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O6 yrBepxaeHnu [IpaBri1 onpeaeIeHHA MPeAeIbHBIX ayKIHOHHBIX IEH Ha JJICKTPHICCKYTO

SHEPrHI0, MPOU3BEACHHYIO ITyTEM DHEPreTHIESCKOH yTHIN3AIK OTX00B, H HHAEKCAIIUH
ayKIWOHHKIX [IEH

[TocranoBnenue [IpaButenscTBa Pecniy6mmku Kazaxcran ot 31 nexadps 2021 roga Ne 988.

B coorBercTBUM ¢ myHKTOM 5 ctathu 324 DKOJOrMYecKoro kojekca PecrnyOiuku
Kazaxcran ot 2 suBaps 2021 roama IlpaButenbctBo Pecnybnuku Kazaxcran
ITOCTAHOBJIAET:

1. YTBepauth npuiiaraeMele IlpaBuna onpeaenenus npeaeabHbIX ayKIMOHHBIX LIEH Ha
ANEKTPUYECKYIO SHEPTHIO, TPOU3BEICHHYIO IyTEM 3HEPreTUYECKON yTUIM3aLUU OTXO0JI0B, U
MHJIEKCAlUU ayKIIMOHHBIX EH.

2. llpusHath yrpaTuBImuM cuiy noctanosienue [IpaBurenscta PecyOnmku Kazaxcran
oT 12 mapra 2021 roma Ne 134 "OO6 ytBepxkaeHuu IlpaBuin ompeneneHuss npeacabHBIX
AyKUMOHHBIX LIEH Ha 3JIEKTPUYECKYIO0 SHEPIuI0, MPOU3BEACHHYIO IMYyTEM 3HEPreTHUYECKOM
YTUJIU3ALUU OTXOJ0B, BKJIFOYAIOIINUX MOPSAOK UHAEKCAIIMU ayKIIMOHHBIX LIEH".

3. Hacrosimiee noctaHOBIE€HUE BBOAUTCS B ACHCTBUE IO UCTEUEHUH AECITH KaJIeHAAPHBIX

JTHEH Tmoce JHs €ro MepBOoro 0(UIMATFHOTO Oy OIMKOBAHUS.

Ipembep-Munuctp
A. Mamua
Pecrry6mnkn Kazaxcran

YTBepKIeHbI
rocranoBnenneM IIpaBurenscTBa
Pecny6nmkn Kazaxcran
ot 31 mexabps 2021 roma Ne 988

ITpaBuia onpeneneHns IpeaeIbHEIX AyKIMOHHBIX IIeH Ha DIEKTPHIECKYI0 SHEPIHIO,
IPOM3BEICHHYIO IyTeM DHEPreTUIECKOH YTHIM3AIMY OTXO00B, X MHIEKCAIMY aAyKIMOHHEIX IIeH

1. O0mue mooKeHus

1. Hactosimue [IpaBuiia onpeneneHus npeaeabHbIX ayKIIMOHHBIX IIEH Ha 3JIEKTPUUECKYIO
SHEPIrUI0, MPOU3BEACHHYIO MyTEM SHEPreTHYECKOW YTHJIM3ALHMU OTXOJI0B, U MHIEKCALUH
ayKIMOHHBIX 1IeH (fganee — [IpaBuiia), pa3paboTaHbl B COOTBETCTBHM C MTyHKTOM 5 cTtatbu 324
Oxonoruueckoro koaekca Pecnyonuku Kaszaxcran ot 2 ssuBaps 2021 roxa (nanee — Koaekce)
Y YCTaHABJIMBAIOT MOPSIAOK OMPEACIICHUS MTPEeIbHbBIX ayKIIMOHHBIX IIEH Ha 3JIEKTPOIHEPTHUI0
, TIPOU3BEACHHYIO MYTEM HSHEPreTUYECKOW YTWUIIM3ALMU OTXOJIOB, a TaKXKE€ HWHJIEKCAIUU
ayKIMOHHBIX IIEH.

