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FNABA 1
OTAENIEHUE PACMPELOENEHUA

11 BBEOEHUE

Hacrosawmii goknag, noAroToBsieH B pamKkax nMpoekTa MHCTUTYLMOHANLHOM pedopMsl B
OobiBwmx pecnybnvkax CCCP, dwuHaHcupyemoro AreHTCTBOM no MexayHapoaHOMY
Passutmio CLUA [oknag 3agymaH C LUENLI0 BHECTV BKNAL B AMCKYCCUIO M aHanm3
pecopMbl B NOACEKTOPE pacnpeaeneHns anekTpo3Heprv, B TOM YMCHe

> noTeHupanbHas Bbirofda OT PeCTPYKTYPMU3aLmn,

> CTPYKTYPHbIE anbTePHATVBL! pacnpeaeieHns,

> BapWaHTbi COOCTBEHHOCTV A9 pacrpefenuTesibHbIX SHepronpeanpuaTuii,

> OTHOLLEHMA MEXOY pacnpeaenmTensHbiMy SHEPronpeanpuaTuaMm, 1 ApyruMm
NoAcexKTopamMu, B TOM Y1Cne, nepeaadeil 1 Npovu3BoaCTBOM SHEPIu,

> OTHOLUEHWS MEXAY pacnpeaenutenbHbiMy SHEPronpeanpusaTuaMm, 1 KOHeYHbIMU
nonL30BaTENIMU, U,

> perynuposaHvie NoacexkTopa

B poknape w3y4aeTtca MeXAyHapoaHbiA OMbiT MO OTASNEeHUIO pacnpepennTenbHoro
noacekropa 0T NPOU3BOACTBA 1 NepeaayYn sHepruv, genarTcs oblpme BbiBoab!

Hoxnap noctpoed cneaytomm oopasom B gaHHOM paspene gastea npeaucTopus, Lemm
M KpaTkoe orucaHve paccMaTtpusaemblx CTpaH B crnegyiowem paspene, naea 2,
npencTasneHbl 0606LLEeHHbIE Pe3YNETaThL HACTOSLLEro UCCNeaoBaHus, B Mnagse 3 aenatorcs
06LLme BbIBOA!

12 PACCMATPUBAEMBIE CTPAHbDI

Bcero paccmoTtpeHo oavHHaauaTb CTpaH ApreHtHa, Bommeua, Yunm, CansBagop,
Betrpus, Hukaparya, ®uannnuset, Monblua, NopTyranvs, Leeuws 1 BennkoBputaHus
3T CTPaHb!I MOXHO NPUBAN3UTENLHO Pa3aeniTL Ha ABe rPymMb

> CTpaHbl, rAe ynpasneHne 1 BNaeHue pacrpeaenirensHsiM noacekTopoM OTOeNeHo
OT NPOM3BOACTBA W NEpefaqn IHEPTUN B paMKaXx PECTPYKTYpusaLmm (310 nmbo
yrpaBsneH4yeckoe, ui/v CMeHa Blagensua), n

> CTpaHbl, e 3HauMTeNbHan A0NS pacnpefenuTeNsHOro NoACeKTopa TPaAVLMOHHO
OTAEneHa OT NMpou3BOACTBA 1 NepeaaYn aHeprum

LWnpoTa oxeata Kaxool 13 0gMHHaaLaTV CTpaH B AOKNAAe pasinyHa AKLEHT fenaercs
Ha aHanua onbita cTpaH JlatnHekoit Amepukn C Hadana 1980 rm skoHoMumka 1 OBLLIECTBO

Hagler Bailly Consulting
Xarnep baiiv KoHcanTuhr



OTpeneHne pacnpegeneHus 2

B 3TOM pervoHe MOABEPTNCh 3HAYUTEMbHLIM M3MeHeHuaM  Mogeam passuThg,
OCHOBaHHbLIE Ha BMeLLaTeNbCTBE roCyAapCTaa B SKOHOMUKY, YCTYNAT MECTO CBOOOAHO-
PbIHOYHLIM MOAXOZAM BaXHbIMU XapakTepHbiMy  OCOBEHHOCTAMU 3TOl NepeMeHs
QBNAIOTCA YCUNEHME PONM PbiHKA B YCTAHOBNEHUW LIEH W pacrpefeneHn ToBapos, U1
yMeHblUEHME POMM roCYAapCTBa, B YAaCTHOCTW, OTKa3 OT HErMOCPeACTBEHHOW ponm B
yrpasneHu 3KOHOMWKOM U MpaBe COBCTBEHHOCTM B 3HepreTMyeckom CekTope 3TO
03Ha4aeT OTCTPaHeHWe OT roCyAApPCTBEHHOM COBCTBEHHOCTU 1 YIpaBneHus N yeunexve
PO YACTHOrO CeKTopa

PedopMa 3HEPreTM4eckoro CekTopa BO MHOMMX  PasBMBAIOWMXCA  CTpaHax,
PacCMOTPEHHBIX B A0KNaae, Obina Bbi3aBaHa Maccoli npobnem B TOM yncne, cepbesHble
GUHAHCOBbIE MPOBNEMBI, UCTBITHIBAEMBIE SHEPrETUYECKMM CEKTOPOM, OTCYTCTBME YETKOrO
BOAOPA3AENa MEXY PErynSTOPHON 1 KOMMEPYECKOM PoNaMu rocyapcTsa, u 6osblune
yObITKY, KOTOPLIE HECET PacnpelenmTebHbIiA NOACEKTOP M3-3a XWULLEHNIA 1 TEXHUHECKIMX
TPyOHOCTEN (Hanpumep, cnabaa unn passanveluasca uHgpacTpyktypa) [Mpobnemsi,
CBA3aHHbIE C pacnpefeneHnemM COCTaBNSIOT fIbBUHYIO A0MO CEPbE3HbIX 3aTPYAHEHWA, C

KOTOPbLIMM CTA/IKMBAETCH SHEPrETUHECKMIA CEKTOP W, TaKM 06pa3oM, CTAHOBATCH MNaBHLIM
CTUMYNIATOPOM rMepemeH

B npoT1BONONOXHOCTL BhilLECKA3aHHOMY, PECTPYKTYpU3aums B B0NbLUMHCTRE Pa3BUTbIX
cTpaH Obina rnasHbiM 00pasoM Bbi3BaHa CTPemMsieHVeM K OONbluelit KOHKYpEeHUUU B
SHeprocHabxeHun KoHKypeHUMSA B MPOM3BOACTEE SHEPrn 1 00Pa30BaHNE 3HEPropbIHKa
ABNSIOTCH MNABHOW UENbio 3TvX pedopm Tem He meHee, TO OBCTOATENLCTBO, YTO B
Pa3BUTLIX CTPaHax pacnpeaeneH1e SHeprvu B HeKOTOPO CTeneHn OTAENEHO OT APYrnX
NOACEKTOPOB, 3aCTaBW/0 HAC BKNIOYNTE X B HACTOALLMIA AOKAS,

B tabnuue 1-1 npviBefeHbl AaHbl HEKOTOPLIE CPEOHME CPaBHUTENbHbIE AAHHBIE MO
SKOHOMVIKE 11 SHEPreTNHEKOMY CEKTOPY PACCMATPUBAEMbIX CTPaH

Tabnuua 1-1
PaccMaTpusaembie CTpaHbl
BHI Ha pgywy HaceneHns MotuHocTs
HaceneHue (ponn /va gywy 3HepPreTUYECKoro
Crtpana {MnH , Ha 1994 ) HaceneHus, Ha 1993 r ) cextopa (MBT)

AprertuHa 33 . 7600 15700
Bonveus 7,0 ) 1000 850
Hm 13,8 . 3200 4300
CanbBapop 55 . 1210 820
Benrpus 10 ) 3700 7196
Hukaparya 4,3 . 410 350
DUANAIUHLI 68 . 830 7500
Nonblua . 38,5 . 2250 . 32200

Hagler Bailly Consulting
Xarnep Baiim KoxcantuHr



Orpenexvie pacnpegenetvs 3
BHIM Ha pywy HaceneHus MouyxocTte
Hacenehue (nonn /Ha aywy SHepreTM4ecKoro
CtpaHa (mMnH , Ha 1984 1 ) HaceneHus, Ha 1993 r ) cekTopa {MBT)

MopTyranua 9,9 . 6640 6600

Wseuus 8,7 . 20300 345000
BenvkoGputanus 58 15600 65000

13 noaxoa K NCCNEAOBAHMUIO

MoacekTop pacnpefeneHvss 3NEeKTPO3IHEPrn  CyLIEeCTBYEeT B KOHTEKCTe BCero
HaLIMOHANBHOIO SHEPreTUHECKoro CEKTopa 1 HE MOXET PacCMaTPMBATLECH B OTARNBHOCTH
Moatomy obLmMe AaHHbIE NO 3HEpreTuyeckoMy cekTopy Obinv cobpaHbl Tak, 4ToOb
obneruntb Gonee rnyboKOe MOHMMAHWE OfblTa PacnpefenuTeNsHOro MNoACeKTopa B
KaXxaoi cTpaHe

Mp1 AaHHOM UCCneoBaHNM PYKOBOACTBOBANMCE CREAYIOLLMM NepeyHeM Tem

S
['S

HACKONLKO NPeAbICTOPYS UMEET OTHOLLIEHWE K OTASNEHWIO pacnpeaeneHus,
CUTYaumsl BHYTPW 3HEPreTUHEeCKoro CekTopa nepef, PecTpykTypusaumeli, 8 ToM
u1cne, CTPYKTYPa, NMPaso COBCTBEHHOCTYU U perynMpoRaHue,

MPVHMHBI,  BbI3BABLLME  PECTPYKTYPM3ALMIO SHEPreTUHecKoro cexktopa W
pacnpeaenmMTensHOro NoACEKTOPa B HaCTHOCTH,

LenV pecTpyKTypu3aLmm pacnpeiennTentHoro NoacexKTopa,

PacCMOTPEHHbIE BapuaHTbl PECTPYKTYpU3aumn ¥ B3auMOAENCTBME Mexay
npoGneMamut 1 UensiMm, U KaK OHW MOBNMSIM Ha BLIGOP KOHKPETHOrO BapuaHTa
PECTPYKTYpH3aumy,

nokasaTenin SHEPreTUHECcKoro CEeKTopa Mocne PECTPYKTYPM3aLum, B TOM YUCHe,
CTPYKTYpa, NMpaso COBCTBEHHOCTY U PerymposaHie,

OLEHKA OrbiTa PEeCTPYKTYpM3aUMN  3HEPreTU4eCKOro CeKTopa, HaCKOMbKO
AOCTUrHYTHI LEN PECTRYKTYPU3aLmm

K coxanexuio, JoCTynHa Oblia He BCst MHdOopMaLya No BCEM paccMaTprBaeMbiM CTPaHam
MpriMHON STOMY OFPaHNHEHHOCTb B MCTO4HMKaX B MpunoxeHum K HacToswemy aoknaay
copepxutca Goniee NoapoOHOE ONMUCaHNEe OnbITa PECTPYKTYPU3aLMM SHEPreTUYECKOro
CeKTopa B Kaxaon U3 aTux cTpaH

Hagler Bailly Consulting
Xarnep baiin KoHcanTuHr
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FNABA 2
MEXAYHAPOZHBIN OMbIT B CHEPE OTAESIEHUSA
PACNPEAENUTENBHOIO NOACEKTOPA

21 NPUMEPb] PECTPYKTYPU3ALMU PACMPEOENUTENBHOIO NOACEKTOPA

OcHoBHaA LeNb HACTOAWEro A0KNaa - fIPOBECTU 0630 3HepreTMHecKmx CeKTOPOB, roe
B pamkax PecTpyKTypu3auuu OCYLIECTBNEHO OTAeneHVe pacrpefeMTensHOro
nogcektopa [aHHOe meponpusTMe NPOBEAeHO, b0 HameyaeTcs, B OeBATU U3
PACCMOTPEHHLIX CTpaH 310 - ApreHtuHa, Bonveus, Yunn, Canbsagop, BeHrpus,
Hukaparya, Monbtua, Moptyranus n GununnvHel Jge apyrve crpaHs! - BenmkoGputanms
v LBeuns - BKNIOYEHbI B WCCNEAOBAHWE MOTOMY YTO 3feCb OOMblWas 4acTb
pacnpefenuTessHoro NoacekTopa Obina TPaaULUMOHHO OTAeNeHa OT MPOU3BOACTBA U
nepenaqun 3MeKTPO3IHEPrUN

o pecTpyktypu3aumm, B Tex [AEBATM CTpaHax, rae npoBedeHO OTAeneHve
pacnpepenvTesibHOro NOACEKTOPa, PacnpeaenTesbHas MHGPacTPYKTYPa B 3HAYUTENLHOM
CTerneHu, €Cnn He NONHOCTLIO, Bbina BEPTUKANLHO MHTErpupPOBaHa C NPOU3BOACTBOM U
nepefayen 3NekTpo3Heprvn BOonbluMHCTBO NoTpebuTenei 3AEKTPO3IHEPrMn B 3TUX
CTpaHax 00CNY>X1BANMUCh PACNPEENMTENbHOM HDPACTPYKTYPOI, NpUHALNEXaBLIENH 1
yNpasnsaBLUECS TOW Xe OpraHW3aLmelt, KoTopas snajena v ynpasnana noacekTopamm
nepefa4n 1 NPOM3BOACTBA B PaMKaxX HALMOHANLHOrO SHEPreTUYecKoro CeKTopa

Hanee, BO BCEX OAVHHAZILIATM CTPAHaX CYLLECTBOBasIa NpeobnafaloLlas rocyapcTBeHHas
COOCTBEHHOCTb 3r@PreTM4ecKMM CEeKTOPOoM  Kak MpaBumnio, aKTWBbl SHEPreTUHEeCKOoro
CeKTopa HaxoAUNKChb B PYKax HALWOHAIIBHOO NPaBUTENLCTRA, XOTA B HECKOMbKMX CTPaHax
pervoHanbHbie U MyHUUMNanbHbIe  BMACTU  UCTIOMHA/IM  HEKOTOPbIE  (YHKUMM
COOCTBEHHUKOB

Takim 00pasom B OONLLIVMHCTBE PACCMOTPEHHBIX CTPaH, KOTOPbIE BCE SBMSIOTCS
Pa3BUBAIOLLMMUCS, FHEPIETUHECKMIA CEKTOP YMPABA/CS BEPTUKANBHO UHTErPUPOBAHHLIMM
rOCYL2PCTBEHHBIMMN SHEPrETUHECKUMI NPEANPUSTUSMA T OPraHU3aLIMY UCTIONHANN BCE

KOMMEpYEeCKkUe, PerynatopHbie W MiaHoBble (YHKUMKM HeoBXxoamMmble Ana paboTbi
3HEPreTMHECcKoro cekTopa

3nech NPUBOAATCA KPATKME OMMUCAHMS 1 CXEMbI M0 KaXaoi ux cTpaH Bonee nogpobHo
O3HAKOMWTLCA C HMUM MOXHO B lMpunoxernn A 113 0630pa 3T0i MHOopMALIAN CTAHOBUTCS
ICHO, YTO OCHOBHBIE MPE0GPA30BaHMSA MPOU3OLLNW B CTPYKTYPE, Mpase COBCTBEHHOCTY 1
PerynvpoBaHni SHEPreTM4ECKNX CEKTOPOB BO BCEX N3Y4eHHbIX CTPaHax B AeBaTn 13 aTux
CTPaH 370 BbIPA3NNOCh B Pa30mMBKe Ha MOAPa3aeneHus, HEKOTOPON GpopMe MprBaTU3aLY
W OTAENeHUM pacnpefennTenbHON MHPPACTPYKTYPbl OT OCTaslbHOM WHQPACTPYKTYPbI
SHEePreT4eckoro cexktopa B aByx [pyrvix CTpaHax pacnpeaenvTenbHbli nofcexTop

TPAAULMOHHO  Bbl1 VHCTUTYUMOHANLHO OTOENeH OT OCTanbHOW  MHBPaCTPYKTYPh
OHEePreTUHeCKOro cekTopa

Hagler Bailly Consulting
Xarnep Bain Koxcantuxr



MesxayHapoHbii OnbIT B Chepe PacnpeaenMTENLHOro noacekTopa 5

APTEHTUHA
PecTpykTypusauus 1 OTAesieHne pacnpefefiuTeNnLHoro nogcexropa

[L15i apreHTUHCKOro SNEeKTPUYECKOro CcekTopa pedopma crana KOPeHHOM NepecTpoiikoi
HauMoHanbHoM aHepretukn o Hadana 1990 rr aHepreTmyeckuii CeKTop MOLLHOCTBIO
15700 MBT ocTaBanca nonHocTuio B COBCTBEHHOCTM rocyaapctea CekTop oTimyancst
HW3KOW NPOW3BOAVNTENBHOCTBIO, MOAMTUHECKMM BMELLATENLCTBOM B YCTaHOBNEHUE
TapudoB M ynpaBneHue, M YPE3BbIMAMHO BLICOKMMU MOTEPSMU MOYTU BO BCEM
pacnpenennTesibHOM NoacexkTope cTpadbl otepu npu pacnpegeneHin B CTonMue,
ByaHoc-Aiipece pocturanu 30%

B xopme pectpykTypusaumv Obinv NOAENeHbl rocyfapCTBEHHblE aKTWBbLI, COrflacHO
YHKUMAM U pervoHam, Mocse 4ero HesameanuTesibHO Nocnenosasa npyeatnaums
Mpon3BoacTBO, Nepeaya, pacnpeaesneHve U AUCneTyepckoe ynpaefeHue, a Takke
nepegadya BbiNOMHATCS Ternepb OTASbHBIMU OpraH3aumam HeiHe cyllecTsyioT Gonee
30 YaCTHbLIX KOMMAHWIA MO NPOVSBOACTBY ANEKTPOSHEPI MM, HE3aBMCKMMAN OpraHn3aums,
KOTOpas YnpaengeT MAWHWAMK 3NeKTponepesady n onpeaenseT, KOMy MoaKmioynTb
SNEKTPOSHEPruMIiD MMetoTes 22 KoMnaHum Mo pacnpeieneHnio SNeKTPO3HEPTUM 1 HOBLIN
perynvpylowmii opraH, nmeHyemsii ENRE PacnpegenutenbHbii NOACEKTOP yrnpasnseTca
COMNacHO HOBbIM MpaBuiamM O TMOKYMKE 3NeKTPO3HEPriv, KoHueccusx 1 tapudax
MepBooyepenHbie UenM pecTpykTypusaummn Geinv - Co3naHne ONTOBOMO SHEPropbIHKA, Ha
6ase KparHWX U3OEPXKEK NPOU3BOACTBA, NMPUBATU3AUMN N BLIFOL OT 3hPEKTUBHOCTH,
oBWmMX 19 BCEX COCTaBHbIX 3/IEMEHTOB CEKTOPa

Hagler Bailly Consuiting
Xarnep bain KoHcanTtuHr
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MeskayHapoaHbIli onbiT B chepe pacnpeasnuTensHoro NoAceKkTopa 7

BOJINBUSA
PecTpyKTypu3aums v oTaenex1e pacnpefienuTeNbHoro noacekTopa

PeCTpyKTypr3aumns anekTpuueckoro cekropa bonmsum MotuHocTsio 849 MBT Havanach B
1994 ¢ npuHATMEM 3aKOHA, OTKPLIBLLErO MyTk K pasgeny M npueatvM3aumm
rOCyZapCTBEHHOMO BEPTUKANbHO WHTErPMPOBAHHONO SHEPreTUYeCKOro KOMMYHAILHOMO
npeanpuatis, ENDE 50% aktueos ENDE no npousBofcTBy SHepruv LOCTanvChb TPem
aMEepVIKaHCKUM KOMMaHWSM B PE3yNLTaTe KOHKYpCa 3TW KOMMNaHUM Takxe MoAnmMcanv
KOHTPAKT N0 MeHeMXMEHTY 1 06s3anmnck nHsectuposats 140 munnmonoB fgonnapos CLUA
B TEUEH1e CNefylowmnx cemu fIeT B paMkax nporpammel No kanuranuaumy CpeacTsa,
BbIpYYEHHbIE OT MNPOAAXM MOWOYT B MNEHCUMOHHLIA oHL ans BCex OGONMBUIALIEB,
cotpyaHukam ENDE rpepnnoxeHo yyactue Bo BrafeHun

fanee, 3ak0OHOOATENLCTBOM MPEfyCMOTPEH MOCT YNPasnsiowero SHepreTuyeckum
CEKTOPOM, 3TO HE3aBUCHMBI/ PErynuMpYIoWni OpraH, KOTOpbliA ByaeT OCyLLecTBNsiTh
Haf30p 3a AaHHbIM CEeKTOPOM, 3amiaTe OOLIECTBEHHLIE MHTEPECHh! W YTBEpPXOaTh
Tapudbl B pecTpyKTypU30BaHHOM SHEPrETUYECKOM CEKTOPE HK OAHOMY NPOM3BOAUTESIO
SMeKTPMYECTBA HE MO3BONEHO KOHTponuposatk Oonee 35% BCEro HaLMOHANIBHOMO
noteHuwana ENDE Oyper no-npexHeMy KOHTPOMVIPOBaTL HAUMOHANBHYIO CUCTEMY
nepeayn afiekTPO3HEPrK, a Npoyas pacrnpeaeMTensHas MHPacTPYKTypa HaxoauTCsS
B rpouecce OTAENeHWs OT NPOW3BOACTBa W Mepejadyn C nocnepylowei npoaaxer
PaccmaTprBaeTcs BO3MOXHOCTb NPsSIMOro A0CTyna

Hagler Bailly Consulting
Xarnep Ban KorcanTiHr
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pl2
PecTpykTtypusaumsa u otaeneHue pacnpefenuTensHoOro cexropa

SHepreTuyeckuii cextop Yunu mowHocTsio 4300 MBT sBnaeTcs 06pasumkom oTaeneHus
W peanmsaumm rocydapCTBEeHHbLIX aKTUBOB CUCTEMbI pacnpefeneHvd, nepegaqn u
MHPPACTPYKTYPLI NPOU3BOACTBA SHEPIUN NyTEM PECTPYKTYPM3ALMN U MOCEAYIOLLeN
npuBatMsaummM, Kotopas npousowna mexay 1978 wm 1990 rr [Mepewii cnyyaii
PECTPYKTYpM3aLIN 1 NPUBATU3ALIMM SHEPIreTHHeCKOro CeKTopa B TEKYLLI Nepuos, UMer
MECTo B Yunu, Ha HEero 4acTo CCbialoTCH B NMTEPAType MO PEeCTPYKTypu3auun B
Pa3BMBAIOLLIMXCS CTPaHaxX HesaBucKMbIv perynmpytolLumii opraH, paboTaioLumi COBMECTHO

C IPYIVIMM FOCYAAPCTBEHHBIMU CTPYKTYPaMU, KOOPAVHUPYET 1 PEryAvpyeT HaLMOHa bHbIN
3HEPreTUHECKUlt CeKToP

OcHoBHbIMM LeNAMI PECTPYKTYPU3aLMM Gbiin MprBaTU3aLMs, NepPeoCMbICiEHe pos
rocyAapcTea B SHEPreTMHECKOM CEKTOPE Kak Perynatopa, LUMPOKOPaCcrpOCTpaHEHHas
00LecTBeHHasn COBCTBEHHOCTb Ha aKLMy B MHGPACTPYKTYPE (HAPOAHbIA KanuTanuam),
POCT 3¢DEKTMBHOCTY UCTIONL30BAHWA KanuTana v TPYLOBLIX PECYpCoB, 1 obnerieHme

NpUTOKA MHBECTUUMIA B A@HHLIN CEKTOP Ha cerogHsaLwHMiA AeHb OLEHKM CBMOETENLCTBYIOT
0 TOM, 4TO 3TV OBLLME Lienu OOCTUFHYThI

Hagler Bailly Consulting
Xarnep Baiin KoHcanTuHr
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CANbBALIOP

PecTpykTypusauus u oTaeneHue pacnpeienuTensHoro cexropa

3
MpasuTenscTso CanbBasiopa paccMaTpUBAaET YHacTe HaCcTHOrO CeKTopa B HaUMOHaIbHOM
aHepreTuyeckom cektope (818 MBT) ¢ koHua 1980 rm Passutnem HOBOro noteHumana
33HAMAIOTCA YaCcTHLIE KOMNaHUKM HegaeHO NPaBUTeNsLCTBO 0OBABUIO O pEopraHn3aumm
M peanusaumMu akTWBOB PacnpefenvTeNnbHOro MogCcekTopa, YTO CTaHET OCHOBHbBIM
3NEeMEHTOM NnaHa no PecTpyKTypm3aumm CeKTopa 1 rMpuBeeYeHrs YacTHOro kanuTana

B Hacrosiuee spems B HaumoHanbHOM cofpaHum OOCYXA2eTCs NPOeKT 3aKoHa O
pecTpykTypmsaumm [NpenycmMaTpreBaeTcs Co3aaHmne ABYX HOBbIX PErynsTOpHbIX OpraHos
MO HAA30pPY Haj, CEKTOPOM, 3aLMTOR OOLUECTBEHHLIX UHTEPECOB, 0A06PEHNI0 TapudOB,
KOOPAMHAUMM MNZHOB PacCLUMPEHWs U OLEHKE BApMaHTOB Pas3BUTUS HaUMOHANLHbIX
SHepropecypcoes PacnpefenuresnbHblii noacexTop OyaeT OTAeNeH OT NPOM3BOACTBA U
nepefayn anektposHeprmu  Bcero OyneT nate  KOMNaHWiA-pacnpepenuteneil,
DYHKUMOHMPYIOWMX B Pa3HbIX PErMoHax CTpaHsl Mpegnaraercs BO3MOXHOCTb NPSIMOro
LOCTyNa ANS KPYMHbIX noTpedutenei

Hagler Bailly Consulting
Xarnep Bavin KoHcantuHr
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BEHIPUSA
PecTpykTypusauus u oTAeNIeHue pacnpesennTenbHoro NoaceKTopa

SneKTprHeckuii cekTop Berrpum mMoluHocTeo0 6000 MBT Gbin peopraHmnaosaH g 1992 rogy
nytTem OTAeneHns W KOpnopatsauMu axkTMBOB MPOM3BOACTBA, nNepefasy u
pacnpeaenexs, NPUHaANEXaBIUMX rOCYAAPCTBEHHOM 1 BEPTUKANBHO UHTErPUPOBAHHOV
SHepreTydeckoit MoHononn MVM AkTrsel aHepreTrieckoro nponseoactea MVM Gbinm
nopeneHsl Ha 8 KOMMaHui, a AeMOHOMONM3auUma CnocoBCTBYET MAcCoBOM BbipaboTke
SNEKTPOHEPT NI HE3ABVCHMbIMI MPOU3BOAMTENAMI OCHOBaHA KOMMaHUs No nepenaye
SNEKTPOSHEPTVM, B 334341 KOTOPOI BXOAMT YNpaBeHne NepermiodeHNsM1, KOOPAHALMS
nepeaa“n n KOHTPOML 3a UMNOPTOM-3KCNOPTOM Ha OCHOBE pacnpeaenvTensHbIX akTUBOB
MVM o6pasosaHbl 6 KoMNaHwit-pacnpenenutenei

[ns sHepreTMHECKOro CeKTopa Co3aaH PerympyIoLLMii OpraH, ynoJIHOMO4eHHbI 0406pAThL
nosbileHre Tapudos HegasHO GbINO LOCTUMHYTO COrnaLeHue no nNaHy 4YaCTUYHOMN
npreaT3auln INEeKTpu4eckoro cektopa Mpaso snageHws aktueamn MVM Gyger
pasdeneHo  Mexay  BEeOyWMMU  MHOCTPAHHbIMW - UHBECTOpaMu, COTPYAHNKAMMU,
MYHULMNANUTETAMK U FTOCYNAPCTBEHHON XONAMHIOBOM KOMMNaHMe

Hagler Bailly Consulting
Xarnep Baiu KoHcanTuHr




o W NN W) G N W B W WE B AN G e o W W e N

JHMLIEOHOY 1eq dauiey

Funynsuo) Ajjieg 10[deH

PecTpyKTypHaaums BOHrepCcKOro 3HereTMHecKoro cektopa

Puc 2-5
Lo pectpykrypusaumnu
y T T T T T A ot T 1
| Peryasuma u Focynapcrso !
! Nonuruxa |
I |
! I
- - -T-TTTfF Tt " T 1
1 |
1 Tpou3soaAcTBO MVM |
i (Focynapcraenas I
) Mownononus) |
Frmmm s - W =i
| Nepenaya !
1 Jlucne ikpM3aums i
1 NmMnopr/dxkenopr !
| |
[ S P =l
| PacnpeneneHune |
1 O6ecnieyciue |
i I
1 1
o 1
NOTPEBUTENU

®opma coOCTBOHHOCTH
locypapcTeeHHan

Mocne pecTpykTypusauum

1 Mepenaua
1 Aucneukpusauu

KoMnanua nepenaun
| Hmnopt/3kcmopT

Fmm————— -4-F-fq4-4-=-=-=-- 1

|

| PacnpenencHue <_':""'

| O6ecneycHne 6

. acnpenenuenn

e e e e = SOR ISPUN PR R AU | S
MOTPEBUTE

dopma co6CTBEHHOCTU
YacrHas ¥ rocyfapCTBeHHARA, NepcoHan

1
{ fIpoussonctao 8 MVM
|
X [1ponasoauTtems ¢
|
________ I R
r T
' L ' y y 1

MLH

edoLisorou oJoHauaLuusaduoed adado a Lauo yigHTodeHATKSIN

¥1



MexnyHapoaHbii ONbIT B Chepe pacnpeaeMTensHoro NoacekTopa 15

HUKAPAIYA
PecTpyKTyp13aums n oTAeNeHMe PacnpeenuTenbHoro noacekTopa

Mporpamma pecTpykTypusauwm B Hukaparya Obina Bbi3BaHa Maccol npobnem B
OHEPreTMYeckom cektope HeoOxogumo 6bino paspewmts npobnemsl B cdepe
pacnpefeneHns, Tak xe, Kak U HefoCTaToK puHaHCUMpoBaHUg B cdhepe cHabeHus
Ornenenve pacnpepeneHys NpoBOANUTCS C LENbIo paspeluenmns aTvix npobnem Llenb -
CO3JaHVE XOPOWO PEerynMpoBaHHLIX  PErvoHafbHBIX  MOHOMOMBHBLIX  KOMMAHWM-
pacnpepenvTenei

[0 pecTpykTypusaumm HauMoHanbHbIV SHEPreTUHECKMi CEKTOP MOWHOCTEI0 350 MBT
COCTOSN U3 €AUHOI BEPTUKANBHO UHTEMPUPOBAHHOMN rOCYAapCTBEHHOM MoHononun Mocne
AONTOT0 M3y4eHWs 1 PacCMOTPEHWS BapuaHToB B aHeape 1995 roga cektop Gbin
peopraH130BaH bbin 0Opa3osaH He3aBMCUMBIL perynmpyioLmii oprax An8 KOOpaMHALWMN
AeATenNbHOCTU CeKTopa ¥ 0000peHUs TapudHbIX U3MeHeHU BbipaBoTka SHEPrn fOMKHA
ObiTb OTAeneHa OT fepepaqy, a pacnpepenenve GymeT NPOW3BOAUTHECH BOCEMbIO
pervioHanbHbIMY NpeanpusTraM  Hosatopckoe perynmMposaquwe GyaeT HanpaBneHo Ha
BBE/AEHM1E KOHKYPEHLIMM B CHEpe pacrpeaeniTensHoro noacexktopa Moowpsietcs ywacTve
4aCTHOFO CEKTOPa BO BCEX Chepax AeATeIbHOCTU HALWMOHANBHOW SHEreTUKN

Hagler Bailly Consulting
Xarnep Balin KoxcanTtuHr
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OUNTUMNUHBI
PecTpykTypusauus v 0TAeNeH1e pacnpeaenuTenbHoro cektopa

“Hanokop®, rocyAapCTBeHHas BEPTUKANBHO VHTErPUPOBAHHAS SHEPrETNHECKAs KOMMAHUS,
AOMKHA ObiTb PECTRYKTYPU3MPOBaHA 1 MPUBATU3MPOBAHA MDUAVMANMHCKIAL HenaptameHT
SHEePreTVkv HaueneH Ha Co3aHne CTPYKTYPLI GPUTAHCKOrO Unv apreHTUHCKOrO TUNa anis
CBOEro 3HEPreTMHECKOro cextopa lNpeniaraeTes pasaennTs KOMMAHMIO Ha MSTb AOHEPHIX
NPeanPUATUA, Kaxaas u3 KoTopbix OyoeT BnageTh akTuBamu “Harnkopa” B cdepe
BbIPA0bOTKY, Nepesaymn 1 pacnpefeneHnst 3Herpun AKTUBbI OCTAIOTCS B COBCTREHHOCTY
rocygapcTsa, HO UMK ByaeT pacrnopsxaTsCsl YaCTHbIN cektop Tak OyayT nogenexb
KOMMEPHECKME U PETYNIATOPHbIE PYHKLUMW rOCYAapCTBa, a PerynsTopHas ponb bynet
KOOPAMHMPOBATLCSH ABYMS PErYNATOPHBIMW OPraHamn B KOHLE KOMLOB, MPaBUTENLCTEO
peanuayet, NpuHaanexallve emy akTvBbl SHEPreTUYECKOro CeKTopa

SHEPreTUHecKMii cexTop OUannmuH (MoWHOCTL 7500 MBT) TONbKO Ha4an BbIXOANTL U3
WECTUIETHEr0 NEPUOAA XPOHUYECKNX OTKIIOYEHWI SHEPrUKM C LENLID SKOHOMUKM ITa
npobnema peLUeHa B OCHOBHOM Garoaapst MOAKMOYEHMIO MOLLIHOCTEN, NPUHAANEXaLLMX
4aCTHbM Bnagensuam (1300 MBT) B onpegeneHHbili MOMEHT HexeaTka MOLLIHOCTU
cocrasnsina 1300 MBT DaspabatbisaloTcs AanbHeiLme BO3MOXHOCTY YACTHOM BbIPaBOoTKN
9MIEKTPOSHEPT M, U NpeanaraeTcs npsiMoi A0CTYN ANS KPyMHbIX NOTpeGUTENe

Hagler Bailly Consulting
Xarnep Batin KoHcanTuHr
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NOJIbLIA
PecTpykTypusauus  oTaeneHue pacnpeenuTensHoro NoAceKTopa

Ao 1989 roga sHepreTmyeckmii cekTop Monblum MOWHOCTHIO 32200 MBT Haxoguncs B
NONHOM COBCTBEHHOCTY roOCYAapCTBa U ynpaensncs Monsckmm CoBeTOM No aHepreTuke
nyrnio B 1989 rogy pecTpykrypusaums Havanace G PEOPraHM3aumy SHepreTUHecKoro
cekTopa bbinv 0ocHOBaHbl 33 KOManaHuW-pacnwwpesennTenm u 32 KoMnaHiu no
BbipaboTke aHepruv B 1990 Obina 06pasosaqa Monbckas KoMnaHus anexTponepenay ¢
LeNbiOo ypasieHns nepeaaqeit n AMCneTyepckoro ynpasnexus Llens PECTPYKTYPU3aLn
COCTOWT B CO3AAHMN KOHKYPEHTHOCMOCOBHOMO PhiHKA BbpaBoTKM 3Heprum, obpasoBaHnm
PErMPYIOLLEro opraHa, BBEAEHWA HaCTHOM COOCTBEHHOCTU 1 OTAGNEHUS Nepeaaqn u
pacnpeaeneHa oT NPO4en AeATENbHOCTY AAHHOrO CexTopa BhipakaeTcs Hagexaa, uto
pecdopma yBeamMUMT IPPEKTVBHOCTL CEKTOPA, YNPOCTUT HEOBXOAMMBIE WHBECTULMN B
CEKTOP, M HAKOHEL, YMEHBLUMT 3arpsasHeHne OKpyxXatoLLelt Cpe/ibl, BbI3BAHHOE CXUraHem
yrna (96% anekTpoaHepruu BoipabaTbiBaeTcs Ha yrne)

3akoH 06 3HepreTVIKe HaxXOaNUTCs B CTaanM dopMyIMPOBaHIS YK€ B TEUEHME YETLIPEX NET
W BCKOPE OXWOAETCA ero oaobpeHve napnameHtoM Tem BpeMeHeM, KOMMaHUW-
pacnpeaen1Ten, paoHHble OTOMMTE bHbIE NpeanpuaTYR, F3C, U KOMMaHUV Mo Nepeave
SNEKTPO3HEPr M GOPMUPYIOTCS KaK rOCYAAPCTBEHHLIE aKUMOHEPHLIE KoMMaHu1 Benen
38 HUMW HACTYMWT 4epen 3rMeKTPOCTaHumMii  3aKOH 06 3HepreTuke YCTAHOBWT
PEryIMpYIcLUMiA OpraH, Pa3peLLNT OTKPbITLIN LOCTYN, MPOSOXMUT MyTb K MPUBATM3ALMN 1
pedopmrpyeT npouenypy Taprdoobpasosais

Hagler Bailly Consulting
Xarnep Baiiv KoHcanTuHr
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NOPTYrANUA
PecTpykTypusauus v oTaeneHne pacnpefenuTensHoro ceKTopa

Ho 1993 roga rocygapcreeHHas komnaxus Electricidade de Portugal (EDP) o6veauHsina
90% HaLMOHaNILHOrO SHEPreTUHECKOrO CEKTOPa MOLLHOCTLIO 7000 MBT B MPOLWWAOM rofy
Hasanacb  PECTPYKTYpWU3auMa  SHEPreTUHECcKOro  CeKkTopa  COMMacHO  HOBOMY
3akoHopatensctey EDP Gbina 3apervctpuposaHa kak Koprnopauua v pasaeneHa Ha
HECKONbKO Ccdep OmaHeca, ogHa cdepa oTsevaeT 3a oblee PYKOBOACTBO CEKTOPOM,
Apyras - 33 BbIpabOTKy JNIEKTPOSHEPrN, TPeTss - 3a nepejady, ueTepTas - 3a
pacnpegenexHue PeCprKTpr3aLl,l/lFl NPOAOMKAETCA U B KOHUE KOHUOB OTBETCTBEHHOCTbL
Ha cebsl BO3bMET PErynmMpyIoWmMii oOpraq no HaO30py Hag SHEPreTUYECKMM CEKTOPOM

PaccmaTtpriBaeTcs npusatvaauus EDP 1 paspelueHvie He3aBuCUMbIX npou3BoguTeneti
3Heprm

PecTpyktypusaums  6binia  Bbi3BaHa  BbICOKMMM noTepamMr B pacnpeneneHiu,
HE0CTATOHbIM (PUHAHCMPOBAHVEM PACLUMPEHUS BLIPABOTKA SNEKTPUYECTBA 1 AABNEHUEM
CO CTOPOHb! MOPTYranbCko MPOMBILLAEHHOCTU, KOTOpasi HAXOAWTCH B HEBbIrOAHOM
NONOXEHNU B MNAaHE KOHKYPEHTOCMOCOOHOCTM 13-3a CaMbiX BbICOKIMX IHEPreTNHEeCcKNX
Tapwrepos 8 EBpone

Hagler Bailly Consulting
Xarnep Baiin KoHcanTuHr
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WBELIUA
PecTpyKTYp13auus U oTAeneH1e pacnpesenuTensHoro cextopa

HepasHue pedopmbl, Gbiiv NPOBEAEHL! B HALMOHANEHOM 3HEPreTVHECKOM CeKTope
moLHOCTLI0 34500 MBT npexae BCero € Lenbio NPUBHECTY KOHKYPEHLMIO B MPOM3BOACTBO
¥ pacnpejeneHue 3neKkTposHeprun, a Takke obecnednTs O0CTYN K AMHWAM
anexTponepeaay 6e3 avckpumuHauwy 1 sHeaps 1995 roga Gbina 06pa3oBaHa HOBas
KOMMaHUA-pacnpefennTens 1 PerynupytoLLni opras ByaeT npsamoi AOCTYN U KOHTPaKTh!
MEXLY NPOV3BOALLMMU 1 pACTPEAENIOLLIMMN KOMMAHUAMMU, 2 TAKKE NPOAAXKW 1 3aKYKM
Ha 3HEPropbiHke KOHKYPEHUUS B SHEPreTUHecKOM CexkTope ByaeT CTUMYNMPOBATLCH
paspetueHnem OTKPLITOro A0CTyNa v NyTemM paspyweHrs reorpaduryeckor MoHonoNm
pacnpesenmTeNibHbIX KOMNaHuii no cHabxeHnio NoTpeduTenel 3nekTpoaHeprmel

PacnpefenntentHbld NOACEKTOP BCeraa Obin OTAGNEH OT MPOM3BOACTBA W NEPEefaqn
3NeKTPO3HEeprumn, u cocTomT 13 Gonee, Yem 300 komnaHui-pacnpegenuteneii Camas
KpynHasa KOMnNaHws-pacnpenenutens 06cnyxvsaeT 12% notpebuteneii, a BTopas no
BenuuuHe, “CrnakpadT” kKoHTponupyeT 10% pachnpeneneHus anekTposHeprun Bce BmecTe,
AECATH KPYMHEALWMX pacnpeaenm1TesibHbix KOMNaHWii OXBaThiBaloT BCero 50% phbiHka

Hagler Bailly Consulting
Xarnep Baiv KoHcantuHr
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BEJIMKOBPUTAHUA
PecTpykTypusauus v OTAENeH1e pacnpeaenuTesnbHOro NoAceKTopa

Ha npvvep OpuTaHCKOro Onbita PecTpyKTYpU3aumy 4acTo CChINAIOTCH, KOraa XOTaT
NOKa3aTk, Kak NOOLPATHL KOHKYPEHLMIO B Cdhepe NPOM3BOACTBA U Kak NPYBaTU3MPOBaTh
KPYMHbIe FOCNpeanpuaTus bpurtaHckuii anexTpuyeckuii CekTop MOLWHOCTLIO 65000 MBT
Gbin npeoBpasosaH cornacHo 3akoHy 06 anekTposHepretuke ot 1989 roga
"ocypapcTBeHHbiv LieHTpanbHbIv CoBeT Mo NPOM3BOACTBY INeKTpryecTea ObiN NOLENEH Ha
TPU KOMMAHWW M0 BbIPAGOTKe 3IEKTPMHECTBA U HA KOMMAHMIO, KOTOPAs BNAASET AMHUAMM
anekTponepeaay ABe 13 KOMNaHWI-NPON3BOAUTENBHMLY aHeprmm  Obinu
NPVBaTU3VPOBAHD! Perynupylowwit  opran-Ynpasnenve  no KOHTPOMIO  3a
3MeKTPOIHEPrVer, ObiN0 OCHOBAHO AN HAA30pa 33 YHKLMOHMPOBAHUEM cekTopa,
MUEH3NPOBaHNS 1 YTBEPXAEHUS Tapudos

Pacrpefen1TentHbii  MOACEKTOP TPAAMUMOHHO YNPaBRSeTC! OpraHM3auuMsaMu, He
MMEIOLLMMIN OTHOLEHUS K NMPOW3BOACTBY U Nepesade 3Hepruu, XoTa B Xoae HeaasHe
PECTPYKTYpM3aLmMM NPOMBILINEHHOCTA MPOM30WEN Mepexod OT roCyapCTBEHHON K
4acTHOW COBCTBEHHOCTM  PeryivpoBaHWe, OCHOBAHHOE HA  MPOW3BOACTBEHHbIX
noka3aTensx, HaueneHo Ha CO3haHWe CTUMYNOB K MOBBLILLEHWIO SPMEKTUBHOCTY B
pacnpenenuTentHOM MoaCceKTope

Hagler Bailly Consulting
Xarnep Baiiv KoHcanTuHr
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211 Bceobbemniowasa pecTpykTypu3auua aHepreTM4eckoro CeKTopa

ViccnenoBaHve pecTpyKTypyu3aumin pacrpenenmuTeibHoro noacekTopa He ByaeT NonHbLIM
6e3 noHUMaHWs NpeobpasoBaHUli BO BCEM IHEPreTMYECKOM CEeKTope CTpaHbl Bo Bcex
M3y4eHHbIX CTPaHAX PECTPYKTYPV3aLmMa pacnpeaenmTenbHOro NoACeKTopa NPOUCXOANT B
KOHTEKCTE nepemeH BO BCEM 3HEPreTUHecKoM cekTope Tak, A1 YrpOLWEeHUs aHanmaa
PECTPYKTYPU3aUMKM pacnpefen1TensHoro noacexkTopa Geiin cobpaHs! AaHHbLIE MO BCEMY
9HEPreTUYECKOMY CEKTOPY B K&XOON 13 PAaCCMOTPEHHBIX CTPaH

Puc 2-12, 2-13, 2-14 n 2-15 0606WwaloT BCe faHHble, cobpaHHbie B 11 uccneayembix
cTpaHax Puc2-12 wn 2-13, o3arnaBfieHHble “PeCTpyKTypu3auMa SHEpreTM4ecKoro

cekTopa”, 0000LAoT CTPYKTYPY CeKkTopa 40 W Mocne PecTpyKTypusauvu, npasa
COGCTBEHHOCTM ¥ IPYrue AETaNN HAUMOHANbHBIX SHEPreTUHECKMX CeKTOPOB

OpHako B Hactoawem [Oknaje OCHOBHOW yrop Mpu aHanm3e JenaeTcs Ha
pacnpepennTensHblii - noacektop  CooteeTcTBeHHO, Oonee ob6wme  npoGnemsl
SHEPreTNYecKOro CeKTOPa yNnoMMUHAIOTCA TONBKO TOrAa, KOraa 3to UMEET OTHOLLEHWE Uan
cnocoGCTBYOT Gonee rinyeokoMy NMOHUMAHWIO NepemeH B PACMPEaenUTENBHOM CEKTOpe
Puc 2-14 1 2-15, o3arnasneHHble “PecTpykTypursauma pacnpeaenmresnsHoro noacexropa”,
conepxat 0000LWEeHHYI0 HpOPpMaUMI0 O npeoBpasoBaHMsaX, WUMEBLUMX MECTO B
pacnpeaenmTesnbHbix noacektopax 11 nccnefoBaHbIX cTpaH

Cnenyet 0TMETUTL, YTO MHDOPMALMS MPEACTABNEHHAN B 3TWX YeThipex Tabamuax, B
4aCTHOCTM CTONOUB! “NPobnemMbl 0 PECTpyKTYpM3aumn” 1 “Uenn pecTpykTypusaummn’,
BIJIOHRIOT TONBKO AaHHbIE, A00bITHIE 13 AOCTYMHBIX UCTOYHUKOB XOTS 419 cBopa AaHHbIX
Bb110 MCMOML30BAHO MHOXECTBO AOKYMEHTASbHBIX UCTOYHUKOB, MAKOC MYHLIE KOHTAKTI
C Uenblo NoATBEPXASHNA UHPOPMALIM, HY>XHO OTMETUTL, YTO BOSMOXHO Ha3BaHbI HE BCE
npobnembl 1 Lenm, CBA3AHHLIE C PECTPYKTYPU3ALMEt

Hagler Bailly Consulting
Xarnep Baiin KoHcantunr
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Tabnuua 2-12
PeCprKTypusau.uﬂ 3HepreTu4ecKoro ceKropa
Crpata DHeprocexkTop A0 PecTPYKTypu3auvu Lienn OHeprocokTop NOCNS POCTPYKTYPU3aLMK
Crpykrypa Co6CTBeHHOCT fipoGnemul pecTpykTypu3aayuu CrpykTypa CofcTBOHHOCTL PerynuposasHue™*
b
ApreHtvH | BeptvikanbHo 100% - - KoHKypeHLMs B Npon3BOACTEE U >30 -53% uacTHoe CAMMESA ynpasnetive
a VHTErprpoBaHHas rocymapciaeHH | BmewarensCTeo | pacnpepeneHnn npoussogmTeneii | NPOU3BOLCTRO 3HEPropLIHKOM
+ HesaBucuMan aqa rocynapcrea lpuBneyeHne 4YacTHOro KanuTana 6 nepegaowmx 1 yactHaq
pecnpegeniTensHa Mnoxoe 3koHoMuuecKas apdpeKTUBHOCTL KOMMaHuiA, nepegaowas
f cHabxeHne - Tapudbl N0 KpaviHUM LeHam 22 KOMMaHma
KoMnaHvs Kputmnieckoe - ToneKko peryavpyiouias ponb pacnpenenutenei | - 50 % vacTHble
¢$purHaHcoRoe rocynapcrea, pacnpenenurenun
nonoxexue OnToBbLI 3HEPropbIHOK -50%
rocyaapcTaeHHbie
pacnpeneniTenn
- MNpueaTn3aumns
npoaoAxaeTca
Bonosus | BepTukansHo BonbimHCTE0 - OteyrcTane YTOUHUTL CTPYKTYPY LIEH, Mpouasognrenu, - Han3op
WHTEerprpoBaHHas rOCYAaPCTBEHH | KOHKYpeHuun - KoHkypeHuwn Mepepatowve JDeHaumoHanusaums
+ rocynapcreeHHan | sie - TpaHCnopTMpOEKa KOMNaHun
pecnpepenutensHa | Hexotopeie - KpaitHue ueHs! Pacnpegenutenn
a yacTHble
KOMMNaHua
Yunn BeptukansHo 95+% - Otcycreue - Npusatnsauma 1 - 90 % uvacTHule , CNE
UHTErpypoBaHHag rocypapcTBeHH | dwuHaneuposaHu | - OtaeneHme perynmposaqna oT npoussogutenei - YacTHbie n
+ HezaBucuman as A Ha KOMMEPHECKOM PO 1 nepeaalouinx FOCYyAapCTREHHbIS
pecnpepenuTensHa pacwmpeHvie - UeHoobpaaosaHue no KpaitHum KOMnaHuii, pacrnpeaenuTtenu,
a Oreyrcraune ueHam 25
KoMnaHua pasnenexna pacnpegpenvutenei
perynuposaHma
¥ KOMMepu1n
CanbBago | BeptukanbHo 95+% - OtcyrcTane - MpueaTnaaums 1 -FocynapcteenHoe | CREH&CNE
p MHTErpuposaHHan rOCyBapcTReHH | duHancMposaHu nponssogutentHa | NPou3sOACTBO K
+ Hesasucumaq as Ha 1 1 nepepaowan nepegava + HMO
pecnpenenuTenbHa pacwmpeHne KOMNaHnsa - 4 4yaCTHbIX
f Spacnpepenutene | pacnpepenurens
KOMMaHus i
Benrpus | BeptukansHo 100% - OTcyTCTBne MpusaTtmaaumra 8 - BonbLWMHCTBO ME
VIHTErpUpOBaHHas rocypapcTeeHH | dwuHaHcuposanm | KOHKYpEHUMA B NPOM3BOACTBE npoussoguteneid, | vactHwe,
an flHa 1 nepepaiowas, - MeHblueHCTRO
pacwumpenrne 6 FOCHABDCTBGHHI:IG,
pacnpepenutenei | - HI1S

*Bo BCcex cTpaHax sceobiyan sHepretviyeckan NOAUTIKA ONPEACASIETCA roCyAapCTBOM

L

Hagler Bailly Consulting — - — —— - -
Xarnep Baiin KoHcanTuHr
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Tabnuua 2-13
PBCTPYKTypVIaSIJ.MFI 9HepreTU4ecKoro cekropa
(npoponxeHuns)
Crpana BHeprocexTop [0 PECTPYKTYPHUIauun Hem OHeprocexTop nocne pacTpyKTypU3aunu
Crpykrypa Co6cTBEHHOCTD MpoGnemu PBCTPYKTYPU3ALUU Crpykrypa Ca6eTaaHHOCTD Perynuposashune*
Hukaparya [ BeprukanbHo 100% roc Ortcyrctere OTaeneHve perynuposaqia ot 2 95% roc INE
uHTEerpUpoBaHHan PUHAHAHCOB Ha 3KcnayaTaumm npovssoonTens YacTtHeie HI3 HaumonansHas
paclmpeHme KOHKypeHuma 1 nepepaowas Toc vacTHHbIE KOMUCCHA
- OrcyteTeue pedopma Tapudos KOMNaHna pacnpegenMtenv u | No LeHaMm Ha SHepruio
paspgensHys SdekTUBHOCTL 8 pacnpe nepenaya
pPeryamposanns YaoeneTeOpeHme Tpebosannam nenvreneit
OT KOMMEpU1n Kpeauwtopa
Boicokue
noTepu Ha
pacnpegeneHue
dununnue | BeptukansHo >90% roc OrtcyTcTaue PasgeneHre perynMpoeaH1a u Mpouasoauteni MNosbiwexve pon | DOE&ERB
B UHTErpupoBaHHasn ¢$urHaHaHCOB Ha KOMMEPUYECKMX YHKLIUIA nepegaiowme HaCTHOro cexTopa
+ fApyrve pacwmpenve pacnpefenuTen
pacnpenenurenu
Monetua BepmikansHO 100% roc DuHaHCupoBaHne HOBROro 33 Mpeacvount ERB
WHTErpypoBaHHasn 3ddexTnBHOCTL | paciumpeHus Npon3soanTENs nprBaTM3auma
ButBpocet Pazpenesuve perynmposanig v 1 nepegava
KOMMEPUECKUX PYHKUWA 32
pacnpegenmrens
Mopryranua | BeptvikansHo 100% roc Ortcyicrave MosbiweHvie 3t HEKTUBHOCTH 1 npounssoanTens | - B ocHoBHOBHOM DGE
WHTErpuposanHaa prHAHAHCOB Ha KoHkyperuma HN3 roc
pacwmupenne 4 - YacTHute HN3
pacnpegenuTens
1 nepena4a
Wissuusa 20 roc W yactHas HepocrartouHast KOHKypeHUms! B NPOU3BOACTEE U NpoussoauTenu - [aHHbIX HET NUTEK&PCB
npoussoauTeneit KOHKYPEHUMA pacnpepenexsnun 1 nepepava
1 nepepatoLlas 300 pacnpe-
300 penvtenei
pacnpegennteneh
BenukoGpn | uxterpuposanHoe | 100% roc - OtcytcTave - Npusatmsaunn 3 nponzBoauTens | - 2 4acTHbIX OFFER
TaHua Npon3BOACTEO 1 KOHKYPEHUMW KOHKypEHLWS B NPOV3BOACTEE ¢ 1 nepepaua npon3soaMTena
nepepa4a -Headdexivs pacnpeaenexnmn 12 pacnpe - YacTHble
12 HOCTb penntenei pacnpegendTeni
pacnpenenutencia - OtcyTcTave Konnextuetbie
CTUMynoB nepeaawm
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PecTpyKTypusauusa pacnpeenuTenbHoOro noacekropa

Tabnnua 2-14

Crpana PacanpepenurensHbii4 NOACEKTOP A0 PECTPYKTYpU3aUmuu Llenn pecrpykTypusayuu PacnpegenutenbHuii NOACEKTOP NOCAS PecTPYKTYpU3auvu
Crpyktypa Co6cTBeHHOCTD MNpoGnembl CTpykTypa Co6CTBEHHOCTL PerynuposasHue*
AprextuHa | BepTukansHo 100% roc KoHkypeHuus B pacnpeaeneHiy 20 50% 4acTHas ENRE
VHTerpupoBaHHan locynapcreeHHo | - MNpusneyHme 4acTHOro Kanurana pacnpepe | 47% nposukuvansHas
+ Gonee 15 e - MoBbILEHNE TEXHWHECKOWR 1 auTenei 3% HaumoHansHas,
HE33BUCHMBIX BMeLaTenscTso | akoHoMuueckon addeKTmeHoCcTY, WOeT npusaTM3auma
pacnpegenntene - Kputnueckas - Tonbko peryavpyiolias ponk
i ¢uHaHcoran rocynapcrea
cUTYauma
MNnoxas
opraHvsaums
onnatbl CHeToB
- Motepu oo
25 9%
Bonueua BeptvikancHo roc v 4acTHas HepocrartouHoe | - [posicHUTL CTPYKTYPY UEH HactHble # | Hekotopuie 4aCTHee Hapnsop
VHTErpMpoBaHHan ¢puHaHcuposaH | - Mpueatnsauun roc OCTanbHbIE f0C
+ HesasncuMble eHa pacnpepe-
pacnpegenreny paclmpeHve naTenv
Yunn BeptuxansHo >85% roc Henonnasn - MpueaTtuaauun 25 22 yacTHHblEe CNE
MHTErpupoBaHHan PeCTPyKTYpU- - Otnenenvie pacnpeaeneHua ot npo- | pacnpene | 3roc
+ HeaasucUMbIE 3auvq V3BOACTBA nurenei
pacnpepennTens - LleHooGpa- Otgenenne perynmposaHns ot
30BaAHWE 3Kcnnyataumm
Canweagop | BeprukantHo >95% roc - Otcycrene - Mpueatnaaums 5 100% yacTHbie CREH&CNE
VHTErpupoBsaHHas (pvHaHCOB Ha - MosbiweHne ahekTMBHOCTU pacnpene
+ 1 pacwmvpexne nurenen
HEe3aBUCUMbIiA
pacnpefemTens
Benrpna BeprukansHo 100% roc HaHHbix HeT - Mpusatnaaums 6 Foc vactHble MEH
WHTerpUpoBaHHan pacnpege [ mMyHuuMnansHble
nurenei

* Bo BCEX CTpaHax BCoBILas BHEPreTMHecKas NoUTUKA ONpefenseTcs rocyaapcTeom

Hagler Bailly Consulting

Xarnep bavin KoHcanTuHr
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Tabnuua 2-15
PecTpykTypusaums pacnpenenurensHoro nogcexropa

(npomonxexue)
Crpana Pacanpefenurensiuii ROACEKTOR A0 PACTPYKTYPUIALIMM Uenu pecTpykTypu3ayuu PacnpegenurenbHblil NORCEKTOP NOCNS
POCTPYKTYpU3auum
Crpyktypa Co6CTBOHHOCTL MpoGneMu Crpykryp Co6CTBOHHOCTD PerynuposasHue*
a
Huxaparya | BepmvkansHo 100% roc OtcytcTave Ortnenexmne perynuposaxus o1 § 8 pacnpe CmewanHasn INE
VIHTErPUPOBaHHAa ¢$yHAHCOB Ha pacmpeHne KOMMEpPLY genvitene HauvioHanbHbI KoMucena
OrcyTcTBre pasaeneHus Pegopma Tapugos n no LeHam Ha 3Hepruio
perynupoBaHnsa u - MosblweHne 3 HEKTUBHOCTI
KOMMEPLIMN cexTopa
Huskaa adpdexTMBHOCTL Yetkan cuctema
notpetnexus perynMpoRaHvs
INeKTpOBOPOBCTEO CHuxeHne notepb
LenHoobpazoBatne Yaosnersopenve
Hun3koe kauecTBOBO TpeboBaHUAM MEXAYHAPUAHBIX
ANeKTPUHECTBa KPeAHLIX OpraHnsaumii
Movepu 8 pacnpe
[ENUTENEHOW cetn Ao 22%
duaunnuH BeptukansHo 90% roc OtcyTcTBME PUHAHCOS Ha Otgenenve perynmpoganus ot | Muoro Mpeanaraerca DOE&ERB
bl VHTerpupoBsaHHas pacwuperve KOMMEPLMN pacnpea yacTtHas
+ Apyrue e-nutenen
Monsia BeptvikanbHo 100% roc JaHHbIX HeT Mosbiwexne 33 Oxupaerca ERB
WHTErpupoBaHHas KOMMepUManmM3aumn pacnipe npueaTM3auma
Ycunenve KOHKypeHUMM B nenvrtens
NpOU3ROACTEE
Moptyranua | BeprvikancHo 100% roc OtcyrcTave $hrHaHCOB Ha Mosbuuervie agdexTusHocTM 4 100% roc DGE
WHTErpupoBaHHas paciumpeHue pacnpeg
Bhicokme Tapude e nmTens
Useyuna 300 B ocHOBHOM JaHHeIX HeT OTxpbIThIA BOCTYR 300 Pa3sxoo6pasHas NUTEK&PCB
pacnpegenvtene § MyHuUMNantHa PoshnyHan nepeficaqa pacnpe
7 a 3NeKTpPoaHeprum nenutene
YnpazaHesve pervoHansHbIX ]
MOHONONNA
Benbputan | 12 100% roc OTcyTCTBME KOHKYPEHLIMK PosHunuHan nepeacaqa 12 100% wacrHan OFFER
us pacnpepenutene SNEKTPO3HEePrum pacnpe-
] HacTUuHan KOHKYPeHLM penvirene
12

* Bo Bcex CTpaHax obLuas nonuTuka SHEPreTMHeCKOro CEKTopa CrnpeaenseTca rocyaapcTeom

Haoler Ratllv Canceniittine
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22 [MOACEKTOP PACMNPEAENIEHUSA NOCHE PECTPYKTYPU3ALIMA

Kak secteyeT n3 Tabmmu (otT 2-1 no 2-15), B uccnegyembix CTpaHax, B CTPYKType
SHEpPreTM4ecKoro CEKTopa, COBCTBEHHOCTM U PEFYNVPOBAHNN MPOW3OLLNN, NPOVUCXOOAT
B0 NPeaNaraloTca pasuTenbHbie NepemMeHs! 310 Obio AOCTUMHYTO MyTem YTBEPKIEHS
HOBbIX 38KOHOB, KOHCTUTYLMOHAMbHBLIX U3MEHEHWIA 1 PACMOPSKEHUIA

OBbiMHO, PECTPYKTYPU3aLWMS SIBMSIETCA NPOLIECCOM, BKOHaloWmM B8 cebs nsydeHve,
3aKOHOAATEIbCTBO, PECTPYKTYPM3ALIMIO ¥ MPMBATU3ALMIO B TEHEHWE Nneproda OT Tpex Ao
natm net [/MTenbHOCTb Mepuoaa 3aBUCUT OT CTENeHW NPefioKeHHbIX nepemeH,
00LLEeCTBEeHHbIX AMCKYCCUMIA MO JAHHOW Teme, OTHOCUTENbHOM cune MpPOTUBHUKOB
npeanaraemMbix repemMeH W, B Cny4ae npusatmsaumn, FOTOBHOCTb WHBECTOPOB
npuobpeTatb peanuadyemble akTuBbl B kaxaol CTpaHe nakeT BapyaHToB
PECTPYKTYPU3aLMK MpeanaragTcs v OLEHMBAETCA NOANTUKAMU Nepes, TEM, KaK OCTaHOBUTb
BbIOOP Ha OAHOM KOHKPETHOM

(naBHble M3MEeHeHWs, MPouCLLeAlUMe B Pe3ynbTarte PecTPyKTYpusaumnM MoryT ObiTh
NPMBNN3NTENEHO OTHECEHDI K TPEM Chepam CTPYKTYPa, COBCTBEHHOCTb 1 perynnpoBaHne
B cnenyiolviem pasaene 3t U3MeHeHMs NoABEPrailoTes MoAROGHOMY PACCMOTPEHNIO

221 CipyKTypHb® M3MEHEeHUs

Bo Bcex paccMOTpeHHbIX CTpaHax NPoBeAeHO NOMHOe OTAENEHMe pacnpefenuTenbHbIX
GYHKUMIA OT NPOM3BOACTBA WM Mepejavn 3neKkTposHeprum [anee, B fecatm w3
OoAvHHafuatu ctpad (ApreHtuHe, Bommeun, CanbBagope, Benrpuu, Hukaparya,
®uamnuHax, Monbiwe, Moptyranvn, UWeeuyn n BenvkoBputaHum) B pesynbtarte
PECTPYKTYPU3aLMW aKTVBbl NPOM3BOACTBA W NEepeayn OTAENeHb! APYr oT apyra, Moo
BHECEHO MPeAnioxXeHue 310 caenatb Takm 06pa3oMm, OTAENEHNE Kak SneMeHT BceoBLwelt
BEPTUKaNbHOW pPa3bMBKL  SHEPreTUYecKoro CcekTopa, Crano Havbonee OBbLIMHEIM
pe3ynLTaToM PedopPM B M3YUEHHBIX CTPaHaX

BeptukaneHag pasbuBka CONPOBOXAANACh TaKkKe rOPUSOHANbHBIM — PA30EaoM
pacnpeaenvTentHbIX NOACEKTOPOB B uenom, Aessatb CTpaH (AprextuHa, Bonveus, Yunu,
Canbsagop, Benrpus, Hukaparya, dumvnnunel, Monblwa v MNoptyranns) o6pas3osanm
OTAeNbHble pacnpeaenunTenibHble opraHusaummn, nbo HamepeHsl 3T0 caenath B asyx
APYrx cTpaHax $yHKUMKU pacnpeaenerua TpaavuMOHO UCTIONHAIOTCH OPraHvsaLmsmMim
WHCTUTYLMOHA/IbHO OTAENEHHbIMU OT NMPOW3BOACTBA W MEpeaauun, 1 BO BCEX CTpaHax
pacnpenenvTesibHbIA NOACEKTOP NoAENeH MeXay MHOXECTBOM NnpeanpuaTii

KoM4eCTBO PasnuyHbiX Pacnpefensowyx OpraHM3alnii MOXeT CybHO KoneBaTthes B
33BMCMMOCTM OT CTPaHbl B Lenom, yem GonbLUe HaceneHne CTpaHbl, Tem 6onbLue YUCo
pacnpegenaowyx KomnaHnii Tak ana Hukaparya ¢ Hacenenvem 4,5 munnvoHa 4enosek

Hagler Bailly Consuiting
Xarnep Bavin KoHcantuhr
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(Tonbko 35% M3 HUX VMMEIOT 2NIEKTPUYECTBO) NPEAYCMOTPEHO 8 pacrpesensiowyx
KOMNaHWiA, a 14,2 MUNIMOHA YMNMALES (92% VMMEIOT SNeKTPUYECTBO) obenyxunsaiot 25
pacnpefenaowwx komnaruid B Canesazope OyneT natb pacnpefensiomx KoMNaHuii,
Aprertura nveet Gonee 20 B BennkoGputanum nx 12, 8 Berrpum - 6, B Monbwe - 33, 8
LWseuwu - 300, ang MopTyranum NPeaSIoxeHo, YTobbl UX YMCO BbIN0 PasHo YyeTbipem [ge
Apyrvie cTpaHbl, Bonveus 1 GUAMNMNHGI, YXXe UMEIOT HEe3aBUCHUMBIE pacrpefensiome
KOMMaHWUK, PECTPYKTYpU3aums co3a4acT ewe 6onblue

OBbIHHO 06CHYXMBaHVE CTONMML, OCOOEHHO B PA3BMBAIOLLMXCS CTPAHAX, OCYLLECTBAETCH
VX COGCTBEHHBIMM PACMPEAENAIOLLMMA KOMMaHWSMY, a Gonee OTHaNneHHbie paoHbI MOTYT
00CNYXMBATLCS OTANLHBIMA PACTPEARNNTENBHBIMIA CUCTEMAMM, HE NOAKIIIOYEHHBIMY K
B31MOCBS3aHHOW CUCTEME NEPEAAYN SNIEKTPOSHEPTUN, VMW YNPABASIOT HE3ABUCMbIS
pacnpesensiowne KoMnaHm 310 CBUAETENLCTBYET O TOM, 4TO FOPU30HTASTLHOE ASNeHMe
3aBMCHT OT PErnoHanNbHbIX OCOOEHHOCTEN, CBA3AHHBLIX C reopraduUuekUM NONOKEHNEM,
NAQTHOCTBIO HAaCeeHVs N NOANTUHECKON U aAMUHCTPATUBHOM cneumdmioli MopobHbie
pasnuinsg  00YCnaBNMBaOT PasbeauHEHUE pacnpesensiowmx NMOACEKTOPOB BO BCEX
PaCCMOTPEHHBIX CTPaHax

Hagler Bailly Consulting
Xarnep Baiin KoHcanTuHr
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2 2 2 UsmeHeHua B COBCTBBHHOCTU

[JeHauvoHanu3auma rocyaapcTBOM akTVBOB 3NIEKTPOSHEPreTMHECKOro CeKTopa SBNseTCA
BceobLlen cTpaterneii B OGONbLWNHCTBE M3y4eHHblx CcTpaH B 8 n3 11 crpan, B
SHEpreTMYecKoM CEeKTope MPEUMYLLECTBEHHO rOCYAapCTBeHHasa COOCTBEHHOCTbL CTana
NPenMyLLIECTBEHHO YaCTHOW, NBO 3TO MPeaiaraeTcs OCyWecTBUTs JTO - ApreHTuHa,
Bonvsug, Yvnn, Canseanop, BeHrpusi, @uannnuuel, Monblua 1 Bennkobputanna OaHaxo,
B [BYyX CTpaHax, rae rocyAapcTBo BCE €lle BNajeer 3HauMTeNbHOW A0Nei akTVBOB
JHEpreTn4eckoro cexrtopa, Hwukaparya wn [lopTtyranum, ydactme 4aCTHOro cektopa
PacCMaTpyBaETCa He3aBUCUMbLIMW Npou3BoauTEnaMu 3Heprin (HM3), COBMECTHbIMU
pacrnpeiengiowmMy NPEAnPUITUAMM 1 PaclLMPEHEM NepeaaloLLel CUCTEMbI, YaCTUYHOM
npuBaTU3aLMEN 1 JPYTUMN MTYTAMW, TAKUMU KaK NONb30BAHME CNIELIMPUUECKUMM YCIYramm
KOMMYHabHbIX MPEANPUATHIA CO CTOPOHD!

B pacnpegenvTenbHOM MOACEKTOpe CXema W3MeHeHWsi (hopMbl COGCTBEHHOCTU Npn
PECTPYKTYPV3ALMA CeayeT U3MEHEHUSM, MPOVCXOAALLIMM B OCTaSIbHOM 3HEPreTUYECKOM
cektope Bo BCex CTpaHax rocyfapcTeo peanu3oBano, iMbo HaMEepPEHO, NONHOCTLIO i
B OCHOBHOM, PEaNM30BaTh akTVBbI PACNPeAenUTeNsLHOMo NoACeKTopa Bo MHOMMX CTpaHax,
€OVHCTBEHHAs rOCCOBCTBEHHOCTL B PACMPELEeNNTENbHOM MOACEKTOPE OCTAHETCS B PyKax
NPOBUHLIMANBHBIX, MYHUUMMANLHbIX M KOOMNEPATUBHBIX BNacTel Tam, rae peanvaaums
aKTVBOB pacrpeaenaioLero NoAcexTopa Bblla HEMONHON, BCEBO3PACTAIOLLYIO PONb GyayT
UrpaTh YaCTHbIE MHBECTULMN YuacTue YaCTHOro cekTopa ByaeT BKIYaTh NPOrpamMmb Mo
KanuTanuaauuu, NPUBNEYEHNE YCAYr CO CTOPOHBI Y COBMECTHBIE NPEANPUSTUS

BnaneHue COTPYAHMKAMM HaCTbIO akUMi TOXE OCYWEeCTBNEHO, MO0 NpeanaraeTcs, Ans
aKkuWn, npuHaanexawmx pacnpeaensiolnmM npeanpusaTuam, JeHaumMoHanM3npoBaHHbIX
rocyaapctsom Manaa pond BCelt CTOMMOCTW pacnpenensiowmx npeanpuatiii B
Hukaparya, Berrpum, HYum, Apreqture (10%), Canssagope (20%) nepegara, nnbo Gyaet
nepegaHa, COTpyOHWKaM npeanpuatuii 310 Bbiio  coenaHo ana  ocnabnedHus
NPOTUBOOENCTBMA  PECTPYKTYPU3ALMKM  CO  CTOPOHbI  COTPYAHWUKOB  MPeanpuaTiii,
NOOBEPraloWMXCH MPUBATU3AUMW, & TakKe WHOrga BAMATENbHBIX MPOdCOI0308
SHEPreTUHeCcKoro cekTopa lomrmo aToro, NpegocTaeneHve pabodrm oM, cnocobeTyer
NOBLILEHMIO ADDEKTUBHOCTY NPEANPUSTN

B uncne npyrvx snagensues HOBOMPUBATU3MPOBAHHLIX AKTMBOB Pacnpeensiowero
NOACEKTOPa - PA3NUYHbIE TUMbI AEPXaTENEH aKLUWA, B 3aBUCUMOCTY OT M3Yy4aeMON CTPaHb!
B ApreHtmHe WHOCTpaHHbIM KOMMNaHUaM YAANnoCb KOHKYPMpOBaTb 3a npuobpeteHue
peanmn3yemMblx aKkTMBOB Ha TEX Xe YCNOBUAX, YTO 1 MECTHbIM MHBECcTopaM Camoii KpynHoi
rpynnoi aepxateneli akumin SBnsioTCa YASMIACKUE NMEeHCMOHHbIE OHAb!, Bnajelme
26,3% akuMi CTapoit rocynapCTBEHHON 3sHeprokoMnanun ENDESA B Bonvsun
npepnoxeHo, u4ToObl nocne npueatusaumm 50% KpynHewel HaUMOHANLHON
aHeprokoMnanmy Obinn Obt B pykax MeHCUMOHHOTO dhoHaa Ans Gonmemitues cTaplue 21 roga

Hagler Bailly Consulting
Xarnep Bain KoHcanTtuHr
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NmveeT MecTo HekoTopoe paclmpeHne cdepbl AeATENsHOCTW HA ApYrie chepl
ACATENEHOCTM SHEPreTUHeCKOro CEeKTOPa CO CTOPOHbI YaCTHBIX BNAZENbLEB HEKOTOPbIX
pacnpefenaiowmx kKomnannia B Hiunm gepxatenu akumii cTonmuHol pacnpeaensioted
komnanun (ENERSIS) snagetor akumysiMv B KOMMaHSIX MPOM3BOASLLIX anekTpuyecTeo B
ApreHTuHe npaevia OMTOBLIX 3aKyMOK SHEPruv AN pacnpenenuteseit CKopee BCero
NpusenyT K 00pasoBaHUio CTPATErvyecknx anbsHCOB MeXOy PacrpefsnuvTensMu u
NPOV3BOAUTENAMM 3HErpyK  JTO BO3MOXHO OXBATUT W BNAAEHUE aKUMOHEPHBIM
KannTasnoMm WHBECTOPaMMN

B Tabn1ue 2-17 naHa kapTvHa U3MEHEHWIA B Npase Ha COGCTBEHHOCTS, npouclieaivx B
Pamkax PeopM B SHErETUHECKOM CEKTOPEe KaXaoi CTpaHs!

Tabnnue 2-17
Mpaeo co6cTBEHHOCTH Ha cpepacTsa B pacnpenenutenbHoM NOACEKTOpe

Crpana o pecrpykrypusauuu Mocne pecTpykrypuaauum
Focypapcreenn | Yactha | Focymapersens | Myusny Mepcouan MeHcuonHu | YacTtHas
as f as 7} AxuyoHepe | © {MecTHL
XONAWHroBas nanbHa ¢oHpaLl € U UHO-
KOMMaHUA a CTPaHHH
)
ApreHTuxa v ' v v v
Bonueus v HeaH No v v v v
Yunu v HeaH | v v v v
CanbBanop v HE3H | v v
BeHrpus v v v v v
Hukaparya ' Vv v v
DuannnuHu v HesH ¢ v v
Monbwa v v ¢
MopTyranus v v Y
UWiseuus V v v v v
BenukoGpuran v v
us
MpriMeyarns

Pacnpenenetve B cronuue Na-Mac a Takxe 8 HEKOTOPLIX WaxTepckux 0BLWMHAX OTAANEHHbIX OT HAUMOHANBHOM
nepajialoluei cetm, OCYWECTBANETCR  HaCTHLIMWA KOMNAKVSMM

MMenoch HeMHOrD YaCTHLIX  PAaCNPEABRSIOULMX KOMAAHWIA OKA3LIBABLLNX YCRyri No PacnpeneneHuio aneKkTpUYecTsa
B0 pecTpykTypusaumn BmecTe oHu noctaensnv 18% sceli BNEKTPO3HEPIU

Onxa vactHas komnaxus Deusen pacnpenensina 3NEKTPWYECTBO Ha 1010 BOCTOKE CTPaHb!

