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WHBeCTULIMOHHOE 3aKITH0YEeHHMe:

Moabem akoHoMukM P® B Brivxaniume rogbl 06ecneynT OTeYeCTBEHHON SHEPreTUKe COMMAHYI0
nnathopMy [ANS  HapawyBaHWs NPOW3BOACTBA, YTO [JOSMKHO MOACTErHYTb MHBECTULMOHHYKO
aKTMBHOCTb B OTPacn W MOBbICUTb €€ NpUBReKaTenbHOCTb. HECMOTPSi Ha AOBOSBHO CKPOMHbIE
oXugaHus no Temnam npupocTa notpebneHus anektposHeprv B 2010 rogy, Mbl nonaraem, Yto B
nepcnektuse 2015 roga oHM MoryT focThyb 3,7% B rog.

ln6epanusauusa aHepropbIHka byaet cnocobeTBoBaTh elle Bornbluel Koppenauum Mexay LeHamu
Ha 9NMeKTPOSHEeprul 1 3Hepropecypcamu: reHepaTopbl OyayT CTPeMUTLCS  MaKCUMMarbHO
KOMNEHCMPOBATb Pacxodbl Ha 3HEProOHOCUTENN 3a CYET NMPOAAX SNEKTPOSHEPTUM, YTO NMPUBELET K
KpaTHOMY POCTY LIeH Ha 3NEKTPO3HEPTI0 Ha ONTOBOM PbIHKE.

[onrocpoyHblii PbIHOK MOLIHOCTM — KIIOYEBOW [JpaiiBep ANs pocTa  KanuTanuaauum
reHepupyHoLLMX akTUBOB B oTpacnu. C NpuHATHEM BHATHON KoHLenumn [PM, Mbl Xaem nepeoLeHku
B CErMEHTE reHepauuu, KoTopas npuBedeT K YAOPOXaHMIO PbIHOYHOW CTOMMOCTM  KBT
YCTaHOBMEHHO MOLLHOCTI komnaHmii Ao $400-500.

AKUeHT B peanusauuu OTpacrieBol WHBECTNpoOrpamMbl B Oruxaiiwne 5-7 net cmecTutcs B
CTOPOHY 3aMELLUEHUs, a He HapalluBaHus MoluHocTeln. O6beMbl BBOAOB HOBbIX MOLLHOCTEN He
MPETEpNST CYLIECTBEHHbIX M3MEHEHWI MO CPABHEHMIO C PaHEe YTBEPXOEHHOW NPaBUTENbCTBOM
WHBECTNPOrpamMMon, B TO BPeMsl Kak OObeMbl BbIBOAOB YCTApEBLIEr0 M HEdHEKTUBHOIO
obopyaoBaHMSt  yBenM4yaTcs,  CrOCOBCTBYS  KAYeCTBEHHOMY  YMyuLIEHMO  OTPACNeBbIX
MPON3BOACTBEHHBIX MOKa3aTenen M, TeM cambiM, 3aKknafbiBas yHOoaMeHT ans hopMUpOBaHMS
NHBECTULIMOHHON NPUBMEKATENBHOCTY OTPACHM B A0NITOCPOYHOM Nepuose.

Mepexog Ha RAB npu3saH npeobpasnTb MHBECTULMOHHYIO KapTWHY B CETEBbIX aKTMBaX,
NpedocTaBMB  KOMMAHWMAM  peanbHblil  MHCTPYMEHT [N (hUHAHCMPOBAHUS  MOAEPHM3ALMM
0TpacneBoi MHAPACTPYKTYpbl. TeM He MeHee, 13-3a 3HAUYUTENbHON J0MM B TApUGHOM «nMPOrey,
UMEHHO Tapuchbl CeTelt CTaHyT B GnuXaWluMe rofbl OCHOBHbIMU «BMHOBHWKAMWU» POCTa LiEH Ha
ANEKTPOIHEPTUIO ANSt KOHEYHbIX MOTpebuTENeN.

HecmoTps Ha OTCYTCTBME BUOUMBIX U3MEHEHW B CTPYKTYpEe COOCTBEHHOCTM B reHepaLum, Kpusuc,
BCE K€, NPUBEN K CABUTY TEKTOHWYECKUX MAWNT», KOTOPbIA NOTEHLMANbHO MOXET NPUBECTU K eLue
BorbLueit 3aBUCUMOCTI KOMNAHUI OT rocyaapcTBa. KOMNaHnaM HyXeH «SKopby, KOTOpbI obecneynt
UM CTabUIbHOCTb B YCMOBUAX TyPBOYNEHTHON SKOHOMMKM. [1040BHbIM «sKopeM» MOXeT cTaTb nbo
Maclutab, n1bo, kak nokasan Kpusuc, — rocygapctso. Mbl nonaraem, yto 2010 rog gact TOMYOK K
YKPYMHEHWIO B YACTHOM CEKTOPE M (POPMUPOBAHMIO HOBLIX anbsSHCOB, YTO MOXET CTaTb €Lle O4HUM
[OMOMHUTENBbHBIM (PAKTOPOM AJ1t POCTa KanuTanusauuy akTUBoB, NOTEHLMANbHO 3a4eNCTBOBaHHbIX
B CAENKax C kanuTarom.
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O630p oTpacnu

OcHOBHbIe MaKpO3KOHOMUYeCKMe napameTpbl “10

HecmoTtps Ha 8,5%-bit o6Ban BBI B 2009 rogy, Poccus, 6naroaaps
YNYYLEHNI0 KOHBIOHKTYPbl Ha BHEWHWUX PbIHKaX, UMeeT Hennoxue
WaHCbl BOUTU B CMMCOK CTPaH-N1AEpPoB No Temnam BOCCTaHOBNIEHUA
akoHomuku B HoBom, 2010 rogy. C pocToM NPOMbILWNIEHHON
aKTMBHOCTM CMPOC Ha 3NEKTPO3Hepruo byaeT pacTi, TemM caMbliM,
co3pnaBasi (hyHAAMEHT Ans NPUTOKA UHBECTULIMIA B OTpachb.

CornacHo  ony6rnukoBaHHbIM  MunakoHompassutus  (MOP)  napametpam
YTOYHEHHOMO MPOrHO3a 3KOHOMUYeCckoro passutus PO Ha 2010-2012 rogel pocT
BBIM P® B 2010 rogy moxeT coctasutb 3,1%, Npu 3TOM 3a c4yeT kak Gonee
BbICOKOM LieHbl Ha HedhTb ($65 3a Gappenb npotue $58 gonnapos), Tak  Gonee
BbICOKOW OLeHkn obbemoB npowssogctea B KoHue 2009-ro. [Ana 2011 roga
oueHka Temnos pocta BBl nosbiweHa go 3,4% (Ha 0,4 NPOLEHTHOMO NyHKTa),
yTo CBfA3aHO C Oonee 3Ha4MMbIM BKMAZOM BHeLWHel ToproBmu u Goree
BnaronpuaTHON OMHAMWKOW WHBECTULMOHHOMO W MOTPebUTenbCKoro crnpoca.
YBenuuenue BBl B 2012 roay nporHosupyeTcs Ha ypoBHe 4,2%.

B koHcepBaTBHOM BapuaHTe nporHoda MAP B 2010 rogy oxugaetcs poct BBI1
Ha 1,3%, B 2011-Mm — Ha 1%, B 2012-M — Ha 2,9%. CornacHo 3ToMy CLeHapuio,
B 2010—2011 rogax nporHosupyetcs cnaboe OXMBMEHWe, BeAOMOe
BOCCTaHOBIIEHWEM 3anacoB M noTpebutensckoro cnpoca. Mexay Tem, akTMBHbIN
POCT WHBECTULMI OXuaaeTcs Tonbko k 2012 rogy. Takum obpasom, poccuiickas
9KOHOMWKA CMOXET AOCTUYb AOKPU3NCHBIX YpoBHE Tonbko B 2013 rogy.

Mbl nonaraem, 4TO W3-3a CYLECTBEHHbIX 3K30r€HHbIX U 3HAOrEHHbIX
PUCKOB, C KOTOPbIMM NPUAETCA CTONKHYTHLCA POCCUWCKOM IKOHOMMKE,
Ha4yano ¢hasbl ee aKTUBHOrO BOCCTAHOBNEHMSI MOXET ObITb OTNOXEHO Ha
2011 rop, Torpa kak B 2010 rogy Temnbl €€ pocTta cocTaBAT okono 1,7%.

OCHOBHble BHELUHWE PUCKM Ha CerogHs CBs3aHbl C HeonpeaeNeHHOCTbIO
OTHOCWUTENbHO CTEMEHU BRWSHUS  OXMOAEMOrO  Y)XKECTOYEHUS  [EeHEXHOM
nonmutukn ctpaH G7 Ha (DMHAHCOBbIE PbIHKM, @ TaKKe XPYMKOCTbIO BUAMMOTO
BOCCTAHOBIIEHUS MMPOBOW 3KOHOMMKM, ODYCIOBNEHHON CMaboCTblo Ha PbIHKe
Tpyga u notpebutenbckoro cnpoca. C Opyron CTOPOHbI, BHYTPEHHWE PUCKU
NPEUMYLLECTBEHHO CBSi3aHbl CO CTPYKTYPHbIMM Npobremamu  pocCUACKOM
9KOHOMWKM, LOMUHUMPYIOLLEE MOMOXEHWEe B KOTOPOW 3aHMMaeT fobbiBatoLmii
CEKTOp, CYLUECTBEHHO 3aBUCALUMIA OT KOHBIOHKTYPbI BHELUHUX PbIHKOB. Kpome
TOrO, BECbMa Cepbe3Hble pucku Taut B cebe u GaHkoBCKas cucTema, B TOM
uncne us-3a GonbLuoro obbema pecTpyKTypUpPOBaHHBIX AOMTOB, OrPaHMYEHHOMO
[OCTYyNa Ha BHEWHWE pPbIHKA KanuTana, CHWKAOLENCS Mapku, 410 B
COBOKYMHOCTM 00YCNOBNMBaET BecbMa Crnabylo akTMBHOCTb GaHKOB Ha pbiHKe
KPEAMTOBaHUSI, CAEPXKMBAS MHBECTULMOHHYHO M MOTPEBUTENLCKYH0 aKTUBHOCTD.

HaunHas ¢ 2011 roga, Mbl MpOrHO3Wpyem  [OCTaTouHO — BbICTpoe
BOCCTAHOBIIEHWE TEMMOB POCTa SKOHOMMUKA K AOKPU3UCHBIM YpoBHAM: B 2011
rogy - 2,6%, B 2012 rogy — 3,8%, B 2013-2020 rogax — B guanasoHe 4,5-5,5%,
yto JonmxHO obecneuntb  (DyHAAMEHT Ans  cTabunmbHOro  mpupocTa
3HepronoTpebneHus B CTpaHe.
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[vHammka Npou3BOACTBA U NOTPebneHus
3NeKTPO3Heprum

WUcxopsa u3 aHanu3a anacTUMHOCTU TEMMNOB POCTa 3KOHOMUKU PO u
aHepronoTpedneHus, a Takxke nporHo3os AlBJ3!, Mbl nonaraem, 4To
B 2010 rogy npupocT 3HepronoTpebneHus B 3aBMCUMOCTU OT
TEMNOB BOCCTaHOBNEHUA IKOHOMUKK cocTaBUT 1-2% (973-981 mnpa
kBTy), nocne u4ero, Ha ¢hoHe yBeNUYEHMA MPOU3BOACTBEHHON U
MHBECTULIMOHHOW aKTMBHOCTH, K 2013 rogy oH yckoputes ao 3,7%, ¢
nocneaytouien ctabunusaumen B npeaenax 2,5-2,8%.

[vHammka TeMnoB pocta 3KOHOMWKM, NOTPeGNEHNs U NPOM3BOACTBA AEKTPO-
3Heprum B 2010-2020 rr., %
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MpoussogcTeo anekTpoaHeprum B 2010 rogy BbipacteT Ha 0,1-0,8% (go 978 -
985 mnpg KkBTY), 4TO, MO HaweMmy MHeHWt0, OyOeT CBS3aHO CO CHMKEHWUEM
nporHo3Horo GanaHca MmowHocTv? Ha 0,8-2,7%, go 169,3-171,6 TIBr,
00ycnoBrneHHoro, B TOM yucne, BbiObITEM MmowlHocTen CasHo-LylweHckon
'3C, koTopble He ByayT B NOMHOM 06beMe 3aMeHeHbl HOBbIMW BBOZAMM, PABHO
kak M CNOXMBLUMMCS MO MTOram npolweawero roga AucbanaHcom B
NPOM3BOACTBE  NEKTPO3Heprn. B panbHemwem Ha  ¢oHe  npupocTa
SHepronoTpebneHnss Mbl OXWAAEM  YCKOPEHWS AWHAMUKA  NPOM3BOACTBA
anektpoaneprn go 3,7% k 2013 rogy, ¢ nocnegytowlei ctabunusaumen B
avana3soHe 2,5-2,7%.

B npousBoacTee anekTposHeprm Ha nporHosHom nepuoge 2010-2020 ropa
NpOAOIKaT 4OMUHUPOBATL TenrnoreHepupyloLwme MowHocTu. B 6nnxanwwe 3-5
neT u3-3a BbIBOAOB 0DOPYAOBaHUS U3 SKCMTyaTauun W nepeHoca CPOKOB Mo
psgy MPOEKTOB, 3aNOXEHHbIX B WHBECTMPOrpaMMbl  TenroreHepupyoLLmxX
KOMMaHWit, Mbl NPOrHO3MPYEM BPEMEHHOE CHVKEHWE LONM NPOM3BOAMMON UMM
9NeKTpo3Heprn (Ha 2-3 n.M.), KOTopble, TEM He MeHee, BydyT BOCMOMHEHbI
BblpaboTKOM  aTOMHOM  reHepauwu. Bmecte ¢ Tem, 06HOBneHue
TENNOMPUKALMOHHBIX MOLLHOCTEN M WHTEHCU(MKaUMA npoussogcTea OyayTt
cnocobcTBoBaTb  MOCTEMEHHOMY — BOCCTAHOBMEHMIO  MO3WLMIA  TEmnroBow
reHepauun B CTPYKType BblpaboTKu 3MeKTposHeprM Ha ropusoHTe 3a 2015
rogoM, YTO MUHWUMU3UPYET CTPYKTYPHble M3MEHEHWs B MPOWM3BOLCTBE
ANEKTPO3HEPruu.

B 10 ke Bpems, B COOTBETCTBUM C FEHEparibHOM CXEMON pasMeLLeHns 06 bEKTOB
9NEKTPO3HEPreTUKM B Pa3BUTUM TEMnoBON reHepauum Gonblimin akyeHT byaet
caenaH Ha CTPOUTENbCTBO YrofbHbIX MOLLHOCTEN, B 0COBEHHOCTU B Crbupw, Ha
HanbHem BocToke u Ypane, - T.e., permoHax He3HauUTeNbHO YAaneHHbIX OT
OCHOBHbIX YronbHbIX 6accenHoB ctpaHbl. Kak cnegcteue k 2020 rogy pons
ra3oBoOi reHepauun B COBOKYMHOM 0Obeme Npov3BeeHHON 3neKTpO3Heprum
BOIMKHA CHU3NTLCSA C Tekylmux 43% Ao 35%, npu OOHOBPEMEHHOM YBENUYEHUM
MPOW3BOACTBA ANEKTPOSHEPTUMW YronbHOM reHepaumen — ¢ 23% [0 31%.

CTpyKTypa Nnpou3BOACTBA 3NEKTPO3HEpru No BUAAM reHepupyHoWMUX MOLYHOCTEN
B 2010-2020 rr., %
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B pervoHarnbHO CTPYKTYpe NpOM3BOACTBA AMNEKTPOIHEPrUM  HamboMbLUKiA
npupocT B abcontoTHOM BblpaxeHun oxugaetcs B O3C Cubupu, LieHTpa u
Ypana, u4to 0OYyCnoBnuMBaeTCs NepcrekTMBami  Onepexarowero  pocta
SHepronoTpebneHns B GanaHcupyllwen Ha  rpaHW  SHeprogeduumuTa
eBponenckon Yact PO v Ha Ypane, ans komneHcauum koToporo notpebyertcs,
B TOM uucre, nepebpocka YacTu SeLeBorn aNeKTposHepriu, npoussogumon M'3C
Cubupwi. [JononHUTENbHO NPUPOCTY NPOW3BOACTBA 3NEKTPO3Heprn B Cubupm
Byget cnocobcTBOBaTH OCBOEHWE HE(TErasoBbIX MECTOPOXAEHWA BOCTOYHON
Cunbupwm, a Takke pa3suTue 3abankanbs.

B oTHOCWTENBHOM  BbIpaXEHUM HambOMbLUMA NPUPOCT B MPOWU3BOACTBE
3NeKTpoaHeprn oxugaetcs Ha JanbHem Boctoke (+113%), YTO conpshkeHo ¢
nnaHamm CO3AaHNA B PErMoHe MOLLHOMO 3Heproysna, Npu3saHHOro obecneyunTb
9KCMOPTHbIE MOCTaBKW 3HEPropecypcoB B Kutail, KoTopble, €CRM BEpUTL NiaHam
MuHanepro, k 2015-2017 rogam moryT gocturHyTs 60 Mnpa kBTY.

Bknag O3C B npupocT Npon3BoAcTBa ANEKTPo3Heprum Ha nepuoae 2010-2020
ronoB (Mnpa kBty, %)

32, 9% 26.5; 8%

70.2; 20% 03C Cesepo-3anana
03C LieHTpa
-~ 03C Cpepneir Bonrun
# 03C fOra
m O3C Ypana
m O3C Cubupm
28.9; 8% m 03C Bocroka

95.2,27%

65; 19%
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Vcxoos u3 TekyLmx NporHO30B MPOM3BOACTBA W NOTPEONEHNS ANEKTPOSHEPTUM
MOXHO caenaTb BbIBOZ, YTO cBepcTaHHble B anoxy PAO ESC uHBecTnporpaMml
reHepUPYIOWMX KOMNaHui, Gasvpytomecs Ha NpeanosioXeHMM O CpegHeM
rOA0BOM MPUPOCTE 3HEPronoTpebneHns paBHOM 5%, NOTPEOYIOT 3HAUUTENBHBIX
KOPPEKTMPOBOK.

