MATEMATHYECKHU UHCTPYMEHTAPU
CTPATETHYECKOI'O ILTIAHUPOBAHUSI
U YIIPABJIEHUSI PECYPCHBIMU METAIIPOEKTAMHU

H. Q. Iasicknna'?, B. H. XapI/ITOHOBal

1
Hncmumym sxonomuxu u opeanusayuu npomviuiieHnozo npouzeoocmea CO PAH,
2 . .
Hoesocubupckuii cocyoapcmeennulii yHugepcumem

YK 330.15.338.27

[IpennoxeHn SKOHOMUKO-MaTeMaTHYECKUII MHCTPYMEHTApUM A pelIeHus 3a1ad CTpaTeru-
YeCKOIo ITAHUPOBAHMS U aJIeKBaTHOT'O y4YeTa HHCTUTYLMOHAJIBHBIX YCIOBHHA B YIpPaBICHUH MHO-
TOPETHOHATFHBIMU, MHOTOOTPACIIEBEIMH PECYPCHBIMH MerampoekTamu. MHCTpyMeHTapuid mpe-
CTaBJICH MOJIENISIMU Pa3HBIX KJIaCCOB, aJallTUPOBAHHBIX K YCIIOBHUSM XO03sicTBOBaHUS. lleneBbie
MPUOPHUTETHI U PECYPCHBIE OTPAaHUYEHUSI ABIISIOTCS BapbUPYEMbIMU TIapaMeTpaMH.

Knrouegvle cnosa: crparernyeckoe IUIAHUPOBAHHUE, YNpPaBIEHUE, MEranpoeKT, MOIETbHBINA
WHCTPYMEHTApHiA, CETeBast MOAENb, IMUTAIIMOHHAS MOJIENb OIEHKH 3(PPEeKTHBHOCTH, COTIACOBa-
HUE HHTEPECOB, HHBECTUIIMOHHAS TIPOTpaMMa.

BBenenne. Ha coBpeMeHHOM 3Tare CTPYKTYpHBIX MpeoOpa3oBaHUil SKOHOMUKH Poccun BO3-
pociia aKTyaJbHOCTh CTPATErMYECKOTO IIAHUPOBAHUS PECYpPCHBIX METalpOeKTOB, HAMpPaBICHHBIX
Ha CO3JIJaHUE HOBOTO MHIYCTPHAIBLHOTO U MHPpaCcTpyKTypHOro 6asuca Poccun, ocBoeHus: mpupo-
HBIX PECYPCOB, BOCTpeOOBAaHHBIX HA MUPOBBIX pbIHKaX. Llenb moknana — mpeaioxkuTh MaTeMaTuye-
CKUN MHCTpyMEHTapuil GOpMUPOBAHUS CTPATETHH PA3BUTHS PECYPCHOT'O METanpoeKTa KaK €IMHOTO
CUCTEMHO OPTraHW30BaHHOTO MEXOTPACIEBOTO MPOEKTa C COTJIACOBAHUEM CTPATETMUECKUX WHTEpE-
COB €r0 MHCTUTYLIMOHAIBHBIX YYACTHHUKOB. B KauecTBe y4acTHHKOB METalpoOeKTa BBICTYMaIOT (he-
JepajbHble, pETMOHAIbHBIE OPTaHbl BIACTH U KOMIIAHUH (HEAPOIOIb30BATENH, YHEPTeTUKA, CTPOH-
TENbCTBO, TPAHCIIOPT, U JP.), KaK CYOBEKTHI XO3HUCTBOBAHUS C PA3IMYHON CTPYKTYpOH COOCTBEH-
HOCTH.

1. MeranpoekT Kak 00bEeKT CTPAaTerH4ecKoro IJIaHWPOBaHUs M ynpasjeHusi. Meramnpo-
€KThl UMEIOT O0IIEroCyAapCTBEHHOE 3HAYCHHE AJIsl YCTOMYUBOTO Pa3BUTHS M HAIMOHATILHON 6€30-
nacHoctu Poccuiickoit denepannu, SBISIOTCA KOMIIEKCAMU MPOEKTOB KOMIIAHUHN B3aMMOCBS3aH-
HBIX OTpacieil Ha TepPUTOPUAX HECKONbKUX cyObekToB Denepanuu. CTpaTernyeckol LETbI0 ero
CO3/IaHUS SIBJSIETCS TOCTHKEHUE BBICOKOM SKOHOMHUYECKOH 3(PPEKTUBHOCTU MPOEKTOB €r0 y4acT-
HUKOB U UX KOHKYPEHTOCTIOCOOHOCTH Ha MUPOBOM PBIHKE.

