[
og0;71emn

00 yrBepxkneHIH MeTomuku onpeniesieHust HOPMBI IPUOBUIH, YIUTHIBACMOM TIPH
YTBEpXKICHUH MPeAETbHBIX Tapu(OB Ha HIEKTPHIESCKYIO SHEPTHIO

[Ipukaz Munuctpa snepretuku PecnyOnuku Kazaxcran ot 22 mas 2020 roma Ne 205.
3apeructpupoBad B Munucrtepcrse roctuuu PecnyOnuku Kazaxcran 22 mas 2020 roga Ne
20700.

CHocka. 3aroyioBok - B peaakiuu npukaza Munucrpa suepretuku PK ot 30.06.2023 Ne
248 (BBOIUTCS B JICKCTBUE MOCTIE JHS €r0 MePBOro o(pUIINaTIbHOTO OITyOITMKOBAHUS ).

[Ipumeuanne U31TU
[Topsnok BBEAEHHUS B JCUCTBUE HACTOSAIIETO MMPUKA3a CM. II. 5.

B cootBerctBuu ¢ noanynkrom 70-9) crateu 5 3akona PecnyOnuku Kazaxcran "O06
anextposneprerruke” [IPUKA3IBIBAIO:

CHocka. [Ipeam0Oyna — B pefgakuuu npukaza Munuctpa suepretuku PK ot 21.06.2022 Neo
216 (BBOAUTCS B ACHCTBHE MO UCTCUCHUU JCCATU KAJIICHAAPHBIX JHEH MOCIIE JIHS €r0 IEPBOTo
Oo(HUIIUATIEHOTO OITyOTMKOBAHUS).

1. YTBepauTh npunaraemyro MeToauKy onpeaeaeHuss HOpMbl IPUOBLUIN, YYUTHIBAEMOMN
IpU YTBEPKIAECHUM TIPEAENbHBIX Tapu(POB Ha DIJIEKTPUUYECKYIO SHEPrui0, a TakKxKe
¢uxcupoBaHHOM mNpUOBLIM 3a OanaHCUPOBAHUE, YUYUTHIBAEMOM IMpPU YTBEPXKAECHUU
MpeaeNbHbIX Tapu(OB HA OATTAHCHUPYIONIYIO SJIEKTPOIHEPrHio (Hanee — Meroauka).

CHocka. IlyHkT 1 - B penakiuu npuka3a Munuctpa saepretuku PK ot 11.03.2021 Ne 76 (
BBOJHUTCA B JIGHCTBHE 110 HCTEYCHHH JECATH KaJlCHAApHBIX JHEH IOCJ€e JHA €ro MEPBOro
O(HIHATBHOTO OITYy OJTHKOBAHHA).

2. Ilpu3HaTh yTpaTUBIIMMH CUILY:

1) nmpuka3 Munuctpa sHepretuku Pecnybnuku Kazaxcran ot 28 Hosi6ps 2017 roma Ne
413 "OO0 yTBepxkaAeHUN MeToauKu ornpeaesieHnsl PUKCUPOBAHHON MPUOBUIN, YUYUTHIBAEMOI
IpU YTBEPXKIAECHUM TIPEAeNbHBIX Tapu(poOB Ha DIJIEKTPUUYECKYIO SHEPruio, a TakKxKe
¢uxcupoBaHHOM mpUOBUIM 3a OanaHCUpOBaHUE, YUYUTHIBAEMOM IMpU YTBEPXKACHUU
MpeaeTbHBIX Tapu(OB Ha OATTAHCUPYIONIYIO JIEKTPOIHEpruto" (3apeructpupoBan B Peectpe
roCyJIapCTBEHHOM PErHCTpaIlii HOPMATHUBHBIX MPABOBBIX akTOB 3a Ne 16096, onmyOauKOBaH B
DTaqOHHOM KOHTPOJBHOM 0OaHKE HOPMATHMBHBIX IPaBOBBIX akTOB PecrnyOnuku 27 nexadps
2017 rona);

2) npuka3 Munuctpa sHepretuku PecnyOnuku Kazaxcran ot 14 nexabpst 2018 roga Ne
508 "O BHeceHHM U3MEHEHHUS B TIpHKa3 Munuctpa sHepretuku Pecriyonuku Kazaxcran ot 28
HOs10pst 2017 roga Ne 413 "OO yrtBepxkaeHun MeToauku omnpenenaeHus (UKCHpOBAHHOM
OpUOBUIH, YYUTHIBAEMOW INpHU YTBEPKIECHUU MpEAENbHBIX Tapu(OB Ha 3IEKTPUUECKYIO
DHEPIUI0, a TaKKe (PUKCHpPOBAaHHON MpUOBUIM 3a OajaHCUPOBAHHME, YUUTHIBAEMOM IpHU



YTBEPXKICHUN TIPENENbHBIX TapudoB Ha OalaHCHUPYIOUIYI0 dJIEKTpodHeprum" (
3aperucTpupoBaH B PeecTpe rocy1apcTBEHHOM perucTpaiii HOpMaTUBHBIX IPABOBBIX AaKTOB
3a No 17961, onybnvukoBaH B DTaJOHHOM KOHTPOJIBHOM OaHKE HOPMATHBHBIX MPABOBBIX
aktoB PecriyOnmku Kazaxcran 20 nexabps 2018 roga).

3. lenapTaMeHTy pa3BUTHS AIEKTPOIHEPIeTUKH MuHuCTEpCTBaA SHEPreTUK PecnyOnuku
Kazaxcran B ycTaHOBIEHHOM 3akoHojatelbcTBOM Pecnybnukm Kazaxcran mnopsake
00eCIeYnTh:

1) rocy1apCTBEHHYIO PETHCTPAILMIO HACTOSIIETO MprKa3a B MUHUCTEPCTBE FOCTUIIUU
PecnyOnuku Kazaxcrawn;

2) pa3MelIeHUE HAaCTOSLIETO MpUKa3a Ha HHTEPHET-pecypce MUHUCTEPCTBA SHEPTETUKHU
PecnyOnuku KazaxcraHn;

3) B TeueHHE JIeCITH padounX AHEH Mociie TOCYJapCTBEHHON PErucTpaluu HaCcTOSIIEro
npukasza B Munucrtepctse roctuiiuu Peciyonuku Kazaxcran npencrasienue B JlemapraMeHT
IOpUINYEecKOr ciry»k0bl MuHuctepcTBa sHepretuku PecnyOnvku Kaszaxcran cBeaeHuil 00
UCIIOJIHEHUU MEPOTIPUATUM, TPETYCMOTPEHHBIX MOAMYHKTaMU 1) U 2) HaCTOSIIETO MyHKTA.

4. KoHTpOJb 32 MCHOJHEHUEM HACTOSLIEr0 MPHKa3a BO3JOXKHUTh Ha KYypHUPYIOIIETO
BUIle-MUHKCTpA dHepreTuku PecyOnuku Kazaxcras.

5. Hacrosimuit mpukas BBOAUTCS B AEUCTBHUE IO UCTEYEHUU AECITU KaJCHAAPHBIX JHEN
MOCJIC JTHS €T0 IEPBOTO OPHUITMATBHOTO Oy OJITUKOBAHMSI.

[Tpu sTom, maparpad 1 rinasel 2 Metonuku aerctyet ¢ 2021 rona.

[Taparpad 2 rnasel 2 Metoauku neiictByet 10 2021 ronaa.

