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MpepnoxeHbl OCHOBHbIE MOMOXEHMSI HOBOM CHUCTEMBI YTNPABNIEHMS SNIEKTPO3HEPreTH-
KoM, cpopPMyMPOBaHHbIE MO pe3ynbTaTtam aHanu3a, NPEACTaBIeHHOro B MEePBOM YacTH
CTaTbM B MpeAblayLLem Bbirycke xypHana. lNpoaemMoHcTprpoBaHa HEOBXOAMMOCTb yUETa
TEXHMKO-3KOHOMMYECKOH creLmdrKM SHEPreTUYEeCKOro NPOM3BOACTBa Kak MMNepPaTHBa,
OrpaHUYMBAIOLLErO KOHKYPEHLMIO HA8 SHEPreTUYECKMX PbIHKaX M BIIUSAIOLLErO Ha KOHPM-
rypaLyio opraHM3aLMOHHOro mexaHuama otpaciin. O6ocHOBaHbI NPEANOChIIKH NPMBe-
YeHMsi YACTHOrO KarnmTasna B 3NIEKTPO3HEPrETUKY M €ro aKTMBMU3ALIMM C LIENbIO NTMKBUAALMM
MHBECTMLIMOHHOTO AeduLmTa NPM NPOBEREHUM MOAEPHU3ALMMU M TEXHNHECKOTO NepeBo-
OpPYXXEHMUS1 OCHOBHbIX (POHAOB SHEPreTMUECKUX NPEANPUITAM, @ TAKKe KOMMYHAsbHOM
SHepreTMkK, 0cobo HyXKAAIoLLENCs B MPeobpasoBaHMsX.

KntoueBble cnoBa: anekTposHepretmka, pepopMmMpoBaHUE, TEXHMKO-3KOHOMMYE-
cKas cneupdrKka SHEPreTMYecKoro MPOM3BOACTBA, KOHKYPEHUMs, 4YacTHas cobCTBeH-

HOCTb, MHBECTUL UM,

FnaBHbIM NpocyéT
npu npoBegeHnn pedopm

bIHOYHbIE NPeo6pPasoBaHMsi B OTPAC/ M
Pusnaqanbno npepgronaranm peanusa-
LMIO OBLLMX SKOHOMMUYECKMX MOCTYNaToB
cBo6oaHOro (KOHKYPEHTHOrO) TOBAaPHOrO
PbIHKa C Y4ETOM TEXHONOrMYECKMX OCO-
GEHHOCTEN SMEKTPOSHEPreTMKU M BNeK-
TpocHabxeHus (Bkrouas nopaepxaHue
Hap,é)KHOCTM B KOMMepLLMaHM3OBaHHOFi
6usHec-cpefe, a TaKxke ceTesble U pe-
>KMMHbIE OrPaHMYEHMsi B 3Heprocmcre-

Crartbsi noctynuna 30 anpens 2025 .,
npuHsTa K onyénukosaHuto 20 mas 2025 r.

4

max). bbina cospgaHa mckycctBeHHas Mo-
Aeflb  3NIeKTPO3HEPreTMHECKOro  PbIHKA
C COOTBETCTBYIOLLMMHU TEXHMHECKMMM YC-
NTOBUSIMM M OFPaHUUEHUSIMM.

OpHako Ha pene npu opraHM3aLmm
pblHKa B OTPAac/M akLeHT Bbin caenaH Ha
CYLLIECTBEHHOM YyCMNEHUM (UHAHCOBOTO
MEHE[KMEHTa, B OCHOBHOM OPMEHTUPO-
BaHHOrO Ha orepaumn ¢ PpUHAHCOBbIMM
aKTMBaMM YaCTHbIX KOMMAHUMA M Pasfny-
Hble KOpropaTMBHbIE NpoLeaypbl. TeXHU-
YeCKWUI KOHTYP YrpaBneHus OTOLIEN Ha
BTOPOM M/1aH CO BCEMM BbITEKAIOLLIMMM MO-
CnepcTBusiMM:  MOTepel  KBanndMumMpo-
BaHHbIX M OMbITHbIX K3APOB, MafeHWeM
TpeboBaHMit K KayecTBy MOArOTOBKMU MH-

)KEHepPOB-3HEPreTMKOB B By3ax M, KaK pe-
3ynbTaT, CHWXKEHUEM SHEProsKOHOMMYe-
ckoM 3bPEeKTMBHOCTM MPOM3BOACTBA HA
3MEKTPOCTaHUMSX M B 3NEKTPOCETSX, OT-
CYTCTBMEM MOTMBALMM K MHHOBaLMOHHbIM
paspaboTkam B TEXHMKE M TEXHOOrMsIX
SHepreTHyeckoro npomssopcTea [1].

[MoaToMy rnaBHbIM MPOCYET COCTOMUT
B TOM, YTO MPM OnpefeneHM MexaHu3ma
peanuzaumn  COBCTBEHHOCTH,  POPMbI
M BUOOB KOHKYPEHLMM B DNIEKTPO3HEpre-
TMKE LOMKHbIM OBPA3OM HE YUUTLIBANIMCH
YHMKanbHas cneumduka sHepreTMieckomn
NPOAYKLMM (3NEKTPOIHEpPrus) u oTpacne-
Bble TEXHMKO-3KOHOMMYECKHe 0cObeHHO-
ctn. lNMpexpe Bcero ato siBUNOCL CreacT-
BMEM MIaNTU3MPOBaHHbIX NPeACTaBNeHNH
O MmeTofAax (POPMMPOBAHMS KOHKYPEHT-
HO-PbIHOYHbIX OTHOLUEHWI KaK yHMBEP-
casibHbIX NS BCex oTpacnei u cdep sKo-
Homukn. OOHaKO B 3/1EKTPOSHEPreTMKe
OHM CyLECTBEHHO OT/IMYaloTCsl U 3[ecChb
OYeHb BaXHO MOHMMAaTb crieLmpuyeckme
YC/ioBMSI BEAEHMS SHEpPreTM4eckoro 6ms-
Heca:

® YY&T MHBECTMLIMOHHOM WMHEPLIMOH-
HOCTM KPYMHbIX SHEProo6bLEKToB (BbICO-
Kas KarnmTanoémKOCTb; AfIMTENbHbIE CPOKM
COOPYXXEHMSI, OKYNaeMOCTH KarnmTanoso-
XKEHMIA, SKCMJTyaTaLmm OCHOBHbIX pOHAOB);

® HeobXOOMMOCTb 3HaUUTESNbHbIX bH-
HaHCOBbIX CPEACTB /11 BOCCTAHOB/IEHMS
M MOBbILLEHMS Nokasatenen 3¢pdeKTMBHO-
CTM NPOM3BOACTBA B TEYEHME CPOKa CITyX-
6bl  0BOPYAOBaHMS,  OCYLLECTBIIIEMbIX
nepuoaMyecku No mepe HakonneHus ¢m-
3M4YECKOTO M MOPAJILHOIO M3Hoca (kanpe-
MOHT, MOJIEPHM3aLIMS, TEXTepPEBOOPYKe-
Hue);

® 1Cronb3oBaHME OBs3aTeNbHbIX TeX-
HUYECKMX, SKOHOMMYECKMX, DKOOro-KiIm-
MaTMUYEeCKMX HOPMATMBOB, PErfamMeHTH-
pytowmx  GYHKUMOHMPOBAHHME  SHEpro-
061beKTa;

® perynMpoBaHMe  YMNOSIHOMOYEHHbI-
MM OpraHamm LieH Ha 3JIeKTPO3HepPruio
M MOLLIHOCTb, OTIMYCKaeMbIX 3/TEKTPOCTaH-
LMSIMM B SHEProCUCTEMY M drieKTpoceTe-
BbIMM  MPEAMNPUSTUIMM  NOTPEBUTENSM;
MpM 3TOM HEOBXOAMMO CobIoaTh OCHO-
BOMOJaraloLWuii NpuHLMNn — obecneve-
Hue 6anaHca 3KOHOMMUYECKMX MHTEPEeCcoB
npousBoamTenei, NOCTaBLUMKOB M MoTpe-
6uTeneit aNeKTPosSHEPrK;

® 0653aTeNlbHOCTb  MCMOMHEHMs KO-
maHp, CuctemHoro oneparopa B 4acTm pe-
XXMMOB PaboTbl 3IEKTPOCTaHLMIM, MCXoas
u3 TpeboBaHuit obecrieyeHus bGanaHca
SHEProcucTembl B pPeanbHOM BPEMEHM,
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a TakKe MMHMMYMa CpefHei CTOMMOCTH
MPOM3BOACTBA SMEKTPOSHEPTMM MO 06b-
efnHeHuto.

Onepatop O3C pacnpepensier B pe-
XMME peanbHOro BpemeHu obLuylo Ha-
rpysky mexay TIC no KpUTepUio MUHMMY-
Ma TOM/MBHOM COCTaBSIOEN M3AEPIKEK
npomssopctea (cebectommoctn). Takmm
0BPa3oMm, OH Kak bbl cO3[aET UCKYCCTBEH-
HYIO KOHKYPEHTHYIO cpegy B cdepe npo-
M3BOACTBa anekTpoaHeprin. OgHako ans
3TOro TpebytoTcs ABa HEOBXOAMMBIX YCO-
Busi. Bo-mepBbix, Hanuume H3BLITOYHbIX
mouwyHocten TIC, paboratomx B 6asmc-
HOM 30He rpaduka Harpysku O3C.
Bo-BTOpBbIX, CyLLECTBEHHbIE Pa3NMUMs Me-
XKy NOKAa3aTeNs MM TOMIMBHOM SKOHOMMY-
HOCTH OTAESbHbIX SNEKTPOCTaHLMM (Kpyn-
HbIX KOHOEHCALMOHHBIX).

MHBecTMpOBaHMEe pPecypcoB reHepM-
PYIOLLMMM SHEPrOKOMIMAHHMSIMMU OCYLLECT-
BSISIETCSl TONbKO B T€ OBBLEKTbI, KOTOPblE
BKJTOUEHbI B M/1aHbl NEPCNEKTMBHOTO pas-
BuTHs paHHon OC. Bonee Toro, oHu 065-
3aHbl Y4aCTBOBATb B peanm3aumm otpacne-
BbIX M PErMOHArbHbIX SHEProMPOrPaMM.
MckntoueHne cocTaBnstoT MHUMLMATMBHbIE
pelueHusi B 0bnacti mogepHu3saumm obo-
PYLOBaHMsI, PEKOHCTPYKLMM M TEXTIEPEBO-
OpYXXeHuWs NpeanpusaTHs.

C y4yéTOM BbILLECKA3aHHOrO MOXHO
CAenatb BbIBOL O TOM, YTO A/Ii FEHEPM-
PYIOLLUMX SHEProKOMMaHMM, HaXO[SLLMXCS
B COBCTBEHHOCTM CTpaTernieckmx MHee-
CTOPOB, peanbHO BO3MOXHbI TPW PasHO-
BUAHOCTH KOHKYPEHLMM:

1) KOHKYPC MHBECTULMOHHBIX MPOEKTOB
NPy pasmeLLeHMM roc3akasa Ha BBOAbI HO-
BbIx mowHocTterr B O2C B cooTtBeTCTBUM
C nnaHamu eé NepcreKTMBHOrO PasBUTHS;

2) nprobpeteHne KBanUMpUUMPOBaH-
HbIX K3[pOB, CMELMANUCTOB U MeHempKe-
POB C COOTBETCTBYIOLLMM HAaBOPOM KOM-
neTeHumit — faHHas npobnema nprobpe-
Taet ocobyio ocTpoTy;

3) npuBneyeHre HeobXOAMMBIX MHBE-
CTMLMI Ha PbIHKE KanuTana.

