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MpaBoBble OCHOBbI MHBECTUPOBAHUA B
3J1eKTpo3HepreTuky KasaxcraHa

I.  TeKywiMi NPaBOBOM W PErysiSTUBHbIA PEXUM

HaCKoJIbKO HaM U3BECTHO, B HacTosLLee BpeMs B Ka3axcTaHe QPYHKLMOHUPYIOT 8 KPYMHbIX 3N1eKTPOCTaHLNI
"HaLMOHaNbHOIr0 3Ha4YeHNs", YeTbIpe N3 KOTOPbLIX ABAATCA TEM03JIEKTPOCTAHUNSAMM, @ OCTallbHble YeTbIpe -
rMAPO3NEeKTpoCTaHUMAMUN, ECTb Takxe pag 6onee MeNKUX 3NeKTPOCTaHLMIA PernoHaabHOr0 YPOBHSI.

DHeprusa nepefaeTcs Yepes CeTu 3/1eKTpornepenayn Tak Ha3biBaeMbIMU "3HepronepeaowmMmn KoMnaHmamm",
dHepronepepatoLle KoMnaHum 6bIBaloT ABYX YPOBHEN: NEPBbIN - CUCTEMHbIA OMepaTop, KOTOPbIVA yrpaBaseT
HaLMOHaIbHOW CETbIO 3/1IEKTPONepeaYu, N BTOPOW - PpermoHasibHbIe 3/1eKTPOCEeTEBbIE KOMMAHUN, KOTOPbIE NepefatoT
JHEPruio Yepes pervoHasbHble 3IeKTPUYecKue CeTu.

CucTtemHbI onepaTop, AO "Ka3axcTaHCKaa KOMMaHUA no ynpasnaeHuio anektTpudeckumm cetammn" (KEFOK), sensetcs
HaLMOHaIbHOM KOMMaHWeN Nno nepegaye 3NeKTPO3IHEPI M, KOTOPas BJAAEET 1 YNPaBAsSeT HaLMOHabHON 31EKTPUYECKON
ceTblo. OHa ynpaBasieT PbIHKOM 3/IEKTPOIHEPTUN 1 CUCTEMON MEXAYHAPOLHOro 06MeHa 3/IeKTPO3HEPIr e,

B Ka3zaxcTaHe Takxxe CyLLecTBYyeT 18 permoHasnbHbIX 3/1eKTPOCETEBbLIX KOMMaHWI B KaXX 40 13 0bnacTax
(aAMMHNCTPATMBHBIX PErMoHax), KPYMHbIX ropofax 1 cTonauue - r. AcTaHa.

CUCTEMHbI ONepaTop 1 pPermoHasibHble 3/1eKTPOCETEBbIE KOMMAHNU NepefatoT SNEKTPOIHEPT IO Peasn3yemyto
3/1eKTPOCTaHUMSAMMN (TaK Ha3blBaeMbIMU "3HEProNpon3BOASALLMMY OpraHn3aumnsMmn®), B COOTBETCTBUN C COTJIALLEHUAMN O
3aKyrnKe 3/IeKTPO3HEPrum, 3akalo4aeMbliMy € MoTpebutensaMmm n/unm sHeprocHabxawLwmmmn opraHnsaunaMm. OTHOLEHNS
MeXZYy 3HepronpounsBoASALLMMI OPraHn3aLnsMmn C 0AHOW CTOPOHbI, 1 CUCTEMHBIM OMEePaTOPOM U PErnoHasbHbIMM
3/1eKTPOCETEBLIMI KOMMAHUSMU C APYroi CTOPOHbI, PErYIMPYIOTCS OTAE/bHLIMUA COrNaLLEeHNMU, 3aKTI0YaEMbIMU MEXOY
HUMU,

Kpome BbiLLeNepeyncieHHbIX UFPOKOB, Ha SHEPreTUYEeCKOM pbiHKe Ka3axcTaHa CyLlecTByeT 0K010 124 Tak Ha3biBaeMbIX
"3HeprocHab)xalLWmx opraHn3aumnin’, 3aHMMaoLLNXCA pacnpeneneHns 31eKTPOIHEPIN CPean KOHEYHbIX NoTpebuTtenen B
Ka3saxcTaHe.

3akoH Pecnybnnku KaszaxcTtaH "O6 anekTposHepreTuke" ot 9 mions 2004 roga 6bin nsmeHeH B 2009 rofy ¢ Lenbto
npuBJieYeHNs YaCTHbIX UHBECTULMI MOCPEeACTBOM YCTAHOBJIEHUSA HOBOW CUCTEMbI YCTaHOB/IEHNS TapudoB Ha
MPOM3BOACTBO 3JIEKTPUYECKOW IHEPT UM, COTIACHO KOTOPO MHBECTOPLI MPUHMMAIOT Ha cebs onpefeneHHbie
NHBECTULMOHHLIE 0653aTeNnbcTBa B 06MeH Ha NpeaocTaBieHe 4OCTAaTOYHOrO Tapuda (Tak Ha3biBaeMas NonTrKa "Tapud
B3aMeH Ha uHBecTuumn").

