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CPABHUTE/IbHbIA AHAIU3 ®UHAHCOBOM OTYETHOCTU NMPEANPUATUIA SHEPTETUKMU
no mceo " HAUMOHANIbHOMY CTAHAOAPTY

T.®. MaHuepoea, KaHO. 3KOH. HayK, 0ou., E.I. Yuxc, npenodasamerns, Ma2ucmp 3KOH. HAYK,
benopycckuli HayuoHanbHbIU mexHuyeckuli yHusepcumem, e. MuHcK, Pecnybauka benapyce

Pecnybnnka benapycb, Kak U1 MHOrMe CTpaHbl MMpa, BOB/eYEHa B NPOLECC rapMOHMU3aLLUK
HaLMOHaNbHOM cuCTeMbl Byxrantepckoro yyeta B cootseTcTBumn ¢ MCPO. benapych Bbibpana nyTb
NocTeneHHOro M3mMeHeHWe 3aKoHoAaTeNbCTBA U NpuBeaeHWe ero B COOTBETCTBME C OCHOBHbIMMU
npuHumnamm MCOO.

B HacToswWee BpemMs sHepreTnyeckana cuctema Pecnybamku benapycb HaxoauTcs B npouec-
ce pepopmupoBaHus. Llenbro nposoanmbix pepopm ABAAETCA CO3LaHME YCNOBUM, MPU KOTOPbIX
NPeAnpUATUA SNEKTPOSHEPTeTUKM CMOTYT CAMOCTOATE/IbHO MPUB/EKATb CPeacTBa, Heobxoammble
ANA noaaepXaHua 1 paclmpeHna NPom3BoACTBEHHbIX MolHocTe. CoseT MuHuctpos Pecnybau-
Kn benapycb noctaHosneHne Ne 169 ot 1 mapTta 2016 roga yTBEPAUA KOMNAEKCHbIN NAaH pasBu-
TUA aneKTposHepreTnkmn o 2025 roga c y4étom BBoga benopycckoin ASC. OgHMm M3 meponpus-
TUMA AAHHOrO NNaHa ABNAETCA MOATOTOBKA MpPOeKTa 3aKoHa Pecnybamku benapycb 06 anektpo-
JHepreTMKe, a TaKXe ONTMMM3AUMA CTPYKTYPbl yNpaBAeHWA dHepreTUHYeCcKOM CUCTeMbl, TO ecTb
pasgeneHue BUAOB AeATENbHOCTU B SHEpreTUKe Ha NPOU3BOACTBO, Nepeayy, pacnpeseneHune u
NPOAAXKY 3NEeKTPO3Heprum. B cooTBeTCTBMM C 3Tanamu COBEPLUEHCTBOBAHWA OpPraHM3aLMOHHOM
CTPYKTYpPbl 3HEPreTM4YecKom CUCTEeMbl NOAPA3yMeBAETCA pacliMpeHne BHELWHE3IKOHOMUYECKOro
pPa3BUTMA U NpUBAEYEHME BO3MOXKHbIX MHBECTOpPOB. OgHMM U3 cnocobos, no3soastowmx obecne-
YUTb NPUTOK MHOCTPAHHbIX UHBECTULMI B OTPACAb, ABNAETCA NOATOTOBKA OTYETHOCTU B COOTBETCT-
BMU C MeXAYyHapOAHbIMU CTaHAapPTamMM GUHAHCOBOM oTyeTHOCTM (MCPO).

