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PE®OPMUPOBAHUE

BHYTPEHHEI'O PBIHKA I'A3A POCCUN

KAK ®AKTOP KOHKYPEHTOCIIOCOBHOCTH
JOBbIBAIOIIINX KOMITAHUN

HA MEXJTYHAPOJHBIX PBIHKAX I'A3A

B pabome paccmomperna odna u3 npedaaeaemvix PedepanvHoii aHMUMOHONOALHOU CAYHC-
ooit (DAC) PD mep no depeeyruposanuio HympeHHeeo PolHKA 2a3a: OMMeHA HUMICHel epa-
HUUbL YeH 0451 ONMOBbIX Nompedumeneil 8 COXPAHAIOUWUXCS CO2AACHO dHepeocmpameuu
YCAOBUSX, A UMEHHO: COXPAHEHUE 8EPMUKANLHOU CMPYKMYPbl KOMAAHUU-MOHONOAUCIA
U coxpanenue eQuH020 IKCNOPMHO20 KAHAAA ceme8oeo 2a3a. Janhblii acnekm paccmompen
6 KOHmMeKcme AUAHUS HA KOHKYPEHMOCNOCOOHOCb POCCULICKUX 000bI6AOUWUX KOMNAHULL
Ha MexHcOYHapoOHbIX poiHKax 2a3a. Lleavio 0annoll pabombl 1645emcs nposedeHue KavecmeeH-
Hoeo anaausa npeonacaemoit PAC peghopmol sHympenHeeo pbiHKa 2a3a u KOAU4eCmEeHHO
OUCHKU GAUAHUS HA HE3ABUCUMbIX NPOU3E00UmMenell Ha OCHOBAHUU OMKPbIMbIX UCMOYHUKOB.
B pesyavmame pabomsr meopemuuecku 611 onpedeneHsl Haubonee eposimHble HOCAeOCmEUs
nposedenus: peqpopm u Ha 0CHOBe IM020 NPeOCMABACHA KOAUMECIBEHHAS OUEHKA UX GAUSHUS
Ha He3a8UCUMO20 NPOU3BO0UMENS.

Kmouesbie ciioBa: pehopMa ra3oBoro pbiHKa, He3aBUCHUMbIE IIPOU3BOAUTENIN Ta3a,
OTMEHA HIDKHEN TpaHULBI LIEH, Ta30Bast OMpxKa.

REORGANIZATION OF DOMESTIC GAS MARKET
AS A FACTOR OF RUSSIAN GAS COMPANIES’
INTERNATIONAL COMPETITIVENESS

The paper considers one of the measures proposed by the Federal Antimonopoly
Service (FAS) to deregulate domestic gas market: abolition of lower boundary of gas prices
Sforwholesale buyers, where two conditions inherent in gas market still remain: vertical structure
of monopolist and the one export channel for pipeline gas. The author analyses the impact
of proposed reforms on independent Russian gas companies competitiveness. The purpose is to
provide domestic gas market reformation qualitative analysis and quantitative assessment
of independent gas producers impact. As a result, the most likely implications of reforms

! TanmumoBa AmuHaMm CaablKOBHA, acCIUpPaHT SKOHOMUYECKOTro hakyjbTreTa; e-mail:
atalipova@hse.ru
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are theoretically determined and quantitative assessment of their impact on the independent
producer is provided.

Key words: gas market reform, independent gas producers, lower boundary price
abolition, gas exchange.

BBenenne

Bomnpoc o aeperyiMpoBaHUM ra30BOro pbiHka mogHuMaetcss B @DAC
He nepBblit pa3. CorjacHO MPOTHO3Y COLMATbHO-2KOHOMUYECKOTO Pa3BU-
tust P® B 06s1acTH 11eH Ha Ta3, 3JIEKTPOIHEPTUIO U APYyTHUE SHEPTOHOCUTEH,
MpearnojiaraeTcs Kypc Ha MOCTENMEHHBIN 0TKa3 OT PeryJupoBaHUS U MpaK-
TUKHU TepeKpecTHOro cyocumupoBanus'. Tak, B mepuon go 2020 r. oymeT
COBEPIICHCTBOBATLCS TOCPETYIMPOBAHNE IIeH Ha CETEBON ras, a yXxe mocie
OCYILECTBIISITHCST TIEPEXO] K PHIHOYHBIM MEXaHM3MaM 1IeHOOO0pa30BaHUsI.
Mepbl 10 COBEPILIEHCTBOBAHUIO TOCPETYIMPOBAHMS 1IeH Ha CETeBO ra3 pac-
MPOCTPAHSIIOTCSI HA CEKTOP TPAHCTIOPTUPOBKU 11O MAarucTpaibHbIM ra3onpo-
BomaMm (nmanee MI'), a Takxke oKazaHUS YCIAYT MO XpaHEHMIO Ta3a B MOA3EM-
HBIX XpaHUJIUIIAX, UCTIOJIb3YEMbIX HE3aBUCUMBIMU TTPOU3BOAUTENSIMU Tra3a.
HemocpencTeeHHO oA MepaMu COBEPLIEHCTBOBAHMUSI TOCPETYIMPOBAHUS
MOHMMAETCsl BbIpaBHUBaHUE TapuhOB Ha TPAHCIOPTUPOBKY JUIST BCEX MPO-
uzBoauteneit raza, a aas [TAO «"aznpom» (nanee I'asanmpom) — BO3MOXK-
HOCTb MpPOJaBaTh ra3 1o leHaM B Ipeaesnax KoOpuaopa, ycTaHaBIMBaeMOro
PETyJISITOPOM, MOCJAE OTMEHBI HUKHEW rpaHULbI LeHbl. TakuM oOpa3om,
npemiaraemast ®AC pedopma 3akintouaeTcs: B IByX OCHOBHBIX Mepax: OT-
MEHE HIDKHEH TPaHUIIbl IIEHBI U TIOCIEAYIONIEM UCTIOIb30BAHUY IIEHOBOTO
WHIMKATOPAa KaK OCHOBBI ISl 1IeHOOOPAa30BaHUsI Ha BHEOMPXKEBOM PBIHKE.
Kak cocrapnsioniue nHaMKaTopa rnpeajiaraetcsl UCMoiab30BaTh TPU MOKa3a-
TeJis: paBHOZOXOIHBIE LIeHbI, OMpxkeBble 1IeHbl Ha CITI6MTCB? u onToBbie
LIEHbl HA BHEOMPXKEBOM PbIHKE.

Tem He MeHee OCHOBHBIE apryMEHThI IPOTUB UCX0AA TAHHOU pedopMbl,
oxungaemoro ®AC, ceroHs SIBISIOTCS MPEAMETOM JMCKYCCUU B CUITY HECKOJTb-
Kux (pakTopoB. CTOUT OTMETUTD, YTO ro3uiius ®AC B JTaHHOM clydae 3aKiio-
YaeTcs B CTPEMJIEHUU K PA3BUTUIO KOHKYPEHIIMU HAa BHYTPEHHEM POCCUIICKOM
PBIHKE Ta3a, pe3yJIbTaTOM KOTOPOWA TOJKHO CTaTh: MOBBIIIIEHUE BEIMTPHILIA [10-
TpebuTeseil; NCOIb30BaHUE CPABHUTEIbHBIX MPEUMYIIIECTB POCCUNCKUX 10-
OBIBAIOIIMX KOMITAHUIA; TIOBBILIIEHUE TIPOU3BOANTEILHOCTH UCTIOIB30BAHUS Pe-
cypcoB Kommnanuii. OHAKO CYIIECTBYIONIAsS MOJIEIb KOHKYPEHIINY YIaCTHUKOB
Ha BHYTPEHHEM POCCUIICKOM PBIHKE Ta3a ceiiuac COXpaHsIeT BasKHbIE OCOOCH-
HOCTH, TI0 IPUYMUHE KOTOPHIX UCXOM peOpMBI KaK pa3 CTaBUTCS MO BOMPOC.

! Duepretnyeckas crparerus Poccun Ha niepuoxn 1o 2035 roga. — C. 23-26.

2 Toprosis razom Ha CaHkT-IleTepOyprckoii MeXmIyHapoIHON TOBapHO-CHIPbEBOI OUpPXKe
Havanach B 2014 r. URL: http://spimex.com/markets/gas/trades/
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Tak, dbyHIaMeHTalbHbIe TPUYMHBI CTOJTKHOBEHUSI UHTEPECOB YYaCTHUKOB 00-
YCJIOBJICHBI CJICAYIOLIUM:

1. YnmaneHHOe pacroioXeHKe [EHTPOB JOOBIYM 1 IIEHTPOB ITOTPEOICHUS;

2. CoxpaHeHUe BepTUKAJIbHOW MHTerpaiuu ['a3mpoma, Korma He3aBu-
CHMBbIe MPOJABIIBI Ta3a UCTIOIbB3YIOT €INHYI0 CUCTEMY ra30CHAOXEeHUS
(manee ECT) B pexxuMe «10CTyIa TPEThEN CTOPOHBI»;

3. OtcyTcTBHE TOCTATOYHOM JIMKBUIHOCTH Ha Ta3oBoii oupxe CIToOMTCH
IIJIST ICTIOJTB30BaHUSI €€ B KauecTBe OeHIMapKa B3aMeH HIDKHEH rpaHm-
1IBI 1IEHBI;

4. CoxpaHeHHe MOHOIIOJBHOTO TOJOXEeHUs ['a3mpoMa Ha 3KCIIOPTHBIE
MOCTaBKY CETEBOTO rasa;

5. CoxpaHeHMe MepeKpecTHOro cyocuaupoBaHus (1o KpaiiHeil Mepe
B CPEIHECPOYHOI MEePCIEeKTURE ¢ MOCIEAYIOIIMM OTKa30M) B reorpa-
(uyeckoM paspese Kak B OTHOLIEHUM KOHEYHBIX TapuhOB ISl TTPO-
MBIIIJIEHHBIX MOTPEOUTENeH, TaK U B OTHOIIIEHUU Tapru(oB Ha TpaHC-
MMOPTHUPOBKY Ta3a.

CrienyeT OTMETUTDh, YTO JaHHBIE aCMEeKThl COXpaHEHUsT KOH(UTYpaluu
pBIHKA 3aKperuieHbl B 9HeprocTparteru PO o 2035 r.!. Takum o6pa3oM, OCHOB-
Has TIpo0JieMa, N3yIeH!I0 KOTOPOU ITOCBAIIeHA JaHHAs paboTa, 3aKTF0UaeTCs
B TOM, YTO JTHOEpaan3aliis BHYTPEHHETO PBIHKA ra3a, M B YaCTHOCTH OTMEHA
HIDKHEH TpaHuibl 11 [a3mpoMa, BIIOJHE MOXET CIIPOBOLIMPOBATH CUTYAIIUIO
HaMEepPEHHOTO IEMITMHTOBAHUS 1IeH B BHICOKOIOXOMIHBIX PETMOHAX CO CTOPOHBI
l'azmpoma, KoTophblit 061a1aeT MOHOIOJBHBIM MOJOKEHUEM U, KaK CICACTBUE,
3¢ dekToM MaciTada, TPaHCIIOPTHBIMU MOLIIHOCTSIMU B CBOEH CTPYKTYpe CO0-
CTBEHHOCTH 1 TeperoBOpHOil cuioit B nejaoM. CienoBaTesibHO, CUTYalIUIO
Ha BHYTPEHHEM DBIHKE ra3a HeJib3sl OyleT Ha3BaTh KOHKYPEHTHOI, a IIEeHbl —
COOTBETCTBYIOIIIMMU 3aKOHAM CIpoca U npeaioxeHus. KpoMe Toro, Hy>KHO
OTMETUTh, YTO OITACEHMUsI BHI3BIBAET U OA3UC IIEHBI, KOTOPHIN TeTieph He OymeT
OTpeNeNISIThCST HUKHUM TipenesioM. [lpeamnosnaraercst, YT0 OCHOBOI MOJIKHA
cTaTh OMpXKeBasd IieHA. DTO 00YCIOBICHO TEM, UTO peryIrupyeMas ieHa 1 [a3-
IIPpOMa CEroaHsI MpUMeEPHO Ha 5% Bblilie OMPXKEBOM, a TAK KaK OepeTcs B pac-
4eT, 9To OMpKeBas IIeHa U €CTh 00BEKTHUBHAS, TO TTOCIIE pehOpM BCE OCTAIbHBIE
LIEHBI Takke CHU3SITCS. OgHako TMKBUAHOCTH Oupsku (CII6MTCB) ceromns
HepocrarouHa (16,8 miapa kyo. M raza B 2016 ., wim okoo 5% BHYTpeHHETrO
motpebeHus ) U JAaHHOM LIeJIN.

Lenb paboThl — TEOPETUYECKU MPOAHATU3UPOBATH BO3MOXHBIE TTOCTEI-
crBus nipemiaraemoit @AC peopMbl IpH yCIOBUM COXPAaHEHMST HEM3MEHHBIMU
OCTaJIbHBIX MTAPAMETPOB JICUCTBYIONICH CUCTEMBI PETYJIMPOBAHUST HA BHYTPEH-
HEM PBhIHKE ra3a, a TAKKe KOJIMIeCTBEHHO MoKa3aTh 3((eKT oT pechopMbl Ha He-

! DHepreruueckas crparerus Poccun Ha niepuon go 2035 roga. — C. 25.

2 [lo paHHBIM 1eHOBoro areHrctBa Argus Media. URL: http://www.argus.ru/
news/2017/20170119-free-news-naturalgas-russia/
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3aBUCUMBIX ITPOM3BOIUTENICH B YACTH MX KOHKYPEHTOCIIOCOOHOCTH Ha MUPO-
BBIX PbIHKAX ra3a 4, B YaCTHOCTU, Ha MUpoBoM pbiHKe CIIT .