B nepcnektuse go 2015-2017 rogoB 06beMbI BBOAOB HOBbIX MOLYHOCTEN
He NpeTepnsAT CyWeCTBeHHbIX W3MEHEHUW, B TO BpPeMA Kak OO6BLeMbI
BbIBOAOB YCTapeBlero n HeagdeKTMBHOro obopyaoBaHUA yBenuyarcs.
Kak cneactBue, akueHT B peanu3auuu OTpacneBon WHBECTNPOrpaMMmbl
CMeCTUTCA B CTOPOHY 3aMeLUeHUs1, a He HapalMBaHUA MOLLHOCTEMN.

lib mkeh\bb khhi\_Ikl\mxs_]h jZa\blby k_I_\hc bgnjzkljmdImju



WHBECTULMOHHBIE aKLEHTbI:
TOYKW POCTA NOTPEONeHUs INeKTPO3IHeprumn

B KOHTeKCTE pacCMOTPEHHbIX LOMrOCPOYHbIX TEHAEHUMA B MPOWU3BOACTBE M
noTpebneHnn SNeKTPOSHEPrK, Hanbonee MHTEPECHBIMU C MHBECTULIMOHHOM
TOYKN 3pEHUS SBNSIOTCA FEHEpUPYIOLLME KOMMaHWW, PacnonoXeHHble BOMM3N
MPOMbILLMEHHBIX KIacTepoB B eBponenckod vactu PO n Ha Ypane, rae
pacTyLWuin cnpoc Ha 3MEKTPO3HEPrMo obecneynt UM CcTabunbHbIA NPUPOCT
BblpaboTKM, paBHO Kak M MO3BOMMT paccuMTbIBaTb Ha POCT LEH Ha
anekTposHepruto. Mpu 3TOM, Mbl BbIAENSEM KOMMAHWM, KOTOPbIE 33 CYeT
peanu3auuu MHBECTNPOrpamMM, CMOTYT 3aMeCTUTb YCTapeBLUNE MOLLHOCTY
HOBbIMW, YTO rapaHTMpyeT WM BOCTPeOOBaHHOCTb Ha PbIHKE W MOBLICUT
3(hhEKTUBHOCTb.

Acxons w3 ykasaHHbIX KpuTepues, BbirogHo otnmnyatotes OFK, kotopble umetoT
AVBepCUULMPOBaHHYI0 reorpaduio npoussoacTea — ot LleHTpanbHon yactu
P® po BoctouHon Cubupy W, kak npaBuno, pacronoxeHbl BOMM3N KpyMHbIX
MPOMbILNEHHBIX KNAacTepOB — TOYEK pocTa 9KOHOMUKM. TeM He MeHee,
OTAenbHoro ynomuHanws 3acnyxusair OFK-1 u OrK-2, koTtopble Moryt
«MoMaTb BOMHY» BOCCTAHOBMEHNS B 3KOHOMUKE, Y4NTbIBAS, YTO BCE BBOAWMbIE
MMM MOLLHOCTW NPUXOASATCS Ha MepcrnekTUBHble LleHTpamnbHbIN 1 Ypanbckui
pernoHbl. Kpome Toro, wHTepecHa OlK-5, koTopas Ha AaHHblA MOMEHT B
Hanbonbluei cTeneHn 6nuska K peanusauun NaHOB MO 3aMELLEHMIO CTapbIX
MOLLHOCTEN M, no Bcel BuammocT, kK 2011 rogy MOXET cTaTb OOHWM W3
Hanbonee athheKTUBHBIX FEHEPUPYIOLLMX MPOU3BOACTB.

Cpeaun TeppuTopuarnbHbIX TEHEpPUPYIOLLMX KOMMaHWA Mbl BblgensiemM npexae
BCEro CTONMNYHblE PErnoHbl — cooTBeTCTBEHHO MocaHepro v TI'K-1. MocneaHss,
npu aToM, obnagaet GonbLUMMK NepenekTMBamu, U3-3a AeduumuTa MOLLHOCTEN B
pervoHe 1 CyLeCTBEHHOW [OnM [AeLeBOi ruaporeHepauun B obObeme
YCTaHOBMEHHOW MoLLHOCTU. C pOCTOM MPOMBILLIEHHOW aKTUBHOCTW Ha Yparne,
BO3pacTeT CMpoC Ha MOLHOCTW cTaHuuii KOC-XonauHra (rnaBHbiM 06pasom,
TrK-9), yacTb W3 KOTOPbIX PacnonoxeHa B AePUUMUTHOM Yy3ne «YpanbCKui
anomMuHMiny. Kpome TOro, €Cnn UCKMIOYNUTb PUCKM TPaHCGepToB B MONb3y
MaTEePUHCKOM KOMMaHWW, BbIrOAHO CMOTPSTCS cubupckue aHeproaktuebl CYIK
(Kysbaccanepro u TIK-13), Ha koTopble Ha Bpems BbibbITusi MowHocTe CasHo-
WyweHckon MIC (go 2012 roga) nskeT [LOMOMHWTENbHAs Harpyska Mo
BblpaboTke anekTpoaHeprun. Bnpoyem, B OaHHOM KOHTEKCTe MHoroe 6ymet
3aBUCETb OT LiEH HA SNEKTPOSHEPTUIO, KOTOPbIE CMOXATCS B PEMMOHE — JaHHbIE
aHBaps-espans 2010 roga no3BoASKT NPEANONOXKUTL, YTO SHEPTETUKIA CMOTYT
yepe3 pPbIHOK KOMMEHCUPOBATb POCT MEPEMEHHbIX PaCcXOAOB, BbI3BAHHBIN
LONOMHUTENBHOM HArpy3KOW Ha CTaHLK.

PoCT Mpou3BOACTBA 3MEKTPOIHEPTM MO «TOYKAM MPOMBbILLMIEHHOTO POCTay
3aKOHOMEpHO MPUBEAET U K YBENUYEHM0 06bEMOB NepeaaBaeMoii CeTeBbIMU
KOMMaHWsAMK 3MeKTposHeprm. HecMoTpst Ha To, yTo B Gnxaiwme 3-5 net
KMto4eBbIM ApaiiBepoM PocTa WX KanuTanuaaLmy NpoJomKuT ocTaBatbcs RAB,
MPOTHO3MPYeMbI  POCT  BbIpyYkM OT Mepedayn  InekTposHeprun  GyneT
Cnoco6CTBOBaTL YBEMMYEHMIO [EHEXHOr0 MOTOKA KOMMaHuiA, CrocoGCTByS
yNyYLUEHMIO UX (hyHAAMEHTaNbHbIX NoKasaTenei.
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PbiHOK ANeKTPO3IHEepPruun

C yBenuyeHnem pgonu nubepanusaumm Ha OMNTOBOM pblHKE
anekTpoaHeprum po 60% c aHeaps 2010 roga v go 80% - ¢ uons
3TOro roaa, 3aBUCUMOCTb LIEH Ha 3NEeKTPO3HEPruo oT TapudoB Ha
ra3 ycunutca. Kak cnegctBue, pocT ONTOBbIX LEH Ha
ANEKTPO3Hepruo B nubepanu3oBaHHOM  cermeHte  Oyger
NPaKTU4YECKU CMHXPOHM3MPOBAH C TeMNaMu NOBbIWEHWUA TapudgoB
Ha ras, KoTopble, Kak U3BeCTHO, PerynupyTcsa rocyapcTBOM.

MockonbKy ANst reHepaTopoB TOMMMBHAS COCTABMAIOLLAS ABMSETCS KIOYEBOM
cTaTheil MepeMeHHbIX PacxofoB, OHU MPUMOXAT MakCUMyM YCWUMMA ANS TOro,
4TOBbl KOMMEHCMPOBATb MX Yepes PbIHOK AMEKTPOSHEepriM, MpudYeM, B psae
cryyaeB - C Mpemueil, Kotopas [OMmkHA OydeT KOMMeHCHpoBaTb YacTb
MOCTOSHHbLIX PACXOA0B, HE MOKPLITHIX MNATOA 3a MOLHOCTb. Kak creacTsue,
POCT OMTOBbIX LiEH Ha 3NEKTPOIHEPro B NbEpanu3oBaHHoM cermeHTe Gyaet
MPaKTUYECKN CUHXPOHWU3MPOBAH C TeMmnamu MOBbILEHNS TapudoB Ha ras,
KOTOpble, Kak U3BECTHO, PEryNnpYOTCs roCyaapCTBOM.

FOCyAapcTBeHHAs MOnMTMKAa B OTHOLIEHMM (DOPMUPOBaHMS LEH Ha ras
npegycMaTpuBaeT BbIXod B DnvkaiLume rofbl Ha PaBHYK JOXOLHOCTb MOCTABOK
ra3a Ha BHYTPEHHEM UM BHELIHWX pbIHKaX. Ha cerogHs perynupyemble LeHbl Ha
ra3 mnoyT¥ BOBOE HWXKE WHOMKATUBHBIX «PaBHOAOXOAHbIX» LEH Ha ras,
paccumTtbiBaeMbix @CT, no npuHumny net back* oT LeH Ha eBPONENCKOM PbIHKE.
CoOTBETCTBEHHO, B Dnwxanume rogel AaXe, €Crn YYeCTb CHIDKEHWE LEH Ha
nocTasnsiembln B EBpony ras®, BHyTpeHHME pacLeHkn «ronyboro Tonnmueay
npoJomKkaT HEYMONUMO pacTu, NOATaNKWBas BBEPX LiEHbI HA ANEKTPOSHEPTUIO.

C 1 aHBaps 2010 roga onToBbIi Tapud Ha ra3 6bin yBenuyeH Ha 15%, npu atom,
13-3a No3TanHoro nosbilweHus Tapuda B 2009 rogy, ero pocT nNo cpeaHeMy 3a
rof 3Ha4YeHuto coctaBut 6onee BHywwuTenbHble 25,6%. B 2011-2012 ropax B
COOTBETCTBMM CO CLIEHAPHbIMW YCMOBUAMM Pa3BUTUS SKOHOMUKME — Tapudbl Ha
ra3 6ygyT exerogHo npupactatb Ha 15%. B utore Ha nepuoge 2009-2010 roga
Tapugbl Ha ra3 BblpacTyT noytn Ha 70%, 4TO, BMPOYEM, MO3BOMUT, KaK Mbl
CYuTaeM, MaKkcumanbHO NpubnmanTbes K oBecneyeHnto paBHOM LOXOLHOCTM
BHYTPEHHWX U BHELIHMX MOCTaBOK rasa. B ganbHeiwem, Ha nepuoge 2013-15,
npu cTabunusaumm LeH Ha HedTb, Mbl XKAEM CHUKEHWS TEMMOB pocTa TapndoB
Ha ras’.

OTTankmMBascb OT NPOrHO3UPYyeMbIX TEMNOB pocTta TapudoB Ha ras,
ONTOBbIE LieHbl Ha 3NeKTpo3Hepruio B nepcnektuse po 2015 ropa moryt
BbipacTu BaBoe Kk 2015 rogy n noutn B 3 pasa k 2020 roay, AOCTUTHYB 5-6
ueHToB (1,7 py6. ) 3a KBT4 npu, B cpegHeM, 2 LeHTax (64 kon.) B 2009 roay.

C ysenunyeHnem ponu nubepanusauum B 2010 rogy onTtoBble Tapudbl Ha
3NEKTPO3Hepruto ByayT B MEHbLUE CTENEHN BIUATL Ha PhIHOK 3MIEKTPOSHEPTIN,
a ¢ 2011 roga GyayT kacaTbCs TOMbKO HAceneHus W HELEHOBbIX 30H, 4ONS
ANeKTPO3Hepruu  noTpebnsemoit KOTOpbIMK, COrMmacHo pacyetam  AlBDJ,
cocTasut okono 17% B 2011 rogy. Mpu atom, uHAekcauns Tapudgos Oyger
OCYLLECTBMATLCS, MO HALEeMy MHEHWH, MCX0As M3 TEMMNOB WHGMAUMM, 4TO
npuBedeT K paclUMpeHuio crpdga Mexay CBoGOAHbIMWA W perynmpyembiMu
LieHaMM Ha 3reKTPO3HEPIuIo.

Mel nonaraem, u4to nocne 2015 roga Tapudbl Ha  3NEKTPOIHEPTUIO,
npuobpetaemyto 4ns Hacenenusi, GyayT pacTi onepexalwumy Temnamu B
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Lensx CONMKEeHMs C PbIHOYHBIMW LIEHAMU Ha SNEKTPOIHEPru. Bnpoyem, oHu
no-npeskHeMy ByayT Hke ONTOBbLIX PbIHOYHBIX LieH Ha 20-30%.

OnToBble LeHbI ¥ Tapuhbl Ha 3NEKTPOIHEPTUI0 U MHAEKC POCTa Tapu(oB Ha ras
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Bklhqgbd jZkNDLe fzj2 :1;W

PocT LUEeH Ha 3NneKTPO3HEepPrMi Ha ONTOBOM pblHKE - Aaneko He
€AWHCTBEHHbIW (haKTOp, NPUBOAAILMA K YAOPOXKAHUK CTOMMOCTM
3MEKTPO3HEPIUA HA PO3HUYHOM PbIHKE: Nepexofd 3NeKTPOCceTeBbIX
KomnaHuit Ha RAB? B Gnuxaniume rogbl 6yaeT BHOCUTL OCHOBHOM BKNag B
NPUPOCT LieH Ha ANEKTPOIHEPTrUI0 ANA KOHEYHbIX NOTpeduTenei.

Mo coctosHuio Ha cepeauHy 2009 roga Ha JOMK AMEKTPOSHEPTUM 1 MOLLHOCTM B
obwem «TapucHom nmpore»® npuxogunocb 56%, npu 3TOM Ha  AONK0
pacnpegenuTenbHbIx ceten npuxogunock okono 30%, Ha ®CK — 5%.

B 2010 rogy, kak 3a CYeT OrpaHWMYEHWA Ha POCT OMTOBLIX TapuchoB Ans
reHepaTopoB, TaK 1 3a CYET YCKOPEHUS B POCTE TapudOB CETEBOrO CErMEHTa,
CBSI3aHHOTO C NepexofoM Ha RAB, fons ceTeit B KOHEYHOM PO3HUYHOM Tapude
YBENWYUTCS MPUMEPHO Ha 5 n.n.

porHo3Has CTpyKTypa PO3HUYHOM LieHbI Ha anekTpoaHepruio B 2010 roay
4% 3%

1 33 V1 MOLYHOCTb MO CBOBOAHBIM
LieHam

# 39 W MOLLHOCTb MO pery npy eMbIM
LieHam

30% | ®CK
W pacnpezceT

W cObiToBas HagbaBka

npoyee

17%

Bklhqgjlzkq BINDe€© f2j ~Zggu_ Khugdz
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B uenom cpenHsf UeHa AnNA KOHeYHOro notpedbutens BbipacteT B 2010
rogy MUHUMYM Ha 15%, npu 3TOM ANA HaceneHWs PocT COCTaBUT, KaK 1 B
2009 rogy, — 10%.

Mo Hawwm pacyeTam, ANS  KOMNEHCAUWW pacxogoB Ha  TOMMMBHYHO
COCTaBMSIOLLYI0 POCT LIEH HA 3NEKTPO3HEPruio B HEperynmpyeMoMm CerMeHTe
ONTOBOrO pblHKA MOXeT cocTaButb 6onee 20% n nopsgka 16% B Lenom no
ONTOBOMY PbIHKY, YTO BHECET Bknag B pa3mepe 9 n.n. B Tapud ANs KOHEYHbIX
notpebutenen.

PocT Tapudos ans pacnpeaceTeit COCTaBuT, No Hallel oLeHke, B cpegHeM 15%
(B TOM 4ncne no cetam, nepexoaawmum Ha RAB, cBbiwe 30%)', a ansa CK -
pekopaHble 51%. B COBOKyNHOCTW, 3TO NPUBEAET K POCTY KOHEYHOW LieHbl Ans
notpebutens ewwe Ha 7 n.n. (4,5 n.n. no pacnpegcetam u 2,5 n.n. no ®CK)'".

Poct uen/tapucoB no HanpaBneHusm 6usHeca
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WHpekcauns % —— Bknaa B po3HUYHYIOX LigHy, n.n.

BklhggBFthgwg_jlh Kh\_Il jugdZ jZkq_lu BND ©:e_fZzj?

B TeueHue Bcero nepexogHoro nepuopa’® (2010-2013 rogos) cetv npogomkaTt
yAEepPKMBaTb NanbMy NEPBEHCTBA NO TemnaMm pocTa TapudoB, KOTOPble He
onyctatcst Hwke 30%, BHOCS TeM CaMbiM OCHOBHOW BKMag B AWHAMUKY LieH
PO3HUYHOrO PbIHKA.

He ctout 3abbiBaTb M O JONFOCPOMHOM PbIHKE MOLLHOCTM, 3amyck KOTOPOro
oxugaetca B 2011 rogy. Ecnn ans reHepaTopoB PbIHOK MOLHOCTM CTaHeT
MHCTPYMEHTOM A1 BO3BpaTa MHBECTULMIA, AN OTPAcnn B LLESNIOM — rapaHToM
BbINOSHEHMS  MHBECTMpOrpaMM, TO  And  KOHEYHoro notpebutens —
MPOrHO3MPYEMbIA KpaTHbIM POCT NnaTbl 3@ MOLLHOCTb SBMTCS O4YepenHbIM
(haKTOPOM POCTa KOHEYHBIX LIEH Ha 3NIEKTPO3HEPTHIO.

OcHoBHas Harpy3ka no onnate pacryu.|e|71 CTOMMOCTU INEKTPO3IHEepPruun
NnAXeT Ha MNPOMbIWIeHHbIX ﬂOTpEGMTeHEﬁ, B TO BpemMa KakK
Taqu)006pa3OBaHMe Ana HaceneHusa B Te4YeHWe ANUTENIbHOro nepuoaa
BpeMeHU OCTaHeTCA perynupyemMbim.