B 3T0# cBSA3M B reHepUpytoLLmMX SHepro-
KOMMaHMsIX aKTyanmsupyeTcs 3afada cos-
OaHWUS CUCTEMbI OMEPEXAloLLEro yrpas-
NIeHnsI  M30epPXKKamM, KoTopas [OOSDKHA
BK/1OMaTb MOHMTOPMHI 3aTpaT Ha TOMMBO
M pa3paboTKy KOMMIEKCa Mep Mo MX CHU-
KEHmto.

Y4&ET TeXHMKO-3KOHOMU4ECKOM
cneumdUKM 3HepreTMyeckoro
NpoM3BOACTBa

1. KauectBo u n3nepxku sHepretmye-
CKMX yCIIYT.

Mokasatenun kayectea anekTpocHabxe-
HUsl BKJIOYAIOT CTAHAAPTHbIE MapPameTpsbl
SHeproHocuTens (4actora, HanpsixxeHue
3NMEKTPUYECKOTO TOKa) M HOPMAaTMBbI MO
6ecnepeboMHOCTM MOCTaBOK  3EKTPO-
SHEPrMM. MeHEMKMEHT SHepreTMYecKmx
npeanpusTMii  NPSMO  3aMHTEpPeCOoBaH
B BbIMOSIHEHMM STUX HOPMATUBOB, TaK KakK
B MPOTMBHOM CJly4ae ero OXMAAloT CaHK-
LMK perynstopa 1 BO3MeLLeHHe yLep6oB
ans notpebutenei. Taknm obpasom, dak-
TOP KOHKYPEHLMM 30eCh NPAKTMHYECKM He
pabortaer.
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M3pepKkM 3aBMCAT OT LIEH Ha pecypcbl
M 3PPEKTUBHOCTU MX UCMOSIb30BaHMS, Of;-
Hako 3PPeKTUBHOCTE popmMpyeTcs Ha
MHBECTMLMOHHOM CTaAMu U B OCHOBHOM
ornpepenseTcs TeXHUKO-3KOHOMMYECKU-
MM MOKa3aTesisiMM yCTaHOBNEHHOro o6o-
pynosaHus. B npouecce skcnnyataumm
BO3MOXHOCTH MOBbILLEHMST 3PPEKTUBHO-
CTM OrpaHMYeHbl, YTO CBSI3aHO NaBHbIM
06pasom C anmnapaTypHbIM XapakTepom
npou3BoaCTBa.

CywectBeHHoe noBbiweHne 3bdek-
TMBHOCTM (CHMXXEHME M3OEpPXKEK) MOXHO
MOMy4YnTb TONIbKO HAa OCHOBE OBHOBNEHMS
OCHOBHbIX MPOMU3BOACTBEHHbIX (POHOOB.
Ho pns storo tpebytotcs 3HauMTENbHbIE
KanuTanbHble BJIOXEHMS M  OCTaHOBKA
MPOM3BOACTBA C BK/OMEHMEM B paboty
COOTBETCTBYIOLLIErO PEe3epPBa SHEeProcuc-
TEMBbI.

2. Hanmume wu3bbIToYHbIX MOLLHOCTEH,
HEOBXO[MMbIX [J1s KOHKYPEHLMM MPOom3-
BoAMTENIEN.

CeobogHble reHepupytoLLmMe MOLLHO-
cTH, obpasyioLLpecs CBEPX HOPMATMBHOIO
pesepBa 3HEProcUCTEMbI, — SIBMIEHWE
PpparmeHTapHoE, CBA3aHHOE CO CHMXKEHM-
€M CMpPOoCca Ha 3MEKTPO3HEPIHIO B AAHHOM
pervoHe. OHu nnbo BrtoYatoTcs B 6anaH-
cupyloLmit peseps, TM60 B AanbHerwem
MCMONb3YIOTCH A1 MOKPbITUS PACTYLLEro
cnpoca 6e3 AomnonHMTENbHbIX KanuTano-
BJTOXXEHMI, TMGO OCTaHAB/MBAIOTCS Ha pe-
KOHCTPYKLMIO M TEXHMHYECKOE MEepPEBOOPY-
eHue. EctecTBeHHO HMKTO M HMKOrAA He
6yaer creupanbHo co3paBaTtb M3BbITOY-
Hble MOLLIHOCTHM AJ151 OPraHU3aLmmu KOHKY-
pEeHTHOM cpeppl.

3. Pa3sHble  TEXHMKO-DKOHOMMYECKME
XaPaKTepHCTHKM SNIEKTPOCTAHLMI B Kaqe-
CTBE KOHKYPMPYIOLUMX MPOM3BOAMTENEH
(TMN, MOLLHOCTb, BMA, TOMIMBA, MAHEBPEH-
Hble KkauectBa). OHM MMEIOT CBOM Lenu
M YCIIOBMS MPUMEHEHUS B PErMOHarnbHbIX
3HeprocucteMax, a TaKKe [OMOMHSIOT
OPYr Apyra, YTobbl B MaKCMManbHOM cTe-
MeHW peanu3oBbiBaTb COOTBETCTBYOLLME
npeumyuiectea. Hanpumep, ASC obna-
paet no cpaeHeHuio ¢ TOC 6onee Bbico-
KOWM TOMIMBHON SKOHOMMYHOCTBIO, HO MPK

3TOM MMEIOT XyALUME MaHEBPEHHbIe Xa-
paktepucTuku M 6Goree  BbICOKME
yoenbHble KanuTanosnoxeus (tabn. 1),
a 3HaYMT NOBbILLEHHYIO LLIEHY MOLLHOCTM.

YronbHble 3neKTpocTaHuMn pabotatot
Ha AeLlEBOM TOMIMBE, HO MX COOPYXXEeHHUe
TpebyeT 6GOMbLUMX KanUTaIOBNOXEHMH,
YEeM CTPOWTENLCTBO ra3OMasyTHbIX, TO
ecTb, Kak 1 B cnyvae ¢ ASC, LeHa MoLLHO-
CTM Y HuX BygeT Bbie. BetpoBble anek-
TpOCTaHLK, paboTatoLLpe B yCrIOBUSIX Me-
PEeMEHHbIX BETPOBbLIX Harpy3okK, Tpebytot
HanMuus B SHEProCUCTEMAX BbICOKOMA-
HEBPEHHOIO pe3epBa, [Pa3MEeLLAEMOro,
KaK MpaBMrio, Ha rasoTypOMHHbIX M Napo-
razosbix TOC. Takum obpasom, B sHepro-
obbegnHeHusx dopmupyetcs  onpege-
NéHHas onTMMarnbHas CTPYKTypa reHepm-
PYIOLMX MOLLHOCTEH, TOM/IMBHO-3Hepre-
TMUYeCcKoro 6anaHca 3neKTPOCTaHLMM.

Orciopa cnepyer, uto otobpath 415t op-
raHu3aLmm NpeacTaBUTENIbHOTO SHEepPreTH-
4YeCcKoro pbIHKa B 4AHHOM permoHe Jocra-
TOYHOE KOJIMYECTBO MPOM3BOAMUTENEN,
MOEHTUYHBIX MO BCEM XapPaKTEPUCTUKAM,
KpaiHe 3aTpyaHUTENbHO Uik BoobLue He-
BO3MOXHO.

MckyccTBeHHO — co3paBaTb  OMTOBblE
PbIHKM Ha OCHOBE Pa3HOTHMHbIX 3NEKTPO-
CTaHLUMI — 3HAYMT MO CyLLECTBY MrHOPM-
poBaTb O6BLEKTMBHBIE TEXHWMKO-3KOHOMM-
YeckMe OCOBEHHOCTHM 3SHEPreTMHecKoro
NPOW3BOACTBA B Yrofy NMofIMTM3MPOBaHHOM
maee abconoTM3aLMM PbIHOYHBIX OTHO-
LUIEHMI B SKOHOMMKE, BKJoYasi MHpa-
CTPYKTypHble oTpaciu. B pesynbrate no-
LOBGHbIM KBa3MKOHKYPEHTHBbIM PbIHOK BME-
CTO  BbIMOJIHEHWS  MPOBO3MALLEHHbIX
Lenein HauMHaeT reHepMpPOoBaThb LieHbI, Ae-
dopmmpytoLLpe BanaHC SKOHOMMYECKMX
MHTEPECOB MPOM3BOAMTENEN M MOTPEbMU-
Tenei aneKTPosHePrM.

YMecTHO otmeTuTb, uto ewwe B 2002 r.
P. KatrtHep B 3ametke «CBO60OAHbIN pbi-
HOK — 3TO MPEeKPAaCHO, HO HE B SHepreTH-
Ke» nmcan o TMocneAcTBusx pedopm
B CLLIA: «ApxuTekTopbl feperynmpoBaHms
pasppobuin SHEProcUCTEMbI, HTOBbI CO3-
JaTb PbIHOK. DTO 06eLLano CHUXXeHUe HU3-
Aepxek, Bblbop Ans notpebutenei, no-

Tabnuua 1

OueHKa KanuTasbHbIX BJIOXKEHUN B COOPYXXEHHUE 3/1eKTPOCTaHLMH
(coctaBneHo aBTopamu Ha ocHoBe [2-5])

T SHEKTDOCTAHLA YpenbHas CTOMMOCTb, Cpepreroposoin KWYM
P H nponn/kBr 8 ESC Poccuu, %

T2C Ha yrne 2100 ~47
MY Ha npupoaHom rase 1200
MY c rasudukaumeit TBEpAOro Tonmea 2700
Ty 700
ADC* 3000 — 5000 ~83
raC:

Mmarnble 1100 48

KpynHbie™* 4000 — 8000
FA3SC 2500
coc* 1000 — 2000 14
BoYy** 1000 — 1600 31
BruoT3aC 1800 H/A,
FeoT2C 2500 H/A

* B 3aBUCMMOCTH OT TMMa peakTopa, eAMHUYHON MOLLIHOCTH SHeprobioka 1 permoHa pasmetueHms ADC.
** B 3aBUCMMOCTH OT MOLLIHOCTH, KOHCTPYKLIMM M MPUPOAHDBIX YCIIOBUIM COOPYXKEHMS.



BbILLIEHWE HaAEKHOCTM PaboTbl M cokpa-
weHne depepanbHbix AoTaumi. OpHako
3TO 06ePHYNOCh POCTOM LIEH, MAHMITYIM-
poBaHMem MoTpebuTensmu, pPasbpocom
TapudoB, NepebosiM1 C 3NEKTPO3HEPTHe
U MUIIIIMAPOHBIMM LOTALIMSMMU.