O030p JuTEPATYPbI

Bonpocam perynupoBaHusl oTpaciieid, 1 B YaCTHOCTU ra30BOM, MOCBSIILEH
OIPOMHBI TIIaCT paboT B HayuyHO nuTeparype. JJaHHbBI BOPOC HIMPOKO UC-
cJIemyeTcsl, B OCHOBHOM B CTpaHaX, BEIYIINUX MOJUTUKY JUOSpaan3alliu, pe-
(opMHUpOBaHMS CHIPHEBBIX PEIHKOB B CTOPOHY YCHIJICHHSI KOHKYPEHIINN MEXKITY
npousBonutensiMu. B EBporie aTa mpobiema uzydaercst Ha MPOTSKEHUU He-
CKOJIBKMX JECATUJIETHI BO MHOTMX cTpaHax. Tak, B Utanuu paboThI ITOCBSI-
LLIEHBI TI0 OOJIbIIIECH YacTH OlLIEHKE JMOepaiu3aly pelHKa IS UMIIOPTEPOB
U OLIEHKE TIOBBIIIEHNSI KOHKYPEHIIUU BCIEACTBUE TPOBEACHHBIX pechopM B 00-
JIACTU TPAHCTIOPTUPOBKM M XpaHEeHUsI. B pe3ynbraTe ObLIO BBISIBICHO, YTO 3TU
pedopMBI oKazanuch Hea(PHEKTUBHBIMU B CUJIY COXPAaHMBIIIETOCS HAa TOT MO-
MEHT KOHTPOJISI HaJl Ta30TPAHCIIOPTHOM CUCTEMO B TPAaH3UTHBIX CTpaHaXx,
a Takxke KOHTpaKTHBIX OTHOLIeHUI Tumna «take-or-pay» [Cavaliere, 2007].
Ee paHbiiie o mpobiemMe peryaMpyeMbIX LIeH M JOJTOCPOYHBIX KOHTPAKTOB
3aropopusin B CLIIA niepen pepopmoit Ha pbIHKe ra3a, Koraa ObUIY pas3nesieHbI
ceTeBble KOMITaHUY U goOkiBatomue [Pierce, 1983]. Takke SpKUM IpuUMEpPOM
pedopMupoBaHUs pbIHKA ra3a seisieTcs Benukobputanust. [lonpobHoe onuca-
HUe MpoBeeHHbIX pecopM aaetcs B pabote [Arapostathis et al., 2014]. DxoHo-
MMUeCKasl e OLIeHKa MEePBhIX 111aroB K JMbepain3aliiy pelHKa ra3a B Benuko-
OpUTaHMU, BKJTIOUAs IIPAKTUKY OTKPHITHIX ayKIIMOHOB I10 IMPOAaXKe MOLTHOCTEM
10 XpaHEHMIO ra3a, nmpusBeneHa B padore [Hawdon and Stevens, 2001]. Mcto-
pYsI TIPUBATU3AIIMY IIPOMBIIINIEHHOCTH B KOHTEKCTE MCCIICIOBAHUS ITPOOJICMBI
PETyIMpOBaHUS U PECTPYKTYpU3ALIMUA TOMUHUPYIOIIE BEPTUKAIBHO UHTE-
rpupoBaHHOI (hUpMbI TIpUBeIeHa B padboTe [Armstrong et al., 1994], rae pac-
cMaTpMBaeTCs B TOM 4yuciie 3aKoH o rase 1986 r. B BeukoOpuTaHuu, a TakxKe
HCCeIOBaHUS OTPACIIU B IIEPUOI A0 U TTOCIIE IPUHSITHS TaK Ha3bIBAEMOT'O BEep-
JIMKTa aHTUMOHOITOJIBHOM ¢ITy>K0bI Benmukoopurannm (Monopolies and Mergers
Commission Verdict, MMC Verdict) 06 oTaeneHuu ra30TpaHCIOPTHOW CUCTEMBI
B British Gas B 1991 r. B pabote [Robinson, 1994]|. ABTopbl MPUXOISAT K BbI-
BOJY, UYTO FOPa3/Io JIy4llle TOOUThCS CTPYKTYPHBIX peOpM B OTpaciu, CIIOCO0-
CTBYIOIIMX KOHKYPEHIIMU, YeM ITPOBOIUTD MTPMBATU3ALIMI0 KOMITAHUU-MOHO-
moucTa [Armstrong et al., 1994, p. 278]. Bo BropoM ciryyae n3ydeHue JaHHOU
pecOpMBI TPOBOIMIIOCH M B paMKaX OICHKHU C MPEIIICCTBYIOIINM 3aKOHOM
o npuBaTusauuu [Robinson, 1994], uto LieHHO 1151 OOBSICHEHUSI BIUSIHUST POJIU
CosBera 1o rasy, npeaiiectseHHuka British Gas B kauecTBe cOOpIIMKa PEHTHI
C Ta30BbIX MecTopoxaeHuir CeBepHOro Mops AJisl MPaBUTEIbCTBA, KOTOPOE
PacKpBIBaJIO €T0 MOHOTICOHMYECKOE TTOBEACHNE B OTHOIIICHUN TTPOU3BOIUTE-
JIel, OTCYTCTBUE CTUMYJIOB K 3(P(DEKTUBHOCTH U €r0 BIUSHUE Ha TTPaBUTEIb-
cTBO. UMEeHHO ero cuiibHas TIO3UIIMS B IeperoBopax mo3ponuia BG B 1986 T.
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BBITU U3 Mpoliecca MPUBaTU3alUK B KAUeCTBE BEPTUKAIbHO MHTETPUPOBAHHOMN
MOHOIIOJINU, TTOAAePKMBAEMOM 3aIMIIIEHHBIMUA PHIHKAMU U JOJTOCPOYHBIMU
KOHTpaKTaMU Ha TMOCTaBKy. boiyiee mo3aHue paGoThl OXBAaThIBAIOT U3YUYEHUE
JIMKBUIHOCTU TOJIBKO (DOPMUPOBABIIETOCS B TOT ITEPUOLI ra30Boro xaba NBP
(National Balancing Point) [Juris, 1998]. dpyrue ucciaenoBaTeiu, HalIpoOTUB,
MIPUIEPKUBAIOTCSI MHOTO TTOIXO0Ia, U3yJast HECOOTBETCTBUS B PETYIMPOBAHNN
ra3oBOI OTpaciu, U yKa3blBalOT Ha U3NEPKKU MOTEPU MOJIMHHONM 3KOHO-
MMH 3a CUET U3MEHECHUSI PhIHOYHBIX MTO3UIINI OPUTAHCKOTO ra3a B pe3yJbTaTe
pedopm [Davis and Flanders, 1995]. Hakonelr, 60JbI10¢ KOJIMYECTBO pabOT
IT0 BOITpOCAaM PETYIMPOBAaHUS Ta30BOM OTpacId TPOBOAUTCS EBpoKoMmccueit,
B TOM YHCJIE U 1O BOITpOcaM OlleHKHU 3(h(EeKTUBHOCTU TPEThETO IHEpronakera
[European Commission Staff Working Paper, 2009]. Kpome Toro, Bompocamu
MU3YYEHUS PEeTYJIMPOBAHUS Ta30BbIX PHIHKOB 3aHMMaeTcs OKChOpICKuUii IHEP-
rerryeckuit uHCTUTYT (Oxford Institute for Energy Study), nccienoBanus Ko-
TOPOTO 3a HeJABHUI TIEPHOJ HAIpaBJICHBI HA U3YICHUE YK€ CYIIECTBYIOIINX
pbiakoB raza B EC [Heather, 2015].

M3yueHu1o peryampoBaHMs ra30Boii oTpaciu B Poccuu mocssiieHbl paboThl
A. A. Konomnsinuka [Konomisinuk, 2014] B KOHTEKCTE BAUSIHUSI U3MEHEHUS
KOHTPAKTHBIX (DOPM Ha €BpOIEHCKOM PBIHKE Ha IIEHOOOpa30BaHME SKCIIOPT-
Horo ra3a, K. H. MunoBunoBa [Munosunos u np., 2008] B KOHTeKCTe cTpaTe-
TMYECKOro MoBeAeHUs UTPOKOB Ha pbiHKe, B. H. bapanosa [bapaHos, 2012]
TaKXe B YaCTU CTPATETMIECKOTO TIOBEACHUSI UTPOKOB, HO C YIIOPOM Ha He3a-
BUCUMBIX MIpou3BoauTeel raza. KpoMe Toro, ncciaenoBaHusM B AaHHOM 00J1a-
CTH, 1 B YaCTHOCTH BOIIPOCaM LIEHOOOpa30BaHMs Ha PhIHKE ra3a, MOCBSIICHBI
paboTel AHasuTHYecKoro LeHrtpa npu [IpasurensctBe PO [DHepreTnueckuii
61oyteTeHb, 2015].

MetonoJsornsa

Ha na"HBIil MOMEHT HEBO3MOXKHO B MIOJTHOI Mepe MPOBECTU KOJIMUECTBEH-
HBIC OIICHKY BO3MOXKHBIX BRIMTPBIIIEH 1 ITOTEPh YIACTHUKOB PhIHKA OT IIPeI-
JTaraeMbIX Mep TI0 IepeTyTMPOBaHUIO PBIHKA ra3a, JaXe Ha YpOBHE KOHKPET-
HBIX peTMOHOB. TaKMMU OLIEHKaMU CETOIHST He pacIioylaraloT HA CTOPOHHUKH,
HM ONIOHEHTHI pepopM. [1pobdaeMbl MOneIMPOBaHS Ha YPOBHE PacuyeToB 3a-
KJIIOYAIOTCS B OTCYTCTBUU OOBEKTUBHBIX OLIEHOK CITPOCA U €ro 3J1aCTUYHOCTH
Ha BHYTPEHHEM pPBIHKE, HAJTMYNU TaKuX 3G (PEKTOB, KaK IMepeKpecTHOE Cy0-
CHOVPOBAaHUE, a TAKKE HEOTPEICIICHHOCTD IPEATIOCHUIOK O KOJIMYSCTBCHHOM
repepacipene/ieHI Ha phIHKE B pe3yiIbTaTe peopM 1 IeHCTBUIT MOHOITOIH -
cta. Ha ypoBHe XXe JaHHBIX IIPO0JIeMa 3aKJTI0UACTCST B OTCYTCTBUU OTKPBITBIX
HMCTOYHMKOB O pacrpeneieHu 00beMOB IOTPEOICHNSI B pETMOHAX MEXKITY MpOo-
M3BOAMTENSIMU Ta3a; O M0JIe TTOTpeOuTeNIel B KaXIOM CyObeKTe, K KOTOPOMY
OymyT MpUMeHEHBI pe)OPMBI; a TAKXKEe pacIIpeIe/ICHUH ITOTPEOUTENICH TT0 00b-
eMaM, 9TO SIBJISIETCST BaXKHBIM aCIIEKTOM B CHJIy Pa3HOM IepeTOBOPHOI CHITBI
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(Y KpYIHBIX TTOTpeOuTeell oHa Bbille). B ¢BSI3u ¢ 3TUM Ha JaHHBIA MOMEHT
Ha CTaauu OOCYXIEHUS STUX HOBOBBEICHUI, HE MPOBOIS CIeIMaIbHbII aHa-
JIN3, MOXHO TOJIbKO TEOPETHMUECKU MTPOIEMOHCTPUPOBATh MEXaHU3MBI U Be-
POSITHOCTh BOBHUKHOBEHMS T€X WJIM MHBIX 3(D(HEKTOB. A najiee, OCHOBBIBASICh
Ha TaHHOM TPEATIOChUIKEe, TIPOBECTH YKe KOJIMIeCTBeHHBIN aHamm3 3¢ deKTa
pedOpPMEI «I0 1 MOCIe» Ha IpUMepe He3aBUCHMOTO ITPOU3BOIUTES.

OCHOBHBIMHM MHCTPYMEHTAMU aHAJIN3a SIBJISIOTCS CPAaBHUTEIbHASI CTaTUKA
B MPOCTHIX MUKPOIKOHOMUUYECKIX MOJIEISX, a TAK:KEe HEKOTOPHIE CCHIJIKKA
Ha MEXIYHAapOIHBIN OIBIT JIMOEpATM3allMK PETYIMPYEMBIX PHIHKOB, MCITOJb-
3YIOIIMX HETOJIHYI0 Tnbepanu3aiuio. B xone paboTsl paccMaTpuBaeTcsl MOIEb
MonuiibsiHU, TO3BOJISIIONIASI HA OCHOBE CUMYJISILIMM TT0Ka3aTh BAMSIHUE UHBE-
CTUILIMOHHBIX BO3MOXHOCTE POCCUICKMX HE3aBUCHMMBbIX MTOCTABIINKOB Ta3a
Ha pacmnpeaeieHue phIHOYHBIX 10J1eil 1 mpuObLIM Ha MUpoBoM pbiHKe CIIT.
bazoBbie mpeAnochIKM aHalIM3a BKJIOYAOT COXpaHeHMe B OmKaiiiiem Oymy-
IIIeM YKa3aHHBIX BBIIIIE 0COOCHHOCTEH pa3BUTHSA KOHKYPEHIINY Ha POCCUICKOM
PBIHKE TIPMPOTHOTO Ta3a.

