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CoBepuieHCTBOBaHHE MeXaHU3Ma Tapu(pooOpa30BaAHUA HA YCJIYI'H
10 nepeaaye IEKTPUYECKON IHEPIMU PErMOHAJBHBIX CETEBbIX KOMIAHUH
O.B. MupoHeHko

(KocTpoMmckoii rocyaapCTBEHHBIM TEXHOJIOTHYSCKHA YHHBEPCUTET

B cratbe paccMOTpeH MeXaHM3M YCTAaHOBJEHUS Tapuda Ha YCIYrd IO
nepenaye 3JIEKTPUUYECKON »Hepruu. YkazaHbl (efepalbHble U PErHOHANIbHbBIE
¢dakTopsl, BaMsIOUME HAa GopMupoBaHue Tapuda s KOHEUHOTO MOTPeOUTENs.
JlaHa cpaBHUTENIbHAs XapaKTEPUCTHKAa METOA0B Tapu(pooOpa3oBaHUA: METOAA
«3aTpaThl IUIIOC»; MeToAa «uHAeKcauum»; meroaa «RAB-perynupoBanue».
[IpencraBienbl pe3ynbTaThl pacyeTa Tapuda pa3IuyHbIMA METOJaMU Ha

npumepe punnana OAO «MPCK Lentpa» — «Koctpomasuepro.

Tapud, tapudoobpazoanue, meron «RAB-perynmupoBanue», MeTo]
«3aTpaThl TUTIOCY, METOJ «MHJIEKCAIIMNY, dJIEKTPUUYECKas SHEPIHsl, HE00Xo1uMas

BaJIoBasd BBIPpYYKA, IIOAKOHTPOJIBHBIC PACXOAbI, HCIIOAKOHTPOJIBHBIC PACXOIbI.

Enunas snextposnepreruyeckas cucrema (EDC) Poccun oxBaThiBaeT
BCIO OOXKUTYIO TEPPUTOPHUIO CTPAHBI OT 3aMaHBIX TPaHUIL 10 paiioHa JlanbHero
Boctoka u sBiseTcs OAHUM U3 KPYMHEHIIMX B MHUpPE IEHTPAIU30BAHHO
yIpaBisieMbIM SHEProOObEIUHEHHEM.

3HaueHUE BIEKTPOIHEPTETUKUA B 3KOHOMUKE Poccuu, Tak ke Kak U B €€
OOIIECTBEHHON >KM3HU TPYAHO TMEPEOIEHUTh — H3TO OCHOBA COBPEMEHHOM
KU3HU. DHEPreTuKa HCTOPUYECKH SBIAETCS camMOil 3HAYMMOW OTpaciibio B
Poccumn, kortopas o0inamaeT CymIECTBEHHBIMH 3amacaMu  dHEPTeTHYECKHX
MCKOIA€MbIX ¥ MOTEHITUAIOM BO300OHOBIISIEMBIX HCTOYHUKOB, BXOJIUT B JIECATKY

HanOoee 00eCTICUCHHBIX IHEPTOpECypcaMu ToCyIapCTB.



[losiBienne B mMoOcCleHEE BpeMs BBIHYXIACHHBIX HEONTUMAIbHBIX
PEXKUMOB pPabOTHl DJIEKTPOCTAHIUM, YBEJIWYEHHUE PEBEPCUBHBIX IMEPETOKOB
MOITHOCTH TIO JIEKTPUUYECKUM CETAM MPUBEIU K YBEIUYCHUIO OTHOCHUTEIIbHBIX
MOTEPH IICKTPOIHEPTUU.

[IpoGnemoii oTpaciau TakXe SBISETCA HU3KUMH YPOBEHb ILUIATEXKel
noTpeduTeNie 3a OTMYIIEHHYIO WM DJJIEKTPUUECKYH0 3Hepruro. Hemmatexu
noTpedureneld BeAyT K HEIOCTATKy OOOPOTHBIX CPEACTB, POCTY IeOUTOPCKOM
32/I0JIKEHHOCTH YHEPrOKOMITAaHUHM, NePUIIUTY TOIUIMBA HA AJIEKTPOCTAHLMIX U
CBS3aHHOMY C HHUM BBIHYXKJICHHOMY HEONTUMAIbHOMY PEXKUMY 3arpy3Ku
aNeKTpocTaHIui. PacTyT 3aTparthl, CHIKAaeTCs IKOHOMUYecKas 3 (PEeKTUBHOCTH
pabotel oTpaciu [1].

Hapsiny ¢ HemmatexxamMu HWMEIOT MECTO HEIOCTaTKM B TapudHOU
noymtuke. B Hactosiiee Bpemsi ycTaHOBJIGHHE Tapu(OB SIBISETCS OJHOW U3
[JIABHBIX TIPOOJIEM B OTpaciu dJeKTpuueckor osHepretuku. I[lostomy, B
HacTodIlee BpeMsi Bompoc TapudooOpa3oBaHUs Ha YCIYrd IO Tepeaade
ANEKTPUUYECKOU SHEPTUU SIBIISIETCS aKTyaJIbHBIM.

DIEeKTpOIHEPreTUKA SIBISETCS OJHOM U3 BEAYIIUX OTPACIEN pOCCUUCKOMN
SKOHOMUKH, B HACTOSIIEE BpeMs Ha €€ 00 npuxoautcs okosno 10% BamoBoro
BHYTPEHHEro TMpoaykTa cTpaHbl. (COBpPEMEHHBIM 3IIEKTPOIHEPreTUUECKU
komIuiekc Poccun Brimrouaetr moutu S00 snekrtpoctanuuii: okoiao 400 u3 HUX
npuHaziexar komnanusm OI'K (onroBeie renepupytromue komnanun) u TT'K
(TeppUTOpPUATBEHO TEHEPUPYIOIINE KOMIAHUH) €AMHUYHON MOUIHOCTBIO CBBILIE
5 MBt, a takxke 10 atomubix craHnmii. OOmas ycTaHOBIEHHAsT MOIIHOCTH
anekTpocTtaniuii Poccun cocranser 220 teic. MBT [2].

YcraHoBineHHass ~ MOIMHOCTh  IMapka  JaeuctByromux B Poccum
AJIEKTPOCTAHIIUM O TUIIAM TE€HEpaIld UMEET CIEIYIONIyIo CTPYKTypy: 21% —
9TO OOBEKTHI TUAPOIHEPreTukH, 11% — aTomHbBIe dneKkTpocTanmmu U 68% —
TEIJIOBBIE 3JIEKTPOCTAHIIMU. B CTpyKType MNpPOM3BOACTBA JJIEKTPOIHEPTUH U

reHepUpyIoImuX MomHocTed B Poccun Hambounblmas m0isi TPUXOIUTCS Ha



TEIUIOBBIE 3JIEKTpOCTaHIMU. Ha mnpuiauBHBIE 3JEKTPOCTAHLIMM, COJHEYHbBIE U
BETPORJIEKTPOCTAHIIMM MPUXOJUTCA HE3HAUMTENbHAs 0Nl B IPOU3BOJCTBE
AJICKTPOIHEPTUU U TeHEepHUpYIOIKX MorHocTel (Menee 0,1%) [2].

ATOMHBIE 3EKTpOCTaHIMU B Poccuu coCcpeoTOUYEHbI B SHEPrOCUCTEMAX
Ilentpa, CeBepo-3anaga u lOra, a ruaposnexkrpoctanuuu — KOra, Cubupu u
HNansHero Bocroka. OTMETHM, 4TO NOTEHUMAN Pa3BUTUS THAPOIHEPTETUKU B
Poccun ucnons3yercs He 6osiee uem Ha 20%. J[od10 aTOMHBIX 3J1€KTPOCTAHIIUM
B IIPOM3BOJICTBE 3JIEKTPOIHEPIMM B COOTBETCTBHM C IaHamu [IpaBuTenbcTBa
P® B 2012 roay mnanupyercs yBenuuuTh 10 25% [1].

[lo omeHkam creuuagucToB, OOIIMKA YPOBEHb HM3HOCA T€HEPUPYIOUIUX
MOIIIHOCTEN HaXOAUTCSA Ha ypoBHE 65-75% B 3aBucuMmoctH OT peruona. [lpu
satoMm 10 40% oOopynoBaHusi TUIPOICKTpocTaHIuid u  Oonee 20%
000pyZI0BaHUs TEIUIOBBIX 3JICKTpOCTaHIuit Beipadorano 100% pecypca [3].

Ha teppuropun Koctpomckoii o6nactu neiicrsyet ¢punuan OAO «MPCK
Ientpa» — «KocTtpoMasHepro», OCHOBHBIMH BUAAMU JESATEIBHOCTH KOTOPOTO
SABIISIFOTCSL:

- meperaya 3JIEKTPO’HEPIHMM (TPAHCIOPT HIIEKTPOIHEPTUU IO CETSIM
0,4-110 kB Ha tepputopun Koctpomckoit o6acTtn);

- TEXHOJIOTUYECKOE MPUCOECTUHEHHUE TOTpEeOUTENEH.

JlaHHbIE BHJIbI JEATEIBHOCTU SBJSIOTCS MOHOIOJBHBIMU U IOJJIEKAT
rOCyJapCTBEHHOMY PETYJINPOBAHUIO.

Tapudsl Ha mnepenauy SICKTPOIHEPrMU M pa3Mep IJIaThl  3a
TEXHOJOTMYECKOE MPUCOEAVNHEHNE YTBEPKAAOTCS JlenmapTaMeHTOM TOILUIMBHO-
OHEpreTudeckoro komruiekca u Tapuduort momutuku (ATOK wu  TII)
KocTtpomckoit obnacTu.

I'maBabIMEU cTpaTerndeckumu nensmu ¢unnana OAO «MPCK Llentpa» —

«KocTpomasHepro» siBISIOTCS:



- MOJHOE M HAJAEKHOE O0ECIeUYeHHE HACEJIICHHs U SKOHOMHKU PErruoHa
AHEpropecypcaMu 1O JOCTYIHBIM U, BMECT€ C TEM, CTUMYJIUPYIOUUM
AHEprocOepeKeHUe 1eHaM;

- CHIDKCHUE PUCKOB M HEJIOIMYIIEHUE PA3BUTHUS KPU3UCHBIX CUTYaAIIH;

- CHIDKCHHE YICNIbHBIX 3aTpaT Ha MPOU3BOJICTBO SHEPrOPECYPCOB;

- MPUMEHEHUE YHEProcOeperarnX TEXHOJIOTUN U 000pyI0BaHU;

- COKpAIllEHHE TIOTePh MPU TPAHCIIOPTUPOBKE DIICKTPOIHEPTUH;

- popMupoBaHHE TEPCHEKTUBHBIX CXEM H MPOrpaMM  Pa3BUTHS
AJEKTPOCETEBOI0 KOMILJIEKCA KOMITaHHH;

- yBeJIMYCHUE (PUHAHCOBOM YCTOWYMBOCTH KOMIaHuH [4].

Oumuan  OAO «MPCK Ilentpa» — «KocTpomasHepro» sBIsieTCs
€CTEeCTBEHHOW MOHOIIOJUEH IO Tiepeiadue AIEKTPOIHEPTUU B CBOEM PETHOHE.

B  nactosmee Bpems  punmman  OAO  «MPCK  Ilentpa» —
«KocTtpomasrnepro» oocnyxkuBaet 6 279 noacraniuii 0,4—110 kB momHOCTHIO
oonmee 3 000 MBA. TIlporsbkeHHOCTh JUHHME 3ekTponepenaun 0,4—110 kB
COCTaBJISICT OKOJIO 24 THICAY KHIOMETPOB [4].

