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Woao ctumyniorovoro TapudoyrsopeHHs

LUum nuctom MpomagcbKa cninka «Po3ymHi enekTpomepexki YKpaiHu» xouye NpuMBepHYTU yBary
Odicy 3any4eHHs iHBECTMLIN A0 cUTyaLii i3 BNpoBaAXeHHAM B YKpaiHi CTUMYMIOOYOro peryioBaHHA Ans
onepaTopis cMCTEM pPO3NOAiny.

lpomagcbKa cninka «PoO3ymHi enekTpomepexi YKpailHM» € HOBOCTBOPEHUM 06’€AHAHHAM
HOPUANYHKUX OCID, AKI 34IACHIOIOTb AiANBHICTb Y cdepi po3noainy enekTpuyHoi eHeprii, Wo ob’egHanmca Ha
OCHOBI €4HOCTI iHTepeciB ANA peanisauil MeTu Ta 3aBAaHb YneHis NpoMaZcbKol CNiIKKM 3BEPTAETLCA A0
Odicy MpesnpeHTta YKpaiHU y 3B'A3KY i3 CUTyali€lo i3 BNpoBafKeHHAM B YKpaiHi CTUMYAOYOro
peryntoBaHHA Ans onepaTopis cUCTEM PO3noainy. Ha cborogHilWHii 4eHb rpomaackKa cninka ob’egHye 14
onepartopis cuctem posnoginy (aani — OCP) - niueHsiatis HKPEKI - nianpuemcTs AK NpuBaTHOroO, TakK i
OEpPrKaBHOro CEKTOPY EKOHOMIKN.

OcHOBHMM 3aBAaHHAMM POMaACHKOI CNiNKK € 06'eaHaHHA 3ycunb YyneHis Cniku, CnpsMoBaHux
Ha peanisaujito EHepreTuyHoi cTpaTerii YKpaiHu, a TaKoXK NpeACTaBHMLTBO, 3aXUCT Ta NPOCYBaHHA CMiNIbHUX
NPaB Ta 3aKOHHUX iHTepeciB CBOIX Y/eHiB, 30Kpema, WOAO PO3POBKM KOHUENUji Ta BNpOBaAMKEHHSA
KOHLeNUil iHTeNeKTyanbHUX MepeX Ha 3acafax KAiEHTOLEHTPUYHOCTI, MigBULLEHHA edeKTUBHOCTI Ta
HaNeXHOro QyHKLiOHYBaHHA KOHKYPEHTOCMPOMOMHOIO PUHKY enekTpoeHeprii YKpaiHu. Kpim uboro,
3aBAaHHAM [pPOMajCbKOl CNiNKM € aHani3a npakKTMKM 3aCTOCYBaHHA 3aKOHOAAaBCTBA, PO3pobKa
pekomeHaaui Ta 3abesneyeHHA YMOB ANA ajanTauii YKPaiHCbKOrO PUHKY enekTpoeHeprii Ao
06'egHaHOro eneKTpoeHepreTMYHOro puHKy Eeponelicbkoro CnisToBapucTBa.

MPOMaacbKa cninka akTMBHO B3aEMOLIE 3 OpraHamu, WO 34iMCHIOIOTb PETYNOBaHHA Ta AepKaBHe
YNpaBAiHHA B €HepreTuui, iHWUMKM OpraHamu Aep)KaBHOI BAaAM Ta MICLEBOrO CamOBPAAYBaHHA Y
NUTAHHAX HOPMATMBHO-NPABOBOrO BPEry1t0BaHHA 3ara/ibHUX 3acaj, PO3BUTKY Ta QYHKUIOHYBaHHA PUHKY
enexkTpoeHeprii YKpaiHu.

