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HAJNNIOTU N KNIOYEBAA CTABKA
TOPMO3AT UHHOBALIAWN?

AHJPEW KOHONNAHUK

[1.5.H., npogpeccop, YneH HayyHoro coseTa o CUCTEMHbIM UCCAEA0BaHUAM B SHepreTuke PAH

CosaaHHas Hanoroeas cUCTeMa B HEAPOMNOAb30BaHWM 1cYepnana cebs, OHa He MOXeT cnocobCcTBOBaThH
WHHOBALIMOHHOMY pa3BuUTUMLD. DUCKanbHbIe MeXaHW3Mbl TPebYOT nepecMoTpa. [inckycens mexay MuHduHom
1 MWH3Hepro Ha npoweALeid P3H nokasana oCTpoTy pacXoxAeHWid BeJOMCTB M0 psay HaCYLiHbIX BOMPOCOB.

15-17 okTa6ps npoLwna BocbMas Poccuiickas SHepreTu-
yeckas Hepens (POH) ¢ o4YeHb HaCbILLEHHOI U MHDOPMATHB-
HOJi MporpaMMofi [1]. Hanbosnee MHOrOYMCIEHHbIE OTKINKN B
CMW Bbi3Banu, HaBepHOE, [1Ba BbICTYMEHNS Ha NEHapHbIX
ceccusix Ha nnowaake POH B MaHexe: MUHUCTpa MHOCTPaH-
HbIX [IeN 1 BHELIHEIKOHOMUYECKUX CBA3el BeHrpun MNeTepa
CuiiapTo B NepBbIi AieHb [2] M nporpaMMHoe BbiCTyrneH/e Mpe-
3U[1eHTa Hallleii cTpaHbl BO BTOPON AeHb KOHbepeHLm [3].

B cBOEM 04YepeHOM BbICTyNNeHnn B Poccuu ([o aToro -
Ha MeTep6yprckoM akoHoMUUeckoM dhopyme [4]) BeHrepekuii
MUHWUCTP NPAMO 1 y6eauTeNbHO 06BMHUA PyKOBOACTBO EC B
yTpaTe 3[1paBoro CMbICNa U HEKOMMETEHTHOCTU B CTPEMIIE-
HWM 3aCTaBUTb BCe CTpaHbl EC 0TKa3aTbCs 0T NOCTAaBOK POC-
CWIACKMX dHepropecypcoB. MpaBfaa, Yepes HECKOMbKO JHeHN,
yxe B Jliokcembypre, Ha COBELLaHUM MUHUCTPOB UHOCTPaH-
Hbix aen EC, oH caan Hasag, 3asBuB, Mo CO06LLEHNo Euractiv
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[5], 4TO y €ro cTpaHbl HET naHoB Mo 610kuposke 19-ro na-
KeTa aHTUPOCCUICKUX CaHKLIMIA, NPpeLycMaTpuBatoLLero nos-
HbIA 0TKa3 OT UMMOpPTa POCCUIACKUX aHepropecypcos B EC,
MOCKONbKY «HaMm (BeHrpuum) yaanocb 0TMEHUTb BCE MEpbI,
KOTOpble NPOTUBOPEYMIM Bbl HALIMM HaLMOHANBHBIM UHTE-
pecam». B ntore 23 okTa6ps EC npuHsn ovepenHoit — 19-i
no cyety ¢ deBpans 2022 r. — NakeT aHTUPOCCUIACKYX CaHK-
Lmii [6], LeneHanpaBneHHo 1 Nocnef0BaTeNbHO, LWar 3a La-
rOM, BefyLWWX K OTMEHE POCCUIACKMX SHEPrONOCTaBOK.

dyHpameHTanbHble Tesncbl MpesugenTa

B BbicTynneHuu MpesuaeHta Poccumn 16 okTa6ps npo-
3BYyYas0 HeCKoNbKo hyHAaMeHTanbHbIX (@ MO HbIHEWHUM
MepKaM — AaXe PeBONIOLMOHHbIX, Ha MO B3rns) 3asBne-
HWIA B OTHOLUEHUM BbI30BOB, KOTOPbIE CTOAT NEPeA MUpo-
BbIM 1 poccuitckum TIK, u Nnpeanaraemblx OTBETOB Ha HYX.
MpesngeHT roBopun 06 06bEKTUBHOM, ECTECTBEHHOM Xa-
paKTepe NepeHacTPOoikiM MUPOBbIX SHEPTeTUYECKUX CBA3EN,
4YTO 03HaYaeT He CMIOMUHYTHBIN (B CBA3M U/UNK B OTBET Ha
NOAMTUYECKM MOT/BMPOBAHHOE NOBEEHNE KONNEKTUBHOIA
EBponbl, NpoTBOpeYaLlee HaLMOHaNbHbIM MHTEpEcam 0T-
[eNbHbIX ee CTpaH), HO JONrOCPOYHbIN XapakTep HOBbIX
TPEH/I0B 1 BbI3OBOB B CBSI3N C NEPEXOAOM MUPOBOIA 9KO-
HOMVIKW Ha HOBbIiA TEXHONOMMYECK T yKNaf, NOSIBNEHNEM U
POCTOM OfIHUX PbIHKOB (3apy6exHas Asns, Abpuka, Natnh-
ckas AMepwKa) 1 yracaHueM pocTa Uv Jaxe cxaTuem apy-
rux (EC). OH gan nopyyeHue npaBnUTeNbCTBY COBMECTHO C
peruoHamu onpeaenuTb MecTo TONUBHO-3HEPTETUYECKUX
6anaHcoB B CUCTEME CTPATErMYECKUX JOKYMEHTOB CTpaHbl
W NOATOTOBWTL Takue 6anaHchbl ANs Bcex defepanbHbix
OKpyroB Poccuu 1 Ha nx 0CHoBE c(hopMrpoBaTb COBPEMEH-
HYt0 CHCTEMY LUM(BPOBOro yNpaBieHns aHeproobecneyeHu-
€M PervoHoB C y4eToM ONTUMabHOr0 Habopa A5 KaxAoro
13 HUX 3a CYET BCEX MCTOYHWUKOB SHEPTM 1 NEPEXOA K [oN-
FOCPOYHOMY MAGHUPOBAHMIO SHEproobecrneyeHuns cTpaHbl
(F03JIPQ 2.07). Moa4epKHy: BCeX, TO eCTb BO30GHOBAEMbIX
N HEBO306HOBASEMbIX, NEPBUYHbIX 1 BTOPUYHBIX. 9TO dak-
TUYECKN 03HAYaeT 0TKa3 OT [IeNIeHNS NEPBUYHbIX SHEPTONC-
TOYHWKOB Ha «4/CTbIE» BO3OOHOBNAEMbIE W <HEUNCTbIE» HE-
BO30OHOBAAEMbIE, MPY TOM YTO Takoe AefeHne ABNSAETCS
NpeAB3ATbIM, UHXEHEPHO-3KOHOMNYECKY HEKOPPEKTHBIM 1
3a4acTyto NONUTUYECKN MOTUBUPOBAHHbBIM MHCTPYMEHTOM
KOHKYPEHTHOI 60pb6bbl [7].

MpesuaeHT nopy4unn MNpaBuTeNbCTBY NPEACTaBUTb NPef-
NOXEHNS NO OPraHU3aLuu MoAeNy SHeprocHabXeHns und-
POBOI 9KOHOMUKM, AaTa-LieHTPOB Ha OCHOBE 06BEKTOB No-
KanbHOW reHepauun — 31eKTPOCTaHUMI, NCNONb3YHOWMX
MECTHble («3anepTblex») Pecypchl, KOTopble ahdeKTUBHeE no-
TpebAATb Ha MecTe 106bl4M, B TOM YiCTE UCMONb3YS Nepe-
JOBYIO «4UCTYHO» yronbHyto (1) reHepaumio.

TeM CaMbIM OH, MO CyTW, NOATBEPAUN TE3UC, HTO 06BEM
3MICCHIA 3aBNUCUT HE OT HalM4na MONEKYN YrNepoja B Xu-
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MWUYECKOI hopMyIe TOrO UK MHOTO SHepropecypca (ocHoBa
[N191 Tak Ha3bIBaEMO «f1eKkapbOHN3aLMM» - MONUTUKN 0TKa3a
OT OpraHW4yeckoro TOMAMBa), a OT NepejoBbIX AOCTUXKEHNN
HayYHO-TexHKUYeckoro nporpecca (HTM), npumeHsiemMbix Tex-
HOMOriA Ha Bcex CTafinsix UCMob30BaHNs pa3HO06pasHbIx
MCTOYHWKOB SHEPruU.

HakoHeLl, pesngeHT Bblgennn 610k BONPOCOB, CBA3aH-
HbIX C TEXHONOMMYECKIUM CyBEPEHWUTETOM CTPaH-Npon3BOaAH-
Teneli HedTW, rasa, Apyrux sHepropecypcos. OH Npu3Ban K
TOMY, YTO6bI MEHSATH CTATYC CTPaH-NPON3BOAUTENEN 3HEPrO-
PecypcoB OT nokynaTeneit 060pyA0BaHUs K CTaTyCy TeXHo-
fornyeckux nuaepos, GHopmMnpoBaTh Ha HaLUMOHANBHOM
YPOBHE MOJIHOLEHHbI SHEPTreTUYECKMiA CyBEpeHNTET OT A0-
Obluu 1 NepepaboTKM PECYPCOB [10 TPAHCNOPTUPOBKM FOTO-
BOW NpoayKuuu, UMest B By NPOAYKLWIO He NepBoro (fo-
GbITOE CbIPbE), HO MOCAeAYOLIMX GOMee BbICOKMX NEPeaesnoB.
Mpe3naeHT 3asBuUA, U4TO «y Hac eCTb KOMMETEHLMY, OMbIT 1
Hapa6oTKK, YTOBbI Pa3BMBATLCS 1AXE B CIIOXKHbIX CErMEHTaX
9HepreTuKi, A06bIBaTh TPyAHOM3BEKaeMble 3anach! (Tpi3),
4TO OCOGEHHO akTyanbHO Ans HeGTIHON OTpacmy.

[lBa MupoBo33peHuns
B ofHOM [paBuTenncTee
(pa3Bunka gna rocnoAMTMKK)

/IMEHHO MO3TOMY MHE XO4YeTCsl MPUB/EYb BHAMAHUE K
LNCKYCCUK, BO3HUKLUE B NepBblii AeHb POH mexay MuHa-
HEepro B nuLe NepBoro 3aMmuHNUcTpa Naena CopoknHa u
MuH®UHOM B NULle CTaTc-CekpeTaps, 3aMMUHUCTPa Anek-
cesn Ca3aHoBa, Ha ceccuy, NoCBsALeHHo Tp3 — Ha nepBbIi
B3rnsf, Kasanocb Obl, Cyry60 TEXHUYECKOMY BHYTPMOTPa-
cnesomy Bonpocy. OfHaKo aTa Hejonras AUCKYCCus, Kak
HaJBOAHaA YacTb ancbepra, onvMpaeTcs Ha hyHAaMeHTaNb-
HYIO €ro NoABOAHYKO YaCTb: KaK BbICTPanUBaThb paLnoHanb-
HYtO CUCTEMY HaNoroo60XeHUs CblpbeBbIX (B TOM uncne
9HEPreTUyeckyx) oTpacneii B ctpare (M aanTupoBaTh,
ONTUMM3MPOBATb CYLLECTBYIOLLYIO) B ObICTPO 11 PaANKaIbHO
MEHSIOLLMXCSA BHELUHWUX U BHYTPEHHUX YCIOBUAX UX QYHK-
UMOHMPOBaHNA Ans 3QGEeKTUBHOrO hopMUPOBaHNS HaLMO-
HaNbHOTO TEXHOMOMMYECKOro CyBepeHuTeTa n NMAEPCTRa,
OTTaNKMBasACh OT peannit — 06beKTUBHO YXyALIaoWMXca
NPUPOAHbIX YCNOBWA BYHKLMOHUPOBAHNS SHEPreTUYECKNX
(1 Apyrux cbipbeBbIX) OTPACHEN.

Mpu 3TOM cneayeT NOHUMATb, YTO CbipbeBble (MpUpoA-
HO-pecypCHbIe) 0Tpaciu — 9T0 OCHOBA HO60ro NPOM3BOA-
CTBEHHOrO UMK/a B 1060 0Tpacau B paMKax 1o60oro npo-
LIAOrO W/vam GyayLlero TeXHONOMMYECKOro yKaaa, BKKYas
CEroAHAWHNA = MHbOOPMaLMOHHbIA uan undpoBoii. M cTu-
MYIMpYIOLLAs UK 3anpeTUTeNbHas SKOHOMMKA CbipbeBbIX
oTpacneil — NepBblx 3BEHbEB 060N MHOrO3BEHHOW MPO-
M3BOACTBEHHO-COBITOBOI LIEMOYKM — 3aBWUCUT OT rOCNou-
TWKM, 160 UMEHHO rOCY1apCTBO KAk COGCTBEHHIK PECYPCOB
Heap ABNSIETCS KIIOYEBbIM YYACTHIKOM B Nape «CyBepeH —

HALIMOHATIbHBIV OTPACJTIEBOV XXYPHAJ

39



AHAJTIUTUKA N NMPOTHO3bl

40

areHT» (rocynapcTBo Kak COBCTBEHHUK PECYPCOB HEAp
MPOM3BOACTBEHHAS KOMNAHWS KaK MHBECTOP-HEApPONoNb30-
BaTe/Nb). [109TOMY UMEHHO rocnonuTuka 6yaet nnéo dop-
MUPOBaTb 3KOHOMMYECKME NPEANOCHINKIA AN CO3AaHUs
613HECOM NMPOU3BOACTBA NPOAYKLNN BbICLINX NEPEAENOB 1
No6YAaTb MOBbILIATL €6 KOHKYPEHTOCMOCOGHOCTb, BMIOTH
[10 ONepexeHns 3apyGexHbix KOHKYpeHToB [8] (ckonb Gbl
«[IPYXKECTBEHHBIMM» OHW CErOfHA HU GblaK), MME0 NoGYX-
AaTb (a hakTUYecKu NpUHYXAaTb) K 0TKa3y 0T cO3AaHus
BEPTMKaNbHO-MHTErPUPOBAHHbBIX BOCXOAALLMX LENOYeK CO3-
AaHWs CTOMMOCTY 10 BbICLLINX NepeenoB v co3aBaThb TeM
CaMblM NPeanochIKK ANs BbIBO3a NPOAYKLMM NepBOro-
BTOPOr0 TEXHOMOMNYECKOro nepefiefloB B MHOCTPaHHbIe
OPUCAUKLMK, Tie W pasmellaTb NPOU3BOACTBO FOTOBONA
MPOAYKLMM Ha OCHOBE POCCHMIACKOrO Chipbs. KakoBYyH BMo-
CNeACTBUM NPUAETCS MMMNOPTUPOBATL B POCCUMIO yxe noj
MHOCTPaHHbIMY 6peHAaMU. A UMEHHO 3TO ABNSETCS WKPO-
KO pacnpocTpaHeHHOit NpakTUKoi, 6yab TO B HEAABHMX
B3a/IMOOTHOLUEHWAX C HbIHE HEeLPYXECTBEHHbIMU CTpaHa-
M, AN B HabnpatoLx 060pOTbl B3aNMOOTHOLEHVSX C Hbl-
He ApY)XeCTBEHHbIMY rocyAapcTBaMu. B npoTnBoBec Tomy,
K YeMmy npu3abiBaeT [pesngeHT — A06MBaTLCS TEXHONOMU-
4ecKoro nnMAepcTBa, GOpMUpYS Ha TeppuTOpUN Halei
CTpaHbl BOCXOASLLME MPOM3BOACTBEHHbIE LIEMOYKN MOMHOTO
LMKNa BNOTb [0 BbiCLUUX NEepefienoB 1 NpoM3BoACTBa Ko-
HEYHOW NPOAYKUMY.

