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MPUNOXEHUE A. [JOXOOHbIV NOAXOA: ANFOPUTM METOOA AUCKOHTUPOBAHHBLIX OEHEXHbLIX MOTOKOB

CroumocTb
co6CcTBEHHOrO
Kanutana

Yucras
onepaunoHHas
npubbInb nocne

Hanoroo6roxeHus
+
AwopTusaums
| Besponroson
AEHEXHbIN NOTOK
+/- VameHerns
oBopoTHoro
Kanutana
Oxunpaembin KanutanosnoxeHus
AEHEXHbIN NOTOK
| | OcratouHas Mogenb pocta
CToMmocTb CTOMMOCTb lopnoxa
Craska
Kpeautbl WACC
[DINCKOHTUPOBAHMS!
Mocnenxanorosas CronmocTb
CTOMMOCTb cobcTBEHHOrO CAPM
Kpeguta Kanutana

CuHTeTUYecKnin

Harnorosas craska o
KPEMWTHBIN PUCK

BespuckoBas
cTaBka

OnepaumnoHHble
pacxofel

(1-Hanoraeas

3ameuanus:

CAPM - Mogenb OLEeHKW AONTOCPOYHbIX aKTUBOB

WACC - CpeaHeB3aBelueHHble 3aTpaTbl Ha kanuTan

EBITDA - MNpun6bink A0 ynnaTbl NPOLEHTOB, aMOPTM3aLMM W HArnoroB
EBIT - MpuGbinb Ao ynnaTbi NPOLIEHTOB U HaNoros

BespuckoBas
craBka

Mpemus 3a puck

MHBECTUPOBaHUA

B aKLMOHEpHbI
Kanutan

Bera

i

KoadhcpnumeHT
AONroBOro
NOKPbITUA

Mpemus 3a
CTPaHOBOW pUCK

pemns 3a
cneundndeckuii
pucK

Mpemus 3a manyto
KanuTanu3auuio

Mpemus 3a
CTPaHOBOW PUCK
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MPUNOXEHUE B. MNOCNEQOBATENBHOCTb OCYLLECTBIIEHUSA PACYETOB MO 3ATPATHOMY NMOAXOAY ANA TENNO3NEKTPOCTAHLIUA

CToumocTb koTenbHoro o6opyaosaHns CTponTenbHas 4acTb [MaBHOro koprnyca O6mypoBka 1 Tennosas 13onsaumsa OnekTpoTexHuyeckoe obopyaosaxve, KnnuA

1 Typ6oarperaToB (C BCOMOraTerbHbIM 1 yHAAMEHTbI NoJ OCHOBHOE KoTnoarperaTos, Tennosas U3oNsuus BKMOYas kaBenbHOe X03sACTBO) (nokanbHas cmeTa)
obopyaoBaHuem) obopyaoBaHue (nokanbHas cmeTa) TYpOUH (nokanbHas cmeTa)
(nokanebHas cmeTa) (nokanbHas cmeTa)

—

| naBHLIN Kopnyc l—>
| ObiMoBblie Tpy6bl M rasoxoabl l—>
| AneKkTpoTexHUYeckue yCTpOMCTBa l—>
| TonnuBHOE X03ANCTBO AN TBEPAOro/XKMAKOro TonyavBa U NpUpoaHOro rasa l—’
| TexHMuYeckoe BOAOCHaBkKeHne l—>
| rvaposonoyaanexue l—’
| MNukoBasn BogorpenHasn KoTenbHas l—’
| TpaHCNOpPTHOE X03AWCTBO |—>
| BHeWwHMe KOMMYHMUKaLMK l—>

| O6beKTbl 06CNYXXMBaKLWeEro ¥ BCNOMoratenbHOro Ha3Ha4eHus |—>

ObekTam u COOpYyXeHnam

W OaHHbIX NO CTPOUTENbCTBY 006bEeKTOB-aHanoros

KanuTtanbHbIX BIIOXXEHUN NO OTAENIbHbIM O

CTOMMOCTb 3AMELLEHNA CTAHLUUA

CTtoumocTb onpeaendaeTca cornacHo AaHHbIM No pacnpegeneHunto
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HanmeHoBaHue 6noka

MPUNOXEHME C. MEPEYEHb OCHOBHbIX BJIOKOB, BXOASALLMX B COCTAB T3L|

OCHOBHbIe 00BbEKTbI, BXOAsiLUMe B cOcTaB Grioka

3AaHve rnaBHoOro Kopnyca;
Cunctema nutaTenbHbIX TPYOONPOBOAOB;

KoTnbl (B 3aBNCMMOCTU OT TUNa KOTNna 1 Bnaa TOI'IJ'IVIBa) C H860p0M BCrnomMoraTtesibHoro 060py,D,OBaHVIF| (I'IbIJ'IeI'IpVII'OTOBJ'IEHVIF!,
305ioynasnmBaroLlme yCTaHOBKU, TArogyTbeBble yCTpOVICTBa, HacoCbl U npoqee);

YoenbHbIV Bec B
obuwen cymme, KB
%

© Deloitte & Touche 05.04.2005

naBHbIN KOpnyc . 60-65
Typ6oarperatbl ¢ Ha6opoM BcromoraTenbHOro 0bopyaoBaHuUs;
Cunctema naponpoBoAoB AN OCHOBHOIO 060pyAoBaHus;
OnekTpoTexHmyeckoe obopyaoBaHMe, HaxoadaLweecs B Npeaenax rmaBHOro Kopnyca;
O6opynoBaHue, obcnyxumBatollee paboTy B rMaBHOM KOpPMyce: MOCTOBbIE KpaHbl, MyrbTbl YNPaBNeHUs 1 ap.
JbIMoBbIe TpyBbI 1 raso- Abimosbie Tpy6ebl; 15
Xxoabl ["a3oxogbl. ’
3[aHne rnaBHOro LWWTa yrnpaBneHus;
3paHua pacnpenyCcTponcTs;
OneKTpoTeEXHNYECKNE yCT- .
poiicTEa KabernbHble TOHHENW 1 Kabensb; 34
O6opynoBaHWe rnmaBHOrO LUTa yNpaBneHns 1 pacnpenenuTenbHbIX YCTPONCTB;
OPY n 3PY BbICOKOro, CpeAHEro 1 HU3KOro HanpshKeHUn, BKoYasa TpaHcopMaTopbl U cpeacTBa TeNeMexXaH K.
TonnueHoOe xo3ancTBo Anst | Komnnekc 3agaHuii u coopyxeHui, obecneumBaroLLen LUK noaroToBKM TONMAMBA: 34aHus, rpy3onogbemMHoe o6opygoBaHue, 6-7
TBEPAOro Tonnvea KOHBeWepa, acTakafbl, npoyee.
TonnueHoe X034MCTBO ANs o
"asopacnpenenuTenbHbIi MyHKT, Fa30NpPOBOAbI. 1-5
NPUPOAHOrO rasa
TexHu4yeckoe BoAoCHa0- 30aHus, coopyXeHus 1 06opyaoBaHNE HACOCHbLIX CTaHLMIA; 7-9
KeHne "pagvpHu.
3onooTBansl;
M'mpposonoyaanexHue 2-3
3ononpoBoapl.
BHeluHne KoMMyHUKaumm CuncTembl BHELLHMX TPy6ONpOBOAOB M NaponpoBOAOB. 3-4
MukoBas BogorpeiiHas BoporpenHbie KOTHbI; 34
Mapm 2005 a. Cmp. 5
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YaoenbHbIV Bec B

HanmeHoBaHue 6noka OcHOBHbIe 06bEKTbI, BXoasLwme B cocTaB b6roka obuwen cymme, KB
%

KoTenbHasi TennodukaLMoHHas yCTaHOBKA;
OnekTpoTexHnyeckoe 060pyL0OBaHUE;
Cucrtema Tpy6onpoBoaoB;
py3onogbemHoe obopyaoBaHue.

TpaHcnopTHOE XO3ANCTBO;

3paHuns (rapaxmu, 6oKCbl, MOMKM AN MaLLWH, BECOBbIE);
10 TpaHCNopTHOE XO3SNCTBO O6opynoBaHue 1 COOPYXEHUS aBTOTPAHCMNOPTa; 24
O06opynoBaHMe 1 COOpYXXeHus /4 TPpaHCNopTa;
OneKTpoTexXHMYEeCcKMe YCTPONCTBA rapaxen n nyTen.

O6bekTbl NOACOOHOr0 U OBCNYXMBAKLLETO HA3HAYEHUS;
AOMUHUCTpATUBHOE 34aHKE;
3paHne n obopynosaHue XBO;

11 O6bekTbl NOACOOHOrO 1 3paHusa n obopynoBaHme 06CNyXMBaKLLMX XO3AWCTB 1 MPOU3BOACTB (CKNnaabl, MacTepckne, KOMNpPeCcCcopHbIe, NOAMUTKM Ten-
o6cnyxuBaloLLLero HasHa- noceTu, Ma3yToOX03ANCTBa U NpoYee); 9-10
YeHua BnaroyctponcTtso Tepputopuu;

OuunCTHBIE COOPYXKEHUS;
CeTu BHyTpeHHero BOAOCHabXeHus, kaHanmsaumm;
WHCTPYMEHT 1 nHBEHTapsb.

Jonun meHsaTCa B 3aBUCUMOCTU OT HanMuuA/OTCYTCTBUS BOOOIPEVHOM KOTEMBbHOW, TMMa TEXHOMOMMYECKOro uukna (TBepaoe TONMMBO/MPUPOLHbBIA ra3), MOLLHOCTM
CTaHuuW, TUNa TEXHOMNOrM4eCckoro 06opyaoBaHuMs.

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



Memodonoeusi u pykogodcmeo

Deloitte
1o nposedeHuro oueHKU busHeca u/unu aKkmueos

PA3gen VIII - MTPUNOXEHMSA OAO PAO «ESC Poccuu» u 30 OAO PAO «ESC Poccuu»

MPUNOXEHUE D. NMEPEYEHbL OCHOBHbIX BJIOKOB, BXOOALLMX B COCTAB M'MAPO3NEKTPOCTAHLUNA

I'maporexHHUIEckue 3aauame I'DC < I'mapocmaoBoe
SHEPIETUYCCKUEC 060pyAOBaHUE
COOpPYXKEHUA
BoaocAausHas Mexanuueckoe DAEKTPOTEXHUIECKOE
ITAOTHHA obopyAoBaHHE obopyAoBaHHE

3eMAAHBIE ITAOTUHEI

'

OTKpBITEIE PACTIPEACAAIOIIINE YCTPOUCTBA

I JL 1

BI)IXOAHI)IC ITIOPTAABL THAPOJ3ACKTPOCTAHIITUM

MaructpaAbHBIE BOAOOTBOAHBIE KAHAABI

I'IpmmeanMe: CTpesikaMn obo3Ha4veHa NnpMHaANexHoCTb OGOpyﬂ,OBaHVIFI.

Mapm 2005 a. Cmp. 7
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MPUNOXEHMUE E. OBPA3EL, ICXOOHOIO UH®OPMALIMOHHOIO 3ANPOCA A1l TEHEPUPYIOLWEN KOMMNAHUK

Mbl npegnonaraem, YTo OTBETHI HA BOMPOCHI, COAEPXKaLLMecs B HEKOTOPLIX U3 NpeacTaBneH-
HbiXx Bam 3anpocoB, OTCYTCTBYIOT B (hOpMe rOTOBbLIX AOKYMEHTOB. Hall onbIT nokasbiBaeT, YTo
Gonblias YacTb MHopMaLMU MOXeT BbiTb MoSlydeHa B npoLecce 0GCYXKOeHNUsA ¢ NpeacTaBu-
Tenamu NpeanpusaTus.

YacTtuyHo, uHdopmauuns, Tpebyemasi HaMmu, MOXeT ObITb NPegoCTaBneHa B BUAE PaCYETHbIX
Tabnuy, B TOM 4ucne u3 NpOM3BOLACTBEHHbIX MMAHOB, MMAHOB 3aKyMoK W npopax, GuaHec-
nnaHa KomnaHun. Tem He mMeHee, HaM MOHA4OOMTCS MHAOPMaUUA/OOKYMEHTaUMUA, a Takke
KoMMeHTapun crneumnanuctoB KomnaHum kacatenbHO OBOCHOBaHHOCTM LMEpPOBbLIX NOkasarte-
new, NpMBedeHHbIX B Tabnuuax, u caenanHbix B nraHax KomnaHum npeanonoxeHui.

NcTopnyeckyto U MpPOrHO3Hyrd UHAHCOBYID MHAOPMALMIO KernaTenbHO NpefocTaBnATh B
3MEeKTPOHHOM dhopMme.

1. OnucaHue 6usHeca
«  obuwasa nHgopmaumsa o KomnaHuu:
= nogpobHOe ONMCaHMEe OCHOBHBLIX BMAOB OEATENbHOCTU, BbIMyCKAaeMOW NpoayKumm u
(Mpw Hann4MM) NpegocTaBnNAeMbiX yCnyr
@ opuguyeckas opma
= uctopusa pas3suTtua KomnaHmm

= CTpyKTypa cOBCTBEHHOCTU M U3MEHEHUSI B CTPYKTYpPe COBCTBEHHOCTU, MMEBLUME MECTO
CAENKN C akLMsMM

= yCTaB M U3MEHEHMS K YCTaBy, FOAOBbIE U €XeKBapTarnbHble OTYEThbl, NPeAcTaBnsemMble
B PCOP P®, pelueHnst ynormHOMOYEHHbIX OPraHoB yrnpaBneHus, Kacarowmecsi ouHaH-
COBO-XO3AWCTBEHHON AeATensHOCTM KoMnaHuu, opraHn3aumMoHHON CTPYKTYPbI U CTPYK-
Typbl ynpaBneHus

a nepeyvyeHb N XapakTepncTtnka scex AOYEepHUX n 3aBUCUMbIX npe,u,npvmmﬁ KomnaHun

= OopraHmM3auMoHHas CTpykTypa KoMnaHum, BKroYas CTPYKTypy ynpasneHust KomnaHuu v
ee AoYepHUNX NpeanpusaTum.

. CylwleCTBE€HHble U3MEHEeHUuA, BInudarlimne Ha C*)I/IHaHCOBO-XO3F|IZCTBeHHyIO neATenbHOCTb
KomnaHun, Bkntovasa nameHeHus!, kacaroLmecs:

= mucnonb3yemblx mMolHocTen MP3C (F3C, TAU) n koadpduumeHToB 3arpysku (OCHOB-
Hble MPUYUHBI COKpaLLeHWsA/yBENMYEHNss MOLLIHOCTEN (AnuTenbHas oCcTaHOBKa, Moaep-
HM3aums, Npofaxka akTMBOB W MPOYEro MMYLLECTBA; NIMKBMAaUus, npuobpeTteHve, pe-
opraHusaums)

g CTPYKTYpPbI NPUMEHAEMbIX Tapmboa Ha OTNyCK Tena n 3f1eKTpo3Heprmmn

8 pa3mMepoB KanutalibHbIX BIOXXEHMA B OCHOBHbIE aKTMBbI, MNaHOB mMoaepHusaumm mn
3aMeHbl OCHOBHOro O60pyﬂ,OBaHI/I‘i|

o M3MEHEHMWS CUCTeMbl 3aKyrnoK Cbipbs, MaTepuanoB, 060pyAoBaHWSA, pac4eToB C Mo-
CTaBLLMKaMK 1 NokynaTensamu, kpeautopamu n gebutopamu (B Tom vmcne opm pac-
4YeToB)

Mapm 2005 e. Cmp. 8
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@ cUCTeMbl cobITa M YCIOBUI pacyeToB C NOKynaTensmMmn aNeKTpoaHeprm
@ OpraHU3auMOHHO-LUTATHON CTPYKTYpPbI
@ CUCTeMbl ypaBreHusi Mpou3BOACTBEHHbIM NpoLeccoM 1 camor KomnaHum

= cucTeMbl 0GecneyYeHnst BaXkHbIX COLMAnbHbIX U rOCyAapCTBEHHbIX OOBHLEKTOB (B TOM
yncne MO, MBIl v T.n.) B pernoHe

@ CTPYKTYpPbl OCHOBHbIX NMOTpebuTenei Tenna v areKTpo3Hepruu.

2. AHanu3 ompacniu u KOHKypeHmHol cpedkbl

nMerLaacad I/IH(*)OpMaLI,VIFI, XapakTtepusywulada Tekyuiee CoOCTtoaHne oTpaciin, ee CTPYKTy-
Py, a Takke rnepcnektnBbl ee pa3BnTuUA (KOHI/IM ncecnenoBaTesnibCkuX Ui aHannTU4ecKmnx
OTHETOB KakK I'IpI/IO6peTeHHbIX, TakK n pa3p860TaHHbIX COTpyAHUKaMu KOMFIaHI/II/I)

GanaHc Tenna/anekTpoaHeprum pervoHa 3a nocnegHve 5-10 net, gona KomnaHuu B no-
CTaBKax Tenna/anekTposHeprum n guHamMmmka ee n3MeHeHus

NCTOpUYECKNE AaHHbIe MO JoJie NPOoAask/3aKyroK SrEKTPOIHEPrUM Ha ONMTOBOM PbIHKE

CBOAHOE OnucaHue KOHKYPEHTOCMOCOOHOW no3numMn KomnaHuM Ha permoHasnibHOM pbIHKe
3NEKTPO3IHEPTUN (CUSbHbIE, Criabble CTOPOHbI KoMnaHmMu, BO3MOXHOCTU U YTPO3bl/pUCKN —
SWOT aHanus)

reorpacvsi NOCTaBOK 3NEKTPOSHEPTNM, OMMUCAHME PbIHKOB cObiTa npogykumn KomnaHuw,
CTPYKTYpbI NMOTpebuTenei Tenna v aNekTpo3Heprum 1 ee AMHaMUKK 3a NoCrieHne TpU ro-
aa

cTeneHb 3aBUCMOCTU OT OCHOBHbIX FIOTpSGVITGﬂEVI Tenna n 3ANeKTpoaHeprn

XapaKTepucTtuka OCHOBHbIX KOHKYPEHTOB, NMPOM3BOAALLUMX TEMO U SNEKTPOIHEPruo, cno-
COGHBbIX CyLeCTBEHHO NOBNATb Ha AOJ1H0 PbIHKa KomnaHun.

3. Ungpopmayus dns aHanu3a ucmopuyeckol ¢huHaHco80U U yripasreH4YecKol omyemHocmu

NMOATBEPKAEHHAs ayanTopom UHAHCOBasi OTYETHOCTb U (MPU HEOBXOOUMOCTU) KOHCOMNU-
AnpoBaHHasi huHaHcoBasi oT4eTHOCTb KoMnaHum 3a nocnegHve Tpu roga (6anaHc, otyeT
O NpubLINAX N yObITKax, OTYET O OBWKEHUW AEHEXHbLIX CPEeACTB), a Takke BHYTPEHHUE
dopmbl oT4eTHOCTU No ctaHaapTam OAO PAO «ESC Poccuny

y4yeTHadaA NnonnTuka KOMI'IaHVII/I, nopAaaokK yyeta n USMeHeHua B NoNNTUKe 3a nocnegHune Tpu
roga

ayauTOPCKME 3aKIMOYEHUs] C COMPOBOAMTENbHBIMY KOMMEHTapUSIMM 3@ YKasaHHbIA nepu-
on

aKkTuBbl M 06s13aTeNbCTBa Ha BHEOanaHCoOBbIX cHeTax
AeKknapaumm no Harnory Ha npuodbinb 3a Tpu roga
pacLwmdpPOBKN HETUMMYHBIX OXOA0B UMM PAaCXOA0B 3a nocrneaHvne Tpu roga

noapobHasi MH(OPMaLNUS O KaKMX-NMMBO CYLLECTBEHHbIX OTpUUATENbHbLIX M3MEHEHUAX B
(PMHaHCOBOM COCTOSIHUM, MPOTHO3aX WUNU oXxuaaemor npubbinu KomnaHuv nocne aathl,
ykasaHHoW B nocrnegHem 6anaHcoBOM oTyeTe

Mapm 2005 e. Cmp. 9
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- noapobHasi nHcopmaums 060 BCex MPOBEAEHHbIX Onepauusix ¢ MMYLLECTBOM M MPOYMX
HETOProBbIX OMepaLusX UM O CyLLECTBEHHbIX 00si3aTeNnbCTBax, onnadveHHbIXx KoMnaHuei,
BbIXOASLUMX 3@ paMKn 0BbIYHOW AeSATENbHOCTU, Nocre AaTtbl NocrneaHen OTYETHOCTU, Npo-
BEPEHHOW ayAMTopoMm

. nepeyvyeHb erﬂMTopCKOVI 3a0J1KeHHOCTK No CPOKaM BO3HMKHOBEHUA

+  MepeyeHb OCHOBHbIX kpeanTopos KomnaHuu, popmbl pacyeToB C HUMMW, AUHaMuKa nsmMe-
HEeHUN HOpM pacyeToB C KpeauTopamu 3a nocnegHue Tpu roga

. nepeyvyeHb HemaTepuaribHblIX akTUBOB
. nepeyeHb N XxapakTepuctmka D,SGI/ITOPCKOVI 3a0JKEHHOCTK NO CpOKaM BO3HMKHOBEHUA

+  nepeveHb OCHOBHbIX AebuTopoB KomnaHun, oopMbl pacyeToB C HUMU, AUHAMUKA U3Me-
HeHW OopM pacyeToB C KpeauTopamu 3a nocregHue Tpu roga, Hanuune 6e3HagexHon K
B3bICKaHMWIO M MPOCPOYEHHON 3a40MKEHHOCTU

«  MNpUMeHsieMble (hOpPMbl PaCcHeTOB (AEHbIM, BEKCENS, B3aMM0O3a4€eTbl, BCTPEYHbIE MOCTABKM
M T.M.) C MOCTaBLUMKaMM Cbipbs, MaTepmarnoB 1 000pyaoBaHUs, a Takke ¢ noTpebutenamu,
AVHaMKKa M3MeHEHMS (DOPMbl pacyeToB 3a NOCNeaHUe Tpy roga

. 00rosopbl apeH,u,bl/nmstra C YKa3aHunem acb(*)I/IﬂVIDOBaHHbIX nny,

. OOKYMEeHTauunA C ykasdaHMeM KpPaTKOCPOYHbIX U OONTOCPOYHbIX (bI/IHaHCOBbIX (BJ'IO)KeHMVI)
WHBECTMLMN N NX KpaTkada XapakTepuctuka

«  JeTanbHas uHdopmauums (Gorosopa) o NpeAoCTaBNeHUN KPaTKOCPOYHbIX U AOMTOCPOYHbIX
3a1MOB, CCy[, KOMMEepPYeCcKUX KpeauToB C yKkasaHueMm caenok ¢ apdunmpoBaHHbIMU Nn-
uamu

. aetanbHada VIH(bOpMaLI,I/Iﬂ O MOJTy4YeHHbIX KPaTKOCPOYHbIX U OONITOCPOYHbIX 3anmax, CCy-
Oax, KOMMep4eCKux Kkpeamtax ¢ ykasaHmem caeriok C ad)(bMﬂI/IpOBaHHbIMVI muamum

«  MpumeHsiemble QOPMbl KPeaUTOBaHUSA (OEHeXHble CpPeAcTBa, BeKCernbHbIN KpeguT, OT-
CpOYKa nnartexa u T.n.)

