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JluccepTtanmsi BBITIOJIHEHA Ha Kadeape TMOJUTUYSCKONM HSKOHOMHUU WMeHH B.O.
Cranuca skoHomuueckoro ¢akyinpreta ®I'AOY BO «Poccuiickuii yHUBEpCHUTET
npyx0b1 HaposoB uM. [latpuca Jlymymo6s» (PYIH)

Hay4nblii pykoBoauTe/ib JOKTOP IKOHOMHUYECKUX HayK, Ipodeccop
Jurnnuna Oabra bopucosHa,
mpodeccop kademppl TOTUTHUESCKOH HSKOHOMHH
sKoOHOMHUYECcKOTo (akynbrera PYJIH

O¢uunanbHbie ONMOHEHTHI  JTOKTOP SKOHOMUYECKHUX HayK, Ipodeccop
I'ydoepnaropos Anekceit MuxaiijioBuY,
npodeccop Kapeapbl SKOHOMUKA U (PUHAHCOB
OI'bOY BO Brnagumupckuit bunmnana
®uHaHCOBOrO yHuBepcutTera npu I[IpaBurenbcTBe
Poccuniickon @enepanun

KaHAU1aT SKOHOMUYECKUX HAYK, TOIEHT
Bys1arenko Mapusi AHIpeeBHA,

JOLIEHT Kadenpsl COBPEMEHHBIX TEXHOJOTUMI
ynpasieHus PI'bOY BO «MHUPDA - Poccuiickuit
TEXHOJIOTUYECKUN YHUBEPCUTET»

Benymas opranusanust DeepaibHOEe  TOCYAAPCTBEHHOE  OIOIKETHOE
o0pa3oBaTe/IbHOE yupe:KIeHue BbICILIET 0
oOpasoBanus «l'ocyrapCcTBeHHbINI YHHMBEPCUTET
ylpaBJIeHHUS»

3amuTa aucceptanuu coctoutcs «10» centsiops 2026 roma B 15:00 Ha 3acenanuu
nucceptanmonHoro coseta [1/IC 0600.005 nmpu PYJIH no aapecy: 117198, r. Mockaa,
yi. Muknyxo-Maknas, 1. 6, 3a51 Ne3.

C nuccepranmeil MOXHO O3HAKOMHUTBHCS B YUeOHO-HAYYHOM HMH(POPMALUOHHOM
oubmmoreunoM rientpe PYJIH no aapecy: 117198, r. Mockga, yin. Mukiyxo-MakJas,
a. 6.

DOnexTpoHHass Bepcus aBTopedepara M OOBSBICHHWE O 3aIUTE JUCCEPTAIHNH
pa3menieHsl Ha opunmanbHoM caiite PY JIH http://dissovet.rudn.ru u oTripaBiieHb! AJisl
pasmemnienus Ha odumuanpHoM caiite BAK mpu MuHuCTEpCcTBE HayKH U BBICIIETO
obpazoBanus PO https://vak.gisnauka.ru

ABTopedepat pazociiad «26» utonHs 2026 T.

Y4eHbll ceKpeTapb
nuccepranonHoro coseta [TJIC 0600.005 M.B. YepHnsien


http://dissovet.rudn.ru/
https://vak.gisnauka.ru/
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1. OBIIASI XAPAKTEPUCTHKA JTUCCEPTAIIMOHHOM PABOTHI

AKTyaJIbHOCTh HccienoBanus. OTedecTBeHHass dSHepreTudeckas cdepa
CTaJKUBAETCA C CEPhE3HBIMHU BBI30BAaMU, CBSI3aHHBIMU CO CTAPEHHEM SHEPrETUYECKHUX
CeTell, YTO CO3JaeT yrpo3y [JIs HAJIEKHOTO DOJIEKTPOCHAOXKEHUS U Tpedyer
3HAYUTEIIBHBIX HHBECTHLHMW B MoaepHu3auuto. [lo omenkam MuHncTepcTBa
CrpouTenbcTBa U KUIUITHO-KOMMYHAIIBHOTO X03siiicTBa P®, M3HOC ceTell B CTpaHe
nocruraer 40%'. IToTpeOGHOCTD JKe B MHBECTULIUAX U1 MOAEPHHU3AIUH dJIEKTPOCETEN
orleHuBaeTcss B 3,5 TpaH pyO.”? PacTymmii cnpoc Ha 3JIEKTPOIHEPTUIO YCUIIUBAET
HEOOXOJMMOCTh BHEJPEHHS HOBBIX TEXHOJOTMH M TOBBIIMICHUS 3(P(HEKTUBHOCTH
HPHEPreTUYECKUX CHCTEM. JTa 3ajadya TpeOyeT IMOMCKAa aJAalTHUBHBIX MOIXOJ0B K
YOPABJICHUIO YHEPTreTUYECKUMU CHUCTEMaMHM, BKJIIOYas pa3paboTKy 3(PGhEeKTHUBHBIX
WHCTPYMEHTOB MOOWIM3allUM PECYpPCOB M YCKOPEHUE BHEIPEHUS HOBEUIIUX
TEXHOJIOTUN B pacIpeieuTEIbHbIE CETH.

B ycnoBusix CaHKUIMI M TE€ONOJUTHYECKOW HAMPSHKEHHOCTH YCUJIMBAIOIIEECS
JABJICHUE HA POCCHUUCKYI0 IKOHOMHKY TpeOyeT MoucKa BHYTPEHHHUX HCTOYHUKOB
(GbUHAHCUPOBAaHUS WHHOBAIIMOHHBIX PEUICHUH JJIsI Pa3BUTUS DHEPreTUYECKOro
cekropa. [ocymapctBeHHo-uacTHOe mnaptHepctBo ([UII) craHOBUTCS BaKHBIM
WHCTPYMEHTOM i1~ MOOWIM3allMM  PECypCOB U YCKOPEHHUSI  BHEIPEHUS
WHHOBAIIMOHHBIX pEUICHUM B HHEPreTHUecKyro uHpacTpykTypy. B mnociegnue
necsatunetuss  [UIl  3apexomenmoBaio ce0s kak A(GOEKTUBHBIN  MEXaHU3M
MPUBJICUYEHUS] YACTHBIX HMHBECTUIIMM U CHIDKEHMS 3aTpaT Ha MOJEPHHU3AIUI0 U
IKCIUTyaTaIMI0 DHEPreTHUEeCKuX ceTed. Tak, cormacHo AaHHBIM BcemupHoro 6anka
M0 YYaCTHUIO YaCTHOTO cekTopa B uHPpactpykTypHbix ['UIL, B 2019 roay rinobanbHbie
WHBECTUIIMOHHBIE oO0s3aTenbcTBa cxeM ['UIl B sHepretuke nocturiau 96,7 miapn
nomt’, B 2022 roxy sta mudpa yBemmuunack 10 91,7 mupa momn., B 2024 rogy —

100,7 mapa gosn. B Poccun, mo nanueiM Harmmonansnoro Ientpa I'YII (¢ 2026 1. —

! Tnasa MuncTpos 3asBui 00 usHoce 10 80% KOMMYHalbHBIX CETEH B OTHENbHBIX pernonax /Mutepdakc, 2026 r..
URL: https://m.interfax.ru/1078798

2 Unrepebio reHepanbHoro aupekropa ITAO «Poccetu» Amupmpes Promuna Tenekamany «Poccus-24» B pamkax
Poccuiickoii snepreruueckoii Henenu (ceHTs10ps 2024 1.). URL: https://tass.com/economy/1848921

30¢uumnaneueii caiit PPI Database: / Otuér Bcemupnoro 6Ganka 3a 2022 roj, NaHHbIE arperMpOBaHbI MO BCEM
ceKTopaM MH(PACTPYKTYpHI (IHEpreTHKa, TPAaHCHIOPT, BojocHabxkeHue, cBs3b). URL: https://ppi.worldbank.org/


https://ppi.worldbank.org/
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AHO «HanuoHaJIbHBIN LEHTP PA3BI/IBAI7I.P®)», B 2020-e roapl 00bEM MHBECTULIHI
B mpoektbl ['UIl B sHepreTuke coctaBuia ~765 miupa py0d. ¥ MMEET MOTCHIHAT K
pocty?. IIpu 5TOM JOCTUTHYTBIE PE3YNILTATH HEOAHO3HAYHEL: IPUMEPHO 20 IIPOEKTOB
3aMbIKalOT Ha cebe 60—-80% wuHBECTHIMH B WHHOBAIIMH, a IPOEKTHI ¢ O00BEMOM
BIIOXKEHMH 10 1 Mapa pyO. IEMOHCTPUPYIOT HU3KYIO JOOABIECHHYIO CTOMMOCTE".

Taxum o6paszoMm, cymiectByromas npaktuka npumeHenus ['UI1 B sHepretuke
JNEMOHCTPUPYET OrpaHUYEHHYI0 S()(PEKTUBHOCT, MpPH BHEAPEHUM WHHOBAIMM B
pacnpenenutenbHble  cetd.  OTCYTCTBME  METOJIMYECKOTO  HMHCTPYMEHTApHs,
YUYUTHIBAIONIETO CHENU(PUKY pacnpeaeIUTEIbHOTO CETEBOI0 KOMIUIEKCA, MOKa3aTelu
HaJIE&KHOCTU U CTOMMOCTHO-OPUEHTHUPOBAHHBIE TMOJXOJbI, MAENAET aKTyaJlbHOU
pa3pabOTKy HOBBIX MexaHu3MOB yrnpasieHus [UIl, HaneneHHbIX Ha MOJEPHU3ALIUIO
M WHHOBAI[MOHHOE PAa3BUTHE PACHPEACIUTEIbHBIX ceTel. PellleHure BbIACICHHBIX
3a71a4 MMEET CEPbE3HOE HAPOJHO-XO35IMCTBEHHOE 3HaueHue B PD, coorBercTtByeT
IpHOPUTETaM DHepreTuueckoil crparerun P® no 2035 roma® u moarsepikmaer
aKTyaJIbHOCTb TEMbI UCCIICIOBAHMS.

CreneHb Hay4yHOM pa3pa00TaHHOCTH TeMbl MCCJIEI0BAHMs. Te€OpEeTHKO-
METOJOJIOTUYECKUMU  OCHOBAaMU  COBPEMEHHBIX  HCCIEIOBaHMM B  oOJjlacTu
MexaHu3MoB yrnpasienus ['HII qs BHeagpeHns MHHOBALMM B DHEPIETUKE SIBIISFOTCS
paboThl psiga aBTOopoB. K 3apyOekHBbIM BEAYIIMM HMCCIIEAOBAaHUSM MOXKHO OTHECTHU
Tpynsl M. Axmana, P. bnymbunaa, JI. bporaapaa, JI. I'ao, K. I'poBuya, 2.X. Knuna,
X. Jlentbenmraiina, JIx. JIaardopaa, X.-K.I'. Maypepa, K. Mronnepa, Y. Paryrna,
K.O. Kpy3a, [Ix. Konnensina, B. ®puna, I'. Xomka, A. Yaypu, [[x. DBaHca, K
OTE€YECTBECHHBIM — N.JI. babkuHa, A.C. bengnsikosa, .M. Baneesa,
M.C. BopoObeBoii, D.U. T'abnymuHoMH, A.l'. 3enbanep, H.IT. Cymnrreno,
JLA. Toncronecosoit, E.O. Tpodumoroit, H.H. IOmanoBoi, mnpeagoxuBIImux

KOHUEeNnuuu U moxaenu ympasieHus [YIl B sHepretuke pa3HbIX CTpaH, BKIKOYasd

4 Odwurmanereiii cait AHO «Hanmonaneneiit Llentp T'Ull» (¢ 2026 r. — AHO «HamuoHaneHbIH LEHTP
PA3BHBAIL.P®). URL: https://pppcenter.ru/

5 Global Infrastructure Hub. Russia — Set your infrastructure policies in the right direction.
URL: https://infracompass.gihub.org/ind_country profile/rus/

6 Pacnopsxenue IlpasutensctBa PO or 09.06.2020 Ne 1523-p «O6 yTBepx ieHHM DHEPreTUUECKOH CTpaTeruu
Poccuiickoit ®eneparun Ha nepuox 10 2035 roga». URL: http://pravo.gov.ru/


https://infracompass.gihub.org/ind_country_profile/rus/
http://pravo.gov.ru/

Poccuto. BmecTe ¢ TeM B Tpy1ax aBTOPOB OTCYTCTBYIOT KOMILJIEKCHBIE UCCIIEAOBAHMS,
MOCBAILIEHHbIE 0coOeHHOCTAM mnpuMeHeHuss [UII B pacnpenenuTenbHBIX CETSX,
OCOOCHHO B KOHTEKCT€ MOJEPHHU3AIMU U BHEJIpPEHUS HWHHOBalMil. Takxke Malo
BHUMAaHUS YIEISETCS aHAIN3Y PUCKOB U CIIOCOO0B X MUHUMM3aIMK B pamkax ['UII.