TpU3: 3aBA3Ka MHTpPUTU

CyTb, HalleneHHOCTb AANCKYCCUM 6bina 0603HaYeHa yxe
B noABofKe K cecciy no TpM3 B nporpamme KoHbepeHuuu.
B Hell ckasaHo, 4T0, No oLleHkam MuHaHepro Poccin, Hed-
TAHAas peHTa (B NporpaMme He NosiCHEHO, HO 06bIYHO MO
PEHTOW NOHMMAETCA pasHuLIa MeXAY LEHON U 13aepxKamu
Npou3BOACTBA) A1 MECTOPOXAEHUI 3anaaHoi Cnéupu
(a oHU — ocHOBHas 6a3a HehTe06bIumM CTPaHbl) 40 2050 T.
MOXET COKpaTuTbes ¢ 47 1o 6 gonn./6appenb (ocTaBum
B CTOPOHE BOMPOChI, KTO U Kak cynuTan, — Ans Hac 3fiecb
BaXKHa O4eBMHAS ANHAMKKA). KNioyeBbIM BbI30BOM AN
HedTe06bIYM B POCCKM ABNSETCS YBENNYEHVE 10U BblI-
paboTaHHbIX 1 TPYAHON3BNEKAEMbIX 3aMacoB (CeroHs no-
psgka 60% ¢ 60/bLION BEPOATHOCTbIO yBENUYeHNs 10 70%
k2030 . - onATb-TaKM OCTaBUM B CTOPOHE BONPOChI KNac-
cudMKaLMn: BaXKeH ypoBEHb — NOPAAOK UMMP — 1 AMHaMu-
Ka), pocT 3aTpat Ha A06blyy HedTW. Ha ceccuto 6binu Bbl-
HeceHbl BOMPOCHI, Kak 06ecnevnTb CpaBeAnnBoe pacnpe-
[eNeHne HanoroBon Harpysk/ Ha BblpaboTaHHble MecTo-
poxaeHns u TpU3 mexay 6usHecom 1 rocyaapcTeom? Ka-
Kne Mepbl ONTUMW3aLMK HANOrOBOM CUCTEMbI ellie HE06X0-
AUMO mipuHATL? [9]

Ha Mot B3rnaf, coCTOABLIAACA ANCKYCCUA MeXAY MUH-
GuHOM 1 MUH3HEpro BcKpbina psaja ray6uHHbIX Npobnem
9KOHOMMWYECKO NOANTHKKM Pocchi, B YaCTHOCTH, HAaNoroBoi

nonuTuky MuHduHa. MpryemM no OTHOLIEHWIO HE TONMbKO K
HedTAHOW 0Tpacau, O KOTOPOWA, COBCTBEHHO, W LLIEN Pasro-
BOP Ha CeCCUM, HO W, LUIUPE, KO BCEM PECYPCOA0ObIBAIOLINM
0TpacnsM, ja u B LUENOM K MaTepuanbHOMy NPOU3BOACTBY.

JTa auckyccus HanpsMyo, Ha MO B3rnsg, nepecexaert-
cs ¢ BbiCTynneHnem Bnagumupa lMyTuHa Ha POH Ha cne-
LYHOLWWiA eHb ele u noToMy, YTo MpesuieHT cTpaHsl, no-
MUMO MpOYero, 3aBWJ1, YTO «... HY)XHO NOCTOSIHHO pa6oTaThb
Haj pecypcHoii 6a30it, BOCNONHATL ee, B TOM YUCHE 3a CHeT
OCBOEHWA TPYLHOM3B/IEKAEMbIX 3aMacoB» U YTO OH «B Ha-
yane roga nopyyun l1paBuTeNbCTBY NMOArOTOBUTL Ha 3TOT
CYET crieLnanbHyto nporpaMmy». To ecTb naeT paboTa Haj
nporpaMmoin ocBoeHus TpW3, u BaXHO MOHKWMAaTb, Kakue
MPYHUMAbI MOTYT 6bITb MONOXEHbI B €8 0CHOBY. /160 0cBOe-
Hue TpK3 = 310, B NepByto 04epeb, BOMPOC NPUMEHAEMbIX
TEXHONOrMiA. A cerogHsa Tpl3 — aT0 0CHOBHAsA YaCTb [06bI-
BaeMoii HedTu B CTpaHe.

[lBa nopxopna: ybs BO3bMeT?

[wnckycenst mexay COpokMHbIM M Ca3aHoBbIM, MO CYTH,
CBeNacb K OTCTaMBaHWIO CTOPOHAMM ABYX PasHbIX NMPUHLK-
NOB 11 NOAXOA0B, UCMOBeAyeMbIX ABYMSA BefoMCTBaMu. W no-
Ka HEMOHATHO, Ybsi BO3bMET. PasHuLa Mexay HUMM, B MOEM
NOHWMaHWW, TaKoBa.

OavH noaxon (MuHGUH): cobpaTb Kak MOXHO 60Mblue
HanoroB 3/1eCb 1 ceityac (B NepByto ouepeslb, C PECYPCHbIX
oTpacneit), BHe 3aBUCUMOCTH, BO-NEPBbIX, OT TOF0, HACKOJb-
KO 3TW cobpaHHble B 6I0fXeT Hanory ahdeKTUBHO 1CMofb-
3yHOTCH BNOCNEACTBUM B PaMKaX BCEI 9KOHOMUKM. A TO, YTO
cobpaHHble Hanoru Ncnosb3aylTca B paMKax GHOIXKETHbIX
pacxofioB, Kak MAHUMYM, HeJ0CTATOYHO 3PDEKTUBHO, CBU-
NeTenbCcTBYET, HanpuMep, paboTa napaaMeHTCKO! KOMUC-
CUM MO, PYKOBO/ACTBOM reponyecKoil YKanHbl Pa6Lesoii [10],
KoTopasi MoKasana, YTo B paMKax MHWUMrpoBaHHoro [Mpe-
31AeHTOM cTpaHbl B 2018 . HaLnpoeKTa no 0340POBNEHNIO
Bonrw, B pamkax BblfieNIeHHbIX Ha 310 B nepunog 2019-2024
rr. 127 Mnpa py6. 610 AXETHbIX aCCUTHOBAHMIA, cpean o6ene-
[0BaHHbIX 127 NpoeKTa OYUCTHbLIX COOPYXEHWIA TONbKO
wecTb (1) BbIWAKM HA NPOEKTHbIE NOKA3aTeNu, Mpn TOM YTO
Bblfle/IeHHble A€HbIM OCBOEHbI NPaKTMYECKN MOMHOCTLIO
(«OcBoeHue fieHer no npoekTy «0310poBAEHNe Bonrn» co-
cTaBuno 99,85 NpoLeHTa, permoHbl 0TYNTaNNCh O BbINOHE-
HI NNAHOBbIX NOKa3aTeneit», coobLnn B cepeamnHe 2024 1.
ayauTop CyeTHolt nanatbl Cepreit Mamenos [11]). 9Ty Hus-
Kyt 3 (GEKTUBHOCTL MCMNONb30BaHKS CO3[aHHOMO B HALMO-
HaJlbHOI SKOHOMMKeE BaflOBOr0 NPOAYKTa Mbl YHacnef0Banu
elle C COBETCKNX BpemeH [12] n 1o cux mop, yBbl, He mpe-
oponenu. 3Hayut, kak yuun Muxan-Munxanbiy XXBaHeuUKui,
«Y4TO-TO B KOHCEPBATOPMM NOMPaBUTb Hafo», TO €CTb B XO-
3ACTBEHHOM MeXaHU3Me ynpaseHns 3KOHOMUKON: OpueH-
TUPOBATLCS He Ha TO, YTOObI COBpaThb 6OMbLLE, @ YTOObI UC-
nofb30BaTh Nyylle.
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Bo-BTOpbIX, HEB3MPas Ha TO, YTO 3aNpeTUTENbHAs Hao-
roBas Harpyska fenaet HepeHTabenbHO pa3paboTKy MHO-
TNX MECTOPOXAEHNIA (Kak 13HauanbHO PacnonoXeHHbIX B
TPYAHbIX YCNOBUSX, TAK W BbIWEAWNX Ha NO3AHNE CTaanu
pa3paboTku), NOITOMY COKpaLiaeT pecypcHyto 6a3y ans Bos-
MelLeHUs BbIObITUSA [e/CTBYOWMX [06bIBAOLLNX MOLLHO-
CTeit U/nan Ans HapalmeaHns [OBbIYN. A 3HAYNT, 3TU He-
peHTabenbHble — Npu AeiiCTBYIOLEN HAaNOroBoI cucTeMe —
MECTOPOXAEHNS He ByayT BBEAEHbI B XO34ACTBEHHDI 060-
POT W He CMOTYT NPeAbABUTL NNATEXecnoCoBHbI CNpoC Ha
HoBble TexHonorn B TOK 1 3a ero npegenamu (ans TOK) u
3aMyCcTUTb Lenoyky MynbTUNANKaTUBHbLIX 3QheKToB no
BCeWl 9KOHOMMKeE.

[pyroii noaxoa (MUHaHEpro): pacluMpeHne pecypcHoil
6a3bl 33 CYET PEHTA6ENbHOMO BOBNEYEHNS B XO35MCTBEHHbIN
obopoT Tpk13 3anyckaeT BOCMPOU3BOACTBEHHbIE LMKIbI Hay-
KOEMKMX BbICOKOTEXHOMOMMYHbIX MPOU3BOACTB B COMPSIXEH-
HbIX OTPacnsX 3KOHOMMWKW U flanee no UX Npon3BOACTBEH-
HbIM LienoykaM. KoHeyHo, npy pasyMHON WHBECTULIMOHHOV
nonutuke LUb 1 MuHGUHa B OTHOLLIEHNN HOBbIX MPOM3BOACTB
no co3faHnio 060pyaoBaHNs Ansa ocBoeHnsa Tph3 u no
OCBOEHMIO Camux TpM3.

TpU3: craTnyeckui
M AMHAMUYECKMNIi NOAXOAbI

YXy[LWeH1e NpUpOAHbIX YCNOBHMIA pa3paboTKu MeCTOPOX-
LEHMIA (MHade roBOpS, YMEHbLUEH/E 10N PEHTLI B LIEHE) He
aBngeTcs GeHOMEHOM OTAIeNIbHO B3ATON CTPaHsbI, HedTeraso-
BOW NPOBWHLMK/6ACCEHA UK UCKNOYNTENBHO HbIHELHEro
BpeMeHU. PpaHLly3cKIii SKOHOMUCT-HeTAHNK XKaH-Mapw
[Lleanbe B cBoelt MoHorpadmu 1973 r. «<HedTsHOM Kpnawnc»
[13] (nepesepneHHoit 8 CCCP B 1975 1. [14]) Hanucan, 4To «B
OCHOBY CBOEr0 aHann3a Mbl NONOXMAN LUEHTPANbHYHO TMno-
Teay 0 ToM, 4o B 1970-1971 rr. dhasa CHKEHVS NpeAeNbHbIX
n3aepXxeK MpOM3BOACTBA B HEDTAHONM NPOMbILLIEHHOCTY
cMeHunach hasoii ux BO3pacTaHus, Mo KpaliHell Mepe Ha
YPOBHe pa3BeK/ HOBbIX MECTOPOX/AEHMIA N A00bIYM HEDTU».
1 po6asmn, 4To «..elle NpexAeBPEMEHHO NPOBEPATD 3Ty M-
noTesy B KOMMYECTBEHHOM OTHOLLEHWW. B 1aHHOM uccnepo-
BaHWM Mbl CTPEMUNNCH AaTb e/l NULLb O6LLYHO OLieHKy» [14,
¢.196]. ABTOPY BMNOCNEACTBUM YAAN0Ch KONMYECTBEHHO NOf-
TBEPAUTL 3Ty rvnoTesy [15], KOTOPYO OH C TeX MOp B CBOMX
paboTax M NekUusx HasblBaeT «nepenoM Lllesanbe». 30T ne-
PenoM NpuLwencs, No pacyeTam aBTopa, Ha KoHel 1960-x .
B cpefHeM (B LENOM) Mo KanuTanucTUYecKUM 1 paseuBato-
lMmesa cTpaHam, v Ha 1970-1971 rr., Kak u nonaran X.-
M.leBanbe, Ha BavkHuii u CpegHuii Boctok (cM. puc. 1).

9T0 3HAYWT, 4TO B paMKax A0NrOBPEMEHHOM TeHAEHLWN
C Havyana 1970-x rr. kaxgas nocneaytoLlas TOHHa A06bITON
HedTV B Mype sBNseTcs 60/1ee TPYAHOM3BIEKAEMON, HeM
npeabiaylas — abdeKT AeicTBUS NPUPOAHOro dakTopa. B
MPOTUBOBEC eMy IeiCTBYeT GaKTOp Hay4YHO-TEXHNUYECKOrO

AHAJINTUKA N MPOITHO3bI

Puc. 1. BblpoBHeHHas fuHaMUKa U3AepXeK A06blYm
YrNeBOAOPOA0B B MUPOBOI HEQTSHON MPOMBILIEHHOCTH
B NMepMof, CMeHbl TEHAEHLUI BO BTOPOIi nonoBuHe XX B.
(konnuecTBeHHas oLieHKa/NpoBepKa LeHTPasbHOI
runoTesbl X.-M. LLleBanbe)

15— aonn. /v

2.0 aonn. fGapp.
«[lepenom
llleBanbe»
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nporpecca (HTM), KoTOPbIN, B Cyyae BHeAPEHNst AOCTXeE-
HWIA PEBOMIOLMOHHOTO HTTT, MOXET Ha Kakoe-T0 Bpems ne-
PENOMUTL 06LLYHO HEeraTUBHYIO AMHAMMKY POCTa U3LEepXekK,
HO 3BONKOUMOHHDIA HTTT MOXET NnLWb 3aMeansaThb 3Ty AWHa-
MIIKY, BbiMonaxueas ee (CM. puc. 2).