. rapaHTnm n nNnopyynTenbCTBa, 3arfiorm aktTmueoB 1 NpoayKuun BblAaHHbIE, NMpenocTaB/1eHHbIe
B obecneyeHne obs3aTenbLCTB 3a TpeTbux nuu, BKI4Yaa govYepHue n 3aBUCUMble obuie-
CTBa

«  rapaHTMM U MOPy4MTENLCTBA, NONyYeHHble B obecneyeHne obsasaTtenscte KomnaHum oT
TPeTbUX NuL, 3anorn MMyLLLecTBa, NPoAyKUMK, NpefocTaBneHHble B obecneyeHne obs3a-
TenbcTB KomnaHum, B TOM Yncrie TpeTbMMM NiMLamu.

4. OcHosHble cpedcmea

«  XapaKTepUCTMKa OCHOBHLIX CPeACTB, B TOM YMUCIE NX TEXHUYECKOro COCTOSIHUS N MCNOSb-
30BaHNS B paspese 3NeKTpocTaHLmMi No crneayoLwmm opmam:
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Ta6bnwuua 8-1.
XapakTepucTuka reHepupyroLmx MOLHOCTEN

Tun n mapka oc-
YcTaHoBneHHasn
HOBHOro o6opy-
MOLLHOCTb

HanmeHoBaHue AoBaHue

3NeKTpPoCTaH-
uum .
Typ6u KoTnbi Fas/ma
Hbl S 3yT bl

Tun ucnonb3ye- YpenbHbI pac-
Moro Tonnuea xop r.yt/kBr

Tabnuua 8-2.
CTpyKTypa OCHOBHbIX CpeACTB Mo rpynnam

OcTaTtou-
BanaHcoBas
Hakon- HaA cTom-
HanmeHoBaHue CTOMMOCTb Awmop- =
rpynnbl Ha AaTy OueH- | TM3auusa feHHLIN MOCTL,
Py 1!?1,4 U3HOC ThIC. py6-
L E
MponsBoacTBEHHbIE
30aH1S U COOpYXe-
HKS

OcHoBHoe 06opyao-
BaHue

BcnomoraTtensHoe
obopynoBaHue

OcHOBHble hoHAbI
Henpom3BoACTBEHHO-
ro xapakrepa

[Mpoune

WToro

. Hann4yne n coCtaB UCNOJib3yeMbIX KomMmnaHnen OCHOBHbIX npon3BoACTBEHHbIX aKTUBOB,
npuHaanexawmnx TpeTbnM nuuam

«  MNONMUTUKA B OTHOLUEHUM TEXHUYECKOro 0BCnyxumBaHWs 06opyaoBaHUA, 3hPEKTUBHOCTb
NCNoNnb30BaHNA COHBCTBEHHbLIX PEMOHTHO-MEXaHUYECKMX CIYXO

«  MEXPEMOHTHbIE CPOKW, NMaHbl U rpacpk PEMOHTOB, CBA3aHHbIE C 3TMM 3aTpaTbl, AMHAMU-
Ka n3aMeHeHus 3aTpaTt Ha PpeMOHT 3a nocnegHue 10—15 neT npuymnHbl 3TUX N3MEHEHWI

. HOPMbI FIOTpGG.I'IeHVIFI napa m 3J1IeKTpo3Heprmm Ha cobCTBEHHbIE HY>Xbl, d)aKTbI npesbille-
HUA HOPM U NPUYUHbI

+  HOpPMaTMBHbIA N (PaKTUHECKMI yAernbHble pacxofbl TOMMMBa Ha NPOU3BOACTBO €4MHULbI
Tenna v 3NeKTPO3HEPrMmn, AuHaMmmka hakTUIecknx pacxodos 3a nocnegHue 10 net

- HOpMaTMBHbIE CPOKWU MCMOSb30BaHMs 060pyaoBaHUsl, HOPMAaTMBHLIN pecypc, rofoBoe UC-
nosib30BaHWe pecypca, OCTaTOYHbIN NapKOBbIA PECYPC Mo Kaxaon TypouHe
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- [JaTa nocrieaHero KanutasbHOro pemMoHTa TypOuHbl 1 HapaboTka B Yacax ¢ AaTbl PEMOHTa
- Mepbl U NiaHbl MO 3HepProcGepexeHnto

- obecneyeHHOCTb U Npobnembl ¢ obGecrneyeHMemM 3anacHbIMW YacTsMU ANst OCHOBHOMO U
BCroMoraTenbHoro obopyaoBaHus, HOPMaTUBHBIE U CBEPXHOPMATMBHLIE 3anachkl 3anac-
HbIX YacTewn

. ABNAETCA I CoOCTOAHUNE OGOpyﬂOBaHMﬂ npuemMnembiM ana GQ)Q)GKTMBHOFO npoun3esoacTBa

. TexXHonormm un npouecchobl, UcCnosib3yemble KomnaHven, B CpaBHEHNN C TEXHOJIornmamMu,
npeacrtaBiieHHbIMU Ha PbIHKE

. aKTUBbI, HE OTPaXeHHblE€ B 6anaHce (I/IJ'IVI B nepe4yHe OCHOBHbIX CpeD,CTB)

+  MEeTOAbl HAYUCINEHMA U HOPMbI amopTu3auun, ncrnonb3yemble Komnanuein. [Onst onpege-
NEHNST HOPMbl aMOPTU3aALMOHHBLIX OTYMCIIEHUA ONS KaXAOW Tpynnbl OCHOBHbIX CPeAcTB
NMHdopMaLMo HEOOX0AMMO NPEACTaBUTb B CNeayoLeM BUae:

Ta6nuua 8-3.
PacyeT HOpMblI aMOPTU3aLMOHHBLIX OTYMCNEeHMI no rpynnam OC

I = S N A A

I'IepBOHaqaanaﬂ CTOMMOCTb Ha Ha4vano

(A)
nepvoaa
BBoa/BbIObITME (B)
MepBoHa4anbHas CTOMMOCTb Ha KOHeL, ne-
(B)y=A+/-b
pvoaa
HakonneHHas amopTusaums Ha Hadvano ne- "
pvoaa
AmopTur3aums 3a nepvog a
HakonneHHasi amopTu3aums Ha KOHel, ne-
(E)y=r+n
pvoaa
OcTtaTto4Has CTOMMOCTb Ha Havarno nepuoaa CK)=A-T
OcTtaTto4Hasi CTOMMOCTb Ha KOHeL, nepuoaa (83)=B-E
Hopma amopTtusauun, % W =0/(A+Bb/2)

(K) = (A 00 +

CpepHsia Hopma amopTtusaunn, %
Moo + H o) /3

. Hannyne HemMatepumaribHbiX akTUBOB N X OLIEHKa

. npoeseeHHble NnepeoLeHKN OCHOBHbIX CpeaCTB U UX pe3ynbTaThl.

5. lNocmasuwuku

= OCHOBHbIE NOCTaBLUMKW raza/masyTta/yrna ans ctaHuuin Komnanum
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Hanuune egUHCTBEHHOrO NOCTaBLUMKA TOWN U UHOW NpoayKLMK

Hanuyve npobrem c nosnyYyeHnem matepuanoB (HanpuMep, B CBS3U C MPEBbLILLIEHNEM KBOT
Ha ras, OTCYTCTB/EM AeHEXHbIX CPEACTB Ha NpnobpeTeHne Cbipbsa 1 T.4.)

Hanun4yne OoroBopos, rapaHTUPYOLLNX NOCTaBKMN UM CTOUMMOCTb KIKO4YEeBbIX MaTtepunarnoB

OXMOAHWS PYKOBOACTBA B OTHOLUEHMM 3aTpaT Ha mMaTepuanbl/ra3/masyTt/yronb Ha nocne-
ayowme 3-5 ner.

6. Pykosodcmeo u compydHUKU

o6Lwas YNCNeHHOCTb NepcoHana ¢ pa3tuBKON Ha NPOM3BOACTBEHHbIN, HEMPOU3BOACTBEH-
HbI M aOMUHUCTPATMBHbIN NepcoHar. MiameHeHne Mx COOTHOLLEHUS NO rodam 3a nocrea-
HVe Tpu roga

YpPOBEHb U NPUYNHBI TEKYHECTU KaapoB 3a nocrneaHune roabl

HanuyMe 3aBMCMMOCTU KoMMaHuM OT KIoYeBbIX CMeuuanucToB, NMoTepst KOTOPbIX MocTa-
Bufa Obl MOA Yrpo3y X03sMCTBEHHbIE ornepauum

OXnaaHuna pykosoAcTBa B OTHOLLEHUM 3aTpaTt Ha pa6oqy+o cuny
onuncaHne nnaHoB y4acTtua COTPYyAHUKOB B ﬂpVI6bIJ'II/I Unm cncTemMmbl NnpemMmpoBaHNA

nonutmMka KomnaHum B OTHOLLEHUN OBy4YeHUsi COTPYAHUKOB TEXHWYECKUM HaBblkaMm W Ha-
BblkaM yrpaeneHus

7. Bonipocsi peaynuposaHus u cobntodeHusi mpebogaHuli o oxpaHe okpyxarouwiel cpedbl

Kakmne TpeGOBaHMFI Nno oxpaHe Opr)l(aPOU.leVI cpenbl NpeabABNAKTCA KomnaHun?

nmetoTca v y KomnaHum kakue-nmbo Tekylime npobnembl, CBA3aHHbIE C OXPaHOW OKpY-
Xatollen cpeabl, Tpebylolume BHUMaHNUA? KakoBbl oxuaaemMble 3aTpathbl?

MUMelTCa N Kakue-nnmbo nocTaHoBneHus MNpaBuTenbcTBa, MECTHbIX OpraHoB BRacTw,
BNMAIOLLME Ha AgeaTenbHOcTb KomnaHun? Oxupaetcsa nv NosiBeHne Kakux-nmbo nocra-
HoBneHwi MpaBuTenbLCTBa, CNOCOGHLIX NMOBMNUATL HA AeaTenbHOCcTb Komnanumn?

8. lpoyas uHgopmayus o desmenbHocmu (Mo ecel KomnaHuu u 8 yacmu Kacarou,elcsi arek-
mpocmaHyut)

YCTaHOBMEHHbIE MOLLHOCTM MO KaXKAOW 3MNEKTPOCTaHuunM no BbIpaboTKe 3MNeKTPO3IHEpPruu,
Tenna (ko3 PULMEHTBI UCMOMb30BaHMSA YCTAHOBIIEHHbBIX MOLLIHOCTEN U Ap.)

TONNMBHAs 3KOHOMUYHOCTb TEMMO3NEKTPOCTaHUMIM (yOenbHbIA pacxod Tonnuea) 3a no-
cnegHue Tpu roga (Mkan/MBTuY)

noTepun Tenna n anekTpmnyectea (HOpMaTMBHbIe, CBerHopMaTMBHbIe)

nHdopmauma no peanusauumn, nNpeacTtaBneHHas B paspese OCHOBHbIX notpebutenen
SMEeKTPO3HEPrum 1 Tenna (B abConOTHOM U AEHEXHOM BbIpaXKeHUW 3a NocnegHne Tpu ro-
Aa)

CTPYKTYpa Tapl/l(bOB Ha JJIEKTPO3HEPIrn0 U TEensio C BblAeNIEHNEM KOHKPETHbIX COCTaB-
NnArWKUX, Npnxoadallmnxca Ha reHepauuto, 3a nocnegHue Tpu roga
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OCHOBHbIE MOCTaBLLMKN Cbipbsi (3a MocrieqHue Tpy roga, B ousMyeckux eguHuuax — ans
YIS, 3MEeKTPOSHEPTMU U T.4., €CIA 3TO NPUMEHNMO), HanM4ne OONTOCPOYHbIX KOHTPAKTOB
Ha MoCTaBKy TOMNMMBA, TEMa W 3NIEKTPOSHEPTUM, CYLLLECTBEHHbIE YCIOBUSI JOrOBOPOB

HOPMbI MOTPEONEHNsI Cbipbst U MaTepuanoB Ha BbIpabOTKy YYETHOW efuHWUbl Ten-
na/anekTpoaHeprun (NnaH/gakT) 3a nocnegHue Tpu roga

HOpMaTMBHbIE N CBEPXHOPMAaTUBHbIE 3anacbl CblpbA U MaTepuanoB And Npoun3BoACTBa
OCHOBHOW NpoayKumnm

OVWHaMuUKa n3mMeHeHnda CTOMMOCTU I'IpVIO6peTeHVIFI OCHOBHOIO CblpbA U MaTepuanoB, 3J1eK-
TPO3Heprmn 3a nocnegHne Tpu roga

CTPYKTYpa NOCTOAHHbIX, NepeMeHHbIX U MPOYnUX n3gepxek Ha Bblpa60TKy, nepenavy u
pacnpepneneHne Tenna, a Takke Ha Bblpa60TKy ANEKTPO3HEPInn 3a yKa3aHHbIIZ nepuoa

noapobHasi MHopMaLUsi O COrMalleHusix U AOroBopax C nocpeaHukamu U Apyrumu no-
CTaBLuKaMun 1 noTpebutensamm ycnyr

KOHTPaKTbl 1 obsizaTenbcTBa

HeOaBHO npoBedeHHble nccneaoBaHuda, MMerLlimne OTHoOWEeHNE K OLleHKe OusHeca
BnnAaHne Tpe6OBaHMl7I no oxpaHe 0|<py>|<arou.|,e|?1 cpenbl Ha OeATerlbHOCTb KomnaHun
Hannyne npoBegeHHbIX TEXHUNYECKNX obcnegoBaHMiA MaLLKWH U O60pyﬂ,OBaHI/Iﬂ

Hanuuue NPoBedeHHO 3a nocrneaHue OBa roga OLEeHKN akTUBOB U COOTBETCTBYHOLIMX OT-
YeToB MO MepeoLieHKe aKTUBOB, COAepXaluMx AeTanbHyl MHMOopMauuilo 06 OCHOBHBIX
rpynnax akTUBOB U UX PbIHOYHOW CTOMMOCTM.

9. Grodxxem u npozHo3bI

onvcaHue oXngaHun, uenen n AONTOCPOYHbIX NiaHoB KoMmnaHun B OTHOLLEHUN npoaykummn
mnnu ycnyr, CUCTeMbl cbbiTa 1 KNNEHTOB, pocTa 00beMOB OeATENbHOCTM U T.4.

npeAcTaBrneHne crenyowen 4OKYMeHTaLuu:

g otomxkeT Ha 200... 1. 1 pa3bACHEHME CYyLLECTBEHHbIX N3MEHEHN, ECNN TaKOBbIE npen-
nonararTca

= Orogxet Ha 200...T.
NnonvTUKa u nNpouenypbl BHYTPEHHETO NNaHNUPOBaHMS
cyllecTBytoLas cTpaTerus passutus busHeca

nporHo3bl KomnaHmm Ha nepuog o 2010-2015 rr. ¢ ykasaHMeM WUCMNONb30BaHHbIX 4OMYy-
LLIeHWI, a TaKKe AaHHbIX B OTHOLUEHWUN:

@ DanaHca
= OTYyeTa O NpUBLINSAX K yObITKax
= OT4eTa 0 ABWKEHUN AeHeXHbIX CPeAcTB, MPOLEHTHbIX pacXxoaoB

8 onepaunoHHbIX pacxoaoB

aetanbHoe obcyxaeHue (B criyyae HeobXxoaMmOCTU) BOMPOCOB, CBA3aHHbIX C MpeacTaB-
NEHHLIMU (PUHAHCOBLIMU NPOrHO3amMu
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«  00OCHOBaHME OCHOBHbIX OOMYLLEHUN, KOTOpble OblNM caenaHbl Npu pa3paboTke NPOrHo3-
HbIX (PMHAHCOBbIX NOKasaTenewn:

= [0OXOAOB
5 OfepauUMOHHbIX U aAMUHUCTPATUBHBIX PACX00B
= noTpebHocTel B 000POTHOM KanuTane

8 KanutasnbHbIX BrOXEHUN (l/l X NpuBA3Ka K pPOCTy obbemMoB npon3soacTtea Tenna un
SﬂeKTpI/I‘-IeCTBa)

. NPOrHOo3bl NAMEHEHUNA HAIIOroBOro KrimMmarta, a TakXKe HanoroBble€ NnbroTbl, KOTOPbIMU Kowm-
NaHnA CMOXET BOCIMNOJSIb30BaTbCA B 6yp,yu.|,eM

+  OCHOBHble pucku, ctodwue nepeq Komnaxuen (konebaHme kypca BantoT, HEOOXOAMMOCTb
MONyYeHNs N HanM4yMe MHOCTPaHHOWN BamnioThbl, HaNU4Me maTepuanos 1 NOCTaBKa 3NEKTPo-
SHEPrMn, KOHKYPEHLUSl, 3KOHOMUYECKME YCMOBUSA U MpoYee), BO3MOXHOCTb AeTarnbHOro
obcyxaeHus.
10. KanumarbHble 3ampamel

- noAapobHoe onucaHue KanuTanbHbIX PacXOAoB 3a MNepuof, AOCTaTOYHbIN ONns onpenene-
HWSi COCTOSIHMS OCHOBHOIO 060pyaoBaHus

- KONMYeCTBO KanuTarbHbIX PEMOHTOB Ans Lienel NpoAneHusi NapkoBoro pecypca, coctas U
XapaKTep npoBeAeHHbIX paboT

. NOJNINTUKA y4eTa npoBeAeHHbIX KanuTallbHbIX PEMOHTOB (CI'II/IC&HI/Ie Ha cebecTonmMocCTb,
KannTtanun3auunsa pacxop,os)

«  MNPOrHO3 KanuTanbHbIX pacxonos Ha nepuog ¢ 2004 no 2010(15) rr. no cnegytowen gop-
me:

Ta6bnuua 8-4.
MporHo3 KanuTanbHbIX BroxeHnn go 2015 .

I S ™ Y B
KanenoxeHus, B TOM yucre:

3naHus

MawuvHbl n obopyaoBaHune

CoopyxeHusi

TpaHcnopTHblE cpeacTBa

KomnbloTepHasi TexHuka

Mpoune

Bcero kanBnoXeHumn:

. XapaKTepuctmka OCHOBHbIX pacxoaoB Ha TeXHU4yeckoe OGCJ‘Iy)KI/IBaHI/Ie N PEeMOHT, Ux an-
HaMuKa U NporH03 Ha nepuog He MeHee 5 net
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+  HanmuMe OOBEKTOB HE3aBEPLUEHHOrO CTPOUTENbCTBA, @ TaKke NNaHbl U pacxodbl Mo WX
3aBepLUEHUNIO (KOHCepBaLn)

. nnaHbl Mo 3aMmeHe OCHOBHOIO 060pyﬂ,OBaHVIFI

. npepnnonaraemMbli€ NCTOYHUKA (bI/IHaHCVIDOBaHVIF-I KanntanbHbIX 3aTpar.

11.  [lpoyue sonpocki

. CMNCOK aKTMBOB, HE OTHOCSALLMXCS K OonepauuoHHon aestenbHocTn KoMmnaHuuy, ¢ ykasaHu-
€M NX NepBoHavasnibHON U OCTaTOYHOM CTOMMOCTM Ha ATy OLEHKM.
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MPUNOXEHMUE F. OBPA3EL UICXOOAHOIO MHOOPMALIMOHHOIO 3AMPOCA AN CETEBOA KOMNAHUK

Mbl npegnonaraem, YTo OTBETHI HA BOMPOCHI, COAEPXKalLMecs B HEKOTOPLIX U3 NpeacTaBneH-
HblXx Bam 3anpocoB, OTCYTCTBYIOT B (hOpMe roTOBbLIX AOKYMEHTOB. Hall onbIT nokasbiBaeT, YTo
Gonblias YacTb MHopMaLMU MOXeT BbiTb MoflydeHa B npoLecce OGCYXKOeHNUsA ¢ NpeacTaBu-
Tenamu npeanpusaTus.

YacTtnuHo, uHdopmaums, Tpedbyemas HaMu, MOXeT ObiTb NpedocTaBrneHa B BUOE pacyeTHbIX
Tabnuu, B TOM YnCre M3 NpoM3BOACTBEHHbIX MNaHoB U BuaHec-nnaHa Komnanun. Tem He Me-
Hee, HaMm MoHagobuTcA MHOPMaLMA/OOKYMEHTAUMS, a Takke KOMMEHTapuu crneumanucToB
KomnaHuu kacatensHo 060CHOBaHHOCTU LUMAPOBLIX MoKasaTtenel npueeaeHHbIX B Tabnuuax,
1 cAenaHHbIX B NnaHax KoMnaHum npeanonoxeHuit.