Metoauyeckre OCHOBBI HcclienoBanuii B oOnactu [UIl s BHeapeHUs
WHHOBAIM B DJHEPreTHKE TOJYyYWJId pa3BuTHe B pabdotax M.A. beryna,
A.C. Banuna, C.JI. I'nexoBa, K.C. [Hertapena, [.A. Jloponuuea, .M. Ucmounona,
3.Y. Memxunosa, C.H. Haiinena, B.B. [llmara, C. boxe, A. bpaitn, [[x. J{ukmaHnH,
M. YepBonka, A. ®@abpa, /[. Xaxmaiicrepa, 2.X. Kimmna, /. Konmnenssna, C. Puba,
K. Pobuna, A. Illedepa u ap., chopMHUpPOBABIINX HHCTPYMEHTHI OOBEKTUBHOMN
OLICHKM IIPOEKTOB BKJIIOYAS COBOKYIHOCTb METOJAMK OLEHKH 3KOHOMHYECKOU
s exrrBHOCTH TIpoekTOB [ 'UIl B SHEepreTrke; METOANK WASHTU(UKAIIUN, OLICHKHA U
MHHUMH3AIUNA PUCKOB B sHeprernueckux [YIl-mpoekrax; moaxoasl K OIEHKE
ctoumocTu ku3HeHHoro 1ukia (LCC) sHepreTuueckux OOBEKTOB, UTO IMO3BOJIUJIO
O0ojlee TOYHO PpACCUMTHIBATH 3aTpaThl Ha DJKCIUTyaTalldl0 M  MOJCPHH3AIIUIO
uHpacTpykTyphl. [Ipu 3TOM B HCCIIEIOBAaHUSIX aBTOPOB HE YUUTHIBACTCS CrieIU(pUKa
pacnpeeUTEIbHbBIX CeTeM W HWHHOBAIIMOHHOTO Pa3BUTHS, 4YTO OINPEACIISIET
HamnpaBJICHUS JIOMOJHUTENBHBIX HCCICAOBAHUM 110 aJanTaluu CYIIECTBYIOIIUX
METOJIOB K YHUKAJIbHBIM YCIOBUSM SHEPTr€TUUECKUX MPOCKTOB.

[Tpuknanasie uccnenoBanuss B obnactu ['UIl mis BHEApeHUS WHHOBAIUMN B
DHEpreTuke  mnpenacrasineHsl B Tpyaax  M.A. AxentseBa, E.C. bypkunoi,
O.N. Tabnymmnon, A. Jlynman, A.I'. 3enpauep, C.H. Haiinena, A.IO. Ilerpakosa,
M.M. IlyxoBoii, B.A. Cepreesoii, B.M. Crenanona, E.O. Tpodumosoii, I1. 3ayapa,
b. Ilenemna, [.A. Pagoymmnckoro, 3. Pum3a, K. Poaynepa, [.Cymanespuc,
M. Illax6a3a, C. [1Inabens, Ha ocHOBE OlleHKH ycnemHbix keiicoB ['UII B aHepreTuke,
BKJIFOYAsi MPOEKThl MO MOJEPHU3ALMMU PACIPECIUTENbHBIX CETe M BHEAPECHUIO
BO30OHOBJIIEMBIX ~ MCTOYHHUKOB  JHEPrHH, C(HOPMHUPOBABIIMX  OCHOBY IS
CTPAaTETHMYECKOr0 IUIAHUPOBAHHUS B DSHEPreTUYECKOM CEKTOpPE, BKIHOYAIOIIYIO
JOJITOCPOYHBIE TIJIaHBI TI0 MOJIEpHU3AIMU HUHPPACTPYKTYpbl W  BHEAPCHHIO

HHHOBaHI/II;'I. OI[HaKO, BOIIPOCBI ~ KOMIIJIICKCHBIX I/ICCJ'ICI[OBEIHI/II\/JI II0  OILICHKC



6

skoHOMHUeckoil addextuBHocT [UII B pacnpenenuTeNbHbIX CETIX C Y4YETOM
VHHOBALIMOHHBIX TEXHOJIOTMWA, a TAaKXE€ [0 YIPAaBICHUIO PHUCKAMU B YCIOBHSIX
HEOIIPEAECIEHHOCTH OCTAIOTCSI HEPEIIEHHBIMHU.

BrlienepeunciieHHOE  CBHUAETENBCTBYET O HEPEWICHHBIX BONPOCAaX U
HaIlpaBJICHUSIX B JajbHeHIIen padore: cnerudpuke npumenenus ['YI1-Mmexann3MoB B
pacupenenuTeNbHbIX CETAX, OCOOEHHO B KOHTEKCTE MOJEpPHHU3AIMU U BHEJIPEHUS
WHHOBAIMH; MPOpPabOTKE HOBBIX METOAOJOTUYECKHX IMOAXOJ0B M MPAKTHUYECKUX
pexkoMenmanmid no  ympasieHutro [UII  gns  BHempeHuss WHHOBAIMKA B
pacnpenenuTenbHbIe CETH, OIEHKH YKOHOMUYECKOU d(PPEKTUBHOCTH TAKUX MPOEKTOB
C YYETOM [OKAa3aTeJIeN HAJIeKHOCTH, CTOUMOCTHO-OPUEHTUPOBAHHOTO TNIAHUPOBAHUS
u BbIOOpa ontuManibHOM (QopMmbl ['UII-KOHTpakTa npH BHEAPEHUM WHHOBALUWA B
pacnpeaeauTENbHbIX CETSIX.

Henabro ucciaegoBaHusi SBISETCA pa3zpabOTKa METOAOJIOTUYECKUX OCHOB H
MIPAKTUYECKUX PEKOMEHIALMNA 1O COBEPUIEHCTBOBAHUIO MEXAHM3MOB YIPABICHUS
Ul nns BHeApeHWUsS HWHHOBAlMM B DJHEpreTHdeckor cdepe, ¢ BHUMAHUEM K
pacrpeneanuTeENbHbBIM CETAM. B COOTBETCTBUHM C LENBIO UCCIEA0BAHUS B JUCCEPTALINH
ITOCTABJIEHBI CICIYIOIIUE 3aJa4YH:

— paspaboTarth THOPHUAHYIO CTUMYJUpPYIOIIyt0 Mmonenb ympasieHus ['UIl B
pacnpenenuTeNbHbIX CETAX, 00ECHeUYHMBAIOLIYI0 OalaHC MEXIy CTHUMYJIMPOBAHUEM
VHHOBALIMM U KOMIICHCAlMEN 3aTpaT OIepaToOpOB;

— MNPEMIOKUTH IOAXO0A K ajantuBHoMy ynpasieHuto IYll-nmpoexramu miis
BHEJIPECHUSI NTHHOBAITMI B pacCIpeAe/IUTeIbHBIC CETH, BKIIFOUAIOIINN KIIaCCU(PUKAIIUIO
dopm [UII-KOHTPAKTOB, MOJYYUBIINX PACTPOCTPAHCHHE B DHEPTETUKE, CHUCTEMY
(UHAHCOBBIX, TEXHUYECKHUX, PETYJATOPHBIX IIOKAa3aTeJiel OIEHKH H METOAUKY
BbI0Opa onrtuMasibHON [HIT-hopmabr;

— BBISIBUTh OCHOBHBIE J€TEPMUHAHTHI 3PHEKTUBHOCTU BHEIPEHUS UHHOBAIUN
yepe3 wMexaHusmbl [YUII wm paspaboraTh cucreMy MoKaszaTeleil  OIEHKHU
(G ()EKTUBHOCTH BHEAPEHUS WHHOBAIMA C aJTOPUTMOM WX COIOCTABJICHHS C

9KOHOMHNYCCKHUMMU PE3YyJIbTaTaMU;
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— pa3paboTaTh METOAUYECKUN HHCTPYMEHTapuil BHEAPECHUS HWHHOBAIUN B
nesrenbHocTh OPC yepe3 mexanusmel [UII;

— pa3pabotarth © anpoOMpPOBATH METOJIMKY CPAaBHUTEIBHON  OLICHKHU
3¢ (HEKTUBHOCTH MHHOBAIIMOHHOTO PA3BUTUS PACIPEIECTUTENbHBIX CETEH IHEPreTUKU
¢ yuérom mexanuszma ['UI1, nyist BeIOOpa onTuManbHON (GOPMBI €0 KOHTPAKTA.

O0beKxTOM HccIe0BaHUSA SBISIETCA TOCY/IapCTBEHHO-YACTHOE MMAPTHEPCTBO B
HEpreTudeckoi cdepe.

IIpeamerom mHccjieq0BAHUS BBICTYNAIOT OJKOHOMHYECKHE WHCTPYMEHTHI
ynpasinenus 1'UII, HanpaBieHHbIE HA BHEAPEHUE WHHOBALMKI B paclpeeIUTEIbHbIE
CEeTH; UX BIUSIHUE HA 3PPEKTUBHOCTD U YCTONUYUBOCTh YIHEPTETUUECKUX CUCTEM.

I'mnore3a wuccienoBanusi. BrwicTtpoeHHble MexaHu3Mbl ynpasineHus [UII
CHOCOOCTBYIOT YCHEIIHOMY BHEAPEHUI0 WHHOBAIMM B paclpeiesuTeNbHbIE CETH,
MO3BOJISISI IPEOJIOJIETh BBI3OBBI, CTOSIIME MEPE]] YHEPTETUUECKOM chepoi.

Hayunass HoBH3HA 3aKirodaercs B pa3pabOTKE METOAOJOTMYECKHX OCHOB U
IIPaKTUYECKUX PEKOMEHJALUN [0 COBEPIICHCTBOBAHUID MEXAaHW3MOB YIPABIICHUS
Y11 nns BHEOpEHWs MHHOBALIMKM B pacnpeieNuTeNbHbIE CETH, C YUETOM CHEUPUKU
AIEKTPOIHEPTETUYECKON OTPACIU IPOMBIIUIEHHOCTH PO.

[Tonoxxenusi, oOnagaromie HAYYHOW HOBU3HOM M BBIHOCHMBIC Ha 3aIlIUTY,
IIOJIyYE€HHBIE JIMYHO COUCKATEIIEM:

1) B ommMuyue OT TPAAUIMOHHO MPUMEHIEMOro 3aTpaTHOro MOJX0Ja,
npeasioxkeHa TUOpUIHAS CTUMYyJUpylomas Mojenb ynpaBienus [YII B
HEPreTUYecKom cdepe, OTandaronascs oT paHee pa3paboTaHHBIX 1) BeICTpauBaHUEM
3aBUCHMOCTEH, KOTOphle  TpaHchopMupylOT — X-(akrop’ W3  CTaTHYECKOTO
pPEeryJIsiTOpHOIO HOpMaTHBa B JUHAMUYECKHil mokazatenb 3¢dexktuBHoCcTH (KPI)
YaCTHOIO MapTHEpa®, yBA3LIBAIOT €r0 C POCTOM IOKa3zaTess Hanexuoctu (SAIDI) u

CHIIKEHHMEM TOTEPh; 2) UCIIOIb30BaHUEM ITAJIOHHOTO PEryJIMPOBAHUS B MPOTUBOBEC

7 X-dpakrop — koddduient (B %), HA KOTOPBIA ONEPATOP PACIIPEAESIUTENLHBIX CETEN 00s3aH EKErOHO CHUKATH CBON
Tapu@ WK T0XO0, YTOOB CTUMYJIHPOBATH MOBBIIIICHUE TIPOU3BOAUTEIBHOCTH M CHIDKEHUE H3IEPIKEK

8 yacTHBIM MapTHEP — YACTHBIN UHBECTOP/ONEPATOP, KOTOPHIA MPHUBIEKAETCA HA KOHKYPCHOM OCHOBE JUISl PeaIn3alin
konkpeTHoro ['UIT-npoekra (konneccun, CI'UII, KXII), momyuas mpaBo yrpaBiieHHs 0OBEKTOM Ha CPOK KOHTpPAKTA;
TaKkK€ HECeT PHUCKU TMPEBBINICHHUS 3aTpar; UMEeT CTHMYJ CHIDKaTh X-()akTop (9KOHOMHUTH), YTOOBI TOIYYUTH
«CBEPXIPHOBLIBY
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pacuera 060CHOBaHHOM KanuTanbHOU 6asbl (RAB)’, HauMHas ¢ STana IIaHUPOBAHMS
['Ull-nmpoextoB!’.  Pemienue IO3BONSET HCIOJIL30BAaTh MEXAHU3M  IEJEBOIO
peuHBecTupoBaHus «cBepxrnpuosuin» (RC;), momyueHHON 3a cueT npeBbllieHUus X-
dakTopa, B (QUHAHCUpPOBaHME MHHOBAIIMOHHBIX R&D wu  MoaepHHU3aluio
pacnpeneNnUTENbHBIX CETEH.