Ha ®umnnunax 3 136 komnaumii pacnpepenvteneit 17 ~ vacTHble

[N

o

223 PerynupoBanue pacnpefensiowuero noacekrtopa

CocTaBHO 4aCTbI0 MpoLecca PEcTPYKTYpU3aLMM B GOMbLUMHCTEE CTPaH SBRSETCS
OTAENEHNe PEryNMpYIOLLIEH PO/ roCYAAPCTBa OT KOMMEPYECKOI 1 OT PONM ONpeneneHns

Hagler Bailly Consulting
Xarnep Baiiv KoscantuHr
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pONrocpodHOM nonuTukn  Bo BCex uvccreayembix CTpaHax 370 Obiio OAHOM 13
repBooYepesHbIX Lieneli peCTpyKTypusaLmm PasrpaHuierne ponevi nytem o6pasosaHys
perynupytoLLero opraHa MMesio BaxHoe 3HadeHne gaxe 8 Benrpum, Hukaparya, MNonbe
v MopTyranuu, roe HaumMoHanbHbIe NPaBMTeNsCTBa PeLUIM MPoLOKaTk Urpatb Ponb
cOBCTBEHHUKA B HEPreTUHeCKOM CeKTope

HoBble opratHbl PEryMpoBaHYA SHEPreTUHECKOro CeKTopa 06pasoBaHbl BO BCEX N3YHEHHbIX
cTpaHax B Yunun pecTpykTypuaalys Havanack C Co3aaHnsa HaumoHansHom KOMUccum no
sHepreTuke (CNE) B 1978 rogy B Hukaparya perynvpyiowme $yHKumn Bo3bMeT Ha ceda
PeoPraHn3oBaHHbIn HyukaparyaHcknii MHCTUTYT aHepreTvku (INE), a yreepxaaThb Tapundb!
6yneT HaumoHansHas komuecus Mo ueHam B 3Hepretuke B AprentuHe Gbinia co3aaHa
HaupoHansHas opraHmusaums no perynmposaHnio aHepretnku (ENRE), 8 CanbBagope -
CREH (Komucens no perynmpoBaHnio anektpuydectsa u tonnmea) u CNE(HaumoHanbHasa
kommceua no aHepreTvke) B Bonveum Obin BBEeaeH Haasop, Ha PuauvnnuHax
Perynupyiowmin  coseT no 3Hepretuke (ERB), 8 Toptyranmmn - JenaptaMmeHt
anekTpoaHerpun npy muHaxepro (DGE), 8 LUseuun - CoOBET N0 KOHTPOIO 33 UeHamu
(PCB), B Benukobputanum - YnpaeneHve Mo PerynupoBaHUIO SNEKTPO3HEPreTUKM
(OFFER), a B MNonbwwe Oynet obpaszosaH Perynvpyiowmii coBeT no aHepreTrke (ERA)

Xota aTM perynvpylowmne opraHbl  SBASIOTCA  rOCYAapPCTBEHHbIMU - yHpeXaeHnamu,
OONbLUMHCTBO W3 HWX MOMb3YIOTCH W3BECTHOW CTEMEeHLI0 HEe3aBMCUMOCTU OT MPAMOro
NONUTUHECKOr0 BMELLIATENBCTBA MOCYJAPCTBEHHLIX YMHOBHMKOB B GONLLUMHCTBE CTPaH KX
OTHOLIEHMS C APYTMMW rOCYJApPCTBEHHBIMK  YYPEXAEHUAMIA MOrYT ObiTb Ha3BaHb!
OTHOCUTENBHO HE3ABMCUMBIMW, XOTH 1 B3aUMO3aBUCUMbIMA TTpeaenbl i0pUCOnKLNN 3TUX
PEryNUPYIOLLINX OPraHos 0BbI4HO ONpesensitoTes 6onee BhICOKUMM NPaBUTENLCUBEHHBIMU
NHCTaHLWSIMA 1 NPABUTENBCTBO (00bIYHO B NWLE MUHIHEPIO) OCTAeTCs OTBETCTBEHHbIM 33
0BLLYI0 MONUTUKY B HALUMOHASTbHOM SHEPTrETUHECKOM CEKTOope YTBEPXASHWE OSVCTBYIOLNX
BIOMKETOB 3TUX PEryNNPYIOWIMX OPraHoB, Ha3HaueHVe COTPYAHUKOB 1 PEBU3VS PACcX0a08
MOXET BbINOHATLCH APYIMMU MPaBUTENBCTBEHHLIMW yupexaeHuamu B npeaenax cBoel
OPUCONKUMK, OLHAKO, Perynvpyowme OpraHbl rofb3yloTca NpPaBoM HEe3aBUCUMOro
npuHatua peweHnin Tabnvua 2-18 gaet npeactasneHve 0 perynmpyiowmx opraHax
KaXaoM 13 CTpaH, a Takke 0 HEKOTOPbIX 00S3aHHOCTSAX 1 OCOBEHHOCTAX

Hogble perynnpyowmne opraHsl UCNONHAOT psg, GyHKumiA B Bonee obiumx YyepTtax, OHU
OCYLUECTBAAIOT NONUTUKY 3HEPreTU4eckoro cektopa B Tom uucne, aHam3 1 OueHka
PYHKLMOHANBHOCTM SHEPreTUYECKOro CEeKTopa, KOHTPOJL 32 COOTBETCTBMEM BCEM 33KOHaM
1N HOPMaM, KOTOPbLIMW PYKOBOACTBYETCA AaHHbIA CEKTOp, U3yyeHwe u YTBEpXAeHue
BApPVaHTOB 0 PaCLUMPEHUIO U APpYrve MHBECTULMOHHLIE PeLleHus, NpeaocrasfeHue
KOHLIECCUIA 1 NUUEH3WA, 1 ycTaHoBneHwe Tapudos [locneHss yHKUMA SBNSeTCs

06bi4HbIM CNOCOOOM OnpeaeneHns AOXOAHOCTU AN YHaCTHMKOB PhiHKa pacnpesensioero
nogcekropa

Hagler Bailly Consulting
Xarnep barin KoHcanTuHr
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Cpeloy paccMOTPEHHbIX CTPaH €CTb PacxOXAeHWs B NpaBunax, PerysmpyloLmx
ycTaHosneHvie Tapudos PecTpykTypraaumst, 0COGEHHO, NMyTeM BBEASHUS KOHKYPEHLIN
B MPOV3BOLCTBE SHErPUM U CO3LaHMM SHEPrOPLIHKA, YMPOCTUNA 3MEHEHWE B CTPYKTYpe
LieHoo6pasosaHna  Moaxombl, OCHOBaHHbIE HAa CTOMMOCTW, MPUBENM K MOABNEHMIO
OPVEHTUPOBAHHBIX HA PHIHOK LIEH

B kaxno crpaHe eCTb Takke CBOM HEKOTPble PacxOXOeHWs B perynmposamu
KOMMYHa/bHbLIX MPeanpusTUiA-aucTprbhioTOpOB STO OXBaTbiBAET cneayiowmne chepsbl
paspelleHa nv BbIpabOTKa 3HEPruM pacrnpefensiowein komnaHuv, obecneyeHve
OTKPbLITOrO A0CTYNa, CTaHAAPTHI ASSTENbHOCTM U METOAbI NOOLUPEHUS KOHKYPEHUM B
pacnpefenaiolleM noacekTope (Hanpumep, nojada 3adBOK Ha  JIMUEH3UIO 0
pacnpegeneHuio SHerpun)

Hagler Bailly Consulting
Xarnep bavn KoHcantuHr
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Tabnuua 2-18

Perynupyiolue opraHs U nx 0693aHHOCTH

CrpaHa Perynupyiowmne oprasu O6r3aHHOCTH

ApreHTuHa ENRE" HauroHansHeIR opraH Pacuet n yteepxaeHvue TapudoB ULEHINU

no peryiMpoBaHuio TeXHWYeckue cneumpukaumn noanTUYecKan
HE33BUCMMOCTD

Bonueua HAOSOP? Hanzop 3a 3awwmTa OT MOHONOAWK  YTBEPXACHUE
3NeKTpo3Hepretnyeckn | Tapudos
M
CEKTOPOM

Yunu CNE? HaumoHarneHblA komuteT | PacueT TapudoB NUUEH3UW TeXHUYECcKne
o SHepreTuke cneuMdukaunn paspeweHue crnopos

CanbBagop CREH* Peryavpytowwii Pacuet Tapugos cornacue y4acTHUKOs
KOMUTET CeKTopa COCTaBMEHVE Npasvn
110 INEKTPOIHEPrY 1
TONNURY

Beurpus ME Berrepexui JTnueHsun TpaHCNopTHeIe Tapudbl
AenapTaMeHT
SHEPreTrKu

Hukaparya INES® Hvkaparyaxcxkmn PacyeT TapugoB nMUEH3WM NNAHUPOBAHME
WHCTUTYT pacwmpeHus noaMTuHecKas He3aBucUMoCTb
3HEePreThkn

DuArINUHb ERB® Perynupyiowwii coger Pacuet v yTeepxaetmne Tapudos
no 3HepreTuke COBMECTHOE NNaHMPOBaHNE Pecypcos

OLieHKA 3a9BOK 3aliMTa 0T MOHOMOAWUN

Monbiua ERA’ Perynupytowas Bblgava avuen3nin pacuet Taprdos
opraHvaaums no
IHEpreTuke

RNopryranus DGE Perynupyiowmit oprax Pacuet tapudos obLymin Hag3op
npn MunncTepcree
SHEPreTUKV

Lseunn NUTEK CoBeT no koHTRpONLIO 3a | Pacyet Tapudgos obuwmii Haa3op
LeHamu

BennkobpuraHus OFFER YnpasneHue PacueT v yreepxaeHNe TapudoB ANULEH3N 1
3HEPreTNYecKoro 06wwmii HAA30P U OXpaHa
PEryNMpoBaHKs

Mpumevanua

1

B WN

~ O L

ENRE perynupyeT anekTpuyeckuii cektop cosmectHo ¢ CAMMESA onToBO#H agMUHUCTPATABHON KOMNAHMEeA FEITbHE,
yNpaenaeT nepeaaloLMA CeTIMU ¥ SHEPropbIHKOM
MVHCNEeKTOp No HaA30py 3a 3NeKTPNUECKUM CEKTOPOM elue He HadHaveH HO Byget HasHaveH k 1996 rogy
CNE perynupyeT 2neKTPUYECKMA CEeKTOP COBMECTHO C VHCMEKTOPOM RO 3NEKTPOSHEpruv W TOrAMBY MWH3HEPro
MWHUCTEPCTBOM MNAHMPOBAHWS Y MyHALMNAnMTETaMK
HauuoHans+Hoe cobpanue CanbBanopa B faHblii MOMEHT 06CYyX 28T NPeaNOXEHMa N0 PECTPYKTYpU3aumn
aHepreTuueckoro cexrtopa lMomumo CREH npepnaevca chopmupoBaTe HaumoHanbHY0 KOMUCCUIO NO 3HepreTuke Ana
KOOPAVHALMN MN2HUPOBAHUS (YHKUMOHAIBHOCTU 1 nonuTuke anekTpocekTopa (NEC)

INE perynupyeT aHepreTuieckuin cekTop HauvoHansHas KOMUCCHS NO LUEHAM Ha SHEPTUIO YTBEPXKAAET Tapudbl

ERB perynmpyeTt 3M1eKTpOCEeKTOP COBMECTHO C MPaBUTEALCTBEHHLIM JenapTaMeHToM SHepreTku
ERA 6ynet o6pasosaHa nocne npuHaTua 3akoHa 06 SHepreTuke OGCYXOAeMbIM B HACTORALLEE BPEMA B NpaBuTesCTae

Hwxe ana HarmapgHOCTVM OOBSCHAIOTCS HEKOTOPble MpaBuna, KOTopble PYKOBOAAT

JedTeNbHOCTLIO  pacnpenenaowero

nogcexkTopa 1

YCTaHOBNEHWEM

Jencteyowme 8 Hukaparya, Yinu v Apreqture

Hagler Bailly Consuiting

Tapudos,

Xarnep Baiin KoHcantuHr
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B Hukaparya paccmaTpriBaeTcst BO3MOXHOCTb paspeLLeHins pacnpegensiowmm KOMNaHUSM
WHBECTMPOBATbL B CBOM COOCTBEHHbLIE SNEKTPOCTaHLMM MOWHOCTHID A0 10 MBT, a
33KOHOAATeNECTBO NO CTUMYNIMPOBAHIII0 KOHKYPEHUMI B PacripeenmTensHOM CEKTope B
HacToALLMIA MOMEHT 0BCYXaaeTca 3Ta orpaHWyeHHas BepTUKanbHas pe-uHTerpaums
PaspetLaeTes B Lensx yeUneHns KOHKYPEeHUMM B BbIpaboTKe SNEKTPOSHEPruv 1 CO30aHUM
HeobxoaVMbIX A06ABOYHBIX MOLLHOCTEM

B Huan peiHOK pacnpeseneHus sHepruv ropeneH Ha Asa PbIHOYHBIX CermeHTa
perynupyemeiit 1 Heperynupyemblii Bee notpebutenu sHeprm Huke 2 MBT  OMmxHb!
ANaTUTL 3a Hee Perynmpyemble LieHbl CBOoeli MeCTHOM pacipeaensaowe KoMnaHum, a
Apyre MetoT Npaso BCTYNaTh B NEPErOBOPLI HEMOCPEACTBEHHO C NPOM3BOAVTENSIMI
PacnpenenutentHble Tapudbl Ha PeryimMpyeMomM AMUEH3NOHHOM PbIHKE PaCHUTLIBAIOTCS
Ha OCHOBE CTOMMOCTW 3NeKTpu4ecTBa [/ NPOM3BOACTBA WM nepegaun Ha “yane”
nepejatowieiil cuctembl, OTKYAR pacrmpefenvTens MoAy4aeT sHerpuio K aTOMY
npubaensetcs “JJo6aBoyHasi CTOMMOCTL pacrpeaesnieHvs’” (ACP), B koTopyio BxogsT
CTOMMOCTE MHBECTUUMIA, YNpaBneHue, TexobcnyxmsaHue, noTepy U eUKCHMpoBaHHaA
CTOMMOCTL aAMVHVCTPYPOBAHWS, B3VMaHVs NaTel, 1 oBCnyXvBaHus notpebutens OCP
pacunThiBaeTc: CNE npy NOMOLLM KOMMBIOTEPHOM vMUTaLMK “06pa3LoBsoit GupMbL”
Tapudbl ycTaHaBNMBAIOTCA 3aTeM Tak, 4ToBhl pacrpesensiowme NPEANPUSTUS MOT
nony4nTsL Mpubsinb ot 6 1o 14%

APreHTUHCKIE PacTPeaensioLLVe KOMMaHUN SIBNAIOTCSH PEryVPYEMbIMIA MOHOTIONUSIMA C
VCKIIOYNTEIbHBIMM JIMLIEH3VOHHBIMI MPaBaMn U 0GA3aTeNbCTBAMMU, OrOBOPEHHLIMI B
COrnalLeHrax mo KOHUeCCMM 3a HecHaGXeHue W MNOXOe KAYeCcTBO 3NeKTPO3HErpuy
HaKNaAbIBAIOTCA WTPadbl KauecTBO NOCTABASIEMOrO AMEKTPUHECTBA AOMKHO HAXOANTLCS
B NPe/ienax OnpefeseHHOro HanpPseHys, YaCTOTb! M OrOBOPEHHBIX YCNIOBMIA MpepbIBaHys
Pacnpesensiowe KOMNaHMM JOMKHBI  3aKMiouaTh JAOMTOCPOYHLIE COFMALEHWS MO
ONEKTPUMECTBY C MPOM3BOAMTENAMM 1 3aKyNaTb [JAOMONHATENEHO HEOBXOaUMYKO
BNEKTPOIHEPIMIO HA PLIHKE MO HANMMYHBIM PHIHOYHLIM LIEHaM

AHANOMMHO  YMnn, CYLLECTBYET HEperynvpyembiii  CermeHT pbiHKA  KOHEYHbIX
Nonb30BaTeNe B ADreHTUHE, XOTS OH MpeaHasHauYeH Ans Tex, Ybe NMKOBoe notpebnexue
npesbiaeT 100 kBT KoHTPaKTh! HEperynimpyemoro phiHka A0MKHbI oBHaponoBaTeca Ha
PErynMpyemMom MLIEHIVOHHOM PhIHKE, pacnpefenivTen UMEIOT MPaBo Ha KOMMEHCALIMIO
CBOWX 3aTpaTt (pacwupexue CeTw, ofCnyxvBaHWe W aKChnyaTauus, KoMMepyeckast
AEATENBHOCTL, 3aKYMKN HEPrUK) U NPMOLINb B Pa3yMHbIX Npesenax

Pacnipegenutenbhbie Tapudu B ApreHTuHe perynmpyemblii pbiHOK
Tapudbl B perympyemMom cermeHTe pacrpefentTensHoro MOAICEKTOPA YCTaHABMBAIOTCH PEryavpyIoLLmMM

opraHom, ENRE Oun pasnuuaotcs no karteropusim notpeGuteneli (HaceneHue, kommepeckue,
NMPOMBILLINIEHHbIE ) 1 COCTOAT M3 TPEX KOMMNOHEHTOB

Hagler Bailly Consulting
Xarnep Baiin KoHcantuHr
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> OntoBas CTOMMOCTb 3MeKTPoaHeprun Pacnpegensiolsme KOMNaHWM NOKYNalT NEKTPUHECTBO NO
[OArOCPOMHLIM KOHTPaKTaMm (8 net, 06b4HO, 60% Beelt SHeprm) U Ha sHepropbiHke (0BsMHO 40%
gceli aHeprim) [na pacdeta TapudoB ucnonb3yetcs Ce3oHHas poiHoYHAs ueHa Owa
yCTaHaBNMBaETCs agMuHucTpaumein axepropbiika, CAMMESA, u asnaetcs mepoin OnTosoi
CTOMMOCTM 3nekTpoaHepri OHa BKMOYAET CTOUMOCTL S3HEPrN W MOLLHOCTb CMCTEMbI, NG

CTOMMOCTb NMOAKNIOHEHNS 1 NEPEAYN, N KOPPEKTUPYETCA Kaxble WeCTb MecaueB TexHudeckve
notepu B 11% BKIOHAIOTCA BCTOMMOCTb

> [oxon ot pacnpegeneHus 3TO CTOMMOCTbL, gobBaenenHas pacnpegenenveM B Hee sxoant
CTOMMOCTb pacnpegneneHus 1 “pasymHas” npubsink auctpnbetotopa Paamep 3akpennsetcs ENRE
Ha nepsble 10 neT KoHUEeCCHU 1 3aTemM NepecmMaTpuBaeTcs kaxabie 5 ner

[ 4 Hanoru Pacnpep,enmenm JAOMKHbI NNaTUTb BCE HaLMOHASbHbLIE HANoM [loM1MO 3TOro, OHW NNAaTAT
Hanor HaumoHanbHOro 3MEKTPUYECKOro GOHAAR, KOTOpLI CcyGeMaMpYeT aHeprocHabxeHue u
paciumpenue cetn B CenbCcKoW MECTHOCTH

Tapudbl pacunTeiBatoTcs B8 gonnapax CLUA v nepesoasaTca B HAUMOHaNLHYIO BaMIOTY B MOMEHT B3bIMaHusl
nnarsl

B ApreHTuHe NMUeH3n Ha pacnpeieneHne JencTenTenbHbl 95 NeT v NOAPasaenaTcs Ha
9 nepronoB ynpasneHus (nepebiil AnnuTea 15 net, octanbHble no 10 net) 3a 6 mecaues
[0 ncTedeHus neproga ynpasnenus ENRE cO30BET Topru ang AMLEH3WN Ha CriefyioLLmnii
Nepvo YpasfeHus, OAHOBPEMEHHO 00bABNSS NNaTy 3a pacnpegeneHme Ha cneayiowme
5 neT HbHEWHWA AepxaTenb AMUEH3UN MOXET COXPaH1Tb €€ WK Xe Nony4ntb Bonee
BLICOKYIO LiEHY 33 Cneayiowmnii neprog, STOT MeTon 3aayMaH 45 YCTpaHeHus xanol o
nnate 3a pacrnpefeneHve n YCUNeHWS KOHKYPEeHUMM Mpu Bblave MUEH3WA Ha
pacnpegeneHve

Pe3ynbTatoM PecTpyKTypu3aumm CTanm CepbesHble W3MEHEHWS B PEerynmpoBaHvMn,
yrNpasneHn 1 AesiTensHOCTN pacnpefenvuTensHoro nogcektopa Chneayowmii pasnen
AaHHOrO JOKNafa MOCBSILEH PacCMOTPEHWIO GakTopoB U Leseil, CrnocoGCTBOBaBLUMX
MPOLECCaM PEeCTPYKTYpU3aLmm

23 DAKTOPGI, CTOCOBCTBYIOWMWE PECTPYKTYPU3ALIUN
PACNPEOEMUTENLHOIO MNOACEKTOPA

PecTpyKTyprsaumsa 3HepreT4eCckoro CeKTopa Bbi3saHa paaom ¢hakTopos B HEKOTOPbIX
cnyvasx, OCOOEHHO, B Pa3BMBAIOLMXCA CTPaHax, cpean aTux PakTopOB BhASNSAMCH
npoBnembl pacnpefensiowero noacekTopa [nsa passusaiowmxcs CTpaH noTpebHOCTb
CHM3UTL NMOTEPU (Kak KOMMEPYECKUE, Tak N TEXHUYECKue), HeCNOCODHOCTb CYLLIECTBYIOLLIAX
CTPYKTYP NPUBNEKaTh MHBECTULMK, HEOBXAMMOCTL HYETKOr0 Pa3rpaHHeHns perynmpyioLed
I KOMMEPYECKOIA PONK rocyaapcTsa, 1 AeMOHONOMM3aLUMA NOACEKTOPA A5 NOOLLPeHUs
KOHKYPEHUMN SBMSANCH MNABHBIMU ABVXKYLLMMM CUaMM PECTPYKTYpM3aumn B pa3suTbix
CTpaHax YCWIEHWe KOHKYPEHLMW B NPOV3BOACTBE JNEKTPOSHEpPruM  ABNSETCH
nepBoOCTEneHHOM 3apjaueii Paspewenne aTux npobnem HanpaeneHo Ha NoBbileHVE

Hagler Bailly Consulting
Xarnep Baiin KoHcantuxr
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SCbC]DEKTVIBHOCTVI MCNONL30BaHUA PECYPCOB, CHUXEHNE CTOMMOCTU 3HEepPrn v yay4leHue

YCAYr N0 SHEProcHabXeHuIo

Takxe cnegyeT OTMETUTb, 4TO B GOMBLUMHCTBE PA3BYBAIOLMXCA CTPaH BaXKHbIMK
OBUXYLLIMMA  CUNaMKU  PECTPYKTYPU3aLMM SBNSIOTCA  PEKOMEHAaUMK, NOAAepXKa U
06YCNOBAEHHOCTL KPeAUTOB ABYX- M MHOTOCTOPOHHUX KPELUTOPOB, TakX, Kak BeceMMpHbili

BaHK

Tabnuua 2-19
lnaBHbie Lenn pecTpykTypusauun pacnpeaensiowero noacekropa

Crpana Yeunute Kommepuuan | YayuweHue Heuenvpanu- | fpopaxa | Moowpsxue
KOHKypeHuuio | 1 aauus/ perynuposaHu | 3auus rOCCeKTOp | KOHKY paHLuM
B npuaneqenue i COKTOpPOM nonuTUHacKkor a pacnpepsnu-
NpoOM3BOACTBS MHBBCTMI.IMﬁ Q KOHTPONA TeNbHBIX

KOMRaHuH

ApreHTuHa 3 1 2 3 2 2

Bonususa 1 1 3 3 2

Yunu 2 3 3 1 1

CanbBagop 2 2 2 1

Bexrpus 1 2 2 3 1 3

Hukaparya 1 1 1 3 3 1

Duaunnuu 1 1 3 3 1 3

bl

Monblua 1 1 1

MopTyranu 2 2 2 3 3

f

seuus 1 2 1

Benuko- 1 i 1 3 1 1

Gputatua

BaxHocTs ueneii

1 nepsocTeneHHan
3 TpetbecrerieHHan

231 CoeeplieHCTBOBAHWE KOMMepLWanusaumy pacnpeaensiowero nogcekTopa

Otpenervie pacnpenenexys 0T NMPOW3BOACTBA W Nepefiads SHepruM 3aJyMaHo C Tem,
4TOOb! YCOBEPLUEHCTBOBATL KOMMEPLIMAIM3ALMIO 3MEKTPOSHEPreTVKM C  NOMOILLIO
pacnpefensiowero noacektopa B MOMHOCTBIO MHTErpUPOBAHHLIX JHEProcucTeMax,
OpraH13aLVOHHbIE 1 YNPAaBNEHYECKUE CTPYKTYPLI, PYKOBOASLIME PacipenenmuTesibHbIM

2 BTOpOCTefeHHaq
He3HaYMTensHan

Hagler Bailly Consulting

Xarnep Bavin KoHcanTuHr
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MOACEKTOPOM MOYT ObITb HE B COCTOSIHUM B0 HE MMEIOT COOTBETCTBYIOLLErO CTUMYna,
4TODbI YAENHTb BHUMaHWE npobnemam nogcexkropa [axe y nepcoHana, HernocpeacTBEHHO
3aHMMAIOLLIErOCs PacripepeneHem, MOXET He ObiTb NOMHOMOYMIA peLLaTs cneumpuieckme
NPoBNeMbl PacnpeaeMTensHoro NOACEKTOPa, M Yy HUX MOXeT He ObiTb AOCTaTOYHO
cTMMyna K Tomy, 4To0bl 3aHMMATLCH NOUCKaM HOBOBBEAEHWI /191 COBEPLLEHCTBOBAHNA
CBOEro Tpyaa

MprYMepoM 3TOr0 MOXET MOCAYXWUTb TO, Kak PeLiaioTcs npobnembl TEXHUYECKUX W
KoMMepUecknx notepe B ByaHoc-Afipece notepw pacnpeteneHus (Kak TeXHU4ECKue, Tak
1 KOMMEPYECKME) OLeHMBanUCh B 26% 0T BCeii BbipaboTku, a B Hukaparya ara umdpa
pocturaet 22% B obewx CTpaHax BuHa 3a 3TV, NPEBbLILAIILME HOPMbI MOTEPU,
Bo3naranacb rnasHbiM - 00pa3oM Ha  xuweHus  anektpudectsa  Otaenenue
pacnpeaensiowero noacekropa Obino UCNONL30BAHO Ana TOro, ytoBbl NOMCK MNyTeit
6opbLObI C NOTEPSIMU U MPUHATUE MEP CTanu Obl “BHYTpeHum genom” [lytem paspoisa
OTHOLLEHI COOCTBEHHOCTU 1 MEHELKMEHTA MEXAY pacnpeaeneHnuemM 1 Nponu3s04CTBOM
NPOACHUNAChb OTBETCTBEHHOCTb 3a KOHTPO/bL Haf ueHaMn yn nosbilueHuem Aoxo40B OT
pacnpepeneHnsa ,D,anee, npueaTudaunsa 1 perynimpoBaHne co3ganyt CTUmMyn K CHUXEHWIO
noTepb, Tak KaK OT 3TOro 3asmcena npubbinbHOCTL Pacnpeaensiolumii NoaCeKTop He Mor
Gonee nonararbCa Ha CKPbIThbie A0TaUMM MW 3aKPLIBAIOLWMY HA BCE rNasa y4eT U3aepxex,
KOTOpbIE MOMOranv MOACEKTOPY AepXatbCd B (MUHAHCOBOM OTHOLLEHWW Hannasy
OvpeneHve pacnpegeneHns NO3BOAMA0 aaMUHNCTPATUBHO-TEXHUYECKOMY NepCcoHany

COCPEAOTOMUTLCH UCKMIOYUTENBHO Ha 3a4afiax pacnpeaeneHia v KoMmepumanisaumm
ANeKTpUYeCTsa

Bopb6a ¢ noTepsiMn B pacnpesenuTensHOM NOACEKTOPS B APreHTUHe

Co BpeMeHu pecTpykTypu3aumu v npmsarusaumm B ceHTabpe 1992 ropa, ABe HOBLIE KOMNaHWW-
pacnpegentenu, IeicTeyolme 8 30He ByaHoc-Alpeca, “Sgecyp” v “3aeHop”, Ao6unMcL BONbLLIMX YCNexos
8 CHWXEHMUK MoTeph

Mexay 1991 n 1994 rogamu ‘3pecyp” cHuamn rotepy ¢ 25% o 18%, a 3a ToT xe nepwvog, “SaeHop”

cokpatun notepu ¢ 30% A0 20% CHuxeHue NoTepb NPOAOMKAETCH M oxupaeTcs, 4o K 2000 roay oHn
ynagyT Hxe 10%

B 1993 roay 47% notepk  3pecypa” CHMTANMCh “TeXHUHeckuMn” a 53% - ‘HeTexHuyeckumu® 3TO 03HaYaer,
4TO TexHWYEeCKue noTepy coctasnsim 10% Bcelt pacnpeseneHHoN 3NeKTPo3HeprK, a HeTexHudeckue - 12%
TexHuyeckue NOTEPU 3TO eCTECTBEHHbIE MOTEPU, CONPSKEHHDBIE C Nepeaveli 3neKTpruiecTaa 40 BHeApeHNs
HOBbIX TEXHONOTMI? TexHmuYeckue noTepu 8 9% cunTaloTCs HoPMankHLIMKM 418 yeTapesLero obopyaoBaHms
8 byaHoc-Aipece HeTexHuYeckue NOTepU Bbi3BaHLI XWULEHUAMM, HEyrinaTtol No CYeTaMm W MNPoHMMK
aaMUHUCTPATMBHBIMUK NpoBnemami [ng “Onecypa’” ToNkko XMweHus cocTaensioT 33% 8cex noTepb

Oenctayioume Mepbl PerynupoBaHns nossonsioT “Aaecypy” Tepats scero 11% Tak 47O, XOTs NOTEPU
‘Opecypa” cTabubHO CHUXAKOTCS CO BPEMEHN NprBaTtviaaumu, 3a 7% nprobpeTeHHOro 3nekTpruyecTsa 8
1994 rogy koMnaHWm NPULWINOCE PaCNNaYMBaTLCH CaMON, TaK Kak OHA HE UMeNa C HUX HUKaAKOro Joxoaa
MoHATHO, 4TO NPEANPYHUMAIOTCA PELUMTENbHLIE MEPLI MO CHKEHMIO NOTeph, 4ToBL! “3ascyp” MOr A0CTHYL
Ny4Len [OX0OHOCTH

Hagler Bailly Consulting
Xarnep Baiin KoHcanTnHr
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Pectpyktypusauus nomoraeT ¢opMMpoBaTe  pacnpegensiowme  npearpustus,
NPOV3BOACTBEHHbIE M3AEPXKKM KOTOPLIX Nerde onpeienntb 1 noHatb 310 obnerdaet
MMaHUPOBaHME W YNPaBNEHNE YCOBEPLLEHCTBOBAHHLIM MOACEKTOPOM, a Takke obnerdaer
perynuposaHne [lpy ynydweHHoM ¢$UHAHCOBOM U 8AMUHUCTPATMBHOM YNpaBneHun,
pacnpeensiowme KOMMaHWM cKopee CMOryT C03[aTth (UHAHCOBble pe3epBbl 49
camoduHaHcuposaHus MNoMMMO STOro, NPK YCOBEPLLEHCTBOBAHHOM KOMMEpLIanM3aumm
OCO3HaHHbIA PUCK MapTHEPOB W APYrYX WHBECTOPOB B NOTEHLMANbHOM COBMECTHOM
NPEeLnpUsTUY CHAXaETCA

Takum 00pa3om KoMMepumannsauma pacrnpene/mTesnibHoro nopcexktopa obnerdaet
nHeecTnpoBanve B Aprentune, Benrpum, Hukaparya, ®ununnudax, MNonblue,
NopTyranum n BenmkoBputarim nepeoouepesHas LENb PECTPYKTYPU3aLImMM - NpuBgueHue
KanuTana u3 HOBbIX MCTOHYHWKOB, YTOOLI MOAEPHMU3NPOBATL MMEIOLLIeeCcs 000pyI0BaHNE U
chopMMpOoBaTb HOBYIO MHPACTPYKTYPY Kommepuvanuaaums nomoraeT A0CThYb 3TO

232 YTO4YHEHUe peryisaTopHO-MONUTUYECKON M KOMMepPYecKo-OnepaTUBHOM pone
rocygapcrsa

OtaeneHvie perynsTopHoi 1 OnepaT1BHOl Poneli rocynapcTBa B SHEPreTUHECKOM CeKTOpE
C UEenbl0 YCTpaHeHMs nNioBbiX NPOTUBOPEYMIA WM MOAUTUKAHCTBA CO  CTOPOHBI
NPaBUTENLCTBA B NOBCEAHEBHOM YNPABNEHWUN 3HEPreTUYECKNM CEKTOPOM SBSeTCH
BAXKHOU LE/bI0 PECTPYKTYPU3ALIMM BO BCEX PACCMOTPEHHBIX CTRaHax

occoBCTBEHHOCTL B pacnpeaeMTensHOM NOACEKTOPE YacTo BeAET K KOHGMIUKTY MeXIy
LUenaMun rocyfapcrea B KOMMEPHECKOW chepe v Lenamn rocyaapcTsa B perynsaTopHON v
ronmTuyeckoli cepax Korga oaHa rocyaapCTBeHHas MOHOMOAUs GOPMUPYET MONUTAKY
1 B TO Xe Bpems YNpPaBngaeT npeanpuaTiem, MOryT BO3HVKHYTL Gonblume TPyaHOCTH B
NPUMUPEHUN 1 OTOENEHUW PEMYNATOPHLIX W NOMANTUYECKUX Lieneil 0T KOMMEPYECKUX
3a4acTylo pesynkTaThl MPOTVBOPEYAT LUENSM U 3aa4am, a B cdepe yrnpasneHus uapuTt
Hepasbepuixa

9T NPOTUBOPEUMS ABCTBEHHO BUAHLI B MpoLEecce YycraHoBneHus Tapudos [Mepef
PECTPYKTYpU3aLmeli 8 Hukaparya Tapudb HAXOAUNMCH B BEASHWW rOCY1apCTBa Ha YPOBHE
He[OCTaTONHOM Jaxe [NA NOKPbITUS PacxOL4OoB Ha 3akynky Tornvea [loauTudeckoe
BMELLIATEeNLCTBO B YCTAHOBNEHUN Tapudos Habmoaanoch Ao pecTpykTypysaumm 8 Yunm
W ApreHtnHe B kaxoom cnydae  CaMOMWHAHCUMPOBAHMIO  rOCYAAPCTBEHHLIX
SHEPIreTMYECKMX MPEANPUATUIA CTaBUMMCL MNPenoHbl  [Ni8 NOKPbITUS TMOBCEAHEBHbIX
N3OEepXeK NMpu3BoAcTea TpeboBanvch AoTaumMW, NOCIE Yero OCTaBanoch HeAOoCTaTOHHO
VHBECTMLMIA ANA BOCCTAHOBNEHUA, TEXOOCNYXVUBAHWUS 1 PacLLMPeHns cucTeMbl [ToMrUmo
9TOro, HWU3KME Tapudbl CTUMYNNPOBANN MNNOX0E KOHEYHOE WCMONL30BaHME W HUSKYIO

Hagler Bailly Consulting
Xarnep banv KoHcantuHr
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3bHEKTVBHOCTb, TEM CaMbIM YCyrybnsisi IpoBnems! SHEPreTUHECKOro CeKTopa (HexXBaTka
3HEprv, neperpyaka UHPPACTPYKTYPbI, MIOX0e KAYECTBO NEKTPUYECTBa)

B kaxOoi u3 pacCMOTPEHHbLIX CTPaH, MepBOOYEepPelHON Uenbio PecTpykTypmsaumm
ABMAETCA YTOUHEHVE PO roCyAapcTBa B SHEPreTUYeckoM cextope B kaxaom cnyyae
rOCYAapCTBO OTCTPAHUIOCH OT MPAMOro KOMMEPHECKOTO YNPaB/EH!s 1 COCPEAOToNIO
YCUNUS Ha PErynmpoBaH1i cextopa n GopmynnposaHuy sceobiuei nonutiki B ceoio
o4epefib, KopriopaTm3aumns CTPEMUTCA CO34aTh CPEeay, B KOTOPONM SHEPronpesnpuaTus
MOryT AeiicTeoBaTb CBOGOAHO, C GOMbLUEr OpUeHTaLMEN HA PLIHOK 1 n36aBneHHbie oT
MOAMTUYECKOrO BMELLIATENLCTBA | OCYJAaPCTBO YAANMNOCh OT NOBCEAHEBHOMO YNPaBIEHNs
JHEPreTUHeCKMYM CEKTOPaMU 1 COCPEAOTOMUNOCE HA NCKIIOUYMTENBHO BaXKHbIX 334a4axX
3DDEKTUBHOO PEryMpoBaHUa CeKTopa W BbipaboTke BCeOBLUEH NOANTUKK 3TO NOKa3aHo
8 Tabnuue 2-17

233 [emoHononusauus 3HepreTU4eCKoro cekropa

JemoHononmM3aums 3HEPreTMHeckoro CeKTopa no3sosset 4aHHOM OTPachin BbICBOOOAUTLCS
U3 CTPYKTYPbI, Fag OAHO NPeanpuaTue NoNb3yeTcs BCemm Npasamm u 00A3aHHOCTAMU, U
NO3BOSINET BCTYMUTL B TAKYIO CPEAY, rAe QYHKUMOHMPYET MHOXECTBO npeanpuatuini Bo
BCeX PAaCCMOTPEHHbIX CTpaHax AeMOHOMOMU3aumMs npousowna B NPON3BOACTBE U
pacnpeaeneHmnn aHeprum

B paHHbix CTpaHax AEMOHOMoNM3auma NoacexTopa pacnpeaeservs Obina A0CTUrHYTA
NyTem OTAENEHWS NOCNEAHEr0 OT NPOU3BOACTEA 1 Nepeaayy, U ropU30HTaSTbHOM Pastreku
noacexkTopa 3JTa HOBAsi CTPYKTYpa OTPac/y BO MHOrOM 00ieryaeT AoCTUXeHVe Lenei
PECTPYKTYPM3aLMN

[emoHononmsaums obneryaeT y4acTue YacTHOrO KanuTasa B AHEPreTUYecKoM CEKTOpe
OHa NO3BONSAET NPOMBILLNEHHOCTY BbipabGaThiBaTh SHEPIMIO CAMOCTOSTENBHO M MPOAABaTh
N3NNLUKWK B HaU,I/IOHaJ'IbHy}O CeTb U APyriM NoNbL30BaTENdIM D,anee, JemMoHononn3auna m
pa3bueka obpauieHa Ha MeHblUMe NPegnpuaTa C ManbiMyi akTUBaMu U naccusamu,
KOTOpbie MOryT ObiTb IEMKO MPUBATU3MPOBAHDI, TAK KaK A/st UX NPMoBpeTeHns TRYOYIOTCS
MeHbLUME 0OBEMbI MHBECTULMIA

[emoHononu3auma N03BONAET PaCnpesensiowM SHEPronpeanpuaTuaM BCTynaTh B
CPaBHUTENLHYIO  KOHKYpeHuuio  [lpy  He3aBucMMOW — AeATenbHOCTU  HECKOMbKWX
pacnpenensiowmx KOMNaHui Peryinpylolee yupexaeHne MOXeT N3MepsiTe CTeneHs B
KOTOPO! OOHO NpeanpuaTrue NPeBoCXOoauT Apyroe B CBoeW AestensHocTn [MopobHas
KOHKYpEHUMS B COYETAHUM C  peryampylowen CUCTEMOH, Onupaiowenca Ha
NPON3BOACTBEHHLIE NOKA3ATENN, MOXET MPUBECTN K NOBLILLEHUIO 3PEKTUBHOCTH U
CrnocoOCTBOBATb AOCTUKEHWIO YHUKASNBHBIX PELLEHNM Ans NpoGiem NoacekTopa (CHKeH e
noteps, Hanpumep) Jlanee, paciuvpeHwe ponan 4acTHOro cektopa nAnbo nyTem

Hagler Bailly Consulting
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MPVBATU3ALIMM PACTIPEaENaIoLLIMX MPEANPUSTUIA, TGO NPUBIIEHEHEM YCAYT CO CTOPOH!
TaIoKe MOXXET NOMOUYb CTUMYIMPOBATH 3Ty Pa3HOBNAHOCTL KOHKYPEeHUMM

ﬂ.eMOHOI'IOﬂVlsaLI,Mﬂ 3HepreTu4eckoro CeKTopa BbiIfogHa TeMm, 4TO OHa npnBoANT K
beueHTpanu3auyn 8 ynpasneHun CEeKTOPOM YHpaBneHwe aHepreTn4eckrumM CeKTopoM B
BEPTUKANBHO MHTErPUPOBAHHBLIX 3HEProCMCTEMaxX 4acTO C/MLLKOM LIEHTPaIN30BaHO
PeillgHusl, B TOM 4MCne M Te, 4TO OTHOCATCA K MWHBECTMPOBaHWIO, MPUHUMAOTCA
LIEHTPaNbHLIM PYKOBOASLIMM OPraHoM, KOTOPbI/A MOXET He3ppEeKTMBHO 1CMO/b30BaATH
MHbOPMALMIO, MOCTYNAIOLLYI0 W3-33 MPEfENoB LEeHTPan130BaHHOM yrpaBneH4eCcKoi
CTPYKTYpb! B pesynttate, pelleHus, NpyHMaeMble Takuv 06pasom, MOryT OnrpaTLCA Ha
HeKa4eCTBEHHYIO VIHCbOpMaU.MIO ﬂ,eMOHOﬂOﬂMBaU,VIﬂ nogceKTopos no3sosideT
AELeHTPan130BaTh NPUHITUE PeLLeHul agMUHUCTpauvel 31O NOMOraeT MoBbILLEHWIO
KAYeCTBa YNPABMEHYECKOro mpouecca nyteM obnerdeHus MoHMMaHUs (akTopos,
BIASIOWMX HA pelleHus, W Takum 00pa3om MO3BONAIOLLMX PYKOBOACTBY Jyulle
MpuBA3bIBATL CBOM AENCTBUASA K MECTHLIM YCIOBUAM

OpHako ecTb npefen creneHy pasbuBkM SHEPreTM4eckoro cekTopa B npouecce
[EMOHOMONM3aLMN SHEPreTnYecKoro cextopa Pa3bueka NoacekTopa pacnpeneneHvia Ha
CAVILLKOM OGOMbLUOE YMCAO OTAEMbHbIX KOMMYHaNbHbIX MPEAnpUATUIA MOXET WUMETb
oBpaTHbIY addeKT Tak KaK TEPSIOTC MacLLTabbl NpeanpuaTuii

2 3 4 Mpusatusauus

B HeKOTpbIX CTpaHax rnasHoW uenbio pedopMbl IHEPreTUHecKoro CexTopa ABnaeTcA
YCWNIEHME POMM 4aCTHOrO CeKTopa v mpueatusauus B uenom, HacuuThIBaIOT HeTbipe
O4EBUAHLIX BbIFOAb! OT NMpuBatTU3aumu
a)
NPMBATU3ALMS 1 YHaCTVE HACTHOrO CEKTOPa 0BECNeUMBAIOT MPUTOK HOBbIX MHBECTULIIA
B CEKTOP,
MPUBATU3ALMA MOXET CTaTb METOAOM rofyyeHns GUHAHCOB A1 rocCeKTopa nyTem
©/IMHOBPEMEHHOV peann3aumn akTMBOB roCCeKTopa,
NpVBaTU3ALMS MOXET CHU3UTL M M306exaTh lo0ble rocaoTaUMM SHepPreTMHecKoMy
CeKTopy,
NPUBaTU3aLMA MPUBHOCUT B AENTENBHOCTb W YMPaBNeHMe KOMMaHuu OOSbLUYIO
OpPVMEHTUPOBAHHOCTE HA PbIHOK, WM WHa4e roBOps, npusaTu3aums wsberaer
OYEBUOHYI0 HEA(DMEKTUBHOCTb, MPUCYLLYIO FOCCEKTOPY, B pAAe Cnyyaes, (Takux, kak
Poccust) npuBatM3aums MUCMOoNb3yeTcst S OCYLLECTBNEHWS NEpPeMeH B BbICLMX
allenoHax pykoBoaCTea NpeanpuaTus

B Takux CTpaHax, kax Hunu, BenukoGputaHns v Bonmems, npueatnaaums 9HepreTM4eckoro
cexTopa Bbina 1 OCTAeTCs BaXHOW Lientio Boameus HaMepeHa UCrosnb3oBsaTb GUHaHChl,
MNOMY4EHHbIE OT NPUBaTM3aLMK 451 06pa30BaHNs NEHCMOHHOTO doHaa Ana GonMBKiALIEB

Hagler Bailly Consulting
Xarnep Baiin KoHcanTmnHr
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B Yvnu npueatmaauma Gbina 1Cnonb3osara 13 GrHaHCOBbLIX COOBPaXKEHUIA, B TOM Y1chne,
NCX0OA M3 TOro, YTO SHEProCeKTOpY ANa YOOBNETBOPEHWS CBOWX HYXMO €XerogHo
TpebyeTtca 200 munmnoHos aonnapos OaHaKo, Bbina 1 NOANTUHECKAS LUENb - PELIMTENBHO
MOKOHYUTb C NMPOLLMbIM = C NPaKTMKOA FOCBMELLaTeNsCTBA B SKOHOMUKY WM MOOLUPATE
“HapOAHbIA”  KanuTannMam nyTeM pacnpejenenvs akumii cpegn HaceneHua B
BenukoOpuTannv npusBaTU3aumMa pacnpefensiowero noacekTopa (Tak Xe, Kak u
BonbLLMHCTBA 3HEProcekTopa 3a uckniodeHnem ASC) Bbino MCNONL30BAHO AJ1S NONYHeHUs
$HUHAHCOB OT eOuHOBPEMEHHOW MPOAAKN aKUMA 1 4AA MoBbieHNs 3hdeKTUBHOCTH
pacnpegenaiowero noacektopa B cnydae BenukoBputannn, npov3BOAMTENbHOCTbL
pacnpefensoLwero NoACeKTopa Pe3ko BO3POCna, B YacTHOCTY Bnarofaaps COKpalLEHMIo
pabounx MecT

B cTpaHax, OCyLLECTBMBLUMX NPUBATU3ALIMIO, NPOAAXKA aKLMM MO 4aCTaM 1 “OTnoYkoBaHue"
HOBbIX KOMMAHWIA OT CYLWECTBYIOWNX B Chepe pacrnpeseneHns no3sonnio nogemTb
3310/PKEHHOCTU 1 MACCKMBBI, 1 MOXET NPUBECTU K BOMbLLIEH OTKPLITOCTY B cdhepe PrHaAHCOB

pacnpegensiowero noacekTopa (Hanpumep, Gonee yetkoe onpeaeneHvue UCTOHYHWUKA
OUHAHCOBLIX NOTEPL)

OribIT NOKA3bIBAET, OOHAKO, HTO HACTHbIN KanuTan npuaeT TONbKO Ty, R HYETKO OTAAI0T
OT4eT O WHBECTULMOHHOM pucke TBepfias perymmpyiowas cuctemMa C YeTKo
onpefeneHHbIMA - NMpouesypamm, OTKPLITOCTBI0 B MPUHATAM PELUEHUIA 3HAYUTENLHO
MOBLILIAET WaHChl YHaCTUS YaCTHOrO kanutana OCyWECTBIUB 3T0, PACCMOTPEHHbIE CTPAHD!

obnerunnn 3apaqn PECTPYKTYPpU3auun ana npmesatnaaumv v NpUBAEKIU 4acTHble
nHBeCTMUNA

235 MoowpeHne KOHKYPOHLUNU B TPOU3BOACTBE 3HEPruM

MooLupeHre KoHKypeHuun B cdepe NMPOVN3BOACTBA SHEPVM GbIIO MMAaBHLIM CTUMYNIOM
pedopm 8 AprenTuHe, Bonveuu, Yunn, Canbagope, Bexrpuw, Hukaparya, dunnnuHax,
Nonelue, MopTyranmy, LUseuum v BennkoBputaHim OHO SBUMOCK TAKOKE ABUXYLLEH CUNoi
pedopm B ApYrix CTpaHax, OCYLECTBASIOLMX PECTPYKTYPM3aLMIO, Takux, Kak ABCTpanvs
n Hosas 3enaHana B oTwx cTpaHax, ecnu pacrpefeneHneM YXe He 3aHMManichb
OTAefbHbIE pacrnpefensiowine sHepronpeanpuatis (kak 6bino B BenukoBputaHum,
Weeun n Hosoih 3enaHpvu), pacnpegensiowmii nogcektop Obin OTOENEH OT
MPOW3BOACTBA ¥ Nepeaay Ang 00Nervyexns KOHKYPEHLMM B PaCrpeaeneHum

MpsiMoit PO3HUYHBIN [OCTYN KPYMHbIX MOTPEGUTENEN K ONTOBLIM 3aKYNKam 3Hepriv oT

nepejalolien Cemm MOXeT Takke MPrbaBuTb KOHKYPEHUMW Ha PhIHKE MPOM3BOACTBA
3HEpPrun

Hagler Batlly Consulting
Xarnep baiin KoHcantuHr
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24 OLEHKA PECTPYKTYPU3AUWU PACMPEAENAIOWEETO MNOACEKTOPA
PESIOME

Mveolascs B Hamuuum  uHpopMaumMa 0 pesynbratax - pPecTpyKtypusauivi
PaCrpeneuTensHoro NOACEKTOpa HOCUT NPEVIMYLLIECTBEHHO onucaTentHbIA XapakTep
OueHKa  pecTpyKTypu3auuM — SHEepreTm4eckoro  cektopa — MMEet TEeHOEHUMIO
cocpenoTaYmBaTLCs Ha chepe onToBoro phiHka [iaHHOM oTpacny (BeipaboTka v nepeaaya)
ST0 MOHSTHO, TaK Kak CO3[aH1e KOHKYPEHTHOrO ONMTOBOrC PhiHKA 3HEprumn ABAeTcA
OBVBKYLLIM MOTUBOM NOHTW BCEIM PECTPYKTYpU3aLn, OCYLLECTBNEHHOM Ha CeropHsLLHNN
[eHb

3auacTyio B X0 AUCKYCCUiA 0 pedopMe SHEPreTNHECKOro CeKTopa PaclpeaensioeMy
MOACEKTOPY He MPMAAIOT 3HaueHVs, koraa pedopma CoCPEA0TaHNBACTCS Ha NOBLILLEHI
KOHKYPEHLMM B chepe MpoM3BOACTBa SHeprin B passuTbix CTpaHax noao0HbIA MOSXOL,
NOHSTEH, TaK Kak pacnpefensiiouin NoACeKTop pefko  sBnseTcs  WCTO4HWMKOM
HeadhdEKTUBHOCTI 1 APYrol cepseaHol NpoBiembl Ans SHeprocektopa W HanpoTue,
B PA3BMBAIOIMXCA CTpaHax npolsiembl SHEPreT4EeCKoro CeKTopa 4acto KpOKoTCs B
PacNpefensioliemM NoACeKTope X/LeHWe SNeKTpu4ecTsa, HEAOCTATOHHOE BHMAHNE
noTpBuTeNio, Mnoxoe O6CHYXWBaHME U Meperpyska MHPPaCTPyKTyphl - 310 JMlb
HEKOTOPbIE 13 NOACOHBIX MPObneM

YuuThIBas BEXHOCTb pacrpefensioLwero NoACeKTopa AN MHOMX PasByBAIOLLMXCS CTPaH,
APUXOOQUTECA COXEeNeTb O TOM, HTO noapoBHO OueHKe OnbiTa PEeCTPYKTYpu3aumn
pacnpefensiowero noAceKTopa YAeAeTca Mano BHMaHNA MpoBeeHbl OLEHKM OnbiTa
Yunu v ApreqTiHbl Hyxe nprBoAATCH OCHOBHbIE MONOXEHUS STUX OLIEHOK

2 41 OTpenenue pacnpegensiowiero noacekropa B 4unu

OueHka KpynHeliLueli yinuiickoli pacnpepensiowei komnaxni, “Shepcmc”, Oblna HepaBHO
npoeefeHa BcemmpHbiv Gankom (Galal, 1994) B uccnepoBaHuM OLEHMBAETCs
NEeATenbHOCTE KOMMaHuM, HadmHaa ¢ 1981 ropa, korga oHa Obina oTgeneHa ot
MPOV3BOACTBA W NEPeAayu, 1 KopropaT1avpoBaHa, OLeHMBaeTCa AeHAUMOHAM3aUS
aKTUBOB kKoMnaHuu B 1986 roay 1 no Hadana 1990 rr

B wuccneposaHun  genaeTcH 3aKioueHne o0 TOM, 4YTO npwuBaTvaauna aKmMTBOB
CNOCOBCTROBASA SHAYUTESIBHOMY CHIKEHUIO NOTEPL SNEKTPOIHEPI M 13-33 XULLEHU#, C
22,4% g 1983 ropy a0 14,2% B 1989 rogy MoTepu Obinv CHBKEHD! ObICTpEE NpK YacTHON
COBCTBEHHOCTH, 4eM MPU roCYAAPCTBEHHOM, 1 OXUAAETCS VX NOCNeaytoLlee CHKeHe 0
12,5% [MomumO 3TOro, B A0KNaAe AeNaeTCs BbIBOA, O TOM, 4TO NOCKOJIBKY PEryivpyemble
Tapudbl B YN YaCTUHHO BLIBOAATCA U3 pearbHbiX MOTePb, TO Tapvdbl Obinu Bbl BhiLLIE,
ecnv 6bl He NpPoK30oLLINa NPYBaTU3aUMs aKT1BOB

Hagler Bailly Consulting
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MexayHapoaHs!i OnbIT B chepe pacnpeaenmTensHoro noacekTopa 49

Takxke, KOpnopaT3auma CONPOBOXAANACL MOBbIWEHWEM NPUOLIIEHOCTY Kak B
roCcyAapCTBEHHOM, Tak 1 YaCTHOM CEKTOpe, YNy4lleHneM Npo3uBoaUTENbHOCTM Tpyaa U
kanuTana, npy yeenudeHun [OXOA0B MOCNe npusatudaumy Yvcno pabounx mecT 8
“OHepcnce” yBENMYAIOCh BOMPEKM OXMAAHWSM, YTO npuBaTU3aumMs npuBeaeT K
cokpawenuam Co BpemeHn npmeatmsaumm, ocoberHo ¢ 1989 roga, KOMNaHWs
WHBECTVPOBANA B UCKMIOHMTENBHO NPUOLINEHLIE aKTVBLI, AatoLme BYPHbIA POCT [OX040B

Apyrine BbIBOAbI, BbITEKAIOWME U3 OLEHKM “NPUBATU3aUMS MOHOMOMMIA B XOPOLLO
perynupyemMom pbiHke OrpaHN4MBAET UX CNOCOBHOCTb NPUMEHSTH CBOKO PhIHOYHYIO Cuny
M ynyqwaeT pacnpefeneHue pecypcos”, xoTa “pedopmMupoBaHne U peryaMposaHmne
rocrnpeanpusTAin NoBbIAET nx appexTneHOCTL” OaHako B cnyyae “SHepcuca’, “unctas
BbIrOZia OT NpMBATU3auMn NP 3PHEKTUBHOM PEYNMPOBAHWN, MOXET NEPEBECHTL YUCTYIO
BbIrOAY OT PECOPMUPOBAHUA Y1 PEMYNIMPOBAHUSA FOCNIPEANPUATUIA”

2 42 Otpenenve pacnpeaensiollero NoAceKTopa B ApreHTuHe

B ouenky apreHTuHckux pecdopm (Perez-Armaga, 1994) skmioUeHbl pesysibTaTbl ABYX
yrnyOneHHbIX apreHTUCKX MCCNeAOBaHNM, NPULLEALUMX K NPOTUBOMNOMOXHLIM BbIBOAAM
XOTS IMMMPUHECKWX CBEASHWIA SBHO HEJOCTaTO4HO (CO BpemeHy nposeaeHus pedopm
MPOLUNO CANLLKOM MasIo BDEMEHN), B OUEHKE [eNaloTCs HEKOTOPbIe 0606LEHHBIE BbIBOASI

MO3nTBHLIM acnekToM pedopM B APreHTUHE ABNSETCH TO, YTO CHUXEHO MONMMTUHECKOS
B/INAHNE HA IHEProCeKTop, NOSBUNACL KOHKYPEHTHas Gopbba 1 MoMCK SKOHOMMUHECKOL

IPPEKTUBHOCTU, CTUMYNIMPYIOTCH UHBECTVLIMW, U PA3HOOBPA3NE YHACTHUKOB HA PbIHKE
3aTPYOHSAET OKa3aHWe AaBAeHNs Ha PbIHOK

C Apyrovi CTOPOHbI, GbiN CAENaH BbIBOA, O TOM, YTO TEXHUMECKOE PEryIMPOBAHNE CHIOXHO
W HE 38BEPLUEHO, 4TO HE MPOM3OLLINO OXMAAEMOr0 CHKEHUS LIeH Ha SNEKTPUHECTBO, YTO
HOBOE peryivpoBaHne He nOOWPSET  3HeProadpdeKTUBHOCTL WM yrpasieHue
Harpyskamu, n 410 ponb ENRE, CAMMESA u FoccekpeTaps no aHepreTvike BCe ewle
HYXXOAETCS B KOPPEKLMM AN CBEAEHUS NMONUTAYECKOrO BMELLATE bCTBA K MUHUMYMY

B aHanuse pedopM apreHTUHCKOro 3HEepProcexkTopa, CAeNaHHOM APYrUMI SKCrepTamu,
BbIPaXaeTcs 03a004EHHOCTL SIBHbIM OTCYTCTBUEM 3aNpeTa Ha BIaLEHNE OAHOBPEMEHHO
aKTMBamMu Kak B pacrpeaeneHnn, Tak v B NPOM3BoACTBe BnaaeHwe akuMsMy KOMNaHM-
pacnpefennTeneil XONavHroBbIMM KOMMAHWAMU, KOTOPbIE TaKKe BNafetoT aKUUsMu
npou3soguTeneli  SHeprM, WM JaXe  HenoCPenCTBEHHO  KOMMaHMSIMU,
BbIpaGaThIBAIOWMMY SHEPTUIO, NO3BOAMIO Bbl BEPHYTLCS K BEPTUKANLHONM UHTErPALMM U
0ka3ano Okl HEraTMBHOE BO3AEVICTBUE HA KOHKYPEHLMIO HA ONTOBbIX SHEPrOPbIHKAX
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2 4 3 Barnap Ha OUEHKN B UCTUHHOM CBeTe

Mpn n3yyeHn pesynsTaToB OLEHOK OO0 PECTPYKTYpr3aummn, HeoBxoamMmMo OTMETUTD,
YTO WCCrefoBaTesib MOXET MOABEpraTb KPUTUKE MpPOBan PecTpyKTypuU3aumm paau
AOCTVXEHUA OMpPEefesieHHbIX Pe3ysibTaToB, KOTOphie OLEHVBAIOLWMI 9KCNepT cuuTaeT
BaXHbIMM OAHAKO ObIBAET Tak, YTO OLEHMBAIOLLIMIA 3KCMEPT UCTIONL3YET He Te NapameTpbl,
KOTOpbIMM NONB30BAINCL MONWUTUKM MPW MOCTAHOBKE 3adav MO PeCTPYKTYPU3aLmm
Hanpumep, B BenukoOputaHuy pecTpykTypu3aums v npusaTtusaums nogsepranvch
KOUTUKE  HEKOTOPLIMWM  UCCedoBaTensMM 33 TO, YTO OHW He  MOOLPSAN
3HEepProaddeKTMBHOCTL CO CTOPOHbI AHEPronpeanpuaT1ii XoTta aHeproahdeKTBHOCTb,
HECOMHEHHO, A0CTOMHas 33434, NOOLLPEHUE MEep MO NOBbLILLIEHNIO SHEProadhdeKTUBHOCTH
SHEpronpeanpuATUAMU He ABNANOCH LIENLI0 PECTPYKTYpu3aummn B BenukoBpurtaHim
[BvxyLueri cunol aHeproaddeKTMBHOCTY CHUTASIOCH COBEPLLEHCTBOBAHNE KambKYISL
ueH CnefosarentHo, TONKOBAHWE PE3YNbTATOB BCAKOM SKCMEPTHOW OLEHKM [OMKHO
BK/IOYaTb WCCNEAOBaHME BCEX BaXHbIX ACNEKTOB, BK/IOYAA CTEreHb AOCTMKEHWSI
rMepeoHa4anbHO OXMAaeMbIX OT PECTPYKTYpU3aummn pesynstatoB B cneayiowelt rnase
[aHHOrO [0KNafa paccmaTpyBaloTCs YPOKU, KOTOpble MOTYT ObiTh BbIHECEHbLI 13 OMNbiTa
PECTPYKTYPU3aLMM pacnpeaensiowero noacekropa

Hagler Bailly Consulting
Xarnep Baiv KoHcantutr



FNMABA 3
AJTIbTEPHATUBHI 41151 KbIPIBISCKOW PECIMYBJIMKK

31 BBEOEHUE

HblHELIHSS TeHOEHUMS K PECTPYKTYPU3aLUMV 3HEPreTUYeCcKkoro CexTopa Havanack B Hunm
B koHUe 1970 rr B JlatnHckoit Amepuke Takum 00pa3om BObl1o MOSIOXKEHO Ha4ano
W3MEHEHWIA BEPTUKANbHOW WHTErpaumm W rocCOOCTBEHHOCTM B  3HEIPOCEKTOPE,
ocTapasweiics ewe ¢ 1950 rm Co BpemeHn YMNMIACKOW PEeCcTPYKTypu3aumm w
npueaT3aumn, n B OCOBEHHOCTW, C OCHOBATENLHON NEPEeCcTPOKN 3HEPreTUHECKOro
cektopa Benukobputanum B 1990 rogy, BONHA PECTPYKTYpM3AUMM 3HEPrOCEKTOPOB
noaHaiach N0 BCemy M1py

B paHHOM Jgoknage  wm3ydeHa  AoCTynHas  uHdopMauvs  u3  amTepaTtypbl  no
PECTPYKTYPU3aumK, C 0COOLIM aKLEHTOM HA CTPRYKTYPY, COOCTBEHHOCTb 1 perynvpoBaHue
pacnpenenmuTensHOro cekTopa Huke NPUBOJATCH HEKOTOPbIE M1ABHLIE HAMETUBLUMECH
TeHASHUMN

32 TEHAEHUWW B PECTPYKTYPU3AUWN
321 Mepexop ropusOHTaNbHOE ¥ BEPTUKANBLHOE AeNeHne, NpuBaTM3aums

OueBnaHO, 4TO PECTPYKTYPU3AUMS SENAET NEPEXOL K BEPTUKANBHOMY U rOPU30HTAIbHOMY
JENeHN0 3HeprocekTopa N9 yCuneHusl KOHKYPEHUMM Ha ONTOBbIX 3HEPropbiHKAX,
MMEIOWMECH NPOM3BOACTBEHHBIE AKTUBLI MOLENEHbI, W HOBLIMA YYaCTHUKaMW WUrpbl
CO34aI0TCH HOBbIE MOLWHOCTK [1PU3HAETCH, 4TO akTWBbl NEepefayqn 3HEPrunm UMeKoT
OrpOMHOE CFpaTernveckoe 3HaueHne ans 3HeprocekTopoB B cnyyae nepefaiowler
VHPPACTPYKTYPLI NPUHATO, YTOObLI BCA 3Ta MHPPACTPYKTYpa Bbinv KOHCONMAMPOBaHA 1
yrpaenanach 0QHOM OPraHuU3aLUmMen, XOTa B HEKOTOPbLIX CTPaHax akTMBamMy NepeaatoLLmx
KOMMNaHWI NO-NpexHeMy BRaaetoT coobLa apyrue npeanpusTig S3HEProcekTopa

I NepemeHbl Ha ONTOBOM 3HEPrOpPbIHKE CONPOBOXAAIOTCH MOPU30OHTANbHLIM AENIEHNEM,
vnn  pasbuBKOlM, pacnpefensiowero noacektopa Tam rae  pacnpegensowve
APeanpUaTIA He OTAENIEHbI OT NPOVM3BOACTBA W Nepeaay, 3T0 OGBACHIETCH TeM, YTO OHW
1 TaK Bbinn TPAAULIMOHHO HE3aBUCUMbIMU Hi B OHOR 13 PACCMOTPEHHBIX CTPaH aKT1BbI
pacripefeneHns He Obiv  MOrMOWEHbl  NPeanpuUaTUeM, KOTOPOE KOHTPONMPYeT

MPOV3BOACTBO UM Nepeaaqy SHeprm, XOTs B HEKOTOPLIX CTPaHax BCTpedaeTcs obbHoe
OepxaHve akumi

—_ — ———— Hagler Bailly Consulting -
Xarnep Baiin KoHcanTuHr
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MapannensHas BEPTUKANbHAS W rOPU3OHTANIbHAA PasbuBKa  VHTErPUPOBAHHLIX
SHEeProceKTopoB $BNAETCA CYWECTBEHHOW MepemMeHOW B npase CODOCTBEHHOCTU
Co6CTBEHHOCTE MepeLLna OT roCyAapCTBEHHOMO B MPEUMYLIECTBEHHO YaCTHbIM CEKTOP,
XOTS CTPYKTYpa COOCTBEHHOCTN CUMbHO Pas3ninyaeTcs B 3aBUCUMOCTY OT CTpaHbl CveHa
coOCTBEHHOCTM NpOM30LLNIa BO BCex Chepax SHeprocekTopa YcunexHas npusatnsauma
MOTUBMPYETCH MOWUCKaMU MOBbILUEHUS 3(PQEKTUBHOCTU CEKTOpa, AOCTYNOM K HOBbIM
MCTOYHUKAM DUHAHCMPOBAHUS 1 APYTMIA MPUYMHAMU

Mpougcc pecTpyKTyprU3aLwmv B HEKOTOPBLIX CTPaHax anvnTeneH (B Yumm - 12 ner, B apyrvx
ropas3ao metbiue) [POAOIKXMTENLHOCTL BPEMEHU 3aBUCUT OT pasMepoB CeKkTopa U
CTENeHV Hame4aemon pastueku u nprsatu3aumm Bonblue Bpemern Tpebyetca ans
NOAKMOHeHNS OOLECTBEHHOCTV K AefaTtam ANS YKPErneHus OBepUs 1 AOCTUXKEHUS
cornacus Ha pecopmb!, a Takke Bo n3bexaHmne noTeHUManbHbIX NPOMAaxoB, KOTopkle MoryT
A0poro obolTCh B HeKOTOPbIX CTPaHax PecTpyKTypusaums, noxanyi, AeiCTBUTeNbHO
notpeGoBana CMLWKOM MHOTO BPEMEHH, BbI3BaB NPOAOMKAIOLMECH CUTYaLuMKM, KOraa
CepbesHble NPOGNeMbl SHEPrOCEKTOPa UCTOLLAIM HALIMOHASIBHYIO SKOHOMMKY 1 MPUBOAMIM
K TsKENbIM NOCNEeACTBUAM Ana obwecTsa

PasniniHbie npoGnembl B 3HEProCeKTope BLICBETUMN Pa3HYIO CTEMEHb aKLIBHTUPOBAHUS TEX
1M nHbiX acnekTos pedopmbl Ecrin pedopmbl Gbinv BbI3BAHBI HUKOM 3POEKTUBHOCTHIO
1 BbIPAGOTKOM SHEPrKM, TO MOAMTMKAMM YNOP AENANcsd Ha YCWIEHWE KOHKYPeHLMN B
BbipaboTke sHepruv, NyTeM MpuBREYeHVst HOBbLIX Y4aCTHWKOB, pPedOopMUPOBaHMS
SHEPropblHKa 1 NPAMOro A0CTyna Ecnn BaxHeiwwvmn npobiemamu sHeprocekTopa
CHUTANINCD BbLICOKME NMOTEPW NPK PACTPeASNeHUN, XMLLIEH SNEKTPUYECTBa i Gonbluas
KpeanTopckas 3a40/MKEHHOCTL, TO NOMbITKW HANpPaBnsinch Ha petleHne sTux npodnem
NOCPELCTBOM  PECTRYKTYPM3aLUMM  PacnpeieMTenHoro NOACeKTopa U U3MeHeHWs
MPMHUMNOB  BedeHua  AedTenbHOCTM  Ecnn  gocTyn Kk uHaHCUpOoBaHWiO N
BOCCTaHOBNEHWUS, MOASPHM3ALMX ¥ PACLLMPEHNIO CUCTEMBI Bblfl OrpaHyeH, TO MomMbITKK
npexae BCero HampaBnaiMCe HA  OCYLLIECTB/IEHWE WHCTUTYLIMOHAMbHLIX PedopMm,
HEOOXOAUMBIX AN CO30aHuA AENIOBOro KuMara, GrnaronpusiTHOro A KanuTanbHbIX
WHBECTULIMIA, OCOBEHHO B HE3ABUCHMbIX PErYNISTUBHBIX OpraHax

Mo TOW MpudmHe, 4TO OTAENeHWe pacnpefenMTeNbHBIX akTUBOB OT MPOK3BOLCTRA U
nepefayuy NPOUCXOAUT B KOHTEKCTE PECTPYKTYpM3aUMM BCEro SHEProcekTopa, W YTo
PECTPYKTYPU3aLWMS OCYLUECTBSIETCA MO PAAY NPUYMH, TPYAHO Pa3rPaHyvTL BO3ASIHCTBIS
TONbKO MPOGNEM KOHKPETHOrO pacrnpes, MOACEKTOPa, Ha PEeCTPYKTYPU3AUMIO BCEro
SHeprocektopa TeM He MeHee, HaM NPELCTABMAETCH, YTO OTAENeHUe aKTUBOB
pacnpefeneHus npovsseeHo No ABYM OCHOBHBLIM NPUYMHAM MepBast, “ToGb! MPOBReM
pacripefiemMTeNnbHOro  MOACEKTOpa  MorM  ObiTb  M30AMPOBaHLI WM PELLEH!
HEMOCPEACTBEHHO, BTOPasA, 00NerynTb PYHKUMOHANBHYIO HE3aBUCUMOCTb BbIPDABOTKY 1
HEHTPANEHOCTbL NePeaaq C LENbIO MPUBHECEHMS KOHKYPEHLMM Ha OMTOBLIE SHEPropbIHKY

Hagler Bailly Consulting
Xarnep Baiin KoHcantuxr
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3 2 2 lopuaoHTanbHasa pasbuska pacnpeaenuTensHOro NoACeKTopa

Mpyv  paccMoTpeHuu  pasbuBkM  BEPTUKANBHO  WHTErpUPOBaHHBIX  aKTVBOB
pacnpeaennTenbHOro NOACEKTOPa, HX OAHa 13 CTPaH, NMPeACcTaBneHHbIX B AoKnade He
COCPefoTo4MNa BCe 3TV akTuBbl B 0AHOM npeanpustiun Cama no cebe norvka cTpoeHns
nepeaaroLLEei 1 pacnpeseTeNbHON CUCTEM - BETKaMU 1 OTBETB/IEHVSMM - Npe/nonaraeTt
“eCTecTBeHHOE” AeneHve CTPYKTYPbl PaCnpeaenMTensHOro NoacekTopa B paccMOTPeHHbIX
cTpaHax uveeTcs oT 4 po 300 pacnpeaensiowmx npeanpuaTui

Mo M3yYeHHOMY B 3TOM AOKIAAE OnbITY PECTPYKTYPM3aLmmn BUOHO, 4TO BO BCEX CNy4asx
3apadeit pecopMbl CHUTANOCH BBEAEHUE KOHKYPeHUMM N8 NPOV3BOLSLLErO SHEPruio
nofcekTopa 370 ObiN0 cambiM BaXHbiM  OfHAKO, PerynMpoBaHWe, HarpasneHHoe Ha
ynyqweHve GUHAHCOBOW  JEATENbHOCTW  MOCPEACTBOM  BBEOEHUS  PaLMOHaNLHON
KOHKYpeHuuu, Oblno HaueneHo W Ha pacnpegenuteNbHbiii noacektop 310 6Obino
OCYLLECTBIEHO NYTEM pasgena pacnpesennTenbHoro MNoacekTopa 49 Co3aaHus, no
KpaviHen mepe, CTaHAAPTOB CPaBHEHWUA AEATENbHOCTW PasfindHbIX KOMMaHwWiA Jpyr C
[APYroM vnu ¢ MeXayHapoaHbIMu1 CTaHdapTamu, & Taioke BHEAPEHE HOBATOPCKMX Npasvn
MpeaocTasneHnst pacnpPesenuTenbHbiX KOHUECCUA, NPaAMOro AOCCTYNa, KalbKynaumu
TapuOB 1 NOOLLPEHUS CAMOCTOATENBHOMO MPOM3BOACTBA 3HEPrn

PacnpegenutentHbii noacexTop Gbin pasaeneH Takke g CO3AaHNa ONTOBbIX PbIHKOB
9NEKTPOSHEP M, B UENFX NPEAOTBPALLEHUS MPUMEHEHNS MOHOMOMBHOIO A3BNSHUA CO
CTOPOHbI HaCTHbIX BNAAENbLEB akTMBOB pacnpeaenaowero noacexropa

[ns obpa3oBaHnsa 3TVX KOMMaHWi-pacnpeaenuTensii, akTvebl pPacrnpeaeniTeNbHoro
ceKTopa AensaTcsa No PervoHanbHoMy npuaraky OHu genaTest CornacHO Norvke CTpoeHns
AVHWYA  3nekTponepenady npw  pacnpegencHun - OTBETBASHUAMKW - 4TO  0ObINHO
COOTBETCTBYET Pas3nnuvamM B MAOTHOCTU HACENSHMWS, MOAUTUMECKOM aMUHUCTPALMN U
reorpadunyecknx ouepTaHmii 3TO “eCTeCTBeHHOE” AefieHWe, U B HEKOTOPLIX CAy4asix
orpaHuyeHnss, Hanaraemble Macwrabamy SKOHOMMKM (Hanpumep, B ciydasax JiaM,
OTAANEHHbIX OT OCHOBHOM B3aUMOCBAI3AHHOM CETW), CNYXUT ANS ONpeaeneHns rpaHnL,
HOBbIX MPeANPUATU-pacnpeseniTenei

MNpw cocTasneHun NNaHoB Pasaena pacnpeaenaiowero noaceKkTopa, 0COBEHHD B CTpakHe,
roe orpaHn4eHHbIE PEeCYPChl 03HAYAIOT HEXBATKY KBANMMULIMPOBaHHbLIX PYKOBOAUTENEN 1
NHXEHEPOB, NONUTUKM NPOSB/ISIOT OCMOTPUTENEHOCTL, YTOOK He 06Pa30BaTh U3NMLIHEE
4MCNO PACNPEaeNUTENbHLIX KOMIMaHWA 3TO MOXET CTaTb NPUHMHON HECOOTBETCTBUSA
AAMWHUCTPATUBHOMO 1 TEXHNUYECKOrO NOTEHUMAnNa B HOBbIX KOMMAHWSX 1 0Bpeyb HOBYIO
KOMMaHWIO Ha KOMMEPYECKIWIA Kpax C camoro Havana [anee, CIMWKOM Maibie pasMepbl
pacrnpeensowen KomnaHi1 He No3BONAT el 06CNYXUTb KpYNHbIX NoTpebuTenel

Bo wusbexaHne nogobHbIX MPOGAEM, PEervoHaNbHLIX Pa3MuMii B AeATENbHOCTY
pacnpegenalowero NoACeKTopa, TEXOOCIYXMBAHMA 1 aaMUHUCTPATUBHBIX U3OEPXKEK,

Hagler Bailly Consulting
Xarnep Baiin KoHcanTtuHr
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nonuTVk OGPALLAIOT HA BCE 3TO OOMbLIOE BHUMAHWE NP MNaHMpoBaHMM pasBueky
pacrpefennTensHoro NoaceKTopa

323 Pasrpannyenue Perynupyiowei/Monutuyeckoii u KoMmepueckoit/OnepauyoHHoi
byHKUUM

BaxHbiM  acnekToM pedopMbl  CTano W3MEHEHWE UHCTUTYLIMOHANLHOM  CTPYKTYPY
SHEpProceKTopa, COMNPOBOXAAIOWEE BEPTUKA/LHOE U FOPUSOHTANLHOE pa3gerneHve, a
Takke CylleCTBeHHOe M3MeHeHne B COBCTBEHHOCTM B vacTHoCTW, GbinM CO3aaHb!
HE33BMCUMbIE PEry/IaTMBHBIE OpraHbl Ans Gosee 4YeTKOro pasfeneHus (yHKUMi Mo
SKCNNyaTauuu NpeanpusTiA, BEIPabOTKE MOMMTUKN 1 PETYNINPOBAHWSA AfiS OrpaKaeHMS
KOMMEPHECKUX MPELANpUSTAA OT MOMTUYECKOrO BMELLIATENLCTBA B UX MOBCEAHEBHYIO
AEATENbHOCTL [oCNe CO3AaHNS STUX OTHOCUTENEHO HE3ABUCUMBIX PEYSITUBHBLIX OPraHoB,
HaLMOHaNIbHOE MPABUTENLCTBO W MMHWCTEPCTBA MPOJOIIKAIOT ONpesensts obime
MOMTVYECKME HANPABIEHWS PA3BITIS SHEPrOCEKTOPA, HO OHU ABNErvpYIOT PEryTsTUBHBIM
OpraHam [OCTATO4HO NOSIHOMOUMIA NS OCYLLECTBNEHUS! HAA30Pa 3a OCYLLECTBIEHMEM
NOSMTWKW NPaBUTENLCTBA

Takum oGpasom, KOMMEpHECKMe MPEArpUSTUS MOTYT COCPELOTOMUTLCS HA BOMPOCAX
MOBbILLEHNS 3PEKTUBHOCTY IKCTYaTALUMM B PAMKAX YSTKUX U MPELCKAsyeMbIX MpaBu,
YCTaHaBNMBAEMbIX PEryNATUBHLIMKA OpraHaMu

BaxHoli 06513aHHOCTLIO PETYNMPYIOWEro OpraHa SIBNSIETCA BbiNOAHEHWE TapUPHbLIX
wccnenoBsaHMiAi unv wx yreepiaenne B ogHMX CTpaHax perymmpyioLmii opraH
PyHKUMOHMPYET Gonee CamOCTOSTENEHO W MOXET NPOU3BOAUTL OKOHYATESNbHOE
YTBEPXKEHNe Tapudos B ApYrvX - perynupyioluii opraH NPeacTaensaeT pekoMeHayemMble
M TaprdHble NMPEANOXKEHUS B GONEE BbICOKYIO NPABUTENECTBEHHYIO UHCTAHUMIO B Y,
HAMPUMEP, MMUHUCTD 3KOHOMWKM MOXET OTKazaTb B YTBEPXOeHWM Tapudos,
NPEACTaBNEHHbIX PEryMPYIOLLMM OPraHOM, HO TOMBKO B TOM Crydae, 8CN CYATAETCS, HTO
PErymmpyioLniA opras Hapywii onpeaeneHHsle yenoBus ECiu MUHCTD OTKA3bIBaeT B
YTBEPXKASHWN, NMPOMCXOAMT aBTOMaTUHECKas annensaumsa K 3akOHOAATENbCTRY, KOTOPOe
PELLMT NPaB I MUHWCTP, 0TKA3bIBasa B YTBEPXOEHUM

BO MHOrMX paccCMOTPEHHBIX CTPaHaxX pecTpyKTypuU3aLms conpoBsoXxaanach pedbopmoit ueH
Ha INeKTposHepruio B aTux cTpaHax Tapudbl Ha SNEKTPUHECTBO HaXOAATCA Tenepb B
Gonblueli B3auMOCBSA3M C L0IFOCPOYHBIMU MPeesbHBIMA 3aTPATaMN Ha NPOU3BOACTEO U
SHeprocHadxeHve 3ITO MO3BONRET A0MKHbIM O6Pa30M  OLEHVBATL CTOMMOCTb
SNEKTPMHeCTBa OTHOCUTENLHO OPYMUX MPOV3BOACTBEHHbIX HaKTopoB U cnocobcTayeT
opdekTusHoCTM [anee, Takol TapudHbii YpoOBEHb HEOLIGHUM, ecnv SHEepProcexkTop
HamMEpeH NpuBneYb WHBECTULMW, HEOOXoAuMble ANS MOAHEPXKAHWS U pacLUMpeHus
MHOPACTPYKTYpel Be3 [0CTATOYHbLIX MOTOKOB MPUBHLIM GaHku W Opyrve 4acTHble
WHBECTOPb! HE CTaHYT PUCKOBaTL PUHAHCOBLIMY OOS3aTENLCTBAMM, & CAU CTaHyT, To
3anpocaT Gonblme HanBasky 3a BbICOKWIA PUCK 1AM NOTPEGYIOT rapaHTum nnbo npsamele

Hagler Bailly Consulting
Xarnep batin KoncanTtur
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rapaHdTum npaBuTeNbLCTBA BbIMATUTL  KPEeauT, MmMBO  KOCBEHHbIE - MOCPeACTBOM
[ONrOCPO4HBIX AOrOBOPOB O NOKYMNKe 3HePruu, NoaaepXxreaembIx NPasiTeNLCTBOM

OTCTPAHMB  3HEPrOCEKTOP  OT  BCEX  PerynsiTOpHO-MOMTUHECKMX  DYHKLWNA,
SHEProMPEeanPUSTYS MOTYT COCPEA0TOHUTLCH HA CBOVX KOMMEPHECKO-0NePaTMBHbIX AgSax
B T xe Bpems adpdekTvaHan paboTa NpeanpusTHiA aHeprocekTopa obnerdaeTcs nytem
KOPMOPaTU3ALIN 1 COBEPLLEHCTBOBAHUS KOMMEPLMaM3aLymM Kopropatusauys BioHaeT
B ce6si 06pa30BaHVe HOBLIX OPrCTPYKTYP 1 33434 ANd NpeanpuaTii SHeprocekTopa, Tak
Xe KaK YTOYHeHue 0093aHHOCTENM agMUHUCTpauWu U enafenbues B gononHeHve «
BbIFOAAM KOPOpaTMaaumm, ynydweHue B chepe KOMMEPLMani3aumm 03Ha4atoT NyyLumii
KOHTPOMb 33 LEHamu, yBenmyeHue [A0X00B u Gonee apdeKTMBHOE PYKOBOACTBO
NPeAnpUATIAMI SHEPrOCeKTOPa

33 OCOBEHHOCTW CUTYALIUM B KbIPIbISCTAHE
3 31 Hacroswas Ctpykrypa OHepretuyeckoro CekTopa

CyLLECTBYIOWMIA SHEProcekTop B Kbiprbi3CTaHe ABNAETCS MOHOMONMER, NpUHaAexXaLen
rocygapctey OH HaxoamTCa B aAMUHUCTPATUBHOM BeAEHW Kblprbl33HEProxonanHra
(KH3XK) O6Las MOWHOCTL cuctemsl - 2,922 MeraBartr - pelicTeyioume ctadumm 1 610
MBT - He3aBepLeHHOe CTPOMUTENLCTBO bonbluas 4acTb CyLECTBYIOWEH MOLHOCTH,
BK/IIO4aA HE3aBEPLUEHHOE CTPOUTENbCTBO, MNPUXOAMTCA Ha rMapo3Heprnio  MoWwHOCTb
TOKTOrynbCKOro Kackaga Ha peke HapbiH cocraenset 2,180 Met '3C 3T0ro kackaga
MCNONB3YIOTCS KaK MUKOBEIE ycTaHoBku OcTanbHble HeGonblume rmapocTaHummy B Cymme
BoipabareiBaloTr 83 MBT  CyuwlectsyloT e CraHumy KOMBWHMPOBAHHOIO TWNa,
BbipabaTLIBAOWME TEMOBYIO U 3nekTpoaHepruio 609 MBT npuxoanTcs Ha BULLKeKckyio
T3L, 1 50 MBT Ha Owckyto

ExxeronHbii Bbinyck anextpoaHeprum B 1994 r coctasnan 12,860 BT, u3 aT0ro yvicna 8
Hanuaum ana npogaxun 6emno 10,336 Bt 2,505 Bt vz 3Toro konudecrsa Obino
akcnopTupoBaHo B Kasaxctan u Y30exuctan [logcumtaHo, YTO  AEMCTByIOWME
rMAPOCTaHUMN B CTPaHE UCNONL3YIOT TOMLKO 10% BCero noteHumana, v Takum 06pasom

ANEKTPO3HEPIUA NMPeACTaBNAeTCs BaXKHLIM 3KCMOPTHLIM TOBAPOM Kak B HACTOSILLIEE BPEMS,
Tak v B OyayLem

CucTtema nepepay CoCTOUT U3 ABYX YPOBHEl BbiCOkoro HanpspkeHus 500 KB 1 220 KB,
n paga wmHWin ¢ HanpsxedHvem 110 KB B MeHee pasBuThix paiioHax CTpaHsbl,
pacnpepenurenbHble MnMHUK ¢ HanpsxeHnem 35 KB, 10 KB n 0,4 KB Tepepaiowias u
pacnpeaemmTensHas CceTy pasfeneHbl Ha BOCEMb agMUHUCTPaTMBHLIX LeHTPoB (O,
Hyrickaa ponuHa, [xanan-Abap, Wccbik-Kynb, HapbiH, Bulikek, KemwH n Tanac),

obcnyxmsaowme scio cuctemy KHOXK Cetb anekTponiepeaay B Kelprbl3CTaHe Takke
cBsizaHa ¢ LIeHTpansLHoa3maTCcKoW CeThio

Hagler Bailly Consulting
Xarnep Bain KoHcantuHr
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3 3 2 MNpo6nemu skcnnyataumu u ocobbie o6cToATeNbLCTEA

W3-3a ABOCTBEHHOMO MCMONL30BAHUS MMEPOPeCcypCcoB Kbiprbi3cTara - 419 Nporn3BoaCTBa
3NEeKTPO3HePrun 1 uppuraumm, B KasaxcraHde n B YabekvctaHe - npo6nems! anexTpo-
SHEPreTYecKoro CexTopa He MOryT ObiTb PaspeLleHb!, €CNK He YHUTHIBATL BANSHWE Ha
cTpaTervyeckvie BOAHbIE NMyTW, BOMPOCOB KOHTPONA OTMYCKa BOAb! U MEXZyHapoaHbie
OTHOLLEHUS

MpoGnembl SKCnnyaTaumy 3NeKTPOIHEPreTUYECKOro cekTopa Kbiprbidckoi Pecnybnmkum
BK/IO4AIOT Oonbluve noTepy (Kak TEXHWYECKMe MoTepu, Tak v Kpaxu) U OrpoMHble
pebutopckue 3apomkeHHocTy o noacHeTam Ang BOCCTaHOBNEHWS 1 Pa3BUTUS CeKTopa
noTtpebyetcs okono 650 mnr ponnapos CLUA kanutanosnoxeruii 380 MnH aonnapos
CLLIA ona peMoHTa cywecTeytolumx 00’'extos 1 270 maH gonnapos CLUA anq 3aseplueHus
cTpoutensctBa KamBapatuhckoin T3C-2 PacueThl nokasbiBaloT, HTO AJiI PeMOHTa U
BOCCTAHOBMEHWS  SNEKTPOIHEPreTM4eckoro cektopa notpebyioTes  cnegyowme
KanMTanoBNOXeHWS

80 mnH ponnapos CLUA pns Buwkexckon TOL

65 mnH ponnapos CLUA ong ueHTpanbHOro oTonneHns

145 mnH ponnapos CLUA gng cuctem nepenayn u pacnpegeneHms
70 mnH gonnapos CLUA ang M2C ToKTOrynLckoro kackaga

20 mnx_ponnapos CLUA Ha apyrve T3C n gpyrue o6’ekTbi

380 mnu gonnapos CLUA

W3 380 mnu ponnapoe CLUA okono 70 maH gonnapos CLUA 6yayT npenocraeneHst B
Ka4ecTBe 3aema rpynnoii 6aHkoB Bo rnaee ¢ BcemmpHbiv GaHKoM 1 A3MaTCKUM BaHKOM
PasBUTUS HA [OOArOCPOYHbIA MEepuof Ha O4YeHb BLIFOAHLIX YCOBUSIX, ecnv OyayT
BLIMONHEHL! ONPEeLeneHHble YCNOBUA, BKIIOYAIOWME WHCTUTYLMOHANBHBIE PedOopMbl,
MOCPeACTBOM CO34aHMS HE3ABUCUMOro PErynaTMBHOIO opraHa v NPepoCcTaBieHns Mep
COUMaNbLHON 3aLUMTLI Anst ManoofecreyeHHLIX NoTpedbuteneit Ana cCMardeHns nocneacTenii
MOBbILLEHWS TapndoB

Bonblne Haaexabl BO3NaratoTCs Ha POCT 3KOHOMUKW Kbiprbi3cTaHa nocrne 3aBepLieHns
npoekTa no Kambapatunkekon M3C-1 mowHocTsbio 1 900 MseT No nogcyetam CTOMMOCTb
npoexTa coctasnaet npumepHo 4 mnpa, aonnapos CLUA 13 H1X okono 2 Mnpa, A0nnapos
CLUA ans CTpOUTENLCTBA BOAOXPAHWUAMLLA U CTAHUMW WU NPUMEPHO 2 MApd, A0NNapoB
CLUA ana cTpouTenscTBa MHWAW anekTponepefad B HacTosilee BpeMsi NpoBOASTCA
NCCNefoBaHVs Mno N3y4eHnio NOTEHUMAILHOMO PbiHka CObITa SNeKTPO3HEeprn

Hagler Bailly Consulting
Xarnep Bain KoHcanTvHr
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34 YPOKWU AN4 KbIPTbISBCTAHA

N3y4mB ONbIT PECTPYKTYPU3ALMKM HECKONBKMX CTPaH, U MPUHAMAA BO BHVMaHVe 0co0bie
oBcToaTensCTBa KbiprbiactaHa, MOXKHO COenatb HEKOTOpbie nonesHbie ans KeiproidcraHa
BbIBOAb!

