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Pacnpenenenue v moctaBka 3J€KTPOIHEPTUU KOHEUHBIM MMOTPEOUTENSIM B
3JIEKTPOIHEPreTUYECKOM OTPACIN KaK €CTECTBEHHAS] MOHOIIOIHUS
H.A. JIuxaueBa
DI'FOY BIIOKI'TY

Ilpoodykyus ecmecmeenHHO-MOHONOILHO20 CEKMOPA INeKMPOIHEeP2eMUKU
npucymcmeyem 8 cebecmoumMocmu npaKkmudecKu 6cex mosapos u yciye, a makaice
HenocpedcmeenHo nompeonsomes Hacenenuem. CHudiceHue mapugos Ha
nepeoauy 31eKmposHepeul — OCHOB8HAs 3a0ada nocmasiennas Ilpasumenvcmeom
P® nepeo kxomnanuamu, 3anumarwumucs pacnpeoeieHuem U HOCMABKOU

JJIEKMPOIHEPCUU.

KnroueBnle clioBa: €CTECTBEHHAs MOHONOJMS B QJICKTPOIHCPICTUKE,
KOHKYPCHIIUA B 3JICKTPOIHCPICTHYCCKOM KOMIUICKCC, MCTOAbI PCTYIHPOBAHUMA

TapI/I(i)OB €CTECTBEHHBIX MOHOIIOJIMH.

BaxneilmumMu 3agadyaMy pOCCUKCKON PKOHOMHUKM HAa COBPEMEHHOM 3Tarle
pa3BUTHA SBISIOTCS TPEOJIOJIEHUE CBHIPHEBOM HAMNPABIEHHOCTH, NEPEXOI K
WHHOBAallMOHHOMY 3Tally pa3BUTHs, MOAEPHU3aLMs W 3aME€HAa Ha COBPEMEHHOM
TEXHOJIOTHYECKON OCHOBE CTApEIOIIUX MPOU3BOACTBEHHBIX (PoHI0B. LleHTpansHOE
MECTO B HH(QPACTPYKTYPHBIX OTPACISAX POCCHICKON SKOHOMHUKH COCTaBJISIOT
€CTECTBEHHBIE MOHOIIOIHUHU.

DNEKTpO3HEpPreTuKa — OTpaciib, MUMEIOLIAsl SIPKUE€ MOHOIOJIbHBIE YEPTHI:
3HAYUTEIbHbIC HaYaTbHbIC (PMHAHCOBBIC BIIOKEHUS TIPU MTOCTPOCHUH M BBEJICHUU B
JKCIUTyaTallMK0 TEHEPUPYIOIIUX MOIIHOCTEM W JIMHUW IIepelnad, Hajauyue
MOJIOKHUTENbHOTO A dekra oT mMacmTaba, BBICOKAs OIS MOCTOSHHBIX 3aTpat, a
TaKKe chneud@uyeckrue 4YepThl: HEBO3MOXKHOCTh  XPAaHEHHsS]  MPOAYKIUH,
HEPAaBHOMEPHOCTh CIpOca BO BpeMeHHM (IUKOBBIM CHOPOC) M MPOCTPAHCTBE

(JokanbHas crienudurka), 3HAYUMOCTh JAHHOW MPOAYKIUHU JJIsl 0011IeCTBa U Ap.



[IpoH3BOACTBO 3JEKTPOIHEPTUU CBSI3aHO C YETHIPbMS B3aMMOCBS3aHHBIMU
CTaJAMSIMU: TE€HEPUPOBAHUE, TPAHCIOPTUPOBKA, pACIPEICICHHE M IOCTaBKa
KOHEYHBIM MOTpeOuTensiM. Takod BHUJ MOHONOJUU SBISETCA BEPTUKAIBHO
uHTerpupyemblii. OO0beAMHEHHE TE€HEPUPOBAHMS M TPAHCIIOPTHUPOBKH J1a€T B
L[EJIOM 3KOHOMHIO OT MaclTaba MpOU3BOJCTBA, YTO U OIPEACNAECT OTpaCib Kak
€CTECTBEHHO MOHOMNOJIbHYI0. [Ipu3HAaHO, YTO reHEpPUpPOBAHUE U MOCTABKH MOTYT
OCYIIECTBIISITHCS B YCIOBUAX KOHKYpeHIMU. Ha TaHHBII MOMEHT paccMaTpHUBaIOT
BCE YEThIPE CTAJUU OT/AEJbHO, U3 HUX TOJIbKO TPAHCIOPTUPOBKA U pacIpeesieHue
COXPAHSIOT IMPU3HAKKM €CTECTBEHHOW MOHOIOJIUU, TPEOYIOIIUE peryaupoBaHUsl.
[Ipu 5TOM BakKHEHIIMM MOMEHTOM (YHKIHMOHUPOBAHUS 3JIEKTPOIHEPreTHUECKOM
OTpaciH SBJIAETCS MOCTOSIHHAS U JEeTallbHasi KOOPJIMHALIUA BO BCEH BEPTUKAIBHOM
LEMOYKE.[1 ]