CpasHuBas CTPYKTypy naccusa benopycckoro byxrantepckoro 6anaHca n naccuea OT4éTa O
$GMHAHCOBOM MONOXEHUU MOMKHO OTMETUTb, YTO OT/INYMA HE CyL,eCTBEHHble, O4HAKO TUNOBaA
dopma byxrantepckoro 6anaHca 3HaYMTENbHO MHGOPMATMBHA, YTO AAET BO3MOXKHO ANA yray6-
JIEHHOr0 aHan3a UCTOYHUKOB M 06A3aTeNbCTB OpPraHn3aLmMn. B Toxe Bpems coCcTaB naccMBa OT4E-
Ta 0 duHaHcoBOM nonoxxeHnn no MCPO, nocTaTeMHO MeHbLue, 0A4HAKO MHPOPMALMOHHOCTL ANA
WMHBECTOpPa 3HAYMTENbHO pacwupaeTca. Paccuntaem KoadOUUMEHT TEKyLLEeN NNKBUAHOCTU, KO3-
dnumneHT obecneyeHHoCTM cobCcTBEHHBIMM 0BOPOTHLIMMK CcpeacTBaMM, KoapduumeHT obecneyer-
HOCTM 06A3aTenbCTB aKTMBamMM No 6enopycckomy 6anaHcy, UCNONb3yA Kak Benopycckyto metogum-
Ky, TaK u anroputm MC®PO (tabn. 1).

Hopmatms KoadpduumeHTa Tekywen nukenaHoctn ans PYMN-O6nsHepro paseH 1,1 nnbo
6onbliee 3HavyeHUe. PakTUYeCcKoe 3HaYeHMe nNokasaTena K1 Ha KoHel, roga no bCBY Bbiwe Hopma-
TUBHOTO, MO3TOMY NMpeanpuaTUe NPU3HaéTca naatéxecnocobHoim. OgHako no MCPO koadpodnum-
€HT TeKyLLeM TMKBUAHOCTM HA KOoHeL, nepuoga coctasnseT 1,00, 4TO HECKONbKO HUXKEe HOPMATUB-
HOro 3HayeHuA. Takum obpasom, pakTUYHOEe 3HauYeHne KoadPULMeHTa TeKyL e TMKBUAHOCTU Ha
KoHeL, oT4éTHOro nepnoga no MCPO HuKe HOPMATUBHOrO 3HAYEHUA, COOTBETCTBEHHO Npeanpu-
ATUE NPU3HAETCA HEMNNATEKECNOCOOHbIM.

KoadppuumeHt obecneyeHHOCTM COOBCTBEHHBIMM OBOPOTHLIMU CPeACTBAMM (A0NA YMCTbIX
0bOOpPOTHbIX aKTUBOB) MMEEeT HopMaTUBHOE 3HadyeHne ans PYM-O6nsHepro 0,25 nubo 6onbluee
3HayeHue.
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Tabnuua 1. — KoadpodumumneHTol nnatexkecnocobHoctn no PYMN-0O6n3Hepro 3a rog no 6CBY 1 MCPO

BCBY MCoO Hopmartus-
Hoe 3Hauve-
HanmeHoBaHMe nokasaTenA Ha Ko-
| Ha Hayano | Ha koHeu | Ha Hauyano Heul ne- Hue Koab-
nepuoaa nepuopa nepuoaa ovoaa duumneHTa
1 2 3 4 5 6
1. KoadpuumeHT Tekywen NMKBUAHO- 0,66 1,90 0,59 1,001 Ki>=11
ctn (K1)
2. KoadduumeHt obecneyeHHOCTH
cob6CTBEHHbIMM OBOPOTHLIMU CPeaCT- -0,51 0,47 -0,68 0,001 K2>=0,25
Bamu (K2)
3. KoadduumeHt obecneyeHHOCTU 0,26 0,37 0,18 0,29 K3<=0,85
obasaTenbcTs akTMBamm (K3)
iMKoad)q)MU,MeHT 6bICTPOM NNKBUAHO- 0,46 168 0,34 0,76 i

dakTnyeckoe 3HaveHue nokaszatena K2 no BCBY Ha Hayano OTYETHOro mepuvoda HuXKe
HOPMATMBHOTO, @ Ha KOHeL, OTYETHOro Nnepmoaa Bbiwe. Pakrtnyeckoe 3HavyeHne K2 no MCPO v Ha
Hayano 1 Ha KoHeL, Nnepmoaa HUKe HOPMATUBHOIO 3HaYeHus.