EpyHbIM  sHepreTyeckuit  KomMMnekc
MOCTaB/isieT NoTPEBUTENAM SNeKTPUIECT-
BO, MCXOAs M3 peasnbHbIX 3aTpaT M/oc
CKPOMHasi MPHBbIIb, a PbIHOK, AAXE XOPO-
LLIO OPraHM30BaHHbIM, JAET TOMHOK POCTy
LeH M3-33 MOBbLILEHHON CNOXHOCTH
u pucka. K Tomy >xe nosiBnsieTcs BO3MOX-
HOCTb MaHMMYIMPOBaHMs PbIHKOMY [6].

YacTHasi co6CTBEHHOCTb
KaK ¢aKTop pasBuTHS
perynMpyemoi aneKTpos3HepreTMku

OyeBngHO, 4TO 3/1EKTPO3HEpPreTMKe He-
06XOAMM YaCTHbIM MHBECTOP KaK arbTep-
HaTMBa OrPaHMYEHHbIM BIOOXKETHbIM pe-
cypcam. Ho, utobbl npreneyb Takme nHee-
CTMUMKM, AeperynupoBaHMe M co3paHue
KOHKYPEHTHOrO PbIHKa 3MEeKTPO3HEPHM
M MOLLUHOCTM He Tpebyertcs. [loctatouHo
rapaHTUpPOBaTb MHBECTOPY MPUB/IeKaTesb-
HytO MpUBbINb Ha BMOXEHHbINA KaruTarn,
NMpHeMIIeMble CPOKHM OKYNaemocCTH 1 Non-
HOe CHsiTMe PMCKOB Ansi GusHeca (MHBe-
CTMUMOHHbIX M LEHOBBIX), Takke Heobxo-
AMMO BBECTH bornee npo3payHble M CTa-
BuIbHbIE MPaBKIIa PErynMpPOoBaHMs LeH Ha
SHEPruilo  (MOLLHOCTB), CTMMynMpYyloLLMe
CHmkeHMe (KOHTPOSIb) MPOU3BOACTBEHHbIX
U3OEePXKEK SHEPronpeanpUaTHii U Npeay-
CMAaTpMBaIoLLME SKOHOMWHECKYIO OTBETCT-
BEHHOCTb perynsitopa. TexHMKO-3KOHO-
MMYECKMEe HOPMATHBbI JOMKHbI BbITb pea-
NIMCTMYHBIMM M Mano3aTpaTHbIMM - st
BbIMNOSTHEHMS.

Mpu aTom KBaNUPHLMPOBaHHBIN cCOBCT-
BeHHMK' B 3nexkTposHepreTHKe AOMKEH
obnapatb cneaylowpMMM KauecTBamm.

CoupmarnbHasi OTBETCTBEHHOCTb, JTO O3-
Ha4aeT, YTo COBCTBEHHMK OMTUMM3MPYET
CBOM MHAHCOBbIE MHTEPECHI C YYETOM
(B K@uecTBE OrpaHUUEHHIT) MHTEPECOB OT-
pacnu u noTpebutenei sHepreTMyeckon
npopykumu. Takum o6pasom, OH MPUHK-
MaEeT U BbINOMHSIET HOPMATHBHbIE Tpebo-
BaHMsl, YCTAHOBMIEHHbIE OpPraHamM ynpas-
NEHMsI U PErynMpPOBaHus oTpacm B obnac-
TM  MHBECTULMOHHOM  [EeATESIbHOCTH
W YNpaBneHms Npou3BOACTBEHHBIMM aKTH-
BamMM 3HeproobbegmHeHuit?  (eiktouan
yvacTMe B OTPAC/EBbIX M PErMoHarbHbIX
MPOrpamMmax pPasBuUTUS IIEKTPO3HEpre-
THKM).

Crioco6HOCTb 3¢pPEKTUBHO KOHTPOM-
poBaTk, OLEHMBATb M KOPPEKTMPOBATH
LESTE/IbHOCTD MEHEOKMEHTA DHEPIOKOM-
naHu. [ns 3T0ro coBCTBEHHMK JOSMKEH
obnagatb HEOBXOAMMbBIMM  MO3HAHMSIMM
B cepax TEXHONOMMIM M SKOHOMMKM SHEP-
reTMYecKoro NpPOM3BOACTEa.

MeHrtanurer «crparermieckoro MHee-
cTopa». DTO O3HAYaeT, YTo COBCTBEHHMK
MMEEeT [OoNroCcPOYHble (PUHAHCOBO-3KO-

1

HOMMYECKME MHTEpeChbl B AaHHOM cdepe
6M3HEeC], YTO BbIPAXKAETCH B FOTOBHOCTM
MHBECTMPOBATb Kanutana B co3faHue, 06-
HOBMIEHME M pPacLUMPEHME MPOU3BOACT-
BEHHbIX aKTMBOB (3ameluas Takum obpa-
30M pecypcbl rocbroppkeTa n obecrieunas
MaKCHMarbHYIO PEe3y/bTaTMBHOCTb OCHOB-
HOro KanuTana).

O606Luas  BbileckasaHHoe, cregyet
MOAYEpPKHYTb, YTO NaBHbIM Habnopa-
€MbIM MPU3HAKOM KBarMHULMPOBAHHOTO
COBCTBEHHMKA SBMISIETCS  KA4YECTBEHHbIM
SHEProMeHeKMEHT.

B 10 e Bpems cyLuecTByeT psip MpMYmH,
OMPaHMYMBAIOLUMX  MPMBIEKATENLHOCTb
SHeprobusHeca A/l MHBECTOPOB-CO6CT-
BEHHMKOB:

® OHMXKEHHas peHTabenlbHOCTb MPo-
M3BOACTBEHHbIX AaKTMBOB 3Hepronpes-
MPMSITUI OTHOCHTENBHO CPEAHEMNPOMbILLI-
NEHHOTO YPOBHS;

® perynmMpoBaHMe LieH Ha 3SHepruio
M MOLLHOCTb;

® pPUMEHEHMWe OTPaC/IeBbIX HOPMATH-
BOB B OOMacTM ynpaBneHus aKTMBamM
SHepronpeanpuaTMiA, HapEXHOCTH 3reK-
TPOCHabXeHUs1 M KayecTBa SHepreTude-
CKOM NPOAYKLMK, HTO TPeByeT OTBIEHEH!S
onpepAenéHHoN YactM GUHAHCOBbLIX pe-
CyPCOB SHEProKOMMaHMm.

OTMEeTMM, UYTO OTHOCHTENIBHO HM3Kas
peHTabenbHOCTb MPOM3BOACTBA B 3MeK-
TPO3HepreTMKe He CBSI3aHa MCKITIOUMTE Tb-
HO C perynmMpyembiMM LEHaMK, @ BbI3BaHa
coyeTaHneM AByX HaKTOPOB: YHMKarIbHOro
B/IMSIHMSI SNTEKTPOSHEPrMM Ha SKOHOMMKY
CTPaHbl M 06LEKTMBHO BbICOKO# KanuTaro-
éMKOCTbIO 3HeproobbekToB. Tak, MoBbI-
LIEHHWE LieHbl Ha 3NIEKTPO3HEPIrMIO CBEPX
HEeKOTOPOro OBLLECTBEHHO MPHUEMIIEMOTO
YPOBHSI MPUBOAMT B OBLLEM Cryuae K co-
KPaLLEHMIO Crpoca, POcTy AebUTOPCKOM
33[I0/KEHHOCTH, & Takke nepexopy Mno-
TpebuTteneit Ha cobCTBEHHbIE HEepromc-
TouHukn. B utore mpomssopmtenn u no-
CTaBLUMKM DHEProHOCHTENsI MOMYYaloT He
MPMPOCT, @ COKpaLLeHWe JOXOAO0B.

Mepeuncnmm mepbl Mo NpMBREYEHUIO
4acTHOro 6MsHeca B peryniMpyemyto snek-
TPO3HEpPreTHKy.

lapaHTM 3¢ppeKTMBHOCTH YaCTHBIX MH-
BeCTMUMH. 30EeCb MOXHO  BblOENMTD,
BO-MEPBbIX, CTPaxoBaHWe BCEX BUOOB pPUC-
KOB HEAoMOosyYeHMs MIAHOBOM MPMOBbLINM
Ha KanuTasn, a, BO-BTOPbIX, COKpaLleHue
nepuoAa OKYMaemoCTH KarMTanoBroxe-
HMI 3@ CYET BPEMEHHOrO «TOYEYHOrO»
MOBbILLEHHS LIeHbl Ha SHEPTroNpPOAYKLMIO
U/ MM MPUMEHEHMSI HANTOTOBbIX JTbIrOT (MH-
BECTULMOHHBIM BbIYET M3 Haslora Ha npm-
6bIsb).

lNoBbilweHne kadecTBa pery/MpoBaHus
LeH 3a cHET 0BOCHOBaHMSI YPOBHS (Bepx-
Hero npepena) ueHbl Ha 3Hepruio (MoLw-
HOCTb) C y4éTOM HanaHca MHTepPeCcoB BCeX
PELIMMUEHTOB, a Takxke MPUMEHEHMS MPO-
3payHbIX U 3PPEKTMBHBIX NMpasun nepe-
cmortpa Tapudos. B uactHoctn, peyub aét

Mmetotcs B BUOY MaXOpuTapHbie akUMOHepPbI, BnagetoLlme npon3BoacTBEHHbIMU aKTMBaMU 3HEpP-

rokomnaHum u ydactsyrope B ynpasneHmm AO (MAO).
2 BHeproobbepuHeH1e — 3TO PErMoHasbHbIN SKOHOMUUYECKHMET KomMneke B rpaHuuax O3C, Bkstoda-
IOLLMI NPOU3BOAMTESEN M MOCTaBLUMKOB SHEPreTMUECKOM NPOAYKLMM B COCTaBE YaCTHbIX SHEProkomna-

HUWHA.
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06 onepaTMBHOM pPearMpoBaHMK peryrs-
TOpa Ha MHONSLMOHHBIN POCT U3AEPIXKEK,
a TaKkxke YCTaHOBNEHWM BPEMEHHOro nara
A5 NEPeCMOTPa LieHbl MPKU CHUXKEHMM 13-
JepXeK B pesynbTate OpraHW3aLMoH-
HO-TEXHUYECKMX MEPOMPUSTHI HA AAHHOM
3Heproobbekte (Kak CTUMynMpYyloLast
mepa).

lNoBbieHne 060CHOBAHHOCTM TEXHM-
KO-3KOHOMMYECKMX HOPMATMBOB  pyHK-
LMOHMPOBAHMS SHEProobbekToB. MmeeT-
cs B BMOy pearnbHOCTb (BbIMOMHAEMOCTb)
HOPMAaTMBOB, @ TakXKe MMHUMM3ALMS 3a-
TPaT Ha MX BbINONHEHKE.