2. B Hactosimux [IpaBunax MpuMEHSIOTCS CIEAYONINE OCHOBHbBIC MIOHATHUS:

1) sHepreTuueckas yTHIA3AIUs OTXOJ0B — MPOIECC TEPMUUYECKON 00pabOTKU OTXOOB C
[[EeJIbI0 YMEHBIIICHUSI UX 00beMa U MOJIYyUYECHUS] SHEPTUHU, B TOM YHUCII€ UCTIOJIb30BAHUS UX B



Ka4ueCTBE BTOPHYHBIX U (MJIM) SHEPre€TUUECKUX PECYpPCOB, 338 MCKIIOUYEHHEM MOJIYyYEHHS
Ouorasza u UHOTO TOTUTMBA U3 OPTraHUYECKUX OTXOJIOB;

2) 0OBEKT MO PHEPreTUUECKON yTUIU3AIMNU OTXO0JI0B — COBOKYITHOCTh TEXHUYECKHUX
YCTPOMCTB M YCTAHOBOK, MPEIHA3HAYEHHBIX JJISI SHEPreTUYECKON YTHIM3alluh OTXOJ0B, U
B3aMMOCBSI3aHHBIX C HUMHU COOPYKCHHUH 1 MHOPACTPYKTYPBI, TEXHOJIOTHUECKH HEOOXOTUMBIX
IUTSl SHEPTETUYECKON YTHIIM3aLUHA OTXO0/I0OB;

3) ayKuMOHHasg LieHAa — L€HAa Ha MOKYNKY pacyeTHO-(GUHAHCOBBIM LEHTPOM
AIEKTPUUYECKON HHEPTHH, MPOU3BOJAUMON OOBEKTOM IO HSHEPreTUUYECKOW YTHIM3ALUU
OTXOJO0B, OINpPEAEJICHHAas MO WTOraM ayKIHUOHHBIX TOPTOB M HE MPEBBIIIAIONIAS YPOBHS
COOTBETCTBYIOLIEH MPEICIIbHON ayKIIMOHHOM LIEHBI;

4) nmpenenbHas ayKIMOHHAs IIeHa — MaKCMMaJibHas BEJIMUYMHA ayKIIMOHHOW IIEHBI Ha
AJIEKTPUYECKYIO SHEPTHUIO, TPOU3BEICHHYIO IIyTEM SHEPreTUYECKON YTHIN3alUU OTX0/I0B;

5) ynosHOMOYEHHBIH OpraH B 00JacTU OXpaHBl OKpy»Kawouled cpeisl (nanee —
YIIOJTHOMOYEHHBIM OpraH) — LEHTPaJIbHBIA HCHOJHUTEIBHBIA OpraH, OCYIIECTBIISIOMINI
PYKOBOJICTBO M MEKOTPACJIEBYI0 KOOPJMHAILIUIO B 00JIACTH OXPaHbl OKPYXKaloleh Cpebl U
MPUPOIOTIOIB30BAHUS;

6) SHEpPronpoOU3BOIAILIAS] OPraHU3alMs, UCTIOJIb3YIOMIAsl YPHEPTETHUECKYIO YTUIIU3ALIUI0
OTXOJ0B, — FOPUAUYECKOE JIMI0, OCYIIECTBIISIONIEE TPOU3BOICTBO IHEPIUH, ITOTyIAEMON OT
HHEPTEeTUYECKON YTHIN3AIUU OTXO0JI0B, B COOTBETCTBUH C 3aKOHOJIaTEIHLCTBOM PecyOnmku
Kazaxcran;

7) dbunaHcoBasg MoAenb — 3TO HabOp (cucTema) B3aMMOCBSA3aHHBIX IOKa3aTelel,
XapaKTEpPU3YyIOINX BHEJIPEHUE HHEPronpOU3BOIAIINX OPraHU3alui, HCHOJIb3YIOIIUX
SHEPTreTUYECKYI0 YTHIM3AIUIO OTXOJI0OB, C PACYETOM NPEACIbHON AYKIIMOHHOW ILIEHBI Ha
AJIEKTPUYECKYIO SHEPTHUIO, IIPOU3BEICHHYIO IIyTEM SHEPreTUUECKON YTHIIN3alUU OTXO0/I0B;