NcTopnueckyto U MpPOrHO3Hyrd UHAHCOBYID MHAOPMALMIO KernaTenbHO NpefocTaBnATb B
3MEKTPOHHON dhopMe.

1. OnucaHue 6usHeca
«  obuwasa nHgopmaumsa o KomnaHuu:
= nogpobHOe onMcaHme OCHOBHbLIX BMAOB AEATENbHOCTM M OCHOBHbIX BMAOB Npenoc-
TaBNseMbIX yCnyr
o lopugmyeckas goopma KomnaHmm
= uctopusa pas3suTtua KomnaHmm

= CTpyKTypa cOBCTBEHHOCTU M U3MEHEHUSI B CTPYKTYpPe COBCTBEHHOCTU, MMEBLUME MECTO
CAENKN C akLMsMM

= yCTaB M U3MEHEHNsI K yCTaBy, FO4OBbIE N eXeKBapTalibHble OTYETbl, MPeACTaBseMble
B Komunccuto no LB, pelueHns ynonHOMOYEHHbIX OPraHoOB YMpaBfeHus, KacatoLwmecs
PUHAHCOBO-XO3ANCTBEHHOMN AeaTenbHOCTN KomnaHum, opraHn3aumoHHON CTPYKTYPbI U
CTPYKTYpPbI YNpaBneHusi

o nepeyvyeHb N XapakTepncTtnka scex AOYEepHUX n 3aBUCUMbIX npe,u,npvmmﬁ Komnanum
= OopraHmM3auMoHHas CTpykTypa KoMnaHum, BKroYas CTPYKTypy ynpasneHust KomnaHuu v
ee AoYepHUNX NpeanpusaTum.
. CylwleCTBE€HHble U3MEHEeHUuA, BInudarlimne Ha (*)I/IHaHCOBO—XO3$|I7ICTBeHHyIO AedATeslbHOCTb
KomnaHuum, Bknoyas n3amMeHeHus, kacatowmecs:
= CTPYKTYpbl NpUMeEHAeMbIX TapudoB Ha nepenady anekTposHeprum

= pa3MepoB KanuTarnbHbIX BIIOXEHWW B OCHOBHbIE aKTUBLI, NNAHOB MOAEPHM3aLUN U
3amMeHbl OCHOBHOro obopyaoBaHus, NMMHUI anekTponepeaaym

= M3MEHEHWsI CUCTEMbI 3aKynok MatepuanoB, obopyaoBaHus, pacyeToB C MoKynaTens-
MU SNEKTPOSHEPrK, Kpeantopamm n gebntopamum (B Tom ymcne ¢opmMm pacyeToB)

= OpraHM3auMoOHHO-LUTATHOW CTPYKTYpPbI

g CUCTeMbl ynpasrieHna npom3soCTBEHHbIM NpoLeCcCoM U camoun KomnaHuen.
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2. Ompacrib u KoHKypeHmHasi cpeda

nMerLaacad I/IH(*)OpMaLI,VIFI, Xapaktepusywulada Tekyuiee CoOCTtodaHmne oTpaciin, ee CTPYKTy-
Py, a Takke rnepcnektnBbl ee pa3BnTuUA (KOHI/IM ncenenoBaTesNnibCkuxX Ui aHannTU4ecKmnx
OTHETOB KakK I'IpI/IO6peTeHHbIX, TakK n pa3p860TaHHbIX COTpyAHUKaMu KOMFIaHI/II/I)

YTOUYHEHHbIM BanaHc NoTpebneHnsa n NPoM3BOACTBA ANEKTPUYECKON SHEPTUN C OTAENbHBIM
yka3aHmem o6beMOB 3KCMopTa 3a npegenbl 06nactn U uMnopTa ANeKTPoSHepPrm

CBOOHOE OMNuCaHWe KOHKYPEeHTOCMOCOOHOW Mo3numm KomMnaHum Ha pervoHanbHOM pbIHKe
(cunbHble, cnabble cTopoHbl KomnaHum, BO3MOXHOCTU 1 yrpo3bl/puckn — SWOT aHanma)

XapaKTepucTtnka OCHOBHbIX HOTpe6MTeﬂeﬁ ANIEKTPOIHEPIUN.

3. QuHaHcoBas u yripasrieH4yeckass omyemHocms (no eceli KomnaHuu u no kaxdomy rnodpasde-
JIeHUI0, ec/iu makoebie UMermcs)

noaTBEPXKAEHHas ayauTopoM UHaHCOBasi OTYETHOCTb M (MPU HaANU4YUKM) KOHCONMMANPO-
BaHHasi oMHaHcoBasi oT4eTHOCTb KomnaHuu 3a nocnegHue Tpu roga (6anaHc, oTyeT o
NpMBbLINSAX N yObITKaxX, OTHYET O ABWXKEHWUN AEHEXHBLIX CPEACTB), @ Takke BHYTpeHHWE dop-
Mbl oT4eTHOCTU no ctaHgaptam OAO PAO «ESC Poccnm»

yyeTHast nonuTtrka KomnaHum, nopsaok yueta u U3MeHeHUs B NOMUTUKE 3a MoCreaHne Tpu
roga

ayoMTOPCKME 3aKIMoYeHMs1 C CONPOBOAUTENbHBIMU KOMMEHTapusamMn KoMmnaHum 3a ykasaH-
HbIn Nepuog

aKTVBbl M 0653aTenbCTBa Ha BHEGANaHCOBbIX cYeTax
Aeknapauum rno Hanory Ha npubsbinb 3a Tpu roga
paclmMdpoBKa HETUMUYHBIX I0XOA0B UMM PacXo4oB 3a NocrnegHue Tpy roga

noapobHasi MH(OPMAaLNUS O KaKMX-NMBO CYLLECTBEHHbIX OTPUUATENbHbLIX M3MEHEHUSX B
(pMHaHCOBOM COCTOSIHUM, MPOTHO3aX WK oXuaaemol Npubbinu KomnaHuv nocne aathl,
yKa3aHHOW Ha nocrnefHeM 6anaHCcoOBOM OTYeTE

nogpobHasi uHcopmaunsi 060 Bcex NPOBEAEHHbIX Onepauusix C UMYLLECTBOM U MPOYMX
HEeTOpProBbIX onepaunax nnn o CylecTBeHHbIX 06ﬂ3aTeJ'IbCTBaX, onna4veHHbIX KomnaHmeﬁ,
BbIXOOALLMX 3@ paMKun 0BbIYHON AeATenbHOCTU, NOCne AaTbl NOCneAHen OTYETHOCTM, NPo-
BEpPEeHHOW ayanuTopom

nepeyeHb er,ElMTopCKOVI 3ad0J1KEeHHOCTK No CpOKaM BO3HMKHOBEHUA

nepeyeHb OCHOBHLIX KpeauTopoB KomnaHuu, dhopMbl pacyeToB C HUMWU, AUHAMUKa U3Me-
HEeHWi opM pacyeToB C KpeauTopamu 3a NocneaHue Tpu roaa

nepeyeHb HemMaTepuarbHbIX akTUBOB
nepeyveHb 1 XxapakTepucTrka AeGUTOPCKON 3a40MKEHHOCTM MO CPOKaM BO3HUKHOBEHUS

nepeyveHb OCHOBHbIX AebuTopoB KomnaHuv, hopMbl pacyeToB C HUMMK, AUHAMMKKE U3Me-
HEeHWI HOpPM pacyYeToB C KpeauTopamu 3a NocregHue Tpu roga, Hanmume NpocpoYeHHON 1
HEBO3MOXHOW K B3bICKaHWIO 3a0MMKEHHOCTH

npuMeHsieMble hOpMbl pacyeToB (OeHbr, BEKCens, B3aumMo3a4eTbl, BCTPEYHbIE NOCTaBKU
W T.N.) ¢ noTpebutensmn ycnyr no nepegave 3neKTposHeprum
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- [JOroBOpbl apeHAabl/NU3nHra, ¢ ykasaHmeM adunmpoBaHHbIX NnLY

+  [OKyMEHTauusi C ykasaHWeM KpPaTKOCPOYHbIX M [ONTOCPOYHbIX (PUHAHCOBLIX (BIIOMXEHWIA)
WHBECTUUMI 1 UX KpaTKasi XapakTepucTrka

»  [OeTanbHas MHdopMauusa (gorosopa) o NPeaoCTaBNeHUN KPaTKOCPOUHBIX U JAONTOCPOYHbIX
3aliMOB, ccy/l, KOMMEepYecKkMX KpeauToB C yKaszaHWeM caenok ¢ addunmMpoBaHHbIMU Ni-
uamu

- pAeTanbHasi MHpopMauMs O MOMyYeHHbIX KPaTKOCPOYHbLIX WM OOMrOCPOYHbIX 3aiiMax, CCy-
Aax, KOMMEepPYECKMX KpeauTax ¢ ykasaHueM caenok ¢ aduUnmpoBaHHbIMY ML amu

. npuMmeHdaemble q)OprI KpeantToBaHuUA (p,eHemele cpencrtea, BEKCEIbHbIN KpeauTt, OT-
Cpo4Ka nnartexa un T.I'I.)

«  rapaHTMK U NOPYYUTENbLCTBA, 3a50r akTMBOB M NPOAYKLUMM BblOaHHbIE, MPeoCTaBleHHbIe
B obecneyeHne 065s3aTenbCTB 3a TPeTbUX UL, BKIHOYAs JOYepHMe U 3aBUCUMble 06LLe-
cTBa

- rapaHTMKU U NOpy4YMTeNIbCTBa, MOJSlyYeHHble B obecneyeHne obssatenscTB KomnaHum ot
TPeTbUX NuL, 3anory MMyLLLEeCTBa, NPOAYKUMW, NpedoCcTaBfeHHble B obecneyeHre o6si3a-
TenbcTB KomMnaHuu, B TOM Yncre NpeaocTaBlieHHble TPeTbMMU NULaMU.

4, OcHosHble cpedcmea

+  XapaKTepuCTUKa OCHOBHbIX CPeACTB, MX TEXHUYECKOrO COCTOSHWMS U UCMOMb30BaHWS MO
rpynnam OCHOBHbIX CPeACTB Mo crneayowen gopme:

Ta6nuua 8-5.
CTpyKTypa OCHOBHbIX CpeACTB Mo rpynnam

BanaHco-

OcTartou-
Bas CTOU- Hakon-

Has cTom-
MOCTb, ThbIC.
py6nen

HanmeHoBaHue rpynnbl MOCTb Ha NeHHbIN
paTy oLeH- M3HOC
KN

I pounsBoacCTBEHHbIE 30aHNA

JInHWmM anekTponepenaun n
YCTPOWCTBA K HUM

O06opynoBaHue 1 yCTaHOBKM
CunoBoe obopynoBaHue
MoacTtaHumm

OcHoBHble hoHAbLI HENpous-
BOJCTBEHHOIO Xapakrepa

Mpoune

WToro

. XapaKTepucTtmka ceTen nNo knaccam HanpsaXXeHna, HoMnHalibHbl€ U pa6oqwe MOLLUHOCTU

«  nponyckHasa cnocobHocTb J13I ¢ pa3buskon no knaccam HanpsxkeHus. ObLwasn NnpoTsxeH-
HocTb JI3I, ocTatowmxcs Ha BanaHce ceTeBor KomnaHuum, ¢ pa3bmBkon No krnaccam Ha-
NpsKEHNs
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«  HOPMbl TEXHOJTIOMTMYECKMX U KOMMEPYECKMX MOTepb (ECNN YCTAHOBIEHbI) Ha nepegady no
Krnaccam HanpsbkeHus U nokasaTenu pearibHbIX MOTepPb; MUHUMAarbHasi HopMa noTepb nNpu
OO0CTaTO4YHOM YPOBHE KanuTaroBOXEHWN B MOOEPHM3ALNIO 1 3aMEHY CYLLECTBYIOLLUX Ce-
Ten

»  MNPOrHO3 HOPMAaTUBOB MNOTEPbL 3HEPrMK Mo Krnaccam ceTei

. NPOrHO3bl B OTHOLUEHUN CHUMXXEHUA HOPMbI NOTEPb 3JIEKTPO3IHEPIK Npu NpoxoxgeHun no
ceTam

- MopsadoK yydeTa B Tapude Ha nepenady CBEPXHOPMATMBHLIX NOTEPb

. nnaHbl U CPOKN PEMOHTOB N CBA3aHHbIE C 3TUM 3aTpaTbl, AMHAaMUKa M3MEHEHWN 3aTpart Ha
PEMOHT 1 NPUYUHBLI 3TUX N3MEHEHNN

« obecnevyeHHOCTb U Npobnembl ¢ obecnevyeHMemM 3anacHbIMU 4acTsIMU ANt OCHOBHOIO U
BCrnomoraTteribHOro OGOpy,D,OBaHI/IFl, HOpMaTVIBHbIe n CBerHOpMaTI/IBHbIe 3anacbl 3anac-
HbIX YacTewn

«  cocTosiHue obopynoBaHust
+  aKTUBbI, HE OTpaXKeHHble B GanaHce (Unv B NepeyYHe OCHOBHLIX CPEACTB)

+  MEeToAbl HAYUCINEHMS U HOPMbI amopTu3auun, ncrnonb3yemble Komnanuein. [Onsi onpege-
NEHNST HOPMbl aMOPTU3aLMOHHBLIX OTYMCIIEHUA AN KaXAOW Tpynnbl OCHOBHbIX CPeAcTB
NHdopMaLMo HEOOX0AMMO NPEACTaBUTb B CNeayoLeM BUae:

Ta6nuua 8-6.
PacyeT HOpMbI aMOPTU3aLMOHHBLIX OTYMCIEeHMI no rpynnam OC

I I N N

I'IepBOHaqaanaﬂ CTOMMOCTb Ha Hauda-

(A)
1o nepvoga
BBoa/BbIObITHE (B)
MepBoHa4anbHas CTOMMOCTb Ha KOHeL,

(B)=A+/-b
nepvioga
HakonneHHasi amopTM3aums Ha Hadano M
nepvioga
AmMopTu3aums 3a nepvog )
HakonneHHas amopTu3auusi Ha KoHeL
(E)y=r+n
nepvioga
OcTtaTo4yHas CTOMMOCTb Ha Hayano ne-
K)y=A-T
pvoga
OcTaTtoyHas CTOMMOCTb Ha KoHel ne-
(83)=B-E
pvoga
Hopma amopTtusaunu, % N)y=n0/(A+b/2)
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I I N N

(K) = (M 5590 +
My + Hyppy) 13

CpepgHsig Hopma amopTusaumu, %

. Hann4yne HematepuaribHblIX aKTUBOB N UX OLlEHKa

- MPOBEAEHHbIE NEPEOLIEHKN OCHOBHbIX CPEACTB U UX pesynbTaThl.

5. Pykoeodcmeo u compydHUKU

»  06lLas YMCneHHOCTb NepcoHana ¢ pa3buBKol Ha NPOU3BOACTBEHHbIN, HEMPON3BOACTBEH-
HbIA U aAMUHUCTPATUBHbLIA NEpPcoHarn, U3MEHEHNe UX COOTHOLLEeHMs! No roJam 3a rnocneg-
HWe Tpu roga.

- YpOBEeHb TEKYYECTM KaApoB 3a nocrieaHue rogbl

. 3aBUCMMOCTb KOMMaHuMM OT KakuMX-NMMOO KIYEBbLIX CNeumnanmncTos, noTepa KOTOPbIX Mo-
cTaBuna 6bl noa yrposy XO3SIMCTBEHHbIE onepaunn

. OXnaaHuma pykosoacTBa B OTHOLLEHUM 3aTpaTt Ha pa6oqy+o cuny
. onucaHne nnaHoB y4acTtuna COTPYyAHUKOB B I'IpVI6bIJ'II/I nnn cucTtemMbl npeMmmpoBaHnA
. nonutuka KomnaHmm B OTHOLUEHUU 06y‘-IeHVIF| COTPYAHMKOB TEXHUYECKUM HaBblkaM U Ha-

BblkaM yrpaesieHust

6. lpoyas uHpopmayusi o BessmenbHocmu (o ecel KomnaHuu u 8 yacmu kacaroujelica ceme-
eou KomnaHuu)

*  YTOYHEHHbIV NPOrHO3HbIN BanaHc noTpebneHns 1 NPOM3BOACTBA JANEKTPUYECKON SHEPrun
C OTAenbHbIM yKa3aHueMm o6bEMOB 3KCnopTa 3a npegensl 06nactym n nMnopTa 3neKkTpo-
3Heprum

. NpOrHo3 obbemMoB nepegayun SJ'IeKTpI/I‘-IeCKOVI QHEprmn no cetTdam C pa36VIBKOl7| Ha 3J1EeKTpo-
SHEepPruo nepenaHHyro FIOTpe6MTeJ'IF|MZ

= OT reHepUPYHLLMX KOMNaHWi
= ¢ onToBOro pbiHka (POPIM)

= npo4ue (C pa3buskomn)

«  MNPOrHo3 TapmcoB Ha TPAHCNOPTUPOBKY ANEKTPO3HEpPrum (Tapudbl Ha NOAKMNOYEHNE K ce-
TV, Tapudbl Ha Nepeaady anekTpoaHeprum), TapndoB Ha aucnetTyepusaunio, Tapudos Ha
perynnpoBKy

*  N3MEHEeHVe YpOBHS 0bLMX 3aTpaT Ha PEMOHT 1 obCny>xmBaHue ceTen nNpuv BblgeneHnm Ma-
rmcTpanbHbIX ceTeln 1 nepegaym nx PCK

. y4yeT CBEPXHOPMATUBHbLIX TEXHONMOINM4YeCKNX NoTepb

. NPOrHO3 CTPYKTYpPbl NOCTOAHHLIX, NEepeMEHHbIX U NPO4YNX N3OepXekK Ha nepenadvy anekTpo-
9HeprnnM No Krnaccam HanpsaxeHusa ceTen

»  HedaBHO NpoBeEHHble UCCMeaoBaHus, MMeIoLLIMEe OTHOLLEHUE K oLeHKe GuaHeca

. Hann4yne npoBegeHHbIX TEXHNYECKNX obcnepoBaHui O60py,EI,OBaHI/IFI
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- HanuMuMe NpOBeAEeHHON 3a nocregHne OBa roaa OLUEeHKU aKTMBOB U COOTBETCTBYIOLLMX OT-
YeToB MO MepeoLieHKe aKTUBOB, COAepXaluMxX AeTanbHyl MHMOopMauuilo 06 OCHOBHBIX
rpynnax akTMBOB W UX PbIHOYHOW CTOMMOCTM

. FIO,D,p06Haﬂ I/IHd)OpMaLI,I/IFl O cornaweHunax n goroeopax € nocpegHukamm n opyruMmm no-
CTaBLUMKaMWN n ﬂOTpe6I/ITeJ'I$|MI/I ycnyr.

7. BGrodxxem u npo2Ho3bI

- ONnuCaHWe OXuOaHwii, uener u OOoNrocpoYHbiX nnaHos KoMnaHum B OTHOLIEHUM 06beMOB
nepefaydn aneKkTpPosHeprumn, pocta 06 LEMOB AeATENbHOCTU U T.4.

«  MpeacTaBneHne cneayLwen JoKyMeHTaunm:
= OromkeT Ha 200... I. n pasbsACHEHME CYLLECTBEHHbIX NU3MEHEHWI, €CIN TaKoBble Npea-
nonaratoTtcs

o OrogxkeT Ha 200...T.
- MONUTUKa U NpoLeaypbl BHYTPEHHEro NiaHNpOoBaHUS
+  CcylecTBytowasi cTpaTerusi passutust busHeca

. NPOrHO3bl KomnaHun Ha I'IpOFHO3HbIIZ nepuo C ykasaHmem UCnosib30BaHHbIX ﬂ,OﬂyLLI,GHMVI,
a Takke OaHHbIX B OTHOLLUEHUA:

= BanaHca

= oT4eTa o0 NpubbINsX N ybbiTkax

m QT4YeTa O ABWXEHUM OEHEXHbIX CpeacTB
= MPOLEHTHbIX PaCXOA4oB

8 onepaunoHHbIX pacxonoB

+  peTanbHoe obcyxaeHue (B criydae HeoGXOoOMMOCTU) BOMPOCOB, CBSA3AHHLIX C NPeAcTaB-
NEHHbIMU (PMHaHCOBLIMI MPOTHO3aMM

«  0bocHOBaHWE OCHOBHbIX AOMNYLLEHUA, KOTopble BbiNn caenaHbl Npu paspaboTke NPOrHo3-
HbIX (PMHAHCOBbIX NOKasaTenewn:
°  [JOXO[O0B
o ofepaumoHHbIX U aOMUHUCTPaTUBHBIX PacXoaoB
= notpebHocTen B 060pOTHOM Kanutane

8 KanuTanbHbIX BIIOXEHWUI (M MX MPUBSI3Ka K pOCTY 06 LEMOB Nepenayn anekTpuyecTsa).

. MPOrHOo3bl NBAMEHEHUA HANOroBoro KnnuMmaTta, a TakkKe HanoroBbIX Nbrot, KOTOpbIMU Komna-
HNA CMOXET BOCMNOJ1b30BaATbLCA B 6y,u,yu.|.eM

»  OCHOBHble puUcCkW, cTosLme nepes KomnaHuen (konebaHne kypca BantoT, HEOOXOAMMOCTb
nony4YeHns U HanuM4Me MHOCTPaHHOW BarmntoThbl, HANUYME MaTepuarnoB U NOCTaBKa ANEKTPO-
3HEPrUN, KOHKYPEHLMS, 3KOHOMUYECKNE YCINOBUSA U T.4.), BO3MOXHOCTb AeTanbHoro obcy-
XKOEHUS.
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8.