Oco0eHHOCThIO (hOPMUPOBAHUS METANPOEKTa SIBISAETCS SKOHOMHUYECKAss CaMOCTOSITETbHOCTD
€ro YYaCTHUKOB IIPU MPUHATUU CTPATETUYECKUX PEIICHUH: OHU 00JIaaloT Kak COOCTBEHHBIMU pe-
cypcamu, Tak ¥ BO3MOXXHOCTBIO MIPHUBIICYCHHS] MHBECTUIIMOHHBIX PECYPCOB C (PMHAHCOBOTO PHIHKA,
pa3pabaThIBalOT COOCTBEHHBIE CTPATErHH MOBEACHUS UPOPMHUPYIOT HHBECTULIMOHHBIE HAMEPEHUS.

AHanmu3 pocCUUCKOro ompiTa (OPMUPOBAHUS METAIIPOCKTOB IMOKA3aJl, YTO MPH B3aUMOJICHCT-
BHUHU TOCYJIaPCTBEHHBIX OPraHOB U OM3HECa B MEPApXUUYECKOW CHUCTEME yNpaBiICHHUS BO3SHHUKAET Psij
npoOem:
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— COIJIAIICHHUS MEXJIY KOMIIAaHUSIMU U TOCYJapCTBOM HMEIOT pEeKOMEHAATeIbHBIH XapakTep,
YTO MPUBOAUT K HAPYIICHUIO (PMHAHCHUPOBAHHS MPOEKTOB M OOYCIOBIMBACT IIMPOKYIO 30HY HEOI-
peAeneHHOCTH OIOKETHBIX OTPaHUYCHHIH;

— CJIOHOCTh KOHCONUAAIMU UX PECYPCOB ISl BHIIOJIHEHUS METalpOEKTOB C YYETOM WHCTH-
TYIIMOHANBHBIX 0apbepOB U BO3MOXKHOCTEH MPUBJICUEHUS MHBECTHIIMOHHBIX PECypcoB ¢ (hUHAHCO-
BOTO PBIHKA;

— OTCYTCTBHE COTJIACOBAHHOCTH BO BpPEMEHU MOTPEeOHOCTEW B MHBECTULIMOHHBIX pecypcax C
peaNbHBIMU 00beMaMH WHBECTUPOBAHUS KOMIIAHUSIMU U TOCYIapCTBOM;

— HeMpO3payHOCTh U 3aIMyTaHHOCTh MEXAHM3MOB KOOPIWHAIIMHM YIPABIECHUYECKUX DPEIICHUI
KOMITAaHUH ¥ TOCYapCTBa, KOTOPbIE MOABEPTalOTCs PETYIIPHBIM KOPPEKTUPOBKAM;

— cUcTeMa ympaBlIeHHs HEIOCTaTOYHO d(hdekTrBHA U c1a00 OPHEHTUPOBAHA HA IIETTM METarpo-
€KTa, YTO pa3pylIaeT ero eJI0CTHOCTb.

KauecTBO Hay4HON MOATOTOBKM METamnpoeKkTa M CTENEHb COTIACOBAHHOCTU CTPATETHYECKHX
MHTEPECOB YYAaCTHUKOB OMPEIENSIIOT YCIEeUHOCTh U 3()PEeKTUBHOCTD €ro peaiau3anuu. BaxxHbIM
ycroBueM 3¢ (HEeKTUBHOCTH METramnpoeKTa SBISETCS TOCyAapCTBEHHAs KOOpauHaIus (OpMUPOBAHUS
CTpaTeruu U KOHCOJUIAIMHA PECYpPCOB BCEX YYaCTHUKOB. ['OCyapcTBO ompeaenseT CpoKU, MacIil-
TaObl, OTPACIEBOI U TEPPUTOPUATBHBIN COCTAB YUYACTHUKOB, YCIOBUS MPHUBJICUCHUS BHEIIHUX HH-
BECTHUIIMOHHBIX PECYpCOB U OI0JKETHOE (PMHAHCUPOBAHME MPOEKTOB KOMIIAHUIN UCXOJS U3 CTpaTe-
rudeckoi nenu merampoekra. Ocobasi poiib TOCyAapCTBa COCTOUT B CO3JaHUU MEXKPETHOHATBHOM
HHGPACTPYKTYpHI Kak (aKkTopa CHIKEHHUS WHBECTUIIMOHHBIX PUCKOB YYaCTHHUKOB. PernoHanbHbIe
HMHTEPECHI BBIPAXKAIOTCS B BO3MOXKHOCTHU TONYYSHHS] MYJIbTUIUIMKATUBHOTO 3(dexTa oT pa3BUTUA
MIPOU3BOJICTB METANPOEKTa B BUJIE 3HAUUTEIHHBIX MUMITYJIbCOB PA3BUTHUIO COMPSIKEHHBIX OTpaciei,
SKOHOMHUKH CEpPBUCA U 3HAHHIA.