970 3Ha4MT, YTO NOHATUE TPM3 ABNSETCA NO CYTU CBOEN
AMHAMUYECKUM, MOCTOSIHHO AEVCTBYIOWMM, @ He cTaTuye-
CKuM. OfjHaKO MUMEHHO CTaTUYECKUIA NOAXOL 3aKpenseH B
pOCCUIACKOM 3aKoHofaTeNbCTBe. 3T0, BO-NEPBbIX, NEPeBo-
LUT KAOYEBYHO NCKYCCUIO B Pa3psif 06CYXAeHns Noporo-
BbIX 3HAYEHWIH ANg OTHECEHNS 3aNacOB pa3pabaTbiBaeMbIxX
MECTOPOXAEHN K TpA3 ¢ Lenbio nonyyeHus Hanorosbix
nocnabneHuii B pamkax HelocTaTouHo AnddepeHUpoBaH-
HOJi CUCTEMbI HEQTSHOrO Hanoroo610XeHNs. Mpy ToM, 4T0
MuH®UH paccMaTpuBaeT Ntobble HaNoroBble NocnabneHus
(Heo6xoanmMble Ans obecneyeHns peHTabenbHOCTM Npo-
W3BOACTBA MHAMBMAYANbHbBIX MPOEKTOB) Kak «HanoroBble
NbroThbl», BeAyLLME K «BblNafatolumM A0XoAam» GHoaxeTa.
Bo-BTOPbIX, CaM TaKoW ABYX-LUaroBblii NoAXoA (CHavana 3a-
(bunkcupoBaTb rpaHuuy Mexay TpM3 u He-Tp3, 3aTem Hed-
TAHWUKW LOMXHbI 400 JoKasbiBaTb MUHbWHY cBOE NpaBo
Ha «HaNIoroBbIe NIbIoThl» B pamkax Tp/13, 060CHOBbIBAs ero
NpUMEeHEHUEM HOBbIX TEXHOJOT W) He NpefcTaBsieTcs a¢-
hekTBHbIM. OH aHanornyeH Cyl|ecTBOBaBLLIeH B COBET-
CKOE BPeMS OLeHKe LeATeNbHOCTY NPEANpUATUA He Mo
(hakTuyeckoit BbipaboTKe, a MO TOMY, BbIMOAHWAN UK He
BbIMOHUNY OHU M1aHOBbIE 3afaHus.
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AHAJTIUTUKA N NMPOTHO3bl

Puc. 2. BnusHue 3BOMIOLMOHHOMO 1 PeBOIOLMOHHOrO HTI Ha AMHAMUKY U3fiepXKeK pa3Befiku 1 fobbiun (Pull) Ha aTane
pocTa npefenbHblx U3gepxek (nocne pybexa 1960-1970-x rr.)
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[lonn./T.y.7.(6app.H.9.)

9BOMNOLMOHHBIA HTTT 3aMeansieT pocT npefieNbHbIX 13fepxek Pufl, HUBenupys HeraTUBHOE elicTBME NPUPOAHOro dakTopa

PeBontoLMoHHbIi HTT npeosjonesaeT (NepeBeLIMBAET) HEraTUBHOE AEMCTBIE NPUPOAHOTC (aKTOpa 1 BeaeT K (BpEMEHHOMY ?)

2 CHKEHWIO NPEAENbHbIX 1 CPEAHIX naaepxkek Pu/l

/
/

TpU3, HAMWU v usbatua us HAMU

B poccuiickoM 3akoHOAaTeNbCTBE HET eAMHOro onpe-
neneHus n knaccudukaumm Tpl3. MoctaHoBNeHwe MpaBu-
TenbcTea PO N21499 ot 19.09.2020 [16] BbigensaeT YeTbipe
rpynnbl cyry60 reonornyeckux XxapakTepucTuk (MpoHuLae-
MOCTb U/UAN HedTeHAChILLEHHOCTb TONLWMHbBI NacTa no
KOHKPETHOM 3aNexu yrineso4opOAHOro Cbipbsi, OTHECEHME
ee K TOMY U/ MIHOMY reofiornyeckoMy neproay) Ans oTHe-
ceHuns 3anacoB HehTu v rasa k TpW3. Ycnosusa f06b14m
HedTV M NPMPOAHOro rasa, B MEPBYIO 0Yepelb, Ha Kakoii
CTaAun pa3paboTKi HAXOAMTCA TO UK NHOE MECTOPOXae-
He, HACKOMbKO BbIpaboTaHbl €ro 3anachl, CErofiHa y4uTbl-
BAETCH NOCPEACTBOM C/I0XKHO MOCTPOEHHOM CUCTEMbI KpK-
TepueB, CoaepXallmxcs B ctaTbe 342.2 HanoroBoro Koaek-
ca PO [17]. OHa npeaycmaTprBaeT NpUMEHEHUE K eauHOI
A5 BCeX CTaBKe Hasora Ha 106bl4y NofesHblx NCKonaeMblx
(HOMW) noHmxkaowmux KosdGuUMEHTOB, XapaKTepusyio-
LL|NX, BO-NEPBbIX, CTENEHb CNOXHOCTI A06bIUN HedTK (Kg),
MCX0AS U3 YCTAHOBJIEHHbBIX MOPOrOBbIX 3HaYEHWIA reonoru-
YeckMX xapakTepUCTUK paspabaTbiBaeMoii 3anexu, 1, Bo-
BTOPbIX, CTENEHb BbIPABOTAHHOCTI KOHKPETHO 3aNexu yr-
NIeBOAOPOAHOTO Chipbst (KaB).

Taknm 06pa3om, IeiCcTByOLLas B Halleid CTpaHe ABYX-
aroBas Hanoroas Mofenb Ans HedTerasoBoi 0Tpacau
ABNAETCS B 06L1eM BUAe cheaytolleit. Ha nepBoM Lware me-
xaHn3m HMW ¢ eanHoii onsg Bcex HanoronnaTenblMKoB

MeToyrmnk: A.KoHOMMAHMK

YHUOULMPOBAHHOW 6330BOI HANOrOBOI CTaBKOM (B 2025T.
= 919 py6./T HedTK [18]) GopMupyeT eanHbIi 6asNCHbI
YPOBEHb HANIOrOBOrO U3BATUA MO BCEM CYLIECTBEHHO pas-
NINYAKOLWMMCS NO CBOVM NPUPOAHBIM XapaKTepUCTUKam me-
CTOPOXAEHNUSIM MOME3HbBIX UCKOMaeMblX, NonajatLinmM B
kaTeroputo nnatensimkos HAMN. Tpn 3TOM HENOHATHO,
Ha OCHOBAHWK Kakux KpuUTepueB onpefeneH sToT Noporo-
BblIi M eINHbBINA AN HECKONMbKUX ThiCAY pa3pabaTbiBaeMblX
Ha ycnosusax HIMOM MecTopoxaeHuit ypoBeHb 6a30B0it Ha-
NIOrOBOM CTaBKMW. BeAb TOMBKO CMMCOK KPYMHERLINX HedTs-
HbIX MECTOPOXEHNIA CTPaHbl HacUUTbIBaeT noyTn 150 Ha-
3BaHWiA, a BCero, No AaHHbIM MuHnpupoabl Poccun Ha des-
panb 2025 rofja, B CTpaHe AenctsyeT 4052 nUUEH3UM Ha
reofornyeckoe 13yyeHue, pasesedky 1 [obbivy yrneBoao-
POAHOrO CbIpbA, KOTOPbIe pacnpeaeneHbl mexay 747 He-
ApononbaosaTensmu [19].

[ng onpepfenexus GakTnyeckoro HanoroBoro U3baTus
Ha BTOPOM LLare K 370/ 6a3KCHOI CTaBKe NpUMeHseTcs cu-
CTeMa NOHWXaoLWLUX KO3 OULMEHTOB MO Pa3HbIM rpynnam
JIMLLEH3NOHHDBIX Y4aCTKOB, NPeACTaBNfeMblx B 06LLECTBEH-
HOM AMCKYPCE KaK «1broTbl». 3T0, C OAHOM CTOPOHbI, N0 CY-
TW, 03Ha4aeT NPU3HAHWe, 4TO HANOroBas CUcTeMa SBNseTCs
3anpeTUTeNbHO ANS UHBECTULWI B Ka4yecTBe 06LLero npa-
BINIa, NO3TOMY BBOAWTCA ee auddepeHymauns nytem npe-
[OCTaBAEHMS PA3NIMYHOr0 pofia U3 Hee 3bATHIA Ang obec-
neyeHus peHTabenbHocTu. C Apyroi CTOPOHbI, MUH(BUHOB-
CKasl orMKa «M3bATUi 13 06Llero npaBuaa» M3HayanbHo

HE®TEFA30BAA BEPTUKAJb, CneuBbinyck /2025



(GOpMUPYET HEraTUBHYHO KOHHOTALMIO, OO TaKne N3baTus
(nbroTbl) 03HavarT Hego6op, HeAOMONYYEHE HAMOMOB.
bpeMsi A0Ka3bIBaHWS 060CHOBAHHOCTW NPUMEHEHMS NOHM-
XaroLmx Ko3hOUUMEHTOB HANOrOBbIM OpraHaM NeXuT Ha
Hanoronnatenbliske (MHBeCTOpe-Heponofib3oBaTene),
npy TOM YTO MUHMUH BOCMPUHUMAET 3TN NOHUKEHMSA KaK
HeXxxenaTtebHble «HaNOoroBble NbroTbl» B pe3ynbrate npu-
MEHEHWS KOTOPbIX B GHOZKeTe 06pasytoTcs «Bbinagatolime
[I0XOf1bl», 4TO GOPMMPYET N3HAYANIbHOE COMPOTUBIIEHMNE
MUuH®bKHA BO3MOXHOMY NPeA0CTaBAEH IO NHOObIX «<Hanoro-
BbIX N1bIOT».

lNokasaTeNbHbIM ABASETCS BbICTYNNeHWe Toro xe Casa-
HoBa Ha POH-2024, rae OH, B 4YaCTHOCTW, 3asiBUJ, YTO «HAM0-
roBble NbroTbl ANa HehTAHOK oTpacau 3a 2023 roa oueHu-
BatoTCs B 1,7 TPAH py6nei. V13 Hux nopsifka 1 TpAH py6ne
npuxoputcs Ha HO». OH cpaBHUA «CBOBOAHbIA AEHEXHbI
MOTOK, KOTOPbIN reHepsAT MECTOPOXAEHNS ... CO CpefiHeoTpa-
CNEeBbIM [IeHeXHbIM MOTOKOM, KOTOPbI FEHEPUT MECTOPOX-
JieHve 6e3 NbroT — feiicTentensHo, HA L obecneynsaer rae-
T0 Ha 30-50% 6osblue CBOGOAHbIN AEHEXHbIA NOTOK, YeM
TPaAULMOHHbIE MECTOPOX/eHus B 3anaaHoii Cubupn. U, B
CBA3M C 3TUM, CTb BONPOCkl» [20]. Ho y MeHa BO3HMKaeT
BCTPEYHbII1 BONPOC: HAaCKOMbKO B MpUHLMNE 060CHOBaH Ta-
KOJi yCpeHSIOLLMIA NOAXOA, — CpefHeil TemnepaTypbl Mo 60/1b-
HWLE? — AN COBOKYMHOCTM 13 HECKOMbKMX ThICAY YHWKab-
HbIX B CBOEM Pa3HO06pa3iin MECTOPOXAEHNA?

CasaHoB OTMETWJ, YTO Ha JEMCTBYHOWMX MECTOPOXAE-
HMAX HABNOAAETCA ECTECTBEHHbIA TEMM NAAEHNS A06bIYN
1, 4TOGbI KOMMEHCUPOBATb, ECTb TPU OCHOBHbIX NCTOYHMKA:
BOB/IeYeHe B pa3paboTKy Tpy/HOU3BIEKAEMbIX 3aNaCOB,
yBennyeHne koaGdumeHTa n3snederns He@Tu Ha aei-
CTBYHOLMX MECTOPOXAEHNAX, paboTa B HOBbIX MPOBUHLIMSAX
W Ha Wwenbde. B Kax[0M U3 3TUX HanpaB/eHWi, N0 ero cno-
BaM, yXe CO3[jaHbl Te U/ UHbIE HANOroBble NpedepeHLnm:
«eCnN roBopumM 0 TPI3 — ecTb NbroTa No NpoHMULaemMocTH,
eCTb NbroTa no cBepxBa3kuM HedTam, ecTb HO . Ecnm ro-
BOPMM O BbIpaboTaHHbIX MECTOPOXAEHMAX — €CTb NbroTa
No BblpaboTaHHOCTW. TpeTbe HanpaBieHWe — 3TO HOBbIE
pernoHbl HehTeao6bI4n: BocTouHas Cubupb, Tallmbip,
Wwenb® — TaM yxe AeHCTBYIOT CneunanbHble HanoroBble
peXNMbI, 0TAenbHble rpynnbl HAZ, ecTb wens®oBbIid pe-
XXUM HaNoroBbli. M Mbl nonaraem, 4Tto Ang HOBbIX MECTO-
POXAEHWIA B LIENIOM HANOroBble CTUMYJIbl YK€ CO3AaHbl».
[lanee oH nog4YepKHys, Y4TO «HANOroBbIE NIbIOTbl HE AB-
NAKOTCA NaHalleei», YTO «Hanork — 970 ManeHbkas BULLeH-
Ka Ha TopTe, 3TO He cam TOpT. CaMoe rnaBHOE — MOAM U
cUCTeMa LieHHOCTeN, KoTopas ecTb Y 3TUX JH0fel», eciu
«rocynapcTeo, MuHaHepro, MuHnpoMTopr 6yayT 3afaBatb
NpaBMAbHbIE CUCTEMbI LIEHHOCTEN». M nadOCHO 3aKOHYMA:
«Ecnu y ntofieit B ronoBax HeT CUCTEMbI LIEHHOCTEN, KOTO-
pas byfeT 1x cnoaBuraTb Aenarb MMNOPTO3aMeLleHue, YTo
Ha3blBaeTCs, OT AyWK, OT CepALa, HUKaKWe Hanoru He mno-
MOTYT. 3T0 HeNpaBW/bHLIA X0 MbICAW, HUKOTLA CaMU Ha-

AHAJINTUKA N MPOITHO3bI

NI0rOBbIE NbroThl He pelaT NPo6aeMbl, Mbl BO MHOFUX OT-
pacnsax aTo NbiTanucb AenaTb — OHW He PeLlaloT Npo6aemMy
dyHaameHTanbHo» [20].

Tak MOXET MOTOMY 1 He PeLlatoT, YTo CO3JjaHHas Haro-
roBasi CUCTEMa B HeJpOno/b30BaHWK CTana rpoMO3AKONM,
HEeMnoBOPOTNMBOM, HECNOCOBHO afileKBaTHO OTPaxaTb UH-
AUBUAYanbHblE OCO6EHHOCTU OTAENbHbIX MECTOPOXAEH N
C TOYKM 3PEHWS «CNPaBeANMBOr0 pacnpefeneHns Hanoro-
BOW Harpysku mexay 613HecoM 1 rocyapcTBom»?

[.5.H. EA. [IbA4koBa, pyKOBOANTENb KOHCANITUHIOBOM
KomnaHuy KA, npoaHanusnpoBana 3BONKOLMIO HedTera-
30BOr0 Hafl0ro0B0XEeHNs B MOCTCOBETCKO Poccum 1 cocTa-
BWNa AMarpaMmy NOCTEMEHHO, LWar 3a LWarom, ero andoe-
peHuuaumy nyTeM BBELEHWS DACLLMPAIOWENCS C TeYeHneM
BPEMEHW COBOKYMHOCTW HanOroBbIX fbroT B pamkax Ael-
cTytowero pexxuma HOMM (cm. puc. 3). Mo ee AaHHbIM, B Ha-
crosilee Bpems Nbrotel no HAMM pacnpocTpaHstoTes Ha 25%
n06bIBAEMOI B cTpaHe HedTu. A BBefeHHbIM B 2019 r. Kak
anbtepratuea HAMW anga onpefenerHbix y4acTKOB Heap pe-
xum HOL (ero npumeHeHne perynupyetcs rnasoit 25.4 HK
PO [21]) B 2023 r. oxBaTun yxe 6onee 50% [06bIBaEMON B
CTpaHe HedTW. 3TO 3HAYMT, YTO YXe TPU YeTBePTHN HedTH B
CTpaHe [06bIBAETCA HE B paMKax HanoroBoro pexuma
HAMW, a B pamkax n3baTWii U3 Hero. 310 03Ha4aeT, Ha MO
B3rnsg, u4to pexxnm HAMN Kak 6a30BblIii yHUBEpCaNbHbIiA Ha-
NIOTOBbIN PEXUM ANs HeMTAHOM OTpacnu ucyepnan ceos.