8) pacueTHO-GUHAHCOBBIM IIEHTP — IOPUAMYECKOE JIMIO0, CO3/IaBA€MOE CUCTEMHBIM
ONEPaTOPOM U OIPENEISIEMOE YIIOJHOMOYEHHBIM OPraHOM, OCYILECTBIIAIONIEE B MOPSIKE,
MPEeIYCMOTPEHHOM 3aKOHOJATEIbCTBOM B 00JIACTH TOJJEPKKH HCIOJIb30BaHUS
BO30OHOBJISIEMBIX HCTOYHUKOB OJHEPrUH, IEHTPATU30BAHHYIO TMOKYNKY U TMPOJAXy
AIEKTPUUYECKON DHEPTUU, NMPOU3BEACHHONM OOBEKTaMH MO IHEPreTHUECKON yTHIN3alHUU
OTXOJIOB U MOCTABJICHHOM B 3JIEKTPUUECKHE CETH €IMHOM JIEKTPOIHEPTrETUUECKON CUCTEMBI
Pecniybnuku KazaxcraH.

WNHble NOHATHUS U ONIPECIEHNUS, UCIIOJb3yeMbIE B HacTosIuX [IpaBunax, MpuMEHAIOTCS B
COOTBETCTBHH C JICHCTBYIOIIUM 3aKOHOATEIbCTBOM PecnyOnmku Kazaxcran.

3. IIpenenbHble AyKIIMOHHBIE LIEHBI HA JIEKTPUUECKYIO SHEPTHUIO, TPOU3BEICHHYIO IyTEM
DHEPTeTUUYECKOW yTUIM3AIUUA OTXOJOB, pa3padaThIBAIOTCA U  YTBEPKAAIOTCS
YIOJIHOMOYEHHBIM OPTraHOM.

4. IlpenenbHble ayKIIMOHHBIE LIEHBI YTBEPKIAOTCS B TEHI€ C YKa3aHUEM 3KBUBAJIICHTOB,
BeIpakeHHBIX B nosutapax CHIA u EBpo mo kypcy Hamumonansnoro banka PecnyGnuku
KazaxcTan Ha 1eHb yTBEPKICHUS.



2. ITopanok ompenesieHus IPeAeTbHBIX ayKITHOHHKIX IIEH Ha AJIEKTPUIECKYI0 SHEPTHIO,
OPOH3BEACHHYIO IyTeM SHEPIreTHIECKOH YTHIM3AIMH OTXOHN0B

5. IlpenenbHas ayKIMOHHAS 1I€HA HA AIEKTPUUYECKYIO SHEPTUIO, POU3BEICHHYIO IMyTEM
ASHEPreTUYECKON YTHIM3alMU OTXOJOB, ONPENEIISIETCS MCXOAS U3 MPUHIUIIA BO3MELICHHS
3aTpaT Ha CTPOUTEIBCTBO W IKCIUTyaTalldi0 OOBEKTOB MO HHEPreTUYECKOW YTUIM3aLUU
OTXOJOB.

6. ®opmyna pacyera NpPeAeIbHON AYKIIMOHHOW LIEHBI HA 3JIEKTPUUYECKYI DHEPTHIO,
MPOU3BEJICHHYI0 MyTEM DJHEPreTHYECKOW YTUIM3alUH OTXOJI0B, HA MEPBBIA TrOJ
AKCILTyaTallu:

ITALL = (311D + ®IT) / OO, rae

[TAILl — npenenpHas ayKImoHHas 1IeHa (TEHTe);

311D — 3aTparsl HAa IPOU3BOJICTBO IEKTPUUECKOW SHEPTUH U PACXObI IEPUO/IA COTIACHO
(buHAHCOBOM MOJIeNH (TEHTe);

@I — puxkcupoBanHast NpUOBLIb (TEHTE);

0D — o0BeM oTIrycKa dIEKTPOIHEPTUH, PUHAHCOBOM Mojenu (KBT*u).