H[sbc jZat$% "ey \k_o h[eZkl_c¢ h[kem b\Z_fuo ©Ohe”bg]lhf FJKD?
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HecMOTpst Ha 3HauYMTENbHbIA NPUPOCT AOXOAOB HAceneHust B MPeaKpU3NCHbIE
rogbl, OONA PacxodoB Ha OnMaTy 3MEeKTPO3HEPTMM B COBOKYMHOM [OXOAe
[OMOXO034IICTB [AOCTATOMHO BbICOKA U YyXe HECKONbKO NeT Ha3ag AocTurna
eBponeickoro nokasarens. YuuteiBas, 4to B EBpone cnoxunace obpatHas
CUTyaLus, NpK KOTOPO LieHbI HA SMEKTPOSHEPTUIO 4111 HACENEHMS MPEBbILLAIOT
UeHbl Ans MpOMbIWMEHHbIX npeanpustuii Ha 15-20% (B cuny Gonbluei
cebecTonMocT nepeaaym 1 yyeTa anekTpoIHeprv), 3anac Ans pocta OnToBbIX
LieH Ha TeKyLwuil MOMeHT cocTasnseT okoso 70%.

B paHHOM cuTyauum rocyaapcTBO AOmkHO nmbo cybeuanpoBaTb HaceneHuio
noBbleHne Tapudos, nmbo pocT TapuoB B Onuxaidwme roabl bymert
MCKYCCTBEHHO CrnaxuBaTbCs, a B kayecTBe 6asbl Ans ux wuHaekcauum Gyayt
Y4NTBIBATLCS MAKPOIKOHOMUYECKE MOKasaTenu, npexae BCero, MHGnaums, a
He pbIHOYHbIEe AaHHble. O4YeBMAHO, YTO MPU STOM TPAHCNALMS CETEBbIX TapUdoB
(mons koTopbIX B «TapudHOM nupore» B Gnvxaiwwve 3-5 net Gyget pacti) B
PEryNNPYEMbI  CETMEHT  PO3HUYHOTO  pblHKA  OygeT  MUHUMAnbHON.
CoOTBETCTBEHHO, OCHOBHOW Tpy3 MO onnate BblpaboTkM W nepegau
9NEKTPO3HEPriM ByayT HECTW NPOMbILLNEHHbIE NOTpeduTeny.

[lons pacxofoB Ha 3neKTPO3HEPruio B 0X0AaX AOMOXO03ANCTB
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Bklhqgbd AR@Z_ ]

Takum 06pa3om, B NATUNETHEN NEPCreKkTMBE CUTyauus, CROXMBLUASCA C
nepekpecTHbIM  CyGCMAMPOBAHMEM MPOMBILLAEHHOCTbH0  HACENEHUs, TOMbKO
yXygowuTcs. B yactHocTi, B 3TOT Nepuog Cnpaa Mexay TapudHoi 1 cBoboaHo
LLeHOM 3reKTPO3Heprumn B posHnLe moxeT gocturatb 30%.

[MHaMuKa LieH PO3HWUYHOTO PbIHKa, KON,
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YcKkopeHusi B Temnax pocTa TapudoB Ha AneKTPO3HEPrui Ans HaceneHus Mbl
xaem nocne 2015 roga, 4To NO3BONNT Cy3UTb 0DPA30BABLUMIACS CMP3L MexXay
cBODOAHbIMM LieHaMW PO3HUYHOTO PhiHKa 1 Tapudyamu ans Hacenenus ¢ 30% o
Bonee «pbIHOYHbIX» 10-15%.

PbIHOK MOLWHOCTH

B Tekywei cuTyauummn, Korga CyllecTBYyeT 3HauuTeNbHas
HeonpedeneHHOCTb B BbIOOpPe KOHEYHOM KOHUENnuun pblHKa
MOLHOCTW, OTEeYeCTBEHHass TennoBas reHepauus MNPOAOIIKUT
OLEHMBATbCA PbIHKOM CYWECTBEHHO HUXe CBOeW CchnpaBeasivuBoM
CTOMMOCTU M CTOMMOCTM KOMMAHWM-aHaNoroB Ha pPa3BUTbIX WU
pa3BMBaKOLWMXCA pbIHKaX. B To Xe Bpems, ¢ NPUHATUEM KOHLENLUK
MO PbIHKY MOLHOCTN FeHepauuio XAeT 3HaYUTeNbHasA NepeoLieHKa,
KoTopas MOXeT NOAHATL LeHbl KBT yctaHoBneHHoN MowHoctn TIK
no $300-500 3a kBT, a OF'K — go $600 3a kBT.

KntoueBble nmapameTpbl pblHKA MOLUHOCTM — OCHOBHOMO WHCTPYMeHTa
BO3MELLEHNS KanuTanbHbIX PACXOAO0B Ha CTPOMTENLCTBO OOBLEKTOB reHepauum —
[OMKHbI ObITb cornacoBaHbl B TeveHne nepsoro nonyrogus 2010 roga. 3anyck
[ONrOCPOYHOrO pbiHka MoLHoCTM oxuaaetcs B 2011 rogy.

Ha aaHHbIA MOMEHT Y4aCTHUKI SHEPropbiHKa CKIIOHATCA K MOLENN pbiHKa, Npu
KOTOPOA  LieHoOOpa3oBaHNe B pamkaX [ONMOCPOYHOTO pPbiHKA  MOLUHOCTM
OCTaHETCA  AMCKPUMMHALMOHHbIM,  T.e.  oOnMfata  MowHocTM  Gypet
OCYLLIECTBNATLCA MCXOAS M3 NOCTOSIHHBIX PACXOLOB reHepaTopoB C 3aaHHbIM
OrpaH1yeHneM Mo NpeaenbHOM LiEHe MOLLHOCTY.

HecMoTpsi Ha TO, YTO B TeKyLUei MOAENM pbiHKa MOLYHOCTM HET (POpManbHOro
pa3feneHns Ha PbIHOK «CTapoi» W «HOBOM» MOLUHOCTM, A€ (hakTo onnaTa
MowHocT  BygeT anddepeHUMpoBaHa: Tak  CyLLECTBYIOLIME  MOLLHOCTH
(«cTapble») rnaBHbIM 06pa3om byoyT npogaBaTbCs B paMkax AONTOCPOYHOrO
pblHKa MowHocTh (IPM), Torga kak HOBble MOLLHOCTU — B paMKax SOrOBOPOB Ha
nocTasky MowyHocTu (OMM).

[uHamuka LeH Ha MOWHOCTb U MHAMKATUBHAsA NnaTta 3a pasnuyHble BUAbI HOBOK
MOLLHOCTH (1-as LieHoBas 30Ha), Tbic. py6./MBT B mec.
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NonrocpoyHbIii PbIHOK MOWHOCTH — «CTapas» MOLHOCTb

B cooteeTctBUM C nosuumen CoBeTa pbiHKa onnarta «CcTapol» MOLLHOCTM
reHepatopam OygeT OCyWecTBAsATLCS Mcxogs M3 6asoBbiX  perynmpyembix
Tapuchos 2009 roga, MHAEKCUPYEMBIX HA NPOTHO3HOM NEPUOLE B COOTBETCTBUM
C TeMnamm pocTta UHGIAUMM U C Y4ETOM MEeXaHM3Ma CONMKEHWUS NpeaesibHbIX
LieH Ha MOLLYHOCTb ¥ MUHUMAaNbHBIX KanuTanbHbIX PAacX0AoB, HEOOXOAUMBIX AN
CTpOUTENbCTBA reHepupytoLero obbekTa k 2015 rogy.

B OTKpbITbIX MCTOYHWKAX O3BYYMBAETCA MOKA TOMbKO OAWH U3 NapaMeTpoB —
npeaernbHbIA YpOBEHb LieHbl Ha MOLLHOCTL. [Ing nepBoro roga A0nrocpoyHOro
KOHKypeHTHOro otbopa motHoctu (2011 rog) oH coctasut 114 000 py6./MBT B
Mecsy, B CpegHeM no [BYyM LIEHOBbIM 30Ham: B EBpone u Ha Ypane —
110 000 py6./MBT, B Cubupn — 120 000 py6./MBT B MecsL,.

O6bsBNEHHbIE LiEHbl HA MOLLHOCTb CYLLECTBEHHO HUKE PbIHOYHBLIX OXWUAAHMIA.
Ecnu mcxoguTb WX 03BYYEHHbIX LIEHOBbLIX MapamMeTpoB PblHKA MOLLHOCTH,
3HaumMTENbHAsA YacTb reHepaToOPOB HE CMOXET NMOKPbITh MOCTOSIHHBIE PacXoabl 3a
CYET JOXOLOB OT NPOAAXM MOLLHOCTY U ByAEeT BbIHY)XAEHa KOMMNEHCUPOBATb UX
MOBLILLEHNEM LiEHbI HA 3NEKTPOSHEPTI0, NMMOO KOHCEpBMPOBaTb CTaHLMW. Tem
He MeHee, Mbl nonaraeM, Y4To BnacTi Bpsig S NOMAYT Ha CTOMb KapAuHanbHble
Mepbl 1 UTOTOBbIN NOPOr ONNaThl MOLLHOCTM OyaeT noBbIweH. B YacTHOCTH, Mbl
OXnaaem, 4To 06bsABNEHHble NpeaenbHble LeHbl Ha MOLWHOCTL B pamkax [PM
MOryT ObITb yBENMWYeHbl 3@ CYET AOMOMHUTENbHOM  MHBECTULIMOHHOM
COCTaBASIOLLEN, pa3Mep KOTOPOW, MO Halei oueHke, coctaBut oT 40 000 go
50 000 py6./MBT B MecsL,. Takum 06pa3oM, COBOKYMHbIN JOX0Z reHepaTopoB OT
npogaxum MBT MOWHOCTM nOJHMMETCS Ha ©Gonee npuemnemblii LIEHOBOW
ypoBeHb pasHbii 150 000 — 170 000 py6. 3a MBT B mec.

Mocne 2011 roga Mbl NPOrHO3MPYeM MAaHOMEPHOE CXOXAEHWE MpenenbHbIX
LieH Ha MOLLHOCTL B pamkax [JPM u LeneBoro sHaveHns LeHbl IPM, B kavecTse
kotopoid  BygyT  BbICTYyNaTb  MWHUManbHble  KanuTanbHble — Pacxofpbl,
HeobxoouMMble AnA CTpouTENbCTBA reHepupylowero obbekta (pacxogbl Ha
ctpoutensctBo TY® npu peansHom WACC™ pasHom 9,6% wu nepuoge
OKynaemocTu paBHoM 15 rogam), oueHuBaemble Hamu Ha yposHe 300 TbiC. pyb.
3a MBT B mecau B LeHax 2009 roga’®.

B cnyyae, ecnm ¢ BBOAOM pblHKA MowHocTM B 2011 roay, npenenbHas
PbIHOYHAS LieHa MOLLHOCTW OKaXXETCS HUKE YAENbHbIX NOCTOSHHbLIX PacXo4os,
MOCTaBLUMKY MOLLHOCTW, MO BCEN BUAMMOCTM, OyOeT NpeaocTaBeHo NpaBo 3a
cyeT CUCTEMHOrO onepaTopa NPOBECTU KOHCEPBaLMIO CTaHyuu, nibo B crnyvae
BOCTPEBOBAHHOCTY MOLLHOCTM CTaHLmMKM B pamkax O3C, nonyumTb BO3MOXHOCTb
AN KOMMeHcauun yObITKOB 4epe3 pPbIHOK CUCTEMHBIX YCAYr Wnu Yepes
oTZenbHoe TapudHoe peLueHne’s,

ﬂorosopa Ha NOCTaBKYy MOLWHOCTU — «kHOBasA MOLWHOCTb»

OcHoBHble 06BEMBI «HOBBIX» MOLLHOCTENA Ha BPEMEHHOM ropusoHTe o 2015
roga 6yayT BeoauTses B pamkax AIMM, npuHUmMnb! LeHooBpa3oBaHNs B KOTOPLIX,
BynyT 6nn3KkK1 K 3anoxeHHbIM B onybnukoBaHHyt0 CoBeTOM pbiHka B koHUe 2009
roga «MeToguky npoBepkM COOTBETCTBMS LIEHOBLIX 3afBOK Ha Mpodaxy
MOLLHOCTW  TpeboBaHMiO 06 3KOHOMUYecKo O0BOCHOBaHHOCTU — pasMepa
€XEMECAYHON NNaThbl 33 €4UHMLY MOLLHOCTUY.

=Zahlmj[bggZy mklZgh\dZz
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B cootBetcTBUM ¢ MeToauKon CoBeTa pbiHKa, noweaLweit anpodaumio Ha KOM
2010 roga, nnata 3a MOLLHOCTb OMpedenseTcs WCXoasa M3 3TaNOHHbIX
KanuTanbHbIX 3aTpaT HOBOM MOLLHOCTM C Y4ETOM psifa KO3(h(ULMEHTOB, TaKMX
KaK KnumaT, CeCMUYHOCTb, TWM TONMNMBA, YCTaHOBNEHHON MOLLHOCTb CTaHLMK.

Beoabl [MNM / CoBokynHbin 06bem uHBectnporpamm Ha 2008-2012 rogbl no
daHHbim PAO ESC
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[ins Bcex npoekToB GyaeT yCTaHOBMEH CPOK OKyNaeMoCTW paBHbIit 15-Tu rogam.
PeanbHas (3a BblyeToM MHNAYMM) goxogHocts unu WACC coctasut 9,6%
rogosbIX. MToroBas nnata 3a MOLLHOCTb cTposiylocs B pamkax AMNM bygert
ONpefensTbCs UCXOAA U3 YCNoBUS KoMmeHcauun 75% CcymmapHbIx 3aTpat
nocTaBLUMKka, ecnu OOBbEeKT pacnonoXeH B MEPBOM LIEHOBOW 30HE OMTOBOIO
pbiHKa, 1 94% CymmapHbIX 3aTpaT MocTaBLyuKa, ecriv OOBEKT PacnonoXeH BO
BTOPOW LIEHOBOI 30HE OMTOBOrO PbIHKA.
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PbIHOK aKumi | AnekTpoaHepreTmka

Mo Halwwel oueHKe, CPeaHNe 3TanoHHbIE pacxodbl HA CTPOUTENLCTBO ra3oBow
cTaHyum cocTassaT $1000-1200 3a kBT yCTaHOBNEHHOI MOLHOCTM, St YTONbHO
cTaHumm $1500-1800 3a KkBT., uto GyaeT cooTBETCTBOBATL NpUMeEPHO 500 ThiC.
pyb. 3a MBT B MecsL, ans rasoson reHepauuu n 800 Toic. pyb. 3a MBT B MecsL
ANa yronbHoW  reHepauuu'. Tpu 3TOM 3KCnnyaTauuoHHble pacxodbl ByayT
pasHbl 80 000 py6. Ha 1 MBT B MecsL ans rasosor reHepaummn u 120 000 py6.
Ha 1 MBT B MecsL, 4ns yrornbHOM reHepaLum.

Onnata mowHocT B pamkax AMNM 6yget rapaHTMpoBaThCs MOCTaBLUMKaM B
TedeHne 10 neT, nocne KOTOpbIX B TeyeHue elle 5 neT oHn BydyT uMmeTb
BO3MOXHOCTb rapaHTMPOBaHHOM NMPOAAXW MOLYHOCTW MO LieHaM, CROXMUBLLMMCS
Ha [IPM v yBenuyeHHbIM Ha peanbHbin WACC (9,6%).

MbI nonaraem, 4To NPaKTUYECKM BCA HOBAsi MOLLHOCTb ByfieT pean3oBbiBaThCS
B pamkax [M, koTopble, kak npegnonaraeTcsi, NOCTaBLMKA MOLHOCTH, ByayT
UMETb BO3MOXHOCTb 3aKMOYUTb Ha BCE MOTEHUMANbHO BOCTpeBGOBaHHbIE
CTPOSILLMECS 0OBEKTBI FeHepaLyu.

Obcyxaaemble ycrosus Bo3BpaTa CPEACTB HA BIIOXEHHbIA KanuTtan, no Hallen
OLLeHKe SBNSOTCA BOMHE NpUeMneMbIMm1 4ns reHepatopos, obelas um B 2011
rogy HOpMy BO3BpaTa Ha BMOXEHHbIA Kanutan Ha yposHe 18,3% (c yyeTom
WHONALMKM), YTO [OMKHO CTUMYNUPOBATb TEHKOMMAHWM K  BbIMOMHEHNIO
06513aTenbCTB, NPUHATLIX Ha cebs B pamkax 3akmioyeHHbIx M.

< p_gZo lhnrz
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MHBECTULMOHHBbIE aKLEHTbI: (*)aBOpVITbI MOLHOCTH

Hanbonblyo Bbirogy oT 3anycka pbiHKa MOWHOCTW MOnyvaT TennoBble
reHepaTopbl, KOTOPbIX XAET KPaTHbIA POCT MOCTYNEHWH OT NPOAAXKM
MOLLHOCTH, OOYCNOBNEHHLIA YBENIMYEHMEM NpoAaX HOBOW MOLWHOCTU B
pamkax [MNM, a Takke onepexarwwWwum pocTOM Nnatbl 3a MOLWHOCTb B
pamkax [PM.

[ons [eHeXHOro noToka OT NPOAaXu MOLYHOCTW B COBOKYMHOW CTPYKTYpe
BbIPYYKM OT NPOAAXM SNEKTPOIHEPrM W MOLLHOCTM TEMMOBbIX EHKOMMaHWI
pomkHa byaet Boipactn ¢ Tekywmx 30% 8o 50% k 2015 rogy, obecneuns um
MOSHOE NOKPbITUE MOCTOSHHLIX W KanuTanbHbIX 3aTpaT. 3a ropusoHTom 2015
roga AEHEXHbI NOTOK OT NPOAAXN MOLLHOCTM B BONbLUMHCTBE cny4yaes byaet
nepekpbIBaTb NOCTOSHHbIE U KanuTanbHbIe 3aTpaThl reHepaTopoB, YTO AOMKHO
cnocobcTBoBaTh HOPMUPOBAHMIO LONMTOCPOYHOMO UCTOYHMKA (PUHAHCMPOBAHUS
VHBECTULIMOHHON AEATENbHOCTM KOMMaHMIA 3a CHET COBCTBEHHBIX CPEACTB.

BepxHAsA 1 HUKHAA rpaHULIbl NOCTOSHHBLIX PACXOA0B reHKOMNaHMN U NPOrHO3HbIE
ueHbl [IPM, py6./MBT B mec.
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HecmoTpss Ha MHoroobGewarolyo HOpMy BO3BpaTa Ha BIIOXEHHbINA
KanuTan, reHKOMNaHWW, OTArOLEHHbIE 3HaYMTENbHLIMM 06513aTeNnbLCTBaMK
no MHBECTNporpaMmam, B 6nnxanwme rogpbl (3-5 net) 6yayT ToproBatbes ¢
AUCKOHTOM MO OTHOLIEHWUI K MEHee «HarpyXeHHbIM» C TOYKU 3peHUs
KanBnoxeH1N KOMNAHUAM.