OcHoBHbI€ TPeH/Ibl HA MUPOBBIX PIHKAX ra3a
U N0JIOJKEHHE HA HUX POCCUIICKOr0 MOHOMOJINCTA

[Ipexne yem aHaIM3UPOBATH MOJIOXEHUE YYACTHUKOB Ha BHYTPEHHEM
PBIHKE, HE00XOIMMO ITOHSITh OCHOBHBIEC TPEH/IbI B OTPAC/IM Ha BHELIHUX PhIH-
Kax. DTO IOCTATOYHO BaXKHO, TaK KAK MOXHO 3aMETUTh, UTO AEUCTBUS MOHO-
IOJIMCTA 110 aKTUBHOM MOAEPKKE MPOBeAeHNUsST pe(hOPMBI, a TAKXKE Pa3BUTUS
OUPKEBOTO PhIHKA HAYAJIA IPOUCXOIUTD He TaK AaBHO. [IpMuMHOII 3TOMY B TOM
YUCIIe TIOCTYKIJI CITa IIeH Ha MUPOBBIX PETMOHAIBHBIX PBIHKAX ra3a, IOCIen0-
BaBIIIMI 32 0OpYIIEHEM IIeH Ha He(Th, CITaj CIIpoca Ha eBPOIICHCKOM PBIHKE,
Kylla UIeT OCHOBHOI 3KCIOPTHBII MOTOK POCCUIICKOTO Tra3a, a TaKXKe MoTepst
3HAYMTEJILHOM YacTH IPOMBILUIEHHBIX ITOTPEOUTE I B BHICOKOTOXOIHBIX Pe-
TMOHAX MOHOIOJMCTOM (puc. 1).
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] Fa3np0M B HesaBucHmble Npor3BoOgMTEAN

Puc. 1. Ctpykrypa 100bI4u 1 00BEMBI ra3a Mo MPOU3BOIUTENSIM
Hemounuk: coctaBieHo aBTopoM 1o naHHeiM LY TOK, 2016.
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W ecnu no mageHus: 3HaUMTEIbHAsT TOJIS1 BBIPYYKHU OOecIieurBaiach 9KC-
IMOPTHBIMU MTOTOKAMU, TO CETOIHST PA3HOCTh B MapKMHAJTBLHOCTH HA BHYTPEH-
HEM ¥ BHEIITHEM PBIHKAX CHIDKACTCS, UTO JieJIacT BHYTPEHHMI PEIHOK HEe MEHee
MpuBIIeKaTeTbHBIM. OIHAKO MTOTEPSTHHBIN 00BeM ITOTPEOUTEIIEH He TaK MPo-
CTO BEPHYTH B YCIOBUSIX PETYIMPOBAHUS 1ICH M KOTA OCTAIbHbIC YYACTHUKU
PBIHKA MOTYT IIPEIJIOXUTH TOpa3mno 00iee BEITOMHBIC YCIOBUS. MaHUITYINPO-
BaTh ke MomHocTIMU ECI 11 0TCyTCTBHEM TOCTYITa CTAHOBUTCSI TOPA3I0 CIIOXK-
Hee B CHJTY COBEPIIICHCTBOBAHMS 3aKOHOIATEILCTBA U paBHOTO nocTyma K ECT’
BCEX IOJIb30BaTeNeil. B TaKiX yCIIOBUSX BEpHYTh WJIM ITEPEXBATUTH TOJIIO PHIHKA
TSI MOHOITIOJTMCTAa CTAHOBUTCSI BO3MOXKHBIM TOJIBKO TIPU HAJTMIUU TEX XKe yC-
JIOBUI IO TIPEIOCTABICHUIO 1LIEH TOTPEOUTEISIM, KaK Y HE3aBUCUMBIX IIPOU3BO-
nureneil. CienoBaTeabHO, IS JIyYIIero IOHUMaHUs IPUYMH MHTEpeca MOHO-
MOJUCTA K BHYTPEHHEMY PBIHKY TpeOyeTcsl pacCMOTPEeHUE TeHACHIMI 1 U3Me-
HEHUWI Ha peTMOHAJIbHBIX PBIHKAX I'a3a, YTO MPUBOIUTCS Aaliee.

ITo ouenkam MDA oxupaercs, UTO CIIPOC Ha MPUPOIHBINA Ta3 BO3pacTeT
routy Ha 50% B iepuon 10 2040 r. OgHaKo rogoBoii TemMIl pocta cocTaBurt 1,5%,
YTO 3HAYMTETBHO MEHBIIIE, YeM CPETHEMUPOBOI POCT crpoca Ha ra3 B 2,3%
3a rmocineaHue 25 et. Crpoc Ha ra3 yBeIUIMBaeTCs IIPAKTUIECKU BO BCEX pa3-
BUTHIX ¥ Pa3BUBAIOIINXCS CTPaHAaX, KpoMe SAMoHNHM, TIe OH OyIeT ManaTh B CBSI3U
C BO30OHOBJIEHMEM ITPOEKTOB I10 siAepHOoii sHepreTuke. Kutait u bakauit Boc-
TOK OCTAIOTCsI KPYITHEUIINMH ucTouHrnKamu pocta [WEO, 2016].

OcHOBHOI1 pocT 100b1yM raza u npousBoactsa CIIT no 2020 r. 6yneT Ha-
omonarbest B ABctpanuu u CIIA, a npoektsl CIIT B 3THX cTpaHaxX CTaHYT OC-
HOBHBIMU KOHKYpeHTaMu poccuiickuM. B Poccuu no 2020 r. mpou3BoacTBO
OyaeT Ha OTHOCUTENIbHO oarHakoBoM ypoBHe (SIman-CIIT 6yaeT nocTuraTh
3arlaHMPOBAHHOI MOIIIHOCTH), a iajiee 100blua CHOBA BBIPACTET 3a CUET TPY-
OONPOBOIHBIX ITPOEKTOB. BoJbIIas 4acTh MEKIyHAPOIHBIX Ta30BBIX IIPOCKTOB
ceronHs npuxonutcs Ha CIIT, u 6opbda 3a pEIHOYHYIO HUITY OYAET B 3TOM
cekrope. D1o npoekThl B CeBepHOii AMepuke, ABctpanuu, Agpuke, Poccuu,
KOTOpPBIE COBOKYITHO yBemmuat gojito CIIT B MexkpernoHaabHOIt Toprosire ¢ 42
ceromHs 10 53% k 2040 r. [WEO, 2016]. MUmenno CIIT BeimenasieTcst KaK OCHOB-
HOIt ApaiiBep pocta 100brar. Kpome 3T0oro, BEIACSIOT TAKKe POCT ITOTPEOICHUS
B EBporne, BozooHoBUBIIMIiCS B 2015 . DTOMY ecTh 00bsicHeHue: EC 3akpbul
YTOJIbHBIC CTAHIIMH, KOTAA IIEHBI Ha ra3 CHJIbHO YA U TTOKYIaTh €ro CTajlo
HaMHOTO BBITOJTHEE.

Poct cipoca Oynet mpoucxoauTh He 3a CYET YBEIUMUEHUS B a0COTIOTHOM BbI-
paXeHMH, a 32 CUET 3aMEIEeHMsI IPYTUX pecypcoB. Bmecte ¢ TeM poccuiickuit
ras o CMX IOp ocTaeTcsl Hanbosee nenieBbiM 11t EC MICTOYHUKOM 3HEPruu,
YTO JIeaeT ero KOHKYPEHTOCITOCOOHBIM Taxke MPY HU3KUX LIeHaX, HO He IT0-
3BOJIIET IIPY 3TOM MMETh CHJIBHYIO TTepeTOBOpHYIO mmo3uinio. Ha stom doHe
BaXXKHYIO POJIb OYIYT UTPpaTh KOHTPAKTHEIC (POPMEI, KOTOPHIE CBSI3aHBI C TCH-
JICHITNEH B CTOPOHY KOHTPAKTOB «gas-to-gas». Eciii oHa OyaeT mpoaorKaThCs
u ponst GOG-kourpaktoB ¢ 30% BbipacteT 10 45%, a B caMuX KOHTpaKTax
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YIPa3mHUTCS MYHKT O MPUBSI3KE K OMPeIeIEHHOMY MMyHKTY 1OCTaBKU, TO MPO-
U3BOAUTENU MOJyYaT 00Jblue ruoKoctu 1 apxutektypa CIIT-peiHka Oyaer me-
HSITBCS B CTOPOHY ero Tobanu3aimy. C 5KOHOMUYECKOM TOUKY 3peHUS 3TO Oy -
JIeT 03HavYaTh, YTO Ha LIeHOOOpa3oBaHue OyIeT BJAUSITh He HbIHEILHSIS (hopMyJia
C TIpUBS3KOI K HeTH, a 6aaHc cripoca u npenjoxenus, nena CIIT pas-
JIMYHBIX TIPOEKTOB, THOKOCTh 1 OBICTPOTA TTOCTABOK, ONTUMM3AIINS U3ICPKEK
[IGU LNG Report, 2017]. Kombunaums HanesxxHocty moctaBok CIII ¢ 3amen-
JICHHEM POCTa CIIpoca, HU3KMX 1IeH Ha He(Th M ITUPOKOU TOCTYITHOCTHU CJIaH-
mesoro rasa B CILIA npuBesa K CHUKEHMIO LIEH Ha ra3 Ha Bcex xabax. B 2016 r.
CpeImHMe IIEHBI Ha Ta3 COCTaBsIn 7 1ojul./MiaH 6. en. B EBpornie u 10,3 momn./
MJH 0. en. B lnoHuu, 4to npuMepHo Ha 40% HUXe COOTBETCTBYIOIIMX ITOKA-
sareneit B 2012 r. [WEO, 2016]. CornacHo pacyeraMm MDA, pocCcHIiCKHii ra3o-
BB 9KCTIOPT COXPAHUT TEMITbI POCTa MOCAeIHUX IsTH JIeT. [1o naHHbIM MUH-
sHepro, ¢ 2012 . oH BeIpoc Ha 10,8% — co 186,2 Mipa Kyo. M 10 208,6 Mmipn
Ky6. M B 2016 1. [1pu 3TOM 3KCMepThl CXOASITCS BO MHEHHMHM, YTO 10JIs1 TPYOO-
TTPOBOIHBIX TIOCTABOK I'a3a B MUPE OYIET HEYKIIOHHO CHIKAThCSI B CBSI3U C U3-
MEHEHUSIMU CTPYKTYPHI PhIHKA.

TakuMm 00pa3oM, pa3BUTHE PHIHKA Ta3a B CPEAHECPOUHON MePCIIEKTUBE
OymeT XapaKTepHu30BaThCsl HU3KUMU IIeHAMH M CHIDKCHHON MHBECTUIIMOHHOM
AKTUBHOCTBIO. DTO MIPUHUIMITAAIBHO IJIST OIICHKM KOHKYPEHTOCITOCOOHOCTH
U 1esieccodpa3HocTy puHATUSA HOBBIX ITpoekToB CIIT. YUTto kacaercs cripoca
Ha Ta3, TO, 110 OCHOBHBIM ITPOTHO3aM, OH He OyIeT CUJIbHO PacTH B OTBET Ha
CHIDXeHUe 1ieH. [1aBHOM MPUYMHOM 0CTaI0TCs HU3KKE TEMIThl 9KOHOMUYECKOTO
pocta B Mupe. [ToaTomy B OmmKaiiiiiee BpeMst TPOU3BOIUTENSIM IMPUAETCS KOH-
KYpPUPOBaTh 3a MOMIOIIEHNE PHIHKOM TonoJHUTe bHbIX 130 Mipa ky6. m CIIT,
KoTopble 0ymyT BBeneHbI B 2020—2022 rr. (85% 13 KOTOPBIX HAXOOUTCS B AB-
crpaiu u CIIIA) [WEQO, 2016].

B Takoii cutyarm y mo3uniu ['aznpoma Kak KOMITaHUM-MOHOIIOJIUCTA, 00-
JIaJlatoIelt TpaBoM IKCIIOpTa CETEBOTO Ta3a, MOTPeOUTEIeM KOTOPOTO SIBJISIETCST
EBpoma, oka3bsiBaeTcs He caMasl JTydinast mepcrekTuBa. CBUIETEILCTBOM 3TOTO
yKe CTaa orpenecHHAs TIoTeps TTO3UINI 1 IpUOBITH KoMItaHuu ¢ 2014 1. I'az-
IIPOM Y3Ke TIepeCMOTPEJI CTPYKTYPY CBOMX KOHTpakToB B EC B CTOPOHY ITOBHIIIIE-
HUS THOKOCTU U IPUBSI3KM K ra3oBbIM Xabam B EBporie. HecmoTpst Ha pekopi-
HbIe 00beMbI 9KcIiopTa ra3a B EBpony B 2017 1., mpuObBIIL KOMIAHUY TEM HE
MeHee COKpallaeTcs yxke He TepBblii roa. Tak, ynucTasa npuobuib [asnpoma
o MC®O 3a nepoe noayroaue 2017 r. cokpaTiiachk Ha 34,8% 110 CpaBHEHUIO
¢ MokasaTeJsieM 3a aHaJIOTUYHBII nepuro, rpoiiioro roga — 10 408,05 Mapa pyo.
[TTAO «I"aznpom», ODP, 2017]. BesycnoBHo, obaanas acddekToM maciTabda
1 0O0BEKTUBHBIMY ITPEUMYIIECTBAMU Ha SKCIIOPTHOM PBIHKE, KOMITAHWS OyIeT
KOHKYPEHTOCITIOCOOHA M CMOXKET BBIIEPXKATh HU3KME 1IeHbI. TakuM o0pa3om,
CJIOKUMBIIASICS CUTYAIIMsI HAa BHEIITHUX PBIHKAX, KOTOPast B IIEPCITEKTUBE COXpa-
HUTCS, 0€3yCIIOBHO, 0OYCIOBIIIA TIOBBIIIEHHOE BHUMAaHUE KOMITAHUHA-MOHO-
ITOJTNCTA K BHYTPEHHEMY PBIHKY, IIe OHA paHee ITOTepsiia HEKOTOPHIE BEICOKO-
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JIOXOIIHBIE MO3ULIMK. Takoe MoJIoKeHUe 00yCIaBIMBaeT B TOM YMCIIEe aKTUBHYIO
MO PKKY KOMITAaHUEH TIpeIaraeMbIX peopM 110 IeperyIMpOBaHIIO PhIHKA.
J1Ba OCHOBHBIX KpDUTUYHBIX MOMeHTa 1j1s1 Poccuu B pa3BUTUM ra30B0Oiil OTpaciu
3aKIovaroTces B cieaytoeM. Bo-mepsoix, 3To poct nonu CIIIN B Toprosie ra-
30M, M 3TO JeJaeT OUYEBUIHBIM TOT (haKT, YTO OCHOBHAsI KOHKYPEHIIUsS OymeT
nMmeHHO B 3ToM cermeHTe. K 2040 r. monst CIIIA Ha MUpPOBBIX phIHKAX Ta3a Co-
craBut 19%, Torna kax 1o Poccuu BMecTe ¢ TpyOOIIPOBOAHBIM ra3oM — 16%
(puc. 2). Bo-BTopsix, poct gonu CIII' B eBporeiickux rmocraBkax, 4ro Oyaer
MMPOIMKTOBAHO B OYAyIIeM OOJIbIIE CTPEMIIEHEM K TUBEPCU(PUKALINN ITOCTA-
BOK, Hexesll 00jiee SKOHOMUYECKHU BBITOAHBIMU YCIOBUSIMU (puUC. 3).
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Puc. 2. CTpyKTypa TOProB/IM ra3oM IO 3KCIOpTEpaM
Hemounux: WEO, 2016.
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Puc. 3. Umnopt B EC 1o akcnopTepam 1 BUy TpaHCIIOPTa

Hcemounurx: WEQ, 2016.