B psine oGnacTeit 30HBI ppIHKA COBITA YCIIYT MO Mepeaayde MeKTPOIHEPTUH
¢unmnanamu OAO «MPCK llenTpa» NpHUCYTCTBYIOT WHBIE TEPPUTOPHAIBHbBIC
CETEBbIE OPraHU3allMM, OKAa3bIBAIOIIME AHAJOTUYHBIE YCIYTd MO TPAHCHOPTY
AIEKTPOIHEPTUH.

OcHoBHbiMH KOHKypeHTamu ¢unuana OAO «MPCK DLentpa» -
«KocTpomasHepro» Ha pPbIHKE TEXHOJIOTMYECKHX MPUCOCTUHEHHUN SIBISIOTCS
Tepputopuanbhubie ceTeBble opraHuzanuu (TCO) B Takux peruoHax, Kak
bpsiackas, Boponexckas, Kypckas, Jlumenkas, OpnoBckas, TamOoBckas,
Tsepckas u SIpocnaBckasi 0671acTu.

CxeMa mOCTaBKM »3JeKTpuueckod sHeprun Ha KocTpoMckoil pBIHOK
BBITJISIAUT CJIEIYIOIIUM O0OpPa30M.

OCHOBHBIM MOCTABUIMKOM 3JIEKTPUYECKOW SHEPTUU SBISIETCS OINTOBBIN

phIHOK  3nekTpuuectBa u  MomHoctH  (OPOM). OPOM  nocraBuseT



anektpodHepruro B Koctpomckyro cObiToByto komnanuto (KCK). Ot Hee
ANEKTPOIHEPIUsd HIAET K MPSAMBIM MOTPEOUTENIM M CETEBOM OpraHu3aluu
¢pumnan OAO «MPCK Ilentpa» — «Koctpomasnepro». TepputopuanbHbie
CETEeBbIE OPraHM3aIMU MOIYYaloT 3JeKTposHepruto oT gummana OAO «MPCK
Hentp» — «Koctpomasuepro», Ho TCO, B cBoro ouepeap, 00eCHEeUnBaAIOT
ANEKTPUUECKON AHEpruen ceds u ONMKallliuii HAaCeIEHHBIM MYHKT, MPU ATOM
ceTeBas opraHusanus JoikHa omatute TCO oty yemyry.

PaccmoTpuMm MexaHu3Mm TapudooOpa3oBaHMs Ha YCIYrd IO Iepenaye
AIIEKTPUUECKON IHEPTUU PETHOHATBHBIX CETEBBIX KOMITAHHUM.

Lensitmu TapuHOTO peryaupoBaHust ABISIOTCS:

- 3alIUTa YKOHOMHYECKUX WHTEPECOB MOTPEOUTENECH OT MOHOMOJIBHOTO
MOBBILIECHUS TAPUPOB;

- CO3JaHHME MEXaHU3Ma COIJIACOBAHUS HMHTEPECOB MPOU3ZBOAUTEIECH U
noTpeduTeNnen AMEKTPUIECKON U TETJIOBOW SHEPIHH;

- (opmMupoBaHHE KOHKYPEHTHOH Cpelbl B 3JIEKTPOIHEPreTHUECKOM
KOMIUIEKCE JUIsl TOBBIMIEHUS A((EKTUBHOCTH €ro (yHKIHUOHUPOBAHUA U
MUHUMM3ALIHN TapUQOB;

- CO3J1aHue SKOHOMMYECKHUX CTUMYJIOB, o0ecneunBaroIuX
UCMOJIb30BaHUE HHEProcOEperarouxX TEXHOJOTUH B  MPOU3BOJICTBEHHBIX
npoleccax;

- o0ecrnieyeHre IOPUINYECKUM JINLAM — [IPOU3BOJUTEINSAM HJIEKTPUUECKON
SHEepruu (MOILHOCTH) HE3aBUCHMO OT OpPraHM3allMOHHO-TIPABOBBIX (OpM IpaBa
pPaBHOTO JJOCTYTIA HA OTITOBBIA PHIHOK [5].

B nacrosimiee Bpemst TapudooOpazoBaHre B 00JIaCTH IIIEKTPOIHEPTETUKH
3aKOHO/IaTeIbCTBO Pa30MBAET HA TPU PHIHKA:

1) Tapu(bl Ha MEKTPUIECKYIO SHEPTHIO HA ONITOBOM PBIHKE;

2) Tapudbl Ha MIEKTPUICCKYIO SHEPTUIO HA POSHHYHOM PBIHKE;

3) Tapudsl Ha YCIyTH, OKa3blBa€MbIe Ha ONTOBOM M PO3SHHUYHOM DPBIHKAaX

AJIEKTpUYECKOW dHepru [5].



TapudooOpazoBaHue yclIyr B 3JIEKTPOIHEPIeTHKE, OKa3bIBAEMBIX Ha
ONTOBOM M PO3HUYHBIX PBIHKAX AJIEKTPUUYECKOM SHEPrUHU, OTHOCATCS K chepe
JNEUCTBUSL €CTECTBEHHOW MOHOIOJWU, U B COOTBETCTBUU ¢ DenepanbHbIM
3akoHOM «O0 snekrposnepretuke» Ne 35-O3 ot 26 mapra 2003 r. npusHaeTcs
HEOOXOIUMOCTh IICHOBOT'O PETYJIMPOBAHUS ITHX YCIyT [6].

CornacHo 3aKOHOAATENbCTBY, AESITEIIBHOCTh CYOBEKTOB €CTECTBEHHBIX
MOHOMOJINN PETYIUPYETCS MOCPEACTBOM JBYX METO/OB:

- IICHOBOE PETYJIMPOBAHUE, OCYIIECTBISIEMOE MTOCPEACTBOM ONPEACICHUS
LEH WM UX NPEACIbHOIO YPOBHS;

- OIIpEEIICHUE noTpeduTene, NOJIEKAIINX 00s3aTEIbHOMY
00CITy’)KMBaHHIO, U YCTAaHOBJICHHE MUHHUMAJBLHOTO YPOBHS MX oOecrieueHus (10
HACTOSIIIEr0 BpPEMEHHU 3TOT METO/I Ha IIPAKTHKE He MpuMeHsics) [7].

Tapudsl Ha ycayru mo mepegade SJIEKTPUYECKON SHEPTUM IO €IUHOMN
HAIlMOHAJIBHOM JJIEKTPUYECKOM CETH M MO PaCIPENCIUTEIbHBIM CETIM,
OTIPENIENAIOTCS TyTeM JeleHus HeoOxoaumon BamoBoi Beipydkn (HBB)
OpraHu3aluu, OKa3bIBAIOLIMX  JAaHHbIE  YCIyI'H, Ha  CYMMapHYIO
IPUCOETUHEHHYIO (3asBJIEHHYIO0) MOIIHOCTh MOTPEeOUTENeH YyCayr B pacueTHOM
NEPUOJIE PETYIUPOBAHUS U PACIIPEAEIISIOTCS MO YPOBHIM HANPSKEHUSI U UHBIM
KPUTEPHUSIM, YCTAaHOBICHHBIM 3aKOHOAATEILCTBOM [1].

[InaTta 3a TEXHOJOTMYECKOE MPUCOEIUHEHHE K DIEKTPUUYECKUM CETSIM
IPOU3BOJIUTCSA OpPTaHU3aAUAMH ((PU3NUYECKUMU JIMIIAMH ), TIOAABIIUMU 3asIBKY Ha
BbIJaYy TEXHHUYECKUX YCJIOBUM HAa TEXHOJIOTMYECKOE TMPUCOEIUHEHHE K
AIEKTPUUYECKUM CETAM B 3JIEKTPOCETEBYIO Opranu3anuio. B pasmep miaTel 3a
MIPUCOEIMHEHNUE BKJIIOYAIOTCS CPEJICTBA JUISI KOMIICHCALIUM PACXOJ0B CETEBOU
OpraHv3allMd Ha  TPOBEACHUE MEPONPHUATHUA 1O  TEXHOJOTHYECKOMY
MIPUCOEANHEHUIO HOBOTO 00BEKTA K DJIEKTPUUECKUM CETSIM.

Tapudsr Ha  DICKTPOIHEPTHIO  YCTAHABIMBAIOTCA  PernoHanbHOM
sHepretTuueckoi komuccuend (POK) cyobekra P®. OcHOBHOU I€/bIO

nesrensHoctd POK sBisieTcss mpoBeieHUE €AMHON Tapu(HON MOMUTUKU Ha



TEPPUTOPUHN CYOBEKTOB PD B perymupyemblXx U CMEXKHBIX C HAUMHU OTPACIIIX,
HANpaBJICHHOW HAa YBEIMUYCHHE WHBECTHIIMOHHOTO MMOTCHIUAIIA, M YCTAHOBJICHUE
OamaHca WHTEPECOB TPOM3BOAUTENCH W TMOTPEOUTENeH HSHEPreTHUECKHX
PECYPCOB U UHBIX PETYIUPYEMBIX yciyT [2].

Mexanu3m  ycraHoBieHHs ~Tapuda Ha ycOyrm IO  Iepenade

AIIEKTPUYECKON SHEPTUHU MOKa3aH Ha pucyHke 1.

Puiman OAO PernonanbHas denepanpHas ciyx6a o
- «MPCK JHEpreTUYeCcKast Tapudam
g Hentpay — KOMHCCHS (®CT)
«Koctpoma- (PDK)
SHEPTO»
v v '
Hanpasnser B Hanpasnser B @CT [IprHUMaeT peuenus o
POK tapudnyro 000CHOBaHHBIC COIJIACOBAHUM WJIU
3as1BKY IpEeIoKEeHUs 00 OTKa3€ B COTJIACOBAHUU
YCTAaHOBIICHUH pemenuit POK k
NpEAEIbHBIX YPOBHEN pEryJIMPOBAaHUIO
TapuQoB Ha YCIYTHU MO Tapu(oB Ha yCIyrH MO
nepeaaye repenayde
AIEKTPUUYECKOU AIEKTPUYECKON SHEPIUU
SHEPIruu
!
POK yrBepxkaer YT1BepxkIaeT
TapuQbl HA YCIYTH 110 npeaebHbIe
nepegayn MaKCUMaJIbHbIE YPOBHU
AIEKTPUUYECKON | TapuQoB Ha YCIYTHU IO
DHEPTUM Ha nepegaye
TEPPUTOPHH 00JIACTH IEKTPUYECKON SHEPIUHU

Pucynok 1 — [opsamok NpuHSATHS PEIICHHS IO YCTAHOBICHUIO Tapu(oB

Ha yCIIYTH IO Mepeiade dIEKTPUUECKON SHEPTUH

Ha pucynke 1 mokazaHo, dro [jsi YyCTaHOBJIEHHS TapudoB Ha
aNeKTpuueckytro  sHepruro, ¢mwman  OAO  «MPCK  Ilentpay  —
«Koctpomasnepro» mpeactapisger POK mnpemyioxkeHus 10 YTBEPXKICHUIO

Tapu(dOB Ha IEKTPUUYECKYIO SHEPTUIO, B TOM YHCIIE:



- DKOHOMHYECKOE OO0OCHOBaHHME OOIIEH MOTPEOHOCTH Ha TMEPUOJT
peryinupoBaHuss B (UHAHCOBBIX CpeACTBaX MO BHAAM  PETYJIUPYyEMOM
NEeSATENbHOCTH; OIpEeAesieHHe BUAOB M OOBEMOB MPOAYKIHMH B HATypaJbHOM
BBIPAKEHUH, TIOCTaBISIEMbIX HAa MOTPEOUTENIbCKUN pPBIHOK, WM  YCIYT,
OKa3bIBa€MbIX Ha MOTPEOUTEIHCKOM PBIHKE;

- pacnpeneneHue oOuiel NoTpeOHOCTH B (PMHAHCOBBIX CPEACTBAX MEXKIY
BUJIAMU MPOJIYKLMHU MO BUJAM PETYIUPYEMOU AESATENbHOCTH; pacuyeT CPeIHEro
Tapuda Ha DIEKTPUYECKYIO DJHEpruro (pasmepa IiaTbl 3a YCIYrd) MO
AHEProcHabkarolIe opranuzaui U TapudoB (pa3MepoB IJIAThl 32 YCIYTH) MO
KaTeropusiM (rpymnmnam) noTpeouTenen.