ObopomHell kanumai

MPOrHO3Hble KO3 dULMEHTHI 06opaunBaeMocTu (LeneBble CPOKN pacyeToB C noTpebuTte-
NAMU yCnyr)

NPOrHo3 N3MEHEHN BO B3aMMOOTHOLLEHUNAX C KOHTpareHtamMmmn B npoLecce " nocrne nnobe-
panusaunn pbiHKa 3NEKTPO3HEPInin.

9. KanumarnbHble 3ampamsi
+  nogpobHOoe onucaHWe KanuTarnbHbIX PacxofoB Ha Nepuod, OOCTATOuYHLIM AN onpeaene-
HWUsi COCTOSIHUSI OCHOBHOIO 000pyA0oBaHus
«  MNPOrHO3 KanuTanbHbIX pacxofos Ha nepuog Ao 2010-2015 rr. no cneaytollen gopme:
Tabnuua 8-7.
MporHo3 kanuTanbHbIX BNoXxeHun ao 2015 r.
| nepon |20 | 2005 || 2015
KaI'IBJ'IO)KeHI/IH, B TOM 4Hucne:
3paHusa
MawmHbl 1 o6opynosaHue
CoopyxeHusi
JInHuun nepepaum
TpaHcnopTHble cpeacTea
KomnbloTepHas TexHuka
Mpouve
Bcero KanBnoxeHui:
«  XapaKkTepuCTMKa OCHOBHLIX PACXOAOB Ha TeXHU4eckoe obCcnyxumBaHMe U PEMOHT, UX Au-
HaMuKa 1 NPOrHO3 Ha nepuog He MeHee 5 net
«  Hanuune oOGBLEKTOB HE3ABEPLUEHHOrO CTPOUTENBLCTBA, a Takke MiaHbl U pacxogbl Mo Ux
3aBepLUEHUIO (KOHCEPBALIMW)
«  MraHbl N0 3aMeHe OCHOBHOIo o6opyaoBaHus
«  npegnonaraemble UCTOYHUKM (PUHAHCUPOBAHUSA KanuTanbHbIX 3aTpaT
«  3aBUCUMOCTb KanuTasbHbIX 3aTpaTt OT cueHapueB byayLmMx 0ObEMOB Nepeaayn 3neKkTpo-
3HEeprun.
10.  [lpoyue sornpockl
«  CMUCOK aKTMBOB, HE OTHOCSALUUXCS K OnepauuoHHOn aesaTenbHocTn KomnaHuu, ¢ ykasaHu-
€M MX NepBOoHayarnbHOM U OCTaTOYHOM CTOMMOCTM Ha AaTy OLIEeHKU
«  MNPOrHO3bl PyKOBOACTBA OTHOCUTENBHO TpebyemMon JOXOAHOCTM Ha MHBECTUPYEMBbIV Kanu-
Tan.
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MPUNOXEHMUE G. OBPA3EL, UCXOAHOIO UH®OPMALIMOHHOIO 3AMPOCA ANl CEbITOBOU KOMMNAHUMU

Mbl npegnonaraem, YTo OTBETHI HA BOMPOCHI, COAEPXKalLMecs B HEKOTOPbIX U3 NpeacTaBneH-
HbiXx Bam 3anpocoB, OTCYTCTBYIOT B (hOpMe rOTOBbLIX AOKYMEHTOB. Hall onbIT nokasbiBaeT, YTo
Gonblias YacTb MHopMaLMU MOXeT BbiTb MoSlydeHa B npoLecce 0GCYXKOeHNUA ¢ NpeacTaBu-
Tenamu NpeanpusaTus.

YacTtuyHo, uHdopmauums, Tpebyemasi HaMu, MOXeET ObITb NPegoCTaBrneHa B BUAE PaCYETHbIX
Tabnuy, B TOM 4ucne u3 NpOM3BOLACTBEHHbIX MMAHOB, MMAHOB 3aKyMoK W npopax, GuaHec-
nnaHa KomnaHun. Tem He MeHee, HaM MOHA4OOMTCS MHOPMaUUA/OOKYMEHTaUMUA, a Takke
KOMMeEHTapu1 cneumanuctoB KoMnaHum oTHOCMTENBbHO OBOCHOBAHHOCTM LUMPOBLIX MOKa3a-
Tenew, npuBeaeHHbIX B Tabnuuax, 1 caenaHHbix B nnaHax KomnaHum npeanonoxeHui.

NcTopnueckyto U MpPOrHO3Hyrd UHAHCOBYID MHAOPMALMIO KernaTenbHO NpefocTaBnATh B
3MEeKTPOHHOU dhopMe.

1. OnucaHue busHeca
«  obuwasa nHgopmaumsa o KomnaHuu:

@ noapobHoe onncaHme OCHOBHOW AeATENbHOCTM 1 BUAOB NPeAoCTaBNseMbIX yCnyr
= topuamndeckasa oopma KomnaHum
= ucTtopusa pa3suTnsg KomnaHum

= CTPyKTypa COOGCTBEHHOCTM U U3MEHEHWSI B CTPYKType COOCTBEHHOCTW, COENKM C aK-
LMaAMM

= yCTaB U U3MEHEHMS K YCTaBY, FOOBbIE U eXeKBapTarnbHble OTYEThl, NPEACTaBNsAeMble
B PCOPP PO, pelieHnst ynonTHOMOYEHHbLIX OPraHOB YNpaBIieHUs, Kacarowmecs onHaH-
COBO-X035CTBEHHON AeATenbHOCTM KomMnaHuM, opraHM3aLnoHHON CTPYKTYPbI U CTPYK-
Typbl yNpaBneHus

o MepeyeHb M XapakTepucTrka BCeX JOYEePHUX M 3aBUCUMbIX NpeanpuaTuii KomnaHum
@ opraHusauMoHHasl CTpykTypa KomnaHuum, Bkroyasi CTpyKTypy ynpasneHus KomnaHum u
ee JoYepHMX NPeanpusaTUi.
»  CYLLECTBEHHble M3MeHeHusl, BnusLlMe Ha (UHAHCOBO-XO3ANCTBEHHYIO AeATENbHOCTb
KomMnaHum, Bknioyas n3amMeHeHus, kKacatoLumecs:
@ CTPYKTYpbl MPUMEHSIEMbIX TapndOB Ha 3NEKTPOIHEPTUIO

5 M3MEHEHMWSI CUCTEMbI 3aKynoOK 3NEKTPO3Heprun, Matepuanos, obopyaoBaHus, pacye-
TOB C MOCTaBLUMKaMM U MOKynaTensmu, kpegutopamm n gebutopamum (B TOM 4ucre
dopm pacyeToB)

8 cUcTeMbl cobITa 1 yCﬂOBl/IIZ pacyeToB C NoKynaTesndaMn 3N1eKTPO3IHEPrn
8 0praHV|3aLl,I/IOHHO-LIJTaTHOl7I CTPYKTYpPbI
8 CUCTeMbl ynpasrieHnda npomn3soCTBEHHbIM NpouecCcoM r camon KomnaHum

= cucTembl obecneyvyeHnss BaXkHbIX COLMArnbHbIX U FOCYOApPCTBEHHbLIX OOBLEKTOB (B TOM
yucrne MO, MB[] u T.n.) B pernoHe

8 CTPYKTYPbl OCHOBHbIX FIOTpSGVITGﬂEVI SJIEKTPO3HEPIUNN.
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2. Ompacrib u KoHKypeHmHasi cpeda

nMerLaacad I/IH(*)OpMaLI,VIFI, Xapaktepusywulada Tekyuiee CoOCTtodaHmne oTpaciin, ee CTPYKTy-
Py, a Takke nepcnekTuBbl ee 6yp,yu.|,ero pPa3BUTUA (KOﬂI/IM ncecnegoBaTesibCKnuxX nnn aHanum-
TUYECKNX OTHETOB Kak ﬂpMO6peTeHHbIX, Tak un pa3pa6OTaHHbIX COTpyAHUKaMu KOMFIaHI/II/I)

CBOAHOE OMnuCaHne KOHKYPEHTOCMOCOOHOW no3numMm KomnaHun Ha pbiHke (CUmbHble, cra-
Oble cTOpOHbI KoMnaHuu, BO3MOXHOCTU 1 yrpo3bl/pucku - SWOT aHanus)

XapaKTepUCTMKa OCHOBHbLIX MOTpeGuTenen anekTpoaHeprun. McTopuyeckme OaHHble Mo
KPYMHbIM MPOMBbILLSIEHHBIM NOTPEGUTENSM 3a MocrieaHre Tpy roga (Mpu HanmuMuum) ¢ pas-
GUBKOIA MO OTpacnsM 1 NoTpebuTenam B crneaytollem dopmare:

Tabnuua 8-8.
UcTopuueckue AaHHbIe NO NOTPEBNEHUIO INEKTPOIHEepPrum
C pa3buBKOW NO oTpacnsaM u noTpedutensim

| wo | a2z | ows |
HaumeHoBaHue

MpombllwneHHbIe noTpebutenu
— Bcero:

Otpacnb 1

B TOM Yucne:
Mpennpusitue 1
MpeanpusTtne 2

Mpeanpusatue N
Otpacnb 2

B TOM Yucne:
Mpennpusitue 1
MpeanpusTtne 2

Mpeanpusatue N

Otpacnb N...

3. QuHaHcosas u yripasneH4yeckass omyemHocms (no eceli KomnaHuu u no kaxdomy nodpasde-
JIEHUIO, €CIIU MaKoeble UMEMCS)

NMOATBEPXKAEHHAsi ayaAMTopoM (bMHAHCOBAsh OTYETHOCTb U (MPU HanMyMKM) KOHCOMMAWPO-
BaHHasi oMHaHCcoBasi OTYETHOCTb KOMMaHWM 3a nocnegHve Tpu roga (6anaHc, oT4yeT o
NpUBLINSAX N yObITKAX, OTYET O ABMXEHUM OEHEXHbLIX CPEeACTB), a Takke BHYTPEHHME dop-
Mbl 0T4eTHOCTM no ctanHgaptam OAO PAO «EQC Poccum»

y4yeTHadA NoJIMTUKa KOMMNaHun, nopAaaok yd4eta n USMeHeHusa B NoJINTUKE 3a nocrnegHne 1pu
roga

ayaNTOPCKME 3aKMOYEHNS C COMPOBOANTENBHBIMU KOMMEHTapUsiMm KoMnaHum 3a ykasaH-
HbI Nepuog

aKkTuBbI N 0653aTeNnbCTBA Ha BHEGaNaHCOBLIX cyeTax
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- [eKnapauuu rno Hamnory Ha npubbinb 3a Tpu roga
»  pacwmndpoBKa HETUMNYHBLIX JOXOA0B UM PpacxodoB 3a NocrneaHue Tpu roaa

. FIOD,pO6HaFI I/IHCbOpMaLI,VIFI 0 Kakux-nmbo CyWeCTBEHHbIX OTpuUaTesibHbIX U3MEHEHUAX B
(bl/IHaHCOBOM COCTOAHMN, NPOrHo3ax wuin oXngaemon I'IpI/I6bIﬂVI KomnaHun nocne gatsl,
yKa3aHHOIZ Ha nocrnegHem 6anaHcoBOM OT4YeTe

- noapobHas MHdbopMauns 060 Bcex MpoBeAEHHbIX onepauusix ¢ UMYLLECTBOM M MPOYMX
HETOProBbIX OMepaLusX UM O CyLLECTBEHHbIX 00si3aTenbCTBax, onnadvyeHHbIXx KoMnaHuei,
BbIXOASLUMX 3@ paMKU OObIYHOW AESATENbHOCTU, Nocre AaTbl NocreaHen OTYETHOCTH, Npo-
BEPEHHOI ayaAMToOpoM

. nepe4vyeHb erﬂMTopCKOVI 3a0J1KEeHHOCTK No CPOKaM BO3HMKHOBEHUA

«  nepeyeHb OCHOBHbLIX KpeantopoB KomnaHum, popMbl pacyeToB C HUMW, AMHAMUKE U3Me-
HeHW hopM pacyeToB C KpeguMTopamm 3a nocriegHue Tpy roga

- MepeveHb HemaTepuarsbHbIX aKTUBOB
- MepeyeHb M XxapakTepucTika AeOUTOPCKON 3a40MKEHHOCTM MO CPOKaM BO3HUKHOBEHUS

. nepeyvyeHb OCHOBHbIX D,eﬁl/ITopOB KomnaHun, q)OprI pacyeToB C HMMU, OUHAMWKa N3ME-
HEHUN (bOpM pac4yeToB C KpeguTopamun 3a nocnegHue Tpu roga, Hanun4dmne 0e3HagexHom K
B3bICKaHWUIO N I'IpOCpO‘-IEHHOVI 3a40JTKEHHOCT!U

«  NpuMeHsieMble (POpPMbl pacyeToB (OeHbrM, BEKCens, B3aumo3ayeTbl, BCTPEYHbIE NOCTaBKU
M T.N.) C MOCTaBLUMKaMM 1 NOTPEOUTENAMK SNEKTPOIHEPrUn

- [JOroBopa apeHabl/Nn3unHra, ¢ ykasaHuem acpunmpoBaHHbIX N

. OOKYMEeHTauunA C yKa3daHMeM KpPaTKOCPOYHbIX U OOJITOCPOYHbIX q)VIHaHCOBbIX (BJ'IO)KGHVIVI)
WHBECTMLMN N NX KpaTKaAa XapakKTepUucTuka

«  JeTanbHas uHdopmaums (gorosopa) o NPeaoCcTaBNeHUn KpaTKOCPOYHbLIX U AOMNTOCPOYHbIX
3aMMOB, CCyA, KOMMEPYECKNX KPeaMToB C yKazaHueMm caenok ¢ addunmpoBaHHbIMU fun-
uamm

- pgeTanbHasi MHopMauMs O MOMyYeHHbIX KPaTKOCPOYHbLIX WM OOMrOCPOYHbIX 3aiiMax, CCy-
AaX, KOMMEepPYECKMX KpeauTax ¢ ykasaHueM caenok ¢ addunmpoBaHHbIMU NiMLamMm

+  MpuMeHsieMble (PopMbl KpeauToBaHUA (OEHEeXHble CPeACcTBa, BEKCENbHbIA KpeauT, OT-
cpoyka nnaTtexa v T.M.)

. rapaHTMm mn nopyyvmTenbCcTBa, 3anorn aktTuBoB M NpoAyKUuK, BblAaHHbIe, NpenoCcTaBlieH-
Hble B obecrneyvyeHne 06s3aTenbCTB 3a TPETbMX NUL, BKMOYash AOYEepHUE U 3aBUCUMbIE
obuwecTtBa

- rapaHTMKU U NOpy4YMTeNbCTBa, MOJSlyYeHHble B obecneyeHne obssatenscTB KomnaHum ot
TPeTbUX NuL, 3anorM UMyLLLECTBa, NPOAYKUMW, NpedocTaBneHHble B obecneyeHre o6s3a-
TenbcTB KomnaHuu, B TOM Yucre, NpeaocTaBneHHble TPETbUMU NULLaMM.
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4, OcHosHble cpedcmea

- XapakTepuCTUKa OCHOBHbIX CPeACTB, MX TEXHWYECKOTO COCTOSIHUS WM UCMOSIb30BaHMS MO
rpynnam oCHOBHbIX CPeACTB B criefytollei dopme:

Tabnuua 8-9.
CTpYKTypa OCHOBHbIX CPpeACTB Mo rpynnam

Ocra-

TOYHas
BanaHcoBas Hakon-
cToun-

HanmeHoBaHue rpynnbl CTOMMOCTb Ha JNeHHbIN

MOCTb,
[aTy OLEHKH M3HOC
ThbIC.

pyo6nen
npOVI3BO,D,CTBeHHbIe 30aHnA
OGopynoBaHue 1 YCTaHOBKU
TpaHcnopTHblE cpeacTea

OcHoBHble hoHAbI HENPOU3-
BOJCTBEHHOrO Xapakrepa

Mpoune

WToro

aKTUBbI, HE OTPaXXeHHble B GanaHce (Mnu B NnepeyHe OCHOBHbIX CPeacTB)

. MeToAbl HA4YUCIEHUA N HOPMbl aMOpTuU3aunn, NCnosibyemMblie KomnaHuen. [Ons onpepe-
NeHna HOPMbl aMOPTU3aLMOHHbIX OTYMCNEHUN ONs Kaxaom rpynnbl OCHOBHbIX CpeacTs
Mchopmau,mo HeobxoaMmo npeacrasunTb B crneaywwem smae:

Ta6bnuua 8-10.
PacuyeT HOpMbl aMOPTU3aLMOHHLIX OTYUCIeHUI no rpynnam OC

I N R R

I'IepBOHaqaanaﬂ CTOMMOCTb Ha Ha-

(A)
Yyano nepvoga
BBoa/BbIObITHE (B)
lMepBoOHavanbHas CTOMMOCTb Ha KO-

(B)=A+/-b
Hel nepuoaa
HakonneHHas amopTu3aunsa Ha Ha- e
Yyano nepvoga
AmopTu3auums 3a nepuog a)
HakonneHHas amopTu3aums Ha Ko-
(E)y=r+n
Hel nepuoaa
Mapm 2005 e. Cmp. 27
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I N E A TR

OcTtaTto4yHast CTOMMOCTb Ha Ha4ano

K)=A-T
nepuoaa
OcTaToyHas CTOMMOCTb Ha KOHeL|

(8)=B-E
nepuoaa
Hopma amopTusaumnm, % M =0/(A+b/2)

(K)= (A yp00 + U pppy +

CpepHsis Hopma amopTusaunn, %
Hzooz )3

. Hann4yne HematepuaribHblIX akKTUBOB N UX OLlEHKa

- MPOBEAEHHbIE NEPEOLIEHKN OCHOBHbIX CPEACTB U UX pesynbTaThl.

5. Pykoeodcmeo u compydHUKU

« 0obuWasa YNCNeHHOCTb NepcoHana, N3MeHeHMe MX COOTHOLLEHWS MO rogam 3a nocnegHue
Tpu roga

*  YpOBEHb TEKYy4eCTM KagpoB 3a nocrnegHue rogpl

. 3aBUCMMOCTb KOMMaHuMM OT KakuMx-nmbOo KIYEBbIX CNeUManmncTos, noTepsa KOTOPbIX MNO-
cTtaBuna 6bl noa yrposy XO3SINCTBEHHbIE onepaunn

. OXnaaHuna pykosoAcTBa B OTHOLLEHUM 3aTpaTt Ha pa6oqy+o cuny
. onucaHne nnaHoB y4acTtua COTPYyAHUKOB B ﬂpVI6bIJ'II/I nUnm cncTembl NnpemMmpoBaHNA
. nonutuka KomnaHmm B OTHOLUEHUU O6y‘-IeHVIF| COTPYAHMKOB TEXHUYECKUM HaBblkaM U Ha-

BblkaM yrpaerieHus

6. UHpopmayus o desmenbHocmu (o eceli KomnaHuu u 8 4acmu Kacarowjeticsi cbbimosgol Kom-
naHuu)

*  YTOYHEHHbIW NPOrHO3HbIV BanaHc NoTpebneHns n NPou3BOACTBa JMNEKTPUYECKON SHEPrun
C OTAEenbHbIM yKadaHuem obbeMOB JKcnopTa 3a npegernsl obnactn n MMnopTa aneKkTpo-
3Heprum

- MpOrHo3 06bLEMOB 3aKynaemor 3fEeKTPUYECKON SHEPTUM C Pa3bMBKOI Ha 3NEKTPOIHEPIUIO,
NOJSYYEHHY!IO:
5 OT reHepupYOLLMX KOMMaHWiA
= ¢ ®OPOM

= npo4ue (C pa3bunskon)

*  MPOrHO3 CTPYKTYpbl U1 OOBLEMOB NOTPEBNEHNST ANEKTPUYECKON IHEPTUN B PETMOHE MO KaTe-
ropusim notpedutenen ¢ y4eToM TEeHAEHUMI pa3BUTUS 3KOHOMUKM PETMOHAa B CrieayoLem
paspese:

5 MPOMbILSIEHHOCTb (C YKa3aHNUEM OCHOBHbIX NPEANPUATUIA oTpacnein)

8 CenbCKoe X035MCTBO
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= HaceneHve, XKKX (B ToM yncne, uctopuyeckas AMHaM1Ka U NporHo3 cpeaHeayLeBoro
NoTpeGeHNs aNeKTPUYECKON SHeprum; AoNs 3aTpaTt Ha 3MeKTPOSHeprulo B AoXoAax
HacerneHuns 1 nx AMHaMuKa)

o KOMMEpPYECKUI N HEKOMMEPYECKUIA CeKkTopa.

OCHOBHbIE NPEANOCHINKU NPOrHo3a (NPOrHo3bl pasBuUTUS NpeanpuaTuiA oTpacnen, uameHe-
HNSA 3HEProeMKOCTM U T.4.)

MPOrHO3 CTPYKTYpbl Tapuda Ha 3N1EKTPOIHEPTUIO C BblAENEHNEM COCTaBMSAOLLMX MO 3aKyn-
Ke 1 nepegade aMeKTPO3Heprum, a Takke CoOBCTBEHHbIX 3aTpaT cObiToBoW KomnaHuu, yum-
TbiBas BEPOATHOCTb YBENNYEHUS KOHKYPEHLMWU Ha JAHHOM CEerMeHTe pbliHKa Mpu COoCTaB-
NEeHnN NPOrHo3a PO3HUYHbIX LIEH Ha 3NEKTPO3HEPTUIO

MPOrHO3 KOMMEPYECKMUX MOTEPb MO OTAEMbHbLIM rpynnam notpebutenei, 06ycnoBneHHbIX
HennaTexamu

y4yeT CBEPXHOPMATUBHbIX KOMMEPYECKNX NOTEPb U X KOMNEeHCaUuna
npoBedeHHble nccnengoBaHnd, nMerwme oTHoOWLEeHNe K OUEeHKe Ou3Heca
Hannyne npoBegeHHbIX TEXHUNYECKNX obcnegoBaHWiA MaLLKWH U O60pyﬂ,OBaHI/Iﬂ

Hanuuue NpoBedeHHON 3a nocrneaHWe OBa roga OLUeHKW aKTUBOB W Hanuyue COoOTBETCT-
BYIOLLIMX OTYETOB MO NepeoLieHKe akTUBOB, codepXallmx AeTanbHy nHgopmMaumio o6 oc-
HOBHbIX Fpyrnax akTMBOB W UX PbIHOYHON CTOMMOCTM

noapobHasi MHOpMaLUsi O COrfalleHUsiX U AOroBOpax C MocpeaHuKamu U OpYrMMu Mo-
CTaBWMKaMUN U NOTPEBUTENSMUN YCIIyT.