Hanorosblit pexxum HMW 6611 BHEAPEH B poccuiickoe
3aKOHOAATENbCTBO B CAMOM Hayasie HblHELIHero Beka kKak
YHWUBepCanbHblil ycpeAHeHHbIA GUCKaNbHbI UHCTPYMEHT —
eVHbIA ANS BCEX LUMPOKO PasNnYaoLLMXCs N0 CBOUM reo-
N0r0-3KOHOMWYECKUM XapaKTepUCTUKAM MHOMOYMCAEHHbIX
MECTOPOXAEHUA MUHEPENBbHOIO ChiPbS HALWEN CTPaHbI.
Mpuyem noHavany ato 6bin HAMM ¢ nnockoi wkanoit Ha-
N0roo6N0XEHMUS, YTO NPUBOANIO K «MEPE0BIOXEHNIO» Ha-
JIOraMu OfiHUX MECTOPOX/AEHNH (Koraa N3fepXKy natc Ha-
N0TU B CyMMe MpeBbIWany LeHy peanuaaluu, YTo fenano
HepeHTa6eNbHOM X pa3paboTKy) 1 «HeA006N0XKEHNO» ApY-
rux (Korma u3epxku Noc Hanoru OCTaBAANN B pacnops-
XEHWUW KOMMNaHWK-HeApPONonb30BaTeNs B BUe NPUObIKM Ha
9TOM MECTOPOXAEHUM MOBbILIEHHYIO A0SO PECYPCHOM peH-
Tbl, MPEBbILIAIOLLYIO BEANUMHY MPUEMNEMOI HOPMbI NPU6bI-
nu (reasonable rate of return = RROR) MHBECTOPA C yYeTOM
BCEX PUCKOB).

Takas Mogenb hnckanbHO-0pUEHTMPOBAHHOIO HANoro-
00M10XeHNs PECYPCHbIX 0Tpacnei 6bina yAobHa ANns MbiTaps
(B LENsX HanoroBoro afMUHUCTPUPOBAHNA) W NpUBEKa-
TeNbHa ANd Tex He@TAHbIX KOMMaHWI|, KOTOpbIM A0CTanuCh
(McTOpMYECKM UK B pesysibTaTe MpUBaTU3aLNN HEDTSHOI
0Tpaciu) Haubonee Monoable MECTOPOXKAEHMS C MOBbILLIEH-
HOJA 10NEVi PEHTDI B LieHe. VIMEHHO NO3TOMY aKTUBHbIMU CTO-
POHHMKamW BHeApeHns pexxuma HAMW ¢ nnockon wkanoin
BbICTynanu Te xe ABe komnaHun — H0KOC u «CnbredTby,
4TO 6bINY OCHOBHbIMW MPOTUBHMKaMK pexxuma CPI.

HALIMOHATIbHBIV OTPACJTIEBOV XXYPHAJ
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Puc. 3. dsontouus guddepeHumaumn HedTerasosbix HaNoOroB (COBOKYMHOCTY HanoroBbix fbrot) B Poccum (no E.A. [1bsiukoBoiA)
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paduk noctpoeH E.A.[1bA4K0BOI (PYKOBOAUTENEM KOHCANTUHIOBOI KoMNaHuu SKATT, uneHom rpynnbl paspaboTunkos 3akoHoaaTenbeTea o CPI1 B Poccum) B passuTue 11 Ha OCHOBE ee
paboT n Nlo6e3Ho NpeocTaseH aBTopy AnA My6NNYHOrO UCNONb30BaHWA

TpWU3 n CPI: peweHnue 6bino

Ha ceccuto no TplA3 6binu BbIHECEHBI BOMPOCHI, KaK
obecneunTb CnpaBeAMBOe pacnpeaeneHne HanoroBoi Ha-
rpy3ku Ha BblpaboTaHHble MecTopoxaeHus 1 Tp3 mexay
613HECOM W rocyapcTBOM?

Mbl B CBOE BpeMS NOCTapam1Ch He TONbKO aTb OTBET Ha
3TOT BOMPOC, HO W pa3paboTanu Mexannam CPI ang ero pea-
nm3aumun (1 He TONbKO B OTHOLWIEHWM BbIPABOTaHHbIX MECTO-
poxaeHnii n TplA3, Ho B Gonee LWNPOKO# NOCTAHOBKE) U CMOT-
71, CNNOTYB BOKPYT STOM UAEW LUMPOKUIA KPYT eAMHOMbILLINEH-
HVKOB B [NpaBuTtenbcTBe, PefepanbHoM Cobpanny, 6u3Hece,
per1oHax, Hay4HoM 1 3KCNepTHOM CO06LIECTBE, JOBECTH pe-
»uM CPIT 0 ero 3akpenneHus B poCCHiACKOM 3aKOHOAaTe b+
CTBe HECMOTPS Ha T0, YTo MuHduH BCETIA ocTaBancs npo-
TUBHMKOM CPT1, nonaras aToT MexaHU3M «HanoroBOM Nbro-
TOM», BeflyLLel K «BbiNafieHnto» 6H0fKeTHbIX A0X0A0B. OfHa-
KO B UTOre KOHKYPEHTHO, BO MHOMOM MOAKOBEPHOM/3aKymnc-
HOW, 60pbObI C pexxuMom CPTT Tpex OCHOBHbIX, 06beNHMB-
wwxcs B Havane 2000-x rr., ero NpOTMBHUKOB — MUHGMHa,
MWH3KOHOMUKM W ABYX Hanbonee BAMATENbHbIX TOrAa Hed-
TAHbIX KOMMaHUIA BO INaBe C X PYKOBOAUTENSIMY «HOBOW BOJT-
Hbl», BbICTYNaBLWMMY OT UMEHW BCEr0 HeMTAHOrO coobLLe-
CTBa — 6blna NpuHATa rnaea 26 Hanorosoro kogekca, KoTo-
pas caenana pexum CPI dakTnyeckn HempuMeHUMbIM B
CTpaHe, CO3/1aB /1151 HEro 3a6LopOKPaTU3NPOBAHHYIO U Mpak-
TWYECKM Hepeannayemyio B pamkax 3paBoro CMbICna npo-
Lieflypy NoAroTOBKM, 3ak/oueHns 1 ucnonHenus CPT [22].

MuHbUH Bcerfia, npy Bcex MuHucTpax nocne Cepres [ly-
61HMHa, 6611 NpoTuB CPI. TorgawHnid pykoBoanTens MiuHa-
KOHOMUKYM TepMaH ped 6bin spbiM npoTueHukom CPTT (Bce
npefblayLie MUHUCTPbI 3KOHOMUKM GbIN CTOPOHHUKAMU
CP1), n6o yxacancs, rae OH BO3bMET CTONLKO KBANUdULM-
POBaHHbIX FOCYNHOBHUKOB A8 (HOPMUPOBaHNS NeperoBop-
HbIX Komucewii no 250+ npoektam CPIM. Muxann Xoaopkos-
ckuii (OKOC) u Poman A6pamoBiy («CuGHEDTb») BbICTYMa-
N1 OT UMEHM BCEro HedTAHOro coobliecTsa [23], npu aToMm
rnaea TorgawHero IOKOCa Bo3rnasun ny6anyHyto 6opboy
npoTus CPI no o4eBuaHbIM NpuyrHam [24]: pexxum CPM aa-
BaNl BO3MOXHOCTb rOCYAapCTBy M3biMaTb 60NbLIYIO YacTb
PECYPCHOM PEHTbI C MECTOPOXAEHWIA STUX KOMMaHWHA, Yem
[e/iCTBOBABLUMIA HAMOrOBbIA PEXUM Ha ocHoBe HITOW ¢
NNOCKOW LWKanoii [25], n NpenaTcTBoBan npoaaxe 06bean-
HeHHolt komnaHun 10KCU 3anagHbIM He@TAHbIM FpaHiam
(ExxonMobil nnn ChevronTexaco) [26].

MuHaHepro — MuHuH:
MeTOZ0JIOrMYECKNEe PaCXOXAEeHNS

B aunckyccumn Ha ceccumn POH-2025 no Tp3 sapko npo-
SBUANCH METOLOSOMYECKIE PACXOXAEHUS MEX Y ABYMS Be-
JOMCTBaMMN.

Moaxoa MuHdwuHa (CasaHoB): rnaBHbIi BOMpoC — Kak
KOMMEHCUPOBATH «HANOrOBbIE NbrOTbI» 1 «BbiMaAatoLLme [o-
xofAbl» 610fXeTa npu nepexode K TpM3am? Buaumo, Koraa
He@TAHKa OKYMUT UX AOMONHUTENBHON A06bIYE 3a cueT
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MPUMEHEHNS «<HOBbIX» TEXHONMOTWIA (MpK 9TOM ellle Hafo f0-
Ka3aTb MUH UHY, 4TO NpUMeEHsieMas TEXHONOTHS ABASETCS
«HOBOW»). To ecTb MUHGUH NpeanaraeT cyuTaTh TONbKO
NPSIMON BLOIXKETHBIA 3hheKT (N0 NPAMbIM HEQTAHBIM Ha-
I0raM) M UCKIKOUNTENBHO «BHYTpU» HEhTAHOI oTpacnu. Mo-
HATHO, YTO MUHOWH B NPUHLMMNE 3aMHTEPECOBAH paccmar-
puBaTb NoHaTHe Tpl3 BecbMa 3ayxeHo, n6o nonajaHue 3a-
NacoB Moj 9Ty KaTeropuv BefeT K CHYDKEHWIO HaNoroBbIx
cHOpOB NPOTUB pacyeTHbIX. 3TO Cyrybo BeJOMCTBEHHbIN
(QUCKanbHbIA 1 cyrybo byxrantepckuii NoAxoA. MHTepecsl
9KOHOMWYECKOro pa3BnTHS CTPaHbl Npu TakoM Noaxoae oT-
CYTCTBYHOT Hanpoub.

CopoknH (MnHsHepro) 060CHOBbIBAN UHOI (Ha MOt
B3rNs/, eNHCTBEHHO MPaBUbHbIA) NOAXOA: HE KOHLIEHT-
PYPOBATLCA TONbKO Ha 6anaHce NpsaMbiX GLOXKETHbIX 30-
(GeKTOB MO NPAMbIM Hanoram BHYTpU oTpaciu. HedTaHas
oTpacnb (Kak, BNpodyem, n ntobas apyras) paboTaeT He
TOMbKO A1 NONONHEHNs 61O/KeTa, a B NepByko ovepelb
AN5 9KOHOMUYECKOro pa3BUTHS CTPaHbI, NOBbILEHNS 6/1a-
FOCOCTOSIHWSA, YPOBHSA XU3HW HACENEeHUS. A 3TO pasHble 3Ko-
HOMUYECKWE KaTErOpWH, NOHATHS, MEHTANBHOCTK. [103TOMY
HaJ0 CMOTPETb He TONbKO Ha BIoKETHbIe NOCTYNAEHUS OT
[0X070B (BanoBoii BbIpyYKM) HEDTSHUKOB, HO U Ha addek-
Tbl OT X pacxofoB. IMEHHO OHW 3amyckatoT ahdeKT aKo-
HOMUMYECKOro MyAbTUMANKATOpa MO BCEi HUCXOAALLIEN Lie-
MoyKe — Yepes Npon3BoauTENeil 060pyJ0BaHNS N1 OCBOe-
Hus TpM3, uTo TpebyeT BCe Honee u 6oNee BbICOKOrO ero
TEXHUYECKOr0 YPOBHSI.

Y 0TeyeCTBEHHbIX KOMMaHWA ecTb MHOIO TEXHOMOMUiA
Ans [o6blun TPYAHOW HedTW 1 rasda, HO B CYLLECTBYHOLIMX
HasoroBbIX YCOBMAX OHA MOXET 0Ka3aTbCA HepeHTabenb-
HOW. 3HAYMT, N0 MEpe UCTOLLEHUS CTapbIX MECTOPOXAEH N
B pa3paboTKy MOXET NONaCcTb ULWb YaCTb PECYPCHOI 6asbl,
Heo6X0ANMOM AN BO3MELLEHNS BbIGBITAS /UK Hapalyu-
BaHUA AEeNCTBYOLLMX MOLLHOCTE.

KuTaiickas kanaurpadus onucbiBaeT NOHATUE «KpK-
34C» ABYMS vepornndamu: OfuMH 03HaYaeT «Npobaemy»,
BTOPOMN — «BO3MOXHOCTb». [10CKONbKY BEINYMHA PEHTbI B
pa3pabaTbiBaEMbIX U/UM BOBNEKAEMbIX B pa3paboTKy Me-
CTOPOX/IEHUAX C TeYEHUEM BPEMEHN YMeHbLIaeTcs, Bo-
nepBblIX, MO Mepe yBennyeHns B pa3pabaTbiBaeMbIx 3ana-
cax gonu TpM3 (kakoe 6bl onpeaeneHne aToi KaTeropum
He 6blN10 AaHo) = AeliCTBYET NpUPOAHbIA hakTop, ahhekT
«nepenoma Llesanber, BO-BTOPbIX, N0 MEPe nepexofa BCex
MECTOPOX/EHWA B CBOEM XU3HEHHOM LMK/e Ha 6onee
no3AHWe cTagnn pa3paboTku, 0T GOHTAHHOW Ha Havanb-
HOM 3Tane K Bce 6oiee CNOXHOM MexaHU3npoBaHHOI Jjo-
6blye Ha nocneayowWwmx aTanax, To 3T0 MOXHO paccMaTpy-
BaTb MCKIHOYUTENBHO KaK «npo6nemy». TakoB noaxoq Mun-
(UMHa, KOTOPbIA BCAYECKU COMPOTUBAAETCS YMEHbLIEHUIO
Hanoroobnaraemoii 6asbl 4ns NPSMbIX HANOrOB C A0X0Aa
He(TAHbIX KOMMNaHWIi B pamkax CBoeit hunocodum Bcemep-
HOro NMpenaTCTBOBaHMUA NPefOCTaBEHNI0 «HANOMOBbIX
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NbroT», 160 OHM BeAyT K «BblMagatowmumM goxoaam» 6r0[-
xeTa. A MUHOUH 0TBeYaeT MMEHHO 3a NOMOAHeHKe 6toj-
XeTa (Tak 1 X04eTcs HanucaTb: Ntoboit LeHoi). ins Hero
TpW3bl = 3T0 «HanoroBas npobnema».