[lo pesynbTaTam paccMOTpeHHsI MpeACTaBICHHBbIX MarepuaioB POK
YTBEPKJAET Tapu(Pbl HA AIEKTPUUECKYIO SHEPTHIO0, ANEKTPUUECKYI0 MOIIHOCTD,
no kareropusiM (Tpynmam) TOTpeOUTeNe peruoHa, O0OCIYyKHMBAEMOTO
bumuanrom OAO «MPCK Ilentpa» — «KocTtpomasHepro», a Takke paszMep
IUIaThl 3a YCIYTH, OKa3bIBaeMble Ha MOTPEeOUTENbCKOM pbiHKE. CocTaB yciyr
OmpejeNsieTcsl  UCXOJd U3  KOHKPETHBIX  YCIIOBUM  DHEProCHaOXEHUs
oTpeOUTEeINeH.

PernonanbHasi sHepreTuyeckass KOMHCCHSI COTJAacyeT IIPeIo’KEHHbIE
¢umnaiom  OAO «MPCK [entpa» — «Koctpomasnepro» Ttapudsr ¢
denepanbHON CITy)00M o Tapudam.

Tapudsl Ha PMEKTPUUECKYIO SHEPTUIO, MOCTABISEMYIO MOTPEOUTEISIM,
IIPENCTABIAIOT COOOM CyMMYy CTOMMOCTH €IWHHULBI 3JIEKTPUUYECKON SHEPTHH U
CTOMMOCTH YCIYT IO Iepefade NIEKTPOIHEPTUU. B cOOTBETCTBUM C MpaBUIIAMHU
HEJUCKPUMHUHALMOHHOIO JOCTylla K YycllyraM IO Iepenade 3IeKTPUYECKOM
SHEPrUM U OKA3aHUIO UX, BCE MOTPEOMUTENH, pPAacHOOKEHHbIE Ha TEPPUTOPUU
COOTBETCTBYIOIIETO cyObekTa Poccuiickoit denepany U NpuHAIIEKANIUX K
OJHOW TpyINe, HE3aBUCUMO OT BEJOMCTBEHHOW NPUHAIJIEKHOCTH CETEH,
JOJDKHBI  OIJIAYMBATh YCIAYTM MO Tepellade DIIEKTPUUYECKONM SHEPruv 1Mo

OJIMHAKOBBIM Tapudam [4].



B cooTBeTcTBMM € 3TUM pelIEHHMEM BO Bcex cyObekrax PO
perynupytonuM opranoM ¢ 2008 r. yCTaHOBJIEH €IUHBIA «KOTJIOBOM» Tapud Ha
yCIyI'M 1O T[epefadye dJIEKTPUYECKOHM HHEPruu, COrJacHO KOTOPOMY
MOTPEOUTENN PACCUUTHIBAIOTCS C TOM CETEBOM OpraHU3alMeil, K KOTOpOW OHH
PHUCOCTUHEHBI [2].

CyTh «KOTJIOBOTO» MeTojla (opMuUpOBaHUS Tapu(oOB, 3aKIIOYAECTCA B
nepepacrpeiefliecHud CpeJICTB MEXKAY CETEeBbIMH OpraHuzanusiMud. Bhauvane
IPOUCXOJUT MepepacnpeieieHue TOBApHOM BBIPYUYKHU CETEBbIX OpraHU3aluil ¢
TEM, 4TOOBI KaxxJas U3 HUX MOJIy4HJia CBOIO HEOOXOIUMYIO BaJIOBYIO BBIPYUKY,
B pe3yjibTaTe 4Yero MPOUCXOJUT IepepacnpesiesieHue JIeHEeKHbIX CpEICTB.
[IpenmyiecTBOM «KOTJIOBOTO» METOJa SIBISIETCS HaJIMYHUe E€JUHOTO IIEHTpa
OTBETCTBEHHOCTH 3a DJHEProCHa0XEHUE Ha TEPPUTOPUU o0mactu U
obecrnieueHue ee PUHAHCOBOM CTAOMILHOCTH.

«KotnoBoit» MeToa nmoapaszzensercs Ha iBa BUA:

1) «xoTen cBepxy»;

2) «koren cHuzy» [1].

B tabnuie 1 mpencraBieHbl NpeUMyIIECTBA U HEJOCTATKH 3TUX BUJOB.

Tapudsl Ha ycmyru mo mepegade 3JICKTPodHepruu auddepeHnupyoTcs
[0 YETBIPEM YPOBHSIM HAIpPsKEHUs (BBICOKHII YPOBEHb HAIPSKEHUS; CPEIHUN
YpPOBEHb HANpsDKEHUsT 1 KaTeropuu; CpeIHUM YpPOBEHb HaNpPsHKCHUS
2 KaTeropuu; HU3KUW YPOBEHb HAMPSDKCHHS) U YCTAHABIMBAIOTCS €IMHBIMU
(KOTIIOBBIMH) C y4e€TOM pPaBEHCTBa Tapu(oB IJisi BCEX MOTpeOUTened yciyr,
pPACIIONIOKEHHBIX HAa TEPPUTOPUU COOTBETCTBYyIOLIEr0 cyObekTa PO w
MOJIKJIFOYEHHBIX K CETSIM OJHOTO YPOBHSI HAIPSKEHUsS, U HE 3aBUCAT OT TOrO, K

CETSIM KaKou opraHu3alvy OHU ITOAKIIOYCHBI.



Tabnuia

1 —

10

[NPEUMVIIECTBA 1 HEAOCTATKHM BHAOB

«KOTJIOBOT'O» METOZJA TAPM®OOBPA30BAHUA

Bunanr [Ipeumyiiectna Henocratku
Hanuune equnoro ueHrpa OTcyTcTBUE BBIXOJIa MOJTYYaTEs
OTBETCTBEHHOCTH 3a CpPEACTB Ha KOHEYHOT'0 MOTpeOUTes
SHEProcHabKeHUe Ha (B cityuae Hamu4us
TEPPUTOPUU PETUOHA U €TO MPOMEKYTOYHOM CETH), UTO
¢dbrHaHCOBasi CTAOUIBLHOCTD, ONpPEAENSAET CIOKHOCTD
«Koten | 4To rapaHTHpPyET NOCTYIUIEHUE | B3aMMOOTHOIIEHHUM MO KOHTPOJIIO
CBEPXY» | CPEACTB CMEXHBIM CETEBBIM KauecTBa IHEPTrOCHAOKEHMUSI,
OpraHu3aIusiM. npoueaypaM OTKIFOUCHHUS
HETUIATCIBIIUKOB U T.].
Bo3mosknas puHaHCOBas
HECTAOMIIBHOCTH MEJIKOI'O
[IpsimbIe B3aMMOOTHOIIICHUS BJIAJICIbIIa CETEH U BO3MOIKHBIC
MOJTy4aTelisi CPEACTB C W3MEHCHUS OTHOIIICHUM
KOHEUYHBIM MOTpEeOUTENIeM, UTO | COOCTBEHHOCTH B T€UEHHUE MEepHOa
«Koren MTOBBIIIAET €T0 pETyJIMPOBAHMUS, YTO CO3/IA€T PUCK
CHU3Y» | OTBETCTBEHHOCTH 3a KQUECTBO | HEMOCTYIUICHUS CPEJCTB CMEKHOU
HEProcHAOKEHHUS. ceTeBOM opraHu3anuu; GUHAHCOBBIC
Y HAJIOTOBBIE PUCKH HUKECTOAIIUX
CETEBbIX OPraHU3AIU;
HEO0OXOIUMOCTD MPUBJICUCHUS
KPEAUTHBIX CPEACTB IS
MOTIOJIHEHHST 000OPOTHBIX CPEJICTB.

Ha pucynke 2 mpenctaBieHbl BHIIBI €IUHBIX «KOTJIOBBIX» Tapu(poB Ha

nepenavy 1eKTPUIECKON SHEPTUH.

Enunbie «xoTIOBBIEY» TapUQbI

i

OnHocTaBOYHBIHM Tapud

N

JIByxcTaBOUYHBIN Tapud

Pucynok 2 — Bujibl e1TMHBIX «KOTJIOBBIX» Tapu(pOB

JIByxcTaBO4HBIN Tapud mnpeaycMaTpuBaeT ONpeesieHHE ABYX CTaBOK Ha
KaXXJIOM YPOBHE HANPSIKECHUS:

- €IMHOM CTaBKHW Ha COJIepKaHME DIIEKTPUUIECKuX ceTeit (pyo./ MBT);
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- €IMHOW CTaBKM Ha OIUIATy TEXHOJOTMYECKOro pacxonaa (MOTephb) B
ANEKTPUYECKUX CETAX, OMPEAEISIEMOro MCXOAs U3 CBOOOJHOIO MPOTHO3HOI'O
Oananca (py6./MBT.4.) [1].

®unuan OAO «MPCK Lentpa» — «KocTpoMa’HEPTo» UCTIOJIB3YET METO/
«KOTEJ CBEPXY» C ABYXCTAaBOYHBIM Tapr(OM.

Ha ¢opmupoBanne Ttapuda mjis KOHEYHOTO TMOTPEOUTENS] BIUSIOT

(enepanbHbic U peruoHaibHbie GakTopsl (puc. 3) [2].

daxkTophbl, BIHSIONME Ha (HOpMHUpPOBAHUE Tapuda s
KOHEUYHOTO MOTPEOUTENS

N N

denepanbHbIe GAKTOPHI PernonanbsHbie (hakTOpbI
! v
3aTpaThl Ha MTOKYIKY Heob6xonumas BamoBas BRIpydKka
BJIEKTPUYECKOU SHEPTHUU C (HBB) cObITOBBIX Opranu3aiui
ONTOBOrO PbIHKA AJIEKTPOIHEPTUH 7
u MorHoctd (OPDOM)
T HeoOxonumast BanoBas BEIpy4Ka

(HBB) ceteBbIx opranuzanuii
Ycenyru @enepaibHOM CETEBOM

xommnanuu (PCK)
v Ounnan
Yeayru nHpPacTPYKTYPHBIX — OAO «MPCK Lientp» —
«KocTtpomasruepro»

opraHuzanuii (HEKOMMEpPUYECKOE
NapTHEPCTBO «aJAMUHUCTPATOP
ToproBoii cuctembl» — HIT ATC u
CHUCTEMHBIN ONEPATOP €AUHOU
SHEPTETUUYECKON CUCTEMBI —

CO EBC)

[Ipoune TeppuTopHUaIbHbIC
—> CCTEBBIC OpraHu3aluu

(TCO)

Pucynok 3 — ®@akropsl hopmupoBaHus Tapuda s KOHEYHOTO
noTpeOuTeIs
N3 pucynka 3 BumHO, uT0o deaepanbHbie (aKTOphl BKIIOYAIOT B ceOs
3aTpaThl Ha TOKYMKY AJIEKTPOIHEPTUH C OMTOBOTO PBIHKA JJICKTPOIHEPTUU U
MOIIIHOCTH W  OIulary yciyr (¢eaepalibHONW  CeTEeBOM  KOMIIAHWHM |

MHPPACTPYKTYpHBIX oOpraHu3zanui. PervonainbHbie (QakTOpbl  BKIKOYAIOT
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HEOOXOJIMMYIO BAJIOBYIO BBIPYYKY COBITOBBIX OpraHU3alMi M HEOOXOIUMYIO

BAJIOBYIO  BBIPYUYKY

CETEeBbIX OpraHU3aLNi,

KOTOPBIC HCIIOCPCIACTBCHHO

3aHMMAIOTCS NepeIaveit AEKTPUUECKON SHEPTUU TOTPEOUTENSIM.