Ecau EBporna Oynet mpogokaTh MyTh AMBEPCU(PUKALIMY ITOCTABOK, TO 10
POCCHIICKOTO ra3a Ha 3TOM PbIHKE CHU3UTCS. BosbIioii HeonpeneaeHHOCThIO
ocTaeTcs Takke BOIpoc 0 «CeBepHOM MOTOKe-2», ¢ PEeIIeHNEM IT0 KOTOPOMY

42



EC Bce eme He ToponuTcs. Tak Wiy nHave, OCHOBHAsI TCHIEHIIUST CETOMHS
y2Ke BUJIHA — HOBbIE ITPOEKTHI HAITPABJIEHbI Ha CO3IaH1e MOLIHOCTEN 1O CKM-
SKEHUIO, a Pa3BUTHE TEXHOJIOTHIA ellie 6OJIblie OyaeT YCUIMBATh 3TOT MPOoLecC.
Ha stoM (hoHe poccuiickuii ra3 CMOXKET 3aHSITh CBOIO HMILY TOJIBKO IPU IIpa-
BUJIbHOI DHEPrOCTpaTErnu, KOTOPasi B TOM YKCJjle OydeT 3aBUCETh U OT Pa3BU-
TSI KOHKYPEHLIMY Ha BHYTPEHHEM PbIHKE, 4 TOYHEE, OT IIPaBUJILHOCTHU IIPOBO-
JIUMBIX U3MEHEHUI 110 AePETYINPOBAHMUIO PIHKA, COXPAHEHUSI KOHKYPEHLIUK
U CIIPaBEIJIMBbBIX YCIOBMIA U1 BCEX UTPOKOB.

BHyTpenHnuii ppiHok raza Poccuu u nosioxkeHue Ha HeM
KOMIAHMH-MOHONOJIUCTA

[To npupoOAHBIM YCIOBUSIM OCHOBHBIMYM PETMOHAMM C 3allacaMu rasa siBJisi-
1oted ceBep 3anagHoii Cudupu, Amain, TioMeHcKas 006J1acThb U T.1. DTa IPUPOA-
Hasl 0COOEHHOCTD YIaJIEHHOCTH LIECHTPOB TOOBIYM OT MOTPeOJIeHUs 00yCIOBUIIA
BO3HMKHOBEHHE Ha TEPPUTOPUM CTPaHBI pa3HbIX PETMOHOB, KOTOpbIe ['a3rpom
KaK MOHOITOJIMCT OIpPeeIsieT KaK BHICOKOIOXOIHbIE, CPeTHEI0XOIHbIE, HU3KO-
JIOXO/IHbIE U YOBITOUHBbIe. HuKe MpeacTaBaeHbl JaHHBIE TTO CTPYKTYpe MoCTa-
BOK. IMEHHO 3TO SIBJISIETCSI apTyMEHTOM KOMIIaHUM-MOHOITOJIMCTA TIPY TIOM-
JIEp>KKe OTMEHbI HUXKHE! TpaHuUlIbl YCTAHOBJICHUS LIEHBI Ha ra3 (puc. 4). B cBoio
ouepeib, HE3aBUCHUMBbIE TIOCTABIIMKHY ra3a MOTYT MPOJABaTh ra3 Mo JIIOOBIM 11e-
HaM — ¥ JJTg OOJIbIIIeH YacTH TIOKYIIaTesIei IIeHbl He3aBUCUMBIX ITOCTABIITUKOB
HIKE TapuOB, YCTAHOBIEHHBIX /IS MOHOIIOIKMCTA, YTO U ITO3BOJISIET UM BbI-
TECHSITh €r0 B BLICOKOIOXOAHBIX perroHax. Kpome toro, ¢ 2014 r. Bo300HOBMIIA
pabory razonas 6upxxa Ha CITOMTCB ¢ moctaBKaMy Ha MecCsI1I M CYTKHU BIIEPE/.
[Iponaxu BemyTcst Ha GajaHCOBBIX MyHKTax «HambiM» 1 «622 kM (JIOKOCOBO)» .
J11st BHEOMPIKEeBbIX KOHTPAKTOB 1igHA [T0KA OCTAETCS PETYIUPYEMOI, COXPaHSs-
I0TCS1 CBOOO/IHbBIE LIEHBI HE3aBUCUMbIX IIPOM3BOIUTEIIEH, a TOPTOBJIsl Ha OUpXKe
paspelleHa TOJIbKO MPOM3BOIUTEIISIM (TIEPEITPOIa KU HET).

lfasnpom HoBaTak PocHedTb
4
15% . 14%
20% 12%
259% 17%

62%
60% 0 £9%

BbicokooX0AHbIE CpeaHenoxoaHbie
BbicokogoxoaHble CpeaHesnoxoaHble BbicokogoxoaHble CpeaHesnoxoaHble

HuskopoxoaHbie
HuskopoxoaHble Y6biTOYHbIE HuskopoxoaHble

Puc. 4. CTpyKTypa MocTaBOK Ha POCCUIUCKOM PhIHKE B pa30MBKE IO JOXOAHOCTH
Hemounux: TIAO «'aznmpom».

! C okrs16ps 2017 1. B pe3yibraTe 00beAMHEHNs 0aTaHCOBBIX MyHKTOB KOXHO-banbikckas
u BeiHramypoBckasi.
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Kpowme atoro, erie omfHUM apryMeHTOM B MOJIb3Y MIPENOCTaBIeHUS MOHO-
TTOJINCTY BO3MOXKHOCTH JIeJIaTh CKMIKKM TTPOMBIIIIEHHBIM ITOTPEOUTEISIM Ha-
paBHe ¢ He3aBUCUMbBIMM TIPOM3BOIAMTEIISIMU SIBJISIETCSI TA30CHAOKEHME TPYITITBI
noTpeduTeNieil «<HaceneHue» (puc. 5) Kak COlMaIbHOMN HATPY3KU; BBIMOJHEHNE
MPOrpaMMBbI Ta3uUKaIMKA PETMOHOB, B KOTOPOI HE YYaCcTBYIOT HE3aBUCUMbIE
TIPOU3BOANTEIN; 2 TAKKE TIPOBENIEHUE TTPOTPAMMBI MOJICPHU3AIINY SIMHOM CH-
crembl razocHaoxeHus (ECI).

MpombllwneHHOCTb HaceneHue

3%

= Bcero OAO "HOBAT3K" = Bcero OAO "lasnpom”
1 OAO "HK "PocHedTb"

Puc. 5. CTpyKTypa OCTaBOK Ha pOCCHUIICKOM PbIHKE B pa30MBKe IO IpyIam rnorpedureneit
Hemounux: TIAO «'aznpom».

Ha nepBbiii B3rsia 3T0 TpeboBaHMe (CAeIaTh paBHbIE YCIOBUSI B BHICOKO-
JIOXOJHBIX PETMOHAX ITOCPEICTBOM OTMEHBI HVXKHEH 1I€HbI) BIIOJIHE OIpaB-
JaHHO, 1 ['a3MpoM CTpeMUTCSI MaKCUMU3UPOBATh CBOIO TTPUOBLIH. JleiicTBY -
TeabHO, ¢ 2011 r. HabIIOMAETCST POCT PETYIMPYEMBIX 1ISH IIJIST IPOMBITTUICHHBIX
rnotpebureneii, a nois I'asnpoma cHmkaeTcs (B 2016 . MOHOIIOJIUCT TIpoAa
Ha BHYTpeHHEM pbIHKe 211 MJpa Ky6. M IO cpaBHEHUIO ¢ 265 MJIpA Ky6. M
B 2011 1.) (puc. 6).
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~==[lOCTaBKa ra3a Ha BHYTPEHHHH pLIHOK [laznpom), mnpg ky6. m

Puc. 6. Tapudnl Ha perynmupyemom cermente (ITAO «I"a3mpom»)
Hemounux: TIAO «I'aznipom».

OnHako Tpu Takoil pechopMe PeTyISITOP OCTaBIsIeT HEM3MEHHBIMU TaKue
0COOEHHOCTH phIHKA, Kak coxpaHeHue ECIT B cTpyKType MOHOTIOINM, MOHO-
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TTOJIMIO Ha 3KCITOPT CETEBOTO Ta3a W peryJupoBaHue TapuhoB Ha TPaHCIIOP-
THPOBKY, KOTOPOE, TI0 CYTH, 0OOCHOBBIBACTCS OTISITH XK€ MOHOIIOJIMCTOM. Bee
9TO co3AaeT ucKaxatouye 3(MeKThl Ha TIpoBeaeHue pedopMbl, KOTOpasi B
a0COJTIOTHO PaBHBIX YCJIOBUSIX, BITOJIHE BEPOSITHO, TIPUBEJIa Obl K OXKUIaeMbIM
pe3yjibTaTaM, HO IPU TaKUX MCKaxalolux 3¢ dekrax geaaeT ux, HaobopoT,
HEOIpeAeIeHHBIMU, TaK KaK MOHOTIOJIUCT, TTOJIb3YsSICh CBOUMU MPEUMYIIIE-
CTBaMM, MOXKET YCTaHABIMBATh JOCTATOUHO HU3KYIO IIEHY, OCOOCHHO B BBICO-
KOJOXOJHBIX PErMOHAaX, BHITECHSISI TEM CaMbIM HE3aBUCHUMBIX ITPOU3BOAUTE-
JIel «Ha CKBaXkMHY» (TTOKYTIKA ra3a y He3aBUCUMBIX 110 1IeHe Ce0eCTOMMOCTH
Ha CKBaXXMHE) UM BOOOILE C pbIHKA (3aMelasi COOCTBEHHBIM Ta3oM). Takum
00pa3oM, ToJIydaeTcsl HeKast OTHOCTOPOHHSIST IMOepaau3alius, HaleJeHHast
TOJIbKO Ha OJHOTO YYaCTHHWKA PhIHKA, B TO BpeMsI KaK OCTaJbHBIC IIPOU3BO-
JIATEJIM TIPOAOJIKAIOT OCTaBaThCsl B HEPaBHBIX ¢ ['a3IpOMOM KOHKYPEHTHBIX
ycaoBusix. HarmoMHUM Takoke, 4TO MpoBeeHue 3Toil pehopMbl IJITaHUPOBa-
Joch B 2016 T. Kak MUJIOTHBIM IIPOEKT B TPeX pernoHax: XaHTbl- MaHCUICKUIA
u AAmano-HeHeukuii aBTOHOMHbIe OKpyra, TiomeHcKast obiacte. U TyT 3a-
BEIOMO BHIHO, YTO BBIOOP BHICOKOMOXOMHBIX PETHOHOB OB HECTyJacH IS
SKCIIEPMMEHTA, TaK KaK 3aMHTEPECOBAHHBIM CTOPOHAM ObLIO ObI JIETKO I10-
CUUTATh «BBIMTPHILI» IIOTPEOUTEIIS, [IOTOMY UTO B OCTAIbHBIX PETMOHAX, OoJIee
YeM BEPOSITHO, HUKAKOTro 3(deKkra oT pedopM He ObUIO Obl M3-3a OTCYTCTBUS
COOTBETCTBYIOIIEH TOXOMHOCTH U IEPEKPECTHOTO cyocunpoBanusi. M3 atoro
BBITEKAET BTOPast 0COOEHHOCTh POCCUIICKOTO BHYTPEHHErO phiHKa rasa. I[1pu
oTcyTcTBUM 3(pdekTa MaciiTada 1 COOCTBEHHOM TPaHCIIOPTHOM MH(PaCTPyK-
TYpHI BIIOJIHE OOBEKTUBHO, YTO HE3aBUCUMEBIC IIPOU3BOIUTENIN ICHCTBYIOT 1
OyayT IeiicTBOBATh B BHICOKOIOXOMHBIX PErMOHAX, YTOOBI I10Jy4aTh IPUObLLIb
U peaIM30BbIBaTh MHBECTULIMOHHbBIE TTporpaMMbl. HamoMHuM, MuH3Hepro
He IMOAAepXKaao JaHHbIA sKcrepuMeHT B 2016 ., 4TO ellle pa3 FOBOPUT O He-
OIpeAeCHHOCTH MCcXoa mpeanaraeMbix pecopm. OctanbHble OCHOBHBIE ap-
TYMEHTBI PUBEIEHBI B Ta0. 1.