7. 3aTpaThl Ha NPOU3BOACTBO 3JeKTpuueckoi 3Hepruu (3I13), yuutsiBaembie npu
dbopMUpOBaHUU TIPEACIBHBIX AYKIIMOHHBIX I[EH HA DJIEKTPUUECKYI0 SHEPTHI0, BKIIOYAIOT
CleAyIOLIeE:

1) marepuanbHble 3aTpaThl (TOIJIMBO, TPAHCIOPTUPOBKA TOIUIMBA, BOJA Ha
TEXHOJIOTUYECKHUE HYXKJIbl, TOPIOYE-CMa30YHBIE MaTEpHalbl, NPOYUE OCHOBHBIE U
BCIIOMOTAaTEIbHbIE MAaTepUalIbl, BKIIIOUAs TOKYITHBIE U3/IEIUs, ChIPhE, MaTepHUalbl);

2) pacxopl Ha OIUIaTy TPyAa MPOU3BOJCTBEHHOTO NIEPCOHANA;

3) colMabHBIN HAJIOT, COUMAIbHBIC IIATEXKU;

4) amopTtu3anus;

5) peMOHTHBIE pacxoibl (TEKYIIMH U KalmuTaJbHBI PEMOHT, HE MPUBOMSAIIUA K
YBEJIMYEHUIO CTOMMOCTH OCHOBHBIX CPEJICTB);

6) m1aTa 3a SMUCCHH B OKPYXKAIOIIYIO CPENy;

7) m1ara 3a NoJb30BaHKUE BOJIHBIMU pPECypCamu;

8) Hajoru (3eMebHBIN, TPAHCTIOPTHBIN, HA UMYILIECTBO U APYrUe 00s3aTelIbHbIE TUIaTeKU
, COOpBI);

9) ycityru 1o TeXHUYECKOU JucreTYepu3aliiy;

10) ycnyru o okazanuio OalaHCUPOBAHUS MPOU3BOJICTBA-MIOTPEOICHUS IEKTPUUECKOM
SHEPIUH;

11) ycnyru cTOpoHHUX OpraHu3alii pOM3BOJICTBEHHOIO XapaKTepa;

12) pacxoapl Ha OXpaHy TPyJa U TEXHUKY O€30MaCHOCTHU; IPOTHUBOIIOXKAPHYIO OXPaHy,
Ne3uH(EKInI0, TepaTU3aIMI0 POU3BOJCTBEHHBIX TOMEIICHUH;

13) npourie NpoOU3BOJACTBEHHBIE PACXO/IBI.

B pacxoznsl neproia BKIOYAKOTCS:



1) onnaTta Tpya aIMUHUCTPATUBHOTO MIEPCOHANA;

2) colMaNbHBINA HAJIOT, COUATLHBIC TUIATEXKH;

3) amopTuU3aus;

4) pacxobl Ha 00s3aTENFHBIC BUJIBI CTPAXOBAHMSI, HAJOTH, COOPHI U TUIATEKH,
5) KOMaHIUPOBOYHBIE PACXOIBI;

6) yciayru CTOPOHHUX OpTraHu3aluil (ayAUTOpCKUe, yCiayru OaHka, YCIyTH CBS3H,
pacxo/bl Ha TEXHUUYECKYIO TOJACPKKY MPOTPAMMHOT0 00ECIICUCHHUS U TIPOUNe);

7) KOMMYyHaJIbHBIC YCIYTH (BOJOCHAOXKEHUE 1 BOJIOOTBEICHHE, TEIJIOCHAOKEHUE, BBIBO3
Mycopa ¥ IPOYre KOMMYHAIbHBIC YCITYTH);
8) mpoune aIMUHUCTPATUBHBIE PACXO/IbL;