EctecTBeHHass MOHOIONMS MEPBOHAYAIBHO TOHUMAJACh B 3HAYCHHUH
«MPUPOJHON MOHOMONUMY» (AaHTJ. natural— MpUPONHBIN), TO €CTh MOHOIOJWU Ha
YHUKaJIbHBIM TPUPOAHBIA pecypc. BrnepBrie manHoe siBieHue uccienoBain KypHo
(1838) ma mpumepe coOCTBEHHHMKA HCTOYHHKA, CIIOCOOHOTO KOHTPOJUPOBATH
noTpebiieHne BOJIbI HACEJICHUEM, KUBYIIUM HUKE M0 TEYeHHIO. TakuM oOpazom,
cnenupurka 00beKTa HCKIIOYUTENBHBIX MpaB OblIa MOJIOKEHA OCHOBY IOHSTHUSA
«ECTECTBEHHOW MOHOIMOIUU» [2]. A caM TEPMHH «ECTECTBEHHAs MOHOTIOJIHS»
(«natural monopoly») Bnepseie mpumenwsn Jxon Crroapt Muias B 1848 r.,
nojipazyMeBasi IOJ HHUM MOHOIOJIMIO, CYIIECTBYIOIIYI0 O€30THOCUTEIBHO K
YCWJIHUAM  TOCyIapCcTBa B  TPOTUBOBEC  HMCKYCCTBEHHOM  (pa3pernieHHOM
roCyJIapcTBOM) MOHOTIONHH. [ 3]

B nauvane 20 Beka aMepUKaHCKUE YKOHOMHUCTBI BBIJICTSAIOT XapaKTEPUCTUKHU
€CTECTBEHHOW MOHOIOJIUU: MPOIYKIIHS WA YCIIyTa TOJDKHBI OBITh ACHCTBUTEIHHO
HEe0OXoMUMBbI (HE3aMEHHMBI); TPOAYKIIMI0O HEBO3MOXXHO XpaHUTh (3amacaTh);
€CTECTBEHHBII MOHOIOJIUCT JOJDKEH HMMETh OJaronpusTHOE MECTONOJIOKEHHE
IIPOU3BOJICTBA. DJIEKTPOIHEPIUsl KaK MPOAYKIMS SIEKTPOIHEPTETHKHU MOJTHOCTHIO

COOTBETCTBYET JIBYM IIEPBBIM XapaKTEPUCTHKAM. [3].



[Tocne Brtopoil MupoBoil BOIHBI, B CBS3U C OBICTPBIM POCTOM OTpaciei
UHOPACTPYKTYPHI, KOHIICTIMS €CTECTBEHHOW MOHOTIONWU TMOJydYusIa HOBOE
pa3BUTHE. A €CTECTBEHHBIE MOHOIIOJUU - 3TO OOBEKTHl HMH(PACTPYKTYpHI: B
JTAHHOM CJTy4Yae CETH I10 Mepeaye AIEKTPOIHEPTHUH.

CoBpeMeHHBIN MOAX0A K OMNPEISICHUI0 SCTECTBEHHON MOHOTIOJIUU BBEICH
OJTHUM W3 BEIYyIINX COBPEMEHHBIX aMEPUKAHCKHUX 3KOHOMHCTOB B. baymonem
(Hblo-Mopkckuii n IlpuncroHckuil yauepcuteTsl). OTpacib, rae oaHa dupMa
MOJKET BBINTYCKaTh OOBEM MPEIJIOKCHHS, HEOOXOAUMBIM IS YIOBJICTBOPCHUS
phIHKa MO 0oJiee HHU3KOM CeOECTOMMOCTH, YeM MOTyT JABe WU Oojiee (pupm
(cy0ammuTUBHOCTD (YHKIIMU M3CPKEK), MM BXOJ B KOTOPYIO 3aTPY/IHCH, JIaXe B
OTCYTCTBUU CIICIIMAJILHBIX MEp CO CTOPOHBI MOHOMOJUCTA (YCTOHYMBOCTH
MOHOIIOJIMH ), HA3bIBACTCS €CTECTBEHHOM MOHoMouel [3].

