyeHHom nHdopmarmu

«  aHanua cTpaTtervv pasBuTus U KOPNOpPaTMBHOIO yNpaBreHns

+  (pMHAHCOBO-3KOHOMMYECKUIN aHann3

*  CPaBHUTENbHBIN 1 MPOrHO3HbIN aHanua.

Hwxe Mbl NPMBOAMM KpaTKOe OMUCaHUE OCHOBHbIX [AaHHbIX, KOTOpblE AOIMKHbI YYUTHLIBATLCS
OL|eHLLIMKOM.
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5.5.1. IHghopmayUuoHHbIU 3anpoc

NHdopMaLMOHHbIN 3anpoc O0MKeH OblTb COCTaBIEH TakuM 06Gpa3oM, YToGbl MHJOpMaLUs U
[OKYMEHTbI, COBpaHHbIE OLEHLLIMKOM B XOAe MOCEeLleHNss OGBbEKTOB 1 NPOBEAEHUss UHTEPBbLIO,
Mornu Gbl MO3BONUTL NMPOBECTU aHanus:

*  YPOBHSA KOPMOPaTUBHOIO YNPaBIieHWUs U MPUHATBLIX KOMMaHWEeWn OenoBOW, OnepaTUBHOWN U
dYHKUMOHANbHBLIX cTpaTerni

«  MCTOPMYECKUX N MPOrHO3HbIX NoKasaTenen UHaHCOBO-X03NCTBEHHON AEATENBbHOCTU

*  MCTOPMYECKOro, TEeKYyLLEero M NporHO3HOrO MCMONb30BaHUS OCHOBHbIX MPOW3BOACTBEHHbIX
doHaoB

»  TEXHWYECKOro COCTOSIHUSI MPOW3BOACTBEHHbIX MOLLHOCTEN, CPOKOB CNyXObl OCHOBHOIO
o6opynoBaHns

*  CWInbHbIX 1 cnabblX CTOPOH, MPENMYLLECTB U Yrpos.
[Mpumepbl MHPOPMALIMOHHBLIX 3anNpPOCOB K OLeHNMBaeMon KoMnaHum npueeaeHsl B Pasgene VI
HacTtosilen MeTtogonornu.

5.5.2. AHanu3 cmpameeaul

[Mpu npoBegeHWn aHanusa cTpaternin HeobxoamMMo obpaTuTb BHMMaHWe Ha crnegyloLme mo-
MEHTBI:

- KOpropaTUBHYIO CTpaTeruto
- [enoBylo cTpaTernio
«  OYHKUMOHArbHblE CTpaTernu:

5 MPOU3BOACTBEHHYO CTpaTeruto
o cTpaTeruno cHabxeHus n cbbitTa
o dMHaAHCOBYIO CTpaTernio

= KagpoBYHO CTpaTernio

- OMnepaumMoHHYI0 CTpaTeruio.

5.56.3. AHanus KkopropamueHo20 yrpaesfeHusi

Mpu npoBeAeHUM aHanM3a KopropaTUBHOMO yNpaBneHns Heobxoaumo obpaTuTb BHUMaHWE Ha
cnepyouee:

- CTPYKTYpYy COGCTBEHHOCTM:
= MPO3pavyHOCTb
@ KOHLEHTpaumMio COOCTBEHHOCTM U CTeMNeHb BNNsSIHUS COBCTBEHHMKOB Ha ynpaBreHne
@ cTeneHb y4acTusi COGCTBEHHMKOB B YrpaBieHnm
= y4YyeT UHTEPECOB MUHOPUTAPMUER
- BHYTPU KOPNoOpaTVBHbLIE OTHOLIEHWS:

@ cobpaHus aKUuMOHEpPOB

Mapm 2005 e. Cmp. 15
© Deloitte & Touche 05.04.2005



Deloitte

PA3nEN V — CBOP 1 AHANU3 110 rPosedeHuIo OUeHKU Bu3Heca U/uru aKmuseos
MHO®OPMALIUN ONSA OLLEHKU OAO PAO «E3SC Poccuu» u J30 OAO PAO «E3C Poccuu»

Memodonozaus u pykogodcmeo

@ Mpoueaypbl NPUHATUS peLLEeHWiA

o 3alMUTY UHTEPECOB MUHOPUTaPUER

(bVHaHCOBYI0 MPO3PaYHOCTb U PacKpbITME MHGOPMAaLIAK:
@ KayecTBO W AOCTYMHOCTb

@ COENKM C 3arHTepecoBaHHbIMK NULamMu

cocTaB U nNpakTuky paboTel CoBeTa AUPEKTOPOB.