9) pacxonsl Ha BBITJIATY BO3HATrPaXKICHUS 3a 3a€MHBIE CpeAcTBa (MOJIy4aeMOTO B
HaIlMOHAJHLHOM BaJfOTE, B TIPEesiax CyMMBbI, pACCYNTAHHON C MMpUMEHeHneM He Ooree 2,0
KpaTHOW o¢UIIMaTLHONW CTaBKHU pepuHaHCHpOBaHHUsS (0a30BOM CTaBKH), YCTaHOBJICHHOMU
HanunonansaeiM bankom Pecniyonuku Kazaxcran);

10) pacxoibl Ha BBIIJIATY BO3HATPAXKJIEHUS IO 3a€MHBIM CPEJICTBAM, MOJTYYECHHBIM B
WHOCTPAaHHOW BANIOTE, NJIS peaju3allii WHBECTHIIMOHHOTO MPOEKTa YYHUTHIBAIOTCS MpHU
pacuete Tapuda.

8. Pacuet pukcupoBannoii npudsuiu (PII) mponsBogutcs no Gopmyie:
@I = CAPEX * WACC, rae
®IT — ¢pukcupoBaHHas NPUOLLTH (TEHTE);
CAPEX — BennunHa MHBECTHIIMOHHBIX 3aTpaT B MPOEKT COTIacHO (PMHAHCOBOW MOAEIH (
TEHTE);
WACC — cpenneB3BenICHHAs! CTaBKa KanmuTana.
9. CpennensBemniennas croumocth kanutaina (WACC) onpexnensiercs mno dhopmyse

pacuera CpeHEB3BEIICHHOW CTOMMOCTH KaluTaa:

WACC = Rg *——+ Rp * (1—T)*—r;[e

(D E) (D+E)

WACC — cpegneB3BelnieHHas CTaBKa JOXOJHOCTH KanuTana, %;

RE — cToumocTh cOOCTBEHHOTO KamuTasia, TCHTE;

RD — cToumocThb npuBieYeHs 3a€MHOT0 KaluTasa, TeHIe;

E/(D+E) — BenmuunHa COOCTBEHHOTO KamuTanaa B COBOKYITHOM BJIOKCGHHOM KaIlWTale,

TEHTE;

D/(D+E) — BenuunHa 3a€MHOTO KanuTala (J101ra) B COBOKYITHOM BJIOKEHHOM KaIluTale,
TEHIE;

T — cTaBka KOPHOPATUBHOTO MOAOXOAHOTO Hajora, %.



CTouMOCTh COOCTBEHHOT'O KamuTala SIBISETCS BEJIUYMHONW HE MEHEE CTOMMOCTH

MIPUBJICUEHHUS 3a€MHOT0 KaIluTaa.
10. Croumocts cobctBenHoro kamutana (RE) ompenensieTrcs Ha ocHOBe

MOAUGUIIMPOBAHHON MOJIENI OIEHKHU KalUTaIbHBIX aKTUBOB IO clieaytomiei Gpopmye:

Re =Rf+bL * ERP + SP + CP + SR, rze

RE — cToumocTh cOOCTBEHHOTO KanuTasia, TeHIe;

RF— nHomunanwHas 0e3puckoBas cTaBka, %;

BL — orpacneBoii kod(pduiiueHT 6eTa aKIMOHEPHOT0 KanuTaja (C y4eTOM CTPYKTYpHI

KanuTana, levered beta);

ERP — oxungaemast npemusi 3a pUcK BIIOKEHUS B aKIIUH, Yo;

SP — npemus 3a pazmep, %;

CP — npemust 3a cTpaHOBOM pUCK (MMPUMEHSIETCA B 3aBUCUMOCTHU OT BbliOpanHoil RF), %;

SR — npemust 3a cierupuyeckre pucku npoexra, %o.