COpOKMH, 0Y4EBUHO, NCMOBEAYET NHYHO PENNATIIO: 06b-
eKTUBHO 06YCNOBNEHHOE YMEHbLLIEHWE PEHTbLI CO3/1aeT Tak-
Xe W «BOBMOXHOCTb». [pocTo Tenepb addekT ana rocy-
[apcTBa, B TOM 4Y/CAEe W HANOrOBbIA, OT HEDTAHKK byaeT
C03/1aBaTbCA He TOMbKO 1 He CTOMbKO 3@ CYET NPAMbIX Ha-
NI0rOB C €e [J0X0f0B, CKOMbKO C €€ pacxofoB — Yepes pac-
LUMpeHWe AOXOA0B NPOVN3BOAUTENEN BbICOKOTEXHONOMMYHO-
ro 060pyoBaHus ANs J06bIYW TPYAHOU3BAEKAEMOI HedT!.
/1 yem 6onee TPYAHYHO N0 COBOKYMHOCTM YCAOBIA OCBOEHMS
HedTb NpeacTonT A06bIBATL HEDTAHMKAM, TEM 6OMbLIYIO
[0MH0 B COBOKYMHOM 3KOHOMUYECKOM 3O (heKTe Ana CTpaHbl
0T pa6oTbl HEPTAHON OTPACAN BYAYT 3aHUMATb HEe CTONBbKO
Hasorv oT ee BanoBbIX «OXOA0B» (406bIYM MOMHOXEHHON
Ha LieHY), CKONbKO MYNbTUMAMKATHBHbIE 3D dEKTbI OT ee Ba-
IOBbIX «PacxofoB», 60 pacxofbl HeDTAHUKOB — 3TO AOX0-
Abl €6 MHOTOYNCIEHHDBIX CMEXHWKOB. M Yem 6onee Tpya-
HoW3BneKaeMoi saBngeTca HedTb, TeM BoNee BbICOKOTEX-
HOMOTMYHBIM W Pa3HOCTOPOHHIM (TpM3bl He yHUBEpPCab-
Hbl MO CBOMM XapaKTepUcTUKaM) AOMKHO GbiTb 060pYyA0-
BaHve /14 ee f06bluu.

[ToaTomy MuHaHepro, no cnosam COpokiHa, BeAEeT Auc-
Kyccuio ¢ MuHbrHOM Mo BOMpOCY, rae cunTaTh aQdekT oT
TpM3 = «B HETW MM NO BCEMY HAPOAHOXO3ANCTBEHHOMY
komnnekcy». Bosneyenne Tp3 MeHAET CTPYKTYpY BrofxeT-
HbIX MOCTYMNEHUIA: CHIKAETCS Pofib HANOrOB OT A06bIYK,
pacTeT pofib HanoroB OT PacXOA0B. 3HAYNT HAfO cAenaTb
Tak, YTo6bl eHbr HeTAHUKOB ocTannch B Poccum u pa-
60Tanw B Halleit cTpaHe. To ecTb Tp/I3bl — 9T0 BbI3OB 1 BO3-
MOXHOCTb AN TEXHONOrMYECKOT0 Pa3BUTHA CTPaHbl. U 3a-
npeTuTENbHOE [eliCTBYHOLLEE HANOro06NOXKEHNE C 3aTPy.-
HEHHbIM MONYYEHWEM TaKOro HaNOroOBOrO PexuMa, YToobl
OH fienan ocBoeHie Tph3 peHTabenbHbiM, hakTUYeCKN npe-
NATCTBYET, leNlaeT UCKYCCTBEHHO 3aTPYAHUTENbHbBIM peLue-
HWe 3a/ja4n 0BpeTeHNs TEXHOMOMMYECKOrO CYBEPEHNTETA U
TEXHONIOMMYECKOr0 NMMAEPCTBA, KOTOPOE AacT 3hdeKT B pam-
Kax Halleit HeO6bATHOM CTPaHbl U MOXET BbiTb TUPAXMPO-
BaHo (1191 nonyyeHns ahGeKT MacliTaba) Ha NpoCTPaHCTRe
[PYXXECTBEHHbIX CTpaH MMobanbHoro Kira. iIMeHHo K aTomy
npusbian MpesnaeHT cTpaHbl Ha POH-2025.

W cHoBa B OiHY M TY )Ke peKy...

K coxanenuto, aTa guckyccus Mmexay MuHaHepro u
MUHOUHOM He SBNAETCA HOBbLIM SBNEHUEM, MOPOXAEHVEM
MCKMIOUNTENBHO CErofHALIHErO NV AaXe BYEPALLHEro [HS.
OHa Npofo/mKaeTcs C pasHOi MHTEHCUBHOCTbIO C MOMEHTA
(hopMMpoBaHNs HOBOI poccHMCKOM (NOCTCOBETCKOIA) rocy-
[apCTBEHHOCTM, KOTAa, B TOM YNCAE, MPOM3OLLEN Nepexos
K MNaTHOMY HeIpononb30BaHuio. To ecTb OHa OTpaxaeT

HALIMOHATIbHBIV OTPACJTIEBOV XXYPHAJ
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NepMaHeHTHbIN, N0 CyTW, NPOLECC, MOXOXe, HeNpeofou-
MbIX (KOMb CKOPO He pa3pelleHbl 0 VX Nop, 3a npolues-
lne 35 NeT) pasHornacuii Mexay BesoMcTeamin. bonee To-
ro, 60pbObl MEXAY PA3HBIMU MEHTANbHOCTAMM — MEHTaNb-
HOCTbIO TEXHWUKO-9KOHOMUYECKOr0 PasBUTUA U MEHTaslb-
HOCTbtO (uckana («OTHATb W NOAENNTbL»), 06epHYTON B 06-
naTky HenpuMUpUMoN 6opb6bl 3a BHOXETHbIE MOCTyNe-
HWS NGO LIEHOM, NPOTHB Tak Ha3blBaeMbIX «BblMafatoLLmx
OHOKETHBIX OXOA0BY, NYCTh JaXe LIeHOW YOMEeHNS 3KOHO-
MUYECKOro POcTa (CXOAHOW NOAUTUKN NPUAEPXKMBAETCS W
HbIHelWHWiA LIb: 6opb6a ¢ MHAALMEN LieHOR yoreHus aKo-
HOMWYECKOro pocTa B cTpaHe). B nepuogbl Gonee énaro-
NPUATHOM KOHBIOHKTYPbI (BLICOKUX LiEH HA HedTb 11 MHbIE
CbIpbeBbIe 9KCMOPTHbIE TOBAPbI, OTCYTCTBUN NOANTNYECKIX
OrpaHWyeHunii Ana AocTyna Ha BHELWHWe PbIHKI) aTa Auc-
KyCcCWsi 3aTXaeT, TepAeT OCTPOTY. B Nepunofbl yxyaweHuns
LIEHOBOIA MM NOAMTUYECKOW KOHBIOHKTYPbI (Kak CEroAHs:
CaHKLMW, LIeHOBbIE MOTONKW Ha POCCUIACKYH HEDTb, «Ku-
MaTuyeckue» orpaHuyenns tuna eesponeiickoro CBAM u
T.M.) 9Ta AMCKYCCUS 060CTPSETCS, B NYBANYHOM W/Unu 3a-
KYIMCHOM dopmare.

ABTOp B TeYeHue AINTeNbHOr0 BPEMEHM, C CaMOoro Ha-
yana 1990-x rr., 6611 HENOCPEACTBEHHbBIM W aKTUBHbBIM
YYaCTHUKOM 9TOM Auckyccum (cHavana, B JO/KHOCTM 3a-
MMWHWCTPA TOMAMBA W SHEPreTH KM, OTBeYaBLLEro 3a Gop-
MUPOBaHWe 3KOHOMWKO-MPaBOBOW CpeAbl AN MPSAMbIX UHO-
CTPaHHbIX MHBECTULMIA, @ 3HAYUT, U ANA OTEYECTBEHHbIX
MPOM3BOACTBEHHbBIX MHBECTOPOB, U60 B PamMKax yCTaHOB-
JIEHHOTO B POCCUICKOM 3aKOHOAATENbCTBE «HALMOHANBHOTO
peXxxmMmar Ana MHBECTULMIA JOMKHA OTCYTCTBOBATb ANCKPU-
MUHaLUUSA MEXY MHBECTOPaMU W UX WHBECTULMAMM NO Ha-
LMOHANbHOMY NPK3HaKY, 3aTeM B Ka4eCTBe naeonora v py-
KOBOAWTENS TPYNnbl pa3paboT4MKOB 3aKOHOAATENBCTBA O
cornalweHusx o pasaen npogaykuum (CPIT), pexum KoTopbIx
TaKkxe QOpPMMPOBANCA HaMu Kak paBHOMPUMEHWUMbIA ANs
OTEYECTBEHHbIX U UHOCTPaHHbIX MPOM3BOACTBEHHbBIX VHBE-
CTOPOB-HEAPONO/b30BATENEl 1 T.41.), ONyBAMKOBAN MHOXE-
CTBO pa6oT Ha aTy Temy [27].

®opmupys pexxum CPI1, aBTOp 1CX0AWA 13 TOFO, YTO Be-
JIMYMHA PECYPCHOW PEHTbI MHAUBUAYAbHA AN KAXA0T0 KOH-
KPETHOrO MECTOPOX/EHNSA. U Henb3s yCTaHOBUTL ee crpa-
BelMBOE pacnpefiefieHne Mexay rocyapcTBOM-COOCTBEH-
HKOM Hefp U WHBECTOPOM-HEe[pOonoNb3oBaTenemM nyTem
YCTaHOBMEHMSA rOCYAApPCTBOM (€ro HanoroBbIMW OpraHamu)
B O[JHOCTOPOHHEM MOPAAKE YHUDULMPOBAHHbBIX HOPM U3b-
ATWS YaCTW PECYPCHOM PEHTbI B CBOK NONb3Y B pamKax ny6-
JINYHO-MPABOBbIX OTHOLLUEHMIA CTOPOH (Koraa rocyAapcTBo
BCEr/a Bbille MHBECTOPA B C/lyYae cropa CTOPOH). M1ycTb 1
C MOMPaBOYHbIMU KOG hULMEHTaMI ANS OTAENbHbIX KaTe-
ropwii NPOEKTOB, ONpefensieMblx Yepes CUCTEMY «MOPOro-
BbIX» XapakTePUCTUK, B TOM YUC/E ONPeAensemblx Mo reo-
NIOTMYECKUM XapakTepucTukam kak Tpl3 B cerogHslHeM
POCCUICKOM HaIOr0BOM 3aKOHOAATESbCTBE.

MosTOMy Mbl B nMepBoi nonosuHe 1990-x Npeanoxuu,
BO-NEPBbIX, MEXaHW3M pacnpeieneHns PeCYpPCHOM peHTbl Ha
ocHoBe CPI1 He B KayeCTBe 3aMeHbI CyLLECTBOBABLUErO TOraa
MEXaHN3Ma Hanoroo6N10XEeHNs CbIPbEBbIX OTPACel, a Cocy-
LecTBoBaHWe CPIM Hapagy ¢ TpaanLUMOHHO| HanoroBoit cu-
CTeMOIA. YT0bbI 3T [IBa MHBECTPEXMMA HEeJIPON0/b30BaHNS
(Ha OCHOBE «TPaAAMLMOHHOI» HanoroBoit cuctemsl, ¢ 2001 T.
HAMW, n Ha ocHose CPIM) «KOHKYpUpOBanu» Apyr ¢ Apyrom
3a VHBECTOPA, YTOObI NOTEHLMANbHbII IHBECTOP-HEAPONOMb-
30BaTeflb MO BbIGMPaTb Haubonee npuemneMblit Ans Hero
VHBECTPEXMM NMPUMEHUTENBHO K KOHKPETHOMY HeApOnoNb-
30BaTeNbCKOMY MHBECTNPOEKTY. BO-BTOPbIX, Mbl 3aN10XNAN B
KayecTBe ONTUManbHOrO MeXaHu3ma pacnpefeneHus pe-
CYPCHOM PEHTbI MeXAY roCyapCTBOM-COOCTBEHHIKOM Heap
I UHBECTOPOM-HEeponosb3oBaTenemM Ha ycnosusx CPIM co-
CTA3aTe/bHbIE NMepPeroBOpHbIe NpoLeaypbl B paMKax rpax-
[IaHCKO-NPaBOBbIX OTHOLIEHWIA MeX Y CTOPOHAMU NPUMEHN-
TENbHO K KaXXA0MY OTAENbHOMY UHBECTULMOHHOMY NPOEKTY
Hefponosb30BaHNs, N0 UTOraM KOTOPbIX WHBECTOP-HeApO-
noNb30BaTe/Ib NONYYaET NPUEMAEMYIO HOPMY NPUEBINK
(RROR) ¢ y4eTOM 060CHOBAHHbIX B COCTA3aTENBHOM NEpero-
BOPHOM MpOLECCe PUCKOB OCYLLECTBAEHNS MHBECTULNOHHO
JeATeNnbHOCTY, a rocyjapcTBO-COGCTBEHHUK Heflp — BCHO
0CTaIbHYH YaCTb PeCypCHOW PeHTbI MO NPOeKTy. Takxe B
3TOM COCTS3aTeNIbHOM NEpPeroBOPHOM MPOLIECCE CTOPOH yCTa-
HaBNBAETCS AVHAMUYECKUI XapakTep U3MEHEHWs nponop-
Unit pasaena pecypcHoit peHTbl (MpUGbINbHON NPOAYKLUMM
npoekta CP) ¢ TeYEHMEM BPEMEHU U/UNN B CBA3M C N3Me-
HEHMEM WHbIX YCOBWIA OCYLLECTBNEHUS UHBECTNPOEKTA, Y4N-
TbiBas Kak LiEHOBO (13-32 UBMEHEHMS LIEHOBOM KOHBIOHKTY-
pbl), Tak W «hU3MYecKuii» (oTpaxatoLero npodusb [o6bI4M
Y UHble aHANOrNYHbIE XapaKTEPUCTUKM) KOMMOHEHT hopMK-
POBAHWA PECYPCHOM PeHTbI [26].