B nepsyio oyepenb, NogobHas CUTyauus CBSi3aHa BPEMEHHBIM NlaroM MeXay
NepBbIMM KanBMOXEHUSIMM, OCYLLECTBNEHHBIMU B NPOEKT, 1 AEHEXHBLIM MOTOKOM
OT NpO&aXW NOCTPOEHHOM MOLLHOCTW, KOTOPbIA, MO HAaLMM OLEHKaM, MOXeT
[OCTUraTb HECKONbKMX IeT, B TEYEeHMe KOTOpbIX OydeT OcyLiecTBRSTbCS
CTPOUTENbCTBO M aTTecTaums obbekta. Takum 0Opa3oMm, KOMMaHWM AOMKHbI
OyayT BROXWTb CPEACTBA B NMPOEKT CEroaHs, TOrda Kak nmepuop Bo3BpaTa
[EHEXHbIX CPeaCTB MO HUM MPUAETCS XAaTb HECKOMbKO NeT. He CekpeT, 4To
CPeAcCTBa, NpUBMEYEHHbIE FEHKOMNaHWUAMM B paMKax AOMN3MUCCUA, Aaneko He
MOMHOCTbIO MOKPbLIBAKOT 06BEMbI MHBECTNPOrpamMM. [eduuut uHaHCMpoBaHus
no MM gocturaet 80%, npu cpeaHeoTpacneBom 3HaveHun 50%.
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CooTHOLIEHWE MHBECTNPOrpamMM reHKOMMaHWiA U BbIPYUKM OT NPOBEAEHHbIX
AON3MMUCCUN, ThIC. pYO.
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Takum 06pa3om, reHepaTopbl HeN3BexHO GyayT BbIHYXAEHbI 1CKATb MCTOYHMKNA
[IONONHUTENBHOTO  (OHAHCMPOBaHMS CBOWX KamBMOXEHUA NMGo 3a cyeT
3aeMHOr0 KanuTana, nnbo Yepes AoN3MUCCHI.

Pasymeetcsl, 4To B 060OMX Cryyasx maclutab uHeecTuumil GymeT onpeaenstb
nnbo cTeneHb [OMOMHUTENbHON AONTOBOM HArpy3ki, KOTOPYK KOMNAHWSM
npugeTcs Gpatb Ha ces, b0 CTeneHb PasMbITIS KanuTana SONaMUCCUAMU B
MoMb3y MaTEPUHCKOI KOMMaHMM.

B nepBom cnyyae (aktyanbHo ans komnaHun K3C-xonguura, OK-4,
TrK-1), HapawmBaHue A[ONTrOBOM Harpy3ku NpuUBEAET K CYLEeCTBEHHOMY
poCTy CTOMMOCTM OOCNyXvBaHWSI Aonra U, Kak Cneacteue, NageHUIo
AEHEXHOTo MOTOKa, YTO B MTOre OyAeT Cnocob6CTBOBaTb CHUXKEHUHO
¢yHaamMeHTanbHOM CTOUMMOCTM KOMNAHWM.

MHorve cobCTBEHHMKN, MPUBNEKABLUME LONT NOA MOKYMNKY reHepauum, a, 3aTeM,
noa pMHaHCMpOBaHWE KanaaTpar, B KpU3NUC Oblnn BbIHYXAEHb! NPONOHMMPOBAThH
KpeauTbl Noa 3aBegoMo YObITouHble cTaBku (okono 18-22% npu 8-12% B 2008
rogy). COOTBETCTBEHHO, AanbHEMLLMIA POCT JONTOBOM Harpysku, Aaxe no 6onee
YMEPEHHbIM CTaBKaM, TPO3WUT reHepaTopam OTpuULaTenbHbIM  CBOBOAHBIM
AEHEXHbIM MOTOKOM B NepcnekTuBe bnmkainwmx net (kak MUHUMYM 4O MOMEHTa
Hayana noCTynneHnid OT Npogaxu MOLWHOCTK). Bnpoyem, B psige cny4aes,
(Hanpumep TIK-9, npuHagnexatwen KOC) BoamoxHa cuTyauus, Npu KOTOPOW
COOCTBEHHWMK TeHKOMMaHuM, [Ans LUenei (uUHaHCMpOBaHWS nnaTexen Mo
obcnyxvBaHWo CBOEro Aaonra, B COOTBETCTBMM C TpeboBaHWsMM BaHKOB-
KpeauTopoB, OydeT MaKCMMM3MPOBaTb AMBUOEHAHbIA MOTOK N0 OTAENbHO
B3ATbIM  KOMMaHWsIM, TEM CaMblM [apaHTUpyst aKUMOHepam  BbICOKYHO
[VBUOEHAHYI0 JOXOAHOCTL Ha BNOXEHHbIN KanuTan B nepcnexkTuee bnmkaniumx
2-3 net. Kpome Toro, Bo3mOXeH BapuaHT, korga cobetBeHHuk (PAO OC
Boctoka) ucnonb3yeT  AvBMAEHAHble  BbINMaTbl  AOYEPHER  KOMMaHUM
(MocaHeprochbiT) B KayecTBe MCTOMHWKA (PUHAHCMPOBAHWS MPUOPUTETHBIX
WHBECTNPOEKTOB, YTO Takke OygeT MOTMBMpOBaTb €ro k ©Gornee BbICOKUM
OVBWOEHOHBIM BbINTaTam.
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006beM AeHeXHbIX CPeACTB (C yHETOM KPaTKOCPOUHbIX BIIOXKEHMMN) NO COCTOSAHUIO
Ha 30/09/2009 n o6embi AV
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Bo BTOpOoM cnyyae (akTyanbHo Ans npuHagnexawwmx Fasnpomy Ork-2,
OrK-6, TrK-1, takke OFK-1), gonamuccus B NONb3y MaTepPUHCKOM
KOMMaHUM TPO3UT CYLIECTBEHHbIM Pa3MbITUEM [ONM MUHOPUTAPUHBIX
aKLMOHepoB.

B cnyyae C «rasnpoMOBCKMMM» aKTUBaMM, KpaTHOe YBENUYEHMe KanuTtana
rPO3UT MUHOPUTAPHBLIM AKLMOHEPaM MPUHYAMTENBHBIM BbIKYNOM aKUmiA, n1bo,
Kak MMHMMYM HEBbIrOAHBIMM KOI(MULMEHTAMM KOHBEPTALWM NPU YCIOBUM
KOHCONMMOALMN B €ONHbINA SHEPrETUYECKNIA XONNHT.

He cTouT 3abblBaTh 1 O JOMOMHUTENbHBIX PUCKAX, CBA3AHHBIX C peanu1saLment
WHBECTMPOrpaMM, B YaCTHOCTM CaHKLMSIX 33 HEMOCTaBKy MOLLHOCTH, rpO3siLX
wrpachamu B 06beme 0T 25% CTOMMOCTM MHBECTNPOEKTA, @ Takke PbIHOYHbIX
puUCKax WNM pucKax BOCTPEGOBAHHOCTM CTPOSILUMXCS MOLLHOCTEN Ha PblHKE,
BOSHMKAIOWMX MO MPUYNHE 3aBbllEHHbIX OGLEMOB BBOLOB, 3arNOXEHHbIX B
NHBECTMPOrpaMMbl KOMMaHMiA.

lFeHkOMNaHWM, C MeHblMMK WHBecTnporpammamu (Hanpumep, OIK-5,
TrK-4, TrK-5, TTK-13), noteHumanbLHO GyayT nonyyaTb MeHblue NpUobLINK
OT NPOAAXM HOBON MOLYHOCTM, OAHAKO 3a CYET IKOHOMMM Ha KansaTparax,
obcnyxuBaHMM [onra W OMepexawwero pocrta nnatbl 3a CTapyo
MOLLHOCTb, CMOTYT B UTOre fooMTbCA Gonbluei peHTabenbHocTU Ha MBT
MOLLHOCTH.

B cooTBeTCTBAM C Hanbonee BEPOSTHbIM CLEHApUEM AONMTOCPOYHOrO PblHKA
MOLLHOCTY, npeanonaraetcst conmkeHme LeH MowHocTy B pamkax APM v MM
B nepcnektuse 2013-2015 roga. Mo Hawmm pacyeTtam nnata 3a MBT mMoLiHoCTM
B pamkax [JPM 3a ato BpemMs MOXET BblpacT B 2-3 pasa, YTO MO3BOAMT
Hanbonee addeKTMBHbIM reHepaTopam  MepeKpbiBaTb  CBOW  YCIOBHO-
MOCTOSHHbIE  pacxodbl BABOE, YTO [OMKHO Obecneuntb MX  CONMMAHBLIM
NCTOYHNKOM (PMHAHCMPOBAHWA Kan3aTpaT Ha MOZEpHW3auuio, a B Cnyyae
peduynTa MOLLHOCTM — Ha CTPOWTENbCTBO HOBbLIX OOBLEKTOB reHepauun BHE
OMM. B npoTuBHOM cnyyae, [LOIDKHA MPOM3OMTU KOPPEKTUPOBKA LEH Ha
9NEKTPOIHEPIUI0, KOTOPAs YMEHbLUMT LOMK MOCTYMMEHWA OT ee Npogaxu B
COBOKYMHOW BbIPYYKe reHKOMNaHMIA.
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Pyclnapo, y4actme KoTopon B pbiHKe MOLWHOCTM HEKOTOpOe Bpems Hasaj
oCTaBanocb NoA BOMPOCOM M3-3a BbICOKMX MOCTOSIHHbLIX PacXoAoB,
BbIMrpaeT B MeHbLUeN CTeneHW, OAHAKO, MCX0AA U3 LeneBbIX 3HaYeHUM
nnatbl 3a MOWHOCTb, MNOCTYNJEHUA OT €ee MNpPOoAaXu CMOryT
KOMNEHCMPOBaTb MOCTOSIHHbIE PacXoAbl komnaHun. Mexay Tem,
NOKpbITUE KanuTanbHbIX pacxofoB KOMNaHMM OyAeT ocywwecTBNATLCA 3a
CYeT rocyAapcTBEeHHbIX cyocuanin, nmbo yepes cneutapudbl perynatopa,
BKNHOYaIOLWME UHBECTULMOHHYIO HapbaBKy.

lMoTeHumarnbHo, pbIHOYHOE LieHo0bpa30BaHNe Ha PbIHKE MOLHOCTY He BbIrOOHO
PocaTtomy, KOTOpbI HE CMOXET KOMMEHCUPOBATL Yepes Hero CBOMX NMOCTOSIHHbIX
3aTpat. o coctosHuio Ha 2009 rog ycTaHOBMEHHas Tapudom nnata 3a
mowHocTb Ans ASC B 4 pasa npesbilana nnary 3a MOLLHOCTb AN1s TenroBon
reHepaumu (410 Tbic. pyb. 3a MBT B Mec. npoTus 110 Teic. pyb. 3a MBT B Mec.).
Brpoyem, Pocatom CMOXET YacTW4HO KOMMEHCUpoBaTh YObITKW OT Npogaxu
MOLLHOCTK 3a cYeT Bonee HU3KoN CebecTOMMOCTN 3MEKTPOSHEPTAN, TOrda Kak
pacxofbl Ha MHBECTULWM, MOTYT BbITb NOKPbITHI DLIME,

PeanbHbI akoHOMMYeCKUI adhcheKT OT BBOAA PbIHKA MOLWHOCTH, NO Hallen
OLeHKe, oTpacnb owyTUT He paHee 2013-1015 romoB, Ha KOTOpbIN
npuaeTcs 0OCHOBHON 061LeM BBOAOB 00bLEKTOB reHepaLyumn, NOCTPOEHHbIX B
cooteetctBun ¢ [MM. C Apyron CTOpPOHbI, UCXOAA M3 MeXaHU3Ma
TPaHCNALMM LieH 3NeKTPO3HEePrM U MOLLHOCTM C ONTOBOIO Ha PO3HUYHb IV
PbIHOK, YAOPOXaHMe MOLLHOCTM CTaHeT elle OAHWUM (hakTopoM Ans pocTa
KOHEYHbIX LIeH Ha 3NEKTPO3HEPruio.

NPl ©Y~_jgu_ wg_jlhl_ogheh]bb gh\hlh ihdh@ by g@Zi jbh~
Thnrza

i_jki_dIb\m A~h
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PbIHOK aKumi | OnekTposHepreTka

PbIHOK Tenna

BBuay MHepTHOCTM cnpoca Ha Tensno K 3KOHOMMYECKMM KaTaknuamam,
npoBan B noTtpebneHuu Tenna B Poccunm B 2009 ropgy Obin MeHee
3HayuTeneH, Yem B noTpedneHuu anektpoaHeprum: 1,7% npotuB 4,7%,
COOTBETCTBEHHO. IKOHOMUYECKOE BOCCTAHOBMEHWE AOMKHO MOACTErHyThb
CNpOC Ha TENNOBYIO 3HEpru0 B Onuxaiiwume roabl, 4To no3sonut kK 2013
rogy BbIWTM Ha AOKPU3UCHLIE YPOBHW NPOW3BOACTBA TEMO3HEprun B
obbeme npumepHo 1385 mnH. Tkan. B panbHeWweM, Mbl OXUGAEM,
COXpaHEeHUsi TEHOAEHUMM K YMEPEeHHOMY pocTy B NOTpebneHuu u
NpPou3BOACTBE Tenna, TeMnbl KOTOPOro, BNpOYeM, COCTaBAT B CpPeAHEM
okono 1% B ropa,.

Mpn 3TOM OCHOBHYK pOfb B HapallMBaHUW{ MPOW3BOACTBA TEMOBOW 3HEPruu
BO3bMyT Ha cebs TOC, 4To npuBedeT K YaCTUYHOMY 3aMELLEHMIO KOTENbHbIX
TennoBbIx MowHocten. flons TAC B obliem obbeme Npon3BOACTBA TEMOBOM
SHEPrMM B CUCTEMAX LEHTPanM3oBaHHOMO TennocHabxeHus gomxHa Oypet
BblpacTu ¢ 44% B HacTosLwee Bpems 40 47% k 2020 ., B TO Bpems kak gons
KOTENbHbIX B MPOM3BOACTBE TENMOBOM 3HEPrUM B CUCTEMAX LIEHTPANN30BAHHOMO
TennocHabxeHns cokpatutcs ¢ 49% B HacTosLee Bpems 8o 45% k 2020 r. 9

KntoueBble TeHAeHUMM Ha pbiHKe Tenna. [IMHamuka npou3BOACTBA TENnOBOW
3HEprUM B pamkax LIEHTPanM30BaHHOrO TENNOCHAGKEHUS W aKKyMynUpOBaHHbII
MHAEKC LieH Ha TENNOBYH 3HEPTUIO
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B pamkax TeHAEHUMM K YBENWUYEHUIO [AONW  LEHTPanu3oBaHHOro
TennooGecneyeHns NPeMMyWEcTBO NONYYUT TeppuUTOpUanbHas Tennosas
reHepaumsi, KotTopas 3a cyeT cTabunbHOro pocTa NpousBoacTBa GyaeT
MMeTb BO3MOXHOCTb YBENIMYEHWA OTNycKa 3neKTpoaHepruu B Gonee

JKOHOMUYHOM TEHHOd)MKaLIMOHHOM pexume.

Kakux-nnbo cepbesHbiX M3MEHeHMIn B LieHOOOpa3oBaHWW Ha pblHKE Tenna B
Ormxanwme rogbl He npeasuantcs. O6CyxaeHWs nepeBoda pblHKa Tenna Ha
RAB moryT Bectucb, oaHako, Bpsig v B 00603puMoN nepcnekTvee nopobHble
noen npeTBOpATCS B KW3Hb, rNaBHbIM 00pa3oM, WM3-3a CyLIECTBYHOLLEN
[eleHTpanu3aumn B TennoobecneyeHun, B TOM UMCNe M Ha YpPOBHE
CODCTBEHHOCTH.

Ilh "Zgguf :I;W

‘e _fZj fhgblhjbg] ]_g_jZevghc ko_fu jZaf_s_gby h[t_dIh\
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PbIHOK aKumi | AnekTpoaHepreTmka

B nepcnektuBe po 2015 roga ueHooOpasoBaHMe Ha pbiHKe Tenna
oCTaHeTCcA perynupyembiM u Oyaet 6asupoBaTbcs Ha meToge «3aTpatbl
+». MNpn atom, Gyayun counanbHbIM NPOAYKTOM, TENNOBas 3Heprus dyaet
TapuuuMpoBaTLCA NO OCTaTOMHOMY NMPUHLMUNY, HECMOTPA Ha TO, YTO NO
TEXHONOIMM TeNnno ABNAETCA OCHOBHLIM NpoAykToM npoussoactea TAC.
Kak cnegctBue npou3BOACTBO Tenna OCTaHETCA YObITOYHbIM, YTO He
NO3BONMMT W3MEHWUTb CYWECTBYIOWYH B TreHepauuum CuTyauur c
nepekpecTHbIM Cy6CUAMPOBAHMEM MeXAY PbIHKAMU 3MEKTPOIHEprum M
Tenna.

B T0 e Bpems, B NOCNeaHWe rofbl CTarno 3aMeTHO YCKOPEHMe B pocTe TapndoB
Ha Tenmno, MHOeKcaLus KOTopbIX CTana Nyylle oTpaxaTb U3MEHEHUe TOMMBHON
COCTaBNSIOLLEN, BHOCSILLE OCHOBHOM BKNag B CE6ECTOMMOCTb MPOW3BOACTBA
Tenna, YTo, Kak MUHUMYM, HE AOSDKHO MPUBECTU K YXYALUEHWIO CROXMBLUENCS
CUTYaLMm C NepeKpecTHbIM CyGCUaMPOBaHNEM.
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PbIHOK aKumi | OnekTposHepreTka

RAB B ceTeBbIX KOMNaHUAX

Mapametpbl RAB, ytBepkaeHHble ana ®CK u npumepHO u4eTBepTU
t¢unnanoe MPCK nosBonswT KOHCTaTUpOBaThb, 4YTO HOBas CcUCTeMa
TapuHOro  perynupoBaHns  NO3BONUT  MNpuUBMeYb  HeobxoauMmbie
MaclTabHble MHBECTULIUK B pa3BUTME CETEBOrO KOMMIEKCa, CyLLeCTBEHHO
NOBbLICUB MNPUOLINLHOCTL KOMMaHWKA, a TaKke co3fdaB Npo3payHble M
JONrOCpOYHble  «npaBuna wrpbl» Ansa  uHBectopoB. [lpu  3Tom
MUHOPWUTAPHbIM  aKUMOHepam BpPsA NU  CTOUT paccyuTbiBaTb Ha
[ONONHUTENbHbIE AMBMAEHALI OT pocTa NpUbbINKM, Tak Kak Gonblwas ee
yacTb OyAeT HanpaBnATbLCA Ha (PUHAHCUPOBAHWE WHBECTNPOrpamm.
COOTBETCTBEHHO MUHOPUTaPUU CMOTYT MOMYYUTb CBOM AOXOA Ha aKuuu
TONbKO B pe3ynbTaTe Kanutanusauum MHBECTULINIA.