7. Grodxxem u npoz2Ho3bI

onucaHme OXWOaHWR, uenen n JonrocpoydHbix nnaHos KomnaHum B OTHOWEHMM 06BHEMOB
peanusaumn 3neKTPO3HEPIrMK, CTPYKTYPbI KITMEHTOB, pocTa 06beMOB AEATENBHOCTU U T.4.

npeAcTaBrneHne crenyoLwen 4OKYMeHTaLuN:

o 6rogxkeT Ha 200... r. 1 pasbsCHEHNE CYLLEeCTBEHHbIX M3MEHEHUI, eCnn TakoBble nNpea-
nonaratTcs

s OrogxeT Ha 200...T.
nonuTrKa v npoueaypbl BHyTPEHHEro nnaHnpoBaHns
cyllecTBytowas cTpaTerms paseutus 6usHeca

nporHo3bl KomnaHmm Ha nepuog o 2010-2015 rr. ¢ ykasaHMeM WUCMNONb30BaHHbIX 4OMYy-
LLIEHWI, a TaKKe AaHHbIX B OTHOLUEHWUN:

= BanaHca

o oTyeTa O NpUBbLINAX M yObITKax

o OTYyeTa O ABWKEHUU AEeHEXHbIX CpeacTB
©  MPOLEHTHbIX PacxoaoB

8 onepaunoHHbIX pacxoaoB

aetanbHoe obcyxaeHue (B criyyae HeobXxoaMmOCTU) BOMPOCOB, CBA3aHHbIX C MpeacTaB-
NEHHLIMU (PUHAHCOBLIMU NPOrHO3amMu
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«  00OCHOBaHME OCHOBHbIX OOMYLLEHUN, KOTOpble OblNM caenaHbl Npu pa3paboTke NPOrHo3-
HbIX (PMHAHCOBbIX NOKasaTenewn:

= [0OXOAOB
5 OfepauUMOHHbIX U aAMUHUCTPATUBHBIX PACX00B
= noTpebHocTel B 000POTHOM KanuTane

= KanuTanbHbIX BIOXEHUN (M nx oboCHOBaHME)

. MNPOrHO3bl USAMEHEHNA HANOroBoro KrnnMmaTta, a Takke Haroroeble brotbl, KOTOPbIMA Kowm-
NaHnA CMOXeET BOCINOJIb30BaTbCA B 6y/:|,yu.|,eM

+  OCHOBHble pucku, cTosilime nepes KomnaHven (konebaHve kypca BanioT, HeOOXOAMMOCTb
NOSy4YeHNs N HanM4Me MHOCTPaHHON BamnkoThbl, HANMYMe MaTepranoB 1 NOCTaBKa ANEKTPO-
3HEepruun, KOHKYpeHLUMsl, SKOHOMUYECKUE YCMOBMUSA U T.4.), BO3MOXHOCTb AeTarnbHOro obcy-
XKAEHUS

«  MPOrHo3bl NoTpedneHus anekrtpoaHeprun go 2010-2015 rr.

8. O6opomHbiti kariumarn

- MPOrHO3Hble KO3ULMEHTHI 060paYNBaEMOCTU (LieNIeBble CPOKM PacyeToB C NMOCTaBLLM-
Kamu 1 nokynatensamu)

«  Kakue MOoryT ObiTb U3MEHEHMS BO B3aMMOOTHOLLEHUAX C KOHTpareHTamu B npoLecce 1 no-
cne nnubepanunsaunm pbiHKa 3NEKTPOIHEPTn?

9. KanumaribHbie 3ampams|

- nogpobHoe onucaHWe KanuTamnbHbIX PACXOLOB 3a Nepvof, AOCTaTOuHbIA ANA onpenene-
HUSI COCTOSIHUSA OCHOBHOIO 060pyA0BaHUS

«  MPOrHO3 KanuTanbHbIX pacxofoB Ha nepuog go 2010-2015 rr. no cneaytowlen gopme:

Ta6bnuua 8-11.
MporHo3 KanuTanbHbIX BroxeHnn go 2015 .

I P T T
KansnoxeHus, B TOM uyncne:
3naHud
MawmHbl n obopygosaHue
TpaHcnopTHelE cpeacTea
KomnbloTepHasi TexHuka
Mpoune

Bcero kanBnoxeHun:

. XapaKTepucTtuka OCHOBHbIX pacXodoB Ha TexXHUYeckoe O6CJ'Iy>KVIBaHVIe N PeMOHT, Ux gun-
HaMuKa 1 nNporH03 Ha nepunoa He meHee 5 net
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+  HanmuMe OOBEKTOB HE3aBEPLUEHHOrO CTPOUTENbCTBA, @ TaKke NNaHbl U pacxodbl Mo WX
3aBepLUEHUNIO (KOHCepBaLn)

. nnaHbl Mo 3aMmeHe OCHOBHOIO 060pyﬂ,OBaHVIFI
. npepnnonaraemMbli€ NCTOYHUKA (bI/IHaHCVIDOBaHVIF-I KannTtarnbHbIX 3aTpaT

. 3aBUCUMOCTb KannTtalibHbIX 3aTpaT OT CLeHapues 6yp,yu.w|x o6beMoB chObiTa ANEeKTPO3HeP-
rmn.

10.  [lpoyue sorpockl

. CMNCOK aKTnBoOB, HE OTHOCALLINXCA K OﬂepaLlMOHHOVI peatenbHocTn Komnanuu, ¢ YKa3aHu-
eM nx nepBOHaqaanon M OCTaTO4YHOM CTOMMOCTU Ha 0aTy OUEeHKHU

. NPOrHO3 BEJIMYUNHbI N pacyeT cbbITOBON HaabaBKK.
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MPUNOXEHME H. CTPYKTYPA OTYETA OB OLIEHKE

B paHHoM MpunoxeHWn NpefcTaBrneHo pekoMeHayeMoe codepaHue oTyeTa o6 oueHke, a
TakkKe NMpPUMepHbIN nepeyveHb MHopMaumK, KoTopasi AOIMKHA OblTb OTpaXkeHa B KagoMm M3
pa3fenos.

OTt4yeT 06 oueHKe JOImMKEH cogepxaTtb cneayrwuie oCHOBHbIe pa3aenbl:

1.

BesepgeHue

Pe3yn bTaTbl MAKPO3KOHOMUYECKOro aHarnmsa

. AHanms cocTosaHus oTpacnu
. AHanus geaTenbHOCTU KOMNaHun

2
3
4
5.
6
7
8

MeTogonornsa oueHkn

PacueTbl 1 pe3ynbTaTbl NpoBeOEeHUA OLEHKN

. 3akntoyeHne o6 oueHke

MpunoxeHus

Hwxe npuBoguTCa onucaHve pekoMeHLyeMOro CoAepXaHus oTyeTa 06 oLeHKe.

1. BeedeHue

B pasnene «BBegeHue» O0OMKHO codepaTbcs obllee onvcaHue MpoekTa OLEHKU U KpaTkue
BbiBOAbl. [laHHbIV pasgen AOoMmKeH BKoYaTb creayowme nogpasgernbi:

onucaHve 3afadv, C ykasaHueM LEenu OLEHKW, Buaa ONpenensiemMori CTOUMOCTUM U aaThl
OLIEHKM

KpaTKoe onucaHve oueHMBaeMon KOMMaHMM 1 OCHOBHbIE BbIBOAbI MO pe3yrbTaTtam aHanm-
3a KoMnaHun

KpaTKoe onncaHme n XxapakrepucTtuka oueHnBaeMbIX akTUBOB
CTPYKTYypa Kanutana u CcobCTBEHHOCTM OLIEHMBAEMOW KOMMaHUK (aKTVIBOB) Ha aTy OUEHKU
NpUMEHEeHHbIE NoAxXoabl U METOAbl OLIEHKN U 3aKIto4YeHne 06 oueHke

MCTOYHMKN MHOPMALIMK, UCTOMNb30BaHHbIE OLIEHLLMKOM MPU NPOBEAEHUWN OLEHKU, B TOM
yucne:

o MaKpO3KOHOMWYECKME U OTpacrneBble AaHHble

= ayavpoBaHHas ouHaHCOBas OTYETHOCTb KOMMaHUK 3a TpU NpeaplayLLmnx roaa

@ ¢pMHaHCOBasi OTYETHOCTb KOMMaHWUM 3a TEKYLLWIA Nepuog, ayauTOpCKoe 3akroveHne

@ Gu3Hec-naH 1 PUHAHCOBbLIE MPOrHO3bl PYKOBOACTBA Ha MPOTrHO3HbIN NEPUOL

o OMepauNoOHHbIN MU PUHAHCOBLIM MNaHbl, MaH KanuTasnbHbIX BOXEHWA B OCHOBHbIE
cpeacTBa Ha NPOrHO3HbIN Nepuoa

5 TeKyLuue U NPOrHo3Hble pacyeTbl TapuOB, LIeH Ha OTMYCK TEMmna 1 311eKTPO3HEPrm

e nraHbl KanuTasnbHbIX BIIOXEHUA B OCHOBHbIE cpenctBa U npeagnonaraemMbl UCTOYHUKU
(bVIHaHCI/IpOBaHVIFI, noaroToBreHHble 06 bEKTOM OLEHKU U ynpaBnmou.l,eVl KoMnaHuemn
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@ nporHo3bl 6anaHCoOB 3MEeKTPO3HEePrMM U MOLLHOCTM B TOM 4MCrie, MOArOTOBMEHHble
OAO PAO «E3C Poccun» n cootBeTcTBYIOLWEN BrsHec-eguHmLen

g TeXHN4YecCkada OOKyMeHTaunA N NPpOeKTHO-CMEeTHaA AOKyMEeHTauna 1 T.1.

2. Pesynbmambl MakpoO3KOHOMUYECKO20 aHarnusa
Pasgen gomkeH cogeparth:
«  aHanu3 MakpOSKOHOMMYECKOW CUTYyaLMK, BKIOYas aHanms:

@ obLwero CoCTOSAHNS POCCUNCKON S3KOHOMUKN U TEHAEHUUI ee pasBuTms

@ 3KOHOMWYECKMX (paKTOPOB, OKa3blBaIOLLMX BIMSAHUE HA NPOBEAEHNE OLIEHKN BKIOYas:
" TeMlbl 3KOHOMNYECKOro pocta
= 00beMm NPOMBbILLNIEHHOro NpomM3BoacTBa
" ypoB€Hb VIHd)J'IHLI,VIVI N MHOEKCbl NPOMbILLTEHHbIX LIEeH
" YpOB€Hb ,D,eVICTBleUJ,VIX MPOUEHTHbIX CTaBOK
= 0BMEHHBIN KypC
" CTPYKTypa HanoroobnoXxeHus

o pervoHarbHbIX U MECTHbIX (DaKTOPOB

«  BblBOAbl, MOSyYeHHble NO pe3ynbTaTaMm aHanu3a, No3BOoJAllME OnpeaenvTb CTeneHb

BMUSAHUSA TEX UMW UHbIX NokasaTenen Ha adPMEKTUBHOCTb AEATENbHOCTU KOMMaHWM U
dhopMmMpoBaHMe NPOrHO3HbIX AONYLLEHWUI OANA Lenei OLEeHKM.

3. AHanu3 cocmosiHusi ompacisiu
Paspen nomxeH cogepxaTtb aHanus 1 BbIBOAbI NO pe3ynbTaTtamMm aHanusa:

. TEHOEHUMWI 1 NepcrneKkTmnB pa3BnUTmnAa oTpaciin

. CTeneHun perynmpoBaHua oTpaciim n ero BriMAHUA Ha 0eATeNbHOCTb OLeHnBaemMomn Komna-
HUKN

«  pervoHarbHbIX 0COBEHHOCTEN perynmpoBaHusi, popMmpoBaHus banaHca MowHocTen, 6a-
naHca cnpoca v NpPeanoXeHus Tenna v anekTposHeprun B PO n B cOOTBETCTBYOLLEN pe-
rMmoHanbHon aHepreTnyeckon cucteme (O3C)

. TEKyLLI,eIZ CTPYKTYpPbI I'IOTpe6J'IeHI/IF| Tenna n 3N1eKTpoaHeprnn, NporHo3oB ee NSMeHEHUA

«  MnaTexecnocobHoCT noTpebuTenen no KateropusiM, a Takke (GakTOpoB, BIUSAIOLNX Ha
nnaTexecnocobHOCTb OCHOBHbLIX rpynn noTpebutenemn

.+ MPOrHO30B Crpoca W NpeanioXeHusl, TapudoB LEeH Ha TEMO U dNeKTPO3Hepruo, nepeaa-
4y, a TakKe YPOBHS 1 COOTHOLLEHWS! LIeH Ha OCHOBHbIE BUbl TOMNMBA

. cpeaHeoTpaceBbIX nokasarenen.

4. AHanus dessimernibHOCMU KOMiaHuu

[aHHbIN pasnen aormkeH ObITb OCHOBaH Ha aHanuse VIH(*)OpMaLI,VIVI O AeATesIbHOCTU KOMMNaHuN,
€€ aKTMBOB N coaepXKaTb:

«  0o0OLWme cBeageHNsa 0 KoMnaHum
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- CTPYKTYpPY aKUMOHEPHOro KanuTana W CTPYKTypy COBCTBEHHOCTW, B TOM 4YMCIE aKTUBOB,
UCMOMb3yeMbIX B MPOU3BOACTBEHHOM MpoLecce

. XapakKTepuUCTukKy OeATesIibHOCTU KOMMNaHNN N OCHOBHbIE NCTOPUYECKNE NPON3BOACTBEHHbIE
noKasarenun

«  CTPYKTYPY W OnNuUcaHvWe akTMBOB BKNIOYas, UX NpefHa3HayeHne N OCHOBHLIE PEXUMbI SKC-
nnyatauun (6a3oBbii, NONYNUKOBBIN U MUKOBLIE PEXUMBI), YCTAHOBNEHHY0/Paboyyto MOLLL-
HOCTb (FeHepupyIoLLMX aKTMBOB), CPeAHEro4oBOE UCMOMb30BaHWE MOLLHOCTU, COCTaB OC-
HOBHOrO OGOpYAOBaHWA W rog BBOAA B 3KCMyaTauuio, CTENeHb M3HOCA, MPOBEAEHHble
MepONPUATUS NO NPOASIEHMIO pecypca, NOAAEPKaHNI0 MOLLHOCTMN, OCHOBHbIE OrpaHNYeHuns
B UCMONb30BaHMM aKTMBOB M OCHOBHOrO 060pyaoBaHus

« aHanu3 CunbHbIX M crnabbix CTOPOH KOMMaHWW, €e KOHKYPEeHTOCMOCOOHOCTM, PUCKOB,
BIMSAIIOLWLMX Ha OeATENbHOCTb KOMMNaHUN (CETEeBblE OFPaHUYEHUs, OrpaHUYeHMs No BO4OTO-
Kam n T.m.)

. doMHaHCOBbIM aHann3 n BbIBOAbLI MO pe3ynbTaTaM aHanuaa, Bknovas:

e OCHOBHbIE (bI/IHaHCOBbIe nokaszarenu
g CTPYKTYpPY KanuTana/CoOTHOLLEHMS1 COOCTBEHHbIX N 3aEMHbIX cpencTe

g HOPMarm3oBaHHYHK CTPYKTYpPY YCIOBHO-NOCTOAHHbIX 3aTpaT, B TOM YWUCIe 3aTpaTt Ha
eanHnuy npon3eseeHHbIX Tenna n saneKkTposHeprun

8 nokasartesnu peHTaGeﬂbHOCTM, JIMKBUOHOCTMH, 060pa‘-II/IBaeMOCTM KanuTtana n aktTuBoB

8 CpaBHeHMe CO CpegHeoTpacneBbiMU NokasaTtenaMm n KOMmnaHnaMmn-aHanoramum

. TeKYLI.I,l/Iﬂ YypOBEHb U MPOrHO3bl ﬂpOI/ISBO,EI,CTBa/I'IepeLI,a‘-IVI Tenna wvnm AIIEKTPO3HEPINN, B
TOM 4ucne Tapl/ld)OB M UeH Ha ncnonb3dyemMble 3HepropecypcCbl

«  uctopudeckuii (3a nocnegHue 15-20 net), TEKYLMA N NPOTrHO3HbIA YPOBHW 3arpy3kyM MOLL-
HOCTEN, Hanu4me OCHOBHbIX OrpaHUyYeHUn (CeTeBbIX, CUCTEMHbIX U T.M.) ANst O6bLEKTOB re-
Hepaumu

+  TeKyLUMI 1 NPOrHO3HbI YPOBEHb TEXHOSOMMYECKMX U MHBIX MOTEPb TEMNA U 3NeKTPO3HEp-
rmu

- COCTaB W XapaKTepuCTVKy OCHOBHOMO 0GOpYAOBaHUSA, MapKOBbIA pecypc, HapaboTky Ha
[aTy OLEHKWN, OCTaTOUHbI pecypc, rpaduk npeanonaraemoro BuIBbITUS 06opyaoBaHNUA

+  TeKyLMIN YpOBEHb M MPOrHO3bl 3aTpaT Ha PEMOHT U 06CnyXMBaHWe, KanuTanbHbIA PEMOHT
(MpopneHne pecypca), MOgEPHMN3aLIMIO U PEKOHCTPYKLUUIO 060pyaoBaHMsA B TOM YuCrle, Ha
MBT moLHOCTHM

. nriaHbl KOMMNaHuM No BBOAY U BbIBOOY MOLLHOCTEN Ha KanuTasbHbIn PEMOHT, PEKOHCTPYK-
U1 1 MoaepHmn3aunto

5. Memodonozausi oueHKu

Paspen, nocBslLLEHHbIN MeTOAO0NOMN OLEHKW, AOMKEH codepXaTb onvMcaHue NMPUMEHEHHbIX
OLEeHLLMKOM MOAXOA0B U METOAOB OLEHKN BU3HEeCa 1 akTUBOB, AONYLLEHWI, NPUHATLIX AnNs Lie-
nel ouUeHKK, NPOBeAEHHbIX UM PacyeToB, a Takke 060CHOBAHHLIN OTKa3 OT NPUMEHEHUsI TOro
WIM MHOTO Noaxoaa.
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6. Pacuemsi u pesynbmamsi rnpogedeHusi OUeHKU

B paHHOM pasfene JOSHKHO ObITb NMpeacTaBrieHo kpaTkoe onucaHue M cBogHast Tabnuua pe-
3ynbTaToOB OLEHKU, MOMYyYEHHbIX B pe3ynbTaTe NPUMEHEHNS Pa3nuyHbIX NOAXOA0B K NpoBeae-
HUWIO oueHKM. MoMUMO 3TOro, B JaHHbIA pa3fen oT4eTa A0SKHbI ObiTe BKMHOYEHbI TabnuLbl, Ko-
Topble JOSHKHbI COAEepXKaTb pacyeTbl Mo KaXaoMy U3 BbIGpaHHbIX METOAOB OLEHKU U MOMyYeH-
Hble 3Ha4YeHUs1 CTOMMOCTMW.

7. 3akrnoyeHue 0b ouyeHke

MocnegHun pasgen otdeta 06 oueHke — «3aknoyeHne 06 oueHke» — OOSKEH codepxaTb
06006LLeHne 3HaYeHNIn CTOMMOCTHU, MOMNyYEHHOE Ha OCHOBaHWUU OLIEHKW MPEeUMYLLECTB KaXaoro
13 UCMONb30BaHHbIX METOAO0B.

OcHOBHbIMU orpaHn4ynTeNbHbIMMN YCNOBUAMU ABNAKOTCA: a) ncnosnb3oBaHne VIH(*)OpMaLLI/II/I n
CBeAeHuIn, NpegocTaBNeHHbIX PyKOBOACTBOM 0e3 Mx ganbHenwen npoBepkn, 6) ncnonb3oea-
HWe pe3ynbTaToB paboTbl APYrMX CNELMaNUCTOB, TakUX Kak OLEHLUMKN akTUBOB, N B) OrpaHu-
YeHNdA Ha ncnonb3oBaHMe oT4veTa U noareepXxaeHne NnpuMeHMMoCcT otT4yeTa B OTHOLLUEHUN KOH-
KPETHbIX AaHHbIX U Lienen.

O6o6LweHne pe3ynbTaToB OLEHKN OOJIKHO BKIMKOYaTh crneayrouime nogpasaerbl:

. pacyeT MTOrOBOW CTOMMOCTWN OOBEKTA OLIEHKU nyTemM npMMeHeHunAa BeCoBbIX KOS(*)(*)VIU,I/ISH-
TOB K 3Ha4Y€HUAM, NoNy4YeHHbIM B pe3yJibTaTte UCNoJib30BaHNA pa3finyHbIX NO4X000B

«  onuMcaHne NPeMuii, CKUAOK U NPOYUX NOMPaBOYHbLIX KOSMDULNEHTOB
= 3akn4vyeHune ob oLeHke

. MCXoAHble aonyLieHna n orpaHn4nTeribHble yCroBuU4.