Ha pucynke 4 noka3zan nporecc TaprudooOpa3zoBaHusi Ha IEKTPUUECKYIO

SHEPTHIO.

®unuan OAO «MPCK Lentpa»

TepputopuanbHbIE CETEBBIE

— «Koctpomasnepro» opranuzaiuu (TCO)
Tapudsi Ha Tapuds! Ha
YCTAHOBJIEHHE 110 JATOK u TII g Yoramosnenieno

Tepeiaue MEKTPUIECKOit % Tiepeniate
YrBepxjenne £ aJIeKTpUYECKOil SHEPrun
SHEPTHUH . =
< mpeleibHbIX| ypOBHEH o 5
§ TapudoB c|yaéTom =
S dbenepanpHbIX g A
5 K B
o dakTopoB 8 >
OAO «PCK E9OC» | 3 OCT P ZEN HIT ATC u
E occnn > & OAO «CO EDC»
A
% [Tpouecc yTEepmz[eHI/m g
® Oananca TgpuoB Ha =
yCIIyTH
< OAO «PCK ESC» n 8
4 nH()OpMaTMOHHBIX =
T W o O =
2 8 IUTIAT¢KEN o g
g E g &
OAO «®CK EDC» E a, ®CT Poccuu A HIT ATC u
. & $ 2 & | OAO «CO EDRC»
E S, 1.Marepanbl 1is 3 é
S (hopMHpOBaHYsS IPEACILHOIO 9:'3
& >

YPOBHS
2.3asaBienue 00
10 YTBEPIKICHY

TapudoB;
OTKPBITUH JIeNa
[10 Tapu(OB Ha

yCIyTHu To| mepeaaye
3asBiieHre 00 OTKPBITHH . 3asiBieHue 00 OTKPBITHH
ANEKTPUYECKOM SHEPTUU
Jieia o YTBEPKICHUIO Jielia 0 YTBEPKICHHIO
TapudoB Ha YCIYTHU IO ATAKuTII Tapu(oB HA YCIYTH 110
nepeave AEeKTPUIECKOM nepeave AEeKTPUIECKOM

QHCPI'un

/

AN

OHCPINu

Ounmnan OAO «MPCK Lentpa» —
«KocTtpomasrnepro»

TepputopuanbHbIE CETEBBIC
opranuzaiuu (TCO)

Pucynok 4 — Ipouecc TapudooOpazoBaHus Ha YCIYTH 10 Iepeaade

BJICKTPUYECKOMN

sHepruw [1, 2]
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B nHacTosiiiee BpemMsi U3BECTHBI CIEIYIONINE METOIbI Tapru(pooOpa3oBaHUs:

- METOJ 5SKOHOMHMYECKHM OOOCHOBAHHBIX pPAacXOJ0B (METOJ «3aTpaThl
ILTIOCY);

- METOJ, «MHAEKCALIUN»,

- METOJlT JIOXOJHOCTM HWHBECTUpOBaHHOrOo Kamutaida (meron «RAB-
perynupoBanuey) [2].

Jlo mocneqnero BpemeHu TapudooOpa3zoBaHue JJIsl PaCIPeaCIUTEIbHBIX
CeTeBBbIX KOoMNaHuii B Poccur mpoM3BOAUIIOCH MO CHUCTEME «3aTPaThl ILTIOCH.
[Ipu nanHom Metone Tapud dopmupoBaics UcxoAs u3 (aKTUYECKUX 3aTpat
KOMIIAHUM 3a MPEAbIAYIIMA TOJ W €€ WHBECTULUHMOHHOW mnporpammsel. Ilpu
MPUMEHCHUH METOJla «3aTpaThl IUTIOC» Tapu(bl YCTAaHABIUBAIOTCS €KETOIHO,
UCXOJI1 U3 oO0bema cpeAcTB, KoTopeie POK BKIIOUMI B COCTaB HEOOXOIUMOM
BAJIOBOM BBIPYYKHM OpPTraHU3aMU JIS OCYIIECTBICHUS €€ JEATCIIbHOCTU B
cienytomieM  roay.  OcHoBHbIMM  cocTaBistouiuvu  HBB  aBasitoTcs
ONEPALMOHHBIE PACcX0/1bl KOMITAHUH, PACXObl HA BHIILIATY MIPOLIEHTOB, HAJIOTOB,
JIVBHUICHIOB W KamuTaibHble BiokeHus [3]. JlanHas MeToamka ycrapena,
MOCKOJIBKY TIPM PBIHOYHOM II€HOOOpPAa30BAaHUU B YCIIOBUSAX KOHKYPEHIIMH BCE
XO3SIUCTBYIONINE CYOBEKThI CTpEMSTCS K yMEHBIICHHWIO 3aTpar, a IMpu
pPEryJIUPOBAHUM IO CHUCTEME «3aTpaThl IUIKOC» TaKOM 3aMHTEPECOBAHHOCTU Y
00BeKTa peryanupoBanus HeT. Beab ero 3aTpaThl B MOJHOM MEepe YUUTHIBAIOTCS B
tapude. bonee Toro, Meron «3aTpaTthl IUTIOC» HE MPEAyCMATPUBAECT HUKAKOM
B3aMMO3aBUCHMOCTH MEX]y LIEHOW YCIyrd M €€ KauecTBOM. B urore Tapuds
MOCTOSIHHO  pacTyT, a CpEeACTB JJIsI HWHBECTUPOBAaHUS B  Pa3BUTHUE
JSHEPrOKOMIUIEKCA MOCTOSTHHO He xBaraeT. [loaToMy B HacTrosiee BpeMs METO
«3aTpartsl ILTKOC)» HE UCIIOJIB3YETCS HU OJTHOW CETEBOM KOMITAHUEN.

Kak anprepHatuBa 3aTpaTHOMY METOAY, MOET HCIOIb30BAThCS METO]
«MHAeKcauun». JlaHHBIA METOJ NMPUMEHSETCA TOJBKO B Poccuu, n yvaiie Bcero
OTJICJIbHBIMA TEPPUTOPUATIBHBIMU CETEBBIMU OpraHuzanusmu. [lo cytu, meton

«MHACKCAMN» Oa3upyercs Ha 3aTpPaTHOM METOJle, HO C OJHOW BaKHOMU
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pa3HUIlE — OIepalMOHHBIE pacXoAbl HE IMEepPecCMaTPUBAIOTCS TOCTATEIHO
KOKIBIA TOA, a MPOCTO E€XKEroJHO HHACKCUPYIOTCS Ha WHACKC WHOIAINM.
Takum oOpazom, B ciaydae dKOHOMHUHU H3JEPKEK MO CPAaBHEHUIO C 0a30BbIM
ypoBHEM Tapu(OB, MOTyYCHHAST SKOHOMUS MOXET aBTOMAaTHYCCKH OCTaBATHCS Y
npeanpusatus. K coxkalleHuro, METOJI «MHJICKCAIlUN», XOTh KOCBEHHO M CO37all
CTUMYJBI JJI1 COKpalleHusi H3JEpKEeK, HO JOBOJLHO crabwie. Hampumep,
HanboJiee TEPCIEeKTUBHBIC IS JHEProcOEpeKeHHs CTaThu TapudoB — ITO
pacxojbl Ha TOILIMBO U (PU3MYECKHUE 00bEMBI TPOU3BOACTBA (TPAHCIIOPTHPOBKH,
OTIyCKa, TIOTEPh) DIEKTPUYECKOM DHEPruu. OTH CTaTbu B  METOJIE
«HHJICKCAITUN», KaK U B 3aTPATHOM METO/IE, MO-TMPEKHEMY CUUTAIOTCS «IIPSIMBIM
CYETOM», T.€. CTUMYJIOB SKOHOMHThL He co3naercs. Kpome Toro, s meTona
«MHACKCAIMN» TPEAyCMOTPEHA BO3MOYXHOCTh, HO HE YCTAaHOBJIEHBI TapaHTUU
JOJITOCPOYHOCTH €ro MpuMeHeHus. Takum o0pa3oM, peruoHaIbHbIE U MECTHBIC
PEryJIUPYIONIHME OpraHbl MOTYT B JIFOOOH MOMEHT, IO COOCTBEHHOMY KEJIaHUIO
BEPHYTHCS K 3aTPATHOMY METOJY, U M3bATh BCIO MOJYYCHHYIO SKOHOMHUIO [2].

Haunnas ¢ 2009 r. B Poccun Havasn BHEAPSATHCS HOBBIM METOJ — METO/
JIOXOJIHOCTH HMHBECTHPOBaHHOTO KamuTana (Meton «RAB-perymupoBanme).
RAB (Regulatory Asset Base) mepeBoauTcsi Kak «peryaupyemasi 0Oasa
HMHBECTHIIMOHHOTO KamuTaja» [8].

Meron J0XOMHOCTM WHBECTUPOBAHHOTO KamuTalla — 93TO CHUCTEMa
TapuooOpa3oBaHUsi HA OCHOBE JOJIOCPOYHOTO PETyIUpOBaHUS TapudoOB,
HalleJICHHAsT Ha TpUBJICUYCHUE WHBeCTUIMH B oTpacib [9]. OCHOBHBIM
MPUHIIMIIOM METOJAa SIBISETCS OOecliedyeHHWEe BO3BpaTa BIIOKEHHBIX B AKTHBBI
CPEIICTB 3a YCTAHOBJIEHHBIM MEPHOJ W TMOJYYCHHS HOPMHUPOBAHHOTO JOXOJA.
HBB mnpu wmeroge «RAB-perynupoBaHue» COCTOMT W3 ONEPAlMOHHBIX
pacxosoB, BEIWYMHBI BO3BpAaTa WHBECTHPOBAHHOTO KamWTaja, I0XO0Ja Ha
WHBECTHPOBaHHBIA KanuTal [9]. 3aTparhl, KOTOPBIE HIYT HA PeaTH3aIui0 YCIyT
MOJIPA3NICTAIOTCS HA TOAKOHTPOJIbHBIE (OIUTaTa TpyAa, PEMOHT OCHOBHBIX

CPeACTB W JIpyru€ pacxoibl) U HEMOAKOHTPOJIbHBbIE (OIjIaTa  YCHYT,
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OKa3bIBAEMbIX CTOPOHHUMH OpraHu3alUs MU, apeHJa HUMYIIeCTBAa W JIPyrue
pacxonel). Hopma [g0oXOZHOCTM UM CpOK BO3BpaTa  yCTaHaBIMBACTCS
perynupyromumu opradamu [10].

Meronbl  «uHzaekcaun» U «RAB-perynupoBaHue»  SBISIOTCS
JOJTOCPOYHBIMU  MeToJaMH TapudooOpa3oBaHUs B OTJIMYME OT METOAA
«3aTpaThl Irocy. O6a MeToja CXOKU BO BCEM 3a MCKIIIOUEHUEM TOIO, YTO B
metone «uHAekcauun» HBB coctour w©3 TOJIKOHTPOJBHBIX PacxoJ0B,
HEMOJIKOHTPOJIbHBIX PAacXoJ0B, U MpPH 3TOM, pacxojbl Ha (UHAHCUPOBAHUE
KalnuTajJbHBIX  BJIOXKEHUM M3  OpuObUIM, KOTOpble  BKIIOYAIOTCS B
HETOAKOHTPOJILHBIC PACXO/Ibl, He MOTYT npeBbimath 12% ot HBB [5].