['ocynapcTBeHHast 3HAYMMOCTh METANPOEKTOB O0YCIOBINUBAET aKTyalbHOCTh Pa3pabOTKH eau-
HOTO METOAMYECKOTO MOAX0Ja U MHCTPYMEHTapus pa3paboTKU CTpAaTEruu Pa3BUTHUS C YUYETOM CO-
TJIACOBAaHUS WHTEPECOB HMHCTUTYLHOHAIBHBIX YYaCTHHUKOB. B COBpeMEHHOI oOpraHu3ailioHHO-
(YHKIIMOHATTBHOM CTPYKTYpE TOCYAapCTBEHHBIX OPraHOB MCIIONHUTEIHHOW BIACTH OTCYTCTBYET
WHCTUTYT, QYHKIIUEH KOTOPOTO SIBISETCS CTPATETHUYECKOEe MIaHMPOBAHHE METAlPOECKTOB BO B3au-
MojelicTBUU ¢ Ou3HecoM. B MerampoekTe, Kak B €IMHOM CHCTEMHO OPTaHM30BAHHOM YITpaBlIeHYE-
CKOM TIPOEKTE, MOSBIIAETCS BO3MOXHOCTh YKOHOMUYECKOM OLIEHKH BAapUaHTOB KOHCOIMIAIIUHU YCU-
JUH ¥ pecypcoB KOMIaHui U 3((HEKTUBHOCTH MEXaHU3MOB TOCYIAPCTBEHHOTO PETYJIUPOBAHUS MH-
BECTHUIIMOHHBIX PEIICHUN C MO3ULIUNA TOCTHXKEHUS CTPATerHuecKux 1eseil. ['ocynapcTBeHHas Koop-
JTUHAIMST MTHBECTULIMOHHBIX PEIICHUN KOMIAHUI MO3BOIUT cPOPMHUPOBATH MOJE JJIs TIEPErOBOPOB
00 yCIIOBUSIX y4acTHUs KOMIIaHWW B WHBECTHUIIMOHHOM KOHCOpIMyMe MerampoekTta. KoHcopuuym
CO3/1aeTCs KaK CTPAaTerHueCKUid albsiHC KOMIAHUI Ha YCIOBHSIX MPOEKTHOTO (PMHAHCHUPOBAHUS Me-
ramnpoekTa. B pamkax KOHCOpIIMYMa OCYIIECTBIISIETCSI COTJIACOBAHUE JOJTOCPOYHBIX MapTHEPCKUX
OTHOIIIEHUH C BBITOJAMH JJIs KaXJ0i KoMIaHuu. B mporiecce corinacoBaHusi BBISIBISIOTCS BO3HU-
Kaolllie MPOTHUBOPEUMSI W YETKO IMPOMMCHIBAIOTCS BO3MOXKHBIE MYTH UX Pa3pelIeHUsl, KOTOpHIE
(UKCHUPYIOTCS B IOTOBOPAaX-KOHTPAKTaX MEXAY yYaCTHUKaMU KOHCOPIIMYyMa C perjiaMeHTaluei ux
0053aTEeNLCTB MO Pean3allii MErarnpoeKTa.

