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Enbridge — kanajckoe MpeampusiTHE SHEPreTHYECKOro CEKTOpa, BXOJSIIEe B COCTAB 0a3bl pacuera HHACKCA
S&PITSX 60. OCHOBHOIA IEATENLHOCTHIO KOMIIAHHH SBISIETCS COOPYXKEHUE TPYOOIPOBOIOB LISl TPAHCIIOPTHPOBKH CHIPOi
HeTH ¥ HeTEHpPOBIYKTOB, MPUPOAHOTO rasa. IlepBbli TpyOONmpOBOA OBLI MOCTPOEH I TPAHCIOPTHPOBKH HedTH U3
3ananuoit Kanazis! k HeTeneperoHHbIM 3aBojIaM Ha BOCTOKE.

B HacTosimee BpeMsi KOMITaHHS OCYIIECTBIISIET CBOIO JEATEIBHOCTD 10 Beel CeBepHON AMepHKe, BHOCS BKIAJ B
SKOHOMHYECKOe pa3BHTHE pernoHa. Enbridge sxcrioprupyer nse tpern Kanaackoit HeTH B 0JHY IATYIO OO HIPHPOTHOTO
raza morpednasemoro B CIIIA. Taxxke KOMIaAHHS SIBISICTCS TPETBUM II0 BEIMYHMHE JOOBIBAIOIINM TPEINPHATHEM II0
KOJIMYeCTBY MoTpeduTenei npupoaHoro raza B CeBepHON AMepHKe.

Enbridge mpuHamnexwuT camasi JUIMHHAs M CIOXHas B MHpPE CHCTEMa MaruMCTPaJIbHBIX HedTeTpyOOompoBOJIOB,
NPOTSDKEHHOCTBIO Mpuonm3urensHo 17 127 mune (27 564 kM) Ha Tepputopun CeBepHoll AMepuKH, BKIodas 8§ 627 MHIb
(13 883 xm) TpyOBI B Coenuuennbix ratax u 8500 muib (13 681 xm) B Kanage.

TpyOonpoBoas! nmpupoaHoro rasa Enbridge coenuusior Haunbonee KpymnHble MECTOPOXKICHUS MPUPOTHOTO raza u
uedTu B CeBepHOI AMepyKe ¢ KPYNHEHIIMMU LIEHTPaMU IoTpebIeHns Ha KouTHHenTe — Hpio-Hopkom, Yukaro, BocToHOM,
ToponTo, BarkysepoM i CHITIIOM, a TakKe C PHIHKAMH CXXIKeHHOTo npupoHoro rasa (CIIIN) B Mekcuxke.

CeTb  MarucTpaJbHBIX  TPYOONPOBOXOB, TPAHCIOPTUPYIOIIMX TPHPOAHBIA Tra3, Kommanuu Enbridge
TpaHcnoprupyet okoso 20% Bcero rasa, norpetisieMoro Ha Teppurpun CoenunenHsIx 1lITatoB Amepuku. ['azompoBoas! 1
MarucTpaibHble TPyOOIpOBOABI KoMHaHuu npoctuparorcs Ha 26 000 mmie (41 850 kM) B 31 mrare CUIA, B msaru
npoBuHIHX KaHazp! 1 10 a1HY MekcukaHcKoro 3anusa [2].

SIBnsisick OJJHOW W3 KPYMHEWIINX ra30TPaHCIOPTHBIX KoMmaHuii B MekcukaHckoM 3aiuBe, Enbridge Bmameer 11
JeHCTBYIOIIMMH TPYOOIIPOBOAAMH JUIsl TPAHCIIOPTHPOBKH M cOOpa MPUPOIHOrO ra3a, KOTOPBIE TPaHCIIOPTHPYIOT 6onee 40%
JOOBIMH IPHPOTHOTO Ta3a B Mope u 6omee 50% mo0BIYH IPUPOAHOTO ra3a B ITyOOKOBOAHBIX 30HAX U 3aJIHBE.

B pabore mpencraBieH aHaIM3 IPOM3BOACTBEHHBIX M 3KOHOMHUYECKHX ITOKa3aTeled AEATEeNbHOCTH KOMIIaHUH
«ENBRIDGE INC» 3a mepuon ¢ 2012 mo 2018 roga: paccMOTpeHa TUHAMHKa OOBEMOB MEPEKayKd HE()TENPOBIYKTOB,
rpaduKy BEIUYMHBI BRIPYYKH W YACTON NMPUOBLIN, IPUBEICHBI TOKA3aTENIN BEINYHHBI YIUIAaYCHHBIX HAJIOTOB.

B paccmarpuBaeMoM IepHojie MOXKHO BBIICNUTH JIBE CTaAUM pa3BUTHs Kommanuu (puc. 1). B mepuon ¢ 2012 mo
2014 ronma HPOUCXOAUT HEIPEPBIBHBIA pPOCT 00BEMOB IepekaunBaeMoOd He(TH W HeTenpoayKTOB, CBSI3aHHBIA C
napanmBanrem CIIIA (ocHOBHOro MMHoOpTepa KaHaACKOW He()TH) MPOM3BOJCTBA CIAHIIEBON HE(TH M IKCIOPTA KIEPHOTO
3omotay. IIpocnexuBaercst mpsiMasi 3aBHCUMOCTh OOBEMOB TEPEKauKH M BBIPYUKH KOMIIAaHHU. MaKCHMalbHOTO 3HAYCHUS
00BeMbl nepexadku gocturii B 2014 roxgy u coctaBmmu 2,87 miH. 6app. B aeHb [1]. 3arem B 2015 roxy mpousoren pe3kuit
crag 00beMOB IepPEeKauKH.
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Puc. 1 Ananu3z 06vemo6 nepekauxku HegymenpooyKmos u 6bipyuKu

U3 rpadrka MOXKHO MPOCIESTUTH NPSAMYIO 3aBUCUMOCTb YUCTOW MPHUOBLIH K 00I1Ieil BBIpYUKH KOMIaHUH (puc. 2).