KoadodumumeHT obecneyeHHOCTU 0683aTeNbCTB aKTUBAMM BXOAUT B HOPMATMBHOE 3HaYeHue
Kak no MC®O, Tak n no bCBY. Kak nokasbiBatoT pacyeTbl, KO3pOUUMEHT BbICTPON NUKBUAHOCTU
UMEET TEHAEHUMIO K POCTY Kak no bCBY, Tak u no MC®O.

OtueT 0 NpubbiAn UK yHbITKE M NPOYEM COBOKYMHOM A0XOAe (Aanee — OTYET O COBOKYM-
Hom poxoae) no MCPO asnAaeTcA NPAMbIM aHANOrOM GENOPYCcCKOro ByxranTepckoro oTyeTa O
NpubbINAX U yObITKax. TakkKe Kak u B aHanormyHon ¢opme GpMHAHCOBON OTYETHOCTU, B GUHAHCO-
BOM OTYETE O COBOKYMHOM A0X04€e YKa3blBaeTcA MHGoOpMauma o Npmnbbinax, yobiTKax, COBOKYNHOM
[0x04e, Bblpy4Ke, Hanorax.

OTtanumem ot 6enopycckoro byxrantepckoro yyeta ana MCPO asnaetca HeobxoaMMoOCTb
npeaocTaBfeHMA B OTYEeTe O COBOKYMHOM A0xoAe noapobHOWM pa3buBKM COBOKYMHOrO A0X0AQ,
npubbinen 1 ybbITKOB MeXAy y4acTHMKaMK U cobcTBEHHMKamK npepnpuatua. Kpome Toro, ana
6onee NONHOro NOHMMaA MexaHM3ma GopmmnpoBaHma Npubbineit n ybbITKOB, B OTYETE O COBOKYM-
HOM J0X04e OpraHM3auunA A0KHA NPeACTaBUTb AOMNONHUTE/bHbIE CTAaTbM OTYETHOCTM, 3ar0JIOBKU
N NPOMEXKYTOUHbIE UTOMU, NO3BONAOLLME OLEHUTb NPUOBLINU N YOBITKM OT Pa3NNYHbIX BUAOB AeA-
TEeNIbHOCTU N PaA3/INYHbIX NEPUOLOB AEATENbHOCTEN.

[na aHannsa oT4yéTa 0 COBOKYMHOM goxoge KomnaHum no MC®PO yacTto Mcnonb3ytoTca no-
Kasatenu EBIT (earnings before interest and taxes - npnbbIab 40 Bbl4ETA NPOLEHTOB U HA/IOTOB) U
EBITDA (earnings before interest, taxes, depreciation and amortization - npnbbinb A0 BblYeTa Npo-
LLeHTOB, HAaIOTOB M AMOPTU3aL MM OCHOBHbIX CPEACTB M HEMATEPUAbHbIX AKTUBOB).

Moka3satenu EBIT 1 EBITDA He ycTaHOB/EHbI MeXAYHAapPOAHbIMU CTaHAAPTaMM GUHAHCOBOM
OTYETHOCTU MAWN HALMOHANbHLIMM CTAHAAPTAMM 3anMagHblX CTPaH B KayecTse 06A3aTeNbHbIX NOKa-
3atenen, Tem He MeHee, AaHHble NMOKA3aTeNM OYEHb LMPOKO UCNONb3YIOTCA aHAIMTUKAaMM, UHBE-
CTOPaMU 1 APYrMMK 3aMHTEPECOBAHHbIMU INLAMU N5 OLEHKM GUHAHCOBOrO NOIOXKEHMA U CTOU-
MOCTW KOMMaHui. B Tabaunue 2 npuBeaeH 0OCHOBHOM CmbICn NoKa3aTtenel EBIT n EBITDA.
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Ta6aunua 2. — NokasaTtenn EBIT u EBITDA