11. Homunanenas Oe3puckoBas ctaBka (RF) ompenensercs kak JOXOAHOCTh K
noramennio 20-T€THUX TOCYJApPCTBEHHBIX KazHauehckux oOnuranmuii CHIA Ha Hauano
pacueTHOro mepuoja PeryJupoBaHUs COTVIACHO JaHHBIM, pa3MeENIeHHbBIM Ha O(QUIHAIBHOM
caiite @enepanbHoil pe3epBHOU cuctembl CIIA.

12. OtpacneBoil koa3phuLUHEHT OeTa aKIMOHEPHOTO KalHuTalla C YYEeTOM CTPYKTYpPbI
kanuTana (BL) onpenensercs mo ciexyromei popmyrie:

BL:BU*(1+(1_T)*%I“;[€:

BL — ko3 duiueHT 6era aKIMOHEPHOIO0 KamuTala (C y4eTOM CTPYKTYphl KamuTana,
levered beta);

BU — xoadduiment 6era akimoHepHOro kanutana (0e3 ydera CTpyKTYphl KamuTaia,
unlevered beta);

D/E — BenuurHa 3aeMHOT0 KanuTaia (J0Jira) B BEJIMUMHE COOCTBEHHOTO KaluTala,
T — cTaBKa KOPIIOPATUBHOTO MOJOXOTHOTO Hajora, %.

13. OtpacneBoii korhduimeHT O0eTa aKIIMOHEPHOTO KanuTtaia 0e3 ydeTa CTPYKTYpPhI
KanuTaja OmpeieNiieTCs Ha OCHOBE JIaHHBIX MO cpefHeoTpacieBoit 6ete A. [lamonmapana mo
sHepretTuueckoMy cexkropy CIIIA 3a roa, npeamecTByONMN NEPUOAY PETYIUPOBAHUS.

14. BennunHa 3aeMHOTO KamnuTana (J10Jra) B COBOKYITHOM BiiokeHHOM Kanutaie (D/(D+E
) ompenenseTcss Kak CpeaHeOoTpacieBOM MoKa3aTellb Ha OCHOBE JlaHHBIX A. JlamoaapaHa 1o
sHepreruyeckomy cextopy CIIIA 3a roj, npeamecTBy MMl Mepruoay peryiupoBaHus.

15. BenuunHa cOOCTBEHHOTO KamuTanda B COBOKYNMHOM BioxkeHHOM kanutane (E/(D+E)
oIpeenseTcs 1o cleayomei popmyie:



E D

m= —m. | i (N

E/(D+E) — BenuunHa COOCTBEHHOT0O KanuTaia B COBOKYITHOM BJIOKEHHOM KalUTAaJe€;
D/(D+E) — BenuurHa 3aeMHOT0 KanuTana (J10Jira) B COBOKYITHOM BJIOKEHHOM KaIluTale.
16. BennunHa 3aeMHOTO KanuTajia (J1oira) B BenuuuHe cooctBeHHoro kanutana (D/E)
oIpeeNseTcs 1o cleayoei popmyie:

D 1 |
E p— — 1, I'ZA€:

1_(D+E}

D/E — BenuurHa 3aeMHOTO KanmuTaia (J0Jra) B BEJIMUMHE COOCTBEHHOTO KaNUTala,

D/(D+E) — BenrurHa 3aeMHOTO KanuTaia (J0Jira) B COBOKYITHOM BJIO’KEHHOM KaIluTale.

17. Oxunaemast mpeMus 3a PUCK BJIOKEHHUSI B aKIIMU IPUHSATA HA YpOBHE 6%.

18. IIpemus 3a pazMep onpeaesieTcs Ha OCHOBE JIaHHBIX MCCIIEOBAHUM U1 KOMITAHUM C
MUKpo-Kanutanuzanueil. [lepecMoTp ganHoro mapamerpa JJisl pacdyeTa CpeaHEB3BEIICHHOM
CTOMMOCTH KamuTajia IpOBOJIUTCS TOJIBKO B HAYaJIe paCUETHOIO NMEPUOJIA PETYIUPOBAHUS.