Bnmxaiiwan ymectHas aHanorug ¢ pexumom CPI = 310
LWMPOKO PacnpocTpaHeHHbI MexaHu3M LieHoo6pa3oBaHus
B pamKax [JOIr0CPOYHbIX 9KCMOPTHBIX FA30BbIX KOHTPAKTOB
(AC3rK), koTopble MPUMEHSIOTCA B ra30BOM MUMPE C Hayana
akcnopra HuaepnaHgamu rasa MECTOPOXAEHNS [POHUHTEH
B 1962 r. /1 LuMpoKo NpyMEHsANCh Ans aKkenopTa Tpybonpo-
BoaHoro rasa ns CCCP/Poccuu B 3anagHyto EBpony/EC, Ha-
unHas ¢ 1968 r. BnnoTb 4o 2022 r. (nocne Yero NpoucxoauT
NONUTUYECKN MOTUBMPOBaHHDIT 0Tka3 EC 0T ero umnopra u
oT IC3ArK ¢ uenbto NONHOCTbIO 06HYUTL OCTaBLIMECS MO-
cTaBku k 2027 r.). IC3IK = 970 He YKCTO TOProBbIid, HO TOP-
FOBO-MHBECTULIMOHHBIA MHCTRYMEHT, OMXHbIA 06ecneynTb
MaKCUManbHyto MOHETU3aLMIO PECYPCHON PEHTLI MPOM3BO-
auTens-akcnoptepa. MexaHnam GopMyabHOTo LeHoo6pa3o-
BaHns B pamkax [JC3K npegycmatpuBaeT «aBToMaTnye-
CKUIA» y4eT, 3@ CHET CTPYKTYPbI MHANBUYANbHOR KOHTPAKT-
HOW QOPMYTbI C PasHbIMK NOMPABOYHbIMY KO3DOUUMEHTa-
MU, IMHAMUKI LieH KOHKYPEHTHbIX 3HEpropecypcos («CTou-
MOCTW 3aMelLieHUs») = aHanor LEeHOBOTO KOMMOHEHTa dop-
MWUPOBAHWA PECYPCHON PEHTbI B paMKax Hefpomnofb3oBsa-
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Puc. 4. Bsaumocssab MexXxnay sneMeHTHbIMKU nnatexxamMn, NpAMbIMA U acCoLlMMpoBaHHbIMUK Haloramu UHBecTopa-
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MeTourmk: A.KoHonnsHuK. Pedopmbl B HedTaHOM oTpacii Poccun (Hanory, CPT1, KOHLECCM) 1 ux NOCAeACcTBUA ANs MHBECTOPOB. — M.: «OnuTar, 2002, 217 c. (c. 189)

TeNIbCKOTO NINLEH3WOHHOTO cornallenns. Ho B pamkax
[OCOrK npefycMOTpeH Takxe MexaHu3M NeperoBOpHOro ne-
pecMoTpa W camoii hopmynbl LIeHO06Pa30BaHNs B Cyyae
[I0Ka3aTeNbCTBa CYLIECTBEHHOIO U3MEHEHWE BHELUHWX YCNO-
BMIA peann3aunn KOHTpaKTa — aHanor «Quan4eckoro» Kom-
NoHeHTa GOPMMPOBAHNS PECYPCHOI PEHTBI B paMKax Hefpo-
M0/b30BATENBCKOr0 INLEH3NOHHOTO COrNaLleHus.

K coxaneHnuto, Mmexaruam CPI1 = ¢ gnHaMUYeCKUM Hau-
BMAyanu3npoBaHHbIM (0T NpoeKTa K MPOEeKTY) pacnpeaene-
HWeM PECYPCHOI PEHTbI HE Hallen WUPOKOro MPUMEHEHNS B
nocTcoBeTCKol Poccum (feiicTBYHOT TonbKo Tpy npoekTa CPT
MpY TOM, YTO B KOHLE 1990-X IT. pOCCUICKME N MHOCTPAHHbIe
KOMNaH1u roToBbI BbIV Pa3BUBATH Ha ycnoBuax CPI1 6onee
250 NPOEKTOB, B TOM uncne 232 — B He(TY W rase), HECMOTPS
Ha BCE NPEUMYLLECTBA KOHKYPEHTHOrO COCYLIECTBOBAHNS
ABYX (71, B U3HAYaNbHON aBTOPCKOM KOHLENUMH, YeTbIPEX)
PEXVMOB HEAPOMNObL30BaHNs B CTpaHe [26]. O npenmyLie-
ctBax CPI1 1 0 npuynHax ero yorneHnst MHOro nucau 1 pasb-
SICHSAIM €70 CTOPOHHYKY W aKTUBHbIE NPONOHeHTbl — M.A. Cy6-
60TMH, A10. MenbHuKoB, A.10. MuxaiinoB u ap., BKA. aBTopa.

[TpUMEHNTENBHO K AWCKyccun Ha ceccun POH o Tpi3,
mexaHuam CPI1 gaBan 6bl MHYKO BO3MOXHOCTb CNpaBeau-
BOro (060CHOBAHHOTO B X0fle COCTA3aTENbHbIX NEPEroBOpoB
CTOPOH) pacnpefeneHns PECYpPCHOM PEHTBI: He B paMKax CTa-
TWYECKOro ABYXLWAroBOro «rpynnoBoro» Noaxoda, kak cero-
AHS (CM. BbllLE), HO B paMKax IMHAMWYECKOrO «OfHOLWAro-

BOrO» Cyry60 MHANBWAYANN3MPOBAHHOMO NOAX0AA — OT Npo-
eKTa K npoekTy. Ho UCTopus, yBbI, HE TEPNUT cocnaraTesb-
HbIX HAKNOHEHWIA...

TeM He MeHee, NpuBeY 3[eCb HECKOMIbKO MAMOCTPALMI
13 ucTopum nonemukn ¢ MiuHduHom Bokpyr CPI, nokasbl-
BaoWMX (BUAMMO, [0 CUX MOP He y4nuTbiBaemble MUHGUHOM
B 60pb6e 3a Tak HasblBaeMble «BbiNajatoLne 40X0abl» 6HoA-
XeTa B paMKax [eicTBYHOLLEN HANOroBOI CUCTEMbI) AOMOf-
HWTeNbHble f0X0Abl GIOfKEeTa OT PacxofoB HehTAHUKOB —
T0, 0 4eM Ha ceccun POH no TpA3 roopwun COpOKMH, KOTO-
pOro, MOX0XeE, CYAA MO COAEPXKAHMIO UX ANCKYCCUW, He Clbl-
wan (He xoTen cnblwatb?) CasaHos.

Ha puc. 4 npefcrasnexa npuHuMnuanbHas B3aumMocBAsb
MEXAY 3NEMEHTHbIMU NaTexamu, NPSMbIMIA U acCOLUMpO-
BaHHbIMI Hanoramu WHBECTOPa-Heapononb3osatens (no
TepmuHonorun M.b. bacoswya — 04HOTO U3 YNeHOB rpynmbl
pa3paboTyMKoB 3aKoHoaTeNnbeTa o CPIM). HarnsaHo noka-
3aHo, YTO 3aTpaThl MHBECTOPA (HeApononb3osaTens) hop-
MUPYIOT [OXOAbI (BanoByto BbIPYUKY) MOAPSAYMKOB, Nepe-
BO3Y4MKOB, MOCTaBLYMAKOB W APYruX KOHTpareHToB WHBECTO-
pa-HeAponosnb3oBaTenNs, C KOTOPbIX rOCy4apCTBO MosyyaeT
CBOV Hanoru.

B 1993 r. Toraa Buue-npembep poccuiCKOro npaBuTesb-
cTBa Erop laitnap chopmMmnpoBas HOBbIA COCTAaB y4aCTHUKOB
KOMMCCUW 15 NOBTOPHOW rOC3KCNEPTU3bl N0 MHBECTNPOEK-
Ty ocBOeHns TumaH-lNeyopckoii HehTerazoBoii NPOBUHLMK,
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Puc. 5. BsaumocBasb Mexay saTpatamu Mo MHBECTULMOHHOMY MPOEKTY N MaKPO3KOHOMUKOI —
cxeMa 06pa3oBaHust NPAMBbIX U KOCBEHHDBIX COLMaNbHO-3KOHOMUYeckux addekToB (no A. Ap6aTosy)

McTounnk: A.A. Ap6atos, A.B.MyxuH. CounansbHo-akoHoMIYecKe 3dheKTel peanuaalmi NpoeKToB 0CBOEHNS BocTouHoit Crbunpu. = «HedTb. a3, cTponTenscTaoy, 2000, ¢.60-63

NPEeACTaBNEHHbI aMEPUKAHCKO KOMNaHweid « Tekcako». Py-
KOBOAMTENEM rOCOKCNEPTI3bI Gbl HasHaueH npod. A.A. Ap-
6aToB, ero 3amoM — aBTop. [1poekT «Tekcako» B UTOre He
6b11 0A06PEH, HO B XOf1e FOCIKCNEPTU3bI BO3HMKA aKTUBHAA
AWCKYCCHS B CBA3Y C BbICOKOI 3aTPATHOM CMETOM NpoeKTa.
KoTopas npuBena k yrnybneHHomy uccnefoBaHno A. Apba-
TOBbIM C KOfINeramu BONPOCOB MY/bTUMANKATUBHbIX 3D dek-
TOB HEeApOonob30BaTeNbCKIX MHBECTNPOEKTOB, B YaCTHOCTH
JI0XOZI0B rOCyiapcTBa OT PAcXofoB (3aTpaT) MHBECTOPa-He-
Apononb3osaTens. PagpaboTaHHas UM Cxema B3aMMOCBA3H
MEXJY 3aTpaTaMu Mo WHBECTULMOHHOMY NPOEKTY U Makpo-
9KOHOMMUKOIA (cxeMa 06pa30BaH1s NPSAMbIX 1 KOCBEHHbIX CO-
L1anbHO-9KOHOMMYECKUX dDHEKTOB MHBECTNPOEKTA — CM.
puC. 5) cTana Knaccuyeckoi, a pacyeTbl, NPOM3BeeHHbIE Ha
ee OCHOBE /17151 Psfla HePONoIb30BaTENbCKNX UHDPACTPYK-
TYPHbIX 3HEPreTUYECKUX NPOEKTOB, — MUOHEPHbIMU, MOKa-
3aBLUMMM W JOKA3ABLLVMMM, YTO KOCBEHHbIE SKOHOMUYECKHMe
9QMEKTbI Taknx NPOEKTOB MOMYT MHOTOKPATHO MpeBbILaTh
npsiMble HanoroBble addeKTbl. Hanbonee n3BecTHOM cTana
pa6oTa, BbinoaHeHHas B 1995 r. noa pykoBogcTeoM A.A. Ap-
6atoBa B coTpyAHMYecTBe ¢ HedTaHbiM CoBeljaTenbHbIM
dopymom [28].

K Bonpocy o pa3yMHOi UHBECTULMOHHOM
nonutuke n ponu LLb n Mundpuna

Tema «pa3yMHOI MHBECTULMOHHOM NOANTUKUY» AN 9KO-
HOMMWYECKOr0 POCTa CTPaHbl, B KOTOPOW ONpesenstoLyo
pofb UrpatoT LB 1 MUHOWH (XOTS NepBbIi NO3MLMOHMPYeT
cebsi Kak He3aBUCHMbIA OpraH, 0TBeYatoWnit TONbKO 3a

60pbOY C MHOAALMEN, NYCTb W LEHON YOUEHUST SKOHOMUYE-
CKOro pocTa Yepes Tesuc rasbl LUb 06 «oxnaxaeHnn nepe-
rpeBa pOCCHICKOM 3KOHOMMKWY), 3ByYana — B ABHOW 1/uu
HeABHOM GopMe — Ha 60nblWKMHCTBe ceccuit POH-2025,
TPAHCALMIO KOTOPbIX f YCNEN NOCMOTPETb.

«PasyMHas WHBECTULMOHHAsA MOANTIMKA» B OTHOLIEHUM
LB, B MOEM NOHUMaHNK, O3HAYAET He3anpeTUTENbHYIO AN
NPON3BOACTBEHHbIX MHBECTULMIA KIIIOYEBYHO CTaBKY, ONpese-
NSHOLLYIO CTaBKY KOMMEPYECKOTr0 0roBoro GuHaHcpoBa-
HVSt HOBbIX NPOeKToB. A B HedTerasosoit otpacin 60-80%
WHBECTULWIA 19 OCBOEHUS HOBbIX MECTOPOX/AEHWI W CO3-
JaHus Heo6X0AMMOI AN 3TOro MHAPACTPYKTYpbI NpuBe-
KaeTCs Ha OCHOBE MMEHHO TaKoro — Tak Ha3blBaeMOro
«MPOEKTHOT0 MUHAHCUPOBAHNSA», TO €CTh Moj 6yayLLYyHO Bbl-
PYYKY CYLLECTBYIOLIEro MoKa TOMbKO «Ha bymare» MpoeKTa.
OpHako Tekyllas kntoveBas cTaBka LIb yonaeT npoekTHoe
(GWHaHCMpoBaHwe, fenaet 601ee BbIFOAHON «3KOHOMUKY
PaHTbe» — PUCKOB MEHbLLE, JOXOAHOCTb 60/bLLeE.

Ha nneHapHoit ceccuu BToporo aHsa POH [3], yxe nocne
BbICTyNeHNs pesuieHTa, BbICTYNUBLLNIA 3aTEM MUHUCTP
9KOHOMMYECKOro pas3suTus Makcum PelleTHUKOB 0YeHb
4eTKO 0603HaYUN U APYrie HEeraTUBHble 3QMEKTbI BbICOKON
CTaBKM AN SKOHOMWUYECKOro pasBUTHA CTPaHbl, AUNI0Ma-
TWYHO OTMETMUB, YTO «HaM NpUAETCS pa3BnBaThCA B 6onee
CNOXHbIX YCNOBUSIX, N 3TO B MEPBYHO O4EPesb, XOTS He TOMb-
KO, NPOLIEHTHbIE CTaBKM» (4NTalt: TEKYLLNIA YPOBEHD KITtOYe-
Boit cTaBKk/ LIB). Mpryem oH OTMETUA flaxe He cam Teky-
LKA YPOBEHb MPOLEHTHbIX CTABOK U AMHAMMKY WX AaNbHEl-
LWero ABMKEHNS (YnTail: AMHAMMKY Ha 3aNPETUTENbHO Bbl-
COKUX A5 MHBECTULMI YPOBHSX), HO 1 TO, YTO 3a Mocnef-
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HWe TpU roia MHOrMe KOMMaHuM KoHBepTUpoBanu (Gbiau
BbIHYX/1EHbI 3aMECTUTb) CBOM, KaK NPaBu0, OTHOCUTENbHO
HEeZlOPOroi BHELWHWA [ONT Ha 60f1ee AOPOroi BHYTPEHHNI
nonr. MoaTomy AaBneHne NPOLEHTHbIX NnaTexeii (LieHa 06-
CNYXUBaHUS [10NTa) Ha 3KOHOMUKY MHOTUX KOMMNaHui B
nTore CyLIeCTBEHHO BbIPOCIO0. MUHUCTP FOBOPUA O TOM, 4TO
MHOr1e KoMNaHuu GUHaHCUpPOBaNCh, OPYEHTUPYACH Ha
5KOHOMWKY KOMMNaHWi (To ecTb Nof 0becneyeHmne TekyLimu-
MU aKTUBaMM W/ GUHaHCOBbLIMM NOTOKAMY KOMMaHMIA —
aKUMOHepHOe MUHAHCKMPOBAHME), @ HE HA 3KOHOMUKY Npo-
ekTa (To ecTb He nof obecnedyeHne 6YAYLIMMI aKTUBAMMY
n/man GUHAHCOBBIMK NMOTOKAMMN HE CO3[aHHOTO MOKa UH-
AVBMYanbHOr0 MPOeKTa — NPOeKTHOe GUHAHCUPOBAHME).
[M03TOMY Tenepb Ha PbIHOK BbIXOAAT NPOEKThI, rae Ha 60
eVHNL KanBOXeHU (TEXHUYECKIX U3[1ePXKeK) NPUXOANT-
ca 40 eanHny kpeanTa (bUHAHCOBbIX M3[EPXKEK), YTO BEfleT
K pocTy TapnudoB 1 (106aBnto 0T cebs) pasroHaeT NHONS-
L1t C POCTOM KOTOPOW LIb 60peTcs noBbIlEHNEM KioYe-
BOW CTaBKW, 3aMblKast 3TOT NOPOYHbIA KPYr BO3TOHKM: CTaB-
Ka — Tapudbl — MHGAALMSA — CTaBKa.