3aKOH yCTaHOBWA ABYXYPOBHEBYIO TapU(HYO CUCTEMY, BKOYaloLWYt0, Ha 6oiee HU3KOM YPOBHE, Tak Ha3blBaeMbil
"npepenbHbli Tapud" (Korga Npon3BOAUTENN INEKTPOIHEPT M MOTYT yCTaHaBAMBaTb CBOM COOCTBEHHbIE pacLEeHKN
BNIOTb O PEryJvpyeMoro MakCMMyMa) a, Ha BEPXHEM YPOBHe, "pacyeTHbI Tapud" n "MHanBmuayaabHble Tapug",
KOTOPble MOrYT MpeBbIWaTh NpefebHbI Tapud, HO TONBKO C paspeLlleHns YNOoNHOMOYEHHbIX FoCyLapCTBEHHbIX OPraHoB.
BbIv NpUHATHI CneunanbHble Npasuna peryanpoBaHng oaa npefesibHoro, pac4eTHoOro U MHANBMAYanLHOro Tapuda.

B cooTBeTCcTBMYM C 3akoHOM Pecnybnunkn KasaxcTtaH "Ob 3nekTpoaHepreTuke", reHepupyoLias KOMMaHUs MoXeT
NPOW3BOJIbHO YCTAHOBUTL CBOM Tapud Ha 3IEKTPOIHEPT N0 Ha OCHOBAHMM A0Or0BOPa C KOHTPAreHToM. 3TOT Tapud,
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0[lHAKO, HY B KOEM CJly4ae He LOJ/KEH MpeBbllaTh NpefesbHbli peryampyemblii Tapud), yCTaHOBIEHHbIA A8 NPOAaXK
3IEKTPO3HEPr UM FEHEPUPYIOLLMMI KOMMAHNSIMU.

MpenencHbii Tapud BapbUpyeTCs B 3aBUCMMOCTM OT KOHKPETHOW FPynmbl, K KOTOPOW MPUHAOAEXNT KOHKPETHas
3Hepronpon3BoAALLAas KOMMAaHUSA, a Ha CErOAHALWHNI LEHb MOXHO y3HaTb Kakon npenesbHbln Tapud bynem npyuMeHum go
KoHUa 2015 roga. C 2016 roga, 0AHaKo, TeKyLlas CUCTeMa NpefesibHbIX, UHBECTULMOHHBIX U PpacyeTHbIX Tapudgos byaeT
OTMEeHeHa B CBfA3W C NosABJIEHNEM TaK HAa3blBaEMOro "pblHKa MOLLHOCTIN" Kak OMncaHo HuxXe.

Ha cerofHALHNN XXe AeHb, MOKa PbIHOK MOLLHOCTK B Ka3axcTaHe He paboTaeT, ec/in MHBECTULNOHHbLIE 0653aTenbCTBa
3HEpPronpon3BoAsLLE KOMMAHUN He MOTYT OblTh UCMOJIHEHBI 33 CYET MPOJaXk Ha OCHOBE MpefAesbHOro Tapuda,
3aKOHOAATENbCTBO Pecny6imkn KasaxcTaH No3BOJSIAET 3HEPronpon3BoAsLLei KOMAaHUM 3anpoCuTb U MPUMEHUTL Tak
Ha3blBAEMbI PaCcYeTHbIV UM UHAMBUAYASbHbIA Tapud.

Tak)Xe CTOUT YNOMSIHYTb, YTO B COOTBETCTBUM C 3akoH Pecnybankmn KasaxcTtaH "O6 anekTposHepreTuke", onTOBbIA PbIHOK
3NeKTpo3Heprum KasaxcTaHa A4ennTCa Ha Tpu Tuna: (a) AeueHTpaan30BaHHbIN PbIHOK, (6) 6anaHCcMpyoWmiA peiHOK, 1 (C)

Ll,eHTpaJ'II/I3OBaHHbII7I PbIHOK.

JeLeHTpannM30BaHHbIA PbIHOK NpeaHa3HayvyeH Aas MNOKYMNKM 3IEKTPOIHEPr U Ha OCHOBAHNM CBOBOAHO AOCTUIHYThIX
COrJIALLEHUIA, HO MO LieHaM, He NpeBbILLaoLWMM YCTaHOB/IEHHbIE NpeaesibHble Tapudbl.

banaHCcMpyOLWMA pbIHOK NpeaHa3HayvyeH Aas No4acoBoro PUHAHCOBOro M M3M4ECKOro perynmposaHus gucbanaHcos
3/1eKTPO3HEPruM B OOHON ceTn Ka3zaxcTaHa. Y4yacTve B 6anaHCHpPYIOLLEM PbIHKE 31eKTPO3HEPrm aBaseTca oba3aTeslbHbIM
LJ19 BCeX YYaCTHNKOB OMTOBOI0 PbIHKa 3JIEKTPOSHEPT UK.

LleHTpaniM30BaHHbIA PbIHOK NPeAcTaBaseT COB0M PbIHOK 3/1EKTPOIHEPr M YNPABASEMbI CNeLnaibHOM KOMNaHMeN B LLensx
obecneyeHns CBA3N MeXAy NPoAaBLaMK U NOKYNaTeNaAMN SNeKTPO3Heprun. Npoaakn Ha LeHTPaIM30BaHHOM pbIHKe
LNEenATCsA Ha Tpu Tuna: (a) KpaTKOCPOYHbIE MPoAaXKK (MpoAaXknm C HeMeIeHHbIM pacyeToMm), (6) cpeaHecpoYHble NPoAaXu
(Hemens, mecsu), 1 (B) LOrOCpPOYHbIE MPOL4aXKn (KBapTas, rog).

YuTtaTb Oasiee

OnybamkoBaHO B XXypHae "dHepreTuka u Mpaso", Ne 1, 2015

LWanmepaoeH YukaHaes, MapTHep
Cneumnanusauum

®UHAHCHI 1 LEHHBIE BYMATA, TPOEKTHOE ®WUHAHCUPOBAHWE N TOCY JAPCTBEHHO-YACTHOE MAPTHEPCTBO
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