2) mnpeAJiOKeH aBTOPCKUMU MOAXOJ K aJanTuBHOMY ympasiaeHuto [YII-
NPOEKTaMH i1 BHEAPEHUS WHHOBAIMN B PACIpPECIUTEIbHBIE CETH, KOTOPBIA, B
OTJINYAE  OT  CYUIECTBYIOIIMX  YHHUBEPCAJIbHBIX  MOJENEH,  BKJIIOYAET:
1) xnaccudpukanuo Gopm ['YII-KOHTPAKTOB € BBIACICHUEM HX CHEUUPUKH IS
pacmpenenuTeabHbIX ceTed (yueT wu3Hoca, Tmokaszarened HanexHoctu SAIDI,
Tapu(HOTo peryaupoBaHusi); 2) CUCTEMY IOKa3aresield OleHKU d(PGEKTUBHOCTH IS
ka0 popmel ['UII-kOHTpakTOB, BHEpPBBIE YBA3bIBAIOIIYIO (hrHAHCOBBIE (NPV,
IRR), Texunueckue (SAIDI, RI) u perynstopusie (KPI, nokanuzaimus) kpurepuu B
€AMHYI0 OLIEHOUHYIO MaTpHily; 3) METOIMKY BbliOOpa onTumanbHOU (opmsl [UII B
3aBUCUMOCTH OT IPUOPUTETOB IPOEKTAa HA OCHOBE COMNOCTABIICHHSI KPUTEPHUEB
Matpuipl. llonxon, B oTiauuMe OT paHee pa3padOTAHHBIX, MO3BOJSET BBHIOPAThH
ontuMasibHyt0 popmy I'UII U3 anbrepHaTuB 3a cueT GOPMAIM30BAHHBIX KPUTEPUEB,
COKpaTHB BpeMsi BbIOOpa (OpMBI, TMOBBHICUB OOOCHOBAaHHOCTH YIPAaBICHUYECKUX
pelIeHnii Ha BceX dTanax TeXHUKO-dKOHOMUYeckoro obocHoBanus (TOO) npoekTa.

3) omnpeneneHbl OCHOBHBIE JETEPMUHAHTHI 3(G(HEKTUBHOCTH BHEIPEHUS
nHHOBarui depe3 MexaHu3Mmbl ['UII. OTimumtenpbHOM OCOOSHHOCTBIO SIBIISICTCS
KOMILJIEKCHBIM TMOAXOA K BOMpOCY: 1) BbIAEHEHBI KIIOYEBBIE JIETEPMUHAHTHI:
uaBectuiiud B [UIll-npoektsl (X;); coBpeMeHHbIe TeXHOJOTHH (X;); KauecTBO

yrpasiieHus] npoektamu (X3); MHCTUTYIIMOHAIbHAS MOAAepkKa (X4), COBOKYITHOE

® RAB (Regulatory Asset Base, perynupyemas 0a3a akTUBOB) — TEPMHH HCIOJB3YETCS B TAPU(PHOM PETYIUPOBAHUU
€CTECTBEHHBIX MOHOMNONMMH (B Poccun — MeTox omnpezesieHue J0X0JHOCTH HHBECTHPOBAHHOTO KamuTana, npukaz OCT
Poccum Ne 760-3 «OO6 yTBepkaeHNH METOIUYECKUX yKa3aHWUW MO pacy€Ty peryiqupyembix 1eH (TapudoB) B chepe
TEIUTOCHAOXKEHMs»). B nccnefoBaHWMM STalOHHOE PEryNHpOBaHHUE HCIIONB3YeTCs I pacdéra 00OCHOBAHHBIX 3aTpat
(Cj) M IOXOAHOCTH 4YacTHOTO MapTHEPa B npoTMBOBeC Kiaccudeckoii RAB B cwmbiciie Meroma J0XOIHOCTH
WHBECTHPOBAHHOTO KalUTala.

1 TpaMIMOHHO 3TalOHHOE PETYIUpoBaHHE (6EHUMApPKMHI) B DHEPTETHUYECKOH c(epe MCMONb3YIOT Ul mTpadHbIX

o (& o
CaHKIUH, KOTAa 3aTpaThbl OLICHUBAEMOI'0 oniepaTropa ( ! ) MPEBBIMIAIOT 3aTPaThl CONOCTABUMbBIX KOMIIAHUU, OTICPATOPOB

. o
(c;). Ilpemmaraercss ucnoap30BaTe ¢ IS (POPMHUPOBAHUS OICHOYHOW 0a3bl MPH IUIAHUPOBAHUHU U yTBepxkaeHus ['UIl-
MpOeKTa
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JENUCTBUE KOTOPBIX ompeaenseT 3pdekTuBHOCTh BHeApeHus uHHoBammit Y = (X,
Xs, X3, X4); 2) B OTIIMUME OT CTAHAAPTHBIX METOAMK'!, (POKYCHPYIOMIMXCS TOIBKO Ha
TEXHUUYECKUX HOpPMAaTHBax MpeNJIO:KeHAa aBTOPCKas CUCTEMa IOKa3aTeled OLCHKU
3G ()EKTUBHOCTH, BKIIIOYAIONIAsl HKOHOMHYECKHME M  KAaYeCTBEHHBIE  aCHEKThI
peanu3aiu TPOEKTOB: MPUPOCT MNPOU3BOAUTEILHOCTH (AP), cHMKeHHe mnoTephb
anektposHepruu (AC), ynyumenue naaexcoB Hajgexuoct (SAIDI, SAIFT), mpupoct
BbIpyuku (AR); 3) pa3padoraH KOMIUIEKCHBIA aJTOPUTM OILIEHKH, MO3BOJISIOUIUN
COTMOCTaBUTh  JCTEPMUHAHTHI X;—X4 C  JOCTUTAEMBIMU  IKOHOMHUUYECKUMU
pesynapTaTamu  (cHwkeHue morepb, cokpamieHue SAIDI, poct EBITDA).
Pa3paboranHass cucrema, B OTJIMYHE OT YK€ CO3JaHHBIX, TO3BOJISET
a) TPOrHO3UpOBaTh YHPEKTUBHOCT BHEAPEHHUSI MHHOBAIIMM Ha 3Tare MIaHUPOBAHMS
[UIl-npoekta, a He mnocTtdakTtyMm; O) OOOCHOBAaHHO BHIOMPATH MPUOPUTETHHIC
HaIpaBJICHUS UHBECTUPOBAHUS UCXOMAS U3 IIEJIEBBIX IMOKa3aresel (Hampumep, eciu
MIPUOPHUTET — HAACKHOCTH, TO akieHT Ha SAIDI u X,; ecnu sxoHomust — Ha AC u X);
B) aAanTUPOBATh CUCTEMY TTOKa3aTesiel Mo KOHKpeTHYIo Gpopmy ['UII.

4) pa3pabdoTaH METOJAUYECKHN WHCTPYMEHTApUWl BHEIPEHHUS WHHOBAIIMMA B
NeSATEeILHOCTh OMEepaTopoB pacnpenenutenbubix cereir (OPD) yepe3 mexaHU3MBbI
[UIl, koTopblii, B OTAWYHE OT TPATUIUOHHBIX IMOJIXOJO0B, (HOKYCHPYIOIIMXCS Ha
OTJEJIbHBIX D3JIEMEHTAaX MOJCPHU3AIUU, OOBEIUHSET MSATHh KIIOUEBBIX SJEMEHTOB:
1) IByXypOBHEBOE  CHCTEMHOE IUTAHMpOBaHHE — 0a30BO€  IUIAHUPOBAHUE
(ompeneneHue 1EIEeBbIX TapaMeTPOB) U IUIAHUPOBAHUE PACIIMPECHUS (IMHAMUYECKAs
ONTHMM3AIMd HWHBECTUIIMH Ha TOpM30oHTE 5-25 JeT); 2) CTOUMOCTHO-
OpPUEHTUPOBAHHYIO OILEHKY — MAaKCUMHU3alUs KalUTAJIM3UPOBAHHON CTOMMOCTH
cobcTBeHHOro Kanutana (V — max) U MUHUMH3ALKS TUCKOHTUPOBAHHBIX TIaTeXKel
B ceTeByto uHppactpykrypy (BW — min); 3) crpaxoBaHue pHCKOB — METOJMKA

Risk®"? = f(Sensitivity Analysis, Scenario Analysis, Monte Carlo Simulation) — Ass

' TIpukas Munucrepcra sHepretuku P® ot 18 oxrsaops 2017 r. N 976 «O6 yTBepxaeHnn 6a30BbIX 3HAYEHMIi
NoKazaTesell HaJe>)KHOCTH, 3HAYeHUH K0d(p(QUIIMEHTOB 1OMyCTUMBIX OTKJIIOHEHUH (haKTHYECKUX 3HAUCHHH MOoKa3aTenen
HAJIeKHOCTU OT IJIAHOBBIX M MAKCHMAJIBHOW JUHAMUKU YIYyYIIEHHs MJIAHOBBIX MOKa3aTesled HaJeKHOCTU AJIS TPyII
TEPPUTOPUAIBHBIX CETEBBIX OPraHU3AIMH, UMEIOIUX CONOCTaBUMBIE APYT C OPYroM SKOHOMHUYECKHE M TEXHHYECKHE
XapaKTEePUCTUKU M (WJIM) YCIIOBHSI AEATEIBHOCTH, C NPUMEHEHHEM MeToJa cpaBHeHus aHajoros» / I'apant. URL:
https://base.garant.ru/71809300/
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insurance; 4) ~ KOJIMUECTBEHHYIO OLEHKY OJ(QQEKTOB CHUHEPIHMH  (Osynergy) OT
COTPYIHHMYECTBA TOCYJIapCTBa W YACTHOTO MNAapTHEPAa; 5) CUEHApHBIM aHAINW3 MpPH
IUIAHUPOBAHUM PACUIMPEHMS], MO3BOJIIONIMI OOOCHOBAaHHO BBIOMpATh CTPATETHIO
pazButus  cetd  («APwmin»,  «APMmax reat”,  «APMax pos”,  «APMax ARegV?).
NHcTpyMeHTapuid  MO3BOJSIET @)  IMOBBICUTH  TOYHOCTH  IPOTHO3UPOBAHMS
PKOHOMHYECKON dS(PGPEeKTUBHOCTH HWHHOBAIMK; O) CHH3UTH OOIIYI0 CTOMMOCTH
MpPOEKTa 3a CYET MUHUMHU3AIMU JAUCKOHTHUPOBAHHBIX IUIATEXKEW; B) YBEIUYUTH
penTabenbHocTh OPD 3a cuer cTpaxoBaHHs PUCKOB M 3(PPEKTOB CUHEPTUH; T)
00OCHOBaHHO BbIOMpaTh CLUEHApUW pa3BUTHSI CETH B 3aBUCUMOCTHU OT IPUOPUTETOB
(MUHUMU3ALMS UIATEXEN, MAKCUMH3ALUs JOXOJAHOCTH, YUeT TpeOOBaHUM).