1

PecTpyKTypr3aLma NpeanpyHUMasTCs AaxXe B CPABHUTENBHO HEBOMLLLVX CTPaHaX,
Nepexx1Balowmx — KPU3UCHbIE — CUTyaumw, Bkllovyas B cebs  nonHoe
VHCTUTYUVOHANBHOE OTAENEHUE Y KOMMEPLMaM3aUMIo pacnpenenmreibHbiX
npeanpusTii BospacTatowas LieHTpanMaauma aHeprocexTopa noa
HEeMnoCpPeCTBEHHLIM KOHTPONEM rocyaapCTBa HU B OAHOW CTpaHe He MpUBeNo K
peLleHNio 3a8a4u

Bce OCHOBHbIE haKTOPbl, NPUBEALIME K PECTPYKTYPM3aLMM B PA3BMUBAIOLLMXCA
cTpaHax HabsogatoTes B Kbiprbi3CTaH 1 BKITIOHaoT

. NpeBbILLIaIoLLE HOPMY NOTEPU (KaK KOMMEPUECKME, TakK U TEXHUHECKUE),

. Mnoxast N yXyawaoLaaca hprHaHcoBas AeATeNbHOCTL SHEPreTUYeCKoro
cekTopa,

. BCNEACTBUM NOAMTU3aUMM LeHO00Pa30BaHns Taprdbl HeAOCTaTO Hb! AR
MOKPLITVS PACXOA0B Ha COAePXKaHNe SHepProCUCTEMI,

. HECNOCOBHOCTL BKNaAbIBaTh [AEHBMM B BOCCTAHOBNEHWE Pa3pyLIEHHON
CMCTEMBI 1 COOTBETCTBME HOBbLIM TPeGOBaHMAM SHEProCHAGXKEeHUS,

. OTCYTCTBME KOMMEPHYECKOI OpUEHTaLMK B 3HEProcekTope, B TOM yncne,

MPOLIECCa MPUHATYS PELLEHUI M0 MHBECTULMAM, KOTOPbIN He 06s13aTenbHO
OTOAET NPUOPWUTET WMHBECTULMAM B COOTBETCTBMM C OKOHOMUYECKMMM
KPUTEPHAMM

B tex crpaHax, rae pecTpykTypudaums Bkmo4ana B ceba kopropaTu3aumio,
KOMMEPUMaNM3auuio Y 4eTKoe PeryavupoBaHvue SHepreTy4eckoro Cexropa, oHa
Obina addeKTUBHa NPY pelleHun NepevncneHHbiX Boitie npobnem [anee,
PECTPYKTYPU3AUMA MONb3YEeTCA MOSHOW MOLAEPXKON YaCTHLIX WMHBECTOPOB U
MEXAYHAPOOHBIX  MHOMOCTOPOHHUX  (DUHAHCOBLIX OpraHudaunii, Takux Kak
BecemupHbld  BaHk, W nopaepxaHa - 3HauuTeNbHbIMW  (PUHEHCOBLIMU
o6a3artenbLcTBamMm

Te CcTpaHbl, KOTOPbLIE OCYLLECTBUNM PECTPYKTYPU3ALMIO 1 YCTaHOBMAN NPO3PaUHbIN
NPOLECC PerynnMpoBaHns, OCHOBAHHbIA HA 3A0POBbLIX SKOHOMNUECKUX MPUHLMMAX
1 KOHLENUUAX PErynsaTopHOl aBTOHOMWM, NONY4Iv GecrnpensaTCTBEHHbIR A0CTYN
K MHBECTULMAM Ha PA3yMHLIX YCIIOBUSX

Bogpacraowaa pons 4aCTHOro CeKTopa W npmeBatmaaums ABAAITCH BakKHbIMUA
COCTaBNAOUIMMI  DECTRYKTYPU3auMM 1 BCTPEYAOTCA BO BCEX WUCCef0BaHHbIX

Hagler Bailly Consulting
Xarnep Baiiv KoHCanTuHr
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CTpaHax XoTs BepTUKanbHbIA pacraf rocripeanpuaTis nyyuie TOFo COCTOSHUS,
koTOpoe ObiNo Mpexnae, yyactne YacTHOro CEeKTOpa MOXET CTaTb 3HAYUTENLHON
JBVXYLLEH CUNOR B Aene noBbieHVs 3pdEeKTVBHOCTU 1 MHBECTUUMIA YyacTne
YaCTHOMO CEeKTopa MOApPasyMEBaeT MOMHYI0 MM HaCTUHHYIO MPUBATU3ALMIO,
COBMECTHbIE NPEeAnpUaTUS C YaCTHbIMY BUPMaMK, YHacTMe YaCTHOro CeKTopa B
NPOW3BOACTBE 3NEKTPOIHEPTMN MM B3aMMOCBA3W nepejaiolleit cetu, wum
MPUBEYEHNS ONPeEeNeHHOMN YaCcTHOM KOMMaHUM afis OKasaHus crieumdguHeckmx
ycnyr

Pedopma perynmpoBaHus A0mkHA ObiTb COrfacoBaHa C PecTpykrypusaumert
BaxHOCTb  3[0POBOr0  3KOHOMWYECKOrO  PErynMpoBaHWs  eCTECTBEHHbIX
MOHOMMOSIbHBIX YHKUMIA, OCOOEHHO C MPUMEHEHUEM NOAXOAOB, OCHOBAHHbLIX Ha
NPOU3BOANTENLEHOCTU, MOMOXET MOBLICUTL 3PPEKTUBHOCTL SHEProceKTopa

Hagler Bailly Consulting
Xarnep Baiin KoHcantuHr
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35 ANbTEPHATWBbI

351 [sa ocHOBHbiXx BbifOpa [@MOHONONAWM3MPOBATL MW Pa3roCyAapCcTBAATbL

PGByHbTaTbI ATOro OT4eTa NOKa3bIBAKOT, 4YTO BONBLUNHCTBO npaBuUTENLCTB MPUHKUMALIOT BO
BHUMAaHUE 4 cnegyowmx  OCHOBHbLIX cnocoba Ana npoeegeHva gemoHononn3adnm un
pas3roCynapcraeiieHna ONEeKTPO3HEPreTn4eckoro cekTopa Pewenrne OeMOoHOoNoNM3npPoBaTL
(M3MEHATL CTRYKTYPY) YU HET CNeayeT NPUHMMaTL OTAENBHO U 3TO PeLleHne oTnm4aeTcs
OT peleHVa pasroCcyapCTB/ATL (YBEIMYMBATD YHaCTUE HACTHLIX KOMMAHWUIA) Unv HET
OnHako, 06a pelieHvst CBA3aHL! C PedOpMOlt CEeKTopa W 1x CneayeT paccMaTpuBaTh
BMecTe YeTbipe OCHOBHbIX Criocoba BKAYAIOT

1

OtoeneHve cekTopa OT NPaBUTENLCTBA NYTEM CO3AAHMS aKUMOHEPHOM KOMMaH!M
C rocyaapCTBEHHOM POPMO COBCTBEHHOCTH, U CO3AaHWE PEryNaTUBHOIO areHCTea
AN HAO30pa  OCYLECTBNEHWA NOMUTUKM NPaBUTENbCTBA B 3SHEPreTUHEeCKOM
cexTope 3TO NPMBOAUT K ABYM 3HAUUTENLHEIM UHCTUTYLIMOHASbHBIM pedopmMam,
n3MeHeHne BO B3aMMOOTHOLLEHWAX MeXaY NPaBUTENLCTBEHHBIMI OpraHamu, HO
camo no cebe He NPeACTaBAET H AeHAUMOHANM3AUMIO, H AEMOHOMNONN3ALMIO
(370, Tak HasbiBaeMblin, BapuaHT “Ctatyc Kso” MoctaHosneHuem MNpasutensciea
Koipreiackoi Pecnybnvkmn KH3XK crano akumoHepHoi komnaHuer 8 1993 roay
Mpepnonaranoce chnegyloulee pacnpegeneHne akumii 20 % npoaatb udepes
coHaosyio BupKy, 27 % - 0cobbIM nHBECTOpaMm, 2 % - NnepeaaTs cnyxawmm, 51 % -
COXPaHWTb 3a rocyfapcTBoM [ocareHcTBo no sHepreTuke Obino co3gaqHo 8 1996
roay NocraHosneHunem lMNpaesntenscrea )

CoxpaHeHne MONHOCTBI0 MHTErPUPOBAHHOM MOHOMOMNA B CeKkTope n npojaxa
HEKOTOPOro npoueHTa aKUWA NaccuBHbIM U cTpartermd1eckum MHBeCTopamM win
Choa4a B apeHgy ctpartern4eCkim nHBecTopam

PecTpykTypusauma CexTopa, HO C 0BuiecTseHHOM dopmoli coOBCTBEHHOCTA, YTO
00bI4HO BKIOYAET nepeaady cucteM pacnpefeneHns MeCTHLIM BIaCTaMm

PectpykTypunaauva 1 npueaTtuaaums cektopa (NonHas MamM 4acTuiHas, BKOYAS
pasgeneHne  CekTopa Ha  Kopnopaumu N0 NpOM3BOACTBY, nepeaave,
pacnpeaeneHuio SHepPrUn, 1 3aTem, no OTHOLIEHMIO KO BCEM WHAMBMAYANbHLIM
4aCTAM U3MEHEHHOTO CEKTOPAa PeLLMTL CReayIoLee

COXPaHUTb rOCYAaPCTBEHHYI0 COGCTBEHHOCTE UM

nepeaaTh rocyaapCTBEHHYI0 COBCTBEHHOCTb MECTHBIM BACTAM WM

NPOAATb Manoe KOMMHECTBO akUmii NacCUBHLIM MHBECTOPaM WM

npoaaTb GOMBLMHCTBO aKUMIA MM caaTte B apeHay akTUBHLIM CTPATErMHECKUM
MHBECTOPaM

Hagler Bailly Consulting
Xarnep Baiin KoncantuHr
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YeTblpe OCHOBHble criocofa AeHalmoHam3aumm 1 gemMoHonomsaumn, obcyxgaemsle
celivac B KhiprbiacTaHe, nokasaHbl Ha cnepyiowen tabnuue B Hactoswem otuete
4eTBEPTLIM CrnocoB, NpefyCMaTPUBAIOLWMIA 1 AEMOHOMONM3ALMIO N AEHAUMOHANN33UMIO,
ONMMCaH B [BYX BapuaHTax, HasbiBaemblXx AnkTepHatmea-4 un AnbTepHatusa-5
AnbtepHatvea-4 - 3TO CUEHAPWIA YaCTUYHOW PECTPYKTYpM3auunu n npueatusaumu
AnbTepHaTMBa-5 - 3TO CLEHapWi NONHOWM PECTPYKTYpU3aumn 1 npmMeaTuaaLmm

Hagler Bailly Consulting
Xarnep baiin KoHcantuHr
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YETBIPE OCHOBHbIX CMOCOBA
AEMOHONOJIM3ALIMU W/UJTU PABFOCYLAPCTBJIEHUSA

1 CoxpaHeHve BepTukanbHol nHTerpaumnn KHOXK n 100%-Hol
rOCYAapCTBEHHOM hopmMbl COBCTBEHHOCTU

2 CoxpaHeHve BepTvKanbHON HTErPauMm CekTopa, Npoaaxa wunm caaya B
apeHay 0aHOMY NHOCTPAHHOMY MHBECTOPY

3 WameHeHne cTpykTypbl KHIXK, coxpaHeHue cexktopa B 0OLWECTBEHHOM

CcOBCTBEHHOCTM 1 Nepejada pacnpeaensaiowmx I'IpEﬂ,l'lpl/lﬂTl/lVl MeCTHbIM
BNacram

4 W3meHeHve CTpykTypbl KH3XK, coxpaHeHue rocyaapCTBeHHON
coBCTBEHHOCTW, CAaya B apeHay WM nNpoLaxa HeKOTOPLIX YacTed CekTopa

Hauunonanuaaums PasrocygapcTeneHmne
(TocypapcTeeHHas (MpuenevyerHve HacTtHoro
dopma CobCTBEHHOCTH) Kanutana)
1 2
Moxononuzauus Cpava cexropa 8 apesiy
(BepTukanbHo Cyiwectayiolee Ha 18 neT MHOCTPaHHOMY
WNHTerprposaH-Has nonoxexue WHBECTOPY
MoHononus)
3 4
HdeMoHononu-3auua CoxpaHerne Coxpaxexne
(N3meHeHHas MPOVN3BOACTRA U roOCyAapCTBEHHON PopMbl
cTpykTypa KH3XK) nepeaayy aHeprim B COBCTRBEHHOCTH HEKOTOPbIX
roCyZapCTBEHHOM 4acTen cekTopa 1 coaya B
COBCTBEHHOCTW apeHay wiu npoaaxa
Mepenaya Apyrux yacren
rOCYAAPCTBEHHBIX WMHOCTRAHHLIM 11 MECTHBIM
pacnpeiensiowmx UHBECTOpam
NPELNPUSTUA MECTHBIM
BIACTAM

Hagler Bailly Consulting
Xarnep baiu KoxcantiHr
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3 52 AnbrepHaTuBHLIE cnocobbl AeHaUMOHANU3auuu u/unu AeMoHonoRn3aLum

HeobxoaymocTs pedopm B KbiprbiacraHe oueBuaHa 3afaum sTux pecdopm BKIIOHaoT

. HaxoXOeHVe KanuTana aAng PEMOHTA U PaCLUMPEHUS,

. ynyyleHre ¢UHAHCOBOW [AEATEeNbHOCTU CeKTopa MNOCPeACTBOM  MOBbILLEHWS
3hDEKTNBHOCTW, COKPaLLIEHNE NOTEPL U NPUMEHEHNA KOMMEePYeCKMX MPrHUUNOB,

. obecneveHne Gyaywero anexrpocHabxerus B Pecriybnuke no cnpaseinvsbim,
coLManbHO-NPUeMsIEMbIM LieHaM, NOOWPSIOWLIMM SHEProahdEKTUBHOCTS,

. COKpalLeHre 1 Mo3TanHoe NpekpalLeHre rocyaapCTBEHHbIX CyOCMani,

. YMEHbLLIEHWE JONW KPEAUTOB, MAe roCYAaPCTEO BbICTYMAET rapaHToM 1 yeenmyeHne

CNOCOBHOCTM NPaBWTENbCTBA 3aHUMATb ASHbIM /18 YOOBNETBOPEHWS APYrvX
HaCyLWHbIX Npobnem,
. pasBuTE 3KCMOPTHBIX BO3MOXHOCTEN

OcHoBbIBasACL HA NPMPoAE NPOOEM 3NEKTPOIHEPreTUHECKOro cekTopa Koiprul3ctaHa u
Ha YpOKax UCMONb30BaHWs CTpaTeryii 4eMOHONoONM3aLUMn Y AeHAUMOHENN3aLMN B ApYriX
CTpaHax, CnefyeT CepbesHo paccMaTpmnBeath, Mo KpakiHeit mMepe, 5 KOHUENLUMIA 0 TOM, Kak
PECTPYKTYPU3MPOBATL M NPUBATU3NPOBaTL KblproidaHeproxonamHr (KH3XK)

B kaxpom 13 3TX BapuaHTOB HOBbIV PErynaTuBHbIN OpraH, f0CareHCTBO no aHepreTuke,
Oymer BbiCTynate B pOMM  He3asucumoro perynatopa KHOXK n  gpyrix
gHepronpennpuaTuii, KOTOopble C TedeHvem BpemeHn OyoyT [elicTBoBaTb B
SNEeKTPOIHEPreTUHECKOM CEKTOpe

B tex anstepHaTMBax, KOTOPbIE NPeAyCMaTPMBAIOT AEHAUMOHANMIALNIO YEPEeS BOB/IEHEHWE
cTparernyeckux WHBecTopoB, Y [paBuTensCcTBa €CTb BO3MOXHOCTb BbIGpaTh TOT
MEXaHn3M, KOTOPbIY OHO MPEeAnoYMTaeT MCNOoML30BaTL NPOOAXKa, AKOHOMUYECKAs apeHaa,
COBMECTHOE NPenpusiTUE WK KOHTPAKT Ha ynpasneHne ais BCeX Ny OTAENbHLIX YacTel
cucTtembl B HacTosuee Bpems, NepeooYepeHeiM pelleHnemM A0MKHb! CTaTb He BbIOOP
MexaHnaMa, a OnpejeneHve  TOro  HacKoMbKO  OEeMOHONO/M3UpoBaTe W
JeHaumMoHanmM3npoBaTs, 1 Kak BbicTpo JpyrMim cnoBamm Kakyio KOHUENUmio pecdopMel
MpasuTensctBo Koiprbi3ckoi PecnyBnmnku XO4eT UCronb30BaTh 1 C Kakol CKOPOCTLIO
Mocne Toro, kak MpaBUTEnbLCTBO BLIGEPET OOHY M3 KOHUENUMM MOXHO pa3pabaTbiBaThb
Bonee aeTanbHbIN aHanMs (NepBoHaYaNbHO HA OCHOBE JaHHbIX NMPefocTaBneHHbIX KHIXK)
TOro, Kak 3Ta KOoHuenumd p[JofkHa OblTb OocyulecierieHa, B KakuMe CpPOKW, KakoBbl
creuudpuyeckme Npobaems! 1 NyTU UX paspeLleHns, a TakKe OLEeHNBATL 3TY KOHUETLWUIO
C TOYKWM 3PEHMS HECKONLKMX KPUTEPMEB, KOTOPbIE OYeHb BaXkHbl A4ns [NpaBuTenscrea
KblpruidctaHa 3Tn KpUTepyn BIIIIOHAIOT

1 MNpepnonaraemoe BO34elCTBUE Ha TapUdhI
2 Bpems, Heobxogmumoe AN PEMOHTa M MOIEPHU3aUMM  MPOU3BOACTBEHHbLIX
MOLLHOCTER

Hagler Bailly Consulting
Xarnep Barin KoHcanTtuxr
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Bpewmsi, HeoBxoavmoe Ans ynydlleHus GUHaAHCOBOR AeATeNbHOCTU U YKPEMIEHNS
camopurHaHCPOoBaHUA

Cnpasefmeas OLEHKa CTOMMOCTV 06’EKTOB (BKJTIOHasi COKpaLLeHVie 00s3aTesNbCTB)
Bo3moxxHOE BO30ENCTBNE HA YPOBEHL 3aHATOCTU HaceneHus

Boageictere Ha pecnyBnuKaHCK1iA BIofxeT

BosgeicTeme Ha permoHasbHbie Npodnembl, CBA3aHHbIE C rmapopecypcamm
BO3MOXHOCTb OCYLLIECTBASHUA C TOYKWN 3PEHNS MONUTUKN

. 0OLLEeCTBEHHAa OLUEHKa,

. onno3nums sHyTprM KHIXK

. POJIb MHOCTPAHHBLIX MHBECTOPOR CEKTOPA Ha NOIMTUHECKOI apeHe (0COOeHHO
ecnu  3T0 MHOCTPAHHOE Npennpuatue C rocydapCTBEHHOW (OopMOW
COBCTBEHHOCTH)

Bnvauue penytaumn pasutenscTea  Kbiprbl3cTaHa Ha  MexayHapoaHoe
(UHAHCOBOE COOBLLECTBO

Hagler Bailly Consulting
Xarnep Barin KoncantuHr
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B aTOM oTYETE pPAacCCMAaTPUBAIOTCH 5 Cnefyiowmnx ansTepHaTns
AnctepHatusa 1 Cratyc Kso

CoxpaneHne Cratyca Kso CoxpaHeHve BepTuKanbHOW uHTerpaumm KHIOXK u
PErynpoBaHvue ero yepe3 Co3paHHoe [0oCyJapCTBEHHOE areHCTBO MO SHepreTvke,
koTopoe OyaeT npefoTBpalaTe 3noynoTpebneHue moHononuel, GanaHcvupoBaThb
MHTEpecbl noTpebuTeneil v npovssoauTeneld, YCTaHaenvBaTh CrpaseMBhie W
npremMnemsie Tapudbl 1 COASMHCTBOBATL GUHAHCOBOMY YNYHLLEHWIO CEKTOPa

AnstepraTviea 2 Chada B apeHay BepTUKabHO-MHTErPUPOBAHHOM MOHONON

Coxparetne KH3XK B HacTosweit ¢opme, Kak BepTUKaNbHO-UHTErPUPOBaHHOS
npeanpusatve U npvBatr3auma no 10 % akumit Yepes KyMOHHBIA aykuMOH WU
pacnpeaeneHve akuvii mexay cnyxauwwmvu (Pasa 1) HanbHelwas npusatvaLms
KHIOXK, He BKMioYaIoLLEs NOCNELYIOLLYIO PECTRYKTYPU3AUMIO (M TOMBKO MUHUMATILHYIO
PECTPYKTYP13aLMIO) NMOCPEACTBOM CAa4M BCE BEPTUKANLHO-UHTErPUPOBAHHOM CUCTEMBI
B apeHay MHOCTPaHHOMY nHBecTopy (Paza 2)

AnbtepHaTtvea 3 [leLeHTpannsaumsa pacnpengneHus

l'lepe,uaTb CMCTEMY NEpea‘n aNeKTPOIHEPIA HUSKOIO HaMNpsxeHUs 1 pacnpeseneHns
MECTHbIM BaCTaAM U CTUMYNIMPOBaTL WX K CO3OAHWIO COBMECTHOrO npeinpuatia C
HaCTHbIMW MHBECTOPaMu

AnbTepHaTtiea 4 YacTruHas pecTpykTypusauma U npusaTtnaaums

CospaHure akuMOHEPHbIX KOMMaHWi Ha 0CHOBE KPYMHbIX FOC TOKTOrynbCKoro Kackaaa 1
NHWIA SneKTponepeaay BbICOKOrO HarpsiXkeHus, 1 BbicTaBneHne ao 10 % akumin Ha
KyroHHOM aykupoHe (Paza 1) JansHeiwas npusatusaums 1 pectpyktypusauvs KHIXK
NP1 NOMOLLY PAa MEeXaHM3MOB, Hanbonee NOAXOAAMX ANS KAXKO0N YacTh CeKTopa w1
KH3XK

AnbrepHaTviea 5 [NonHas pecTpykTypuaaums v npusatMsaums

OTaenexve cetn IMHUIA anexTponepeiay U AVMCNETHEPCKONO YMPABIHUS 1 CO3AaHNe
aKUMOHEPHbBIX KOMMaHWMA, CO34aHMe OTAESbHbIX aKUMOHEPHbIX KOMMaHWK aNs BCEX
reHepupylx 06’eKTOB, CO3LaHME aKUMOHEPHBIX KOMMAaHWA Ha OCHOBE BOCHMU
pacnpeaensaouyx Npeanpuatuia. Koprnopatnsaums akUMOHEPHbIX KOMMaHWM 1 BBeLeHNe
KOMMEPHECKUX NPUHUMMOB ASATENbHOCTH, CO3AaHue OTKPLITOrO AOCTYNa K CeTWU NHWiA
anekTponepeaay 1 Co3haHve OUCMETYepPCKOro yrpasneHUs 1 GYHKUMK pacHeToB B
nepegaioLLeii KoMmnaxmn

Winmoctpaumn v 06’ACHEHVS KaXKAOW 13 STUX anbTePHATUB NOMELLIEHE! HIXKE

Hagler Bailly Consulting
Xarnep Baiin KoHcantuHr
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353 AnbtepHaTtmnea 1 Cratyc Ko

B 1993 roay MpasnTensCTeo Kbiprbiackolt Pecnybnnkv npeanpuHano nepeble peiicTeus
B PECTpykTypusaumm cektopa u Obina cozgaHa Kblprbi3ckas HauvoHanbHast
oHeproxonamHrosas komnaHusa (KHOXK) kak akumonepHas komMnanms Ho, ofHako, Ha
CeroaHsiLHMi feHb, KHIXK aBnaeTcs akumoHepHOM KOMNaHvel ToNbKo No Ha3BaHWIO

MnnocTpauma Nepeoit CTaamum NPUBOANTCS HXe

Hagler Bailly Consulting
Xarnep Baiin KoHcanTtuHr
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Hagler Bailly Consulting
Xarnep bain KoHcantiHr
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MpasuTenscTeo Kbiprbidckoi Pecnybavky caenano euwe oguH war B CTOPOHY pedopm,
U3MEHUB MHCTUTYLIMOHANBHYIO CTPYKTYPY ¥ CO3AaB ["0CareHCTBO MNo 3HEepreTuke

AnbTepHatvea 1 HbiHewHee nonoxexne No3BoSUT 3aKpennTe BCe OOCTUXKEHWUS 3TOro
JOMONHUTENLHOrO Wara, HO He MPOABMHET B CTOPOHY ASHALMOHaNM3aummM unm
JemoHononmsaumn PerynateHbiii HaA30pP "ocareHcTBa No 3HePreTyKe 1 OCYLLECTBeHNE
3TOI anbTepHaTVBbl AadyT MOCTENEHHOe yrydlweHne QUHAHCOBOK AeATeNLHOCTM
BNEKTPO3IHEPreTNYeCKOro CEeKTopa BCAEACTBIM HEYKIIOHHOMO MPUMEHEHS KOMMEPHECKMNX
NPVHUMNOB BeaeHust BrusHeca, pedopmMbl TapudoobpazoBaHna, MHBECTULIMIA NPOBOAUMBIX
Ha SKOHOMMWYECKOM, & He NONUTUYECKOW OCHOBE

Mo cpasHeHWIO C pyrMMKn 4 anbTepHaTUBamu (UNMKOCTPaLIMS APUBOAMTCH HKE) 3Ta
anbTepHaTViBa UMEET Takve MPEeUMYLLECTBA KaK MEHbILAa BHYTPEHHSAA MOSUTUYECKas
onno3vuma K HefoctaTkam 310 anbTepHATUBLI MOXHO OTHECTM
- Gonee MeIeHHOE BHeIPEHNE KOMMEPHECKMX NPUHLMINOB BegeHus BGr3Heca,
- Bonee MeaneHHoe ynyyleHne GrHaAHCOBOM AEATENLHOCTH
3/1EKTPO3HEPreTUHECKOro CeKTopa,
- Bonee orparHnyeHHbIR AOCTYN K MHBECTUUMOHHOMY KanuTany

Hagler Bailly Consulting
Xarnep baiv KoHcantuHr
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3 54 AnotepHatnea 2 Cpava B apeHfy B8PTUKaNbHO - MHTErPUPOBAHHON MOHOMNONKUK

AnstepHaTtiga 2 - Da3a 1 no3sonseT NPoBECTy GbICTPO NPUBATU3ALMIO HEGOMBLLOA HacTV
BCEro 31eKTPO3HEPreTUHECKOr0 CeKTopa no NporpaMme MaccoBOl NpueaTU3aumn
HepasHee mM3yyeHue nokasano, YTo OrPOMHbIM OBLWECTBEHHDI MHTEPEC MPUAASTCH
goicTaBneHnio KHIOXK Ha kynmoHHOM aykumoHe, Kk Tomy KH3XK asnseTcd nepsoi
KOMManHunen, roe cnyxaume He ToponaTcd 0T4aTb CBOU KYrOHbI

Ma3a 1 5T0i anbTepHATUBbI, KOTOPAs ABASETCS 60NbLIE NOMUTUHECKON HEOBXOANMOCTbIO,
YyeM MONMUTUHECKON MPUBNEKATENEHOCTBIO, MPUHOCUT Mano nofib3bl KHOXK OHa He
TONLKO HE CNOCOOCTBYET NPUBNEYEHIO KAaNMTana, Ho U He BHEAPSIET ONbIT KOMMERHECKMX
NPUHLMMOB BEAEHWS AeATeNbLHOCTM, MOTOMY YTO TOMbKO NACCUBHLIE MHBECTOPbLI MOMYT
ObITb KYMOHHLIMU MHBECTOPaMU

Hacrosiwas npueatusaums npon3ongeT BO BTOPOR da3ze, koraa BCA BepTUKanbHO-
NHTErPUPOBaHHAsA MOHOMONUA ByaeT NpeanoxeHa Ang Caaqm 8 9KOHOMUYECKYIO apeHay
WHOCTPAHHOMY CTpaTernyecKkoMy MHBeCTopy Ha 18 neT nocne otaenenna TALU, koTopasq,
B HACTOALLEE BPEMS, SBNFETCA CYWECTBEHHBIM DUHAHCOBLIM BpemMeHem 419 CUCTEMI,
479 PEeMOHTA KOTOpoW noTtpebyetca 65 mnH gonnapos CLUA (D10 BapmaHT apeHab
onucaH B “Konuenuuun”, coctaeneHHon TACUC ana doHga MNocumyllecTsa 28 asrycra
1996 r )

Mo ycnosuaM chaun Beex 00’ekToB KHIXK B 3KOHOMMYECKYID apeHgy WHBECTOop,
BEPOATHO,

BBINIATUT HOMMUHAMbLHLIM NEPBbLIi B3HOC, €XerogHble B3HOCH!I MO rpaduky, BNOXAT
3HAYNTENBHYIO CYMMY KanuTana Ha OroBOPEHHbIV nepuog spemeHn B3ameH MHBECTop
nonyynT MOJHbIA KOHTPOMb Hag, I'IpOIA3BO,D,CTB€HHOl71 AeAaTenbHOCTbHO BCE CUCTEMBbI, 1 OH
CMOXET Mofly4aTh HEOrPaHWYeHHOE KONMYECTBO A0X0Aa A0 TeX Mop, noka Tapudsbl,
B3VMaeMble C NoTpeduTeneid He NPEBLICAT ONPEAENeHHbIN ypoBeHb ITO JOMKHO BbiTh
0roBOPEHO B cornawenun ob aperae, roe OyaeT ykazaHo Bpems BeegeHns Tapudos,
KOTOpble OyAyT yCTaHaBAMBATLCR Ha KaxAbie NSATb NET, a BO3pocime Tapudbl OyayT
OroBapuBaThCs B COrNALIEHNM C YHETOM 3KOHOMMNYECKOrO NHAEKCA

B 10 Bpems, KaK y 3TOW anbTepHaTMBbl UMEETCS MOMMTUYECKAS MPUBIIEKATEeNbHOCTL -
COXpaHeHWe roCyAapCTBeHHOM COOCTBEHHOCTM CMCTEMBbI, OHAa WMEET obpaTHoe
BO3AEMCTBME HA NPOAAXY, T K BCH 3KOHOMMYECKaa BbiroAa, a Takke aKCriyaTausoHbIi
KOHTPOMb BCEY CUCTEMBI HA BPEMS apeH/ibl MePEX0aUT K UHOCTPAHHOWY UHBECTOPY

Wnnioctpaumn a3 1, 2 310 anbTepHaTUBbI NPUBOAATCS HNXKE

Hagler Bailly Consulting
Xarnep Baiin KoHcanTuHr
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“JKOHOMUYECKas apeHpa”, npennaraeMas KoHcynbTaHtamm  TACWUC, asnaetcs
HOBOBBEZEHMEM, KOTOpOoe BGbiNo Masio MChbITaHO B MPOLLIOM, ecny BooOuwe, koraa nubo
MPUMEHSNOCL B HEKOTOPbIX ACreKTax OHA MOXOXe Ha KOHLECCMIO, a B HEKOTOPbIX, - B
4aCTHOCTW, B OTHOLLIEHUN Bonee KOPOTKOro Cpoka JenCTBUS - Ha apeHay

Hanbonee 4acto MpUMEHseMbIMU MexaHn3Mamn MPUBMEYEHUA 4YaCTHOIMO CekTopa
ABNAAKOTCH KOHTPAKT Ha ynpaBneHue, cornaweHune 00 apexHae, KoHUecCun, npojaxa
2KTMBOB CTpaTern4eckmmM MHBECTOPam OnuvcaHre 3Tnx MexaH1u3moB npmuBOONTCH HVKE

KoHTpakTel Ha ynpaBnexue - Havbonee orpaHuyeHHas ¢opma y4acTus 4acTHbIX
opraHuzaumii B aTom cneumduyHOM [OrOBOPE 4acTHas KOMMaHUS BOBNEKAETCS B
SKCMNyaTaLmIo U TEXHUYECKOE 0OCNYXMBaHWE pacrpeaenmTesNsHoro noacekTopa Ha 3 -
5 NeT, HO He [ENaeT HUKAKMX CYLLECTBEHHbIX KanuTanoBfOXeHuli [lpaBuTensCTso
KblprbidcraHa nony4aeT JA0X04k! 1 OriaqyMBaeT HaMEUEHHbIE 3KCMyaTaLMOHHbIE pacxob!
3a ycnyru, Tem cambiv 6epst Ha ceba BeCb KOMMepUeCKuii puck KoHTpakTep nonyyaeT
TBEPAYIO CTABKY 3@ CBOW YCNYIH, @ TakxKe MOOLLPUTENbHYIO NN3TY B KOHUE roaa, ecnv OH
CMOI CHW3WTb rOJIOBble 3aTPaThbl, AOCTUYb HAMEYEHHbIX KPUTEPUEB AESTENLHOCTU W
noNy4nTh NPMBbINK Bornblue, Yem GbiNo 3annaHdvposaHo [naBHOe NpenmMyLLIECTBO Takoro
[OrOBOPa B TOM, YTO OH AaeT rocyfapCTBEHHOMY MPenpUaTUIO B Te4eHn HeBobLLIorO
nepuroga BpemeHn Gonbluve MPerMyLLeCTBa OT UCMONL30BAHWS YaCTHBIX KOMMaHUiA B
06nacTv ynpaBneHvs 1 opraHM3aumy NPON3B0ACTBa

Cornawenue 06 apenge npeanonaraet Gonee [AUTENbLHOE BOBNEYEHWE YACTHOIO
onepatopa Bonblumii CPOK OerCTBMS cornaleHus o0 apeHae Mno3BoNnseT YaCTHBIM
KOMMaHMSIM He TONBKO NOBLICUTL 3¢hdEKTUBHOCTL 3KCnnyaTaumuy ob’ekrta NOCPesCcTBOM
YNYHWEHNUS YNPaBAeHns, HO WU HauYaTb MPUBNEKaTb YacTHbIA KanuTan ong ynydileHvs
cvctembl 1o KOHTpakTy 00 aperae GUKCUPOBAHHLIE MHBECTULIMA 1 OBCTYXMBaAHWE A0ra
0CTaloTCa 0693aTeNLCTBOM rOCYAaPCTBEHHOMO NPEAnPUaTUA, a KPaTkoCPOYHbIe akTUBbI
M OBOPOTHLIM KanmmuTan GUHAHCUPYIOTCA apeHaaTopoM  ApPeHOATop HeceT MOSHYIO
OTBETCTBEHHOCTL 33 YMCTHIN J0X04 U KOMMEPHECKUIA PUCK 1 OBbIMHO UMEET A0roBOP O
fLenenun noxoaos ¢ Mpasutensctsom OCHOBHbIE MPEUMYLLIECTBA STOro A0roBopa 370
noBblLLeHWe 3phEKTMBHOCTY IKCNyaTaumm 1, Kak CreacTsue, nyyliee yaoBneTBoOpeHne
notpebHocTel noTpetutenaii, MeHbLLIas He0OX0AUMOCTb B (PUHAHCHMPOBaHY CO CTOPOHD!
MpasutenscTea

KoHueccus - No cylecTsy AONOCPOYHOE cornalueHre 06 apeHpe cpokom Ha 15 - 50 net
Bornee anutenbHOe BOBIEYEHWE NpeanonaraeT CopasMepHoe yBennyeHne 00s3aHHOCTen
KOHUeCCcuoHepa B oTnuymmn OT cornaweHns o6 apeHae, rae apeHgaTop puHaHCcHpyT
TOMbKO KPATKOCPOYHbIE aKTUBbl, KOHUECCWOHEep OTBETCTBEHEH 3a [OMrocpOYHbIe
KanuTanoBNOXEHWUS AN POCTa CUCTEMbI B CyLUHOCTW KOHUECCWMOHEpP CTaHOBWTCH
pakTu4eckuMm COOCTBEHHUKOM/ OnMepaTopoM CUCTEMBI B TEYEHWWM Cpoka OeicTBUg
KOHLEeCCHM 1 NMPUHUMAET BECb KOMMEPUECKUin pUck 10 OKOHYaHUWN KOHUECCUI aKTUB!
BO3pallaoTcd ﬂpaBl/lTeﬂbCTBy, BKJTIO4AA KanuTanosfoXeHusa chenaHHbie KOHTPpakKTepom
3a Bpems AencTeusi KoHueccun [paBuTENbCTBO MONYyYaeT HayasbHbiA B3HOC W

Hagler Bailly Consulting
Xarnep banv KoHcanTtudr
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3a Bpems gelicTeua koHueccun [paBUTENECTBO NOAYYAET HAYanbHbLIA B3HOC W
EXErOJHYIO 38 KOHLIECCUIO, A TaKKe OFOBOPEHHYIO YaCTb Npubbinu

Mpogaxa aKTMBOB CTPATeru4eckUM MHBECTOpaM O3Ha4aeT wu3MeHeHne GopMbl
coBCTBEHHOCTY C OOLECTBEHHON Ha YACTHYIO, NMPUBOAALLEE K NOMHOKW KOMMEPYECKOM
ancuunavHe @opma CcoBCTBEHHOCTM MOXEeT ObiTe Pa3HOOOpas3HoW OT BnafeHns
HeOOoNbWOM 4onelt A0 MOMHOM 4YacTHoW cobcTBeHHocTM [10 TakoMy COrnatleHuIo
rnokynaTens GepeT noj, CBOM KOHMTPOSb 1 AeiCTyOWme U HEASUCTBYIOWME aKTUBhI
"NaBHOM 06513aHHOCTLIO MpaBuTensCTBa Kblprbl3cTaHa CTaHeT MHBEHTApN3aLmMa 1 OLeHKa
aKTUBOB [0 X npoaaxu Camoe rnasHoe, 4ToOwl Npasa 1 06s3aHHOCTK MpasuTenscTea
6bi11 NOAPOOHO M3NOXEeHb! B AOr0BOPE O KYM/e - Npogaxe, BKIIo4as Npaso 8xo4a Ha
4aCTHYI0 COBCTBEHHOCTb, NMPaBO OTHYXOATh 3EMIO (C KOMNEHcaumelt), npeaocTasneHve
CepBUTYTOB 1 ApYrne BONPOCH

Kakol Okl mexaHn3m He BblBpaso MNpasutensCteo Kbiprhi3cTaHa, B NoGoM cnyvae y Hero
€CTb BO3MOXHOCTb PEerynmpoBaTth AeATeNsHOCTb YaCTHOrO CeKTopa Yepes CornaweHns o
NeaTesbHOCTY, yCTaHaBAMBaeMble MOCareHCTBOM Mo SHepreTuke

Hagler Bailly Consulting —— - —
Xarnep Baiin KoncantuHr
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Mo oTHOWEHWMIO K ApyruM ansTepHaTvBaM, 3TOT BapWaHT Coa4v BCel BEPTUKANIBHO ~
WHTEMPUPOBAHHON CUCTEMbI B apeHay UMEET Cnefyiolivie HeaoCTaTku 1 npenmyLLecTea

MpeuMylecTsa
- Camblii MpOCTOit crnocod BeicTasneHns KHIXK Ha KyMnoHHbIM ayKuUWoH
- ﬂpmenequme NHOCTPaHHOIO KanuTtana
- BHegpeHye MHOCTPaHHOMO OnbiTa yrpasneHvs
- BeiCTpOE BHEAPEHWE KOMMEPYECKMX MpUHUMNIOB BrnsHeca

- MNonutnyeckas NPWBNEKATENbHOCTL, T K MO3BONSET COXPaHWTb
rOCYA2PCTBEHHYIO COOCTBEHHOCTL BCE CUCTEMBI (XOTS B 9TOM Cnydyae
KOHTPOJSb 33 3KCNnyaTaLveii BCei CUcTeMbl NepeaeTes MHOCTPaHHOMY
WHBECTOPY, BO3MOXHO APYroi rocyaapCTBEHHOW MOHOMOA)

HepocTatkun

- CoxpaHeHve UeHTPanu30BaHHOMO PYKOBOACTBA U MONMUTUHECKMX

PbiHaroB B OOHOW AOMWHMPYIOWEN OTpacnu, KOTopas BCe ele
ABNAETCH MOHONOMMEl, HO Ternepb KOHTPOMMPYETCS WHOCTPaHHBIM
NHBECTOPOM

- BeposTHOCTL NpekpaLeHrs MHBECTULWIA B NOCNEOHNE HECKONLKO NeT,
€CI TONBKO apeHaaTop He CoBUMPaeTCs KynuTb CEKTOP WK 3HAET, YTO
apexga O6yaet npoaneHa (4To akTMHeCKn NPUPaBHUBAET apeHmy K
npogaxe)

- Bca npubbinb OT ynyylweHust GUHAHCOBON AeATenbHOCTN naeT
WMHBECTOPY, €CN1 TONMbKO MEXaHW3M MOOLUPEHUS AEATEeNbHOCTU Y
pasgenenns npubbiny He BKAIOYEHL! B NIMLEH3WW, BblOaBaembie
"ocareHCTBOM Mo SHepreTuke

- CoxpaHeHue nepekpecTHoro cyocuanpoBaHUs BHYTPY BEPTUKANLHO -
WHTErPUPOBaHHOW MOHOMONMY BMECTO PeLLeHMs NPOGAeM B KOpHe

- HepocratouHad rvbKOCTb B MPUHATUWM PELEeHU A B OTHOLLEHWM
pasBuTUA CeKTopa, MOCKOJILKY MpaBUTensCTBO B TeueHu 18 ner He
MMEEeT BO3MOXHOCTU PECTPRYKTYPU3MPOBATL CEKTOR

- BO3MOXHOE TOPMOXEHWE B PasBUTUM KOHKYpPeHumuM B obnactu
MPOW3BOACTBA JNEKTPOSHEPrUU MU OTCYTCTBME, BO3MOXHOCTU MO
KpariHeii Mmepe, B TeueHnn 18 NeT, CPaBHUTL HACKONBKO 3 heKTBHO
JeiCTBYIOT pacnpeaenuTebHbIe KOMMaHuy

Hagler Bailly Consulting
Xarnep baiiv KoHcanTuHr
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3 55 AnvrepHatusa 3 - [JeueHTpanusauns pacnpefenutennLHoro cekTopa

S7a ankTepHaTBa MO3BOAMT NEPeLaTh CUCTEMBI HU3KOBOMLTHIX JIMHWIA Nepesay 1
pacnpefenTensHoro  CeKTopa MECTHbIM - BAAcTAM, KOTOpbie 3aTeM  CMOryT
NOMBITATECS KOPMOPaTM3UPOBATL 3TW NPEANPUATUS 1 NEPEBECTY HA KOMMEPYECKUE
NPUHUMMNBI BEASHWS [eATeNBHOCTY, a 3aTeM CaTh UX B apeHay UNv NPOAATH HaCTHIM
MHBECTOPAaM, OPraHM30BaTe COBMECTHbLIE MPEANPUSTUSA C YaCTHLIMM MHBECTOPaMM,
WV NPEBPATUTbL X B KOONEPaTVIBLI, HAXOASALLMECSH B COBCTBEHHOCTM CAYXKALLMX UK
noTpebuteneli, B 3aBUCMMOCTM OT MOTEHUMANa 3TUX nNPeanpuaTii cTaTb
KOMMEPHECKUMY NPEANPUATAIMU

MNpenmyllecTBa 3TOM anbTepHaTViBbl NO CPABHEHWIO C APYrUMKM B TOM, YTO
paspeLueHve npobnembl 4eOUTOPCKONM 3a40MKEHHOCTI MOXET ObiTh ANErMpOBaH0
MECTHBLIM BNACTAM, 8 3TO BAXHLIN War B HYXXHOM HanpasneHun MexayHapoaHbIn
ONbIT MOKA3bIBAET, YTO AEUEHTpanuMaaums ynpasneHus 1 GUHAHCOBBLIX CUCTEM
ABAAETCH KAKYOM K PeweHnio Takux npobnem, kak 6Gosnbwuve pedutopckue
3a0/MKEHHOCTU W NOTEPU, BCIEACTBUM PA3IMYHBIX GOPM XULLIEHWIA

K HepocTatkam 3TOW ansTepHaTUBbl MOXHO OTHECTK Bonee measieHHoe BHeApeH e
KOMMEPHECKMX MPUHUMNOB AEATENBHOCTM M Bonee orpaHuyeHsiii AocTyn K
MHBECTUUMOHHOMY Karntany OBa Hepoctatka MOryT ObiTh BbipaXeHbl B MEHbLUEN
CTeNEeHW, ECAN MECTHbIE BNACTU OPraHn3yioT COBMECTHBIE NPEATNPUATUSA C YaCTHLIM
CeKTOpPOM XOTH WAEH CEenbCKMX KOOMEPAaTMBOB, HAXOOAWMXCA B COBCTBEHHOCTU
notpebuteneid, obcyxaaeTtca B Kblprbi3CTaHe, OHa WMMEeT AONOMHUTESNbHbIN
HEeJOCTaTOK B TOWM MAM WHOM GOpMe 3TV Koonepatusbl TpebyioT cybcuawii
LEHTPaNbHOro NpasuTenscTea Tak 40 Cux Nop npoucxoamT aaxe s CLUA

AnmocTpaumns 3Toin ansTepHaTVBbLI NPUBOANTCH HUXE

————— Hagler Bailly Consulting
Xarnep bawn KoHcantuHr
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356 AnctepHatuea 4 YacTuuHas pecTpyKTypusauus u npusaTtuaauus

®Pasza 1370/ anbTepHaTUBLI NOAPA3YMEBAET CO3AAHNE ABYX aKLIMOHEPHbIX KOMMaHMA
Ha OCHoBe KpynHbiX IC TOKTOMYNbCKOrO Kackaga W BbICOKOBOMBLTHLIX AMHAM
anekTponepegad, v BbiCTaeneHus no 10 % axkuwii Ha KynoHHLIN ayKUMOH AN
maccoBoit npueatn3aumn Okono 3 % axkumii GynyT pachnpeneneHbl Mexay
cnyxawmmm

Ewe 2 % akuwit OymyT HaxoauTeCs B pesepBe A CAyXalwwmx W GyoyT
pacnpeaensTeCs MexXay HUMIU Yepes 2 roga B 3aBUCUMOCTU OT NPOV3BOACTBEHHBIX
LOCTUXEHUIA JTO HAMNOMUHAET MPorpamMmy, HeflaBHO NPOBeaeHHYIo B KaHaze npu
Pa3rocyaapCTBaHAM  TPAHCMOPTHOro  cektopa OcTaBwasca 4acTb CcekTopa
ocTtaHeTca BHYTPU KHIXK ¢ rocynapcteeHHOM GpopmMoli COBCTBEHHOCTY, MoKa He
OyayT NpeanpuHATL! NOCTeAyouUIme warv B (ase 2 370l anbTepHaTUBbI

Bo sTOpoin dpaze

- KHOXK coxparut 85 % cobeteeHHoCcTH 1 100 % akcnnyaTauMoHHOro KOHTPONS B
KOMMaH11 Mo nepeaaqe SNeKTposHepru, 1 B NepeaalolemM rnoacekTope He Gyaet
OCyWeCTBnaThCa AanbHenwaa npueatusaums Ho gna KHIXK cywiecrayer
BO3MOXHOCTb BCTYMUTb B KOHTPAKT Ha YyrpasneHne, Ha OCHOBe nnaThl
(bukcnpoBaHHaa nnata 3a yCiyru Unm xe npoLeHT ¢ npudeinu), NepeoHaYa LHON
UeNbi0 KOTOPOro SBNSETCA YCKOPEHME BHEAPEHUS KOMMEPYECKWX MPUHLIAMOB
LEATENBHOCTY,

- KH3XK T1akke coxpanut 85 % cobereeHHocTr v 100 % 3KCMNyaTaunoHHOro
KOHTPONS KpynHOW koMnaHuu M3C OpHako ang ganbHeiwero PprHaHCUpPOBaHWS
MpasrTeneCTBo Keiprbiackoi Pecnybamku cMoxeT npogats oo 33 % aKLWIA, He Tepsis
NPV 3TOM KOHTPONA Ha NPEANpUATUSX Wnn xe CyLLecTBYET BOSMOXHOCTb CAa4M TUX
MPeANPUATIA MHOCTPAHHOMY UHBECTOPY No3xe, eciv MpaBuUTeNsCTBO Kblpribiackoii
PecnyGnuky noxenaeT 0T4aTb SKCMIyaTaUMOHHbIN KOHTPONb HaZL NpeanpusTuamMm
1 CTPATErMYECK1MU BOAHBIMK MYTAMMN,

- Manble MAC ByayT BLICTABNEHB! AN MPOARXA UMW CAAYY B apeHay 4acTHbIM
NHBECTOpam,

- TEeNoBble CTaHUMN 0OPa3YIOT aKLIVIOHEPHYIO KOMMaHMI0 1 ByayT BhICTABNEHb 415
MPOAXW Mnn CAA4M B aDEHAY, KOTOPYIO B TE4EHUW NEPBbIX HECKONBLKUX NeT ByaeT
NOANEPXMBATL rapaHTuiiHoe cornatueHue KH3XK 0 nokynke onpeneneHHoro
KONM4eCTBa SNEKTPOSHEPIUM NO ONPELENeHHON LeHe,

- HOBOE nNpOn3BOLOCTBO SNEKTPO3HEePrmn 6y11eT OCyWeCTBNATLCA HOBbIMU
nponssoanTenaMu anekTpoaHeprim (HM3), a ob’'exTsl KamGapatuHckoii 3C-1
0BpasyloT CoBMECTHOE npearnpusTve MMpaBuTenscTea Kbiprbiacko Pecnybnukn

Hagler Bailly Consulting
Xarnep Baiin KoHcanTvHr
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BMeECTE C 4aCTHbIMMN MHBECTOPaMUW, NOAAEPXKMBAEMbBIMU KOHTPAKTaMW O MOKYMNKe
ANeKTPO3HEPrMn Ha 3KCNOPTHOM PbIHKe,

- CeKTop pacrpeaenetna GyneT pasaeneH Ha 6-10 cucTem, Ha OCHOBE KOTOPbIX ByayT
CO3AaHbl AKLWMOHEPHbIE KOMMaHMM WM Xe pacrpepeneHve GyoeT nepeaaHo
MECTHbIM BNACTAM ANs nocneytoLei npoaak, coaum B apeHay, coananue CMN vam
KOOMepaTUBHOro NPEANPUATUS, B 3ABUCUMOCT/ OT 3KOHOMUYECKO#M hOpMbI,

- 00’eKTbl, H& OTHOCSLMECA K NPOV3BOACTBEHHOM cdepe KHIXK, GyayT npogaHsl,
ChaHbl B apeHay, OTAeneHbl, nepeaadbl Ha GanaHc MECTHbIX BnacTel unv Gyayt
OCYLLECTBNATL ASATENBHOCTb MO KOHTPAKTY

Wnmioctpaumm dasel 11 2 faHHON ansTepHaTUBLI MPUBOLATCS HXKE

Hagler Bailly Consulting
Xarnep baiin KoHcantuHr
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AnbTepHaTtuBa 4 - ®Pa3sa 1

BuictaBneHue go 10% akuuit AK kpynHeix F3C u AK no nepegaye
3N1eKTPOSHEPIrUU BEICOKOrO HaMNpsiXeHUs Ha KYNnOHHOM ayKUuOHe

Monutnka
n popma
cOBCTBEHHOCTH

[epegava

Hucnetyepckoe
yrnpasneHue

NmnopT/3kenopT

1
MpaBnTenLCTBO i
AkupoHepHas
KOMMaHNs HApyrve
TokTorynsckmnx npou3BoLa- Perynapos
rac CTBEHHbIE
______________________ 0B’eKTb!
rocymap
AK no nepepaye BEHHO!
NIEKTPO3HEPTUN HOpyrue AK areHcTt
BbICOKOIo no nepepaye no
HanpaxeHna 3NeKTpo 3HepreTl
aHeprnm
Pacnpenenerve
Motpebutenn

Hagler Bailly Consulting

Xarnep Baiv KoHcantuHr
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AnvrepHatuea 4 - ®asa 2

YacTuuHas pecTpykTypusaums u npusBarusaums
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| Pacnpegenexve D D I: D [] [] i
S B L Foomees mmmmemees
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KpynHsle Motpebutenn KpynHeie
noTpeduTent norpeduTtent

HIMND - HezasrcrMble npomssoguTeny sHeprm

Hagler Bailly Consulting
Xarnep baiin KoHcanTtuHr
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Mo cpaBHEHWO C Apyrnmn anbTepHaTnBamu, AnbTepHaTmea 4 UMeeT cneaytowme
npevmyuiecTsa 1 HeoCTaTku

MpeuMylecTea
- [puBneveHne MHOCTPaHHOTo KanuTana

- KOHTPOb ¥MMOPTAa 1 3KCMOPTa 3NeKTPOSHEePr UM NyTeM COXpaHeHus!
CODCTBEHHOCTU 1 KOHTPOMA NMHKIA 3AeKTponepeaaY

- KOHTpONb CTpaTernyeckux BOAHbIX NyTel u OTNycKa BOAb! NyTem
COXpaHeHns BOMbLLMHCTBA aKumii KpynHbix M2C

- BHeapeHe MHOCTPaHHOroO OMbITa ynpasaeHus
- CBOEBpPEMEHHOE BHEAPEHNE KOMMEPHECKMX NPUHLIMNOB AEATENBHOCTH
- PacnpegneneHie noaHoOMOUMIA MO MPUHATUIO PEeLUEHUIA 1 NONUTUHECKINX

PbiHArOB CPEeau HECKOMbKUX 3SHEProkOMMnaHuii, a He B OAHOR
OOMUHMPYIOWLEn MOHOMONN

- Bca Boiroga or ynydweHns pUHAHCOBOM AeATeNnsHOCTU CeKTopa
aBTOMaTUYECKM pa3aensetca mMexay 0BLeCTBEHHbIMY 1 HaCTHbIMM
Bnagenbuamin, v MexXxmy COOCTBEHHMKaMW W NOTpedbutensmn
nocpeacTsoM  TapudoB, YCTaHaenMeaembix [0OCareHCTBOM Mo
SHEpreTVke

- Nepepava Bcex 00'EKTOB, HE OTHOCALLMXCA K MPOWM3BOACTBEHHON
chepe, nossoimT KHIXK cocpepoTounTh  BHMMAHWE — Ha
NPOV3BOACTBEHHOW AEATENBHOCTH

- BO3MOXHOCTb Pas3BUTUS KOHKYPEHUMA B TEYEHWU MPUEMNEMOro
nepnoaa BpemeHu

HepnoctaTtku

- [MonuTnyeckas oONMO3WUMS N0 BONPOCY NPOAAXW  MOObLIX
AHEPreTNHECKX 00’eKTOB

- OCnoxHseT, HO HEe UCKKYaeT BO3MOXHOCTY BbicTasneHus KHIOXK Ha
KYMNOHHbBIA ayKUMOH B HA3HA4YEHHOE Bpems

- MpepnonaraeT AoNrue NeperoBopb! 1 3aKo4eHNe HECKOIbKMX CASNOK,
4TO 3alMeT BoNbLLE BPeMEeH!

Hagler Bailly Consulting
Xarnep Baiin KoHcantuir
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357 AnvrepHatusa 5 lMonHas pecTpykTypusauus U nonHan npusaTusauus

AnbTepHatvBa S5 npegnosiaraeT  NoJSHYIO PECTPYKTYpU3aLMIO  3/1eKTPO-
SHEPreTMYecKoro cexTopa C npeofpas’oBaHMeM KOMMaHWIA, MNPOM3BOAALLMX
ONEeKTPOSHEPIUIO - B OTAE/bHbIE aKUMOHEPHbIE KOMMAaHUW, a KOMMaHWuu,
nepeailime 3NeKTPO3IHEPrMIio -B HE3aBUCUMYIO aKLIMOHEPHYIO KOMMaHuio, a 54
pacnpegenutencHble komnaHuy of’eguHsiotca B 8 - 10 rpynn He3aBUCUMBIX
aKUMOHEPHbIX KOMMaHWiA B  3aBUCUMOCTM 0T pa3mepa, reorpadunyeckoro
MONOXEHWS 1 pacnpeaeneHys HaceneHus Koraa Bce 3TV akUMOoHEpHbIEe KOMMaHWn
OyoyT KOpNOpaTM3VpOBaHbl, MEPeBeleHbl Ha KOMMEPHYECKME NPUHLMMLI
AeATensHOCTU 1 BYAyT NPoBeaeHb! PePOPMbl TapndooBPa30BaHNS U OPUINHECKOM
cucTeMbl, TOrga aTW  NPeanpuatua  Moryt ObiTb  NPMBaTU3NPOBaHL Y
MNpaBnTensCTBa BYAET BO3MOXHOCTL MOMYYUMTL MakCUMarnbHbIA O0X0M, OT 3TUX
06’eKTOB MOTOMY, 4TO WHBECTOPbI AAa0yT WM HauBOMbLLYID CTOMMOCTh Mocne
nposeaeHns pedopM STOM anbTepHaTVBbl 3Ta anbTepHaTViea AaeT NPaBUTENLCTBY
He TONbKO HaWBONbLUMIA O0X0A4, HO WM BO3MOXHOCTb MOBLICUTL 3(MEdEKTUBHOCTL
[OesTensHOCTU BCEro cexropa

HepocTaTkoM 310 ansTepHATVIBLI ABNSETCH TO, HTO OHE MOXET BbI3BaTh CEPLE3HYIO
MONNTUYECKYIO ONNO3MLMIO, MOCKOJLKY PeUb MorAET 0 npogaxe MAC u cucTemsl
NNHWIA anexkTponepenaY

Nnmoctpaums ankTepHaTMBLl 5 NPUBOAUTCS HUXE

Hagler Bailly Consulting
Xarnep baiv KoHcanTuHr
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AnvrepHaTuna 5

Ilosmasa pecrpykrypusamua KHOXK n npuBaTH3anmsa cexropa

3 IIpaBUTEILCTBO
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Hagler Bailly Consulting
Xarnep baiiv KoHcanTtuHr
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3 6 PEKOMEHOALIMU

MpuHumas BO BHUMaHWe ocobble ycnosus Kbiproidckon PecnyGavku u
MEXAYHaPOAHbIN onbIT PeCTpYKTYpu3aumm " npuBaTU3aunn
B/IEKTPOIHEPrETUHECKOro CeKTOpa PEKOMEHYETCA MCMOMb30BaTh AnbTepHATUBY
4 B KayecTse JemMOHoMoOMM3aUMM W JeHaumoHanmsauym STa anbTepHaTusa
npeanaraeT Hauny4Lume BO3MOXHOCTY AN MPOBEASHUS HACTOSILLMX pedopmM BCero
CexTopa, rMo3soNsiolve PelmTb CepbesHble Npobnemsl Ho B TO e Bpems, oHa
nossongeT MNpaBuTenbCTBY COXPaHUTE KOHTPOb 3a KpynHeiMn MAC 1, camoe
rnasHoe, COOCTBEHHOCTb WM KOHTPOSb 32 SMHWAMW  SniekTponepesad
Ocyuiectenenvie AnbtepHatviBbl 4 He nNOTPeGyeT OTCPOHKM B NPOBEASHWN
KYMOHHOTQ ayKuMoHa 1 Mo3BOMT COXPaHUTL MMOKOCTb B NPUHATAX PeLLeHni no
NOBOAY TOrO, Kakle MeXaH13Mbl AeMOHOMONM3aLmn 1 JeHaumoHanmaammn oyayr
CMOMb30BaHb! B Bnmxaritiem Oyayluem, BrIoYas CoUeTaHNs MeXay apeHaon u
NpoZaxei NN KOHTPAKTOM Ha yrnpasfieHne 4151 PasnnyHblX YacTel CUCTEMBI

Hagler Bailly Consulting
Xarnep Bain KoHcanTuhr
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Mpunoxexue A

OnbIT pasHbiX CTpaH

A APFEHTUHA

Al Kpatkuii 063op

[na apreHTUHCKOro SneKTPOSHEPreTUHECKoro cektopa pedopma CTana KOpPeHHOM
NepecTPONKoi HauwmoHanbHo aHepreTukn [o Havana 1990 roga aHepreTuieckuii cexTop
MoLHocTeto 15,700 MBT ocTaeancs NMosHOCTbLIO B COBCTBEHHOCTU rocyaapctea CekTop
OT/MUANCA  HWU3KOW  NPOW3BOAMTENBHOCTBIO,  NOAUTUYECKMM  BMELIaTeNnsCTBOM B
yCcTaHoBneHye TapmdoB ¥ yNpasneHne, 1 YpessbiHaiiHo BbICOKMMI NOTEPSIMM NOYTW BO
BCEM pacnpesenuTensHOM CEKTOpe CTpaHbl IoTepw npw pacnpegensHnv B CTonmue,
BysHoc-Alipece, poctvrany 30%

B xope pecTpykTypudaumm Oblnv NOAeNneHbl rocyfapCTBEHHbIE aKTWMBbI, COrnacHo
DYHKUMGM W pernoHam, nocne Yero HesamepnmTenbHo Nocneaosana npuesaTruaaums
Mpov3BoACTBO, nepepaqa, pacrnpeieneHne 1 AMCrneTyepckoe yrnpaenedve, a Takke
perynuposaHue nocne pedopMbl BbIMOHAIOTCA OTASNBHBIMW OpraHu3aumsMm  HbolHe
cywecTteyloT 6onee 30 4aCTHbIX KOMNAHWA MO NPOW3BOACTBY 3NEKTPO3HEPrum, ogHa
He3aBMCKMas OpraHn3aums, KOTopas BEAET ANCNETYEPCKOE YNPABNEHWE 1 KOHTPOANPYET
NHWUW 3nekTponepedad VIMeloTes 22 KOMNaHuy no pacnpeieneHnio 3NeKTPO3HEPT N
N HOBLI perynvpylownin oprad, umeHyembii ENRE  PacnpegenuntentsHolii CexTop
yrnpaBnseTca CorflaCHO HOBbIM MPaBuiam O MOKYNKe 3MEKTPO3HEPTMKM, KOHUECCUAX v
Tapudax [lepBooqepeHble Uenn PecTpykTypmuaaumm Obim  CO34aHMe  OnTOBOro
QHEpropbiHka, Ha Gase KpamHWX M3ONEePXeK NPOon3BOACTBA, NPUBATUIALMN 1 BbIFOA OT
3DPEKTUBHOCTK, OBLUMX A5 BCEX COCTaBHbIX 3/IEMEHTOB CEKTOpa

A 2 OpraHusauums 3HepreTMYeckoro cekTopa

YcTaHoBMeHHas MOWHOCTb HAUMOHANLHONW 3HeprocucTemsbl 15,700 MBT U3 Hux 6,200
MBT - rmapocTanumn, 1,018 MBT - aTomMHas ctaHups, 5,070MBT - cTaHumu, patoTtaiowme
Ha HedTenpoaykTax, 2,138 MBT - craHumn Ha rase n 405 MBT - Ha yrone uam nurHuTe

Mepuog pecTpykTypr3auun

Mpouecc pecTpykTyprsaumn Hayanca B 1991 rogy v NnpofomKkaeTea Npogaxel akTueos
NpoV3BOACTBA, Mepesayn 1 pacnpeaeneHus “YacTtHomy CeKTopy HameyaeTcs npojaTb

ocraswmecs 8,000 MBT, kyaa BxoauT cTaHums AakpeTta (Yacreta) MowHocTbio 2,700 MBT,
CTPOVTENBECTBO KOTOPOW HE 3aBEPLLEHD

Hagler Bailly Consultng -—— - — - - ——————
Xarnep Baiin KoHcantuHr
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Mocne pecTpykTypusauum

Mpouecc pecTpykTypusaumu Havancs B 1991r ¢ opraHnsaumm pbiHka OrToBOM TOProsav
anekTpoaHeprun (WEEM) WEEM Haxogutcs 8 nopumHeHun CAMMESA, koTopbii
ynpaensieT pbiHkom CoseT ynpasneHus WEEM coctout m3 Cekpetaps no genam
SHEPreTUKK, W YeTblpex MNPeacTaBvTeneil pbiHka MPeACTaBUTENN KOMMaHWiA Mo
MPOM3BOACTBY, MNepefaqe v pacnpefeneHunio, a Takke KpynHbie notpeduteny sHepruu,
CNpoC KOTOpbIX  npesbitlaeTr 5 MBT B uenax  ycraHoeneHua Ttapudos ang
pPacnpenennuTesibiblx  KOMMNaHWA, Bbldayd NWUUEH3WA U 3alnTbl NOTPEOUTENLCKUX
MHTEPECOB Bbin CO3a4aH perynmpyiowmin oprad - ENRE

BuiBlwme rocymapcTeenHble npepnpustua SEGBA, AuE, u Hydronor pasgeneHbl, a
fonbiuas YacTb MX akuwmii npodaHa PecTpykTypusaums 6a3MpoBanach Ha pasfaeneHmum
NPOV3BOLCTBA, Nepenay 1 pacnpeeneHns Ha OTAEbHbIE KOMMaHUK, a 3aTeM - NPOJaxe
WX aKUMA HA OTKPLITOM ayKUMOHE, Fae YCNOBUS KOHKYPEHUMW OJMHaKOBble Kak Ans
MECTHbIX, Tak 1 NS UHOCTP&HHbLIX MHBECTOPOB

Mpumepom ana pedopm B APreHTUHE CTas OnbiT PECTPYKTYPU3aLMN 1 NpUBaTU3aLIN
SNeKTPOaHepreTuieckoro cektopa kak O6beaeHeHHOro KoponescTea, Tak u Yunu

B NPOM3BOACTBO BBeAegHa KOHKYypeHuud, a nepepa4vya W pacnpegeneHue ocTtanucb
MOHOMOJIbHEIMKW  CUCTEMBI Nepejaqn u pacnpeieneHna co3nanbl ang 00LLEeCTBEHHOMO
cepsuca, 1 Kak TakoBble, ABNAKTCA peryimpyemMsiMi MOHOMOUAMA HeCMOTpF-I Ha 3710,
HoBelLme npasuna perynnposaHna npeTeHoyioT Ha BHeCeHWe KOHKYpeHUWM B CeKTOpPbI
pacnpeaeneHna n nepepayn

PacnpefenuTenbHblie KOMNaHM GYHKUMOHMPYIOT MpW HAMMYMU IMUEH3WIA, 1 MMEIoT
perynpyemMble Tapudbl Jliobas KoMnaHWa, C COOTBETCTBYIOLEN KOHLECCHEN, KOTOpas
NpefocTaBaeTca nocne OOLECTBEHHOr0 Onpoca, MOXET Peanu3oBaTth nepejady u
pacrnpefeneHve

JNeKTPOsHepreTMieckne NPEeanpuaTUS M YacTHble KOMMNaHuM CBOGOAHbI B CBOMX
JeCTBUSX NPy NOANMCaHNN KOHTPAKTOB Ha MOCTaBKY SHEPIUX C pacrnpeaenutensHbIMim
KOMMaHUaMM 1 Npuv 00CY>XOEHUM KOHTPAKTHBIX YCIIOBUNA, & Tak e C KPYMHbLIMIA KOHEYHLIMU
noTpeduTenaMu 1 Opyrumy HaCTHEIMW KOMMaHuaMu MUHUManbHI 3hdeKTUBHbIN CPOK
TAKOro KOHTpaKTa Ansa pacnpeaenmtenei 4omkeH 6bliTb He MeHee ABYX LLIeCTUMECHHHDIX,
perynmpyemeix CpokoB B [OnonHeHue, KOHTPaKTbl HYXXHO MOANWCHbIBATb AacHO
MNpon3BoaCTBEHHOS NPEAnPUATVE HE UMEET Mpasa Ha nognucaHve KOHTpakTa Ha TO
KONMMYECTBO 3HEPruM, KOTOPYID OHO He B COCTOSIHMM NPOM3BOANTL COOCTBEHHLIMU
MowHOCTAMKU  [loTpeGuTenn Xenaiowme 3akyniTe SHEPruio Cpasy y NpouaBoanTend,
OOMKHbl NOANUCATb KOHTPAKT C 3TUM rnpegnpuatmeM He MeHee Ha 50% cBoero

Hagler Bailly Consulting
Xarnep baiiv KoHcantuHr
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oxupaemoro cnpoca MakcumansHeli cnpoc gomkeH 6bimb Bbiwe100 kBT Korga
pacrnpeaenuTe noAnMCeIBAOT KOHTPAKT Ha Bonee vem 60% 3annaHnpoBaHHOIO CNPoCa,
OHW JOMKHbI MPUOBPECTU OCTANBHYIO YaCTb SHEPTUN HANMUYHBIMKI, MO PbIHOYHBIM LIEHAM

TpebyeTcs, 4ToBsI KOMMaHWM 0 Nepeaaye n PacNPeaSneHuIo 06ecnewnBan OTKPLITbINA
[OCTYN TPETbUM CTOPOHAM, MOCAe ONyOMKOBaHNS HOBbIX LEH, HECMOTPas Ha To, YTo
pacnpefenuTeNbHble KOMMaHny He UMEIOT MPaBO H Ha MOKYMNKY, HWY HAa MPOJaxy
3NeKTpo3Heprm PacnpeaenuiTenbHbie KOMNaHuM, NPOU3BOAUTENMN SHEPrUM, YacTHbIE
SHEPrOKOMMaHUM 1 MPOMBILLASHHUKKA NULUEHB! MPaBa BliageHns cpeacTeammn nepeaa
Pacnpegenurenu nokynaioT SHEPruio No LUEHE, B KOTOPYIO BKIIOYEHA W CTOMMOCTh
nepefayu, HauHaa OT nepejaoler Cet 40 ONTOBOrO PbiHKA SHEPrUwW , a 3aTem [0
MyHKTa NOCTaBKM

A3 3aueM pecTpykTypu3npoBaTb 3HEPreTUYeckuii cextop?