MunuCTp SHEPreTHKH
Pecnry6imku Kazaxcran ~ H. Horaes

YTBepxKIACHA IPUKAZOM
MuHuCTpa SHEPreTUKH
Pecnybnuku Kazaxcra
ot 22 mas 2020 romga Ne 205

Meronuka onpezeneHNsS HOPMEI IPHORUIN, YIUTHIBAEMOH ITPH YTBEPHKIACHUH IIpeACIbHBIX
Tapu(OB Ha DIEKTPHIECKYI0 DHEPrHI0, a Takke (PHUKCHpOBaHHONM mNpUORIH 3a
6araHcHpoBaHHE, Y9YHTHIBAEMOH IIPH YTBEPXKICHHH MpEIeIbHEIX TapudoB Ha
OaTaHCHPYIOIIYIO 3JIEKTPOIHEPTHIO

CHocCKa. 3aroyioBok - B peaakuuu npukaza Munauctpa saepretuku PK ot 11.03.2021 Ne
76 (BBOAHUTCA B AEHCTBHE MO HCTCYEHHH JECATH KaJICHAAPHBIX JHEH MOCIE JHS €ro EPBOTO
ouiHaabHOrO OMyOJIHKOBaHHS).

I'maBa 1. O6mue monoxeHus

1. Hacrosimas MeTtoauka ompeneneHusi HOPMbl NMPUOBLIN, YYUTHIBAEMOW MpPHU
YTBEPXKJIEHUU TPEJCNbHBIX TapHU(POB Ha BJICKTPUUECKYIO dHEpruio (mamee — Mertonuka)
pa3paboTaHa B COOTBETCTBUU ¢ nmoAnyHKTOM 70-9) ctathu 5 3akona Pecriybnuku Kazaxcran
"OO0 anexTposHepreTuke” (Hanee — 3aKOH) U ONpPENENIeT MEXaHU3M OMNPEACICHUS HOPMBI



NpUOBLUINA, YUYUTHIBAEMOW TMPU YTBEPKICHUM MPENCIbHBIX Tapu(OB Ha JIIEKTPUUYECKYIO
HHEPIUI0, a TAK)KE HAaJ0ABKU 3a OaJaHCUPOBAaHUE.

Caocka. [Tynkr 1 - B penakuun npukaza Munuctpa snepretuku PK ot 30.06.2023 Ne 248
(BBOAMTCS B IEWCTBHE MOCJE IHS €r0 MepBOro 0(pUIUaILHOTO OMMyOIMKOBAHUSA).

2. Meroanka mpuUMEHSIETCS C IeIbI0 000CHOBAaHHOTO pacyeTa M BO3MOXKHOCTH yueTa
YPOBHS HOPMBI TPHUOBLIN, MPU YTBEPKICHUM TPEACIbHBIX Tapu(OB HA SIEKTPUUECKYIO
SHEPruIo, odecreynBaromeil 3pPpekTuBHOE PYHKIMOHUPOBAHUE ANEKTPUUECKUX CTAHIUH,
OCYIIECTBIISIOLIMX BBIPA0OTKY U pean3aliio AIEKTPUUECKONW SHEPTUH, a TAKKe HaJ0aBKH 3a
OaylaHCUpOBaHUE.

[Ipu sTOM, BHEprONpPOU3BOAsIIas oprann3anus He MeHee 50 (IATUIECSITH) IPOLIEHTOB OT
(bakTHUecKu MojaydyaeMor NpuObUIM O METOAY AOXOJHOCTU Ha MHBECTUPOBAHHBINA KallUTal
HaIpaBisieT Ha MOJECPHU3AIMUIO, PEKOHCTPYKIMIO, pacuIMpeHre u (Wiau) OOHOBJIICHHUE
OCHOBHBIX aKTHBOB, B TOM YHCJE Ha MOKPBITHE PAcXoJ0B MO (UHAHCUPOBAHUIO IO
MIPUBJICUCHHBIM KpEIUTaM, KOTOpPbIE HE YYMTBHIBAIOTCA B 3aTpaTax Ha IPOHU3BOJICTBO
ANEKTPUUECKON SHEPTUU.

Cnocka. [Tynkr 2 - B penakuuu npukaza Munuctpa suepretuku PK ot 30.06.2023 Ne 248
(BBOAMTCS B IEWCTBHE MOCJIE IHSI €T0 MEePBOro 0pUIINATHLHOTO OIyOJIMKOBAHUS).

3. B HacTosimelr MeToauke UCIIONB3YIOTCS CIEAYIOIINE OCHOBHbBIC TIOHATHS:

1) akTuBBI — OOBEKTHl OCHOBHBIX CpEICTB (37aHHUS, COOPYKEHHUS, MAIIUHBI U
000pyI0BaHUE, U3MEPUTENIbHBIE U PETYIHUPYIOUTUE TPUOOPHI U YCTPOMCTBA BEIUUCTUTEIHHON
TEXHUKH, TPAHCIIOPTHBIE CPEACTBA, HHCTPYMEHTHI NMPOU3BOJICTBEHHOTO U XO3SIIICTBEHHOIO
MHBEHTapsd W NPUHALICKHOCTEH; BHYTPUXO3SIHUCTBEHHbIE JOPOTHM W TIpoYHUe
COOTBETCTBYIOIIME OOBEKThl OCHOBHBIX CPEICTB HEPrONPOU3BOMASAIICH OpPraHu3aluH), a
TaK)K€ HeMaTepuajbHble aKTUBBI (IMpOrpaMMHOE oOecleueHue), 3aJelCTBOBaHHBIE B
pEryaupyeMoil 1eSITeIbHOCTH U BKIIFOUEHHBIE B PETYJIUPYEMYI0 0a3y aKTHUBOB;

2) ocTaTo4yHas CTOMMOCTb AKTHBOB — IOJIHAs CTOMMOCTb AaKTHBOB, 32 BBIYETOM
HAKOIJIEHHOTO MU3HOCA;

3) noaHas CTOMMOCTh aKTHBOB — CIIPABEJIMBAsI CTOUMOCTh aKTUBOB, OIPEEICHHAs 110
IPUOPUTETHOCTU B COOTBETCTBUHU C HAIIMOHAIBHBIMU W/UITM MEXAYHAPOIHBIMU CTaHAAPTAMU
OLIEHKM M MEXIYHApOJHBIMU CTaHAapTaMH (HUHAHCOBOM OTYETHOCTH 0€e3 ydyera
KOPPEKTHUPOBKH Ha OOECIICHEHUE;

4) HaKOIUJIEHHBIN U3HOC — 3TO COBOKYITHOCTh (hU3MUYECKOr0 U ()YyHKIIMOHAIHLHOTO U3HOCA;

5) MeToll TOXOMHOCTH Ha MHBECTUpOBaHHBIN kanuTan (RAB-perynuposanue) (manee —
RAB-perynupoBanue) — MeETOJ, MPUMEHAEMBIM MJIsI OMNpeAeseHUsT HOPMbI MPUOBLIH,
YUYUTHIBAEMOW TPHU YTBEPKACHUM TNPEAeIbHBIX Tapu(pOB Ha SJIECKTPUUYECKYIO SHEPIHIO,
MO3BOJISIIOLIUN CTUMYJIMPOBATh UHBECTUIIMN B PA3BUTHE DJIEKTPOIHEPTETUUECKON OTpaciu U
noBblilIeHHE 3(P(HEKTUBHOCTH YIIPABJICHHUS 3aTPaTaMHU.