5.5.4. ®uHaHCcoB80-3KOHOMUYeECKUU aHanu3

Mpv npoBeaeHUN PUHAHCOBO-3KOHOMUYECKOTO aHanun3a HeobxoanMo o6paTUTb BHUMaHWe Ha
crieqytollme napameTpsbi:

ncropmnyeckmne 006bembl npon3BoAcCTBa Tensia U 3N1eKTPo3Heprun, Temnbl pocta U CywecT-
ByrOLMne OorpaHn4eHns

00beMbI 3NEKTPO3Heprun, 3akynaemon Ha perynvpyemom (POP3OM) M KOHKYPEHTHOM
PbIHKaX 3NEKTPO3HEPTUM U MOLLHOCTHU

o0beMbl nepefayvn 3neKTPO3HEPrMM MO KraccaM HamnpskeHUsa n KateropusiM notpebute-
nen

06beMbl NoTpebneHns Tenna n 3NeKkTPo3HePrnn Ha COBCTBEHHbIE HYXabl
CTPYKTYpY 3aTpart, ee USMEHEHUs 1 CTENEeHb ydeTa Npu yTBEPXX4eHUM TapudoB
CTpykTypy 6anaHcoBon Npubbinu, ee N3sMeHeHus 1 BsiHMe Ha ypoBeHb Tapudos

CTPYKTYpPY TapudoB, CYLLECTBYIOLLYI NPAKTUKY WX NPUHATUS, YPOBEHb TapudoB B LIEHO-
BOW 30HE

CTPYKTYpy M obbeM 3aTpaT Ha peMOHT U obcnyxunsaHne obopyaoBaHus, npoaneHme nap-
KOBOro pecypca

CTPYKTYpY, obbemsbl n HanpaBneHna KanntarnbHbIX BITOXEHN, a TaKkKe npuHUKUNbI y4eTa
KanuTanbHbIX BIOXEHUN

CTPYKTYPY MPOYMX U aMUHUCTPATMBHbLIX 3aTpaT, ee U3MEHEHUs!, CTeNneHb yyeTa npu yT-
BepXXaeHun Tapndgos

CTPYKTYPY OGOpOTHbIX aKTMBOB, €€ U3MEeHEeHNA U BITInAHNE Ha ypoBEeHb Tapl/l(bOB

CpokM 06opaunBaeMoCTy 3anacoB, AeOUTOPCKON N KPeaAUTOPCKON 3a40MMKEHHOCTEN N UX
KOPPEKTMPOBKA

BblE€NeHNe KPaTKOCPOYHbIX NAcCUBOB, He BXOAALLMX B pacyeT 0GopoTHOro KanuTtana
aHanm3 KpaTKOCPOYHbIX U OOMTOCPOYHbIX KpeaUToB
aHanu3 CTpyKTypbl COGCTBEHHOrO KanuTana

naeHTudmKaumio 1 pa3brBKy akTMBOB MO OCHOBHbIM (QYHKLMOHANbHO-TEXHONOMMYECKUM
rpynnam, BbigeneHne HenpogumnbHbIX akKTUBOB

onpefeneHne HeobxoAUMOCTN KOPPEKUMM PacCLUMPEHHON MHBEHTapM3auMOHHOW BeOMO-
ctU

aHanua pesynbTaToB TeXHUYeckux obcredoBaHMint 0GopyOoBaHNA 3a BECh Mepuod Cryx-
Obl
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1o rnpoeedeHUI OUeHKU busHeca u/unu akmueos
OAQO PAO «ESC Poccuu» u [J30 OAO PAO «ESC Poccuuy»