19. IIpemus 3a CTpaHOBOM PUCK OINPEIEIAETCS HA OCHOBE JAHHBIX 110 CTPAHOBOMY PHUCKY
A. Jlamomapana g Pecnybnmkm Kazaxcran 3a roj, NpeAIICCTBYIOIIUNA IEPUOTY
peryJMpoBaHuUs.

20. IlepecmoTp HaHHOTO MmapaMeTpa JJisl pacuera CPEIHEB3BEIICHHOW CTOMMOCTH
KalnuTaia NpOBOJUTCA TOJIBKO B HA4YAJIE PACYETHOTO MEPUOAA PETYIUPOBAHUS.

21. IIpemus 3a crienuduueckre pucKy MPOEKTa omnpeeeHa Ha ypoBHe 3%.

22. CTOMMOCTbh MNPUBIECUECHUS 3aEMHOTO KamuTalla ONPENESIeTCs KaK CpeaHss
(akTUUecKas cTaBKa MO JOJTOCPOUYHBIM KPEIUTaM, BbIIAHHBIM OaHKaMu HE()UHAHCOBBIM
opranuzanusMm B Pecnyonuke Kazaxcran, mo manasiM Hammonansnoro banka PecnyOnuku
Ka3zaxcran.

23. CraBKka KOpPHOPATUBHOTO IMOJOXOAHOTO HAJIOTa OMNPEIENAETCS B HOMUHAJIbHOM
BBIPAKEHUU B COOTBETCTBUHU C HAJIOTOBBIM 3aKOHOJIaTebcTBOM PecryOnnku Kazaxcras.

24. BennuuHa cpeaHeB3BelIeHHON cTaBku goxoaHocTu kanutajga (WACC) B pazmepe
17,55% npumeHsieTcss B KayecTBE BEJIWYHUHBI CPEIHEB3BEIICHHONW CTaBKH JOXOJHOCTH
kanutana (WACC), ucnonas3yeMoil B pacyeTax onpenesieHus MpeAeibHON ayKIIMOHHOU 1IEHBI
Ha AJIEKTPUYECKYIO SHEPTUIO, IPOU3BEICHHYIO TyTEM SHEPTETUUECKON YTHIIN3alUH OTXO/0B.

25. IlpenenbHble ayKIMOHHBIE 1IEHBI HA AJIEKTPUUECKYIO SHEPTUIO, TPOU3BEICHHYIO
MyTEM SHEPreTUYECKON YTHIIM3allMU OTXOAOB, YTBEPXKAAKOTCS aKTOM YMHOJIHOMOYEHHOTO



Oprasa 1o COTJIaCOBaHMIO C YIOJHOMOYEHHBIM OPraHOM, OCYILIECTBIISIFOIINM PYKOBOJICTBO B
00JIaCTH 3JIEKTPOIHEPTETUKH.

3. IlopsAnok HHAEKCAIMH aYKIUOHHBIX [EH

26. AyKUHMOHHBIE 1IEHbl B 3aBUCUMOCTH OT CTPYKTYphbl (DMHAHCHUPOBAHUS MPOEKTA U
HKOHOMHYECKOW OOOCHOBAaHHOCTH MOMAJICKAT €KETOJHON HHAEKCAIIMH C YYeTOM HHIEKCa
notpebutenpckux 1eH (ML) n/unu BHEOUepeHON MHACKCAIIMU B ClIydae CYIIECTBEHHOTO (
oosiee 10%) u3MeHeHHsT Kypca HAIlMOHAJbHOW BAJTIOTHI MO OTHONIEHUIO K MHOCTPAHHBIM
BaJIIOTaM, YKa3aHHBIM B IMyHKTE 4 HacTtoamux [IpaBui.