HonyweHne 1 sKkoHoMmuyeckoe CTimy-
NIMpOBaHue [OMONHUTENbHBIX (HEperynm-
PyeMmbix) BULOB [ESTENbHOCTH, aKTyasIbHbIX
A1 S/IeKTPO3Hepretku. JTo, npexae
BCEro, pasBuTME pPernoHasnbHoM (manon)
3HEPreTMKM 1 NpepocTaBneHue noTpebm-
TENSIM KOMIJIEKCa YCIyr rno aHeprocbepe-
XeHuto.  [NpumeHstoTcs  AOroBopHble
(NpuBMNErMpoBaHHbIE) LieHbl; YacTHbIM
SHEProKOMMaHMSIM npepocraBnsercs
nopAepXka B 061actm MHPOPMaLIMOHHO-
ro, MPOEKTHOro, MaTepManbHO-TEXHWYE-
cKoro obecrneyeHms MHHOBALIMOHHbIX pe-
LLEeHW.

lMpuHUmMN «goneBoro ydactmsi» B MHBE-
cruuymsx. HacTHble SHepProkomnaHuu om-
HaHCUPYIOT TOMBKO OMpeAenéHHyIo YacTb
KanuTanbHbIX 3aTpart; ocTasnibHas obecne-
yMBaeTCs 3a CHET cpeacTs bropkera MuH-
aHepro. [Mpu aTom Ha nepurop, okynaemo-
CTM KaruTanoBnoXeHUH KOMMaHUsi-MHBe-
cTop OCBOGOXOAETCs OT YrnaTbl HajloroB
Ha Npm16bInb. Takoi MeTom, MOXET Npume-
HATLCS AN KPYMHbIX, 0CO60 KanuTanoém-
KMX OBBEKTOB C [JIMTENbHbIMM CPOKaMM
CTPOUTENBCTBA M OKYMAaeMoCTH, a Takxke
npu gedbuumre CTpaTerMyeckmux MHBECTO-
POB B AAHHOM 3HEpProobbeAMHEHMM.

O606LLeHHe MPUHLMMOB NPUBIEYEHUS
M CTMMYNMPOBaHMUsI YacTHoro 6usHeca
B 3/IEKTPO3HepreTMke MpuBEAeHbl Ha
puc. 1.

B nocnegHue rogbl B oTevyecTtBEHHOM
3MeKTpO3HepreTMke HabupaeT nonynsp-
HOCTb MEXaHM3M rOCYAAPCTBEHHO-YacT-
Horo naptHépcrea (MIM). Ons rocypapct-
Ba 4l — 370, B NepByto ovepenp, crocob
npmerieYeHus (CoxpaHeHus)) YacTHOro Ka-
nuTana B OTpaciM MyTéM MepeHoca Ha
613HeC 0b6s13aTesNbCTB MO OTBETCTBEHHOMY
YNpPaBneHmio SHeProobLEKTOM B TEUEHHE
onpepenéHHoro  MepuMoaa  BPEMEHM
C NPepoCTaBleHMEM BO3MOXHOCTEN W3-
BriekaTb KOMMEPYECKYIO BbIrofy OT ero
dyHKUMOHMpPOBaHus. [ns 6usHeca — 310
CPEeAcTBO  ronyyeHusi  obecneyeHHOM
NpubbIM Ha O6BEKTaX roCyAaPCTBEHHOM
COBCTBEHHOCTH UMM MNP MPEROCTABIEHUM
ycnyr, KoTopble 3aKper/ieHbl 3a rocyaap-
cteom [7, 8]. MNopspok U knouesble ycrno-
BUSI B3aMMOMENCTBMS MeXAy rocyAapcT-
BOM (MyHMLIMMANMTETOM), MHBECTOPaMM
M OPYyrMmu yyactHuikamm npoektos YT
(dbrHaHCOBBIMM OpraHM3aLMsamMKM, MOCTaB-
LMKaMK OBOPYAOBaHMS, SHepProkommna-
HUSIMM)  PErNIAMEHTMPOBaHbI  COOTBETCT-
BylOWMMK  deaepanbHbIMM  3aKOHaMM
[9,10].

Hanbonee pacnpoctpaHéHHoi ¢op-
mon Yl Ha ypoBHE MYHWMUMMNANMUTETOB,
peanusyemoit noutn B 98 % npoekTos, sB-
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CobBCTBEHHUK-MHBECTOP Y4YaCTBYET B MPOrPaMMax PasBuTUs OTpaciu
Ha OCHOBE roc3aKasa Ha CO3/laHWe HOBbIX SHEPreTMHECKMX MOLLHOCTEN,
nubo TexmnepeBoOpPYXEeHMs SHEPronpeaAnpPHUATH

OcHoBHble o6nact
KOHKYPeHLMM
ANA SHEProKOMMNaHHu:

MHBecTopbl pOPMHUPYIOT SIPPEKTUBHBIN MEHEAKMEHT SHEPrOKOMMNaHMM
M HanNpaBnstoT ero AesTENbHOCTb Ha NOBbIEHHE 3PEKTUBHOCTH
NPou3BOACTBa (CHUXEHME U3JepIKeK)

MHBecTop nonyyaet rocygapcrBeHHble rapaHTun 3ppeKTMBHOCTH
KanuTasoBIOXeHWUM C UCK/TIOYEHUEM COOTBETCTBYIOLLMX PUCKOB
(MHBECTMLMOHHBIX, LLEHOBbIX, TEXHUHYECKMX)

Ha NpubbInb:

B SHeprocucreme;

MporpeccuBHbIE HaNpaBNEHMs KanMTaNOBIOXEHMI MOMyYaloT Lienesoe
CTUMYNIMPOBaHKUE NPH MOMOLLU MHBECTUMLIMOHHOTO BblYeTa M3 Hanora

® MTY c BHYyTPMUMKIOBOM rasmdukaLmein TBEPAOro TONIMBa;
® yCTaHOBKM MO M3BNEYEHMIO YINIEPOAHBIX COEANHEHMI AbIMOBBIX rasos TIC;
® ob6bekTbl Ha ocHoBe BN nosbieHHOM MoLwHOCTH Ans paboTbl

® 06beKTbl MANIOM SHEPreTUKM, PA3MELLAEMBIE B PACTIPEAENUTESNbHBIX CETSX;
® ycnyru no aHeproa¢pPeKTMBHOCTH A1 OTAENbHBIX NOTpebuTenen

(no npuopuTeTHOMY CMMCKY OISt AAHHOM SHEProCHCTEMDI);
® WHTENNEeKTyanbHble CETH (SHEProCHCTEMDI)

/I_
\l_

® pa3smelleHue rocsakasa
Ha KOHKYPEHTHOM OCHOBE;

® PbIHOK KanuTtana;

® PbIHOK KBaTMPUUMPOBAHHbBIX
TPYAOBbIX pecypcos

MexaHu3m perynupoBaHms

LLeH Ha 3Hepruio

U MOLWLHOCTb OTBEYaeT

cnepylowmnm TpeboBaHUAM:

® B3aMMOMPUEMIIEMOCTb LieH
ANSi KOHTPAreHToB.;

® MPO3pPaYHOCTb M CTaBUIBHOCTb
npasuN PerynmMpoBaHus;

® OnepaTMBHOCTb B MPMHATHM
PerynaTopHbIX peLleHui;

® CTUMYNIMPOBAHME CHUXEHMS
n3pepXKeK NPoM3BOACTBa;

® 3KOHOMMYecKas
OTBETCTBEHHOCTb PerynsTopa
nepepn o6bEKTOM
perynmupoBaHus

Puc. 1. TMpuHUMNBI MHTErPUPOBaHMS YaCTHOTO KanmTana B CUCTEMY YTPaBNEHMs SNIEKTPOSHEPreTUKOM

nsieTcs KOHL,eCCHMoHHoe cornaluerme [7].
KoHueccun mcrnonbaytorcs pfisi nosbiile-
Hus 3¢pPeKTMBHOCTM PYKOBOACTBA O6beK-
Tamu 3NEKTPO- U TEMIOCETEBOTO XO3AMCT-
Ba (KabenbHbIMM M BO3LYLUHLIMM JIMHUSIMM
aneKTpornepeaaym, TPaHcPOPMaTOPHbIMM
MOACTAHLMAMM, KOTENBbHBIMK, TEMIOBbIMM
CEeTSAMM U AP.), B MPOEKTaxX UX PEKOHCTPYK-
UMM M MOAEPHM3aLMKM B YCTAHOBNEHHbIE
CPOKM, MO3BOMSAA  MyHMLMMNANMTETaM
obecreunBaTtb MOCTOSIHHOE YHKLMOHM-
poBaHME CMCTEM KOMMYHasIbHOM 3Hepre-
TMKM B HEBOMbLUMX FOPOAaX M MOCEnKax
[11].

K mMexaHn3mam KoHLieccuit Becbma ak-
mmBHO npuberaetr MAO «T [lMnoc» —
KpyrHeMLLIas 4acTHasi TemniosHepretTuye-
ckast komnanmsa PP. Ha koner, 2023 r. kom-
naHusi peann3oBsblBana 25 KOHLECCHOH-
HbiX cornaweHuit B 19 ropogax cTpaHbl
C  MHBECTMLMOHHbIMKU  06s3aTENbCTBAMM
B 111 mnpa py6. [12]. Cpepmn ycneLuHbix
NPMMEPOB MOXHO TaKXe MPMBECTU OMbIT
AO «HensbobnkommyHsHepro». Komna-
HMS, 3aKJTIOYMB KOHLIECCMOHHOE cornalue-
HMe C aiMMHMCTPaLMeEN . 31aToyCT, B Te-
yenue 2021 — 2023 rr. BbINOAHUNA MOAEP-
HM3aLUMIO  TEM/IOCETeBOro  XO3sMCTBa
ropofa: ycTaHOBMIA COBPEMEHHbIE Ter-
NOBbl€ MYHKTbI M TPU HOBbIE KOTENbHbIE,
peann3oBaHHble Mo 6/104HO-MOAYTbHOMY
MPUHLMMY,  OTNMualomecs  GOMbLUMM
OBBEMOM MMMOPTO3aMELLEHHBIX KOMMO-
HEHTOB, BbICOKMM YPOBHEM aBTOMATM3a-
UMM M OCHALLEHHOCTBIO MHTENNeKTyarnb-
HbIMK cMCTEMammn cbopa JaHHbIX, MPaKTH-
Yecku He Tpebytolme obcnyxMBaoLLEero
nepcoHana.
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OpHako npm peanusaLmm KOHLLECCHOH-
HbIX COMALLEHMI CYLLEECTBYIOT CBOM MPO-
6nembl. B yactHocTh:

1) MHoOrMe  pMHAHCOBO-3KOHOMMUE-
cKkmMe napameTpbl (Hanpumep, onepaum-
OHHbIE Pacxopfbl, CTaBka pedprHaHCMPOBa-
Husl, BENMumMHa 6asoBoro Tapuda 1 Temnbl
€ro MHAeKcaLmm), 3aK/1afbIBaemble B KOH-
LIECCMOHHOE COrfaLleHu1e, ONpPeaenstoTcs
Ha A/MTENbHbIM MEePUOL, M He MopJiexar
M3MEHEHMIO B TEYEHME peanu3aLm npo-
eKTa;

2) otcytctByeT uéTkas  mpouenypa
B3aMMOAENCTBUS MEXAY MYHMLMNanmre-
Tamu, SHEPreTMieckMm BusHecoMm, pery-
NATOPOM MPH onpepeneHnmn o6 beKTOB fyist
mopepHuzaumm (PEKOHCTPYKLMM, HOBOTO
CTPOMTENBLCTBA) MyTEM KOHLIECCHIA B Pam-
Kax MpPOrpamMm KOMIIEKCHOTO Pa3BUTHSA
Tepputopmit (KPT);

3) OTCYTCTBYIOT MEexaHM3Mbl Cybcnam-
pOBaHMsi 3a8éMHbIX CPEACTB, CHMXAloLLME
PMCKM JOPOrMX AEHEr [/ YacTHOro cob-
CTBEHHMKa;

4) KpUTMHECKM He XBaTaeT creumanu-
CTOB, O6NafAIoOLMX KOMMETEHLMSIMM 15t
MOArOTOBKM HEOBXOOMMBIX [OKYMEHTOB
MO KOHLLECCHM.