Otpacnu, OTHOCSAIIMECS K ECTECTBEHHBIM MOHOTIOJHUSAM, 3aBUCAT OT
MNPOKJIAJKH JIOPOTOCTOSIIUX CeTeil (B JAHHOM Cllyd4ae »dJICKTPUUYECKHX), UTO
IpearnoiaraeT  CyIIeCTBOBAHHE  3HAYUTENBHBIX  HEOOPATUMBIX  H3IEpPKEK.
[IpuMeHUTENBHO K  DJEKTPOIHEPreTHKE, TMPENATCTBUEM IS  BKIIOUECHHS
MEXaHM3Ma KOHKYPEHIIMH SIBJISETCS DKOHOMHMS OT MaciiTtada: ecTECTBEHHas
MOHOIIOJIMSI B OTUX YCJIOBHUSX SIBJISIETCS CTPYKTYpPOW, MHUHUMH3UPYIOIIEH
U3JICP)KKU TPOM3BOJACTBA - MPU HAIMYUU MHOXKECTBA (PUPM oOTpacib TepsieT
uMeroIuecss npeumyiiecTBa. CpegHue U3NEpKKH 2-X U Oojee dupM ObLIH OB
BBIIIE, TaK KaK O0OBEM MPOU3BOACTBA KaXJOHW M3 HHUX OBLI Obl MEHBIIE, YEM Y
€MHCTBEHHOU (rpMbl. MaciiTad mpou3BOICTBA SBISETCS (PAKTOPOM, CO3AIOIIUM
Oapbepsl ISl BXOXICHUS KOHKYpeHTa B oTpaciib. Ecim Obl 1meHa W BBIMTYCK
MPOIYKIIMK YCTAaHABIMBAINCh KOHKYPEHTHBIM IYyTEM, TO B 3TOM Clly4ae O0BEM
MPOU3BOJCTBA Kaxkaod ¢upmMel ObuT Obl Ha Oolee HHU3KOM ypOBHE, a
CJIeIOBaTENbHO, U ¢ 00JIee BBICOKMMH CpeIHUMH u3Aepkkamu. CleqoBaTelbHO,
AHTUMOHOIIOJIBHOE peryiIupoBaHue, IPETSITCTBYIOIICE 00pa30BaHUIO
€CTECTBCHHOW MOHOIIOJINH, YBEIUYIUIO OBl 001IIHe U3IeP)KKH 00mecTBa.[4]

[Ipu ucrmonmb30BaHUU CeTEl BO3HUKACT TaK Ha3bIBaeMBINH ceTeBOW A(DQeKT:

yeM OOJbIIe IT0JIb30BaTeICH INOAKIIFOYCHO K CCTHU, TCEM OobIIe BBII'OJ I1OJYy4YacT



KOKIbIM M3 HHUX, IOCKOJBKY HPOUCXOJIUT HKCIOHEHIHUAIbHBIM pOCT 4YHUCIa
M0JIb30BaTENIed, C KOTOPBIMU OH MOXeT cooOmarbea. Co3gaHue XK€ HOBOU
JOTIOTHUTEIbHON KOMIIAHUM, BBINOJHSIOMEH aHAJIOTMYHbIE (DYHKIMH, B Cily4ae
MOSIBJICHUSI JOTOJHUTEILHOTO CIpoca, OyAeT OOXOAMTHCS CIHUIIKOM JIOpOTO.
Hanpumep, cozpanue eme oqHON 3HEPreTHYECKOW KOMITAHUU PACIIPEIETUTEIbHBIX
cereit (MPCK-LleHnTtp), cTtpouTenbcTBO U oOciyxuBaHue Ha tepputopun L[DO,
noTpedyeT OrpOMHBIX 3aTparT.