5) paspaborana u anpoOUpOBaHA METOJUKA CPABHUTEIBHOW OIEHKH
3 ()EKTUBHOCTH pa3BUTUSL PACIPEACIUTENBHBIX CETEH C YYETOM pealld3aluu
mexann3zMa ynpaiaeHus [UII nns BHenpeHuss WHHOBauuWid, BiiItovaromas 10-
IIaroByI0 IMOCJEI0BAaTEIbHOCTh JEUCTBUI MNpU OLEHKE TPU B3aMMOCBSI3aHHBIX
nokasarenei: uaaekca spdexrusHoctu naBectunuii E,=(SAIDI.—SAIDI,) /Ky, ero
MOAM(PUKALMIO C YYETOM MHUHUMHU3ALMM 3aTpaT Ha >KU3HEHHOM wLukie E,

=(SAIDI.—SAIDI,) /Ky + Ky u GyHKIHIO OIEHKHM KOMIIPOMHUCCOB MEXKIY
ASAIDI K

n

F(K,, ASAIDI = a . ,
HAJEKHOCTHI0 W 3aTpaTaMu SADDiutiw — max(K) B oromume or

CYIIECTBYIOIINUX PabO0T, HE YUYUTHIBAIOIIMX BO3MOKHOCTH BbIOOpa (opmbel ['UII B
paMKax eIMHON METOJUKH, aBTOPCKHM MOAXO0/] MTO3BOJIACT JI K0 U3 MmiITu hopMm
BBIMIOJIHUTh ~ PACy€Thl CTOMMOCTH pEAIM3allUM HWHBECTUIMM, SKOHOMHYECKHUX
nokazareneir (NPV, IRR, ROI, DSCR, ICR, OM, DPB, ROCE, PPI) u noka3arenei
Hagexaoctu (SAIDI, E,, LCC), mocie 4yero BeiOpaTh GopMy, MaKCUMUZHPYIOITYIO
MHTErpalibHbIA MHIAECKC Ijpp. MeTtoauka Mno3BOSET AMalTHBHO MPOTHO3UPOBATH
pe3yabTaTbl MHHOBAIlMOHHOW JIESITEIbHOCTH HA JTane IUIAHUPOBAHUS IPOEKTA;
BbIOMpaTh onTUManbHyto popmy ['UII Ha OCHOBE TEXHUKO-DKOHOMUYECKHX PACUETOB;
CpaBHUBATh Pa3JIMYHbIC BAPUAHTHI MHBECTULIMHI 1O €JMHONW CUCTEME MTOKA3aTeIICH.
Teopernueckasi 3HAYUMOCTb 3aKJIIOYAETCSA B pa3pabOTKE BOMPOCOB TEOPUH U

Merononorun yrnpasienus ['UII mig BHenpeHHs MHHOBAIMN B PACHPEICIUTENBHBIC
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CeTH dHepreTuyeckor cdeprl. B ucciienoBanuu npoaHalUu3UPOBAHbBl COBPEMEHHBIE
MexanusMmbl ['UII, ux BIusHME HA UHHOBAIMOHHOE PA3BUTHE U MPEII0KEHBI HOBBIC
MOJIXO/BI K OlleHKe 3((HEKTUBHOCTH ITHX MeXaHu3MOB. Ocoboe BHUMAHHUE YIEICHO
cnenuuKe SHEPreTUYECKOro CEKTOpa, BKJIOYas BOMPOCH  MOJECPHHU3ALMHU
pacnpeeNUTENbHBIX CETE U BHEAPEHUS MHHOBAIMOHHBIX TEXHOJOTHU. BBIBOIBI 1
MaTepualibl, MPEIACTABICHHBIE B HCCIECIOBAHUU, MOTYT CIYKHUTh OCHOBOW IS
pa3Butusi Teopun ympapieHuss [UIl B sHeprernueckoil cdepe, a Takke
MCIIOJIB30BaHbl B yUeOHOM MpoIiecce.

IIpakTHyeckassi 3HAYMMOCTb 3aKJIIOYAETCAd B pa3pabOTKEe W MPEIJIONKEHUU
MexaHu3moB ynpasieHuss [UII nns BHenpeHuss MHHOBALMK B pacHpeAcIUTEIIbHBIC
cetu sHepreTrudeckoi cdepsl. [IpencraBieHHbIE METOAMYECKUE TTOAXObI, METOIUKHI
U TPaKTHYECKUE PEKOMEHJAIMU HAMpaBlIeHbl Ha TOBBINIEHUE 3(PPEKTUBHOCTH
WCMOJIb30BaHUsI PECYPCOB M CHUKEHHE PHUCKOB MNPHU pealu3allid WHHOBAIIMOHHBIX
MPOEKTOB B dHEpreTuke. Marepuasnbl UCCIEAOBAHUS MOTYT OBITh MOJIE3HBI OpraHaM
rOCyJJapCTBEHHOM BJIACTH, OTBETCTBEHHBIM 3a pa3pabOTKy U peaau3aluio
DHEPreTUYECKOW TOJMTUKH, & TAaKKE€ YACTHBIM KOMIIAHUSM, YYAaCTBYIOIIUM B
npoektax [YII. Ilpaktudyeckue WHCTPYMEHTHI, IPEAJIOKEHHBIE B HCCIIEIOBAHUM,
IIO3BOJISIT ONTUMHU3UPOBATH IPOLECCHI BHEAPEHUS MHHOBALMM B paclpeaeIuTEIbHbIC
CEeTH, YTO BHECET BKJAJ B YCTOMYMBOE PA3BUTHUE HHEPr€TUUECKOW OTpaCid U
MOBBIIICHNE YHEPTETUYECKON O€30MacHOCTH CTPaHBbI.

Anpodanusi pe3yjabTAaTOB JUCCEPTAINUOHHOIO MCCJIAeA0BaAHUsA. Pe3ynbraTh
JUCCEPTAIIMOHHOTO MCCIIEIOBAHMS OO0CYKIAINCh B paMKaX JTOKJIAJ0B Ha HAyYHBIX H
HAyYHO-TIPAKTUYECKUX KOHpepeHmmsx u (popymax, B ToM uucie: Bcepoccuiickoit
Hay4YHO-TIpakTU4Yecko kKoHdpepenuuu 15 utons 2023 roga r. Mocksa, yi. Bepxuss
MacnoBka, 15 Accoumarnus BrnagensiieB oOmuranuii MK «MBA IlaptHepe»
Acconmanus oneparopoB HHBeCcTUIIMOHHBIX M1atgopm UK «PUKOM-TPACT» OO0
Komanga «ATEPC» «®uHaHCOBBI MEHEIHKMEHT U TpaHcopmamus OuszHec-

MOJEIEN.
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Meroauyeckuii HMHCTPYMEHTApHil JUCCEPTAlMM IPOILIENT MNPAKTUYECKYIO
anpo0alnio, MOJMy4YeHbl aKThl BHEAPEHUS W pean3allid HAyYHBIX IOJIOKCHUU U
BbIBOI0B uccepTanuu ot: OO0 «CKAT»

OCHOBHBIE BBIBOJIBI AMCCEPTALMOHHOTO HCCIEAOBAHMS NPEICTaBIECHbl B 3
Hay4YHBIX paboTax oOmmMM oO0beMOoM 3 1. J., W3 HUX 3 paboThl B BEAYIIHUX
pEIeH3UPYEMBIX JKypHaIax, Bxoasmux B mepedeab BAK P® kareropum K1/K2 /
Ilepeuens PY JIH.

OobaacTp ucciaegoBaHus cooTBercTByeT IyHKTam 2.12. I'ocymapcTBeHHO-
YacTHOE MapTHEPCTBO B mpombinuieHHOCTH; 2.14. IlpoGiembl NOBBIIICHUS
HHEPreTUUEcKOl 3(PPEKTUBHOCTH U HCIIONB30BAHUS aJbTEPHATUBHBIX HCTOYHHKOB
sHeprun;  2.16.  WHCTpyMeHTbl  BHYTPU(UPMEHHOTO W  CTPATErHYECKOro
IUIAHUPOBAHMUS HA NPOMBINUICHHBIX MPEANPUITHSAX, OTpPacisiX U KOMIUIEKCax
[Tacnopra BAK 5.2.3 «PernonanbHast u oTpacieBast 3KOHOMHUKA.

CrtpykTypa Auccepralum OIpPEAEIEHa JOTUKOW MCCIEN0BAHUS, €r0 LEIbI0 U
3agayaMiu. [{uccepranusi COCTOMT U3 BBEACHHUS, 3 TJIaB, BKIIOUaromux 9 naparpados.
Cnucok MCIOJIb30BAHHOM JIUTEpaTyphl coaepkuT 184 nHaumeHoBanuil. Jluccepranus
BKJIIOYAET: 28 puCyHKOB U 34 TaOuuil, T/I€ IPEACTABICH (PAKTOJIOTMYECKUN MaTepHall.
O6mumit 06semM paboTel coctaBisier 173 crpaHun, U3 HUX 157 cTpaHHI] COMEPKUT

OCHOBHBIC PE3YJILTATHI UCCIICAOBAHNA.

2. COAEP’)KAHUE PABOTBI

BBEJIEHME

I'maBa 1 TOCYIAAPCTBEHHO-UYACTHOE TTAPTHEPCTBO (I'Ull) KAK
MEXAHW3M ITPUBJIEYEHW S MTHBECTUIMI Y BHEJIPEHM I MHHOBAILIWIM
B SHEPI'ETUYECKOI COEPE

1.1 T'ocymapcTBEHHO-9aCTHOE IMAPTHEPCTBO: COACPKAHNE, MHCTPYMEHTapHH

1.2 MexaHu3Mbl yHpaBiICHUS TOCYJIAPCTBEHHO-YAaCTHBIM TAPTHEPCTBOM B
sHEpreTudecKkon chepe

1.3 IIpuMeHeHre MEXaHU3MOB rOCYAapCTBEHHO-YaCTHOTO TApTHEPCTBA B chepe
DHEPreTHKHU: OTEYECTBEHHBIN, MEXKYHAPOHBIN OMBIT ¥ MHHOBAIUH

I'maa 2 OIEHKA COBPEMEHHOI'O COCTOSHUA PA3BUTHUA
SHEPTETUYECKOI CO®EPHI U MEXAHU3MA TI'UIT B COEPE SHEPI'ETUKH
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2.1 AHanu3 u OlIeHKa COBPEMEHHOTO COCTOSIHUS DHEPTreTUUeCKOro cekropa PO

2.2 XapakTepucTrka rOCYy1apCTBEHHO-4aCTHOTO [IapTHEPCTBA B
’HEepreTHYecKoil cepe: coBpeMeHHbIE POPMBI peaTu3allui U MEPhI MOAAEPKKH B PO

2.3 HccnenoBanue coBpeMeHHOro Mexanusma ynpasienus [ Ul nia Breqpenus
WHHOBAIIMI B SHEpreTuyeckoi cepe (pacrpeaeuTeabHble CETH )

I'maa 3 COBEPHIEHME MEXAHU3MA VIIPABJIEHUA TIYIl IJIA
BHEJIPEHUA MHHOBAIINI B SHEPTETUYECKOM COEPE
(PACIIPEAEJIMTEJIbHBIE CETHN)

3.1 Pa3paboTka METOIMYECKOTO0 TMOAXOAAa K BHEAPEHUIO WHHOBAaUN B
JEATEIIBHOCTh  ONEPATOPOB  PACHPENECIUTENBHBIX JHEPreTUYECKUX CETEHM 4Yepes
Mexanusmel [ Yl

3.2 Metonuka OueHKU 3P(HEKTUBHOCTH Pa3BUTHUSL PACHpPEIECIUTENbHBIX CETEH C
yueToMm peanm3anuu mexanusma [ Ul

3.3 Pesynbrarel ampoOanuu Mexanusma ynpasienus [UIl ans BHeapeHus

WHHOBAIIMI B SHEpreTUYecKou chepe (pacrpeaeuTeabHbIe CETH )
3AKJIFKOYEHUE
CIIMCOK JIMTEPATYPBI

3. OCHOBHBIE PE3YJIBTATHBI, BBIHOCUMBIE HA 3AIIIATY

ITo pe3ynapTaTaM NpOBEIEHHOIO AMCCEPTALMOHHOTO MCCIECJOBAaHUS Ha 3aLIUTY
BBIHOCSITCS CJIEIYIOLIUE TIOJIOKECHMS:

1. TuOpuanass crumyaupywomas Mojaeab ynpasjieHua I[YIl B
pacnpeaeauTeabHbIX ceTsix. COBpEeMEHHbBIE paclpeienTeIbHbIe CETH IHEPTETUKHU
001aal0T CBOMCTBAMHU €CTECTBEHHOW MOHOIOIMU C CyOaJIUTHUBHOW (QyHKIMEH
sarpar'?, a JeHCTBYIOLIas CHUCTEMA PETYJIMPOBAHMS OPUEHTUPOBAHA HA 3aTPATHBIM
noaxo (RAB). ITpu 3aTpatHOM peryampoBaHUM ONEPATOPaM HEBBITOJHO BHEIPSATH
WHHOBAIIMM, TaK KakK 3TO YyBEJIMYMBAET 0a3y MHBECTUPOBAHHOIO KalHTaja, HO HE
rapaHTUpPyeT BO3BpaT, YTO MOATBEPXKIAETCA IaHHBIMU O BBICOKOM YpPOBHE HM3HOCA
CETEeW U HU3KOW BOBJICUCHHOCTBHIO YAaCTHBIX ITAPTHEPOB B MHHOBalMOHHbIE [ UI1.