EBIT

EBITDA

ABnAeTcA NPOMEXKYTOYHbIM MOKasaTenem npu-
6blnM OO0 ynnaTbl NPOLEHTOB M Hanoros. BbluuTa-
HME MPOLEHTOB M Ha/IoroB Mno3BosseT abcTparu-
poBaTbCA OT CTPYKTYPbl KanuTana opraHusauum
(onn 3aemHoOro Kanutana) M HanoOroBblX CTaBOK,
NoAYy4YMB BO3MOXKHOCTb CPaBHWBATb MO AAHHOMY
noKasaTento pas/inyHble npeanpuatnsa. Hopmanb-
HbIM CYMTAETCA KaK MWHUMYM MNONOKUTENbHOE
3HayeHue EBIT.

EBIT = Yucraa npubbinb — (PuHaHcoBbIN pac-
xoa/noxon) — (Hanor Ha npubbinb)

MNoKasbiBaeT (UHAHCOBbLIN pe3yabTaT Komna-
HUW, UCKAtoYan BAUAHUE 3dpdeKTa CTPYKTYpPbl Kanu-
Tana (T.e. NPOLLEHTOB, YMJA4YeHHbIX MO 3aEeMHbIM
CpefcTBam), Ha/sOroBbiX CTAaBOK M aMOPTU3aLMOH-
HOM MONNTMKM OpraHM3aLnm.

Mo3sosseT rpybo OUEHUTb AEHEKHbIN MOTOK,
WCK/IIOUMB TaKylo "HedeHeXKHy" cTaTblo pacxonos
Kak amopTtu3auma. OCHOBHOE Ha3HayeHWe B TOM,
YTOObI C MOMOLLbID AAHHOMO MNOKA3aTENA MOXKHO
6b110 cpaBHMBaATb PasNMyYHble NpeanpuaTua, pabo-
Talowue B ogHOM oTpacau. Mpu 3TOM He BaXKHbl
pasmepbl WMHBECTUUMI, A[0ATOBAA Harpyska wam
NPUMeEHAEMbI Ha/IOrOBbIN PEXUM

EBITDA = EBIT — (AMopTu3auus)

[anee npoBegem pacyéT AaHHbIX MNOKasaTenei No OTYETY O COBOKYMHOM AOXOAe KoMna-

HUW M NpeacTaBMM pacyéTsbl B Tabanue 3.

Tabanua 3. — Pacuét EBIT n EBITDA ana PYM-O6nsHepro

PacUsT noKasaTeneil 31 nekabps TeKyu.l,(iro roaa, 31 gekabps npomn?ro roaa,
TbIC. pybne TbIC. pybne
YucTasa npmbbinb 431678 97 618
®PUHAHCOBbIN pacxos, (93 556) (124 120)
®durHaHCcoBbIN Aoxoz, 138 839 46 041
Pacxogbl no Hasory Ha Npubblib (240 364) (101 612)
EBIT 626 759 277 309
YucTasa npmbbinb 431 678 97 618
®urHaHCOBbIN pacxos, (93 556) (124 120)
durHaHCOBbIN A0oX0A, 138 839 46 041
AmopTusaums (296 235) (304 310)
Pacxogbl No Hanory Ha NpubbINb (240 364) (101 612)
EBITDA 922 944 581619