Merononorusi onpeneneHuss €CTECTBEHHBIX MOHOIOJUN B JHEPreTHKe
OCHOBaHa Ha WACHTU(HUKAIMK CEKTOPOB B paMKaX OTPAaCiH, /i€ KOHKYpPEHILIHUS
HEeBO3MOkHa  wiau  HeapdexkTuBHa. [Ipu3HaHWe  KOHKYPEHTHOTO  pbIHKA
ANEKTPOIHEPTUU SIBIISIETCS HECOCTOATENbHBIM. ONUpasch Ha OMBIT 3apyOEKHBIX
CTpaH, BCTaBUIMX Ha MyTh JMOepalv3allud HAMHOTO paHblne Poccuu, MOXHO
yYBUJETh, YTO pa3BUTHE pbHIHKA BEACT JHIIb K YBEIUYCHUIO CIEKYJISIUH.
Hampumep, Ha camom crapoM peinke snektposneprun Nord Pool B 2008 roxy
o0beM (GUHAHCOBBIX J0roBOopoB B 10 pa3 mpeBbiman ¢GuU3NYECKH 00BbeM
POJAHHOM AMEeKTposHeprun. To ecTh Kax bl KIiIoBaTT—4ac nepenpoganaics 10
pa3. COOTBETCTBEHHO, 3TO HE MOXKET MPUBECTU K CHIKEHUIO Tapudos. [ToaTomy,
nenasi BBIOOp MEXKIY PBIHKOM ¢ MOHOIOJHMEH, Haa0 T[OMHHUTb: PBIHOK
sbdexTuBHEE TaM, TlIe pealbHO MPHUCYTCTBYET KOHKYpPEHIMsA, a HE TaM, TJe OH
co37aeTcsl MCKYCCTBEHHO M TOJJEPKUBACTCS WUIIO3US KOHKypeHIuu. Jlyurie
COBEpIIEHCTBOBATh  TOCYIApCTBEHHOE  PEryJMpOBaHME, YE€M  IBITaThCA
NOAJAEPKUBATH WIITIO3UIO PhIHKA. [S]

I'maBa Munskonompazsutusi PO OnpBupa HabuynnmHa Ha 3acemaHuu
I'occoBeTa, MOCBAIIEHHOTO BOMpocaMm 3yeKTpo3Hepretuku B mapte 2011 ropa.
HAIIOMHWJIA, YTO Ha TEPBOM dTarne pedopMbl SIEKTPOIHEPTETHKU Ipeiaranach
MPUBATU3AINS CETEBOTO KOMITJIEKCA, TaK KaK pa3paboTInku pedopM IUIaHUPOBAIH
J0CTUYb KOHKYPEHIIMHU B 3ToH chepe. «Ho HykHa 71 31€Ch KOHKYPEHIIHS - BOIIPOC
CHIOpHBINY, - ckazana D. Habuyminaa, 106aBWB, 9YTO JUYHO OHA HE YBEPEHA B €€

HeoOxonmumocTtu. [lo MHEHHWIO MHHHCTpPA, HEOOXOAMMO OOeCIeunBaTh, MPEKIC



BCETO, TMPO3PAYHOCTh  JICSTEIBHOCTH  CETEBOrO  KOMIUIEKCA, a  TaKxKe
3¢ (PEeKTUBHOCTH €ro peryiupoBaHus. [6].

CyiectBoBaHue €CTECTBEHHBIX MOHOIIOJIUN HEBO3MOKHO oe3
CIIEUAIBHOTO KOHTPOJISL CO CTOPOHBI IPYTUX MOAPA3JEICHUN IKOHOMUKHU. ITOT
KOHTPOJIb OCYILECTBISIETCA TOCYIapCTBOM, KOTOpPOE CIEIUT 3a BBINOJIHEHUEM
OCHOBHOM (DYHKIIMM €CTECTBEHHBIX MOHONOJMA — CO37aBaTh YCJIOBUS IS
pPa3BUTHUS APYTUX OTPACIIEH.

Cratpsa 4 @enepanbHoro 3akona ot 17 aBrycta 1995 roga N 147-03 P® «O
€CTECTBEHHBIX MOHOIOJUAX» (C M3MEHEHMSIMU U JIOTIOJTHEHUSIMH) PETYJIUPYET B
Poccuiickoit ®@enepannn AesITEIBHOCTh CYObEKTOB €CTECTBEHHBIX MOHOIOJUN B
KOHKPETHBIX cdepax HSKOHOMHUKH. B  3JIE€KTpOIHEpPreTHKE eCTECTBEHHO-
MOHOTIOJIbHBIMHM BUJIAMHU JICSITEIIHHOCTH MPHU3HAIOTCS TOJIBKO YCIYTH IO Tiepeaade
AIIEKTPUUYECKON SHEPTUU, YCIYTHU MO Tepeaade TEeIUIOBOW SHEPTrUU U YCIYTH 10
OTIEPATHBHO-IUCTIETYEPCKOMY YIIPABICHUIO B AJICKTPOIHEPTETUKE.