Tabauya 1

OcHOBHbIE NOJIOKEHNS] OTHOCUTEILHO HEOMPe/IeIEHHOCTH HCX01A
npejJiaraeMbix pe)opM 1o JeperyJMpoBaHI0 PbIHKA

J1Ba MpeanoaoXuTeIbHBIX KCX0/a MpeaaaraeMbix pedopm
IO IEPEryIMPOBAHMIO PHIHKA Ta3a

IlepBoe npeanosioxkeHne — JINOEpaTU3ALINST
YCUJTUT KOHKYPEHIIMIO Ha BHYTPEHHEM
PBIHKE U YAYYIINT MOJOXEHNE BHYTPEHHUX
MoKynaTeJei, Kak nmpearoaraeTcs —

0e3 yiepoa st MeXI1yHapOIHOM
KOHKYPEHTOCITOCOOHOCTH POCCUIICKOTO
ceKTopa JTOOBIYM U peau3allii ra3a

BTopoe NpeanojiokKeHue — nbepanu3arus
B IIp€/iytaracMOM BapHaHTE CO31acT
MCTOYHUKHU YIPpO3bl KOHKYPCHIIMU U ITPU
9TOM — PUCK CHUXKEHUS JOJITOCPOYHON
KOHKyDeHTOCHOCOGHOCTI/I PpOCCUIICKOTO
ceKkTopa J100bIYM rasa
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Okonuanue maba. 1

ApryMeHTbI IPOTUB: ApTyMEHTBHI 3a:
1. IucnapuTeT yCIOBUIA fOoCTYyMNA 1. Ta3 aBisieTcst MPOMEKYTOUHBIM
K MOTEHLIMAJIbHBIM PIHKAaM COBITA ra3a MPOIYKTOM JUISI [IPOMBILIJIEHHOCTH

2. OrpaHMYEHHOCTb MOJIEN «IOCTYIIA W BKITIOYAETCs B Ce0eCTOMMOCTD

TpeThbeil cTopoHbl» K ECT 2. Cmpoc Ha ra3 B cpeTHECPOUYHOM TIepUOJIe
HE2JIACTUYHBII, a B TOJTOCPOTHOM MMEET

3. HesicHocTb TapudoB Ha TPAHCTIOPTUPOBKY N
TEHIEHIINIO K HU3KOU 2JIaCTUMHOCTU

rasa ¥ BO3MOXHOCTEN UX U3MEHEHUS

4. HescHOCTb DaKTHYECKUX 3aTaT 3. [1poGyemMbl ¢ HESICHOCTBIO U3AEPKEK
MOHOTIOMHCTA, ET0 H3IEPKEK CO3/Ial0T PUCK CTPATETMIECKOTO
U ceBeCTOMMOCTH BBITECHEHUSI UTPOKOB B3aMeH

YCTaHOBJICHUA prHO‘-IHOfI HEHBI

Hcmounuk: cocTaBieHO aBTOpaMM.

B aToM ciyuae pecdhopma no nbepanusaiiy BHyTPEHHETO PhIHKA BBITJISIAUT
OoJIbIlIe KaK HeKas JUCKPUMMHALIMST He3aBUCUMBIX IIPOM3BOIUTENCH U CTa-
BUT MX B HEpaBHBIC YCIIOBUSA C MOHOTIONMCTOM. TakuM 00pa3oM, He OLICHEeH-
HBIIl TOYHO «BBIMIPBILL» IIOTPEOUTENISI, HA KOTOPBI HalleaeHa pedopma, MO-
JKET He MPEBBICUTD ITOTEPU, KOTOPbIE IIOHECYT HE3aBUCUMBIE IIPOU3BOIUTEIN
B IIpejieiaX CBOMX J0JIE PhIHKA M MHBECTULIMOHHBIX ITPOrpaMM, HalleJIeHHBIX
Ha MPOU3BOACTBO SKCIIOPTHOM MPOAYKLIMM 1 UMEIOLINX CTPaTErnYecKoe 3Ha-
YeHHUe.

TeopeTnyeckmii aHAIM3 NOCJIEACTBHI MPeIaraeMbiX pedopm
10 JIeperyJIMpoOBaHUI0 PhIHKA

B 3x0HOMUKE CYIIECTBYIOT PBIHKM, Ha KOTOPBIX ACHCTBYET (hrupMa-Jiu-
nep (momuHuUpylowwas pupMma), uMelolast BO3MOXHOCTh OKa3bIBaTh BIUSTHUE
Ha PBIHOYHYIO 1IeHY, U OOJIBIIOE YUCIO OCTAIbHBIX KOHKYPEHTHBIX (DUPM.
®upmMma gBJsIeTCS JOMUHUPYIOIEH, €CJIM OHa CITOCOOHA MCTI0JIb30BaTh CTpa-
TEermYeCcKUe MPEUMYIIECTBA CBOETO ITOJIOXKEHHUS IO CPABHEHUIO ¢ KOHKYPEH-
TaMM, 4TO TIPOSIBJISIETCSI B €€ BHICOKOI J0Jie PhIHKA, a TakKe 00J1amaeT mpe-
MMYIIECTBAaMU TT0 M3IepKKaM, JIM0O OHa BHIITyCKAaeT MPOAYKT 00Jjiee BHICO-
KOro KauyectBa. MBI paccMaTpMBaeM IIEPBBIM Cllydaii, TaK KaK Ha ra30BOM
PBIHKE MPOAYKT OAHOPOMIHBINA U Y BCEX MPOU3BOAUTEINECIH TOKEH COOTBET-
CTBOBAaTh OMHMM CTaHIapTaM KauecTBa'. M3aep:kku JoMUHUPYIOLIei (prupMbl
Ha eIVMHMIY NPOAYKILMM, KaK IPaBUIO, 3HAUUTEIbHO HUXE, YeM Y hUPM-
KOHKYPEHTOB. DTO BO3MOXKHO, €CJIM TOMUHUpYIolas (pupma obdjagaer 60-
nee 3pOEKTUBHON TeXHOJIOTHUENH Wan 0oJiee KaYeCTBEHHBIMU pecypcaMiu;
€CJIv JOMMHUpYIomas ¢hupMa B OOJIbIICH CTEIIEHH, YeM KOHKYPEHTBI, CII0-
coOHa ycBaMBaTh U MCIIOJIb30BaTh HAKOILICHHBI OITBIT; €CJIU JOMUHUPYIO-

! TOCT 5542-2014. T'a3bl roptounie MpUpOIHbIE MTPOMBILUIEHHOTO U KOMMYHAJIbHO-0BITOBO-

ro Ha3HaueHwusl. TexHuyeckue yclioBus.
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mas dbupma obaanaeT NpenuMyliecTBaMyu 5KOHOMUY Ha MacliluTadax Mmpous-
BozcTBa. [1o nepeuncieHHbIM acriekTaM hupMa-MOHOTIOIUCT HA POCCUNCKOM
PBIHKE Ta3a OMHO3HAYHO 00J1alaeT MPEeUMyIleCTBAMU SKOHOMUU OT 2 dekTa
Maciutaba. CyquTh 0 CTPYKTYpE U KauecTBE 3aMlacOB JOCTATOYHO CIIOXKHO,
TakK Kak o(UIMATbHBIX TAaHHBIX HET, & MOHOIIOJIUCT 00JIaNaeT JIUIEH3UIMU
Ha 100bIYY BO BceX HedTera3oHOCHbBIX pernoHax. LleHoBoe naepcTBo o3Ha-
4aeT, 4YTo JOMUHUpYoIlasi (pupMa Ha3zHayaeT LEeHY Ha MPOAYKT, a (pupMbl-
KOHKYPEHTBI JIM0O CJIEAYIOT 3TOM 1IeHe, INOO0 yCTaHABIUBAIOT LIEHY, OPUEH-
TUPYSCh Ha uaepa. [TockosibKy noMuHUpYyIollas pupma mo3Boser hupMam-
KOHKYpPEHTaM MpojiaBaTh Kakoe YrOJHO KOJIMYECTBO TOBapa Mo Ha3HayaeMoi
elo 1eHe, y GUpM-KOHKYPEHTOB HET CTUMYJIOB Ha3HAuaTh 0oJiee HU3KYIO
LIEHY TOJIBKO IS TlepexBaTa 00beMa, KaK B Cliydyae ¢ PpIHKOM ra3a v J0IoJ-
HUTEJIbHBIM PEryJIMpOBaHUEM 1IeH IJisi MoHonoaucta. Ecnu dupmbi-KoH-
KYPEeHThI HA3HAYAI0T 00Jiee BHICOKYIO LIEHY WJIM HE MOTYT CHU3UTD €€ BCIIeN
3a JIUAEPOM, TO OHU TEPSIOT MOJHOCTBIO PHIHOK cObITa. IMEHHO 3TO U SIB-
JISIeTCS OKUAAEMbIM PE3yJIbTATOM OTMEHBI HUXKHEN TPaHUIIbl IEHBI, TaK KaK
ceiuac 3To CAePKUBACTCS YCTAHOBJICHUEM PETYJIUPYEMON LIEHBI AJIsT MOHO-
MOJIMCTA U BO3MOXHOCTbIO MPENOCTABSATh CKUIKHU JIJIs1 HE3aBUCUMBIX ITPOU3-
BoauTeneit. Moesb moBeAeHUsI LIEHOBOTO JIKepa OCHOBAaHA Ha CJIEAYIOLIUX
MPEATNIOCHUTKAX: Ha PHIHKE CYIIECTBYET OJIHA JOMUHUPYIOIAast (hpupma B CUITY
0oJiee HU3KUX U3IEPXKEK MTPOU3BOICTBA; OCTATbHbIE (PUPMBI OPUEHTUPYIOTCS
Ha ee LeHY; Yncio GUPM B OTpacIM HE U3MEHSIETCS B KPAaTKOCPOYHOM Tie-
puone; nToMUHUpYIoNIas ¢prupma 3HaeT PYHKIIMIO PIHOYHOTO CTIPOCa; TOMU-
HUpYIoIIas hupMa MOXET IPeacKa3aTh BBIITYCK OCTaIbHBIX (PUPM MpH Kax-
JIOM YPOBHE LIEH.

Hawubonee 6:113K0, Ha HAII B3TJISI, TIOJOKEHUE UTPOKOB U MX TIOBEICHUE
Ha PhIHKE ra3a B paMKax MOJIeJeil [IeHOBOTO JUAEPCTBA MOXET ObITh OMUCAHO
ctatudyeckoii Moaebio . MonuibsHM 1IeHO0OPa30BaHusI B OTPACIM, OTPaHM-
YUBAIONIEH OCTAIIBHBIX UTPOKOB MOHOTIOJTMCTOM. DTa MOJIENb MPEATIOIaraeT,
YTO 1151 TIPEOTBPAIIEHHUST BXOa HOBBIX KOHKYPEHTOB B OTPAC/b 1OCTATOYHO
HMMETb JINIIb OTHOCUTEIbHBIE TPEUMYIIIECTBA B U3EPXKKAX, KOTOPbIE MOPOXK-
JAIOTCS OOJTBIIUM 0OBEMOM BBITIYCKA TPU HAJIMYUU TTOJIOXKUTETHHONM OTIauun
oT MacmTaba. HamoMHuM, 4TO MaHHBIN (hakTOp ele O0JblIe YCUIUBACTCS
BEPTUKAJIBbHOI CTPYKTYpOIl MOHOIOJUCTa, TIpu Kotopom ECI Bxoaut B ero
CTPYKTYPY (IeHEXHBIE TIOTOKU OT TPAHCTTOPTUPOBKYU OCTAIOTCSI BHYTPU KOM-
naHuu). 1t TOMMHUPYIOIIEit (DUPMBbI ONITUMAJIbHBIM SIBJISIETCS YCTAHOBJIEHHE
LIEHBI, ITPU KOTOPOIi OCTaIbHbIE (PUPMBI HE CMOTYT MOJTYYUTh TPUOBLITL HU MPU
KaKol KOMOMHAIMU 00beMa TIPOM3BOJCTBA U 1ieHbI. [1pu aToM mipearnosara-
€TCs1, UTO BpEMsI BXOXKIEHUS B TOT WJIM MHOW PErMOH B HallleM cjiyyae Oosbliie,
yeM BpeMsl peakliuu (pupMbI-JIuaepa, CliocOOHOM CHU3UTD LIEHY A0 YPOBHSI
KOHKypeHTa. [loBeaeHue nuaepa onuchiBaeTCs CAenyolmM obpa3oM (puc. 7).
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Puc. 7. Monens MonvnbsiHI
Hcmounux: [15].

Jlunep ycraHaBiavBaeT LeHy P* 1 00beM Mpou3BoAcTBa QF, TaKue YTO OCTa-
TOYHBII cripoc RD oKa3bIBaeTCs HUXKe KPUBOIA JOJITOCPOYHBIX n3naepxek LAC.
Ipu ycaoBum, 4To hrpMa-auaep MOKET CHU3UTD LIEHY 10 YPOBHS LIEHBI KOHKY-
peHTa, ocTajbHbIe (PUPMBI HE B COCTOSTHUM 00ECIeUNTh 00bEeM MPOU3BOACTBA,
HEOOXOMMMBII IS IIOKPHITHSI CPETHUX U3ACPKEK, M, CIICIOBATeIbHO, HE UMEIOT
CTUMYJIOB BXOIUTh B PETHOHBI MJIV OCTaBaThCS B HUX. Y POBEHb, OTPAHNINBAIO-
LM LEHY BXOXIESHUS WM HAJIMYMS B PETMOHE, 3aBUCUT OT BeJIMYMHBI PEBbI-
LIEHUSI LIEHBI HaJl YPOBHEM 3aTpaT MPU MUHUMATBHO 3(PHEKTUBHOM BBITTyCKE
(M3B), uto onpenensieTcs oTHoIeHUEM MO B K 00beMy pbIHKA U 31aCTUYHO-
CThIO cripoca 1o LeHe. YeM Bolle ypoBeHb MO B 10 OTHOIIEHUIO K PHIHKY U UeM
MEHBIIIE 3JTACTUIHOCTD CITIPOCA, TEM BBITIIC BOBMOXKHBIN YPOBEHbB LIEHBI (1 TIPH -
o6buM). OueBUAHO, YTO YeM MeHblIe MO B, TeM Oosbllie orpaHUYeHuUii Ha MO~
JINTUKY LIEHOOOPpa30BaHUsI TOMUHUPYIOILEH (PUPMBbI, OOJIbIIIE YUCIO (DUPM B OT-
paciu, HrKe 0apbepbl BXOXKICHUS U TeM OJIIKe IeHa K YPOBHIO CPEITHUX JOJI-
TOCPOYHBIX U3nepxek. MMeHHO 3T0 MOXHO HabM01aTh ceiiuac Ha phIHKE rasa,
Tak Kak MO B He3aBUCUMBIX TPOU3BOIUTENEH OMHO3HAUHO HIXXKe MO B MoHO-
ITOJTMCTA, YTO HE TTO3BOJIUT MM B YCIIOBHSIX IePETYIMPOBAHNSI KOHKYPHUPOBATh
1o oobeMaM. B maHHOI MoJies eCTh HECKOJIBKO 00S13aTeIbHBIX TOMYIEHMUIA:
1.  Homunupyioiast ¢pupMa, YToObI TPaBUIBHO OLIEHUTh CBOM MPEUMYIIIE-
CTBa, IOJDKHA 00J1a1aTh TTOJTHOM MHMOpPMAIIKEit 0 CBOMX M3AepKKaX 1 U3-
JepKKax MOTEHIMATBLHBIX KOHKYPEHTOB. B IPOTUBHOM ciTydae BXOXIE-
HME KOHKYPEHTOB B OTpaciib ITPOU30MAET, HO OHO OYIEeT MpenoTBPaIleHO
IyTeM YCTaHOBJICHUS LIEHBI, MEHbIIIEH, yueM Hanbosee 3(pheKTUBHAS;