B auccepraumu npennioKeHO OCYILIECTBUTh IIEPEXO]  OT  3aTPaTHOTO

peryjaimpoBaHusa K KOM6I/IH3HI/II/I 9JICMCHTOB CTHUMYJHMPYOIICTO ©W 3TAJIOHHOIO

12 Cyﬁa}:{ﬂI/ITI/IBHOCTL 3aTpaT 03Ha4yacT, 4YTO OGCHy)KI/IBaTI) BCIO C€Th OJTHUM OIIEPATOPOM ACUICBIIC, UCM PA3ACTIUTDL MCKAY
HCCKOJIbKUMU Oll€paTopaMunu
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peryinpoBaHusl B paMkax mexanu3moB [ 'Ull, rie 10X0aHOCTh YaCTHOIO MapTHEpa B
npoekte [UII mocraBieHa B MpsAMYI0 3aBUCHMOCTb C JIOCTHKEHHEM LIEJIEBBIX
nokazarenei 3gpdextuBHoCcTH (X-PakTopoB). To ecTh, YaCTHBINA MApTHEpP MOTydaeT
SKOHOMHIO, €CJIM €MY YAAETCS CHU3UTh M3JIEPKKHU WM MOBBICUTH HAIEKHOCTh CETH
(SAIDI) oTHOCHTENTHEHO YCTAHOBJICHHOTO TOCYAapCcTBOM dTanoHa. To ecth X-dhakTop
TpaHCHOPMHUPYETCS U3 CTATHUECKOTO PEryJATOPHOrO HOPMAaTHUBAa B JMHAMHYECKUU
KIIfo4eBol mokazatenb dddektuBHoctu (KPI) uwactHOoro maprHepa, yBsI3aHHBIM ¢
pPOCTOM HAJIEKHOCTH 3JIEKTPOCHA0XKEHUS! U CHIKEHHEM NoTepb. B TpaaunnoHHON
MOJEIM OH 3aJaH Ha 3-5 JeT, T.e. CTaTU4YEH U OIllepaTop Ha HEro HE BIMSET.
Ilpepsaraercst B ciydae, KOTJIa ONEPATOpP YEPE3 CHUKEHHUE MOTEPh M MOBBIIICHUE
SAIDI npeBsiliaeT HOpMATHUB, MOTy4das U30bITOUHYIO IPUOBLTHL (RC:), HanpaBIAThH ee

Ha HOBbIe R&D 1 MosiepHM3aIuio:

RC,=RC,_,-(I+RPI-X,-X,)tZ (1)
rae RC: — wus0ObiTounHas mnpuobuib; RPI — wmuaexc po3HuuHbiX LeH; Xa — oOuieorpaciieBoit
NPOM3BOUTENBHBIN (hakTop, oOmuit X-daktop;, Xi — HHIUBUAYyaJbHAas MPOU3BOJUTEIHHOCTD

orepaTopa, creunduyHas A8 BUAA JEATeNbHOCTH; | — BpeMeHHOH nar (IpeaplayIliuil nepuon),
UCTIOJIb3YEMBbIH JJIs pacuéTa peTpOCIEKTUBHBIX 3HAUYCHU; Z — MHIUBUAYaJIbHbIE Ha/I0aBKU/BBIYETHI
X-¢akTopa 3a HenpeBUIEHHbIE COOBITHS

[Ipu »TOoM mnokazarens X; MOpPEMIAracTCs OMNPEACNSATh 4Yepe3 JTOCTHKEHUE
ueneBblx 3HaueHWil uHAEKca SAIDI u ypoBHS mMOTEeph 3JIEKTPOIHEPIHH, YTO
HanpsIMyI0 YBA3BIBACT BO3HArpa)KJ€HWE YaCTHOrO TNApTHEpA C pe3yJbTaTaMu
BHEJIPCHWS] UHHOBAILUU.

IIpennaraercsi TaJIoOHHOE peryjMpoBaHue (OCHUMApKUHT) UCIIOJIb30BaTh HE

Uit mTpadHBIX  CaHKIMKM, a g pacyeta OOOCHOBAaHHOM 0a3bl Ha JTamne

rmanupoBanusi mipoektoB ['UIl, rae ompepensieMblie 3aTpaThl omeparopa ( ¢ ),
pAaCCUHMTAHHBIE YEpPEe3 OTAJIOHHOE PEryJUpPOBAHHUE, CIYXKAT JIMMUTOM  JUIA

yTBepKIeHus crapToBoit 0a3sl (aHanor RAB), mnanoseix CAPEX u OPEX.

Emgor s W) @

j=l

C, o
rae ‘ — ompelenseMble 3aTpaTbhl OIEpaTopa; Cj — 3aTpaTbl COMOCTABUMBIX KOMIAHMM n; N —
KOJHUYECTBO COIMMOCTABUMEBIX N-KOMITAHUH.
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B npemnaraemom pemenun dopmyna (2) u RAB cBszanbl uepes mpouenypy

tapupHoro peryiaupoBanus B ['UII-koHTpakTe: ¢ — yTBEp)KICHHUE COCTABISIONIMX
6a3b1 — (GopMupoBanue Tapuda — T0X0J YACTHOTO IMapTHEPA.

— TIPEeNJIOKEH MEXaHW3M LEJeBOr0 PEUHBECTUPOBAHUS «CBEPXIPUOBLIID)
(RCy), monmydyeHHOM 3a cYeT MpeBbImIeHUS X-(pakTopa, B (PUHAHCHUPOBAHUE
WHHOBalMOHHBIX R&D u moxpepHumsanuio. B jpuccepranny moka3zaHo, 4TO Takas
«cBepxnpuObLIb» Bo3HHKaeT nmpu RC; > RCy.;y U, MO 3aMbICily HCCIIEIOBaHUS,
MOIJICKUT 00s3aTEIIbHOMY HAMpPABJICHUIO HA HHBECTUIIUU B HOBBIE TEXHOJIOTHH.

2. Hoaxox k axanTuBHOMY ynpasJenuio I'UII-npoekramu AJis1 BHeApPeHUs
MHHOBAIMii B pacnpeejuTe]bHble ceTH. B oTinuMe OT CyHIECTBYIOLIUX
noaxonos, rae I'YUlIl ennnas Mozensb, B IOAXOAE:

— Bbigemstercss  nate  Gopm  [UII-kOHTpakTOB,  NOPUMEHUMBIX K
pacmpeieuTeIbHBIM CEeTSIM € y4eToM HuX cnemuduku (U3HOC 00OpYJAO0BaHMS,
nokazarenu SAIDI, tapudnoe perymuposanue): KC, CI'UIl, KXII, CIIUK wu
opcersr’®. Jlnsg kaxmol (HOPMBI CHCTEMATH3MPOBAHBI KJIIOUEBHIE XapaKTEPHCTUKH:
HOPMAaTHUBHOE COINPOBOXKICHHE, OOBEKTHI COrJAIlICHUsl, CYObEKThI, pa3Mep U CPOK
KAUTAJIIOBJIOKEHUN, MEXaHU3M  3aKJIOYEHUS, OCOOCHHOCTH pealu3aluud B
sHepreTudeckoir chepe PD; chopmupoBaHa cucTeMa mnokKasaTesieil ONEHKH,
yBs3biBatomas punancossie (NPV, IRR), rexuudeckue (SAIDI, RI) u perynsropubie
(KPI, nokanu3zaius) KpUTEpUU B €IUHYIO OIICHOUYHYIO MaTpuily (Tabnauma 1).

Tabamnua 1 — Enunas ouenounas marpuna «Kpurepuu — @opmel ['HI1»

Kpurepun INoxazatenn Kro 3amnaTtepecoBan | KC CI'dll | KXKII | CITMK | Odcer

®duHaHCOBBIE NPV, IRR, PP, DPB, ROI, YaCcTHBIN AapTHEP . ° ° o o
ROCE, PPI

TexHnuveckue SAIDI, SAIFI, RI o0rmiecTBo/ ° ° ° o o
(magexHoCTh), motepu (AC) | moTpeburens

Perynsropubie DSCR, ICR, OM (nonrosast | rocynapcTBo ° ° ° ° °
YCTOWYIHBOCTE)

WunoBaumonnsie | TRL (ypoBeHb TEXHOJIOT. rocyJapcTBo o o o ° °
TOTOBHOCTH), ToKaym3awst | /O0miecTBo

YcnoBHBIE 0003HAUCHUS: ® — KPUTEPU IPHOPHUTETEH i JaHHOK Gopmel [UII, © — kpurepuii BTOpoCTENIEHEH
Hcmounux: COCTaBICHO aBTOPOM I10 TaHHBIM HOPMAaTHBHO-TIPABOBBIX akTOB PD (Ne 115-D3, Ne 224-D3, No 44-D3, Ne
488-03), Ilpukaza Mwumdsnepro Ne 976 wu pesympTaTam aBTOPCKOH cuctemarnzamuu mnpaktuku [UIl B
pachpeiennTeIbHbIX CeTSX.

18 KC - xonneccuonnsie cornamennss, CI'UIl — cornamenns o rocyaapcTeeHHo-yactHoM maptaeperse (), KK —
KOHTpaKThI )xu3HeHHOT0 1ukia, CITUK — crenranbHbIe MHBECTUIMOHHBIC KOHTPAKTHI, 0ceThl — 0CeTHBIC KOHTPAKTHI
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PesynmpraTtel  cONOCTaBICHUS JIETIIM B OCHOBY METOAMKH BbIOOpa
onTumMajabHou ¢popmbl I'YII, Brirouaronen Tpu stana:

IlepBoiii 3Tan. Pacyer mokazareneld CTOMMOCTH peaavu3alid WHBECTULIMHN IS
kax0i popmbl ['Ull-koHTpakTa; nokasareneit a¢pdextuBnoctu (NPV, IRR, DSCR,

u ap.); Haaexxknoctu SAIDI, nanekca a3¢pdexkruBHocTH E,
SAIDL,..; — SAIDI,
n = »
Ko 3)

rae En — unnexc s dexruBaocTr n-if naBectunnu; SAIDIn o3HavaeT nmokaszaTesb HAJACKHOCTH JUIS
N-ro BapraHTa MHBECTULIMI / n-T0 TpoeKkTa (I71e n — HoMep cpaBHUBaeMoro Bapuanta); SAIDIref —
STAIOHHBIN MoKkazarensb (90 mun/Tox, ycranoBieH Munsaepro P®). Uem menbmie SAIDI (t.e. uem
BBIIIIE HAJIEKHOCTh TOcJe BHeApeHus nHHoBauuii yepe3 ['UII), TeM Boiie unaekc 3pheKTHBHOCTH
nHBecTULIMM En.