BTopbIM BaKTOPOM «CIOXHBIX YCNOBUA» PelleTHUKOB
OTMETWA AOPOroi TPYA, YTO, Ha MO B3MNAA, Takxke Hanps-
MY CBA3aHO C NPoBNemMoii BbICOKOM KNHOYEBOIA CTaBKM.
MUWHNCTP rOBOPMA, 4TO Mbl IBNFEMCS M COXPaHUMCA Kak
TpyaoaeduUNTHAS SKOHOMUKA, MOSTOMY Haflo 3aHNMaTbCS
NPOM3BOAUTENBHOCTBIO TPyAA. POCT MPOM3BOAMTENBHOCTY
TpyAa Heob6xoanM, C OIHOW CTOPOHbI, ANS PacLUUBKK Aedu-
unTa Tpyaa. C apyroii CTOPOHbI, ANs NpeBpalleHnst pOCCUit-
CKOIl 3KOHOMMWKM B «39KOHOMVIKY BbICOKUX 3apnnar», Kako-
BYO 3aj1a4y CTaBUT lpe3naeHT cTpaHbl. «0TeYecTBEHHas
9KOHOMMIKaA A0MKHa CTaTb 3KOHOMMKOW «BbICOK/X 3apaboT-
HbIX NnaT» ¢ HOBbIMM TPEBOBAHNAMM K cucTeme npodeccho-
Ha/IbHOr0 06pa30BaHW, C MOBbILWEHNEM NPOM3BOANTENBHO-
CTV TPYAa, B TOM YUCNIE Ha OCHOBE aBTOMATK3aLMM1 U HOBbIX
CHCTEM YyNpaBneHns, C Ka4eCTBEHHbIMU COBPEMEHHbIMY pa-
60YNMK MeCTamMu 1 YCNOBUSAIMU TPpyAa», roBopun MyTuH Ha
MM3®-2023 [29]. M yTouHan Ha MM3®-2025, 40 «pedb 0
nepexofie K 3KOHOMMKE BbICOKUX 3apaboTHbIX NnaT, 0CHO-
BaHHbIX HE Ha TOM, YTO eCTb Ae(@uuUUT paboyeit cunbl v npea-
NPUHAMATENN BbIHYXAEHbI MOAHUMATL B 3TOW CBA3M 3apa-
60THble MaThl ¥ NepeMaHnBaTh PaboTHUKOB K cebe. Bbico-
Kue 3apaboTHble NNaThl A0MKHbI 6bITb OCHOBAHbI Ha NOBbI-
LIeHN KayecTBa paboyux MECT 1 NOBbILIEHNW NPON3BOAN-
TeNbHOCTY Tpyaa» [30].

Ho aBTOMaTM3auUuns, poboTM3aLns, HOBblE CUCTEMDI
yNpaBNeHus v T.M. 1, B UTOTe, «TEXHONOMMYECKOEe NUaepCT-
BO» HEBO3MOXHbI 63 NHHOBALIOHHOM0 Pa3BUTUS, YTO 03Ha-
4aeT UHBECTULMMW B HOBbIE HayKOEMKME BbICOKOTEXHOMOM Y-
Hble NPOW3BOACTBA W CUCTEMbI YMPABNEHNS, KOTOpbIe AB-
NAKTCS Pe3ynbTaToM BHEIPEHWS B MPOWM3BOACTBO A0OCTH-
XEHMI peBOMOUMOHHOr0 HTM, pagnkanbHO MeHsAoLWero
yCNOBUS TpyAa B OTAIMYME OT TEXMPOrpecca 3BONKOLMOHHO-
ro, KOTOPbIV MULLb YNyYLIaeT CyUleCTBYOLIME YCIOBKS TpyAa

AHAJINTUKA N MPOITHO3bI

1 YCOBEPLUEHCTBYET CYLLECTBYIOLINE TEXHONOTN B Pe3ysb-
TaTe [BVOKEHUS MO «KPUBOW 06y4eHUs». ITO 03HavaeT du-
HAHCMPOBaHWe Takoro BHeAPEHUs], TO eCTb NPUHATHE OKOH-
yaTeNbHbIX UHBECTULIMOHHBIX pelleHnid (OUP) no cooTBeT-
CTBYHOLIMM NpOEKTaM, B peaynbTaTe KOTOPbIX GUHAHCOBBIIA
KanuTan npespallaeTcs B NPOM3BOACTBEHHbIA. KanuTa-
NOEMKMe VHHOBALWY (a MHbIMW OHW He BbiBatOT) BCeraa cas-
3aHbl C MOBbILWEHHbIM PUCKOM, ANS pPacnpedencHns u Mu-
HAMM3aLUMM KOTOPOrO UCMONb3YHOTCA MHCTPYMEHTBI HE ak-
LMOHEPHOT0, HO MPOEKTHOr0 MHAHCMPOBaHNA. 3anpeT Ha
NpoekTHoe drHaHCKpoBaHue (BbICOKOI KHoYeBoit CTaBKOM)
eCTb, M0 CYTU, 3aNpeT Ha MHHOBALWW, Ha «Mepexof K CTaTycy
TEXHOMOMMYECKNX NNALPOB», Ha HOPMUPOBEHNE «OKOHOMU-
KU1 BbICOKMX 3aprniaT» B NOHUMaHUK 1 apTukynsumum Mpesu-
[eHTa CTPaHbl.

[106aBnto eLLie 0MH NOPOYHbIN KPYT BbICOKOI KNHOYEBOI
CTaBKM AN 9KOHOMUYECKOro pa3BUTHS CTpaHbl (a ecTb u
apyrve). MexaHnam cy6CcuanpoBaHUs BbICOKOI YYETHOI
CTaBKMW 10/XeH obecneynTb GU3NYeCKyr BO3IMOXHOCTb
AN5 NPOU3BOACTBEHHBIX KOMMAHWIA M MPOMbILIEHHBIX NPed-
NPUATKI NONYYEHUA 3aeMHOT0 (MPOEKTHOr0) GUHAHCUPOBA-
HWS NOA NpyeMneMblit NpouUeHT. GakTUYecKy Xe 3ToT Me-
XaHW3M BbIMblBaeT GUHAHCOBbIE PECYPChI U3 MPOU3BOA-
CTBEHHOIO CEKTOpa W nepepacnpefensieT Ux HanpsMyro B
CEeKTOP GMHAHCOBbIN, OTKYAa OHW, YePEe3 HaNoro0BNOXEHNE
GaHKOBCKO NpMbbINv 1 AMBUAEH[bI, BO3BPALLAKOTCS Hanps-
MYIO B FOCOKOIKET, MUHYS MPOV3BOACTBEHHbI CEKTOP. ITOT
MEeXaHU3M M3bIMaeT 13 rocOloxeTa 3ape3epBrpOBaHHbIe
B HEM CpeACTBa Ha KOMMeHcalUuio 6aHKOBCKOMY CEKTOPY
Ans cy6cuanpoBaHus BbICOKOI KNOYEBOI CTAaBKM, KaKoBble
Cpe/CTBa NpU HU3KOM KNOYEBOI cTagke Mornu 6bl MOATY
HenocpeACTBEHHO Ha rocnoAAepXKy NPOV3BOACTBEHHOMO
CeKTopa — Ha NPsAMOE roCcyAapCTBEHHOE (MHAHCUPOBaHME
WHHOBALWOHHbIX HAYKOEMKMX 1 KanuTanoemKumx, HO 1 Bbl-
COKOPWCKOBAHHBIX MOHa4any NpoeKToB 06peTeHns TexXHO-
NIOTUYECKOrO CyBepeHnTeTa W NNAEPCTBa, Ha NOAAEPKKY
npopbIBHbIX HNOKP B 3TVX nepeoBbix oTpachsx. M yem Bbl-
LLe KNtoYeBas CTaBKa, TeM WKPe MacliTab ee Cy6CaMpoBa-
HWS, TEM BblLLE NPUObLINL 6aHKOB, Y4aCTBYIOLIMX B 9TMX NPO-
rpaMmax, 3a C4eT MpAMOro nepeToka CpeAcTB 6LoKeTa Ha
6anaHc aTux 6aHKOB, TeM B 60/bLUEM 06bEME U3bIMAOTCA
13 rocoopKeTa CpeficTBa, KOTOpble MO 6bl NOMTH He B
(OUHaHCOBbIW, @ B NPOPbIBHbIE CErMEHTbI MPOU3BOACTBEH-
HOr0 CEKTOpa 3KOHOMMKM (CM. pUc. 6).

«Pa3ymHas WHBECTUUMOHHASA NONUTUKA» B OTHOLLEHNN
MuHdWHa 03HaYaeT He3anpeTUTeNbHbIE AN UHBECTMLMIA HO-
MEHKNaTypy HanoroB W YpoBEHb HaNOrOBbIX CTaBOK, Hano-
roBOE aJiMUHUCTPUPOBaHWE, CTabKNbHOE/HEN3MEHHOe Hano-
roo6noxeHue Kak MUHUMYM Ha Nepuof, MHBECTUPOBAHNSA U
BO3BpaTa NPOEKTHbIX MHBECTULMNA (06 3TOM MHE MHOTO NpK-
XOAWNOCh MUCaTb W TOBOPUTD) [27].

Mpw 3anpeTUTENbHO BbICOKNX KpeanTHolA cTake (LIB) n
YpOBHe HanorooBnoxeHns (MuHOMH), a Takxke Henpo3pay-
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Puc. 6. 0anH 13 «NOPOYHBIX KPYroB» BbICOKOWN K/to4eBoi cTaBku LIb

: p NiumuTsl roc6+0n>0<eTa
aHKK I'IOJ'Iy:‘IaIOT cyocnann — Ha Cy6CVI£l|/IDOBaHV|e
NPOLEHTHOM CTaBKK KpeauTos

JIbroTHoe roc6roAxeTHoe 3anpeTuTenbHo-
(BVHAHCNPOBAHME UHBECTMPOEKTOB [ BbICOKas K/toyeBas
(cy6emnanpoBaHue KpeauTos) ctaBka LIb

I ;

PocT npu6binu 6aHKoB
(y4acTHMKM NporpaMmbl —
Kak npaBuno, KpynHeiilne
6aHKU C roc. y4acTuem)

LB: 75% npun6binm
B den. broaxer (1)

Toc6aHku Coep (2), BTB (3):
Hamor Ha NPMGbIb +
LMBUATEHAbI B BIOAXKET

v

I'Ipl/l6blﬂb 11 KanuTanu3aumo 6aHKoB, npuenexkaa aonosHnTeNbHble CpeacTBa
C pbIHKa Kanutana B 6aHKOBCKMIA CEeKTOop

[leHbrv Bo3BpaLLaroTesa B roc6romxer, MVHYS! peanbHblil CeKTOp, HO YBENYMBAIOT

OrpaHuyeHns A UHBECTULMIA IMUTAMM
GHoKETHOT0 Cy6CaMpoBaHIs KpeanToB

\

YBenuueHe poau GIoIKETHOro GrHaHCMPOBaHNS

(B Npenienax NMMMUTOB Ha CY6CHANPOBAHUE KITHOYEBON CTABKM)
1 YMEHbILEHME POJIA YGCTHOMO (UHAHCUPOBAHMNS

(JIMLLEHHOTO TaKOro CY6CUANPOBaHHS)

A

Blo[KeTHble CPeACTBa, MAyLLMe Ha Cy6CHANpOBaHe 6aHKOBCKHMX
KPEANMTOB, MIAHYIOT NPON3BOACTBEHHbIV CEKTOP

\

[Jeduumut nopoxaaeT axnoTax => NOBbIWEHHbIA CNPOC

Ha cybcKanpoBaHHble KpeauTbl, CyMMapHbI 06beM KOTOPbIX
OrpaHnyeH GI0KETHBIMI TMMUTaMU => NOBEXAAIOT He NydLume
MPOEKTbI, @ Y KOro CuibHee aAMUHPeCypc

(1) cT. 26 GeaepanbHoro 3akoka ot 10.07.2002 N°86-03 (pea. ot 31.07.2025) «O LieHTpansHom 6aHke Poccuiickoit Gepepatim (barke Poccum)»
(2)  26.2% npubbiny B GroaxeT (50% uncToit npubblan no MOCO Ha auBmraeHb! akumoHepam, 52.32% akuui Céepa npuHaanexut Mpasutensctey PO)
(3)  43.5% npubbinu B GromkeT (50% uncToit npubbian no MOCO Ha AuBMAEHIb! akuMoHepam, 87% akumii BTB npusagnexut rocyaapctay = ACB, MuH®wH, PocimyluecTso)

HOCTW U HecTabUbHOCTY 3KOHOMUKO-NPABOBOI Cpefbl B
npuHuMatoLLei cTpare, TI0 MHBECTULMOHHOMO NpoekTa (o
HOBOMY, MIHHOBALIMOHHOMY NPOAYKTY) MOXET nokasaTb ero

Puc. 7. CTpyKTypa LeHbl NHHOBALMOHHOIO NPOAYKTa
M0 OCHOBHbIM KOMMOHEHTaM

LieHa HeKOHKYPEHTHas (Bbilue LigHb!
HET-69K OT CTOMMOCTM 3aMellieHns) @

LleHa KOHKYpeHTHas (paBHO/HIXE LieHbl
HeT-63K 0T CTONMOCTY 3aMeLLeHNst)

MeHbuie
RROR

130epxku
-~ (hUHaHCOBbIE

(cTaBKa 3aEMHOr0 |
(uHaHCHpoBaHWs)

V130epxxku [
TeXHNYeckue

MeToynmk: A.KoHonasHuk

50

YeTounmk: A KoHonnannk

PEHTABENbHOCTD HUXKE «MPUEMIEMO HOPMbI NPUOBbLIIN»
(reasonable rate of return = RROR) ¢ y4eTom BCex puckos
paboTbl B AaHHOI cpefe/CTpaHe, YTobbl BNNCATLCA B KOH-
KYPEHTHYHO LIEHY Ha PbIHKE (B PbIHOYHYIO LiEHY KOHKYPEHT-
HbIX TOBApOB) — clieHapnid b1 Ha puc. 7.

A 1ns nonyyYeHne pacyeTHOM «NpUeMNEMON HOPMbI Npu-
OblN» B TaKMX YCNOBUAX NOTPEBYETCH YCTAHOBUTD «LiEHY
CaMO(QUHAHCUPOBAHNSA» UMW KHUXHIOK UHBECTULMOHHYIO
LIEHY» Ha YPOBHE BbILLE YPOBHS KOHKYPEHTHO LieHbI (LieHbl
KOHKYPEHTHOrO NPeaOxXeHN UK «BEPXHEN MHBECTMLMOH-
HOA LieHbl») — clieHapuit b2 Ha puc. 7. 06a cleHapus (B1 1
52) 03HavatoT NuLeHNe MHBECTOPa MOTHBALIMM NS 3anyc-
Ka ToBapa B MPOW3BOACTBO U ero 0Tka3 oT npuHAtus OUP
no NPOEKTY = Npu oTCYTCTBIM (B paMKax HbIHelwHel nony-
TWKK LIB 1 MuH®bWHA) HanoroBbIx NbroT 1 cy6euanpoBaHus
KpeauTHOI cTaBku. OHAKO 1 TO, U ipyroe ABAseTcsa 60pb-
60 He C NPUYMHON, HO CO CNEACTBUEM...