Mpeanocbinkn BHeapeHus RAB

B 2009 rogy OKOHYaTENbHO OMPEAEnUCb MepCrekTUBbl - TapueHOrO
PerynnpoBaHns Ans CeTeBbIX KOMMaHui. [0CyaapcTBO COCTaBMIO NOAPOBHBIN
rpaduk nepesoga Ha RAB pervoHanbHbix pacnpegenuTenbHbiX CeTeBbIX
KOMMaHWn C Yyka3aHweMm kpamHero cpoka — 1 aHBaps 2011 roga, a Takke
yTBepauno napameTpsl RAB Ha nepsbiii nepuog perynuposanus (2010-2012
rogbl) ana ®CK. Mo cocTosHMio Ha Havano 2010 roga Konu4ecTso unuanos u
030 Xonguura MPCK, nepeBegeHHbix Ha RAB, pocturno 17-tu (13 6onee yem
60-Tn).

RAB (Regulatory Asset Base) — 910 cuctema AONrOCPOYHOrO TapuHOro
perynupoBaHus, HanpaeneHHas Ha NPUBNEYEHNE VHBECTULMA B CTPOUTENBCTBO
M MOLEpHM3aLMI0 CeTeBOW MHGpPaCTpykTypbl. Cuctema AaeT perynmpyembim
KOMNaHWAM CTUMYN K CHKEHMIO U3LEPXKEK, Tak Kak CIKOHOMIEHHbIE CpeacTBa
OCTaloTCs B KOMMaHMM, B OTNMYME OT CUCTEMbI «3aTpaTbl NKOCH, MO KOTOPON B
Poccum nctopuyecku yctaHaenmeanu Tapudbl MHPaCTPYKTYPHBIX MOHOMOIMIA.

B ocHoee meTogukm RAB nexuT Takas cuctema pacyeta Tapudos, KoTopas
no3BONseT NOCTENEHHO BO3BpALlaTb WHBECTUPOBAHHbIE CPEACTBA, BKMKYas
MPOLEHTbl Ha MNpuBMEYeHHbl kanuTtan. Takum obpasom, cuctema RAB
npuBnekaTenbHa AN MHBECTOPOB, KOTOPLIM rapaHTMPYeTCs MOMHbIA BO3BpaT
BIIOXEHHbIX CPEACTB U NOMy4YeHNe OnpeaeNeHHOro rapaHTMPOBaHHOIO LOX0AA.

Ona Poccum meton RAB  sBnseTcs NpuHUMNMANbHO HOBbIM - METOLOM
PerynupoBaHns MHPPaCTPYKTYPHbIX MOHOMONMA. B TO e Bpems B Mupe
cuctema RAB cuutaetca obpasyom TapuchHOMO perynupoBaHus, B MEpBYio
oyepegb  ANS  pacnpefenvTenbHbIX  AreKTPUYECKMX  CeTeW,  CUCTEM
BopoCHabxeHus n caaaun. Havanack nctopus RAB B Benukobputanum B Havane
1990 rogos. B cepegnHe 1990-x rogos Ha RAB nepewnu MHOre CTpaHbl
3anagHon Esponbl, Kanaga, CLUA, Asctpanus. B 2002 rogy EBponeinckuid cotos
obsizan cTpaHbl BoctouHon EBponbl npumenste RAB-perynupoBanue [ans
YCTaHOBIEHWS TapUOB MOHOMOMMAA.

B oTnuune ot reHepauuu, rae BONpoC NPUBNEYEHNS MHBECTULMA Obin peLleH 3a
CYeT MPOAAXW akTMBOB HOBbIM CODCTBEHHWMKaM, CETW, OCTaBLUMECH NOf
rocyAapCTBEHHbIM KOHTPONEM, NOMy4nin BECbMa CMOPHBIN W, KaK Oka3amnoch Ha
MOBEpPKy KPU3NUCOM, HEeAOCTaTOMHO AP AEKTUBHBIN, NCTOYHWUK PUHAHCUPOBAHMS —
nnaTty 3a TEXHOMOrn4eckoe noAkMoYeHne K cetam. [lageHue cnpoca Ha
MOLLHOCTb, BbI3BaHHOE YNaaKoM B MPOMBILLMIEHHOCTW U CTPOUTENBHOM CEKTOPE,
COKpPaTUNO MPUTOK NnaTexei oT TexnpucoeanHeHus. Mo utoram 9 Mmecsues
2009 roga nnata 3a NpucoeduHeHWe coctasnsieT He Bonee 3% OT BbIPYYKM
komnanuin MPCK. B 2011 rogy nnaTa 3a npucoeamHeHne JomkHa ObiTb BOBCE
OTMEHeHa.
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RAB, B [aHHOM KOHTEKCTe, [OMKEH CTaTb KMKYEBbIM  MCTOYHUKOM
(DMHAHCMPOBAHWA MacLITabHbIX WHBECTULMIA, KOTOpble TpebyeT M3HOLLEHHas
ceteBas WHdpacTpyktypa. Okono 52% o6opynosavns MPCK XonguHra
BblpaboTano oguH HOPMATMBHBIN CPOK SKCMMyaTauwu, a cebiwe 7% W3 3Toro
obbema ucyepnano ero Asaxabl. [OMUMO CHUKEHUS HALEXHOCTW CUCTEMBbI,
HEYOBNETBOPUTENBHOE TEXHUYECKOE COCTOSHWE CETEN NMPUBOAWUT K BbICOKOMY
YPOBHIO NOTEPb 3NMEKTPO3Hepruu. B HacTosLee BpeMs NOTEPK 3NEKTPOIHEPTUK
B pacnpefenuTenbHblX  3NEKTPUYECKUX CceTsx cocTaBnsawT okono 12% no
CPaBHEHWIO C MMPOBLIM NMokasaTenem B 5-6%.

CocraBnstowme metoauku RAB-perynmpoBaHms

Mogens RAB cocTouT 13 gByx vacTeir: nepeoHavansHoro RAB u Hosoro RAB.
3HayeHne nepBoHavanbHoro RAB paccuuTbiBaeTCsl MCX04s U3 CTOMMOCTH
OCHOBHbIX CPEACTB M KanuTana, HernocpeaCTBEHHO Y4YaCTBYHOLLEro B npoLecce
OKasaHWs yCnyr, 3a BblYETOM (DU3NYECKOrO W MOpPanbHOrO M3Hoca. JTOT
nokasaTernb OTPaXaeT ChpaBedsIMBYI OCTaTOYHYK CTOMMOCTb MHBECTULMIA,
COenaHHbIX Ha daTy nepexoda komnaHuu Ha Mmetoq RAB. B panbHeiwem
pasmep nepeoHavanbHoro RAB He nepecmatpuBaetcs. Hosbit RAB — 310
00beM KanuTanbHbIX BIIOXEHWA, 3anfaHWPOBAHHLIA KOMMAHWER Ha nepuoa
perynupoBaHus (puc. 1).

Puc.1 OcHoBHbIe cocTaBnsiowme metoaukn RAB-perynuposatmsa ans
pacnpeaenuTenbHbIX CETEBLIX KOMNaHUM

basa kanutana /
CpoK Bo3BpaTa

*

basa kanutana
* CtaBKa
[L0XOLHOCTY

YcTaHaBnMBaeTCcs Ha OCHOBE HE3aBWUCYMON OLiEHKI CTOUMOCTH
3ameLleHna akTMBOB C y4eTOM U3HOCa

OcHoBHble CpeACTBa, BBEEHHbIE B COOTBETCTBUM C
— YTBEPXOEHHOM MHBECTULIMOHHON NPOrpamMmot

Bklhggbd Ohe”~bg] FJKD

YcTaHoBneHue Ha
[0NrOCPOYHBIN
nepvog (6a3oBbiit
ypOBEHb —
060CHOBaHHbIE
3aTpathbl)

CHKeHME C TEMMOM,
YCTaHOBIEHHbIM
perynsiTopom (MHLeKkc
U3MEHEHUs
OnepaLyoHHbIX
pacxoaoB)

VHpexcaums Ha poct
noTpebuTenbCKkiX LieH
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Heobxoagnmas BanoBas Bbipydka ¥ Tapudbl ONPeaensTcs B NepBbIn Nepuog
perynupoBaHus Ha 3 roga, Ha BTOPOM ¥ nocreaytowmne nepuoabl — Ha 5 net. o
cnosam pykosogcTtea XonauHra MPCK, B HacTosllee Bpemsi Begetcs pabota
Haf monpaBkaMmy B HOPMaTWUBHO-NPaBOBYD 6asy, NO3BOMAIOLMMM OCTaBLUMMCS
komnaHuam xonguura ¢ 1 uons 2010 roga u ¢ 1 auBapsa 2011 roga nepenTtyn Ha
HOBbIA MeTOA TapudoobpasoBaHus yxe Cpasy Ha NATUIETHWA Nepuoa
perynupoBaHus.

Tapud no metoamke RAB cknagblBaeTca U3 TPEX KOMNOHEHTOB: CPeacTBa Ha
MOKPbITUE  OMEpaLUMOHHBIX  3aTpaT  KOMMaHWW, Cpeactea Ha  BO3BpaT
aKLMOHEPHOrO M 3aeMHOr0 Kanutana ¥ CpeacTBa Ha BbINnaTy MPOLEHTOB MO
3aiimam. B [onrocpoyHoN nepernekTMBe Tapud MOXET CHWXATbCS B Cuny
cregyrowmx obeTosTeNbCTB:

1) cokpalLeHns onepaumoHHbIX 3atpart (perynarop vepes 3-5 neT ymeHbluaeT
HOPMAaTVBHbI YPOBEHb 3aTPaT Ha BEMUYMHY CIKOHOMMEHHBIX PACXOA0B);

2) YAELLeBNeHUs NPUBMEKAEMOro Kanutana (mpospayHble AOMroCcPoYHble
ycnosus  Tapudoobpas3oBaHns  CMoCOBCTBYIOT CHUKEHMIO VHBECTULIMOHHBIX
PUCKOB).

Takum 06pa3om, 0CHOBHbIMM NMpuHUMNamu meToga RAB aBnstoTcs obecneyvenmne
BO3BpaTa BMOXEHHbIX B aKTWBbl KOMMaHWA CPedcTsB, a Takke mnornyyeHue
HOPMMPOBAHHOIO A0X0Aa.

pachuk nepexona Ha RAB

MMMNOTHBIMK NpOEKTamMu NepBoit o4epean no nepexopy Ha RAB perynupoBaHue
cranm [130 OAO «XonguHr MPCK». C 1 anBaps 2009 roga Ha HOBYKO cuctemy
TapudHOro  perynupoBaHus  nepewnu  benropoasHepro,  TBepb3Hepro,
NuneukaHepro (OAO «MPCK LleHTpa»), MepmbaHepro (OAO «MPCK Ypanay),
TynaHepro, PssaHbaHepro (OAO «MPCK LeHtpa 1 [puBomkba»),
ActpaxaHbaHepro 1 PoctoBaHepro (OAO «MPCK Oray).

C 1 anBaps 2010 roga elue AeBATb (UNWUANOB AOYEPHUX U 3aBUCUMBIX OBLLECTB
XonguHra MPCK nepewwnu Ha RAB-perynuposanue. CornacHo npukazam ®CT
Poccum, NpeanoxeHus pernoHarbHbIX perynupyroLx opraHoB no nepexogy Ha
HOBYK cucTemy Tapudoobpa3oBaHusi cornacoBaHbl BO Bnagumupckoin u
Kanyxckon obnactsx, Pecnybnuke YamypTus (3oHe genctans MPCK LieHTpa u
Mpueomkbs), B Kypckoir n fApocnasckon obnactax (MPCK Llentpa), B
Hosropogckon obnactn (MPCK Cesepo-3anaga), B Omckor, ToMmckoit obnacTsx
un Pecny6nuke Antan (MPCK Cubupw).

Ha cerogHsILLHWA feHb, MO Halen oueHke, Hanbonbluien Aonen unuanos,
nepeeefeHHbIx Ha RAB, obnagaet MPCK LieHTtpa 1 Mpusomxbs (52%), a Takke
MPCK LleHTpa (48%). MonHocTblo oTcyTctByeT RAB-peryrmmpoBaHme B MPCK
Bonr, MPCK CesepHoro KaBkasa, a Takke MOJ3CK u JleHaHepro. MocnegHue
[Ba pervoHa sBnswTcs Haubornee npobnemHbiMu. Oba CTONWYHBIX pervoHa
MMEKT OrpOMHbIE WHBECTNPOrpaMMbl, BKMKOYeHMEe KoTopbix B RAB-Tapudbl
cnocobHO NPUBECTW K MHOTOKPATHOMY POCTY Tapud)OB, YEro He MOTYT AONYCTUTbL
CTOMMYHbIE BACTU.

B koHue sHBaps 2010 roga npaBuTENbCTBO YTBEPAUNO MAaH-rpacuk BBEAEHNS
cucTeMbl TapudoobpasoBaHus Ha ocHoe RAB, cornacHo koTopomy 23 pervmoHa
ByayT nepesegeHbl Ha RAB po 1 monga 2010 roga, ewe 27 — ¢ 1 aHeaps 2011
roga. Takum obpasom, k Havany 2011 roga JOMmKeH 3aBepLUNTLCS NEPEXO BCEX
komnanuit MPCK Xonawuxra Ha RAB.
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Ipadmk nepexona Ha RAB gnsa komnanuiit MPCK XonguHra

Mpaduk nepexona Ha RAB

Komnanus ®unuans!
C 1 aHBapsa C 1 aHBapsa [o 1 vions C 1 aHBapsa
2009 ropa 2010 ropa 2010 ropa 2011 ropa

BerropopHepro SRR,

BpsiHcKaHepro
BopoHexaHepro
Koctpomasatepro
0RO «MPCK Kyperanepro
LlexTpa» JluneukaHepro
OpenaHepro

%

CMoneHcKaHepro

TamGoB3aHepro

%

TBepbaHepro
ApaHepro
Apx3Hepro
BonoraasHepro

KapenaHepro
0OAO «MPCK

Cesepo-3anana» Konarepro
Komuanepro
HosropoasHepro
[ckoBaHepro
CBepanosaHepro

0OAO «MPCK
Ypana» YensiGaHepro

%

Mepmanepro
AnTaitaHepro
T'opHo-AnTaifckue anekTpuyeckie cetn
BypsTaHepro
KpacHosipckaHepro
0AO «MPCK KysbaccaHepro-POC
Cubiupn» OMcK3Hepro
XakacaHepro
YuTasHepro
Tomckasi pacnpeaenuTenbHasi KoMnaxus
TbiBasHepro

KanyrasHepro

%

Tynawepro

%
1L 10

PsizaHbaHepro

0AO «MPCK Bnaaumupanepro

Uentpa n NBaHepro
MpuBomkbs»
HwkHOB3HEPrO

KuposaHepro

MapuaHepro
YamyptaHepro
Camapckue pacripenenuTenbHble cetn
CapaToBckue pacrpeaenuTenbHbe ceTi
YnbsiHOBCKWE pacnpeaenuTesbHble cetTn
0OAO «MPCK
Bonm» Mopposarepro
YyBalLaHepro
OpeHbypraHepro
MeH3aaHepro

Pacrozanepro R

BonrorpaasHepro
OAO MPCKI0r» | Acrpaxansarepro W
Kanmanepro
KybaHbaHepro
Kapayaeso-Yepkecckuit
KabapanHo-bankapckuit
OAO «MPCK CeBepo-OceTuHeKuit
CeBepHoro [laraHepro
KaBkasa»
CTaBpononb3Hepro
WHrywckui
Hypatepro
MO3CK
JleHaHepro

TiomeHb3Hepro

Bklhggbd jZkihjy _gb_ IjZ\bl_evkI\Z JN hl jyg\Zjy lh~z
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Kak BuaHO 13 Tabnuubl k cepeamHe 2010 roga SOMKHbI NOMHOCTLIO NEPENTM Ha
RAB tpu MPCK: MPCK LieHtpa, MPCK Bonrn n MPCK tOra. CooTBeTCTBEHHO
MMEHHO 3T KOMMaHWM B NEepBYI0 04epeab JOMKHbI OKa3aTbCst B NONe BHUMaHNS
WHBECTOPOB B CBA3M C BHeapeHnem RAB. [Mpu 3ToM Haubonbluas MHTpura
npucytcteyeT B akumax MPCK Bonru, roe moka MOMHOCTbIO OTCYTCTBYHOT
opueHTUpbI No napameTtpam RAB.

MapameTpbl RAB

Ona  6onbwmHcTBa  unmanos  MPCK, nepelegwmx Ha HOBbIM  METOA
Tapudoobpasosanus, ®CT Poccum ycTaHoBWN@ HOPMY [OXOAHOCTM Ha
cyLiecTByoWMA kanuTan 6% B nep.bIf rog nepexona, 9% — Bo BTopoi, 12% - B
TpeTuit. Mpu 3TOM HOpMa JOXOAHOCTM Ha HOBbI MHBECTMPOBAHHbLIA KanuTan
cocTasuna 12%, Cpok Bo3BpaTta WHBECTUPOBAHHOTO kanuTana - 35 ner.

MapameTtpbl RAB gns ®CK

HanmeHoBaHue napameTtpa 2010 2011 2012
Pa3mep uHBecTvpoBaHHoro kanutana Ha 01.01.2010r.

