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MHorue reHepupyoLline KOMNaHUM He rOTOBbI paccTaTbCA C
HepeHTabenbHbIMM TAC, 3TO BbIACHUNOCHL NPU 06CYXAEHUN HOBbIX
npeanoXeHUn No BbIBOAY U3 IKCMyaTauMy CNULLKOM AOPOron reHepauum.
N36aBnATbCA oT HeahheKTUBHbLIX MOLLHOCTEN Yepe3 ayKLIMOH FoTOBbI NNl b
MHOCTpaHHble MHBecTopbl. Poccuiickne reHkomnanum npocat MuHaHepro
YaCTUYHO COXPAHUTb CyLIECTBYHOLNE MEXaHU3MbI, NO3BONsOLMNE
HepeHTabenbHbIM TOC nNpeTeHAOBaTh Ha 3aBbllWEHHbIN "BbIHYXAEHHbIA"

Tapud.

Kak ctano ussectHo "b", npeanoxexue "CuctemHoro onepatopa EQC" (CO,
avcnetyep EAnHON aHeprocucTeMsl) Co3aaTb MEXaH3M o BbIBOAY U3 SKCNyaTauum
HepeHTabenbHbIX, HO HEOOXOAUMbIX U3 CUCTEMHbIX COOBPaXeHUIN SNEKTPOCTaHL U
("BBIHY>KOEHHOW" reHepaLum) He YCTPOoUIo psif, dHeprokoMnaHuii. B koHue sHeaps CO
oTnpaBun nNpeaiokeHns B MMHaHepro, coobuuynm "b" B komnaHun. 13 npeaeHTauum
CO (ecTb y "b") cneayert, YTO HEKOTOPbIE reHepaTopbl He FOTOBbLI N36aBNATLCSA OT
"BbIHYXAEHHbIX" TOC Ha PbIHOYHbIX YCIIOBUSX.

MexaHuam, npeanoxenHslin CO ("b" nucan o Hem 5 fekabpsi 2013 roga), npusBaH
CcoKpaTUTb 06 beMbI "BbIHY>KAEHHON" reHepaLum, 401 KOTOPOW Ha ONTOBOM
3HepropbIHKe gocTuraeT 4,5%, a ee obLasi MolwHocTb npeBbiwaet 10 MBT. Cenvac
"BbIHY>OEHHBIN" Tapud Ha ABa roga nonyyaroT CIMLLKOM Aoporve B dKChnyatauum
CcTaHumu, He npoLlefLIne KOHKYPEHTHbIA OTOOP MOLLHOCTU U HE NOSyYuBLUME
paspeLLeHve Ha BbiBog oT CO unm BnacTel permoHa. Ho B 3ToM MexaHu3Me HeT
onnatbl 3aMeLleHus "BblHyXaeHHbIX" TOC 6onee adhhekTUBHBIMU, U OHK Yepes ABa
roia BO3BPALLAKTCS Ha PbIHOK 3@ BbICOKMM Tapudom.

HoBas koHUenuus npegnonaraet, 4To, eciim TOC Henb3si 3aKpbITb U3-3a PUCKOB A11st
3MEKTPOCHABXEHWS!, ee BbICTaBMSIOT Ha NPoAaxy ¢ 0693aTenbCTBOM A1 HOBOTO
cobCTBEHHUKA MSATL JIET NOAAEPKMBATL ee paboTy Npu HEU3MEHHOM Tapude Ha Tenno.
Ecnu sxenatoLLmx BbIKYNUTb CTaHLUIO HET, UOET CPaBHUTENbHAsA OLEeHKa CTOMMOCTMN
3ameLLaoLLX NpoLeayp 1 AanbHenwen akennyataumm, n MuHaHepro nnbo
NpaBUTENbLCTBEHHAA KOMUCCUSI MPUHUMAET HaUMEHee 3aTpaTHbIii cLeHapui. Ecrin
peLlaeTcs, 4TO CTpouTb ByaeT cam COBCTBEHHUK, eMy K Tapudy AobasnsieTcs
KOMMeHcaL st n3gepek Ha CTPOVKY, eCrm CTOPOHHUIA nHBecTop — TOC npoporrkaeT
paboTaTb B BbIHYXOEHHOM PEXVIME, @ UHBECTOP MOMy4aeT rapaHTUM Mo onnaTte
MOLLHOCTY ANnsi HOBOro o6bekTa. Ecnv 3amelleHre HelenecoobpasHo, "BbIHYXOEeHHbI"
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reHepaTop NpoaneBaeT 3TOT CTaTyC Ha NsiTb NeT. [MNOTHbIE MPOEKThI MO 3TON CXxeme
nnannpytotcs yxe Ha 2014 rog.