Takum 06pa3oM, NPOM3BOACTBO TOBAPa C 60Nee HU3KK-
MU TEXHUYECKUMU N3 fiepKami (clieHapuii b Ha puc. 7) mo-
KET 0Ka3aTbCs HEKOHKYPEHTOCNOCOBHbIM MO CPaBHEHNIHO C
NPON3BOACTBOM TOBapa C 60/1e€ BbICOKUMMN TEXHUYECKAMU
n3aepxKkamu (ceHapuii A Ha puc. 7), Ho ¢ 6onee MHBECTH-
UMOHHO-6NaronpuaTHON 9KOHOMUKO-NPaBOBOI Cpefoit
(NpuemnemMble yCnoBus 3aeMHOTO KPeaMTOBAHNS — Hesa-
npeTuTenbHas knovesasa ctaBka Lb, pasymHas, npeacka-
3yemasi 1 He (DUCKanbHO-0PMEHTUPOBAHHASA HAIOroBas Mo-
auTuka MuHduHa).

B 3TOM, Ha MOW B3rna/, — OAHO U3 06BACHEHWI aKTUB-
HOTO MPOHWUKHOBEHNS KMUTAWiCKOro 060py0BaHUs Ha poc-
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Puc. 8. MexaHu3M MHaHCMpPOBaHUs MOKa HE BblLWEALIMX HA PEHTa6eNbHOCTb MPOM3BOACTB

MPOM3BOACTBO OKYMAETCs, HO LEHA HEKOHKYPEHTHaAs
1 HeMHAHCUPyeMas => HeT CObITa => HET NPON3BOACTBA =>
anory pacyeTHble = BUPTYanbHble (T.K. HET NPoX3BOACTEA)

Hanoru npsaMble pacyeTHble

Hanorw rnp p «BbinaparoLLye»
HDAMble (Uenb: MakcMn3aLms c6opos HaNOTM B NIOrMKe
saano PN HU3KOI 3D HeKTUBHOCTH MuHduHa
pnony- 1CMOSb30BAHNA GIOIXETHbBIX PACXOL0B)
YeHHble

[ocyaapcTBEHHO

peduHaHCHpoBaHue Haor

«KaCccoBOro paspbiBa»
(Mexay «KoCT-NC» 1
«HBC3 ¢ AMCKOHTOMY) =
BbIKyn roc-8oMm (LB, BI6.pd)
LieHHbIX Bymar npeanpusTyii,
o6ecreyeHHbIx ux GyayLuei
BbIPYYKON

Mpuemnemas
npuGbIb

3anpetur.
KntoveBas
cTaBka LIBP

RROR

®uHaHc.

MpoekTHoe huHaHCMpoBaHue
NOA LIeHy rapaHTMpOBaHHOMO .<
cobiTa «HBEC3 ¢ AUCKOHTOMY

(®Nd, dPN)

®uHaHC.
npUemM.

3atpatbl

TexHuy.
N3AEPXKKM

NN

3anpeTuT.

3anperur.

LleHa

«KOCT-N/HOC»

B pamkax [C3rK

B OCHOBE — 10r1Ka KOHKYPEHTHOTO LIeH006pa30BaHHsa

LleHa HEC3

Llena «HBC3 ¢ gnckoHTOM»
(LieHa KOHKYPEHTHOTO NPeaIoXKeHNs)

(LeHa rapaHTMpOBaHHOrO CObITA)

ECTb CObIT, KOHKYpEHTHaS

MexaH13MOB petuHaHCHpoBaH s
«KaCcCOBOr0 PaspbiBa,

T.H. «BbINafatoLLne Hanoru»
(NpaMbie, B noruke MiuxduHa)
KOMMEHCUPYIOTCS Yepes KOCBEHHbIE
HaMorM 1 MyNbTUNNNKATUBHBIE
3ddekTbl OT paboTatoLlero

11 IMEIOLLEro CObIT MPOM3BOACTBA

OcHoBHas NpnynHa
HepeH-TabenbHoCTH

n Cbl/IHaHCl/IpyeMaﬂ LieHa, Npon3BoACTBO
OKynaeTcq 3a CHeT KOMNEeHCaUWOHHbIX

VicTouHmk: A.KoHoNnsHYK. PasmblluneHns Ha TeMy aHTUPOCCHICKMX caHKLmii B TOK 1 BOBMOXHOCTEI ux npeogonetus. // «HedTerazosas BepTukanb», N26/2022, ¢.50-61 (vacTs 1), N°7/2022, ¢.22-31 (4acTs 2).

CUNCKWIA pbiHOK. CylLieCTBYET peasbHbli pUCK nepenonaga-
HWSA U3 aHI10-CaKCOHCKOMN B KMTaNCKYIO TEXHOMOMMYECKYHO
noByLwuky [31], a 970 = yrposa s TeXHONOrMYeCKoro CyBe-
peHuTeTa CTpaHbl.

BapuaHTbl pewieHus

CyL|eCTBYIOT M BapyaHTbl peLueHus 3Toi npobnembl?
OnyMH 13 HUX Gbl HEKOTOPOE Bpems Hasa/ NPeaNoXeH as-
TOPOM 1 OMKcaH UM B cTaTbe B HI'B [8] u page apyrux ny6-
JMKaUWiA 1 NpeseHTauunii (M. puc. 8, U3 KOTOpPOro NOHATHa
CyTb npeanoxexns). OH, KCTATH, BNOMHE CONPAraeTcs ¢ He-
AAaBHVUM NPeANOXEeHNEM F1aBHOTO sKOHOMKUCTa BIB.PO
Anppes Knenaya co3gaTtb GOHAbI PEMHBECTULAA 9KCMOPT-
HOVA BbIPYYKH, B paMKax KOTOPbIX BaKOTbl APYXKECTBEHHbIX
CTpaH MOrnu 6bl UCMOAB30BATHCS ANS MHBECTULMIA B 3KO-
HOMUKY Poccum 1 cTpaH-aMuTeHTOB [32]. B Moeit noruke —
Ans 06ecneyeHns rocyaapCTBEHHOro peduHaHCMpOBaHNS
«KaccoBoro paspbiBa» (Mexay «kocT-nntoc» 1 «HEC3 ¢ anc-
KOHTOM» = CM. puC. 8), TO eCTb ANA BbIKYMa rocyaapcTBOM
Ha 3Ty CyMMY LieHHbIx Gymar npesnpusTuii, Npou3BoAnALLIMX
KOHKPETHYH NepeaoByHo, HO TREBYIOWYIO NOAAEPXKKM NPo-
AYKUMO NS PbIHKOB Pocchun W cTpaH-3MUTeHTOB, o6ecne-
YEHHbIX UX rapaHTUPOBAHHOW GyAyLIEN BbIPYUKOIA.

ABTOp mpeanaraeTt MHAVBUAYANN3MPOBAHHbIN MOAXOL B
pamMKax MPOEKTHOro (GUHAHCUPOBaHUS AN afpecHo BO3-
BPATHOI roCcnogAepXKu OTAEMbHbIX NPOPbIBHbIX UHHOBA-
LIMOHHbIX NPOAYKTOB, Ucnonbaya norvky LCIIK no Bbixogy
Ha HOBble PbIHKY, B paMKax KOTOPO KOHTPaKTHble GopMyTibl

[C3rK ycTaHaBMBanm MeXaHU3M yaepXKaHWs LeHbI MPOAyK-
Ta (MPVPOSHOTO rasa) Ha YpOBHE HIKE «CTOMMOCTU 3amMelLe-
HWS», TO ECTb HVKE LIEHbI KOHKYPEHTHOIO NPEANOXEHUS.
OAHaKo noka, Kak s BUXy, npeaiaraemble UHCTPYMEHTbI
rOCMOAJEPXKKM ANs 06ecreyeHns TeEXHONOrM4ecKoro cyBe-
peHuTeTa 1 0BPETEHUS TEXHONOMMYECKOro N1AepcTBa Bbl-
CTPOEHbI B paMKax UHOM N0ruku. Hanpumep, npeAnoxexue
rnasbl MUHNPOMTOPra 0 BBEAEHMM TEXHONOrMYecKoro c6o-
pa Ha NOAAEPXKKY PaAN0- U MUKPOINEKTPOHUKY, ANS 3allu-

Tbl OTEYECTBEHHOV UHAYCTPUN, B NEPBYIO 04epeab — OT K-
TalcKoM TeXHUKN.

Kak nuwyT «BegomocTiny, MUHNPOMTOPT paspaboTan co-
OTBETCTBYIOLLME MOMPaBKY B 3aKOH O MPOMBbILLIEHHO no-

nnTrKe, a MUHOMH BHEC MX 6 HOA6PS Ha pacCMOTPEHKE npa-

BUTENbCTBA [33]. MnaTenbluyKamu HOBOTo coopa GyayT
MMMopTEPbl COOTBETCTBYIOLLEN NMPOAYKLMIA, U BHYTPEHHME
npoussoauTeNy (BHE 3aBMCUMOCTY OT CTEMEeHM noKannaa-
Luu). MocneaHine CMOryT NosyyaTb 0TPaceBble Mepbl Nog-

AEPXKKM, ANS YEro Haflo B TOM YiC/e COOTBETCTBOBATD KpU-
TEpUAM NoKanusaumn. MepedeHb BUA0B NPOAYKLMM, Ha KO-
TOPYIO PacnpoCTPaHNTCA TEXHOMOMMYECKUiA c60p, Npasi-
TeNbCTBO BYAET YTBEpPXAaTh N0ITaMNHO, HAa NEpBOM aTane

C60p KOCHETCA TOSIbKO rOTOBOI NMpoayKumn. CTaBka TeXHo-

noruyeckoro céopa byaeT onpefensaTbes A1 KaX/0i efn-

HWLbI NPOAYKLUMN OTAENBHO W ByaeT 3aBUCETb B TOM Yuche
0T ee CTOMMOCTY. «YcpeaHeHHas cTaBka 6bina chopmmpo-
BaHa TakiM 06pa30M, YTOObI HE 0Ka3aTb CYLIECTBEHHYHO Ha-
PY3KYy Ha MPOV3BOAMTENEN U UMNOPTEPOB NPOAYKLMNY, OT-
METWU/ OfMH U3 3KCNEPTOB.

HALIMOHATIbHBIV OTPACJTIEBOV XXYPHAJ
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CobpaHHble cpecTBa OT TEXHONOMYecKoro cbopa nna-
HVPYeTCS HanpaBAATb B CNeluanbHble GOHAbI, 0TKYAa OHY
NoWAYT Ha GUHaHCOBOE 06ecneyeHne Mep B cdepe pas3Bu-
TWUS pafino- U MUKPOSIEKTPOHMKM. Kak KOHKPETHO — He yKa-
3aH0. Ho cyas no ToMy, 4T0 AeiCTBYOWME Mepbl roCnoa-
JEPXKM OCYLLECTBNSIOTCA B (hopMe Cybcuanid, KOTopble Bbl-
[eNnsaroTCs Ha BO3MELLEHVE YacTK 3aTpaT B pamkax nocra-
HoBneHwii npasutenbcTea N2109 ot 17.02.2016 n N21252 o1
24.07.2021, BHe NpuBA3KM K CTOMMOCTY 3aMelLieHus cy6eu-
AVPYEMbIX NPOAYKTOB (PbIHOYHOW LieHe KUTaCKux aHano-
roB), TEXHONOTMYECKMIA COOp, KOTOPLIA ABASETCA AOMNONHN-
TENbHO MepOoii rocnoaaepxKi, 6yAeT NOCTPOEH N0 TaKOMy
Xe NPUHLMNY: MOAAEPXKMBATb TeX, KTO COOTBETCTBYET pas-
paboTaHHbIM KPUTEPUAM BHE MPUBS3KM K «CTOUMOCTY 3a-
MeLeHs» (LieHe KOHKPETHOTO KOHKYPEHTHOMO NPOoAYyKTa).

Taknm 06pa3oMm, npeanaraercs cobpath JONONHUTENb-
Hble CPe/ICTBA B BU/E LieNeBbIX C60POB (MO CYTH TOT XKe Ha-
10T, TONbKO MOJ APYTMM HA3BaHMEM), @ 3aTEM YNONHOMO-
YeHHble rocopraHbl 6yayT pacnpefensTb CobpaHHble cpef-
CTBa, PYKOBOACTBYACH UMM Xe NOATOTOBIEHHON CUCTEMON
napamMeTpoB, N0 KOTOPbIM OHK GYAYT OLEHNBaTL — KTO [j0-
CTOWH NOMyYeHNUs Cy6CUaniA, a KTO HET, Npu 3TOM KOMY-TO
XBaTUT 3TUX rocCy6CHANiA, @ KOMY-TO HeT. 1 onsTb B BbIUT-
pbILLe, BEPOATHO, MOXET 0Ka3aTbCA He TOT, KTO Nyylle, a
TOT, y KOTO Alyylle aMMHPeCypc. HanoMuHaeT TpaanuyoH-
Hbl/i NOAX0A — «MyTb CBEPXY»: BbIAENSIOTCA CPEACTBA, WC-
XOAs M3 «CpedHelt No 60MbHULE TeMNEepPaTypbl», KOTOPbIE
MOTOM HAYMHAKOT pacrnpefenaTbCa CPean CTPaxAyLWmX.
1 BCe YMHOBHMKM 6yayT Npu Aene. Takoil Noaxof Ucnosb-
3yeTcs, HanpumMep, Ansg cybcuanpoBaHKs 3anpeTuTenbHo-
BbICOKOI KNto4eBoit ctaBku LB, And Yero B 61okeTe 3ano-
eH (DMKCUPOBaHHbI 06beM CPeCTB, KOTOPbIX, ECTECTBEH-
HO, He XBaTaeT ANs BCeX XKenawLux (fjanee — cM. NpaByto
4acTb PUCYHKA 6).

MHe e ropasfo 6/uKe UHON NOAXOA — «MyTb CHU3Y».
KoTopblit 6bi1 0TpaboTaH Ha npakTike elle 6onee 30 net
Ha3ag. B yacTHocTw, aBTOp B nepunoA paboTsl B MuHTONS-
Hepro 3aHumancs MepsbiM PeabuantaunoHHbIM 3aiiMOM
BcemupHoro 6aHka Ha 1 MApA AOAN. AN Tpex HedTAHbIX
MPON3BOACTBEHHBIX 06beanHeHi A Poccun (npouecc dop-
MUpoBaHua BUHK dbopManbHo TonbKo HaumHancs) no pea-
6unutaumn GoHAa 6e3/1eACTBYIOLNX CKBAXMH. 3aeM 6bin
«C0o6paH» CHU3Y B N10rMKe NPOEKTHOr0 GUHAHCUMPOBaHUS,
HauyMHancs ¢ cyMmmbl 300 MJIH JoAN., KOTOpas BTPOE BbIpOC-
f1a IMEHHO NMYTEM KanbKyAMPOBaHus obecneyeHHbIx (BO3-
BpaTHbIX) NOTPeGHOCTEN CHMay. YTo, B TOM uucne, obec-
MNeYnno BO3MOXHOCTb NPE0AONeTb HapacTaHne hoHaa bes-
LelCTBYOWMX CKBAXNH U 06BanbHOe NajgeHne Jo6bluy
HedTn B CTpaHe.

* k%

OuyeHb cofepxaTeibHO okadanach npouefwas POH-
2025... B TOM yncne ans BO3MOXHON KOPPEKTUPOBKM Mpo-
MBILNEHHOI MONNTYKM CTPaHbI... 1

CnucoK nuTepaTypbl
(BCe ynomaHyTbie paboTbl A. KoHOMASHMKA HAaXOZATCS
B OTKPbITOM JOCTYNe Ha ero caitte www.konoplyanik.ru)
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