Karkapl M3 nokasatenen nmeert TeHAEHUMNIO K POCTY, COOTBETCTBEHHO NpeanpuAThe yay4-
waeT cBon PpuMHaHcoBble pe3ynbTaTbl. OCHOBHAA KpuUTUKa EBITDA cocTouT B cnegytowem: oumwan
noKasaTe/ib OT aMOpPTU3aLLMK, Mbl IMLLIAEM NO/b30BaTENA MHPOPMALMM O NOTPEOHOCTM KOMMNaHUK
B MHBECTMUMAX. [1pM 3TOM KOMMNaHMKN C BbICOKOM aMOPTM3AaLMOHHON HArpy3Kom M € BbICOKOM MO-
TpebHOCTbIO penHBeCcTUPOBaHMA (fobbiBatowme oTpacauM, NPoOU3BOACTBO M ApPYr1e) 3anuHTepeco-
BaHbl aKTMBHO MCMO/1Ib30BaTb AAHHbIN MOKa3aTe b M 3aBbllWaTb CBOM pe3y/bTaTbl, TaK Kak KOPPeK-
TMPOBKA Ha aMOPTMU3aLMIO CYLLECTBEHHO yayyllaeT nokasaTenb Npubbinn. JaHHaa KpuTuKa oboc-
HOBaHHa, OAHaKo B ntobom cnyyae nokasatenb EBITDA cneayeTt paccmatpmsaTb B KOMMNAEKCe C
APYrMMK nokasatenamu, B Tom uncne c¢ EBIT, koTopbin, 061apasa npenmyLLecTtBaMm «O4UCTKUY OT
HaNOroB N NPOLEHTOB, COAEPKUT aMopTM3aumio. AHaNN3 Nokasatenen peHtabenbHocTn no PYI-
O6n3Hepro no MCPO n bCBY npuseaeH B Tabanue 4.

PeHTabenbHOCTb NpoAark NO YNCTOM NPUbBLINU M peHTabenbHOCTb COBCTBEHHOrO KanuTana
no BCBY npuvHUMalOT oTpuuaTeNbHOE 3HAYeHMEe, YTO 3HAYUT CHUMKEHWE Ko/myecTBa Npubbian ¢
pybnsa NpoJa)K M CHUXKeHMe AOXOL4HOCTU COBCTBEHHOrO KanuTana, O4HAKO MO AAHHbIM OTY4ETa O
COBOKYNHOM goxoae komnaHuu no MC®O, HabntogaeTcs coBceM MHAA KapTWUHA, TakKMe NokasaTe-
NI KaK peHTabenbHOCTb NPOAAXK MO YNCTON NPUBLIIK U peHTabenbHOCTb COBCTBEHHOrO KanuTana,
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MMEIOT NONIOXKUTENbHOE 3HaYeHue (Ynctas npmbbinb (YobiTok) no MCPO = 431 678 Tbic. pybnen, a
no 6CBY - (257 674) Tbic. pybneit).

Tabnuua 4. — Nokasartenu peHTabenbHoctu PYM-O613Hepro

| HaumeHoBaHMWe nokasartens PacyéTt noKkasarens MC®O BCBY
1. PeHTabenbHoCTb NpoAax no Bano- | OTHoWweHMe BanoBoW nNpubbiAM K o 0
, 18,99% 20,21%
BOM NpunbbINK BbIpy4Ke OT peannsaumm npoayKumm
OTtHoweHue EBIT K BbipyyKe OT pea-
2. PeHTabenbHOCTb Npoaa no EBIT Py P 8,75% -
n3aumun NpoayKumMmn
3. PeHTabenbHOCTb Npogask Mo uyuc- | OTHOWEHUE YUCTON NPUBLIIN K Bbl- 6.03% 3 60%
v 0 = 0
TOM NpnbbLINK pyyKe OT peanunsaunm npoayKkumn ! !
4. PeHTabenbHOCTb COBCTBEHHOMO Ka- | OTHOLWEHUe YucTor npubbiaun K 3 71% 0.9%
) (o] = (]
nutana cpegHen CTOMMOCTM aKTUBOB ! !

Ecan roBopuTb 0 meToAax MOBbIlWEHUA peHTabenbHOCTM cOBCTBEHHOrO KanuTtana, To 3TO
yBenunyeHme peHTabenbHOCTM NPoAaK, NoBbileHMe 060paynBaEeMOCTN aKTUBOB 3a CYET COKpalLe-
HWA 3aTPATHOrO UMKNa, PUHAHCMpPOBaAHME PA3BUTUA 33 CHET Bonee AelweBblX UCTOYHUKOB PUHAH-
CMPOBAHMA, YTO CTAHET BO3SMOKHbIM NPW NPUBIEYEHNN NHBECTOPOB.