277. AyKUHOHHBIE LIEHbl UHAEKCUPYIOTCS PACUE€THO-(PUHAHCOBBIM LIEHTPOM OJIMH Pa3 B rojl
Ha | HOsAOPs ¢ yyeToM uH(IIAIMH 110 HOPMYTIE:

Tt+1= Tt * UIIL,

rae Tt+] — nponHaeKcHpOBaHHAsA ayKIMOHHAs [IEHA, PACCUNTAHHASA 10 BBIIICYKAa3aHHON
dbopmyIie, OKpyTisieMast 10 LeJIbIX TUBIHOB B CTOPOHY YMEHBIICHUS;

Tt — ayKunMoHHas 1IeHa C yYeTOM paHee MPOBEIECHHOM WHIEKCAIMH, €CIIM TaKOBasl paHee
IPOBOJINIIAC;

NI — unaekc nmoTpeOUTEeNbCKUX LEH, HAaKOIUJIEHHBIM 3a JABEHAALATh MECSIEB,
npeamecTByonmx 1 HOsOpsa roja NMpoBeAeHUs] MHJEKCALMK, ONpPEeesieMblid IO JaHHBIM
YIOJIHOMOYEHHOI'O OpraHa B 00J1aCTH TOCYAapCTBEHHON CTaTUCTUKH.

28. Jlnsg mpoeKTOB, UMEIOIIMUX KPEAUTHBIE 00sA3aTeNbCTBA B MHOCTPAHHOM BaIoTe,
ayKUIHMOHHBIE 1IEHbl MHACKCUPYIOTCS OAWH pa3 B rog Ha 1 HOAOps ¢ ydyeToM MHOIALUA U
M3MEHEHHs] OOMEHHOTO Kypca HAaI[MOHAJIBbHON BaJIOThl K KOHBEPTUPYEMBIM BallOTaM IO

dbopmyie:

| (MIILL, — 100%) USD, ,; — USD,
T, = T =(1+03= + 0,7 = ,rne
i 2EER 100% USD, ).TA

Tt+] — mpomHIEeKCHpOBaHHAsA AyKIIMOHHAs LIEHA, PACCYMTAHHAS IO BBIIICYKAa3aHHOU
bopMmyie, OKpyTisiemMasi 10 LEJbIX TUBIHOB B CTOPOHY YMEHbILICHUS;

Tt — aykIMOHHas I€eHa C YYE€TOM paHee MPOBEICHHOW WHIECKCALWH, €CIIM TaKas
MH/JIEKCalMs paHee NMPOBOAUIACE;

UTILt — uHAEKC MOTPEOUTENbCKUX 11€H, HAKOIUICHHBIA 3a JBEHAJIaTh MECSIEB,
NpeALIeCTBYOIMX 1 HOSOpsA roxa MpoOBEAEHUS WHIEKCALMH, ONpEAeIsieMbli MO JaHHBIM
YIIOJTHOMOUYEHHOI'0 OpraHa B 00JIaCTH TOCYJapCTBEHHOM CTaTUCTHUKY;

USDt+1 — rexyumii kypc TeHre k aoyapy CIIA na 1 HOsi0ps roga mpoBeaeHus
MHJIEKCalluH, onpeaenseMsblil o naHHeIM HanmonansHoro banka Pecniy6nuku Kazaxcran;



USDt — cpennuit kypc tenre k gosutapy CIIIA, paccunTaHHBIN 3a TIepUoO JBEHAAIIATH
MeECSIIEB, MPEIIIESCTBYIONIUX JIaTe MPOBEICHUS HHACKCAIMU, OMPEAe/ISIEeMON MO JaHHBIM
HarmuonansHoro banka Pecniyonuku Kazaxcran.

29. Pacyer uHAeKcalluM ayKIMOHHBIX II€H OCYIIECTBISCTCS PacyeTHO-()UHAHCOBBIM
HEHTPOM ekeroHo A0 10 HosOps.

30. Pacuer uHaeKcalluM ayKIIMOHHBIX 1IEH U MIPOUHICKCUPOBAHHbBIC ayKIIMOHHBIC 1ICHBI
MyOJIMKYIOTCSI pac4eTHO-(PUHAHCOBBIM IIEHTPOM Ha CBOEM O(HUIIMAIBHOM MHTEPHET-CAlTe HE
nmo3siHee 15 HosIOpsI COOTBETCTBYIOIIETO Iojia.
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