Yceinyru o TpaHCIOpTUPOBKE 3IIEKTpodHEprun B Poccuiickoit denepannu
ocymectBiger OAO «Xomauar MPCK», co3maHHBIA B pe3ylibTaTe

peopranm3anuu B popme Boigenenus 3 OAO PAO «ESC Poccumny» B 2007 romay

OAO «Xonguar MPCK» - 370 G yHKITMOHUPYIOIIAs B CEKTOPE JIEKTPOIHEPTETUKHI
P® ympaBnsromas  KoMmmaHus, OOBCAMHSOMAS B  CBOGH  CTPYKType
MEXPETHOHAIBHBIC  paclpe/eIuTeIbHbIE  CETEBbIE  KOMIIAHMH,  HAy4YHO-
UCCJIEOBATEILCKIE M MPOCKTHO-KOHCTPYKTOPCKUE MHCTUTYTHI, CTPOUTEIbHBIE U
cobiToBrie Opranmzanuu. Oxono 100 dunmanoB MPCK pacnonoxxkensl Ha
Tepputopun 69 cyobekToB P®. MIMyIliecTBEHHbI KOMIUIEKC XOJIAUHIA BKIIFOYAET
MaKeThl aKIui 47 aKIMOHEPHBIX JOYCPHHUX M 3aBUCHMBIX OOIIECTB, B TOM YHCIIC
KOHTPOJIbHBIE TakeThl B 11 omepalMoOHHBIX  pacHpeaeTuTeIbHO-CETEBhIX
komnanuax. AxuuaMu OAO «Xommuar MPCK» Bmaneror 6osee 300 TwICSY
aKIMOHEPOB, B TOM uuciie rocyaapctBo (okojo 53%), «I'azmpom» (Oomee 10%),
apyrue opugudeckue W ¢pusndeckwe nuna. OOmas MpPOTSIKEHHOCTh CeTel

komnanuii, Bxoasuux B Xouauar MPCK, mpeBbimiaeT 2 MitH KM.[7]


http://ru.wikipedia.org/wiki/%D0%95%D0%AD%D0%A1_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8_(%D0%BA%D0%BE%D0%BC%D0%BF%D0%B0%D0%BD%D0%B8%D1%8F)

[IpaBUTENBCTBO COXpaHSET 3a COOOM MPaBO OMNPENETSATh PETHOHATbHBIE
TPaHUIBl JIEATEIHHOCTH E€CTECTBEHHOTO MOHOIIOJINCTA, PETYIUPOBAaTh KadyeCTBO
€r0 YCIIYT U KOHTPOJIHMPOBATH LIEHBI, KOTOPHIE OH MOXKET Ha3HAUaTh.

B COBPEMEHHOU Poccun  pousb €CTECTBEHHBIX  MOHOIIOJIMMI—
tapudoobpazoBanre. Ho MoHomonuss He mpocTto oOpa3yeT leHbl. MoHomoIus
yIEHIeBIIIeT Ce0ECTOMMOCTh MPOU3BOAMMOTrO TPOAYKTa. A A TOTrO, YTOOBI
MOHOIIOJUCT HE TMOJy4yall CBEpXIPHUObLIM, a LEeHa «pacKiaablBajach» Ha
noTpeOUTENs W KOMIAaHMsl TMoJlydaja «HOPMalIbHYIO» MPUOBLIH, TOTOMY 4TO 0€3
KOHKYpPEHIIUM HUYTO JPYroe He MOXKET 3aCTaBHTh €0 CHIXKATh IICHBI, JAJISI 9TOTO
NPaBUTEIHCTBO YCTAHABIUBACT PEryJIHMPOBAHUE TICH.