HuBecTUIIMOHHAsA TporpaMMa METampoeKkTa SIBISIeTCS MPOAYKTOM COIIACOBaHHUS MHTEPECOB
KOMIIaHUHM M rocynapcrtBa. Jlyis opraHu3anuu B3auMOZEHcTBHs OW3HEca W BIACTH MpeiJiaraercs
CO3/1aTh KOOPJAMHUPYIOIINI OpraH MeranpoekTa [1], KoTopblii OLIEHUBAET UHBECTUIIMOHHBIE HaMe-
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peHUs KOMIaHu, oxuaaeMble 3QQPEKTH OT yU4acTUsi KOMIAHUI B MErampoexTe, pa3padaTbiBaeT Tro-
CyJIapCTBEHHbIE KOHTPAKThI U OCYIIECTBIISIET KOHTPOIIb HAJ UX peaTn3aliei.

2. DKOHOMMYECKasi MOCTaHOBKA 3aJaud U MOJEJIbHBIA WMHCTPYMEHTAPUN CTPATETUYECKOIO
TUTAHUPOBAHUS MeranpoexkTa. MHOroueneBoi XxapakTep MEranpoexkTa onpeenseT SKOHOMHUUECKYIO
3a/1a4y BbIOOpA CTpPATETMH MEramnpoeKkTa Kak 3aJady COTJIaCOBaHMS CTPATErMUECKUX WHTEPECOB €ro
WHCTUTYLMOHAJLHBIX yYaCTHUKOB. JlaHHAas 3a7aya SBISETCS MHOTOKPUTEPHAIBLHOM, KaXKIIbIi yda-
CTHHK UMeeT CBOM kpuTepuil. s rocyaapctsa kpurepreM 3PQPEeKTUBHOCTH peatn3alii Meramnpo-
€KTa SIBJIIETCS YPOBEHb JOCTI)KEHUS MOTUTHUECKUX Liesert, makcumym BBII mpu coGnronenun yc-
JIOBUI pallMOHAIBHOTO MPUPOAOIOIB30BaHNUsA, 1151 pernoHOB — MakcumMyM BPIT u OromxeTHBIX 110-
XOJIOB, JIJIsl KOMIIAHU - MAKCUMYM J0X0Ja Ha €IMHUILY BIOKEHHOTO KarnuTana. JlocTukeHne coBo-
KYITHOCTHU IIeJIel MErarpoeKkTa HalmpaBlIeHO HA Pa3BUTHE WHTETPAIIMOHHBIX CBSI3el PETHOHOB M OT-
pacieii, MpuaaHue UMITYJIbCOB COIMAIbHO-9KOHOMHYECKOMY Pa3BUTHIO BOBIEKAEMBIX PETMOHOB -
cyonsekToB denepannu, 3pdeKTUBHON HHTETPALIUK KOMIAHUI B MUPOBBIE PHIHKU.

[Tpu mocTaHOBKe 3a7auu CIEAYET y4eCTh PEeCypCHbIe, TEXHOJOTHYECKHe, (PUHAHCOBBIC U DKO-
JIOTHYECKHE OTPaHUYCHHSI, KOTOPHIE OMPEACIIOT BO3MOXHOCTh KOMIIJIEKCHOTO M3BIICUCHHUS 3ara-
COB U HCIIOJIb30BAHUS PECYPCOB HEJNP, HEOOXOJUMOCTh HCIIOIb30BAHMSI MHHOBAIIMOHHBIX TEXHOJIO-
THil, B KOHEUHOM cyeTe, 3P(GEeKTUBHOCTh peallu3alli MeramnpoekTa. MimeeTcs: Takke MHOXKECTBO
BapHAHTOB cXeM (MHAHCHPOBAHUS MPOEKTOB KOMIIAHUHM, MPUBIECUYEHUS TOCYJApCTBEHHBIX WHBE-
CTULIMHI, BHEILIHUX KPEIUTOB U 3aIMOB, YCJIOBUSI PEMHBECTUPOBAHUS JOXOJOB MEranpoeKkTa. 3agada
BbIOOpA CTpaTeTuu peain3alii METarpoeKkTa COCTOUT B ONMPEACIEHUU COBOKYITHOCTH JOIMYCTUMBIX
Y ONTUMAJILHOTO PACHUCAHUS BBIMOJHEHHS] WHBECTUIIMOHHBIX MPOEKTOB ¢ MUHHUMAJIbHBIM OTKIIO-
HEHHUEM CIIpOca Ha PECYPChl OT AUHAMUKH MPEATIOKEHUS TUMUTUPOBAHHBIX PECYPCOB YYACTHUKOB
(rocymapcTBa, peTHOHOB, KOMIIAHHIA).