Ha pucynkax 5 u 6 npencrasieH coctaB Tapuda npu METoJax «3aTpaThl

TUTIOCY, «HHACKcauny, «RAB-perynupoBanue.

Tapud
A 4
CpenctBa Ha CpencTBa Ha TOKPHITHE CpencTBa Ha
NOKPBITHE 3aTpaT AKIIMOHEPHOI'0 U MOKPBITUE KPEINTA B
3a€MHOTO Kaluralia MTOJTHOM 00BbEME

Pucynok 5 — CocraB Tapuda 1o MeToay «3aTpaThl IIIOCH
U METOAY «UHJEKCALUN»
W3 pucynka 5 BHIIHO, YTO cOCTaB Tapuda MpU METOJE «UHIACKCAIIUU»

COCTOHUT U3 TCX KC KOMIIOHCHTOB, YTO U IIPHU MCTOJC «3aTPAThI IIJIIFOC).

Tapud
A 4
Cpencrtpa Ha CpelnctBa Ha TOKPBITHE Cpencta Ha
MOKPBITHE AKIIMOHEPHOI'0 U BBITLJIATY
ONEePAIIMOHHBIX 3a€MHOr0 Kanurajia MPOLICHTOB 1O
pacxomoB 3aliMaM

Pucynok 6 — CocraB tapuda no meroay «RAB-perynupoanue»
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B Tabnuue 2 onucano popmupoBanue TapupoB MpU pa3IndHbIX METOAAX

TapupooOpa3zoBaHUs.

Tabmuua 2 — OOPMHUPOBAHUE TAPU®OB IIPU PA3JIMYHbBIX
METOJAX TAPUO®OOBPA30OBAHUA

Merton Tapud
TapruhooOpa3oBaHUs
Merton «3aTpaTsl Tapud paccuuTbiBaeTCs Ha KaXKIbIM TOJ, MCXOHIS U3
ILJIEOC) 3aTpar, KoTopble BKiIroyaancs B HBB.

Tapud paccuuThiBaeTCsl Ha JOJTOCPOUYHBIA TEPUOJ

(MSATH J€T), UCXOJS U3 3aTpaT, KOTOPbIE BKIIOYAIOTCS B
Meton HBB (MOJIKOHTPOJTBLHBIC u HEIIOIKOHTPOJIbHBIE

«UHJEKCALUN» pacxozasl). HBB koppekTupyercst exeroo.

Tapud paccuuTbiBaeTcsi Ha JOJTOCPOYHBIA TMEPUOJ
(maTh JeT), UcXoAs u3 3aTpar (MOJKOHTPOJBHBIE U
Meton «RAB- HETOJAKOHTPOJIBHBIC) U PEryIupyeMon 0a3bl KamuTaia.
pEeryJIMpoOBaHUE HBB cknaapiBaercss u3 3aTpaTr Ha peaiM3alldi0 YCIyT,
N0X0Ja HAa WHBECTUPOBAHHBIM KalUTal B TEPBBIA
NEPUOJ] PEryIUpOBaHus (HA BTOPOM U TOCIETYIOIINX
NEPUOAX PEryJIUpOBaHUsl yCTAaHABIMBAETCA HOpMa
JOXOAHOCTH) U BO3BpaTa MHBECTUPOBAHHOI'O KamuTaja.
HBB koppekTupyercst eKeroaHo.

W3 Tabmuupl 2 BUAHO, YTO TMPU METOJAE «3aTpaThl IUIIOC» U METOJIe
«HMHJEKcAIny) cxema (opMUpoBaHUS Tapu(OB OAMHAKOBA, PA3IUYUs JIUIIb B
NIEPHOJIC PETYIMPOBaHUs, TaKk KaK nmpu oodoux merogax HBB ckmansiBaercs us
pPacxoJI0B Ha peaiu3alrI0 yCIyT.

ITpu metone «RAB-perynupoBanue», Tapud pacCUMTBIBAETCS TaK K€ KaK
Py METOJIe «WHJIEKCAIMI» Ha NOATrocpouHblii mepuoa. [Ipu oboux meromax
HBB koppextupyercs Ha Kaxablid (PUHAHCOBBIN T'OJT TOJITOCPOYHOTO TEPUOA, C
YYETOM JOCTHKEHUS ONPENECICHHOIO YPOBHS HAIEKHOCTU U KAYECTBA YCIYT.

B Tabmuie 3 mpencraBieHbl OCHOBHBIE Pa3iW4Msi METOAA JOXOJAHOCTHU

HHBCCTUPOBAHHOI'O KAaIlKMTallda U METOAA «3aTpPaThl ILIIOC).
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Tabmuma 3 —  OCHOBHBLIE  OTJIMUUA  METOHA  «RAB-
PEI'YJIMPOBAHUE» OT METOHA «3ATPATBI ITJIFOC»
OTnu4uTeNIbHbIC Meton «RAB-
«3aTpaTsl MIKOCH
MIPU3HAKH PETYITMPOBAHKEY
Tapud Ha 5 net, ¢ BO3MOXKHOCTBIO Ha 1 ron
YTBEPKIACTCSA | ©KEroJIHON KOPPEKTHPOBKH
basupyercs Ha
basupyercs Ha
peryiupoBaHHHM 3aTpart, 6aze
PETYIMPOBAHUH OYTYIITUX
Basa WHBECTUPOBAHHOTO KaruTaja .
. 3aTpar U HEOOXOIUMOM Ha
¥ YCTaHOBJICHHOW HOpPME
pa3BUTHE PUOBLIH
JTIOXOJAHOCTH
CHmwKeHue 3aTpaT u PocT omeparimoHHbBIX 3aTpaT
CO3/IJaHUE YCIOBUM ISt U TIOJIJICP)KUBACT HAJICKHOCTh
Crumynnpyet NIPHUBJICUYCHUS BHCIITHUX CETeBOM MH(PPACTPYKTYPHI 32
WHBECTUIIAN cdeT pocta TapudoB
[Tpu popmupoBaHun
Tapu(OB B TCUCHHUE OTHOTO
MHBECTUIIMOHHBIC PACXO/TbI FOJTA VHTHIBAIOTCS CPETCTRA
Topsiox BKJIFOYAIOTCS B 6a3y yIII{a eaﬂmaumg
BKIIOICHHA MHBECTUPOBAHHOIO KalMUTAala HHBS P
CpeACTB Ha ¥ YUHMTHIBAIOTCA B TapH(e B OIDAMMEL TOTLKO Ha
MHBECTHINH TeueHue 3-5 jer POrp .
COOTBETCTBYIOLIUN TIEPHO/T
peryIupoOBaHUs
PerynupoBanue HNuBecTunmonnwie
HAJICKHOCTHU U nporpammel 1 HBB Her
KauecTBa IMPUBA3aHbI K YPOBHIO
00CTy>KUBaHHUS HaZC)KHOCTH
PerynupoBanue HopmatusHslii meTos. [IpoueHTsI IO KpEeaUTam B
CTOMMOCTH dakTuyeckas CTOMMOCTb dakTuueckoM oObeMe 1Mo
KAIIATAIA Kanurajga MOKET OTIINYAThCS (baKkTUYECKOW CTOMMOCTH
Crumyibl
CHIDKATD DKOHOMMS 5 JIET OCTaeTCs B SxoHomust 2 roxa (IpH
OIEPALlMOHHbBIE KOMITaHHH cornacoBanuu ¢ POK)
pacxomampl

N3 tabnumpl 3 BUAHO, YTO TJIABHBIM OTJIMYMEM METOAA «3aTPaTh
IUTIOC» SIBIIAETCSl TO, UTO Tapu(bl YCTAHABIMBAIOTCS JUIIb HAa 1 TOl, W mpu
dbopmupoBanun  TapudoB, YUYUTHIBAIOTCS CPEACTBA HA  peau3alHio

YTBEPKACHHOW WHBECTUPOBAHHOW MNPOTPaMMBbl TOJIBKO HAa COOTBETCTBYIOLIHM
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nepuo peryaupoBanus. Tak e pa3audusi METOJI0B «3aTpaThl mitocy U «RAB-
peryJaupoBaHue) MPOSIBIAIOTCA B TOM, KakKyl pOJb HUIPaeT rOCylapCTBO B
(GYHKIIMOHUPOBAHUU METOJa U HA OCHOBE 4Yero 3apadaThIBalOT aKIHOHEPHI
npeanpustusa. [lpu MeTtome «3aTpaThl IUIIOC» TOCYAAPCTBO KOHTPOIUPYET
MpoIIeCC, a HE Pe3yJIbTaT, KpOME TOT'0 TOCYJaPCTBO HE MOXKET CHU3UThH PACXOJIbI
0e3 ymepba HanexxHocTd. Mcmosb3yss MeTOol AOXOMHOCTH WHBECTUPOBAHHOTO
KanmuTajia, TOCyIapCTBO CO3/IA€T «IpPaBUJIa UTPbD» U CIEIUT 3a COOJIOJICHHEM
JIOTOBOPEHHOCTEN. AKIIMOHEPHI TIPU METOJIE «3aTpaThl ILIIOCY, 3apadaThIBAIOT
Ha pa3JyBaHUU PaCcXOJIOB, a MPU HOBOM METOJIE — HA POCTE KaNmuTaIU3aIuu U
CO3/Iaf0T MPECCHHT Ha MEHEPKMEHT, 3aCTaBJIsIsl €r0 CHIKATh pacXosl [7].
Crpykrypa HEOOXOIWMOW BaJOBOW BBIPYYKHM TIPU METOAE «3aTpaThbl
IUTIOC» W METOJAE JIOXOJHOCTHM WHBECTUPOBAHHOTO KamuTanga OJWHAKOBA
(BKITFOYAET MOJKOHTPOJBHBIE U HETOJKOHTPOJIBHBIE PACXObI), PA3IUUUS JIUIIb
B TpuHIUMIEe ee ¢opmupoBaHus. Tak, NpU METOJE «3aTpaThl ILIIOCH
MOJIKOHTPOJIHBIE PACXOAbl OINpPEACNAIOTCS IMOCTaTeHO, Ha OcHOBe (akTa
IPOIIOTO MEeproa U MepecMaTpUBAIOTC KaxAblid roja, a npu metone «RAB-
PETYJIHPOBAHUE 3TH pacxosl OTIPEIEIISIIOTCS MunucrepcTBOM
HSKOHOMHYECKOTO PAa3BUTHUA H TOPTOBIM Ha JIONTOCPOYHBIA  TEPHO/I.
HenonkoHTponbHBIE pacXobl MpU 000MX METOJAX OMPEICISIIOTCS MOCTATeHHO
opraHaM¥ UCIHOJHUTEIBHOM BIACTH Ha OCHOBE MIPOTPaMMbl Pa3BUTHSI PETHOHA.
B Tabmume 4 ykazanel cxoiacTtBa W pasnuuus  wmetoma «RAB-

PETYJIIMPOBAHUCH U MCTOA «MHIACKCALIUN.

Tabnuua 4 — CXOJCTBA U PA3JIMYUA METOAA «MHAEKCALIUN» U
METOIA «RAB — PEI'YJINPOBAHHUE»

Meton «RAB- MeToa «MHAECKCAIIII
peryJIMPOBAHUE)
Jlonrocpo4HbIi IEPUOT 5 ner
Cocras 1.Coipbe u MaTepuaisi;
MMOJIKOHTPOJIBHBIX 2. PEMOHT OCHOBHBIX CPEJICTB;
pacxonoB 3. Omnara Tpyna;
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4. lpyrue pacxoJpbl.