PaznuuaroT Takme METONBI PETyIUpOBaHHUA TapUPOB ECTECCTBECHHBIX
MOHOIIOJIMM, Kak "3aTparbl TUitoc npuObUL" (cost plus) m "uenoBod moTosOK"
(price cap). IlepBbiii METO HE CO3/1a€T CTUMYJIOB K 3Q(EKTUBHOCTH, €CTh MPSMOU
UHTEepeC IMpeyBelnynBaTh 3aTparhl. [IpoOiema BTOpOro Meroda - BCIEICTBUE
acUMMETpUM  HUH(pOpMAIMU  MEXAY  E€CTECTBEHHBIM  MOHOIOJUCTOM  H
PETYJIMPYIOIIUM  OpPraHoM TMOCJEIHUM, OPUEHTHPYSICh JIMIIb HA  OTYETHI
PETYIHPYEMOTO TPEANPUATHS, MPAKTUUECKH HE B COCTOSSHUU TOYHO ONPENETUTH
TOT HayaJbHBI YpPOBEHb «IIEHOBOTO IOTOJIKA», MPU KOTOPOM €CTECTBEHHBIM
MOHOTOJIUCT, paboras 3(QPeKTUBHO, HE HaKaIIMBaJl Obl yOBITKH. B kauecTBe
opueHTHpa ("dTa;moHa")  PEryaATOpP  MOXKET  paccMaTpuBaTh  HaumbOolee
a3 PeKTUBHBIC TPESANPHUATHS OTpPACIU. DTa Haes IMOJIy4yuiIa Ha3BaHHUE "ITaJOHHOMN
koHkypeHnuu" (yardstick competition), a HWHCTPYMEHT €€ peaau3aluu -
"6enumapkunra" (benchmarking). OnHako UCHOIB30BaHUE MPSAMOU KOHKYPEHIIUH
3a PBIHOK SIBIIsIETCA OoJiee ACHCTBEHHBIM MEXaHU3MOM YCTAaHOBIJICHHUS HAYaIHHOTO
ypOBHA '"IIEHOBOTO TMOTOJKA", 4yeM OCEHUYMApKWHT, MOTOMY YTO OOBEKTHUBHBIC
paznuums B U3JEPKKAX M acUMMETpusi WHGPOPMAIMHA 3aTPYAHSIOT MPSMOE
CpaBHEHHE MPEANPHUATUI MEX Ty co00it [5].

I'ocymapcTtBenHoe perynmupoBanue IieH (TapudoB) TpoaykKiuu (ycmyr)

HpeI[HpI/IﬂTI/If/'I - CCTCCTBCHHBIX MOHOIIOJIMCTOB OCYIICCTBILCTCA Ha OCHOBC



METOJIOB M3JIOKEHHBIX B cTathe 6 DenepanbHOro 3akoHa ot 17 aBrycra 1995 rona
N 147-®3 «O ecTecTBEHHBIX MOHOIOJIUAX» (C U3MEHEHUSIMU U JIOTIOJTHEHUSIMHU ).

UToObI yAOBIETBOPSITH MOTPEOHOCTH PKOHOMHUKUA M COIMAIBLHON cdephl B
ANEKTPOIHEPTUU, DHEPreTHKa JODKHA Pa3BUBATHCSA OINEPEKAIOIUMU TeMIIaMU.
OpHako, M3HOC OCHOBHBIX (POHJIOB B OTpacid MNPUOJU3WICSH K KPUTUYECKHUM
3HAYEHUSIM, a 3aTPaThl HAa SKCILTyaTaIMIO BO3PACTAIOT.

[Tpesunent Poccun JI.A. MenseneB Ha 3aceganuu mnpesuauyma ['occoBera
P®, nocBsinieHHOM (YHKIIMOHUPOBAHUIO HJIEKTPOIHEPTreTUYECKOro KoMiuiekca PO
3asBuIl: «PeanbHOll yrpo30oi Hallero 3KOHOMHYECKOI'0 pOCTa CTajo YBEIMYEHHE
LIEH Ha 3JieKTpodHepruto.» Jlanee /[.A. MenBeneB BbIHYXA€H ObUT MPU3HATH, YTO:
«OnHOM M3 ocTpeHImMX MpoOJeM OTpaciu SBISIETCS MOPaIbHO U (U3HUECKH
ycTapeBias uHppacTpykrypa.» Jloms o6opynaoBanus, padotatomiero 6omee 30 mer,
COCTaBIISICT B ceTeBOM Komiuiekce Oonee 50%. [6].