B 2015 roxy umcrast mpuOBLTE JOCTUTIIA CBOETO MUHUMYMa CBSI3U C YMEHBIIEHHEM 00bEMOB MEpeKauyku IPUMEPHO
Ha 30% u pe3KknM MaJeHnueM NeHbl Ha He()Th ITOUYTH B 2 pasa.

B paccmarpuBaeMoM neproze JHHUS TPEHJa BRIPYUKH MPEANPHUATHS BO3pacTaia OT roja K rofy. B mociemnue
TOZBI TIPOCIIEKUBACTCS MPsIMasi 3aBUCHMOCTh BEIPYYKH KOMIIAHUM OT IeHBl HA HedTh. B 2014 rony mpomsonuio omrytumMoe
MaJIeHue IIeH, a TaKXKe COIYyTCTBYIOIIee eMy IafeHHe BBIpydKH koMnaHuu. CoriacHo rpaduky BBIpYYKa OT peaHM3allif
NPOIYKIMH CHU3WIACH B MEPHOJ CHIDKEHMS LIEHBI Ha HE(Th HE3HAUYUTENIHHO, YTO O3HAYaeT, YTO KOMIIAHHS yBEJIM4HBaa
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IIPOBJIEMbI I'EOJIOI'MH 1 OCBOEHUA HEJ]P

o0bembl npoax. [IMkoBoro 3HaueHus BeIpyuKka OT peanuzanuu gocturia B 2018, u cocraBuna 46 miH. kanaza. gomt [1]. B
pPaccMOTPEHHOM IepUO/Ie 00N 00beM KAUTATOBIOKEHHUS OCTABANICS MPUOIN3UTEIILHO HA OJHOM
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Puc. 2 Ananu3 euipyuKu u uucmoil npudsliu
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Puc. 3 Ananus3 evipyuKu u yniaueHnbvixX HAN0208

B nepuone ¢ 2012 o 2014 rox, ¢ 2015 mo 2018 rox BeIpydka mpeanpusThs Bo3pacrtana (puc. 3). [IpociaexnBaercs
mpsiMasi 3aBUCHMOCThH YIUIQUCHHBIX HAJOTOB OT BEIPYYKH. TOYKOM MHHHMMyMa yIDIadeHHBIX HaymoroB cran 2017 rog,
KOMIIaHHMs MOJyYniia KOMIICHCAuio B pasmepe 2 mapa $. Ora cymma Obita obycnosnena npunstiueM B CIHIA «3akona o
COKpAIIlEHWH HAJIOTOB U pabounx Mect» 22 nexabpst 2017 roxa [1], koTopslit JekIapupoBai CHIKEHHE (enepanbHOi CTaBKI
KOPIOPAaTUBHOTO MOJ0X0JHOTO Hanora ¢ 35% 10 21%.

PaccmarpuBas NMpou3BOACTBEHHBIE M SKOHOMUYECKHME DE3YNbTAThl AEATENbHOCTH KOMIIAHMH, MOXHO CHENaTh
BBIBOJI, YTO B KPATKOCPOUHOH MEPCHEKTUBE SIKOHOMUYECKHUI yCIIeX KOMIIAHUH YS3BUM K CHIIBHBIM KOJIEOAHHAM NP MaJAeHUN
LIEHBl HAa HE(GTh MM KAKUX-TO TOJUTHYECKUX PEILICHUH. A B JOJTOCPOYHON NEpCHEeKTHBE HAOIIOJAIOTCS MPEIIOCBUIKH K
YCTOWMYMBOMY Pa3BUTHIO B 00JIACTH TPAaHCIIOPTa HEPTH U raza.

B mpenaseprn 2020 rona oxunaeMasi mpuObLTH Ha aKIUIO cocTaBuT oT 4,85 1o 5,15 momnapa 3a akuwmto. bonmpmas
gactb pocta EBITDA Ha 14% 1o cpaBrenuto ¢ 2019 rogom o0ycioBiieHa BKJIaJOM MpoekTa «3aMeHa THHUU 3». CBOOOAHBII
JCHS)KHBIH MOTOK 32 BHYETOM AWBHJICHIOB M 3aTpaT Ha OOCIy)XKMBaHHE MOXET HPEBBICUTH 3,5 MWIDIMapAa IOJUIApOB.
JlocTynHble JeHEXHBIE cpencTBa B pasmepe 5-6 mipa. gomwt. CHIA nmanmyt Enbridge MHOXECTBO BO3MOXHOCTEH JUis
pa3BePTHIBAHMS HMEIOLIETOCs KalUTala B IPOSKTaX POCTa C HU3KUM YPOBHeM pucka [1].

Komnanust B mociieiHNe ro/Ibl pa3padaThIBaeT IUIAaHbI 10 paciiupeHuio chepsl cBoel aestensHocTH. «KENBRIDGE
INC» mpuoOperaeT HOBBIE YYacCTKH TpPyOONPOBOJOB, pPACIIUPSET IKCIUTyaTHpyeMble TpyOOIpOBOIBI, MpHOOpETaeT u
00BeUHSACTCS C IPYyTHMHU KOMIAHUSAMH.
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