8. lpunoxeHus

B naHHOM pasgene OueHLLMK JOMKeH NpeacTaBuTb pacyeThbl, UCMNOMb30BaHHbIE NPU NpoBede-
HUM OLEHKW, MOATBepXaas 3akniouyeHue o6 OLieHKe CTOMMOCTW, NMpuBedeHHoe B oTyeTe. B
NPUNOXEHNAX JOIKHBI COlepXXaTbCs crieaytolime pacyeTb:

. pacyeT prHOLIHOIZ CTOMMOCTHU 6I/|3Heca/ﬂpeﬂ,ﬂpMHTMﬂ/CO6CTBEHHOFO KanuTtana KoOMMaHuum
AOXOAHbIM NOAXOA0M

«  pacyeT pbIHOYHOW CTOMMOCTU GU3Heca/npeanpuaATUA/COBCTBEHHOrO Kanutana KOMMaHuu
3aTpaTHbIM NOOXOA0M

. pacyeT cpegHeB3BELLUEHHOM CTOMMOCTU KanuTana

. pacyeT MTOroBOW CTOMMOCTM 6VI3Heca/l'lpe,L'J,I'IpVIFITVIFI/COGCTBeHHOFO KanuTara KoMnaHumn
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MPUNOXEHMUE |. CTPYKTYPA U COCTAB NPE3EHTALMOHHOIO MATEPUANA K OTYETY OB OLEHKE

B gaHHoM lMpunoxeHun npefcTaBrneHa pekoMeHayeMasi CTPYKTypa npe3eHTauuoHHOro maTe-
pvana k oTyeTy 06 OueHke, a Takke NMPUMEpPHbIA NepeyveHb MHopMaumMK, KoTopas OOMMKHa
ObITb OTpaXkeHa B KaXaOM U3 pa3feros.

MpeseHTaums kK 0T4YETY 00 OLleHKe AOKHaA codepkaTb CcrieayoLlmne OCHOBHbIE pasaensi:
1. BBegeHue

2. Kpatkoe onncaHne OCHOBHbIX NoKa3aTenen eaTenlbHOCTU KOMNaHWm

3. KpaTtkoe onucaHue otpacnu

4. OCHOBHbIE NPEANOCHINKN U OONYLLEHNS] OLIEHKN

5. BakntoueHune o6 oueHke

6. PesynbTaTbl aHanm3a 4yBCTBUTENbHOCTYU

Hwxe npvBoanuTCS onMcaHne pekoMeHOyEMOro COAepPKaHUsi Mpe3eHTauumn K ot4eTy 06 oLeHke.

1. BsedeHue
[daHHbI pasgen OOMmKeH BKNoYaTh criegylolwme nogpasgensi:
+  0OBbeKT oueHku (bnsHec/akTnBbI)

«  Uenb OueHKu (onpefeneHne pblHOYHOM CTOMMOCTM ANd uenemn Kynnu-npogaxu, obmeHa,
nepexoa Ha eanHy0 akumio)

«  [aTta OLeHKK
- BWA, onpeaenseMoil CTOMMOCTH
+  MEeTOAONorns OLEeHKU

. noJriy4eHHble pe3ynbTaThbl

2. KpamKoe ornucaHue OCHOBHbIX rokasamersel dessmesibHOCMuU KoMaHuu

B pasgen, nocesllLeHHbI 0630py COCTOSIHUS KOMMaHWM, OOMKHbI BKMOYaTbCS cregytolime
nogpasgensi:

. KpaTkoe onncaHue OLieHMBaEeMOM KOMMNaHNN N aKTUBOB:

= HasBaHWe OLLEHMBAEMOW KOMMNaHWM UMK aKkTnBa
= pgonsa OAO PAO «E3C Poccum» B ycTaBHOM Kanutane KoMnaHum
«  OCHOBHbIE€ TEXHMUYECKNE XapaKTEPUCTUKM OOBEKTA OLIEHKM
«  pesynbTaTbl aHanu3a rHaHCOBO-XO3NCTBEHHOW AEATENbHOCTM 0O bEKTa OLEHKMN:
= OCHOBHble MNoOKasaTenu NPOu3BOACTBEHHOWN OEATENbHOCTU
= 3(pHEeKTMBHOCTb NCMONBb30BAHNS aKTUBOB
= NIMKBUZHOCTb BanaHca

8 peHTa6EJ'IbHOCTb npon3soacTBa.
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3. Kpamkoe onucaHue ompacnu
»  GanaHc NpousBoAcTBa U NOTPEDBNEHNs TENNA U 3NEKTPOIHEPTUN B PETUOHE
«  HanaHc MOLLHOCTEN N OCHOBHbIE OrPaHMYEHUST HA UX UCMONb30BaHWe

. pernoHanbHbIE 0CcobeHHOCTU U pernoHaribHbie 3KOHOMW4ecKkne (baKTopr, OKa3blBawLlne
BINMMAHNE Ha oUueHMBaeMyro KOMnaHuo

4. OcHogHble rpednochinku U 0onyu,eHuUs1 OUeHKU

Moppasaen gosmkeH BKMYaTh B cebs:

MakpoakoHOMMYeCcKne NpeanocChiikm

«  TeMmnbl pocTta BBI1
+  0Obem NPOMbILLIIEHHOrO NPON3BOACTBa
*  YpOBEHb UHGNALNM

«  0OMeHHbIN KypcC.

OTtpacneBble NPeanochiiku

+  Tapudbl Ha 3MEKTPO3IHEPIUIO B TEYEHME MPOrHO3HOro nepuoaa

- MPOrHo3 TapugoB Ha TOMSIMBO, BKIOYAs TPAHCMOPTHYIO M TOMSIMBHYHO COCTaBISIOLLYIO Ta-
puca

»  MPOrHO3 BbipaGOTKM 3NEKTPOIHEPTUM

. NPOrHo3 cnpoca Ha 3N1eKTPO3IHEPIrnko

HonyuieHms komnaHum

»  00XO00HbIU MoOx00 05151 yenel oueHKu busHeca:

°  nepuoj NPorHo3MpoBaHuA
= CTPYKTypa 4OXO40B KOMMaHU1
= CTPYKTypa OnepaunOHHbIX PAaCXO40B KOMMaHUK
5 MPOrHO3 KanuTasbHbIX BIOXEHWIA
= pacyeT CTaBKW LUCKOHTMPOBAHMS
= pesynbTaTbl pacyeTa CTOMMOCTM OOBbEKTa OLIEHKM B paMKax AOXOAHOro noaxoaa
«  O0XOO0HbIU M00x00 051 yenel OUeHKU akmugos:
= JonyweHus Anst onpegerneHusl ctoumoct busHeca Ha OCHOBeE MeToda LUCKOHTUMPO-
BaHHbIX AEHEXHbIX MOTOKOB

= 3KOHOMMUYECKU GanaHc, coaepKallmin OCHOBHbIE CTaTbW aKTUBOB U 06A3aTENbLCTB MO
PLIHOYHOW CTOMMOCTU

e pac4yeT CTOMMOCTM OCHOBHbIX CpeCTB Ha OCHOBE 3KOHOMWUYECKOro f6anaHca

«  3ampamHbil nooxod 0ns yernel oyeHKU busHeca (Memo0d YUCMbIX aKmugos):
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= pacyeT pPbIHOYHOW CTOMMOCTM BHEOOOPOTHbIX aKTMBOB (CTOMMOCTb 3aMelle-
HUSA/BOCNPOM3BOACTBA 3a BbIMETOM BCEX BUAOB 0DeCLieHEeHMS)

8 pacyeT pblHO‘-IHOVI CTOMMOCTH O60p0THbIX aKTnBOB
8 pacyeT pblHO‘-IHOVI CTOMMOCTU 0653aTeNbCTB

8 pac4yeT CTOMMOCTU 06bEeKTa OLEHKM B paMKax 3aTpaTHOro nogxoaa

«  3ampamHbili No0xo0 Ons1 yesnel OUEeHKU akmueos (Memod crmoumMocmu 80Crpou3eoocm-
ea/3ameuweHus)

@ pacyeT CTOMMOCTU BOCNPOM3BOACTBa/3aMeLleHms
= pacyeT (PyHKLMOHANbHOro, U3NYECKOro U BHELUHENO U3HOCA

= 3aKMiYEeHNe O CTOMMOCTM 0ObeKTa OLEHKM B pamMKax 3aTpaTHOro nogxoaa
= CcpasHUMesbHbIL MoAX00:

e 3Ha4YeHNA OUEeHOYHbIX MYIbTUMITMKATOPOB AJ14 CONOCTaBUMbIX KOMMaHuI/caenok

e WHOVKATMBHAsA CTOMMOCTb OObeKTa OLIEHKN B paMKax cpaBHUTESIbHOIo noaxoaa.
5. Pesynbmamb/ aHarsiusa 4yyecmeumersibHocmu

6. CoenacosaHue pe3ynbmamog pac4emosg cmoumocmu

Paspen npeseHTauumn otyeTa 06 OUEHKe [OIMKEH copaepxaTtb 0606LieHne 3Ha4YeHUn CTOMMO-
CTW, NONYYEHHOE KaXabIM U3 UCNOMb30BaHHbLIX METOOB.
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MPUNOXEHMUE J. TEPMUHONOIUSA OLIEHKU

BennuynHa 6anaHcoBowm CTOMMOCTH, KOTOpad nonyvyaeTcAa
nocne Toro, Kak 0AHa MUin HECKOSIbKO cTaTen akTUBOB UK
0bs13aTenbCTB yBEJIIM4YnBaKTCA, YMEHbLUAOTCA UITN N3MEHA-
HOTCA NO CpaBHEHUIO C COOTBETCTBYHOLLMMHU 3anncamMn B 6yx-
ranTepCknx KHuUrax.

Adjusted book value — CkoppekTupo-
BaHHasi banaHcoBasi CTOMMOCTb

Appraisal — OueHka Cwm. Valuation

Appraisal approach —lNogxon k oueHke .
i PP AXOR Kol Cwm. valuation approach
CTOMMOCTU

Appraisal date — [lata oueHku Cwm. valuation date

Appraisal method — MeToa oueHku (on-
PP Ao ( Cwm. valuation method
peneneHns CToMmocTu)

Appraisal procedure — Npoueaypa
PP P poLeayp Cwm. valuation procedure
OLIEHKM (onpeaeneHnst CTOMMOCTK)

Appraised value — OueHeHHas cTon-
3aknoyeHne N MHeHNe oLeHLIMKa O CTOUMOCT!.

MOCTb

MeToa onpeaeneHus pblIHOYHON CTOMMOCTU Br3Heca. Benu-
Asset accumulation method — MeTop, YMHA CTOMMOCTU ONpeaensieTcsa Kak pasHoCTb Mexay CyM-
YNCTbIX aKTUBOB Mamu PbIHOYHbIX CTOMMOCTEIN BCEX aKTUBOB NPeanpuUsTus u

ero obszatenbcTBaMu.

OAauH 13 Tpex TPaaULMOHHBIX NOAXOA0B K OLeHKE UMYLLECT-

Asset (asset-based) approach — 3a- Ba. CornacHo 3TOMY noaxoay CTOMMOCTb MMmyllecTBa npen-

. cTaBnsgeT cobon CTOMMOCTb 3eMMn NIKC 3aTpaThbl HA BOC-
TpaTHbI NOAXOA K ONpeaerieHnto CTou-

NPOU3BOACTBO BCEX YNYULLIEHWI 3a BbLIYETOM CYMMbI M3HOCa,
MOCTM ( HA OCHOBE aKTUBOB)

06yCJ'IOBJ'IEHHOFO BCEMU BO3MOXHbIMW NpuymnHamu. B pamkax

To xe, uto Cost approach
3aTpaTHoOro nogxona NpPpUMeEHAKTCA Takme MeTodbl, Kak Me-

TOL YMCTbIX aKTUBOB U MeTOoA NIMKBUAALMOHHON CTOUMOCTMU.

PacueTHas cymma, KOTOPYH MOXHO MOMYyYUTb NpW Npoaaxe
Auction realizable value — AykumMoHHas | onpegeneHHoro MMyLecTsa ¢ aykumoHa, NpoBegeHHoro no-
CTOMMOCTb cne Hagnexalen peknambl 1 cobpasLuero 4ocTaToyHoe
KOnm4ecTBO noceTutenen.

[MokasaTenb cuCTeMaTn4eCcKoro pMcka akumn. Xapakrepusy-
€T cTeneHb pucka, C KOTOPbIM CBS3aHO BriageHue TeMu Unu
UHbIMK akuusmu. MNpeactaBnsieT cobon nokasatenb OTHOCU-
TenbHOW HEeYCTOMYMBOCTM Kypca akuuii MO CPaBHEHUIO C OC-

Beta — Beta
TanbHbIM PbIHKOM: CBOAHbIV MHAeKc «500» areHTcTBa «CTaH-
napt aHg Myp3» umeeT 6eTy co 3HavyeHnem 1. Akums c 6eton
6onblwe 1 — 6onee HeycTonumuBa, ¢ 6eTon meHbLle 1 — 6o-
nee yctonuyusa. KoHcepBaT/BHbIE MHBECTOPLI MpeanoYmTaT
Mapm 2005 a. Cmp. 39
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akumm ¢ HU3KMM ypoBHEM oeThbl.

Blockage discount — Ckugka Ha 6noku-
poBaHue

BenuuuHa nnu gons B NpoLeHTax, Ha KOTOPYH YMEHbLUaeT-
cS TekyLas pbiIHOYHasi CTOMMOCTb aKLUi B OTKPbLITOW Npoaa-
Xe, YTOObl OTPa3nTb YMEHbLUEHNE CTOMMOCTU KaXA0N aKLum
M3 NakeTa akuuin Takoro pasmepa, KoTopblil He Mor 6bl 6bITb
npogaH B TeYEHWE NPUEMIIEMOrO Cpoka Npu 06bIMHOM 06beMe
TOProBmnu.

Book value — bBanaHcoBasi CTOUMOCTb

(A) CToMMOoCTb, NO KOTOPOW MMYLLECTBO OpraHu3auunu oTpa-
Xaetca B byxrantepckom 6anaHce. Byxrantepckasa ctoun-
MOCTb aKTMBa paBHa 3aTpaTtam Ha npuobpeTeHue (NnepBoHa-
YanbHbIX UKW NEPEOLEHEHHbIX C Y4ETOM U3MEHEHUS LIEH)
3TOro akTMBa 3a BbIYETOM HaKOMMEHHOW amopTuaunm (CMm.
aMopTU3aLms OCHOBHbIX aKTUBOB), CMUCAHUS Ha UCTOLLEHME
Heap.

(B) CymmapHble akTuBbI 3@ BbIYETOM HeEMaTepmanbHbIX ak-
TUBOB.

Cm. Net Book Value (YncTtas 6anaHcoBasi CTOMMOCTb).

Business appraiser — OueHLmk 6u3He-
ca

CreunanucT, okasblBatoLLMIA YCNYyrn Mo YCTaHOBMNEHUIO
CTOMMOCTM uUMmyLLlecTBa (aKkTnBOB). OLEeHLINKN OOKHbI YA0B-
NeTBOPATb XecTKM TpeboBaHUsAM B NnaHe o6pa3oBaHus,
creumnanbHo NMoAroTOBKM, KOMMETEHTHOCTU U NPOSBMNEHHbIX
npodeccroHarnbHbIX HaBbIKOB. OHWN TaKXe AOSKHbI HEYKIOH-
HO CneaoBaTh BbLICOKMM MOparbHbIM NMPUHLMMIAM (3TUYECKUM
HopmaMm) 1 cobntogaTe TpeboBaHusA, yCTaHOBEHHbIE HaLWO-
HanbHbIMU M MexayHapoOHbIMU CTaH4aPTaMUN OLEHKN.

Business valuation — OueHka 6usHeca

AKT unn npouecc onpeneneHna CTOoMMoOCTU npeanpuaTna
nnu oonu B ero akunmoHepom Kanutane.

Capital asset pricing model (CAPM) — Mo-
Aenb popMUPOBaHUS LiEH KanuTarnbHbIX
aktuBoB (mogens CAPM)

Mogenb, oTpaxatolias COOTHOLIEHNEe Mexay OXuaaeMbim
PUCKOM U OXuaaemon otaadyen nHsectuunin. OcHoBaHa Ha
npeanosnoXeHUn, YTO MHBECTOPbI TpebytoT Gorlee BbICOKOTO
[oxoga npu nosblileHHOM pucke. CTaBka oTaaum (goxoa-
HOCTW) aKTuBa OONKHA PaBHATLCA 6E3PUCKOBON CTaBke
(HanpumMep, AOXOAHOCTM KPATKOCPOYHbIX Ka3HauyenCKmx
BeKkcenemn) nnc npemus 3a puck.

Capitalization — Kanutanusaums

OTHeceHNe NOHECEHHbIX B JAHHOM nepuoae 3artpart K gon-
FOCPOYHbIM aKTnBaMm.

Capitalization factor — KoagpcpmumeHT
KanuTanusauum

JTiobon MHOXMTENb NN AenuTenb, UCMOoNb3yeMbI ANA ne-
pecyeTa oxugaemon npmbbinu 3a onpeaeneHHbl Neprog
B CTOMMOCTb.

Capital structure — CTpykTypa kanutana

CTpyKkTypa cpeacTB KOMMNaHUN, NOMyYeHHbIX 3a CYeT pas-
NWUYHBIX UCTOYHUKOB JOMTOCPOYHOro huHaHCUpoBaHUs (Ha-

(koMnaHuw)
npumep, COOTHOLLEHNE MEXAY OBbIKHOBEHHBIMU aKLMSMU 1
NPUBMNETMPOBaAHHBLIMY aKUUAMWU U LONTOCPOYHbIMU 06513a-
Mapm 2005 a. Cmp. 40
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Cashflow — [BykeHne AeHeXHbIX
cpencTB, NOTOK AEHEXHbIX CPEACTB, Ae-
HEXHbIN MOTOK, MOTOK HANMUYHOCTU

Comparison approach to value — Cpas-
HUTENbHbLIN NOAXO04 K ornpeaeneHunto
CTOMMOCTHU

Control — KoHTponb

Control premium — lNMpemunsi 3a KOHTpOnb

Cost approach — 3aTpaTHbIin noaxon K
onpeaeneHnio CTOMMOCTH

Cost of capital — CtoumocTb kanutana

Cost of debt — CToMMocTb 3aeMHbIX
cpeacTs

Cost of equity — CTonmocTb cobCTBEHHO-

TenbLcTBammu).

PasHocTb Mexay cymmamu nocTynneHui n BelinnaT AeHexX-
HbIX CPEACTB KOMNaHuy 3a onpeaeneHHbl Nepmos BpemMe-
HW: B OyxranTepckon OoTYETHOCTW 3@ OAMH (PMHAHCOBLIN
rog, Npu coctaeneHnun busHec-nnaHa — 3a BeCb NaHoOBOW
nepunoa (3a CpoK >XM3HU NpoekTa).

Moaxopn k onpefeneHno CTOUMOCTU KOHKPETHOro o6bekTa
UMyLLEeCTBa, NMpM KOTOPOM MPOBOAMUTCH c60p MHDOpMaLMK O
ueHax, ynnadeHHblX 3a HeJaBHO NPOAaHHbIE aHamNorMyHble
00beKThIl, a Takke paccMaTpuBaeTCsl CTeNeHb CXOXECTH
3TUX 00bEKTOB. B LieHbl NpogaHHbIX 00 bEKTOB BHOCATCA
nonpaeku, yYnTbiBaloLWME UX CyLLECTBEHHbIE OTNNYNS OT
oLeHnBaemMoro o6bekta. Ha ocHoBe conocTaBneHns ckop-
PEKTMPOBAaHHbIX LleH BbIBOAUTCS 3aK/0YEHME O ero CTou-
MocTu. Mpn aTOM Noaxoae NPUMEHSAITCA MeTo4 KOMMNaHUMn-
aHarnoroB M MeToA NPsIMbIX COEMNOK.

MonHomoumsa ocylecTBNSATL yNpaBneHne npeanpuaTuem u
onpenensTb €ro NONNTUKY.

Benuunna nnu gons B npoueHTax, Ha KOTopyl nponopuuno-
HallbHaA CTOMMOCTb KOHTPOJIbHOIo nakeTta akuunm npeanpu-
ATNA NpeBbllWaeT NponopunoHarnibHyt0 CTOMMOCTb NakeTa
aKUWUM, He ABMSOLWErocs KOHTPOSbHbIM. CJ'Iy)KI/IT ana oTpa-
XeHua npenmyliectsa, CBA3aHHOIO C BJlageHUeM KOH-
TPOSbHbIM NAKETOM akL Ui,

OavH U3 Tpex TpaauLMOHHbIX NOAX0A0B K OLleHKe MMYLLECT-
Ba. CornacHo aTomy NoAXxoAy CTOMMOCTb UMyLLleCcTBa npep-
cTaBnseT coboi CTOMMOCTb 3eMnM NIOC 3aTpaThl Ha BOC-
NPOu3BOACTBO BCEX YNyULLEHWI 3a BLIYETOM CYMMbI U3HOCa,
06YCrOBNEHHOro BCEMU BO3MOXHbIMU NpuunHamu. B pamkax
3aTpaTHOro noaxona NPUMEHSITCS Takne MeTOAbl, Kak Me-
TOA YNCTbIX aKTUBOB Y METOq NUKBUAALNOHHOR CTOMMOCTM.

M3aepxkn KoMnaHum npu NpuBreYeHnn HOBbIX MHBECTULMIA.
OnpegensioTcsl, Kak BenMYMHa 40X04a, KOTOPbIA OHa JOMXK-
Ha oGecneynTb MHBECTOPaM Npu CpeaHEM YPOBHE PUCKOBO-
CTW OaHHbIX MHBECTULMI NS TOro, YToBbl COXpaHsTb Ha He-
N3MEHHOM YpPOBHE KypC CBOWX akuuid. [pu oLeHke cToMMo-
cTn GusHeca ans onpefeneHns CTOMMOCTM Kanutana, Kkak
npaBuno, NPUMEHAETCS CpeHeB3BELLEHHasi CTOMMOCTb Ka-
nutana (Cm. Weighted Average Cost of Capital).