CoctaB
HETOJKOHTPOJIbHBIX
pacxoJioB

1. Pacxonbl Ha oriaTy YCIIYT,
OCYIIECTBIISIIOUIUMU peryinupyembie BU/IbI
NeATENIbHOCTH;

2. Pacxonpl Ha apeH]ly UMYIIIECTBA;
3. Hamor na npuObuib U npyrue o0si3aTebHbIE
IUIATEKU U COOPBI;

4. JlonmoJHUTEIIbLHEIC pacxobl (mox01B1)
CBSI3aHHBIE C W3MEHEHHEM 3aKOHOIATEIHLCTBA
1500503051 W3MEHEHUS cocTaBa aKTHBOB

peryJMpyemMon opraHu3aiuu;
JIPYrue pacxoibl

WNunexc s pextuBHOCTH

OTepalmOHHBIX ot 1% 10 2,5%
pacxoJioB
Koadpurment 075
3JIACTUYHOCTH !
He mMoryT npeBbIaTh
Pacxone! Ha
a 12% or HBB
dbrHaHCUpOBaHUE B nmro6om pazmepe o
. peryinupyemoit
KAlUTAIbHBIX BJIOKECHUU
OpraHu3aIuu

Koppexktuposka HBB

C YUCTOM JOCTUIKCHUS YCTAHOBJIICHHOI'O YPOBHA
HaJIC)KHOCTHU U Ka4CCTBaA YCIIYI'

W3 tabauisl 4 BUAHO, YTO METOJ «HMHIEKCAIIMH», TaK K€, KAK U METO]I

AO0XOOAHOCTH MHBCCTUIIMOHHOTO KalluTalIa ABJISACTCA JOJITOCPOUYHBIM. Tapmi)m Ha

YCIYTU MO Tepeaayde dJICKTPUUYECKON IHEPruu, YCTAHABIMBAIOTCA HA CPOK HE

MEHEE IISITH JIET, OTJASAbHO Ha KaKIbld (DMHAHCOBBI T'OJ M B TEYECHHUE ATOTO

neproja €XXeroaH0 KOPPEKTUPYIOTCS.

IIpu meTonme «uHAEKCAIIUUY» JIOITOCPOYHBIC Tapu(bl OMpEneNsIroTCs Ha

OCHOBC JOOJI'OCPOYHBIX IIApaMCTPOB, KOTOPBLIC HCIIOJIB3YIOTCA A pacdcTa

tapudoB npu meroae «RAB — perynupoBaHue», a UMEHHO:

1) 06a30BBIi YPOBEHb IOAKOHTPOJBHBIX PACXOJOB, YCTaHABIIMBACMBI

PEryIMpYIOIIMMA OpraHaMy;

2) HHIEKC

3 PEeKTHBHOCTH

IMOAKOHTPOJIbHBIX pPacxoaos,

YCTaHABIMBAEMbIN PETYIUPYIOIINMU OPraHaAMU;
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3) KOX(pOUIMEHT DIACTHYHOCTH TOJKOHTPOJIBHBIX  PAacXOJOB IO
KOJMYECTBY aKTHBOB,;

4) MakcuMaibHas BO3MOKHOCTh KoppekTrpoBku HBB, ocymiectBisiemas
C YYETOM JIOCTHXKEHHS YCTAaHOBJIEHHOTO YPOBHS HAJ€KHOCTU U KaUeCTBA YCIYT.

CocTaB MOIKOHTPOJIBHBIX U  HEMOJKOHTPOJIbHBIX PacxofoB B 00OMX
METO/JaX OJuHAKoB. Tak »Ke coBHagaeT M HUHACKC 3PHEKTUBHOCTH
MOJIKOHTPOJIBHBIX PAcXOJ[0B, YCTAHABIMBAEMbIN PETyIUPYIOIMIUMH OpraHaMU B
npenenax ot 1% mo 2,5% [5].

['1aBHBIM OTJIMYKEM METOJAA «MHJIEKCAIIMI ABISIETCS TO, YTO PACXO/Ibl HA
(MHAHCUPOBAHME KANMUTAJIBHBIX BIOXKEHUM M3 NPHObUIM, BKJIIOYaeMble B
HEMOJIKOHTPOJIbHBIE PAacXoibl, HE MOryT mpeBbiaTh 12% 0T HeoOXoaumoun
BaJIOBOM BBIPYYKU PETYIMPYEMOU OpraHu3aiuu, Torjaa kak npu meroae «RAB-
peryJInpoBaHKUe» OHU MOTYT OBITh YCTaHOBJICHBI B JTF000M pasmepe [13].

Meron «uHaekcauuu» B oTiaudue oT MmeTtoga «RAB-perymupoBanuey,
CHW)KAeT  MHBECTUIMOHHYIO  TPHUBJICKATEIbHOCTh  MPEANPUATHSA,  HE
oOecrieuynBaeT MPUHIUI BO3BPATHOCTH UHBECTHUIUH.

Kak mnoka3piBaeT mupoBoi ombIT, MmeTon «RAB-perymupoBanue» B
JOJITOCPOYHON TEepCHeKTuBe SABIsieTcs A((PEKTUBHBIM: HHEPrOKOMITAHUU
CYIIECTBEHHO COKpAIIAlOT CBOW H3JACPKKH, YTO MPHUBOJUT K MOCTETICHHOMY
CHI)KEHHIO Tapuda Mpu OJHOBPEMEHHOM YBEIWYCHUU WHBECTHUIIMA B OTPACIb.
[ToaTomy cucrema «RAB-perymupoBaHue» B MHpPE CUHTAETCS 0O0pa3loM
Tapu(HOTO PEryaupoBaHUs, B IEPBYIO OYEPEIb, IS PaCHpPEIEIUTEIbHBIX
IIEKTPUICCKHUX CETCH, CUCTEM BOJOCHA0KCHHUS U CBs3H [8].

B Poccunm Ha rocynapcTBEHHOM YpOBHE OBLIO MPHUHITO pEIICHUE B
2011 rony  3aBepmuth  mepexon  Ha  «RAB-perymumpoBanme»  Bcex
AJIEKTPOCETEBBIX KOMmaHuii. Ha ceromHsmHunii 1eHb, 0O pe3yJbTaTaM
BHEJpPEHUS HOBOM CHCTEMBbl TapuU(HOTO  peryJupoBaHus HapaOoTaH
MIOJIOKUTENbHBIA OnbIT. OH BBIpaXKaeTcs B YBEIMYEHHHM YPOBHS 3aliMOB

pacinpCaciIuTCIbHbBIX CCTCBBIX KOMITaHU I H, COOTBCTCTBCHHO, 00BHEMOB CETEBOT'O
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CTpOUTENBLCTBA. Bce 3TO HE TONBKO JENaeT YHEPreTUYECKUid KOMIUIEKC Oosiee
HAJeXKHBIM, HO M 3a/aeT KypCc Ha JajbHEllIee MacliTaOHOE 3KOHOMHYECKOE
pa3BUTHE PETHOHOB [2].

B Poccunm mnepBeimu Ha Mmeton «RAB-perymuposanue» c 2009 roga
nepeuuin AcrtpaxaHnckas, benroposackas, Jluneukas, PocroBckas, Ps3aHckas,
Tsepckas, Tynbckass u Kypranckas obmnactu, a Tak xe Ilepmckuil kpail. Otu
«MUJIOTHBIE» 00JIACTU CTOJIKHYJIUCh C TaKOW MpoOJeMoi, KaKk OYe€Hb KOPOTKUU
cpok perynupoBanus (3 roaa), u nodtTomy ¢ 1 saBaps 2010 roma oHu nepenuiu ¢
TPEXJIETHETO MePro/Ia PEryIMpPOBaHUs Ha MATHICTHUI niepuos [11].

B nactosimiee Bpems meton «RAB-perynupoBanue» npuMeHsIeTCS UCXOs
U3 MATUJIETHETO NIEPHOJIA PETYIUPOBAHUS.

Crnemyer OTMETHTh TPHUBJIEKATEIHHOCTh MeToa «RAB-perymupoBanue»
HE TOJBKO JJIS BJEKTPOCETEBBIX KOMMAHUW, HO W A TeX, KTO coOupaercs
BKJIaJIBIBAaTh WHBECTUIIMM B CETHU, U KTO IUIAHMPYET pa3BUBaTh CBOM Ou3HEC.
CornacHo Meroauke, npu Meroae «RAB-perymupoBanue» Bce (puHaAHCOBBIE
BJIOKEHHUSI M aKIMOHEPOB KOMIIAHUU, U MHBECTOPOB OYIyT BO3MEIIEHBI, ILIIOC
KO BCEMY BKJIaJUMK MOJYYUT rapaHTUPOBAHHBIN 0x0/. [IponeHT 3TOro moxona
YCTaHABJIMBAECTCS OPraHaMH TOCYJapCTBEHHOTO PEryJIUPOBAHMS 1IEH U TapudoB
IIpU YCTAaHOBJICHUH YPOBHS Tapuda. YKe CEerojHs B «IMIJIOTHBIX» PETHOHAX, TIe
Tapu(bl YCTAHOBJICHBI HAa TPEXJETHUM MEpUOJ, MPOILEHT J0XOJa Ha paHee
BJIO’KEHHBIN KanuTan coctaBisieT 6% B nepsblii roq, 9% — Bo Bropoit u 12% — B
Tpetuid. YTO KacaeTcsi BHOBb IPUBJICUYEHHBIX MHBECTULIMHM, JTOXOJIHOCTh HA HUX
y>K€ M3HAauaJbHO yCTaHABIMBAETCS HA ypoBHE 12% W ocTaeTcss HEM3MEHHOW Ha
MIPOTSDKEHUU BCETO CpoKa TapuHOTo peryiaupoBanus. s Tex, ko codupaercs
HAaYMHATh OW3HEC, K MPUMEPY, OTKPHIBATh COOCTBEHHOE MPOU3BOACTBO, HOBBIN
Tapu} TO3BOJIUT CYHIECTBEHHO CHHM3UTh IUIATy 34 TEXHOJOTHYECKOE
MPUCOEANHEHNE K CETSIM, TaK KaK Terepb OCHOBHAsi MHBECTUIIMOHHAS HAarpy3ka
Ha pa3BUTHE CETEH JIDKET B Tapud Ha Tepenady 3>JIeKTPOIHEPTUU TpHU

J0CTATOYHO YMEPEHHBIX TEMITax ero pocrta [3].
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Jlns  opraHm3anuii, B OTHONIEHWHW KOTOPBIX TIEPEXOJ Ha METOJ
JIOXOJTHOCTH MHBECTUIIMOHHOTO KamuTana ocymectsieH ¢ 2011 roma, Hopma
JIOXOJTHOCTH Ha MHBECTUPOBAHHBINA KalTUTal COCTABIISCT:

- Ha iepuon ¢ 2011 mo 2012 rr. — 12%;

- Ha epuox ¢ 2013 o 2017 rr.— 11% [10].