30Kpema, pomafCbKOK CMiNKOK OpraHisoBaHe Ta nposegeHe WUpPoKe oBroBopeHHA cepes,
Halwux YneHiB Ta iHWKx OCPiB NUTaHHA BBELEHHA CTUMYJ/IIOIOYOrO peryitoBaHHA ana OCP Ta npoekTy
nocraHoBn HKPEKI «[po BHeceHHA 3miH Ao aeAakux noctaHoB HKPE Ta HKPEKM» (3miHW A0 noctaHoBM
HKPE Big 11 annHa 2013 poky Ne 899 «[po 3aTeepaxeHHs MopaaKy BU3HAUYeHHA peryaaTopHoi 6asu
aKTuBiB Cy6'ekTiB NPUPOAHMX MOHOMNONIN Y cdepi enekTpoeHepreTmk», noctaHosu HKPE gig 23 aunHs
2013 poky Ne 1009 «[po BcTaHOBAEHHA NapameTpis peryNtoBaHHs, O MatoTb JOBrOCTPOKOBUIA CTPOK Aji,
ANA Uinen CTUMYNIoHoro peryatoBaHHaA», MoctaHosu HKPE sig 26 nunHa 2013 poky Ne 1029 «Mpo
3aCTOCYBaHHA CTUMYNIOIOYOrO pPerynaoBaHHA y chepi nepepadi enekTpuyHoi eHeprii micuesumu
(nokanbHMMMK) enekTpUYHUMKU Mepeskamm», noctaHosu HKPEKI sig 05 »osTHaA 2018 poky Ne 1175 «[po
3ateepAKeHHA lopAaKy BCTaHOBNEHHA (GopmyBaHHA) Tapudis Ha nocayrM 3 po3noainy enekTpu4Hol
eHeprii»).
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MeTtogonoria ctTumyntoodoro TapudoyTeopeHHA byna HanpauposaHa wWwe 8 2013 poui, oagHaK 4o
Uboro 4acy mogens RAB-peryntoBaHHA 3a/MLIAETLCA HE BNPOBAAMEHOW A/1A OnepaTopis cucTem
posnogainy Ha TepuTopii YKpaiHu. Ha Hawy gyMKy, Le NoB’A3aHo 3 BiACYTHICTIO 06'EKTUBHOI Ta BUBaXKeHOI
MOZeni napameTpiB perynoBaHHA, MeTol AKoi 6yno 6 3abesneyeHHA 6anaHcy iHTepeciB KOMNaHiK, Wo
HaZdatTb MOCAYIK 3 PO3NOAINY eNeKTPUUYHOT eHeprii, iHBecTopiB, Lo 3aLikaBaeHi y NnoBepHeHHi Kanitany,
Ta CNOXWBaYiB, AKI XO4YTb OTPUMYBATU AKICHY Ta cTabinbHy enekTpoeHeprito 3a NPUAHATHUMM LiiHaMK.

RAB-Tapudu 3a ymoBM NPaBUAbHOro BNPOBAaAXKEHHA CTUMY/IOIOTb ONepaTopis CMCTEM po3noainy
00 CKOPOYEHHA BUTPaT | MoaepHisauii mepex. [ocBig pPoO3BUHEHUX KpaiH CBiAYMTL MPO BUCOKY
ePEeKTUBHICTb CTUMYNIOIOYMOrO peryatoBaHHA. Hanpuknag, BenukobputaHrii Baanocs yasidyi CKOpoTuTH
BMTPaTU PO3NOAINbYMX KOMNaHiN i Tapudu Ha nepefaBaHHA enekTpoeHeprii 3a 15 pokis. Y PymyHii
3HOLWEHICTb aKTUBIB 3MeHLKMnacsa i3 75% no 48% npotarom 2004-2011 pokis.

Kpim TOro, y po3BuHeHux KpaiHax RAB-Tapudu HagatoTbCA 3 METOK NOKPALLEHHA AKOCTI NOCAYT:
3MEHLLEHHA KiIbKOCTI BigKNOYEHb CMOXKMBAYIB, MOKPALLEHHA AKOCTI enekTpoeHeprii. OgHaK CTMMytorYe
TapudOyTBOPEHHA - CKNAAHWUIA IHCTPYMEHT. [INA AOCATHEHHA TaKUX Pe3yNbTaTiB MOro NoTpibHO HaNeXHUM
YMHOM BNPOBAAUTH.

Xoyemo Haronocutu, wWo [pomaacbka cniAka Ta il YaeHWM 3auikaBneHi y BNpOBagMeHHi
cTUmyntoro4oro peryatosaHHa ana OCP.

B Toi1 e yac, 3a pe3yabTaTaMM ONpaLoBaHHA NPOEKTY PeryNaToOpHOro akTy — noctaHosu HKPEK,
LLLO pO3MmileHnn anA BiAKpuTMX obrosopeHb 29.04.2020 Ha cavti HKPEKM, lpomaacbKa cnisika ta ii yneHu,
Bb6ayaloTb HACTYNHI HEraTUBHI HAaCNiAKK BiA Takoi MeTogoorii, a came:

1. He3HayHwit picT iHBECTULLIK B eneKTpoeHepreTUyHy iHGpacTpyKTypy B NOPiBHAHHI 3 «cost+» (4o
30%), Wo He A,03BOIUTb BUKOHATU NOKA3HUKMU AKOCTI Ta 3HU3UTU TEXHONOFIYHI BTPATU eNeKTpoeHeprii.