N3aepxKn KoMNaH1y Npu NpusiedyeHnn 3aeMHbIX CPefcTB.
OnpeaensioTcsa Kak BenuymMHa NpoLeHTHbLIX nnaTexen, no-
[eneHHas Ha CPe/HIo 3a Nepuoj BEMUUYMHY 3aeMHbIX
cpencTs.

AJ'IbTepHaTMBHbIe N30epPXKn NHBEeCTOpPOB, BITOXUBLUMX Cpen-

Mapm 2005 a.
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ro Kanumtana

CTBa B akUMM KOMMNaHuUKU. YnucneHHo onpeaensercs Kak Benu-
YynHa goxoga (B abGCOMTHOM MMM OTHOCUTENIBHOM Bblpaxe-
HWK), NONyYeHHas Ha BMOXeHHble CpeAcTBa B akLUMM Kommna-
HWUM B BUAE AMBUAEHOO0B UMW I0XOA0B OT U3MEHEHUs Kypca
UNW NPOAAXU 3TUX aKLUNA.

DCF method — MeTog auckoHTUpoBaH-
HbIX OE€HEXHbIX MOTOKOB

MeTopn oueHKM NyTeM pacyeTa QUCKOHTUPOBAHHOW CTOMMO-
CTU OEHEXHbIX NOTOKOB, 0XXNOAEMbIX OT 0ObeKTa OLIeHKM B
Oygylwiem, ¢ MCnonb3oBaHMEM OUCKOHTHOW CTaBKM, paBHOMN
CcTaBke OTAauun, KoTopas No pacyeTam oLeHLuKa, TpebyeTtca
0551 NpUMBIieYEeHNsa MHBECTULUIN B JaHHbIN OOBHEKT.

Debt-free cash flow — Besgonrosoi ge-
HEXHbI MNOTOK

[leHexHbIA NOTOK, Nony4Yaembln MHBECTOpamMu, NpeaocTaBuB-
UMMM aKLMOHEPHBIN kanuTan u 6aHKoBCkne kpeauTbl. Ans
pacyeTa 6e340NroBOro AEHEXHOro noToka HeobxoanMo K Ync-
TOW onepauMoHHON Npubbinn 4o6aBMTbL pacxogbl HECBA3aHHbIE
C ABWXKEHVEM AeHEeXHbIX CPeAcTB (T.e. aMOpTM3aLMio OCHOB-
HbIX CPEACTB U HeMaTepuarnbHbIX aKTUBOB) U BbIYECTb YBENU-
YeHne 060POTHOrO KanuTana u KanuTanbHble BIIOXEHWS.

Depreciated replacement cost — Ctoun-
MOCTb 3aMeLLEHNsI 32 BbIYETOM M3HOCA

McuuncneHHole B TeKywunx ueHax 3atpatbl Ha 3aMeLlleHne
aKTmBa aHanorm4yHbiM (paBHOLI,eHHbIM) HOBbIM OOBEKTOM 3a
BblMETOM CyMMbl M3HOCa 3amMellaemMoro obbekTa. Takke Ha-
3blBaeTCs OCTaTOYHOW CTOMMOCTbIO 3aMeLLeHus.

Direct capitalization — Npamas kanuta-
nusauus

MeToga oueHkn nytem kanutanusauumn goxoga. Ctaska kanu-
Tanusauun onpeaenseTcs kak YacTHoe OT AeneHus cymmap-
HOro YNCTOoro foxoaa (oT akcnnyaTauMm NPUOGPETEHHbIX Ha
pbiHKEe 0O6BEKTOB) Ha CyMMY LieH NpoAaxu 3TUX 06bEKTOB.
OueHoYHas CTOMMOCTb paccmaTtpuBaemMoro obbekTa paccym-
TbIBAETCA NyTEM AENEeHNs YNCTOro JoxoAda OT ero aKcnnya-
Tauumn Ha 9Ty CTaBky.

Discount for lack of control — Ckugka Ha

OTCYTCTBUE KOHTpONA

BenuuvHa unu gons B NpoueHTax, Ha KOTOPY yMeHbLIaeT-
cs nponopumoHanbHasa gons ctoumoct 100% akuuii npeg-
npusaTUs, 4TOGbl OTPa3UTb OTCYTCTBME HEKOTOPbLIX UIK BCEX
NMOSTHOMOYUI MO KOHTPOJIHO.

Discount for lack of marketability —

CKkuaka Ha HU3KYH NUKBUAHOCTb akLuUi

BenuunHa nnu gons B npoueHTax, Ha KOTOPYH yMEHbLlaeT-
CS CTOUMOCTb COBCTBEHHOrO Kanutana npeanpuaTud, 4YTOObI
OTpa3nTb ero HegoCTaTO4YHYH NMMKBUOHOCTDb.

Discount rate — [JuckoHTHas cTaBka,
CTaBKa AMCKOHTUPOBAHMWS

CraBka, ncrnonbsyemas Ans npuBeAeHnNs K OGHOMY MOMEHTY
BPEMEHMN AEHEXHbIX CYMM, OTHOCSILLMXCS K pasfnyHbiM MO-
MeHTaMm BpeMeHU (ANCKOHTUPOBaHUS).

Economic life - 3koHomunueckuin cpok
cnyxo6bl

Mepuron BpeMeHu, Ha NPOTSKEHNM KOTOPOro UCMONb30BaHue
COBCTBEHHOCTU NPUBLINTLHO.

Effective date — ®akTtnyeckas garta
OLIeHKHM

Cwm. valuation date

Equity — CobcTBeHHbIV kanuTan (ak-

(A) B CLLA — cymma HOMMHanbHbLIX CTOMMOCTEW aKLuii NIoc

Mapm 2005 a.
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LMOoHepHoro obuiectea, KomnaHum)

KanuTarn, BHECEHHbI CBePX HOMUHambHOW (MM 0GbABMEH-
HOI) BENUYMHbLI, HepacnpeneneHHas nNpubbinb, pe3epBbl U
[0GaBOYHbIV KanuTan oT NepeoLeHKN.

(B) B P® — ycTaBHoW kanuTan nntoc 406aBOYHbIA kanutan 1
pes3epBHbI KanuTan, HepacnpegerneHHas npubbinb 1 npoyne
pesepBbl.

Equity method — [Joneson meTog

MeTopa y4yeTa, ucnonb3yemblil Ana pacyeta 4onM MHBeCTopa
(B cnyyae, ecnu oHa coctaensieT 20% unn 6onee) B komna-
Hun. OHa paBHa nepBoHavanbHOMY pa3Mepy UHBECTULNA,
CKOPPEKTMPOBaHHOMY C y4ETOM NPOMopLMOHanbHON 4onu
MHBECTOpa B YNCTOW NpMOBLINN 1 ANBUAEHAOB, BbiMNayeHHbIX
KOMMaHueih ¢ MoOMeHTa NpuobpeTeHunst akumi.

Equity net cash flows — Ynctble ge-
HEXHble NOTOKN MO COGCTBEHHOMY Ka-
nuTany (akuMoHepHoro obLiecTsa, KOM-
naHmu)

PasHocTb Mexay cymmamu NOCTYNNEHUA U BbINMaT OEHEX-
HblX CpeACTB KOMNaHWUKU 3a onpeaeneHHon nepmos BpeMeHHU,
paccuMTbiBaETCS C y4eTOM BbinnaT, AMBUOEHOOB U, Kak npa-
BWIIO, HANOroB.

Equity participation (interest) — Yuactne
B Kanutane

[paBo Ha onpepeneHHy 4onK B uMyLlecTBe.

Equity risk premium — lNpemunsa 3a puck
Mo aKuusm

CrtaBka goxofa, Ha KOTopyto yBennuusaetcs 6e3puckosas
CTaBKa, YToObl 0TpPa3nTb AOMNONTHUTESNbHbLIA PUCK MO aKUUSAM
Nno cCpaBHEHUIO ¢ 6e3pPUCKOBBIMU NMHCTPYMEHTAMM (KOMMOHEHT
CTOMMOCTM aKUMOHEPHOrO KanuTarna Ui cTaBkM AUCKOHTa No
akumam).

Excess earnings — CBepxnpubbinb

Cymma oxugaemon NpmbbInu, nNpesbiwatoLLas CoOOTBETCTBYIO-
LLYIO CTaBKy AoxoAa no onpegerneHHbIM akTnBam (3a4acTyio —
YNCTBIM MaTepuarnbHbIM akTUBaMm), UCNOMb3yeMbIM Arsi Nony-
YeHUs1 TaKkoW OXunaaemon NpubbInu.

Fair value — CnpaBegnusasi ctou-
MOCTb

TepmuH MexayHapoaHbIX CTaHA4apTOB (PUHAHCOBOW OTYeET-
HOCTW, 0603HaYaLLNIA AEHEXHYIO CYMMY, 32 KOTOPYH MOr
Obl cocTOATLCA OOMEH akTMBa B pe3ynbTaTte KOMMEPYECKOW
cOenku Mexay 3avHTepecoBaHHbIMKM CTOpOHamu, obnagato-
LMMWN SOCTaTOYHOMN UHGOpMaLMen. B oTnmMyme oT pbIHOYHOMN
CTOMMOCTM, cnpaBeannBasi CTOMMOCTb NpeanonaraeT npo-
[axy, KoTopast MOXeT COCTOATbCA Npu ob6CcToATENLCTBAX U
YCMOBMS, OT/INYHBLIX OT TEX, KOTOpble NpeobnaaatT Ha OT-
KPbITOM pbIHKE AN HOPMAaNbHO OPraHNM30BaHHOW peanusa-
UMM aKkTuBa.

Forced liquidation value — CtoumocTb
npu BbIHY>XAEHHOW NMKBUAaumnm

JInkBMaaunoHHas CTOMMOCTb, MO KOTOPOW BO3MOXHA Mak-
cumanbHO BbiCTpas peanusauus akTuBa UnvM akTUBOB, Ha-
npumMep, Ha aykuMoHe.

Functional obsolescence — ®yHkuwmo-
HanbHOe ycTapeBaHue

YXy,qLueHme NI N3bAHbI B beHKLI,I/IOHaJ'IbeIX BO3MOXHOCTAX
mnnm B SdD(*)eKTI/IBHOCTVI ncnosnb3oBaHUs o6bekTa HeaBWXNMO-
cTn. [laHHOE NOHATUE OTHOCUTCS KO BCEM €ro CTOpOHaM, Ka-
carnwmmMmca NpoeKkTa, Ka4ecTBa CTpoUTesibCTBa, COCTOAHUA U
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Going concern — [lencteylouiee npea-
npusaTne

Going concern value — CToumMoCTb aen-
CTBYIOLLEFO NPeanpUaATUS

Goodwill — «Mygeunn» (ctonmocTb pe-
nytaumm)

Goodwill value — CToumocTb «ryasun-
na»

Gross current reproduction cost — Non-
Has CTOMMOCTb BOCMNpPOM3BOACTBA

Guideline companies — CpaBHUTENb-
Hble KOMNaHUK (KOMMNaHUKM aHanoru)

Guideline company method — MeToz
KOMMaHui-aHanoros

Historical cost — «/cTopuyeckney» 3a-
TpaThl

Income (income-based) approach —
[oxoagHbIi nogxon K onpeaeneHuio
CTOMMOCTHU

T.4., HAnn4yne KOTopbIX CHMXXaeT CTOMMOCTb AaHHOIo obbekTa.

MpeanpusaTue, yHKUMOHMpPYOLEE B AaHHbIA MOMEHT Bpe-
MEHM.

CToumMocTb GM3Heca Kak equHOro Lenoro. 3ta KoHuenums
noapasymeBaeT OLEHKY HENPEPbIBHO (PYHKLIMOHUPYHOLLIETO
NpeanpusaTUs, CXOAs U3 KOTOPOI BO3MOXHO pacrnpeaene-
HUe unu pasHeceHne obLLen CTOMMOCTU AEACTBYIOLLETrO
npeanpmaTmna no ero cCoctaBHbIM 4YaCcTaM B COOTBETCTBUMU C
MX BKNaaoMm B 06LLyH0 CTOMMOCTb, OAHaKo cam no cebe Hu
OAMH U3 3TUX KOMMOHEHTOB PbIHOYHOW CTOMMOCTU He CO-
cTaBnser.

HemaTtepuanbHbI akTUB, y4MTbIBAEMbI NO CTOMMOCTH TOSb-
KO B cny4dae npogaxu (MoKynku) komnaHuu B Lenom. MNpe-
BblLLEHWNE PbIHOYHOW CTOMMOCTW COBOKYMHbLIX aKTUBOB KOM-
naHuuM Hag CyMMOW MHANBMAYANbHbIX PbIHOYHbIX LIEH 3TUX
e aKTMBOB, paccMaTpuBaeMbIX MOPO3Hb. LieHa, ynnauu-
Baemas 3a penytauuio npuobpeTaemMoi KoMnaHuu, ee CBA3MW,
6naronpusaTHoe mecTtopacnonoxeHne. OBbIMHO CBA3bIBAETCS
C MaKkcuMarnbHbIM NOTEHLMaNoM oTaa4un (AOX0AHOCTUN) aKTu-
BOB. AMOpPTU3NpyeTCcs 3a Nepuoa, He npesbiwaowmin 40 net.

(A) CToMMocCTb, KoTOpast MOXeT ObITb OTHECEHA K «TyaBWI-
ﬂy».

Cwm. Takke Reproduction cost new.

BblpakeHHasi B TEKYLLMX LileHax CTOMMOCTb 06bekTa, UaeH-
TUYHOTO NpeXHeMy OGBLEKTY.

[My6nnyHbIe KOMMNaHWUK, YbW akumMm TOpPrylTcs Ha POHAOBbLIX
6upxax, koTopble 6binm 0To6paHbl 4Na NPUMEHEeHNs MeToaa
KOMMaHUn-aHanoros B pamMmKax CpaBHUTENbHOro nogxoaa K
onpegeneHuto CTOMMOCTM.

MeTog oueHKM NyTeM NepeMHOXeHUs1 BbIpydku, NpubbInu,
COGCTBEHHOrO KanuTana unu gpyrux napaMeTpoB OLEeHU-
BaeMoW KOMMaHWM Ha PbIHOYHbIE MYMbTUNIINKATOPLI, pac-
CUYMTaHHblE HA OCHOBAHUWM CTOMMOCTM akUMit U DUHAHCOBOW
OTYETHOCTU KOMMaHUn-aHanoros..

3anaTbI Ha an06peTeHV|e nnn co3gaHne aktmea B oTiindne
OT ero TeKyLLI,eVI ctonmocTun. HeobsizaTenbHO coBnagatoT ¢
nepBoHa4arbHbIMKW 3aTpaTtamMu, Tak nocne I'IpVIOGpETeHVIﬂ
aKTmBa C HAM MOTyT ObITb CBSA3aHbI HEKOTOpble AO0MOJTHU-
TelnbHbl€ 3aTpaTbl, HANpunmMep, Ha ero coeepLleHCTBOBaHueE,
KOTOpbI€ yXXe Hellb3A OTHECTU K NepBOHA4YallbHbIM.

OanH 13 NogxoadoB K onpeneneHnn CToMMoCcTun nmyllecTtea.
OcHoBaH Ha TeopeTn4yeckom BbiIBOAE O TOM, YTO TeKyllaa
CTOMMOCTb MMYyLLIECTBA paBHa NpmMBeAeHHOM CTOMMOCTU
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oXxuaaeMblx B Gyayliem 0OXOO0B OT ero aKkcniyataumu,
n/vnu npogaxu. MNpu 3TOM YYUTBIBAKOTCA CPOKU U BpeMeHHast
CTPYKTYpa [0X00B, a Tak e PUCKM, C KOTOPLIMU COMPSXKEHO
nx nonyyeHue. TeopeTnyeckun aToT noaxoqd obecneymsaeT
HanGonee OOCTOBEPHbIE pe3ynbTaThl, OAHAKO, Ha NpaKTuKe
nHorga 6biBaeT LenecoobpasHo UCNONb30BaTh TaKXe Cpas-
HUTENbHBIN U 3aTPaTHbIA NOAXOAbl K ONPeAeneHno CTOMMO-
cTu.

[onrocpoyHble akTuBbI, HE UMetoLne oca3aeMon opMbl, HO
“uMelLLMe CTOMMOCTb, OCHOBaHHYIO Ha NMpaBax vunu npuseune-

Intangible assets — HematepuansHbie rmsix ux obnagaTens; ycnoBHasi CTOMMOCTb penyTaummn u

aKTuBbI OenoBbix cBsi3er PpupMbl (CM. «TYABUMNY), KOHKYPEHTHbIE
npeumyLLecTsa, NaTeHTbl, TOBapHble 3HaKW, aBTOPCKMe npa-
Ba.

Cymma gonroBbix 06513aTenbCTB U COBCTBEHHOrO KanuTana
npeanpuaTus [gonroeble 0653aTenbCTBa, Kak NpaBuno,
SABMAIOTCA: (@) UCKMYNTENBHO NPOLLEHTHBIMU AONTOBLIMU
obssatenscTBamm nnu (6) 4ONrOCPOYHbLIMU NPOLEHTHLIMU
Invested capital — VIHBeCcTMpOBaHHbLIN ponroBbiMu obsA3aTenscTBamu. Mpu MCNonbL3o0BaHMM JAHHO-
KanuTan ro TepMmmHa Heob6xoAUMO AaBaTb ero onpegeneHue ¢ yye-
TOM YCNoBuWi OueHKK]. IHBECTUPOBaHHbLIV KanuTan MoxeT
ObITb paccynTaH Ha ocHoBe 6anaHCoBOW NN PLIHOYHON
CTOMMOCTMN AONroBblX 0693aTensCcTB 1 COBGCTBEHHOrO Kanwm-
Tana.

[leHexXHble MOTOKM, 32 CHET KOTOPbIX MOXHO OCYLLEeCTBMSATb
BbINnaThbl AepXxaTensiM akuuii (Bbinnatel AMBUAEHO0B) U
MHBeCTOpam (BbINnaTbl OCHOBHOW CyMMbl fiofra U NpoLeH-
TOB) Mocrie NpoBeAeHUs onepaunin No puHaHCUPOBaHMIO
npeanpusaTUst U OCYLLECTBIEHMS HEOOXOANMbBIX Kanutanb-
HbIX BIIOXEHWMN.

Invested capital net cashflows — Yuctble
OEHEXHble MOTOKU MO MHBECTUPOBAHO
My KanuTany

Investment risk — IHBECTULIMOHHBIN CTeneHb HeonpeaeneHHOCTU B OTHOLLIEHUN NOMNyYeHUs
pucK npegnonaraeMoro AoXoAa No UHBECTULMSAM.

CToMMoOCTb MMyLLecTBa AN onpeaeneHHoro MHBecTopa unm
rpynnbl UHBECTOPOB NpY ONpPeAeNEeHHbIX LIeNnsiX UHBECTUPO-
BaHWUA. ATO CyObEKTUBHOE MOHATUE COOTHOCUT KOHKPETHbIN
Investment value — IHBeCTULUMOHHas 00BEKT uMyLLLeCTBaA C KOHKPETHBIM MHBECTOPOM UMK Fpynmnom
CTOVMOCTb WHBECTOPOB, UMEIOLLMX ONpeAeneHHble Lenu n/mnm kpurte-
pUn B OTHOLLEHUWN MHBECTUPOBAHWS. [laHHbIA TEPMUH He cne-
ayeT cMeLlmBaTh C MOHATUEM PbIHOYHOW CTOMMOCTU UHBE-
CTULIMOHHOrO MMYyLLeCTBa.

beTta, paccuntaHHas ans cobcTBEHHOrO KanuTana, oTpa-
Xawuwad CTPYKTypy Kanutana, BKIo4arLwero 3aaoimkeH-
HOCTb.

Levered beta — KoadpcuumeHT 6eta ¢
«(OUHAHCOBBLIM pblYarom»

Liquidity — J'lukenaHocTb B03MOXHOCTb NpeBpalLeHnst cTaTeit akTuBa KOMMNaHu B
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Liquidation value — JluksngaunoHHas
CTOMMOCTb

Loss in value — YMeHblUeHne cTouMocTu

Majority control — KoHTponb 4epes Bna-
AEeHNE KOHTPOIbHBbIM NakeToM akuni

Majority interest — BnageHve koHTpOrb-
HbIM MaKeTOM aKLui

Market (market-based) approach — PbI-
HOYHBIN NOAXO K ONpeAeneHuno cToun-
MoCTH

Marketability — JluksmaHocTb akummn

Marketability discount — Ckngka Ha HK3-
KYIO NTMKBUOHOCTb

Market value — PbIHOYHasi cTOMMOCTb

OEeHeXHble cpeacTea Ana onnatbl 06s3aTenbCTB.

[eHexHas CyMMa, KOoTopasd, no pa3yMHbIM COO6pa)KeHM$IM,
MOXeT bbITb nony4yeHa oT Npogaxun nmyllecTtea B CPOKMU,
HegocTaTouvHble A9 NPOBeLAEHNSA afeKBaTHON peknambl B
COOTBETCTBUU C onpeaesieHnemM pbIHOYHON CTOUMOCTU.

Cymma KOPPEKLUN MNOIHON CTOMMOCTM BOCMPOU3BOACTBA UMK
NOMHON CTOMMOCTU 3aMeLLeHUS.

CreneHb KOHTPONA, KOTOpada AOCTUraeTCcAa 3a cHeT obnapa-
HUA KOHTPOJIbHbIM NakeTomM akuun.

BnapeHne 6onee yem 50% akuuin npegnpuATUS, AarLWmnX
BnagernbLly npaso ronoca.