PecTpyKTypu13auma 1 NpyueaTM3aums 3NeKTPO3HEPreTYecKoro CeKTopa ABASETCS YacTbio
obwvpHoro nnaHa [paButensctBa MeHema, HanpaBfeHHOro Ha NPUBATU3ALMIO
06LLIECTBEHHO-KOMMEPHECKIMX Chep 3Ta NONNTUKA OCHOBAHA Ha HOBOW KOHLISMUMI O POSM
rocyaapcTea B MPOMbILLIIEHHOM CEKTOpE

Zsuxyume cunsi pecTpykTypusaunm

OnpegeneHbl Te NpoOfembl, KOTOPble CMNOCOBCTBOBAMM MPUHATUID PELLEHNS O
npuBaTU3aLMK 1 PECTPYKTYPU3ALINM

4 AKTUBHOE BMelLaTensCTBo npaBMTeﬂbCTBa B [Jena J3nekipo3HepretuHeckoro Cekropa
MpasnTensCTBO MAAGHWMPOBANO YBENMYUTE MOWHOCTW, HO B pe3ynbtarte Gonblnx 3a0epxex

CTpOUTENBHEIX PabOT 1 HEYO0BNETBOPUTENBHOW 3KCMAyaTaummn, B HanMuM maso CTaHuwi, U B
pesynbTate COOTBETCTBYIOLLAS HEXBATKA SHEPrin

> DHEepreTMHECKUA CEKTOP OKa3ancs B KPUTMHECKOM (GUHAHCOBOM MOMOXEHWM 13-33 BMELLATENbCTBA
MpaBuTenscTBa B NPOUECC COXPAHEHNS UCKYCCTBEHHO 3aHMXEHHbIX TaprdoR

> B 3nexTpoSHepreTMiEcKOM CEKTOpe MMENU MECTO HeadhdEKTUBHLIE NepeKPEeCTHbIE CyGenamm

Lenn pedopmsl
Pedopma nposoaunack, C Uenbio

> CTUMYIMpOBaTb KOHKYPEHUMIO W MPUBMEYS HaCTHLIE WHBECTUUMA [apaHTMPOBATh HaAEXHOe
aHeprocHabxeHne Ha [ONTOCPOYHbLIN Nepuom

Hagler Bailly Consulting
Xarnep bann KoHcantuHr
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> Ofecneunts cBoGOAHLIA, 6e3 BCAKOA AMCKpUMMHAUMW, AOCTYN K CPeAcTBaM repefaun u
pacnpepeneHus
> BiounTb YaCTHBIA CEKTOP 8 NPOW3BOACTBO, Nepesady v pacnpeaeneHne sHeprm
> YCTaHOBUTL HECTHBIE Y pasyMHbie Tapudbl, 3aLUMTUTL UHTEPECH KOHEYHLIX noTpebuTeneld Tapudb

BONXHbLI COOTBETCTBOBATL MAKCUMASTLHOA KOHEHYHOW CTOMMOCTY BHeppuTh YacTHbIM kanuTan B
CeKTOop, KOTOPkLIA XOPOLWO OnpeaeneH U KOHKYpeHTocrnocoteH

> MoBbICUTL SKOHOMUWYECKYIO 3P PEKTUBHOCTL, NMOOWPATL UHBECTULMW U YBENMYUTL KOMMHECTBO
cTaHumin
> CokpatuTb ponb rocyaapcrea 8 perynuposaHuin Tapudos, ctumynuPOBaTb

3HeproaddeKTUBHOCTL 1 3aWNTY NoTpeduTeneii

A 4 PacnpepenutenbHelil CEKTOP NOCNE PECTPYKTYpU3aumm

B AprenviHe dyHkumoHvpyioT Gonee 20 pacnpefenurensHbix Komnanuii M3 Hux Tpu
4aCTHble, a BCE OCTaNbHble OBLECTBEHHbIS, MYHULMMANLHLIE, rOCYAaPCTBEHHLIE UMK
HauMOHarbHble XOTS CYWeCTBYeT BCErO TPY HaCTHbIX PACMPEASNMUTENLHLIX KOMMAHUMIA,
HO OHW BnageloT Gonbleil 4acThio CPeACT8 pbiHka HuxenpusepeHHas Tabavua
LEeMOHCTPUPYET HOBYIO CTPYKTYPY pacrnpefen1TensHoro noacextopa

Ta6nuua A-1
PacnpeaenuTtentiuie KOMNaHUM ApreHTUHb
L0 PeCTPyKTypu3auum
Bua koMnanuu Konuyecrso Jons Ha puiHKe
YacTHble 3 50%
OO6LUEeCTBEHHbIE 16 47%
HaunoHanbHbie 2 3%

Uctounuk (Perez-Arriaga, 19949 )

lpUBaTM3MPOBaHLI TPW pacnpedesuTentHbIX Npeanpuatus 3to EDENOR, EDESUR, u
EDELAP OnpegensioTc MpuudvHbl KpaXx W MoTeph anexTposHeprum ENDESUR
CKOHLISHTPUPOBaN BHAMaHWE Ha PeayM3aumio Nporpammbl No PEMOHTY M3MEPUTENBHBIX
MPMGOPOE B NPOMBILLNEHHOM CEKTOPE 1 YCTAHOBKE CheLmansHbix TPaHchopMaTopos,
KOTOpbie Obiny OTKIO4EHD! B CBA3M C BLIBNEHMEM CNYYAEB HE3aKOHHbIX NOAKIIOYeHUM B
AononHeHve, myHnumnanuteT BysHOC Aipeca cormacwncs 3annatuTe 3a 3HEepruio,
NoTpeGneHHyio GonblumM paiioHoM GeaHsKoB ropoAa TV Mepbl JOMKHbI COKPATUTHL
NOTEPM 1 NPUBECTU K €XEroaHoMy A0X04y OT TOProsnu B pasmepe $3 mnH Yrobwi

Hagler Bailly Consulting
Xarnep Baiin KoHcanTuHr
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noKasaTtb, 4TO Ha SHEPrui0 YCTaHOBNEHa COOTBETCTBYIOWLAA UEHA, B KOHUE 3TUX Mep
nposenn nepeknaccudukaumio notpebutenein B To xe Bpemsa C notpebutensmm
nposoaMAnCh neperosopbl 06 onnare gonros Motepw EDESUR 8 1994r gocturim 18 7%
no cpasHeHunio ¢ 25 9% 0 PeCcTPYKTYpu3aLmm n npueatmaauym B 1991 Oxunpaerca, 4To
B8 ganbHelem, B TeueHve 5 NeT NoTepu CoKpaTaTCs 40 YPOBHS, HUXe 5%

PacnpefenuTensHuie KOMMaHui PeryimpyioTcs MOHOMOMMAMU G NCKIIOHNTENbHLIMM
npasamn U 0BR3aHHOCTAMN 0OCNYXMBaHWS YCTaHOBNEHb! WTPadbi 33 NpepbiaHue
cHaBxeHns KaueCTBO 3NEKTPOSHEPreTUMecKoro Cepaica A0MKHO COOTBETCTBOBAThL

ornpefeneHHoMY YPOBHIO HANPSXEHWs, 4acToThl, U crneumdukaumam npepbisaHuin Mpw
HEOBX0AUMOCTY, PACMPEAENUTE TbHLIE KOMMaHNN AOMKHbI YBEINYNTE CBOW MOLLIHOCTU AN19
BbIMONHEHWST CBOMX OObLA3ATENLCTB, YKA3aHHbLIX B JMUEH3WM TeM BpemeHewm,
MpaBUTENLCTBO BLICTYNAET B POAU PACnpeaennTens aneKTPOSHEPrUM AN KOHEYHbIX
noTpebuTeneit Ha Tex TEPPUTOPUAX, TAE HET WHBECTVUMIA YaCTHOTO KanuTana

PacnpegenvrensHoe 006a3aTensCcrso - O6Cny>KVlBaH!/le, HEe umeeT OTHOWEHUA K Hanu4uio
3HEPrv Ha ONTOBOM 3HEPIOPbIHKE PacnpegenuTenbHbie KOMMaHUW AOMKHbLI 3aKI0UNTh
OONroCPOYHLIE KOHTPAKThI B KOHEYHOM WTOre 370 MOXET MNOBAWATb HAa YydyacTue
pacnpenenTenbHbIX KOMPAaHW Ha PhIHKE NPOU3BOACTBa

Ha perynupyemMom pbiHKE pacrpefenenns, aucTprboTopbl JOMKHLI MOKPLITL CBOM
pacxombl (paclumpeHue cetw, QYHKUMOHUPOBaHne M 0OCNYXnBaHVE, KOMMEPUYECKYIO
[EATeNLHOCTb, MOKYMKW 3HEPTUK), WU NOAYYUTL  PasyMHYI0 NPpubbiib YCTaHOBNEHHbLIE
Tapudbl  6asMPYIOTCA Ha  [BYX KOMMOHEHTax OMTOBOM UEHe Ha JHepruio B

COOTBETCTBYIOLLEN TOHKE NepeceqeHs B nepeaioLLieit CeT n CTOMMOCTW pacrnpeaeneHns
(noBaBneHHast CTOMMOCTb pacnpeaeneHns)

JlnugH3un Ha pacnpegeneHue BbIZAITCA Ha 95 net , KOTOopbIv AenmnTea Ha 9 CPOKOB
yrpaenenya (15 net 3a nepsbiii CPOK, v ocTaswmecs, no 10 feT kaxawil) 3a 6 mecaues
[0 ucTteyerns cpoka, ENRE gonxeH 06basuTe TeHaep Ha nprobpeTeHne ImueH3un Ha
Cnenylowmid CPOK ynpaeneHns, a 3aTeM LIeHL! Ha pacnpeaeneHue Ha criegyowme 5 net
Bnagenbub!l NMUEH3WIA MPUOEPXMBAIOTC NpuHUMna MoboA LEHOW COoXpaHuTb CBOIO
MLEH3WIO 1 NNATAT camyto GONbLIYIO UEHY 4ns cneaytowero cpoka Lienk ganHoro wara
COKPaTUThL HeIOBONLCTBUE PACTIPEAENNTENbHEIMY UEHAMW 1 MOBLICUTL KOHKYPEHLIMIO B
npouecce onpeaeneHns Brnafenbues nMueHani

Moka 4To 39% akuuii NpuHaanexXxar aTuM TPem NpPUBaTU3nPOBaHHLIM NPEANPUATUSM, HO
8 JanbHeliluem 6yayT npodaHsl Pabo4mm 3Tux KoMnaHwmii faHa BO3MOXHOCTb NprobpecTy
10% axupit, XOTS KOHTPOSBbHBIA NAKET aKuyii NPUHAANEXNT KOHCOPUMYMY, KyAa BXOAST
MHBECTOPbI M3 ApreHThHbI, Yunn 1 Ucnaxmum

Hagler Bailly Consulting
Xarnep baiin KoHcantuHr




Mpunoxerve A ApreHtuxa 90

A 5 OueHka pecTpyKTypusaLum

MoxHO coenatb HEKOTOpPLIE NPeABOPUTENEHDIE 3aKMI0YEHN] O pecbopmax, npoBeIeHHbIX
[0 ceropHelHero gH4q

MonoxuTenbHbie acrekTs! pedopMsl

»

CokpaTunock MO/MTUYECKOE BMELUATeNsCTBO B SHEPreTuHeckuii - cexTop,
MoBbicvnack 3dEeKTUBHOCT GYHKLIMOHMPOBAHNS CUCTEMBI,

lMoBLICUIIOCE HANMYME MOLLHOCTENR,

imeeTcs HoBast aTMOChepa KOHKYPEHLMM W HA4aNCa NOMCK NyTel 9KOHOMUYECKOM
3bDEKTUBHOCTH,

MoAnePX1BAETCH UHBECTULIMOHHAA ASATESIbHOCTD,

MHorooGpasvie npeacTasuTeneil poiHKa He NO3BONFET KOMY NMBO U3 HIX CTaThb
Bonee BAUATENLHBIM HA PLIHKE, YEM OCTasbHble

C npyroii CTopoHbl, Gbinvt BbISBAEHB! CHIEAYIOLIME HEraTVBHbIE aCNeKThi

4

HeT 3aMeTHOro ynyulweHns pyHKLIMOHMPOBAHUS PaCcrpeaenmMTeNnsHOrO CeKTopa,

TexHn4eckoe PerynmmpoBaHve aBnaeTcq KOMNNEKCOM, HO OHO He JOBeAeHO A0
KOHUA,

He onpasganuce Hagexab! Co CHUXEHWEM UeH Ha SNEKTPO3IHEPruo,

Hosoe perynupoBanve He CNOCOBCTBYET 3HEproCOEpexeHuio 1 YnpaBneHuio
HarpysKoMn,

Hyxpaetcs 8 fiopaGotke ponk ENRE, CAMESSA, Cexpertaps wrata ro genam
OHEPreTUKY, YTOObI COKPaTUTL NOMTMHYECKOE BMELLATeNLCTBO

OTcyTCTRYET PErynpoBaHne B BEPTUKANLHO UHTErPUPOBAHHOM rHdpacTpykType
3HeprocekTopa BbIICHMNOCH, YTO NPOU3BOANTENN, UM XONANHIOBbLIE KOMMaHUN,
BiageiolmMe CpeacTeamm NpoM3BOACTBA B COCTOSAHUM NPUOBPECTH Takoke cpeacTsa
pacripegeneHus

Hagler Bailly Consulting
Xarnep Baiin KoHcantuHr



MpunoxeHne A Bommsus 91

B BOJIMBUA
B1 Kpartkuit 0630p

PecTpykTypn3aumna 31eKTposHepreTMyeckoro cexkropa bonveum molwHocTsio 849 MBT
Hauanack B 1994 C npuHATUEM 3aKOHA, OTKPLIBLLEro NyTb K pa3aeny v npueatusaumu
rocyaapCTBEHHOrO BEPTUKASIbHO WHTErpUPOBAHHOMO 3HEPreTUHECKOro npegnpuaTus,
ENDE 50% axtveos ENDE no npov3soacTsy aHeprum B peaysibtate KOHKYpCa A0CTanmch
TPEM aMEPUKAHCKUM KOMMaHWAM 3T KOMNaHUW Takke NOAMMCan KOHTPaKT Mo
MEHEeIXMEHTY 1 0693annch nHeecTposats 140 munanonos gonnapos CLLA B TeueHve
CneaytoLwmx CEMU NIeT B paMKax Mporpammbl no kanuranusauyn CpefcTsa, Bblpy4eHHbie
OT NPOAAXW MOMAYT B NEHCUOHHBIA GoHA ang Bcex Gonmewniiues CoTpyaHukam ENDE
MPeLNOXEHO yHacTne BO BnajeHun

fanee, 3akoHOOATENLCTBOM MNPEAYCMOTPEH MOCT YMpaBisiioWEero 3SHepreTu4eckum
CEKTOPOM, HE3aBUCUMBIA PETrYNNPYIOLLMI OpraH, KOTOpbI ByAeT OCyLLIeCTBATL HAaA30pP
3a CexkTopoM, 3awuuiatb OOLECTBEHHbIE MHTEPECH U yTBepxaaTs Tapudbl B
PEeCTPYKTYPM30BAHHOM  OHEPTrEeTUYECKOM  CeKTope Hu  O4HOMY  NPOW3BOAMTENO
ANEKTPo3HEPrun He NO3BOMEHO KOHTpoNuMpoBsaTb Gonee 35% BCEro HaUMOHANLHOrO
noteHumana ENDE Oyder no-npexHemy KOHTROMMPOBATb HALMOHASLHYIO CUCTEMY
nepeaayn 3NeKTPO3HEPI K, a NPoYas pacnpeaennTensHas MHPPaACTPYKTYPa HAXoomTCs
B npouecce OTAeneHWs OT NMPOW3BOACTBA W Mepeaaqn C nocneayiowel Npoaaxer
PaccmartpusaeTca BO3MOXHOCTb NPAMOro AocTyna

B2 0O630p 3HepreTU4ecKoro cektopa

YcraroBneHHas MOLUHOCTb 3M1eKTPO3HepreTuyeckoro cektopa Bonusun 849 MBT
SNEKTPO3HEPreTM4eckasd MNPOMLILLNEHHOCTL COCTOMT M3 KOMGWHAUMW  Pa3/UYHbIX
3HEPronpesnpuATAA  NHBECTULMOHHLIX, KOOMEPaTVBHBIX, OBUIECTBEHHbIX {HALMOHANbHbIE
v pervioHancHble npasuTenbcTBa) OCHOBHLIE npeanpusTus aHeprocekTopa ENDE
(rocnpegnpustne), COBEE (4acTHas koHueccust Ha oBenyxuBaHme ctonumup - Jla Mac),
COMIBOL (rocydapcTeeHHas KOMMaHWs TOPHOM  npoMbinenHoctw), ELFEC
(pacnpenenutensHoOE npeanpusTe, obenyxvsatouee Kouabamby - cobeteeHHoBTs ENDE,
4aCTHble WHBECTOPbI, MyHUUMNansHoe npasutensCTso KouvabamBy, CRE - censcxkuii
pacrnpegenuTenbHbIfi koonepaTue, obcnyxuvealowmii Canty Kpy3 m gpyrme Empresa
Nacional de Electncidad (ENDE) o6cnyxvBaeT Gonblyio 4aCTk  pacnpeaemTeibHbIX
komnanuid Ewe nmeiorcs 6onee 100 Cenbekmx anekTposSHepreTMHecKmx KoonepaTmsos,
KOTOPbIE BOBME4EHbI B MPOM3BOACTBO W pacnpeaeneHne

B3 Pedopmni

Hagler Bailly Consulting
Xarnep Baiv KoHcanTtuHr
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Wctek 40-neTHnit cpok KoHueccn COBEE 1 nossunacb BOSMOXHOCTb npeofpasoBathb
cucTemy aHeproGmsHeca Tak, utoObl oHa crana Gonee addexTMBHON, 1 CHU3WNACcH
CTOMMOCTb Mpou3soacTea HauvioHansHoe MpaBuTensCTeO Yt MyRMUMNANUTETLI B3AIMCH
3a pecdopmy cekTopa C nomoLLbio Muposoro baHka

B npepnioxeH Muposoro Barka pexomeHayeTes pasaenuThb CYLLeCTBYIOLNE KOMMaHNV

Llenb aToro wara B TOM, YTOGbI KOMMEPYECKUE COENKU U CTPYKTYpa LieH B CeKTopax
NPOM3BOACTBA, NepeaYn 1 pacrpeneneHy CTaii NpospayHbiMM [ OCTUXKEHMS STOM
Lenm HeoBXoaMMO, YTOBbI NPOU3BOACTBO, Nepenaya 1 pacnpeaeneHue GyHKUMOHPOBaM
He3aBMCMMO B Hauane, npou3BOACTBEHHbI cexTop OyaeT B COCTOSHMM NPOAOBaTh
SHEPruI0 HampPsSIMYI0 TObKO PaCcrpefenuTenbHbIM KOMMaHVEaM, MOTOM OHW CMOrYT
npoaaBath SHEPrui0 CPasy KOHEYHbIM  KPYMHbIM - MoTpebuTenam, Takum, Kak
MPOMBILLAEHHBIY cexTop ByaeT Takke npocTas ¢hopma NpeaesbHoN CTOMMOCTY W ONTOBOM
TOProBAW Ha YPOBHE Nepejaun

MexayHapoaHble QUHAHCOBble OpraHu3auuny, BrMtouas Muposoi Bark u Badk
MexayHapoaHoro PassuTus obecneunni GonbLuyto HacTb GUHAHCOB, HEOGXOAVMBIX 1519
M3YyHeHMa NOAXOA0B PECTPYKTYpr3aumm B gononHeHve, Mpasntensctay Obiin obeliaHs
doHABl AN NOKPLITUA BCEX Aonros paboTtHukam ENDE, 8 cnyyae nioGoi npeocTaHoBKU
MPON3BOLCTRA

B nmekabpe 1994r ObI0 NpUHATO  CrneuuancHoOe — 3aKOHOLATeNbCTBO  ANg
SNEKTPO3HEPreTMYECKOro CeKTOpa U ero PECTPYKTYPU3aUnmn, TeM CaMblM OTKPLIB A0POTrY
LNS NpVYBaTM3aLMW aKumii rocyfapCTBEHHOM Mpou3BoACTBeHHOM komnaHum ENDE ¢
MOMOLLBIO NMPOrpamMMbl 0 kanuTammaaumm 31 dprpma Obinv NpeacTasneHs! Ha Topr U B
nione 1995r Tpu amepukaHCKne KOMMaHuW BhIUrpany TeHaep, KOTopsiM nepenasinch
pbl4ary ynpaeneHust STUX MPeanpuatuii 3Tu Tpu GUPMbE B3anmn 00ba3aTensCTBo B
TeYeHue 7 NeT VHBECTUPOBATL B Npon3soacTeeHHbie $140 mMiH

MNo6eautens ctan obnagenem 50% akupmii 1 koHTPakTa Ha 0OCOMIOTHOE NPABO YNPaBNeHWs
moLHocTamu nporaeoacTea ENDE  Tpu komnaHum fomkHbE pasgenits npubamanTesisHO
600 MBT wmowHocTelt cnegyiowmm o0pasom  OfHa KOMMaHWs OBrnagena BCemMm
MMOPO3HEPIETUHECKUMY MOLLHOCTAMU, a [Be KOMMaHuu - OBYMS TeryioCTaHUMaMUm
KomraHuy apeHayioT Npou3BOACTBEHHYIO MHPPacTPykTypy Ha 40 net Ocrasuinecs 50%
axkuuii nponssoactea ENDE B HacTosLee BpemMsa HaxodaTes y Ynpasnsiowero Cutrkopn
B 3aMEH Ha Nepeuncnenus 8 NeHC1oHHbIA doHa ana 3 2 MiH Gonneeniiues B BO3pacTe
Bblle 21 roga

Kak 4actb npouecca kanutanusaummu u npueBatmM3aumy, pabotHukam ENDE Obinu
NpennoxeHs! akumm [aHHoe npeanoxeHue Guiio NpUHATO C YAOBNETBOPeHemM u 0onee
4em 90% paboqmx NpUHANY yHacTue B peannsaumm 31oro nnaHa B pesynstarte Gonee 5%
akuwuii B npexxHem ENDE cerogHsi npeHagniexat padoyvm

Hagler Bailly Consulting
Xarnep Bain KoHcanTuHr
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Ha HekoTopoe Bpems ENDE nNpOOOMXWT ynpasnaTe CPeacTsaMm nepeaqu, xoTa B
pansHeLeM 3T0 MOXET M3MEHUTECH PerynvposaHme anekTposHepreTUYECKoro CeKTopa
HALLINO CBOE OTpaxenune B noctaHosneHnn SIRISE, npuHaThil [paBuTeNsCTBOM B Havane
atoro ropa CornacHo 9TOMY 3aKOHY ANA SNEeKTPO3HEPreTMYeckoro cexrtopa 6Gyaer
Ha3Ha4eH HEe3aBUCKMMbIA Ynpasnaiowmid, B 4o 0083aHHOCTWM  AOMKHbI  BOWTU
PErynnpoBaHme pacnpefenuTeibHbiX Tapudos, rapaHTMpoBaHmWe, 4TO BCE Yy4aCTHMKA
pblHKA MMEIOT O0JMHAKoBOE nosioxeHne wn obecneveHue OOWMM HAO30pPOM B
3NEeKTPO3HEPreTMYeckom cekTope Hosas CTpykTypa OyaeT BHegpeHa B cepeayiHe 1996r

CornacHoO HOBOMY 3akOHy 00 OneKTpO3HepreTVke Brafenbuam  CpeacTsamum
pacrnpegeneHus  3anpewieHo  OAHOBPEMEHHOe  BnafieHWe  MPOV3BOACTBEHHOM
nHdpacTpyktypoi  Moatomy COBEE pomkeH cBou cpeactBa  pacnpenenenHvs
(cToumMOocTbIo nouTy $30 MAH ) NPOAATHL Takum 06pa3oM, HTOBBLI OH MOF MPUHSATL y4acT1e
8 HOBOM OTKPbITOM PhiHKE NPOM3BOACTBa HOBbIM 3aKOH OOHOBPEMEHHO 3arpeLaeT no6oi
koMnaHuv BnageTb 6onee 35% HaUWOHANLEHOM MOLLHOCTU

B HacToswwee Bpemsa B CTPaHE UMEETCA MHOXECTBO ManeHbKUX NPeanpusaTiii, KOTOPbIMUI
BNALEIOT Pa3NnyHbie MyHuumnanuTeTsl CyulecTsyeT 6onbwas pasHuua Taprudos Mexay
pernoHamy PecTpykTypudauua Jo/pKHa paspewmTtb 3Ty npobnemy WU eule, cpeacTsa
pacnpenenerus ropofa Kovabamba, TpeTbelr camoi GOoNbLION pacnpeaenmTesnbHON
cvcTembl Bonuauum, ceivac NPOJAIOTCA YaCTHOMY CEKTOPY

[0 ceroaHewwHero AHA NPOJOMKAETCH KPUTUKA NPEanoXeHWin, GONbLUMHCTBO KOTOPbIX
6asunpyeTcsa Ha ONpPoce “kak MOXHO BHECTU KOHKYPEHLMIO B CUCTEMY MOLLHOCTBLIO BCErO
849 MBT Bbin nposeaeH onpoc Ha Temy "ToTepaeTcs N akoHoMUYeckas apdeKTUBHOCTbL
CYWECTBYIOLLEV BEPTUKAIbHOM CTPYKTYPbLI BO BPEMS PECTPYKTYpU3aLmm?”

Hagler Bailly Consulting
Xarnep baiiv KoHcanTuHr
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Cc 4

C1 Kpartkuii 063op

SHepreTudeckuit cextop Yunm mowHocTbio 4,300 MBT gBnseTcs npuMepoM OTAeNeHNS
N peanusaumM rocyaapCcTBEHHBIX aKTWBOB CUCTEMbl pacnpepeneHvs, nepefadqv u
NHPPACTPYKTYPLI MPOM3BOACTBA SHEPrun NyTeM PeCcTPyKTypusaumn U nocnenyioulel
npueaTu3aumm, kotopas npousowna mexay 1978 u 1990 rr [lepswiit cnyyai
PECTPYKTYPU3aLMM 1 NPMBATU3ALMN SHEPreTUHECKOro CEeKTopa B TeKyLLMA nepuod, umen
MECTO B Yvnan, Ha HEro 4acTO CChINalTCH B nMTepaType no PecTpykTypu3auun B
Pa3BMBAIOLLMXCS CTPaHaX He3aBUCUMbIA PerynupyioLLmin opraH, paGoTatoLmii COBMECTHO
C ApYrvMM FOCYAAPCTBEHHBIMU CTRYKTYPaMU, KOOPAMHUPYET 1 perynmpyeT HaLOHabHbINA
SHEPreTUYECKUI CeKTop

OCHOBHBIMM UENAMM PECTPYKTYpU3aumy Bbinv Npusat3aums, NepeocMbICIeHe ponu
rOCYyapCTBa B SHEPreTUHeCcKOM CEKTOPE Kak PErynatopa, LUMPOKO PacrnpoCcTpaHeHHas
06LIeCTBeHHas COBCTBEHHOCTb Ha akumn B HDPACTPYKTYpe (HapoaHbIli kanutanmam),
POCT 3PPEKTUBHOCTN UCMIONL30BAHUSA KanuTana v TPYaoBbiX PECYPCOB, U obneryeque
MPUTOKA UHBECTULMI B CEKTOP Ha cerofHsluHui aeHb OUEHKM CBUOETENLCTBYIOT O TOM,
4TO 3T 06LUME Uenn AOCTUMHYTEI

C2 0O630p cTpaHbl

84% n3 142 mnH HaceneHus xuBeT B ropogax [1o cpasHeHuio ¢ 1983-1992r r
CPEeAHerofoBoi GakTUY4eCKnin BasnoBbi HALUMOHaNbHLIA OOX0A HA Ayuly HaceneHws
ysenounncs Ha 3 4%

B 1973r BoeHHas xyHTa cBeprHyna npasutensctso C AnbeHge [O BCeHapOOHOro
rofI0CoBaHNs 3a Bo3BpaT Jaemokpatiu, ¢ 1973 no 1988r r crtpaHoit npasvna BOeHHas
oviktatypa reqepana MuHo4eTa Brepsbie nocne 1970r , Tonbko B 1988r Obinn npoBeeHs!
AeMokpaTuieckue Bbibops! V3BpaHHOE B TO BPems MPaBMTENLCTBO NMPaBUT 10 CUX NOP
BoeHHOE npaBMTPNLCTBO OCHOBATENbHO PEOPraHM30Bana uYMnuiickoe oBLLECTBO W
SKOHOMVIKY, NPOBOAMNA CBOGOAHO-PLIHOYHYIO MOAUTIKY, OCBODOXAAACE STUM OT MPAMOro
NPaBUTENLCTBEHHOMO BMELLATEILCTBA B 3KOHOMMKY

C3 BHyTpeHHss opraHusauua SHepreTMYeckoro cekTopa

0630p

YCTaHOBNEHHAs MOLUHOCTb 3HepreTuyeckoro cekropa 4,342 MBT B 1992r 6o
npovnsseneHo 22 4 NBt/4ac aHeprum C 1983r no 1993 pona rmopoaHeprumn BO BCEM

Hagler Bailly Consulting
Xarnep baiiv KoHcantuHr
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npou3BoACTBE dHeprun coctasnana 70%, Tak kak o 8 1991r  Owbin nepuod CypoBoi
sacyxu B pesynbrate atoro 1989 rogy BhipaboTtka rgposHeprimn CHM3Unach Ao 65% no
cpasHeHuio ¢ 92% 8 1987 rogy Ha cerogHs peiicTsyioT cnefyiowme Tapudsl  Ha
SNEKTPO3HEPIUIO NS NPOMBILLAEHHBIX NoTpetuTeneit - $0 063 kBT/4, 415 KOMMEPHECKIX
notpebuteneri- $0 102 kBT/4, Anga HaceneHns - $0 111 kBt/u

Bonblas 4YacTb WHOPACTPYKTYPbl 3IHEPreTUHECKOro CEeKTopa HBNSETCH  4aCTHOW
cobcTBeHHOCThI0  OCHOBHas PECTPYKTYpY3aums v COOTBETCTBYHOWAs npuBatnusaums
cekTopa npowsowna B npomexytke 1978-1990r r B 1993r oblwan cToMmoCTb akT1BOB
aHeprocekTopa coctasnana 8,016 munnmoHos gonnapos CLUA, 13 H1X NpPOn3BOJACTRO -

$5,232 MnH (65%), nepegaya - $1,510 man (19%), pacnpepenenue - $1,274 M (16%)

Zo pecrtpykrypusaumu

[lo Havana pecTpykTypusaumm B 1978r noyth BCe aKTuebI NPOM3BOACTBA, NEpPeaaqn n
pacnpegeneHnsl Obiiv rocyaapCTBEHHbIMU - BONBLUMHCTBO 3TUX aKTMBOB NPUHAANEXANN
[BYM rocyAapCTBEHHbIM, BEPTMKAILHO MHTErprpoBaHHbiM npeanpestusm ENDESA u
Chilectra B Yunuiickoin OrpoMHON B3auMOCBS3aHHOW cucTteme - LieHTpanbHOM
B3anmoceazarHHort Cucteme (SIC- kotopas Bnageetr 84% BCex YCTOHOB/IEHHbIX
moLuHocTel) ENDESA koHTponuposana 70% npounssoactsa, a Chilectra ocraneHbie 30%
a B 10 xe epema ENDESA snagena Gonbwelt Y4acTblo CUCTEMbI Nepenadn, Kpome
cronuubl, KOTopbiM Bragena Chilectra B gononHenve, ENDESA npuHagnexany aktuab
npou3soacTea 1 cucTembl nepegaqn North Grande Interconnected System, a Takxe
aKTUBbI OBYX CaMblX BOMbLWNX ,0TAENEHBIX, CUCTEM CTPAHbI

Chiliectra 6bina HaumoHanuavposaHa B 1970 r, 1 crana 4acTbi0 rocyaapCTBEHHOM
xonguHroeo komnanmm Corporacion de Fomento de la Produccion (CORFQ)
Mocneaytowwme Tpy roga pykoeoactsa C AnseHze Obin xapakTepr3oBaHbl BO3PacTaloLLei
npsMoOli POSbi0 rOCYOapCTBa B 9KOHOMMKE XapakTepHbiM Obina v runepuHdnsaums,
HECMOTPA Ha TO, 4YTO MepecMoTp ueH Owbin 3anpeweH B pesynbtate 3T0ro
SHEPronpeanpuaTUa He MOMM CamMOdUHAHCMPOBaTb, MOKPbLIBATL 3araHUPOBaHHbIE

NHBECTUUMW U NMPOU3BOACTBEHHbIE pacxodbl OnepaumoHHbir aepuumt Obii NOKPLIT 38
CYEeT rocyaapCTBEHHOM Ka3Hbl

B pe3synctate pasnuuHbIX  yOAYHbIX  MEponpusTWiA, nposedeHHbiX [uHo4eTOoM B
SHEPreTU4eCKOM  CeKTOpe, Hayanca npouecc ¢UHAHCOBOM  crabunuaaumm B
rOCyJapCTBEHHBIX 3HeprokomnaHusax Kak v 8 npasigywime 70-bie rofbt Tapudbl Ha
3Hepruio ObiN YCTAHOBAEHbI Tak, 4ToObl nonyunte 10% A0X0A W aBTOMATMHECKOE
yBefieYeHne HeaBUXKMMOCTM  Bbinn  npegnpuHaTel  MOMbITKWM — YCOBEPLIEHCTBOBATL
aoMUHUCTPATUBHBIE  CTaHO3PTbl W QOPMbI  yNpaBneHWs  rocyAapCTBEHHBIMM
9HeprokoMnaHuamy  3TO CTalo 4acThi0 OoMnblumX npeobpa3oBaHuii B rOCCEKTOpe
HUNWACKOR 3KOHOMUKU 1 MPOAOXMAO MyTb AN NOCAeayiowLei npueaTn3aumm

Hagler Bailly Consulting
Xarnep Bain KoHcantuHr
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Mepuon pectpykrypnsauun 1978-1990r r

Mpouecc PecTpykTypusaumm u npusaTtusaumm npousowen mexay 1978r un 1990r
CHauana npoM30WNO OTAeNeHne Perynvpyiowelrd ponu rocydapcrea OT  ero
KOMMEP4ECKOX ponn, NyTeM co3gaHus HaumoHansHoW JHepreTuydeckoin KoMmmccmum
(CNE) 3artem nocnenosano pasfeneHue [AByX  FOCYAapCTBEHHbIX, BEpPTUKANbHO
VHTEIPUPOBAHHLIX SHEpronpeanpuatuin NocnegHum warom crana npueBaTusaums noytn
BCEX aKTUBOB

B kausecTBe He3aBMCMMOrO perynupyiowero opraHa B 1978r [MpasutensctBOM Obina
co3gaHa CNE - HauvoHansHas QHepreTmyeckas Kommuceua B 1o ke Bpema
rocynapcTeeHHas xongmHrosas komnanug CORFO crana Bnagenbuem rocy1apCTBEHHON
9NeKTpoaHepreTnyeckon uHepacTpykTypel B 1980r noTtepnena uameHeHve nonutuka
YCTaHOBMNEHWA SHepreTUieckmx TapmdoBs Ha CMeHy metogonorim 10% aoxona OT akTUBOB
npyUwia MeETOA0N0MS NPeae/ibHOM CTOMMOCTH

B 1982r Obin npuHAT HOBbIA 3akoH 00 anekTposHepreTuke - “ OBWWA 3akoH 06
ankTpoaHepretuyeckux ycnyrax “(General Electricity Service law) 3akoH perynuposan
HOBYIO METOONOTMI0 YCTAHOBNEHWS TapudOB Ha INEKTPUYECTBO, AESPEryMpoBHUE
NPOW3BOACTBa-Nepefayy, npasuna A pacnpefenuTesbHbiX KOHLECCUI 1 OpraHnM3aLmii,
OTBETCTBEHHbBIX 38 GUHKLUMOHUPOBAHWE Pa3NyHbIX B3AMOMOCBA3aHHbLIX CUCTEM

MocnefHyM 3TanoM PeCcTpyKTypusaummn CTas NpoLece AeHaupmoHanm3aummy 60nbWMHCTBA
FOCYAapPCTBEHHBIX 3NEKTPO3HEepreTHyIeckuX npeanpusatnii B 1981r Chilgener S A Gbin
npeobpa3oBaH B roCyaapcTBEHHOE 3HepreTuieckoe npeanpuatne OH Obin pasgeneH Ha
TpY MpeanpuaTug OOHY MPOU3BOACTBEHHYI0 W ABE pacnpefenmTentHbie KoMraHuu,
pa3fenvs aTUM 40AMM KoMNaHnia Ha Tpu YacTy Mpogaxa ero akumii oBLWEeCcTBY Havanach
B 1982r , HeCMOTPSA HAa SKOHOMUHECKWIA KP3IC, KOTOPBIV NPenaTCTBOBAN 3TOMY MPOLIECCY

B 1985r ang npogaxu akTMeoB Oblm GnronpuatHeie ycnosus, 1 K 1987r Bca KomnaHus
Obina NpofaHa YacTHOMY CeKTopy

B 1981r 9 pacnpegenutentHbix KOMNaHwii Bbiwan 13 coctasa ENDESA B 1982r
ENDESA 6bina npeobpasosaHa B KOMNAHWUIO C OrpaHUYeHHOM OTBETCTBEHHOCTLIO, a ee
aTuBbl NMPOAABAIMCL HA uunuiickol Oupxe B Tom xe 1982r B KayecTBe OTAesibHbIX
npeanpuaTuil Bbinm co3panbl 3 rmapocTaHumn, 1 B 1985r nponsBoACTBEHHAA KOMMNaHWS
Colbun Bbilna n3 kpusnca K 1986r 3a cyeT rocyaapCTBEHHOM KadHb! Obin MokpbiT $ 500
mnH gonr ENDESA, 3aTpayeHHblii Ha MoAaroToBKY NpUBaTU3aLmu

B Teuenve pexabps 1986r no gexabpb 1990r ENDESA Gbina nostanHo npopaqa
4aCTHOMY CEeKTOpY 3a 3TO Bpemsi A0S FOCYAAPCTBEHHOM COBCTBEHHOCTY B KOMMAHWM
ynana ot 99% 10 1% [Aonsa co6eTBeHHOCTU Ha Aekabpb 1990r oTpaeta B Tabnvue C-1

Hagler Bailly Consulting
Xarnep baiv KoxcantuHr
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K 1986r Gbinm pasgeneHsl NouTv BCce pacrpenenmTenbHbIe dyHupm ENDESA 1 Chilectra
OT NPOW3BOACTBA W Nepeaayun nyrem cosfaHus BGonee yem 20 pacrpefenmTenbHbIX
KOMMaHui No Bcei Yinum

flocne pectpykTypuaaummn

Ceroana nmetorca 11 Npoussoasiumx, 25 pacnpesenurensHbix u 2 NHTErPUPOBAHHbLIX
KOMNaHuiAi MHOMVe 13 3TUX KOMMaHuii ONepUPYIOT Ha YUANICKOM OHAOBON Oupxe
®akTnueckn 8 1992r cpeaHas exenHeBHan TOProens atux 11 KoMnaHuii coctorasna 45%
BCEX cAenox Ha poHnosoit Grpxe B LientpanbHoit BaammocessaHHoi Cucteme -SIC,
ENDESA «konTporvpyeT  50% npov3BOACTBEHHLIX MOWHOCTE! OnTosas npoAaaxa
ANIeKTPVHECTBa NPOV3BOANTCA  Yepes [IMCNeT4ecknit LEHTP 3KOHOMIUYECKOM 3arpy3ki
(ELDC)

B pesynsTate pectpykTyprsaumn LeHbl Ha 3NEKTPUHECTBO NpUGIN3UTENLHO AOCTUMM
A0NrOCPOYHON NPEAENLHON CTOMMOCTM  PhIHOK CTan MCKMIOYUTENBHO AHAMUYHBIM,
AOKA3ATENECTBOM KOTOPOTO ABNAETCH HANMUME MHOMMX KOHTPAKTOB MEXaY MOCTABLUMKAMM
h noTpeduTenamm B ruaposHepreTvike 1 B gpyrix VHPPACTPYKTYPaX HAYaNMCh YaCTHbIE
MHBECTULMN, W CaMO€ FNaBHOe, 4TOObl OropoaMTL OT  BAMSIHMS rOCYAAPCTBA W
3aMHTEPECOBAHHBIX CTOPOH, NOSBUAICS PEXUM PEryNMpoBaHNS

Tabnuua C-1

PacnpepenutenbHuie Komnanuu Yunm
ENDESA Hons co6ereeHHocTy (aexkabpb 1990r ) Hons (%)
CORFO (rocynapcTeerHas koMnaHms) 10
AFP(AccoumaLmsa neHcnoHHoro ¢hoHaa) 263
OBLWECTBEHHbIE ChyxXatume 13 8
BoopyxeHHble cunbl 13 0
["paxpaHe Yvnn 12 0
DOoHA, MHOCTPAHHbIX MHBECTULWAN 73
Konnektns ENDESA 33
Apyrve 23 3
Obuee KONMECTBO aKUMOHEPOB 51833

HctoHmnk ENDESA (1992)
“La Privatizacion en Chile (CEPAL,1995)

Hagler Bailly Consulting
Xarnep Baiiu KoHcantuHr



Mpunoxexve A Yunu 98

Perynupytouyee none, co34aHHOE BO BDEMS PECTPYKTYpH3aLnK

Perynupyiowiee none onucaHo B Obuwiem 3akoHe 06 3neKkTpoaHepreTuke B 1982r Ero
XapaKkTepHble 4epPTbi NPMBEAEHb! HKe

|

LieHbl npon3BoavTeneli OCHOBaHb! Ha KPATKOCPOHHOM W AONrOCPOYHON NpeaenbHON
ctoumonctt (SRMC 1 LRMC) CNE psaxgpbl B rogy noacumteisaet LRMC ¢
NOMOLLBIO  MOZENW, KOTopas noACHUTLIBaET HAVMEHBLLYIO  CTOMMOCTb
WHBECTULIMOHHOW MPOrpaMmbl And YAOBAETBOPEHMS MakCumaibHOro cnpoca
YyuthiBaeTCA pasHuua B MecToHaxoxaeHun OcHosbiBasch Ha SRMC ELDC
YCTaHaB/IMBAET UEHbI HA HANMYHYIO MPOAAXY

LleHkt He perynupyioTcs ang Tex notpebuteneid, 4ei cnpoc npesbiwaet 2 MBT B
1989r aTOT Heperynampyemelii CErMEHT PbiHKa PacnpocTpaHancs Ha 52% Bcel
noTpebneHHo’ aHepr 3TW AOrOBOPHbIE Tapudb! YCTaHaBAMBAIMCE MYONNYHO, a
PEryMpyemMbie Tapudbl - KOPPEKTUPOBAIMCL aBTOMaTUYECKW, eCn pa3HuUa OT
Heperynmpyembix Tapudos coctasnana He 6onee yem 10%

Mpw COOTBETCTRYIOWEM HONOrooBiaxeHn, MoGoMY NPOU3BOANTENIO paspeLIeHa
orntosag Toprona [ooWpseTca CamMONPOM3BOACTBO, NpobneMa TOoMbKO B
NPeABapUTENLHONM CneumMbrKaLmy TeXHUYECKUX CTaHAaPTOB

CNE «oHcynstupyet [lpaButensCTtsO NO BoOMpocamM TapudoBs, pacLumpeHus
CUCTEMDI 1 MHBECTULMOHHOM nonmnTukn CNE petuaeT cnopHble Bonpockt B Coset
CNE Bxopat npegcrasutenu lMNpeanaeHta, MuHnctpos O60pOHbI, SKOHOMMKM,
®urHaHcoB, MOpHOAOOLIBAIOWEN MPOMBILNEHHOCTU WM NNAHUPOBAHWSA, a Takke
CnasHbin agmuHucTpaTop CNE  [MpaBo yTBepavTb U3MeHeHust B Tapudax
npuHagnexut MuHncrepcTey SxkoHOMUKU [peanonoraeTcs, Y4to ecnu Tapudel,
npeanoxeHHsie CNE, cooTBETCTBYIOT BCeM TpeBoBaHWAM, TO MUHICTP OOMKEH
aBTOMaTNYECKM YTBEPOUTL X Ecim MunHmncTp He yTBEpXKOaeT npeaoXeHHbIe
Tapudbl, TO pelleHre BOnpoca aBTOMATUHECKW NEPEXOAUT B lopuamuyeckue
WHCTaumn

CNE nposoant wv3sydeHne cebecToMMOCT NPOW3BEASHHOM 1 pacnpeeneHHol
3NEKTPO3IHEPIrM B PasnuyHbIX y3nax nepegaiowen cetm B pononHenve, CNE
noacyTLIBAET A00aBNEHHYIO CTOMMOCTh pacnpegenerus (VAD), koTopag CnyxuiT
Ba3oi onga perynpoBaHvs LIEH MOHOMONLHOTO PacnpeasmTensHOro NoaceKkTopa

YnpasneHve no pAenam ropioyero u anekTposHepretudeckmx yenyr (SEC),
cospaHHoe B 1985r, cnegut 3a WMCNOMHEHWEM TEXHWYECKMX W (PUHAHCOBbIX
TpeboBaHnin  3akoHa,  cobupaer nabopmMaLMio 0 pasnuyHbIX
BNIEKTPOSHEPreTYECKX KOMMaHuax B pacnpegenntensHbix komnanmax SEC

Hagler Bailly Consulting
Xarnep baiim KoHcanTuHr
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C4

cneauT 3a pacnpegenmTenbHbIMA KOHLEeCCUAMW, A9 HUX OonpeenseT yposeHb
no6aeneHHon ctoumocTy pacnpeaenequs (VAD)

Komu1ccus, COCTOSILLAA 13 NPECTaBUTENEN KOMNAHWA-NPOV3BUANTESNEN PYKOBOAUT
Jucnetuepckum LIeHTPOM OKOHOMUYECKOM Harpysku 1 n3sectHa foj HassaHem
"kny6 npousBoauTenein’”

PerynupyioLuee none TpeGyeT BbICOKUI YPOBEHb KOOPAMHALIMN, OHO AOMKHO ObiTh
YETKO MPO3PAaYHbIM, CTUMYIMPOBATH KOHKYPEHLMIO Mexay npovasoautenam CNE
NOOOEPXUT  KPYMHLIE MPOEKTHl, KOTOpble OyayT CRyxuTb  HALMOHA/bHBIM
NHTEPECaM, HO peann3aunsa KOTOPbIX YaCTHbIM CEKTOPOM CamMOCTOATENbHO MOKa
4TO HE BO3MOXHA

3aueM peCTPYKTYPU3MPOBATh SHEPreTU4eckuit cexktop Hunn?

Mortusbl pecTpykTypusauumn

B cepeavHe 70-bix rOLOB LEHbI HA 3NEKTPUHECTBO B Yy Ot Ha NPEXHEM YPOBHE Y
NOKPLIBANY TOMLKO OMEPaUVOHHbIe pacxoabl Kpome JOCTVKEHUA CaMOPUHAHCUPOBAHS,
MpaBUTENLCTBO OMPEEeNno eLle HEKOTOPkIE NPOBAEMbI

OwyTtnumoe $purHaHcosoe BMELLATENBCTBO MNpaBuTensLCTBa B
SNEKTPOSHEPreTUYECKMIA CEKTOP C LENHIO paclumpuTb cucTemy B cepeante 70-bix
Crpoc Ha uHeescTUUMM focturan exerogHo $200 mn TocynapcTeo He Obulo
FOTOBO Ha TakoW 0BOPOT cOBLITUIA, N BbI3bIBAET COMHEHME, TO YeM 3TO Bbl1o
BbI3BAHO - NONUTUKON UMK SKOHOMWKOM

Y6exaeHHOCTb MpaBuTenbCTBa ,4YTO HYaCTHLIE 3KOHOMUYECKME CTRYKTYPbI MOTYT
AyHLWe YNPaBsTb SHEPrOCEKTOPOM, YeM rOCYAaPCTBEHHbIE, ¥ HTO MPeodpa3oBaHus
FOCYLAPCTBEHHBIX 1 BEPTUKANBHO VHTErPMPOBAHHbLIX KOMMaHMIA NpueeayT k bonee
apdhexTMHOMY DYHKLMOHNPOBAHMIO CEKTOPa

O6eCcnoKOeHHOCTL NOBLILIAKLLENCS MOHONONN3aLMEN 3NEKEKTPOSHEPIETNYECKOrO

CeKTopa, HAaXo4ALWErocs B NOAYNHEHN OAHOMO rOCYAAaPCTBEHHOr0 NPpeaAnpusTs -
ENDESA

HeT 4eTkoro pasrpaHuueHUs Mexay peryivpyioLlein 1 KOMMEPHECKolr ponamu
rocygapctea B OMPeAeneHuM  MOAMTUKM - cekTopa ¥ MHGPaCTPYKTYPb!
bYHKUMOHMPOBAHMS 3TO YCNOXHAET MOTeHUManbHbIA BXO4, Ha PbIHOK HOBbIX
YaCTHBIX CTRPYKTYP

Hagler Bailly Consulting
Xarnep Balv KoHcanTuHr



MpunoxeHve A Yunn 100

OTCycTBME KPUTEPNEB 3KOHOMNYECKON 3hEKTVBHOCTU 1 NPO3PaYHbIX MpoLenyp
ycTaHoBneHus TapudoB  Tapudbl yCTaHaBNMBaNMCb Ha OCHOBAHWW TEX 3aTpar,
KOTOpble fenanucb BO Bpems MPOM3BOACTBA 3MEKTPOIHEPrUW, MpW TOM He
yuiTbiBanace ee adbdeKktBHOCTL bonee TOro,  MPEeBOMPYIOLMIA - 38KOH
SNEKTPOSHEPreTUHECKOro CexKTopa A0 PecTpyKTypusauun nNpakTUyecku He
oxBaTeiBan npobnemy ycTtaHoeneHus Tapugos B pesynstate Kommuccus o
Tapudam notepsana CBOE BIMAHME HA  MWHUCTEPCTBO 3KOHOMWKM  MPW
YCTaHOBNEHUN TapudpoB M TeM CambiM Jana BO3MOXHOCTb HETEXHWUYECKUM W
SKOHOMMWYECKUM (DaKTOPaM MPOHUKHYTL B onpeaeneHnsa Tapudos 31O NpuBeno K
COKPaLEHUIO NPUOLIILHOCTY 3NEKTPOSHEPreTUHECKNX KOMMAHUA B KOHTEKCTe
BbICOKOW MHPNsaUMK B Havane 70-kiX rofos

Lenu pectpykrypmsaymnn

B pesynstate pectpykTypusauum v npusatMsauMm HyXHO Obln0 [OCTUYL petleHus
cnegylowmx ueneh

»

PaspafoTka peryiupyiowero mnond, npeteHayeT Ha AeUeHTPanmsaumio u
LESKOHUEHTPaUMIO [AEATENbHOCTM Tak, 4TOObl CTUMYNMPOBATL KOHKYPEHLMIO W
MOBLICUTb 3PPEKTUBHOCTE ITUM MOXHO KOHTPOMMPOBATL MOHOMNOMLHYIO SHEPTUIO
B NPOV3BOJICTBE, a FOCYAAPCTBEHHLIN PErynmpyioLmi opraH 6yaeT perynivposars
LEATEeNbHOCTb 1 IOXOAb! PACMPeaenuTE bHbIE KomnaHuii OcBoBoaME rocy1apcTBO
OT ero KOMMEPHECKO POU B 3NIEKTPO3HEPreTUHECKOM CEKTOPE, MOXHO HAMPaBWTh
BCE ero yCunmg Ha perynmposaHue

dopmMMpoBaH1e MOMMTUKK LIeHO0BPa30BaHKs, KoTopas 6asupyeTes Ha peanbHbIX
3aTpaTax Ha NpOv3BOACTBO, Nepenady 1 pacrpeaesneHue anekTpo3Heprum

HanpasuTb ycunus rocyZapcrsa Ha BeipaboTKy rmapopecypcoB

dopMupoBaHne nonmMTukK, Basuvpyloweil Ha  NpemensHoi  CTOMMOCTW
NPOM3BOACTBA

DopMupoBaHue MONUTUKWA, HAMPaBNEHHON Ha 3(pdEeKTMBHOE W HaOeXHoe
PYHKUMOHNPOBAHWE 3/1IEKTPOCTaHUMIA 1 Nepefalowleli cucTembl

B 3nekTpo3HepreTMieckoM CeKTope A0CTUHb BLICOKOTO YPOBHS 3hdEKTUBHOCTH,
KOTOpasi CTUMYNIMPYET KOHKYPEHLMIO, NPUAAeT MaBHYI0 POJib YACTHOMY CEKTOpY,
a rocyaapCTBEHHOMY CEKTOPY - BTOPOCTENEHHYIO

JIvkenavpya  rocynapCTBEHHYI0  COOCTBEHHOCTb,  MpwBaTu3auua  Oypet
CrMocoGCTBOBaTL M3MEHEMIO POAM TOCYAAPCTBA, KaK /mMaepa 3KOHOMUYECKON
pedopmMbl B TO Xe Bpems MOXHO CTUMYAMPOBATL “MONYMSPHbIA Kanutanuam” ¢

Hagler Batlly Consulting
Xarnep bann KoHcantuxr



Mpunoxenne A Yunn 101

noMoLWblD BnageHna axkunuamm pa6oqmw| n MNeHCNOHHbIMW CPOH,D,BMI/I B HOBbIX
YACTHbIX KOMMaHNAX

JononuutensHbie coobpaxerns - [1oanTuko-skoHomuveckul pakTop pecTpyKTyp1saymn

Cospanve CNE ctan0 CcambiM  BaXHbiIM  MOMEHTOM  PECTPYKTYpu3auumn
3NEKTPOIHEPreTUHECKOrO CeKTOPa, XOTH KaXeTCs, Y4TO cama npusaTtmsaums onpegensna
X0Z4 CoObITMiA B CpaBHUTENBHO KOPOTKWIA Mepunoa B KOPHE WU3MEHWNAchk CTPYKTYpa U
dopma  COOCTEHHOCTM  CeKTopa  XOT9  3KOHOMWHYECKME,  (PUHAHCOBhIE  ©
3HEProapdeKTUBHLIE LUENM NOBAMAIM HA NPUHSATUE PELUEHWs O PEeCTPYKTYpu3aumn
CeKTopa, OHO Obli0 NOAYMHEHO AWKTATY MOAMTUYECKOW cTpaTerun npeobpasosBaTtb
yunmiickoe obwectso [MO3TOMY CMbICN PECTPKTYPM3aLMM MOXHO MOHATL TONMBKO B
NOMTKO-3KOHOMUYECKOM KOHTEKCTE

HaunHas ¢ 1973 roga, B Yvnu nponsowni coumanbHo-skoHoMuYeckmne npeobpasoBaHns
Monutnyeckan skoHoMvKa BoerHoro MpasuTesnsCTBa OCHOBbLIBANACH HA YOEXAeHUN, YTO
Ta MOLENb 3KOHOMUYECKOro pPasBUTUG, KOTOopas 3atpoHyna OGONbWWMHCTBO CTpaH
NaTtuHcko  AMEpUKW, OrfyWaeT pPbIHOK, TakK Kak XapakTepuayeTcs OrpPOMHbIM
BMELLIATeIbCTBOM rocygapcrsa B pesynerate HoBoe [MpaBuTenbCTBO PE3KO COKPaTURO
HaNoMM Ha UMMOPT, POSb FOCYAAPCTBA B 3KOHOMMKE, 1 HAOOOPOT MNOBbLICKAO POJIb PbIHKA
Kak apbuTpa SKOHOMWHECKOW AEATENEHOCTY

B 3TOM KOHTEKCTE HaCTHbI CEKTOP CTas NPELANOUTUTENbHBIM SKOHOMUYECKUM areHTOM, Ybi
peictBua Ha CBOBOAHOM pbiHKe nipuBedyT k 6onee agdbekTMBHOMY NOTPEONEHMIO
aHepropecypcos COOTBETCTBEHHO, Obliia NPeANPUHITA MPMBATU3ALMA KOMMaHWIA, KOTOPas
BK/lO4ANA A0M0 COOCTBEHHOCTW paboumx (MONYNapHbLI KanuTanuam) v npuBnedeHmne
HOBbLIX (PUHAHCOBLIX OpraHu3aunii - MUHAHCOBbIE PbIHKKM Oblit 3aMEHEHbI HOBLIMM
opraHn3aunsamMmn, TakMmu, Kak ACCoumaums neHCMoHHoro doHga (AFP)

MO3TOMY MOANTUHECKWIA 1 SKOHOMUYECKMIA KOHTEKCT PECTPYKTYPU3AaLWN YETKO NOBAMAN
Ha KOHEYHble pesynbTatel B Yunm B Hauane uenbio pecTpyktypusauun 6Gbina
npuBat3aumua Hexotopble HabmopaTeny 3a pehopmol, yKasbiBaoT Ha HECOBEPLUEHCTBO
perynmpylowero noig, B pesynbtate 4ero aHeproadpdeKkTuBHOCTb He CTana uensio A
PECTPYKTYPM3aLMa 3HEPreTUHecKoro cextopa Buina npeanpuHaTa B KauecTBe OAHO
4aCTK NPOLIECCOB, HANPABAEHHLIX HA NPe0BpPa30BaHUA SKOHOMWKM 1 0BLLIEeCTBa

C 5 Onnosnuna pecTpykTypu3auuu U npuBaTM3auum

Kputriky pedopm MOXHO PasaeinTb Ha Cnepyiowme Kateropum

Hagler Bailly Consulting
Xarnep Barin KoHcantuHr
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> YKanobbl, 4TO METOAB! 1 NYTK peanv3aumi NPoLECCa npueaTn3aumm He “oTkpbITole”
M “OukTatypa MMEET  MOHOMO/MI0O Ha wHdopmaumio” HepooueHmsanach
MHPPACTPYKTYPa 1 Obln KOHPUKTLI MHTEPECOB BO BPEMSI MPOAAXK KOHKPETHbIX
aKTUBOB

> OnaceHve, 4TO SHEPreTuKa, KOTOpas UMEET CTPaTErMyecKoe 3Ha4eHVe, NepexoamT
B 4aCTHYIO COBCTBEHHOCTb

> MoTeHUManbHLIe NOTEPU CNeuVanncToB BO BpeMs Npueatudaumn Onnosvums co
CTOpPOHbI paboymx Obina ycTpaHeHa, korga paboThukam ENDESA nepebiMm
paspewnn NpuHATL ydacTve B npueatusaumm WM ganu BO3MOXHOCTb
NproGPECTV akLmK MO LUEHE HKE, YeM ApYriMm

> CTpax, 4TO 4aCTHUKK MPEKPaTaT  WHBECTMPOBATb WHMPACTPYKTYPY, HTOObI
YAOBNETBOPUTL MOBLILLAIOWMIA CNPOC U 3TUM ByAyT MPEensTCTBOBaTL PA3BUTUIO
YUNMIACKOrO OBLLIECTBA 1 SKOHOMUKM

> KpuTnka, 4To npuBaTU3aums SBASETCA KOHEUHbIM Pe3ynsTaTtoM npouecca, a He
uenb Onst perympoBanns pecTpykTypr3aummn, HanpaeieHHoN Ha OnTUMN3aumio
3 hEeKTUBHOCTI CeKTopa

> PelueHre 0 Npofiaxe rocynapCTBEHHBIX SHEPreTUHECKMX cpeacTe Gbifio NPUHATO
OTHOCUTENEHO MaNEHLKOW FPYNnoii MOAE U3 BOEHHOrO NPaBUTENLCTBA, NOYTU Ge3
NyBAMYHOIO OBCYKAEHMS 1 KOHEYHO, 0e3 yyeTa OBLWECTBEHHOr0 MHEHNS

C 6 OueHka pesynsTaToB PECTPYKTYPU3aLUMn 1 NpUBaTUsauun CTpykTypa phiHKa

KOHKypeHLs 9BNSeTCa rnaBHbLIM MOTUBOM NpuBaTtMsaumn Ho cerogHs nmeetcs 6onbLuas
KOHUEHTPaUMs pasnuuHbix Gopm COOCTBEHHOCTW B ANEKTPOIHEPreTUYECKOM CEeKTope
ENDESA koHtponupyeTt 63 1% akuwii, Chilgener - 19 3%, Colbum - 12 5% ENDESA v
Chilectra BMeCTe KOHTPONMPYIOT 90% poHka B Hunuiickold  LleHTpansHoM
B3aumocsasaHHon Cucteme (SIC) B nepegade ENDESA Bnapeet camoit rnasHoM
KomMmnanuel no nepegade - Sistemas de Transmision del Sur PacnpeaenutensHbiii
MoACEKTOP NONHOCTHLIO MPUBATU3MPOBAH, KPOME HEKOTOPLIX U30SUPOBaHHBLIX CUCTEM,
Kypa BxopaT kooriepatveel ENERSIS koHTponnpyeT 6onee 73% Chilectra Metropolitana
1 85% Pro Mauno, koTopbie BMECTE KOHTPO/MPYIOT GONbLUYIO HacTs akumi 8 Metropolitan
Market (cronuunbiit pbiHOk) Chilectra Metropolitan aenaetca camoit  GonbLION
pacnpepenmTensHoi Komnaduen B LieHTpansHoi BaavmocsasaHHo Cucteme, Tak Kak
Bnageet 50% Bcex akumia

ENERSIS «koHTponupyer EMDESA, x0T BnageeT Tonbko 16% ero akumii 970
00bACHAETCA GONBLLLIOH B3VMOCBA3aHHOCTBIO UCTIONHAIOLWMX OPraHoB 1 YIeHOB COBETA

Hagler Bailly Consulting
Xarnep ban KoHcantnHr
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TouHo Tak xe, uneHsl coBeta ENERSIS v ncnonHutensHsie opraHbt NpUHAMAOT OrpoMHOe
y4acTie 8o Bcex cepax aneKTposHePreTMHECKOro pbiHka B NPOU3BOACTBE, Nepeaaqe u
pacrnpepeneHum

PerynaTopHsie BONpocs!

MexayHapogHoe COOOWEecTBO  BOCIPUHUMAET npouecc pPecTpykTypmsaumn W
npusaTu3aumn Kak ynaqum, X0Ta 8 Yunm NPOBOAMNOCH C4eHb Mano aHanu3oB AnA
onpegenexHna nNncoB 1 MWHYCOB NPONCXOAALLENO, €CNN YHECTh SKOHOMWUYECKYIO Ba>XHOCTb
cektopa C TOYK 3peHust GONbLUKX NEPCTEKTUB, 3NEKTPOSHEPreTUHECKUiA CeKTop Hunn
DYHKUVMOHMPYET XOPOLLIO, XOT HEKOTOPbIE BELLW NPENATCTBYIOT Oonee apPeKTMBHOMY
YHKUMOHUPOBAHMIO CEKTOPa

> Heo6xoaMMOCTb  JanbHEMWero perynvpoeaHus  UeH 3a  1CrnoNb30BaHve
nepegaroLer CUCTEMb!

> Heo6x0AMMOCTb  YCOBEPLUEHCTBOBAHUS  CTYMYNMPOBAHUS  MHBECTULMIA B
NPOM3BOACTBO

> OTCyCcTBME 3OEKBATHBIX MPaBWII, PEMYIVPYIOWMX Ka4ecTBO 0OCNyXMBaHNS

> Cocras ynpasnenusa EDLC, “knyb nponssoavteneis”

> SDDEeKTMBHOCTL ¥ NPO3PAYHOCTL NPV YCTAHOBNEHMU  pacrnpeaenmnTentHbX
TapndoB

COrnacHo 3akOHy, LieHbl Ha pacrpeaeneHe YCTaHaBMBaIoTCS, UCMoML3ys “000aBNEHHYIO
CTOMMOCTb pacnipeaeneHus” (VAD) 3710 pacunTaHo ana oopasuosbix Gprpm, 3PdeKTUBHO
GYHKUMOHMPYIOLWMX B OOHOM W3 TPEX pacrnpefenntesibHbix 30H (C HU3KUM, CPeaHUM,
BbICOKMM YPOBHEM MYCTOTbI HACENEHW) 3TOT METO, NPpeaHasHaueH Ana CTUMyNnMpoBaHus
3 PEKTUBHOMO PYHKUMOHMPOBAHNS, TakK KaK METOL, PacymTaH Ha 00pa3LoBYI0 KOMNAHWIO,
a He peanbHble 3aTpaTthi PacnpefenmTenbHbIX KOMNaHni B peanbHoCTK NoJiy4aeTcs, HTO
ueHsl CNE 1 pacnpeaenurenbHbiX KOMMaHWiA CpaBHUBAIOTCS C ueHamy 06pasLoBOiA
dUPMBbI, @ 3aTEM U3 ABYX OMNPEAENaeTes cpeaHas ueHa PacnpeaenurenbHble KOMNaHum
CO3HATENbHO NOBLILLAIOT PE3Y/bTaThl, YTOOL!I MMETb B0Nee BIrOAHYIO NO3NLMIO BO BPEMS
neperosopos

Chilgener npumepHoe u3y4eHue rpou3soLCTBEHHON KOMNaHuu

HepasHuli JoKyMeHT MupoBoro Baxka gaet oueHKy AedTeNbHOCT NPoV3BOANTE bHON
komnaHun  Chilgener  BbiBog  pasgeneHne CpeactsB  O3Hadaer noBbiLLeHNEe

Hagler Bailly Consulting
Xarnep bain KoHcantuHr
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MPOAYKTMBHOCTW B pe3y/ibTaTe YCOBEPLLEHCTBOBAHHOMO MCNOMb30BaHUS YrNiepecypcoB v
ncnonb3oBaHna MHGPAcTPyKTypel Chilgener B Apyrvix Uensx, HanpymMep coaoT B apeHay
CBOIO TOBAPHYIO MpUCTaHb HO HET NPU3HAKOB MOBbILIEHUS MHBECTULWM B pa3aeneHHbIe
00bekThl

C yseneyeHveM Npom3BOANTENEHOCTY MOBLICUTCS YPOBEHL 0BLLIEro 651arocoTosHUS, Anst
koToporo Heobxogumo Ch$4 0 mnpg, ata cymma cocrasnsiet 21% Bsceit CToMMOCTU
KoMnaHun Bonblue Bcex OT npouecca pasfeneHrs Beivrpani YacTHbIE aKUMOHEPS!,
Hakonve Ch$ 6 6 mapa, MHocTtparLbl semrpanyi Ch$2 7 mnps, MocynapcrseHHas kazHa
Yunn notepnena cameie Gonbiuve notepyu Owa ctana Ha Ch$2 7 mnpp GepHee, BOT
novemy ¢urHaHcoBble nokasarenu ot pasgenedus Chelgener Gbinv Ha 22% Huxe
YCTaHOBNEHHO LeHb! (Tanan, 1994)

Hagler Bailly Consulting
Xarnep Baiin KoHcantuHr
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C7 PacnpegenuTenbHbiii CEKTOP NOCNe pPeCTPYKTYpU3aLnK
Opranun3saums pacnpefenuTensHoro noacexTopa

B Tabmue C-2 nepeuncreHbl pacrpegenvTentHble KOMMaHWM, KOTOpble CeromHa
YHKUMOHMPYIOT B Y1nu, a Takke ux nokasatenu o pecTpykTypusaumm

Perynupyioyee none gns pacnpeseneHus

PacnpaenmrenbHbie KOMMAHUM PEryMPYIOTCH COrNacHo CBOEMY YAENbHOMY BECY TOMbKO
Chilectra Metro cunTaeTcs “BeICOKMM”, Apyrve “cpeaHnmu’ (17 KoMMaHuii) n “Huakummn” (7
KOMMaHWIA)

Perynupyemble Tapudbl YCTaHaBMBAIOTCS ANs TeX NoTpeduTteneli, KoTopbie NoTpesnsioT
meHee 2 MBT, mng ocTanbHbiX Ha OCHOBaHWM neperosopoB KoHeuHas ueHa Ang
noTpeduteneli COCTOMT U3 ABYX KOMMOHEHTOB LigHa Ha rpaHu1Le PasaeneHiis, o KOTOPOik
pacnpeaennTesbHbIE KOMNaHUM NOKYNaIoT IHEPIUIO Y NPOM3BOAMUTENEH 1 NepedaioLLed
cetn, 1 nobGasneHHas CToMmoCTb pacnpegeneHus (VAD) VAD BKMIOYaeT CTOUMOCTb
WHBECTVLMIA, DYHKLIMOHPOBAHWS, KCMyaTauyn 1 NoTepb B CETY, MG YCTAHOBNEHHLIE
Pacxofp! Ha aAMUHUCTPALMIO, ONNATy CYETOB W OKalaHWe BHUMaHUsS noTpeduTenam
Mocne onpepenerya VAD yCTaHaBAMBAIOTCH Tapudbl HA SMEKTPOIHEPIUIO TaK, YTOBkI
NPUBLINBLHOCTL PacNPefenMTENbHLIX KOMMaH1i cocTaBuna 6-14%

C8 3ayem pecTpyKkTypuUaupoBaTh pacnpesensHne?

B ponosHeHne k npuymnHam npyBeaeHHbIM Bhite B pazaene “MoTuBsl pecTpykTypusaumm
BHEPreTMHECKoro cekTopa Yunu’, HeobXxoarMOo OTMETUTL U CreylomMe CreumduHecKkue
4epTbl pacrnpefenTensHOro NoacexKTopa

PectpykTypusaums  pacnpefienvTensHoro  nogcektopa  Yvwnu Bbina €acTbio
PECTPYKTYpU3aun BCEro 3HEPreTMHecKkoro cextopa Yunm 1o BKAKOYANO pasneneHue
MHPPACTRYKTYPLI Ha YHKUMOHAMbHLIE 1 PErvoHanbHbIe NMHUM  PasHbie PyHKUMM
SHEPreTM4ecKoro CexTopa UMEIOT PasHbie PbIHOYHBIE XapakTEPUCTUKA U MO3TOMY WX
PEryNMpoBaHne OCYLECTBAAETCH PasHbiMu nyTamn [na obnerdeHns perynvposaHms,
pacnpefenmTenbHbIi NOACEKTOP Obln pasfeneH Ha pervoHbl GOMbLLOH, CpeaHein u
ManeHbKOM BaXHOCTK, KakK 3TO OMUCaHO BoiLLe

B nononHexue k perynatopHeIM MOTVBaM, pacripeaeneHyie Gbiio OTAENEHO 1 Pa3aeseHo,
4T0Ob! yAEPXMBaTb MPMOLINLHOCTE U MafeHne UEH, COCTOSHUE PACTPELenuUTENbHO
MHPPACTPYKTYPbI, & TAKKE SKCMYaTALMOHHBIE MOLLHOCTW 1 YMEHUE HAMTI BO3MOXHOCTM
ANS QUHAHCVPOBAHUSA PA3NNYHBIX OTPAC/El CUCTEMbI Bbi pasfeneHsl W LONrW

Hagler Bailly Consulting
Xarnep Baiin KoHcanTtuHr
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KoMnaHum 3Ta uHdpopmMauus obnerdvna NPoLEeCcC COOTBETCTBYIOLLIEH NPUBATMU3ALIN, TaK
KaK 3TWM COKpaTWICS PWUCK WHBECTOPOB YMEHWWNCS PasMep rocyaapCTBEHHOMo
MPeanpuaTs, OHO CTaN0 NETKO YNPaBMsembiM WU YaCTHbIM WHBECTOPAM CTano Nerko
nproBpeTaTh 1X aKTVBbl U CAMWM HECTY OTBTCTBEHOCTbL

Tabnuya C-2
PacnpepenutensHbie koMnanuu Yunu (1991r )
Cuctema CobcrtBeHHocT | MoTpebuten | MowHocT | QHepru
Uu b ]
(1000) (MB) (F'BT)
BsaumocsszarHas cuctema NOTRE GRANDE
EDELNOR | s<1> | 140 | 96 | 139
LleHTpanbHas B3MMOCBSI3aHHas crcTema
CHILECTRA P<2> 1106 902 4741
METRO
CGEl P 365 217 1138
CHILECTRA RegV | P<2> 285 213 1119
SAESA P<1> 114 62 328
EMEC P<1> 110 55 289
FRONTEL P<1> 107 35 184
CONAFE P 94 52 271
EMEL P<1> 91 37 195
ELECDA P<1> 84 46 187
EMELAT P<1> 46 36 187
EMELARI P<> 39 17 90
ELIQSA P 35 17 30
EE DEL SUR P 16 6 29
EE PTE ALTO P 14 5 26
CE LITROL P 13 3 14
Apyrve 12 4 22
Bcero 2531 1699 8932

Hagler Bailly Consulting
Xarnep Baiin KoHcantuHr
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AYSEN mn3onnposaHHasa cucrema

EDELAYSEN | s<1> | 14 [8 [ 148
PUNTA ARENAS 1n3onupoBaHHaa cuctema

EDELMAG S<1> BED 46 72
[NprumeyaHue

<1> parblue snagena ENDESA

<2> paHblue snagena CHILECTRA
YacTHas KOMNaHWg

S NocygapcTteeHHas komnanusg (CORFO)

Wetonmk CNE, and Philippr (1991),[MW est w/0 6 load factor,1998 energy
value

Paszaenexue, nKBNaauUmMa 1 pauuoHann3aums pacnpenenmTensHoro CEKTopa BO Bpems
npuBaTM3aumMn NPUBEN K TOMY, 4TO pacnpepenutencHas nHppacTpyktypa ENDESA u
Chilectra 6bin  npeobpas3oBaHbl B  PErvoHaNnbHble KOMMAHWM € OrpPaHnHYeHHON
OTBETCTBEHHOCTBIO 3TUM MOXHO ONPEefenuTe Te reorpadudeckue TeppuTopuu, rae
MPOUCXOOAT NoTEPU

C9 OueHka pecTpykTypusauuu pacnpeaeneHus

B nnaHe o6ecneveHns rpaxaaH Hunm anexkTpoaHeprneit, pacnpeaenvrenbHblii CeKTop B
1980r ynosnetsopsn 85% cnpoca, a B Ha4YanbHOM MEPUOAE PECTPYKTYPU3aLMn OHO
nosbicunock Ao 95% 8 1993r

B [OMNonHeHWe KO BCeM acnekTaM pacnpeaesMTensHoro NoAcekTopa, BKHO4Yas v OLEHKY
pedopM 3HEPreTM4EeCcKoro cexTopa, HegasHo MuposbiM BaHkom Obifla gaHa oueHka
DEATENBHOCTU OAHON YWIMINCKOM pacnpeaennTeibHoM KoMnaHnm

TpumepHoe usydexsne Enersis

Enersis ogHa 13 cambix GonblMx pacnpegenuTensHbix koMnaHuin Yunm B obulem
noTpebNeHn ANEKTPOIHEPrMM  J0NS ero noTpeduTtensckain 6asbl COCTOMT K3
NPOMbIWNeHHbIX noTpebuteneli - 40%, xunmmwHoro cektopa - 30%, KOMMEPYECKWX

Hagler Bailly Consulting
Xarnep Baiin KoHcantuhr
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notpebuteneit - 16%, a octanbHbie 14%  MPUXOAATCA Ha CEnbCKoe XO34NCTBO,
NpaBUTENsCTBO 1 TpaHcnoptT C 1987 roga KomnaHws BHecna pasHooGpasvie B CBOKO
SHEPreTUYECKYIO AeATENbHOCTD

PacnpenenvrensHyio koMranuio Enersis 06bivHO HasbisatoT Chilectra Metropolitana
Enersis pacripegenseT  9NeKTpPOSHepPrMio B MyHWUMNAnbHbIX pairioHax CaHTbaro
MpeanpusTie PeryiMpyeTcs Kak eCTeiCTBeHHas MOHOMNOMMS 1 MMEET Cambie BbICOKME
3KOHOMMHECKME NoKa3aTen cpeam apyrux pacrnpeaenmrensHbiX KOMNaHuia Yiunm, Tak Kak
umeeT camyio GosblUylo M NIOTHYIO noTpedutensckyilo 6asy [o HauvoHanusaumn
npegnpuatua 8 1970 r npasutensctBoM C Anbexae, oHO Obiio YacTHeiM B 1985r
MpasuTenscTso 0GBLABNO O ero AeHaLmoHanmsaumn B 1986r 62% npennpuatii Gb11o0
npogaHo, a B 1987r oHo nonHocThIo Bbino npusatmsmposaHo Chilgener, Enersis v
Chilguinta sBRANMCL NoApPa3LeneHusM1U rocyaapcTeeHHon komnarum Chilectra S A
BmecTe OHW COCTaBisM OAHY M3 CamblX KPYMHbIX BEPTUKANbHO WHTErPUPOBHHLIX
3NEKTPO3HEPreTMYeCKMX KOMMaHuii (BTopas no senuunHe nocne ENDESA) B 1981r
MpaBUTENLCTBO KOPNOPaTM3UPOBANO TPW KOMNaHMK, ANa JOCTVXKEHWS TPEX Lienei
YyNpasgHUTb MNPOLIECC YCTAHOBNEHWS TapuQOB, MOBbICUTL KOHKYPEHLMIO MexXay
NPOM3BOAVTENEHBIMMA  KOMMAHUAMY, PasfenTb KOMMaHum u ee fdonru Ha Oonee
MasieHbkue (Tpy) YacTu, 1 nerde HamT NoKynaTens

Camoe nocnegHee nsyyserue (Fanan, 1994r ) nokasano, 4to npecbpasosaHus NOBNUAIN
Ha COKpAaLLLeHVe NOTEePb 3NEeKTPOSHEPrn, 0COOSHHO CBA3aHHLIE C ee kpaxeit Boree Toro,
BbISICHUOCh, YTO CTanun 6orbLUe BKNaAIBaTh B Pa3nuyHbie npeanpuatus B To xe spems
NOBLICKMINCE NPUOBINEHOCTL U NPOU3BOAUTENBHOCTE

M3yseHre nokasano, 4to Bceoluwimii addexT oT npouecca MnonoxvTenbHein - 31%
CTOMMOCTVM KOMMaHum B OGonblumMHCTBE CnyyaeB BceoOwen npubbinm  gocTurani
Gnarogaps 4acTHbIM akKuuoHepaM, BKkoYas paboumx, HO CBOIO POJib Chirpani w
noTpebuTeny, KOTopbie COKpaTUAX NOTEPU U B CNeacTBuM 4Yero nosiBuiach geliesas
SNEKTPO3HEPT U

MocnenHee 3kMo4eHWe, YTO “pasaesneHne MOHOMOMA Ha XOPOLLIO Perynmpyembie PhiHKK
CO303eT paBHbIe YCNOBWS A1 BCEX YHACTHVKOB PbiHKA 1 COBEPLUEHCTBYET pacnpeneneHme
PECYPCOB” XOTH, “pedopMypoBaHue U PEryivpoBaHyie OOLWEeCTBEHHbIX MPeanpuaTuii
nosbiLLaoT addekTneHocTb” B cnydae ¢ ENERSIS, “uncTble goxoapl OT npeobpa3osaHig,
CKOMBUHMPOBAHHLIE C 9P HEKTUBHBIM PENYAVPOBAHMEM MOMYT MPEBOCXOAUTL YMCTbIE
[0X0A4b! OT NpeoBpasoBaHMs U perynmposaHvs o0LWeCTBeHHbIX npeanpuatiii’ (Manan,
1994)

Hagler Bailly Consulting
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D CANbBAIOP
D1 Kpatkuii 0630p

MpasuTenscTeo CanbBanopa paccMaTprBaET YHaCTVE YACTHOMO CEKTOPA B HALMOHASLHOM
SHEPreTM4eCKOM CEKTOpE, YCTAHOBMIEHHOM MOLWHOCTEIO 818 MBT, ¢ koHua 1980 rr
PasBiTiMemM HOBOrO noTeHuMana 3aHMMaloTCs  YaCTHble  KoMnaHuM  HepasHo
MpaBNTENLCTBO OOBABIIO O PEOPraHM3aLMK U PeanM3aLMM aKTUBOB PacnpeaeUTENEHOMO
CEKTOPa, 4YTO CTAHET OCHOBHbIM SNIEMEHTOM MnaHa PEecTPYKTYpU3aumm CekTopa u
NPUBAEYEHNS YACTHOIO KanuTana

B Hactosawee spema B HaumoHanbHOM coBpaHny 0GCYKOAeTCs NpOeKT  3akoHa o
PecTpyKTyprsaumn NpesycMaTprsaeTcs Co3fiaHne ABYX HOBbIX PErynpYIOLLIMX OPraHOB
No HaA30PY HaA, CEKTOPOM, 3aLMTOW OBLLECTBEHHbIX UHTEPECOB, NPUHATUIO TapudOB,
KOOpAVHaUMM NNaHOB PaClUMPEeHUst U OUEHKE BapUAHTOB Pa3BUTVSI HALMOHANLHBIX
3Hepropecypcos Pacnpefenurenshbiii cexktop GyaeT oTaeneH OT  NpPOWM3BOACTEA u
nepefayn  OnekTposHeprum  Bcero  GyaeT naTe  KoMmaHwii-pacnpenenvteneii,

PYHKUMOHMPYIOLUMX B PA3HbIX PErvioHax CTpaHs! [peasiaraeTcst BO3MOXHOCTb MPSIMOro
LOCTyNa Anga KPynHbIX noTpedutenet

D2 0O630p aHepreTU4eCKOro COKTOPA

YCTaHOBNEHHAsi MOWHOCTb 3HEpreTuyeckoro cektopa 818 MBT W3 Hux 388 MBT
ruapocTanumm, 105 MBT - craHumm paGoTatoLume Ha reoTepmanbHbix pecypcax , 325 Mer -
Ha HedTenpodykTax B HacTosiiee Bpemsi BbipabaTuiBaeTcsd Tonbko 547 MBT u3-3a
HEYOBNETBOPUTENLHOIO  PYHKUMOHMPOBAHNS W 3KCKMyaTaumMu, a Takke W3HOoCa
000pyaoBaHns B NOAHMHEHWN BEPTUKANILHO MHTErPUPOBAHHOMO rocnpegnpuaTua CEL
HaxoaMTCa GOonbLUAs HaCTb ANEKTPOIHEPreTUYeckoro cextopa Canbeanopa B 1995r CEL
MNaHMPYET COKPaTUTb MOLLHOCTY Ha 40 MBT 3TOT Lar yxyawmT nonoXeHue, Tak Kak ¢
KaxabIM rojOM CNpoC pacteT Ha 15%

D3 [o v nocne pecTpykTypusauuu

B HacTosiee Bpems 8 HaumoHansHom coBparim o6cykaaeTcs BOMPOC PECTRYKTYpU3aumm
3NeKTpoHepreTn4eckoro  cektopa Canbeagopa Mpeonaraetcs, 4ytoBbl  HOBOE
3aKOHOAATENbCTBO - OXBATWIO U 3NIEKTPOSHEPreTMYecknii  cektop  BeptukansHo
VIHTErprpoBanHHoe roCyaapcteeHHoe npeanpuatue la Comision Ejecutiva Hidroelectrica

Hagler Bailly Consulting
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del Rio Lempa (CEL) pomkHO 3aHMMaTbCa MPOW3BOACTBOM UM Mepenayeis
PacnpepenuTensHblli cektop 6yaeT dhyHKUMOHMPOBaTL OTAENEHO Hamedaetcs npamoi
LOCTYn YacTHbiM NpeanpuHUMaTessM paspelleHo y4acTBOBaTb B TPOM3BOACTRE W
nepenaye bBonee Toro, HaumoranbHbit CoBeT no AHepreTtnke - Comision Nacional de
Energia (CNE) OyzZeT k0OpAVHMPOBAaTH MiaHnupoBaHue paboT B SHEProCeKTOpe, BONPOCHI
DYHKLUMOHANBHOCTA 1 SHEPrONOAUTUKUNONUTMK B aononHeHue, nnaHnpyeTca co3path
KoMMMCCHIO NO PerynmpoBannio Yrnesofopoaos v anekTposHeprim (Comision Regulador
de Electnicidad y Hidrocarburos - CREH) CREH Gynet BbinonHaTs perynvpylowme
DYHKUMW  Kanbkynaums TapudoB, pelleHne CropHbIX BOMPOCOB MEXAY Y4acTHUKamMm
CeKTopa, YCTaHOBMEHWE NPaBUS UX AEeSTeSIbHOCTH

4 anpena 1995r CEL npegncraswun CBO# MnnaH no npueatus3auyv pacnpenemMrenbHoro
cextopa [Mpe3npeHTy cTpaHst OxmnaaeTtes, YTo 3akoHogaTenn B obuiem ogobpart aToT
nnaH

CEL HamevaeT  pasfenmTb CpeACTBa PacnpedenutentHoro cektopa Ha 4
pacnpeaenvTesibHele KOMNaHWy , a B Hadane wioHs 1995r npogath akumm 4acTHOMY
cektopy Mo CBMAETENLCTBY OAHOrO HABMoAATeNs B MPOUECCe NPMBATU3aUMM MHOIO
HEMOTHATHOMO, @ CaM NMPOLIECC HE MOMHOCTbLIO MPO3PayHbil

HeTbipe pacnpeaenurensHbie KOMNaHuv, KOTOpbie NOASeXaT NpUBaTU3aLMA , BKITIOYAIOT
UHGPACTPYKTYPY, KOTopas CocTouT 13 NnaHa no anexrpudnkaummn cenbekmx paiioHos CEL
M YeTblpex CTapbiX pacnpeienuTenbHbiX KOMMaHwWi, KOTOpPble B JaHHbiA MOMEHT
nogqmnHaioTes CEL 1 aBnaiotea ero cobcTBeHHOCTHI0O Cpeactea OyayT npoaaHbl Ha
ayKUMOHe M0 CamMoi BbICOKOW LieHe, 0e3 BCAKOro orpaHuyenns Gopm CoOCTBEHHOCTM
Yrobbl coenate cpenctea pacnpepeneHus  Oonee  mpwvBfeKkaTenbHbIMUA  Aas
NOTEHUMOHAMLHLIX nokynaTeneit, 3annaHvposaHo 30%-Hoe MOBbILLEHWE CTAaBOK Ha
3NeKTPO3HepPrnio B nioHe 1995r K ToMy MOMeHTY cpeprve Tpudbl 13 $0 04 kBt/yac
pocturiyt $0 052 kBt/uac B KOHCTUTYLMIO CTPaHbl yke BHECEHb! Takve MOnpaBku,
KOTOPbIE MCKIIOYAIOT UMUTMPOBAHNE 3AEKTPOSHEPIETUMECKMX KOHLECCUIA DTUM Takke
NpeaycMaTpUBaeTCs MPUBNEYEHUs YaCTHbIX MHBecTopoB CEL yTBepxaaer, 4To CTOMMOCTb
pacnpenenvTenbHbIX CPeAcTs B caMom Gonbliom ropode ctpaHbl, B Can Cansapope,
cocTtasnaeT noytn $150 mnH

D4 3auem pecTpyKTypM3UPOBaTb S3HEPreTUYECKNi CEKTOP?