MeTtoaudeckuii TOJX0J] OCHOBBIBAETCSI HA CUCTEME MOJENEN TOJITOCPOYHOTO TUIAHWPOBAHUSA,
MO3BOJISIIOIINUX Y4€CTh 0COOCHHOCTH (DYHKIIMOHUPOBAHUS METaNpOeKTa B COBPEMEHHOW HHCTHUTY-
[IMOHATILHOM Cpefie, OLEHUTH BIHMSIHHE OPTaHU3allMOHHO-9)KOHOMUYECKUX (PaKTOPOB U cxeM (UHaH-
CUPOBaHUSl MHBECTHIIMOHHBIX MPOEKTOB YUYaCTHUKOB Ha PE3yJIbTATUBHOCTh METalpoeKTa: OXKHUaae-
MbIe SKOHOMHYECKHE U couuanbHbie 3QdekTrl. [Ipennaraercs TpexypoBHEBas cucTeMa MoJenei
MEramnpoeKTa, B KOTOPOH OTPakaroTCsi MAaKPOIKOHOMHUYECKHM, TPOrPaMMHBIN U JIOKAJIbHBIE aCIIeK-
Tbl. OpraHu3alOHHO — TEXHOJIOTMYECKas CXeMa CTPaTernyecKoro IUIAHWPOBAHUS METalpoeKTa
MIPE/ICTAaBISET TOCIEN0BAaTeIbHOCTh PEIICHUs 3ajady: pa3paboTka cleHapueB, (HOpMHUpPOBaAHHE
nopTdenss UHBECTUIIMOHHBIX MPOEKTOB YYaCTHUKOB, BHIOOP 3(PPEKTUBHOI CTpaTeruu peaiusaiuu
MEranpoeKTa 1 COACPKUT aJeKBATHBIM UM MOJIEIbHBIA HHCTpyMeHTapuit [2-3].

WNucTpymeHTapuil, IpUMEHsEMBbIi B OpraHU3aIMOHHO — TEXHOJIOTHYECKOM cXeMe METarpoeKTa,
MIPE/ICTaBISET COOOM CIIOKHBIM MOJIEIBHBIA KOMIUIEKC, COCTOSIIUNA U3 MOJIETIe pa3HBIX KJIAcCOB:
ONTUMHU3AIMOHHBIX MaKpPO3KOHOMHUYECKHX MOJENel pa3paOOTKHU CIICHApUEB M OMpEACNCHUs] KOH-
TypoB Meramnpoekta [4-5], *MUTalMOHHBIX MojeNeld GOpMHUpPOBaHUS TOPTQENsT NHBECTHIIMOHHBIX
MIPOEKTOB, CETEBOM MOJENM MHBECTULIMOHHOW MPOTrpaMMbl U UMUTAIIMOHHON MOJIEIN OLIEHKH 3(]-
(eKTUBHOCTH siipa METranpoeKTa MpU Pa3IMYHbIX CIIEHAPUAX €TO pealln3alllu.

HmuTanonssie Mosienu GopMUPOBAHUS TOPTQENs HHBECTULIMOHHBIX MTPOEKTOB SIBIISIFOTCS Te-
HepaTopaMM BXOAHOW MH(OpMAIMK AJI1 MHBECTULIMOHHON MPOrpaMMbl MeranpoekTa. Takue mMoze-
JM TIPEACTaBIsAIOT co00i COBOKYIMHOCTh MoJieie (PMHAHCOBO - SKOHOMUYECKOM OLEHKH MHBECTH-
LIMOHHBIX MMPOEKTOB KOMITAHUHN C YYETOM BIIUSHUS HAJIOTOBOTO, [ICHOBOTO PErYJIUPOBAHUS U Ap. UH-
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CTUTYLMOHATFHBIX YCIOBUH HAa KOMMEPUYECKYI0O M MHTErpalibHyI0 3(h(PEeKTUBHOCTh MPOEKTa, OI0J-
KETHBIE T0XObl peruoHa u deneparuu.