B pesynbTtate MMEHHO B KOMMYHABbHOM
3HepreTMke cKIafbliBaeTcs Hanbonee ocT-
pasi CUTyaLys, BbIPAXAIOLLASACS B «XPOHM-
4eCKOM» HepOdMHAHCUPOBAHMK U Ype3-
MEPHOM 3aperynMpoBaHHOCTH, YTO He
MO3BOMSIET OCYLUECTBAST MOAEPHU3aLM-
OHHbIE MEPOMPUATUA JAKE B MUHUMATTBHO
Heobxogumom obbéme. Mpreeném Heko-
TOPbIE MPUYMHbI CIIOXKMBLLENCS CUTYaLMM.

1. O6opynoBaHue OTNMYAETC OYeHb
Bbicokum (6onee 70 %) dusmyvecknm mns-

HOCOM M HU3KMM TEXHUMYECKMM YPOBHEM.
B Haubonblueit creneHu 3TO OTHOCHTCH
K MYHMUMMArbHbIM KOTeNbHbIM, obnapa-
IOLLIMM HELOMYCTUMO HU3KMM KO3DDULIM-
eHTom nonesHoro aevictems (KMO), v ten-
JIOBbIM CETAM, MMEIOLLMM 3HAUMTENbHbIE
notepu tennoHocutens (go 30 % B cpen-
Hem). HecmoTpsi Ha To, YTo amopTM3aum-
OHHbIE OTYMCIIEHMS BKIIOUEHbI B TapHd, X
KaTacTpobUUeCKH He XBaTaeT Ajisi OBHOB-
NeHUs OCHOBHbIX CPEACTB TernyosHepre-
TUKM M3-3a HaKOMIEHHOrO 3a MPeALIecT-
BytoLpe 20 net usHoca. MHorne cuctemsl
pasperynupoBaHbl MO TeMnepaTypPHbIM
napameTpam M r’MapaBmMKe M HyXaaloTcs
B CrieLManbHOM Hanagke. TennomcTouHUKM
MNOXo OCHaLLEeHbl Nprubopamm yuéta or-
nyckaemoro Terna. B pesynetate — or-
POMHbIE PEMOHTHbIE M3AEPXKM, Mnepe-
pacxofbl  TOMNMBE,  SNIEKTPO3HEPIHM,
BOApI, TOYAO03aTPaT B PacHETE Ha €AMHMLLY
MOCTaBNSEMON TEMNIOBOM SHEPTHM.

2. MepcoHan SHepronpennpUsaTUii
MMeET BECbMA HM3KYHIO KBanmmKaLmio, He
OTBEYAIOLLYIO COBPEMEHHbIM TPeboBaH!-
SIM K MPOM3BOACTBY YCIyr1, 0COBEHHO CO-
LManbHoro 3HavyeHus. [pectuxHocTb pa-
60Tbl B chepe KOMMyHarnbHOro Ternmo-
CHaBXeHUsl ABNAETCSH HU3KOM, YTO CITYXXMT
MPUYMHOM KPU3MCHOM CMTyauMM C Kagpa-
MU,

3. B kpynHbIx ropopax tennocHabxe-
HMe obecrneunBaeTcs HECKONbKMMM Opra-
HM3aLUMSAMM  Pa3HOM  BEAOMCTBEHHOM
MPUHAAIEXHOCTH (aKLMOHEPHbIE SHEepro-
KOMMaHUK, MyHMUMManbHble Mpeanpu-
ATUS, MPOMBILLNIEHHOCTE), MMEIOLLMMM
pasHoHanpaeneHHble  MHTepecbl. [pu
3TOM OTCYTCTBYET MHTErpMpOBaHHas CHC-
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Tema yrnpasneHus TernnocHabxeHuem ro-
popda, koTopasi 6bl OCyLLECTBNsANa KOOP-
OMHaLMIO [esTeNbHOCTH YKasaHHbIX opra-
HM3aUMM, [aBaria OPMEHTMPbI /i MX
PasBUTHS MCXOAS M3 KPUTEPUEB OBLLECT-
BEHHbIX MHTEpecoB, CrocobcTBoBana
$OPMMPOBaHUIO KOHKYPEHTHOM cpefbl
B TEMIOCHABGXKEHMM.

4. B 3aBMcMMmOCTH OT 6anaHCcoBOM Npm-
Ha/1©XXHOCTU TEMIOUCTOUHMKA MITH yHacCT-
Ka Tennoceten Tapudbl Ha TEMO yCTaHaB-
JIMBAIOTCS ABYMS Pa3HbIMM PEryTIITOPaMM:
perMoHanbHOM 3HepPreTMHeCcKOM KOMMC-
cuel 1 noppasaernieHnem agMUMHUCTPAaLIMK
MYHMLMMNanbHoro obpasosarus. [Nonyya-
eTcs, YTO aAMMHMCTPAaLMS cama orpepe-
nset Tapudbl 4S8 NpeanpUsaTHii, cobeT-
BEHHMKOM KOTOpbIX siBnsietcs. OHa ke
yCTaHaB/IMBaeT M HOPMAaTMBbl Tensono-
TpebneHus OIS HaceneHus U npepnpm-
ATUIM coLManbHOM cdepbl, Yepes KoTopble
PaccUMTbIBAIOTCS CTaBKM aBOHEHTCKMX Ta-
pucdoB (Mpu OTCYTCTBMM TEMNoM3MepH-
TenbHbIX MPUGOPOB y noTpebureneit). Mpu
S3TOM M3AEPXKKM MYHULIMNANbHbIX Mpes-
NPUsTMIA B 6OMBLUMHCTBE CNy4aeB HEMpo-
3payHbl gnis oblectBeHHocTM M Peruo-
HallbHOM  3HEpPreTMYeckoM  KOMMCCHM,
a HOPMaTHBbI TeronoTpebneHms cosHa-
TENbHO 3aBbILLIAIOTCA /11 MOKPbITUSA PaK-
TMYECKMX 3aTpaT 3TUX He3(hPEeKTUBHbIX
npeanpuaTHA.

5. MNopasnsitowee GOMALLUMHCTBO MO-
Tpebureneit B 6bITOBOM CEKTOpPE HEe MMe-
IOT KBapPTMPHbIX NMPUOOPOB YynpasieHms
TennonoTpebneHnem 1 NMLLEHbI BO3MOX-
HOCTH ero y4&€Ta, KOHTPOJIsl M PerynmpoBa-
Husi. OHK nnatar (NpUYém He Hanpsmyto
MOCTABLLUMKY, @ YePe3 XMITULLHO-3KCM/Tya-
TaLMOHHYIO OPraHM3aLMIO He 3a rMrakaso-
puto Tenna unu KkybomeTp ropsHei Bodbl,
a 3a HeKOTOpPbIi 33[AaBAEMbIM UM M3BHE
«HOPMATUBHbI YPOBEHb TEMIOBOrO KOM-
dopra». Ha npaktike 310 O3Hauaert, yto
NOOM OMSaYMBalOT MO OOHOM M TOM Xe
CTaBKe M HEeJOMOCTaBNEHHYIO, M M3BbITOY-
Hyto TernosHeprmio. [Mpu 3Tom, Kak yka-
3bIBaNIOCh BbILLE, MPUMEHSIEMbIE B MYHM-
LuMnanbHbIX 06pPa3oBaHsIX HOPMATHBbI MO-
TpebneHus Tenna gns otonnenHms u [BC
HEPEeAKO CyLLECTBEHHO 3aBbILLAIOTCS OT-
HOCHTENBbHO OBOCHOBAHHbIX PAaLMOHAsb-
HbIX BE/TMYMH.

6. CoxpaHsieTcsl BblcOKasi 3af0/MKeH-
HOCTb NoTpebuTereit 3a TennocHabxeHe.
OHa obbsicHsieTcs B MepByto ovepenb HW3-
KMMM [OXOLAAMM HacEeNEeHUs U HEBbICOKMM
ypOBHEM nNaTéxHom OMCLMIMNUHBLL
Mo paHHbIM Poccrara, oblias cymma pe-
BUTOPCKOM 3340/HKEHHOCTM OpraHM3aLmi,
OKa3bIBAKOLMX YCIyrM TernocHabXeHus,
cocraensna B 2017r. 480 mnpp py6.,
a B 2021 — yxe 560 mnpp, 13 KOTOPbIX
npumepHo 55 % npuxoauTtcs Ha Hacene-
Hue [13].

B cBsa3u c oTcyTCTBUEM TOUHBIX KOMMYe-
CTBEHHBIX AAHHBIX MO COCTOSIHMIO KOMMY-
HanbHOM SHEepPreTHKu B Tabn. 2 npmeeeHb!
3KCMepPTHbIE OLIEHKM PyKOBOOMTENEN CO-
OTBETCTBYIOLLMX NPEANPHUATUNA.

B HacTosilee Bpemsi 03ByYeHbI MnaHbl
no Bbigenexuio 4,5 TpnH py6. Ha mopep-
HM3aLMIO KOMMYHarnbHOM MHPPACTPYKTy-
bl FOPOAOB B pamKkax HOBOIO HaLIMOHasb-
Horo npoekTa [14]. Oxunpaercs, yto TpeTb
npoekta 6yger duHaHcupoBaTbes dene-
panbHbIM  BIOAKETOM, & OCTaBLUAsCSA
4acTb — 3a CYET NPMBEYEHHbIX CPEACTB,
B TOM YMClle WMHOCTPAHHOrO KanuTtana.
Ho 31 geHbr moigyT Ha obHoBREHME He
TONbKO CUCTEM TennocHabxenus (B nep-
BylO odepefpb KOTeNbHbIX M TEM/IOBbIX Ce-
Teit), HO M Ha BoJoCHabXeHue, BojooTBe-
OeHue, KaHanu3aumio.

MopyepkHéEM, uTO npu onpepeneHum
MEXaHM3MOB MPMBIEYEHMS] YaCTHOIO Ka-
nuTana B SMEKTPOSHEPreTMKy OAHUM M3
OMCKYCCUMOHHbIX BOMPOCOB SIBMSETCS On-
peneneHne paupMoHanbHOM  CTPYKTYpPbl
COBCTBEHHOCTM B 3HEProobbeArHEHMM.
30ecb MOXHO MPEnsIoNMTb CrIEAyIOLLYHO
KOHCTPYKLMIO.