2. Tlpw ipoBeneHNY TTOJTUTUKY, OTpaHIMYMBAOIIEH BXOXKICHIE B OTPACTh
HOBBIX (hUpM, (pupMa-JIUaEP TOKHA TPOTHO3MPOBATh PeaKLIMIo (pUpM-
ayTcaliiepoB ¢ TeM, YTOOBI COBOKYITHBIM 00BeM ITPOM3BOICTBA B OTPAC-
JI1 OBbLT HAa YPOBHE, YCTPAHSIIONIEM CTUMYJIBI K BXOXKIEHUIO B OTPACiIb
HOBBIX KOHKYPEHTOB M YBEJIMYCHNIO 00BbeMa IMPOM3BOACTBA YKE CYIIIe-
CTBYIOIINX;
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3. B orpacnu Bo3MOXHa 1IeHOBasl BOMHA MEXIY JUICPOM U OCTaJIbHBIMU
dupmamu;

4. lleHooOpazoBaHMe, OrpaHUYMBAlOIIEE BXOXKIEHUE B OTPAC]b HOBBIX
GupM, 23 HeKTUBHO Ha CTAOMIBHBIX PHIHKAX, B CUTYallUU Xe ObICTPO
Pa3BUBAOIINXCS PHIHKOB MIPOBENIEHNE JAHHOM TTOJTUTUKU 3aTPYIHEHO,
a IPeANoJIoKeHNE 0 MAKCUMU3AIIUK ITPUOBUTM KaK OCHOBHOM IIEJTN I10-
BeZcHUs (hUPMBI He paboTaer.

PaccMoTpuM Kaxknplit IyHKT PUMEHUTEILHO K PHIHKY Ta3a. B mepBom ciry-
Yyae MOHOIIOJIMCT KakK pa3 B 00JIblIel cTereH! 00J1aaeT CBeIeHUSIMU 00 U3AePK-
KaX KOHKYPEHTOB B CHJTY OITBITa, HAJTMYMS OOJIBIIIOr0 KOJTUIECTBA MECTOPOXKIIC-
HMH# 1 T.1., B TO BpeMs KaK MHMOPMAIIUS O ero U3AePXKKaX MPeICTaBIsIeT co0oi
HEU3BECTHYIO TOYHO BEJIMUMHY B CUJTYy Haluuus apdekra Maciutada, mpakKTUKU
nepekpectHoro cyocunuponanusi, ECI' B cTpykType, KoTopas youpaeTr u3-
JIEP>KKKM Ha TPAaHCTIOPTUPOBKY. Jlajee, 00beM MpOM3BOACTBA ISl BBITECHEHUS
TaKKe MOXET OBITh JIETKO OTIPe/ie]IeH MOHOIIOIMCTOM B CHJTY U3BECTHOTO 00b-
ema norpeosieHusi. TpeTbe, 1ieHOBas BOTHA HE SIBJISICTCST CUTyallueit, KoTopast
HEe MOXeT BOBHUKHYTbH B CJTyyae, €CJI MOHOTIOJUCTY pa3pelliaT MpeaoCTaBIsTh
CKUAKY HapaBHE C HE3aBUCUMBIMU TTPON3BOIUTEIISIMU, OITATh K€ B CHITY TIpe-
HMMYIIECTB IT0 U3nepkKaM. bojiee Toro, Mpl IpenronraraeM, 970 MOHOTIOJUCTOM
OHa OyIEeT CBOIMTHCS K YXOIY HE3aBUCUMBIX IIPOU3BOIUTENICH «HAa CKBAXKUHY»
(T.e. mpomaxa raza Ha CKBaXXuHe, 0e3 TpaHCIIOpTa IO ITOTPEOUTENs), Koraa
Ha PBIHKE BPOJIE €Ille TIPUCYTCTBYIOT APYrue GMPMBI, HO 110 (haKTy KOHEYHBIN
MOTPeOUTEIb HAXOAUTCS Y MOHoMoMcTa. HakoHelr, poccuiickuii ppIHOK Traza
CEerOMIHS He SIBJISIETCS PacTYIIMM, YTO TOBOPUT KaK pa3 O OJarornpusTHOMN Cu-
TyalMy UMEHHO JUISI IPOBEACHUS TOJIUTUKM LIEHOBOI BOMHBI B ClTy4yae Mpeao-
CTaBJIEHUsS] MOHOTIOJIMCTY TaKMX BO3MOXHOCTEI, TaK KaK MMEHHO TaKUM 00-
pa3oM MOXHO OyIeT OCYILIECTBUTD IiepexBaT MMOTPEOUTENEH.

J171s1 601bI1Ie 1 TOUHOCTU MOXKHO pacCMOTPETh CUTYalMIO ClIabeIoleii TOMY -
HUpYIOLIEH GUPMBI, YTO MBI Ha TaHHBIM MOMEHT BUINM Ha BHYTPEHHEM PHIHKE
rasa, korma ['asmpom TepsieT mpeMuaibHble peTuoHbL. [1pr ManoM uncie hupM
B OTpaciy (UTO TaKKe MMEETCST Ha phIHKE) TOMUHHUPYIOIIas (prpMa IorydacT
MakcuMyM mprObUTH. [10CKOIBKY 1IeHa 3HAYMTEIBHO BBIIIE CPETHUX U3ICP-
KEK KaxImou m3 hupM-ayTcaiaepoB, TO CYIIECTBYET CTUMYJ JIJIST BXOXKICHUS
B OTpacjib HOBBIX (pMpM (UTO MPOUCXOIMUIIO Ha phIHKE ra3a paHee). Ho ¢ yBe-
JIMYEHWEM Yuciia hUpM U HEM3MEHHOM PhIHKE 11eHa (CIPOC He pacTeT) U MpU-
OBLIb KAXIOTO U3 YYaCTHUKOB yMeHbIatoTcs. [Ipu 1ieHe Ha ypOBHE CpeaTHUX
usnepxek AC, CTUMYJIbI 17151 BXOXIEHMST B OTpacb HOBBIX (MPM MCUE3aloT,
OITHaKo n* (upMBI, yXe padoTalolie B OTPaciu, OCTAHYTCS, TaK KaK OHU YKe
TTOHECIM KalMTaJIbHbIE 3aTPaThl ¥ MOJYYWIM ONpeAeJeHHYIO TpUObLTh. [Jo-
MUHUpYIoas dbupMa Ipu 3TOM MOJIy4yaeT SKOHOMUYECKYIO0 MTPUObUIHL OJ1aro-
Japsi IperMyILecTBaM B u3aepxkkax (puc. 8). JlaHHast Moaesb pa3BUTHST BO3-
MOXHA, KOTJa TOMUHUPYIOIast (hupMa MMeeT OTpaHUICHHBII 00beM IPOn3-
BOJIICTBA 1 HE CITOCOOHA CaMOCTOSITETbHO YIOBIETBOPUTH BeCh cripoc. HecMoTpst
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Ha TO YTO MOHOITOJIMCT HE pa3 roOBOPUJI O HAJTUYUU CBOOOIHBIX 0OBEMOB rasa,
MBI CKJIOHHBI MpEaroJjararb, 4YTo0 HE BCE 00bEMBI MOTYT OBITb 9KOHOMUYECKU
pCHTa6CJ'II:-HbIMI/I JUT BbIXOOA Ha PBIHOK, a TaKXKE OTCYTCTBYIOT 00BEKTUBHbIE
TEXHOJIOTUYECCKHUE TPUYMHBI HECBO3MOKHOCTH YAOBJIETBOPCHMA BCETO CITpOCa
TOJIBKO KOMITAaHUEW-MOHOTOJIUCTOM.

P
b

P=Pyy,

P=P(n)

AC
P=AC

1 n

Puc. 8§ Mogjenb cinaberolero auaepa
Hcmounuk: [15].

TakuM 00pa30M, MbI IIPUXOIMM K BEIBOAY, UTO (PrpMa-MOHOIIOJIMCT IS I1e-
pexBaTa 00bEMOB MOXET U OyIET CHIKATD LIEHY B YCIOBHSIX HEPACTYLLIETO PhIHKA
U HAJIMYKS OCTANBHBIX (DUPM, CPETHIE U3IEPKKI KOTOPHIX BHIIIE €€ COOCTBEH-
HBIX B cujIy MaciuTaba. [IpogeMoHcTpupyeM 310 Ha rpaduke (puc. 9).

qi % qi+

Puc. 9. bazoBasi Moziesib 3¢ (HEKTOB OTMEHBI PETYIMPOBAHUS HUKHEW TPAHMUIIBI LIeH Ha ras!
HcmoyHuk: cocTaBIeHO aBTOpaMu’.

' PaszMepsl 29(pdbeKTOB — M3MEHEHUs BBIUTPBIIIEH OTpeOUTENIeil U TPUOBLTN TIPO-

JIaBLIOB HOCSIT WJIJTIOCTPATUBHBII XapakTep.

2 P, — LieHA HE3aBUCHMOTO MPOU3BOIUTENS 10 CHUXKEHHUSI; P, — LigHa MOCJIe OTMEHbI HUX-
Heii TpaHuIlbl; | — MoTepsi He3aBUCUMBIX TIPOU3BOIUTENCH; 2 — JOMBBIUIPHILI B 3aBUCUMOCTH
OT 2JIaCTUYHOCTH TI0 LieHe; BBITeCHEHUE 00beMOB — ¢',< ¢'; HOBBIN BHIMTPBILI HE3aBUCUMBIX ITPO-
usBoaUTENEH — 3.
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Takum 06pa3oM, TPOUCXOIUT MepepacipeneacHue 6JarococTossHus (0T Mmo-
CTaBILMKOB, paHee Ha3HaYaBILIMX 00Jiee BBICOKYIO LIEHY, K MOKYTATeIsIM, a TAaKKe
OT MOCTaBLIMKOB, paHee Ha3HAYaBIIUX 00Jiee BHICOKYIO LIEHY, K MOCTaBIIUKY,
TIPEJIOKUBIIEMY 00Jiee HU3KYIO 1IeHY) W YMCTBIN TTPUPOCT OJIArO0COCTOSTHUS
3a CUET TOMOJIHUTETBHBIX TIPOAAK, IPUHOCSIINIX JOTIOJTHUTEIBHBIC BRIUTPBIIIN
MOKYITaTeJISIM U TIpoJaBLaM ¢ 60jiee HU3KOM LIeHOM (Ha puc. 1 oTpaxeHsbl 2(d-
dexramm 2 u 5). Ha 00BIYHOM PBIHKE C PABHBIMU YCIIOBUSIMU, TIPU OTCYTCTBUM
JTOTIOJTHUTETbHBIX MCKAXKAIOIINX KOHKYPEHIINIO (DaKTOPOB, IIOT00HOE N3MEHE-
HHE ILIeHBI pacCMaTPUBAIOCh OBl KaK ITOJIOXKUTENbHOE siBiIeHne. OmHaKO 0COo-
OCHHOCTHM OpraHU3aIluy BHYTPEHHETO POCCUIICKOTO PhIHKA TIPUPOTHOTIO ra3a,
yKa3aHHbIE paHee, He Jal0T OCHOBaHUS ISl TaKOM olleHKU. OTMETHM ellie pa3
OCHOBHBbIE McKaxatolre 3¢ (eKTh 10 UTOraM IIPOBEICHHOIO aHAJIU3a, HE T10-
3BOJISIONIME CleTaTh OMHO3HAYHBIN BBIBOI 00 UcXone peOpMBbl.

Db dekt MmacmTadba B ceKTope 10ObIYU U TPAHCITOPTUPOBKU Ta3a COMPOBO-
KIAETCs 3HAYMTETbHBIM UCKaKEHUEM MEXKIY 3aBUCHMOCTBIO CPEIHUX OOIIMX
U3IEPXKEK, CPEAHUX OOIINX OYXTaITePCKUX U CPEIHUX MEPEMEHHBIX U3Iep-
ek (average total cost, average total accounting cost, average variable cost).
M3-3a 5TOr0 IPOM3BOAUTENIN MOTYT TIPOIOJIKATh O€3yOBITOUHOE TTPOMN3BO/I-
CTBO JUIMTEJILHOE BPEMsI C OTIPEIeICHHOI Mapkeli, HO He CTOJIb IIPUOBLTBHOE,
YTOOBI pACHINPSITh OM3HEC M PeaTM30BBIBATh KPYITHBIE IIPOSKTHI. DTO CO3MaeT
OLLIMOOYHOE MHEHME O HU3KUX LIEeHaX, KOTOPhIE IKOObI KOHKYPEHTHHI 1 pabo-
TaloT B TIOJIB3Y MTOKyTAaTe/eit, HO 3TO JIUIIb B KPATKOCPOYHOM TIepHOe, TOrIa
KaK Ha CaMOM JieJie B TOJITOCPOYHOM 3TO IPUBOAMT K CHUKEHUIO MHBECTULIMOH -
HOIi akTUBHOCTU. HecMOTpsI Ha TO YTO MOHOITIOJIUCT HaXOAMTCS MO LIEHOBBIM
KOHTPOJIEM, OH He MyOJUKYET TaHHbIE O MpeAeIbHbIX U3MEPXKKaX JOOBIYN U YK
TeM 0oJjiee TpaHCIIOpTa rasa, naxke HeCMOTPSI Ha UMEIOIILytocsl (hopMyJly ornpe-
nesieHus Tapyda Ha TpaHCIIOPTUPOBKY raza. OTCYTCTBUE UCXOMHON MH(pOopMa-
LMY IIPUBOIUT K TOMY, UTO ITyOJIMKyeMble MaHHbBIC 3a9aCTYI0 ITIPOTUBOPCUYMBHEI.