Bmopou »sman — COIOCTaBIEHHE C JTAJOHHBIMH W  PETYIATOPHBIMHU

TpeboBaHusIMU. OCHOBHBIM PETYJISATOPHBIM OrPAHMYEHUEM BBICTYNA€T HOPMATHB
SAIDI = 90 muH/roA, yCTaHOBJIEHHbIH MUHHUCTEpPCTBOM 3HEpreTuku POD. dopma
['YII npusnaercsa npuemiiemoit, eciim SAIDI <ycTaHOBIIEHHOTO HOpMATHUBA.

Tpemuti sman — BbIOOp (QOPMBI, MAKCUMHU3UPYIOMIEH WHTErPaIbHBIM
nokaszareinb dppexkTuBHOCTU. OnpeensieTcs UHTerpaIbHbIi HHAECKC SKOHOMUYECKON
abdextuBHocTH  (IIgg), paccUMTaHHBIA METOJAOM mMIN-Max HOPMAJIU3AIUU  C
IPHMBEICHUEM BCEX TOKas3aTenel Kk auamaszony [0;1]14:

[iee=wWXxNPV +wXxIRR +wxPP+wxROI+wxICR +wxOM+wxDPB+wxROCE+
wxPPI+wxDSCR 4)

rae lieg — uMHTerpasibHBI MHAEKC 3KOHOMUYECKOW 3(P(EKTHBHOCTH (LIEIEBOM MaKCUMYyM), W —
BECOBOM KO3((UIMEHT 3HAYMMOCTH KaXXJOro MokazaTens (Wi, W2, ... Wn OIpEAEISIIOTCS B
3aBUCUMOCTH OT IIPUOPUTETOB SKCIEPTHO, Mp., A KoHueccun Bec NPV Beime, mius KOKI[ — Bec
LCC u OEE, cymma Bcex w=1), NPV — uncrasa npusenennas croumocts; IRR — BHyTpeHH:s HOpMa
noxonHoctH, PP — cpok okynaemoctu, ROI — penrabenbHocts naBectuuuii, ICR — koaddunrent
HNOKpBITUSA NpoueHToB, OM — 3anac npoyHoctd, DPB — nuckoHTHpOBaHHBIN CPOK OKYyNaeMOCTH,
ROCE - penrtabenbHOCTh 3ajeiicTBOBaHHOTO KamuTana, PPl — wHAekc peHTabenbHOCTH
unBectuiuii, DSCR — ko3¢ uiimeHT nokpeITus 1ora.

OntumansHOM  mpu3Haerca ¢opma, obecnedywBaromas MaKCUMaJbHOE
3HayeHue ljgg MpU peryisiTOpHBIX OrpaHUYeHHsX. PexomeHnnoBanbl GopMbl: 1) ms
JOJICOCPOYHBIX MHBECTULMHA ¢ BbICOKMMH puckamu — KC (nmpuoputeTHble

nokazarenu: NPV, IRR, DSCR); 2) aist npoeKToOB ¢ 00IIECTBEHHONW 3HAYMMOCTBIO U

14 TlockonbKy IpH pacdyéTe MHAEKCA CyMMUPYIOTCS 3HAYEHHUS C Pa3HBIMHU eIMHUIaMu u3Mepenns (NPV B muH py0., IRR
B %, ROI B %, LCC B Muu py6., TCO B muH py6., CF B Mia py06., EM B MiH py0.), TO OCYIIECTBISETCS HX
HOpMaJH3aIys
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coBmecTHbIM ympasienuemM — CI'YIl (momomuurensHo: ROI, oOmecTtBenHas
nosiesHocTh U); 3) mmsg mpoekToB, TPeOyIOMUX KOMIUIEKCHOTO OOCITYy)KMBaHUS Ha
BceM ku3HeHHOM 1mkie — KOKI[ (mpuopurer: LCC, RI, OEE); 4) nns
MHHOBAIIMOHHBIX W HMMIOPTO3aMENIAIOMINX MPOEKTOB ¢ rocnoaaepxkko — CIIMK
(mpuoputer: nokamuzamusi, TRL, paboune Mecta), 5) ISl MPOEKTOB C
rapaHTUPOBAHHBIM COBITOM W TPEOOBAHUSIMU JIOKATU3ALUU — O(PCETHBIE KOHTPAKTHI
(TIpUOPHUTET: BBHIMOJHEHHE 0053aTeIbCTB, KOA(DMUITUEHT JTOKATU3AIUH ).

[Toaxox anpobupoBan: cpaBuenue nsitu Gopm [ o croumocTu peanuzanuu
uHBecTUlIM noka3zaio, yto KXKI] obecrieunBaeTr MUHUMAaNIbHYIO CTOUMOCTH (165 MitH
py0.) pu BRICOKUX TOKa3arelsax HaaexHoctu (E, = 0,505-0,527).

3. JerepmuHantbl 3((eKTUBHOCTHM BHeJAPECHUS] HWHHOBANUil B
pacnpeaeauTe/bHble ceTH dYepe3 mexaHusmbl ['YIl, aaropuTM comocrasiieHus
AE€TEPMHUHAHTOB € I0CTUTaeMbIMH JKOHOMHYECKHMHU Pe3y/JbTATAMHU

Breienensl  KkitoueBble  AETEPMUHAHTHI, oOmpeaestommue 3HPEeKTUBHOCTD
BHeApeHUs: nHHOBauuil yepe3 mexanusmel [ UIl: X; — uaBectuumu B I'UII-ipoexTsl
(o0beM ® cTpyKTypa (UHAHCHMpOBaHUSA, JOJII YAaCTHOTO Kamutana), Xz -—
COBPEMEHHBIC TEXHOJIOTUU (YMHBIE CETH, paclpe/IeIEHHbIC SHEPTETUYECKUE CUCTEMBbI
DES, uudposuzarus); X3 — KauecTBO yIpaBJIeHUs MPoeKTamMu (COOII0IeHNEe CPOKOB,
KPL,); X4 — mHCTUTYLIMOHAIBHAS TOAJIEPKKA (TOC. MOAEpPKKa, HAJIOTOBBIE JIBIOTHI).

D¢ dexTuBHOCT, BHeIpeHus: uWHHOBammi depe3 wMexaHusmbl [UIT (Y)
Mpe/ICcTaBlIeHa KaK (DYHKIHS OT BBIJICJIICHHBIX IETEPMUHAHT:

Y= f(Xl,Xz,X3,X4)

1716 Y—MHTerpaTbHbI MoKa3aTesTb XPPEKTMBHOCTH (CHYDKEHHETIOTEPh, POCT HAJIEKHOCTH, YBETTMUCHHE BHIPY KN )

[Ipumep, kak JeTEPMUHAHTHI BIUAIOT Ha dS(PPEKTUBHOCTH BHEAPEHUS

WHHOBAIM B SHEPreTUKY uepe3 Mexanu3mbl ynpasienus Ul (pucyHok 1).

HUcxonunie naHHbIe: \ Monaepau3zanusi: \ CAPEX \




18

MOILHOCTb pou3BozacTBa: 100 MBT MOIIHOCTb npou3BoAacTBa: 110
o MOTEpH deKTpodHepruu: 12% MBrt
= CpellH. BpeMs yCTpaHeHus aBapuil: 24 yac. CHI)KEHUE TTOTEPh
E, yactoTa aBapuii: 10 B ron aneKTposHeprun: 8%
g | ungekc SAIDI: 30 mun./ron YMEHBUIEHUE BPEMEHHU
C% ko3¢ dunrent roroBHocTH: 99,95% ycTpaHeHus aBapuid: 12 yac.
orepaloHHble pacxosl: 10 mitH py0 unaekc SAIDI: 15 mun./rog
BbIpyuKa: 80 MiIH pyOIIei KO3(PUIMEHT TOTOBHOCTH: 160 M
S JUTMHA TUHUH 3ekTponepenayn: S00 km 99,998% pyo.
S | omeparopsl riepeaadn U pacipeIeIeHus: OTepallMOHHBIE PACXOJIBL: 8
% nuHUM 3nekTponepenadn: 300 km MJIH pyOmeit
= pacnpenenuTesbHbli oneparop: 280 kM yBenu4eHue crpoca: 1,5 mun
> O | YMCICHHOCTD HACCICHMUS: 1 MIIH YelL €1
%‘ £ | cpennuii yposenb norpebnenus: 450 [Br-/a | AONOIHUTENIbHAS BRIpYKa: 70
g5 MJIH pyO.
Pacuer sxoHomMuyeckoro ¢ dexra MoAepHU3AIIH:
CHIKEHHUE MOTEPD IIEKTPOIHEPTUHU: VYydiienue KkadecTBa 00CIy>KUBaHUSA:
1o monepHuzammu: 12% — 8% poct unaekca SAIDI: ¢ 30 mun./rox 10 15
TeXHoJorn4eckas Beirosia: 6 MBT /ront MOBBIIICHHE KOY(PPHUIIEHTa TOTOBHOCTH: C
HSKOHOMHUYECKas BbIrosa: 32 mMiH pyo. 99,95% 10 99,998%
SKOHOMHUYECKast Bbiroa 40 MitH pyoO.
YMeHBIIEHNE ONEPAIMOHHBIX PACXOI0B: OO0t sxoHOMHUYecKuH 3 deKT:
1o moaepHuzauu: 10 miH pyoO. cyMMmapHas Beiroja: 125 MiH py0./roa
1ocJie MOJEpHU3aMU: 8§ MITH pyo. SKOHOMMYECKas 3PPEKTUBHOCTh MOJEPHU3ALINN
HPKOHOMHUYECKAs BHITOAA: 2 MITH pYO. = 92% 10 CpaBHEHUIO C U3HAYAIHHOU CUTYyaIHeH
[ToBbIIEHNE BHIPYUKH: OneHka cpoka OKyInaeMOCTH:
1o moaepHu3zauu: 80 MiH pyoO. KanuTaJbHbIe 3aTpaThl: 160 MIH pyo.
nocJie MoJiepHu3amuu: 84 MitH pyo. exeroaHas Beiroga: 125 mutH pyo0.
JOTIOTHUTEIIbHAS BBIpYUKa: 4 MITH pyo0. CPOK OKymaemocTu: 3,5 roga
s dext: 38 miH pyo.

Pucynok 1 — OuieHka OCHOBHBIX J€TEpMUHAHT 3(PPEKTUBHOCTH BHEPEHNS HHHOBAIIUH B
HSHEPTEeTUUYECKYIO CHCTEMY [pa3paboTaHO aBTOPOM |

* PHCyHOK NOKa3bIBaeT: 1) KOHKpETHbIC YHCICHHbIE 3HAUCHHS JETEPMHUHAHT JId IpoekTa: X (MHBecTHLNH) = 160 MiIH
py0. (kanmuTanbHbIE 3aTPaThl), X2 (TEXHOJIOTUHN) = CHIDKeHHE noteph ¢ 12% mo 8%, ymyumenne SAIDI ¢ 30 no 15 muH,
X3 (KauecTBO yIpaBIECHHUS) = CHIDKEHHE BpeMeHH aBapuil ¢ 24 mo 12 gac., X4 (MHCTUTYIIHOHAIBHAS TOJIEPKKA) =
HesiBHO (depe3 mexanusMm ['UI); 2) pesynerar Y = 125 mutH py0./To CyMMapHOH BBITOJIBI, Pa30UTHII M0 KOMIIOHEHTAM.
Hcemounux: no nanHeM: PenepanbHas ciryxk0a rocynapcrBeHHoil craructuku PD (popma 6-TII), oryetHble naHHBIE
OIIEPaTOPOB PACHPENICIIUTEIBHBIX CETEH, Pe3yIbTaThl PACYETOB SIKOHOMHUYECKOH 3()(heKTHBHOCTH MOJIEpHU3AIIN

AJITOPUTM COMIOCTABJICHUSI IETEPMUHAHT C SKOHOMUYECKUMU pe3yJIbTaTaMu:

[Mar 1. OmnpeneneHne TEKYIIMX 3HAYEHUW  TEXHUKO-DKOHOMHUYECKUX
nokaszarenen (MonrHocTs, notepu, SAIDI, Beipyuka, OPEX).