1. Ona peicTBylolwmMx sHepronpen-
NPMSATHI, TO €CTb NMPOU3BOACTBEHHBIX aK-
TUBOB, HAXOAALLMXCS B SKCIIyaTaLm, B yC-
JTIOBUSIX PETYNTMPOBAHMSI COXPAHSAETCs Ya-
cTHas ¢opma COBCTBEHHOCTM C MOSHbIM
O6BbEMOM MpaB: BageHus, Nnosib30BaHus,

Tabnuuya 2
Mpo6nembl KOMMYHaNbHOM SHEPreTUKH

MHeHue npakTnieckmnx paboTHUKOB — PyKOBOAMTENEM
npeanpUsaTMiA KOMMYHaNbHOM SHepPreTUKM

KommeHTapuit aBTopos

Hexeatka aMOPTH3aLUOHHbIX OoTUMCNEHUM ansa
nposefeHnsa KanutarbHbIX PEMOHTOB U MOAEP-
HU3aUMN N3-3a HW3KOM BOCCTAHOBMTEbHOM CTO-
MMOCTHN aKTUBOB.

PaCLumpeHme MHBECTULIMOHHOIO NOTEHLMana 3a CHET CcOB6CTBEHHbBIX CpencTs Npuv NOBbILLEHNHM aMOPTH3aLIn-
OHHbIX OTYMCIIEHWM (nepeou,eHKa CTOMMOCTHU OCHOBHbIX dDOH,D,OB B COOTBETCTBUU C ,D,eﬁCTByIOLLIMMM ueHamu,
nepexopn Ha yCKOpeHHble MeTo bl aMOpTH3aL|Ml4).

McKyccTBeHHO 3aHMKeHHbIe Tapudbl; PACCHMHX-
poHM3aLys TapnpoobpasoBaHMs U MHBECTMLM-
OHHbIX NPOrPamMMm.

Teopetnuecku Taprdbl BOMKHbLI PACTH 711 BCEX NOTpebuTeneit B COOTBETCTBUM C POCTOM MHOmsLmM, Heob-
XOAMMO OMPERENUTL MX COLMAaNbHO-MPUEMITIEMBIN YPOBEHb, YTOBbI M36EXaTb [EBUTOPCKOM 3a[0MKEHHO-
CTH 1 Hennatexen. [ns 3awmTbl NoTpebuTeneit oT BbICOKMX LIeH PEKOMEHYIOTCS 4BA METOAA: KOMMEHca-
LSt TOTPeBUTENSsIM, MPEXAE BCEro, HAaCeIEHUIO, MCXOAN M3 PearibHOM CTOMMOCTHM MPOM3BOACTBA M HEOBXO-
OMMOI peHTabernbHOCTM [/ MPOM3BOAMTENEN; MPUMEHEHUe [AByX TWUMOB TapudoB — OAHOro Asist
MOCTaBLLUMKOB, BTOPOrO [J151 MOTPEBUTENS; Pa3HHLLY B STOM Crly4ae JO/MKHO MOKPbIBAaTb rOCYAapCTBO.

BorbLuoe uncno tapudos Ha TeppuTOpHM peru-
OHa, 3aTPYAHSIIOLMX MPOLECChl MIaHMPOBaHMs
1 TpebytoLLmX yHUbUKALIMM.

PaupoHanbHas audbepeHumaLms LeH npeanonaraet BblaeneHne B 06Cy)KMBAEMOM PErMOHE HECKOMBKMX
TapuHbIX rPyr, OXBaTbIBAIOLLMX MOTPEBUTENEN C MPUMEPHO OAMHAKOBONH CTOMMOCTbIO SHeprocHabxe-
HUSI; NPU STOM CTPEMIIEHHE K YPE3MEPHOI YHMbUKaLMM TaprdOB NPMBEAET K NEPEKPECTHOMY CybCHaMpPO-
BaHMIO Ha PO3HMYHOM PbIHKE, KOrAa OAHM MOTPEBMUTENM HeOOoMIauMBalOT 338 MOCTABMEHHYIO SHEPTUIO,
a ApyrMe — HaobopoT nepennaynsatoT. B To xe Bpemsi camm KOMMyHasbHble MPEANPUATUS AOMKHbI BHE-
APUTb CUCTEMY YNPaBEHUs TEKYLLIMMM M3AepPXKKamM. Taioke crieqyeT HanaauTb ynpasneHue Tensonotpe6-
neHuem:

® oxBar Bcex notpebureneit npubopamu yuéta notpebneHms Tenna c nepeaadei AaHHbIX OnepaTopy cet
B PEXMME PearnbHOro BpeMeHH;

® MpPUMEHEHME B CUCTEMAX OTOTIEHMS aBTOMATMHECKOTO PETyMPOBaHUs MapameTPOB TEMIOHOCHTES MO
TemrepaTtype Hapy>XHOro BO3Ayxa;

®  CHMWXEHME NapaMeTPOB TEMIOHOCUTENS Ha NPEATNPHUATHSX M B OpraHM3aLmsX, HarNpMUmep, B HOUHOE Bpe-
M$1 B MOMELLLEHUSIX C MPOM3BOACTBEHHbIM TEM/IOBbIAENIEHUEM.

HenpopaboTaHHblii  MexaHu3M  peanusaLpm
KOHLIECCMOHHBIX cornatueHmi u nporpamm KPT.

Heobxoanma rocypapcTeeHHas noanepkka MHBECTULIMOHHBIX Nporpamm. OHa MoxeT 6biTb B hopme roc-
3aKasa. [pu 3ToM perroHanbHbIM M MyHULMNATbHBIM GIOAXKET SBSIOTCS rapaHTaMi MHBECTOPamM OTHOCH-
TESIbHO NMPHUEMIIEMOTO YPOBHS NPMObIIM Ha KanuTas B COOTBETCTBMM C HEOBXOAMMbIMM CPOKaMM OKYNaemo-
CTU.

Huskas MHBECTMLMOHHAsA nNpPUBIEKaTENbHOCTb
npeanpustvit. [MpuBneub YacTHbIM  KanuTan
MOXHO 6b1510 6b1 MYTEM BbIMycka obnmraLmii nog,
CTPOUTENBCTBO HOBbIX O6BEKTOB.

MeTtop, npuBReYeHHUs MHBECTMLMIM MyTEM SMMCCHM OBNIMraLMii HAAO PaccMaTpMBaTh, HO TpebyeTcs npopa-
60TKa NopsaKa SMUCCHM M YCITOBMI PasMmeLLeHMs.

Huskas onepaupoHHas 3pPpeKTMBHOCTb XO35M1-
CTBeHHOM fesaTenbHocTM. KoMmyHanbHol sHep-
reTMKe HyXXE€H €[IMHbIiA KOMIIEKC BbIpaboTku,
TPaHCMopPTUPOBaHMs U cbbiTa Terna. XopoLumii
BapMaHT — MHTerpaLyms C KPyrnHbIMM reHepUpy-

OLLIMMU KOMIMaHHUAMM OMNMTOBOIO pPbIHKa.

B oTHOLLIEHMM BKIIIOUEHMS KOMMYHAITBHOTO TEMIOCHAGXXEHMS B COCTaB KPYMHbIX SHeprokomnaHmi tuna OrkK
MOXHO COFNIAaCUTLCS, MOCKOJSIbKY STO MO3BOJIUT CHU3MTb M3[EPXKKM MPOM3BO/CTBA, AOCTHMYb GUHAHCOBOM CTa-
6UIBHOCTM M PACLUMPUTE MHBECTMLIMOHHBIE BO3MOXHOCTH. Bonpoc Tpebyet npopabotku B 4acTu ycnosmit
1 cTeneHu camocTosTenbHocTh. [Mo-BuanMmomy, LienecoobpasHee BIoUaTh TakMe komnaHuu B coctas TIK.

SHEPIETHK, 2025, N2 6



pacriopskerusi. Npuuém, KaK M3BECTHO,
npaBopacrnopsikeHUe akTMBaMM O3HaYaeT,
YTO COBCTBEHHMK MOXET MX NPOAATh, 60
CAATb B apeHay APYromy IopHaNHECKOMY
muy.
2. Ha HoBble MoOLWHOCTH, BBEOEHHbIE
B COOTBETCTBMM C T[OCYHAAPCTBEHHBIMM
MPOrPamMmMammn pPasBUTMS OTPAcC/M, pac-
NPOCTPaHSIETCS rOCYAapPCTBEHHas cobCT-
BEHHOCTb. Ho npu 3TOM 4acTHbIM MHBE-
CTOp, Yy4acTByloOWMI B UHAHCMPOBAHMM
COOTBETCTBYIOLLEN MPOrPammbl, Mony4aet
MpPaBo MOMb30BaHMS CO3AAHHBIMM MM aK-
TMBaMM, TO €CTb MPUCBOEHMS NPMBBLIIM Ha
B/IOXKEHHbIM Kanutan B TEYEHME BCEro
cpoka 3KCMyaTtauMu AaHHOrO 3Hepro-
obbekra. Kakne-nmbo gpyrme onepaumm
C aKTMBaMM MPOBOAMTL EMY 3aMpeLLaeTcs.
Takas cTpyKTypa COBCTBEHHOCTM MO-
3BONIAET PeLUMTL ABe 3aaayn. Bo-nepsbix,
oTobpatb  KBanMPMUMPOBAHHBLIX CcobCT-
BEHHMKOB, KOTOpblE COXPaHWIM CBOM
BU3HEC B YCIIOBMSIX PEryNIMPOBaHMS, YbM
SHEProKOMMaHMKU OT/IMHAIOTCS  BbICOKOM
3¢ PEKTUBHOCTBIO M pacronaratoT Ka4yecT-
BEHHbIM MeHemKMeHTOM. Bo-BTopbIx, 13
MX YMCna BbIBPaTb CTPaTErMYeckMx MHBe-
CTOPOB, FOTOBbIX OCYLLECTBSTL aKTyarsb-
Hble CTPYKTypHO-TEXHOMOrMYeckue npe-
06pa3oBaHMs B SHEProobbeanHEeHNH. TO
COBCTBEHHUKM C MHTEPECAMM, OPMEHTU-
POBaHHbIMM Ha POCT MOME3HOM OTAAYUM
M MPEeyMHOXEHWE aKTMBOB, MepefaHHbIX
MM B MOJIb30BaHME B JOITOCPOYHOM Mep-
cnektuge. lpu sTom oTcyTcTBME npaBa
peanusaumm akTMBOB MM 6e3paznuHo.
BaxxHo cpenatb aKLEeHT, 4To B JaHHOM
KOHCTPYKLMM [OCTMraeTcsi KOMMPOMMCC
MeX[y COXPaHEeHHMEM BO3MOXHOCTEN A1
4YacTHOM MHMLMATMBLI B OTPAC/M U MOBbI-
LIEHUEM KOHTPOJSl CO CTOPOHbI Peryrm-
pyloLmx OpraHoB Hap cobniogeHrem
CTaHAAPTOB HABEXHOCTH M Ka4eCTBa S/eK-
TpocHabxeHusi. B pesynbrarte eé peanusa-
LMK MOSIBMSIETCH CTpaTerMyecknin cober-
BEHHMK, KOTOPbIi ByfAer 3auMHTepecoBaH
B paboTe Ha JarnbHIo NepPCrneKT1BY.
O6paluaer BHMMaHKUE, YTO COOTBETCT-
BYIOLLME MPOLIECChl CErofHsi MPOUCXOAAT
B pasHbIx cTpaHax [15]. Hametnnace TeH-
[AeHLMsI, MPKU KOTOPOM CTPaHbl, B TeYEHHE
MHOTMX [ECSTUNETUM MOooLpsBLUME TO-
TanbHYKO MPMBATM3ALMIO SHEPreTMHECKHUX
aKTMBOB, B TEKYLLIMI MOMEHT MLLYT BapHaH-
Tbl Pa3BOPOTa B CTOPOHY rOCYAapPCTBEH-
HO-YaCTHbIX MapTHEPCTB NM6o BOOGLUE
MONMHOM HAaUMOHAanM3auMM 3SHepretTuye-
cKUX npepnpusTMid. Tak, ycuneHue ponu
rocynapcrea Habmopaetcs B CLUA v fino-
HMM, B KOTOPbIX Y)KECTOUAETCsl HAA30P Hafg,
aTOMHOM 3HEPreTMKoM, npexXxae Bcero
B cpepax HUOKP u nepcnektmeHbIx pas-
pabotok [16]. Bo mHorux esponeiickmx
CTpaHax roCyAapCTBa BbIKYMMAM  aKLMK
/W1 BONM B KanmTane KPynHeMLWmMX npo-
usBogurenei asHeprum. [Npumepamu sens-
totrcsi LLBeums, Bnapetowas Ha TeKyLLmi
momeHT 100 % komnaHum Vattenfall, Hop-
Berus (100 % komnanum Statkraft), ®pan-
ums (100% komnarum Electricite de
France) [17]. Mpuuém 31 1 HekoTopble
apyrve crpansbi (Lseruapus, PuHnaHoms,
ABCTpMS M Op.) PYKOBOACTBYIOTCS crnepy-
IOLLLEM IOMMKOM: B pPasrap SHepretmyecko-
ro KPpM3Mca Hy>XeH MpMCTanbHblif KOHTPOIb
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Hap, PMHAHCOBbIM COCTOSIHUEM 3BJIEKTPO-
SHEPreTMKM M, HECMOTPS Ha TO, YTO 3TO
B OnpefenéHHOM CTENeHN CHMXXAeT aKTMB-
HOCTb MHBECTOPOB B OTPAC/U, B KOHEYHOM
CYéTe NPUBOOMT K MOBbILLEHMIO SHEepPreTh-
yeckoit 6e30MacHOCTH rocyaapcTea.