«  CYLUEeCTBYHLLME NPOrpaMMbl PEKOHCTPYKLUMM 1 MOOEPHU3ALMM MOLLHOCTEN, O6bEMBI U Lie-

necoobpasHOCTb HOBOIO CTPOUTENbLCTBA U T.1.

basa gns npoBeaeHnA (bMHaHCOBO-GKOHOMW-IECKOFO aHanmaa AanAa BHOBb CO34aBaeMbIX KOM-
NaHUN-o6BHLEKTOB reHepauumn, nepegadym u cbbiTa ANEeKTpOo3Heprmn npencrtaBrieHa B HUxXecne-

ayouen Tabnuue.

Ta6bnuua 5-2.

Basa ans npoBeaeHus pMHaAHCOBO-3KOHOMMYECKOro aHanusa

T - S

OOGbekTbl reHepaumm

dI)I/IHaHCOBaﬂ OTYEeTHOCTb, BKIo4as:

o Byxrantepckuin 6anaHc (Popma Ne1 no BHYTPEHHUM CTaH-
paptam OAO PAO «ESC Poccuny»)

= oT4yeT O NpubbINax u ybbiTkax (Popma Ne2 no BHYTPEHHUM
craHgaptam OAO PAO «E3C Poccum») no oTrpyske

o OTYeT O NpubbLINAX 1 yobiTkax (Popma Ne2 nNo BHyTPEHHUM
crangaptam OAO PAO «EBC Poccum») crnpaBoYHO MO
BHYTPEHHEMY NOTPe6neHunto

@ cpopma 5-3, yTBepxaeHHas noctaHoBneHnem Ne129 [oc-
komcTaTa Poccum ot 26 nekabpsi 2000r.

pasgenuTencHein 6anaHc (B criydae HeobXoAMMOCTW) U OTYET
AO-3Hepro no NoaroToBke pasaenuTensHoro 6anaHca

BCTyNuUTEnNbHbLIN 6anaHc

rogosble ot4eTbl AO-3HEpro Ans akuMoHepoB 3a npedblaylume
nepuoabl

OT4eTbl O BbINOMHEHUN BU3Hec-nNnaHa (Mo BHYTPEHHUM CTaHAap-
Tam OAO PAO «ESC Poccumn»)

pacyeTbl N0 060CHOBaHUIO TAPUMOB Ha 3MEKTPOIHEPIUIO U TEMNO
pacyeTbl 6anaHca Tenna v anNeKkTposHeprum

paclumMpeHHas MHBeHTapusaLUnoHHas BE4OMOCTb aKTUBOB U Tex-

HU4yeckaa [OOKyMeHTauuna (TeXHI/I‘-IeCKI/Ie nacnopTta, NPOEKTHO-
CMeTHasa OOKyMeHTauuna n T.I'I.)

TexHUYeckas JOKYMEHTaUMs U pe3ynbTaTbl aHanmnsa TeXHUYecKo-
ro COCTOSIHUA, MPOBEAEHHOro ChneLnann3MpoBaHHbIMU OpraHuaa-
LUAMU.

CeTeBble 0O0bEKTHI

dI)I/IHaHCOBaﬂ OTYEeTHOCTb

pasgenuTenbHbin 6anaHc (B crnyvyae HeoOXoAMMOCTM) U OT4eT
AO-3Hepro no NoAroToBKke pasfenutenbHoro 6anaHca

rogoBble otyeTbl AO-3Hepro Ans akUMOHEpOB 3a npeablaywne
nepuogbl

OTYeTbl O BbINOSHEHUN BU3Hec-nNNaHa (Mo BHYTPEHHUM cTaHAap-
Tam OAO PAO «E3C Poccumy)

pacyeTbl N0 060CHOBaHMIO TapudOB Ha Nepeaady

npunoxeHune k coemectHomy lMpukazy OAO PAO «ESC Poccum»
n ®CK ot 17 pekabpsi 2002 r. Ne 706/100

GanaHC aneKkTpuYecKon dHeprum no knaccam HanpshkeHus (BH,
CH, HH)

pacyeT NoTepb 3N1EKTPOIHEPIUK NO KNnaccaM HanpsXeHns
pacwnpeHHaa MHBeHTapmn3aunoHHaa BeJOMOCTb aKTUBOB U TeX-
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Hn4yeckaa AOKyMeHTauuna

. pe3ynbTatbl aHanmM3a TeXHUYEeCKOro COCTOAHUA, npoBeLEeHHOro
cneynann3npoBaHHbIMMU opraHmn3aunamun.