[IIar 2. Konu4yecTBeHHas OLIEHKA 3HAYCHHUM IETEPMUHAHT (TIpUMeED ).

[ar 3. PacyeT npsMbIX 5KOHOMUYECKHUX IPPEKTOB MO KAKIOW JeTePMUHAHTE:
CHIDKEHUE noTepb, yayumenue SAIDI, cokpamenne OPEX, pocT BeipyUkH.

[ar 4. ArperupoBaHue 4acTHBIX 3PPEKTOB B UHTETPAJIbHBIN MOKa3aTesb Y.
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[Mar 5. CpaBHeHwe mnoiayyeHHOro Y C IEJEBBIMH OpPUEHTHUPaMU (CpPOK
okymaemoctu, uaaekc s dexruBaoCcTH E)).

Anroput™M 1o3BoiseT Ha Jrane IuiaHupoBanus [ Ull-mpoekra, a He
noCT(paKTyM, IPOrHO3UPOBATH, KAK U3MEHEHUE JIETEPMUHAHT BIIUSET HA PE3yJIbTaT.

B otnuuue ot metoauku Ilpukaza Munsnepro PO Ne 976, opueHTUpOBaHHYIO
Ha HopMmatuBbl SAIDI, SAIFI, npeaioxkeHa cucreMa Tpex TPyl MOKa3aTeIen:

1. TIpom3BOoJCTBEHHbIE TOKAa3aTeNM: MPUPOCT Mpou3BoauTeNbHOCTH (AP)
(M3MEHEHHE MOIIHOCTH M KO3(P(UIMEHTa HCIOJb30BaHMs); CHHKEHHE NOTEpPh
anexktpodHepruu (AC) (pa3Huiia HOTEPh /10 U MOCJIE MOJICPHU3AIINN ).

2. Ilokazarenun HagexHOCTH: yiyulieHne wuHAekca SAIDI (cpennss
MPOJIOIKUTEILHOCTh OTKIIIOUeHUM); ynyuienue unaekca SAIFI (cpeansis wacrora
OTKJIFOYEeHUH ); K03 purmeHT roroBHOCTH ceTh (AF).

3. ®uHaHcoBble mOKazarenu: mnpupocT BbIpydukd (AR); poct EBITDA,
COKpallleHHE ONEePAlMOHHBIX PACXOJ0B (IKOHOMUS).

Cucrema mnokazareneit oneHkd dPGEKTUBHOCTH BHEAPECHHS] WHHOBAIUN yepe3
Mexanu3Mbl [UII otiMyaeTcs oT cTangapTHRIX MOJXO0A0B, HHTErpallueil mapaMeTpoB
I'YI1 1 ”HHOBALIMOHHOM AESATEIIBHOCTH.

4. MeToanyeckuii HMHCTPYMEHTAPU  BHEAPEHMI0 HWHHOBALUHA B
nesareqbHOCTH OPJ yepe3 mexanuzmbl I'UII. Bxitoyaer:

1. JIByXypOBHEBOE CUCTEMHOE IUIAHUPOBAHUE, B T.4.:

— 0a30BO€ MJIAHUPOBAHKE, OMPEICIICHUE IIEJICBBIX TAPAMETPOB PA3BUTHS CETH
(HOpMaTUBHOE COOTBETCTBUE, MUHUMHM3ALIUS aHHYUTETHBIX BHITUIAT « GPyin));

— TUTAHUPOBAHUE PACIIUPEHUS — JUHAMUYECKAs ONITUMU3AIINS UHBECTUIUN Ha
TOPU30HTE 5—25 JIET C YYETOM HEOIPEACIIEHHOCTH U THOKOCTU (crieHapuu «APyin»,
«APax rea”s “APMax pos”s «APMax ARegv?)-

2. CTOMMOCTHO-OPHEHTUPOBAHHYIO OLIEHKY Yepe3 JBE 1ieJIeBble (QYHKIIUHU:

— MaKCUMM3aIUs KallMTaTU3UPOBAHHON CTOMMOCTH COOCTBEHHOI'O KaluTasa:

V=Y "FCFEt /(1+ke)+TVy / (1+ke)N—max ®)

rae V — KanuTaau3upoBaHHas CTOMMOCTh coocTBeHHOro Kanutana; FCFE; — cBoOoaHbBIN AeHEKHBIN
MOTOK B nepuoe t; ke — CTOMMOCTh cOOCTBEHHOTO KanuTtaia; TVN — TepMUHAIbHAsE CTOUMOCTb.
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[Tpu peanuzanuu 'YI1 B popmymny 5 nobapisieTcss BKJIa YaCTHBIX HHBECTOPOB
(Aprivate), UTO 0OecrieunBaeT poct V.
— MUHUMU3AIHS TUCKOHTUPOBAHHBIX TUIATEKEH B CETEBYIO HHPPACTPYKTYPY:
BW=) P, /(1+r)'—min, (6)

rne BW — npuBeneHHas CTOMMOCTS IJIaTexei; Py — miaTexxu B ceTeByt0 HHPPACTPYKTYpy B oy t
(BKJItOUAs 3aTpaThl HA CTPOUTENBCTBO, SKCIUTyaTallMIO, TEXHUYECKOE OOCIYyKHBAaHUE); I' — CTaBKa

JAUCKOHTUPOBAHUA.
[Tpu peasmzaruu [UI1 cTaBka AUCKOHTHUPOBAHUS MOIUDHIMPYETCS C yIETOM

cHkeHHst puckoB: k*{GPP} = ke — ¥ riskireduction}, TO3BOJISAS. CHU3UTD IIJIATEXKHU.
3. CtpaxoBaHue puckoB. CHMKEHHE HEOIPEIECIICHHOCTH IPU HHHOBAIMSX:

RiskSPP=f (Sensitivity Analysis, Scenario Analysis, Monte Carlo Simulation) —
}\frisk insurance (7)

TE Arisk insurance — CTPAXOBKa OT PUCKOB, o0ecrieunBaemast Mexanusmom [UI1.

[IprMeHeHrEe METOIMKH MO3BOJISAET YBEIMYUTh peHTabenpHocts OPD.
4. Dddextol cunepruu. IlpensiokeH MeXaHU3M KOJUYECTBEHHOM OIIEHKHU
CHHEPIUH OT COTPYIHUYECTBA FOCYIAPCTBA M YACTHOIO IapTHepa'’:
Ddpperr cuneprun=y - (FCFE+Ssynergy) / (11Ke), (8)

/1€ Osynergy — 3PPEKT CUHEPTUH OT COTpyIHUYecTBa B pamkax [ Ul

Cuneprusi BbIpakaeTcsi B YBEJIMYEHUU CBOOOJHOTO JEHEXKHOTO MOTOKA, POCTE
oTepanuoHHON 3P PEKTUBHOCTU, CHUKEHUU OTEPAIIMOHHBIX 3aTparT.

5. CrieHapHBIN aHAW3 MPU IAHUPOBAHUH paciupeHus. [IpeamokeHpl yeThipe
CUEHapUs pPa3BUTHUSL pacrpenenuTenbHol ceth: «APyin» (MUHHMYM maTexen) —
HHU3Kas CTOMMOCTb KaIluTalla, MeJUIEHHbIE TeMIIbl POCTa; « APMax rea» (pPEATMCTUUHBIN
MakCUMyM) — OajaHCc pocTa M pHUCKA, YMEpPEHHas JOXOTHOCTH; «APwmax pos»
(MO3UTUBHBI MaKCUMyM) — BBICOKHE TEMIIBI pPOCTa, MaKCHUMajlbHas OT/Aauya;

«APMax_ARegv» (MAKCUMYM C YYETOM PETYIUPYEMON CTOUMOCTH).

15 Cunepruueckuii 3pexr ot corpyauuuectsa B pamkax ['UIl nposisercs Tak: a) rOCyapcTBO U YaCTHBIM CEKTOP
COBMECTHO PacHpeiesatoT PUCKUA U OTBETCTBEHHOCTh, YTO M03BOJIIET KOHIIEHTPUPOBATh PECYPCHI TaM, T€ OHU AaIyT
HanOonpInil 3¢ GeKT; CHIKATh Harpy3Ky Ha OOJUKET rocyapcTBa, MOBHIIIATH ONEPATHBHOCTD BHIIIOJIHEHHS ITPOEKTOB;
6) mexanmsmbl [UIl mo3BoisAlOT 3apaHee MNPEIyCMOTPETh W MHHHMH3MPOBATh BO3MOXHBIE PHCKH, TaKHe Kak
TEXHUYECKUE CII0)KHOCTH PhIHOYHBIE KOJIeOaHMsl, yMEHbIIATh BEPOSTHOCTH Iepepacxoia 01o/ukeTa, HapylIeHHE CPOKOB;
B) NPHBJIICYEHNE YACTHOTO CEKTOpa CIIOCOOCTBYET BHEAPEHHIO COBPEMEHHBIX TEXHOJIOTMH M METOAOB YIPAaBJICHHS,
yBenuunBasgs 3(PQPEKTUBHOCTh pabOThI  CeTeH, CHWXKaeT TOTpeOJIeHHEe PEeCypcoB, TMOBBIMAET HAJIEKHOCTH
SHEPrOCHAOKEHHUS; T) MOBBIIIAET CKOPOCTh PEATM3alK MPOCKTOB; ) MO3BOJISIET TOCYAAPCTBY MPHUBIECKATh KPYITHBIC
MHBECTHIIH OT YaCTHOTO CEKTOPa, 0CBOOOK1asi COOCTBEHHBIE PECYPCHI AT APYTUX HPUOPUTETHBIX HANPABICHUN
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Meroanueckuii MHCTpYMEHTapui arnpoOUpOBaH Ha IMPOEKTE MOJECPHHU3AIUU
pacnpenenuTenbHBIX ceTel, rae: neHexkHbi motok (FCFE): 100 mumm py6./rox.;
croumocth Kamutana (ke) 10%; craBka auckonta (r) 8%; BpEeMEHHON TOPU3OHT
(EJBZ): 5 nert; BKi1ag 4aCTHBIX UHBECTOPOB (Aprivaie) 20 MITH py0./T0O; TEpMUHAIBbHAS
ctoumocTh (TVN) 200 miH py0.; aqmuauctpatuBHbie pacxoabl st [UIT (Cagmin) S

MJIH py0./rox; rieHa ommoku (Metoq Monte-Kapio) 0,05 (tabmuma 2).

Tabmuna 2 — ConocTaBieHne pe3yabTaToB IIAHUPOBAHUS

Cuenapuu CTOoNMOCTD PenrabensHOCTD Texymiue BBIMIATHI,
KanuTaja, MiH py0. | kamutana, % MJIH pyo.

«APwmin» (MUHUMYM TUIATEXKEH) 15 544 827 4,11 94 012 928

«APMax_rea (PEATHUCTUYHBIN MAKCUMYM) 14 390 584 4,42 97 196 568

«APMax_pos» (TO3UTUBHBIN MAaKCUMYM) 7165 653 9,78 111969 720

«APmax_ARegv» (MAKCUIMYM C yIETOM 16 686 330 4,81 100 485 768

PerynupyeMoi CTOMMOCTH)

Hcemounux: paccuuTaHO aBTOPOM Ha OCHOBE JIaHHBIX OTYETHOCTH OIEPaTOpOB PACIPENENUTENbHBIX CeTell u
pe3yJbTaTOB aBTOPCKOTO MOJCIMPOBAHUS C MPUMEHECHHEM METOJIOB TUCKOHTHPOBAHHUS, CIICHAPHOTO aHAIW3a M
MMUTAIMOHHOTO MojenupoBanus (Monrte-Kapio)

ArmnpoOanusi 1okaszana CHIKEHHE CTOMMOCTH TpoekTa Ha 18,18% 3a cuer
MUHHUMH3ALUU JUCKOHTUPOBAHHBIX IJIATEXEH; yBenuueHue penradenbHoctu OPD Ha
22,24% 3a cyer cTpaxoBaHHs PUCKOB U 3()PEKTOB CHHEPTUHU; MO3BOJIMIIA BHIOpATh
CLIEHAPHI pa3BUTHUS CETH B 3aBUCUMOCTH OT IPHUOPUTETOB — «APMax pos»-

5. Meroauka CpaBHUTEJIbLHOM OLEHKM J(PPEeKTUBHOCTH Pa3BUTHA
pacnpeae/JuTeIbHbBIX CeTEl ¢ y4eTOM peaju3auuu Mexanusma ynpasjenus ['IIl
JJIs1 BHeJpeHusl UHHoBanMii. MeToiuka, anpoOMpoBaHHAs Ha OT/IEILHOM MPOEKTE,
BKJIIOYAET:

[ar 1 — aHanu3 TEKYILEro COCTOSIHUS pacipeleTUTeIbHON ceTh: cOOp TaHHBIX
0 TEXHUYECKHUX XapaKTEPUCTHKAX 000pyaoBaHus (10 MpoeKTy Bo3pact 20 JieT, u3HoC
65%, 3arpy3ka 75%, uucio aBapuii 32 B roj, NPOJOTKUTEIBHOCTh OTKIIFOYEHHS 9
4acoB), OMpeJeNIeHne CTOMMOCTH 3aMEHBbI ycTapeBiero obopymoBanus (120 miaH
py0.) u moaepauzanuu (140 muH pyo.).