Br160op > pexkTuBHOI cTpaTeruu peaivsaluyd METanpoeKTa PemiaeTcsl ¢ UCIOIb30BaHUEM Ce-
TEBOI MOJIENTM MHBECTUIIMOHHOW MPOTpamMMbl M UMHUTAIIMOHHON MOJAENU OIEHKU 3(PPEKTUBHOCTH
nporpaMMsl MeramnpoekTa. CeTeBasi MOJI€JIb HHBECTULIMOHHOM MTPOrpaMMbl MEranpoeKTa MpeacTaB-
asieT 000l KOHEYHBI OPUEHTHPOBAHHBIN AllMKIMYECKU Tpad Kak cOalaHCUpOBaHHAs MO Bpeme-
HU COBOKYITHOCTh TE€XHOJIOTMYECKU B3aUMOCBSI3aHHBIX MPOEKTOB KOMIAHUNA U HHPPACTPYKTYPHBIX
oTpacieid. B cuity J0AToCpodHOro xapakrtepa WHBECTUIIMOHHOM MPOrpaMMbl METanpoeKTa €€ BbI-
TIOJIHEHUE 11e1ecO00pa3HO pa3IeuTh Ha HECKOJIBKO TanoB. Kaxaplil aTam — 3To mepuoj JOCTHKe-
HUS IPOMEKYTOUYHBIX I[eJIel, KOHTPOIUPYEMBIX TOCYIapCTBOM, UMU MOTYT OBITh: CTE€TIEHb OCBOCH-
HOCTH PETHMOHA, YPOBEHb JOOBIYM PECYypCOB, UX MOCTABKH HAa BHYTPEHHHUU PBIHOK U Ha JKCIOPT.
JlocTixeHnne neneil mpeaplayIero 3Tana sBiseTcs YCIOBUEM peain3yeMOocCTH nocnenyromero. Oc-
HOBHBIMU XapaKTEPUCTHKAMH 3TallOB SBISIIOTCS ATUTENBHOCTh, COBOKYMHOCTH OXHIa€MbIX pe-
3yJbTaTOB, BEPOSITHOCTH UX JOCTIKEHHUS C YUETOM OTPAaHMYEHHOCTH MHBECTHIIMOHHBIX PECYPCOB
Y4aCTHUKOB METanpoeKTa.

JaauM MaTeMaTHYeCKyIO0 MOCTAaHOBKY 3ajadd. MerampoeKT MpeIcTaBisieT cOO0N KOHEUHBIH
OpUEHTHPOBAHHBIA alMKINYecKuid rpad cereBoit momenu G = (X, U), rne X - MHOXECTBO

Ul=N, |X|=n.

BepiuH-coobithil, U € X X X - MHOXecTBO myr-pabor,

Jlanee moxa cI0BOM «pecypchbl» MOAPa3yMEBaIOTCS HE TOJIBKO PECypChl, MOTpedisieMble pado-
TOW, HO M pa3IM4YHbIC BHUJIBI MPOU3BOANMON €10 npoayKiuu. Yepes M 0003HAUUM MHOXKECTBO TH-
MIOB PECypCOB, 3aJCHCTBOBAHHBIX B MpPOeKTe. MHOkecTBO U COCTOUT, BO-TIEPBBIX, 3 (UKTUBHBIX
paboT u paboT-0XXUIaHUH, HE TTOTPEOIISIONINX HUKAKOTO pecypca M HE BBITYCKAIOLINX MPOAYKIUH,
U, BO-BTOPBIX, U3 (PaKTUUECKUX paboT, CBA3aHHBIX C MOTPeOICHNEM U (WIIN) POU3BOICTBOM pecyp-
COB HEKOTOPBIX TUMOB U3 MHOXecTBa M. O60o3nauum {U;, U,, Us} — pazouenue mHoxxectBa U co-
OTBETCTBEHHO Ha moaMHOkecTBa U — pakTudeckux pador, U, — pabor-oxkunanuii u Us — QUKTHUB-
HBIX padoT.

Jns xaxxaoit paboThl 1€ U 3a1a10TCsl KOJIBI €€ Ha4aJIbHOTO X, ¥ KOHIIEBOTO , COOBITHS, a TAKXKe
€€ ITUTENBHOCTD 7, (s BceX pabot, kpoMme (PUKTHBHBIX). B ciiydae MoaynpHOTO BapuaHTa MU P
KOHIIEBBIX COOBITUN PabOT, BXOJSAUINX B KaXKAbIH KOHKPETHBII MOIYJIb, TEHEPUPYIOTCS aBTOMATH-
YECKH NMPOTPAMMHBIM ITyTEM.