Ho mexaHun3m BbI3Ban BONpOCH! y psiga aHeprokomnanui. Tak, "MHtep PAO" npocut
COXPaHUTb CYLLECTBYHOLLYO NPaKTWKY Nony4eHns "BbIHyXOeHHOro" ctatyca Ha
NPaBKOMUCCUM MO ATEKTPOIHepreTunke. Kpome Toro, KOMNaHus He BUAUT CMbIcna
nckaTb HoBOro cobcTBeHHMka ana TOC Ha ayKLMoHe, ecnv Brafernew, HamepeH
BbIBECTU €ro C pbiHKa. "KOC-XonauHr" Buktopa Bekcenbbepra Toxe onacaetcst HOBOWM
npoLeaypbl: peLleHne MOXeT 3aTaHYTbCS, U "BbIHYXaeHHbIN" Tapud criegyeT AaBaTb
cpasy, kak Tonbko TOC nonyymna 3anpet Ha BbiBoA,. A "EBpocubaHepro” npeanaraet
[aTb COOCTBEHHUKY BO3MOXHOCTb COXPaHUTb HEa(hdeKTUBHbLIN OO BEKT 1 Npy nogave
3asBKM Ha BbIBOJ YKa3blBaTb MUHUMAIbHYK CTOMMOCTb MOLLHOCTH, NPU KOTOPOM
KOMMaHWsi BCe-Taku COrnacuTcs ero akcnyaTnposaTb.

["eHepaTopbl ONacarTCcs 1 YCUNEHUs NO3ULLUN PErVOHarbHbIX BMacTel, KOTopble MoryT
6nokunpoBath BbiBog TOC, ecnv oHa HyxHa Ans TennocHabxenus. "MiHtep PAO" n KOC
NPOCAT NEpPeHecTN NpoLeaypy BbIBOAA Ha dedeparbHblii YPOBEHb U ANt TaKMX
06bekToB. MexaHn3m hHaHCMpOBaHUSA 3aMeLLatoLLMX MEPONPUSITUI MO Tenny Ha
pervioHansHOM ypoBHe He onpepferneH, cornaLuatotcs B "KBagpe". 'ybepHaTopsbl, kak
npaBuno, 0TKa3blBaTCS KOMNEHCUPOBaTL U3 BroaxeTa pacxodbl Ha JOPOryo
reHepaLuio, 3Ty MO3NLIMIO NPaKTUYECKV BCeraa NoaaepmBatoT U Ha defeparnsHoM
YPOBHe, MOSICHAET UCTOYHWK "b" Ha pbiHke. Ho HoBas Moaenb nepeagpecyeT Bce
peLleHns Mo Tenny Ha pervoHarbHbI ypoBeHb 6e3 y4acTus NpaBkoMUCCUM.

B nopaepxky CO BbICTynaloT MULb KOMMaHWUW, NOAKOHTPOSbHbIE MHOCTPaHHLIM
nHBectopam,— "3.0H Poccus", "OHen OI'K-5" n "®opTtym". OHK nogaepxmsaioT un
KOMMeHcaLMm Ha 3aMeLleHne MOLLHOCTEN B Tapude Ha MOLLHOCTb, U BbIGOP NPOEKTOB
Ha KOHKYPCHOW OCHOBE C Y4ETOM HavMeHbLUKX KansaTpar, creayeT U3 Ux COBMECTHOIO
MemopaHayma, nepefaHHoro npaBuTenscTBy. B MUHaHepro He oTBETUMM Ha 3anpoc
"b".

BonbLUMHCTBO NPeAnoXeHWA reHKOMMNaHUiA CBOASATCS K MOMbITKE COXPaHUTb
BO3MOXHOCTb Nony4eHns "BblHyXOeHHoro" ctatyca, 3ameyvaeT Mnuxavn PaccTpuri n3
"BTB Kanutana". Mo ero MHeHuto, ">kenaHue "noacTennTb CONoMKU" eCTECTBEHHO, HO
obpaTHasi CTOPOHa 3TOro0 — COXPaHEHWE BbICOKOWM CTOMMOCTH "BbIHYXOEHHON"
reHepauuun".
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