(nepBoHavanbHas 6asa kanutana), Mnpa pybnei 647,6

[JloxopHOCTb KanuTana CyLLeCcTBYHLLENo Ha

01.01.2010 roga, % 3,9% 5,2% 6,5%
[loxogHOCTb HOBOTO MHBECTUPOBAHHOTO kanuTtana, % 11% 11% 11%
Cpok Bo3BpaTa MHBECTUPOBAHHOTO KanuTana, et 35 35 35

Bklhggbd NKD

Poct TapuchoB 1 peHTabenbHOCTb

BHegpeHne RAB B NMNOTHLIX KOMMaHMsSX MOKasano, 4TO HOBble npaBuna
Tapuchoobpas3oBaHWs NpeanonaratT CyLWecTBeHHbIN pocT Tapudos ansa PCK un
KOMMaHWA pacnpefenuTensHoro CceTeBoro komnnekca. [lo Temnam pocta
TapudoB U1, COOTBETCTBEHHO, NMokasatenen Bblpyyku 1 npubbinu ®CK n MPCK B
Brvxaniume rogbl CMoCOBHbI CyLLECTBEHHO OnepeauTb KOMMaHWM Lpyrux
CEKTOPOB 3MEKTPOIHEPTETUKM.

CpaBHeHue pocta TapudoB ®CK n psga MPCK B cooTBeTCTBMM C 0f00pEeHHOM
metoaukon RAB-perynupoBanus

CpeaHuii pocT Tapuda

KomnaHnus

2010 2011 2012
®CK 49,2% 32,9% 24,7%
Benropogatepro 26% 21%
Jivneukarepro 14% 15%
TeepbaHepro 46% 39%
OmckaHepro 16,7% 33,8% 36,3%
["opHo-AnTaiickme anekTpudyeckue cetn 14,6% 27,5% 27,5%
ngﬁ;ﬁ:ﬂpacnpenenmenbHaﬂ 10,8% 20,4% 39,1%
MporHo3b! nHdnaumMm 0,0% 7,5% 6,5%

Bklhggb&iggu_ dhfiZgbc
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BbiwenpuBeaeHHble TeMMbl pocTa TapugoB MO3BOMSAT CYLLECTBEHHO MOBbICUTDH
npubbinsHocTe @CK n MPCK ¢ yyeToMm TOro, YTo pacnpeaceTesble KOMMaHum
NPaKTUYECKA HE UMEIOT TONMMBHBIX 3aTpaT, a GOMbLIMHCTBO 3aTpaTHBIX CTaTen
YBENUYMBAOTCA TeMnamu, BriM3KUMK K MHAISALMK.

Mexay Tem, ans komnauuit MPCK orpaHnyeHnem pocta npubbInbHOCTY CTaHeT
yBenuyeHne nnatel ®CK, koTopoe kak BWUAOHO U3 Tabnuusl B GOMbLIMHCTBE
CNy4aeB onepexaeT Tapudbl pacnpesceTenbix KOMMaHWA.

Mbl Ooxupaem, 4To B Onwxailume rogbl onepaunoHHas peHTabenbHOCTb
pacnpefceTeBblX KomnaHwi coctasut okono 15-20%, B TO Bpems Kak Mo
OKOHYaHuM nepexogHoro nepuoga B 2015 rogy cet BbIMAYT Ha CTabUIbHbINA
nokasaTernb onepawynoHHon 4oxogHocTH B 25-30%.

®uHaHcoBble pesynbTathl MPCK no utoram 9 mecaues 2009 roaa

MPCK
Mokasatenu, MnH. py6. MPCK ?I:T::nv-l
LieHTpa KbA
BbIpyuka 36 053 33817
MpuBbink oT Npofax 3936 1737
+j_glZ[_evghklv
Yucras npubbinb 2010 406
+j_glZ[_evghklv
Bklhggbd ~Zggu_ dhfiZgbc jZkq_

MPCK
Bonru

20979
1304

lu BND

MPCK
Ypana

29 821
3539

604

ce_fzj

MPCK
Cubupu

28370
630

-1599

MPCK
CeBepo-
3anaga

17 967
829

-79

MPCK
MPCK CeB.
lOra KaBkasa
13 947 7122
1411 -272
-394 -347

Ilen-
3Hepro MO3CK
17163 60 529
2270 12 696
1338 5668
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eHepauusa

OCHOBHbIe TEeHAEHUUU

leHepauua Ha MAaHHbLIA MOMEHT CYLIECTBEHHO HeAOOLieHeHa no
OTHOLIEHUID K 3apyOexHbIM aHanoram, 4TO rnaBHbIM 00pa3om
00yCnoBneHO CyleCcTBEHHbIMU 00sA3aTeNbCTBAMM KOMMNaHWM MO
WHBECTNpoOrpaMMamM U OTCYTCTBMEM  [JONTOCPOYHOrO  PblHKA
MOLYHOCTU — KNKYEBOr0 MHCTPYMEHTa BO3BpaTa MHBECTOpaMu
CPEACTB, BIOXEHHbIX B CTPOMTENLCTBO W  MOAEPHM3ALUIO
MowHocTei. Mbl nonaraem, 4TOo C 3anyCKOM pPbIHKa MOLLHOCTH,
NPOU30iAeT Ccepbe3Has nepeoLeHKa CTOMMOCTM TeHepUpyHoLWMX
aKTMBOB, KOTOpas BbiBeAeT KanuTanu3auuio reHKOMnaHuiu Ha bonee
060cHoBaHHble ypoBHU $400-500 3a KBT ycTaHOBNEHHON MOLLHOCTH.

MpuHsTue [paBuTENHCTBOM KOHLEMLMM AONTOCPOYHOrO pblHKA MOLYHOCTM B
9HEpreTMKe CTaHeT KNKYeBbIM (PaKTOPOM pOCTa  KanuTanu3auum  akuui
reHkoMnaHuin. Bmecte ¢ Tem, ¢ pyHgameHTanbHOM Touku 3peHus 2010 rog
obeLLaeT cTaTh BeCbMa HENPOCTLIM ANs reHepaTopoB. HecMoTps Ha pekopaHble
YpoBHU peHTabenbHOCTM reHepauun no utoram 2009 roga, cTout 0BpatuTh
0c0b0e BHUMaHe Ha HUCXOASLLYIO AUHAaMUKY 3TOro nokasatens. Ecnu B Havane
roga onepauuoHHas peHTabenbHOCTb psida reHepaTopoB «nepesanveana» 3a
20%, TO K KOHLy roga w3-3a NoKapTanbHOM WHOeKcauuu TapudoB Ha ras,
NPUBOASALLEN K CyXeHWt0, NoKasaTenb CHU3WMCA A0 Kyaa 6onee ckpoMHbIx 5-8%.

B 2010 rogy B oOTCyTCTBME B3pPbIBHOFO poCTa NOTpedneHus
3MEKTPO3HEPruK, a Takke Ha oHe CTPEMUTENbLHO PACTYLUMX LEH Ha ras u
Bblpocwen no wuroram 2009 roga CTOMMOCTM OOCNYXMBaHWA AONra,
reHepaTopbl MOryT CTONKHYTLCA C 3aMeTHbIM CYXEHMEM Cnapk- U Aapk-
cnpagoB. B pesynbtate Mbl NPOrHO3MPYEM CHWXKEHWE MNoKasaTenew
peHTabenbLHOCTH NO 3TOMY CErMEHTY 3NeKTPO3HepreTUkn Ao ypoBHSA 4-8%,
a B pAge cnyvaeB — 00HyNeHMa nokasarens.

PentabensHoctb OFK v TTK no utoram nepsoro nonyroaums 2008 n 2009 rr.

-5% 0% 5%
| ]

W 2009 [ 2008

Bklhgg®gygu_ dhfiZgbc
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UHBecTULMK

Kpusuc otcpounn npobnemy aHeprogedmuuta u aan aHepretukam ¢opy B
3-5 neT, Ha KOTOpble NpuAaeTCA NWUK MHBECTULMOHHOW AKTMBHOCTU B
otpacnu. Bmecte ¢ Tem, Ha (hOHe TEHAEHUMM K 3aMeLeHMI0 CTapbiX
MOLLHOCTEN HOBbLIMM, a TaKXe NepeHoca YacTu BBOAOB 3a ropusoHT 2015
roga, pocT KanuTanoBrnOXeHW! B reHepauuio He GyaeT conpoBOXAaTbCA
Pe3KUM yBENUYEHWEM MNpPeAsnoKeHUA MOLHOCTM Ha PbIHKE, 4TO
rapaHTMpyeT AanbHENIMUIA POCT LieH Ha ANEKTPOIHEPTMI0 U MOLHOCTD.

/A3MeHeHuns, BHECEHHbIE B MHBECTNPOrpamMmmbl reHKOMMNaHUM, rmaBHbIM 06pa30M,
CKOppeKTnpoBann CpokM BBOAOB HOBbIX MOLLLHOCTeIZ, COBUHYB NX BO BPEMEHMH,
O[HaKO NPaKTU4eCKK He NOBNNANK Ha 0bbeM CTpOFILIJ'eIZCFI MOLLIHOCTW.

Mbl nonaraem, 4YTO MEpeHOC Ha OAWH-ABA roja CPOKOB BBOAOB OOBLEKTOB
reHepauuu, He MoBfieYeT 3a CODBOM CyLIECTBEHHOTO CHWXEHUs Kansartpar
KOMNaHui. B 4acTHOCTW, CHWXEHME MOTEeHUManbHbIX O0OBLEMOB WMHBECTULMIA,
OygeT KOMNEHCUPOBAHO POCTOM KamnBMOXEHWA KOMMaHui B Brkailuve aBa
roga, Kotopeld Oymer  obycrnoBneH  HeoBXOAMMOCTHIO  NIUKBMAMPOBATH
OTCTaBaHWe B CPOKax peanusauuu MPOEKTOB, BbI3BAHHONO «MPOCTOEM» B
WHBECTULMSAX B KpuancHom 2009 rogy.

Kak pesynbTaT, Heu3beXHblii poCT Kan3aTpaT M BPeMEHHOM nar B WX
BO3MeLIEHUM PbIHKOM MOLLHOCTH, a TaKXe CONMYTCTBYHOWMIA pOCT AONTOBOM
Harpysku, rpo3uT reHepatopam OTpuuaTeNbHbIM CBOGOAHBLIM AEHEXHbIM
noToKoM Ha nepuoge ao 2013-2015 ropa.

Mo 3Toit MpMYMHe, Mbl Monaraem, YTo BbiAs Ha ypoBHM $400-500 3a kBT Ha
(hOHE MPUHATUS PbIHKA MOLLHOCTY, KanuTanusaumus reHepaLuy Ha ropusoHTe 2-
3 eT He NPeTePnUT CYLLECTBEHHBIX U3MEHEHMI.

AKTBHas (pasa BBOAOB HOBbIX MOLLHOCTEM, koTopas npuaetcs Ha 2012-2015
rogbl, JOMKHA 3anOXUTb OCHOBY ANS BbIXoda OTPacnu Ha HOBblE YPOBHM
peHTabenbHOCTW.  OMWMO,  KaYeCTBEHHbIX  YNYYLIEHWA B MOLLHOCTH,
reHepaTopbl HayHyT NofyyaTb NnaTexu 3a BBELEHHble B 3KCMyaTauuio
00BekTbl, YTo no3sonuT UM nocne 2015 roga BbIMTM HA CPeAHME nokasaTenu
peHTabencHocTH B paroHe 20%.

HoBble BBOAbI MO3BONAT reHepaTopaMm MakCUManbHO pas3rpy3uTb, a B
pape cnyyaeB 3aKOHCEPBUPOBATb CTapblé MOLHOCTU, TeM CaMmbiM,
Nno3BoONAs CHW3UTbL NOTOKM no ee onnate. Kpome TOro, B pesynbTare
pPa3sBUTMS TEHAEHLMM K 3aMELLeHWUI0 CTapbiX MOLWHOCTEW B Onuxanwue
rogbl npom3onaeT Ka4yeCTBEHHbIW CKa4oK B 3Heproach¢eKTUBHOCTM
reHepauumn, 4To NPUBEAET K CYLLEeCTBEHHOMY OPraHM4eCKOMY pPOCTy MX
npubbInen ot Npoaax 3NEeKTPOIHEPruMm.

Kak cneacTawe, 3a ropusoHtom 2013-15 roga mbl XOem peskoro yBermyeHus
OThauM Ha MHBECTWLUMW NO TreHepauuM M BbiXOAa e€e N0 KIYEeBbIM
MynbTUNNMKATOPaM  Ha  YPOBHM,  COOTBETCTBYKWME  aHanoram U3
Pa3BMBAOLLMXCSA CTPAH.
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CTpyKkTypa cOGCTBEHHOCTH

MpoBepka KpM3MCOM Nokaszana, YTo FOCCEKTOpP B NEPUOS IKOHOMMUYECKUX
KaTaknM3MOB Kpuauca Bbirnspen G6onee ycTOMYMBLIM, HEXENW 4acTHas
reHepauusi. naBHbiM 06pa3oM, 3TO CBSI3aHO C TeM, YTO npM
3HauNUTeNbHbIX 00653aTeNnbLCTBAX NO UHBECTNPOrpaMmMam, B3ATbIM Ha ceds
HOBbIMW  COOGCTBEHHMKaMW, TeHKOMMaHun  admunupoBaHHble €
rocyAapcTBOM UMenu Oonblie  BO3MOXHOCTEA AN NOnyyYeHus
HeobXxoanMon PrHaHCOBOMN NOANUTKMN.

YacTHas reHepauus, HanpoTMB, Hayana TepsaTb CBOW MO3WLWW, YTO B
onpefeneHHbIn MOMEHT CO34a0 PUCK OrOCYAApCTBIEHUS CEKTOpa: B UTOre OH
mor ObiTb nogeneH mexay asnpomom n «HobiM PAO «ESC», co3naBaembiM
BuLe-npembepoM Mropem CeunHbiM Ha Gase onepatopa TpaHCrpaHWUYHOM
Topronn — «MHTep PAO», npefcenatenem coBeTa AMPEKTOPOB KOTOPOrO OH
aBnsetcs. Cpean «4acTHUKOB» OTHOCUTESTbHO MPOYHOE MOMNOXKEHWE 3aHUMani
komnaHun ¢ 3apybexHoim yyactuem (OrK-4, OrK-5, TrK-10), umetowwme
HageXHbIn Thln B fuue cobeTBeHHukoB E.on, Enel, Fortum n obecneunslune
cebs no pesynbtatam [PO 3HaunTenbHbIM 06BEMOM PECYPCOB AN1S PeLleHus
nepBOCTENEHHbIX 3aaaY.

[Ins OTeYeCTBEHHbIX MHBECTOPOB B 3HEpreTuky «Ou4om» cTana W3NUWHAS
nepeKkpeauToOBaHHOCTL.  YBREYeHWe nesepaka Mpu  MOKyNKe NakeToB
reHKOMMaHWM NPUBEIO K TOMY, YTO M3-3a 0BECLIEHNBAHNS 3aT0OXEHHbIX aKTUBOB
W pocta CTOMMOCTM 3aMMCTBOBAHWSI HOBbIE COBCTBEHHUKM MWLLMAUCH
BO3MOXHOCTW NpuBReKaTb JOMNOMHUTENbHbIE 3aEMHbIE CPEACTBA HE TOMbKO Ha
BbINOMHEHWe 006S3aTenbCTB N0 MHBECTNPOrpaMMaM, HO W Ha BbIKyN aKuui,
npuobpeteHHbix B paccpodky ¥y PAO «EJ3C» («KOC», E4, «CuHtes»). B
pesynbTaTe 13-3a HeXBaTkN (PUHAHCMPOBaHUS N Pa3UTENbHOTO HECOOTBETCTBUS
LUeH — TeKyWMX PbIHOYHbIX M Bblkyna — MpOdaHHbIe B PACCPOuKy NaKeThl
LeHHbIX Bymar Tak 1 octanuch y rocygapctea B nuue OCK u B 6nvxaniuem
Byaywwem nononHaT «konunky» OAO «UHTep PAO».

CTpykTypa cobcTBEHHOCTH B reHepauum 2008

A3K 3% Espocub KoC 9%

-aHepro 10% Enel 5%

WHtep PAO 1%

E.on 5%
HopHukenb 5%

CY3K 4%

E4 2%
PocaHeproatom 13%

Tly koitn 2%
OH3KCWMM 2%

Fortum 2%

Cuntes 2%

Pycluapo 14%

Taanpom 19% PXO+ECH 0%

Bklhgg®dgu_ dhfiZzgbc
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Mbi nonaraem, 4To, HeCMOTpA Ha OTCYyTCTBME BUAUMBIX M3MEHeHUNn B
CTPYKType COBCTBEHHOCTHN B reHepauun, Kpusuc, Bce e, npusen K caoBury
«TEKTOHUYEeCKUX MNuUT», KOTOprﬁ noTeHUUanbHO MOXET NPUBECTU K elle
60nbu1emy OrocyaapcCTBIIeHMUIO OTpac/n.

Ewe B xoae npueatusauymu PAO E3SC ctano sicHo, 4to rocygapcTBo (HanpsiMyto,
nbo Yepes KBA3M-rOCYAAPCTBEHHbIE KOMMaHUM) SBASIETCS LOMMHUPYHOLLMM
WFPOKOM Ha pblHKE 3reKTPO3Heprun, KoHTponupys Bonee nonosuHbl (54%)
MOLLHOCTH.

TeM He MeHee, TEHOEHUWS K POCTY BAWSHUS B 3SHEpreTuke nonyyuna
parnbHenllee pa3BnUTUE U KPU3NC, 3aMETHO MOLLATHYBLUMA MO3WLIMK YaCTHUKOB,
TOMYy BO MHOroM nocrnocobcTBoBan. HecmoTpss Ha OTCYTCTBME TPOMKMX
MOrMOLLEHU (CTOUT BbIOENUTL TOMbKO Mepexof B YnpaBneHue, a 3aTem
koHconupaumio koHTpons WHtep PAO Hag TIK-11), BHyTpeHHss cutyauns B
0TPacn1 M3MEHNNACh.