RAB-perynupoBanue ¢popMHUpyeTCsl U OLIEHUBAETCS] Ha HAa4ajo OYEPEIHOTo Mepuoja
pEryJIMpoOBaHusl, a B MOCIEAYIOIIME TOAbl NMEPUOAA KOPPEKTUPYETCSA MYyTEM ydeTa BBOJA
HOBBIX AKTHUBOB U BBIOBITHS IEHCTBYIOIINX aKTUBOB;

6) KOMOMHUPOBAHHOE MPOU3BOJICTBO (BHIPAOOTKA) — MPOLIECC COBMECTHOTO MTPOU3BOICTBA
ANEKTPUYECKON W TEIJIOBOM 3HEPruu, MOJy4yaeMOW W3 OTOOpPOB WM MPOTHUBOJABICHUS
HapOBBIX TYPOUH TEIUIOAIEKTPOLIEHTpaJIeH;

7) perynupyemasi 6a3a aKTUBOB — CTOMMOCTb OCHOBHBIX CPEJICTB M HEMaTepUaJIbHbIX
AKTUBOB DHEPTONPOU3BOAALIECH OpraHU3allH, HAXOMAIIMXCS B OKCILTyaTallu, CO3JaHHBIX C
HCIOJIb30BAHUEM HMHBECTUPOBAHHOIO KalWTala, HNPUMEHAEMBIX B PEryIUPyEeMOM
JesITeIbHOCTH, UCIOJIb3yeMasi P OINpPEAEIeHUH J0X0Jla Ha PeryIupyemMyto 0a3y akTHBOB
npu OPMHUPOBAHUU PETYJIUPYEMBbIX Tapu(OB Ha PACUETHBIA NEPUOJ PETYIUPOBAHUSA C
IIPUMEHEHUEM METOJ1a JJOXOAHOCTH HHBECTUPOBAHHOTO KaluTamia;

8) pacueTHBI NEPUOJ PETYJIUPOBAHUS — CPOK, Ha KOTOPBIA yCTaHABIMBAIOTCS
npeaesibHbIE TapU(bl Ha 3JEKTPUUYECKYIO SHEPTUIO, PaBHBIN KaJeHAAPHOMY IOy B paMKax
[IEPUOJA PEryJIMPOBAHNS;

9) nepuon peryirpoBaHusi — CPOK, Ha KOTOPBIN yCTaHABIUBAIOTCS MpeAeNIbHbIE TapUDbl
Ha JJIEKTPUYECKYI0 DHEPIUIO, PABHBIN CEMU rOZiaM;

10) ynomHOMOYEHHBIH OpraH — TOCYJApCTBEHHBIM OpraH, OCYHIECTBISIOIINI
PYKOBOJZICTBO B 00JIaCTH 3JIEKTPOIHEPI€TUKH;

11) HauMoHaNbHBIE CTAHAAPTHI OLICHKU — CTaHAApThl olleHKH PecnyOnukn Kasaxcraw,
pa3pabaTheiBaeMbIe U yTBEPKJaeMble YIIOJTHOMOUYEHHBIM OPraHOB B 00J1aCTH (PMHAHCOB;

12) ¢puznyeckuii ”3HOC — yMEHbBILIEHUE CTOUMOCTH 00BEKTa BCJIEICTBUE UCIIOIb30BaHUS,
BBI3BAaHHOE M3HOCOM, IOpYEH U BO3ACHCTBUEM (DU3UUECKOTO HAPSIKEHHUS;

13) pyHKIMOHANBHBIN U3HOC — CHUYKEHHE CTOMMOCTU WJIM TOJIE3HOCTU OOBEKTa,
BBI3BaHHOE HEAI(PPEKTHUBHOCTHIO WIIM HEAJEKBATHOCTBIO CAMOT0 OOBEKTa MO CPABHEHUIO C
COBPEMEHHBIMH aHAJIOTaMH, MOJyYEHHBIMU B PE3YyJIbTATE UCIIOIb30BaHUS HOBBIX TEXHOJIOTUN
;

14) MexayHapoJHble CTaHAAPTHI OLEHKH — CTAHIApTHI OLICHKH, pa3pabaTbiBaeMble U
yTBep)kIaeMble MexryHapogaeiM KoMUTETOM 110 CTaHIapTaM OLICHKU;

15) npenenbHbIil Tapud HA SIEKTPUUECKYIO SJHEPTUIO — YTBEPKIA€MOE YIIOTHOMOUYECHHBIM
OpraHoM KaXKJble CEMb JIET JCHEXKHOE BBIPAKEHHE CTOMMOCTH BblIpabaThIBaeMOU
AIEKTPUYECKOW DHEPrUU DHEPrONPOU3BOMSIIEN OpPraHU3alMElN, BKIIOYEHHOW B TPYIIILY
DHEPIONPOU3BOAAIINX OpraHU3alui, PEATN3YIOIINX dIEKTPUUECKYI0 JHEPTUIO, COCTOSALIEE U3
3aTpar Ha MPOU3BOJACTBO AJIEKTPUUYECKON 3HEPTrUM U HOPMBI NPHUOBLIU, OMpEenenseMou
COTJIACHO HacTtosen Meroauke.

VHble TOHATHS W ONIpPENENICHUs, UCIOJB30BAaHHBIE B HacTosAlled Meroauke,
MPUMEHSIOTCSI B COOTBETCTBUH C 3aKOHOM.

CHocka. [TyHkT 3 ¢ u3MeHeHneM, BHECEHHbIM IpukazoM Munuctpa gunancos PK ot

11.03.2021 Ne 76 (nmopsimoK BBEJEHUS B IEUCTBUE CM. 11.4).



I'naBa 2. OnpezneneHre HOpMB IPAOBUTH, YIUTHIBAEMO# IIPH YTBEPKIACHUHN NPENETbHRIX

Tapu()OB Ha IEKTPUIESCKYIO SHEPTHIO

CHocKka. 3arosioBOK riaBbl 2 - B peAakluu npuka3a Munuctpa sHepretuku PK ot
11.03.2021 Ne 76 (BBOoAHTCS B ACHCTBHE 10 HCTCUCHHUH JACCATH KaJICHAAPHBIX JHEH MOCE JHS
ero 1nepBoro oQUIHAILHOTO OITyOJTHKOBAHHA).

ITaparpad 1. OmpenencHue HOPMEI IPUOBUIN, YIUTHIBAEMOH IIPU YTBEPKICHHUH
IpeAeIbHEIX TapupOB Ha DBICKTPHIECKYI0O JHEPrHI0 IO METOAYy IOXOXHOCTH Ha
MHBECTUPOBaHHEIN karmmuTal (RAB-perymmpoBanne)

CHocka. 3aroJjioBok naparpaga 1 riaBel 2 - B pejakiiuu npukaza MUHHCTpa 3HEPTETHKH
PK ot 11.03.2021 Ne 76 (BBOAHTCA B ACHCTBHE IO HCTCUCHHH ACCATH KaJICHIAPHBIX JHCH
riocJie JHS ero 1epBoro oQUIHAILHOTO OITyOJIMKOBAHHA).

