HOW CTOMMOCTH U Ka4ecTBa MPOAyKIInu. OCHOBHAsI 0COOCHHOCTH BHEIITHEIKO-
HOMHYECKOH JESITeTbHOCTU SABIISCTCS HEOOXOIUMOCTh MOCTOSTHHOTO Pa3BH-
THS HOPMaTUBHO-TIPABOBOM 0a3bl.

JUist pa3BUTHS JIECHOTO KOMIUIEKCa HE00X0AUMO 00€CTIeYUTh POCT UH-
HOBAIIMOHHOW aKTUBHOCTH B OTPACIHU MTyTEM Pa3BUTHSI CUCTEMBI MEXKIY pa3-
paboTYMKaMH, U3TOTOBUTEISIMU U MOTPEOUTEISIMU MHHOBALMOHHBIX TOBa-
pOB.
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HPUBATU3ALUA SJIEKTPOOHEPI'ETUYECKOI'O PBIHKA
B PECIIYBJIMKE BEJIAPYCb: BO3MO’KHBIE BAPUAHTDI
N HAIIPABJIEHUA

B cBsi3u co ckopbiM 3ammyckoMm benopycckoit ADC nosiBisieTcst He00Xo-
JIUMOCTB B pe(hOpMUpPOBAHUM SHEPreTHKH. [ TaBHbIe e pedopMBbI: MOBbIIIIE-
HHUE KaUTaIU3alui U KOHKYPEHTOCTIOCOOHOCTH OTPACIIH.

C Touku 3peHHs SKOHOMHUKHU B IIEJIOM, BBICOKAsi CTOUMOCTh 3JIEKTPO-
SHEpruM (Kak v o0IIee COCTOSTHUE OTACIBHBIX 3JIEMEHTOB MU BCEH SHEPTO-
CHCTEMBI) MOKET MIPEBPATUTh MPOIYKIIMIO LETBIX OTpacieil B HepeHTa0eb-
Hyto. Takum 06pa3oM, Ha BCIO SKOHOMHYECKYIO CHCTEMY IOCyJapCcTBa BO3-
MO>KHO pacrpocTpaHeHue 3pQexTa MyIbTHILTUKATOPA.

['maBHas 1€ ypaBiIeHUs B SHEPTETHKE 3aKII0YAeTCsI B OCHOBHOM B
pe3yJsibTaTe codeTaHus Tpex (PakTOpoB: pa3zpadOTKa ONTUMAJbHBIX MPOIOP-
U pa3BUTHUS OTPACIIM B paMKax 00IEIHEPreTUUECKOT0 X03sI1CTBA; CBOEBpE-
MEHHO€ TPEJOTBpAIICHUE M pEIIEHUE TEeXHMUYECKHUX MpoOJIeM, CO3JlaHue
YCIIOBUHM [UIsl BBEJEHUS HAyYHO-TEXHUYECKMX Pa3padO0TOK, MOBBIIIAIOLINX
3¢ (HEeKTUBHOCTH padOTHI OTPACIH B 1IEJIOM U OTAEIBHBIX NPEIIPUITUN SHEP-
TeTUKHA B YaCTHOCTH; Hambosee 3(pPeKTHBHOE MCIOIB30BAHUE TOCTYITHBIX

pPECYpCOB.
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MO>KHO BBIIEIHUTH CIEIYIONIUE 1EJIH MPOBEAeHUsT pedhopM B pa3iuny-
HBIX cTpaHax [1].

1.CHuxeHue 1eHbl Ha 3JI€KTPOIHEPTHIO JIsl HOTPEOUTENEH 3a CUET MO-
BbIIIEHUST 3P(HEKTUBHOCTH (PYHKIMOHUPOBaHUs oTpaciu (ABctpanusi, Ap-
reHTruHa, BenukoOoputanus).

2.IlpuBnieyeHue MHOCTPAHHBIX MHBECTULINI (ApreHTrHa, bpazwms).

3.Co3naHure KOHKYPEHIIMM Ha PBIHKE C MPEJIOCTaBICHUEM IMOTpeOu-
TEJII0 MpaBOM BbIOOpa nocrapiuka (bpasumms).

4.BbIpaBHMBAHUE ILIEH Ha DJIEKTPOIHEPTUIO HA PA3HBIX TEPPUTOPHUSIX
ctpansl (Hopserus, CILA).

5. [1oBbIlIeHHE KOHKYPEHTOCTIOCOOHOCTH HAIMOHAJIBHBIX MTPOU3BOIM-
Tesel 3a cueT 3pEeKTUBHOTO MHBECTUPOBAHUS B Pa3BUTHE UH(PACTPYKTYPHI
cTpaHbl (ABcTpasins).

PaccMmoTpuM npuBaTr3anuio 3J€KTPO3HEPreTUKN Ha TpuMepe Bennko-
OpuTaHuH, r7ie Bce Hauajuoch ¢ rana [IpaButenscTBa, Tak Ha3piBaemon «be-
JIOW KHUTH TI0 TpuBaTH3auu ekTposHepretukm» (White Paper, Privatising
Electricity), koTopast chopmynmupoBaia 1einu rocyJapCTBEHHOM MOJUTUKH 110
pedhOpMUPOBAHUIO OTPACITH.