OCHOBHBbIE MOJIO)XKEHUSI HOBOM CUCTEMbI
YNpPaBneHusi 3NeKTPO3HePreTMKON

1. TnaBHbIM MpPUMHUMM: COBMeLLEHME
TEXHOMOMMYECKOro M  3KOHOMMYECKOro
KOHTypa yrnpasneHusi.

O61bekTbl ynpaeneHus pacnonaratotcs
B MPaHMLAX KPYMHbIX perMoHanbHbIX 06b-
eanHerun (O3C). [daHHble aHeprocucTe-
MbI BOMKHbI 6bITb LENMKOM chanaHcupo-
BaHbl MO MOLLIHOCTH; SNEKTPHUYECKME CBA3M
MeXAY HUMM 0BECNEUMBAIOT TOSBKO B3aM-
MOpe3epBMpPOBaHME Ha Crly4ait aBapuid-
HOM cHTyaLyM (CBSI3M XKenaTenbHO JOMKHbI
6bITb Ha MOCTOSIHHOM TOKe), 4TO6bl He
6bI10  BOMIHOOBpPA3HOro pacnpocTpaHe-
HUS aBapui.

2. B cocrtaB sHeproobbeamMHeEHMIM BXO-
OAT NPEeAnpPUATUS YaCTHbIX SHEProKoMMa-
HUWIt: FEHEePUPYIOLLMX M CETEBbIX (BKIOUas
pacnpegenurenbHble). [pu atom pacnipe-
AerieHne 3NekTposHeprun obbeanHseTcs
C 3HepProcHbITOM.

B HacTosiLel KoHLEenumu NpUHSTO no-
NOXEHME, COrNacHO KOTOPOMY KOHKYPEH-
Lmsi MeXIy reHEePUPYIOLLIMMM SHEPTOKOM-
NaHusIMK LieniecoobpasHa M pesyribTaTiB-
Ha TONbKO Ha MHBECTMLIMOHHOM CTagum —
KOHKYPC MPOEKTOB. DTO 06YCNOBIEHO Bbi-
COKOWM TEXHO- U KarnMTarlo€MKOCTbIO 3/1eK-
TPO3HepreTMKH, Koraa noteHuman spdek-
TMBHOCTM NpoM3BOACTBa POpPMHPYeTCs Ha
STane co3aaHus SHeproobbekTa (B 3HauM-
TESIbHOM 4acTM 3a CYET XapaKTepMCTUK
060pynoBaHMsl, MOCTABNSEMOrO KOHKYPU-
PYIOLLMMM  SHEPrOMALLMHOCTPOUTENbHbI-
MM NpeanpusTusamm). B skcnnyartaumm Bos-
MOXHOCTH MOBbILEHMs1 3PPEKTUBHOCTH
B MOJOGHOM BbICOKOABTOMATM3MPOBAH-
HOM MPOM3BOACTBE BECbMA OrPaHMYEHb,
OCOH6EHHO B MEXXPEMOHTHbIE Mepropl.

Kpome Toro, Hanmume u36LITOUHBIX
(cBepx pesepea) MoOLHOCTEN B 3HEpPro-
cUcTemax, kak HeobxoaMmoe ycroBue oJis
OpraHM3aLmMm KOHKYPEHTHOTO PbIHKE, €CTb
BPEMEHHOe siBfieHne. IDTM SHeproycra-
HOBKM 334MCTISIOTCS B TEXHONIOrMYECKUHM
(cTpaTermueckmit) peseps sHeprocucTeMbI
C OnnaToi 3aTpaTt Ha COAEPXKaHUE MOLLL-
HOCTE# B COCTOSIHMM FOTOBHOCTM.

Ewié ogHa 0cobeHHOCTb COCTOMT B TOM,
YTO HEAOMYCTMMO CPaBHMBATL MO 3 dek-
TMBHOCTM 3MEKTPOCTAHLMM PAa3HbIX TMMOB
M C PasHbIMK MaHEBPEHHbIMM XapaKTepu-
ctmkamu. [NoaTomy B ycnoBusix auBepcH-
duKaumMM  CTPYKTYypbl  rEHEPUPYHOLLMX
MOLLHOCTEN M PasyryioTHEHUs rpacHrKoB
Harpy3KkM SHEProcucTem co3aaTh afeksBaT-
Hble MEXaHM3Mbl KOHKYPEHTHOrO LieHO06-
pasoBaHus A1 SEKTPOreHepPUpPYIOLLMX
KOMMaHUM He MPEeACTaBseTcs BO3MOXK-
HbiM. B aToM cBA3M 3ameTm, yto ecnm
B AAHHOM 30He rpadmka HarpyskmM TEXHO-
noruyeckmii (CMCTEMHBIN) onepaTtop npo-
M3BOOMT pacrpepenieHne Harpy3km mexay
OAHOTUMHBIMM  3MIEKTPOCTAHLMSMM MO
KPUTEPUIO MMHUMYMa CTOMMOCTHM reHepa-

LM, TO OH CO3AAET TaKUM OBPA3OM JHLLb
Hekoe nofobHe KOHKYPEHTHOM cpefbl.

OTtmeueHHble  Bbllle  OCOBEHHOCTH
SHepreTMYecKoro MpPOM3BOACTBA MO3BO-
NAOT 3aKMIOYMUTb, YTO KPYMHbIE SHepro-
komnaHmm B popme AO (MAO) npepcras-
NS0T AJI OTPAC/IM LLEHHOCTb NPEXAe BCe-
ro Kak cTparermiyeckme MHBECTOPbI.

3. Ha ypoBHe 3HeproobbeguHeHus
MPOM3BOACTBEHHAs [AESATENBHOCTb rEeHe-
PUPYIOLLMX SHEProKOMMaHWI perynmpy-
eTcs B 4acTu:

® LieH Ha 3/IEKTPO3HEPrMIo M MOLL-
HOCTb, OTMYCKAEMbIX SMEKTPOCTAHLIMSIMM
B SHEProcHCTeMY;

® pacluMpeHusi NPOM3BOACTEa (BBOAOB
HOBbIX MOLLHOCTEN);

® OOGHOBMEHMS OCHOBHbIX (OHOOB
(noBbILWEHWE  TEXHMKO-3KOHOMMYECKOrO
YPOBHS NPOM3BOACTBA);

® HOPMATMBHbIX TPebOBaHMi MO Ha-
AEXHOCTH, FOTOBHOCTH, 6e30oMmacHOCTH
M SKOJIOrMYHOCTH MPOM3BOACTBA.

4. DHEeprokoMnaHuu Kak reHepupy-
foLLE, TaK M CETEBbIE MOIYT CO30aBaTb He-
perynupyemble Buapl [EATENBHOCTH, AM-
BepcudmLmpys cBoit 6usHec. Takum 06-
pPasom, OHM yKpennsioT ¢HUHAHCOBOE
MOJIOXEHUE, CTPAXYIOTCS OT PEryIMpPOBOY-
HbIX PUMCKOB M MOBLILLAIOT MHBECTMLIMOH-
HYIO MPMBMEKATENbHOCTb CBOMX aKTMBOB.
Hanpumep, 310 MOXeT BbITb cOOpyKeHHe
BHECHUCTEMHbIX OOBEKTOB Marioi sHepre-
TMKM L1 OMEPaTMBHOIO SHEpProcHabxe-
HMSI MO [AOroBOPHbIM LIEHaM OTAESbHbIX
paccpenoToYeHHbIX NoTpeburenei.

OpHako, ecnm nopobHble sHeproycra-
HOBKM 6yIyT MOCTaB/ISTb S/IEKTPOSHEPIHIO
B pacrnpefenurenbHyto CeTb PErMoHa, To
BBOOMTCS MX PErYIMPOBAHME B YaCTH Mpm-
COoefMHEHUS K CETH U PEXMMOB PaboTbl.

B oTHoweHUM perynupoBaHus LieH yc-
TQHaBNMBAIOTC MX BEpPXHWE Mpefensl,
omndpPpepeHUMpOoBaHHbIE B 3aBUCMMOCTH OT
O6BLEMOB MPOM3BOACTBA SNEKTPOIHEPIMM
M BbIPaXXEHHbIE B BUAE OTAENbHbIX 6/T0KOB.
Mpu pasmeLleHnn LieneBoro rocsakasa Ha
BBOA, OOBLEKTOB pacrnpefenéHHOM reHe-
paLmmM B COOTBETCTBMM C rOCYAaPCTBEHHbI-
MM MPOrPaMMamM PasBUTHS MANOMN SHepP-
reTMK1 N1 KOMMaHWi, BbIMIPABLUMX TEH-
[ep, YCTaHaBMMBAIOTCS AOMOMHUTENbHbIE
MHBECTULMOHHbIE M HASIOrOBbIE JIbrOTbl.

YHUBepcarnbHbiM BMOOM HeEperynmpy-
MOt [eATeNIbHOCTH SHEPTOKOMIMaHMIA SB-
nseTcs Takxke NPepoCTaBeHne 3NeKTpo-
EMKMM TMPOMBILLNIEHHBIM NOTPEBUTENSM
pa3HoobpaszHbIX yciyr B 061acTi rnosbi-
LUeHMsi SHeproapPeKTMBHOCTM.