4. Hopma mpuObuin, yduThIBa€Mas MPU YTBEPXKIACHUHM TPEACTbHBIX Tapu(oB Ha
AIEKTPUYECKYI0 JHepruto, no RAB-perynupoBanuto (mainee — Hopma npubsuin
RAB-perynupoBanusi), SBIS€TCS COCTaBHOW YacThl0 TNpelnenbHOoro Tapuda Ha
ANEKTPUUYECKYIO SHEPTHUIO U ONPENEIIAeTCS JUIsl TPYIIbl SHEPrONPOU3BOIAIINX OpPraHU3alINil,
peaTu3yONINX dIEKTPUUECKYIO SHEPTHIO.

CHocka. 1IyHKT 4 - B penakiuu npukaza Munuctpa saepretuxu PK ot 11.03.2021 Ne 76 (
BBOJHUTCS B JIGHCTBHE M0 UCTEYECHHH JIECATH KaJICHAapHBIX JAHEH MOocje JHS ero 1epBOro
ounIaIbHOTO OMyOTHKOBAHHA).

5. Hopma npubsuin RAB-perynupoBanus ompezensieTcss 0 Hadana Nepuojia
PETYIMPOBAaHMS HA KaXKIBIN TOJ IIEproaa PEryaIupoBanHus mo hopmyre:

HII = IRAB ., roe

HIT=JIRAB , rae

HIT — Hopma nipu6siin RAB-perynupoBanus, TeHre;

JIRAB — noxox Ha peryiaupyeMyto 0a3y akTUBOB, TEHTE.

CHocka. IIyHKT 5 - B penakiuu npukaza Munuctpa saepreruku PK ot 11.03.2021 Ne 76 (
BBOJUTCS B JICHCTBHUE 110 HCTEYEHHUH JIECATH KAJIECHAApHBIX JHEH IOCJIE JHS €ro MepPBOro
o(unnanbHOro oIy OJINKOBAHHUA).

6. loxon Ha perynupyemyto 60a3y aktuBoB JIRAB omnpezaensercst uCXoas U3 0CTaTOYHOM
CTOMMOCTH aKTHUBOB, HEMOCPEJACTBEHHO OTHOCAIIMXCS K MPOU3BOACTBY JJICKTPUUECKOU
SHEPI'UH U CPEIHEB3BEIIEHHON cTaBKU qoXoaHocTH KanuTana (WACC) o popmysie:

JIRAB = OCA1 * SA * WACC, rne:

OCAI — ocTaToyHast CTOUMOCTb aKTHUBOB 1-I'0 T'0Ja, TEHIE;

SA — N1oJg CTOMMOCTU aKTHBOB, HEMOCPEJACTBEHHO OTHOCSIIUXCS K MPOU3BOJICTBY
anekTpuyeckoit suepruu. [Ipu KOMOMHUPOBAHHOM MPOU3BOJCTBE TEIJIOBOM U 3IEKTPUUYECKOM



sHEepruu SA ompejensieTcss B COOTBETCTBHE C JIOJEH 3aTpar TOIJIMBA MPU BBIPAOOTKE
TEIUIOBOM U AIEKTPUUYECKON dHEpruu, %.

IIpy HE KOMOMHHPOBAHHOM MPOU3BOJACTBE TEILUIOBOM U 3JIEKTPUUYECKON dHEpruu SA
PUPABHUBACTCS K CIMHUIIE.

B cnydae Hanuuus B cOCTaBe dHEPTONPOU3BOIAILICH OPraHU3ALUK JIEKTPOCTAHLIMM C
Pa3IMYHBIMU TEXHOJIOTHUSIMU TPOU3BOJACTBA JJEKTPUUYECKOU IHEPruu (KOMOMHUPOBAHHOE
MIPOU3BOJICTBO TEIJIOBOM U AJIIEKTPUUYECKON YHEPTUU, POU3BOACTBO AIEKTPOIHEPTHUH 32 CUET
SHEPTUU BOJIbI), MOJISI CTOMMOCTH AaKTHBOB pPACCUUTHIBAETCS KaK CpeJIHEB3BEIICHHAs
BEJIMYMHA JIOJIEH CTOMMOCTEH aKTHUBOB ISl KaXKJOM JJIEKTPOCTAHIIUM, B3BEIICHHBIE IO
00BeMy OTITyCKa 3JIEKTPOIHEPTHH B CETh;

WACC — cpegneB3BelnieHHasl CTaBKa JOXOJHOCTH KanuTania, %.

Jlo10 CTOMMOCTH aKTUBOB, HEMOCPEICTBEHHO OTHOCSIIUXCS K MPOU3BOACTBY
ANEKTPUUECKON HHEPTUM, SHEProNpPOU3BOAIIAS OPTaHU3ALUS CAMOCTOATENIBHO BBHIOUMpAET
MOKa3aTeNld U COTIACOBBIBAET UX C YIIOJTHOMOYEHHBIM OpraHoM. K JaHHBIM, UCTIOJIb3yEMbIM
U1 ONPENEJ]IEHHUS JOJM OCHOBHBIX AaKTHUBOB, HEMOCPEACTBEHHO OTHOCSIIIUXCS K
MIPOU3BOJICTBY AJEKTPUUECKON IHEPTUH, IPEIBSABIISIIOTCS CIIEYIONINE TPEOOBaAHMUS:

1) 1OCTOBEPHOCTH ¥ TPOBEPSEMOCTD JTAHHBIX;

2) 000CHOBAaHHOCTh BbIOOPA TAHHBIX, UCXOJIS U3 YYaCTHUs B TEXHOJIOTHYECKOM MPOLECCE.

7. Ha nepBblii TOJ Meproia peryJIupoBaHusl ocTaTouHasi CTOUMOCTh akTUBOB (OCAT)
omnpenensercs no popmyie:

OCAI1l =1IICA — U3HAK, rne:

OCAI — ocraroyHasi CTOMMOCTb aKTUBOB Ha MEPBBII roj IEPUOJIa PETYJINPOBAHHUS, TCHTE;

IICA — nonHast CTOUMOCTb aKTUBOB, TCHTIE;

N3HAK — HakoIUICHHBII U3HOC, TEHTE.

JlaHHBIE 110 BEJIMYHMHE MOJTHON CTOMMOCTH aKTUBOB M HAKOIIJIEHHOMY U3HOCY Ha MEPBBIN
roj NepuoJia PEeryJupoOBaHUS ONPEAEISIOTCA OLEHUIMKOM B COOTBETCTBUU C 3aKOHOM
Pecnyonuku Kazaxcran "O0 oneHouHOM AesitenbHOCTH B PecnyOnnke Kazaxcran".

IIpu onpeneneHny NOJHOM U OCTATOYHOM CTOMMOCTH aKTHBOB Ha MEPBBIN T'0J IIEPHOIA
PEryJIMPOBAHUS I BCEX DHEPTONPOU3BOAANINX OPraHU3ALMUN MPUMEHSIOTCS OJIMHAKOBBIC
OCHOBHBIE BXOJSIIUE MapaMeTpbl (yAeIbHbIE CTOUMOCTH CTPOUTENHCTBA, CPOKH MOJIE3HOTO
UCIIOJIb30BaHMS ), METOJIOJIOTHSI U JIaTa OLICHKHU.

Caocka. [Iynkr 7 — B penakunu npukaza Munnctpa snepretuku PK ot 21.06.2022 No
216 (BBOIUTCS B ICUCTBUE MO UCTCUCHUH JECATH KAJICHAAPHBIX THEH MOCTE JTHS €T0 MEPBOTO
Oo(pHUIIUATIEHOTO OIyOJIMKOBAHUS).