WaHauanbHo CEL nnanmposan npopaTh CBOM CpeacTea NPOM3BOACTBA HaCTHOMY CEKTopY,
HO Celi4ac peLUeHO COXPaHMTb MAPOSHEPrETUNECKYIO 1 re0TEPMAsBHYIO MHPPACTPYKTYPY

Hagler Bailly Consulting
Xarnep Baiin KoHcantuHr
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MoxeT 6biTb, CEL npogact 325 MBT moLHoCTel (CTaHummn paboTatowme Ha Hedtn) Bee
HOBbIE MPOW3BOACTBEHHBIE MOLHOCTU OyayT npuHaznexaTtb 4YacTHbiM ¢upmam B
HacTosLee Bpems 0BCyXaaeTcs BONPOC O HOBbIX, YaCTHLIX MOLWHOCTAX (250MBT)

CEL wu nNpaButenbctBo CanbBagopa CrapaloTcs  3auMHTEPEeCcOBaTb  YaCTHbIX
npeanpuHUMaTenei aAng ydactus B sHepretudeckom cektope B 1991 CEL v USAID
NPOBENM KOHPEPEHUMIO C LENbIO NPUBEHEHNS YACTHBIX MHBECTOPOB B 3HEPrOCEKTOP
Torpa lNpasnTensCTBO OTMETUNO, YTO M3-33 HEXBATKOW (UHAHCOBLIX CPEACTB OHO HE B
COCTOSHWM MOMHOCTLIO pa3paboTate HoBble MowHocT - 1,100 MBT, koTopbie

HeoOXooMMb! 4191 YAOBMETBOPEHUS Crpoca B npomexyTke 1992-2007r r, MpaBuTenscTeo
0BpaTUNoCh K KOHPepeHUmn ¢ Npockoi 06CYanTb C YaCTHBIM CEKTOPOM BOMPOC O TOM,
Kakm 06pasoM 4aCTHble WHBECTUUMK NOBIUNRIOT Ha Oﬁu.l.eCTBeHHoe pa3sutue
aHepreTn4eckoro CeKkTopa ﬂpesmaeHT KpI/ICTVIaHVI nogvepKHyn TakKe, HTO
OﬁmeCTBeHHble W 4aCTHble CeKTOPL! A0JLKHLI COTRYAHUYATL, WU Y4TO yyacTtre 4aCTHMKOB B
cekTope nveet B6eccnopHoe 3HaqeHue

D5 3ayeM pecTpykTypusupoBaTb pacnpegenexue?
Uenn

Pacrpopaxa  pacrpefenmrencHblXx  CPeacTs  HanuudbiMu - noasonut  CEL
YCOBEPILEHCTBOBATL CYLUECTBYIOLIME MPOM3BOACTBEHHbIE MOLHOCTY B gonnHerne, CEL
CHMTAET, YTO CO3AaHue YeThipex PacnpPefenMTEeNbHLIX KOMMaHWUMA, Kaxaasi CO CBOEM
ONPEeLeneHHoN TeppuTopMel GYHKLIMOHUPOBAHUS, NO3BOMMT  YCOBEPLUEHCTBOBATbL
YPOBEHb 1 CKOPOCTb OBCNYXMBaHNS TaK, Kak TPebyeT anekTposHepreTnyeckasn cnyxba
OXunpaeTcs YCOBEPLUEHCTBOBAHWE GYHKUMOHUPOBAHMA W 3KCnayaTauwy, a Takxke
COKpAlLEHUe CPOKOB CTPOUTENLCTBA U NPUMEHEHWE HOBBIX  TEXHOMOMMA U
aAMUHUCTPATUBHBIX CUCTEM

Oxunaaemoe y4acTve YaCTHUKOB B HOBbIX PACMPEASUTENBHLIX KOMNAHWUAX COOTBETCTBYET
nNpoOBOAMMOI nonuTtuke lMpaBuTensCTea, a Takke ero nnaHam 8 oGnacTn 3aemMoB, W
noTpebHOCTEN MOASPHU3MPOBATEL OOLWECTBEHHYIO AAMUHUCTPALMIO

CornacHo CEL, npyHUMnmanbHoe NpenmMyLLecTBo yHacTUs YaCcTHOrO CEKTOPa B TOM, YTO
rocynapcTso 6yAeT PerynuposaTth TONbKO PacrpefeeHne, U CMOXET KOHLEHTPUPOBATh
CBOIO AEATENbHOCTL M PECYPChI HA YIOBNETBOPEHME OCHOBHBIX HY)KM, HACENEHS, a TaKkkKe
Ha couuanbHble NPoekTsl MMpodaxa cpeacTs pacnpeneneHns GyoeT crnocobeTeoBaTh
cokpalLeHnio cybeuanii, npeaHasHaueHHbIX 419 roccekTopa

Hagler Bailly Consulting
Xarnep Baiin KoHcantuHr
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OnnoxeHTbl

Cpasy nocne nybnukaumm niaHa Npueatsaumii Colo3 OCHOBHBIX PacrpeieUTeNbHbIX
komnaHuii cTpabl (Sindicato de la Industnia Electrica - SIES) o6bsBnn 3aGacToBky,
NPOTECTYs 3TUM MPOTMB KoYeBbIX NYHKTOB Nnada CEL HemepnfieHHO coriacuncs
BIJHOHMTb B MNiaH KOHTPRPEAIoXeH1e COI03a, rnocre HYero 3abocroska npexpatunacs Coto3
OTMeuaJ1, YTO HECMOTPSA Ha NPpUHATME 1MW NnaHa pecTpykTypusaummn CEL, oHu caenany
coBceM Apyroe npeanoxexne Coio3 yTeepxaan, Yto padoyve He npoTuB nNpusaTtuaaumm,
oHu npotmB npegnoxennii CEL  Onu nonpocwm, 4tobel CEL  npepocraswn
6e3B803Me3aHyI0 ccyfy padodum gna  npeobpertenus akumii B ceoio ovepepb CEL
NPeanoXun NProGPecTn akumMu C KOHMeHcauwel, kotopele pabouve nonydar  oT
npuBaTM3aum

D6 PectpykTypusauus pacnpeaenurenbHOro cexropa

UenbHbllt MRaH no ynpasneHuio o6LecTBeHHOro obcnyxveaHua ana pacnpejeneHus
SNEeKTPO3HEPT K NPETEHAYET HA CO3AaHMe YEThIpexX KOMNAaHWIA, N3 CPELCTB CReayowmx
komnaHuii - Compania de Alumbrado Electrico de San Salvador (CAESS), Compania de
Luz Electnca de Santa Ana (CLESA), Compania de Luz Electrica Sonsonate (CLES),
Compania de Luz Electrica de Ahuachapan (CLEA), v lNnaHa anektpudbukaLmm cenbekux
pernoHos (REP) 371 yeTbipe pacrnpenennTesbHbie KOMNaHuM HaXxoaaTCs B NOA4MHEHUN
CEL ¢ 1987r , korga 3asepLumnach S0-neTHas KoHUeCCcUs GyHKLMOHMPOBaHWA, U3aaHHasn
roCynapCTBOM

STUMU HOBLIMI KOMMAHUAMIN ByayT

1 3anaanan pacripegenuTtensHas komnanus Ee cpepctea 6yayT chopMUpoBaHbl 3
cpencts CLES, CLEA, CLESA, v 301 1,2,3 1 17 REP-a

2 LleHTpanbHO-CeBepHas pacnpenenuiensHaa komnaHus Ee cpepgctea OyoyT
cchopmmporaHbl 13 cpeacts CAESS v 30H 6,7 REP-a

3 LleHTpanbHO- 10XHAs pacnpegenutenbHas komnanuss Ee cpegctea Oyaoyt
chopmmposaHbl 13 cpeacts CAESS v 30H 14,15 nyactu 17 REP-a

4 BocTouHas pacnpegenutensHas komnanua Ee cpeactsa OyayT chopMmpoBaHbl U3
CPEACTB BOCTO4HBIX 30H CTpaHbl, KPOME Tex, KOTOphie npuHagfiexar 4aCTHOM
komnaHum DEUSEM 3to BkniodaeT cpeactea CAESS m 30H 8,9,10,11 1 18 REP-a

Crpana Oymet pasgeneHa Ha NaTb PacnpefemMTeNbHbIX PEervoHOB, KOTopble OyayT
NPefiCTaBNeHHbIE BbIlE OMUCaHHBIMY KOMMAHWUSMN M YacTHOW komnaHuein DEUSEM,

Hagler Bailly Consulting
Xarnep Bavin KoHcantvHr
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DYHKUMOHMPYIOWEET Ha  10r0-BOCTOKe CTpadbl  Hwke npusegenHas Tabnvua
fPEACTaBmeT CPEOCTBA PACNIPEdSNUTENLHBIX KOMIMAHWA, NOASIEXAUMX PeopraHM3aumm

Tabnuua D-1
Wudopmauua 0 pacnpesenuTesnbHbix
npeanpuaTUsX nogexatymx pecTpykrypusaunu

Komnanus Jinnnu (kM) Mopcranuuu TpaHcdopmaTophi
CAESS 7,407 29 15,069
CLESA 1,118 6 1095
CLES 784 12 1,191
CLEA 475 1 523
Bcero 9,854 48 17 878

Wcrosnmk El Diano de Hoy (4 5 1995), San Salvador

B HacToswee Bpems oueHmsatoTes cpencrea Mnana CEL no anexkTpudukaumm censckmx
PErvuoHOB Tak, YToObl OHW ObiN NOCNEA0BATENLHO BIIIOYEHBI B MPOrPaMmy NPUBaTU3aLMK
Pabothmkn CEL nony4aT AOCTYm K CpeacTsam 4 HOBbIX SHepronpennpusituii Mpogaxa
aKuuii paboTHWKam NPou3okaeT 8 a8a atana [Mepeblii atan - npoaaxa padoTHmnkam CEL,
CAESS, CLESA, CLEA N CECSA (npor3BoACTBEHHbIV KOOMEpaTuB, KOTOPbIA COXPaHUTCS
B cocrase CEL), a 3aTem nocneaoBaTesibHas Npogaxa akumi 4aCcTHOMY CEKTORY MO TOM
ueHe, kotopylo onpepenut CEL 20% scex akuuii HamedaeTcs npogaTe pabouvm,
kaxaomy Ha cymmy He 6onee 100,000 KonoHoe CEL maTepuanHo nomoxeTt pabouvm B
nprodpeTerny akunii MprobpeTerHne CpeacTB COCTOUTCA Ha BrpKe HeABVXUMOCTH

MpowssoacTeeHHbie cpeacTsa komnaHuii CAESS, CIESA, CLEA u CLES yxe nepenantl
B pacnopskerve CEL v He CTaHyT yYacTbio npuBaTM3auun EQuHCTBEHHaR 4acTHas
pacnpegesuTensHas komnanua 8 Canesagope, DEUSEM, Oyger npogonxartb
HezaBvcuMoe hYHKUMOHNPOBaHME

Hagler Bailly Consulting
Xarnep Baiin KoHcanTuHr
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E BEHIPUA
E1 Kpatkuii 0630p

OnexTpryeckuii cextop BeHrpym moLHocTLo 6,600 MBT Gbin peopraHnaosaH B 1992 rogy
nyTem OTAENeHWs W Kopropatusaumm akTMBOB MPOW3BOACTBA, nepejayn
pacrpeaeneHns, NPMHAANEXABLLUMX FOCYAAPCTBEHHOM U BEPTUKAMBHO UHTErPMPOBaHHOM
SHepreTuyeckol MoHonon MVM  AKTVBbI BHEpreTM4eckoro nponseoactea MVM Gbuin
NOLENeHbl Ha 8 KOMNaHWiA, a AeMOHOMoIM3auma CnocoOCTBYET MAaCCOBOW BbipabOTKe
3NEKTPO3HEPrK HE3aBUCHMbIMU nponssoauTenamy OCHOBaHa KoMMaHus no nepegaqe
ANEeKTPO3HEPrv, B 3a1a41 KOTOPOI BXOAUT yNpaBneHne NepesiioieHaMm, KoopauHaLms
nepejays 1 KOHTPOMb 332 UMMOPTOM W 3KCMOpTOM Ha ocHoBe pacrpegenmresibHbiX
akTMeos MVM o6pasoBaHb! 6 KOMMaHuii- pacrpenenutenei

[Lnsl 3HEpPreTUHECKOro CeKTopa Co3/AaH PerynmpyioLLmii Oprat, yrnoiHoMo4eHHbIV 0006paTb
rnosbillieHne TapudpoB HepaeHO Gbo AOCTUMHYTO COMMALIEHVE MO rnaHy YacTUYHON
npueatTM3aLmMn 3neKTpuYeckoro cektopa [lpaso BnageHust aktveamu MVM Gyoet
pasfeneHo  Mexay BegylwiMmu  MHOCTPaHHbIMW - UHBECTOpamu,  COTPYAHWUKaMWU,
MYHULMNaANUTETaMM1 1 roCYAaPCTBEHHOM XONOUHIOBOW KOMMNaHWe

E2 0O630p aHepreTU4ecKoro cekropa

B 1992r rocymapcTBeHHOE aneKTpo3HepreTuyeckoe npeanpustie MVM c paGoyeli cunoli
38,000 uenosek, obecneumBano 98% MeCTHOMO NPOW3BOACTBA INEKTPOIHEPrn
YcTaHoBREeHHaA MOLWHOCTb B CTpaHe npubnuanutenbHo 6,600 MBT B 1992r craHumm
paboTaiolive Ha yrne 1 nuriute Boipabatsisanu 31% BCeit aHeprum, atToMHbie CTaHLN -
39%, rmapocTaHumu - 1%, octansHble 29% sbipadaThiBanvCh CTaHLMAMU Ha HedpTU 1 rase
B 1991r 1 1992r cnpoc Ha aneKkTpoaHepruio ynan Ha 6%, xota B 1993r Hayanoch
HE3HauMTENIbHOE YNyalweHne Bonblue nonosuHbl NOTPeOI9eMoro ra3a MMNoPTUPYETCS
B 1992r wmnopt u3 6wiBwero CCCP cocrasun 10% BCex 3HEpPrornocraBok, Ha 3%
MeHblle, 4yeM B 1989r SneKkTposHepretTnyeckuin cextop BeHrpun B3anMMOCBA3aH C
cucTemamu YkpauHel, Cnosakum, Geiewelt lOrocnasuu n ABCTpum

E3 Opranusauusa 1 pecTpyKTypusaLuus SHEPreTMHecKoro cekropa

31 pekabpa 1991r CoseT no 3nekTpoaHepruv Bedrpum ©Gwbin npeobpasosaH B
aKkuMoHepHoe 0b1LecTBo - BeHrepckue SnekTposHepretTuyeckne Komnanmm (Hungenan
Power Companies Ltd - MVM), koTopoe coctouT 13 ABYX Yacteit epsas cOCTOUT 13

Hagler Bailly Consulting
Xarnep Baitn KoHcanTuHr
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BOCbMM KOMMaHWA-NPOU3BOAUTENEH, KOTOPLIE B CBOIO OYepe/b CrpynnMpPOoBaHhb! No tuny
W PervoHy, 1 WWeCTV PervoHanbHbiX KOoMnaHwi-pacnpenenvteneit Bropas asnsercs
XONANHIOBOM KOMMaHWel TOM rpynnbl, KOTOpas BnNaaeeT nepefaioei ceTbio w
HaUMOHaNbHBIM ANCETYEPCKUM LEHTPOM [IUCreTyepckmin LeHTP MOKYNaeT aHepruio y
camMoro [ewosoro npovssoautens lNpofgaxa aHeprim pacnpeaenmuTensHbiM KOMNaHuam
MPOM3BOANTCH COrNAcHO rpaduky KOHMEHCauui, rae LeHbl YCTaHaBNMBAIOTCA TakiM
06pa3omM, 4TOObl y4KTbIBATL Pa3Hble MPOMOPLIMY NPOMBILLNEHHOTO U XWIOMO CEKTOPOB
MpaBuTensCTBO  BeHrpuMm NOCTaBUAO  OOArOCPOHHYI0  Lefb  PaspelinTb  YaCTHLIM
NPOV3BOAUTENSAM NPOAABATH HEPIUIO PACTPEAENMTENbHLIM KOMMaHWaM B 1893r MVM
y>Ke NOANMCan KOHTPAKT C YACTHOM KOMNAHWEN 1 C BEHrepCKoiA HedTera3oBoi KoMNaH1ek
o cTpoutensctee 40 MBT anekTpocTaHuum, paboTaioweli Ha rase

Bonbluas YacTs akumin MVM npuHagnexat I ocyaapcTBEHHOM KOMMaHnn Mo yNpasneHuo
akumammn - APV Rt Ona HeceT OTBETCTBEHHOCTL 33 YCOBEPLLEHCTBOBaHWE hUHAHCOBOM
pearensHoct MVM 1 nogroTosky npueatusaupm MVM He npefoCtaBnanmcb Hu
rOCYAApPCTBEHHbIE CyBCMAaMK, HW rapaHTuKn, OHa A0/kHa Obina NepeBoauTs ANBUOEHTLI B
rOCYAAPCTBEHHDBIIO KasHy BbiNo MHOMo 06CYXAeHUH 1 Pa3NUHHBIX MHEHWUI O NOBbLILLEHUN
TapndoB, B peaynbTate Yero S1eKTposHepreTuyeckue Tapudbl B BeHrpvv gocturin
MEXAYHAPOHOrO ypoBHA B npouecc Obinm BOBNEYEHb! PasnuyHbIe YHepeXxaeHvs, B TOM
ymcne MMHUCTEPCTBO MPOMBILLIEHHOCTX 1 TOProBnn, MnHucTepcTBo dprHancos, APV Rt,
NPOMdCOI03b!I CTPaHbI 1 MOCYAaPCTBEHHANA DIOMKETHAA KOMMUCCUS

Bo Bpems pedopmel LieH Gbina nocTasneHa uenb 4oCTUYb afeKBaTHOM npubbinu, H4Tobbl
MOKPbITb aMOPTU3AUMIO, CTPAXOBaHVE U ANBEAEHTHI aKLMOHEPOB (HE NOKPbITLIE Ha YPOBHE
Tapudos 1993r ), xota MVM mnmeno cepesHble npobnemsl B pesynstarte ofecueHsaHmna
$OprHTa ¥ COOTBETCTBEHHOrO MOBLIWEHUS LEH Ha UMMNOPTMPYEMOE ropioyee u
TpebGoBaHui K uHBecTuUmam CornacHo nocneaHemy oTyeTy, B Hadane 1995r MVM umeno
npoBnemMsl gaxe C NoKpbITUEM SKCMNyaTaLMOHHBIX pacxogoB XoTts tpebosaqHne MVM o
HEeMeLIeHHOM roBbilieHnn Tapigos Ha 10% B cepeawHe anpens 1995r He Obino
BbIMOJIHEHO, OYEBMAHO, YTO MNOBLILLEHME NPOU30AET B KOHLE roaa

E4 PerynupoBaHue

B anpene 1994r MpasnTenscTBo BeHrpumn NnprHano HoBsbiii 3aKoH 00 3NEeKTPOSHEPreTKe
1M 3aKOHOM BeHrepckomy sHepreTuieckomy ynpasneHnio (MEH) 6binv genervposaHs!
0693aHHOCTY PEerynmMpoBaHus aHeprocekTopom MEH 6bin co3paH MocraHosneHem XL

no nocTaBkam rasa 8 1994r , ¢ uensLio perynmpoBaHusl ra3oBoii 1 SNeKTPOSHEPreTUHECKOl
MPOMbBILNEHHOCTY BeHrpun

Hagler Bailly Consulting
Xarnep Banv KoHcanTyHr
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MEH Hoeoe ynpasneHve 8 coctase MUHMCTepCTBa NPOMBILLAEHHOCTU 1 TOProen Buab
ero crieunduriecKolt AeaTeNbHOCTY 1 NPOoLIeAypHbLIe BOMPOCh! 0OCYXAAIOTCA B HACTOSLLIEE
BpemMa YnpasneHue Bo3rnasnaeT npodeccop B ero coctas BXxogsdT MHOrve GbiBLUMe
anpektopa MVM B aHepretnueckom cektope MEH He moliHaa opraHvsaums o
cpaBHeHW0 ¢ MVM, KoTopas TpaamUMOHHO MEna OrpoMHOE BIINSHWE Ha SHEPreTUHECKYI0
NOMTUKY HECOMHEHHO CUTyaLms M3MEHUTCS B pesysbTarte NpeobpasosaHng n 4acTU4HON
npusatusaumm MVM, KOTOpbIE NPOUCXOAAT B HACTOALLLEE Bpema

Ona pancHelilwero ycunenus ponv MEH B sHeprocekTope, CKOpO NpOM3OMAET ero
otaenexHne otT MUWHWUCTEPCTBA MPOMBIWIEHHOCTU WM TOPrOBAM W CTaHET MOAHOCTHIO
HE3aBUCMON opraHmaaumein Noka He apuLLMPYIOTCH CPOKW AaHHOrO MeponpuaTus

B 069a3aHH0CcT MEH BXOASAT YCTaHOBEHWE SHEPreTUHECKMX Tapudos, 00LLMIA HA3A0P Haf,
CEKTOPOM, NNLEH3MPOBaHME NPOU3BOACTBA, NePEB03Ka 1 CHabXKEHVE 3NeKTPUHECTBOM
B cneunduyeckne obszaHHocTv MEH BxoguT yTBEpXAeHWE OnepaumoHHbIX KOOOB Y
rpadukoB KOMMaHWA, KOTOPbIE OYHKUMOHUPYIOT B HAUMOHANBbHOM 3HEepProcekTope,
paspabotka M NpUMEHeHWe  Mpasua, N0 KOTOPbIM  YCTaHaBAMBAKTCH
3NeKTpoaHepreTuieckme Tapudsbl, obecneveHre CoBMIAEHVS YCTAHOBNEHHLIX NPaBun
DYHKUMOHMPOBAHUS YHACTHUKaMM SHEPreTUYECKOro CexTopa ¥ 3awmra NnoTpedutensckimx
MHTEPECOB MexayHapoaHLIe OpraHM3aumu Nno PassBuUTUMIO ChirPany BaxHyl0 pofib B
noarotoeke kaapos MEH 1 yCOBEPLUEHCTBOBaHUM WX OEATENBHOCTY

Kpome cozpanms MEH, 3axkoHom 06 anekTposHepretvke 1984r Obin AeMOHOMONM3NPOBaH
SNEKTPOSHEPreTMUECKUA CEKTOP, OblNv CO3AaHbI YCNOBUSE A1 BKQUEHNS B 0OLLYIO CeTb
NPON3BOACTBO afbTEPHATMBHOW 3HEPrun, CamMoCTOATENLHOE MPOM3BOACTBO U HaCTHBIX
NPOU3BOAUTENEH

E5 [MMpusatuzauus

B TeueHme tpex nocnegHux net 6uino MHOro nebatoe 06 0COBEeHHOCTSAX NpUBaTU3ALIMN
MVM, a KOHKpeTHee O TOW 4acTW KOMMaHWA-NPOM3BOAWTENER U pacnpeneniTeneii,
KOTOpbIe SOMKHb! ObiTb OTASNEHEI OT roccekropa B mae MapnameHT npuHan 3akoH 06
YCKOpeHUn npouecca npreaTusaumv CpeacTs rocyaapCTBEHHON MHPPACTPYKTYPbLI

15 wiona ysonve MuHUCTPa TOProBAKM M NpoMbIWNeHHOCTW, Jlacano MMan, Mpembep
MNHUCTP BbIpa3ur CBOIO MOAOSPXKY MPOLECCY NPYMeHeHWs nitaHa npuesaTtnsaumn J1 Man
He CKpbIBas CBOM CUMMATUM K OMO3ULIMA, OTKPLITO NOAJSPXKUBAN NPOPCOIO3b! YrpaBAeHus
1 paboqmx MVM, 3apepxumBan NnaxH NprBaTu3aUmn ¢ NOMOLLBIO OTKNaabIBaHUA CO30aHNs
COOTBETCTBYIOLUMX MEXaHM3MOB perynupoeaHvsa u UeHooOpasosaHns B npouecc

Hagler Bailly Consulting
Xarnep baiin KoHcanTtuHr
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PECTPYKTYpU3aumu cektopa Obin BoBMeHeH 1 MexayHapoaHbi BanioTHbIA GoHA, HyXHbI
cpenctBa  ONA  O300POBAEHUS  OKOHOMWKM  CTPaHbl, BHELIHWA A0Ar  KOTOPOW
NpUBAM3UTENBHO PaBeH roposomy BHZ,

B uwione 1995r [paBuTenbCTBO BEHrpun pelumnno coxpaHutb GONbLUyI0 YacTb aKuumi
HaumoHanbHOM 3HepreTM4ecko KOMnaHuvM wn aToMHOW CcraHumn [lakc, CcokpaTtutb
KONMYECTBO aKuWii TeéX KOMMaHuiA, KOTOPbIe MNaHUpOoBan npoaasathb nx

29 uioHa TekyLuero roaa, MNpasutensCTBOM BeHrpum Gbina npuHaTa pesontoums, CornacHo
KOTOPOM HaMEYaeTCa MPOLUECC YacTUHHOM MPUBATU3ALIMM SHEPreTUHECKUX aKuwii
CTPATErMyeckoro Ha3HauYeHns Tak, YToObl CTUMYAMPOBATL HEOBX0OMMbIE MHBECTULN B
CEeKTOP W YCOBEPLIEHCTBOBaTL ynpaBneHne u OyHKUMOHMPOBAHWE CekTopa bBoinn
BKJIIOUEHBI CexTopa HedTH, rasa 1 anekTpoaHeprum MNpogaxa akumn MVM npovsongeT
8 nBa atana [lepebiii atan yxe o6bsSBNEH W ycTaHoBNeHa garta TeHaepa - 30 Hoa0ps
1995r

Ha nepsoM 3artane npusatmdaumn APV Rt pnomkeH pasgenntb akumm  Wectu
pacnpegenutensHbiX komnannid MVM  O6napatensam GyayT AaHbl HEKOTOPbLIE Mpasa
ynpaeneHus v WaHe 8 koHue 19971 ysenuuntb ono cobeteeHHocT ao 50% naioc 1%
Mo wcTeyeHUW Nepsoro 3rana, nepepadn cpeacts, 25% akuwi atnx PernoHanbHbiX
anekTpoaHepreTnyiecknx komnanuii (REC) OyayTr nepegaHbl MECTHBIM MyHULMMNANNTETAM
MocnepHvie yxe Obinn BOBNEYEHbl B MPOUECC NONYYEHWUS aKUMA pacnpeiesmTensHbIX
KOMMAAHWIA  NPONOPUMOHANLHO  CTOMMOCTU  38M/IM,  HA  KOTOPOWM  MOCTPOEHD
3NEKTPO3IHEPreTUYECKHE COOPYKEHUS

Crpaternyeckvm  naptHepam  OyaoyT  NpeanoXxeHsl akuum CemMu  KOMMaHuii-
npou3soamTebHUL (He-aToMHbIX) MVM 6bino npegnoxeHo ana co6cTBEHHOCTN OT 34%
00 4S71% [popaxy axkuui Hame4vaeTcs OCYUIECTBUTL COBMECTHO C  MNaHOM
KanuTanusaumun, 410 NO3BOMNWUT WHBECTOPaM Cpasy 0BNageTb BONbLUMHCTBOM CTAaBOK
HameqaeTcs fanbHeilee yseneyeHne Aonm HactHoii cobereenHocT Ao 100%, kotopoe,
MOXET ObiTb, BKMOYAT 1 aKUMK MyHUUMNANUTETOB

HactuyHad  npuBatM3aums  OCHOBHOM  Mepefaroleld  KOMAaHuu  HayHeTcs  C
npeasapuTensHON Npogaxun 24% akumidz Y nokynatenei eCTb BO3MOXHOCTb YBENUYUTE
LONO COBCTBEHHOCTW A0 25% nntoc1% COOTBETCTBEHHO B nnaHe HameuaeTcs NpeaioxuThb

0T 3 10 4% aKuwii BraaenbLam KOMNEHCALMOHHBIX KYNOHOB, BbiAaHHbIX XXepTBam CTaporo
pexuma

MHorve aHanuTVKM ©  NOTEHUMAanbHbE WHBECTOPbl  Pa3oyapoBaHbl TEM, YTO
repsoHaYanbHLIA NnaH NprvsaTudaumm MNpaBUTENsCTBA NOMHYA KaK MbifbHbIA My3bipb, HO
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B TO e BPEMS paabl TOMY, YTO Obii NMPUHAT MJIaH No OTASNEHWMIO PacnpeaenuTesbHOro
cektopa [Mocne nocnegHux BLIGOPOB, WHTEPEC K MpOUeccy npuBaTU3aumu
SMEKTPOSHEPreTUYECKOro CeKTopa 3HAa4UTENbHO Ynan, HECMOTPSl Ha MOOLUPEHUs CO
cToponbl Mpesunerta CLLA, 3anaaHbix NpaBuTensCTB, npeacrasuteneii Muposoro baxka
v BanotHoro ®@oHaa Boina BbipaxkeHa 03a004eHHOCTb, 4To APV Rt 1 MpaBuTensCTBO He
MMEIOT OMbiTa YETKOW peanusaumy aTvx npogax B mobom cnyvae, BeHrpus HaxoauTcs
noA AaBfieHWeM, 4ToObl B STOM rogy PasfesivTb HEKOTOPbIE SNEeKTPOSHEepreTUieckme
KOMMaHum Takum 06pasoM, 4toObl AocTvdb ceoero $21 6nH rogosoro gaxoja oT
npueartmsauin

Bo Bpems noeapku B CLUA atvm netom, 8 BawwuHrtoHe MNpembep MuHUCTR BeHrpun
BCTPETU/ICH C aMEPUKAHCKIMM MHBECTOPaMM 13 320KEaHCKO YaCTHOW MHBECTULIMOHHOM
kopnopauun - Overseas Private Investment Corporation Bbin nposiBieH MHTEPEC K
NPYOBPETEHMIO aKUWIA SNEKTPOSHEPTETUHECKOrO CeKTopa BeHrpun He TONbKO CO CTOPOHLI
AMEPUKAHCKMX, HO 1 MHOTVX eBponeiicknX Komnanuii MNpogaxy akumii 3annaHMpoBaHo
HavaTb B CeHTA0pe 1 3aBeplumMThb - B KOHUE rcga Pabouve MVM pelumnu npeanpuHaTe
Mepbl MPOTVB NPMBATM3ALMM, XOTS Takyld ONO3UUMI0O MOXHO OCnabuTe C NOMOLLLIO
cneumduyeckoro nnaHa, rae B HOBOW  CTPykType ¢opM  COBCTBEHHOCTU
SNEKTPO3HEPrETUHECKNX KOMNAaHWIM paboyM NPeaoCcTaBnseTcs 4ons COOCTBEHHOCTH

BeHrpvm OKa3anacCb 0O4eHb y.uat-mme.oﬁ B NnaHe npurenevYeHna MHOCTPaHHbIX, MPAMbIX
YaCTHbIX UHBECTUUMIA TlOACHMTAHO, YTO B TEYEHWE MOCneaHuX naTu neT and BeHrpun
BblAeneHa nonoBMHA MHBECTULIMIA, paCUUTaHHLIX Ha BECk peroH Cymma cocTaenseT $8
6nH , n3 Hx 40% w3 CLUA, sTopas BaxHasa fonq u3 Mepmanum, 3atem Asctpum 35 13 40
CaMbIX KPYMHbLIX KOMAaHUIA MUpa NPOSABASIOT MHTEPEC K BeHrpun
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F HUKAPAIYA
F1 Kparkuii 0630p

MporpammMa pecTpykTypusauum B Hukaparya Obina Bbi3BaHa maccov npotnem B8
sHEpreTuyeckom cektope HeoGxoammo Owbino paspewwtb npobnembl B cdepe
pacnpenenerus ¥ HeaocTatka ¢uHaHcuposaHia B chepe cHabxeHus Otgenexuwe
pacnpefeneHys NPoBOAUTCH C LENLIO paspewenus 3tux npobnem Lenb cospanne
XOPOLO perynrmpoBaHHblX , pernoHanbHbIX MOHOMONbHBLIX KomnaHmm-pacnpe.u,enmeneﬁ

10 pecTpyKTypu3aumMn HaUMOHaSIbHBIA SHEPreTUHECcKuin cekTop MolwHocTeio 350 MBT
COCTOSIN U3 eAVHON, BEPTUKANEHO MHTEMPUPOBAHHON rOCYAapCTBeHHOM MoHononvu locne
LONrOro M3yHeHWs 1 PacCcMOTPeHWs BapuaHToB B aHeape 1995 ropa cekTop Obin
peopraHn3oBaH Bbin 06pa30BaH HE3aBUCUMBIA PEryIMPYIOWWIA OpraH Ans KOOPAMHALN
JEeATensHOCTM CEKTOPA Y OA0DPEHV TapndHBIX M3MEHEHWI BbipaboTka SHEPrK J0MKHA
ObiTb OTOENeHa OT nepefjaqn, a pacnpefeneHve OyaeT NPOM3BOAUTLCA BOCHMIO
pervoHanbHbiMy NpeanpuaTuamMn HosaTopckoe perynuposaHue GygeT HanpasieHo Ha
BBEAEHME KOHKYPEHUMM B Chepe pacnpeaennTensHoro noacextopa lMoolupsercs yHactue
YaCTHOrO CEeKTopa BO BCEX Chepax AeAaTeNbHOCTU HAUMOHANBHOM SHEreTUKW

F2 0O63op cTpaHbl

B Hukaparya munnvoH xuteneid Co BpemeH caHauHuiickon pesonoumn 1979 roga v
FPaxaaHCKoM BoVHbI 80-bIX rOA0B, MAET cnaa akoHomukn Hukaparya C 1983r no 1992r
CPeHeroaoBoi POCT BASIOBOIO HALMOHANLHOMO NPOAYKTa B CpeaHem cocTasnseT 5% u
CTpaHa MMEEeT Camblii BbICOKWUIA YPOBEHb BHELIHEro gonra BO Bcem mupe [epunog
NPaBneHnst CAHOUHUCTOB XapaKTEPN3YETCs BbICOKON NHMNSUMEH, 1 NOBbILLEHNEM POAN
rocypapcrea B akoHomuke (8 1990r Gonee 30% BanoBOro HaLMOHAJIBHOrO NPOAYKTa
HAXOAMUTCS B roCyAapCTBenHon cobeTteerHocTr) MNocne ceobogHbix BbiGopos 8 1990r «
BnacT npuwno MNpasutenscteo Yamoppo HaurHas ¢ 1990r npu prHaHCOBOM NOSOEPXKe
MexayHapogHoro BamotHoro ®oHga (IMF) u MexayHapoaHoro Banka no Passutuio
(IDB) MpasuTe-CTBO CHU3WMO NMMOPTHDBIE Tapndbl, HA4aN0 BECTU XECTKYIO (GUHAHCOBYIO
NnoMTUKY, coKpaTuno paboyve mecta u npogano OonbLylD 4YacTb rOCYLAPCTBEHHLIX
akTMBoB WHOnaumsa crana KOHTPOMUPYEMOA, x0T Npeobpas3oBaHus B 9KOHOMUKE He
QueHb 3amMeTHble YpoBeHb 6e3paboTuLibl BCE ellle O4YeHb BbICOK IKCMOPT OCTAETCH Ha
ypoBHe 70-bix roaos
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F3 OnekrposHepretuueckuit cektop Hukaparya

B 1992r ycraHoBneHHas MOLLHOCTb SHEPreTUHECKOr0 CexTopa NpubnmnanTensHo 350 MBT
M3 Hux 60 MBT reotepmanbHble, 120 MBT rgpo, v Gonblias YacTb OCTanbHOM
MOLLHOCTK TENNoBbLIe CTaHumu, paboTaowme Ha HedbTu MpubnuantensHo 35% HaceneHus
NONb3YIOTCA ANeKTposHepruelt B Hauyane 90-bix roaoB NoTepY B cUCTEME COCTOBRNSNN 22%
NPOW3BOACTBA  BOMBWMHCTEO MPOMBILUNEHHBIX NEPeanpUSTU hYHKLMOHMPYET  Mpw
HW3KoM sHeprodakTope (75% B obLem) 10% noTpebuTenelt xuoro cexTopa He3akoHHO
NOJL3YIOTCS NEKTPOSHEPrnelt u He nNnaTtaT 3a Hee [locne TpexneTHero, NOCTeNeHHOro
NOBbILEHUA Tapudbl NPUOINXAIOTCA K peanbHol CToumMocTy B Teuwenve 1990r
NpWBbIYHLIM fiBREHreM Obino 4-5 yacosoe anexkTpocHabXeHue, 0coBerHo B nepuop,
3acyxu, Koraa cokpawiaeTcs BeipaboTka rmapoaHeprum

Ao pecrpykrypusayuu

B 1979r, nocne CaHOVHWIACKON pPEBONIOUMM, BCA AENTENbHOCTb, CBA3aHHAs C
SHEPreT!Kon, B TOM 4/CNE CeKTOpa SMEKTPOSHEPTMWM W YrNeBOAOPOAOB Mepeluny B
NOJ4YMHEHWe  OHOTO  UEHTPasM30BaHHOrO  rOCYAapPCTBEHHOTO  MPEeanpuaTvia -
Hukaparyarckoro nHctutyta aHepreTukm (INE) INE Gbin pasgenen Ha yeThipe otaena
PYHKUMOHMPOBaHMA, pacnpeseneHis W KOMMEPUMAnu3awmy, MnaHvpoBaHus u
YrNeBoA0pOa0B

Mocne pecTpykTypuaauum

Crapas opranusaums INE Gbina paszgeneHa B aHsape 1995r nocne magavmns Ykasa
lpeanaeHTa 0 HOBOW OPraHN3aUMoHHON CTPYKTYPE SIEKTPOSHEPreTUYECKOro ceKropa
Oxupaetcs npuHaTie HOBOro 3akoHa 06 aNnekTpoaHepreTke OH 3aaepXUBaeTCs U3 3a
KOHCTUTYUMOHHOrO  Kpuauca Bca  [edTensHoCTb  CBA3AHHAs € Yrnesoaopodamu
MPEABOPUTENbHO OTAENeHa W Tenepb HaxoguTcs B MOAHMHEHUM TOCYAAPCTBEHHOM
opraHusaumm Petronic 9nekTpostHepretuieckuin cextop INE Gbin pecTpyKTypramnpoBaH
cneaylouym obpasom

> INE ocTaeTcs otpacnsio Mpasutenscrea Ero AMpeKTop UMeeT CTaTyc MUHUCTPA,
XOTH KONNIEKTMB COCTOUT BCero 13 50 pabtoTHukoB INE BbiNOAHAET pasnuyHbie
$YHKUMM  NIaHUPOBaHWE 3MEKTPOSHEPreTVYECKOrO CeKTopa, peryamposaHue,
KOHTPRO/b 33 MMMOPTOM/3KCNOpTOM U T A, MpeobpasoBaHHbiii INE npepnaraet
Tapudbl, NOAUTUKY PACILMPEHUS CUCTEMBI, U NPEAJIaraeT 3asBKW Ha Toprax as
HOBbIX MOLLHOCTEN SIEKTPO3HEPIreTUMECKOro CeKTopa

> CosnaHa HaumoHanbHas KOMMMCCHS MO 3HEPreTUYeckMM LieHaM, B KOTOPYHIO
BxoAaT AvpekTop INE, MUHMCTP SKOHOMMKM 1 Pa3BrTUs, MUHCTP $VHAHCOB 1 MO
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[Ba NpencraBuTENs W3 4aCTHOrO Cektopa u notpebuteneii  Kommuccus
YTBEPXOAET UEHbI, npeanoxexHHsie INE

> PyKOBOACTBO CEKTOpamMu NPOM3BOACTBA, Nepedaqn 1 pacnpeaeneHus craporo INE
Obln BpEMEHHO nepefaHbl OgHOMY roCcyJapCTBeHHOMY npeanpuatnio - ENEL
Pectpyktypusauma ENEL npousoiigetr B aHeape 1996 roaa, korga cekropa
NPOV3BOACTBA, Nepejayn U pacrnpenesneHuss  CTaHyT OTHAENLHBIMA
rocyaapCTBeHHbIMU eduHMuaMn [Jonrocpo4Has uenb Co30aTh roCyaapCTBEHHYIO
pacnpeaenMTensHYI0 KOMNAHWIO, KOTopas ByaeT OTKPbITa AN19 YaCTHLIX MHBECTOPOB
NS CO3[aHns COBMECTBHbIX MPeanpusaTunii TocyapcTBeHHas NPOM3BOACTBEHHAS
KOMMaHWS [0KHA KOHKYPUPOBATL C YaCTHbIMU NMPON3BOANTENSIMU ANS NOCTaBOK
SHeprvm nepejalwmm  npeanpuatuam  Het HOBbIX MOCYA3pPCTBEHHbIX
NPON3BOACTBEHHbLIX MOLLHOCTEN MpeanoyTuTEnpHEE pasgenutb
pacnpefenviTeNibHbIn CeKTop Ha BOCEMb KOMMAHWK, rae XenaTesbHbl YacTHble
MHBECTUUMX C NPpUOBpeTeHEM YACTUYHOM 40N CODCTBEHHCTU B KanuUTannaaumm,
a COBMECTHbLIE NPeanpusaTua - 4As PACLUMPEHUS CUCTEMI

> B «kayectBe OTAENLHOrO MPOM3BOLACTBEHHOMO npenpuaTtus Obiio  Co3aaHo
Intergectherm, rocyfapCTBeHHOE, COBMECTHOe Poccuiicko-HukaparyaHckoe
npeanpusTie no paspaboTke reotepmarnbHbIX pecypcos OHo BuipabaTtsiBano 100
MBT reotepmanbHOM 9HEepruu, XOTA He Monyuvuno (uHaAHCKPOBACHWE 4ns
NPeANoXeHHbIX POCCUIACKMX NOABOAHLIX TypbuH MocneaHwe AomkHbI Gbinn ObiTb
UCNbITaHbl B OCOObLIX re0TEPMANbHLIX YCNOBUAX

HYacrtrnoe yyactie

Llenb HOBOI CTRYKTYPLI 3IEKTPOSHEPIETNHECKOrO CeKTOpa CTyMYIMPOBaTe NpUBNeYeHne
4aCTHbLIX UHBECTOPOB VIHOCTPAHHbLIM 1 YACTHLIM NPON3BOAUTESNAM Pa3PELLIMAN NOCTPOUTb
NPOV3BOAMTENLHLIE MOWHOCTU B HacToswee Bpema BeaeTca cTpouTtensctso 40 MBT
AV3ENbHOM CTaHumK, BbipaboTKy KOTOPOK HamevaeTca npogdate ENEL no uexe $0 60 3a
oavH kBt/qac CraHuma HauHeT  dyHkumoHuposaHue B 1995-1996rr  YacTHukam
npegharaeTca npuHATbL y4actue B BbIPaboTKe recTepmansHOW 3HEepPriM, a Takke B
CaxapHOM NPOMBILLIEHHOCTV  BbICHWOCH, YTO Ceiuac ecTb BO3MOXHOCTL ANIF y4acTus
4aCTHbIX NPEANPUHMMATENE B CEKTOPaX Nepefayn 1 pacnpeaeneHus, XoTa rocyaapcrso

no npexaHemy OyAeT XeCTKO KOHTPOAMPOBaTh (YHKLMOHMPOBAHUE MepeaaioLed
CUCTEMBI

Mepuopg, pecTpykTypusaunm

[Mpouecc pecTpykTypu3aumm Hayanca 8 1991r , koraa opruHansHoe npeanoxexue INE o
PECTPYKTYpU3aLm Gbi10 npeacTasneHo Muposomy Batky (WB) 3To Gbina uHuumaTtvea
HOBOrO npasuTenscTBa W [lpeangeHta Yamopo HauuHags ¢ 1992r npoekTbl
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duHaHcHpytoTca MexayHaponHbiv Barikom Passutua (IDB) v MNpaeutensctsom LLseumn,
C Lienblo pas3paboTaTb NpeasioxKeHra 0 PECTRYKTYPU3aLMK Nocne AeTankHOro Usy4eHus
aneKTposHepreTuieckoro cextopa Hukaparya K 1993r 6binv paspaboTaHsl aeTansHble
MPENIOKEHNA O PECTPYKTYpr3aLmMm B T e Bpems, 4ToObl I0BECTY 10 CO3HAHWSA KaXKOO0ro
HVMKaparyaHua 3HadeHvne pPecTpyKTypusauvu, HauuHaa ¢ mas 1993r [pasutenscTso,
paboyre 1 pykosoautenu INE LiecTb pas B CTanu uagasathb 1 LUMPOKO PACrpPOCTPaHsATb
“UHDOPMAaLIMOHHBIA BIoNNETEHB", KOTOPLIA MeeT 0Bpa3oBaTesbHYIO Lerb

Ykasom [Mpesuperta B aHeape 1995r Obin caoenad NepBblid LWar Ha NyT peopraHmnsaumm
Ckopo OyAeT NpuHAT HOBbI 3aKoH 00 SHepreTuke, XOTH ero NPUHATUE OTKIIaAbIBAETCA
M3 33 KOHCTUTYLMOHHOrO Kpu3uca B ausape 1996r HauHeTca BTOpOM 3Tan
pecTpykTypusaummn Ha stom atane ENEl Oyget pasgeneH Ha npov3somsLlyio,
nepepaiollyio ¥ pacnpefenmTenbHyio KoMnadun B pganbHeiem, B TeyeHwe roga
pacnpefenmresnbHbIi cekTop OYAET pasaesnieH Ha BOCEMb OTAESbHbIX pacrpeaenuTensHbIX
NPEaNPUATARA

HauvHag ¢ npepsopuTenbHbIX MPELJIOKEHUA U KOHYas CO3A3HWEM OKOHYATESbHOW
MHCTUTYLIMOHANEHOM CTRYKTYPbI OTBOANTCH NATh NeT Pykosoautenu ctaporo INE nposenuv
TLLATESIEHO., XOPOoLUO 06AYMaHHOE U3y4eHne MHEHWIA, NOAX0A0B, MEXAyHapOAHOro OnbITa
1 NpenoxeHnii B3 06nactv npectpasosaHuii Mx Uenb MHCTYLMOHaNM3aums npospayHoi
CTPYKTYPb! PEMYANPOBAHUS, KOTOPAaA NO3BOMWT A0BECTU A0 MUHMMYMA BO3MOXHbIV PUCK
MHOCTPaHHBIX WMHBECTOPOB, W HAOO0OPOT, [A0BECTM A0 MaKCMManbHOMO YPOBHA
KOHKYpeHuMio OXuaaeTcs, 4To B PesynbTare STUX MEepONPUATUA HaceneHue nonyuuTt
OuYeHb JeLLEBYIO SHEePruio

OnnoHeHTH M CTOPOHHUKM PECTPYKTYpU3aLMm

B crpyktype INE, B NpaBUTENbCTBEHHbIX KPYraxX, CO CTOPOHb! HEKOTOPbIX MEXAYHAPOOHbIX
UHAHCOBbLIX OpraHM3aLMii CyLLECTBOBanNa ono3vupma NpeasiokeHHsIM Npeobpas3oBaHmMsM
Hecmotps Ha 310, pykoeoacTeo cTaporo INE Bo3rnasuno AeTasbHbii, TwaTenbHbld v
XOPOLUO MHOPMMPOBAHHLIN, MPOUECC PECTPYKTYPU3aLMK 1 CMOITIO YAA4HO OTCTasdTb CBOIO
Mo3MUMIO 1 NpeaioxeHns B koHTeKkcTe HacToswero 1 6yayulero AeMOHCTPUPYETCS, YTO
STOT NPOLIECC CAYXUT MUHTEPECAM BCEM HaUM 1 UMEET JOAroCpoYHbIE Uenu HekoTopblie
OCDVILI,VIaﬂbeIe Mua M3 npasuTenbCTBa W y4aCTHMKKM YaCTHOMO CeKTopa npennoXxwuiv
MPOBECTU NONHYIO NpuBaTU3aLmMio B cnydae kakoii-nbo Heyaaum nnv nposana Bo Bpems
nNpuBaTU3aUMM O4YeHb CWMbHble COIO3bl pabounx Hwukaparya roTtosbl MoAfepXaTb
sabocroBkm Colo3a paboTtHrkos INE

B Hykaparya kpome maneHkoi rpynnbl JIOASH, AenatoWwmX NMoSUTUKY, Masio KTO NMoHUMaeT
CYTb 3MEKTPO3SEHEPreTMHEecKoro CexTopa, MeXAyHapOoAHOMo OnbiTa perynMpoBaHus
SHEPreTUHECKMM CEKTOPOM, NN 3HAYEHWE BbICOKWUX LEH W BaXKHOCTb 3/IEKTPO3SHEPIUA Ans
BCel Haumn Bcero ogHaxapl pykosoguteny INE yaayHo 3awmTiam npoBoavMbIA Kype OT
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KPUTVKIA YUHOBHIKOB 13 NPABUTENLCTBA U YacTHUKOB [Mposoavman INE pecTpykTypusauys
B CeKTOope YrnesoJOpOAOB TOXEe NOABepranach Kputuke, Ho Gnaroaaps MpoBOAMMONA
NOAUTUKE MPW NOKYMKE HedT CTpaHa cakoHomuna $6 mMnH , 3akyrne camoe [eleBoe
ropiodee B LieHTpasnbHON AMeprike Ha OTKPLITOM PblHKe

Boinyck “UHPOPMaUMOHHOrO BIONNETEHA” B COMETAHWUM C OTKPBLITOCTHIO OOCYXASHWA 1
hOPMYNNPOBKOF NPELNIOXEHNUI O PECTPYKTYPU3aUMM, BO MHOMOM MOMOT AOCTVXEHMIO
cornalueHust 0 MPEeLNOXEHHOM TPAEKTOPUN PECTRYKTYpU3aLImMn

F4 3ayem pecTpyKTypusUpOBaTb 3I@KTPOIHEPreTUYECKUA CEKTOp?

FNaBHbIM ~ MOTWMBOM  PECTPYKTypu3aumMn crano  HecoctosHue INE  yBenuuuth
UHAHCMPOBaHME AN1S afeKBAaTHOMO MOBbILUEHWS MOLHOCTEA, M NOHMMaHNE roCyAapCTBOM
npobnem  CylwecTsyiowen uHGPaCcTPykTypsl  WMmeloT mecto He  addeKTusHbIe
3HEpronocTasku notpedurensm (22% noTepb) 1 BLICOKWIA YPOBEHL KPAX CO CTOPOHbI
noTpebuTeneil SKOHOMUYECKUI KPU3NC BO BPEMS BOWHLI B mpomexxyTke 1977-1990r r,
cTapas OpraHn3aumoHHas Mofesib U LIEHTPaNM30BaHHbIA KOHTPObL HaL CEKTOPOM CO
CTOpOHb! [paBuTensCTBa CO34aNN KPUTUHECKYIO CUTYaLMIO B SNEKTPOSHEPIETUHECKOM
cexktope K wauany 1990r pykoBoOOUTENM NPEANPUATA NOAHOCTHLIO NOHAMM 3HAYeHWe
pECTpyKTypu3aumu 1 pedopm 8 Npeobpas3oBaHnn 3/1EKTPOSHEPreTMIeckoro cektopa Mx

nopaepxanu MpasnTensCcTao, a Tak xe MexayHapoaHble GprHaHCcoBbIe opranuaaum (IMF,
WB, IDB)

Mpo6Gnemsl 3NeKTPOSHEPreTHYECKOro CexTopa

B 1993r INE sBwigsun cnegyiouime npoGnembl SNEKTPO3HEPreTU4eckoro CekTopa
Hwkaparya

> Yxyamnoch NONOXeEHe CyWECTBYIOWEN NHDPACTPYKTYPbl HacTbie NpepbLiBaHus
aHeprocHadxeH1s, konebaHve HaNPsXXEHVS, BbICOKUIA ypoBeHb NoTeps (22%) npu
Mpodaxe BblpaboTarHOM SHepPrm noTpebutensm Hapsgy ¢ orpOMHbIMY NOTEPSIMM,
pacnpocTpaHeHa Kpaxa anekTpoaHeprin (noutn 10% notpedutenein XMnnwHoro
CEeKTOpa) 1 Heynnarta A0MNroB 3a NOTPeBNeHHYI0 3Heprio

> He xBataeT cpefcTs, Ana yseneyeHus MowHocTen Crtapas uHppacTpykTypa
HyxaaeTca B peabunuraumy CAnwKoM HU30K YPOBHb 3HEProcBepexeHms

> PyKOBOACTBO perynmpyioLeli 1 onepaunoHanbHoM AeaTENsHOCTU MOACEKTOPOB
yrnesoA0po40B 1 9NEKTPOSHEPTMN LIEHTPANNM30BaHO B OAHOM OpraHmM3aumu, B TO
Bpems, kKorga 3t chepbl UMEIOT PasHbie, @ MHOTAA 1 NPOTUBOPEYaLLME 338341
0053aHHOCTY HET ACHOCTU MEXAY PETYIMPYIOLLEH 1 KOMEPHECKOM PONsaMM
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OTCycTBYET cuUTeMa PerynvupoBaHus, KoTopas morna Obl KPUTMHECKM OLEHWUTbL
KOMMEpYEeCKylo pONb TOCyAapCTBa B KayecTse NpPOM3BOAUTENs SHepru,
3araHMPOBaHHbLIe MHBECTULIMU, NPEANOKEHHBIE LiEHb!, YPOBEHL OGCNYXNBAHUSA U
5HeproadPeKTUBHOCTU

HezawmuweHHocTs notpebuteneid B cnyyae BO3HMKHOBeHWS npobnaem INE
OZIHOBPEMEHHO ABNSETCA U apOUTPOM BOSHWUKLLIMX NPOBNEM 1 OTBETHMKOM

Tapudbl M ero CcTpykTypa Obini YCTaHOBNEHbI B OCHOBHOM B paMKax
MaKPO3KOHOMUHECKOW 1 COLManbHOM MOIMTUKA HAUWMOHANLHOrO NPaBnTensCTea,
KOTOPOE NPUBENO K Crnabomy GpUHaHCOBOMY MONIOXEHWIO 3NIEKTPO3HEPreTUHECKNX
KOMNaHWiA, OHe He A2eT BO3MOXHOCTb MOKPLIBETL Pacxoibl HA MPOKU3BOACTEO,
npvoBpeTaTh 3an4acTv, OAHO3HAYHO YNPaBNsaTh CYLECTBYIOLWEN MHDPACTPYKTYPON,
nNaTtiTb AONMN, MPOU3BOANTL HEOOXOANMbIE UHBECTULMK W NOAYHUTL AOCTYN K
WHOCTPaHHOMY Kanutany

OTCcycTBYEeT 4eTKOoe OnpefeneHne KOMMEPYECKUX KpUTepuUi B ynpaeneHuu
OpraHv3aunamMm, KOTOPOe NPYBOAUT K HAKOMJIEHMIO OrPOMHBIX A0SIOB

Co cTOpOHLI noTpeduTenei CAMLLKOM HU30K ypoBeHb 3ddekTmaHOro notpebneHns
3Heprn Hu3kne UEeHbl Ha SNEKTPO3HEPruio B nNpeapiayluime rofbl CHU3WAK
3aUHTEPECOBaHHOCTL B 3GEdEKTUBHOM NOTPeONeHMN SHEPrK, MOBLICUB 00LEM
sHepronoTpebnexns, 6e3 COOTBETCTBYIOLLEro yBeNM4eHs MoLWHoCTe Moatomy
NPOW30LLen NPMPOCT MEPBUHHOTO UMMNOPTA, elle BOoMbLUe YXyOWmMs TOProBo 1
HaCTOALWMM BIOMKETHLIN AedUUMT 3TO NPOLECC PE3KO OTpaxaeTcs Ha BonbLiel
4aCTK HaceneHus, Tak Kak 3KOHOMMKa Hukaparya o4eHb CUNBbHO pearvpyet Ha
Hanuyne VlHOCTpaHHOVI BanoThbl

Mo npuvyvHam smmurpaumm, HauvHas ¢ 1880r, B CTpaHe WMMEeTCa HexBaTka
NPOMECCHMOHASNBHLIX KaApPOoB

Lienu pectpykTypusaumm

Hwxe rnepeumncneHsl uenv pecTpyKTYpr3aummn SNeKTPO3HEPreTMYecKoro CeKTopa, KoTopble
onpefeneHsl oTaenomM nnaHnposaHua INE 8 1993r

>

Co3patb Npo3payHoe 3aKOHOAATENLHOE NONE M UHCTUTYLIMOHANEHYIO CTPYKTYPY,
KOTOpble HanpaBneHs! Ha PELLEHNE BhllueyKasaHHbIX NpoBiem

Co3zpaTtb ycnosms A1 camoro BbICOKOrO YPOBHSA KOHKYPEHUMN 1 3P EHEKTUBHOCTH
B 3/IEKTPOSHEPreTUYeCKOM CEKTope, TeM CamMbiM 3almMTuB MnoTpedutensit ot
MOHOMONBHOI SHEPII

Hagler Bailly Consulting
Xarnep Baitn KoHcantuHr
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OnpepenuTb  CTPYKTYPY  HOBOFO  PbiHKA, KOTOpas MoOWIpsieT  4acTHoe
APeanpUHMATENCTBO,  3apyOeskHsie  WHBECTULWMW,  AOCTYN K - pOHAaM
MEXOYHAPOAHbIX DYHAHCOBLIX OPraHU3aLmii

YCTaHOBUTL Takol YpOBEHb W CTPYKTYPY CTaBOK, KOTOPbIE BO3AEVCTBYIOT Ha
3KOHOMMWYECKYIO CTOMMOCTE PECYPCOB, YTOObI Te

Moceinany NpasuibHbIe LIEHOBLIE CUrHaL! noTpebuTensm, 0COBEHHO, KOraa 310
kacaeTca aPPEKTUBHOrO rnoTpeGneHus SHeprun, 1 Koraa CO3AAI0TCH BO3MOXHbIE
afeKkBaTHbIE NoByaMTENbHbIE MOTUBLI (DUHAHCUPOBAHMS TS TaKUX MHBECTULINI

JaTtb BO3MOXHOCTL 3HEPreTU4ECKUM NpeanpuaTnam Co3naTb ageKkBaTHbie ¢0Hﬂ,bl,

N1 MOKPbLITUA NPOU3BOACTBEHHBLIX PAaCX0A0B, 6y,EI,YLU,VIX WHBECTULUMIA, a Takxe
[OONroB Ha cepBuc

SddekTreHO onpenennte cybcupun ang cambix 6efiHbIx noTpeduTenel

Ob6ecneynTs He3aBUCUMOE OT MOAUTVUYEeCKOr0 BMEeLaTeNnbCcTBa, KaXaoaHeBHOoe

yrnpasneHue CeKTOpoM, NyTeM 4EeTKOr0 pasfeneHvs  perympylowen u
KOMMEPHECKOM YHKUWA

OtpenuTs pacnpegeneHne OT NPoM3BOACTBa 1 Nepeiaqn Tak, 4TOObI opraHn3aunn
MOrAn COCPeaoTOY1TL BHAMaHWE 1 yCUNA Ha CBOW OCHOBHLIE CDYHKU,I/IVI

MNoBbICUTL  3PHEKTUBHOCTL NOTPEOAeHUs PEeCYpPCoB Mpu  CTPOWTENbCTBE 1
peabuniTaumn, NOCPEACTBOM BHECEHUSI KOMMEPYECKMX KPUTEPUIA, KOHKYPEHLWM
1 NCMNONb30BAHMA YACTHOrO Kanurana

YCTaHOBUTL  peanbHbii U YeTKWii  UHAHCOBLI  KOHTPONL  Haf  HOBbIMU
APeanpPUATUAMM

QbecneunTb MUHVMASTbHYIO CTOUMOCTb 3NEKTPO3HEPrNA nyTem
KOOPAVNHUPOBAHHOTO GYHKLMOHMPOBAHWS CUCTEMBI, AOCTUIas 3TMM HEOOXOLUMBIX
CTaHaapTOB HAZEXHOCTW, Be30MacHOCTM 1 Ka4ecTsa 0OCNYXMBaHNS

CTumynupoBaTb  pPaclMpeHue  3NeKTPOSHEPreTUHeCcKo  CMCTeMbl  MyTem
MUHUMASIbHBIX 3aTPaT, UCMOMb3YA Pa3Ho0OPa3HbIE MECTHBIE MPUPOAHBLIE PECYPCHI
W UMMNOPTUPYEMBIE SHEPrOHOCUTENN TaK, YTOObLI CHU3UTL A0 MUHUMYMA NI0Goe
HeraTBHOE BMUSIHWE HA NOCTaBKW INEKTPOSHEPTMM , TakMe Kak MpupoAHble,
KOMMEPHECKME UK NonuTUYeckme obCToaTenbCTea

YBenuunTb aHeprocHabxeHue Hacenexus ot 35% 1994r o 60% B 2003r

Hagler Bailly Consulting
Xarnep Bariv KoHcanTtuHr
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> ObGecrneunTe CTPOUTENLCTBO  3HPEKTUBHON VHPPACTPYKTYPbl € MOMOLUBIO
9bPeKTUBHOrO MCNONL30BaHUA GUHAHCOBLIX W APYrMX PeCcYpCOoB, CHW3MB [0
MWHUMYMa HEraTUBHOE BIIUSIHME Ha OKPYXAIOLLYI0 cpeay

JononHutenbHbie cO0GpaXeHns NOBAUSBLIME HA PECTPYKTYPU3aLMIO

B 1993r INE Bbigenvn elwe HeKoTopble acrekThl, KOTOpble MOBAUSIKM  Ha
PECTPYKTYpH3aLmIo

HukaparyaHckme mMHOronpodunbHbIe OpraHmn3aumm rno OkasaHuio NOMOLLY , OCOBEHHO
BHerelwHeamepukarckuin bank Passutua (linteramencan Development Bank - IDB)
[JOBOJSIBHO  [ONrO  MOOWPAN  PECTPYKTYPU3aLmio  aHepretudeckoro cektopa IDB
brHaHCHPOBA MPOLECC PECTPYKTYPM3ALIMN JNIEKTPOSHEPrETUYECKOro CEKTOpa B TEYEHe
1993-1994rr , CTaB CambiM B2XHLIM CTUMYJIOM PECTPYKTYPU3aLmn

INE HameTwn €O3[aThb Takoe 3aKOHOAATEsNbHOE MONe AR SNEeKTPOSHEePreTUYecKoro
CeKTopa, KOTopoe MOrTI0 Bbl CTUMYNMPOBATL U NPUBNEKATH YACTHBLIE MHBECTULMM B CEKTOP
MpveneueHne 4acTHOrO kanuTtana OblO0 [NaBHOW, HO He nocnegHelt  Lenbio
pecTpykTypusaumn bonee Toro, OHO CHMTaNOCh B YMCNE APYrx cnocobom, C MOMOLLILIO
KOTOPOro MOXHO YAOBNETBOPUTL CNPOC HaceneHusa 1 BCeli Haumm  Yyactue 4acTHOro
CeKTopa ABNgeTCA 4acThio CTpaterun and AOCTUXeHUd l'lpl/lﬁblnlll OT KOHKypeHun B
3HEProceKTope, B TO Xe BPEMS OrOPaxMBaeTCa MasIleHbkUiA , HO Nerko NpeobnasaroLLmii
PBIHOK HwKaparya OT MOHOMNOMNCTUYECKNX U ONUrononNCTUHEeCKnX yCJ'IOBl/lVI

Pykosogutenn INE ccobinaiotcs Ha  wm3ydenHus Mwuposoro Barka wn OLADE
(JlaTHOamepuKkaHCKas  SHepreTudeckass OopraHM3auys), 4To  YHKLMOHANLHAS
3dDEKTUBHOCTL NEKTPOSHEPIETUHECKOr0 CEKTOPA HE 3aBMUCHT OT GOPMbl COBCTBEHHOCTY
( rocyaapcTeeHHas uny YactHas), Gonee Toro, OHW CHUTAIOT, YTO OHa 3aBUCKT OT YPOBHSA
BMellaTenbCTea NpaBnTeNnbCTBa, KOTOPOE MOTUBMPOBAHO NONUTUYECKMMW PELLEHUSIMA

YpoBeHb MHBECTULMIA, HeOBX0aMMBIA AN MHPaCTPYKTYP MPOU3BOACTEA W Nepeaaun, rno
BCE BEPOATHOCTW CIIMLLIKOM BbICOK AN MECTHbIX duHaHCoBbIX rpynn INE cuuTaeT, 4to
MECTHbIN Kanuan MOXHO MHBECTMPOBATL B pacnpefenvTeNbHbIA CeKTop, rae CYWeCTBYIoT
Bonee nopxopduine BO3IMOXHOCTU

PaGCMOTpeHHbIG Mogesnn pecTpyKrypusaumm

Matb Moaenel pecTpyKTypr3aummn SNeKTPOSHEPreTUHECKOro cekTopa Bbiin 0ToBpaHs! B
kavectse noaxonos INE Ha npeaBopuUTEnbHOM 3Tane AMCKYCCU O COOTBETCTBYIOLLEH
dopme pecTpykTypusauvy cektopa Hwxe npeanaraiotes rpaduyeckme KapTuHbl
PA3NMYHLIX NMOAXOA0B PECTPYKTYPM3aLmMK

Hagler Bailly Consulting
Xarnep Baiin KoHcanTtur
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Mogens 1 MMonHas BEPTVKaNbHAs W rOPU3OHTaNbHAs WHTErpauvst NpOM3BOACTBA,
nepefauun 1 pacnpeaeneHya Bcel CTpaHbl KOHLIEHTPUPYETCS B 0AHOM npeanpusatin OHO
MOXET 6BbiTb MOMAHOCTHIO OOLWECTBEHHOrOCYAAPCTBEHHLIM, YACTHBIM NN KOMOMHaUVEN
nByx

Mogenb 2  MHOXECTBO MOSIHOCTHIO BEPTUKANLHO WHTErpUpOBaHHbIX NPEanpPUATURA
DYHKUMOHMPYIOWMX B PasfnyHbIX PervoHax ctpaHbl OHu MOryT  ObiTb MOAHOCTHIO
0BLLECTBEHHO-TOCY/A2PCTBEHHLIM, HaCTHBIM unu KomOuHauwel agyx OfgHO 13 aTuX
MpeanpUATIA OCTAHETCH rOCYAAPCTBEHHLIM W 3aIAMETCS SKOHOMUHECKON, AMCMEeTHYEPCKON
Cnyx00i 1 MeXLyHapOAHbLIMA B3AUMOCB3AMY

Mogens 3 locynapCTBeHHHAA KOMNaHXSG Mo NPOU3BOACTBY Y Nepeaye BaaeeT BCemu
cpeacTBamu NPOM3BOACTBA W nepedauw PacnpegengHbiil CEKTOP  yHKLNMOHUPYET
OTOENbHO OT HWX W Pa3feneH Ha pPervoHancHbie pacnpefenvtenibHble KOMNaHnm
CocypapCTBeHHHAs KOMMaHUA NO NPOU3BOACTRY 1 nepegavye OyoeT NpoaaBaTth 3HEPruio
pacnpeaenMTENbHLEIM KOMMAaHUAM, KOTOPbIE Toxe OyayT 3aHUMATCH 3KOHOMUYECKOW
ANCNEeTYEPCKON CcnyxBoin 1 MexXayHapoaHbiMn B3aumoce3smu  PacnpegenurenbHbie
KOMMaHWuy1 MOryT ©ObiTb MOAHOCTHIO OBWECTBEHHO-TOCYAAPCTBEHHBIMI, YACTHBIMU VAW
kombuHaumern AByx

Monesns 4 - BuibpanHag Moaens  KCnnyaTupyeTca rocyAapCTBEHHOE NpeanpuaTie no
NPOM3BOACTBY W nepefade (XoTa B MpPov3BOACTBE W nepegade OpraHU3auvoHHbIE W
brHaHCOoBbIE DYHKUMM pasfeneHht), 1 pecnpegenntenbHas GyHKUMA pasgeneHa Mexay
PA3NNYHLIMA  PErMOHASIBHBIMU - KOMMAHMSAMM Crumynupyetca  opraHv3aums
AONONHUTENBHBIX YACTHBIX KOMNaHWiA Mo NPOU3BOACTRY, KOTOPble ByayT npoaasaTh CBOO
NPOAYKLMIO HaLMOHAbHOM KOMMAHUK MO NPOn3BOACTBY 1 nepeaave locneaHsas Oynet
NpoaaeaTh SHEPrnio PacnpeaenTelbHbIM KOMIaHuam 1 ByaeT HEeCTU SKOHOMUYECKYIO,
AncneT4epckyto cnyx0y 1 0TBe4aTb 38 MexXayHapoaHLIe CBA3M

Mogens 5  Cywecrsyiolme M HOBble MPOU3BOACTBEHHBLIE MOWHOCTM, a TakKxe
pacnpegenutencHas UHOPACTpykTypa, OyayT  pasgeneHst OT nepegadn  OpHa
rocyfapCTBeHHas KOMMNaHua No nepepade Oyaer OTBETCTBEHHA 38 3KOHOMUWHECKYIO
ancneTyepekyio cnyxoy v 3a mexayHapHele cea3n  KomnaHuu No Npov3BOACTBY W
pacnpegeneHnio MoryT ObiTb rOCYAAPCTBEHHBIMM, YaCTHBIMM UM KOMBMHaUMERN OBYX

[na HOBOW CTPYKTYPbI BNEKTPOIHEPrETUYECKOro CEKTOpa M3 NATN 0TOBPAHHbLIX MOAENEN
Boina BbiOpaHa Mogenb 4 OTMM  HamevanoCb  CroCOOCTBOBaTE  MPUHATUIO
COOQTBETCTBYIOWMX PELLEHWIA A9 ANEKTPOIHEPreTUHECKOr0 CEKTOPA, NPUBMEYL YaCTHLIX
npeanpyHUMaTenei 8 CeKTop, COXPaHnTb MHCTUTYLIMOHANBHBIE COOTHOLLEHUS 1 40-neTHUiA
onuiT INE, npyuem yunThiBas UHTEPECH LUMPOKOW 0OWECTBEHHOCTU

Hagler Bailly Consulting
Xarnep ban KoHcanTtuHr
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Cxema F -1
Mogenu pecTpykTypusauun 3HepreTMieckoro cextopa Hukaparya

Model 1 Model 2 Model 3
National Regional Vertically National Generation and Transmission
Integrated Monopoly Integrated Monopolies Monopoly with Regional Distribution
Monopolies
G G l_l—(’j
T T
E E
| [ <]
Model 4 Model 5
Compettion 1n Generation, Nationai Competition m Generation, Natronal
Transmssion Monopoly with Generation, Transmusston, and Regronal
and Regional Distribution Monopolies Dastribution Monopolies

L

G - MNMpoussoacteo T - Mepenaya D - Pacnpepenexve
Merounmk INE (1993a)

C - Notpebutenn

Hagler Bailly Consulting
Xarnep bain KoHcantuHr
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F5 Pectpyktypusauus pacnpegennienbHoOro cekropa
3annaHnMpoBaHHas CTPyKTypa pacnpesesnTeNnsHoro cexropa

Ha BTOpOM 3Tane pecTpyKTypusaumu, KOTopas HausHaeTcs B aHsape 1996 roaa,
pacnpeaemmTensHbie dyHkumm OynyT pasaenetbl ot ENEL MpegnoytirensHee 8 Havane
CO30aTb OOHO PacnpefenuTenbHoe npeanpuatie, a B koHue 1996r Bocemb OTAEMbHbIX
pacrpefenMTensHbIX KomnaHni KOHKPETHOE pellieHe elle He NpnuHATo OHO OXuaaeTcs
B KOHLIE TEKyLLIero roga, nocre NPeacTasneHns PeKkoMMeHaUnii CO CTOPOHbI LWBEACKOMA
KOHCYNbTaTUBHOM Komnanweli (Sydkraft)

B kpyr npoGrnem, mayyeHdblx Sydkraft, BXOOST —akTyanbHOe pPyKOBOACTBO palounm
konnektmeom ENEL B pacnipeaenvrensHoM CeKTope, a Taikke npobnembl, CBA3aHHbIe C
onpeneneHneM TapudoB 1 LIEH HA YCITYIM B PasinyHbix 30HAX pacnpegeneHna CTpaHsl
CosfaHHble  pacnpefenuTenbHble W KOMMEpLManv30BaHHbIe KOMMaHuu  OyayT
pean30BLIBaTb UCKITIOHNTENLHO 3TV PYHKLMK, KOTOPbIE BLIrNAAAT

Tabnuua F-2
MpepnoxeHHbie B Hikaparya pacnpeaenutenbHbie KoMnaHum
HazgaHue pacnpegenutesibHon PacuuTaHHas
KOMIaHum CTOMMOCTb
($ CLLA m)
Empresa Electrica de Managua 33 90
Empresa Electnica del Sur 15 50
Empresa Elecinca de Occudente 7 96
Empresa Electrica del Norte 15 22
Empresa Electrica del Amensque 8 20
Empresa Electrica de Bluefields N A
Empresa Electrica de Puerto Cabezas N A
Empresa Electrica de Ometepe NA

Wetomnuk INE (1991)

HaunHas ¢ 1979r Bce pyHKUMM 3NEeKTPOSHEPreTUHeCKoro cexropa BuinonHANMUCh INE Tem
He MeHee 1o 1979r B cTpaHe CywecTBOBaIO MHOXECTBO PacrpeaennTesibHbIX KOMMaHWA
OHW aBNANNCL FOCYOAPCTBEHHON MMM MYHUUMMANEHOM COBCTBEHHOCTLIO, B CEMLCKMX
paiioHax UMeNUCh Takke pacrnpefenureNiHbie koornepaTmsbl Bce BMecTe OHu

Hagler Bailly Consulting
Xarnep bain KoHcantuHr
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o6enyxvBanu 37% Bcex notpebuteneli n npogasany noutu 17% sceli notpebnaemoin
2NeKTPO3HEPrMM BaxHbIN CErMeHT pacnpegenexna ctpouncs 8 70-bie roabl B CebCKMX
pervioHax C nomoLLbio ¢puHaHcoBoin nopaepxkn NRECA (HaumoHanbHas accoumaums
CENbCKMX  QNEKTPOIHEPreTMHECKMX  KOOMEpPaTWUBOB,  areHcTBO,  duHacupyemoe
Mpasutenscteom CLUA) lMpepnoxeHHOe KONMHECTBO pacnpeaenuTesibHbIX KOMMaHWi
(TaGnmua A 1) NnouTw COBMNAZAET C KONMYECTBOM KOOMEPAaTUBOB B CEJIbCKMX PervoHax,
co3ganHbix NRECA 1 o6beaeHeHHbIx 8 INE 8 1979r

PacnpenenvTenbHble  npeanpuatva, pasgeneHHble oT  ENEL, Oyayr  nOAHOCTBLIO
rocynapcTerHbIMM  OBAYMbIBAIOTCA Takxke BapWaHTLI HYACTHOW COBCTBEHHOCTM U A0NK
coberBerHoCTM paboyux B 1993r npeanaranoch B TeUEHWE OAHOr0-ABYX NET NOCTENEHHO
npusatanpoeaTs 70% aKTMBOB pacnpefencHa 3TUM NepBOHaYabHbIM NPELJIOKEHNM
0 PecTpyKTypm3aumu pacnpegenuTeNbHOro CeKTopa Hamedanach npefsopyTesbHAs
npogaxa 40% akTvBoB MexayHapo4HbIM OpraHusaunam, ganee nepenada 30% akTsBoB
paGounm, a rocynapcTso Byaet enagetb 30% aktveos PacnpepenvrensHbie KOMnaHun
MPUBETCTBYIOT COOTBTCTBYIOLLEE PacuMpeHne PacnpeaenMTensHON CUCTEMbI CO3AaHNEM
4aCTHOrO CEeKTopa (MHOCTPAHHBIM M MECTHbIM) 1 COBMECTHbIX npeanpuatuii Bonee
ManeHbkuii YpoBEHb HEOBX0ANMbIX MHBECTULMIA 1 TEXHNYECKIX CPeaCTB (MO CPaBHEHNIO
C npou3BOACTBOM W nepegadeit) npepnonaraer y4actme rocyAapCTBEHHbIX
CTPOUTENbHBIX, NPORKTHBIX 1 UHAHCOBBLIX KOMMNaHWi Hukaparya

INE HapgeeTcq, 4TO MPENOXEeHHble pacnpeaennTesibHble KOMMNaHUW CKOHUEHTPUPYIOT
BHUMAHWE Ha Pacnpefenennn 3MeKkTPO3Heprun 1 kommepumanmdaumm Onn He OyayT
KOHKYPWPOBaTh MM y4acTBOBATL B NpoexTax B 061acTu Npon3BoacTBa U Nepenayn Ha
rocynapcTeeHHOM ypoBHe INE oxungaeT, 4To nosiBUTCS BO3MOXHOCTb HamnpaBuTh yeunua
1 PECYPChbI Ha PeLLeHre Takux NpoBrem, Kak NoTepn SHEPruK, YCTaHOBKA N3MEPUTEbHbIX
nNprbopoB, yaeneHe BHUMaHUBaHUA HyxXaam notpebutenei Ha ypoBHe pacnpeneneHna

PerynnpoBaHue pacnpesenuTensHoro rnogcexTopa

PacnpegeneHne v KOHMMEpPLManM3aums SNeKTPOIHEPriav CTaHeT NaBHOM PyHKUMEN
pacnpenenuTenbHbix KoMnaHmin  OHW A0KHB! NpModpeTaTh SHEPri0 Y Nepeaalowmx
komnaHuii, co3paHHbix ENEL  [letanu 3TOro pelueHus ewle He onpegeneHsl, XOTs
MOHATHO, YTO PpacnpefenmTenbHble KOMMaHuM MOryT BNnafaeTb U QYHKUMOHMPOBATL
NPON3BOACTBEHHBIMI aKTVBaMK CTaHUMiA, MoWHOCTEIO 10 MBT WmeeTcs maneHbkui
rMOPO3HEPreTUHECKN NOTEHUMAS B LEHTPANBHLIX Y CEBEPHbIX PErioHax CTpaHsb!

Mpw yctaHosneHun ueH INE n Kommuceuna 6yayt pabotatb C pacrnpegenutenbHbimMin
KOMMaHVsMK, yunTbiBas reorpapuyeckoe pacnonoxeHue, Tun notpeburenein u T4
Crpyktypa Tapudos OyaeT onpeaeneHa nmbo  komnaHven, nmbo  cornacHo
rocypapcreeHHoint Tabnuue TapudoB PacnpesenutenbHbie  kOMMaHuM  06s3aHk

Hagler Bailly Consulting
Xarnep Baiin KoHcanTuhr
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obcnyxvsarh NOTPeOUTENeH B pamKax CBOEl Tepputopuu, a notpebuten obbasaHsb
oMnaTUTb Ca NoAKNYeHne K CeTH

PelueHue 006 vHBECTUUMAX 419 pacnpefenuUTenbHbIX KOMNaHKA ByayT npuHHMMATL CaMn
KOMMaHWW, XOTa HEe WCKIIOHEHO, YTO C HuX notpebyeTcs uHpopMaums 1 0 Takmx
HaMepeHnax 1 nonyydeHne koHcynstTaumm y INE, Kommmcenm n ENEL

F6 3aueM pecTpykTypuauposaTb pacnpeaeneHne?

Pykosoputenn INE cuvTaloT, 4TO PECTPYKTYPU3aUMA pPacnpeienvTensHoro CexkTopa
SBNSETCA  COCTABHbIM  KOMMOHEHTOM pedopmbl  cektopa Huxe npueopaTcs
cneunduyeckve NPoGRemMbl PacrpeaenMTesbHOro Xapakrepa

> YxyALeH1e KauecTsa 3MEeKTPOIHEPreTUNECKUX YCNYT 1 UHPPACTPYKTYPI, YacThle
nepeGou sHeprim, koneBaHve HanpsxeHus OduumansHo 30,000 notpebuTeneii
HE UMEIOT U3MEPUTENbHBIX NPMBOPOB, VI OHW UCMIOPYEHDI, IMHAK PacnpeaeneHms,
TpaHchopMaTops! U NPUBOPLI 3aLLUTbI HYKAAIOTCA B 3amMeHe

> TexHuyeckas HEeapPeKTMBHOCTL SHEPronocTaBoK, OCOOEHHO BO  BpPEMs
pacnpegenerns B 1993r HeaddpeKTMBHOCTL MPOM3BOACTEA BO BPEMs MpPOoJax
cocrasuna 22%, cambiii BbICOKWIA ypOBEHb HE3hEHEKTUBHOCTU CUCTEMb! B
Jlaturckoit Amepuke HameuaeTtca cokpaTuTe NOTEPK NPOW3BOACTBA Ha 12% B
pacnpeaenrenbHoM cexktope oddurumancHbie MMUa BNageioT O4YeHb HeGOobLLIoN
uHdopmaupeii o penabHbX M MPOTUBOLEMCTBYIOWMX  HArpyskax Ha
WHOMBWOYaNbHOM LMKAE HanpsKeHus pacnpegeneHns  Bo MHOMMX uuknax
OTCYTCTBYIOT NprBOpPLI 4115 KOPPEKTUPOBKN MUHMAILHOTO SHEProdakTopa, XoTs
npobnemMbl GanaHCUpPOBAHWUSI TOXE KpaiiHe BaxHble MpenoxpaHeHne
pacnpefemTensHOro LUMKIa BEAETCA CIMLLIKOM CTapbiMy Nprbopamm, KOTopbie B
pe3ynsTaTe nepeHarpysoK BbIXOAAT U3 CTPos Bonee Toro, pacnpeaenvTesibHblie
LMKl HE  COOTBETCTBYIOT YCTaHOBAIEHHbIM  NIUMUTAM U3 33  HW3KOrO
NPOdECCMOHAILHOTO YPOBHS U 33 HE MMEHWEM MnaHa PasBUTMS/paclmpeHms
CUCTEMbI HYXHO NpOBECTU JeTanbHOe U3YYeHWEe paumoHanuM3aumn, 3awmTsl 1
HarpysoK B uenu

> Oco6eHHO B ropofax 04eHb PacnpoCTPaHeHa Kpaxka anekTposHeprn MoacumMTaHo,
yto Gonee 10% notepBuTENeNi XUMMULLHOTO CEKTOpa HEe3aKOHHO MOIKMOHEHB! K
pacnpefenyTensHoMy UMKy B pesynstate rnepeHarpysoK CHKaeTCs yPOBEHb
o0cnyxmBaHna Tex NTpeGuTeneit, KOTopble NNaTaT 3a sHepruio  MpeanpusTvie He
uveeT  GOHAOB ANA  PACLUMPEHVS/PasBUTUA  pacrpepeIMTENbHOM  ceTw,
MproBpeTeHms HeoBX0aMMbIX TPAHCHOPMATOPOB U USMEpPUTESEHLIX MPUGOPOB A
Y3aKOHVBAHUA STUX COEAUHEHWNIA

Hagler Bailly Consulting
Xarnep baiiv KoHcantuhr
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> PykoBoaMTENW, KOTOPLIE OTBETCTBEHHLI 38 pacrnpelengHne 1 KoMMepLMan3aumio
HEe UMEIOT MPFIMOro NPaBa KOHTPONA Hak onepauncoHHsIM BI0IKETOM, C NOMOLLBIO
KOTOPOrO OHW MOT/ Obl CO3AaTb POH/L! NS PEMOHTA, Pa3BUTIS CUCTEMBI, & TAKXKE
NepexNiounTb HE3aKOHHbIE NMHUW NOTPeBUTENnaMm, NIaTALLMM 33 SHEPIIO

> HeaddekTveHoe ucrnonb3oBaHue aeHprum notpedutenamu  MHorve KpynHble
NPOMbILLSIEHHBIE NOTPEBUTENN 3HEeprun ynoTpeOnsioT SHEePruio NPy HU3KOM
aHeprogdakTope (75% - 0BblMHOE SiIBNEHME), B TO BPEMS, Kak Camble KPYMHble
notpedutenn pacuuTarbl Ha notpelbneHne peakTUBHOM 3SHeprun  Muorve
MasfieHbKIE MPOMBILLIEHHbIE, KOMMEPHYECKUE U NPaBUTENECTBEHHBIE NOTPEDUTENN,
KOTOPbIE HE M3MEPSOTCH NOTpebneHnem PeakTVBHOM SHEPru1, UMEIOT QuYeHb
HU3KNIA SHEpProgakTop bosbluas YacTb 3NeKTRONPUOOPOB KOHEUHLIX NOTPEBUTENEl
CTapble, N3HOLLEHHBIE 1 BLICOKO HeaddekTnBHbIE BO MHOrVX Cryyasx notpeturenu
He 3anHTEPECOBaHb! X 3aMEHOM, He NMEeN NOHATS O TOM, Kak ObICTPO OKynaioTes
OEHbM, BMOXEHHbIE B 3HEPro3dexTVBHbIE MEeponpuaTMa  XOTa HEeOaBHO
NPOMN30LLIO NOBbItLIeHWe TPandOoB ANa PerynmpoBaHus CTOMMOCTU NPOM3BOACTEA
1 NOCTaBoOK, noTPebutesn BCe eule He OCO3HAIT PeanbHyl0 IKOHOMMHECKYIO
CTOMMOCTb NOTPEBNSEMON 1 anbTepHATUBHOM 3NEKTPOSHEPTIN

> HeapexsaTHaa cuctema nnatexeli EcTb HeoBX0AMMOCTL CO30aTh HOBYIO CUCTEMY
nnaTexei, ¢ NMOMOLLBIO KOTOPOM CTaHeT BO3MOXHO [400bIBATh, 3aMMCbiBaTh U
coobLaTh ToYHbIe AaHHLIE BPEMEHHOrO Xxapaktepa B pononHexwe, cuctema,
OTBETCTBEHHas 3a Oonyb/MKOBaHWE W pacrnpeaeneHue cuetos u cGop aeHer,
HYXOAeTCs B YCOBEPLUEHCTBOBHMM TOYHO Tak Xe, Kak W npeanpuatve  3a
ANKBMAALWMIO OTKITIOYEHWNIA U MPUCOUAEHENIA

F7 Kak npoBoaunachk pecTpykTypusauus pacrnpeaenuTensHoro cexktopa?