B noxknane npodeccopa Yuusepcurera Bocrounoit Auriuu K. Toysu,
MpEACTABICHHOM Ha 2-ii MexayHapo1Ho# KoH(pepeHunn « Mex1yHapoaHbIN
OMbIT peOPMHUPOBAHNUS FHEPTETUUECKUX PHIHKOBY», OTMeYaeTcs: «3a MpuBa-
TU3alMel HacTynui Nepuoi oOuieil cTabuiIbHOCTH B T€HEPALUU U JIEKTPO-
cHa0xeHuu, Ho, HaunHas ¢ 1995 r., B oTpaciu HaOJIIOAACTCS MOCTOSIHHBIM
pPOCT 4YMClIa CAEJIOK MO CIHUSHHIO, MOTJIOMIEHUIO U PAa3[eJeHUI0 KOMITaHHM.
Hekoropble KoMIaHUU PENINIIA OTKa3aThCs OT HENPO(HUIbHBIX aKTUBOB U CO-
CPEIOTOYUTh CBOM YCHJIMSI TOJBKO B OJHOM 00JilacTd, Apyrue ke u3dpaiu
MyTh BEPTUKAJIBLHOU MHTETpauumn» [2].

[Tocne HeCKOJIBKUX JIET C Hauaja peopranu3auu OpUTaHCKOW SHEPTO-
CUCTEMBI MMPOU3OIILIN U3MEHEHHS B OTPACIEBON CTPYKTYpe COOCTBEHHOCTH:
OOJIBIIYI0 aKTUBHOCTh CTAJIM MPOSIBIISATH 3apyOeKHbIE KOMIIAaHUH, B YACTHO-
ctu u3 Opanmuu, ['epmanun u CIHIA. B 1990-x rr. uHBecTunnu ObLIU
HaIlpaBJI€Hbl BO BHEIPEHUE APOTra30BbIX YCTAHOBOK, YTO IPUBEJIO K HBIHEIII-
HeMy M30BITKY reHepupyromux MomHocTel. [locne 1-ro roga ¢pyHKIMOHU-
poBaHusi cuctembl ontoBoil ToproBiau NETA onToBbI€ 1IEHBI HAa AIEKTPOIHEP-
ruto ynanu Ha 20% u JepxKaauch Ha CPaBHUTEIbHO HU3KOM ypoBHE 10 2002
r.

B pesynbrare npoBeaeHHBIX peopm ObLIO BBISBIIEH PSiJl MOJIOKUTEIh-
HBIX U3MEHECHUMU.

1. ToBbIIeHKE TTIATEKHOM JUCHUTIIMHBI CPEId TOTPEOUTENEH; TMKBUIA-
s OapTEPHBIX PACUETOB U MEPEXOJT K OIUIATE «KUBBIMIY IEHbIAMHU.
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2. Boigenenue oTAesioB cObITa HA MPEANPUITUAXK; IPUBICYEHUE YACT-
HBIX WHBECTHIIMA B OTpPaciib C BBEJACHUEM MEXIYyHApOJHBIX CTaHIApPTOB
ynpasinenus (KII9 u ap.).

3. Ilponaxka akTUBOB ¢ B (pOpME MHBECTUIIMOHHBIX 00SI3aTEIIbCTB.

[Ipou3BoaMMBIE B SHEPTETUUECKON OTPACTU U3MEHEHHUS JOJIKHBI OBbITh
HaIpaBJIeHbl HE Ha a0CTPaKTHBIC IICHHOCTU JTUOEepaIu3aliy phIHKa, a Ha pe-
IIEHUE HACYIIIHBIX TPOOJIeM B cpepe YIpaBIeHUs, UHBECTHUIIHMI, 00ecrieueHus
HAJIC)KHOCTHU, IIEHOBOU U Tapu(HOMN MOJUTUKU B SHEPTETHUKE.
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YIPABJEHUE PUCKAMU BHEITHEDKOHOMMYECKOM
AEATEJBHOCTHU OAO «I1OJIOIK-CTEKJIOBOJIOKHO»

[lonaTHE pHCKa MMEET pPa3IM4HbIE TPAKTOBKU B JINTEPATYypPE, YTO
YCIOKHSIET U3y4YEeHHE NJAaHHOTO SIBJIEHUA. PUCK onpenessaroT Kak 1elcTBreE, CO-
ObITHE, CUTYaIINIO0, HEONIPEACIEHHOCTh, BEPOSITHOCTb.

MOHO BBIIEJIUTH ABE MTO3UIIMU OTHOCUTEIIBHO CYIIIHOCTH puckKa. [lep-
Basi COCTOUT B TOM, YTO PUCK paccMaTpUBaeTCs B BUJI€ BO3MOXKHOIO yiiepoa
OT peaju3aliy TOro WK UHOTO PelleHus, B BUJe (DMHAHCOBBIX, MaTepUalb-
HBIX Y UHBIX TOTEPb. BTOpasi mo3uiius BeIpa)kaeTcsi B TOM, UTO PUCK paccMmart-
PUBAETCS C TOYKH 3PEHUS BO3MOKHOM yAaud, MOJyYEHUS JOXO0B WU MPHU-
OBLIIM B pe3yJIbTaTe peasiu3aIlii PeIIeHus.

Jpyrumu cioBaMu, pUCK MOKHO OXapaKTepU30BaTh KaK OMAaCHOCTB I10-
TEHUUAJIBHO BO3MOYXHOW, BEPOATHOU MMOTEPU PECYPCOB WM HENOMOIYUYCHUS
JIOXOJIOB 10 CPABHEHUIO C BAPUAHTOM, PACCUUTAHHBIM Ha PAlMOHAIBHOE UC-
MOJIb30BAaHUE PECYPCOB B IAHHOM BUJE J€ATENbHOCTH. CKa3aHHOE XapaKTe-
pHU3YET KaTeropuro "puck" ¢ Ka4eCTBEHHOW CTOPOHBI U CO3JA€T OCHOBY ISt

IICpCBOJa MOHATHA "pI/ICK" B KOJM4YecTBeHHOE. Ecim PHUCK — O3TO OIIACHOCTb
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