8. OcraTouHBIE CTOMMOCTH akTUBOB Ha mocnenytommue roasl (OCA1) mepuona
PETYJIMPOBAHUS ONIPEAECIISAIOTCS MO hopmyJie:

OCA1 = OCAi-1 — U3i-1, rae:

OCAIi — ocTaToyHasi CTOMMOCTb aKTHBOB Ha HA4ajo i-ro roja, TEHre;

OCAI-1 — ocTtaroyHasi CTOUMOCTb aKTUBOB Ha HA4aJIO MIPEABIIYIIErO ro/ia, TEHIe;



N3i-1 — HauuCcaeHHBIN U3HOC 3a MPEABIIYIINI o1 6€3 KOPPEKTUPOBOK Ha 00eCIICHEHNE,
TEHTe.

9. HaumcieHHBIN U3HOC 3a IPEABIIYIIUI T0/1 03 KOPPEeKTUPOBOK Ha obecrieHenue (M3i-1
) KOTOPBIA pacCYUTHIBACTCS 1O (hopmyJie:

M3, = Y,—5, r1e

OCIHy,

n — KaTreropusi akTHUBOB NPEANPHUATHSA, KOTOPBIE OTHOCATCA K MHPOU3BOJICTBY
AJIEKTPUYECKOUN IHEPTUU;

OCA,,

— OoCTaTO4YHasa CTOMMOCTDb daKTHMBOB, OTHOCAIINXCA K KaTCTOPHUHU 00BEKTOB n, TCHIC,

OCIH,,

— BEJIMYMHA OCTaTOYHOTO CPOKa MOJIE3HOT0 UCTOJIb30BAHUS AKTUBOB U3 KATErOPUU OOBHEKTOB
n, onpenaesnsieMas CorjlaCHO OTYETY 00 OIIEHKE OIEHITUKA, TEHTE.

[Ipu >TOM, HAYUCIIEHHBIA U3HOC PACCUUTHIBAETCS C YUYETOM BBOJIa, BHIBOJIA aKTHUBOB, a
TaK)K€ B CJIydae PEMOHTOB AaKTUBOB, MPUBOASIINE K YBEIMYECHUIO WM YMEHBIIECHHIO
CTOMMOCTH OCHOBHBIX CPEJICTB MPEANPHUSITHS.

10. ITo 3asiBKe 2HEPrOMPOU3BOAIICH OpraHU3aInH, (B MPOU3BOILHON (hopMe), B CiTydae
BBOJIa WJIM BBIBOJIa 00OPY/IOBAHMS, a TAKXKE B CIIydyae pEMOHTOB 000pYOBaHUSs, TPUBOISIIINE
K YBEJIMYEHUIO WJIM YMEHBIICHUIO aKTUBOB MPEANPUSITHUS, 10 UTOTAM PACUE€THOTO Nepuojaa
pEryJIMpOBaHUs, 3a UCKIOUYEHHEM IOCIEIHEr0 TOJla MEPUOa PEryIupOBaHus, OCTATOYHAS
CTOMMOCTh aKTHBOB Ha mocieaywolue roasl mnepuoaa peryiaupoBanus (OCA1)
paccuuThIBaeTcs o Gopmyiie:

OCA1 = OCAi-1 + AsBomi-1 — U3i-1 — ABriBOMI-1, THE

OCAI — octaTo4uHas CTOMMOCTb aKTUBOB Ha HA4ayo 1-ro rojaa, TEHre;

OCAI-1 — ocTraroyHasi CTOUMOCTb aKTHBOB Ha Ha4aJIO MIPEABIIYIIETO I'0/1a, TEHIe;

ABBOJII-1 — CTOMMOCTH BBEJIEHHBIX B MPEIBIIYIIEM TOAY B KCILUTyaTaIlli0 aKTUBOB, B TOM
YHUCJIE U B paMKaX MPOBEICHHBIX PEMOHTOB, TCHTE;

ABBIBO/II-1 — CTOUMOCTD BBIBEJICHHBIX B IPEABIIYIIIEM IOy U3 SKCILTyaTallud aKTUBOB, B
TOM YHUCJIE U B paMKaXx IPOBEICHHBIX PEMOHTOB, TEHTE;

N3i-1 — HauuCcaeHHBIN U3HOC 3a MPEABIIYIINN ro 6€3 KOPPEKTUPOBOK HA 00ECIICHEHNE,
TEHTE.

11. K 3asBKke Ha KOPPEKTUPOBKY OCTAaTOYHON CTOMMOCTH aKTHUBOB (B MPOU3BOJBHOU
dbopme), B paMKax IyHKTa 9 Hacrosmen MeToauKu, SHepronpon3BOIAINCH OpraHu3anuei
NPUKJIAABIBAIOTCS 00OCHOBBIBAIOIINE MaTepHaibl (cueT-(hakTypa CTOMMOCTH aKTHBOB, aKT
BBOJIa B JKCIUTYaTalMio) MO BBOAY WJIM BBIBOAY OOOPYIIOBAaHHS, a TaKXKE MO PEMOHTaM



o0opynoBaHUs, MPUBOJAIINE K YBEIUYCHUIO WJIM YMEHBIIEHHUIO CTOMMOCTH OCHOBHBIX
CPEIICTB MPEANPUATHS.

12. K oCHOBHBIM aKkTHBaM, HE BKIOYaeMbIM B RAB-peryinupoBanue, OTHOCSATCS:

1) 3aTpatbl, MOHECEHHbIE HA CO3/1aHNe/TPUOOPETEHNE OCHOBHBIX CPEJICTB, KOTOPbIE HE
000CHOBaHBI SHEPTOMPOU3BOISIICH OpPraHU3aIUEH;

2) moOble BUBI IJIATEXKEN, CBSI3aHHbBIE C MPUBJICYCHUEM 3a€MHOT0 (PMHAHCUPOBAHUS,
KpOME KaNMUTAIU3UPYEMBIX MPOIEHTOB IO IIEJEBBIM 3aiiMaM, MNPUBICUEHHBIM IS
KaluTaJIbHOTO CTPOUTENBCTBA;

3) 00beKThI, MOJyYeHHbIE 0€3BO3ME3AHO, B TOM YHCJE M3 PECHyOIMKAHCKOTO WU
MecTtHoTro O0ro/pketa Pecyonmku Kazaxcran;

4) 3aTpatbl, MOHECEHHBIE CO-UHBECTOPAMHU, €ClI 00BEKT PUHAHCUPOBAJICS COBMECTHO;

5) 0OOBEKTHI OCHOBHBIX CPEJICTB, HAXO/SIIUECS B PACIIOPSIKEHUHU KOMIIAHUH, HA KOTOPbIE
He opopMIIeHBI ITpaBa COOCTBEHHOCTH;

6) 00BEKTHI HE3ABEPIIIEHHOTO CTPOUTENHCTBA, & TAK)XKE 000PYI0BAHHE K YCTAHOBKE;

7) 0ObeKTHl B apeHJe U (PUHAHCOBOM JIM3WHTE, a TaKXKE apeHJHbIE U JIN3UHTOBbHIC
TUIaTEXKU;

8) 000POTHBIN KaIUTAI;

9) HemarepuanbHble AKTUBBI, 32 HCKJIIOYEHHEM MPOTrPaMMHOI0 OOECIeueHUs,
OTHOCSIIIEECS K aKTUBAM, YYaCTBYIOIINM B JIESITEIHLHOCTH MO MPOU3BOJICTBY 3JIEKTPUUECKOMN
SHEPTUU;

10) 0OBeKTHI, peanru30BaHHBIE 3a CUET CPEJCTB PECIMYyOIMKAHCKOTO WJIM MECTHOTO
oromxera Pecmyonuku Kazaxcran;

11) renepupyroniyie yCTaHOBKM C MaHEBPEHHBIM PEXKUMOM T'€HEpallii, PEaIN30BaHHBIC B
paMKax ayKIMOHHBIX TOPTOB.