HeiictBytomas g0 1 suBaps 2011roga cuctema TapudHOro peryaupoBaHUs
«3aTpaThl IUIIOC» COJIepXkKaia CYLUIECTBEHHbIE OTPAHUYEHMS [JIsi WHBECTHULIMI B
CTPOUTENBCTBO M PEKOHCTPYKIMIO SHEProoObekToB. HanekHbIM, peasbHbIM
UCTOYHUKOM HMHBECTUIIMMA B MOJIEPHU3ALUIO U PACIIMPEHHUE BIEKTPOCETEBOIO
KOMIUIEKCA, B CHM)KEHHE MOPAJIBLHOTO U (U3MUECKOr0 M3HOCA SHEPTreTUYECKOTo
000OpyZOBaHUS SIBIAIOTCS Tapu(bl, PETyIUpyeMble IO METOAY JTOXOJHOCTH
nHBecTHpoBaHHOro kanutana (RAB). B cooTBeTcTBUM ¢ MeTOH0JIOTHEN pacueTa
Tapu(QoB MO TPUHIUIY TapaHTUPOBAHHOTO BO3BpaTa Ha pEryaupyeMyro 0azy
aktuBoB (RAB), Tapudsl dopmMupyroTcs perymupyroIMMHA OpraHaMd TaKUM
00pa3oM, 4TO0ObI BJIOKEHHbIE HHBECTOPOM CPEJICTBA BEPHYIUCH K HEMY B T€UCHHE
OIPEEIICHHOI'0 BPEMEHH € ITPOLIEHTOM Ha IPHUBJICYEHHBIN KaluTal.

Meron RAB mnpeaycMaTpuBaeT BBEIEHUE TAKOTO METOAA PETrYJIMPOBAHUSA
Tapu(oB, KaK CpaBHUBAHHE KOMIaHWH - "OeHuMmapkuHra'. JIJIs MCroIb30BaHUS
storo metona B Xonauare MPCK pa3pabateiBatorcs cxembl cOopa u 00pabOTKH
uHbOpMAaITIH.

KnroueBpimu rnapamMeTpamMu RAB-perynupoBanus SIBIIFOTCS

JIOJITOCPOYHOCTh M HEU3MEHHOCTh YyCTaHaBIMBaeMbIXx TapudoB. Ha HOByIO



CUCTEMY Tapu(HOrOo pEeryJupoBaHUsl Mepeuuid 59 peruoHoB B 30HE
OTBETCTBEHHOCTH JIOYEPHUX PACHPEACIUTENBHBIX JJIEKTPOCETEBBIX KOMIIAHUM
Xonauura MPCK, B Tom uucne ¢ 1 suBaps 2011 roga dunuan MPCK-Ilentpa
«KocTtpomasnepro».

ITocne 1 sguBaps 2011 roma  OpOM3BOAMTENH,  OMNPEICICHHBIE
[IpaButenscTBOM P®, 00s13aHbI 3aKIIOYUTH TOTOBOPBI MOCTABKU 3JIEKTPOIHEPTUU
rapaHTUpyIOIMM nocTaBmukaM Ha 3 roxa. Ho nmaxe mnocre 2014 ropa
rocy/IapCTBO OCTaBIsieT 32 COOOM MpaBO BBOJAUTH MpENENbHbIE YPOBHHM II€H Ha
AIEKTPOIHEPTHUIO, MPEAYCMOTPEHHBIE 3aKOHOAATENbCTBOM P® u B mnopsake
ycTaHoBiieHHOM [IpaBurensctsom PO.

N3 Bcero BhIIIECKAa3aHHOTO MOYXHO CAENATh HECKOJIBKO BBIBOJIOB!

1. I3 Bceil 3lEKTPOIHEPTETUUECKON OTpacid MOJ MOHATHE €CTECTBEHHOMU
MOHOMOJIMA  TOMNAJalT TOJBKO pACHPEACIIEHUE U IOCTaBKa KOHEYHBIM
NOTPEOUTEIISAM.

2. KoHKypeHIUsI B TaHHOM €CTECTBEHHO-MOHOIIOJIBHOM CEKTOPE BO3MOKHA
TOJIBKO 3 IIPaBO BJIAJICHUS CETAMU.

3. PerynupoBanue TapupoB MpH TPAHCIOPTUPOBKE 3IEKTPOIHEPTUU

OCYIICCTBIACTCA 9YCPC3 CCTCBBIC KOMITAHWHU 10 KOHTPOJIEM IoCyaapCTBa.
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