[ar 2 — popmyIMpoBKY U3MEPUMBIX Liesel: cHikenue notepb ¢ 10% no 7%
(axoromust 90 000 py6./Tox), MOBBIIIIEHNE HANEKHOCTH (CHIKCHHE YHCIIa aBapuil),

YBCIINYCHUC HpOHYCKHOﬁ CHOCO6HOCTI/I, ONTHUMHU3AIHIO OIICPALIMOHHBIX PACXOJ0B.
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[lar 3 — mIaHUpOBAaHME MPOU3BOACTBEHHON A(PPEKTUBHOCTU: pacyer
npupocta mnpousBoguTenbHOCTH (AP = 82,5 MBT), skxoH. 3ddexra (287,28 mun
py0./To1), COKpaleHus 3aTpat Ha oOCTyKuBaHue u peMoHT (3,75 MiH py0./Toxm).

[ITar 4 — pa3paboTKy MEPONPUATUH MO AOCTHKEHHUIO ILEJIeH HCXOAS U3
BbIOpanHoi popmer TUIL. Jlna xaxgon u3 nsatu ¢opm (KC, CI'II, KX, CIIMK,
odcer) ompenencHsl crenupuka METOIUKH OICHKH, OCOOCHHOCTH OICHKH W
nokazarenu (NPV, IRR, DSCR, KPI, LCC, OEE, TRL, ypoBeHb JT0Kaau3aiuu 1 ap.).

[Ilar 5 — pacuer croumocTu peanuzanuu uHBecTUIUi (K,) ¢ yueroM ¢Ghopmbl
['UIl. Pacuets nokazanu: KC — 180,25 mmn py6., CTUII — 452,28 man py6., KK —
165 mun py0., CITUK — 190 miH py6., odeer — 180 muH pyo.

[IIar 6 — pacuet skoHOMUYEeCKUX ((hMHAHCOBBIX) MOKa3zaTenen YPEeKTUBHOCTH:
U1 Kakaond gopmbl ompeaesneHsl npuoputetrHoie nokazarenu (NPV, IRR, PP nns
KC; ROI gna CI'UII; ICR, OM ansa KXXI; DPB, ROCE ana CIIMK; PPI, DSCR mis
O CETHBIX KOHTPAKTOB).

[lar 7 — pacuyeT MHTETPaIbLHOTO HHIEKCA dKOHOMHUYECKOU 3()PEKTHBHOCTH
(Iige) nuis BeIOOpa Hammyuiero ciieHapus (hopmyna 4);

[lar 8 — cpaBHUTeNbHAs OlEHKA A(PGEKTUBHOCTH N-ii MHBECTUIIUU Yepe3
nokaszarenu crouMmocty naBectuiuit (Koq) u nagexxnoctu SAIDI (popmyna 3):

[Ilar 9 — cpaBHUTEIbHAs OLIEHKA C Y4Y€TOM MUHUMH3AlUM 3aTpaT Ha
NPOTSHKEHUU SKU3HEHHOro Imkia — K E, mo0aBisieTcs JUCKOHTUPOBaHHAs
CTOMMOCTB peanuzanuu naBectuimi (Ky).

[ITar 10 — omeHKa KOMIPOMUCCOB MEXIY TOBBIIMICHHEM HAJIEKHOCTHU

(camxenuem SAIDI) u poctom 3aTpart:

ASAIDI K,

F(K,_,ASAIDI = -
(o “SAD s max(B)’ )

rae ASAIDI= SAIDIysa — SAIDIiy; o.v1 f—BecoBbie konddrmeHTs (oH3=1).

Meroauka npeaycMaTpuBaeT BO3MOXKHOCTh BO3BpaTa K MPEIbIAYLIUM IIaram
MIPY OTKJIOHEHUH (PaKTHYECKUX MMOKA3aTEIEeH OT TUTAHOBBIX.

HoBuszna omnpenensiercs: 1) uHTerpanueil mokaszaTeled HaJIeKHOCTH U

CTOMMOCTH — B OTIMYHME OT CTAHAAPTHBLIX IMOAXOAO0B, OLOCHUBAIOIMIWX IIPOCKTHI ITO
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OTIICJIbHBIM HOpPMAaTHBaM, 4Yepe3 pacueT HHJeKca 3(PQPEeKTUBHOCTU HUHBECTHUIIMH, C
yaeroMm muHHMEH3aiuu 3arpaT B LCC; (yHKUMU OIIEHKHM KOMIIPOMHCCOB MEXKITY
HAJCKHOCTBIO W 3aTpaTamu. 2) BeIOOpoM omtumanbHOM ¢opmbl [UII — crommoctu
peanu3anuy MHBECTUIMH, SJKOHOMUYECKHUX MTOKAa3aTelield U MOKa3aTelel Hale)KHOCTH
(SAIDI, E,, LCC). Beibupaercst popma, MakcumMu3upyrorias uHAeKC ligp; Anpooarmst
METOOUMKM Ha TMPOEKTE MOAEPHU3ALMHU pacnpenaenuTrenbHeix ceter OO0
«IxenDnextpoy» ¢ ucnomszoBanuem KXKII, kak ¢popmsr I'UI1 nokazana:

— unjekc g dextuBHoctu nuBectunuii E, = 0,505-0,527;

— MHTETPAJIbHBIM HHIEKC IKOHOMUYECKON 3()PEKTUBHOCTH, pPACCUMTAHHBIHI
METOJIOM Mmin-max HOpMaJM3alliu C NPUBEJCHUEM BCEX IMOKa3aTele K JuanazoHy
[0;1], (Iige = 0,5004),

— poct EBITDA 10 38%, cunxenue noreps ¢ 12% 10 8% (sxoHomust 32 miH
py0./ron), cokpamenne SAIDI ¢ 30 go 15 mMuH/TON, 4YTO CBHUIETEIBCTBYET O
cOaJIaHCUPOBAHHOM SKOHOMUYECKOU 3(h(PEKTUBHOCTU NPOEKTA.

B 3akiroueHun, THOPUIHYIO CTUMYJHMPYIOUIYI0 Mojenb ynpasienus [YII,
METOJMYECKUN HWHCTPYMEHTApUW  BHEAPEHUST HWHHOBAUMWA B  JEATEIBHOCTH
ONEPATOPOB PACIHPEACIUTENIbHBIX CETEH W METOJUKY CpPaBHUTEIBHOW OLICHKU
3¢ (HEKTUBHOCTH PaA3BUTHSI PACHPECIUTEIbHBIX CETeH MpeIaraeTcsi MUCIoIb30BaTh
OpraHaM MCHOJIHUTENbHOU Bractu PD, a umeHHo MunucTepcTBy sHEpreTuku PO u
MuHuCTEPCTBY SKOHOMHUYECKOTO pa3BuTusi P®D, mpu KOppEeKTUPOBKE TapuQHOMA
NOJUTUKKA B cdepe 3IEKTPOIHEPreTUKH, pa3paboTKe NporpaMM MOJEpPHU3AINH
pacrpenenuTeNbHbIX CETEM C MPHUBICUYEHHEM YaCTHOTO KanuTajla, a TaKXKe MpH
aKTyaln3allid METOAMYECKUX peKOMeHmanuid mo oreHke 3¢dextuBHoctr [UII-
MIPOEKTOB B DHEPreTUUECKOH cepe.
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AHHOTAIUA
HNabun Cepreii Anexcanapouy (Poccuiickas @enepanms)
Mexanu3m ynpasiaenus I'UII 111 BHeApeHUss HHHOBAIMA B YHEPreTUYECKOM
chepe (pacnpenenuresibHbIE CETH)

HccnenoBanre MOCBAIIEHO pa3padOTKE METOJIOJIOTMYECKUX OCHOB U
MPAKTUYECKUX PEKOMEHJALMNA 1O COBEPUICHCTBOBAHWIO MEXAHHM3MOB YNPABJICHUS
['YIl s BHEApEeHWS WHHOBALMM B PACHPENCIUTENIBHBIE CETH DHEPreTUUYECKOM
chepsl PO. OnpeneneHo, 4To TpaAUIIMOHHBINA 3aTPATHBIA MOIX0]] HE CTUMYJIHUPYET
YaCTHBIX MapTHEPOB K BHEAPEHHIO MHHOBalWW. B pabore mpemioxeHa rudpuaHas
cTuMyiupyromas mojaens ynpasienus [UIl, Tpanchopmupyromas X-daxrtop us
cTaTM4eckoro HopmaruBa B JuHamuueckui KPI, yBs3aHHBIE C 1OKaszareneMm
HagexxHocth (SAIDI) m cHmxenueM mnotepb. Pa3zpaboTaHa enuHas OLEHOYHAS
MaTpHIla, yBs3bIBaroasi (UHAHCOBBIC, TEXHUUECKHUE U PETYJIATOPHBIC KPUTEPHUH IS
natu  popm  ['UII-kOHTpakTOB, MpUMEHSAEMBIX B 3HepreTuke. IIpennoxeHsl
METOAUYECKUII MHCTPYMEHTApUM BHEIPEHUS HWHHOBaUM B nesaTenbHOCTh OPO,
BKJIIOYAIOIIMK  JABYXYPOBHEBOE IUIAHUPOBAHUE, CTOMMOCTHO-OPHUEHTUPOBAHHYIO
OLICHKY, CTPaXOBaHHE PHCKOB M CLICHAPHBIN aHaln3, a Takxke 10-maroBas MeToauka
CpPaBHUTEJIBHOU OIIEHKU A((PEKTUBHOCTH PA3BUTHUSA PACHPEICTUTEIBHBIX CETeH B
3aBUCUMOCTH OT BbIOpaHHOM (OpMbI KOHTpakTa. Amnpobanus MOJIOKEHUH Ha
IIpUMeEpe NPOEKTa MOJCPHU3ALUU PACHPEACIUTEIBHBIX CETEU € HMCIOJIb30BAHUEM
KKILl—xonTpakTa noareepauniia 3((peKTUBHOCTh PEIICHUN.

Sergey Aleksandrovich Ilyin (Russian Federation)
PPP Governance Mechanism for Implementing Innovations in the Energy
Sector (Distribution Networks)

This study aims to develop a methodological framework and practical
recommendations for improving public-private partnership (PPP) management
mechanisms to implement innovations in energy distribution networks. It has been
determined that the traditional cost-based approach does not incentivize private
partners to implement innovations. The paper proposes a hybrid incentive-based PPP
management model that transforms the X-factor from a static standard into a dynamic
KPI linked to reliability (SAIDI) and loss reduction. A unified evaluation matrix has
been developed, linking financial, technical, and regulatory criteria for five PPP
contract types (CS, SPP, LCC, SPIC, and offset). A methodological toolkit for
implementing innovations in the activities of distribution network operators (DNOs)
is proposed, including two-tier planning, cost-based assessment, risk insurance, and
scenario analysis, as well as a 10-step methodology for comparatively assessing the
effectiveness of distribution network development. Testing of the developed
provisions on the example of a project to modernize distribution networks using a life
cycle contract (LCC) confirmed their effectiveness.