CHocka. ITynkr 12 — B pemaknuu npukaza Munuctpa s1epretuku PK ot 21.06.2022 Ne
216 (BBOIUTCS B IEUCTBUE MO UCTEUCHUH JECATH KAJICHAAPHBIX JHEH MOCTIEe JTHS €0 MEPBOTO
oQUIMATBHOTO OMyOJINKOBAHUS).

13. OneHka CTOMMOCTH peryiupyeMoi 0a3bl akTUBOB Ha Hayajao Ka)KJIOro NEpUoa
PEryJIMpOBaHUS MPOBOAMUTCS OLIEHIIMKOM B COOTBETCTBUU ¢ 3akoHOM PecnyOnuku Kazaxcran
"O0 oneHouHOM nesitenbHOCTH B PecmyOnuke Kazaxcran".

CHocka. I[Tynkr 13 — B penakuuu npukaza Munuctpa suepretuku PK ot 21.06.2022 Ne
216 (BBOAUTCS B JEHCTBUE MO UCTCUCHUU JCCATH KAJICHIAPHBIX JHEH TOCIIE JIHS €r0 IEPBOT0
O0(HUIIMATIEHOTO OITyOITMKOBAHUS).

14. Ha nepuoa peryiupoBaHus AJisl BCEX TPYII 3HEProNpOU3BOASAIINX OpPraHU3aLUM,
peanu3yIoluX AIEKTPUUYECKYIO SHEPTHI0, MPUMEHSIETCS OJMHAKOBas CpPEIHEB3BEUICHHAS
ctaBka goxoaHocTtu kanutana (WACC).

Cpenne3BemenHas ctaBka goxomHoctu kamutaia (WACC) momxHa OBITH
(UKCUPOBAHHOM Ha MPOTSKEHUU BCETO MEPUO/IA PETYITUPOBAHMS.



15. Cpenuen3BenienHas craBka goxoaHoctu kanutana (WACC) ompenensercs 1o
(dbopmyIie pacueTa CpeIHEB3BELIEHHON CTOMMOCTH KaluTana:

WACC =Rg*——+Rp* (1—T) = rie

(D E) {D E}
WACC - cpegneB3BellieHHasl CTaBKa JOXOJHOCTH KanuTaia, %;
RE — cTonMOCTb COOCTBEHHOTO KallkTajia, TSHIE;
RD — cTonmocTh npuBIeYeHNS 3a€MHOTO KaluTasa, TeHTE;
E/(D+E) — BenuunHa cOOCTBEHHOIO KamuTaja B COBOKYITHOM BJIOKEHHOM KaIluTase,
TEHTE;
D/(D+E) — BennunHa 3aeMHOT0 Kanuraina (1ojra) B COBOKYITHOM BJIOKEHHOM KaluTale,
TEHTE;
T — cTaBka KOPIOPATUBHOTO MOAOXOAHOT0 Hajiora, %.
CTouMOCTh COOCTBECHHOI'O KamuTayia SBJISETCS BEIWYMHOW HE MEHEE CTOMMOCTH
IIPUBJICYSHUS 3a€MHOT0 KaITUTAIa.
16. Croumocth coOctBenHoro kamnutana (RE) ompenensercs Ha ocHOBe
MOAU(PUITTPOBAHHONW MO OTIEHKH KaUTATBHBIX aKTUBOB TI0 CICAYIOIICH GopMyIie:

Rg = Rp + By, * ERP + SP + CP + FXRP, rze:

RE - cronMocTb COOCTBEHHOTO KaIlMTajla, TEHIE;
RF- nomuHaneHas 6e3puckoBas cTaBka, %,
BL — oTpacneBoit kKoaPuUIIMEHT OeTa aKIMOHEPHOT'0 KanuTana (C y4eTOM CTPYKTYpBI

KanuTana, levered beta);

ERP - oxxungaemas mpemusi 3a pUCK BIIOKEHUS B aKIHUH, Yo;

SP - mpemus 3a pazmep, %;

CP - mpemus 3a cTpaHOBOM pUCK (TPUMEHSIETCSI B 3aBUCUMOCTH OT BbiOpanHo#t RF), %;

FXRP - npemus 3a BAUIIOTHBIN pUCK, %.

17. Homunansnas 6e3puckoBasi ctaBka (RF) ompepensiercss kak HOXOTHOCTH K
noramenuto 20-JIeTHUX TOCYJapCTBEHHBIX Ka3Hauelckux oOnuranuii CoeanH¥HHBIX
[lIratoB Amepuku (nmamee — CIIIA) Ha Hadano pacyeTHOrO MEPUOJA PETYIUPOBAHUS
COTJIACHO JaHHBIM, pa3MEIIEHHbIM Ha oduuualbHOM caiite denepanbHON pe3epBHOI
cuctembl CIIA.

18. OtpacneBoit kodphUIIMEHT OeTa aKIMOHEPHOTO KalHTalla C YYETOM CTPYKTYPHI
kanutana (BL) onpenensercs no cienyromieit popmyre:

BLZBu*(lJr(l—T)*%me:



BL - xoadduureHT 6eTa aKIIMOHEPHOTO KamuTajda (C y4eTOM CTPYKTYphl Kamuraia,
levered beta);

BU - xoaddunmeHt 6era akimoHepHOro kKanmutaia (0e3 yuera CTPYKTYphl KamuTana,
unlevered beta);

D/E — BenuurHa 3aeMHOT0 KanuTana (J0Jira) B BeJIMUMHE COOCTBEHHOTO KanuTanla,
T — cTaBKa KOPIOPATUBHOTO TOIOXOHOTO HAJIOTA, Y.

19. OtpacneBoii korhduimeHT O0eTa aKIIMOHEPHOTO KanuTana 0e3 ydeTra CTPYKTYpbl
KamuTajia OMpeesIeTCs] Ha OCHOBE JaHHBIX IO CpeaHeoTpacieBoit oere A. JlamomapaHna mo
sHeprerudeckomy cextopy CIIIA 3a roj, mpeaecTByOMHi Mepruoay peryIupoBaHus.

20. BenmnunHa 3aeMHOro KanuTaia (10ara) B COBOKYITHOM BioxkeHHOM Kanutaiue (D/(D+E
) ompeaenseTcss Kak CpeaHeOoTpacleBOl MmokazaTeab Ha OCHOBE JaHHBIX A. Jlamojapana mo
sHepreruyeckomy cektopy CILIIA 3a roj, npemecTBy oMM nepuoay peryiupoBaHus.