06Kt cnocob onpeaeneHns CTOMMOCTY NpeanpuUaATHs, ero
COGCTBEHHOro KanuTana, LieHHbIX 6ymar unm HemaTepuarnb-
HbIX aKTMBOB, B paMKax KOTOPOro UCMOoNb3ytTCs OAUH UMK
Gornee MeTOA40B, OCHOBAHHbIX Ha CpaBHEHUW NpegmeTa
OLIEHKM C YK€ MPOoAaHHbIMU aHaNorMYHLIMU NPEANPUATUAMMU,
KanuTanoBnoXeHNsIMMW, LeHHbIMW BymaramMmm unm Hemartepu-
anbHbIMK aKTMBaMMU.

JlerkocTtb peanun3auumn, npoagaxwu, npespalieHna matepuanb-
HbIX U UHbIX LEHHOCTEN, B TOM YMCIe akuMi KoMnaHun, B
OeHeXHble cpeacTea.

Cw. discount for lack of marketability

CornacHo MexpayHapoaHbIM cTaHAapTaMm OLEeHKW, npegnona-
raeMasi eHexHasi CyMma, 3a KOTopy coctosnack Obl npo-
[axa aKTuBa Ha [aTy OLEHKM 3anHTepeCcoBaHHbIM NpoaaB-
LIOM 3aMHTEPECOBAHHOMY MOKyNaTento B pe3ynbTaTe KOM-
MEpYECKOMN COENKU Nnocne NpoBeAeHUs1 Haanexalero map-
KeTuHra, npu KOTOpPON Kaxaasi U3 CTopoH obnagana 6bl Bcew
Heobxoaumon nHdopMaumen, gencTeoBana Obl pacyeTnmeo
1 6e3 NpuHyxaeHusi. PelHOYHasi CTOMMOCTb NOHMMAaETCst Kak
CTOMMOCTb aKTuBa, onpeaeneHHas 6e3 yyeTta 3aTpar, CBsi-
3aHHbIX C MpOAaXen Unu nokynkom, u 6e3 KomneHcawmmn pac-
X0[0B No ynnaTte nobbix CONyTCTBYOLLUX HANOrOB.

CornacHo Poccuiickum ctaHgapTam oueHku, (yTB. nocta-
HoBneHunewm lMpasutensctea P® ot 06 niona 2001 r. N 519),
pbIHOYHas CTOMMOCTb 0ObeKTa OLeHKM — Hanbornee BeposT-
Has ueHa, No KOTOPON 0OBLEKT OLEHKM MOXET ObITb OTUYXAEH
Ha OTKPbITOM PbIHKE B YCIOBUSIX KOHKYPEHLUWW, KOrga cTopo-
Hbl CAENKM AeNCTBYIOT pa3yMHo, pacrnonaras Bcen Heobxo-
AnMOoN uHdopMauuen, a Ha BenmymHe LieHbl CAENKM He OT-
paxatoTcs kKakne-nnbo YpessblyariHble 06cToATENbCTBA.
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Minority discount — Ckngka Ha oTCyTCT-
BUE KOHTpOnNS

Minority interest — [lons MeHbLINHCTBA

Net assets — UucTble akTuBsbl

Net asset method (Asset accumula-
tion method) — MeToa 4ncTbIX akTu-
BOB

Net book value — Yucrtas 6anaHcosas
CTOMMOCTb

Net cash flow — YucTbih AeHEXHbIN
NoToK

Net income — Yuctas npubbins

Net present value (NPV) — Ynuctas
npuBeaeHHas CTOMMOCTb

Net tangible asset value — Yucrtas
CTOMMOCTb MaTepuarbHbIX akTMBOB

Non-operating assets — HeonepauuoH-
Hbl€ aKTUBbI

Non-traded company — YacTtHas ak-
LMOHepHasi KOMMNaHusi

Normal life — Cpok nonesHoro ncnosnb-
30BaHus

Original cost — NepBoHa4anbHble 3a-
TpaTbl (CTOUMOCTb)

Portfolio discount — Ckugka Ha nopT-

BenuumHa nnn gons B npoueHTax, Ha KOTOPYK YMEHbLUAEeTCA
nponopunoHansHasa gonsa croumoctn 100% akuuin npegnpu-

ATUS, YTOObI OTPA3NTb OTCYTCTBUE HEKOTOPbLIX UMW BCEX NOJ-
HOMOUYMI MO KOHTPOIIO.

[Jons B coGCTBEHHOM KanuTarne koMnaHuu (B npoueHTax),
NpuUxoasALLascs Ha akLMOHepPOB, KOTOPbIE B COBOKYMHOCTY
BnafeloT MeHee, YeM MONOBUHONM OT OGLLEro YMcna akumii.

Cymma aKTNUBOB NocCJie BblYUTaHNA N3 HUX CYMMapHbIX 0bs-
3aTesibCTB.

MeToa onpeaeneHns pbIHOYHOM CTOMMOCTH O6usHeca. Benu-
YMHa CTOMMOCTU onpenendaeTca Kak pa3HOCTb Mexay CymMm-
MaMMn PbIHOYHbBIX CTOMMOCTEN BCEX aKTMBOB NPeANpUATUS U
ero obsizatenbcTBamu.

PasHoCcTb Mexay akTmBamu KoOMnaHum u ee obsizaTenbcTBa-
MU. YncrneHHO coBnagaeT C BENTMYUHON COOCTBEHHOIO Kanu-
Tana KoMmnaHuu.

Pas3HocTb Mexay cymmamum rIOCTyI'IJ'IeHMIh 1 BbINnaT AEeHeX-
HbIX CPEACTB KOMNaHMM 3a onpefeneHHbIn Nepmnos BpEMEHMN.

Mokasatens MexayHapoaHbIX CTaHOapTOB PMHAHCOBOW OT-
YETHOCTM BKIOYAET BCE CTaTby OTYETa O NpubbINK, oTpa-
Xawlue ynctoe yBennyeHne cobCTBeHHOro kanuTana.

MpenctaBnseT coGol pa3HOCTL MeXAy NpUBEeAEHHOW CTOU-
MOCTbIO MPOrHO3MPYEMbIX AEHEXHbIX NOTOKOB U NEpBOHa-
YarnbHbIMU MHBECTULMOHHLIMUY 3aTpaTamu. [Ana npuBeeHus
BO BPEMEHM WCMOoIb3yeTcs cTaBka AUCKOHTUPOBAHUS, KOTO-
pasi NpUHUMaeTCsl paBHOW arnbTepHATUBHLIM U3[epXKam
NpUMEHEHNS KanuTana.

CToumocTb MaTepuanbHbIX akTUBOB NnpeanpuaTua (Kpome
N30bITOYHBIX UNK HenpogUnbHbIX aKTVIBOB) 3a Bbl4ETOM
CTOMMOCTU ero 06s3aTenbCTB.

AKTVBBbI, KOTOPbIE HE SBMAOTCA HeobxoaumbIMK ans obecne-
YeHUs HenpepbIBHOTO YHKLIMOHMPOBAHWUS NPeanpuUaTUs.
3pecb: CM. YacTHasa akunoHepHas KomnaHus
MpegnonaraemMeiin nepuos BpEMEHU, B TEYEHUE KOTOPOTo
akTuB OyaeT ncnonb3oBaH NPeanpuUsiTUEM.

Cymma ynnavyeHHbIX OeHEeXHbIX CpenCTB U 3KBUBaArieHToB
AEeHEeXHbIX CpeacTs, nméo cnpaseanueas CTOMMOCTb MHOW
KOMMeHcaunu, ynriavyeHHon 3a AaHHbIN akTMB Ha MOMEHT ero
I'IpVIO6peTeHVIF| nnun co3gaHusa.

BenuuunHa nnu gons B npoueHTax, Ha KOTOpPYyK yMmeHbLllaeT-
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dernb (LeHHbIX bymar)

Csl CTOMMOCTb NPeanpusTus, YToObl OTPasuTb TOT akT, YTo
HEKOTOpble N3 ero onepauun Unn akTMBOB NSIOXO COYeTatoT-
cAa gpyr ¢ Apyrom.

Private company — YacTtHasa akumoHep-
Hasi KOMMNaHusi, 3aKpbITOE aKLMOHEPHOE
obLecTBo

AKUMOHepHoe 06LLecTBO, akLMM KOTOPOro pacnpeaenstoTcs
TOJIbKO Cpeau ero yupeauTenen Unu nHoro, 3aapaHee orpe-
[eneHHoro, kpyra nuy. Takoe o6LecTBO He BrpaBe NPoBo-
OWUTb OTKPBITYIO MPOAAXY BbINMyCKAEMbIX aKLWiA.

Properly liquidation value — CtoumocTb
npu NNaHOMEepPHON NuKsMaaLumm

JIukBMaaUMOHHas CTOMMOCTb, MO KOTOPOW aKTUB UK aKTUBbI
MOryT ObITb peann3oBaHbl 3a MakCuMarbHy CyMmMy 3a npu-
eMnembln CpokK.

Premise of value — JonyuieHus B oT-
HOLLIEHUN CTOUMOCTHU

[onyuieHnsa B OTHOLWEHUN Hanbonee BEPOSITHOTO CoveTaHust
06CTOATENBCTB, KOTOPbIE MOTYT ObITb OTHECEHbI K OOBLEKTY
OLEHKU, Hanpumep, AeUCTBYIOLLEE NpeanpuaTne, NUKBUAA-
uus.

Publicly traded company (Public com-
pany) — OTKpbITas KOMNaHUA, OTKPb-
TOe aKuMoHepHoe obLecTBO

(A) AkumoHepHoe 0bLLecTBO, akLun KOTOporo cBo6oAHO 06-
paLlalTcs Ha pbiHKe.

(B) KomnaHwus, kanutan KOTOpON co3faeTcs nyTeM OTKPbITON
(ny6nunyHon) nognucky Ha akumu. [leneHne akuMoHepHbIX
KOMMaHui Ha NybnunyHble 1 YacTHble XapakTepHo anga Benu-
KoGpuTaHUW.

Rate of return — CtaBka otaaum (go-
XOOHOCTW)

[oxopn (Npubbinb) OT BNOXEHUN KanuTana B peanbHbIn unm
hbVMHaHCOBbBIN akTUB B MPOLLEHTHOM OTHOLLEHWUM K CTOMMOCTM
3TOro aKTMBa.

Redundant assets — HeonepaLunoHHble
(HenpodunbHbIE) aKTUBHI

Cwm. Nonoperating assets

Report date — [laTta npeactaBneHuns
oTyeTa

[ata, Ha KOTOpYo 3aKftoyeHe nepeaaHo KNNeHTy

Replacement cost new — lNonHas
CTOMMOCTb 3aMeLleHuns, 3aTpaThl Ha
3amelleHne, CTOUMOCTb 3aMelLLeHNs

BbipaxkeHHas B TEKYLLUMX LleHaX CTOMMOCTb 0ObekTa, BO3-
MOXXHOCTU CNy>Obl KOTOPOro MakCMMasnbHO 6IM3KN K BO3-
MOXXHOCTSAM CNy>0bl OLleHNBaeMOoro ob6bekTa.

Reproduction cost new — NonHas
CTOMMOCTb BOCMPOM3BOACTBA, 3aTpaThl
Ha BOCMPOW3BOACTBO, CTOMMOCTb BOC-
npov3BoacTea

BbipaxxeHHasi B TEKyLUX LieHax CTOMMOCTb o6bekTa, naeH-
TUYHOrO NpexHeMmy obbekTy.

Residual value — OctaTo4yHas cTou-
MOCTb

(A) Oxupgaemas BennymMHa CTOMMOCTM, MO KOTOPON MOXET
6bITb peannsoBaH OCHOBHOW aKTVB MO OKOHYaHWM CpoKa Mno-
Ne3Horo Ucnonb3oBaHNs (3a BbIYETOM 3aTpaT Mo nNpoaaxe).

(B) CToMMOCTb 0XXngaemoro AeHexHOro noToka B NoCTnpo-
rHO3HbIN NepuoA. SBnseTca BaXKHbIM KOMMNOHEHTOM Mogenu
ONCKOHTMPOBAHHbIX AEHEXHbIX NMOTOKOB.

Restricted stock

B CLUA: Akuuu, He npoweawme pernctpaumnto Komuccnen no
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Risk-free rate — be3apuckoBasa cTaBka

Risk premium — Npemus 3a puck

Sales comparison approach — CpaBHu-
TEnNbHbIN NMOAXOA, K OLEHKe

Standard of value — Bug ctonmocTn

Sustaining capital reinvestment — PenH-
BeCTUpoBaHue kanutana ans obecne-
YeHus YyCTOMYMBOCTM BU3Heca

Systematic risk — Cuctematunyeckuii
(PBIHOYHBIV) pUcK

Terminal value — OctaTo4yHas CTOMMOCTb

Unlevered beta — KoadpdmumeHT 6eTa
6e3 yyeTa P1HaHCOBOrO pblyara

Unsystematic risk — HecuctemaTtuye-
CKUI puck

Valuation — OueHka

Valuation approach — Nogxog, K oLeHke
CTOMMOCTM

LieHHbIM Bymaram 1 Gupxkam, KoTopble MOryT GbiTb pasmelle-
Hbl TOMbKO MO 3aKPbITOM NoAnvcke. Ha BnagenbLeB aTuX ak-
UMid HaKnafblBaeTcs 3anpeT Ha MX Npoaaxy Ha OTKPLITOM PbIH-
Ke B TeYeHMe ABYX NEeT nocre Bbinycka.

CTtaBka ANCKOHTMPOBAaHMWSA, paBHas AOXOAHOCTU 6e3pucko-
BbIX MHBECTMLMIA (Hanpumep, Bekcens ®enepanbHoro Pe-
3epsa CLUA, koTopble cHMTAOTCA BIIOXEHUAMU C HYNEBbIM
YPOBHEM PUCKa, TaK KakK X AOXOAHOCTb rapaHTupoBaHa ro-
CcyOapcTBOM).

[ononHMTenbHLIN J0X04, HA KOTOPbLIA pacCcYnTbiBaeT MHBE-
CTOp, BKNaAblBaLWNA CPpeacTBa B PUCKOBLIE MPOEKTLI, MO
CPaBHEHMIO C NPOEKTaMM, CBA3AHHbIMU C MEHBLUMM PUCKOM.

Cm. CpaBHVITerIbeII;I noaxoa K onpegeneHno CTOMMOCTH.

OI'Ipe/J,EJ'IEHHbII;I Bna CTOMMOCTH, VICFIOJ'Ib3yeMbIl7I Aanga Bbinon-
HEeHNA KOHKpPEeTHOro 3agaHua, Hanpumep, cnpaseannBasa pbl-
HOYHaA CTOMMOCTb, pbIHOYHAA CTOMMOCTb, MHBECTULIMOHHAA
CTOMMOCTb.

Mepuogmnyeckune s3aTpaTbl Ha NpUoGpeTeHNe kanuTana, He-
obxoauMble ANg NoAaep)KaHus onepauuii Ha Tekyllem ypoB-
He Ge3 yyeTa CHWXeHUS Hanoroobnaraemoro noxoaa, Bo3-
MOXXHOro 6rnarogaps Takum saTparam.

Puck, KoTopblIn XxapakTepeH AN BCeX LLeHHbIX 6ymar n He
MOXeT ObITb YCTpaHeH 3a c4yeT ameepcudunkaumn.

CwMm. residual value

Beta, oTpaxatoLias CTPYKTYpy kanutana 6e3 3afomKeHHO-
cTu.

Puck, cBONCTBEHHBIN OTAENbHOW LeHHOW Bymare, KOToporo
MOXHO n3bexartb 3a cyeT guBepcudunkaumnmn

Mpouecc yctaHoBneHus (pacyeTa) pbIHOYHON CTOMMOCTHU
(MnIM MHOrO TMNa CTOMMOCTM) UMYLLECTBA MO COCTOSIHWIO Ha
KOHKpEeTHYIo AaTy, MPOBOAUMBIN MPOdeCCUOHanbHbIM OLeH-
wmkom. OcyLlecTBnseTcs Npu NOAroTOBKe CAEMNOK Mo Kynie-
npogaxe, 4OroOBOPOB CTpaxoBaHWs, AN onpegenexus 6asbl
HanoroobnoXeHuns, 3anoroBon CTOMMOCTU, NMPU NMOATOTOBKE
drHaHCOBOW OTYETHOCTU U B ApYrux cnyyasx. OueHka npo-
BOAMTCH B COOTBETCTBUM C HALMOHanbHbIMK U MexayHapoa-
HbIMW CTaHAapTamu OLEHKN C MCMONb30BaHNEM Hay4yHO
060CHOBaHHbIX NOAXOA0B M METOAO0B. PesynbTaThl OLeHkn
NpeacTaBnalTCA B OTYETE YCTAHOBNEHHON (hOPMbI.

O6wmi cnocob onpefeneHnst CTOMMOCTY aKTMBOB Npeanpu-
ATWS, ero cobCTBEHHOTO KanuTana, LeHHon Gymaru unm He-
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mMaTtepuanbHOro akTuea, B paMkax KOTOPOro UCMosb3yoTcs
OAVH UNu 6onee MeTon0B OLEHKN.

Valuation date — [lJata npoBeaeHus oLeH-
Kn

KOHKpeTHbIN MOMEHT BpEMEHM, Ha KOTOPbIA NPUMEHSETCS
3aKntoYeHne oLeHLnKka 0 CTOMMOCTH.

Valuation method — MeTopg oueHku (on-
peneneHus) CToumMocTm

Cnoco6 onpefeneHus CTOMMOCTM, KOTOPLI BapbupyeTcs B
3aBMCUMOCTU OT NOAXOAA K OLleHKE CTOMMOCTM.

Valuation procedure — Npoueaypa
OLeHKU (onpegeneHunst) CTOMMOCTH

Onepau,vm, cnocobbl U TeXHUYeckme npunemMbl Npu BbINOJIHE-
HUM 3TanoB MeToaa OLUEeHKU CTOUMMOCTW.

Valuation ratio — LieHoBOW MynbTUNAN-
KaTop

,D,p06b, B KOTOpOIZ B Ka4yecTBe 4Yncnutena BbiCtynaeTt CTon-
MOCTb N LieHa, a B Ka4ecTBa 3HaMeHaTenda — (*)I/IHaHCOBbIe,
onepaumoHHble U U3NYECKME AaHHbIE.

Value to the owner —CtonmocTb ans
cobCTBEHHMKA

Cwm. investment value (MHBeCTMUMOHHAst CTOMMOCTb).

Value-in-use — CToMMOCTb B UCMOMb30-
BaHUKN

Twun CTOMMOCTUN, OCHOBAHHBIN Ha BKNage, BHOCMMOM AaHHbIM
NUMYLLLECTBOM B CTOMMOCTb TOro NpeanpusATUs, YacTbio KOTO-
poro oHo fABnseTcs, 6e3oTHOCUTENbHO K Hanbonee adpdek-
TMBHOMY UCNONb30BaHWIO 3TOr0 UMYLLECTBA UMY BENUYMHE
OEHeXHON CyMMbI, KoTopasi Morna 6kl 6bITb Nony4YyeHa oT ero
npogaxu. Takum obpasom, peyb MaeT O CTOMMOCTU KOHKPET-
HOro umyLLecTBa AN KOHKPETHOrO NoNb30BaTens Npu KOH-
KpeTHOM BapuaHTe UCMoNb30BaHWs, a NOTOMY He CBA3aHHOM
C PbIHKOM.

Weighted average cost of capital
(WACC) — CpepHeB3BeLLeHHas CTOU-
MOCTb KanuTana

Vla,u,epmxm KOMnNnaHnn npu npnuBnevYeHmnm HoBbIX WHBECTULMN.
Onpe/:lenmomﬂ Kak BenMymMHa goxoda, KOTOpbIi OHa AOSIKHa
obecneynTb MHBECTOpaM npu cpeaHem ypoBHEe pUCKa OaH-
HbIX MHBECTULMI AN TOro, YTobbl COXpaHATb HA HEU3MEH-
HOM YPOBHE KypC CBOMX akuui. YnMcneHHo coBnaatoT C no-
KasatenaMmum: «MMHMUMalnbHO npunemMmnemMas otoadya MHBECTU-
LMA» N «anbTepHaTUBHbIE U3OEPXKKN NPUMEHEHNS KanuTa-
na». B cny4yae ucnosnib3oBaHUA HECKOJTIbKMX UCTOYHMKOB AONA
nony4vyeHna Kanutana npuMeHaeTcqa cpegHeB3BelleHHaa
CTOMMOCTb Kanutana.

Working capital — O60poTHbI KanuTan

lMokasaTtenb, xapakTepu3ayLmini CNOCOBHOCTb KOMMNaHUN
BbIMOJMHATL CBOM (PUHAHCOBbIE 0b0s3aTenscTBa. PaBeH pas-
HOCTW Mexay 060POTHLIMU akTMBaMM U TeKyLLMMK 0bsi3a-
TenbcTtBamun. OBOpPOTHbLIN kanuTan dopMupyeTcs 3a cHeT
YncTOoW NpUbLINK, MPMPOCTa AONTOCPOYHbIX 0653aTENLCTB,
YMeHbLLEHMS BHEOOOPOTHbIX aKTUBOB M NpupocTa cobCcTBEH-
HOro KanuTana KomnaHuu.
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Memodonoeus u pykoeodcmeo

Deloitte
10 pogedeHuUr0 OUEHKU busHeca u/unu akmueos

Pa3nen VI - MPUNOXEHUSA OAO PAO «E3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

TepMVIHOJ'IOFVIﬂ OUueHKM npueeneHa n3 cnegyrwnx MCTOYHUKOB!

(A) American Society of Appraisers Business Valuation Standards Definitions©
B) noccapuii k MexgyHapogHbIM CTaHOapTam OLEHKM Ha PYCCKOM £3blke, noaro-
ToBrneHHb .U, MukepuHeim, M.U. Hegyxnm, H.B. Masnosbim n H.H. AwwnHon
(2000 r.).
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