2. Hopma npubyTKy ana ctapoi 6asu akTusis - 1%, Ana HoBol 6a3un akTUBIB - 15% Ha 6a3y akTuBsiB
HenpuiHATHa ANA IHBECTOPIB, AK HOBUX TaK i BYKe iCHYHUMX | CTAaBUTL Mig 3arpo3y NpuBaTU3aLito HaNexHUX
AepxKaBi nakeTiB aKuUil onepaTopis cuctem posnoAiny. [aHi napameTpu He MNOKpallylTb YMOBU
iHBecTyBaHHA B YKpaiHi, Ta HifK He cniBBigHOCATLCA 40 cTasok OB/, KpeauTis, AeNO3MTIB.

3. MpubyToK Ta amopTM3aLlia HAPaxXOBYOTLCA TiZIbKM YEpes [ABa POKM Mic/iA BBEAEHHA aKTUBIB B
pobory.

4. 3anponoHoBaHa MeTOA0/10riA NPOTUPIYMTL MidKHAPOAHIN NPaKTULL.

lpomaacbka cninka posena o sigoma HKPEKIM npu 3ycTpivi aka mana micue 05.05.2020
KOHCOANigoBaHI Npono3uLii YneHis cninku ta HMU3KKM OCPiB, 3 AKMMKM [poMaZcbKa chifika cniBnpaLioe 3
4aHOro nuTaHHA. MNpono3uuii noasranM y HacTynHomy:

1. MuTaHHA HOBOI Ta cTapoi 6a3u akTUBIB. [IPONO3ULLA He Po3A4iNATU peryaTopHi 6asu akTUBIB Ha
HOBY Ta CTapy, a po3paxosyBaTu ogHy 6a3y akTUBIB, AK Le BiabyBanocs 8 abcoNtoTHIN BinbLIOCTI KpaiH.

2. CraBku (Hopmu npubyTRy). MokasHuk WACC mae 6yT BU3HAYEHUM AK CTaBKa Ha PEryNaTOpPHY
6a3y aktusis. MepepaxyHok WACC mae 3giiicHioBaT1ca abo pas Ha piK, abo KoxeH pa3 nepez no4aTKom
perynatopHoro nepioay. MpakTMYHO B yCiX KpaiHax ogHa HOpMma NpPUBYTKY 3aCTOCOBYETLCA K EAMHIN Ha3i
aKTUBIB.

3. MUTaHHA BU3HaYeHHA TepmiHy «PerynatopHa 6a3a akTusie». Bci iHBECTULLi B OCHOBHI 3acobu
OCPa (Kpim nnatut 3a NpUEAHaHHA) — MaloTb 0BPaxOBYBATUCA AK KOLUTU, 33 PaXyHOK AKUX Byna CTBOpeHa
perynatopHa 6asza aktusis.

4. SAIDI Ta TexHonoriuHi BTpaTh. CTPOKM 3MeHLLEHHA NOKa3HMKiB SAIDI Ta TeXHONOriYHMX BTPaT Yy
BMU3HayeHi Komicieto CTPOKM € HemoXKNMBMM (3a 5 pokis). 3a 8-10 poKis onepaTopu cucTem posnoginy
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3MOMYTb NOKa3aTW ICTOTHMIA MPOrpec, a WOro KOHKPETHi MokasHuku 6yayTb 3anexatn Big obcary
iHBECTULIM, @ iHBEeCTUL,T BiA NnapameTpis peryntoBaHHA (Hopmu NpubyTky)

5. MoroaeHHA iHBecTULiiH1X nporpam. HKPEKIT mae norog)xysaTtu nuile nepcnekTMeHMUIM naax
PO3BUTKY MEPEX, a He iHBeCTWULjiiHy nporpamy Ha KOHKPETHWI piK 3 moctaTeiHWM KOHTpONem i
npioputeTammn no po3szinam iHBECTULLINHOI Nporpamu, AKi AMpeKTMBHO BCTaHOB/IOE HKPEKII.

Mpu LBOMY B aBTOMATM3aLLi0, HOBI TEXHOOTIT, PO3YMHI NiYMABHUKM KOWTIB 3a/1MLLIAETLCA obmane.
A ue Hanpamy sBnausae Ha SAIDI Ta TexHonoriuHi BTpat. OCPU He MOXyTb BUKOHATK Bumoru HKPEKTI
CTOCOBHO 3MEHLLEHHA NoKasHWKiB SAIDI Ta TexHonoriyHux BTpaT AKWOo HKPEKI He AacTb MOMAMBICTL
OCPy camocCTiliHO BM3Ha4YaTUCA 3 06’eKTamu 41 iIHBECTYBaHHA.