21. BennunHa cOOCTBEHHOTO KamuTajda B COBOKYNMHOM BioxkeHHOM KanuTtane (E/(D+E)
oTpeesieTcs Mo cieayroien hopmyre:

E D rre:
(D+E) (D+E)’ '
E/(D+E) — BennumHa cOOCTBEHHOT 0 KanuTajga B COBOKYITHOM BJIOKEHHOM KaIUTAaJe;
D/(D+E) — BenuurHa 3aeMHOT0 KanuTana (J10Jira) B COBOKYITHOM BJIOKEHHOM KaIluTalle.
22. BennuuHa 3aeMHOT0 KamuTana (fgoira) B BenuuuHe codctBeHHoro kanuraina (D/E)
ornpeensieTcs no cieayroiei Gopmyre:
D 1 _
= e 1. rme:
1_(D+E}

D/E — BenuurHa 3aeMHOT0 KanuTaia (J0Jira) B BEJIMYMHE COOCTBEHHOTO KaNuTanla,

D/(D+E) — BenuurHa 3aeMHOT0 KanuTaia (J10Jira) B COBOKYITHOM BJIOKEHHOM KaIluTalle.

23. Oxunaemasi IpeMus 3a PUCK BIIOKEHHUS B aKIIMKM NPHUHSATA HA ypoBHE 5%.

24. [Ipemus 3a pasMep ONPEAEIISIETCS Ha OCHOBE TAHHBIX MCCIIEIOBAHUM U1 KOMITAHHUM C
MHKpO-Kanuranusanuen. IlepecmMoTp gaHHOro mnapamerpa i pacdyera CpeIHEB3BEIIEHHOU
CTOMMOCTH KamuTaja MpOBOJUTCS TOJIBKO B HAYaJIe paCu€THOIO MEPUOJIa PETYIUPOBAHUS.

25. IIpemus 3a CTPaHOBOM PUCK OIPEIEIIAETCA HA OCHOBE JAHHBIX [0 CTPAHOBOMY PHUCKY
A. Hamonapana nna Pecny6nauku Kazaxcran 3a roj, NpeAlIecTBYIONIUMN TEpUOTY
peryJiupoBaHuUsl.

[IepecMOTp maHHOTO MapameTrpa JJis pacdyeTa CPEeIHEB3BEIIEHHON CTOMMOCTH KaluTalla
MIPOBOAUTCS TOJILKO B Hauaje pacueTHOro MePHoia peryIupoBaHuUsl.



26. Ilpemus 3a BadIOTHBIM PUCK ONpPEAENSAETCS KAaK pa3HUIA MEXKIY JOJTrOCPOYHOMN
uHusiuent B Pecniybnuke Kazaxcran u monrocpounoit undasuueit 8 CILIA Ha ocHOBe
JAHHBIX MeEXIyHapOJHOTO BadOTHOTO (OHJA HA HAYaJIO PACYETHOTO TEephuoja
peryJMpoBaHuUs.

27. CTOMMOCTh MPUBIICYEHUS 3a€MHOT0 KamuTana OMpeaeNsieTcsi KaK CpeaHsis
(dakTUUecKas CTaBKa MO JOJITOCPOYHBIM KPEAUTaM, BhIJIAHHBIM OaHKaMu He()UHAHCOBBIM
opranm3anusM B Pecniyonuke Kazaxcran, no nqanueiM HarmmonansHoro banka PecnyOnnku
Kazaxcras.

28. CraBka KOPIOPATUBHOIO MOJOXOAHOIO HAJIOra ONPEAEIACTCS B HOMHUHAIBHOM
BBIPOKEHUH B COOTBETCTBUU C HAJIOTOBBIM 3aKOHOIaTeIbCTBOM Pecnybnuku KazaxcraHn.

29. Pacuer BenMUMHBI CpeIHEB3BEIICHHONW CTaBKU aoxoaHoctu kanutana (WACC)
MPUBEJICH B MPUJIOKEHUHM K HacTose MeToauke, U JaHHas BeludyuHa B pazmepe 11,79%
NPUMEHSETCS B KA4eCTBE BEJIMYMHBI CPEIHEB3BEIICHHOW CTaBKH JAOXOAHOCTH KamuTania (
WACC), ucnons3yemoii B pacuerax onpeaenenus Hopmsl mpuodsiin RAB-perynupoBanus.

CHocka. 1IyHkT 29 - B penakyun npuka3a Muauctpa suepretuku PK ot 11.03.2021 Ne 76
(BBOAUTCA B JACHCTBHE 110 HCTEYCHHUH JCCATH KaJCHAApHBIX JHEH 1ocje JHS ero MmepBoro
o(uIHaIBLHOTO OMYOTHKOBAHHS).

30. YpoBeHb HOPMBI MPUOBLITN, YIUTHIBAEMOU TIPU YTBEPKJICHHUH MPEETbHBIX Tapru(oB
Ha DJICKTPUUYECKYI0 JHEPTHIO, PACCUMTHIBAETCS HAa OCHOBE 0a3bl 3aTpaT U BaJOBOU
pEeHTa0ENbHOCTH, OIpEEIsieMO Ha OCHOBE HOMHUHAIBHOW IOCIE HaJOrOBOM CTaBKHU
CPEIHEB3BEIICHHON JOXOJHOCTH KamuTania.

CHocka. 1lyHkT 30 - B penakyuu npukaza Muauctpa saepretuku PK ot 11.03.2021 Ne 76
(BBOAUTCA B JACHCTBHE 110 HCTEYCHHUH JCCATH KaJCHAApHBIX JHEH Toce JHSI ero MmepBoro
o(uIHaIBLHOTO OMyOJTHKOBAHHS).

ITaparpad 2. Onpeaencaue pUKCHpPOBaHHOM MPHUOBUIH, YIHTHIBACMO# IPH YTBEPIKACHHH
IpeAeIbHEIX Tapu(OB Ha IIEKTPHIESCKYIO SHEPTHIO Ha IIEPEXOHEIA IIEPHOL

CHocka. Ilaparpa¢g 2 rnaBel 2 Mertoauku aerictBoBai g0 2021 B cOOTBETCTBHH C
IIYHKTOM 5 HAaCTOAIIEro MpHKasa.

I'naBa 3. Onpenenenne HanOaBKku 3a 6aTaHCHPOBaHUE, YIUTRIBACMOMH IPH OIpeACICHHH
mpeIeIbHBIX Tapr(oB Ha OaTaHCHPYIONIYIO 3JIEKTPO3HEPTHIO

CHocka. 3arojoBoOK TIJiaBbl 3 - B peAakiuu npukaza Munuctpa sHepretuku PK ot
30.06.2023 Ne 248 (BBOAMTCA B J€HCTBUE MOCJIE AHSA €ro MepBOro OQPUUIHAILHOTO
OnyOJIMKOBAHUS ).

33. HapbaBka 3a OanaHcMpOBaHME, YYUTbIBaeMas MPU YTBEPKICHUU TMPEIETbHBIX
Tapu(oB Ha OATAHCHUPYIOIIYIO 3JIEKTPOIHEPTHUIO, SIBISIETCS COCTABHOM YacThIO MPEAETBLHOTO
tapuda Ha OATTAHCHUPYIOUIYIO YJIEKTPOIHEPTHIO.

Cuocka. ITynkr 33 - B penakunu npuka3za Mununctpa snepretuku PK ot 30.06.2023 Ne
248 (BBOAMTCS B ICUCTBHE MOCIE IHS €T0 MEePBOro 0(UIIUATHLHOTO OIMyOJIMKOBAHU).