. ¢MHaHCOBas OTYETHOCTb

*  pasgenuTenbHbii 6anaHc (B criydae HeoOXOAMMOCTM) U OT4eT
AO-3Hepro no nNoAroToBKke pasgenutensHoro 6anaHca

»  ropoBble oTyeTbl AO-3Hepro Ansi akuMOHepoB 3a npeablaylune
nepvoasbl

*  OTYeTbl O BbIMOMHEHWN BU3Hec-nnaHa (No BHYTPEHHWM cTaHdap-
Tam OAO PAO «ESC Poccumn»)

. pacyeTbl CObITOBbIX Ha,EI,GaBOK1

. pacwmpeHHaa nHBeHTapusaumoHHad Be4OMOCTb aKTUBOB U TeX-
HU4yeckada AOKyMeHTauua.

CObITOBbIE OOBEKTHI

5.56.5. OcobeHHOoCMU (hUHaHCOB0-3KOHOMUYECKO20 aHasu3a

MpoBeneHne (pUHAHCOBO-3KOHOMWYECKOrO aHanmsa KOMMaHWui, co3faBaeMblX B pesyrbTaTte
BblAENeHNsi, UMEET CBON OCOBEHHOCTM:

«  pasgenuTenbHbi 6anaHc He OTpaXkaeT MCTOPUYECKMX OaHHbIX, B CBA3M C YeM, TpebyeTca
aHanu3 1 BbleneHne pe3ynbTaToB No Buaam GusHeca C UCMOMb30BaAHMEM YYETHbIX AaH-
HbiX AO-3Hepro;

- Tapud Ha 3neKTpo3aHepruo dopmmnpoBarncs Ha 6ase obLumx 3aTpaT dunuanos 6e3 Bbiae-
NeHNs OTAEeNbHbIX COCTaBMsLWMX Mo Buaam busHeca, 4yto TpebyeT npoBeaeHne Aonor-
HUTENbHOrO aHanu3a W pacyeToB 3aTpaT, GanaHcoBOW MPUOLINM WM BaroBOW BbIPYYKHU,
NPUXOOSALLIMXCA Ha OLieHBaeMble Buabl BraHeca;

»  pacyeTbl ¢ gebutopamun u KpeauTopamu He pasbuBanucb Nno Buaam GusHeca, B CBSI3U C
yeM, pacyeT 060opayMBaEeMOCTU 3af4OSPKEHHOCTU TpebyeT AOMONHUTENBHOrO aHanumsa u
KOPPEKTUPOBKY;

»  MOCKONbKY BHOBb CO3/laHHble 0OBLEKTbI He ABMANUCH IPUANYECKUMU NTMLAMU U HE UMenu
coGCTBEHHOrO KanuTana, NpoBeAeHVWe aHanusa peHTabenbHOCTU M oTAayu Ha KanuTan
ABMSieTCA HelenecoobpasHbIM.