Kak 0Tmeyanocs B o6uieit KapTuHe PecTpyKTypr3auma SNeKTPo3HEPreTUHECKOro CeKTopa
Hukaparya, pacrnpegenuTenbHblii noacektop He paspenunca oT ENEL pgo Havana
Crefylowero rofa, XoTa CTpyktypa oaobpexa v onucaxa Boille C mapta 1993 roga Hag
oMK Bonpocamu pabotaer Sydkraft B TecHom coTpyaHmuectee ¢ INE [Moka
cootpyaHuyectBo INE-Sydkraft 6bin0 HampaBneHo Ha pelleHve MHormx npobrem
pecTpyktypusaumn,  BHytpM  INE  ocofeHHO  nopvepkuBanMcb  Npobnembl
MHCTYTUUMOHaBbHOrO npeobpa3osanua (Tenepb m B ENEL) Takum 06pazom, 4Tobbl
pasnuuHble NpeanpuaTka, Takue kak ENEL 6wbinv 6bl paspeneHbl 8 aHBape 1996r,
oBopyLoBaHb! 1 NPespaltieHsl B He3aBUCHMble opraHm3aummn Nporpamma HanpaeneHa Ha
nofaepx1BaHMe KOMMEpPYeCkux chep NpousBoacTsa, Nepesaqn 1 pacnpeaeneHns Tak,
4TOObI MPEANPUATUS MO GYHKLIMOHMPOBATL KOMMEPYECKUMU KpuTepuamn CosgaHue

Takol “koMmepyeckol KynbTypbl” B pamkax OwbiBwer INE gsnseTcs uenbio, u gaet
Oonblure WaHChl CBOMM pPaboTHUKam

Hagler Bailly Consulting
Xarnep Baiin KoxcantvHr
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MpoBaeHo mMHoro paboT B 06nacti pacrnpegeneHws no npoektam INE-Sydkraft Paboty
BOo3rnaenana paboyas rpynna INE-Sydkraft mo pacnpegenenmio 1 kommepumanisaumm
JeTanbHbiil aHanu3 oGopyaosanvs, pabodero KONNeKT1ea 1 MOLLHOCTEN NPeasioKEHHbIX
pacnpefenvTentHbIX NPeanpuaTuii NpoeeaeHb! Takum 06pa3om, YTobbl NpeanoxeHHas
CTPYKTypa CekTopa crana ycrewHoi B tex chepax, rae BbiBNeHO UHCTUTYLIMOHANBHOE,
TEXHWYECKOE W 3KCMNyaTaLMOHHOe HeCOOTBETCTBUE, NPOGNEMb! PELLAIOTCS C MOMOLLBIO
MPOEKTHBIX MPOrpamm 1 NEPEnoLroTOBKA

B cneunduryeckylo pesTensHOCTb MNPoeKTa BKIIYEH AeTanbHbli aHanmM3 CTOUMOCTH
pacnpepeneHns SAeKTPOSHEPIUK (BKIIOYAs TEXHUYECKME U KOMMEPYECKUe NoTepn) B
Pas3NuyHbIX PervoHax CTpaHbl B gononHenwe, npoBoavnmMch aHanmabl B ofnactu
CO30aHus, NOAroToBKM, GUHAHCOBLIX UHBECTUUMA W BYXranTepcknx KOMIMbIOTEPHBIX
MOJENeld, a Tak XXe MHOrOCTOPOHWI rnybokuii aHanm3 peiHka  MocnegHas aeaTensHOCTb
BKMIOYana pasbueky notpebuteneli Ha kaTeropvn, YCOBEPLLEHCTBOBAHHYIO BHYTPEHHIO
CUCTEMY OTYETHOCTW, BHUMAHWE K NOTPEOUTENLCKUM HYXOAM Y MapKeTUHT, a TakK Xe
YCTaHOBNEHME TEXHMYECKON NOMOLLY BonbluMm noTpebutenam u ynpasgHeHmne cucTembl
onnat ang notpebuteneld (onnata 4epe3 0GaHK, CO3OaHVE HOBLIX YYPEXOeHWiA no
onnaram)

Mpoekt  crnocoGCTBOBaN Takke CO3LAHWMIO “LEHTpa 00bA3aHHOCTE” B pamkax
cywectyowelt opranmdaumny ENEL Ckopo a1 UEHTPBI CTaHYT aaAMUHUCTPATUBHBIMA U
3KCNAyaTaunMoHHbIMW  NINOePaMy  HOBLIX aBTOHOMHbLIX NPeAnpusTUiA  MpoM3BOACTRA,
nepefaun u pacnpegeneHva Kaxgoe npeanpustve Oyger umeTb GUHAHCOBYIO W
OMepPauMOHHYI0 HEe3aBUCUMOCTb OT Jpyrux npeanpuatuii  cektopa 3to Oyaer
CcnocoGCTBOBATL AOCTUKEHUIO KOMMEPYECKMX Lienei pecTpyKTypusaLmm

Oxvpaetcs, 4to 3TV He3aBuCUMbIe npeanpuatvs OyayT Nyylle pearMposaTh Ha
TpeboBaHWa M BOSMOXHOCTU PacnpefenMTensHOr0 NOACEKTOPa(MOBLILEHUE YPOBHS
0BCAYXVBaHWA, COKPaLLIEHNE HE3aKOHHbIX MOAKMIOHEHNIA, MOBLILLEHKE OnepaLmMoHabHOM
3¢hPEKTUBHOCTM CUCTEMDI), 3MEKTPOSHEPreTUYECKOro CekTopa, YeM cTapuii INE B
[OMNoNHeHWe, MeXay PYKOBOACTBOM U PabounmMu PasnunyHbIX NPeAnpuUaTAiA YCTaHOBATCA
Bosnee npamble 1 AMHaMU4HbIE OTHOLWWEHUA Bonee Toro, Takas opraHM3aums NO3BOUT
YCTAHOBUTbL MPAMOM KOHTPOMb Haf MpuBLITBHOCTHIO, U TEM CambiM  Npuban3uT
KOMMEpPHECKYl0 [eaTenbHOCTb K noTpebutensm B HacToslilee Bpemst nMpoBOAMTCS
[eTanbHOE U3YYEeHNE PbiHKA, C UENbIO YnyaweHus UHGOPMUPOBAHHOCT MepcoHana

pacnpepenmTenbHOn  KOMMaHun, v CTUMYIUPOBaHWS TMPUMEHEHUS] HOBbIX ¢HOpM
ofbcnyxuBaHus noTpeduteneii

F 8 OueHka pectpykrypusauum

B HacToslee BpeMst YaCTHbI CEKTOP NMPUHMMAET y4acTue B ANeKTPOSHEePreTUHECKOM
cektope Hukaparya Ceiluac MeCTHble 9HEpreTuyeckue pPecypchl,  BK/ioYast

Hagler Bailly Consulting
Xarnep baiin KoHcanTuHr
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reoTepmasibHble PECYPChl, ManeHbKe MMapOCTaHUMK U NPOU3BOACTEO Ha BHUONOrUMYECKUX
0TX0AaX CaxapHOro TPOCTHYIKA, Pa3pabaTbiBaIOTCs B pamMKax HOBOTO KOPUANYECKOrO MOAS
MoaTomy, Ans PaCLUMPEHUA CUCTEMbI B NOTPEBUTENLCKMX UHTEPECAX MPUBIEYEH YaCTHLIN
KanuTarn

TpyAHO OLEHNTL MPOLIECC PECTPYKTYPUSALMM PaCTPeAeNMTENLHOMO NOACEKTOPA, Tak KaK
A0 CYIX MOP He CO3/AaHb! HOBbIe PACNPeAeUTEbHLIE NPeANPUITYS

Hagler Bailly Consulting
Xarnep Baiin KoHcanTuHr
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G OUITMNMAHDBI
G1 Kparkui 0630p

SHepreTudeckuii cextop dununnun (MowHoCTb 7,500 MBT) Tonbko Havan BbixoauTs 13
WECTUNETHEr0 Nepunoaa XPOHUYECKMX OTKMIOYSHWI 3HEPI C LeNblo SKOHOMUKU 3Ta
npoBnemMa petieHa B OCHOBHOM Gnarofapa NoAKIOHEHIO MOLLIHOCTE!, NpuHaaiexalmx
yacTtHbiM Bnagensuam (1,300 MBT) B onpeaeneHHbin MOMEHT HexsBaTKa MOLLHOCTU
coctaengana 1,300 MBtT PaspabathiBaloTcs panbHeilne BO3MOXHOCTU 4aCTHOW
BbPabOTK/ 9NEKTposHepruuM, W npenjaraercs npsmMoid  JOCTYyn [Ns  KPyMHbIX
notpeburtenei

Mepwoa, CypoBOro MMMUTUPOBaHWS 3HepProcHatxxeH s B Havane 90-bIx roA0B 4aCTUYHO Obin
CBSI3aH C HECOCTOATENLHOCTBIO 3aBEPLUMTL CTPOUTENLCTBO GOLLLIONO aTOMHOMO peakTopa
rOCYAapPCTBEHHOrO 3HEPreTUHECKOro npeanpuaTig Hamokop, CTPOUTENLCTBO KOTOPOro
Obino nopydeHo 3asepwmtb BectnHr Xays (Westinghouse) B 1980r Ceiiqac
CTPOUTENBCTBO MOAXOAWUT K KOHUY, HO He pelleHsl npobnembl C ee BROAOM B
akcnnyaTtaumio Hanokop v BectuHr Xaya BCe etle He MOryT OnpeaenuTb Mo 4sei BuHe
3a[ePXM1BasIOCh CTPOUTENBCTBO B TO Xe Bpems, Hame4yaeTca npeobpasoBaHue IToM
CTaHuuu ansa paboTsl Ha rase

B nepviog, npasnenus MpeavaerTta Pamoca punmunnuHckoe MpaBuTensCTBO NpeanprHsnie
aKTWUBHbIE Lark, HanpassneHHble Ha pelleHre npobnem aHepreTuyeckoro cektopa Kax
OTMEHA/IOCh BbILLIE, YACTHLIA CEKTOP ObiN MPUBEYEH C LEAbIO COKPALLEHNS HEeXBaTKu
3HepruM YacTHble MOLUHOCTY OblM MOAKMIOYEHb! K HAUVIOHANBbHON 3HEProcUCTEME,
FOCYAapCTBO NOKYNaNno SHEPrUio MO CPaBHWTENLHO HU3KVM LEHAaM WU KPATKOCPOYHLIM
KOHTpakTaM B To e Bpems npovsowna pedopma PerynupoBaHus C CO3aaHueMm
NenaptameHta no OHepretvke COBET MO 3HEPrOPEryMpPOBaHUI0 TOXe HEeCeT
OTBETCTBEHHOCTL 3a PEryMpoBaH1e SHeProcucTeMbl PUANMNUH

COBMECTHO C BHECEHWEM B CEKTOP HE3ABUCUMbIX NPOM3BOAUTENER SHeprv 1 pedopMbl
PErYMPOBaHUs, B NPOBMTENILCTBEHHBIX KPYrax W OpraHusauusx no MexayHapoaHoMy
Pa3BuTUMIO MpogomxkaloTcs aebatel 0 GOpMax W CpoKax  JanbHeMux pedopm
SHEPreTMYecKoro cexkTopa

B koHue 1994 ropa MpasutensctBy OGununnud Gbina NpeanoxeHa PecTpykTypmsaums,
HanpaBneHHas Ha KOPEeHHbIE M3MEHEeHUA HauMOHaNLHOR aHeprocuctemsl B npouecce
BHEJPEHUS! MaHa NPOU3OLLNY HE3HauMTENbHbIE CABUIU

Mo Nnary rocyaapcTseHHas, BEPTUKANBHO HTErpUPOBaHHas, 3HepreTM4eckas KoMnaHmus
Hanokop gomxHa GbiTb NMOABEPrHyTa PECTPYKTYPM3aLMM W NpuBatM3auum Mo Tuny
GPUTAHCKOM MW apreHTUHCKOM SHEepreT!4ecKkol NPOMBILNEHHOCT B To e Bpems
npepiaraeTcsl  OCTaBWUTb  HEM3MEHEHHbIMM  CYLLECTBYIOLIME  HEe3aBUCKMbIE

Hagler Bailly Consulting
Xarnep balin KoHcantuHr
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pacnpenenvTentHsIe KOMNaHWM U KoorepaTueLl MpeanaraeTcs pasaenuTb Hanokop Ha
MATb A04EPHUX NPEANPUSTTUIA, BKIKOYasA OAHY C akTeamu Hankopa e cdhepe BbipaGoTky,
nepepayn 1 pacnpegeneHs aHerpuy AKTUBbI BPEMEHHO OCTAIOTCS B COBCTBEHHOCTM
roCyapcTBa, HO UMV BYAeT PacriopsxaTses HaCTHbI CEKTop, a 3aTemM NPOU3oNaET WX
nocTeneqHas Npueati3aums Tak OYAyT NoAeneHbl KOMMEPHECKWE W peryaupyiowme
PyHKUMM rOCYAAPCTBA, A PeryiMpyiowas ponb GyeT — KOoOpAMHMPOBATLCS ABYMS
PErYNMPYIOWLMMI OpraHamm

Hagler Bailly Consuiting
Xarnep Bain Koncantunr
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H NOJIbLLA
H1 Kpatkuit 0630p

Jo 1989 roga sHepreTuyeckuid cextop MonbluM MOWHOCTLIO 32 2 BT  Haxoauncs B8
NOAHOV COBCTBEHHOCTY rocyaapcTaa 1 ynpasnancs Monsckvim COBETOM MO 3HepreTuke
n yrnio  PecTpykTypmsaums Havanach B 1989 rogy ¢ peopraHusaumy 3HepreTM4eckoro
cektopa Bbinv 0cHOBaHb! 33 KoManaHuu-pacnpeaenuTeny 1 32 komnasum no seipaboTtke
sHeprm B 1990 Guina oBpasosaHa [Monbckas KOMMaHWe anexkTpornepeaay ¢ Lenbio
yrpaBneH1a nepeaaveii 1 aucneTHepcKol cnyxool Lienb pecTpykTypusaummn COCTONT B
CO308HUM  KOHKYPEHTOCMOCOBHOrO  pbiHKa  BbIpabOTKM  SHepruv, 00pa3oBaHvn
PerynvpyioLero opraHa, BBeeH M YaCTHOW COBCTBEHHOCTU 1 OTAENEeHUV nepenaym u
pacnpepeneHns OT NpoYei JeaTensHOCTU AaHHOMO CekTopa BeipaxaeTcsa Hagexaa, YTo
pedopma yeennunt 3hdEeKTUBHOCTL CEKTOPA, YNPOCTUT HeoOXOaMMbIE UHBECTULIML B
CEKTOpe, W HakOHEL, YMEHbLUMT  3arpasHeHve OKpyXalolei cpefbl, Bbi3BaHHOE
coxvranvem yrns (96% anekTposHeprun NPoOM3BOANTCA Ha yrne)

3akoH 00 SHepreThke HaxoamTces B CTagmm GOPMYNMPOBAHNA YKE B TRYEHUE YeTbIpexX NeT
W BCKOpe oxwugaetca ero npuHatve [lapnameHtoM Tem BpemMeHeMm, KOMMaHuu-
pacnpegennTeni, pakoHHble OTonMTESbHbIE NpeanpuaTig, MIC, u KoMNaHWM Mo Nepegaye
3MEKTPO3HEPTM NPeoBpa30BbIBAIOTCH B MOCYAAPCTBEHHbLIE aKUMOHEPHbIE KOMMaHnu
Bcnen 3a HAMKM HAacTynUT Yepes aneKkTpocTaHumii 3akoH 06 SHepreTuke YCTaHOBUT
PEryNvpYIoLWMiA OpraH, paspeLumMT OTKPbITHIA AOCTYM, MPOAOXAUT MyTh K NPUBaTU3aLnn U
Bynet pedopmmpoBaTh Npoueaypy tapudoobpasosaHus

H2  O630p aHepreTMyeckoro cekropa

96% 3neKTPo3HEPrn NPOM3BOANTCA Ha Yriie, U3 HUX 57% Ha TBepaom yrne, 39% - Gypom
yrne YCTaHOBnEHHas MOLWHOCTb HAUMOHaNbHOM aHeprocuctembl 32 2 Bt, 94%
BblpabaThiBAETCH Ha CTaHUMsSX OBLIEeCTBEHHOM COOCTBEHHOCTM 5% 3NneKTposHeprn
BblpabaTLIBAGTCH HA CTaHUMSAX MOLLHOCTLIO 6oniee 1000 MBT, MOLLHOCTL CaMon BOALLUOIA
craHumn 4,300 MBT B anekTposHEpreTMHecKoii MpOMbILLINEHHOCTU (PYHKUMOHMPYIOT 115
rAgPOCTaHLMA, 06LWeit MowHOCTE0 600 MBT 1 220 3nekTpocTaHumi, KOTOPbIe BCE BMECTE
npougeoaat 32 BT sHeprum MHOrMe CraHuMn KPOME 35eKTPOSHEpPrnm Taioke
NPOU3BOOAT W TEMNO3HEPrvio Aaa cuctembl otorieHns o 1989r sHepretudeckue
Tapuds! MNonbLum cTosnm Ha TpeTeelt nosnumm B 3anagHoi Espone Co BpemeHeM Tapudel
MOBLICUTNCL, HO BCE €lUe 3aHMMAloT Ty Xe nosuvuuio Ha 3anage B 1992r rogosble
Aoxoapl oT TaprudOoB NOKpbIBANX TONLKO 45% OO0LLel CTOMMOCTWU MOCTaBOK 3Hepriu,
BKJIKOHAS MHBECTULIMOHHBIE PACX0Ab! Ha PECTPYKTYpr3aumio v passutne go 2001r K 1994r
roAOBLIE JOXOLbl NMOKPbIBAM TONLKO 50% HEOOX0AMMBIX CPeaCcTB

Hagler Bailly Consulting
Xarnep Baiin KoHcanTtuHr
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H3 OpraHusauus aHepreTM4ecKoro CeKTopa U pecTpykTypnaauus

Ao 1989r oaHepreTMyeckmin cektop Obin rocyAapCTBEHHLIM, COCTOSIN W3 METW
PErMOHAMbHBIX SHEPreTUHECKMX MPeanpuaTUiA, KOTOPLIE HaXOAMAUCL B MOAYMHEHN
Monbckoro CoBeTa NO 3Hepruv v yrnio B To Bpems nNpousowwno pacgopmmposanue
npeanpuatiai OHM NpeoGpasosancs B 32 NponasoanTenbHbie u 33 pacnpeaenurensHole
KOMMaHW

Mocne v3yueHnsi pPa3nnyHLIX MOAXOA0B PedOpPMbl SHEPreTUMECKOro CeKTopa, rpymnmnowi
MOMBLCKMX 1 MEXBYHAPOAHbIX Crneumannctos 8 1990r Gbin onyGnkoBaH MnaH AansHewed
pecTpykTypusaumm lNpeanoxexHas MoLens NpeaycMaTpuBaeT BHECEHNE KOHKYPEHLIN
B PbIHOK, OCTaBuB nepefavy W pacrpefeneHVie B KAYeCTBE PbIHOYHOrO CermeHTa
ECTECTBEHHOV MOHOMOMMU  AHTIIMIACKWIA ONLIT PECTPYKTYPMU3ALMM CUIBHO MOBAKSIN HA
NPEANOXEHHYIO CTRYKTYPY CEeKTopa

B Havane 1990r lpaBuTenscteom u Mapnamentom Gbina yTeepkaeHa obiias MoAesb
pectpykTyprsaumm OBpasosanace Monkckas aHepreTuyeckas komnarus (PSA), KOoTOpas
AOMXHa  yNpaBngTe nepejaqelt, AMUCNETHEPCKOW CnyxGoi W mexayHapoaHbIMM
B3ammocBa3amn B T0 xe Bpems PSA GyaeT koopavHaTOpOM NOMMTUKM LEHOOBPa30BaHS
1 AEATENBHOCTU NPEeANPUATUIA CEKTOPa B 06NacTv pasemTus cuctembl Hapsigy ¢ 60MbLIAM
NPOrpPeccom B 00NaCT NPEANIOXEHHOK CTPYKTYPbI SHEPrONPOMBILLIEHHOCTH, UMESO MECTO
MHOXECTBO 3aEPXOK B peannsaumm

C uensio ctumynmposaHns pedopm, B HosbGpe 1992r cospanack pynna no
pecTpykTyprsaumumn sHepretikn (ERG), HO OCHOBHOW nmpuuvHOV 3apepxex SBastoTcs
npoaomxatoLmecs aedatel 0 COOTBETCTBYIOWLEM 3aKOHe 00 3HepreTuke MexayHapoaHas
MOMOUb MO Pa3BUTWIO BHeCNa GOMbLIOH BKNaz, B MPOLECC PedopMbl SHEPreTUIECKOrO
cektopa 3JTa MOMOWb BKMAOYana ¢uHaHcMposaHue ans ERG, HanpasneHHoe Ha
YCOBEPLWEHCTBOBAHUE KOMMEepLUManusaum npeanpusituii aHeprocekTopa, pedopmy
LeHOo0GPa30BaHNS 1 YCTaHOBNEHNE TapUdOB, 1 paBoT B 06RacTH aHeprocoHepexeHns

B 1993r 33 pacnpepenmrencHbie KOMNaHUM 06bLEANHUANCH B aKUMOHEPHYIO KOMMAaHWIO,
KOTOpOE nOBAMANO Ha YCOBEPLUEHCTBOBAHWE KOMMEPUMAIU3aLmMM M NOArOTOBKM K

npuesatusauun Lo NprBaTM3aumm KOHTPONb Hag HAMK NOCTABNEH Ha MuHuncTepcTeo
[MPOMBILLNEHHOCTU 1 TOProBNU

Her  nnaHos npuBatmaaumu PSA 310 nossonser PSA nony4aTe NOAOEPXKY
MpasuTensCTBa BO BPEMS MOAMMCAHUS KOHTPAKTOB C  NPOW3BOAATENSMU 1
pacnpenenutenamn B 1993r Bca nepepaiowas cuctema, Gonee 110 kBT, nepewwna B
cobeTeeHHOCTb PSA OHa CTana OCHOBHbIM Bnafienblem CPeacTs HOBOOOPAa30BaHHOM

aKUWMOHEPHOM KOMMaHWW, KOTOPOU MPUHaANexXaT akTUBb! roCcyaapCTBEHHOW HAaCOCHOM
rmapoakkymymmpytowen FrAC

Hagler Bailly Consulting
Xarnep Baiv KoHcanTuxr
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Bbino mHoro sagepxek B npouecce pedopm NOMLCKOrO SHEPreTUYecKoro CeKTopa,
OCHOBHO# MPUHMHO KOTOPO Gbina onosuuys B onosuLmio BXOAWAM Kak pyKOBOAMTENM
Tak W paboTHWKW 3SHEPronpeanpusTWii, HO  OCHOBHOW OMMo3vuMelt sBensnachb
“ConupapHocTy”, KOTOpas 3afepxuvBana pacrnag, OrpOMHbLIX YrnenoGLiBalowero u
9HEPronpPoU3BOACTBEHHOIO KOMMNEKCOB B AOMNoNHeHWe, Hanu4me onno3ULMOHHBLIX CUi
B OpraH13aLy SHEPreTUHECKOro CeKTopa Hnnu yCnoxHano nprobpeTeHmne v npruMeHeH1e
OnbiTa B HOBOM, CBOOOAHO-DbIHOYHOM KOHTEKCTE, B CTOPOHY KOTOPOrO HarpasneHa
PECTPYKTYpU3aLMA SHEPreTUYeCKoro CexTopa

Kpome 3apepxex, Obinn 1 yenexu npuHsTMe HOBOro 3akoHa 06 sHepretuke A HefaBHO
B Ka4YecTBE aKUMOHEepHOro npednpusitus Obina opraHvsosaHa PAK npouasopsiuas
KoMnaHus (Ha yrne) Ee ycnexu noBnuvsiioT Ha Apyrue nogoGHbIe (Ha yrie) mpennpusTis
CTpaHbl, KOTOpble BCE elle OCTAoTCA rOCyAapCTBeHHbIMM B KOHeYHOM wTore
npeanaraeTcs PecTPyKTYpUsaumus 3Tux Mpeanpuatuii v nepedada Ux — ynpasneHWs
Pa3NUYHBLIM XONAVHIOBLIM KOMMaHUsM B HacTosilliee Bpems npeanpusTus BCe ewe
SIBNSIOTCA rOCY/AAPCTBEHHOV COOCTBEHHOCTBLIO, WX MPUBATM3ALIMS OXMAAETCS B ByayLLem

Kpome pecTpyKTypr3aLmm npomM3soaCcTBEHHbIX KOMMaHWiA, paGoTaowyix Ha yrne, B 1994r
MHOrMe FMAPOCTaHUM W TENIOSHEepProcTaHuM npeobpas3oBanncs B KOMMEpHecKue
aKUMOHEPHbIE KOMMNaHUM

PecTpykTypr3aaums nposoaMnach B cuny MHOMMX $akTopos KoHTekCToM ans pedopm cTan
oTka3 oT KOMaHOHO-aAMUHWUCTPATUBHOW  MOJENN  SKOHOMWYECKOr0  Pas3BUTUS
MNpuBneyeHne YaCTHOTO KanuTana Ang AanbHEeRLLero Pa3sBuTs CUCTEMbI CTano KpariHei
HEOOXOAMMOCTBIO ¥ NPEABOPUTENLHBIM TONMMKOM PedopM B KoHUe 80-biX rofoB
MpoGnema adhdeKTUBHOrO UCMONL30BaHNS SHEPrOPeCYPCOB U COOTBETCTEMS npasunam
OXpaHb! OKPYXXaloWe cpeapb! npeobpen 0cobyto BaXXHOCTb

H4 Perynupoeanue

C 1987r MWHMCTEPCTBO MPOMBIWAEHHOCTM W Toprosiu (MIMT) Monblum sBnseTcs
OTBETCTBEHHLIM OPraHoM 32 SHepreTuyeckylo normtuky Jlo cospaqus B cextope
aKUMOHEPHbLIX KOMMEHWA, OHO [EeMCTBOBANO OT WMEHM €OVHCTBEHHOrO Brafenbla
npeanpusTysMmn - FocyfapcTeeHHol kasHbl CormacHo 3akoHy 1934r MuHMCTEpCTBO
(PUHAHCOB YCTOHAB/MBANO LIGHbI HA 3NEKTPOSHEPIVIO AfiS KOHEYHLIX NoTpetuTenel, a
MWHUCTEPCTBO  MPOMBILNEHHOCTU W TOPrOBAW - [t MPOMBILLMEHHOCTY, MeXay
npon3eoanTeNnamMu, nepepatoLieli CUCTEMON W pacnpeaenmTensimm

MMNT HeceT Takke OTBETCTBEHHOCTb 3a MiaH Pas3BWTMA cektopa B sHeape 1995r
MWHICTEPCTBO BHECNO Tapudbl HA ONTOBYIO TOPrOBMIO ANIA BCEX PaChpefeMTENbHbIX
KOMMaHWIA 1 KPYMHbIX NPOMBILLAEHHBIX NoTpetuTeneii OnToBbie Tapudbl NPUBOIAMAN K
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Pa3NUYHLIM 3KOHOMWYECKMM Pesy/bTataMm anis pacrnpeaenvTeneii, Tak Kak UeHb! as
notpebutenelt yctaHaBmesanMcb MUHICTEPCTBOM rHAHCOB

3akoH 00 sHepreTvike o0cyxaanca yethipe rona OH kacaeTcs NPOM3BOACTRE, Nepeaayn,
pacnpegeneHus, NoTpedieHna SHeprum v ropiloyero 3akoH HE OXBaTLIBAET BbIPABOTKY
rOpIOYEro 1 aToMHyi0 aHeprlo OCHOBHOWM NPUHLUMIN HOBOIO 3aKOHA COCTOMT B MOSICHEHWN
¥ pasgeneHnn poam rocyaapcTaa 8 061acTy NOAUTUKA, PENYNMPOBAHNA 1 COBCTBEHHOCTU

CornacHo HoBOMY 3akoHy 3a MIT ocTaeTcs BegeHVe HaUMOHANLHON SHEProNONUTIKM
HosoobpasosaHHbIi OpraH No PerynMpoBaHmMIo SHepreTukoi (ERA) ctaHeT ueHTpansHbIM
aAMVHNCTPATMBHBIM OPraHoM, HaA3UPaIOLLIMM HEpreTUYeckmne 1 ra3osble NpeanpuaTUS
ERA Bblgaet nmMueH3uu, YATBEPXAAET NNaHbl Mo Pecypcam v CNeguT 3a BhINOSHEHWEM
NOMOXEHMIA 3aKoHa 3aKOH JAAeT IWaHChl Afs MpuBaTM3auMM [ OCYaapCTBEHHOM
COGCTBEHHOCTbIO OCTAHYTC HEKOTOPbIE CTPaTernieckue rpeanpustua (Takue, kak PSA)
B nornonHexne, 3akoH obecreuvsaeT AOCTYN M NPaBO MOMb30BaHWA NepeaaloLel
CUCTEMOM TPETLE CTOPOHE

OcHosHasa uenb 3akoHa 06 JHepreTuke NepecMOTPETb MPOLEC LIeHO0BPa30BaHUs Ha
anekTpo3Hepruio MIMT O0MKHO M3[aBaTb yKa3bl O KANLKYNSLMA YCTAHOBIGHHBIX LIEH W
Pa3ymHbIX CTaBKax OKynaemoCTW WHBECTUUMIN ANs NPeanpusiTUn SHepreTUHecKoro
cexkTopa Ha 3TOM OCcHOBaHWMU, MPEANPYATUS AOMKHB! NPeacTaBnTL ERA 3asBky 0 Tapudax

ERA Gyzet GanaHCvpOoBaTh MHTEPECH MOTPEBUTENe 1 SHEPronPeanPUSTUN C NMOMOLLLIO
OnpeneneHns KOHEYHOM LIeHbI HA 3NEKTPO3HEPTUIO

B asrycte 1995r 3koHoMuueckuii komuteT Coseta MUHUCTPOB 0A0GPUA MPOEKT
CnpaBO4HYIKa HOBOW 3HepreTuyeckol nonutukm 3atem CoseT MUHMCTPOB yTBEpAMA ero

v Hanpaeun 8 HwxHio Manarty, rae oceHsto HauHeTCst oBcyxaeHne MpoekTa 3akoHa 06
3HepreTvke

Hagler Bailly Consulting
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I NOPTYrANUA
11 Kpatkuit 0630p

Jo 1993 ropa ogHa rocygapcteeHHas komnadus Electncidade de Portugal (EDP)
obbeanHsina 90% HaLMOHANBHOrO SHEPreTU4eckoro cektopa mowHoctuio 7,000 MBT B
MPOLLIOM roly Hauanach PeCTRYKTYpM3aLms SHepreTMHeckoro CeKTopa CorflacHo HOBOMY
3akoHogaTenscTtey EDP Obina 3apeructpupoBaHa Kak kopropauvs v paspeneHa Ha
Heckonbko cdep GusHeca, oaHa chepa oTBedaeT 3a obluee PyKOBOACTBO CEKTOPOM,
apyras - 3a BbIPaGoTKY ANeKTpo3Hepruu, TpeTbs - 3a nepegady, yeTBepTas - 3a
pacnpenenexe PecTpykTypy3aums Npoao/kaeTes, v B KOHLE KOHLIOB OTBETCTBEHHOCTb
Ha ce0a BO3MET PerynmpyloLwmii opraH no Haa3o0py Haj, SHePreTUYECKUM CeKTOPOM
PaccmaTprBaeTcs npueatn3aums EDP 1 paspelueHne He3aBMCUMbIX NPOU3BOSUTENEHA
SHepruu

PecTpyktypusauma Obina  Bbi3BaHA  BLICOKMMW  MOTEPAMU B pacnpefesneHum,
HEAOCTaTOYHbIM  (DUHAHCUMPOBAHUEM  YBeneYeHUs BbipaboTKM  3NEKTPOIHEPrUN U
[OABNEHUEM CO CTOPOHbI MOPTYranbCKON MPOMBILLIEHHOCT, KOTOpas HaxoauTcst B
HEBLIFOJHOM MONOXEHWM B MNaHe KOHKYPEHTOCNOCOOHOCTM M3-3a CamblX BLICOKMX
SHepreTuyeckux Tapudos B Espore

|2  OpraHu3aums aneKTpoSHepreTUMecKOro CEKTopa U PecTpykTypuaaLus

B sHeprocucteme, yCTaHOBNEHHAS MOWHOCTL KoTopori 7,000 MBT, 8 1991 BeipaboTka
SHeprum coctasuna 27 9 MBT [mpgposHepretudeckue pecypebl coctaensior  1/3
NPOM3BOACTBA, & OCTa/IbHas YacTb - TPAAMUMOHHbIE TEMAOCTaHUMA

EDP O6bina cospaHa Bckope nocne pesomoumn  1974r  Ha  Gaze  14-n
HaUMOHANM3MPOBAaHHLIX YaCTHBLIX KoMNaHwi [locrne BCcTynneHus cTpaHel B EBponeiickoe
Coobwecteo B 1986 romy Haywanucb nocnegoBaTesbHble npeobpa3osBaHus B
aHepreTuieckom cektope Mo pelenuio MpaswTenscrea MopTyranvm Obin NSMeHeH CTaTyc
EDP wu3 rocymapctBeHHOW B OOWECTBEHHYID KOMMaHWI0 C  OrpaHuyeHHO
OTBTCTBEHHOCTHIO C LIENbIO NPONOXMTL NYTb K 6onee 3hhexTMBHOM NPON3B0ANTENLHOCTH,
nydlemMy CepBuCY, MOBLbILLEHMIO UHAHCOBLIX noKasaTenelli BCeX Y4aCTHWKOB
BNEKTPUUECKOro CEKTOPa, KOMMNaHUM NPesnoxXuni paspaboTaTe NiaH pecTpykTypmrsaumm

Hapagy c kopriopatmsaumeii HE3aBUCUMBIX COBMECTHBIX aKUMOHEPHbIX KOMMaHWH Mo
NPOV3BOACTBY, NMepeaaye 1 pacnpeneneHnio sSHeprm, MNaHoM pecTpykTypuaauun 1993
rofa Gbina peopraHn3oBaHa Perynupyiowas posie 3Heproaenapramerta MnHucTepcTsa
SHepretukm (DGE) v pana BO3MOXHOCTb CO34aTthb 4 gpyrve komnanun 8 pynne EGP
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Cdbepa ASATENbHOCTY 3TUX YHEPEXASHUI A PacnpOCTPaHANACk Ha TEXHMHECKVE YCIyrh,
MEXAYHAPOAHYIO TOPFOBIMIO U MHPOPMAUMOHHYIO TEXHOMOTUIO

MnaH pPecTPYKTYpM3auuu OTKPbI CEKTOP A9 YaCTHbIX MHBECTUUMWA, Kak B BuOe
coBKoHTpakTopoB EGP, Tak v B BUAE MPAMbIX MPOAAX HALMOHANLHON CrcTeMe o cux
rop B cTpaHe umeeTcs He-EDP npousBoAcTso, KOTopoe Biio4aeT Asa Grioka no 300 MBr,
KOTOpble SBMAIOTC COBCTBEHHOCTLIO GPUTAHCKOM npoussogsilein komnaxmn National
Power, 1 CTaHUMIO, koTopas paGoTaeT Ha NpupoaHoMm rase, mowHocTuio 800 MBT
CTPOWTENLCTBO 3TOM CTaHLMM MoKa HE 3aBepLueHO MocneaHss NpuHagAexuT Siemens un
Gynet BBefeHa B aKcnnyaraumio B 19771

HoBast MPOMBbILLNEHHAA CTPYKTYPA YCTAHOBW/A PEXMM KOHUECM A1 DYHKUMOHUPOBAHWS
cucTEMbI Mepe/jaun, a Takxe ANS CBA3aHHbIX W HE CBA3AHHBIX CEMMEHTOB SHEPropbiHKA
B3aWMOCBA3aHHbIA  PbIHOK  COCTOMT W3 AOArOCPOYHbIX  COMNALLEHAA  MEexXny
npousBoAMTENAMM, Nepeaaiowielt KoMnaHveit n pacripegenuTensmm Ha 3TOM pbiHKe
MpaByTeNLCTBO YKa3LIBAET Kakie 3HepropecypChl HyXHO paspabarbiBarb

PerynvposaHie TapudoB HanpasneHo Ha JOCTuxeHne Tpex uenei lepsas, rnasHas
LEb, YCOBEPLLEHCTBOBATL SKOHOMUHECKME CUIHANbI, 3aMETHbIE /19 BCEX YIEHOB PhiHKA
Bropas uenb chanaHcMpoBaTb PUCKW 1 BbIrOAb! BCEX CTOPOH TPeTbd Lie/b COXPaHUThb
Tapudbl HA YMEPEHHO-CTabUbHOM YPOBHE, KOTOpbIE MO BCEW CTpaHe OAMHAKOBbIe
PerynupoBsaHveM TapudoB AOMKEH 3aHMMATCA HE3aBUCUMBIA PEryniupylowmnid opraH,
KOTOPbIM CTAHET rapaHTOM 3alluTbl NOTPEOUTENLCKMX VHTEPECOB, COOTBETCTBYIOLWVX
KOHKYPEHUMM, KOHTPONMPOBATH CTPOWUTENLCTBO HOBbIX SNEKTPOCTAHLIAIA

KpynHeim noTpebutensam OyaeT paspelseH npamoid goctyn  [lna pacnpegenexHuns
HamMeyaloTCs Tapurdbl ONTOBbLIX MOCTaBok CTOMMOCTbL NOCTaBKM A0MKHA ObiTh OTAEEHa OT
CTOMMOCTW 2MeKTPO3Heprun Pa3 B MATb NeT perynupyiolit oprad onpejensetr  wu
Perynnpyet 3T ueHbl Mo Metoay “ MIHAeKC NoTpebuTenbCkmx UeH MUHYC BO3MELLEHNE
perynupyemoii npoussoautensHoctv (CPI-X method) “
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J LUBEUWA
J1  Kpatkuii 0630p

PecTpykTypusauua aHepretuyeckoro cekrtopa Lseuny Hayanach 8 aHeape 1992r, ¢
nonHeiM npeobpasosanHnem OCYAapCTBEHHOrO COBETa MO 3HepreTuke [ pomo3akas
SHepreTuyeckan ceTb Oblna MOAHOCTHIO npeofpasosaHa bBbino 06pa3oBaHO HOBOE
rocygaapCTBEHHOE NpeanpusaTie - HaumoHanbHasa sHepreTuieckas komnanua Liseuyn 3ta
OpraHM3auvs KOHTPOAMPYET CUCTEMY NMepeaayn 1 MeXOyHapOaHbIA 3KCNOPT / MMMoPT
aHeprum  OcTanbHas 4acTb [OCyAapCTBEHHOrO COBeTa MO  9SHepreTuke Obina
KOPMOPaTN3VPOBAHA B rOCYAAPCTBEHHYIO KOPNOPALMIO C OrPaHNyYeHHON OTBETCTBEHHOCTLIO
- Vattenfall AB Bce ycunua Obinv HanpasneHbl Ha OOCTUKEHVWE KOMMEPHECKON
nestensHocTu Vattenfall Ceuac rocynapcTtso paccMaTtpusaeT npobnemy 4acTuyHol nnm
nonHon npueatuaaumn Vattenfall

B mae 1994r lMapnameHT LLBeuyv npuHsit 3akoH 0 pedopmax SHEPreTIecKoro cextopa
3aKOH HanpaBneH Ha BHECEHUE KOHKYPEHUMW B MOACEKTOPbl MPOW3BOACTBA W
pacnpefeneHns HauMoHanbHON SHEProCUCTEMbI, MOLHOCTLIO 34,500 MBT, a Tarke fAocTyn
K nepegaiolient cucreme 6e3 BCAKOM auckpumnHaumm 1 aHBaps 1995r Obin ycTaHoBNEH
HOBLI perynupyiopmii opraH - HauvoHaneHblA COBET MO MPOMBILLNIEHHOMY, W
TexHuyeckomy passutuio (NUTEK)

B HOBOI CTPYKTYPE SNEKTPOSHEPreTMHECKOro CeKTopa W perynupyiowleii cpege oyaet
onIMOVI O0CTYnN, KOHTPAaKTb! MEXXOY KOMMaHUAMU-NpoU3BoanTENa M1 1 pacnpegenniensmMu,
a Takke Kynna-npogaXa w3 SHepPropbiHka B 3nexTposHepreTMyeckoM CcexkTope
KOHKYpeHuus OypoeT CTuMynupoeBaHa 3a CHeT OTKPLITOro A0CTyna W paspbiBa
reorpaduyeckx MOHOMOAWIA  pacnpefennTensHbiX KoMnanuii B obecnedeHnn
QNEeKTPU4ECTBOM MoTpebuteneit oTpebuteny SHeprim CMOMYT 3aKynaTb SHepruio y
noBoro MECTHOIO 1 MHOCTPAHHOMO NOCTaBLWMKa

PacnpepenutentHeii noacekTop Bcerga Obin CAMLWKOM OTAONEH OT MPOW3BOACTBA W
nepenayn, 1 TPaauuMoHHO coctosin 13 6onee 300 pacrnpeaenvTensHbiX KoMnanui Moytu
280 M3 HUX GBISIMCb MYHUUMMANLHOW COOCTBEHHOCTHIO Y camoli  GonbLuol
pacnpeaenuTesibHoOM KomnaHum umenocb 12% ecex notpebuTteneid, B TO Bpems, Kak y
BTOpO# no BenuuuHe komnanun Sydkraft - 10% Bce Bmecte, 10 cambix KpYMHbIX
pacnpefenuTesibHLIX KOMNaHui yaoBneTBopsaioT Bcero 50% cnpoca priHka CpepHee
KONU4eCTBO noTpebuteneii Ha oaHy pacnpenenmrensHyto komnanuio - 19,500 Tonkko 23
pacnpegenuTesnbHbix koMmnanui uveioT Gonee 50,000 notpebutenei

B aTmocdepe pecTpykTypusaumM 3iEKTPOSHEPreTUYECKOro CEeKTopa OXMOAEeTCH
KOHCONMAAUMA pacnpeaenvTentHoro noacektopa  Hekotopble  MyHAUMMANMUTETHI
OTKa3blBAIOTCA OT CPELCTB pacnpeageneHust, B CB3N C HECOCTOATESNBHOCTBIO KOHKYPUPOBATh
B HOBOV cpefe B 1O e Bpems, Apyrve CO3[aioT SHepronyn, oGbeavHsaa akTBkl u
CO30aBasi HOBLIE KPYNHbIe NPEAnpUATUS MO PacrPefiefieHno U NOCTaBKaM, KOTopbie B
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HOBOW CTPYKTYpPE 3HEPreTMHecKoro CeKTopa B KOMMEPYECKOM nnaHe bonee
XN3HECNOCOOHbI
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K BEJIMKOBPUTAHUA
K1 Kpartkuit 0630p

HacTo CChiNaIoTCH Ha NpUMEp GPUTAHCKOFO OrbiTa PECTPYKTYpU3aumm, Korga XoTsT
NoKasaTh, Kak NOOLUPATE KOHKYPEHLIMIO B chepe NpoM3BOACTBA U Kak npuBaTU3VPOBaThL
KpynHble rocnpeanpuatia  BputaHckuit anekTposHepreTuyeckuii CEKTOP MOLUHOCTHIO
65,000 MBT 6bin npeoBpasoeaH cornacHo 3akoHy 06 anekTpoaHepreTvke ot 1989 ropa
ocyaapcTBeHHbIN LieHTpanbHbIN coBeT Mo NPOW3BOACTBY ANEKTPOIHEPru Gbln noaeneH
Ha TPY KOMMaHWK MO BbIPaboTKe SNEKTPOSHEPIN 1 Ha nepejaioLLyio komnaxmio [se us
KOMNAHUA-NPOV3BOANTENBHLL, SHEPTK Bbinu npuBaTMavpoBaHsl [na Haasopa 3a
PYHKUMOHMPOBaHVEM CEKTOPA, JIMLIEH3VPOBAHWS U yTBeDXAeHUA Tapudos Gbin CO3aaH
Peryn1pyioLmi oprat - Ynpasnexue no perynmpoBaHmio SNeKTPOo3aHEPrmel

FoCynapcTBeHHbLI  pacnpenenmMTenbHbIl MOACEKTOP  TPAAMUMOHHO  YNpaBnseTcs
OpraHn3auUnsMu, He MEIOLLIVIMM OTHOWEHIS K MPOM3BOACTBY U nepeaye SHEeprum, XoTa
B XOQ€ HenasHeid pecTpyKTypusaumy MpOMBILUNEHHOCTU NpoM3owen nepexog oT
rocynapcTseHHon COBCTBEHHOCTM K YaCTHOM PerynupoBaHve, oOcHOBaHHOE Ha
MPOUSBOACTBEHHLIX MOKA3aTeNsX, HALENEHO Ha CO3MaHWe CTUMYIIOB K MOBbILLEHMIO
3PEKTUBHOCT B pacrpefenMTensHoM noacexkTope

K2 O63op anektposHepreTuyeckoro cekTopa

YcraHosneHHast MolLHocTb B 1993 rogy - 65,000 MBT Konvuectso notpebureneii Gonee
25 munnnoHos OBLLee KONMHECTBO NOTPEONEHHbIX 3HEProHoCHTENel B AHrvm 1 Yensce
B 1982-1993 r r pacnpegenvnocs crefyiolm o6pasom yronb - 66%, atomHas - 20%,
HedTh - 5%, npupoaHsI ras - 1%, a VMMNOPT 13 dpaHumy 1 LLoTnaHaum noctur 8%
MoacuuTaHo, yTo k 1998 roay fons yras 8 noTpe6nseMoM KOMYECTBE 3HEPrOHOCUTENET
CHU3uTCa 40 38%, a [0Ns NPUPOAHONO rasa yBenuinTca oo 29%

K3 Pectpykrypusaums s BenukoGputaHuu

ONeKTPOSHepreTMYecKas MNPOMBILLAEHHOCTb BenukoOpuTanun 6Goina noaBepryyTa
PECTPYKTYpU3aLmM 1 NP1BaTV3aLMK COrNAcHO 3aKkoHy 06 aneKkTposHepreTuke ot 31 mapTa
1989 roga MpuBatuzauua SMEKTPOIHEePreTMHECKOro CekTopa Bbina NPoBeaeHa B OOHO U
TE Xe Bpemd, 4TO 1 pasfeneHne OPyrvix rocyaapcTBEHHbIX nHppacTpykTyp BogHble
PECYPChI, NPUPOAHLIA ra3 U TenedoHHas CBsI3b Gbinn NPUBaTU3NPOBaHLI B NMEpMof,
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NpaBneHns KOHCepPBaTUBHOrO MpaBmUTENLCTBA, KOTOPOE AOMUHVPOBANO Ha BPUTAHCKON
nonuTuieckoi apeHe 8 80-ble rofpl

[0 pecTpyKTypu3aummn rocyaapcTeeHHbili LieHTpanbHbii CoBeT  No NPOM3BOACTBY
anektpoaHeprun (CEGB) Obinl €OMHCTBEHHbIM  YUPEXOEHWEM, OTBeTCTBEHHbIM 33
Mpon3B0/CTBO 1 nepedady OTBETCTBEHHOCTL 32 pacnpeneneHue, ONTOBYIO 1 PO3HUYHYIO
Toprosnio Hecnn 12 PernoHansHbix Cosetos CoseThl nokynatoT aHepruio y CEGB no
onToBbIM UeHam [pyrue KpynHele notpebutenn nokynatoT aHepruio cpasy y CEGB, a
HE3aB1CYIMble NPOM3BOAMTENN NPOAAIOT 3Hepruio PanoHHLIM CoBeTam

Mocne pectpykTypuzaumm, CEGB Gbin pasneneH Ha yeTbipe yupexaeHus HauvoHanbHyio
Nepeaiowyilo  KOMMaHMo W TpU  KOMMaHuu-npomssoautent  [lge  KOMMaHWW-
npounssoautenu - National Power n PowerGen npusatnavnpoBaHel TpeTbs KOMMaHUS -
Nuclear Electric, octaeTca rocygapcteenHolri Bce PaiioHHele CoeTbl  TOXe
NPMBATU3VMPOBAHLI 1 NEePEeVMEHOBaHb! B PernoHasnbHble KOMNaHn Mo 3NeKTpU4ecTBy
(RECs) Y Hux age 0CHOBHbIE QyHKUMN (DYHKUMOHMPOBaHNE pacnpesennTensHon CeT| 1

cHabxeHve (Mpogaxka INeKTpUHecTsa NoTPedtUTENsM BHe NPELEnoB TEPPUTOPUI CBOEIO
obcnyxumBaHns)

OHepreTuyeckuii PLIHOK, CO3AaHHbIN Ha 0ase 3akoHoAaTeNbTBa MO PECTPYKTYpMU3aumm,
byHKUMOHMPYET B nogyvHeHnn HauvoHansHoW nepegaiowielt komnadum  Komnaxmu-
NPOU3BOANTENM 3apaHHee, B TeHHWE AHS, Yepes3 Kaxaple nonyaca npegnaraioT pPhiHKy
LEHbl HA SHEPruio, 1 PbIHOYHAA UEeHa CTaHOBUTCA MPeaenbHOM UEHOW Afig 3aHBOK
KomMnaHnm npov3BoAUTENM NOAYHAIOT PLIHOYHYIO LIEHY 33 BCIO SHEPIMIO MPOAAHHYIO PbIHKY
REC nokyrnaioT 3Hepruio no UeHe pPaBHOW PLIHOYHOW NAIOC gonnara 3a nepegady,
XpaHeHene n gpyrme scnomorarenbHsle yenyrm REC AOMKHbI 9KOHOMMYHO NOKynaTth
3HEPrvio 419 CBOErO NIbrOTHOrO PbiHKA (Clofla BXOAAT Nobble NoTpeduTeny, ¢ pacxoaom
He ke 100 kBT) B 10 xe Bpema notpedutenu, KOTopblie He BXOOAT B NLMOTHLIN PhIHK (C
pacxofom ebiwe 100 kBT) MoryT nproBpecty aHeprvio y nogpassaeneHnii no CHabXeHuIo
REC v 13 pbiHKa W y Opyroro nvueH3avposaHHOro noctaswmka K 1998 roay
OXMOAETCH , YTO /IbrOTHBINA PLIMOK OTCTYMNT 1 KOkl NOTPEOUTENb CMOXET MO CBOEMY
YyCMOTPEHWMIO BbiOpaTth MOCTaBlWMKa B gonnHeHWe K CTOMMOCTW 3HEpronocTaBok,
noTpebuTenb A0MKEH ONNaTUTL U 32 OOOPOTHYIO CTOMMOCTb 3HEPTK

YupexaeHne no perynuposaHuio anextpudectsa (OFFER) assnsetca peryivpyowmm
OpraHoM, BO rnaBe KOTOPOro CTouT [eHepanbHbii AMPEKTOP no ofecneyeHuio
anektpuyectsom Ha obwmx ycnosuax OFFER yareepxgaeT Ttapudbl Ha ONTOBbIE W
PO3HWYHLIE YCIYrM MO Mepefaye W pacnpegeneHnio (Takme Kak, U3MepeHve u
NpesCTaBeHe CHETOB), MOMb3YACh POPMYNMpPOBKO npeaenbHo ctoumoctn OFFER

Hagler Bailly Consulting
Xarnep Baiin KoncantuHr
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TaKKE HeCeT OTBETCTBEHHOCTb 38 MOHUTOPMHI 1 MOOLLPEHWE KOHKYPEHUMM, YCTaHOBEHUe
HOPM AESTENLHOCTY 1S YY4ACTHUKOB SHEPreTUHECKOro CexTopa

MOXHO caenaTh MHOXECTBO BbIBOAOB 113 OMbiTa PECTPYKTYPM3aumm B BenvkobputaHmm
M3 Hux Hanbonee BaXKHbIE NPUBEASHbI HUXE

>

Co3pate 3hPEKTMBHYI0O M KOHKYPEHTOCMOCOOHYIO PbLIHOYHYIO CTPYKTYPY
Heo6xoamMmo y4ecTb KONMHECTBO YHaCTHUKOB SHEPropbiHka PecTpykTyprsaumd B
BenukobputaHui yCTaHOBUAA [yOnonuvio, B pesynbtate 4ero ofpasosasncs

“urpaiowmin” poiHOK ¢ Gonee BbICOKMMU LIEHaMK, H4ero MOXHO BbiNo OXuaaTb Ha
[OCTATOYHO KOHKYPEHTHOM PbiHKE

CraHgapTel  PYHKUMOHMPOBAHWS SBASIOTCH BaXXHbIM  KOMMOHEHTOM npouecca
NIMUGH3VPOBaHWNS, 8 UX COBNIoAEHME - KpaiiHe HeoBX0aVMbIM

ApuBatmzauyss B  KOMOMHAUMWM C  PEryavpoOBaHWEM, OCHOBaHHBIM  Ha
NPON3BOACTBEHHLIX MOKasaTensx, MCnob30BaHHas npu perynmposaxnm REC-0s,
NpuUBena K 3Ha4MTeNbHOMY MOBLILLEHWIO MPOV3BOAUTENBHOCTY Yepes arrpecuBHoe
(>xecTKOe) CHUKEeHWEe CTOMMOCTM Bpsaa v rocyaapCTBeHHbIE MPEANpUaTUS CMOrnn
Obl  kormga  HWOyOb  OOCTWMHL  Takoro  BreYaTNsSIOWEro  MOBbLILLEHWA
NpoV3BOANTENBHOCTA

Hannuve 12 REC-oB nossonuno OFFER,onpepennte  CpokM  U3ydeHWs
neatensHocTh kaxaon REC 1 koMnoHeHTsl LieHooOpasosaHus B pononteHue,
HanuyMe OrpPOMHOr0 KONWYECTBa NPeanpusaTuiA Nno3sonuno paspaboTaTb HOBbIe
noaxonbt ANnsi YAOBNETBOPEHWS NOTPeOUTENBCKOro Cnpoca

CospaHvie MonyaBTOHOMHOTO — PEryNVPYIOLIEro OpraHa $Bnsetcs  kpaliHe
HeOOXOOAMMBIM [1S 3aLMTHI SNEKTPOSHEPreTUHECKOro CEKTopa OT CepesHOoro
BMeLLaTeNsCTBa [paBUTeNnsCTBa 1 MOAASPXKM PIHOYHBIX pedhopM

Hagler Bailly Consulting
Xarnep bainn KoHcanTuHr
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BAPUAHTBI OCYIIECTBJIEHU A ITPUBATU3AIIAN B DHEPTETUKE
(Ha npuMepe pasHbIX CTpaH)

[lepesada Kak KpPYOHBIX, TAK M MAaJBIX TOCYZApCTBEHHBIX NPENNPUSATHA B YaCTHYIO
cOBCTBEHHOCT FUIH TIOA, YIIPaBIeHUE YACTHBIM CEKTOPOM IIPOM30IILIA Y3KE BO MHOTHX CTPaHaX
[lepemaua MpeqIpHATHA, HAXONUBIINXCS B 0OINECTBEHHOA COGCTBEHHOCTH, B YaCTHbBIE PYKH
SBIIACH OTHOM M3 HauboJee BaXKHbIX IIEPEMEH B CTPYKTYDPe 9KOHOMEK 5THX crpaH Hope#mmas
BOJHA IpuBaTH3amuu Hadamack B KoHne 1970-x m mavane 1980-x romoe B Ymim m
BemuxoGpuTanmu  Bcuel 3a ycmexXoM IPUBATH3AIME B STHX JBYX CTPaHAX, IPOrpaMMbI

IpHBATH3AIAE ObLIM IPHHSTHI BO MHOTHX IPYTHX rOCyIapCTBax, ocoOeHHO B JIaTHHCKOH
Amepuxe 1 Espore

Ha ceromps mpmBaTH3alidsd COOCTBEHHOCTH B OTHENBHBIX CTPYKTYDHBIX IOXpa3felleBHsX
9KOHOMHKH SIBISETCS BAXXHOM NONUTHYECKOHN 3a0a49ed B 3HAYATEIPHOM YHCIE KaK pa3sBHATLIX,
TAK ¥ Pa3BHBAIOLIUXCS FOCYIAPCTB, KOTOPBIE CTPEMATCA COKPATHTE IOCYNapCTBEHHBIA KOHTPOIhL
Hay skKoHommko#  IIpuBaTm3amusa crala ONHAM HX KpaeyrOJAbHBIX KaMHEH HpOrpaMM
9KOHOMHYECKHX pedopM, OCYHIECTBIAEeMBIX B BocTounoii EBpolle U HOBBIX HE3aBHCHMBIX
rocymapcreax Espasmm (CHI) mo Mepe ux mepexola OT KOMAHIHOH SKOHOMHKH C

Ipeo61aKaroed polbio FOCYIAPCTBA K 9KOHOMUYECKOM CHCTEMe, OCHOBaHHOM Ha CBOGOTHOM
DBIHKE

ITOCKONBKY SJIEKTPODHEPreTHKa 4YacTO CYMTAETCH JKM3HEHHO BAXXKHOH [JS HHTEPECOB
rOCYIapCTBAOTPACIHBIO, K IIPABATA3AIIMHE STOTO CEKTOPA SKOHOMMKY KaK [IPABEIO IPHCTYHIAIOT
B ITOCJIETHIOI odepens OXHAKO MepCHeKTHBA IPOJOJIKAIOMIErOCs CyOCHIUPOBAHIS CTOAMOCTH
SNIEXTPOSHEPTUMIOCYJAPCTBOM B YCIIOBHSX TSIKEJIOTO (PHHAHCOBOro OpeMeHH, IOPOXKIAEMOro
KPYOHOMACIITa6HOM MOTPEGHOCTHIO SHEPreTHKH B HMHBECTUIHAX, I[OXBEIa MHOTHE

IPABUTEILCTBA K DPACCMOTPEHHIO BO3MOKHOCTEH IPHMBATH3alMM HMX TOCYIapCTBEHHBIX
9HepProupeaIpusITHI :

[IpuyyHE! (3KOBEOMIYECKHE, TOMUTHIECKIE W COLUANbHbIE), MOITAIKHUBAIOLINE K IIPOBEIEHITO
NpHBATH3AIMH, HEOIMHAKOBEI OT CTPAHE! K CTpaHe B 3aBHCHMOCTH OT TOTO, CBA3aHBI X OHH
CO CMEHOM IIpaBUTENbCTBa, OSKOHOMHUYECKAM OpeMeHeM IOJJepKaHus HAa I[JIaBy
rOCYIAPCTBEHHBIX HNPENIPHUSATAN HMIM CO CTPeMIEHHEM IIepepaclpeleUTh OOUIeCTBEHHOE
IDOCTOSIHHE HEIIOCPEICTBEHHO B PYKM YaCTHBIX JIMI, 9TH IPHYMHLI OIIPENESIIAIOT KPYT IeNleH,
KOTOpbI€ CTPaHa HAaleeTCS JOCTHYD 33 CYET IPUBATH3aOMKM TakHe eI MOCLYT BKIIOYATh

> [pUBJIeYeHAE YACTHOTO KANMTAJA IS PEKOHCTPYKIMH HIH PACIIHPEHUS OTIEILHOIO
OpeqIpHUATHS WIKM OTPACIHd B IEIOM,

> IpHUBIIEIEHNE CPENCTB B FOCOIOMIKET 3a CYET IPOLAXKH FOCYaPCTBEHHOM COOCTBEHHOCTH,

> COKpallieHne OIONMKETHBIX pPAaCXOIOB, CBS32HHBIX C BIAIcHHAEM M YIIPaBICHHEM

ONpeNeIeHHbIMI SHEProIpeIIpHIATHAMH,

Hagler Bailly Consulting
Xarnep Lavivt Korcantudr
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> TOBHIIeHAE 3¢thheKTHBHOCTH PaGOThI SHEPTETHKY M YIIPABICHHS OTPACHbIO,
ycTpaHeHHe CyOCHIHH,
HOOIIpeHredepes BBEICHIE YaCTHOM COGCTBEHHOCTH IPHHIUIIOB CBOGONHOTO PHIHKA

v v

ITponecc MpUBATH3AIMA MOXKET OXBATBHIBATE IIEPeiady YaCTHHIM IpakIaHaM HIH HHBECTOPaM
COGCTBEHHOCTE HAa YXKE CYINECTBYIOIIWE OOBEKTHl, IONYCK YACTHBIX WHBECTOPOB K
CTPOHTENLCTBY M 9KCINIYaTAWH HOBBIX SHEPrOOOBEKTOB H/HIH K IPELOCTABIECHHIO YCIYT 10
DHEprocHaOxXeHWI0 Ha 9acTHOM ocHoBe OpHako camMa mo ce6Ge IIpocTasg mepejaya
cOGCTBEHHOCTH MJIM OTBETCTBEHHOCTH 34 YIIPABJICHHUE HE TAPAHTHAPYET JOCTILKCHIS O3KATACMBIX
Pe3yALTATOB MK TOr0, YTO OPUBATH3AINS OKAKETCS YHABEPCAIHHBIM JIEKapCTBOM OT IPo6JIeM
OTpACIH HIH OpelnpudTAas YToOBI IDpVBaTH3AIlAT OKA3alach YCICUIHOH, IIPaBUTEIBLCTBO
MOJIXKHO YCTAHOBHUTEH [JJIsI CBOEH IPHBAaTH3aIIMOHHOM IPOrpaMMBI DealnduCTHYECKHE HENH H
IDIaHbI ¥ IPUHSITE TAKYIO MOJIE/Ib IPUBATH3AINH, KOTOPAas O3BOJHUT JOCTHYb 3TuX Henei [Ipn
9TOM CIENyeT HOPHHATh BO BHHMaHWE NOJHTHYECKOE IPOTHUBOLEHCTBHE CO CTOPOHEI
IPaBHATENBCTBERHBIX CIYXKaIEX ¥ IPYII, IpelcTaBiIdionux OCOOble MHTepechl, @ He JaTh
ONINO3NINK KOHCONMOUpoBaThcd KpoMme TOro, HEOOXOOUMO CO3NAHKE IOPAAAYECKAX H
(OHHAHCOBBIX HHCTHTYTOB M HOPMATHBOB, CO3MAIOINAX HAJeXHBIA (GYHTAMEHT A paboThHI
IPHBATA3HPOBAHHEIX KOMIIAHUH

IIpegmoCBUIKOA YCHEIIHON NIpUBaTH3allMd B DHEPIETHKE YacCTO CIYXHT CTPYKTYpHAas
pPEOpraHM3allds OTpacid, HMEIOIasi NEeNbI0 CO3HaHHe Cpefbl, OJaronpHSTCTBYIOIIEH
IPHBJICYCHUIO YAacTHOTO CEKTOpa CTpyKTypHaf peOopraHH3alysd MOXKET O0Ka3aThbCd
HEOGXOIUMMOM JJIT CO3TAHFS IOPUIITISCKH He3aBUCHMEBIX KOMIAHAM, Pa3BUTHS KOHKYPECHIAH,
CO3MAHUS HE3aBHCHMOIO pETYNHpPYIOLIEro OpraHa H JPYIHX CTPYKTYP W OpraHW3allui,
CIIOCOOCTBYIOIIEX IPHUBIEUYEHAIO B OTPACHIE YaCTHEIX HHBECTOPOB B TaHHOM JOKJIafe OpH
PacCMOTPEHHH 3JISKTPODHEPTETHKH 3a TOUYKY 0TCYETa OPHHUMAETCI MOMEHT, KOTJa OTPacib
yXKe IOArOoTOBJIEHA K TIIPHBATH3aH, TO €CTh IIOCIE CTPYKTYPHOH pEOpraHu3anud,
pa3npo6eHIT Ha IOPUIFIECKY He3aBUCHUMBIE KOMIIAHUH U Ipyrux pedopm IlosTomy rokimaxn
chOKYCHpOBaH Ha BapHaHTaX W cmocobax MPHUBATH3AIlWMK B OTpaciy, a He Ha 0ojee o6IImX
BOIIPOCaX CTPYKTYPHOH pechopMbI

XoTsa HEKOTOphIC H3 NIPHHIOHUIOB IPUBATH3AIHN IPUMEHHMEI IIOBCEMECTHO, Heo6X0IuMO
HHIABHAYAJIBHOE PACCMOTPCHHE OIIBITa KaXIO¥ CTPaHBI C YIETOM MECTHBIX OOCTOSTENLCTB B
YCIOBHH B 1aEHEOM HCCIEIOBAaHUHA PacCMaTprUBAIOTCA METONBI K MOICIH, HCIIOJIb30BAHHEIC B
HEJaBHHUX IIpHMEpax IMpPHBATH3AOHUH 3JICKTPODHECPICTHKH B CTpaHax ¢ pPaSIHYHBIMHA
IOMHUTHICCKHUMH B 9KOHOMHYCCKUMH YCIIOBIAAMH

Iokiap HaumHAETCS ¢ 00IIEro ONHCAHNS Pa3HBIX METOMHYECKHX II0OIX0N0B K IPUBATH3AIAA
DICKTPOPHCPICTHKH H CPaBHUHTEIBHBIX JOCTOHHCTB H HEINOCTAaTKOB KaXXIOro M3 HHX B
CICOYyIOIMHX 3a HEMH pa3jaciiaX MOOECIH M METOJABI OPUBATA3AIHHA paCCMAaTPHABAIOTCS C TOYUCK
3PDEHHS, COOTBETCTBEHHO, IPABATEILCTB ¥ HHBECTOPOB B 3THX paspeliax OCBEIICHO, 9TO B
IIporecce NMPHUBATH3AMUA HHTEPECYET U GECIIOKONT STH CTOPOHEI, ¥ KaK 5TH MHTEPECHI BIASIIOT
Ha XOJi IPHBATH3ANMHE M €€ KOHEYHBIH yCIleX MM Heylnauy

Hagler Bailly Consulting
Xarnep Bavi KoHcanmuHr
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BriloueHHBIE B JOKJAl OIMCAHHS IIPUMEPOB KOHKDETHBIX CTpPaH OCBEINAKOT KakK
IIOJIOKATENbHDIA, TaK ¥ OTPULATENbHBIN OIILIT, HAKOIUICHHBIH B CTPYKTYPHOH PeOpraHA3ail
9HEepreTHKH B HMX pacCMOTPEHO, KaK OTAEIbHbIE CTPAHbI OPAMEHSIIA

OIMH WX KOMOMHAIMIO HECKOJBKIX METONOB IPUBATH3AINH, a TAKKE U CO3TAHHBIE

HAMM MOIENIX CTPYKTYDPhI COGCTBEHHOCTH B cchepax IMPOM3BOICTBA, MePeNavy U paclpeneeHus
BIIEKTPOSHEPTMH B TO BpeMs Kaxk B HEKOTODBIX IPUMEPaX MOJENb IPHBaTH3AUKH JIOIYCKAET
100%-y10 cOOGCTBEHHOCTh YaCTHBIX MHBECTODOB, €CTh MHOTO IPUMEpPOB TOTO, KOrma IOJIH
cO6CTBEHHOCTH Ha OOBEKTHl IPUHANIEIXKAT OJHOBPEMEHHO IIPABHTENLCTBY, DPabOTHHKAM
OTpaclid H JPYTHM CTOPOHAM PaCCMOTpCHHI)IC IpUMEPHI OXBATHIBAIOT KaK CTpaHBI, IIC
IpOrpaMMBbI IIPABATA3AUMHK IEKTPOIHEPTETHKH YKe OCYLIECTRICHB! (APreHTHHA, ABCTpANIHA
(nmpoB BukTopms), Bonmust, Yunu, Bearpus u BenuxkoOGputanus), Tak 1 Te, Iie MOLENH X
MeTONBI IPUBATH3AIMH TOJNBKO pa3pabatsiBatorcs (Yexud, Honsima u Poccus)

METOIbI IIPUBATUIAITMH

Il NpHBAaTH3AIMMH SJIEKTPOZHEPTETHKYM MOXKET ObITh HCHONBL30BAH LEJBIA psf METONOB,
BKJII0YAs IepBHUHOE [IPEJIOKEHNE IEHHBIX OyMar HaceJleHmIo (T € OTKDPBITYIO IPOIaKy BHOBb
BBINYIIECHHBIX aKIUNA Ha GOHIOBOW OHpXKE - Zepes ), NpOJaxXy B PYKH XOJITOCPOYHOIO
(cTpaTeru4yeckoro) MHBECTOPA, BBIOYCK BayuepoB, Iepefavy B COGCTBEHHOCTh paGOTHHKOB,
BBIKYTI COOCTBEHHOCTH PYKOBOACTBOM IHEDPrONpEeNNpUATHS, INepelfayy B MyHHIHIIAIBHYIO
cOBCTBEHHOCTD, CO3MaHAE KOONEePAaTUBOB, OOpallleHue 3a0I3KEHHOCTH B aKIKHKA U CO3JaHue
COBMECTHBIX pexnpustuli Kak mpaBuito, IIpH CO3MaHUM HOBOM CTPYKTYDhI COOCTBEHHOCTH,
oxsaTeIBaiomei ccdepbl OPOM3BONCTBA, IepeNavYdMl M paclpenesieHus 3JIEKTPOSHEPIHAH,
HCIIONB30BANIACH KOMOWHAIINS U3 HECKOJNBKUX METONOB B mamHOM pasmeie IS KaXIOro
METOJMIa pacCMATPHBAIOTCS KCIIOAb30BAHHbIC IIPOIIEAYPHhI, IPHYHAHEI I IPpUMEHEHHI JAHHOr0
KOHKPETHOI'O METONA B €ro NJOCTOMHCTBA U HEHOCTATKH ¢ TOYKY 3pPEHHS IOPABHUTEINLCTBA H
YACTHBIX UHBECTOPOB

YT0o6sl OCYIIECTBUTS JIIOOYIO IPOrpaMMy NMPUBAaTHU3aOUH, B 0COGEHHOCTH aKIMOHAPOBAHUE
OyTeM OpONAaKW aKIWW HaceleHMIO Ha (OHIOBOM OHMpDXKE U NPONAXKY CTpaTEeIrMYECKHM
AHBECTOPaM, IIPAaBUTENLCTBO JOJKHO paBOTaTh C ONBITHRIM H M HMEIONIHM HAJEXHYIO
penyranmo GHUHAHCOBHIM KOHCYIATAHTOM B KadecTBe GhHHAHCOBBIX KOHCYIBTAHTOB IJId
OOIJIeKalmAX  IPUBATH3aIHH  TOCYIAPCTBEHHBIX  SHEDPrONPENIpPHSATHH  BBICTYHANHA
HHBECTHIIMOHHLIE OaHKHM, Takue Kak Meppun JImay, Porumuisic, Cu-D¢ ®eper Bocron umu
Mpogep IToMuMO HENMOCPEICTBEHHOH OpPraHM3alli Y IIOXTOTOBKM JOKYMEHTAIHH I
COOCTBEHHO MpPOJAXKM HIM pACHpeNeNeHUs aKI(Mil, YBA3Ka HPOrpaMMbl IPHUBATH3AUMH C
AMEHEM HaJeXHOW GHWHAHCOBOM OpPraHW3ally IIOBBLINAET JOBepHE IIEPCHIEKTHBHBIX
BKJIANYUKOB K IIpeIjIaraeMbIM aKNMSIM M B NPUHOUOE COocoOHAa IOJHAThL UX MEPBHYHYIO
IPOJANHYIO HEHY

Hagler Bailly Consulting
Xarnep bavin Koncantuur
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IIpoyaxa akmuit HaceleHHIO

TIpu 1IepBHYHOM pa3sMEINEHUH aKIMit Ha OTKPHITOM DHIHKE IIEHHBIX fyMar (T € WX Ipojake
YACTHHIM JIAIAM depe3 (GOHIOBYI0 GUPIKY) IIPAaBUTENLCTBO U ero (MHAHCOBBIA KOHCYILTAHT
ROJNKHEL COMTHCH HAa OIECHOYHOM CTOHMMOCTH HOIIEXKAINEH NpojaXe KOMIAHHH 3aTeM
BBRIMYCKAIOTCH AKIMH HA COOTBETCTBYIOIIYIO CYMMY, IIOCIE Yero Ta 4YacTh aKIuil, KOTOPYIO
IIPaBHETEILCTBO XKeEIaeT IPOIaTh, IO 3apaHee

OIIpElicIeHHOM IIeHe TpejjlaraeTcs YacTHBIM JIANAM, KOMIIAHHSM ¥ OpPraHH3aIusaM depes
PHIHOK IIeHHBIX OyMmar TakoH MOIXOR K HIPHBATH3aIMH HEKOTOPBIX OCHOBHBLIX (hOHMOB
3JIEKTPOSHEPTeTHKH OBLI HCI0Ib30BaH B Ynim u Bennko6puranwm

IlpeamymecrBa Yepe3 MeTOH IpOoja Xy akuuii Ha pelHKe 1B, KOMIaHuA NOTEHOHAILHO
MOKET BLIUTH Ha OOJBINOEe KOJHYECTBO HHCTUTYINHOHANBHBIX M JIPYTHX HHBECTODOB,
YYaCTBYIOIIKX B 5TOM PEIHKE ECIHH KOMITaHWY ¥ GUHARCOBOMY KOHCYIBTAHTY YEANOCEH CO3TATE
HOCTAaTOYHYIO 3aMHTEPECOBAHHOCTH IIOKYyIIaTeNel, Olarojmaps 4eMmy Bce BBIGPOIIEHHBIE Ha
DPHIHOKAKIINH OKa3ajHCh IPOJAHE], IPABUTENECTBO MOIYYUT OXKUTABIIIAHACT UM TOX0H, AKIUH
MOIYT IIDH STOM IpEeNJIaraThCs KakK Ha BHYTPEHHEM, TaK W Ha MeEXXIYHapOIHBIX DhIHKAX
KalliTala B 4HCle ApyTrHX IpEeHMYIIIEeCTB STOI0 METOa Ha30BEM CIENYIOIIHNE

> BO3MOXHOCTS JUIS FOCYAapCTBa IOJIYIEHIS OTPOMHBIX IOXOJ0B 34 CYeT BHYTPEHHAX WK
MEXXIYHAPOIHIX PHIHKOB KalIUTAala,

> KOHKYpDEHTHAsA OpHpoma phiHKOB IIB IIOBHINAET IMAaHCHI TOTO, 4TO aKOWH OYAYT
OpOmaHbI 10 MAKCHMAJILHOM IeHE,

> IOJIy4eHHBIA JOXON MOXeT ObITh HaOPABIECH B roCyJapCTBEHHBINA OIOIKET,

> KOHTPOIb Haji KOMIIAHMUSMH CO CTOPOHEI MHBECTOPOB MOXKET TOBBICUTE 3¢h(heKTHBHOCTH
yopaBICHHS NOCICTHHMHA

Henocrarka TiaBHBIE HEIOCTATKH 3TOC0 METONA CICHYIOIIHE

> JInATIONTOTOBKY K pasMellleHuIo akIui Ha peiaKe [IB HYXHLI 3HAYHTEIBHEIE YCHINI
E_BpeMa_ IIoiroToBka ¥M OCYIIECTBIEHHE BBITYCKA W Pa3MEIICHHS aKIA{ JacTO
TpeOYIOT IENoro rofa WiH JAXe GoJblIero BpeMeHr  JIIIg OpaBHIBHOTO YCTAHOBICHAA
OEeHBl aKOWd HeOOXOMMMO IIpPOBENCHHE ETANbHOH ONEHKH CTOMMOCTH (OHIOB
KOMIJAHHH, 4 TAaKXKe aHAJIN3 CIIpoca Ha aKIMH B JTAHHOW KOHKPETHOH chepe SKOHOMHKH
Ha PHIEKE OEHHEBIX OyMar

> Eciy meHa aknuii 3aBBIINIEHA, Ha DHIHKE HAOMIONAETCs HEXBATKa KAOWTAJa IS WX
OpONaXy B NONHOM o6beMe miu (GUHAHCOBAS CHATYAIMS B CTpaHE HecTaOWILHA,
MpOJaKa AKIIMHM MOXET MOTEPIIETh Heynauyy IIpsamoe BO3efcTBHE HA MOTEHIIHAILHYIO
KOTHPOBKY aKIIHH PEIHKOM, X TeM CaMbIM Ha JOXOL OT HX IPOJAsK¥, OKa3EIBaET BRIGOD

Hagler Bailly Consulting
Xarnep Baviv KoHcantuHr
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pBHIHKA KanuTaja (BHYTPEeHHETO HIM MEXIYHapOJHOIO) HJIf pasMelleHHs akuud B
[eJoM, JAaHHBIA MeTOX paboTaeT JyYlle BCEro B YCIOBHUIX 3¢hheKTHBHOIO DBIHKA
KalmATajla, JEerko OIpPeNeNsIONEro CTOMMOCTh IPOJaBaeMbIX (GOHIOB W HMEIOIIEro
JOCTATOYHBIA KamuTajl ANd IMOKYNKM akuui OJHAaKO Jaxke IPU YCIOBHH HalWIHdg
9 HeKTHBHBIX (GOHIOBLIX DHIHKOB, BCS IIOATOTOBHUTENbHAS paboTa K pPasMEINCHHIO
Ak MOXET OKa3aThCS NPOBENEHHOM BIIYCTYIO, €CIH DBIHOK COYTET UEeHY aKIHA
3aBbIIIEHHON B TaKoM CHTYanHM aKIIMH MOTYT OCTAThCS ITOJHOCTBHIO MM YaCTHIHO
HEIIpOTaHHRIMHU

Ha BHOBb dopMupyoumxcs ¢OHIOBBIX PBIHKAX MOXKET HaONMIONAaThCI HEXBAaTKa
KanmTajia L pasMeLIeHns aKnui, 0COOEHHO B cIy4ae OCHOBHRIX (DOHIOB

9HEPreTHKH, ONEHMBAEMBIX B COTHH MHIUIMOHOB HIM Ja’ke MIILIHApAbl IOJIApOB
Jlaxxe ecd B 9KOHOMUIKE 00paInaeTcs JOCTaTOUHO KalTaa g [IOKYIKH BCeX aKITHH,
HECTaOWILHOCTD OOINESKOHOMIYECKO CHTYalM (HAIIPUMeEpP BhICOKAs HMHQIAIIHA WK
cbunaECcOBag HeCTaGMIBPHOCTH) MOTYT HOLTOJIKHYTh HHBECTOPOB K OTOBapHBAHHIO
KanpTala B3aMeH BIOXKEHMS cpelcTB Ha perakax I1B

IIpu pa3MeIneHMy AaKIWH Ha OTKPBITOM DLIHKE INPABHTEILCTBO HE B COCTOSHUH
BLIOMpATL MHBECTOPOB  I[IOCKONBKY B TOKYIKE aKI¥¥ MOKET IPHUHSThL y4acThe
IIMPOKMH KPYT YACTHBIX JIML ¥ OPraHHU3AINHA, [IpaBa COOCTBEHHOCTH IOCIE IIPOJaxe
aKIpMA MOTYT 0Ka3aThCs PaclbUICHHBIMH CPeIM MHOTHX HHBECTOPOB Tak Kak Impojaxa
aKUMi OpH S5TOM METOJEe CBOOOJHAS, MpPaBUTENLCTBO JHINAETCS BO3MOIKHOCTH
OrPaHKMYMTE KU NPOIUKTOBATE KPYT MHBECTOPOB, HOIYCKAEMBIX K IOKYTIKE AKITHE

Yupagnsronme KOMIIaHUIMY UMEIOT BO3MOXHOCTD IEMCTBOBATE HAIEPEKOD MHTEPECAM
aknpoHepoB HoBbIE akIMOHeps! H30UPAIOT COBET TMPEKTOPOB, KOTOPEIEC B HHTEPECaX
aKIHOHEpOB HAOMIONAIOT 3a YIIPaBlNeHueM KOMIIAHHEN AKIMOHEDHI JOJIKHBI UMETh
rapaHTHH TOrO, YTO COBET TUPEKTOPOB MPENCTABISET MX HHTEPEChl, 2 He HHTEPECHI
DPYKOBOJCTBA KOMIIAHUH ITockoneKky TH HHTEpEeCHI MOIYT OBITh B3aHMHO

IPOTHBONOJIOXKHBIMHU, COBET TUPEKTOPOB MOJIKEH OBITh HE3aBUCHM OT PYKOBOIAIIAX
paGOTHHKOB KOMIIAHHK

IIpaBUTEILCTBEHHDBIE OTPAHUYECHUS Ha NOJIO pPa3MElIaeMbIX HA DhIHKE aXIIAHA MOIYT
OTPAHMYMTh IOXONBI OT MPEHNOKEeHNd akKIMHM Ha ¢GOHIOoBOM OHDKe ITommMoO
MaKCHUMH3aIHNH IIOTEHIHANLHO BO3MOXHBIX JOXOMOB 3a CUET IPHBJIICUEHHAA CPEHCTB C
PHIHKOB KallWTanma, IpoIaXka axiud HA OTKPBITOM pBIHKE JaeT IIPaBUTENLCTBY
BO3MOXHOCTh JOCTHYbL WU psifia OpyrHx mejael  IlyTeM OrpaHMYEHHS KOJIHMYECTBA
opennaraeMbiXx K OpoJasKe akuUi OHO MOXKET COXPAHMTh IPAMOHM KOHTPOJb HAJ,
MPHBATH3HPOBAHHOM OTPAaCIBIO Kpome ToOro, orpaHmueHne JOJH AaKIHH,
IpenIaraeMo¥ HHOCTPAHHBIM ITOKYTIATENSIM, II03BOJIIET IIOCTABHTh IIPEAEIIbl PAa3Mepam
cOBCTBEHHOCTH, IIONANAIONIEH B PYKM HHOCTPAHHBIX rpakiad
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OnHAKO 3aMHTEPECOBAHHOCTL WHBECTOPOB IIPH BIOXXEHWM MX CPEICTB B KOMIIaHMH,
ocTaronmecd IOK KOHTPOJEM rocymapcTBa, OymeT HmKe OHE OYOYT CTPeMHTBCS
BJIOXHTL CPENCTBA B TaKWe KOMIIAHHH, TJIe OHH OXHUAIOT YBUIETH DYKOBOJCTBO
pa6oToH, OCHOBAaHHOE Ha HX HHTEpecax, a He HHTepecax IIPaBUTENLCTBA  1aKHMM
o6pa3oM, KOrfa IPaBATENECTBO CTPEMHUTCS K COXPAaHEHMIO 32 COO0H KOHTPONBHOIO
[AKETAaKIIA B KOMIIAHAHA, 3aHHTEPECOBAHHOCT HHBECTOPOB OYIET HIKE, 4 CTOEMOCTD
aKUUH ¥ MOTEHOHAIBHBIA JOXON OT X NPONAXH! YHaIyT AHAIOTHYHBEIM 00pa3oM,
OrpaHMYCHNS HA YIaCTHE WHOCTPAHHOTO KAUMTaNa B IOKYIIKE aKITUHA COKPAIaiOT KPYT
HHBECTOPOB, H IIeHA aKIWI MOXKET He JOCTHTHYTh MaKCHMAIFHO BO3MOXKHOX B o6omx
CIIyJ9asdX, IIPaBHTEIECTBAM CIELYeT COIOCTABUTH BBITOALI OT MAaKCHAMH3AIWH IEHEI
AKIAIA ¢ OXKANAEMBIMA CONAANBHBIMY IIPEUMYILIECTBAMU OT COXPAHEHUSA KOHTPOJIS HaJL
CTPAaTerm4eCKH BaKHOM OTPACHBIO MM XK€ C YIOBIETBOPEHUEM HAIlMOHAIUCTHIECKAX
TpeGOBaHMM 0 Hel03BOJEHHH MHOCTpPAaHIAM BJIAajeTh GONBIIMMHE IIaKeTAaMH aKIOHHK B
TaKUX OTPACIIX

IIpomaxa CTPaTera4CCKUM HHBCCTOpaAM

CrpaTernueckue HHBECTOPHI - BTO KDYIHBIE KOMITAHHMYM, OOJIAJAIONMe KaK OIBITOM B
YOpaBJIEHUN SHEPrOKOMIAHHAMHE, TaK W KAIOHTAJIOM A8 PEKOHCTPYKIIMM, MOIEDHU3AIIAK
H/ANE PACIIHPEHUsS MacIITaGoB JeATEIRHOCTH YK€ CYLUeCTBYIOIMX SHEProNpeIIpaiTHH H
o6pexToB Kax mpaBmio, TAKUMH WHBECTODAMHM SBISIOTCS HMMEIOINME OMBIT paboThl B
DHEPreTHKE DIIEKTPOSHEPIreTAYECKAE KOMIIAHNY KOMMYHAIBHBIX YCIYT, a TAKXKE HE3aBUCHMEIS
IIPOM3BOJATEH DIAEKTPOIHEPIHH

IIpomaxa cTparermyecKM MHBECTOPAM MOXKET OCYIIECTBIATLCSA Yepe3 OTKPHITHIE AYKIIHOHBI,
YYaCTHUKH KOTOPBIX (JIOMYINEHHBIE K TOPraM IIDH YCJIOBHH COOTBETCTBUS OIpPEIEISHHBIM
TpeOOBaHMAM) IpPENIAraloT CBOW IEHEI HA OCHOBE 3apaHee YCTAHOBJICHHEBIX IIPaBUTEILCTBOM
Tpe6OBaHMHA ¥ CTaHZAPTOB IlOCHe 3TOro Nd KaXXmo#i KOMIIAHWM IIPaBUTEILCTBO BHIGUPAET
ONTHMAJILHOTO MOKYIIATENd, HCXOOd M3 MOPENIOXEHHOHM WM IeHbl X COOTBETCTRHS
NPeXbSIBISeMBIM MPAaBUTEILCTBOM TpeOOBaHHAM BiIpoueM, IIpomaxa MOXKET COCTOSTHCS M Ha
OCHOBE IPSIMBIX IIEPErOBOPOB MEXIY IPABUTEIHCTBOM M MOTEHITHAIBHBIMY IIOKYIIATENIMHA