34. Hagb6aBka 3a OanmaHCHUpOBAaHHE paBHA CaMOMY BBICOKOMY MpeIeIbHOMY Tapudy
SHEPrONPOU3BOAAIIEH OPraHU3allMid B JAaHHOM 30HE €IUHOM JJIECKTPOIHEPTETHUUYECKOU
cuctembl PecnyOnukm KazaxcraH yMHOXXEHHOMY Ha CpPEIHE3BEIICHHHYIO CTOUMOCTH
kanutana (WACC) (11,79 %), ompenensieMoil COTrJIaCHO TPUIIOKEHHUIO K HACTOSIICH
Meronuke.

Han6aBka 3a 6anancupoBaHue ONpeAeseTcs Mo cienyromei hopmyse:

N=T,u*x1179%

TIe,
N — HajmbaBKa 3a OalaHCHPOBAHUE;,

Tmax
— CaMbIil BBICOKHI MPeeIbHBINA Tapu( YHEPronpOU3BOIAIIEH OpraHU3alliy B JAHHOM 30HE
€MHOM AJEeKTpOo3HepreTuyeckor cucteMol Pecyonmnku Kazaxcras.
CHocka. [Tynkr 34 - B penakuuu npuka3za Munuctpa suepretuku PK ot 30.06.2023 Ne
248 (BBOAMTCS B ICUCTBUE MOCJE JIHS €0 MEepBOro 0(UIUAIBLHOTO OIyOIMKOBAHUA).

35. MakcuManbHble 3aTpaTbhl Ha MPOU3BOJACTBO JJIEKTPUUYECKONW SHEPTUU CpEeau
AHEPrONPOU3BOISIINX OpraHU3alni, BKIIOYEHHBIX B TPYIIBl IHEPrONPOU3BOISAIINX
OpraHu3alMMi, PeATU3YIOIIMNX 3JIEKTPUUECKYIO SHEPTUI0, ONPEIEIAI0TCS YIOJIHOMOYEHHBIM
OpraHoOM Ha OCHOBE (PAKTUYECKHUX M MPOTHO3HBIX JAHHBIX HA MPOU3BOJICTBO JIEKTPUUECKON
SHEPTHH, MPEICTABICHHBIX YHEPrONPOU3BOJALIIMMU OPraHU3alUsIMU U (WIH) MO 3aIpocy
YIIOJITHOMOYEHHOT'O OpraHa.

Cnocka. ITynkr 35 - B penakuuu npukaza Munuctpa s3nepretuku PK ot 30.06.2023 Ne
248 (BBOIUTCS B JCHCTBHE MOCIIE JTHS €0 TIEPBOTO OQUIIMAIBHOTO OMMyOJIUKOBAHUSA).

IIpunoxenue
K Meroauke onpeneneHus
HOPMBI PUOBLIH, YIUTHIBAEMOM
MIPHA YTBEPKIACHUH MPEIEITbHBIX
TapudOoB Ha ATEKTPUICCKYIO
SHEPTUIO

Caocka. IIpaBbIii BepXHU yroia - B peAakiuu npukaza Munuctpa sHepretuku PK ot
30.06.2023 Ne 248 (BBOAMTCA B J€HCTBUE NOCJIE AHSA €ro MEepBOro OQPUUHAIBLHOIO
oy OJIMKOBAHUA).

Pacuer BeIHIMHEI CpeIHEB3BEMICHHOM cTaBKA HoxomHocTH Kamutaina (WACC)
Ne Komnoneratst WACC [Toxa3zaTenn MeTooiorun  BenmuqnHbl

Pexomennyercs
paccuuThHBaATh
HOMHUHAIbHYIO
MOCIICHAIOTOBYIO CTaBKY

1. Twum craBku -



3-1.

3-2.

3-3.

3-4.

3-5.

CTpyKTypa Kanurana

CTOUMOCTD AKIIMOHCPHOI'O

Kamnurajia

Bespuckosas craBka (RF)

IIpemust 3a pUCK BIOKEHUS
B akiun (ERP)

Koaddunuent bera (b)

[Ipemuss 3a cTpaHOBOMH
pHCK

IMpemus 3a pasmep

IIpemuss 3a BaJOTHBIN
pHCK

WACC, ¢uxcupoBaHHYIO
Ha TPOTSHKEHHU MEPHO/Ia
PperyaupoBaHUsI

Ucnonv3oBanue
CpeaHeoTpaciaeBoi
CTPYKTYpHl KaluTana Ha
OCHOBE JaHHHIX A.
Hamonmapana (Jonr/
AKITMOHEPHBIN KaIruTa)

72,51%

Omnpenensercs Ha OCHOBE
mozenn CAPM, c yderom
MIPEMHN 332 CTPAHOBOH H
BAJIFOTHBIN pUCK

12,37%

B kadecTBe 0€3pUCKOBOIA

CTaBKU TNPUMEHSETCS
JIOXOJHOCTD K ITOTallICHHIO
20-1eTHHUX 2.16%
rocyJapCTBEHHBIX
Ka3HAUYCHCKUX OOuraiui
Coenuu¥Yuueix IllTatoB

AMepuku

IIpunumaercst B pa3mepe
5,0% Ha OCHOBE JaHHBIX
HCCIe0BaHUuM u3
Pa3IUYHBIX HCTOUHUKOB

5,00%

bera akuumonepHoOro
KaluTajla PacCUYMThIBACTCS
mo ciexyroieid hopmyie:
bera aktuBoB * (1 + (1 -
CraBka Hajora Ha
0,59

npubsLts) % (Jomr/
PbiHOYHAsT CTOMMOCTD
kanuTana)). bera akTuBoB
OTIpENeIIIeTCSI Ha OCHOBE
naHHbIX A. Jlamonmapana

B kadectBe mpemum 3a
CTpaHOBOH puck
HCIIONB3YIOTCS TaHHbIE A.
Hamonapana

2,17%

IIpunumaercst B pasmepe
3,39% s KOMIAHHUHA C
MUKpO-KauTaIn3alue Ha
OCHOBE JTaHHBIX
HCCIIeTOBAHUM Duff&
Phelps Valuation
Handbook Industry Cost of
Capital

3,39%

PaccunTeiBaeTcs Ha OCHOBE
Pa3HULIBI B JOJITOCPOYHOU
undsiunn Coenuu¥HHEBIX  1,70%
IIltaToB AMepUKH H
Pecnry6nuku Kazaxcran



Pexomenayercs

WCIIOIb30BaTh CPEIHIOIO
(haKTHUYECKYIO CTaBKY IO
JIOJICOCPOYHBIM KpeIUTaM,
BBIJAHHBIM  OaHKaMu
He(pHUHAHCOBBIM 11,00%
OpFaHI/I3aHI/IHM B

CTOUMOCTE 3aE€MHOTO
KaluTalia

Pecny6nnke Kazaxcran (
mno JaHHBIM
Hammonaneuoro banka
Pecnry6nmku Kazaxcran)

Pexomenpayercs
UCIONb30BATh
HOMMHAJIBHYIO CTaBKY

CraBka Hajora Ha
Hajora Ha mpuOse B 20,00%

puObLTH
COOTBETCTBUH c
3aKOHOJAaTEIBCTBOM
Pecniy6onuku Kazaxcran
Cpennen3BenieHHas cronMocThb karurana (WACC) 11,79%
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