B uenom, no pesynbTaTamM aHanAM3a PACCMOTPEHHbIX PUHAHCOBbLIX MNOKasaTtenen PYI-
O6n3Hepro onpeaenanTcA HANPaABAEHUA YNpPaBAEHYECKUX BO3LENCTBMIA NO GUHAHCOBOMY 0370-
poBneHuto npeanpuatua. AHanm3 Tabaunubl 1 nokasan, 4To No 6en1opPyCcCcKor OTYETHOCTU KO3ddU-
UMEeHT TeKyL,en TMKBUAHOCTM OKa3ancA 3aBblweHHbIM B 1,89 pasa, Kak u KoadpdpuumeHT obecne-
YeHHOCTM COHBCTBEHHBIMM 06OPOTHLIMU CPEACTBAMM.

BolwenpueeaeHHble pacyeTbl U OT4ETHOCTb B dopmate MCPO cemaeTenpCTByeT O TOM, UTO
peanbHaA LENCTBUTENBHOCTb GUHAHCOBOrO COCTOAHWUA NMPeanpUATUI NPU UCNONb30BaHUKN b6eno-
PYCCKOWM METOAMKN COCTaBNAeHNA ByXranTepCcKon OTYETHOCTU MOKET HbITb MHOW.

OcHoBHOM Npo6/1eMOi B HENNATEXECNOCOOHOCTN NPeanpUATUN SHEPTETUKN ABASETCS He-
AOCTATOK AEHE)HbIX CPeAcTB, BO3SMOMHbIMU NMPUYMHAMMU ABAAIOTCA HU3KME A0XO0Abl, BbICOKME
pacxoAbl, HepaUMOHaAbHOEe MUCMO/b30BaHWE CpeacTs, YObITKM, NOTEPU NPU OCYLLECTBIEHUWN OC-
HOBHOWN AEATeNbHOCTU, HErPAMOTHaA NONUTUKA PEUHBECTUPOBAHUA, BbIHYKAEHHOE yBeanveHue
3aEMHOr0 Kanutana B BMAY KacCOBbIX PAa3pblBOB M 3HA4YUTENIbHON AeOUTOPCKON 3a4,01KEHHOCTY.
MOHWTOPUHT JAHHDIX, @ TaKXKe perynsipHbli pacyéT u aHaAu3 TeHAEHUMN N3MEeHEHWU NoKa3aTenemn
NIMKBUAHOCTUN N peHTabenbHOCTM NO3BOAAT M36eXaTb pAaa GMHAHCOBbLIX TPYAHOCTEN.

MC®O, KaK NoKasanu npuBeaeHHble PacYéTbl, ABNAETCA bonee MHPOPMATMBHOM 6a3on, NONHO-
LEHHO OTparkaloLlen MHTepeckl BCeX rpynn NoaAb3oBaTenen, A1A NPUHATUA YNPaBNEHYECKUX peLueHni
npu 0coboM BHUMaHWUM K MHBECTOpaM. AHa/IM3 OTYETOB M NoKasaTeneit no MCPO, o6beKTUBHO OTpa-
)arowmm nHopmaumio 0 GUHAHCOBOM COCTOAHUM NPeanpUATUA, NPOAEMOHCTPUPOBAI TEHAEHUMIO K
pocty. TpaHchopMauma OTYETHOCTU PA3INYHBIX NPESNPUATUIA, B TOM YMCNIE SNEKTPOSHEPreTUKM B pop-
MaT MC®O, aBnseTcA OgHUM U3 BaXKHEMLUMX 3N1EMEHTOB MEXKAYHAPOAHON NPUBIEKATENbHOCTM, KaK
CcamMoro npeanpuATuA, Tak 1 6enopycckon SKOHOMMKM B LLENIOM, MOCKONbKY cnocobcTyeT Gdopmmposa-
HWIO OTKPLITOro BU3HEC-KIMMATa M UHTErpaLMn B MUPOBYHO SKOHOMUKY U NPUBNEYEHUA MHBECTOPOB.
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