[anee, B yCJIOBUSIX BEPTUKAIbHON MHTETPALIMM MOHOTIOIUCTA CYIIECTBYET
BaXKHOE pa3INIKe MEXIY ra30M, JOOBITBIM M ITPOTaHHBIM «Ha CKBasKIHE», 1 Ta-
30M, TOOBITBIM W TIPOJAHHBIM IIPOMEIIIUICHHOMY TTOTPEOUTEN0. DTa pa3HUIIA
OTCYTCTBYET C TOYKHM 3peHUsS OalaHca ITPOU3BOACTBA M ITO3TOMY 9aCcTO UTHO-
pUpyeTCsl TIpU TIPUHSITUM pellleHui o 1ubepanu3zauuu U pepopmax B Poccuu.
OnHako pa3iauuue Mexmy hopMaMiu IIPoaaXK ra3a, KOTOPhIE COITPOBOXIAIOTCS
pa3HOI MapXWHAIBHOCTHIO, MPUHLIUIUATIBHO.

HakoHe11, Ha pa3BUTHE KOHKYPEHILIMU Ha PhIHKE ra3a BaXKHOE BIMSIHUE
OKAa3bIBaIOT YCJIOBUS JOCTYIIa K MOITHOCTSIM €TI0 TPAaHCITOPTUPOBKU U pacripe-
nenenusi. Ha nmepBblii B3Msin Tapudbl HA TPAHCIIOPTUPOBKY SIBJISIIOTCSI PETY-
JIUPYeMbIMU (1 OYIYT OCTaBaThCS PETYJIMPYEMBIMU B IOJITOCPOYHOM TIEPUOIE).
OnHaxo JUIsI OITMCaHMsT CTPATETMIECKOTO B3aMMOJIEHICTBIST Ha PhIHKE Ta3a Helo-
CTaTOYHO YY€Ta TOJIbKO PETYIMPYEMBIX TPAHCIIOPTHBIX TaprhoB. B cuity Hemo-
cTaTOYHOI TnbepanuzoBaHHOCTH n1ocTyna K MoiHocTsaM ECT u I'PO B Poccun
ITOCTABIIMKY ra3a CTAIKUBAIOTCS C JOIIOTHUTEIIPHBIMY CIIOKHOCTSIMU TIPH T10-
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JIy4EHUM IOCTYIa K CUCTeMe TPAaHCIIOPTUPOBKHU U pacripeneieHus rasa. B teo-
PETUYECKUX MOJEJISIX COOTBETCTBYIOIINE C0KHOCTU MOAEIUPYIOTCS ¢ IIOMO-
IIbIO BBEIEHMSI B aHAJIM3 TEHEBOI 1LIEHBI 1OCTYMa (TEHEBOTO KOMITOHEHTA LIEHBI
noctyma). K coxaneHuto, cepbe3Hast mpodaeMa Tl OIIEHKU — HEBO3MOXHOCTh
MMOJYYUTh KOJTUISCTBEHHYIO OLIEHKY TEHEBOM 1IEHBI JOCTYIIA.

BimsiHue BepoOSITHBIX HCXO0/I0B NpeaaraeMbix peopm
10 IeperyJTMPOBAHMIO PbIHKA HA HE3aBMCUMBbIX NMPOU3BOIUTEIEH

PaccMmoTpuM Tereph, Kak BBIBOABI O Tiepepacipeae;IeHU BEIUTPHIIICIA
1 BO3MOXHOCTH YCTaHOBJIEHMSI MOHOITOJTMUCTOM HU3KOM IIEHBI B pe3yJibTaTe
pedopM MOryT MOBIUSITH HAa IPYTUX YYACTHUKOB peIHKaA. [IpoBeneHue naH-
HOTO aHaJM3a ObLIO OCHOBAHO Ha MpUMepe OJIHOTO HE3aBUCHMMOIO MPOU3BO-
nutens raza — [1AO «HoBaTak». BeiOop JaHHOI KOMIAHUU 151 OLIEHKU 00-
YCIIOBJICH CJIEAYIOIINM:

e  KOMIIAHMS SIBJISICTCS] OMHUM M3 IBYX KPYIMHEHUIIMX HE3aBUCUMBIX TTPO-
M3BOIMTEJICH ra3a Ha POCCUIICKOM PBIHKE, TOOBIYa KOTOPOTO COCTaB-
nseT 66,1 miapa Ky6. M (Ha 2016 1., cHuxenue Ha 2,7% 110 CpaBHEHUIO
¢ 2015 .) [Otuer o puHaHcoBBIX pe3yiabraTax [TIAO «HoBatak», 2016];

e OCHOBHOI OM3HEeC KOMITAHWUHU B OTJIMYME OT BTOPOTO KPYITHEHIIIETO He-
3aBrcumMoro npousBoauTesis raza [TAO «PocHepTh» MpuXxoaUTCs Ha 10-
ObIuy Ta3a ¥ ra30KOHIEHCAaTa;

e  KOMIaHMM peannsyercst oquH 13 KpynmHelmmx CIIT-mpoekToB B Mupe
Ha -oBe fAAman (AIman-CIIT MoirHOCThIO 16,5 MIIH T), a TAK3Ke TUTaHKM-
pyeT 3amyckaTh BTOpoii 3aBoa Ha ['bIAaHBCKOM IT-0BE€ MOILIHOCTbIO 12—
16 MJIH T.

Bo3sneiicTBre pechopMbl 10 OTMEHE HIDKHEI IpaHUIIBI IIEHBI Ha ra3, KaK 0XH-
JAeTCsI TOCYNAPCTBEHHBIMU PETy/ISITOPAMM, ITPUHECET BHIMTPHIIIT KOHEUHOMY T10-
TpeOUTEIO (T.€. MPOMBIIIEHHBIM KOMITAHUSIM, CEKTOPa KOTOPBIX I KOCHETCS
pecopma), HO 3TO OYIEeT MMETh U BTOPOil, HETaTUBHBIN 3 (PEKT IS IPOU3BO-
nuTteneil. Het HUKaKmX COMHEHMIA, UTO ITPU OTMEHE HIKHEH LIEHBI OHA Cpa3y
OITYCTUTCS IO OIXHOM ITPOCTOI TIpUUYMHE: TTOAIepKUBast JaHHYIO pedopmy,
I'a3mpoM HaMepeH 3aHSITh JOJI0 PhIHKA B CETMEHTE KPYITHOM ITPOMBITIUIEHHO-
CTH, @ 3TO BO3MOXKHO TOJIKO TIPU MPEIIOKESHUH ITOTPEOUTENSIM 00JIee HU3KOM
LIEHBI, YeM Y He3aBUCUMBIX IPOM3BOAUTENE. Moieb BO3neiCTBUST peOpMbI
TaKMM 00pa3oM MOXKHO pPa3[e/JMUTh Ha ABE YaCTU: C OMHOM CTOPOHBI, 3TO IO-
MEHSIET PaCCTaHOBKY CHUJI Ha BHICOKOIOXOAHBIX (B MEPBYIO O0UYepeb) peruo-
HAJIBHBIX PBIHKAX, C IPYTOf — HANPIMYIO MOBJIMSIET Ha BHYTPEHHEE COCTOS-
HHE UTPOKOB. B miepBoM ciydae B KauecTBe 3¢h(peKTa B KpaTKOCPOUHOM TIEPH-
ore (Io roma) MbI ITOJIyYUM M3MEHEHHME 1IeHBI (eCJI TOYHEe, TO e¢ CHIDKCHIE),
a B CPEIHECPOYHOM (10 3 JIeT) — M3MEHEHME JOJU PBhIHKA KaXIOro UTpoKa.
CremoBaTeIbHO, HAa YPOBHE KOMITAHMH KPaTKOCPOUHBIN 3(D(hEKT cpa3y ITOBIH-
ST Ha omepalMoHHble TOTOKU U 06opoTHBIN KanuTtaa (NWC, Net Working
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Capital), a B cpeIHECPOYHOM TIEpHOJIE 3aTPOHET ITOTOKKM OT MHBECTUIIMOHHOM
1 GUHAHCOBOI IesATeIbHOCTH. JlaHHBII aHAIU3 pacCMaTPUBAET TOJIBKO «JIeBBIIA
0JIOK» BIMSIHUSI, OTHOCSIIIIIICSI K BHYTPEHHEH CUTYallMi HE3aBUCUMOTO IPO-
U3BOJIUTENISI C TIOJOXUTENbHBIMU MpeaeabHbIMU u3aepxkamu (puc. 10). Bee
«3(bEKTHI» OT pehopMbI OYITYT HAXOMUTHLCS B «ITPOMEXKYTKE» MEXIY BHIPYUKOM
W YMCTBIMM IEHEKHBIMU ITOTOKAMU KOMITAHWH 1 OTPAXKAThCS B Pa3HBIX KOMITO-
HeHTax. HeoOXonnmo cpa3y OTMETUTD, UTO JaHHAsl MOJIEb LieJieHaIIpaBIeHHO
ITOCTPOEHA Ha OTKPBITHIX JAHHBIX OTYSTHOCTH KOMITAHUU B CYITY X TTPaBUJIb-
HOCTH, JOCTOBEPHOCTH M COITOCTAaBUMOCTH C MHBIMU YYaCTHUKAMU PhIHKA.

Bbipyuka U OrMeHa HusKHeilt

TpaHUIIBI IEHBI

Pedopma peirka

—_—
Ipoussoaurens

OPEX, CAPEX
EBIT, EBITDA,
Margin, NWC,

FCF, FCFE

EBIT, EBITDA,
Margin, NWC,
FCF, FCFE

DKcnopTHas
BBIpYYKa

WACC, Debt CAPEX, WC

Puc. 10. [IBa ypoBHSI BIUSHUS peOPMbI U KOMITOHEHTbI MOJIEIN
Hcemounuk: cocTaBiIeHO aBTOPaMHU.

B pacuere HeratuBHOro 3deKTa Ha HE3aBUCUMBIX MPOU3BOIUTENEH
Mbl TPUIEPKUBAEMCS CAEMYIOIIMX MPEATOCHLIOK:

1. Bo-mepBbIX, KpOME CHUXEHUS LIEHbl U BO3MOXHbBIX MTOTEPh 00BEMOB
Ha BHYTPEHHEM PbIHKE, OCHOBHBIM HETaTMBHBIM apTyMEHTOM JJIs KOMITAHUU
SIBJISIETCS BJAWSIHUE OMEPallMOHHON MPUOBbLTA Ha UHBECTULIMOHHBIE MOTOKH,
a TouHee, ee CHIKeHue. HbIMU clioBaMu, TIpU JOCTATOYHO BBICOKO T0JIe 3a-
E€MHBIX CPEJCTB B CTPYKTYpe KanuTasia moteps 101 pbIHKA TPU OTHOBPEMEH-
HOM CHUXKEHUHU LIEHBI, a KaK CJIeACTBUE MOTEPsI BBIPYYKU OT OCHOBHOTO OU3-
Heca BJIeYeT 3a CO00M pUCK HECTIOCOOHOCTU T€HEPUPOBATh TOCTATOYHBIE -
HEXXHbIE MOTOKU JJIs1 00CTYKMBAaHUS J0JTa (B MEPBYIO OYepelb NOJTOCPOUYHOM
yactn). [TocnenHee 00OCTOSATENBCTBO HE HAMIPSIMYIO, & YEPE3 YCTAHABIMNBAEMbIE
BHEIIIHUMU UCTOYHUKAMU KPEAUTHbIE PEUTUHTU MyOJUYHBIX KOMITAaHUIA BIU-
SeT Ha KPeIUTOCITOCOOHOCTh U CTOUMOCTD 3a€MHbBIX CPEJCTB.

2. Bo-BTOpBIX, IO JIOTUKE MEPBOrO MYHKTA 3TO 03HAYAET, YTO MPU BCEX
PaBHBIX YCJIOBUSAX (KPOME CHUXXKEHUS LEHBbI U MOTEPU JOJIU PbIHKA), UMES
onpeneneHHyio ctaBky IRR mns npoekra, WACC B JaHHBIX YCIOBUSIX MOXET
€€ MPEeBBICUTh, YTO CIEIAeT MPOEKT HEBBITOAHBIM. B OTKPBITBIX HCTOYHUKAX
npuBoautest IRR «Aman-CIII», paBHast 13% 10 yriaThl HAJIOTOB MPU CTaBKe
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nuckoHTa 12%. CtaBka IUCKOHTUPOBAHMST OOOCHOBBIBACTCS CIICAYIOIIUM 00-
pa3oM: «3a CTaBKy OIMCKOHTA MpUHUMAaeTcs cTaBka 12% B pealbHOM BBIpaKe-
HUU (ITOCTOSTHHBIX IIEHAX), YTO OTpaXkaeT TUIIOBOM IJIsT He(TSIHOM MPOMBIIII-
JIEHHOCTH ypoBeHb pucka (10%) ¢ npemueii (2%), yuuThIBaIOILENA pa3MeLle-
Hue npoekra B Poccun» [Damodaran, 2016]. danee, o ¢opmyine WACC (1)
BHIMM, UYTO YeM BHIIIIE CTOMMOCTb JOJITa, TeM BEIIIEe CTaBKa M TeM XyKe 3aImac
MIPOYHOCTHU TTpoekTa npu HemaMmeHHOM IRR.