[lepexoq Ha  HOBYIO  METOAUKY  TapU(pHOTO  PETYIUPOBAHUS
pactpefeIMTeNIbHBIX KOMIAHUH Ha YypOBHE KaXJOTO pEruoHa TO3BOJISET
yJIOBJICTBOPUTh TOTPEOHOCTh B WHBECTHIUAX W PEIIMNTh KaK MUHHUMYM JIBE
HACYIHBIC TPOOJEMBbI PETHOHATBHOW WHOPACTPYKTYPBI: HEYAOBICTBOPCHHBIM
CIpOC Ha TEXHOJOTUYECKOE MPHUCOSANHEHHE M H3HOC DIEKTPHYECKOTO
xo3stiicTBa. Ilpw 3TOM IS peaju3allid WHBECTHIIMOHHBIX IPOTpaMM HE
00s13aTEIIBHO TIPUBJICUCHHUE OFOJDKETHBIX CPEJICTB, & 3HAYUT, OHHU MOTYT OBITh
MCIIOJIb30BaHbI JIJIS PEIICHHSI APYTHX COIMAIBLHO 3HAYMMBIX 3a71a4. BBOT HOBBIX
MOIITHOCTEA W CTPOHMTEIBCTBO  CETe  OOECHmedYuT  BO3MOXKHOCTH
TEXHOJIOTUYECKOTO TMPHUCOSINHEHHUS HOBBIX IOTpeOUTENel, a 3HA4YuT, Oyaer
co3maHa 0asa Jijis pa3BUTHS a0COIIOTHO BCEX OTpACe HApOIHOTO XO31CTBA U
CO3/1aHUs HOBBIX pabounx mect [3].

CeTeBbIM KOMITAHHUSM METOJ JIOXOJHOCTH HHBECTHPOBAHHOTO KaIuTasia
KU3HEHHO HeoOxoauMm. Ilpu ycraHoBieHnu Tapuda, OCHOBAaHHOTO HA METOJE
BO3BpATa M JOXOIHOCTH BIIOKEHHOTO KalUTalla, Y YHEPrOKOMITAHUH TIOSIBIISICTCS
BO3MOKHOCTh TIPUBIICYCHHS JOMOJHUTEIBHBIX WHBECTHIIMHA 32 CUET 3aeMHBIX
CpeICTB. 3a CYET TapaHTUPOBAHHOTO T'OCYJAPCTBOM MPOIIEHTA JOXOJHOCTH Ha
BJIO)KGHHBI  KamuTal y  DHEPrOKOMIIAHWHM  TOSBIAETCS  MCTOYHUK
JIOTIOTHUTENBHBIX MOCTYIICHUH, KOTOpbIe OyIyT HAmpaBJICHBl HA JaibHEHIIee
pazButHe ceTeBol uMHGpacTpykrypsl. C ydeToM TOro, 49To Tapud
YCTaHABIMBAETCS HA 5 JIET, JJIEKTPOCETEBbIE KOMIIAHUU CMOTYT MPOTHO3UPOBATH
CBOM PacXojbl M JIOXOJABI Cpa3y Ha HECKOJBKO JIeT BIepea. Tak, yxKe ceroaHs
MOSIBJISIETCS BO3MOXKHOCTh TUTAHOMEPHO CHUXAaTh KPUTUYHBIN MPOIEHT M3HOCA

obopynosanus [3].
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B nonrocpouHoii mepcrnekTUBE Tapud CHUXKAETCS B CUIIY CIETYIONIUX
00CTOSITENIbCTB:

- B CBSI3U C COKpAILICHUEM OIECPALIMOHHBIX 3aTpaT, TaK KaK PEryJIaTop
CIIyCTS MSATh JIET YMEHBIIAET HX HOPMAIbHBIA YPOBEHb HA BEJIUYUHY
COKOHOMJIEHHBIX PAaCcX0/IOB;

- BCJIEJCTBUE YACUIEBICHUS MPUBJICKAEMOr0 KamuTala, MOCKOJIbKY MpH
JOJITOCPOYHOCTH YCJIOBUM Tapu(ooOpa3oBaHUs U €XKETOJHOM WHIEKCAIUU C
y4eTOM MaKpOIKOHOMUYECKUX (PAaKTOPOB CHUXKAIOTCSI MHBECTUIIMOHHBIE PUCKH.

Taxkum 00pa3oM, JBE U3 TPEX COCTABISIOMMX Tapuda B HOBOU CHUCTEME
«RAB-perynupoBanue»  HUMEIOT  TEHACHIMIO K  CHUXKEHUIO. TpeThs
COCTaBJISIFOIIAS. — KalUTaJl, KOTOPBIM HAMpAaBISETCS HAa UHBECTUIIMOHHBIE 1ETIH,
— MOJXKET HapaluBaThCs, NpPU 3TOM Tapud He Oymer pacTtd, a Mo Mepe
YIOBJIICTBOPECHHUS  MOTPEOHOCTEH  KOMIIAHUHM B  WHBECTUIIMSX  HAYHET
cokpariarbcs [8].

VYyurtsiBas, 4To MeToA TapupooOpa3oBaHUs HA OCHOBE pEryIupyeMoi
0a3bl MHBECTUPOBAHHOI'O KaluTajda TO3BOJISIET PETHOHAIBHOW  CETEBOMU
KOMIIAaHUU U3BJIEKATh BBITOJY U3 MOBBIMIEHUS ONEPAMOHHON 3()PEKTUBHOCTH,
COKpAIllEHHUE U3JIEPKEK CTAaHET OJHOM U3 MPUOPUTETHHIX 3a7a4 Ha OmKanime
TOJIbI, YTO B CBOIO OUEPE/Ib YBEIUYHUT BHIPYUKY KOMITAHUN U 00BHEM UX CBOJHBIX
JIEHEKHBIX MTOTOKOB.

[IpeuMyniecTBO MeTOAa NOXOJHOCTH MHBECTUPOBAHHOIO KamuTaia JJis
WHBECTOPOB COCTOMT B TOM, YTO Takas OCHOBa YCTaHOBJICHHS TapupoB
rapaHTUPYET MOJHBIM BO3BPAT BJIOKEHHBIX CPEJACTB M MOJYUYECHHUE O0XKUIAEMOTO
YPOBHSI J0XOJa Ha 3aJCMCTBOBAHHBIM KamuTal. POCT WHBECTUIMOHHOMU
MPUBJIEKATEILHOCTH MPUBEAET U K MOBBINICHHIO pbIHOUYHOW cToumocTu PCK.
JlanHas cuctema HeoOXoauMa JUIsl MPUBIICUEHUS MACIITAOHBIX WHBECTUIIUN B
pacnpeneNnuTeNbHbIE CETU MPU OJHOBPEMEHHOM HEJIOMYIIEHUM PE3KOI0 poOCTa

Tapu(OB HA YCIYTH CETEBBIX KOMITAHHM.
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Meron ~ JOXOIHOCTM  HMHBECTUPOBAHHOIO  KamMTajla  MO3BOJSET
OPEINpUITASAM TPUBIEKATh KamuTal B TpeOyemMoM oO0beMe M BO3BpAIlaTh €ro
HE OJJHOMOMEHTHO (B Ipejeliax roja), a B T€YeHHE JUIMTEIBbHOTO Nepuoaa. ITH
YCTIOBHSI UpE3BBIYAHO BBITOAHBI CETEBBIM OpPTaHHU3AIMAM, TMOCKOJIbKY HHAye
OHM HE HMMEIOT BO3MOXXHOCTH H3BICKMBATh 3HAUYUTEIHHBIH OOBEM CpEACTB Ha
MOJIO0OHBIX YCIOBUSX.

Buenpenue cucremsl TapudooOpa3zoBanus Ha npuHiune «RAB-
peryinupoBaHue» o0JagaeT paIoM IPEUMYIIECTB:

- o0ecreynBaeTcs BO3BPATHOCTh AKIMOHEPHOI'O M 3a€MHOI0 KanuTajia Ha
YPOBHE PHIHOYHOM JTOXOAHOCTH B OTPACISAX C aHAJOTHYHBIM YPOBHEM PUCKOB;

- CO3/IAI0TCS CTUMYJIbI K CHIDKEHUIO 3aTpaT M TIOBBIIICHUIO HAJIEKHOCTH U
KauecTBa YHEProCHAO0KEHUS;

- YCTaHABJIMBAIOTCS TOJITOCPOYHBIE TapU(bI C €KETOTHON UHEKCalel B
3aBHCHMOCTH OT BEJIMYMHBI HHQJIANUA U C YYETOM JPYTUX OOBEKTHBHBIX
OPUYUH, YTO CIOCOOCTBYET MPO3PAYHOCTH M TPOTHO3ZUPYEMOCTH JEHEKHBIX
MOTOKOB KoMIanuu [4].

Buenpenue HoBoM Metomosiorud  TapupooOpa3oBaHUsA  IO3BOJISET
OpraHU30BaTh MHBECTUIIMOHHYIO ACSATEIBHOCTh B JOJITOCPOYHOU MEPCIIEKTHUBE,
a Tak)Ke TMOBBIIIAET MPO3PAYHOCTD ONEPAIMOHHON JESITEIIbHOCTH U HA/IEKHOCTh
paboOTHI CETH.

Ot BHeapenuss RAB-perynupoBaHus TakKe 0KUIACTC:

- obecrieueHue TrapaHTUM BO3BpaTa WHBECTUPOBAHHOIO KamuTajla WU
CHpaBeUIMBbIN YPOBEHb IOXOJAHOCTH KalKTaja;

- YCTaHOBJIEHHE [JOJTOCPOYHOro Tapuda M MOJyyeHHe MNpUObUIN OT
HKOHOMUH PACXOJI0B 110 CPABHEHHUIO C YCTAHOBJICHHBIM YPOBHEM;

- TpUBJICYCHHE WHBECTHUIMI, HEOOXOTUMBIX AJS MOJKIIOYCHHS] HOBBIX
MOTpeOHTEIICH,;

- CHIYKEHHUE U3HOCA CYIECTBYIOLIEH CETH;
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- OIUIaTa MWHBECTULHUA HA CTPOUTENBCTBO HOBBIX OOBEKTOB U
PEKOHCTPYKIIMIO CTapblX NoTpeduTenamu B Teuenue 20-40 ner;

- CHIJKEHHE Tapu(pOB HA DJIEKTPUUYECKYIO SHEPIHI0 B JOJITOCPOYHOM
MEePCIEKTUBE;

- obecrieueHne 3aBUCUMOCTH Tapu(oOB OT HAZEKHOCTU U KayecTBa YCIIyT
0 Mepeaye 3JIEKTPOIHEPTUH;

- HAJIGKHOE M KaueCTBECHHOE dHeprocHadxenue [4].

HecMoTpst Ha yka3aHHbIE TOCTOMHCTBA M IMpeumyllectBa Meroga «RAB-
pErylMpoBaHHUe» IO CPaBHEHHUIO C METOAAMH  «3aTpaTbl IUIIOC» H
«MHJIEKCAIlMW», 10 HalleMy MHEHUI0, JaHHBIA METOJ] MOXET ObITh
YCOBEpIUICHCTBOBAaH. Tak, MO OIIEHKE CHEIHAINCTOB, CKOpEe BCEro aaxke
NSATWIETHETO TEpUoJia PEryJlupoBaHUs HE XBAaTUT I PaBHOMEPHOTO
pacnpeneneHuss TapudHOW HArpy3kH, Tak Kak 0a3a KamuTana JOCTaTOYHO
Benuka. [loaToMy curtaemM HEOOXOUMBIM MPOUIUTH MEPUO PETyTUPOBAHUS 10
[ ner.

Jist Toro droOBl HArJasgHO TOKa3aTh, YTO CEMUJICTHUH MEpHOJ
peryinupoBaHusi 0oJjiee BBITOJEH, HaMH pacCUUTaHbl Tapudbl Ha YCIyTH IO
nepeaade 3JEKTPUUECKON 3HEPrUM HAa MEPHUO] PETYIMPOBAHUS B CEMb JIET Ha
npumepe punuana OAO «MPCK Ilentpa» — «KocTpomarHepro.