5. DHeprokommnaHmu, YbM NPeanpPUaTHs
paborTaloT B cocTaBe perMoHarbHbIX SHepP-
roo6beAMHEHUH, BbIMOMHSIIOT CrieytoLupe
HOPMATUBHBbIE PYHKLMM:

® MpUHSATME M BbIMOSIHEHME rOC3aKasa
Ha BBOAbI HOBbIX MOLLHOCTEN MOCPEenCcT-
BOM MPMBIEYEHNS] MHBECTMLIMIM U COOPY-
XKEHMsI COOTBETCTBYIOLLMX SHEProobbek-
toB. NpKU 3TOM 3HEeprokomnaHum — uc-
MOJIHUTENM rOC3aKa30B OMPERENsioTcs Ha
KOHKYPCHOM OCHOBE SIM60 MyTéM HasHa-
YeHus;

® >KCMyaTauMoHHOE M  PEMOHTHOE
obcryxuBaHMe 3HeproobbLEKTOB B COOT-
BETCTBMU C OEMCTBYIOLLMMM OTPACTIEBbIMM
HOPMaTHBaMK;



® CBOEBPEMEHHOE YCTpaHEeHME MO-
panbHOro M3Hoca nyTém OBHOBMIEHMS OC-
HOBHbIX POHAOB HA MPOrPECCUBHOMN TEX-
HMYECKOM OCHOBE.

DHEepProkoMnaHM1 HecyT nepep, pery-
NITOPOM  OTBETCTBEHHOCTb 3a BbIMOJIHE-
HMe yKa3aHHbIX OYHKLMI B MNOHOM O6b-
éme. B 3aBucrmocTn ot xapakrepa u «ob-
LLIeCTBEHHOM» LieHbl HapyLUEeHMIH MoryT
NPUMEHSTLCS Pa3Hble 3AMMHUCTPATUBHbIE
Mepbl: OT MPEANMCaHUI BbINPaBMTb CUTYa-
Lpio M ITPadHbIX CaHKUMIM fo otbopa nn-
LieH3MM Ha MPOM3BOACTBEHHYIO AesiTesNb-
HOCTb M Nepepaqy akTMBOB OpYromy cob-
CTBEHHMKY.

6. Ona ynpaenerns O3C kak CroxHOM
TEXHUKO-3KOHOMMYECKON CUCTEMON Tpe-
6yer obcyxaeHus LenecoobpasHoCcTb
co3[aHus CrneLmanbHoOro opraHa — pe-
rMOHAa/IbHOTO  MHOTO(YHKLMOHAIbHOro
LieHTpa yrpasiieHusl 3J1eKTPO3HepreTm-
ko#. Takoi onepaTtop mor 6bl ocyLLecTs-
NATb KOOPAMHALMIO, ONMTUMM3ALMIO M UH-
TErpaumMilo  3KOHOMMYECKMX MPOLLECCOoB
B SHEProTexHOSIOrMYECKOM KOMIIEKCe,
YTO CO3[08€T CMHEPrMyeckuit pesynbrar
B BMAE MPMPOCTa TEXHMKO-3KOHOMMYE-
CKMX MOKasaTesnek, BbIPaXKaloWwmx pasHble
acnekTbl 3pPeKTUBHOCTH SHEProobbeam-
HEeHM.

Lentp
bYHKUMAMM:

® [0/ITOCPOYHOE MIaHMPOBaHME pPas-
BUTHUS| PErMOHANBHOrO SHeproobbeanHe-
HUsl HA OCHOBE Pa3pPabOTKM OMTMMAIBLHOM
CTPYKTYPbl FE€HEPMPYIOLLMX MOLLHOCTEH,
3/1EKTPOCETEBOro KOMIMIEKCa M TOMJIMB-
HO-3HepreTMyeckoro 6anaHca 3neKTpo-
CTaHUMM;

® MOHMTOPHHI TEXHMYECKOTO COCTOS-
HMSl SHEProo6BLEKTOB M pPa3paboTka Mpo-
€KTOB KOMIJIEKCHOTO TeXnepeBoopyKe-
HMS1 NEKTPOCTaHLIMM M CETEBbIX MPEANpPH-
ATMIM (B COOTBETCTBMM C MPHOPHTETAMM
OTPAacneBoOl  TEXHMYECKOM  MOSIUTMKK
M YHETOM PErMOHasIbHBIX YCIIOBMI);

® ornpepeneHne LEeH Ha 3Heprio
M MOLLHOCTb, OTMYCKAEMbIX SNEKTPOCTaH-
LMsiMM, 1 TapudOB Ha Nepepady snekTpo-
3HEpPrMM Ha OCHOBE MPOrPECCHBHbIX HOP-
MaTMBOB M3AepXeK M peHTabenbHOCTH,
InpdepeHUMpPOoBaHHbIX MO TUMamM 3Hep-
roo6bEKTOB M C KOPPEKLMEN Ha daKTHUe-
cKMe CpPOoKM crybbl 0bopynoBaHMS; on-
pefeneHve cpepHei LeHbl MOLLHOCTM
M SNEKTPO3HEPrM Mo SHeproobbeanHe-
HUIO B LiesTom (4TO cyXkuT nHdopmaLmen
ANs perynatopa npu yCTaHOBMEHMM MO-
Tpebutensckmx Taprdos);

® KOHTPOJIb 3@ BbIMNOJIHEHWEM DHEPro-
NPEeAPUSTUIMM YCTAHOBNEHHBLIX HOPMAaTH-
BOB PEMOHTHO-3KCMyaTaLMoHHOro 06-
CINY>XMBaHMsI C OMNpeferieHMeM COOTBETCT-
BYIOLLMX CaHKLIMIM 338 MX HapyLUeHue;

® onpepeneHne onTMManbHOM CTPYK-
TYpPbl CMCTEMHbIX PE3€PBOB MOLLHOCTH,
a TaKke NIoLAAOoK /1Sl UX PasMELLLEHMS;

® pa3paboTka perroHanbHoi Mpo-
rPamMMmbl  PasBUTMS  Manol SHEPreTMKM
M CO3[aHMsl NTOKaNbHbIX SHEProcUcTEM Ha
OCHOBe pacrnpenenéHHoM reHepaLmm;

® BHeApeHWEe MEXaHM3Ma YMNpPaBeHMs
CMPOCOM Ha SHEPrHIoO M MOLLHOCTb B MO-

HagensaeTtcsa cnenyrowmmm
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TpebuTENbCKOM CeKTope 3Heproobbeam-
HeHusl.

SddekTBHas peanusaums yKasaHHbIX
dyHKUMM noTpebyeT OT pernoHarbHbIX
LIeHTPOB HanaxmBaHus crneumpryecKkmx
$opm B3aMMOAENCTBMS C SHEprokomna-
HMSIMK, NOTPEBUTENAMM, OPraHaMM TEXHN-
YEeCKOro M LIEHOBOrO PerysMpoBaHms,
a TaKke BnacTsimMu pernoHos. Mo otaenb-
HbIM  MHHOBALMOHHbIM  HarpaBNEeHMAM
paseutns 3HeproobwvepmHeHus LleHTpom
ByayT npuenekatbcs npoduibHble MpPo-
eKTHble M Hay4yHO-MccrefoBaTesibckue
opraH13aumu.

3aknio4yeHne

MpennoxeHHble MOMOXEHUs HOBOM
CMCTEMbI YNPABNEHWUs NEKTPOIHEPreTH-
KOM 06nafaloT PSAOM  MPEUMYLLECTB.
B yacTHOCTH, MexaHM3M yrpaBneHus ape-
KBaT€H TEXHUKO-IKOHOMMYECKMM OCO-
B6EHHOCTAIM 3HEePreTMYECKOro MPOM3BOA-
CTBa, TO €CTb BbINOSHAETCH 6e3ycrnoBHoe
TpeboBaHMe  COOTBETCTBMS  CHUCTEMbI
yrpaeneHus obbekTy yripasnexus. Cucte-
Ma yrpaBnieHusl HaCTPOEHa Ha MHHOBALIM-
OHHOE PasBUTHME OTPAC/H, PeanmsyeT co-
OTBETCTBylOLUME CTPATErMM M, YTO 0COBOo
Ba)XHO, OCHOBbIBAETCs Ha BanaHce MHTe-
pecoB TPEX KIo4eBbIX rpynm:

1) notpebureneit: ycroiumBoe 3Hep-
rocHabxeHue (6ecnepeboiHOCTb U Kaue-
CTBO) MO MPHEMIIEMbIM LIEHaM; OTCYTCTBME
OrpaHMYEHMIt Ha MOAKIIOYEHUE HOBbIX
3MEKTPONPUEMHHKOB;

2) co6CTBEHHMKOB  DHEProKOMMaHMi
(akumoHepbl, MHBECTOPSLI): POCT NPUGLIM
Ha BTOXEHHbIM KanuTarn;

3) otpacim — B yCrnoBusIX CTPOrMx
BIOKETHBIX OrPaHMYEHMIt MpPUBREYEHHE
B HEOOXOOMMbIX O6BEMAX YaCTHbIX MHBE-
CTMUMIA B pPasBMTME MPOM3BOACTBEHHBIX
MOLLIHOCTEN M CTPYKTYpPHO-TEXHOMOrHue-
CKMX MHHOBALMIA B SHEProCHCTEMAX.

CobntogeHne yKasaHHbIX MHTEpPEeCcoB
€CTb [/1aBHOE YC/I0BME BbICOKON 3Ppdek-
TUBHOCTH YHKLMOHUPOBAHMS M Pa3BUTUS
3MEeKTPO3HEPreTMKM, @ HapyLLEHHe Mx 6a-
NaHca MOXET BbI3BaTb HEraTMBHble MO-
creacTBus A1si SKOHOMMKM OTAEbHBIX pe-
MMOHOB M Aaxe CTpaHbl B Lieniom. OcobeH-
HO oOnacHbl MNEepPeKkocbl B CTOPOHY
3roMUCTUYECKMX MHTEPECOB COBCTBEHHM-
KOB, HAMPUMEP, 3aBbILUEHMS LiEH, MM Ma-
HUMYNSUMKM LleHaMM MOCPEACTBOM Kap-
TeNbHbIX CFOBOPOB, M/IM WMIHOPHMPOBaHMS
OBLLECTBEHHO HEOBXOOMMBIX 3aTpar Ha
obecrneyeHne HapExXHoOCTH, BesonacHo-
CTH, SKOMNOrMM.

Cnocobammn obecrieveHus banaHca nH-
TepecoB ABNAOTCA:

® perynMpoBaHue [eaTeNbHOCTM YacT-
HbIX SHEProKOMMaHMIt B YaCTH LiEH, yrpas-
NEHUsi MPOM3BOACTBEHHbIMM  aKTMBaMM,
HOPMATMBOB HAAEXHOCTM M FOTOBHOCTM
obopynoBaHus;

® CO3[aHME MEXaHU3MOB SKOHOMMYE-
CKOro B3aMMOEMNCTBUS HOCHTENEM MHTe-
pecos;

® paspaboTtka U BHeApeHHe rocynap-
CTBEHHbIX MPOrPaMM Pa3sBUTHS DIIEKTPO-
SHEpPreTMKM.
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