5.56.6. OcobeHHoCcmMuU aHanu3a OCHOBHbIX POU3800CMBEHHbIX (hOHO08

Mpu npoBeadeHUM ONs Uenein OLUeHKN aHanm3a OCHOBHbIX MPOMU3BOACTBEHHbIX (DOHOO0B YYUThI-
BaTb cnegyllee:

- Dyxrantepckasi BeOOMOCTb OCHOBHbIX CPEACTB ABMseTCs (hopMaribHbIM NMepeyYHeM aKTy-
BOB W HE OTpaXkaeT TEXHOSIOMMYECKYIO CTPYKTYPY OLIEHNBAaeMOoro MMmyLlecTsa

»  MHBEHTapu3aLUMoHHasa BeJOMOCTb, Kak NpaBuUo, He oTpaxaeT rpynnMpoBKY akTUBOB B CO-
OTBETCTBUM C UX (PYHKLMOHANBHO-TEXHOIOIMYECKON CxeMol n TpebyeT BHECeHus1 COoOT-
BETCTBYIOLLMX KOPPEKTUPOBOK

. (byHKLI,I/IOHaJ'IbHO—TeXHOJ'IOFI/I‘-IeCKaFl cXema akTUBOB SIBNSIETCS OCHOBOW Afis onpeneneHusa
CTOMMOCTU 3aMeLlleHNAa N OOoJMKHa COCTaBATbCA C y4aCcTueM TeXHUYECKMX crneumanncrToB

1
Ha smane pezynuposanus ompaciu
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Memodonozaus u pykogodcmeo

KOMMNaHuun, a npu HeobXoQMMOCTM U BO3MOXHOCTH, C y4vyactmem cneumnanmcTtoB cneunanun-
3NPOBAHHbIX NMPOEKTHbIX OpFaHI/I3aLI,I/Il7I

Hanunyve oGbEKTOB CTPOUTENBCTBA, HE COCTOALLMX Ha BanaHce oLeHMBaeMoro obbekTa
Hanu4yme B NONb30BaHMN OOBLEKTOB, NPUHAANEXALUMX APYTMM COBCTBEHHUKaM
Hanuyne obpemeHeHun akTnBOB (apeHda, COBMECTHas OeATeNbHOCTb U T.M.)

Hanuune B BEJOMOCTM OCHOBHbIX CPeACTB OOBLEKTOB, He BOLUeALMX B NiaH npuBaTtmnsa-
Luu.

5.5.7. CpasHumernbHbIl aHanu3

[ns cpaBHeHMs nokasaTenen oLueHUBaeMow KOMMNaHUM C OTpacrneBbIMW NOKa3aTeNsiMuU MOXHO
ucnonb30BaTh AaHHbIe, coaepxalymecs B otyetax AO-aHepro, BXoAALWMUX B OOHY LIEHOBYIO 30-
Hy, oTyeTbl POP3M, 3K (®CT) n PIK. lMpu aHanu3e cnegyet o6paTtuTb BHUMaHWE Ha:

obbem npon3BoAcTBa 3J1eKTPO3HEPIN, TernJia N CpaBHEHNE C AaHHbIMU NO LLEHOBOW 30HE
TeMMbl pOCTa NpPou3BOACTBA 3JIEKTPO3HEPIrnn 1 Tenna B LLeHOBOW 30HEe

yCTaHOBMEeHHble/NpucoeanHeHHble MoLwHocTn, KWYM, cocTaB MOLLHOCTEN U PEXUM UX UC-
Nnonb3oBaHuA

yAenbHbIA pacxod TONSMBa Ha NPOM3BOACTBO eAUHULIbI TEMNSA U 3NEKTPOIHEPrun
Tapudbl Ha NEKTPOIHEPTUIO, TEMIO U CPABHEHME C AaHHLIMU MO LLIEHOBOW 30He
POCT TapuOB Ha 3MEKTPOIHEPTMIO M TEMMO B LIEHOBOW 30He

06beMbI Nepeaayn 3MeKTPOIHEePrum Mo CPaBHUMbIM CETAM

noTepu Ha nepenady no CPaBHUMbIM CETAM

TeMmnbl pocTa TapudoB Ha nepeaady

npucoeanHeHHbIe MOLLHOCTU

XapaKkTep U CoCTaB aKTUBOB.