OpHUM 13 MOBOPOTHBIX MOMEHTOB, Ha MyTW K OrocynapCTBNEHMIO, SBUMACh
noTeps HOBbIMKA COBCTBEHHWKAMWU MaKETOB akuuWi, MO KOTOpbIM MM 6bina
npegocTaBneHa paccpodka. MpuynHamn ToMy NOCAYXWNW: AeUUUT OeHer Ha
PblHKE M MX JOPOrOBM3HA, @ TaKkKe HECOOTBETCTBME PbIHOYHbIX LiEH U LieH
BblKyna KynneHHbIX B paCCPOYKy NaKeToB aKLuiA, CNpag Mexay KoTopbiMu Gbin
KpaTHbiM. B wTore Bnagenbubl TEHKOMMaHWi, Mpexae  CyYMTaBLUMECS
LOMVHUPYIOLMMU aKLMOHEPAMM B KyMAEHHbIX UMW KOMNAHUSIX, CTONMKHYMUCh C
puCKamMmn NoTepu OnepaLMoHHOro KOHTpons, a B Hekotopbix (TMK-11) n Bosce
ytpatunn ero. KOC-xonguHr notepsn naketel B TIK-6 (23,58%) n TIrK-7
(28,3%), HO coxpaHWn OnepaLMOHHbIA KOHTPOMb Hag KomnaHuamu, a E4
notepsna nakeT u kKoHTponb B TIK-11 (28,47%), yctynus ero UHTep PAO.

HoBoe Bpems AMKTyeT HOBble NMpaBuna U Tenepb, YacTHas reHepauus
CTOWUT Ha NMYTW KOHCONMWAALMK: € HYXEH AAIKOPb, KOTOPbI 06ecneynT um
CTabMUNbHOCTL B  YCNOBUAX TYpPOYNeHTHOW 3KOHOMMKU. [logo6HbLIM
«AIKOpeM» MOXeT CTaTb NuMOo MmacwTtad, nNMbo Kak MmoKasan Kpuuc —
rocyaapcteo. Mbl nonaraem, 4to 2010 rog AacT TOMYOK K YKPYNHEHUIO B
YyacTHOM cekTope U (hOPMUPOBAHUIO HOBbIX aNbAHCOB.

K3C-XonaumHr, Yblo nosvumn kak COBCTBEHHMKA MOLATHYN KPU3WUC, HamepeH
NPOBECTU KOHCONMMAALMI0 CBOMX aKTUBOB C NEPEXOAOM Ha EAMHYI0 aKuuio, npu
9TOM, HamepeBasCb MpWBMEYb rOCYAApPCTBO B KAYecTBE «MUHOpa» C
Brnoknaketom. [ing K3C npouecc KoHConuaaLmm LOMKEH CTaThb LWaroM Ha nyTu K
BbIXOZY Ha PbIHOK KanuTana, a B Cry4yae npuBneYeHns rocygapcTsa B kanutar,
HOBasi KOMMaHUS MOMYYMT AOMOMHUTENbHYK CTaburnbHOCTb. MuHOpUTapHbIM
akunoHepam komnanuin K3C nopobHas wHMUMATMBA MPUHECET HEennoxue
QVBMOEHAbl B BWAE poCTa KanuTanu3auuv reHkmonanun. Bmecte ¢ Tewm,
nogobHoe pa3suTMe CODbLITUI O3HAYaeT YCUNEeHWe rocyaapcTea B OTpacnu,
HECMOTPS Ha OTCYTCTBUE BUAUMbIX M3MEHEHWI B KOHTPOMNE HaJ KOMMaHUAMM.

O cepbesHblx ambuumsx B aHepreTuke B koHue 2009 roga balukupaHepro
sassuna A®K «Cuctemanr, kotopas HamepeHa Ha 6ase balukupaHepro, gons B
KoTOpoM focTanacb UM BMecTe ¢ Bawkupckum TIK, nocTpouTb KpymnHbIA
SHEProXOonamHr, MOLHOCTbIO A0 257 BT, 4To HEBO3MOXHO 6e3 0bbeanHeHus ¢
CYLLECTBYIOLMMM HA PbIHKE UrPOKaMM.

lpouecc KoHconMaauun MOXET, HakoHel, OblTb 3amnylieH B 3HeproakTusax,
npuHagnexawmx asnpomy. lpaega, B otnmune or KIC, Aans KoTopbix
KOHCONWAALMS 1 Nepexos Ha eAUHYI0 akUWi SBMSIETCS LWaroM K NpuBIEYEHIo
kanuTana, [asnpoMm, pasBOAHMB  JOM3MUCCMAMM  JONMM  MUHOPUTAPHBIX
aKUWOHEPOB, BrOMHE MOXeT J0BUTLCA NPUHYAUTENBHONO BbIKyrNa UX MakeTo..
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CY3K, 3assuBwmn o HamepeHus nposectn IPO B 2010 rogy, no Bcen
BMAMMOCTM, PeLnn OTKas3aTbCs OT pa3MeLleHWs akuuii OTAENbHO B3ATOro
9HEpPreTU4ecKoro CermeHTa, BUAMMO, NPEANOYMTas COXPaHUTb BO3MOXHOCTb
TPaHC(EPTHOrO  LieHoobPa3oBaHNA MexXay YrofbHOW W SHEpPreTUYecKow
COCTaBISIOLLEN BHYTPU XOMNAMHra.

Takke Mbl He Xaem Kakon-nmbo akTUBHOCTU B OT HOLLEHWW CAENOK C KanuTanom
0T 3apybexHbix urpokos: Enel, E.on, Fortum, koTopble, no BCeit BUOUMOCTMH,
OCTaHyTCA «Npy CBOEMY.

MoMMMO cAenok ¢ KanuTanom, B OTPAc/M NPUCYTCTBYET BO3MOXHOCTL ANS
PEKOH(Mrypauun aKkTMBOB, KOTopas MOXeT ObiTb 0OycnoBneHa kak
KenaHueM  WUrpoKOB  ONTUMM3NPOBATb WX  CTPYKTYpYy, TaKk M
Heo6X0AUMOCTLIO NPUBNEYEHUs AONONHUTENbHbIX CPEACTB.

Brpoyem, Mbl He XJeM Cepbe3HbIX M3MEHEHUIA B CTPYKTYPE aKTUBOB KOMMAHWIA 1
nonaraem, 4To B nepcrnekTuee Brkanwmx neT nogobHble COenkn — pasmeHsl
aktueamu 6yoyT €AMHUYHBIMU. B KOHTEKCTE COENOK C akTMBamu, B OYEPEOHON
pa3 B (POKyCe BHMMaHWS Oka3sblBaloTCs akTuBbl KIC-xonguHra. B kavecTse
O[HOTO M3 ycrosuit npuobpeTeHus naketoB B TIK-6 n TIK-7 ®AC npegnucana
npodatb He MeHee 741 MBT reHepupyHoLLMX MOLLHOCTEN, (PYHKLMOHUPYIOLLMX B
30He CcBOBOOHOrO MepeToka 3MEKTPOIHEPTAN, OMpesensieMon TeppuTopuen
obbeauHeHHon aHeprocucteMbl CpegHet Bonrn. Mbl nonaraem, 4to camo no
cebe npegnucanve He HeceT B cebe yrposbl Ans KOC, ogHako HeobxoauMocTb
NPUBMEYEHUS  OOMOMHUTENBbHBIX  WCTOMHWUKOB  (PMHAHCMPOBAHMS,  MOXET
CrOABUrHYTb XONAMHT K npoaaxe Yactu ctaHuuin B nepumetpe O3C CpegHent
Bonru, B TOM uyucne M B pamkax BO3MELLEHMS CPELCTB MO COrMaleHuo ¢
asnpomom o npuobpeteHuu gonm B TIK-7.
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WHBeCcTULMOHHOE pe3tome

B 2010 ropy Mbl genaem cTtaBky Ha KomnaHuu-nugepbl 2009 roga no
peHTabenbHOCTH. B ycnoBusx pacTtyLien aonu nmbepann3oBaHHOro pbiHKa
(50%), 3T KOMNaHUM CMOINM 3aMeTHO onepeanTb KOHKYPEHTOB 3a CYeT
oonee adpheKTMBHLIX MPOAAX 3NEKTPOIHEPrMu, a  TaKKe rpPaMOTHOM
onTUMM3aLMmn paboThbl CTaHLUAN.

Mo utoram 2009 roga pexkopacMeHamy no PeHTabenbHOCTM CTanu KoMnaHum
lasnpoma: OMK-2, OMK-6 n TTK-1. Mbl nonaraem, 410, HECMOTPS Ha CHUXEHME
MapXMHANbHOCTX OTPacnM B LeNoM, 3TW KOMMaHuM CMOTyT yaepkaTb
nuaupylowme nosuuMm no  peHtabenbHocTM B oTpacnu. Bnpouem, B
[ONrocpoYHoN nepcnekTuee (3a ropusoHTom 2010 roga) MHBECTULMM B aKLmMM
«rasnpomoBckux» komnanuit (OFK-2, OTK-6, n TTK-1) byayt conpsikeHbl co
3HaYMTENbHBIMY puckamm pasMbITUS aKLMOHEPHOro kanuTana,
06ycnoBneHHbIMM NaHaMW NPoBEAEHUS AONAMUCCUI B NONb3Y [asnpoma.

B TennoBsow reHepaumu, Mbl BblenseM komnaHum ¢ yqactuem KOC-xonauHra —
OJHOTO W3 MyYLLMX YNPaBSIOLLMX SHEProaKTBamn B oTpacnu (B 0COBGEHHOCTH
TrK-7 n TTK-9), a Takxe TIK-1 (Fasnpom) n TrK-4 (OHIKCKM). MMpu atom, B
OTHOLEHMM KomnaHuit KOC Mbl paccunTbiBaeM Ha AONOMHUTEMbHbIE CTUMYTb
ANs pocTa KanuTanuaauun WX akuuid, KOoTopble NpesocTaBuUT aHOHCUPOBaHHas
KOHCONMZaLMs aKTUBOB XONAWHra W Nepexod Ha e4uHylo akumio. Takke, Mbl
paccyMTbiBaeM Ha poCT  KanuTanusauuu yrornbHOW reHepauun CYOK
(KysbaccaHepro n TIK-13), xoTs, nonaraem, Y4To npu pacTyLUX MAPOBbIX LieHaxX
Ha yronb, reHepupytoLLMe aKTUBbI XONAUHIa He CMOTYT CTaTb MPOCUT LEEHTPOM
XonauHra, 4to 06yCnoBIUT AUCKOHT KOMMAHMI NO OTHOLLEHMIO K aHanoram.

C 3anyckom pblHka MowHocTM B 2011 roay, Kapta MHBECTULIMOHHOM
NpUBNeKaTeNnbHOCTU reHepauuMu MOXeT U3MeHuTbeA. B nupepbl pocta
MOryT BbLIATM KOMNaHMM C HebonbwKUMM oOb6BLEMamMM BBOAOB M
0653aTenbCTB NO MHBECTNPOrpaMmamM, KOTOpbleé MOTEHUWanbHO CMOryT
noNy4YUTb MaKCUManbHYH0 OTAAYY OT PbiHKA MOLHOCTM 3a CYET IKOHOMUM
Ha Kan3aTparax, obcnyxvBaHuM Aonra U onepexarowero pocra nnatbl 3a
CTapyro MOLHOCTb.

Cpegn OFK wmbl Boigensem OFK-5 Enel, kotopas, 6narogaps 3ameLleHuio
CTapbIX MOLLHOCTEN, CMOXET BbITW B NUAEPLI OTPACHN No 3 eKTUBHOCTH, a
Takke TrK-4 (OH3KCUM), TrK-5 (KOC), TrK-13 (CYO3K), kotopble cmoryT
13BMneYb BbIrody OT POCTa LiEH «CTapon MOLLHOCTUY» B pamkax [PM.

MoaBogs wutor, Hambonbwum noteHunanom pocta B 2010 roay
obnagatot 6ymarn K9C Xonguura (TrK-5, TTK-6 n, B ocobeHHOCTH
TrK-9), TrK-4 rpynnsi OH3KCUM, reHepauum asnpoma (OrK-2, OrK-
6), a Takxe Kysbaccanepro u TIK-13, npunapnexawmx CY3K.

3a ropusoHtom 2010 roga, npu YCroBWW KOHCONMAauuu [a3npoMom
NOAKOHTPOMBHON €My TreHepauuu, akUeHT B WHBECTUUMSX [OmxeH Oynet
CMECTUTLCS B NOMb3Yy JOCTATOMHO AOPOMMX, HA TEKYLMA MOMEHT, KOMMaHWA C
MHOCTpaHHbIM yyactuem (OTK-4 n OT'K-5), npu atom aktmebl K3C XonguHra u
TIK-4 no-npexHeMy ocTaHyTCcs B Cnuckax Hanbonee npuBnekaTeNbHbIX.

MepcnekTmBbI pbiHKa aKuui
reHepupyLMX KOMMaHUA:

MoteHuuan
HasBaHve PbIHoyHas Lienesas pocra/
KOMMaHu LeHa, $ yeHa $ CHIDKEHMS

OnToBble reHepupyrouime KomnaHuu

OrK-1 0,0327 0,0737 125%
Ork-2 0,0434 0,0915 111%
OrK-3 0,0484 0,0832 2%
OrKk-4 0,0635 0,0843 33%
OrK-5 0,0843 0,0904 %

Ork-6 0,0297 0,0656 121%
TennoBble reHepupyrouime KoMmnaHuu

TrK-1 0,0007 0,0008 12%

TrK-2 0,0003 0,0004 28%
MocaHepro 0,1271 0,1410 11%
TrK-4 0,0004 0,0005 31%
0,0006-
TrK-5 0,0005 0,0007 27 -55%
0,0005-
TrK-6 0,0004 0,0006 12-31%
0,0346-
TrK-7 0,0477 0,0422 -11--28%
0,00014-
TrK-9 0,00009 0,00017 54 -88%
TrK-10 1,3647 2,8499 109%
TrK-11 0,0008 0,0005 -44%
Kybacc-
3Hepro 0,0117 0,0290 148%
TrK-13 0,0036 0,0076 1%

TrK-14 0,00015 0,00019 26%

Mpoune reHepupyoLme KOMRaHUM

wapo-
orK 0,0453 0,0590 30%

WHtep
PAO 0,0014 0,0023 63%
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CpaBHUTENbHbIN aHaNM3 KOMNaHUA TeNTOBOI reHepaLmm

Tukep Kanutanu3auus, YcTaHoBnEHHas Kanutanusauus /
Komnahus Bloomberg $ MAH.. CrpaHa MolLHocTb, MBT MotuHocTb, $/kBT
Pa3Butbie CTpaHbl
EDF EDF FP 94874  ®paHums 130700 726
E.ON AG EOA GR 72212 Tepmanus 27000 2675
SUEZ SA SZE FP 50350  ®paHuus 58000 868
ENEL SPA ENEL IM 50057 Wranus 53000 944
RWE AG RWE GR 48847  T'epmaHus 33400 1462
RWE AG RWE GR 48847  T'epmaHus 32604 1398
IBERDROLA IBE SM 42401 Vcnanus 27791 1526
ENDESA ELE SM 30805 MWcnaHus 31900 966
CEZ AS CEZ CP 24854  Yexws 12298 2021
FORTUM QYJ FUM1V FH 22817  OuHnaHans 10913 2091
CpenHee 1156
Pa3BV|BaIOI.L|VIecH CTpaHbl
NTPC LTD NATP IN 35579  WHpma 31134 1143
KOREA ELECTRIC POWER CORP 015760 KS 20462  HOxHas Kopes 63529 322
CENTRAIS ELEC BRAS-SP ADR CM EBR US 15119  Bpasunus 37900 399
DATANG INTL POWER GEN CO-H 991 HK 12092  Kuran 25096 482
CPFL ENERGIA SA CPFE3 BZ 9766  Bpasvnus 1704 5731
TATA POWER CO LTD TPWR IN 6496  WHgwsa 3000 2165
HUADIAN POWER INTL CORP-H 1071 HK 4407  Kvran 22335 197
HUADIAN ENERGY CO LTD -B 900937 CH 1231 Kuran 3458 356
ZORLU ENERJI ELE ZOREN TI 579  Typuus 420 1379
LIETUVOS ELEKTRI LEL1L LH 291  Jlutea 300 971
CpefnHee 561
Poccus
OnToBble reHepupyoLine KomnaHum
OrK-1 OGK1 RX 1358  Poccus 9531 142
OrK-2 0GK2 RX 1048  Poccus 8695 121
OrK-3 OGKC RX 2132 Poccus 8497 251
OrK-4 OGK4 3563 Poceys 8570 416
OrK-5 OGKE RX 2788  Poccus 8683 321
OrK-6 OGK6 RX 798  Poccus 9052 88
CpenHee 220
TeppuTopuanbHble reHepupyoLLme
KOMnaHnn
TIK-1 TGKARX 2334 Poccus 6249 374
TIK-2 TGKB RX 335 Pocens 2424 138
Mocakepro MSNG RX 4403 Poccys 11100 397
TIK-4 TGKD RX 713 Pocens 3348 213
TrK-5 TGKE RX 532 Poccus 2473 215
TIK-6 TGKF RX 699  Poccus 3113 225
TIK-7 VTGKRX 1357 Pocens 6879 197
TrK-8 TGKH RX
TrK-9 TGKIRX 703 Poccus 3279 214
TIK-10 TGKJ RX 1154 Poccus 3129 369
TrK-11 TGKKRX 452 Pocows 2026 223
Ky6accaHepro KZBN RX 569  Poccus 4549 125
TIK-13 TGK13 RX 436 Poccns 2458 178
TrK-14 TGKN RX 172 Poccust 526 326
CpenHee 251
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Tekywwme pbIHOYHBIE M LieneBble 3HaYeHna MynbTunnmkatopa Enterprise value/
yCTaHOBJIEHHasi MOLIHOCTb AN TENOBOI reHepaLmm
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OtaoenbHo Mbl Bbigensem Pyclugpo u WMHtep PAO - ctparternyecku
3Ha4YMMble C TOYKM 3peHus obecneyvyeHusi 3Heprode3onacHOCTV CTpaHbl
KOMNaHWK, KOTOpble SBNAITCA OQHUMM W3 KpaeyrofbHbIX KaMHel B
thyHAameHTe rocypapcTBeHHON NONUTMKM B cepe aHepreTukn. Obnagas
MOLLHbIM PecypcoM, a Takxe BbICOKOW 3¢ ¢heKTUBHOCTLHI, 06e KOMNaHWUM B
Onwxaiiume rogabl o0nNagalT  3HauYMTENbHbIM  MOTEHUMAnNoM Ans
HapalMBaHWA CBOEN KanuTanusauum U 3akpenneHus B ctatyce «ronybbix
thuwwek» poccunckoro PoHO0BOro pbiHKa.