6. MNosepHeHHA HOopmu npubyTKy. lMponosuuia pomaacbKoi CNiINKM HapaxoByBaTM HOPMY
npubyTKy B MOTOYHOMY poLji iHBECTyBaHHA. Ha HacTynHuil pik KoperysaHHA Tapudis (y BuUNaAKy
HeBuKoHaHHA OCPamu 3aaeK1apoBaHUX iIHBECTULLIN).

7. MopAaaoKk KoHTponio Perynatopom gianbHocti fiueHsiata. HeobxigHo pospobuTtv HOBUM
NopsAAOK 3 ypaxyBaHHAM 3anpoBaaKeHHA RAB-Tapudy.

8. PO3rnAHYTM MOXAUBICTb KOMMIEKCHOTO BUPiLlLEHHA NUTAHHA AOBroCTPOKOBOro KpeAuTyBaHHA
OCPiB uepe3s aepxaBHi HaHKM WAAXOM PO3POBAEHHA KOMIMIEKCHOI AepxaBHoi nporpamu. ®akTU4HO
TaKMM YMHOM fJepaBa byge cTumynioBaTh po3suToK OCPIiB, CYMIXKHWMX 3 HMMM ranysen, a TaKkoX
AepKaBHOro BaHKIBCbKOro cekTopa.

MiacymoByouM BULLEHaBeAEeHE, XO4eMO 3aKLUEeHTyBaTM yBary, WO Y BMMAAKy 3anpoBajKeHHA
mozeni, AKy nponoHye HKPEKI »oaeH 3 OCPiB, wo 6yau 3anyyeHi go npouecy obrosopeHHa metoaonorii
HKPEKI (a ue cyb’ekTy, Wo HagaoTb 6An3bko 70 % nocayr 3 po3noainy Big ix 3aranbHoi KibKocTi) He
BUABUTb BaKaHHA NEpexoauTb Ha Taky METOLO0/0ro, WO MPOTUPIYUTL MidKHAPOAHIA NpaKTULUi Ta
EKOHOMIYHOMY CeHcy.

3 METOI0 34,iMCHEHHA eKCNepPTHOro aHanisy b6isHec-knimaTy Ta BAOCKOHANEHHA iMiXKy AEPKaBK AK
npueabaneoi ana iHBecTyBaHHA KpaiHu, npu KabiHeti MiHicTpis YkpaiHu yteopeHo Odic 3any4yeHHs
iHBecTMuiin (Ukrainelnvest), AKkuMiA cnpusae KoopAuHaLjl AisnbHOCTI OpraHiB BMKOHaBYOI BNagM Y
BPEeryntoBaHHi NPo61eMHUX MUTaHb, AKI NOCTalOTb Nif, Yac iHBECTYBaHHA B YKPATHCbKY EKOHOMIKY.

Y 38’A3Ky 3 UMM, [pOMaAaCbKa Cnifika, Mayn Ha MeTi CNPUAHHA CTBOPEHHIO YMOB A4/1A 3a/1y4eHHA
iHBECTULA B eHepreTUUHy raaysb, PO3BUTKY Ta €BO/IOLII PUHKY eNneKTpUYHOI eHeprii, 38epTaeTbCa 40
Odicy 3any4eHHA iHBECTULM 3 NPOXaHHAM MiATPMMATK NPONo3uLii FTPOMaACLKOI CninkK Ta onepaTtopis
cMcTEM pPo3noginy, 3 AKMMM cnisnpauoe MpomazcbKa cninka, go 3anponoHosaHoi HKPEKM metogonorii
nepexoay Ha CTUMYyAIolYe TapudoyTBOpeHHA. AZe 3anponoHoBaHi pomaacbKow crninkow Ta i
YneHamK nNponosuuii, y pasi ix BpaxyBaHHSA Ta 3anNpoBaAMeHHA CTaHYyTb NOTYXHMM NOLITOBXOM PO3BUTKY
YKPaTHCbKOT E€KOHOMIKM, OCKiZIbKM B 4acu peuecii came iHQPaACTPYKTYPHI MPOEKTU MOXYTb CTaTu
NOLITOBXOM A/1f EKOHOMIYHOTO 3pOCTaHHA.

bygemo BaAYHI 32 BpaxyBaHHA HaLLOI NO3ULLii.
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