B tabnunax 5 u 6 npeacTaBieHsl pe3yiabTaThl pacueTa Tapuda Ha yCIayru
[0 TIepeaave IEKTPUUECKON SHEPTUU 110 METOY «3aTPaThl IUTIOC» U IO METOY
JIOXOJTHOCTH MHBECTUPOBAHHOTO KanuTtana Ha npumepe pummana OAO «MPCK
LenTpa» — «Koctpomasueproy.

N3 tabmuir 5 1 6 BUIHO, YTO PACcXOIbl AJIEKTPOCETEBON KOMIAHUU MPHU
METOJIe JOXOJHOCTH HMHBECTHPOBAHHOI'O KalWTalda pacTyT Oosee HUZKUMHU
TEMIIAMH, 110 CPABHEHHUIO C METOJOM «3aTparhl ILIOc». Ilpm 3TOM MOXKHO
OTMETUTh 0OJiee HHM3KUN HaAYalbHBI YpPOBEHb pACXOJOB MPEANPUITUS MPHU

ucnoias3oBaHuu Meroga «RAB-perynupoBanue».



Tabmuna 5 — PACUET TAPUDA HA DJIEKTPUUECKYIO SHEPI'MIO T10 METOAY «3ATPATHI TIJIKOC» U TIO
METOAY «RAB-PEI'YJIMPOBAHUEy» IIPU IIATUJIIETHEM IIEPUOAE PEI'YJIMPOBAHUA HA IIPUMEPE
OUIINAIIA OAO «MPCK HEHTPA» — «kKKOCTPOMADHEPI O»

IToka3zaTenu «3aTpaThl MIKOCH MeTo 10XOAHOCTH MHBECTUPOBAHHOTO KaNnTalla

2010 roxg 2011 ron 2010 rox 2011 roxg 2012 rog 2013 roxg 2014 ron 2015 roxg
Pacxonpl, 2 486 067 3456 072 2043 214 2421935 2774 490 3 088 057 3535319 3876 261
TBIC. PYyO.
HBB, 2 169 931 2 098 427 1293 982 1435172 1 807 555 2 579 157 3214632 3 856 868
TBIC. PYO.
Tapud, 1178,60 1 548,06 1178,60 1 206,80 1 456,50 1 831,80 2 165,40 2 451,10
py0./MBT.u.

Tabmuua 6 — PACUHET TAPUDA HA DJIEKTPUYECKYIO DHEPT'UIO I1O METOLY «RAB-PET'YJIMPOBAHUE»
I[TP1 CEMWJIETHEM IIEPUOJE PEI'YJIMPOBAHUA HA IIPUMEPE ®U/INAJIA OAO «MPCK LIEHTPA» —

«KOCTPOMADHEPI O»
IToka3zatenu MeTo 70XO0JHOCTH HHBECTUPOBAHHOTO KamuTaia (Ha CEMb JIET)

2010 ronx 2011 ron 2012 rox 2013 rox 2014 ronx 2015 rox 2016 rox 2017 ronx
Pacxonpl, 2043 214 2 421 935 3115 424 3615129 3627 578 3732 824 3951 402 4221 935
TBIC. PYyO.
HBB, 1293 982 1435172 1618 368 2 009 361 2 568 230 3355791 4 222 539 4771673
TBIC. PYO.
Tapud, 1178,60 1 206,80 1 381,50 1 608,20 1914,50 2 259,00 2 521,90 2471,30
py06./MBT.4.
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JlanHuble TaOnuil 5 W 6 MOKa3bIBAIOT, YTO TEMII POCTa HEOOXOIUMOM
BAJIOBOM BBIPYYKHM MPU CEMWJIETHEM TIEPUOJEC PETYJIHPOBAHUS MO METOAY
JOXOJTHOCTM HMHBECTUPOBAHHOIO KalMTajla 3aMEJJIsIeTCsl MO CpPaBHEHHUIO C
MATUICTHUM TIEPUOJIOM.

Uro kacaetcst 3HaYeHUS TapuQa Ha FNEKTPUUECKYIO YHEPTHUI0, YTO 31ECh
MPOCJICKUBACTCA AHAJIOTMYHAS TEHACHIMS: MPU Tepuojae B 7 JeT, Tapudsl
pacTyT MeJIeHHee, 4eM Ipu nepuoje B 5 ser. Ecnu cpaBHUBaThH MmokazaTenu
2015 rona, To Tapud B mpensiaraeéMoM HaMU BapHaHTE pacyeTa HIKe Tapuda,
OTPEICICHHOT0 MO MPUMEHSIEMON B HACTOSIIEE BpEeMsl CETEBBIMU KOMIIAHUSIMU
meroauke Ha 192,1 py6. Bonbiiee moBeiieHne TapudoB MNpu MOSATUIECTHEM
NEePUOJIC PEryJupoBaHus OOBICHSIETCS OYEHb OOJIbIIONW 0a3o0i KamuTana, u
MaJIeHbKUM CPOKOM BO3BpaTa, MO3TOMY BCSl Harpy3Kka JIO)KUTCSI Ha Tapud.

IIpu paccMoTpeHHMH [aHHBIX TaOMMILI 6 BUIHO, 4YTO Tapud Ha
aneKkTpudeckyto sHepruto B 2017 roay no cpaBHeHuto ¢ 2016 rogom CHU3UTCS
Ha 50,6 py0. To ecTh mpuMeHEeHHE METOAa JTOXOAHOCTH WHBECTUPOBAHHOTO
Kanurajga B JOJTOCPOYHOM TMEPCHEKTUBE IMO3BOJUT JOOUTHCS CHUKEHUS
Tapu(OB Ha DIEKTPUUECKYIO IHEPTHUIO.

[To HamemMy MHEHUIO, YBEIIMYEHUE TIEPUOJIa PETYIUPOBAHUA C 5 10 7 JeT
npu  HCHoJib30BaHMM MeTona «RAB-perymmupoBanue» HeoOXoauMo s
pacipeieTUTENIbHBIX CETEBBIX OpraHU3allhii, MOCKOJbKY 3TO OJAromnoixy4yHo
CKa3bIBae€TCs HAa BENWYMHE Tapuda Ha YCIYrd MO Tepenaye dIeKTPUYECKOM
SHEPTHH.

BoiBonbl. B craThe gaHa cpaBHUTENbHAsi XapaKTEPUCTHUKA METOJOB
TapuooOpPa30BaHUsI: METOJIA «3aTPATHI TUTIOC»; METO/Ia «HHICKCAITUN»; METO/1a
«RAB-perynupoBanue». I[lpeacraBienbl pe3ynbTaThl pacdyeTa Tapuda Ha
YCIYTd MO THepeAade 3JIEKTPUYECKON SHEPruu METOJAMU «3aTpaThl IUIKOC» H
«RAB-perynupoBanne» Ha mnpumepe ¢mimara OAO «MPCK Ilentpa» —

«Koctpomasnepro».  Ilokazanbl  mpeumylnecTBa  MeETOJAa  JOXOJHOCTH



28

HHBCCTUPOBAHHOT'O KallUTaJa U JIOKa3aHa H€O6XOI[I/IMOCTB YBCIIMYCHUA IICPHUOJa

PEryJIMpOBaHHUs C ISATH O CEMU JIET.

bubnuorpaduyeckuii cnucok

1. http://www.elec.ru/news/2011/02/01/kostromskoj-energosisteme-
50-let.html.

2. http://www.e-m.ru/er/2007-11/23330/.

3. http://www.analyticgroup.ru/news/?id=26.

4. http://www.mrsk-1.ru/go09/business/transfer/.

5. http://www.uresearch.psu.ru/files/articles/149 99449.doc.

6. OenepanbHbiii 3ak0H «OO0 anekTpodnepretuke» Ne 35-O3 or
26 mapta 2003 1. (pexn. ot 06.12.2011 r.) // CnpaBounas cucrema «KoHCynbTaHT
[Tnrocy. — Pexxum moctyma : http://www.consultant.ru.

7. http://lwww.osbi-klass.ru/files/s1.ppt.

8. Kytooit C.II., Cacum C. B. «OnsT rocyaapCTBEHHOTO
PETYIMPOBAHUS AJIEKTPOIHEPTETUKH 3apyOeXHbIX cTpaH» — M.: HUHcTUTyT
noBeIeHus kBanupukanuu, 2007.

Q. [Tpukaz ®CT PD ot 01.09.2010 No 221-3/8 «OO6 yTBepkIeHUH
MeTroauyecknux yKa3aHWW TI0 PETryJUpOBaHHIO TapudOB OpraHU3aAIIUMH,
OKa3bIBAIOIIUX YCIYTM MO IMepeaye TEIIOBOM HHEPruv, C MPUMEHEHHEM
MeToJa JOXOJHOCTH MHBECTUPOBAHHOTO KaluTanda U O BHECEHUH U3MEHEHUU U
JIOTIOTHEHU B MeToauyeckue yKazaHus 10 PETYIHpPOBAHUIO TapupoB C
MPUMEHEHUEM  METOJAa  JOXOJHOCTM  HMHBECTHPOBAHHOIO  KalWTala,
yTBepkeHubie [lpukazom DenepanbHoil ciyxk0bl 10 Tapudam OT 26 HIOHA
2008 roma Ne 231-3» // CnpaBounas cucrema «Koncymnbrant [irocy. — Pexxum
nocryma : http://www.consultant.ru.

10. TIIpukaz ®CT P®D or 17.02.2012 Ne 98/1-53 «O06 yTBepxkaeHUU
HOPMBI IOXOJAHOCTH MHBECTUPOBAHHOTO KalWTajaa, CO3IaHHOTO MOCJe Nepexo/ia

TEPPUTOPUAIIBHBIX ~ CETEBBIX OPraHU3alMil K PEryJIupOBaHUIO METOJIOM


http://www.elec.ru/news/2011/02/01/kostromskoj-energosisteme-50-let.html
http://www.elec.ru/news/2011/02/01/kostromskoj-energosisteme-50-let.html
http://www.e-m.ru/er/2007-11/23330/
http://www.analyticgroup.ru/news/?id=26
http://www.mrsk-1.ru/go09/business/transfer/
http://www.uresearch.psu.ru/files/articles/149_99449.doc
http://www.consultant.ru/
http://www.osbi-klass.ru/files/s1.ppt
http://www.consultant.ru/

29

JIOXOAHOCTH  WMHBECTUPOBAHHOrO  Kamutaina» // ChopaBodHass cHUCTEMa
«KoncynpranT [Imrocy. — Pexxum nocryna : http://www.consultant.ru.

11. Pacnopspxkenue IlpaButensctBa PO ot 19.01.2010 Ne 30-p «OO06
YTBEPKAECHUU IIJIaHA MEpONpUATUH 110 riepexony B 2010 rony k peryJimpoBaHHIO
1eH (TapudoB) Ha YCIYTU MO Mepeiaue AMEKTPUISCKON IHEPTUH, OKa3bIBaeMbIe
TEPPUTOPHATIBHBIMA CETEBBIMH  OpraHu3alnusMi, B (OpMe YCTaHOBJICHHUS
JOJITOCPOUYHBIX Tapu(OB Ha OCHOBE JOJITOCPOUHBIX MAPAMETPOB PETYINPOBAHUS
NEeSTENbHOCTU TaKUX OpPraHu3alii, B TOM YHCIe HA OCHOBE METOJ1a IOXOJAHOCTHU
WHBECTHUPOBAHHOTO KaluTajla, a TakkKe 00 YTBEPXKICHHHU CPOKOB Iepexonaa //
CnpaBounast cucrema «Koncynbrant Ilmtoc». — Pexum pocryna

http://www.consultant.ru.

O.V. Mironenko


http://www.consultant.ru/
http://www.consultant.ru/