N3 mHOkecTBa M BceX TUIIOB PECYPCOB, 3aJ€HCTBOBAHHBIX B MPOEKTE, BBIAEIECHO MOJAMHOXKE-
ctBo M” © M THIIOB OrpaHHYEHHBIX pecypcoB. Jis KaX/I0ro orpaHmdeHHoro pecypea i € M’ can-

TAIOTCS 33JJaHHBIMU OTPAaHUYCHUS Ha 00BEM PAcXOJOBaHUS JUMUTHUPOBAHHBIX PECYPCOB U 0OBEMBI
. i . —

BBIMyCKa LeneBoit mpoaykiuu R B kaxawii rox ! —1,.--,]; , rne T; — IUIMTEIbHOCTh MHTEpBaja

IUTAHMPOBAHKs ¢ OTPaHMYEHUEM Ha PeCypchl i-ro tuma. Ipu [ > 7: IIPEATIOIAracTCsl, 4YTO OrPAHU-

YeHHe Ha pecypc i-ro TUMa He HaKJIaIbIBaeTCsl.

. D
W3 MHOXeCTBa BEPIIHH CETEBOW MOJCIH BBIACICHO MOAMHOKECTBO X~ C X IENneBbIX (Iu-
PEKTUBHBIX) COOBITHH, JJIA KaKIOTO M3 KOTOPBIX 3aJIaHbl JTUPEKTHUBHBIC CPOKH HMX HACTYIUICHHS

Di; .
72)-,()6)>0, xeX™ . Bee paboThl, BXOAAIIME B JUPEKTUBHOE cOObITHE X € X", NOIKHBI OBITH

3aKOHYCHBI HE [I03XKe MOMEHTa 1y, (x).
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CoBOKYMHOCTh 7, MOMEHTOB Hayall {fu} (ueU) somonnenus paboT Ha3bIBaeTCs OMYCTH-

MBIM KaJICHJAPHBIM IJIAHOM (pacIUCaHUEM ), €CITH:

1) cobmoaeTcss TEXHONOTHs BBINOJNHEHHS pabot, T.e. L, +7, <l nna moGoii mapsl paGoT

u,veU Takou, 4To y, = X,,

Di
2) BBINOITHSIOTCS JUPEKTHBHBIE CpokH, T. . I, +7, ST (X) ans Bcex pador uel c y, = x,

rme xe X°";

3) OrpaHMYEHHBIX PECYPCOB KaKIO0ro THHA i€ M ", HMEIOMUXCA B HATMYUM B KaXKIbIA MO-

MCHT BPCMCHH t:l,_"’];’ JOCTAaTOYHO JJIs1 BBIIIOJHCHHUSA BCEX pa60T, BBITIOJIHACMBIX B HaHHBIﬁ

MOMEHT;

4) 3agaHus MO BBIMYCKY KOHEYHOW MPOIYKIMH BBIMOJHSIOTCS B KXl MOMEHT IJIAHOBOTO
epuoa.

TpeOyercst HAWTH TOMYCTUMOE paclUCcCaHue 77*¥ MUHUMAJIbHOW JUIMTENBHOCTH, T.€. TaKOE, MPHU
KOTOPOM JIOCTUTAaeT MUHUMYyMa IiefieBast QyHKIUs

T(n)= nulg/x(tu +7,)—> mnin.

Kpome TOro, mist ITOMyCTUMBIX PAaCHUCAHUN MHHHUMAJIBHOM JUIMTEIBHOCTH MOXET MOTpedo-
BaTbCs BBINOJIHEHUE CICAYIOIUX JOIIOTHUTEIBHBIX KPUTEPUEB:

5) nmocTuraeT MUHUMYyMa IienieBasi (pyHKIUSA

O .
ZML ,Z [B; ~ piGn)| - min
rae p!(n) —obbeM NOTpebIeHHBIX (IPOU3BEIEHHBIX) PECYPCOB i-IO THIIA B MOMEHT f,

6) cyMMa MpHUBEACHHBIX UHTETPAIbHBIX 3aTPaT JOCTUTAaeT MUHUMATHHOTO 3HAYEHUSI.