B 2009 rogy Pycrmapo MOXeT HegocuMTaTbes YacTi npubebinn Ha oHe pocTa
KanBrnoxeHuit, obyCMOBMEHHbIX pacxofjamy Ha BOCCTAHOBfIEHWE CTaHUuKW, a
TaKkKe NOTepb MO 3aKMIOYEHHbIM C NoTpebutensmu Ha ycnosusx take-or-pay
[0roBOpaM, OJHAaKo, HECMOTPS HA 3TO KOMMaHUs ocTaHeTcs 6e30r0BOPOYHbLIM
nuaepoM no peHTabensHOCTU B reHepauuu. 10 Halen OLEeHKe, HeCMOTpS Ha
ynywweHHyto Boirogy 2009 roga B pasmepe 6 mnpg py6., koMnaHum 3a cHeT pocTa
Harpysku Ha mowHocTu [3C, yaacTcs no uToram MPOLLNOro rofa HapacTUTb
BbIPYYKYy NPUMepHO Ha TpeTb — 4o 142 mnpa py6. npotus 108 mnpg py6. B 2008
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rogy®?. PeHtabensHoctb Pyclnapo no EBITDA cHusutcs ¢ pekopaHbix 50% no
utoram nepsoro nonyrogus 2009 roga o 31% no utoram roga.

B 2010 rogy Bblpyyka komnaHuu BbipacteT Ha 8-10% - go 156 mnpa py6. npu
3TOM, CHKEeHWe Tapuda Ha 6% [OMKHO ObITb KOMMNEHCUPOBAHO POCTOM NPOAAX
B CBOOOHOM CErMeHTE SHEPropbIHKa, a Takke POCTOM BbIpaboTku, B TOM Yuche,
3a cyeT nycka nepsbix AByx arperatoB CasHo-Lywenckon T3C B nepsom
KBapTane roga. npu JOBOMbHO CKPOMHOM, B cpaBHeHun ¢ 2009 rogom pocte
Tapuda, peHTabensHocTb Pyclnapo nogHumeTtes 4o 36% v npogormkuT pacTu B
nepcrekTuee brmkanmx net K makcumymam B 40-45%.

Mbl  nonaraem, 4TO BbiCOKast peHTa6eJ’IbHOCTb KOMnaHu1, HeCcMOoTpA Ha
CepbesHble obsa3artenscTBa no MHBECTNpOrpamme, AO/MKHA CTaTb OAHUM U3
KaTanu3aTopoB poCTa €€ Kanutanu3auum K YPOBHAM, KaK MWUHUMYM,
COOTBETCTBYIOLLMM NO MYNbTUNITMKATOPAM aHanoram 13 pa3smMBatroLLNXCA CTPaH.

Pyclmapo 1 conoctaBUMbIe KOMNaHWK

KomnaHus Tukep Bloomberg Kanwranus; ':ATA CtpaHa
CIA ENERGETICA DE SP-PREF B & (63 %= 3963,63  Bpasunus
TRACTEBEL ENERGIA SA T%I( %= 7386,56  Bpasunus
CHINA YANGTZE POWER CO LTD-A &+ 18405,12  Kurait
JAIPRAKASH HYDROPOWER -39/ ,1 707,40  WHams
RUSHYDRO +<'5 5; 11480,04  Poccus

Bklhggh® RRPEHJHL _ dhfiZzgbc jZkq_lu :e_fZj

WHTepPAO, B CBOIO O4epedb, MMEET 3HauMTENbHbIM MOTeHUuan Ans
YBENWYEHUS KanuTanusauuu, Ho B OTnnune oT Pyclmapo He CTOMbKO 3a cyeT
3 EeKTUBHOCTY TeKyLLEN AEATENbHOCTH, CKOSIbKO 3a CHET HapallMBaHWs CBOEN
«akTueHoW» 6asbl; koHconmaauum OrK-1 n TIK-11, akcnaHcum Ha pbiHkax CHI,
BoctoyHon Esponbl v JlatuHckot AMepuku. Mol nonaraem, Y4To Ha ropusoHTe
2010-2011 rogos WHTep PAO B CBOEM pasBUTUKM CKOHLEHTPUPYETCS Ha
«nepeBapuBaHUMy POCCUACKAX SHEproakTMBOB, a TaKke pacnpeseneHum
0Tpacnesblx «ctep BNUAHUSA»: C POCaTOMOM B MPOEKTaX aTOMHON SHEPreTUKN U
¢ Pyclvgpo B obnact BO30GHOBNSIEMbIX MCTOYHMKOB 3Heprin. o Hawwein
OLLEHKe, MpyW TekyLUelh CTPYKType cripaBeanuBas CToumMocTb akuui MHtep PAO
Ha 60% Bblwe pbiHoYHON oueHkn (0,067 py6. npotus 0,041 py6.
COOTBETCTBEHHO).

Tonukom ans pocta kanutanusauum MHtep PAO B AONrocpoyHOM nepcnektuae
CTaHeT peanu3auns ambuLMO3HOW WHBECTMPOrpamMmbl, NPU3BaHHOW BbIBECTY
KOMMaHWIO B psifbl BEAYLUMX €BPOMENCKUX 3HEProkoHLEepHoB. Ecnv nexoauts us
NNaHOB KOMMaHUW MO YBENWYEHWO COBOKYMHOM YCTAHOBIMEHHOM MOLLHOCTM
aktmeoB B ynpasnerun go 30 BT k 2015 rogy noTeHymanbHas kanutanusayns
KOMMaHUW K 3TOMy BPEMEHM MOXET AOCTUrHYyTb $12 mnpa?!, ucxops w3
KOHCepBaTUBHOTO MPOTHO3a pPbIHOYHOM cToumocT 1 KBT ycTaHoBneHHom
mowHocTM B $400. MMpu cpepoHeB3BELLIEHHON CTaBke CTOMMOCTM kanuTana
(WACC) 10,7%, npuBeaeHHas k HacTosiemMy BpeMeHun ctoumocts MHTEP PAO
coctaBnsieT $7,6 mnpa (B 2,5 pasa Gonblue TekyLyel kanutanuaaum).

lh FKNH
fej” gZ dhg_p n_\jZey lhnrz

YcTtaHoBneHHas
MOLWHOCTb, MBT
7456,00

5918,00
12577,00

300,00

25423,00

Kanutanusaums/
MowHocTb, $/kBT
531,60

1248,15

1463,40

2358,00

451,56
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Cetu

PacnpegenutenbHble ceTu

Mbi oueHunyn 3Havenns bassl RAB ana pervonanbHbix MPCK Ha ocHoBe yxe MepcnexTuBbI pbIHKa aKLMiA
0000peHHbIX hakTUYECKUX NOKasaTenen pervoHanbHbIX unuarnos, a Takke 3MeKTPOCeTEBbIX KOMNaHMIA:

JnanasoHa 3HadyeHuin nokasatens RAB/OcHosHble cpeactea  (1,8-3,0),
03BY4eHHOro MeHemkmeHToM XonanHra MPCK B koHLe npoLunoro roga.

MoteHuuan

dakTyeckne nokasatenu UNWarnoB y4uTbIBaNMCb ANs oueHkn 6asbl RAB aseaiue P e
MPCK LeHtpa, MPCK Llextpa v Mpusomxba, MPCK Ypana, MPCK Cubupu 1
MPCK tOra, rge fons ¢unvuanos, nepeLleaLlmx Ha HOBY0 CUCTEMY TapuHOro
perynuposaHus npesblwaeT 30% (M0 CTOMMOCTM OCHOBHBIX CpeacTs). [ns
octasLumxcst wectn MPCK B kauecTse npeaBapuTenbHOro 3HaveHus 6assl RAB N Ay

u MpvBOMKbS 0,008 0,011 32%
UCnonb3oBanocb cpegHee 3HaveHne (2,4) pawanasoHa RAB/OcHOBHble
CpeAcTBa, 03BYYEHHOrO B BbICTYMEHWUM FEHepanbHOrO AUpeKTopa XonauHra

MPCK LlenTpa 0,033 0,045 39%

MPCK Bonru 0,005 0,010 112%

MPCK.

Onsa kaxgon MPCK caenaHbl gonyLieHns o roge, B KOTOPOM, Ha Hall B3rnsg, MPCK Vpana 00t 00t 0%
Oymaru komnauuu  OyayT  TOproBaTtbCs MO PHIHOYHOA  CTOMMOCTM,

cocTasnstowen EV/IRAB Ha ypoBHe 1,0, CBMOETEMLCTBYIOWEM O TOM, YTO B 0012 | 0ot 15%
perynupyemas KOMnaHus [OCTWIMA, HO He MpeBbicuna CBOW  LiENeBoi MPCK

rnokasatenb HOpMbl MpubbinK. [Ans GonbiumHctea MPCK Mbl BbiGpanu 2012 roa e 000 0ot 2%
B KayecTBe roga OLEHKM, MOCKONbKy 910 OyaeT nepsbiin rog, korga MPCK

no3BONAT NOMyYaTh ypoBeHb Npubeinu B 12% Ha perynupyemyto 6asy aktneos MPCK 107 006 0013 122%
nocne ynnatbl Hanoro. [Ang MO3CK wu JleHanepro mbl npumennnin 6onee MPCK

KOHCEpBATUBHbIA MOAXOL B OTHOLWIEHWM Nepuoda BPEMEHM,  KOTOpbIK Sl 639 10102 .

NOHagobuTCca 3TUM  KOMMaHuaM, 4ToObl HapacTUTb Npubbiib 40 YPOBHS,
[OCTaTOMHOrO AN OCYLLECTBIEHUS HEOBXOQMMbIX MHBECTULMIA, W BbiOpanm
2014 rog. Kak nokasblBaeT mpakTuka Npeablaywux neT, CTONMYHbIe BRacTu
BCEMM CUNAaMU NPENATCTBYIOT PE3KOMY POCTY TapuchoB B CBOMX PETUOHAX.

JleHaHepro 1,021 2,630 158%

MO3CK 0,054 0,073 35%
Ona  MPCK CesepHoro KaBkasa, CeTM  KOTOpOM  pacrnpesenstor —
9NeKTPO3Hepruto B Hanbonee HecTabunbHbIX pernoHax Poccuu (4 roe notepu MPCK 0146 | 0250 71%
B 9NEKTPOCETAX B HECKOMbKO pa3 Bblle CPEAHEro 3HayeHus no cTpaHe), Mbl
BbIOpanu gns oueHku 2020 rog,. oCK 00104 00133 28%

PesynbTatbl oueHku 6a3bl RAB

MuHumanbHas

CTOUMOCTL MakcumanbHas OueHoyHas

Komnanus RAB M. ctoumocTtb RAB,  ctommocTb RAB,
BYb. MITH. py6. MITH. py6.

MPCK Llextpa 82 890 138 150 120 281
MPCK LlexTpa v MpuBonxbs 73 528 122 546 84 880
MPCK Bonru 74 557 124 261 99 409
MPCK Ypana 43988 73314 60 306
MPCK Cubupu 59 758 99 596 80 088
MPCK Cesepo-3anaga 51237 85 395 64 214
MPCK tOra 43495 72 491 59 465
MPCK CesepHoro Kaekasa 25128 41880 33 504
JleHaHepro 88 225 147 042 117 634
MO3CK 211282 352 137 281710
TioMeHb3Hepro 114 262 190 437 152 350
Xonguur MPCK 510 997 851 661 679 160

Bklhggbd hp_gdb FIJKD Oh&ibhgl&_f4¥kqg_Ilu B
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OueHka ctoumocTtu akumin MPCK

Komnatus YncTbIit AONT, MIH

OueHka EV, mnH py6. pyb6.
MPCK Llextpa 68 250 10 999
MPCK LleHTpa v MpuBonxbs 48 163 11 045
MPCK Bonru 56 407 5390
MPCK Ypana 34219 6729
MPCK Cubupn 45 444 8 331
MPCK Cesepo-3anaga 36 437 5459
MPCK tOra 33742 14 373
MPCK CesepHoro Kaekasa 10 787 1874
JleHaHepro 66 748 12 384
MO3CK 159 850 53 544
TioMeHb3Hepro 86 447 8116
Xonguur MPCK 380 579 172 388

Bklhggbd jZkq_lu BND :e_fZj

Mcxogs w3 noTeHumana pocta (PMHaHCOBLIX MOKasaTenen ¢ nepexoaoM Ha
RAB, a Takke puCKOB,  acCOUMMPOBAHHbIX C  AESATENbHOCTbIO
pacnpefenuTenbHbIX CeTeBbIX KOMMaHWA, Mbl Monaraem, 4YTo HauborbLuen
npuenekaTenbHoCTbi0 obrnagatT akuyun flenaHepro, MPCK tOra u MPCK
Bonru. CtoumocTb akuwil psga KOMOaHWA Yyxe BO MHOTOM YYuTbiBaeT
noteHuuan pocta npubbinu ot nepexopa Ha RAB, 4To cTano BO3MOXHbIM
nocne nybnukauuy napametpos RAB Ans nMNOTHBIX NPOEKTOB.

Mebl Takke Bblgensem akumm MPCK XonguHra, kak Haubonee nukBuaHble
Oymaru, no3BONSOLME  OMBEPCU(IMUMPOBATL  PUCKM  PETYNIMPOBaHMS,
npucywue otaensHbiM MPCK, Tak kak napameTpbl RAB-perynupoBaHus ans
fornblWwKUHCTBA  (PUAMANOB  PErMOHAnbHbIX  CETEBbIX KOMMaHWMA ewé He
yTBEPXKAEHbI. KaTtanu3aTopom pocTa MOXET BbICTYNUTb TaKkke Oxugaemas
KOHCONMAaLmMs XONanHra, a Takke BO3MOXHOE MPUBIIEYEHWE CTPATErMYECKMX
MHBECTOPOB.

B Havane 2010 roga npasutenscteo P® nopyuuno MPCK XonguHry
paspaboTtaTtb CTpaTervio pasBuTUSl pacnpefenuTenbHbIX SNeKTpoceTel, B
KOTOpOM pormkHa OblTb  MPeaycMOTPEHa  BO3MOXHOCTb  MPUBEYEHMS
WHOCTPaHHbIX CTpaTernyeckux nHeecTopoB. OgHako Heo6X04MMbIM YCrOBUEM
ANs 9TOro SBnseTcs paspaboTka CLueHapUst KOHCONMAALMN aKTUBOB XOMAMHIa.
Noes konconmpaumm MPCK Brepsble Gbina 03syveHa B wione 2009 roga Ha
BcTpeye rnasbl MPCK XonpguHra ¢ suue-npembepom Wropem CeunHbiM. Toraa
yNOMMHANoCb ABa BapWaHTa: NMbO nepeBof Ha eAMHyK akuuio, nmbo
obbeaunHeHune xonauHra ¢ ogHoi n3 MPCK. B ntobom cnyyae koHconmpaums w
nepexo Ha eAMHYI0 aKLMio MOBbICAT MMKBMAHOCTb KLU XOMAMHra, a Takke
MOBBICAT UHTEPEC K KOMMAHWM CO CTOPOHbI CTPATETMYECKIX MHBECTOPOB.

MaructpansHble cetu (PCK EJC)

Ha paHHbIl mMomeHT PefepanbHas ceTeBas KoMmnauusi nonyuyuna Gonee
npusnekatenbHble  ycnosus RAB  perynupoBaHus MO  CPaBHEHMO C
KoMnaHusMu  pacnpefceteBoro cektopa. OpobpeHHble napameTpbl RAB
NO3BOSIAT KOMNaHUM B TeYeHue 3 NeT yBeNn4YuTb YUCTyo Npubbinb bornee Yem
B 2 pasa. PeHtabenbHocTb yncToit npubblnu npu atom yeennyutes ¢ 20% ao
26%.

OueHka cToMmMoCTy
aKLiuoHepHoro
KanuTtana, MnH py6

57 251
37118
51017
27 491
37113
30978
19 368
8913
54 364
106 306
78 331
306 689

MoteHuman pocta, %
39%
32%

112%
0%
15%
24%
122%
59%
158%
35%

1%
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MnaHoBble dmHaHcoBbIe pe3ynbTaThl PCK B cootBeTCTBUM € RAB, MnH py6

Mokasarenu 2010 2011 2012

BbIpydka no nepepaye
3MEKTPO3HEprumn 93 781 124 588 155 387

Pacxogpbl, cBsi3aHHbIE C
NPOM3BOACTBOM M peanuaaLmei

yenyr 62 587 71370 86 624
- NOAKOHTPOSbHbIE Pacxopbl 25161 27 802 30 595
- HEMOJKOHTPOMbHbIE pacxodbl 11471 14 849 17 359
Yucras npubbinb 19 347 32 346 40 523
J_glzZ[_evghklv

BklhggWHD

MbI oueHuBaem Lenesyto kanutanusauymo @CK Ha Brikanlumnii ron Ha ypoBHe
$15,365 mnpa. ($0,0133 3a akumio), 4to Ha 26% mpeBbILAET TeKyLLy
kanuTanmsaumio ($12,204 mnpa.) B monrocpouHoit nepcnektvee akuum OCK
OynyT, npexge BCEro, MOMb30BaTbCA MNONYNMSAPHOCTbIO Y  KOHCEPBATMBHbIX
WHBECTOPOB: OHWU CTAHYT WHCTPYMEHTOM, MPUHOCALLMM CTabWUMbHbIA JOXOA, He
npeBbILaLLniA, TeM He MeHee, 15-20% rogoBbIX.

MHOroKkpaTHbI POCT YMCTLIN NpubbInK, kak u B cnyyae ¢ MPCK, He npuHeceT
[OMOMNHUTENBHBIX ANBMAEHO0B MHBECTOPOB, Tak kak 6onee 90% npubbinu Gyget
HanpaBnATLCS Ha PMHAHCUPOBAHNE UHBECTULMIA.

CtpykTypa puHaHcupoBaHusa uiectnporpammbl ®CK, mnpa. pyo.

200

0
AwopTi3aums 1 MpuBbine (6e3 yyeta npubbiny OT Tex NpUCOeANHEHNS)
[ Boawmetenvne HIC # Mpoyve cobcTBEHHbIE CpeacTBa
W Cpenctea PAO 0T npoaaxv akTueos W [pvBreYeHue KpeauTos U 3aiiMoB

Bklhggbd NKD
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