Kax u npn mpomaxke akmuii uepe3 PEIHKH IIEHHBIX OyMar, CTOMMOCTH aKUHUI 6YHeT OTIaCTH
ONIPENENATHCA TEM, COXPAHIIIO I OIPAaBATENHLCTBO KOHTPOIb Hal KoMIIauuell CrpaTerndeckue
HHBECTOPHI OOLIYHO TpeOyIOT AT ceOs KaKoH-ImO0 OpMBI KOHTPOIS HAN YIpaBIecHEEM
TIIpUBATH3APOBAHHOH KOMIIAHHEH ¥ €€ NeATEILHOCTBIO TakWe WHBECTOpPHI BIMBAIOT B
IPHBATH3HPOBAHHYIO KOMIIAHHIO KaK KalluTajl, TaK H CBOH YIIPaBIEeHIESCKHI OOBIT H JOJKHEL
AMETh BO3MOXKHOCTh BIHATH HAa IIPHHATHE YIPABICHYECKUX pEINEHHH C TeM, ITOOBI
MaxCHMHM3HAPOBATH CTOMMOCTE CBOEH JOJH B KOMIIAHUA OTO MOXET GBITh JOCTHTHYTO JIHOO
nepemadyedl HWHBECTOPY KOHTDPOJBHOrO IaKeTa aKIwi, JH00 3aKIIOUeHAEM NOJTOCPOYHOTO
KOHTpakKTa Ha VIpaBlIeHHE KOMIOAaHMEH WJIH 3Ke 4dYepe3 MpefoCTaBleHHe TrapaHTHH,
00ecIIeYnBaIOIMX OTBETCTBEHHOE H IOAKOHTPOILHOE MHBECTOPAM YIIpaBICHNE KOMIIaHHEH
Huorpas maTEpECAaX paclpelelleHHs pUCKa 1 (DMHAHCOBOI0 GPEMEHH MEKILY GONBIINM YHACIOM
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Y49aCTHHKOB 3asBKa Ha HpHOﬁpeTBHI/IC KOMIIaHWH [I0aCTCsI KOHCOPUHMYMOM U3 CTPATEIHIECKHX
H HHBIX HTHBECTOPOB

MeToq NpONaXKd CTpaTerMIecKHM HMHBECTOpaM ObLI MCIIONL30BAH B INPUBATH3AIIMH MHOTHX
OCHOBHBIX (QOHIOB 3JIEKTpo3HepreTUxy B Umnm, ApreHtune, Berrpum u AscTpanmmz B
BOJIMBHHE 3TOT ITOTXOH OBLI MCIIOJb30BaH NapalllIelbHO ¢ KalHTanu3anyen (BoIIyCKOM aKITHiI
HA OCHOBHbIE (hOH/IBI IPENIIPHATHI)

MocronacTsa ['aBHBIE JOCTOMHCTBA METOJA IIPOTAKY CTPATETMYCCKUM MHBECTOPAM TaKOBBI

> IIporaskasHEPrONPEeAIPUATHS CTPATETMMECKHM HHBECTOPAM, OVIb TO Yepe3 ayKIHMoH
WIW OpAMBIE IEPETOBOPEI, O6GBINHO MOKET OCYIIECTBUTRCI TOpa3yio ObIcTpee, YeM MpH
OpCINOXXECHUH aKOuM Ha OTKDPBITBHIX PLIHKAX

» Kons ckopo mMOKYIAaTeNb OTBEYAET BCEM HEOOXOXHMBIM TPeOOBAHMSIM, ONMpEHelICHAE
IIEHB! HA OCHOBE IEPErOBOPOB MK TEHIEPHOT0 NIPEINI0OKEHNS IIOBBIIIAET BEPOSITHOCTh
ycrexa IIpHBATH3aIFAM  BO3MOXKHOCTL OIpeleNiNTh KaK HEHY ONHOM aKIlMH, Tak H
OpoJaBaeMoe KONMYECTBO aKIUid Ha IIpeaBapsIIOLIUX
CHENIKY IIEPEroBOpax MOBBINIAET INAHCHI YCHEIIHOrO 3aBepLIeHHs NPUBAaTH3ALUH IO
CPaBHEHUIO C IPOJIAXKeH aKIUH HACEJICHUIO Ha OTKDPHITHIX PhIHKaX IeHHBIX Oymar [pn
OTKDBITOH IMpojaXke ycIIeX MM Heyladya CTaHOBIATCS OYEBHIHEI TOJBKO IIOCIE
00BbSBIIEHAS IPOLAKHOWM ITEHBI aKITHH, a TIpY IIPONAsKe CTPATETHYECKOMY HHBECTODY 3Ta
IeHa MpeIBapHTENbHO COIVIACOBBIBAETCH Ha IIeperopopax EcCIHM cTpaTermyecKHit
MHBECTOD OIpENENsIeTCs Yepe3 TEHIEpHBIE TOPTH, TO IPHBATH3UPYEMBIE OOBEKTHI
MPOJAIOTCA YIACTHUKY, [IPEIJIOXKUBINEMY JIVUINYIO EHY HIIM TOMY, KTO YIOBIETBOpACT
BCEM BBICTABICHHBIM IIPABUTEILCTBOM TpeGOBaHHAM (HANIDUMED HdeT TapaHTHH
OCYILIECTBIIEHNS OYIyIIUX KallMTaIOBAOXKEHUI B JAHHBIHA OOBEKT M CBA3AHHYIO C HIM
CONHANBHYIO Chepy U MIET HaBCTpeuy TpeGoBaHuIM PAOOTHNKOB)

L CrpaTermueCKkue HHBECTODHI IPHHOCAT B IIPABATHSHPYEMBIC KOMIIAHHH HE TOJBKO
KanuTal, HO ¥ CBOH ONBIT, ¥ MX KOHTPONb HAJX VIIPABJIEHHMEM MOXKET 3HAYUTEAHLHO
COKDATHUTH M3NEPKKH U ITOBBICUTE 3hdEeKTHBHOCTL SHEPrONpPERIPHATHS

> Hoxompl OT Hmpomak¥ MOIYT ObITh HAIpPaBicHLI B FOCYIAPCTBEHHLIA OIOIKET HIA
DEHMHBECTHPOBAHE! B 3JIEKTPOIHEPIETHYCKYIO KOMIIAHMIO C TEM, YTOOBI CTHMYJIADOBATS
MOJEPHA3aHI0 U PACHINpEHNUE FHEPrOCHUCTEMBI B IeloM  Cornariasch paciIdpHTh
OCHOBHOM KaITHTAJl KOMIIAHUH IIyTEM PEMHBECTHPOBAHMS JOXOIA OT e€ IpHBaTH3alMAH,
OpaBUTENECTBO MOXKET IIOBBICUTh IEHHOCTh COIJIAINEHHMS O IIPUBATH3aIlHH,
3aKJIIOYAEMOI0 €O CTPATeTMYECKHM HHBECTOPOM, a TaKXe CIOCOGCTBOBATEL WENIH
MOOGHIM3AIHN KanuTajka AT MOIEPHM3AIMN UM PACIIEPEHHHOIO BOCIIPOH3BOCTBA
Kanmranuzanys KOMIAaHUH 32 CUET €€ [IPOJAKM CTPATErMYeCKOMY HHBECTOPY O3HATAET,
9TO B3aMEH J0X0Ja OT IPOJAaXX¥W IIPAaBHTEJLCTBO 00eCIeYHBAET KammpTajl Iis
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MOJIEpHH3aIMH W DA3BUTHSA SHEPrONPeNNpHATHH, 4 TAKXKE OINBIT YIPaBICHHd,
IPHHOCHMEIH CTPATErAISCKAM HHBECTOPOM

Hegocrargm Y 5TOT0 NOAXOMA YeTHIPE TIaBHBIX HETOCTATKA
> CTOMMOCTH aKITUH MOKET 0Ka3aThCsd 3aHMKEHHON

L4 H3-3acBoerl HEOMBITHOCTH, B IIpoliecce IEPEroBOPOB CO CTPATCTHICCKUM MHBCCTOPOM
IIPABUTEILCTBO MOZKET IIPHUHATE HEBLITOJHbBIE YCIOBHA CHECIKE

> TocymapcTBO MOXKET OKas3aThCHA BBIHYKICHHBIM OTKas3aThCsAd OT YOPaBICHICCKOTO
KOHTpPOJS HaJ 3HEProupeaupuiaTUCM

> IIpomaka CTpaTeTMYeCKW BaXXHBIX SHEPIreTHYCCKHX 00BEKTOB HHOCTPAHHBIM
KOMIIAHUSAM MOKET BRI3BATh 3HAUHUTCIIBHBIC HETATHBHBIC IIOJIUTUYCCKHEC NOCIICICTBHA

BaydepHas nprBaTH3AIAS

IIpx 3TOM MeToje MpHBATU3AIMU IIPABUTENHCTBO PacHpeleleT Cpey HacelIeHNs BayJepHl,
AIH IPHBATH3a0HOHHbIE CEPTHGhUKATEI, KOTOPEIE BOOCISNCTBAN MOTYT GBITh

ofpameHsl B aKOW{ KOMIAHUWM Ha IIPHBaTH3AIMOHHBIX AayKIMOHAX  Bayuepsl MOTYT
pasmaBaThCA TIpaXJaHaM OeCIUIATHO HIM IIpefyaraTbcsd CO CKHIKOH DTOT MeTof,
[IPHBATH3ANNH ACXOIUT M3 IIPEICTABICHHAS, YTO TOCYaPCTBEHHBIE TIPENUPATTHS IPHHALIEKAT
OGIIECTBY B IEIOM K UTO COOCTBEHHOCTD JOJIKHA OBITH paclpelelieHa NCX0 A N3 IPUHITAIIOB
paBeHCTBa

BayuepHbI DOIX0X OBLI HCIONb30BAH M4 IPUBATU3ANNYA YACTH aKTHUBOB 3JIEKTPOSHEPIETHKH
B Yemckoii pecny6iauxe 1 Poccun

IocTomrEcTBa OCHOBHBIE JOCTOMHCTBA HTOTO IIOTXONA CICIYIOIIHE

> BhIIycK Bayuepos He TpeGyeT CYIeCTBOBAHMS PHIHKOB KAlATANA DTOT IIOILXOH MOXET
IPHEMEHSTECSA KOTTA B CTPaHE HET HOCTATOYHBIX cOepeXeHH U PHIHKH KanuTana He B
COCTOSIHHH 00eCIIeYrTh CPEACTBA MIIS IIOKYIIKH AKITHIA

> BayuepHasd npHEBAaTH3AIMI MOXKET OBITh OCYIIIECTBIEHA CPAaBHUTEIBHO OBICTPO

> Hcnonp30Banme BaydyepoB CIOCOOHO CO3IATh KJIACC aKIIMOHEPOB JaxkKe TaM, I'Ae ero
IpexXIe He ObLIO

> DTOT METON IOINHTHYECKH IOIYJISPEH, IOCKOJBKY OH IIEpENAcT cOOCTBEHHOCTE Ha
TOCIPCHIIPHATHS B PYKH HACCJICHUA B IICIIOM 1 DACIIPDEICIIACT OGIIICCTBBHHOG 60TaTCTBO
HEIOCPEICTBCHHO CPEIH HACCICHUA
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HenocTraTkd Y BayuepHOM NPUBATH3AIIAM HECKOJBKO HEJOCTATKOB

> Oua He MOGHIH3YET CKOJNBKO-HHOYIL 3HAYUTENLHBIX CPENCTB JJIsS MOJEPHU3AUAA A
PEKOHCTPYKIIUHA SHEPreTHIECKUX 00BEKTOB

> BayuepHas IpEBATH3aLUsA HE JaeT FOCOIOIKETY 3HAYHTENBHBIX JOXOLOB

> DTOT METOX He o6oramiaeT NpHUBATH3UPYEMbie KOMIIAHUK YIIPABIEHYECKUM OIBITOM
H3-32 NOTEHOHAJLHO PpACHBUIEHHBIX OpaB COGCTBEHHOCTH, KOHTPOIHUPOBATH
PYKOBOJCTBO KOMIIaHWHM  OYyHeT CIOXHO B Takmx ycnmoBusax OYHET CIOXHee
CTUMYNMPOBATb MEHEIIKePOB K IIOBbINEHHMIO 3¢ derTHBHOCTH paboThl KoMIaHmH TeMm
caMBIM, BaydepHas IIPHBATHU3AINA HaeT OTPAHUYEHHbBIE BO3MOXHOCTH IS YIYIIICHHS
yIIpaBIeHus SHEPrONpeIIpUITHAMHI

ITepemada cCOOGCTBEHHOCTH PAOOTHHKAM KOMIaHAHA

IIpaBUTENBECTBO MOXKET IIPHHSTh PEUICHHE NepeJaTh HEKOTOPYIO YacThb IOCIPENNIPUATHS B
cOOCTBEHHOCTD €ro pabOTHMKOB H YIIPABIEHYECKOTO IIEpCOHAia  AKIIUM MOIYT OBbITh BBITAHBI
MM OecCIIaTHO WJIH IPOMaHbI II0 LEHE MEHbIIE PHIHOYHON

B xayecTBe ONHOrO W3 METONOB IPUBATH3AIMM Iepenaya COOGCTBEHHOCTH pabOTHHKAM
KOMITaHIH NpuMeHAIack B Bonusun, Benrpuu, Yexmm u Yunm OgHaKO BO BCEX HA3BAHHBIX
ClIy4asixX 3TOT MeTOX ObLI JMIIb HeOONBUION COCTABHOM YacThI0O MOMIENH IIPUBATHU3AIMMH
OCHOBHBIX (hOHIIOB SIIEKTPODHEPTETHKH STUX CTPaH

HocTomucTBa Y 3T0R HOPMBI IPHBATH3ALINH TPH OCHOBHBIX IIPEHMMYIIECTBA

> Ona co3maeT HEMOCPEICTBEHHYIO 3aMHTEPECOBAHHOCTh DAGOTHHUKOB B YIVYIICHHU
paboTs! npepnpusTg  OTHOM M3 MOOYIUTENBHBIX IPUYHH, CTOSIIMX 33 STOH MOENBIO
NPUBATH3AIAY, IBJIAETCS MPENCTABICHNE, YTO pA6OTHUKU-COOCTBEHHUKY OYIYT UMETh
OpsSMOM HETEpPEC B OyIylieM KOMIIAHUA U TOSTOMY GYIYT CTPEMUTHCS K IIOBBILLIEHAIO

3¢ dhexTUBHOCTH paboThI, KOHTPOIIO HAM POCTOM 3apaGoTHOMN IIIAThl ¥ IIOBBLIICHAIO
NPpHOBIIBHOCTH

> Ilepenaya COGCTBEHHOCTH B DYKHM DabOTHHKOB _0CNaGJseT HX OIIO3HIIFIO
npuBaTH3anad  [Ipodcoro3sl 0GRIYHO ABISIOTCS OOHOIM U3 CAMBIX CHIBHBIX I'DYII,
BOCIIPHHUMAIONIAX IIPHBATH3ALMIO KaK YTPO3y, HO BoBieyenue PaOOTHMKOB B ponmecc
NDPUBATH3aNANA 9aCTO Pa3MbIBAET HX IIPOTUBOLEHCTBHE

> 910 GBICTDLIA M CPaBHUTEILHO JIPOCTOM CIocol HauaTh IIporecc OPUBATH3IAIWH
ITepemaya cOGCTBEHHOCTH B PYKH PaGOTHHKOB MOXKET IIOCIYKMThH INEPBBIM IIaroM B

ocnabjeHan OIMO3HIINHA, IIOJrOTaBINBAIOIIUM MEPEXOH K foJiee CHOXXKHBIM METOJAM
OpyaBaTH3ANAHN
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Henocrargu  C 3T0it dhopMOi IPHBATH3AIMH CBA3aHEI IATE IIPO6IEM

> OHa He IaeT KOMIAHUHM CKOJBKO-HHOYIh 3HAYMTENBHBIX KAIOWTAJIOBIOXKECHHM
IToCKONBKY aXKOHHA PaCHpPENEIIOTCS CpefH PAOOTHIKOB GECILIATHO MM 110 JIETOTHEIM
meHaM, 5Ta ¢opMa NpHUBATH3AIMK HE JaeT 3HAYUTEILHBIX JOXOM0B IPABUTEIECTBY

> Iepenavya coOGCTBEHHOCTH B DYKM  3aHATBIX CO3MaeT  NPOOIEMY CONHAILHOTO
HepaseHcTBa _IIpu 3TOH dhopMe IpUBATH3AIMH HATMOHANLHOE JOCTOSHUE Ha JILTOTHRIX
YCIIOBHIX pAacIpelelseTcd MeXXNy OrPAHWYEHHOM TIpYNIoH TrpaxkiaH, KOTOpPHIE
[IPUBAIErHPOBAHEI TOILKO IOTOMY, YTO PabOTAaIOT Ha HAHHOM IIPEIIPHATAR

> PaGOTHHEKY MOTYT IIPONAThH CBOXO JOJIO aKNW B KOMIaHuy HeT HUKaKHWX rapaHTHi
TOT0, 9TO paOOTHHKY HE IIPOAANYT CBOH aKIIWMH, UTO ONOPBET M3HAYAILHYIO IPAIHAHY
JUIS IPeNOCTABIEHNAS UM IpenuMyliecTB Takue OTpHIATeNbHbIe ITOCIENCTBAS MOIYT
OBITH OCNa6JIeHb], €CIH IOTPeGOBaTh OT PAGOTHAKOB, IOJYJYAIONINX aKIUK OECILIATHO
WM Ha JIETOTHRIX OCHOBAHMAX, COXPAHSAThH MX B TeYeHHEe OrOBOPEHHOIO IIEpHOA
BpEMEHH

> TakasihopMa co6CTBEEHOCTH He 000TaInaeT NpeIIpUITHE YIIPABICHIECKHM OIBITOM
IIpu KOJUIEKTHBHOM COGCTBEHHHOCTH PAa0OTHHKOB CTPYKTYPA JEATEILHOCTH U XapaKTep
YIIpaBJICHHS OPENIPHUITHEM CKOPEE BCETO OCTAHYTCS HEM3MEHHBIMH

> MoXeT CIOXWTHCA NOJATHYECKAS ONMO3WITMS TakKod ¢opMe IIPHBATH3AIAHA
Ipo6GieMsl CONMANBPHOM  CHOPAaBEMJIMBOCTH IIPH  pacOpeleleHAH  IEHHOIO
rOCYZApPCTBEHHOIO HOCTOSHHS B DPYKH MAaloM TPyIIBI TpaxXkgaH MOILYT YCHIHNTH
COIIPOTHBIIEHHE 0OIIECTBEHHOCTH IPABUTEILCTBEHHOM IIPOTPAMME IPHBATH3AIIH

HoaTopckmit HOIXO0N K Hepefaue COOCTBEHHOCTH B DYKH 3aHATHIX ObUI HEJJaBHO PEallA30BaH
IIpH IpHUBaTH3anar KaHaJCKOH rocygapCTBeHHOH Xejle3HoH Jopors OIpeleieHHbIA HaKeT
aKIUH B KOMIAHWHA GBLI AEIOHHPOBAH I pacIpeneleHHs paOOTHHKAM BTOH XKeJle3HOH
noporz C XOIOM BPEMEHHM aKIIMH C TOTO JEIMOHEHTCKOTO CYETa MOTYT PACHIPENeNSTECS CPEIH
paﬁo'nmxon oo mMepe BbIMOJIHEHNA MMM OIPCHCICHHBIX IPOHM3BOACTBEHHBIX 3a,u;aH|/1f/’1
KonmruecTBo pacnpenenseMbIX aKIiil HEIOCPEICTBEHHO 3aBHCHT OT KOJIMYECTBA BHIIOMHEHBIX
ILIAHOBEIX 3ajaHWiA  DTOT MeTON, pacHpeleleHdsT aKOui WMeeT LENbI0 CTHEMYJIHPOBATH
OBBIeHNE 9¢hhEKTABHOCTH paBOTHI 3aHATHIX B KOMIOAHHMK ¥ Ka4eCTBO paGOThI KOMIIAHHY B
TEeJIOM

BEIKyIT COOCTBEHHOCTH DYKOBOICTEOM KOMIAHHHA

BBIKYH KOMIIaHHH €€ DPYKOBOIACTBOM CXO2X ¢ MCTOIOOM IIPDMBATH3AIlMH 4YEpe3 HOepemady
COGCTBEHHOCTH PabOTHHKAM KOMIIaHHHM, HO B STOM ClIydae COGCTBEHHOCTE IepeNaeTcs B pYKH
OrpaHWYeHHOM IPYINIEI PYKOBOJSIIEX paGOTHHKOB (YIIPAaBISIOINMX Kampos) IIpw 5ToM MeTome

Hagler Bailly Consulting
Xarnep Bavin KoHcantunr
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PYKOBOJCTBY KOMITIAHUH OGBIYHO IIPENOCTABIAETCS BO3MOXKHOCTb KYIIMTh aKLIKH M0 UEHE H/XEe
HOMWHANLHOW B HEKOTODBIX CAYYasX, PYKOBOMSIIIME PabOTHUKM MOLYT IOJYYHTb 4aCTh
axOmit 6ecIUIaTHO, 9TO AeIAaeTCs, YTOObI 3apYIUTHCS HX [ONIEPKKOMN MIPH IIpojazke OBIBIIIETO
rOCHpeNnpASTHS

,]IOCTOKHCTBa ¥ »TOro MeTona mpHBaTU3aUK ONHO KPYITHOE IPEUMYIIECTBO

> MpmBath3andss OyNeT IMOJNB30BaThCS  HOJNEPKKOM  DYKOBONSIIMX  KaJIpoB
DNEKTPOdHEPreTHKH IIOCKONBKY OT STOH IPYIIIBI 3aBHCHUT OJHA U3 CTPATEIHYECKH
BAJKHBIX OTPACleil 9KOEOMHAKH, OHA YaCTO PACIIONAracT 3HAYATEILHBIM IONMUTAIECKHM
pmusaAeM CUIBHOE IPOTHBONEHCTBHE NPHUBATH3AIMK CO CTOPOHBI PYKOBORHTENEH
OTpacivu MOKET ITOCTABUTE II0]I YTPO3Y IPOLIECC TPUBATH3AINH B II€JI0M

Henocratkn C 9THM MeTOJOM IPHBATHU3ALMK CBA3aHbI MHOTHE U3 TeX XK€ IpobiieM, 9T0 1
OpH KOJIEKTHBHON COOGCTBEHHOCTM paGOTHHUKOB, a TakiKe CIeNYyIOIIHde Ba’KHBbIE
IOHOJHUTENbHEIE IPOOIEMbI

> KoMmaguss He HOJIyYaeT 3AMETHOTO BJIMBAHMSA Kamurana Ipyrnma pyKOBOMSIIMX
paGOTHHUKOB TIPENNPUATHS 3JIEKTPOSHEPIETHKH KaK MPABUJIO HE UMEET JOCTATOYHbIX
CpPENCTB IS IOKYNKM aKOWi CTOSIIEr0 MHOTME MMUIMOHBI MIIH JaXKe MEJLIAZPHbI
00BbEKTa 110 UX PEANIEHON CTOUMOCTH

> SroTMETON, IPUBATU3AIMHA HE IPUBHOCUT B KOMIIAHWIO HOBbIM YIIPaBACHYECKHH OIBIT
Brikyn COGCTBEHHOCTH DYKOBOICTBOM MOJKET BHECTH 34CTOM B YIIPABICHUEC
SHEProIpPEeNIPAITHEM, ITOCKONLKY DYKOBOIHTENH 6YIyT MOMOTUETHBI TOJIBKO CAMHM
cebe H, BEpOATHO, GYIYT CONMPOTUBIATHCS JIOGHIM IONBITKAM IPYTHX HHBECTODOB
CMEHHUTh X Ha HOBOE PYKOBOJICTBO “CO CTOPOHEI"

> Ecnu pyxoBofsIye pabOTHUKYM KOHTPOJIMPYIOT IpaBa COOCTREHHOCTH HA
KOMIIAHIIO, OHH MOTYT HAJIOKHKTE BETO HA [TOMNBITKY YTIyOleHus npuBatusanun Ilpn
9TOM COOCTBEHHOCTH OCTAHETCS CKOHIIEHTPHUDPOBAHHOM B PYKaX HEMHOTHX JIHI, 4TO
nepevyepKHET e ITPHBATU3AIMM, HAIPABIEHHON Ha paclpoCTpaHEHHE [IPUHIMAIOB
cBOGOIHOTO PBIHKA Yepe3 pacnpelelieHue YacTHOM COOCTBEHHOCTHU Cpel IIMPOKOro
Kpyra MHBECTOPOB M IpaXXIaH

> Ilo xomy HpHBAaTHU3aIUH pPYKOBONAINHE pPaGOTHUKH MOTYT IpEeNIpPHUHATL IIIarH,
CHIXAIOIIFE OIIEHOYHYIO CTOMMOCTD MX KOMIIAHHH, C TEM, YTOGBI 3aHA3HTD IIPOLASKHYIO
CTOEMOCTh aKIIUA IO CPaBHEHMIO ¢ HX PEaJIbHOH CTOMMOCTBI0  DTO IO3BOJIHUT
PYKOBOJCTBY CKYIHUTH OOJBIIOE KOMMYECTBO aKIIMi, a 3aT€M, KOTNAa CTAHET OYEBHIHA
pealbHas CTOMMOCTh KOMIIAHKH, IIOJYYUTL OTPOMHYIO He3apaboTaHHYIO IPHOBLIL

> [MepenayacoGCTBEHHOCTH PYKOBOISAIUMM paGOTHHKAM CO30aeT NpoOiieMy CONMAaIbHON
CIIPaBEJIMBOCTH  DTOT METOJ IPMBATHU3AIUHK IEpeNacT HAUMOHAILHOE JOCTOSHUE
OrpaHHYEHHOM I'PYIIIE YIIPABIEHIEB II0 3aHMKEHHBIM IIeHaM

Hagler Bailly Consulting
Xarnep Bavin KoHCanTuHr



R Ny B W A Gk P20 e o B ol

R NS R W N A aw o

BAPHAHTHI OCYIIECTBIEHWS IPUBATU3AIINN B SHEPTETHKE 160

> TaxoimMeToxN, IpHBATH3AIUM MOXKET BRI3BATE IOJUTHYECKYIO OIIO3AIIHIO IIpo6meMel
CIOpaBeIUBOCTH, IMOTCHIHAN IJisi KOPPYUIHH OPH IIPOJAXKe OCHOBHEIX (OHIOB H
OTCYTCTBHE CTHMYJIOB I YIPABICHISCKHX KaIPOB IIPOLONKATEL IPUBATA3AITHOHHEIE
pedopMbl, KOTTIA OHA YK€ 3apYYMINCh KOHTPOIEM Haj, KOMIAaHWEN, MOXET YCHIHTE
CONPOTHBICHHAE OOLIECTBEHHOCTH IPAaBUTENLCTBEHHOMN IPOrpaMMe [IPUBATA3AMNE

B Poccum, rme mupekTOpa W YIIPABISIOIIME IPENNPHATHN pacIoNaraloT 0co60 CHILHBIM
BIUIHHEM, IO STOK MOJend ObLIM YaCTHYHO NPHBATH3UPOBAHBI MHOTHE BaXKHbIE OTDPACITH
IlocnemoBapimme 3a STEM OGBMHEHWS B HADYINCHHSIX HPABHI IpU CKYIKE aKIIud
DYKOBOJSIIAMY DPabGOTHEKAMM H HAKOIUIEHHM MMM OGINECTBEHHBIX GOraTCTB OMpAYHIH
POCCHICKYIO IIMPOKOMACINTA0HYIO IIPOrpaMMy IIPHBATH3AIIAM

Mysumramasaned co6CTBEEHOCTH

Mymanunanasanya mpecTaBugeT COGOM Iepefauy COOCTBEHHOCTH HA TOCYNAPCTBEHHEIE
IPEeIIPHATAS B PYKH MECTHBIX (MyHHIMIIANBHBIX) OPraHOB BiacTd CTpOTO FOBOPS, STO HE
OpHBATH3ANM, 8, CKOpee, AEICHTPAIM3aI|s FOCYAapCTBEHHbIX IPAB COOCTBEHHOCTH B ciyuae
BIICKTPODHEPTETAKH, 3TO MOXKET O3HAYaTh CTPYKTYDPHYIO PEOPraHM3alAi0 TOM Y4CTH
TOCYJAPCTBEHHOTO SHEPTONPENNPHATHS KOMMYHANLHBIX YCIYT, KOTOpas CBSI3aHA C
PacnpeneIATEILHBIME CETAME U MECTHBIMH TeHEPUPYIONIMME MOIIHOCTSMHE, H HX IEpefady
B COOCTBEHHOCTh MECTHBIX OPTaHOB BIACTH

B xauecrBe OFHOTO W3 METONOB BCEOGHEMIIONIEH IIPOTPAMMEI NIPEBATA3AINAA
MYHAIMIATH3ANKI COOCTBEHHOCTH IPUMEHSINACh B Yexun ¥ Benrpun

I[OCTOHHCTBa ¥ 3TOrO BapMaHTa YETRIPC OCHOBHEBIX NOCTOMHCTBA

» Ilepegaya MeCTHRIM BNaCTAM 4YaCTH IPHBAaTH3HPYEMOH COGCTBEHHOCTH MOIKET
OpUBECTH K IMOIIEPKKe MK IPUBATH3AaNMHA B NElIoM Eciu MecTHBIE Opramsl BIACTH
OKa3BIBAIOT CHJNBHOE CONPOTHBICHWE NIPABUTENLCTBEHHLIM ILIAHAM IIPHBATH3AINH,
meperada 9acTH aKTHBOB DETHOHAJIBHBIX :»)Hepronpe;u;npmnﬁ B UX COOCTBEHHOCTH
MOXKET CHSTH TAKYIO OIIIO3UIIUIO

> MecTHBIE OpraHBI BIACTH MOIYT OBITH JIYYINE IIPHUCIOCOGIEHBI K Ieny B3AMAaHMUT
IjaTexXed 3a SHEPTHIO, YTO YIAYYINUT GUHAHCOBOE GIIArONONyIre SHEpreTAKE ECim
TOCYNapCTBO CTAIKHBAETCA C MPOOIIeMaMH IIPH B3MMAHUH M/1aThl IO CYETaM, MECTHBIE
OpPTraHBI BIACTH MOTYT OKa3aThCs B 9TOU POIH Gonee 3 heKTUBHEI

> JloXompl, mogyIaeMble DX STOM OT MECTHBIX OpraHoB BNacTu, OpencTaBIsSIOT coO00H
IpOCTYIO Iepefiady PecypCoB M3 OIHOTO IIPABUTEIBCTBEHHOrO GIOIXKETa B IPYTOM
Omnara MECTHBIMH OpraHaMy BJACTH TaKol IEPeIaydl AKTHBOB MOXET GbITh
OCYIIIECTBICHA ITOCPENCTBOM BEIITyCKA AMH OOJIMralliil, IOralaeMBbIX 32 CYET HAJIOrOBOII
HaJ0aBKM K MECTHBIM TapuchaM Ha DIEKTPOSHEPTHIO

Hagler Bailly Consulting
Xarnep Bavin KoHcantvHr
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> MyHIDHOATM3aAIHACOBCTBEHHOCTH IPUBOIMT K IeLEHTPANN3auyn rocyiapcTBeHHEOTO
ROHTPOJIS HaJl SIIEKTPOSHEPTETHKON PervoHs! u MecTHbIE BMACTV IOIYYaioT GOBIIYIO
CTeleHb KOHTPOIS Haj BaXXKHBIME OTPAC/AMMW IIPOMBIILIEHHOCTN U 00CHyKABAHUSA,
HEIOCPEICTBEHHO OKA3bIBAIOWINX HA HUX BINGHUE

HepocraTkE Y MyHHIHDAIU3ANUN YEThIPE OCHOBHBIX HEJXOCTATKA

> Bompoc mpHBATA3aLMM KaK TaKOBOM OCTaeTCS OTKPBITHIM ITockoNBKY
MYHAIHNAIA3aIMs TPeICTaBIsgeT co6oi mepenady coGCTBEHHOCTH C OJHOTO YPOBHS
FOCYHADCTBEHHOM BIACTH Ha IPYTO¥, a He M3 TOCCEKTOPA B YACTHBIA, IOTPEGHOCTD B
HOCIeyIOMIeH MPUBATH3AIAM MOXET COXPAHWUTHCH

> Ilpr MyHMUMOATA3AIOUUd TOJUTHYECKHAE COOOpAaKEHMSI MOTYT CIIOCOOCTBOBAThH
HeadhdeKTHBHON paboTe IEKTPOSHEPreTUKN MecTHbIe BNACTU MOIMYT COXPAHUTD KN
Iaxke BBECTH HOBBIE CYOCHIHM HA DIEKTPOSHEPIHUIO H MOATH HA HHbie SKOHOMHYECKH
HedhdEKTHBHBIE PEIICHHS C LENbI0 PEIUEHUs] MECTHBIX IIONHUTHYECKHX NPOOIEM 3a
CUET NEKTPODHEPTETUKH

> CmeHa COOCTBEHHOCTH cama mo cebe He MOJKET BBI3BATEH YIYUINEHHS YIIPABJICHHASA
YHEPTOKOMIIAHMSIMHE MyHUIIMNANbHAS COGCTBEHHOCTh HE CTUMYJIHPYET IIOBBIIIEHUA
3¢ deKTHBHOCTH YIIPaBIEHIIS 10 CPaBHEHHIO C 00IIeroCyiapCTBEHHOMN

> Iponecc MpuUBaTU3AMMK U YIIPaBIeHHEe PaGOTON MyHMIMIIAJILHOIO SHEProNpeIIPHSITHS
OTKDBITHI IS IIOMIUTHYECKHA MOTHBHPOBAHHOr0 MAHMITYIUPOBAHHUS

Co3naHERe KOOIIEPATHABOB

B ciayyae KoomepaTHBHOR COOCTBEHHOCTH, KaK M IpU MYHHIUUIAIU3ALMH, TOCYJapCTBO
mepemaeT COGCTBEHHOCTh B DYKM MECTHBIX IOTpeOHTENIEH YCIYT KOMMYHAILHOTO
sHeproopequpuatass OIHAKO, B OTIMYME OT MYHHUMNATIHM3AUUHM, TIe SHEProNpeNnpusTHe

IpHHALIEXAT MeCTHLIM OpraHam BNACTW, B KOOIIEPATHBAX aKIIMOHEPAMH SHEPIONpPENIPHITASL
ABJLTIOTCS CAMH HEIOCPEACTBEHHbIE IOTPEOUTEIH DIEKTPOSHEPIUH

HOCTOEHCTBa TloautHuecKkre H S9KOHOMUYECKHE NIpeUMylIeCTBA KOOIICPATHBOB CXO0XKH CO
ciIiydaeM MYHHITHIIAIBHON COOCTBEHHOCTH Y HHX €CTh OOHO JOIIOJHHTENLHOE IIpeHMyIICcCTBO

» ITockonbKy SHEpProlpeIIpuaTHE NPUHANICIKUT [IOTPEGUTENSAM, OHH KMEIOT CHIBHBIN
CTEMYNI K CBOEBPEMEHHOHM YILIATE CYETOB 3a SJIEKTPOSHEDPIHIO ITocxonbky
AHIUBHIYANBHBIA KIHEHT KOMIIAHIH OTHOBPEMEHHO ABJISIETCA €€ aKITHOHEPOM, CaMbIM
CHJIBHBIM CTAMYIIOM K OILIATE CUETOB CIYKUT KOJUIEKTABHOE JaBleHue TeM caMbIM
9Ta (hopMa OpUBATHU3ALMHM IIPUBIEKATEIbHA IPUMEHUMO K TOH chepe (B3umaHme NNaThl
OO0 CYeTaM 33 2JIEKTPOSHEPIHI0), Ile TOoCYIapcTBO CTAJNKHUBAETCH ¢ HanOOJBIIHME
npobiieMaMy  BeOUTaThl rOCYRapcTBY 3a Iepesavy co6CTBEHHOCTH KOONepaTHBY MOTYT

Hagler Bailly Consulting
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OCYIIECTBIATECSA B (QOpMe 3aiiMa, IOTalleHye KOTOPOro GYIeT OPOBOIUTECS 32 CYeT
GyIyImux IpHOBLIEH OT IPOJAXY 3IEKTPOSHEPTHH

Hegocratkm Y KOONEPATHBOB JIBA OCHOBHBIX HEHOCTATKA

> B YCIIOBHAX HCCT&ﬁPUIBHOCTH SKOHOMHKH OpraHu3aIiid KOOIIEPATHBOB MOZKET 0Ka3aTeCAa
TPYZHOA
> B PerroHax ¢ HU3KNM YPOBHEM TOXOLOB HOTpCﬁHTeJII/I IEKTPOSHEPIUA MOI'YT HC HMETD

IOCTATOYHBIX KOJIEKTHBHBIX CPEACTB JUIS IMOKYIKH SHEPTOIPEIIIPHATAS

O6MeH JOJITr0oB HAa AKIMOHEPHEIA XalHuTal

B cliygae rocyapcTBEHHOTO O, STOT MEXaHU3M IIPEACTABISIET COO0K 00pallleHre BAIIOTHOH
3a{OJKEHHOCTH TOCYJapcTBa KOMMEPYECKHM 6aHKaM B IPHHAMJIeKAIUe ITOCIEIHAM AKIIAA
(Bo3MOXHa Kak IpAMble, TaKk H OOTDMENEHbICE HHBECTHIEM) B YaCTHOM MIH
[IPHBATH3MPOBAHHON KOMIOAHHK IOCYJApCTBa-IOJLKHMKA HHBECTOPOM MOXET BBICTYIHTE
§aHK, MepBOHAYANHHO IPEIOCTABUBIIMY 3afM, MM KOMIIAHHS, BBIKYIMBINAS DTOT 3aiM C
IWCKOHTOM Ha BTODHYHOM DBIHKE IOJITOBBIX 00s£3aTelbCTB ~ MHBECTOp MmONy4aeT OT
IEHTPANBHOro 6aHKa CTPAHbI-TONKHUKA MECTHYIO BAJIIOTY M BKIABIBAET €€ B AEIO

OOGMeH goJira Ha aKIPOHEPHBIM KannuTal OGBIYHO MOIafaeT Moy, ONHY U3 TPEX KaTeropHui

> TOCYIApCTBEHHBI JOIT WIK TOJITH FOCCEKTOPa OOMEHHBAIOTCH Ha aKIUH
B IpEeIIPUSITAIX YaCTHOIO CEKTOpa,

> BBJIOJI}KSHHOCTB‘IaCTHOﬁ KOMITaHUHY 006paniaeTcs B aKIIAd DTOH K€ KOMIIaHWH,

> TOCYHAPCTBEHHEIN JONT MM JOII TOCCEKTOpa 00palraercs B aKIHOHEDHBIA
Kamm|Ta) B paMKax IIpOTPaMMBI IPHBATH3AIIMK FOCYIapCTBEHHOIO CEKTODPA

IIp¥ THOWYHOM BapHAHTE CACIKH 10 OGPAIIEHNIO TOJrOB B AKIUOHEPHBIH KAIWTAJ, HHBECTOD
nproGpeTaeT HOJITOBbIE 0053aTELCTBA CTPAHEI, B KOTOPOH OH XOYET BIOXKHTE CBOH CPEJCTBA,
¢ JMCKOHTOM Ha BTODHYHOM DBIHKE J[MCKOHT II0 OTHOIICHUIO K JMIIEBOX CTOMMOCTH JIOJTa
3aBHCHT OT KPEIATOCIOCOBHOCTH cTpaHsl O6buHO muckoHT cocTabiseT ot 20 mo 60%, HO
MOZKeT OBITH K BHIIIE B CIIyYae CTPaH, M€ PUCK KPEIUTOBAHMS OYeHb BRICOK 3aTeM JOITOBBIC
006s13aTeIBCTBA MOTYT OBITH OGDAILEHBI B MECTHYIO BAJIFOTY MM HEIIOCPENCTBEHHO B OCHOBHEIE
(OHIEI B CTpaHE-NOJDKHKKE (IIPH YCIOBHMH, YTO IEHTPANBLHBEIA OaHK DTOHM CTpaHBI IPHHSI
HaJJIeXXalIylo IPOrpaMMy KOHBEPCHH JOJra)

B unco cTpaH, DpuOeraBix XK 0GpalleHHIO NOJTa B AKIIHOHEDHBIN KalluTall, BXOXAT YniH,
AprerraHa, Bpasmnmsa, ®ununnuesl, Poccus (o6pameHue 3aiiMOB B aknmuu) m Herepnda
OQmEAKO IS IPUBATH3AIIHE 3JIEKTPORHEPTeTHKH STOT MEXaHM3M HOKAa He IIPHMEHSIICT

Hagler Bailly Consulting
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[IperMymectsa IIpu NIpaBUNBEHO OPraHU30BAHHOM KOHBEPCHH HOJI4a B AKIIMOHEPHBIH KAATAI
BBIAI'DBIBAIOT BCE YYACTBYIOIIHNE CTOPOHEI

> MHBeCTOPaM IIPENOCTABIIIETCS IBFOTHDIH BANIOTHBIA Kype HHBecTOp, IpHOOpETarOIINIH
IONTOBBIE 0053aTeILCTBA IO MHOCTPAHHBIM 3aifiMaM, HOJIy4aeT MECTHYIO BAIIOTY HIH
aKTHBBI 110 6JIArOIpUATHOMY /19 HEMO Kypey, 0TpasKaroleMy JUCKOHT, ¢ KOTOPBIM OH
KYIIII JOJTOBBIE OOSI3aTENBCTBA DTO MO3BOJISIET HHBECTOPY MO0 PUOOPECTH ApyTHe
aKIIAH HIE JOTIOJHUTENLHBIN NIAKET aKIUH B KOMIAHKAX B CTpaHe-LOJKHHUKE, THO0
CPaBHHTEILHO JEINeBO MpoGhHHAHCHPOBATh U3 STHX CPEJCTB OIUIAYMBAEMYIO B MECTHOR
BAJTIOTE 9aCTh CTOMMOCTH IIPOEKTOB, OCYLIECTBISIEMbIX UM B CTpaHe-IOJKHUKE

» ITpaBATENHCTBONOMIYYAET BOZMOXKHOCTD IIOTaCUTE YACTh CBOUX JONTOB OJHOBPEMEHHO
C JIMKBANAIIEN €r0 COGCTBEHHOCTH HA TOCYNapCTBEHHbIE npenpusaTuad OOMEeH I0Jros
Ha aKIiy OJHOBPEMEHHO YCTPAHSET ¢ IPaBUTENbCTBEHHbIX 0allaHCOB KaK aKTHUBBI, TaK
A JTONrosbie 00A3aTelbcTBa [IpaBUTENBCTBO HMEET BO3MOXKHOCTh CTHMYJIHPOBATH
IIPHBATH3aHIO KOMIIaHMIA T'OCCEKTOpA OJOHOBPEMEHHO C COKpallleHHEeM pPHCKAQ,
CBSI3aHHOTO C €0 BHELTHEH 3aJ0JI2KEHHOCTRI0 B3aMeH ITOCTOSHHOIO OTTOKA U3 CTPAHbI
NIPOIIEHTOB ¥ BBIILIAT 10 OCHOBHOM YacTH NoNra 6YIEeT IPOMCXOHNUTD IePUOTHY ECKHH
OTTOK CPENCTB HHBECTOpa DBaHKM, KOTOPHIM MpPUHAJJIEXKAIH JONTr0BbIe 00s3aTENbCTBA,
[MOJYYAIOT BO3MOXKHOCTh HMX NOpPOLaTh, IOJydasd CpedcTBa IO 3aiMy, KOTOPBIA B
IPOTHBHOM ClIy4dae MOT OCTaThCAd HEOIIauYeHHbIM

> JIIns AROCTPAHHOrO HHBECTOPA, OCOOEHHO CTPATETHYECKOro, OOMEH JONTOB Ha

aKI[MOHEPHBIA KAIHUTAJ SBISETCS NPUBIEKATEIBLHBIM CIIOCO6 BOATH Ha BHYTPEHHMH
PHIHOK CTPaHBI-TOJIXKHUKA

> Ecnn mHEBECTOpPaM MpPefOCTABISETCS KOHTPOJLHBIA NIaKeT aKI[Wil, TO MOXKEeT ObITh
YIIYYINEHO YIIpaBlieHHe IpUBATH3UPYEMBIMY KOMITAHUAMU

> KoHBepcHus TOJNTroB MOXKET IIOMOYL MpPeNoTBpaTUTL OercTBO0 kamurana B Yuam
OCYIIIECTBISIETCS CIIENMabHAS IPOTrpaMMa KOHBEPCHH NOJITOB B aKLIWH, B COOTBETCTBHHE
C KOTOPO# rpaxkaHe MOIYT BbIKYIIHUTD M IIPEIBIBUTE K OIJIATE 3HAYUTEIbHbIE CYMMBI
FOCYUaPCTBEHHOTO J0Mdra, 0OMEHNBaeMEIE HA aKIIMK B IPUBATU3UDPYEMBIX KOMIIAHAIX
9TO CTHMYJIHMPOBAIO IPaxKiaH, MMEIOIIMX CYETa B TBEpIOH BANIOTE 3a PyGexoM,
DEMHBECTHPOBATE X CPENCTBA B CBOEH CTPaHe Yyepe3 BhIKYI JOJIa M €ro KOHBEPCHIO

HenocraTk® Y 5TOr0 METOMA IIPHUBATU3AIUU TPY OCHOBHBIX HELOCTATKA

> Komsepcus monroB B aKIMOHEPHBI KAamuTal B IPHHIUIE MOXET HMETh
HAGIAOAOHARINA 3¢ dekt OO0BEM Takoil KOHBEPCHM NOJKEH KOHTPOJIHPOBATHCH,
IOCKOJNIBKY OOMEH 00SI3aTENLCTB IT0 BHELIHEMY JNOJIIY BO BHYTPEHHIOIO BAIIOTY 9epe3
OEeHTPANLHBIN OAaHK, MOXET YBEIMYNUTh O6BEM JEHEeXXHOH MACChI B CTPAaHE U BhI3BATh
uHbasmmmo Takue crpadrl, kak Yunwu, rjoe 6bina yclelIHO MPOBENEHA KOHBEPCHSI
JONTOB B aKIMH, OTPaHUYMBAJIXA 00 BEMBI KOHREPCHH C TEM, YTOOBI IMEThH BO3MOXKHOCTE

Hagler Bailly Consulting
Xarnep bavin KoHcantuHr

-




BAPHAHTHI OCYIHECTRJIEHMSI IIPUBATU3AIINY B SHEPITETUKE 164

3¢ eKTHBHO “HEHTPAIM30BaTh’ TONOIHUTENLHOE IOCTYIJICHHE JEHEKHOM MAcChl Ha
BHYTpEHHHH DEIHOK

> Tlomo6GHAST KOHBEPCHS IO3BOISET HHBECTOPAM CKYIATh HAIIMOHANEHOE TOCTOSHAE IO
CHWKEHHbIM meHam  VIHBecTOphl BHYTPH CTpaHbl W ee rpaxkiaHe MOIyT OBITh
HEJOBONBHBI TEM, YTO IPM KOHBEPCHH JOIIOB B AKIWHM OCHOBHEIE (DOHIEL,
IpHHAIEKAIHE TOCYIapCTBY, IPOJAIOTCS MHOCTPAHIAM II0 JIEIOTHEIM IeHaM Takas
mpaxTrka B 1980-¢ ronsl 6pu1a BReIeHA B YN U IIO3BOJIMIA B 3HAUUTEIHLHON CTEICHA
06y3maTh GErcTBO KAATala M3 9KOHOMEKM CTDAHBI, IIYCTh M Yepe3 IPeNOCTaBIeHHe
HHBECTOpaM BO3MOXHOCTH CKYIaTh rocygapcTBe Takas ONIIO3MIUS MOXKET OBITH
OTYACTH OCNaGlIeHa 3a cueT MPefOCTABIEHNS BO3MOXHOCTH BBIKYIIATh BHEITHHM JOJT
CTpaHBI H 00pPAINATh €r0 B aKIMOHEPHbI KAINTaN TAKXKe ¥ BHYTPEHHHMM HHBECTODAM
HHOE TOCTOSHHE 110 CHIKEHHBIM IIeHaM

» Ecnm BaceneHne CYATAET, YTO 3apyOeKHbIe HHBECTOPHI, CKYIIas CTPATerNYeCKY BaXKHbIE
(OHIE! IO JNECOTHBIM Il€HAM, HAXHBAIOTCA 32 TOCYNApPCTBEHHBIH CYeT, MEXaHH3M
KOHBEPCHH MOXKET 0OKa3aThCS MOMUTHIECKH B3PEIBOOIACHBIM

CoBMecTHEIE IpeIIpHITHS

B HEKOTOPEBIX CIIy4asX KOMIIAHHY MOIYT 6bITh IPHBATH3UPOBAHb! Y€PE3 BbILAYY pa3pelIcHHs
Ha HWX NOJNHBIM MIH YACTMUHBII BBIKYII Y TOCYIApCTBA COBMECTHBIM MPENIpPHATHIM,
06pa30BaHHELIM BHYTPEHHHM M 3apyGesKHBIM [apTHEPOM (KaK IpPaBHIO, CTPATEIHMYECKHM
HHBECTOPOM)

CoBMeCTHBIE NIPEIIPUSITHA ObUIM CO3MaHEL B APreHTUHe, ABCTpaINK U YWIIH, H KX CO3JaHHe
npemuaraiocs B IlenTpansHoi u BocTounoi Esporne

IIpemMymecTBa Y COBMECTHBIX IPEIIPUATHHA TPH OCHOBHBIX IPEUMYIIIECTBA

> OHMYaCTHIHO 0CNaGIIIOT IPOTHBOIEHCTBIE TOIBIESHIIO HHOCTPAHHOM COGCTBEHHOCTH
COBMECTHOE IIPEONPHUATHE MOXKET OpPraHH30BaTh KOMIAHHIO, IOPHIHYECKH
HE3aBHCHMYIO OT MATEPHHCKMX KOMIIAaHHAN KaK OTEYSCTBEHHOM, TaK M MHOCTPAaHHOH
Taxast KOMIOaHAS MOXKET OBITH 3aperuCTPUPOBaHA KaK MECTHas, TeM CaMbIM CHEMAasd
JaCTh OIIIO3HIMH, COIIPOBOXKIAIOIIEN IPHOCPETEHAE OCHOBHBIX (hOHI0B HalMOHAIBHON
DHEPreTHKH HHOCTPAHIIAME

> YyacTHe MHOCTPaHHLIX IaPTHEPOB YMEHBIIAeT PHCK HeCEHUS 0043aTENbCTB, CBI3aHHBIX
C CymeOHBIMEH IIpeCICIOBAHHMAMM WIX NOPUPONOOXPAHHBIM 3aKOHOZATEILCTBOM
3apy6esKHble HBECTOPHI MOTYT OBITH 3aMHTEPECOBAHEL B pa0OTe ¢ KOMIIAHASMH TOU
WIM WHOM CTPaHbI, HO 60ATCS MATH Ha IIPAMOe BIaNeHNE MATePUHCKON KOMIaHHER H
TEM CaMbIM IIPUHUMATE Ha ce0s ee 06sI3aTeNBCTBA, 00YCIOBIEHHBIE IPAPOIOOXPAHHBIM
MM WHBIM 3aK0HOHATelbcTBOM  CO3JaHWe COBMECTHOTO MIPEeNIpHATHS HO3BOIIET

Hagler Bailly Consulting
Xarnep bavin KoHcantvHr
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HHOCTPAaHHBIM HHBECTOpaM paCnpPefe/nTb pHCK, NpeNcTaBIEeHHBIA TaKAMH
00A3aTENLCTBAMH, MEXAY OOJBUINM YUCIOM YUYACTHHKOB

> [IpuBaTA3anysg OpPENpPUSTHH 3JIEKTPOIHEPIeTHKH IIYTEM CO3NAHMS COBMECTHBIX
NpENIpUATHH IPHHECET TOXONBI 32 CHET MPOJAKHY AKIIMI

d B 3aBACHMOCTH OT CTENEHM €ro y4acTui, 33.13}’66)!@1)1171 CTp&TCI‘H‘ICCKMﬁ HHBECTOP
MOXET NOTHATH YPOBECHB KanuTaJOBIOXKEHUA B KOMIAHUIO H YAYYIIITE YIIpaBIeHUE
(220)

HegocraTke OCHOBHBIX HEIOCTATKOB IIpH 3TOM METOJIe IBa

> O6BeM KAIUTAJIOBIOKEHUE U MTO3UTIIBHOIO BINAHUS 3apy6EesKHOIO HHBECTOPA MOTYT
0K2a3aThCs HHUKE BO3MOXKHEIX OoHAKO, 3TOT HENOCTATOK YPABHOBEIIHBAETCS
IMOJIUTHYCCKNIMHA H I‘eorpacbnqecmmn BpITOJAMHU, IIOJYYaeMbIMU IIapTHEPOM BHYTDH
CTpaHBI

> [Ipm OpraHM3aIli¥ COBMECTHBIX MpPENNpUATHHA 4YacTO HEACHO, KTO HECeT
OTBETCTBEHHOCTh HESICHOCTH B YNpaBIE€HHWM COBMECTHBIM IPENIPUATHEM MOTYT

OepeUYECPKHYTH T06bIE MTOTEHLMAIbHbIE BBIFOOBI OT y4YacCTHsI 4YacTHOTO CEKTOpa B
OBIBIIIEM IOCIIPEIIPUATHI

POJIb [IPABHUTEJIBCTBA

Korma npaBATeBCTBO IPHHUMAET PELISHUE O MPUBATU3aIUM OTPACIH, YpE3BbIYaHHO BaKHO,
9TO6BI OHO B KAYECTBE MIEPBOrQ L1ara pa3padoTajlo JeTalbHbIA [UIaH [Ipolecca IPUBaTH3AIMA
INepBbIM IMAaroM B CO3NaHUU IIaHA NPUBATU3AIMM SBJISETCS ONpeeleHHe [IPaBUTEIECTBOM
BO3JIaraeMBIX Ha Hee Ienei U 3amay  HeT COMHEHHA, YTO TAKHX LEjel 6yIeT HeCKOJILKO
TToCKONIBKY HEKOTOPbIE M3 STHX LeJedl MOryT GBITh B3aMMHO KOH(IMKTYIOLIUMH, HYXXKHO

ONIpEIOCIHUTh AX NOCIEIOBATCIIBHOCTL IO TPHOPUTETHOCTH, T € B MOpAIKE OTHOCHTENLHOU
BaZKHOCTH

Kaxmol #3 OTHENBHBIX Ienell NpHUBATH3AaUXMU COOTBETCTBYET KOHKDETHBIN Hambojee
[TOJIXONSIIINA METOT OCYILIECTBIIEHUS BTOrO Tpouecca IIpuBaTH3aIMOHEAS IPOrpaMMa, B3ATag
B IEJIOM, NOJKHa OCHOBBIBATHCS HA METONAX, HAMIYYUIAM 06pa3oM CIOCOOCTBYIOIIHX
JMOCTHKEHHMIO O0Niee IPUOPUTETHRIX U3 Kpyra ueneld  Kak misa mpaBUTENbCTBA, TaK H IS
YaCcTHBIX HHBECTOPOB ¢ KaXXIBIM METOIOM CBSI3aHBI OIpelelieHHbIE NIPEUMYLISCTBa H
OIpefclieHHBIE HEJOCTATKHE, ¥ OHH HOJXKHBI OBITh TIJATENBHO B3BEIICHBI, YTOOBI
rapasTHPOBATh NOCTHIKEHHE XXejlaeMbIX ueneri KoJb cKopo 3TO clenaHo, IIpaBHUTEILCTBO
Oy#eT B COCTOAHHM NPENIPHHATh HEOGXONUMBIE IJIs MOINTOTOBKM K IIDMBATH3ALMH IIO
BBIOpaHHOMY METOHY Ba’KHEHINE IOArOTOBUTENLHBIE INarM B BHOE pPEOPraHH3aluH H
CTPYKTYPHOH pedopmbl oTpacin K mpuMepy, eciu 3ajaueH ABIAETCS IpUBICYEHHE KAMATANA
ISl pEMOHTAa H pACIIMPEHHUS MOUIHOCTH JHEProo6bEKTOB, TO HOPDMATHBBRI WU IIpaBHIa

Hagle: Bailly Consulting
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PeryIMpOBaHMS KOJKHEI ObITh HATHCAHLI TAKMM 00pa30M, UTO 3a1aya MpUOLLIIBHOCTH OYIET
IOCTaBIEHA BbIINE 3alATH KMHTEPECOB HOTPEOHTENeH HIM MOCTHKEHHS CONHAIHLHO-
MOAUTHYIECKHX 3334, TAKHX KaK 6IarocoCTOSHHE MK IOJHAS 3aHITOCTh HaCeIeHIST

Bompochkl KOETPOJLA HaJi COOCTBEHHOCTHIO

JIaske eclH CynIeCTBYIOT CHIIbHBIE TOOYIATENEHbIE IPHYAHLI K IPHBATA3AIHH, IIPAaBETENbCTRA
MOTYT OTKa3aThCA MOMTH HA YTPATY KOHTPOJIS HaJ IIPUBATA3SHPYEMBIMHA KOMIIaHHSIME Tagoe
CTPEMJICHHE COXPAHUTHL KOHTPONH MOKET HONTONKHYTD IPABATENILCTBO K IIOMEBITKE IOIYIUTE
HEKOTOphIe U3 NPEHMYINECTB, NaBacMBIX IIpUBATH3anuel, 6e3 0TKa3a OT rocylapCTBEeHHOM
COOCTBEHHOCTH SDTOT0 MOXKHO JOCTHYB IIyTEM IPONAKK HACEISHHIO HIIA CTDPATETHIECKOMY
WHBECTOPY He JAIOLIero KOHTPOI makeTa aknuy OXHAKO, TaKOHM BapHaHT HE IIPeICTaBIIET
co0OM MO IAMHHOM IPUBAaTH3ANMY, H CTPATETHYECKHe HHBECTOPEI €IBa JIM Ha HEro COracarcd,
€CIIA TOJBKO IPABUTENLECTBO HE INIAHUPYET B CKOPOM OYAYIIEM OTKAa3aThCS OT KOHTPOJS Haf
MPENIUpAATACM HyTeM ROHNOJHATEIBHOH HPONAXK IPHHAIJIEXKAIAX TOCYyJapCTBY aKIdi
(HmampwMep, IPABATENLCTBO MOXKET NPENOCTABUTh HHBECTOPY IIPaBO BLIKYIIUTD ¥ FOCYAapCTBa
TOIIOJHHUTEABHEIM [aKeT aKHUK 4Yepe3 OrOBOPEHHOE KojmduecTBO Jjer) Jlro6asd mpojaxka
roccOGCTBEHHOCTH, IIPOU3BOMMAd Ha YCIOBHAX COXPAHEHMS FOCYIAPCTBEHHOr0 KOHTPOIIS Hay,
yOpaBlleHHEM €M, IO BCe BEPOSATHOCTH IPHHECET MEHBINHMH JOXOX, 4eM eClIH OBI Takoro
KOHTpPOJIS He OBLIO

Bropoit cioco0 coxpaHeHws KOHTPOJIA FOCYIAPCTBA HAXl IPUBATA3APOBARHEIM IIPEIIPUATHEM -
3TO €0 COOCTBEHHOCTD HaJl aAKIUSAMH CO CIeIHALHBIM IPABOM rOJIOCa, JAIOIIMMHE BlIafebiaM
paBO HAKJIANBIBATH BETO HA PEIICHHT, KOTOPhle OHH He ONoOpAI0OT Takme axIUH YacTo
Ha3bIBAIOT “30JI0TEIME  M3-32 0COGBIX MIpaB, JaBacMbIX STAMH aKIHSIMH, TOCYAAPCTBO MOXET
COXPaHHTH 32 COO0H POJIh IPHHMMAIOIIEr0 PYKOBONALINE PEIcHNs aKIIHOHEpa, He HeCd B TO
JXe BpeMsi GMHAHCOBBIM PHCK, CBA33aHHBIA C IIpaBaM: coOCTBeRHOCTH OIHAKO, TAKOH METOX
COXpaHEHHSI KOHTPOJSX BBI30BET CEpPHE3HBIC IIPOONEMBI ¢ IPHBIEYEHHEM CTPATErMYECKHX
HHBECTOPOB TeM He MeHee, BemukoOpuTaEnsa, ApreHTHHA 1 BeHrpys IoJIb30BaIHCL B CBOUX
IporpaMMax OPHBATH3AOWH MEXAaHA3MOM “30/I0THIX’ aKIHEH, COXpaHAZ B HEKOTOPHIX
TIPABATU3APOBAHHLIX NPENIPAATHAX JAGO KOHTPOJLHBIN HAKeT aKIui, U600 cIerHalsHoe
Ipaso royoca

Eme opauM cocoGoM coXpaHeHHs KOHTPOJS Haji KOMIIAHWSME B YCIOBHSX IPHBATH3AIAN
ABJISETCA COXpaHeHHE IOCYapCTBEHHOM COOCTBEHHOCTH Ha PETHOHAILHOE SHEPrOIPENIPHITHS
YCIYT IPH OMHOBPEMEHHOH 3aKyIIKe Pa3IAYHBIX B/AOB YCNYT U 3JeKTPOSHEPIVH Y YACTHLIX
¢upMm Takme gacTHBIE GHPMBI 6YIyT KMETH BO3MOKHOCTE 3aHAMATH KAIITAN, CTDOXTE HOBBIE
TeHEpHPYIONTHE MOMIIEOCTH n IIpOXZaBaTh DIICKTPOIHEPTHIO TOCYIapCTBEHHBIM
SHEProupemupusTraM IIpaBATEeILCTBO MOXKET JaiKe 3aKII0YaTh KOHTPAKTEI HA SKCIUIYATAIHIO
TOCYHapCTBEHHBIX DHEPrOUPENUPAATHI YacTHHIME KOMIAaHWSIMH B IOCIeTHEM ciydae
IPaBUTEIBCTBO COXPAHUT 32 CO00H COOCTBEHHOCThH H BHIAMOCTH KOHTDONS, HO DPEANBHO
GoIbImasi JaCTh BHIPAGOTKM DIEKTPOSHEPIMH K DIEKTPOCHAOGXKEHHS IPHIETCS Ha JacTHBIE
KoMnaeud  IIOCKONBEKY COGCTBEHHOCTH OCTAHETCH B DYKAaX IOCYZapcTBa, Takas dopMa
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OpHBATH3AIHH CIIOCOGHA JIMIIL OTYACTH JOCTHUTHYTH OOBIYHO CBA3BIBAEMBIX C IIDHBATH3ALIMEH
neneu

Bonpocsr KOHTPOJA €O CTOPOHBI PEIYIHPYIOIMAX OPraHOB

ITonbITKH MPABATENBCTB COXPAHHUTH KOHTPOJIb Hal, IPUBATH3HPOBAHHBIMA NIPENIPUATHIMH,
6yob TO IYyTeM COXpaHEHWs KOHTPOJIBHOTO [aKeTa aKIuil WM 4Yepe3 oco0ble Ipasa rojoca
ABNAIOTCH JANeKo He Jyvireil ¢opMod KOHTpons [l coXpaHeHHS rOCyJapcTBEHHOI'O
KOHTpOJIsS HaJ OTpAacibi0 He 0013aTENBHO COXPaHSATh IOCYHAapCTBEHHYIO COOCTBEHHOCTE
Hanbonee neiicTBeHHOM ¢OpMOM KOHTPONSA HaX pabOTOM 9JIEKTPOSHEPIeTHRH CIYKUT
CIIOCOOHOCTh TOCYHapcTBa CHOPMYIMpPOBATH HOPMATHBEI M IpaBHlia, KOTOPBIM OyIeT
OONYHHATECS paboTa NPHUBATH3UPOBAHHON OTpacid, A CO3JaTh HE3aBHCHMBIA IIPOLECC
peryiupoBaEus Iiig obecrieyeHUs COOMIONEHNS STAX IpaBua TakOH peryjaupyroIui Oprad
IOJDKEH GBITh HE3aBUCHM OT MUHHCTEPCTBA, HO TEM He MeHee OCTAHETCS IPaBUTEeIhCTBEHHOR
opragd3anued, YKOMIUIEKTOBAHHOH IIONbMH, KOTOphle OYOyT HE3aBHCHMBI KaK OT
MHHHCTEPCTBA, TaK M OT PEryIUpyeMOH UMHA OTPaciu

HopMaTHBBI perynpoBaHys JOJKHLI HMETh hopMY yIpeTUuTENLHBIX NON0XKEeHAR (CTATYTOB),
¢ TeM, YTOOBl IPaBHTEJLCTBO HE MOIJIO MEHSTh HX B 3aBHCHMOCTH OT KOHBIOHKTYDPHBIX
coo6paXxXeHUH TeKyIled NOMATHKH KpoMe Toro, HODMATHBBI, ONpENeNAoITue paboTy
OTpaciy, JOJIXKHBI GBITH YCTAHOBJICHB! IIPABATEILCTBOM M PEryIHPYIOIIAM OPraHOM paHee
Hayajga caMoro Imporecca OpuUBaTH3anuu  Ecnd npasuna co3lalTCa WA pPaguKalIbHO

A3MEHSIOTCS YK€ B NpOLecce IOPHBATH3ANHH, STO MOXKET OTHYTHYTh HOTEHI[AANBHBIX
HHBECTOPOB

EcTb 1 mpyrue obiacTH, rae HeobxommMa pa3paboTKa NPHHIUIIOB PETYIRpPOBAaHUSA paboThI
IpABaTH3APOBAHHLIX 3Heproupemnpustai IlockonabKy mo KpalHeHd Mepe B 4acTH CBOEH
cephl JAeSTeIbHOCTH YHEPrOOPEIIPISTAL OCTAHYTCA PEerHOHAILHEIMY, HIIA €CTECTBEHHBIMA,
MOHOIOJHCTAMH, HEOOXOIHMO CO3JaHWEe 3aKOHONATEIbHBIX HOPM IUIS 3aIHATHI MOTpeOUTENd
Taxwe HOPMATHABEI MOIKHEI IPEAOTRPATATEL B3HMaHHe HEONPABIAHHO BICOKHX Tapud 0B MIN
JHACKPAMUEAIIMIO ONPENCIeHHBIX IPYIm ONOTpeOuTeNnel, a TaKKe YCTAHOBHTH MHHUMAJILHO
OpueMIeMbIE CTaHIAPTHI OOCIHYXKMBaHHSI Perynmpyrolnge opragbl TakXe JOJNIKHBI
cchopMyIHpOBaTh H HAONIONATh 33 COOMIONEHWEM CTAHIAPTOB 0 6€30MACHOCTH M OXpaHe
OKpYyKaroiey cpempl

[Ipy oLeHKe HHBECTOPAMH TOrO, CKOJLKO OHH B COCTOSHHH 3aIUIaTATh 3a AaKUHH
SHEProNpeIPHITHSA, OHK OYAyT OLEHNBATh BCE PEryIPYIOLNE HOPMATHABEI, HO BAXKHO, YTOObI
OHM 3HAJIM, KaKOBBI 9TH HOPMATHBEI, U HMEJIH YBEPEHHOCT: B TOM, YTO OHH HE H3MEHATCH C
HOBBIMH NOJUTHYECKHEMHU BeAHVAMW B IIpaBUTENLECTEE HBECTOPHI HYKIAIOTCA B CTa0AIBHBIX
YCIOBHAX, H YTOOBI NPHBIEYh HX IPABUTEILCTBAM HEOOXOTUMO C€O3HaTh ceGe XOpPOImyIo
PEIYTamuio B BOIPOCE IPEEMCTBEHHOCTH H IIPENCKAa3yeMOCTH CBOEM paboThl

Hagler Bailly Consulting
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C ocymecTBICHEEM IIPHBATH3AIHHA POJIb IPABUTENECTBA B SIIEKTPOSHEPIETHKE U3MEHHTCS, HO
He YMEHBIDUTCS EMy OpHIeTcs OTKa3aThcsi OT COOCTBEHHOCTH, HO HE OT KOHTDOJISI Haj
OTpaciei0 JacTh SIEKTPOIHEPTETAKA OCTAHETCS MOHOIIOIMCTOM, B IIOSTOMY JOJIKHA OyAeT
DEryIHpOBaThCS TOCYIAPCTBOM  DTO DPEryIHMpOBaHWE JIOJNKHO OYIET OCYINEeCTBISTHCS
He3aBACHAMBIMH PETYIUPYIOLIIIMHA OpraHaMy Ha OCHOBE HOPMATHBOB, HMEIOLIIX CUIIY 3aKOHOB

ITo 3aBepIeHNH OIPHABATH3AIMAH PEIYIAPYIONINY Opran OyAeT 06ecIeYrBaTh COONIONEHAE STAX
HODMATHBOB, 4 TAK3Ke BRICTYIATH B POJIH apOMTpa IPH pellleHNH KOHGINKTOB MKy HOBEIMHA
cOGCTBEHEUKAMH SHEPrOIPEeINpUITHA B IOTPEOUTENIMHE HX YCIYT

IMPUBATUSAIINS C TOYKH 3PEHHA HHBECTOPOB

IIpHBaTH3AIHA SIEKTPOSHEPTETAKH TaCTO OCYIIECTBIIAETCS C IEIBI0 IPUBICYEHAT A3 YACTHOTO
CeKTOpa KXamWTaja Hjid PpPEKOHCTPYKIME MIXM paCcHIMpPEHHS 3SIEKTPOSHEPreTHYECKOH
HHGPACTPYKTYpEI cTpaHsl  JIJIS MpHBIeUeHNS MHBECTAIIMIA H3HYTPY CTPAHb] MK M3-3a pyOexKa
TIPHCTYIIAIOINEe K IporpaMMe IPHUBATH3AIMH IPABATEILCTBO JOJKHO IIOHAMATh IIOTPEGHOCTH
H cuenuduyaecKky HHTEPECOB IMOTCHIMANEHEIX HHBECTOPOB B JIaHHOM pasfelne M3J0XEHBI
pesynbTaTel mposexeHHoro B 1996 ronmy o6cmemoBanms 20 WHBeCTOPOB B o6IacTh
9JIEKTPOSHEPIETHKH, pabOTAIONIHX IO BceMy Mupy ILlennio oGelegoBaHus GBLIO BHIIBATE
rlIaBHbIE (aKTOpHI, IPUHAMAEMBIC BO BHAMAHHE STHMU KOMIIAaHWSIMU IIPH PACCMOTDEHHH
BO3MOXXHBIX OOBEKTOB I MHBECTHPOoBaEug CIHCOK 06CIeI0BaHEbIX KOMIIAHHA CONEpIKATC
B IIPHIIOK CHHN

HeoOxoxpMo#i OpeImOCHIIKOA IS OCYIIECTBICHHS HHBECTHOHN, KOTODYIO E€IHHOIYIIHO
Ha3BalH BCe OIpPOINCHHLIE HHBECTOPS! M KOHCYJIBTAHTEHI II0 MHBECTUIIMSAM, CIYXKHAT HAIHIHAE
HE3aBUCHMOI0 pEryIHpYIOINEro areHTcrBa  YTOOBI AaTh MM BO3MOXHOCTH JOCTATOYHO
HAJIEXXHO IPEICKa3bIBATh CBoe Oymylee SKOHOMIAUYECKOS IOBENEHHE, JOJLKHBI GBITh H3BECTHBI
HOPDMATHBBI W MpaBHia PeTyJIHPOBAHMS, ONpeNelsiolmue paboTy oTpacau He3aBHCHEMOCTE
PETYIApPYIOMIEro OPraHa BaXXHa IS TOTO, 9TO0BI OH He HOJIBEPralicsa MpSIMOMY BO3HNEHCTBHIO
MHEHHCTEDPCTB, IPECIEAYIOIMMX CBOX NOJIATAYECKHE 3aadd  Bce MHBECTOPHI OTMETHIH, YTO
OHM Openmouwid Onl (4 HEKOTOPBIE CUHTAIOT 3TO H IPOCTO HEOOXOIMMEBIM TpeGOBaHHEM)
YBHIETE JOKA3aTeILCTBA CTAOMIBHOCTH H IPEEMCTBEHHOCTH ITOJIATHKY, IIPOBOJUMOM OpPraHOM
peryaupoBanug Kak MEHEMYM, HM HeOOXOIUMO yOEIUTHECS B CYIIECTBOBAHNH HOPMATABHO
3aKPeNIEHHON JOJTOCPOYHOH IIOJHTHKH PETYIHPOBAHKT

Pons mEBECTOpPOB

OGcnenoBaEmeM OB 0XBAYEHEI KAK CTPATETHYSCKHE, TAK H MHCTHTYIIHOHAILHBIE MEBECTODE]
CTparermyeckme WHBECTODPHI (KaK IIPaBHJIO, 3TO PETMOHAIBHBIE 3SHEPTONPEeIIpPHITHSL
KOMMYHAJNEHOTO OOCIHYXXWBaHHS MIH HE BXOIINIHME B HUX HE3aBHCHMEIC IIPOH3BOJIHTEIH
anexTposHepran (HIID)) HrpaioT KIHYEBY0 POJh B IPONECCe IPUBATH3AINH, IIOCKOILKY OHI
IPAHOCST B IPHBATH3UpPYeMble DHEPrONPEHUpHATHS KaK KAOWTAJ, TaK B TEXHHYECKAHA K
VIIPaBIEHYECKHH OOLIT DTH HHBECTOPBI CTPEMSTCS IOBBICHTE IEHHOCTE IIPHBATH3NPOBAHHOR

Hagler Bailly Consulting
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KOMIIaHEH IIyTeM AaKTHBHOTO IIOBBLIIIEHHS YDOBHS TeXHHYECKOro NEpPCOHANa H KauecTBa
yIpaBlieHus ¢ TeM, 4To6BI Tpeo6pa3oBaTh IpeANpUsTAE B YaCTHRII GM3Hec, paboTaloNIwmi Ha
PHIHOYHBIX Havanax biarogaps cBOeMY OILITY PaGOTEI B YaCTHOM CEKTOpPE, CTPATErHYeCcKre
HMHBECTOPB! IPUHOCHT B IPABATU3HPOBAHHEIE KOMIIAHAH IOHEMaHHe CHCHM(DAKY YIPpaBICHAS
B YCIOBHSX KOHKYPEHTHOTO PBIHKA, B YCIOBHAX KOTOPOTO OHH JOJIXKHEI 3aKyIaTh TOILIHBO,
VIIPaBJIATh YPOBHEM SKCILTyaTAIHOHHBIX H3JEPXKEK, IPONABATh BJICKTPOSHEPTHIO IO IICHE,
ofecrmeynBamOmell NOpHOLUIb IJIA AaKOWOHEPOB, B 0GECHEeYHBATL YAOBJIETBOPHTENbLHOE
obcnyKuBaHde I0TpebuTENER

WMHCTATYIIHOHANLHEbIE HHBECTOPEI, TAKHE KaK HHBECTHIHOHHLIE OAaHKA B (DOHIBI, ABISIOTCA
BaKHBIMM YI4CTHAKAMH IPOIECCca IPUBATH3AAH, IIOCKOJIBKY OHH YacTO CIYKAT HCTOYHAKOM
KPYITHBIX CPEICTB, HEOOXOIUMBIX JJIS IPABATA3ANNH aKTUBOB 3JIeKTPOSHEPTeTAKA B0 MHOTHX
caygasix 4TOOBI YMEHBIIUTE 151 HHIWBHAYANbHBIX YIaCTHUKOB CBSA3aHHBIA C IIPOEKTOM PHCK
A (hIHAHCOBOE 6peMs HHBECTOPBI 06pa3yIoT KOHCOPIIMYMBI, BKJIFOYAIOLIHE 110 KpaiHel Mepe
OIHOT'C CTPATErMYEeCKOr0 MHBECTODAa YYacTHE CTPAaTEerm4ecKoro HHBECTOPA BalKHO, €CIH

KOHCODOHYM CTPEMHTCS IOBBICUTL IEHHOCTE NPHOOpETEHHBIX WM IPHBATH3IAPOBAHHBIX
00'BEKTOB

Br160p 00BEKTOB JIJIT HEBECTHPOBAHHUS

B oCHOBHOM, IPOMHTEPBLIOMPOBAHHEIE B JaHHOM 00CIENOBaHUY MHBECTOPEI NpPEANOYUTAIA
BIIOJKUTD CPELCTBA JMGO B reHEPHPYIOIINE MOLTHOCTH, JIM6O B pacIpeNclIuTebHbIC CETH, MK
Xe B Te ¥ B Apyrue (OueH» HEMHOTHE BBIDA3WIH 3aMHTEPECOBAHHOCTD BO BIOKEHHH CPEICTB
B BHICOKOBOJIBTHBIE JIMHWW 3MIEKTpONEpegay, KOTOphie 0OBIYHO JAIOT §ojiee HA3KYIO IpUOBLIL
Ha KamuTall H3-32 COXPaHEHAIOMENCcd pOJIM rocyIapcTsa B KOHTPONIE HaJ, paGoToM CHCTEMBI
3JEeKTpoIepenavyn (eCTeCTBEHHOM MOHOMONUHK), 6yIb TO Yepe3 COGCTBEHHOCTh HIIA XKECTKOE
peryiInpoBaHuE Codepa pacmpemeleHUSI DIEKTPOSHEPTHM B ILEIOM DAacCMATPHUBAETCS
HHBECTOPaMH KaK HECKOJBKO MEHEE PEryJIHpyeMas i I03TOMY CIOCOOHAS HaTh Hollee BRICOKHE
npuOBIIN, Y€M BHICOKOBOJBTHAS 3NIEKTponepenaya IlogTBep:XIeHHAEM 3TOH TOUKH 3pEHHUS
CIIy>XaT HEJABHHE TPHMEPHI BBICOKON IPHOGBUILHOCTH pACHpENeIHTEILHBIX KOMIAHHHA B
Benuko6GpATaHUX BOJBIIMHCTBO HHBECTOPOB CYMTAIOT HAUMEHEE JKECTKO PEryINpyeMoOHR 1
N03TOMY 00eImarolIell MaKCHMANBHYIO MPUOLLUIBHOCTE C(epoil BBIpAGOTKY 2JIEKTPODHEPTHH,
0COOEHHO B YCIOBUSAX KOHKYPCHTHOH CTPYKTYPhI IPOM3BOCTBA BIIEKTPOSHEPIHH

IIpaBa cOGCTBEHHOCTH

[IpuBaTH3aUys CTABUT HEpejl HHBECTOPAME MHOXKECTBO KIIOYEBbIX BOIIPOCOB,

OTHOCSIIUXCH K NpaBaM COOCTBEHHOCTH, BKIIIOYAs TaKWe KaK JONA COOCTBEHHOCTH MHBECTODA
B OCHOBHBIX (hOHZAX, HOCIENOBATEILHOCTh HTAINOB NPUBATH3alMA K JOJNS aKIMOHEPHOIO
KamiTana, NpUHAJIIeXAIast PYKOBOJICTBY ¥ pab0oTHHEKAaM mpequpusatis OO6BIYHO HHBECTOPHI
OPOSBIAIT THOKOCTL 10 MHOTHM CBSI3aHHBIM C COGCTBEHHOCTBIO BOIPOCAM, KOJIb CKODO
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OTHOIIEHHE K MHBECTOPAM CIIPAREIABOE ¥ OHU COXPAHSIOT KOHTPONE IIPH PEINEHAN BOIPOCOB,
BO3IEHACTBYIONMX Ha IEHHOCT HX HHBECTAIME B JOIATOCPOYHOH IEPCICKTHBE

HekoTopble HHBECTODHI 3aasBIIH, ITO OHH FOTOBBI COTACATLCS HA MEHEE YEM KOHTPONBHBIA
IIAKEeT aKTWi B IPABATH3UPOBAHHOM IIPENIIPHEITAHR, HO BCE OHM TpeOYIOT MMETb BO3MOXKHOCTD
KOHTPONHpOBATh BaXXHBIC DYKOBOLAIOWE X (DMHAHCOBBIE DEINEHHS, BO3HEHCTByIOINWE HA
IPHGBLUTBHOCTD IPENIIPUATHS B TOJITOCPOYHON IIEPCIEKTHBE, 0COOEHHO KOTNA TAKHE PEIICHASL
3a]eBalOT ILIAHBI HHBECTOPOB II0 YIYYINEHHWIO TeKyIleH paGoThl ¥ MOBBINICHUIO PHIHOYHOH
CTOHEMOCTH (POHIOB IpeAupHaTAs Takol KOHTPOIb MOXKET IIPHHAMATE OfHY U3 HECKOJNBKHAX
cdopM 1) KOHTPOJE Haj, PKCILIyaTAIAEH W TEXOGCIYXKABAHAEM [IPSINPHUATHS, OCHOBAHHEIN Ha
COGCTBEHHOCTH HA KOHTDOJNGHBIN IaKEeT aKOWii, 2) MpaBO BETO IO KIFOYEBHIM BOIIPOCAM
DYKOBOICTBA /MM 3) IpaBa, [aBaeMbic IPHHANIEKHOCTEI0 KOHTPOJIBHOTO MAaKeTa aKITHH
KOHCODIIAYMY, COCTOSIIEMY M3 HHBECTOPOB CO CXOXHBIM IIpOoGHUIEM B HHTEpecaMy (OOBITHO
BCE OHM W3 ONHOM cTpaHsl) Hu OJWH M3 OIPOIISHHBIX WHBECTOPOB HE IPOSBAI T'OTOBHOCTH
HTPATh B IPABATH3EPOBAHHOM IIPEAIPASITHE NACCHBHYIO POJIE IO KOHTPOJIEM IIPaBATENECTBA
Bce HEBECTOpPHI PACCUATHIBAIOT MMETH BO3MOXKHOCTh IPHHAMATH BAXHENLLUVE U3 peIneHunH,
OTHOCSINEXCA K paGoTe DHEProlupeaIpuITHI

HekoTopsle HHBECTOpPH! 3aBWIM, YTO OHH OTOBHI BPEMEHHO PaGoTaTh B YCIOBHSX, KOTIa
KOHTDOJNbHBIA HAaKeT aKNWil HOPHHANJIEXHT FOCYHapCTBY, HO TOJNBKO €CIH IPABHTEIBLCTBO
yGIIMIHO 3aSBWIO, YTO OHO IUIAHUPYET B GIM3KOM GYIyIIEM OTKA3aTECA OT YYACTHS B paGoTe
OpeROpuaTHs  Takwe YCHOBHS CYINECTBOBANH NPH IPUBATH3AMUHM NPEANPHATHHA II0
TIPOM3BOJICTBY 3JIEKTPOSHEPTHH B Unian