WACC = COST OF EQUITY * Market capitalization/Market
value of capital + Cost of Debt*Market value of debt/ Market value
of capital*(1-tax rate).
COST OF EQUITY (CAPM) = Rf+Beta*(Rm-RYf). (1)

3. B-tpetbux, noseimenne WACC sBisieTcsl CBOEro poja MmocjeacTBUEM
HEraTUBHOTO M3MEHEHMUSI MPSIMbIX U OTHOCUTENIbHBIX ITOKa3aTeieil (Kak ObL1o
cKa3aHo paHee, Yepe3 U3MeHeHre KpeAUTHOro peiitiHra). [Tox mpsiMbIMK T10-
Ka3aTeJIsIMHA MbI IIOHMMAaeM M3MEHEHME IBYX BUIOB YMCTBIX JEHEXKHBIX TTOTO-
koB: FCFE (free cash flow to equity) u FCFF (free cash flow to firm). [Tox ot-
HOCUTEIbHBIMM TTOKA3aTeISIMU MBI TTOHUMAaeM OOIICIIPUHSTHIC TTOKa3aTeln
(MHAHCOBOI YCTOMYMBOCTH, OIPENCICHUS] KOTOPBIX MOXKHO HAWTU B OTKPHI-
tom poctyne': Debt/ EBITDA, a Takske BIMsiHUE YKCTOTO J0JIra (OYUILIEHHOTO
ot meHexHBIX cpenctB) Net Debt/EBITDA; EBITDA/Gross Revenue; Debt/
Equity; Cash Flow/Debt; DEBT/FFO.

Tak xak 1151 onpeneneHns Kak MpsIMbIX, TaK M KOCBEHHBIX MTOKa3aTesei
HCTIONb3YIOTCSI OAMHAKOBBIE TTpoMexXyTouHble pe3ynbrathl (EBITDA, EBIT),
TO 3TO JieJIaeT yA0OHBIM UCIIOJIb30BaHUE Y TeX U ApYTruX. [1py MoMoLu mpsiMbIx
rokasaresieil Mbl MoKa3blBaeéM HeraTUBHOE BIUSHUE B KPATKOCPOYHOM TEPU-
oJle Ha OTepallMOHHbIC ITOTOKU, U 3TO Xe SIBJISIETCS TTPEATNIOCHUIKOM HeTaTUB-
HOTO BJIUSTHUS B CpeIHECPOYHOM Tiepuozie. Jlajiee, B CpeTHeCPOYHOM TIepUojie
MpsSIMBIE TIOKA3aTeIM BMECTE C OTHOCUTETbHBIMU BIIUSIIOT Ha M3MEHEHUE CTOM -
MOCTH 3aMCTBOBaHMsI. Kaxmoe 13 OCHOBHBIX ar¢HTCTB IPEIOCTaBIISIET 0030
CBOMX METOIOJIOTHI OLIEHKU Ha BeO-caiiTax, OMHAKO B TePMUHAX IIHPOKOTO
(byHIAMEHTATFHOTO TIOAX0Ia OHU BCE PACCMATPHUBAIOT COUCTaHMe (PMHAHCOBOTO
pHrcKa 1 OM3HEC-PUCKOB IIPU MOJYICHUN KPEIUTHOTO 3aKitoueHus. IMeHHO
B3aMMOJICHCTBUE MEXKIY IEJOBBIM M (PUHAHCOBBIM PUCKAMU SIBJISIETCS KITIO-
YeBBIM (haKTOPOM B TIpoliecce «peTUHroBaHusI». To ecTh cTeneHb (hMHAHCO-
BOT'O pUCKa, KOTOPbIM KOMITAHUSI MOXKET TEPIETh IIPU ONpeaeeHHOM YPOBHE
KPEAUTHOIO KauecTBa, B OOJIBILION CTeNeH! 3aBUCUT OT NMpoduiis ee OU3Hec-
PUCKOB M IMHAMMKM OTPaCiu, B KOTOPOil oHa paboTaeT. JApyrumu ciioBaMu,
JIBe KOMIIAaHUW C MACHTUIHBIMHU MPOoPMIIMA (PMHAHCOBOTO pUCKa OYIYyT Ole-
HMBATbLCS TIO-PAa3HOMY B COOTBETCTBUU C MPoduiIeM OU3HEC-PUCKOB KaxKI0i
W3 HUX U TTePCIIEKTUBAMHU OTPACIIH.

' Hanpuwmep, www.investopedia.com
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Hcxons U3 3Toro, Mbl UMeeM CleaylolIee:

1. Ipoexr CIIT komnanuu «HoBatak» peanusyercst Ha pacTylIeM PbIHKE,
9TO omnpeneneHHo 1itoc. C Ipyroil CTOpoHbl, PEUTUHT CTPAHbI HE SIBJISIETCS
YCTOMYUBBIM, a JII000€ KPEAUTHOE areHTCTBO YK€ KOTOPbIA TOll TOBOPUT O He-
OMNpeNeeHHOCTU TOCYAapCTBEHHOTO PEryJIMpOBaHUS (Clo[a Xe MOXHO OTHe-
cTi 1 pechopMy Ha BHYTPEHHEM PBIHKE);

2. Pa3zymeeTcs, KOMITaHUS YK€ TTOJIYIMIIA 3a¢M U JIBITOTHI Ha PealM3aliiio
mpoekTa. Ho MBI paccMaTprBaeM IMITOTETUYCCKYIO CUTYALIMIO U TIEPCTICKTUBEI
OTCUYECTBEHHBIX KOMIIAHWI, a He KOHKPETHO BIUSIHNE HA TEKYIIUI TTPOCKT
«Aman-CIIT», TocaenHui Cy>XKUT IJi1 HaC OPUEHTUPOM B HAILIMX YTBEPKIE-
HUSIX U pacueTax;

3. MoxXeT 11 KOMITaHUSI B TAaKOM CUTYalluM TTO3BOJIUTH cebe cephe3HOe CHU-
JKeHUE MoKa3aTelieii B pe3ynbrare pedpopmbl? KoHeuHO, MOXET. DTO He IMpUBe-
IeT K buHaHCcOBOMY Kpaxy. OmHaKo 3TO MPpUBEAET K 0TKa3y OT MHBECTULIMOH-
HBIX IPOEKTOB B OYyAYIIEM, CO3MaHUSI MHOPACTPYKTYpPhl, HOBBIX pabOUYMX MECT.
Ho u 2T0 He camblii r1aBHbIN HeraTuBHBIN 3 bekT. HecrmocobHoCTh ceromts
MOJIy4YaTh 3a€MHbBIM KamuTaa Ha OJaronpUsITHBIX YCIOBUSIX BI€YET HECTIOCO0-
HOCTb B OY/IyIlIeM CTAHOBUTHCS KOHKYPEHTOCITOCOOHBIMM Ha MUPOBBIX PBIH-
Kax. A 3TO yX€ YXOIHUT U3 00J1aCTU KOMMEPYECKOM BBITONBI JIUIIIb KOHKPETHO
B3TOI KOMIAHUU U MOAHUMAETCS HA YPOBEHb KOHKYPEHTOCITOCOOHOCTU BCEi
CTpaHbI HA MUPOBBIX PHIHKAX.

PesynbraThl o1ieHOK IpencTaBiIeHb! Ha prc. 11 1 B a0, 2. OCHOBHBIC ITpe-
MOJIOXKEHMSI: CHYDKEHUE LIEHBI B TUIIOTETUYECKUX CLIEHApUsIX cocTaBisieT 7%
(cpeaHee OT CHUXKEHUSI Ha OUpXKe); CHUXeHue 00beMoB cocTasisteT 20% —
KPUTUIECKOE OT TOOBIYM CYXOro rasa.

3sMeHe H1e NokasaTenei KoMNaHui oT NPUMEHEHUA PedopM B CPEAHECPOUHOM

nepuoge
400000
300000
200000
o II I I I I I I I
: 1 | |
i & - @ & o 2
& ¥ & S 5 & o &
3 @ & <o i o &
(100000} ii‘\a «5}@ Xl 0‘*@ o & /\OV'(\ Q\§\
& & S,@ o & Urﬁ\ &
o« i & & & o & o
(200 n‘ I}D) “0{\ q’b\) R & @7\0 ,,,‘“{D ({\em
@5\‘) & o " £ & &
s &
o
(?UU 000y & <Q¢ Q_&fp
o &
(400 000) & &1\
(500000)
L] mlleHa cHIBKAESTCA, 00 &M NPOEK HEUSMEHHbI O0BEM yMeHbIL 38TCA HA 12 MApg, Ky O M. (KpMTUUECKDE CHIYEHWE)

12 months
Dec-31-2016

Puc. 11. i3meHeHue mokazateneil KOMIIAaHUU B pe3yJIbTaTe MpUMeHeHUsT pedopMBbl
Hcmounuic: COCTaBIEHO aBTOPAMU.
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Tabauya 2
M3meHeHne OCHOBHBIX IOKa3aTeJieil MPUObLIN B I0JTOBbIX MOKA3aTe el

KOMIIAHUHU
Cuenapwuii Cuenapuii
2016r. CHUZKEHUSI LeHbI CHUKEHUS
IToka3zarenn
(cTaTyc-KBO) | TNpPH COXpaHEHHH o0bemMa (mpogaxa
o0bema Ha CKBaXKHHE)

Free Cash Flow (FCF), muiH pyo0. 139 378 75597 73192
Debt, MutH py6. 216 765 358705 358 705
Net Debt, MitH py6. 168 464 168 464 168 464
DEBT/EBITDA, nonu en. 0,97 2,77 2,71
EBITDA/Interest Payment, nonu ej. 2,69 1,56 1,60
EBIT/SALES, nonw en. 0,24 0,19 0,19
OCF/DEBT, nonu en. 0,80 0,35 0,35

Hcmounuk: coctaBieHo aBTOpaMu.

Otclona CHUXeHMe CBOOOIHOTO eHeKHOTo moToka Ha 20—30% mipu Heus-
MeHHOM goaroBoit Harpyske nosbiacT WACC Ha 2—3%, yXyamiaeT J0JATOBbIe
rokasaresu B 1,5—2 pa3a, 4To IpUBOIUT K CHUXKEHUIO CYBEPEHHOTO peiTHHTA
Ha 1—2 6.11. ¥ K TOBHIIIICHUIO CTOMMOCTH 3aMMCTBOBAHMS B CpeIHEM B 2 pasa.
[Tpu Tpoyrx paBHBIX YCIOBUSIX CHYKEHUE LIEHBI U/WUIU MOTePsl JOJU PhIHKA
B pe3yJsibTare pedopMbl BelleT He K MPOCTOMY YXYAIIEHUIO KIIIOUeBbIX (hMHAH-
COBBIX ITOKa3aTesieil, a K o(puIMaabHON IoTepe KOMIIAHUEH ee CyBepEeHHOIO
peiitunra. [TonoGHOe yxyaiieHue TOIbKO A5l OMHOW KOMIIAaHUU BEIET K IMO-
Tepe MOTEHIINATbHBIX 3KCITOPTHBIX MomTHocTel CIII', paBHBIX IBYM IIPOM3-
BOICTBEHHBIM JIMHUSIM WIM MOBBILIEHUIO TOJTOBOM HArPy3KU.

BriBoapl

OcHoBHas 1Tpo0JieMa, KOTopasi BOSHMKAET MPY YCIOBUU peau3aliiy Tpei-
JlaraeMbIX peopM, UTO €€ YYaCTHUKAMMU SIBJISTIOTCS KOMITAHUM, HE HAXOISILIY -
€Cs1 B paBHOM I10JIOKEHUU, 1 OJJHA U3 HUX IIPOI0JIKAET 00J1afaTh KOHKYPEHT-
HBIMHM IIPEUMYIIECTBAMM, SIBJISISICH MOHOTIOJUCTOM. [103TOMY TOBOPUTH O PHI-
HOYHOM ITOBEIEHUM U CIIPABEIIMBBIX LIEHAX B JaHHBIX YCIOBUSX JOCTATOUHO
MpobjieMaTUYHO. B KauecTBe OCHOBHBIX BBEIBOIOB MOXKHO ITPUBECTU CIICAYIO-
LI1E MMOJOXKEHUSI:

1. OTMeHa HUXKHEM IpaHULIbI IPY IIPOYMX PABHBIX YCJIOBUSIX HE MPUBEAET
K YCTaHOBJICHUIO CITPAaBEIUTMBOM 1IEHBI, a TIPUBEIET K MOHOITOJBHO HU3KOU
LIeHE, YTO CO3[aCT PUCKU UL BCEX YUACTHUKOB;

2. HeobGxomumpl ri1ybokue MccieqoBaHsl BHYTPEHHETO PbIHKA B YacTU
TPAaHCIIOPTHBIX Tapu(hOB U 0O0CHOBAHHOCTH 3aTpat. B IpoTUBHOM cirydae
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TIpU IIPOBeICeHUM pedOpM pe3yIbTaTOM OYIET JUIIIb IPEIOCTaBICHIE BO3MOXK-
HOCTHM MOHOITIOJIMM YCTaHaBJIMBaTh HEOOOCHOBAHHO HU3KUE IIEHBI IO TIPe-
JIOTOM CBOOOIHOTO 1IeHOOOPa30BaHMsl, TOT/Ia KaK APYrMe YYaCTHUKU PhIHKA
OyIyT B MOJOXEHUU HEBO3MOXHOCTH M3MEHUTh YTO-JIM0O0, TIPU 3TOM BCS OT-
paciib OyieT HeCTH TOTEPH;

3. ®AC PO mnpenaraercs pedopMa Mo Jubdepain3allii BHYTPEHHETO
pPbIHKA rasa ¢ OJHOBPEMEHHBIM COXpaHEHNEM MOHOIOJbHOIO MOJOXEHUS
NEeWCTBYIOIIEH ceifyac Ha pbIHKE KOMITaHMU. B Takoil cuTyauuu oxugaeMble
pe3yJIbTaThl HU OMHOM M3 IBYX MpeaaraeMblix Mep 00jiee 4eM BEPOSITHO He CO-
CTOSITCS.
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