5.5.8. NpoeHo3HbIl aHanus

Mpv NPOrHO3HOM aHanu3e crieQyeT OCHOBLIBATLCS HA CrieayoLLMX napameTpax:

ConocTaBMMOCTU NPOrH030B obbemoB I'IOTpe6J'IeHI/IF| C NCTOPUHECKMU TEHOEHUNAMU

KOPPEKTHOCTM NPOrHO30B 3aTpaT Ha TONNMBO, PEMOHT, Ha NEePCOHar, NPOYMX U agMUHUCT-
paTuBHbIX 3aTpar

KOPPEKTHOCTM pacyeToB aMOPTU3aLMOHHBLIX OTYMCIAEHUA U MITAHUPYEMBIX KanuTamnbHbIX
BIOXEHUN

KOPPEKTHOCTU MPOrH030B ob6bemoB nepegayn n nofie3aHoro oTnycka 3J1eKTPOo3Heprun no
KiaccaM Hanps>xeHunsa

KOPPEKTHOCTU MPOrHO30B M3MEHEHWUI YPOBHS MPUCOEAMHEHHbIX MOLLHOCTEW MO Kriaccam
HanpsikeHust

KOPPEKTHOCTU MPOrHO30B OTHOCUTENBHO CPOKOB OBopaynmBaemMocTn AebuTopckon n Kpe-
OUTOPCKOW 3aJ0SKEHHOCTEN

KOPPEKTHOCTU MPEANONOXEeHU OTHOCUTENBHO OOBHLEMOB M CPOKOB KanuTarbHbIX BrOXe-
HUI

KOPPEKTHOCTU ﬂpe,D,l'IOJ'IO)KeHI/Iﬁ OTHOCUTEJIbHO CTOMMOCTUM Kanutana.
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5.5.9. PekomeHOyeMble UCMOYHUKU UHGhopMayuu
OCHOBHBIMW UCTOYHMKAMM MHOPMALIMN ABASIIOTCS:
- [JenaptameHTbl OAO PAO «EQC Poccum» (B T.4. TEXHUYECKOTO NEPEBOOPYKEHUS, HayY-

HO-TEXHMYECKOW MOMNTUKA N pa3BI/ITl/Iﬂ)

- ATC, POP3IM, PepepanbHas cnyxba no tapndam (PCT) n PernoHanbHble aHepreTuye-
CK1e KoMuccum

OTpacneBble NPOEKTHble MHCTUTYThI (MaponpoekT, TennonpoekT, OHeproceTbnpoekT,
BHUIMWN 3uepronpom, OPIPAC u gp.)

«  AO-3aHepro n comnuansl OAO PAO «ESC Poccumy.

OCHOBHbIMWN UCTOYHUKaMKU uHGPopMauum AO-3HepPro SIBNSIOTCS COOTBETCTBYIOLIME OTAEMbI, K
KOTOpbIM pekoMeHayeTcs obpawatbes B xoae cbopa u aHanmaa nHpopmaummn o busHece u ak-
TUBaXxX OLEHNBAEMOWN KOMNaHNK.

PucyHok 5-2.
OcHoBHbIe UCTOYHUKMU thopmaummn AO-3Hepro

OHeprocobbIT duHaHCOBLIN oTAen, MnaHoBoO-

dakTnyeckme AaHHble OTnycka 6yxranTepm| 3KOHOMMYECKUM oTaen
SJIEKTPO3HEPInK, CTpaTerus duHaHcoBasi cTpaTerus, GanaHcbl cnpoca 1 notpebre-

cbbITa, OCHOBHblE NOTPebuTeny, YYET, NPOrHO3bI HUS Tenna u aHepruv, Tapudsbl
noTtepu, NPorHo3bl N NMNOTFHORAI

A

Cnyx6a rn.nHxeHepa u

OTgenbl kKanuTanbHOro

npon3BoACTBEHHO- OToen KoprnopaTuBHOro CTpouTenbCTBa
TexHuyeckune otgesbl ynpasneHusi nporpamMmbl KanuTtasbHOro
MPOM3BOA. CTpaTerusi, Tex. co- KopriopaTuBHas cTpaTerisi, aHanms RIERMICNECTEA, MOASPHUSREY
CTOsiHNE, U3HOC, PEMOHTbI, CPO- oTpacnu, NporHo3sbl, oueHka AO-
Ku cnyx6bl, MTC 3HEepro, pPUCKoB
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