MHorme HHBECTOPHI HE IPOTHB TOT0, YTOORI IIPONECC NIPHBATH3AIHH TIOCYIapCTBEHHBIX
DHEPronpe IpHITHI GBI PACTIHYT Ha HECKONEKO ieT OfHako B 06MeH Ha TaKyl0 OTCPOUKY
TONHOM IpHUBATH3aIM{ HHBECTOPHI XENAlOT AMETh FapaHTHH, YTO UM OyIeT JaHO HpaBo
YBEIMYHTh HX JOJNI0O B COOCTBEHHOCTH 4Yepe3 NOIONHHUTEILHYI0 IOKYIKY HpOJaBaeMbBIX
IIPaBUTENLCTBOM AaKIMM, KaK 9TO OBUIO COelNaHO B BeHrpmm, WiH depe3 mpuoOpeTeHue
KOHTPOJIBHOI'0 IMaKeTa aKOWi B DHEPrOIpENIpHITAIX IO Mepe TOro, KaK IIPaBHTENILCTEO
IIPOJaeT IpHMHAMIEKAINHE eMY aKIHH WX PaclpeielseT HX Cped HHBECTOPOB, KaK 3T0 ObLIO
B Ymnmm HeckoisKO WHBECTOPOB 3asBIJIH, 9YTO OHH BOBCE HE HYXNAIOTCA B KOHTPOIBHOM
IIaKeTe aKI{i IpH YCIOBHH, YTO UL HEX OYAYT CO3JaHbI IIPHBHAIEIAY IIPH FOIOCOBAHUH IO
TaKHM KJIIOYeBBIM BOIIPOCAM, KaK YIIpaBlIeHHE SHEProNpeIIpAITHEM

PHCK H CIIOCOOEI €T0 YMEHBIICHHS

s ocymiecTsieHHS JI0ObIX HHBECTHIMIA BCE HHBECTOPHI HYXKHAIOTCA B CTAOHIBLHOCTH H
MOCTATOYHON CTEIEHH YBEpEHHOCTH B OynymeM B cTaGuibHBIX YCIOBHSX, TJe Oyayimee
CDaBHHUTEIBFHO MHOpEICcKa3yeMoO, HHBECTOP MOXeT TOUYHO OICHHATE NOTCHIHAIBHYIO
KA3HECHOCOOHOCTh KOMIIAHHMH HIH O00hEKTa, & CIeIOBATEIFHO A ONPEeIeIATh DPHHAMACMBIH
M Ha ceGs pucK Pemenus 06 oCYNISCTRICHAN HHBECTHIMN B 3HAYATEIPHOH MEpE 3aBUCHT
OT TOTO, KaK HHBECTOPHI BOCIIPHHHMAIOT Da3IudIHbIe (hOPMBI PACKA U PEarHpyIOT Ha HAX
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IMonarraeckmi pAcK IlonATHYecKuil PHCK OXBATLIBAET TaKWe NPOGIIEeMbl, KaK CTAOMIBHOCTD
[IPaBUTENILCTBA, PACIIPOCTPAHEHHOCTh KOPPYIIIIUHM, CTEIIEHh HETOBOJIBLCTBA CPENH HACEJIEHHS,
BOEHHBIX H IPO@dCOI030B H BEPOATHOCTE OOpAaTHOH SKCIPONpUANUM IIPABATH3IHPOBAHHEIX
gommanm Kpome Toro ecrts ¢OpMBI HOJIMTHYECKOrO PHCKA, cOemucHaIecKd HNpHCyIHe
OpOeKTaM B DHEPTEeTHKE TakWe KaK JOCPOYHOE IpEKpallieHne paGoThl IO KOTPAKTY, PDHCK,
CBSI3aHHBIA ¢ MPaKTHKOA DPEryJHMpOBaHHSA, PHUCK “DON3YIei” BSKCIPONPHAIMHA H BOIPOC
HENPUKOCHOBEHHOCTH CYLICCTBYIOINMX MEXaHHM3MOB Da3pellcHWS B3aHMHBIX [PETECH3HHA
MHorze ONpOINEHHbIE HHBECTOPHI 3afBHIH, 4TO (OopMa IOpaBleHHs (JeMOKpaTHYcCKad,

KOMMYHHCTHYECKAS, JUKTATYPA K T II ) ©IMEET BTOPOCTEHEHHYIO BasXXHOCTD II0 CPABHEHHIO CO
CTaGMILEOCTBIO IIPABUTENBCTBA M HANMYMEM "TJIafKoro” ¥ TOYHO ONPENJIEHHOIO HpoIlecca
CMEeHbI BJIACTA

WuBecTOpsl MOTYT YMEHBIIHTH OIpefeieHHble ¢GOPMBbI MOJHMTHUYECKOTO DHCKA IIyTeM
CTPaxXOBaHVS! OT MHBECTHIMOHHOIO PHCKA y IPaBUTEILCTBEHHBIX OPraHM3alpi, TAKWX KaK
Kopnopauus no 9acTHEIM mEBecTANUAM 32 py6exkoMm (OPIC) u AresrcTBo 0 CTpaxoBaHHIO
pHBecTHI OpasuTenbeTBa CIIIA, HIM OT aHAOTMYHOA OpraHM3alliy B paMKax BceMupHOro
Banxa - AreaTcrsa mo MHorocropoHHMM ['aparTrsaM Musectamuit (MIGA)  DTr opraHm3aimm
OpeNJIaraloT CTPaXOBKY OT IOJIMTUYECKH 00YCIOBIECHHOIO PHCKA TOJIBKO IIPH OIpeLelIeHHbIX
MeTOJaX [IPHBATH3AIMHA KaK [PABHIIO 9TO JNENAETCH TOJBKO B CAydae IIPSMBIX HHOCTPAHHBIX
WHBECTHIIMI, TO €CTh IPOM3BOJUMBIX CTPATEIMYECKHAMH MHBECTOPAMH, COBMECTHBIMH
OpeNIpUATHSIMHA HIH B paMKax o6MeHa 3aJ0JI>KeHHOCTH Ha IaKeThl aknui OnpeleleHue
OOHATHS “MHBECTHUMA [OpH STOM IMHPOKOE H MOKET BKJIIOYaTh BIOKEHHE CpPEICTB B
aKIIMOHEPHBIA KaNWATAJ, BbIIAYy KPeIWTOB, B3SITHEe HA ce6s KOHTpPAKTOB Ha yIpaBleHUE U
[PUHATHE CBA3aHHON C 9THM (HHHEAHCOBOH U MHOM OTBETCTBEHHOCTHU

B ciy4ae OpHBaTH3alHM 4Yepe3 MpPEIJIOKEHHEe akOuil Ha (HOHIOBOH 6GMpKE CTpaXOBaHHWE,
BEPOSATHO, HEMOCTYIHO, MOCKOJNBKY CTPAXOBaHME OT MOJHTHYECKOrO PMCKA MPOM3BOTUTCI B
HOJNB3y BAANENBIA, a IPH 3TOM METOHE IPHUBATU3ALHHA BIAlelbiIbl yacTo Mendorcd Ilpu
OpUMEHEHAH METOLOB Mepenayd COOCTBEHHOCTH Ha IMpEeNUIpusTHe ero paGoTHHKAM H
BAay4EpHOM NPUBATU3ALNH, HHOCTPAHHOTO KOMIIOHEHTAa COGCTBEHHOCTH HET, H II09TOMY OHH
HE IIONNANAIOT IO YCIOBHS CTPaXOBaHHUS OT HONHTHYECKOLO DHCKA, OJHAKO B CIyJae HX
COYETAHMS ¢ NPSAMBIMHE HHOCTPAHHBIMY HHBECTHIUSIME ONpENeieHHas (hopMa CTPAXOBKH OT
PUCK4 SKCIPOIPHAINE BO3MOXKHA

QuHAHCOBBIA pHCK DUHAHCOBLIA PHCK OXBATBIBAET IMIHPOKMI Kpyr mpobieM, BKIIOYas
rapaHTAX OCYIIECTBICHHUS IUIaTeXKeH, OOIIESKOHOMIYECKOE IOJI0OXEHNE B CTPaHe, BOOPOCHI
pellaTpHalyH BANIOTHI, PHCKA CBA3aHHOTO C BaJIOTHBIME KypCaMH X PhIHOYHOTO PHCKA

> l'apaHTHHOCYIIECTBICHNUS IUIaTeXel I'apaHTHH OpoM3BENEHUS IIJIaTeXel OTHOCITCH
K IJIaBHOM dopMe HHHAHCOBOTO PYCKA, GeCHOKOSIIEro MHBECTOPOB OTH rapaHTHH
3aBHCAT OT 3aKOHOHATENBCTBA II0 KOHTPAaKTaM B JaHHOH crTpame  MHBecTopnl,
NIOJABIUIME OTBETHI Ha 3TOT BOIPOC, OTMETHIIH, YTO LI HUX
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HeoOXOIHMO HAJNMYME B CTPaHE TakOM 3aKOHONATENBHOM CTPYKTYphHI, KOTOpas
IOIyCKA4eT DEIIeHHe CIIOPOB O BBINONHEHWH KOHTPAKTOB 4Yepe3 MeXXIYHAPOTHBIA
apbuTpax

O6mesxoHOMEYecKad cuTyamusd OOIEesKOHOMIYECKOE HOJIOXKEHNEe CTPaHhl BaXXHO
IIOTOMY, 4TO IOTEHIIMAIbHBIE HHBECTOPB! JOJKHBI ONPENCINUTD I ce0s, AMEeT JIH
CTpaHa JOCTATOYHO AeHer, YTOOBI 00ECIeYdTh WHBECTOpaM IIOPOTOBEIA YPOBEHD
HnpHObIIE (T € MHAHVMANBHLBIA YDOBEeHR HpHOBUIM, CIOCOGHBIA 3aMHTEPECOBATDH
mHBeCcTOpa) B cllydae IeKTPOSHEPTETHKH 06IIesKOHOMUIECKIM BOIIPOCOM KIIFOUEBOM
BaAKHOCTHA OOEIYHO ABIAECTCS TO, AMEECT JIH IIPAaBHTCILCTBO MOCTATOYHYIO TOJTHATHICCKYIO
BOJIIO, YTOGEI YCTAHOBATH TapHA(dbI, 06eCISYABAIOINHE IOPOTOBBIM YPOBEHD IpHOBLIN
DTO0 BO3MOXHO TOJBKO B CJIy4Jae €CiIH IPaBUTEILECTBO H/WIA TOTpeOHTENH
DIEKTPOSHEPIWH PACIONATra0T OCTATOYHEIME CPELCTBAMM, YTOGRI IIIATATE 0O HOBBIM
tapudam, cpercTBaMu  HeCKONBKO HHBECTOPOB, PaCCMATPHUBAIONIMX BO3MOIKHOCTH
pabotsl B CHT, nposBunn 03a604eHHOCTD II0 9TOMY BOIIPOCY

Penarpuanus npHObBLIEH BONBINAECTBO HHBECTOPOB BBIPA3HIN CEPBE3HYIO
03a60YEHHOCTS O BO3MOXKHOCTH 00pamiaTh HX IPAOLLIA B MECTHOM BaJIIOTE B TBEPIYIO
BAIIOTY, a 3aTEM PEHNATPHHMPOBAThL MPHOBLIM, HOJYYEHHBIE HA IPHBATH3MPOBAHHOM
OpeNupuaTHd  ECTh IBe IPHYMHLL TOTO, YTO STOT 4CHEKT MHBECTHIIMOHHOIO PUCKA B
CIIydae SIEKTPOSHEPIETHKH BBILIE, YeM BO MHOTHX [JPYIMX OTPACiISX BoO-IEepBbIX, B TO
BpeMs KaK JOXOJEI HHBECTOPOB B CTPaHe IIpeOhIBAHUS 0GBIYHO IHOCTYIIAIOT B MECTHOHR
BATIOTE, IMIOPTEPYEMOE MMH TOILIABO KK 3G dheKTHBHOS 000pYA0BaHNE 3AIaTHOIO
IPOU3BOACTBA JaCTO NOJIKHO OILIAYMBATHCH B TBEDIOM Bamiore ECIM B cTpaHe HeT
CYLIECTBEHHBIX 3alacoB TBEDPMOM BAJIOTHI, HA 9TOM IYTH BO3HHKAIOT IIPOOISMEI
HekoTOprle HHBECTODHI, 3aMHTEDECOBAHHBIE B HHBECTHIMAX B IPOM3BOJACTBO
SJIEKTPODHEPIHWH, CYHATAIOT, YTO HAJIMYME B CTpaHe CHJIBHOIO M CTaGHIBHOrO
BHYTPEHHEIO PBHIHKA SHEPTOHOCHTEIEH MOXKET YMEHBIIUTEL OCTPOTY STOH IIPOGIEMEL,
IIOCKOJIBKY IIPH 3TOM CHEMAETCS MOTPeOHOCTh B KOHBEPTUPOBAHMNM MECTHOM BAIOTEI
B TBEPAYIO BAIIOTY IS 3aKyNKH MMIIOPTHOTO YIS, Ta3a U JpPYTHX BUIOB TOILIABA

Kpome TOTro, penaTpHanmms BaXIOTHI B CIIydae BIECKTPOSHEPreTHKH CIOXKHEE, YeM B
MPOEKTaX, CBA3aHHBIX C HeTHIO, ra30M M APYTAMH OTPACIAME SHEPTETHKH, IOCKONEKY
BKCIOPTHPOBATh ICKTPOSHEPIHIO B IElIX 3apaGoTKa TBepHOM BaIOTHI OOBIYHO
CIOXHO B HekoTopnIx cTpanax IlerTpansHOR W BocTounoit EBpombl chepsKaHHBIA
OONTAMH3M II0 IOBOLY BO3MOXKHOCTH SKCHOOPTHPOBATH DICKTPOIHEPTIHIO B IEIIIX
CHHKEHMS OCTPOTHI HOTSHIIMAIBHOM OIPOOIeMbI KOHBEPTHPYEMOCTH BAIIOTHL BhIPA3HIA
pa3pabOTIYMKH He3aBUCHMEIX SHEPreTHIECKHX IPOEKTOB

Prck, CBA3aHHBIA C BANIOTHBEIMH KypcamMu IIoMEMO 00eCIIOKOEHHOCTH BOIPOCAMH
B3EMAaHHUS ILIATeXeH, HX KOHBEPTHPOBAHMUS B TBEPAYIO BaNIOTY W pelaTpPUAIUH, BCE
IIPOMHTEPBRIONPOBAHHBIC HHBECTOPHI BBIPA3HIH 03a00YCHHOCTh HOTEHIIHAILHBEIM
PHCKOM, CBSI3aHHBIM C 0OMEHHBIM KypcoM (pHCK TOTO, YTO JOXOIEI B MECTHOM BaJIOTE
OynyT 0OGeCHCHHBATECS IO OTHOUIEHHIO K CTOHMOCTH HMIIOPTAPYEMEIX (hakTOpPOB
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OpOM3BONCTBA, TAaKWX KaK TOINKBO)  Bce ONpoINeHHbIE BhIpakalH OOJNBIIYIO
rOTOBHOCTh IPOH3BOIHTh MHBECTHIIMM, KOTJAa MECTHAS BAIIOTA HpPEACTABIACTIC UM
cTabHIEHOH

PHcK, CBA3aHHBIA C PPIHKOM B0 MHOIHX CTpaHAX HHBECTODHI CTAIKHBAIOTCS TAKXKE C
PHCKOM, 0OYCIIOBICHHBIM IPHPOXOM DHIHKA, 0COOEHHO B ClIydae “CIIOTOBBIX DBIHKOB
3IEKTPOSHEPIHH ", TIe IEHLI ONPENENsIOTCS Hrpo¥ PHIHOYHBIX CHJI, a HE Ha OCHOBE
JOITOCPOYHBIX KOHTPAKTOB Ha CHAGKEHME IIEKTPOSHEPTHEN MEXIY IPOU3BOLHTEIEM
# motpebuteneM BoONBIIMHCTBO He3aBHCUMBIX SHEPIETHYECKHUX IPOEKTOB M MHOTHE
IpyTHe [pPOEeKTHl II0 CTPOHMTENBCTBY TIEHEPUPYIOIMIMX MOLIHOCTEH IIONydaloT
(hbMHAHCHPOBaHUE HA OCHOBE 3apaHee COTJIACOBAHHBIX MOJIOCPOYHBLIX KOHTPAKTOB Ha
OOCTaBKY DSJEKTPODHEPIHH MeXKIY €€ MOpOM3BONMTENeM H MHOTPEOHTENEM HIK
motpeburesMu  IIpH cIOTOBOM Ke PHIHKE IEHBI HA SJEKTPOSHEPTHIO OIPEHEISIOTCS
CIIPOCOM, a IIPHOPHTETHOCTD NIPH MIOKYIKE MYIOM SJIEKTPOIHEPIHH Y IPOU3BOTHTENEH
3aBHCHAT TOJBKO OT Ce6ECTOMMOCTH IIPOM3BONAMON UMM 3JI€KTPOSHEPIHH

Taxoe prIHOYHOE IIEHOOOPa30BAHHE YBEIIMYHBAET CONYTCTBYIOLIYIO HHBECTUPOBAHMIO
HeomnpeneneHHOCTh [IeHbI MOrYT OKa3aThesl HEMOCTATOYHO BBRICOKMMH JJIS OKPBITHS
H3JEPKEK, U B YCIOBHASX TUCIETYEPHU3AIUH Ha OCHOBE CPaBHUTEILHON Ce0eCTOERMOCTH
3JEKTPOIHEPIHH IeHEPUPYIOLIe MOIIHOCTH MOTYT OKAa3aThCS HEJ03arpyKeHHbIMA B
He CMOTYT OPMHECTH JOCTaTOYHBIN NOXON Bce ompoleHHbIe KpeJUTOpPh! OTBETHIIH,
YTO OHM IIOKA TOJBKO UILIYT IYTH [IPUCIIOCOOUTHCS K GHHAHCHPOBAHMIO SHEPreTHYECKHX
IIPOEKTOB OPM TaKod cHTyauuu OXHAKO HECKONBKO MEXaHU3MOB, HAIlEJEHHBIX Ha
YMeHBIIEHHE 3TOrO PHCKA, pa3pabGaThIBaloTcs yxe ceromus OmHMM H3 CIIOCO00B
9aCTHYHO YMEHBUINTDh DHCK, IPUCYIINH CIIOTOBBIM DHIHKAM, SBISETCI BO3MOIKHOCTH
XEIXKUPOBAHMS MPOJAXX SIEKTPOSHEPTHH (TO €CTh HECMOTpS HA paboTy B paMKax
DHEPreTAYECKOro myja JONOJHUTENBHO 3aKJIIOYaTh ¢ OTAEILHBIMU IOTPEOHUTEIIMHE
KOHTPAKTHI Ha 3JEKTPOCHaOXEeHAe Ha OCHOBE OymyIux ueH myna) Takas cucrema,
A3BECTHAS TIOT, HA3BaHUEM “KOHTPAKTHI Ha pasHuny” (Mexmy TeKyInel, WM cIOTOBOH
UNEHOH H IIPOTHO3MpYeMOH Oynyuledl IeHOHM - OT mepeB ) yxKe paspaboTaHa Ha
SHEPreTHYECKOM phIHKE BemuxobGputanmm HecKonbKo HHBECTOPOB COOOIIMIHM, UTO
OHM IBITAXOTCHA OPTaHM30BATh CMEINAHHYIO CHCTEMY M3 MpOJaX II0 KOHTPAKTaM H Ha

CIIOTOBOM DBIHKE, NPENUOYTHTENHEHO ¢ mpojaxed /0% Bcell 3leKTpOSHEPTHH IIO
KOHTPaKTaM

Bompocel okpyxaromied cpegsl MHOTHMH HMHBECTODAMM OHM Ha3bIBANHCh KaK TJIaBHBIH
OpeaMeT 03a004YeHEOCTH, 0COGEHHO B citygae cTpaH LlenTpanbHol u BocTouHoM EBpOIBI K
CHT', roe MHOTHE N0 IEXKAIIAE IPUBATH3AIMY 00BEKTh] 3JIEKTPOSHEPIETHKY GbLIM HOCTPOEHbI
HECKOJIBKO NEeCATIIETHH Ha3a/ H IMEIOT BRICOKHI YPOBEHD BbIGPOCOB 3arps3HAIOITNX BEIIECTR

HuBecTOphl HOAYEPKHYIM BaXKHOCTh HANHYHUSI MOCIENOBATENLHON IPHPONOOXPAHHOMH
IIOJIATHKH, IIOCKOJIBEKY YKECTOYEHHE 3aKOHOB II0 OXpaHe OKPYKAIOIIEH Cpelbl YiKe II0Ce TOro,

KaK HWHBECTHIMH ObLIH COeNanbl, MOXXET BHE3aOHO CHeJaTk HX 3SKOHOMHYCCKH
HEOOpaBIaHHBIMH
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TexaraeckHApHCK TEXHHYECKHI PACK CONYTCTBYET JIOOOMY IIPOEKTY B DIIEKTPOSHEPIETHKE
XapakTep TAKOT0 PACKA BAPEUPYET MEXKIY HOJOTPACIISIMY BIEKTPOSHEPTETHKH, a TAKIKE MEXKIY
HHIUBHIYANSHBIME mpoekTamu HexoToprie dopMBI TEXHHUECKH OOGYCIOBIEHHOTO PHCKA
CBA3aHbI ¢ OUPAHWYEHHSIMHE II0 NMPONYCKHOM CHOCOOHOCTH CHCTEMBI BJIEKTPOIEPENayd, UTO
MOKeET OJIarOIpPHATCTBOBATE OIIPELEICHHBIM IIPOU3BOMUTENAM U PACIPeACINTEIBHBIM CETAM
B ymep06 OCTAIBHBIM, C HEOJWHAKOBBIMH BO3MOXHOCTSAMH BXONSIINX B DHEPrOCHCTEMY
MOIIHOCTEH MOJABATh SHEPIHIO B CHCTEMY, C BO3PACTOM M KOHCTDYKTHUBHEIMHE 0COGEHHOCTIME
OCHOBHEIXIIPOM3BOACTBEHHBIX (DOHIOB IIPEIIPHATHASL ¥ YPOBHEM BEIOPOCOB C SJIEKTPOCTAHIIHA
OmpoIneHHbIe HHBECTOPHI He CUMUTAIH TEXHIUYECKUI PHCK HENIPEOIOINMBIM IPEIITCTBHEM, HO
OH BO3JIeHCTBYET Ha CTOEMOCTh OGBEKTOB

YpoBeHn OpHOGELIEHOCTH

B o0meM ciyvae, ITaBHBIM (HaKTOPOM KOMIEHCAIIAX DUCKA SABISACTCA YPOBEHL [IPHOBLIR

BrIcoxuii ypoBeHs NPHOBUIM COKpAIlaeT BpeMs, HeOOXOZMMOe IS BO3BpaTa HMHBECTODAMH
HOEePBOHAYANBHO BIOXEHHBIX CPENCTB I[IPOEKT ¢ pealbHBIM YPOBHEM IpUOBUILHOCTH B 25%
(3TO Ta BeNMY¥HA, Ha KOTOPYIO OXMIaeMbIH YPOBEHE IPHOBUIN ONI€pPeKaeT TEMIIhI HH(DIISIIHIR)
OKYINT IEePBOHAYAIHLHO BIOKEHHBIE CPEJCTBA 32 YETHIPE TOMa, TEM CaMLIM OTPAHHYHBAS CPOK,
B TEUEHHE KOTOPOI'0 HHBECTOPEI PHCKYIOT ITOTEPSTH I€PBOHAYAIBHO BIOKEHHBN Kammral TeM
CaMBIM, YeM 0oJice PHCKOBAHHOM CUMTAETCS HHBECTHITNS, TEM BBIINE IOTPEOYETCS CriocOOHBIA
OPHBIIEYh HHBECTOPOB YPOBEHD IPAGHIILHOCTH

KoEKpeTHBIE YPOBHH HIpPHOBUIBHOCTM BapbHpPYIOT B 3aBUCHMMOCTH OT IIPOEKTa, Ero
MECTOIIOJIOXKEHHS, a TakXke pANa IPYyrEX BaXHBIX ¢daxTtopoB  OmHAKO MHOTHE H3
00Cle[OBaHHRIX WHBECTOPOB OKA3aJNUCh B COCTOSHWE OOO3HAYMTH IPMMEPHLIA YPOBEHB
OpUGHUIEHOCTH, HA KOTOPLIA OHH PACCUMTHIBAIOT [P MHBECTUIUAX B DIEKTPOSHEPIeTHKY B
Da3HEIX reorpahHIeCKEX PETHOHAX

Crtpana/Pernon YpoBeHb IPHOGHIIEHOCTH
CIODA peime 10%
BenmroOpuTanms Beimre 10%
Asma seimre 14%
I0xnas AMepuka Beme 16%
Hentp m Boct EBpoma Berme 18%
CHI 25-50%

OpHaaxo, cornacHo HHGOPMAITAH W3 HECKOIBKIX HCTOYHUKOB, Ha3BaHHbIE HEBECTOPAMHA YPOBHHI
OXHmaeMOH HPHAGHUIBHOCTH CIEAYET BOCIPHHUMATE KPHTHYECKH BoO MHOTHX pernoHax
FHBECTODHI HINYT BO3MOXXHOCTH HHBECTHIIMH C IIOKA32HHBIM BRIINE YPOBHEM IPHOBLILHOCTH,
HO YaCTO COIJIAIAIOTCS MATH K Ha IIPOEKTHI ¢ HECKOJILKO GoJjiee HA3KOMH MPHOBLIEHOCTHIO

Hagler Bailly Consulting
Xarnep Gavin KoHcantuHr
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Yro KacaeTcsd Bo3MOXHOcTel maBecTHNAN B lenTpansuoi u Bocrounos Espone u CHI, To
YypOBEHb MPUOBUTLHOCTH, OX/TaeMbli nHBecTopamu n3 CIIIA m BenngoOpuTaHWA BHIIE, YEM
B CIIy4ae HHBECTULUMIA B IMPOYMX €BpONEHCKHX cTpaHax Ilocienade Ha3BIBAIOT HECKOJBKO
[pHYAH CYINECTBOBAHUS TAKOH Pa3sSHUIEI

MHOTHE SHEPTONPENIPUATHI B KOHTUHEHTAIBHOM YacTH EBpomsl Bee elne B 3HAYATENbHOM
CTelleHH mpHHAIIeXaT rocymapcTsy IIOCKONBKY 5TH KOMIIAaHHH IIOJNB3YIOTCI (hDAHAHCOBOH
[IOJJEPKKOR rOCyAapcTBa, OHM YacTO rOTOBLI NONTH Ha 0ojiee pICKOBaHHBIE HHBECTHIINH, TaK
KaK OHH MeHee 00eCIIOKOeHbI KPATKOCPOYHBIM YPOBHEM NPHOBLIN I aKIUOHEPOB B MOIYT
OLIEHHBATh HHBECTHIIMU B GoJiee NOJTOCPOYHOM IepcuekTHBe Kak cKa3zal OfHH H3 TaKHX
HMHBECTOPOB, B ONpeIelIeHHbIX PErHOHAX OHH FOTOBBI COTJIACUTHCSA HA 00JIee HU3KHH YpOBEHD
MPUGBLIH, €CIH 3TO COOTBETCTBYET reorpadHyecKMM HHTEpecaM HX HPEeIUPHATHS HIX
OOJIUTAYECKAM HMHTEpecaM HX IPaBHTENLCTBA Mporpe mnpaBHTENbCTBA KPYIHBIX
3aIIalHOCBPONEHCKHUX CTPaH BO3BelH 0ojiee TECHYIO MOJHTHYECKYI0 H SKOHOMHYECKYIO
yaTerpanmio co crpaHamm CHT, Ienrpansaoif m Bocrounod EBpombl B paHT CBOEro
IIEpBOOYEPENHOrO HONUTHIeCKOro npuopurera Crpanst lenrpamsaoi 1 Bocrounoit Espomsl
g sanagabie pecny6nmku Obisimero CCCP TakxXe MMeEIOT ompeleeHHBIE IOJHTHYECKHE A
9KOHOMHYecKHe aMOmym B anagaon Esporre  OnuH #3 HHBECTOPOB OTMETHII, YTO 3TO JAET
3ana HOEeBPOIIEHCKIM CTpAaHaM OIpeNeleHHbIA PhIYar JaBICHUSA Ha UX BOCTOYHBIX COCENeH B
cliyyae HeBHECEHUS IIIaTexXel

3amaTepecoBaBEOCTE B peiHKaX CHI', Ilearpansaoi 1 Bocrounon Espomsl

B TO BpeMs Kak MHOTHEe CTpaTelMYECKHe M IpOYMe MHBECTODPHI B HACTOMINEE BpeMd He
3aMHTEPECOBAHEI B OCYIIECTBICHUH HHBECTHIIHH B CTPaHbI IIEHTPAIBHO-BOCTOYHOEBPONEHCKOTO
permoHa , B ocobennocty, B CHI', IBe rpynmsl B3 YmciIa ONpOINEHHBIX MHBECTOPOB CYNTAIOT
CYIIECTBYIOINAE B OSTOM pErHOHE BO3MOJKHOCTH COOTBETCTBYIOIDEMH OPOMHII0 HX
nestensHoctn [lepBas W3 HHX - STO TPYIIIa CTPAaTErMYeCKWX MHBECTOPOB, BHIAINAS CBOE
MECTO Ha PhIHKE B MHBECTHPOBAHUH YK€ CYINECTBYIONIHX SHEProIpeNIPAITHI, HY3KTAIOLIIXCsI
B 3HAYUTEIBFHOH PEKOHCTPYKIUE M PEOPraHM3anud ynpasieHas Ilo 3aBepIneAWH nepHona
HHTEHCHBHOH PEKOHCTPYKIIHY 1 pehOPMBI YIPABICHUS STAMH NPEIIPHATHIMHE, AM BALHTCS
BO3MOXHOCTh OTJIHYHBIX HOTEHINAILHBIX OpHObLIER B upcie STHX HHBECTOPOB KOMIAHAH
IO TPOH3BOJCTBY W OOCIY:KMBAHUIO 3JIEKTPODHEPreTUYECKOr0 OGOPYIOBaHHA, a TaKXe

HaIOHAJM3UPOBAHHLIEC SHEPTOUPENIIPUATHS, CTPEMSIIHECT MONIEePKATh IIPOMBIILICHHOCTD
BHYTPH CBOCH CTpAHBI

Bropas rpymua, BHOAIIAS OpHEMIEMYIO HIJa Ce6s HMINY Ha PBIHKE, 5TO pa3paboTIHKH
HE33BUCHMBIXSHEPreTHYECKUX IIPOEKTOB, paGoTamnye Ha HeGOIBINUX CIEIMATIA3HDOBAHHEbIX
SHEPreTHYECKMX PhIHKAX, IIe, [I0 HX MHEHHUIO, OHH B COCTOSHMH KOHTPOJHDPOBATEH CTENCHD
pHCKa JydIe, YeM ecii Obl OHM paboTaIl Ha SHeprocucreMy B uexoM OHH MOryT paboTaTh
B paMKax OJHOM KOHKPETHOH OTpACIH IpPOMBIILIEHHOCTH, IIOCTABIAS 3JIEKTPOSHEPTHIO 110
6apTepHOMY COITALIEHNIO pabOTAIOLIEH B 9TOH OTPACId TPAHCHAIHOHAIBHON KOPIIOpal

Hagler Bailly Consulting
Xarnep bavi KoHcantuHr
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W HBECTHIMOHHBIA PHCK IO PETHOHAM

KaxXmpni B3 ONpOINeHHBIX HHBECTOPOB AMEET COOCTBEHHEIA HAO0p KPHTEPHEB IIPH IPUHITHH
peleHWHE 00 HWHBECTHPOBAHMH M II0-Pa3sHOMY OIECHHBAa€T DPHCK WHBECTHPOBAHHSI B
HAHTEpECOBABIIMX Hac perdoHaX OJHAKO0, 0Ka3aI0Ch BO3MOKHEIM COCTABHTD CBOJHYIO KAPTHHY
AX B3TIANOB, IPEACTABICHHYIO B BHIE KOHCEHCYCa, TO €CTh COBIAJAOIONHX OIEHOK
OTHOCHTEJIBHOM CTEICHH DHCKa B Pa3’HBIX PerHOHaX Pe3ylsTaThl TaKOM CBOXHON OIEHKH
IpexcTaBlIeHsl Ha puc 1

Puc 1 KOHCBHCYC OIIPOIMEHHBIX II0 BOIPOCY ONCHKHA HMH HHBCCTHIHOHHOI'O PACKA

®OPMEI Homu- | O6me- Puck Hesosm Bamor- | Pemnou- | Cesaszann ¢ | Texmu-
PUCKA THuec- | ®KoHOM | HemIa- | penaTpu- | HBIX HBIA OXpaHoO# YecKuH
KHH MYEeCKHA | Texed | amum KYypCcOB OKp

npHObLIE Cpexnsl

i
Sanamsas O o | o O J > O O
EBpona
Pazpuparornmuec D ] ) D ) . ] | ]
A CTPaHbl A3HH
ammmckas | ) ) ) ) ) ) ) )
Amepuka
Lestp uBocr | @ ° > ) o | o ° )
Espona
CHT X X X o [ ) o ® >

X - CIIMIIKOM PUCKOBAHHEI JJIS pACCMOTpeHHS D - HEKOTODBIA PUCK
@ - CHIGHBIN PHCK O - He3HAYHTEIBHEIA PHUCK
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APIEHTHHA

HOo 1991 roma, korma BEOBb H30paHHOE NPAaBUTENLCTBO MeHeMa MPHCTYIMIO K
peopraHp3aldl OTPaclH Ha OCHOBE OpDHTAaHCKOM H  YHIHHACKOM  MOZENeH,
BNEKTPOPHEPreTHKA APreHTHHbI, PACIIONATAIOIAs YCTAHOBIEHHON MOIIIHOCTRIO B 15,7 MIE
KBT, DONHOCTRIO HPpHHALJeXalna TIOCYZapCTBY Buavame rocygapCTBeHHAS
SIeKTPOYHEPreTHIECKasI MOHOMONIMA ObLIa Pa3yKpPYIHEHA MO BEPTHKANIH C BBIIEICHHEM
OpOU3BOJCTRA, Hepenavyd (BBHICOKOBONBTHOM) M pacupefelIeHHs SJIeKTPOSHEPIHHd B
OTUENBHBIE CTPYKTYDBI 3areM cdepsl TPOUM3BOINCTBA M paclpelelleHus ObLIA
pasyKpylHEHsI OO TOPH30HTAIH ¢ co3gaHmeM Gonee 30 KOoMIaHHME IO IPOM3BOJLCTBY
DIEKTPOIHEPIME H 22 KOMIIAHHU paclpeNeNuTeNbHbIX ceTed g DOOLIpeHHd
KOHKYpEHIINHT MEXIy [IPOU3BOJUTESIMA 3JIEKTPOSHEPTHAN OBLI CO3JaH
0061IerocyIapCTBEHHbIA HEPreTHUESCKIM Iy (eNHdHAsS SHEPrOCUCTEMA - ZEPER ) ¥ ONTOBBIA
DBIHOK JJIEKTPOSHEPrHH  BBUIO CO3MAHO HE3aBHCHMOE DEryIHpYIOUIee areHTCTBO C
IIOMHOMOYHSMIY IO YCTAHOBIICHIIO TapHdOB IIA pacupeaeldTeIbHbIX KOMITAHMIM, BhIIade
JNALIEH3UA A 3alATe IpaB DOTPeOHTeleH

Omuoii 13 MABHEIX Neled CTPYKTYPHOH pedOopMbl 5IeKTPOIHEPreTHKY APreHTHHBI ObLIO
CTUMYIHPOBATh IPUBATU3AUMIO OoTpacid (OCHOBHbIE IENE IPOrpaMMbl IPHBATA3AMAN
TAKOBBI

> IOBBICHTDH CTEIEHb DKCIUIYATAUUMOHHOM IOTOBHOCTH H Bd)(lJCKTHBHOCTI: paﬁorm
3JIEKTPOCTAaHIMH U COKPAaTHTh IIe(i)IfIIIKT DNCKTPOIHEPIUH IyTEM NPHUBICUCHHS B
OTpacib KalluTalla ¥ YOPpaBIAKIOAX KagpOB B3 YaCTHOI'O CeKTopa,

> COKPATATLYPE3BBIYAHHO BBICOKHE IIOTEPH SJICKTPOSHEPINN B PACIPEACINTEILHBIX

ceTsAX, OCOOEHHO B CTOJIAIE CTPAHbI, BHEAPWB B 3TOT CEKTOp (DMHAHCOBYIO
TUCLAILTHHY YacTHOIO CEKTODa,

> 32 CUeT YCHJICHUS KOHKYDEHIHH K TIEPeNayH YIpaBleEMsS 4YaCTHOMY CEKTOpY
COKDATHTh IpPEBBILIEHHE CPOKOB M CMET B IPOEKTHPOBAHMM U CTPOMTEJIBCTBE
0OBEKTOB

Bckope mociie CTpYKTYPHOM peopraHi3alliy IPpaBUTENILCTBO IPUCTYIIIIO K IPHBATH3AIHA
HOJOTPACIIEN BIEKTPOSHEPTETUKHA

Ipomszsoncreo Oxono 50% apreBTHHCKEX 3IEKTpOCTaHIMH - 3170 TOC Ha yTriie, IUTHHATE,
HedTH 1 rase I[oYTH Bce OHM GBLIM IOJHOCTHIO OPUBATH3HPOBAHEI IIyTEM IIPHBICUYCHAS
CTPaTerHYECKHX HHBECTOPOB Yepe3 IIPSIMEIE IEPerOBOPhI ¥ TeHIepsl MICIIONBR30BaHue 9TOTO0
METOIA O3BOJIAIO CO3AATh IPOCTYI0 Moens mpuBaTasauyy, rue 100% TemnoBbIX CTaHIHE
ObIIA OpOJAHBI CTPATErHYECKHM HHBECTOPAM Oxkonmo 40% (MolmHOCTH -HZEPEB )
apreHTHHCKOA SIEeKTpOsHepreTHKM npuxomurcs Ha I[DC, 90% Koropeix 6sLIH
npmBaTr3rpoBansl  Ocrarommueca 10% npuxomsarcs Ha oKa He IpuBaTH3HpoBaHHbIe ADC

ITeperaga CucreMa BBICOKOBOJBTHOM 3JIEKTPOIIEPENAYH COCTOHMT M3 ONHOH KPYIHOH
OOLICHANWOHAJBPHOH KOMIIAHME H [ITH HEeOOJBIIHX pervoHaJbHBIX KOMIIaHHH
O61meHanoHaNbHas KOMIIAaHMS HE IPMBATH3HPOBaHa, HO YEThIpe U3 IITH PErHOHAIBHBIX

Hagler Bailly Consulting
Xarnep Baiin KoHcantuHr
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KOMIIaHMK TIPOJAHEI CTPATErHYCCKUM HHBECTOpaM B IIPHBATH3HPOBAHHBIX PCTHOHANBHBIX
KOMIIaHUSX SIEKTPONepeIayy MOJlellb CX0Ka C UCIOIL30BAHHONE B CEKTOpE IIPOA3BOACTBA
JJICKTPOYHECPIAH - OHH Ha 100% IpHUHALJICIKAT CTPATETMYCCKAM HHBECTOpaM

Pacnpenenemwe Tpum xpymHEWIIHX paclpeReINTEIBHBIX (CETEBBIX) KOMIIAHNH, Ha KOTOpPHIE
npuxogurest 50% sToro priHKa, GbUIH IPABATH3APOBAHE] YEPE3 IEPETOROPSI X TEHIEPE! I
CTPATErMYECKAX HHBECTOPOB IIpH HX NPHBATHA3AMNHA IPABUTEILCTBO APreHTHHEI OPHHSIIO
MOJeNb, B COOTBETCTBHH C KOTOPOH TOCYZapcTBO coxpaHsgerT 39% coOCTBEHHOCTH, a
paboTHIKE KoMmanmit 6%, a ocTanbEEle 95% IPONAHEI CTPATErMYECKAM HHBECTOPAM, KaK
OTEYECTBEHHbIM, Tak ¥ mHOCTpaHHFIM Octaromuecd 19 ceTeBbIX KOMIaHMIT IpHEALIEXAT
IPaBATENECTBAM IEHTPAIBHOMY, INTATOB WM MyHHANUIIAILHEIM HEeKOTOpEIE U3 HIX MOTYT
HONIACTD IIOf NPUBATH3ANMIO B GyIyImemM

ApreETHHa MOJIEIL IPHBATH3AIUH DIIEKTPOSHEPreTHKH

CTpyKTypa cOGCTBEHHOCTH MeTop, CTpyRTYypa COGCTBEHHOCTH
IO IPHBATH3AMHAH IpPHABATH3ALHHA TOCle IPUBATH3AIAH
(=]
& -
g B 100%-0% TeHueps! K IePEroBoph = B 100%-0i
5 COGCTREHROCTH = CO CTPaTErMYECKUMH COOCTBEHHOCTH YACTHEIX
§ rocymapcraa HHBECTOpAMHU HHBECTOPOB
S
=
0
E B 100%-o0it TeHgeps! ¥ HEPeroBopEl B 100%-oit
B o3 S COOCTBEHHOCTH YaCTHEIX
5 coBCTBEHHOCTH €O CTPAaTerHYeCKUMHE
& FOCYapCTBa HHBECTOPAMH muBecTopos (IS
= BHYTDH PErHOHOB)
[
B )
g B 100%-ou TeHTeDpb! H HEPEroBOPHI 35% - uacTHbIe
5 COBCTBEHHOCTH > CO CTpaTerMueckuMy | g;n;e/ecropm
g‘ rocyJxapcTsa HHBECTODAMH 0 - TOCYIapCTBO
S 6% - 3aHATBIC
A
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APTEHTUHA CTPATEITMYECKHME HHBECTOPBI

ApreHraHa

Kanana

Yoy

Perez Company

Polledo
Acindar
Malvicino
late
Eleprint
Argon
FATLyF
SteagA G

Transalta
Chilinger

Chilguinta
Endesa

Hranug
Henamns

cHiA

Ppariug

EdF
Gamuzzi Gazometr
Iberdrola

PSI| Resources
Dominion Resources
Duke Power

AES

CEA

CMS

Southern Electric
BEA

Dominion Resources

Xarnep batin KoHcantunr
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) ABCTPAIINA

B xaxmoMm U3 CEMH aBCTPAIHMHUCKHX IITATOB IIPOM3BONCTBO, Iiepedavya M pacupemelcHue
9JIEKTPOSHEPIrHA HAXONATCS IIOJ KOHTPOJIEM PerHOHANBHBIX CTPyKTyp B 1991 romy
KoMmuccrga no IIpoMBIILIEHHOCTH - dielepalbHEAs OPraHEW3anys, CO3TaHHaA C IIEIBIO
TIOBBIMERNST 3(hGhEKTABHOCTA aBCTPAIMICKOH SKOHOMHKH - DEKOMEHZOBAJa IPOBECTH
pedopMy SIIEKTPOSHEPreTHKH B meHTpe pedOpMBI CTOUT CTPYKTYPHAS PEOpraHU3anusd 0
IIPHBATA3A0HS CACTEMBI DIEKTPOCHAOXEHAL

CornacHo pedopme, TpeOyeTcs OpPraEHM3aUOHHOE OTAEICHHE IPYr OT ApPYra CEKTOPOB
IPOH3BOMACTBA, HEpeNayl H DacIpefeleHns 3JIEKTPOSHEPIHH W CO3NAHHE B CEKTOpax
IPOM3BOICTBA M pacOpelelieHus IElIoro psAjga KoMuanmii Bceney 3a opraEW3amuoOHEHEBIM
pasyKpymHEHHEM OTPaciIF @0 BEPTHKAIH ®W TOPHU30HTAIHM, mporpamMma pedopMm
IpeIyCMaTPUBAET IPHBATA3AIMIO BHOBE CO3MAHHBIX KOMIIaHWE B GONBIIMHCTBE IITATOB,
32 HCKNIOYEHHEM INTaTa BUKTOpHS, IpPEMIOXCHHBIE DPedOPMEI IPOBOAATCS OYEHD
MEIJICHHO B 1orare BmKTOpHS CTPYKTYpHad pEOPraHM3alds M pa3yKpyIHEHHUE
DIIEKTPOSHEPIETHKHY YK€ 3aBEPIIIHCE ¥ OIA3KTCS K 3aBEPIICHMIO IIPOLECC IPHBATH3AINAA

YcTaHOBIEHHRIE MOITHOCTH JIEKTPOSHEPreTHKH IITaTa BHKTOPHS COCTaBIAIOT 0,5 MIH
KBT Bceiexn 3a mpEXoxoM K BIACTH B IITaTe KOHCEPBATUBHOIO IPABATEILCTBA CTPYKTYPHAT
peopraEm3anys OTPACIH IPOUCXOHIA ORICTPRIME TEMIIAMA B IpOIIUIoM Bee DYHKIMY IO
NPOM3BOJCTBY, @EpeNaue H pACOpeleIeHHI0 3JISKTPODHEPIeTHKH OCYINECTBISIIACH
HHTETPHpPOBaHHOH II0 BEPTHKAJH rOCyIapCTBeHHOH xopropammeHd - Kommccueir Irata
Buxropms o Dinexrposueprau (SECV) o mauana pecdopm 8 SECV 6b110 Tpu raBHEIX
IIPOM3BOICTBEHHBIX IOJpa3lelleHnss 1) Ipylma o IHPOHM3BOJCTBY, BKIIOYAIOIIAd
BJIEKTPOCTAHITHY W YTOJLHBIE IMAXTHI, 2) TPYIIA BRICOKOBOJILTHBIX CETEH, YIIPaBIIIIONIas
cucremoli mepegaum m paboroir 'OC m 3) rpymma oGcuy:xuBaEmMS IoTpebuTeNel,
OTBETCTBEHHAS 32 PAcIIpeleIUTeIbHbIe CeTH HU3KOTO HATIPSKEHHUA, DOSHAYHYIO IPOJaXKy
DJIEKTPORHEPrHH M OOCIyXHMBaHMEe KOHEUYHBIX IOTpeGHTENEH ITommmvo
pacupepenuTenpasix cerer SECV, cymecrBoBamz eme 11 MyAMOHOANBHBIX
BJIICKTPOIPENNPHUSITHH, Ha KOTOPBIE NPHUXOAMIOCH NprMepHO 15% pacmpemennTeIbHBIX
CeTeH IIITaTa

B pamkax mnpomecca CTPYKTYPHOM peOpraHM3ali, SJIEKTPOCTAHOHM IOTATa OBLIH
CTPYIIIMPOBAHEI B ISTH KOMIIAHHUI II0 IPOM3BOLCTBY SJIEKTPOSHEPTHMM BBICOKOBOJIBTHBIE
JISIIrenmeps mpUHANIEXAT KOMIIaHMA DHeproceTr BukTopmu: (Power Net Victona), a mus
CO3JaHKS ONTOBOTO PHIHKA DJIEKTPORHEepIuH Gpina chOPMHEPOBaHA KOMIAHKMS BUKTOpHI-
IIyn (MicPool) O0e »TH XOMIaHHW NPAHANIEXKAT TOCYTApcTBY LIS KOHTpOIL H
PEryIMpOBaHUS ONTOBOTO PRIHKA ¥ I TapaHTHPOBAHMS HANEXXHOCTH DIIEKTPOCHAOKEHNS
CHCTEMBI OBUIO CO3JAHO IIEHTPANBHOE NUCIIETYEPCKOE YIpaBileHHWe INTaTa (OGyKBaNbHO,
SnexTposHEpreTAYecKas Oup:ka BEKTOopHH - Heper ) PacupenenuTenrHbIe CEeTH TAKKE
ObLNHM pasjielieHbl MeXIY MOATHI0 KOMIAHUAMY, TEPPHTODPHH OGCIYXHMBAHMSI KOTOPBIX
PacIoJIOXKEHE! IIPEMEPHO PAXUALHO BOKDYT CTONHITLI INTaTa - MeIbOypHa

Tlocne cTpyRTYpHOM peopraHHE3aIMK Hadalach IIPUBATH3AIMAL OTPACIA Y CTAHOBIECHHEIE
TIPaBUTENECTBOM ITITATA [EJIH IPABATH3AIMHA BKIIOYAOT

Hagler Bailly Consulting
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> CoKpalreHie MHOTOMILIHAPIHOTO HOJUIAPOBOTO JOJITa IITATa MYTEM IIOBBILIICHAS
noxomos OIOAKETA 3a cueT IpOTAaKH rOCyIapCTBEeHHBIX 9HEProNpeNIPHATHIH,

> nopsieERe 3(GhEKTUBHOCTA DaGOTHI OTPACHH M CTHMYJIHPOBAHHE YAaCTHOM
CcOOCTBEHHOCTH H CBOOOIHOM PHIHOYHOH KOHKYPEHIMH

ITpomssogcrao IlnaHbl 110 IPHBATH3AIKH IeHEPUPYIOIIAX KOMIIAHAHA C HCIOIH30BAHHEM
TEHIEpOB I CTPATerHYeCKIX HHBECTOPOB OCYILIECTBIIAIOTCS B HacTosinee Bpems Ha onHy
U32JIEKTPOCTAHIIMI 3asIBKY ITOKYIIATENIEH YK€ HOJIYYCHbI, OCTAIbHbIE YEThIPE IUIAHAPYETC
OpoJaTh B 3TOM oLy

Hepegava TIoka uTO KOMIAHHS 110 BRICOKOBOJBTHOM NEpeiaye HE IPUBATH3HPOBAHA

Pacnpenenespe Brisume mompasueneHus SECV mo pacnpenendTensHbIM CETSIM H IO
06CIy>KIBaHMIO ITOTpebuTeNeH, a Takxke 11 MyHRUMIaNbHBIX DJIEKTPONPENIPHUSITAN GbLIH
CKOHCONMIMPOBAHEI B IATh CETEBHIX KOMIAHHI Bce oHE ObUIH NpHOOPETEHEI
HAHOCTPAHHBIMHA CTPATETMYECKMMHE WHBECTOPAME HJIH KOHCOPIHYMAMH A3 TAKWX AHBECTOPOB
H aBCTPANAACKNX KoMmaHmil Bo BceX MATH CIy4asx BRIMTDABIIHAM TEHIED HHBECTOpaMH
HJIA 4IeHaMH Ho6eJHBINer0 KOHCOPOUYyMa GhUIM PErdOHANbHbIE 9HEPTONPEIHPUATHA A3
CIHA IIpopmakHas NeHA KaXIOW H3 IITH KOMOAHMI 0KAa3ajlach ropa3io BBIIIE
oxunasurerics HeKoTopble HAOMIONATENN CYNTAIOT, YTO MOMEHT IpHUBATH3alMY B INTATE
BEKTOpHS COBIIAl C POCTOM BEPOSATHOCTHM pacIIHpeHus KoukypeHmmu B CIIA, 41O
OONTONKHYJI0 MHorue sHeprokoMmanun CIIA X akTHBHOMY IOHMCKY BO3MOXHOCTEN
HHBECTUPOBAHMA 33 PyOeKOM

Hagler Bailly Consulting
Xarnep Batin KoHcantnHr
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ABCTpaJIHX MOJIeNIb IpHUBATH3AIHAHA DJICKTPOYHCPTCTHKH

CTpyETYypa COOCTBEHHOCTH MeTtog, CTpyKTypa COGCTBEHHOCTH
IO IpHBaTH3aAIIHHA IpABATH3AOWHA IOClIC IpHBaTH3aTHA
B 100%-o0i Tenmeps! co B 6ymymem - B 100%-0it
COOCTBEHHOCTH CTpaTerHyecKuMH COGCTBEHHOCTH YaCTHAIX
rocyJapcrea HMHBECTOpAMH MHBECTOPOB
B 100%-o0i1 B 100%-o01
CcoGCTBEHHOCTH I8edaoecaoee iiéa 13 afiel COOCTBEHHOCTH
rocynapcraa rocyZapcraa
B 100%-o0:1 TeHAEPHI CO B 100%-o01
CcO6CTBEHHOCTH CTpaTerHyYeCKUMHA COGCTBEHHOCTH YaCTHBIX
rocynapcTaa HHBECTOPAMH HHBECTOPOB

INTAT BUKTOPUSI, ABCTPAIINA CTPATETHMYECKHE MHBECTOPLI

Apcrparrg Australian Gas Light Co CIITA Utilicorp
Entergy Corp
caiA Texas Utilities Pacificorp
Energy Initiatives Inc

Hagler Bailly Consulting
Xarnep baiiv KoHcantuHr
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BOJIUBU

DexTposHepreTyka Bojmsru (ycTaHOBIEHHbBIE MOLIHOCTH - 849 Thic KBT) npencraBiasdina
coBOIl CMeCh W3 CUCTEM BIeKTPOCHA0XKEH!S, IPHHALIEKAIIMX MHBECTOPAM, KOOLIEpaTHBAM
M IpaBUTENLCTBY (UEHTPANBHOMY M B DETHOHAX) Kpynsemmas H3 HHX -
o6ImeHaNAOHANBHAS rOCyapcTBeHHas xommands Empresa Nacional de Electrncidad
(ENDE) - sBnAnach AHTErPHPOBAHHBIM 110 BEPTHKAIM SHEPTONpENNPUATHEM, KOTOPOMY
npaHagiexand 70% ycTaHOBIECHHBIX MOILIHOCTEH B CTPaHE, BCS BHICOKOBOJBTHAS CETh H
3HAYATENbHAS YacTh pAacIpeleluTelbHbIX CeTell  BepTHKailbHO HHTEIPHPOBAHHOE
suepronpernpustae COBEE, oGenyxusaromee cronuny crpamsi, Jla-ITac, Haxoxumocs B
qacTHON cOGCTBEHHOCTH TpeThs 10 BelIW4MHE paclpefenuTensaad kommanns, ELFEC,
nprHagaexana ENDE, yacTHsIM HEBECTOpaM H MYHHIIMIIAJILHEIM OpragaM BIacTd Kpome
toro cymiectsyer 6omee 100 cenbCKMX KOOIEpaTHBOB, 3aHATHIX pacIpeleleHueM
IEKTPOSHEPTHH, HEKOUTOPBIE U3 KOTOPBIX IMEIOT TAKXKE U MeHEPHUPYIOIINE MOIIHOCTH

IIposenennoe B 1994 romy BeemupHEsiM BarkoM 0GclienoBanne peKOMEHIOBAJIO IPOBECTH
PEOPraHMU3aIHI0 CTPYKTYPHI BIEKTPORHEPTETHKY CO CIEIYIOIINMHE IEIIMH

> co3laTh “mpospauHyro” (IS KOHTPOIH) CHCTEMY B3MMAaHHS IUIATHI 33
ANEKTPOHEPIHIO,

> ODraHM3allMOHHO pa3beNMHMTh IPOM3BOACTBO, Nepenadyy M pachpejeleHue
DJIEKTPOYHEPIHH,

> CTHMYJIHPOBATh KOHKYDEHIIMIO B IIPOM3BOICTBE SIEKTPORHEPIHM, HCIONB3YSI
[IPHHINI eH006pa30BaHus IO NpelelbHbIM H3JEpKKAM IIPOH3BOICTBA,

> CO371aTh OTKPBITHIN HOCTYI K ITOJL30BAHMIO BLICOKOBOJILTHRIMH CETSIMH,

> OpHUBATH3MPOBATh BCE HOBLIE KOMIIAHHM II0 IPOM3BOACTBY, MNepelade H

pacIpemesIeHHIO JIEKTPOSHEPITH

Ipomssogcrso B xonue 1994 roga 6pLT0 OPHHATO 3aKOHONATENLCTBO, BEIIOUAIOIIEE
MOJIOKEHUS O pedopMe, YTO PACYHCTHIIO HOPOTY IJIA IIPUBATU3ALUME IeHepHAPYIOLIHX
MotuHOCcTeH, npuHamIexamux ENDE 9t MommocTn 6511 BhIENeHEI B TPH OTAEILHbBIE
KOMIIaHUH, IPOJAHHBIE HHOCTPAHHBIM CTPATETHYECKMM MHBECTOPAM IIOCIE [IEPETOBOPOB
u TeHnepos  Husecropsl momyumiu S0%-ple mpaBa COGCTBEHHOCTH B KOMIIAHHAX IIO
BBIPABGOTKE 3JIEKTPOOHEPIHUH, & TaKKe KCKIIO3MBHBIE KOHTPAKThl HA yIIPABICHHE HMH B
teyerue 40 jmer  OcTraommuecs akIud ObUIM paclIpefelleHbl MeXIY paGoTHHKaMu
xoMmiaHmE (5%) ¥ HANWOHAJIBHBIM IEHCHOHHBIM dhougoM (45%) SToT NeHCHOHHBIA GOHT,
Ipr3BaH paGoTaTh B HHTEPECAX BCEX IPaxkgaH CTpPaHbl

Ilepenaga Iloka 4TO yIpaBlIeHHE CUCTEMOM BBICOKOBOJBTHOM Ilepeladd B CTpaHe IO-
npexnemy ocymecrugercs ENDE — Ee 6ymymas cTpykTypa HOKa HE OIpefeleHa
3axonomarenscteoM 1994 roma co3maH HE3aBUCHMBII OpraH IO PEryIXPOBAHHIO
3JIEKTPOYHEPTeTHKH, B Kpyr 00sS3aHHOCTEN KOTOPOIO BXOLUT perylIHMpoBamue TapudOB
pacIIpeIeTHTeIbHBIX KOMITaHMI, IPOTHBOJIEHCTBIE HCII0IB30BAHIIO MOHOTIOILHBIX 03I
B yiep0 IIOTPe6HTENI0 H OOIHiT HaX30p 32 paGoTOH OTPacIu

Pacnpeneierne B coOTBETCTBAU C HOBBIM 3aKOHOM 00 SJIEKTPOSHEPIEeTHKE, BllaelbliaM

—— Hagler Bailly Consulting
Xarnep Baitn KoHcanTtuxr
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pacmpeeMTeIFHBIXCETEeH 3aIpeIaeTCs BIAETh ITeHEPUPYIOINMMA MOITHOCTAME  JacTHAS
gomnamugs COBEE nmamupyer mOSTOMY IPOJATH CBOM DAaCIpelelHTENbHBIE CETH, YTO
TO3BOJMT € YYaCTBOBATh B HOBOM KOHKYPEHTHOM DEIHKE IPOM3BOJCTBA DIEKTPOSHEPIUA
Kpome Toro, pacmpemenmTensHas kommasusa ELFEC, xoropas, xak mmanmposanocs,
IOIKHA 6bUIA CTATh NepBol B BoNHBUYM KOMIIAHWEH IPUBATH3NPOBAHHOM Yepe3 MpofaxKy
axITAR HA OTKPHITOM PHIHKE IIEHHBIX GyMar, Obua B 1995 r mpomana yactHBIM 06pasoM
B PYKH CTpaTEerddecKoro Hasectopa OTKa3 OT OPOJAXH €€ aKIHUH Ha OTKPBITOM DEIHKE
OBLI BRI3BAH HECTAOHIBHOCTHIO IOXHOAMEPUKAHCKHX (DMHAHCOBBIX DPHIHKOB IIOCIE Kpaxa
MekcmEagckoro meco B komme 1994 r B HacTosmmee BpeMs IDIAHOB IO IIpOmake
paclpeIeNuTeNbHEIX ceTelt, npuHamiexamux ENDE, mer, HO 5T0 MOXeT H3MEHHTECS B
6ymyimeM

Boamsus MOuelb NPHBATH3ANWHA DIEKTPOYHEPIeTHKH

CTpyKTypa COGCTBEHHOCTH MerTog, CTpyKTypa COOCTBEHHOCTH
0 IPHBATH3AIAH IIPHABATHA3AITHHA mocie IpABaTH3AIIHH

[=]

8 50%- gacTHBIE
2 B 100%-oi1 ITpogaka =y HHBECTODHI
?"2 COGCTBEHHOCTH = CTPaTErHeCKHM 45%- TIEHCHOHHbBIE
g rocyJapcTaa WHBECTOPAM doump!
E 5% - 3aHATEIE

]

B B 100%-oit B 100%-o0ix

5 o l:) IIpuraTH3anuy IOKA HE t::>

g COOCTBEHHOCTH 6810 COGCTBEHHOCTH
E‘ rocyjJapcraa rocymapcTBa

0 ~

§ CoueTanue YacTHOMR IIpomaxa

2] > -

2 aKIAOHEPHOM, TOCYZapCTBEHHOM 0

() - -

=4 KOOHEePaTHBHOH, o 2 COBCTBEHHOCTH ) 100%-ax coGcreerrOCTS
2 y YaCTHBIX WHBECTOPOB
g MYHHOHIAIEHON ¥ CTpaTerHIeCKIAM

E TOCyIapcTB cofc-TH HHBECTOPaM

BOJIMBHS CTPATETMYECKHUE MHBECTOPEL

iz 4 EMEL S A CIITA Dominion Energy
Energy Initiatives Inc
Constellation

Hagler Bailly Consulting
Xarnep Bavin KoHcantuHr
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qUIIn

DIIeKTpO3HepreTHKa Yy, paciollaraioIas yCraHoBIeHHON MOIIEOCThI0 4,34 MiIH KBT, cTana
mepBBIM NpuMepoM mpuBatu3amuu orpacud B 1970-e rogsr  CTpyRTypHas peopraHuM3alus
HaxXONUBIIEHicd B PyKax TOCYHapCTBa OTPAaciIH ¢ 060cOGJIeHMEM CEKTOPOB IPOU3BOICTBA,
BBLICOKOBOJBTHOM Iepejadyd ¥  DpACUpeNeleHHs SIEKTPOSHEPIHH H  HOCIEIYIOLIeH
npuBaTH3anues 66112 ocymecraiera Mexny 1978 u 1990 rozamu  Bruna cosnana aBTOHOMHAs
perynmpyiomas — OpraHm3anmd,  KOODIMHHDYIOINas H  perylupyromas  pabory
IEKTPOIHEPreTHEH

I'1aBHBIE HENW YHINHACKOrO MPaBUTENBCTBA IPU NPUBATU3ALMH 3JIEKTPOIHEPTETHKY ObLIH
cllenyoiuae

> 0TKAa3aThCIOT POJH IIPABUTEIBCTRA KAK COGCTBEHHNKA, 3aMEHUB €€ perylnpyIoInuMu
byHERIIIAMHA,
> BBECTH NEMOKpPATWUECKHI KalUTAJIM3M dYepes MpHHAINEeXHOCTh AKIHN IMUPOKEM

KpyraM HacelleHHUd,
> MOBBLICUTS 3h(PERTHBHOCTD MCIIONL30BAHMS KAMHTAIA B TPYLOBEIX PECYPCOB,
> 00IIeIYUTE IPUTOK B 3JIEKTPODHEPTeTUKY HHBECTHUILII

Jlo cTpyKTYpHO# pedhopMbl, GOJIBLIAS YaCTh OCHOBHBIX GOHIOB 110 POM3BOICTBY, Iepefade i
pacmupeleleHHI0 SIEKTPORHEPrAM B CTpaHe MOpPHHANJIEXRANa [OBYM TIOCYIapCTBEHHBIM
BEPTUKAJILHO MHTErPUPOBAHHBIM dHepronpeanpustasM ENDESA, xoTopoi npuHamiIexXain
70% reHepHpPYIONINX MOIITHOCTEI ¥ BCS BHICOKOBOIILTHAS CETh, 34 MCKIIOYEHHEM CTOJIMIHOIO
paiiona Cantbsro, u Yunexrpa (Chilectra), xoropag Bnagena IIOYTH BCEMH OCTAILHBIMH
momHocTavu (30%) M OCTanBHOM BHICOKOBOJBTHOM CETHIO Cerogusas B crpaHe 11
reHepUpPYIOINNX KOMIIAHNH, 25 KOMIIaHUIA pacipeNe/MTeNLEBIX CeTel U JBe HHTEIPUPOBAHHBIX
KoMITaHU® AXUuH GOMBIIMHCTBA 9THX KOMIIAaHMH 06palnaroTcy Ha HOoHI0BOM Oupxke Ymin

Hporzsogcreo KOMIAENM 0 OPOM3BOICTBY SIIEKTPOSHEPIHH GLUIH IIPHBATH3HMPOBAHEI C
ACIIOIh30BAaHREM KOMOMHAINY M3 HECKOJIBKIX METOIOB BKIIIOYAIONINX paclpeneleHne aKIan
cpeny 3aHSATHIX W NEHCHOHHBIX (hOHHOB, IPOLAXKY CTPATErMYSCKAM MHBECTODAM H, B CIydae
opuBatudanmm ENDESA, npomaxy axumit 4yepe3 OTKDBITBIE pBIHOK IIEHHBIX OyMmar
Tenepupyiomue KoMnaaum Ha 5% mnpuHamnexkaT mx paboTHukaM, Ha 26% [IeHCHOHHBIM

cdormaM, Ha 28% ApYruM aknmoHepaM BHYTpPH CTpaHbl ¥ Ha 41% HHOCTpaHHBIM YaCTHBIM
HHBECTOPaM

Ilepenaga DTOT CEKTOD NPHBATH3IMPOBAH HE GBI

Hagler Bailly Consulting
Xarnep Bain KoHcanTtunr
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Pacnpenenenme CereBble KOMIAHAYW TaKKe OBUIM IPHBATH3HPOBAHEI MYyTEM KOMOVHALIMK
METONOB pACIpEIeIeHUs aKIui Cpely 3aHATHIX, B HOJB3y HAITHOHANHFHOTO IEHCHOHHOIO
dOoHIa, MPOJAXU CTPATErHISCKUM HHEECTOPAM H MPOJAXHK aKIUH 9epe3 OTKPHITHIA PHIHOK
IeHHBIX 6ymMar HxX co6cTBeHHOCTS puMepHO Ha 33% npuHapjiexuT paboTaukaM, Ha 33%
HAIMOHANLHLIM IEeHCHOHHBIM ¢oHmaM # Ha 33% YacTHHIM KOMIIAHHSM, (HHAHCOBEIM
OpraHM3aUAIM ¥ YaCTHBIM JHOAM

Yuna Mojiels IPABATH3ANNH SIEKTPOSHEPIeTHKA

CrpykTypa COOCTBEHHOCTH Merop, CrpykTypa cCOOCTBEHHOCTH
[0 OpABATH3AI A IIPABATH3AIIHA OoCiIe TPpHUBaTH3aOHA
(=3
5 IIpomaxa 41%-4acTHBIE UHEBECTOPHI
=4 B 100% o CTPATEruIECKIM =) 5%-3aHAThIE
§ coGCTBEHHOCTH ) UHBECTOpaM, 26%-rieHCHOHHBIE hOHT
S rocygapcrsa paBoTHUKAM OTPacly X 28%-
E. TIpeIOXEeHNEe aKIMK Ha YUINACK HHBECTOPBI
<
5 B 100%-oi B 100%-oit
8 IIpuBaTH3anuy NOKa He
E COGCTBEHEOCTH e 4 P 6:?;0 = COGCTBEHHOCTH
2 rocyaapcTea rocygapcTsa
(2]
:E: Tpomaxa 33%- wacTHEIE
B B 100 % -oi CTPATETHUECKHM WHBECTOPEI
X COBCTBEHHOCTH oy HHBECTOpaM, () 33%- 3aHATHIE
& TOCYHZapcTBa paOOTHHKAM U 33% - neHcHOHHbBIE
E NpeIJIoKe ue aKOuil Ha ouIE

Hagler Bailly Consulting
Xarnep baiv KoHcantuHr



BAPUAHTHI OCYIIECTBJIIEHUSA IIPUBATH3ALIMHU B SHEPTETUKE 187

qUJIN CTPATETMTYECKHWE HHBECTOPHI

bemsrag Powerfin CIITA Entergy
(mouepHas dpupma x- Southern Electric Int
un Tractebel) U S Generating
Kanana Transalta Hermarmg  |derdrola
Ygna Angelini Group
Enagas S A
Enersis

Hagler Bailly Consulting
Xarnep Barin KoHcanTtuHr
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YEIICKAA PECIIYBIINKA

Ho HemaBHEro BPEMEHH 3IEKTPOSHEPreTHKA ObIBIICH UeXOCIOBAKWH IPEMCTABINA coboi
BEDTHRANGHO HHTEIPHPOBAHHOE ENWHOE TocyiapcTBeHHoe mpemmpmarae B 1990 romy
IIPABHTEIHCTRBO IPUHSLIO PEIIEHRE U3MEHHTE CTPYKTYDY OTPAaciH C IENLI0 IPHBATH3HPOBAT
B GyfyImeM HEKOTODbIE H3 SHEPrONpENpHATAN B paMKax mponecca CTPYKTYPHOE pecopMel
pacupeJelcHAe DNEKTPOSHEPIAX GBUIO OTHENEHO OT € IPOM3BOJCTBA M BBICOKOBONBTHOM
mepeavd, ¥ ObLIA CO3TAHBI BOCEMb PACIpENeIMTENbHEIX KOMIara: [l BIafileHus BCEMH
OCHOBHBIME (DOHIAME 1O IpPOW3BOICTBY W Iepejade BIEKTPOSHEPrmd OBLIO CO3NaHO
akn@orepHOe o6mectso CEZ  Bemen 3a packomom Yexocmopakmm B 1993 romy, HoBas
Yemcrasd ~ Pecoy6imKa  OpONOIDKMIA  OCYNISCTBICHHE  IUIAHOB  IIPHBATH3ANVH
DIEKTPOSHEPTETHEH

Bce ycTaHOBIIEHHEBIE TeHepHApYyIomHe MouraocTr Yexum cocrasismor 14,2 e kBt IlpmMepHO
80% »TEx MommHocTelr mpusHamirexur CEZ, a oCTalbEbIC MOIMEOCTH UPHXOUATCH Ha
HE3aBHCHMBIX IPOM3BOIUTEINEH, a TAKKe IPOMBIILIEHHbIE X KOMMYHAIbHbIE TOI]

T'nasHOHA MEeNbI0 NPHBATH3AINH OLLUIO
> HepemaTh roCyJapCTBEHHYIO COOCTBEHHOCTS B PYKH HACEICHHAA

IIpaBUTENLCTBO BBEIO IIPOrPAMMY BAyIEpOB, B COOTBETCTBHM € KOTOPOX IPUBATH3AIHOHHEIE
cepTAGhHKATH GRLUIM pacupefeNcHsl Cpefid BCEX B3POCIEBIX I'PaxnaH OTH Baydephl B XOje
IPABATA3ANMOHHLIX ayKIIHOHOB MOTJIX OBITH 0OMeHeHH! Ha akmmu SEZ mnw mo6o# gpyroi
YEINCKON KOMITAHMH, IONNANAOmeH 10y NpHBATH3IAIHAIO

Iponssoxcrso a neperaga B 1994 roxy 27%-as mons coGerserroctd B CEZ Gp1na mponana
HACEJEHMIO B PAMKAX IPOTPAMMSI BaydepHO# npuBartusamun  Eme 5% coberpernocta 8 CEZ
GBLIM IPOJAHEI HA BTOPOM BTaie BaydepHOHA npmsaTH3anuw, B 1994-85 rogax

Pacnpegeneame B 1994 ropgy B mopsike mOITOTOBKE K TPHBATH3AIMM BOCEMb CETEBLIX
KOMIIAHWH OhUIR IPeoOpa3oBaHb! B aKNuoHepHEIe KoMmanvy  15% mx axmuit GbLId IPOJAHLI
B Xoj¢ BaydepHOH npmearmiammy B 1994-95 rogax Eme 34% agnmii ceTeBbIX KOMIaHWH
OBUIM B TOT X€ II€PHOJ] BpEMEHH NepeaHbl MyHHIANAIHHEIM OpPraHaM

IIpaBuTENECTBO ILTaHMpyeT npmBatu3mpoBaTh eme 20-34% CcOGCTBEHHOCTH B CETEBBIX
KOMIIAHHSIX DTOT CISHYIONMI IIar IIaHIPOBAT0CH 0CyIecTBrTs B Korne 1995 roxa, Ho B
CBSI3H C OXHaeMbIMH B cepermae 1996 roma Bei6opamu OH Obl OTCPOHEH Ha HEOIPENEICHHOE
BpeMsi B HacTosINee BpeMs IpaBHTENLCTBO ILTAHUPYET COXPAHHTH IO KpakHed Mepe 50%
cobcrerrocTE B CEZ, ¢ BosMoxmo# mpomaxedt 15-18% axumii METOZOM OTKDBITOTO
npenoxeHud Ha [Ipaskckoi GoRIOBOM GHpXKe

Hagler Bailly Consulting
Xarnep baiin KoHcanTuHr
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He6onbinme 971eKTPOCTAHIINY OCTAINCH B COCTaBe 72-X AKIHMOHEPHBIX KOMIAHMI (pa
“DHepro”), cO3NAaEHBIX Ha OCHOBEe OBIBIIMX DHEPrOYUpaBlICHHE 3a STEMH KOM
OCTANACh TAaKXKe MECTHBIE pacHpeleluTeNbHble CeTH (BKJIIOYas TEmio
pacupelneNnuTeNIbHbIE CETH BBICOKOTO HampsKeHuss B paMKax CBOMX PerdoHOB K
“sHEepro” paboTaIOT KaK BEPTHKAILHO HHTErPHPOBaHHbIE SHeproopemnpusaTus 49
Kaxjoi “sHepro” npuHamnexar PAQ EDC Poccrm,

a 6oJbINAsl YacTh OCTAJIBLHBIX aKOUA IIPONAETCS YEPE3 BAYYEPHYIO IpHBATH3AI
pacupeneNsaeTcs cpefu pabOTHIKOB ¥ PYKOBOJUTENEHA SHEPrONPEeNNpUIATHl  Yupean
kamural PAO EDC Poccrm Bmouan B cpeaeM 49% coBCTBEHHOCTH B KOMIIaHUAX '

IlepBrie mIarn B IPHBATH3AIMK SJIEKTPOSHEPIETHKHY y3Ke ceNansl  Uepes coueTanue
3a HaJIAYHbIC XCHLIH B BAYYEPHBIX ayKIuoHoB PAQ EBC Poccrm ipomano 49% croel
aKIi pabOTHHKAM B PYKOBOIHTEINSAM OTPACIH M HACEJISHHIO B IieoM CxXo3Kast OpuB
Oblna NpOBeJeHa MHOTMMH H3 PerMOEANbHBIX “sHepro” Axumu PAO ESC Pocch
“sEEepro” B HacTOSIIEE BpeMs 06pamaoTcss Ha MOCKOBCKON (bOHIOBOM Gupke

Chnenyrompi Imar B IporpaMMe IpHBATH3ALMA TpebyeT oT PAQ EBC Poccuu n
HpONATh OPHHAJIEXAIINE HM I€HEPAPYIOIIAE MOIIHOCTH 9aCTHBIM HMHBECTOPAM <
HE0OXOMMM, 4TO6bI YCTPAHHTH BO3MOXKHOCTH JJIS BMEIIATENLCTBA CO CTODOHBI F
Poccam v “sH€pro”, XOTa HaYHEeTC KOHKYDEHITHS MEXY NPOM3BONUTEIISIMY SIEKTD(

Ha onToBOM prIHKe OmHAKO C YYETOM MOJHTHYECKON HECTAaOMIBHOCTU B CTpar
OCYIOECTBICHHUS DTOT0 3Talla HEONPEHEIEeHHO

- Hagler Bailly Consulting - - -
Xarnep barin KoHcanTtuHr
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1 ¢°

Poccusa MOJEJIb IPABATA3AIINY DJICKTPODHESPTETHKH

CrpykTypa cobecTBeHHOCTH MeToxn

JO IIDPHBAaTH3aIH

PAO EBC
Poccun

PerronansHsie
“Suepro”

MPUBATH3AMUA

B 100%-o1

Tlpopaka axouit 3a

CrpykTypa COOCTBEHHOCTH
IIOCJIe IIPHBAaTH3 AN

51%- rocymapcTeo
49% - dacTHbIE

E:> HYHBIE TH H ﬁ}
COOCTBEHHOCTH Hai ACHB TPaXJIBHE,
Ha Bay4epHEBIX
roCyIapcTsa aYKIHOHAX paboTHUKH H
DPYKOBOJCTBO
5 Tlponiaxa axmgi sa ~49% - rocyzapcrso
B 100%-oi - ~51% - yacTHbIe
AMHMYHBIE JEHbIH H 1::)
COGCTBEHHOCTH = Ha BayYepHEIX TpaxjaHe, paboTHHKM
roCyXapcTsa ¥ DYKOBOJICTBO OTPaciy

AYKIHOHAX

u np

Hagler Bailly Consulting
Xarnep bavin KoHcantuHr
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BEJIMKOBPUTAHWUSI

DeKTposHepreTHka BelIuKOOpATAENHA IOIPa3NelsIeTCs Ha TPH DHEPrOCHCTEMBI AHIIHH H
Yaanca, Mornaamuy 1 CesepHolt Upnanmmu Bcee Tpu HEeTaBHO MOIBEPIIHCHL CTPYKTYPHOHR
peopragu3alyy H NOpHEBAaTH3anME B jamEOM 0030pe B (DOKYCe BHMMAHHMS HAXOXHTCH
DHEeProCHCTeMa AHTIAE M Y5JIbCa KpYmHeHIDas H3 TpeX K IepBas, OpoIIexiIas

PECTPYKTYDH3AMMIO M IIPUBATAAIIHIO

CyMMapHbIe YCTaHOBJICHHbIE MOILTHOCTH B AHIIIMH M Y3JIbCe B MEPHON PECTPYKTYPHU3AHH
COJICTaBIANM mpEMepHO 65 MiuH KBT Bceeit IesTeNbHOCTRIO II0 IPOU3BOLCTBY M Iepenade
9JIEKTPO3HEPrEH pykoBommia Ilenrpansras Komuccus mo IIponsBoncTBY DIeKTpOSHEPIHA
(CEGB), a 12 peruoHaJBHBIX KOMHCCHE 3aHHMAJHNCh DacIIpelcleHUEM 3IeKTPOIHEPTHH
MeCTHBIM norpeburensMm IIpaBurenbCTBeHHAs opranusanus, CoBeT Mo DJeKTpOSHEPTHH,
ofeceunBaia 00INEe PYKOBOJCTBO OTPACIbIO, KOOPIHMHUPOBANIA INIAHUPOBAHUE, IIPHHATHE
CTaHJAPTOB H 3aHAMAJIACH YCTAHOBIEHHUEM II€H IS ONTOBLIX MPOJAK BIECKTPOSHEPTAHN

3akon 06 Dnextposmeprur 1989 roma momnex 3a co60il peOpPraHM3alMIO CTPYKTYPHI H
OpHBATH3AIEI0 OTpacik B mpomecce CTPyRTYpHOM pecdopMEI IIPOM3BOACTBO, Iepenaya o
pacIpeeleauesIeKTPOSHEPIFH OBUIH OPraHM3aI[MOHHO OTIENeHbI Ipyr OT Apyra Ha ocHoBe
CEGB 6bure co3gaHbl TPM KOMIAHHM [0 NPOU3BOICTBY SJIECKTPOSHEPTHH M OOHA IO
BBICOKOBONLTHOM 3JleKkTponepenade - Kovmarns HanmonansHoi Dueprocetu (NGC) Ins
CTUMYJIHPOBAHUS KOHKYPEHIIMN MEXNY BHOBb CO3JAHHBIMU I€HEPUPYIOIMMH KOMIIAHUSIMHE
OBl CO3JaH HAIHOHANLHBIA SHEPreTHYeCKHMH mya nox yupaenesmemM NGC Ons
CTHMYNHPOBAHMS KOHKYPEHIIEH, JOCTYO K IOIL30BAHUIO BLICOKOBOILTHBIMM IJIMHUAMH
HE3aBHECHAMO OT HX IPHUHAIIEXHOCTH GBLT OTKPHIT IS BCeX FeHEPHUPYIOINAX KOMIIaHWin 12
PErHOHANBHBIX KOMUCCHH, OCYILECTBISABINMX paclpeleJuTelbHble  (QyHKIMH  ObUIM
npeoOpa3oBaHbl B PETHOHANbLHBIE BIEKTPOSHEPreTHUECKHe KOMMIaHmH JIIg KOHTpONIA 3a
paboTOHOTPACITH, CTUMYJIMPOBAHIS KOHKYPEHINH, YCTAHOBICHHS CTAHIAPTOB 0OCIyKIBAHM,
BBIJAYM JIMUIEH3UI B YCTAHOBIECHMA TapudOB ObLT CO3[aH HE3ABMCHMBINA PETYIHPYIOIHI Opran
- Yopasnedune no PeryInpoBannio DIeKTPOIHEPreTHKH

Bcnen 3a cTpykTypHOR pedOpPMOH, IPABUTENLCTBO MEPEILIO K €€ NMPHBATH3AUM, YTO GBLIO
9acTheio Gosiee MMPOKOH NMPOrpaMMBI IIPABATA3ANMH, OCYILECTBISBIIENCS KOHCEPBATABHBIM
npasuTelscTBOM TaTuep B 1980-e rogsr B menu nprBaTH3ayy 91€KTPOSHEPTETHKY BXOIMIO

> CTEMYJIEPOBaHUE YACTHOU COOCTBEHHOCTH U NPUHITUIIOB CBOOOIHOrO PBIHKA B OTpacCi,
> COKpalll€eHUE NPaBHTECIILCTBCHHOTO BMEIIIATEILCTBA B DKOHOMUKY,

> MOOGMIA3ANKA TOXONOB MJIS TOCYNapCTBEHHOTO GIOIKETA

IIpomsogcrao JIBe KOMIIAHHY 110 IPOM3BOACTBY 2JIeKTPOSHEPTHH (He BRiIouaromue ABC)
National power u Power(Gen, 6pu1x IpuBaTH3RpOBaHE! B [Ba HTAlla METONOM IIPENIIOXKCHUS
ux aknmit Ha dorgosoM peiake B 1990 rogy 6nuro npomano 60% axuuit 0Genx KOMITaHIH

Hagler Bailly Consulting
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19¢
Mpunoxenue B Bubnuorpacus B - 203 203

APV RT (1995) Berrepckas xonamHrosasi KOMraHus 1o npuBaTn3aLyiv rocyaapCTBeHHON
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BNeKTPRsHepreTudeckux Komnanwui Benrpum Jonpon Centadpbs 23
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