[Ipenmonaraercs, 4TOo B 3TOM CIy4yae pacCMaTPUBAIOTCS OTpaHUYEHHsS] Ha PECYPChl CKIIAIM-
PYEeMOro Tuma u ucxojHas HHGopMaIus BKIIIOYaeT B ce0si MaccuB c¢/i,1] 1IeH €AMHULL PECYPCOB i-TO
TUNA B /-1 TOJ, @ TAKXKE COOTBETCTBYIOIIMN KOA(P(UIIMEHT NUCKOHTHpOBaHUs. Pe3ynbrarel perie-
HUS OTIPEAEIISIOT COBOKYITHOCTh KPUTUYECKUX MPOEKTOB € ACPUIIMTOM MHBECTHIIMNA Y KOMITAHUH.

B UM um. akan. C.JI. Co6oneBa CO PAH nns pemenruss MHOTOHOMEHKIIATYPHOM 3a/1auu CeTe-
BOT'O IJIAHUPOBAHUS B YCJOBHSIX OIPaHUYEHHBIX PECYpCOB CKIIATUPYEMOTrO THIMA M AUPEKTUBHBIX
CPOKOB BBINIyCKa MPOAYKLUUU pa3paboTaH aCHUMITOTHYECKH TOUHBIM MallOTPyIOEMKUN alropuTM
noxa pykoBojacTtBoM ['mmanu 3.X. B MPeANoONOKEHUH, YTO JJIUTEIHHOCTH pabOT — BElleCTBEHHbBIE
HEOTpHULIATENIbHBIC Yncia [7].

C HCTO0JIb30BAHUEM CETEBOM MOJIEIM PEIIAIOTCS YIIpaBICHYECKHE 3a1auu [6]:

— aHaJM3 U OLEHKA BIMSHUS FOCYJapCTBEHHOTO YYacTHsl U KOPIOPATUBHOW MOJIUTUKH Ha CPO-
KM peanu3anuu 1 3PPEeKTUBHOCTh METANPOEKTA;

— BBIABIIEHUE TPOOJIEMHBIX HHBECTUIIMOHHBIX MPOEKTOB, TPEOYIOMIMX TOCYyAapCTBEHHOTO
BMEIIATeNbCTBA;

— OIpejesieHHe PEe3epBOB BPEMEHHU, HEOOXOAMMBIX Ul MPHUHITHS FOCYIapCTBEHHBIX YIIpaB-
JIEHYECKUX PEIICHUH.

Ha ux ocHoBe pa3pa0aThIBalOTCSI KOHTPAKThI U COTJIAILIEHUS] TOCYIapCTBEHHO-YAaCTHOTO MapT-
HEepCTBa.
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JlanbHeHIMM pa3BUTHEM JaHHOW 3a/ayu SBUJIOCH BKJIIOUEHHWE PEHMHBECTUPOBAHMS J10XOJOB
MPOEKTOB KOMITAHUW NIl BBIIOJMHEHUS MeranpoekTa [8]. PaccMarpuBaetcst ABa Tumna CKIagupye-
MBIX PECYpPCOB - KalUTalIoBIOKeHUs (R) ¥ mpou3BoauMbIN npoaykT (D). [lonaraem, 4To B MOMEHT
BPEMEHH { IOCTYITHO R(?) eMuHUI] JaHHOTO pecypca R. 3a7aHO OrpaHUYeHHE Ha JUIUTEIHHOCTh Me-

rarpoeKTa: T" . Becs NepHoJ TUIAHUPOBAaHHS Pa30MBAETCsl HA paBHbIC MHTEPBAJIBI [UIMHBI O, TIPH
3TOM pEIICHHUs] O Hayajle HEKOTOPOTO MHOXKECTBAa pabOT MPUHHUMAIOTCSA B AMCKPETHBIC MOMEHTHI
BpEMeHH [ € [0,0[,20[,....,TDW],

Jns paxkruyeckux paboT 3a1aHbl ONpeesieHHbIE pecypcHble TpeboBanus: 7(j,f) - 00beM HHBe-
CTHLIUH, TOTPeOIieMBbIX pabOTON j B MHTEPBAJ / MOCJE Hayajla BHIMOJHEHUS; V(j,f) — 00beM mpo-
TYKIUH, TPOM3BOANMON pabOTON j B MHTEpBaJ ¢ IMOCje Havaia BhIMONHEeHUs. [lonaraem Taxke 3a-
naHHbIMU GyHKIMU CD(t) - ieHa TPOU3BOANMOrO pecypca B KaKAblii MOMEHT BPEMEHH t.

Bennunna noxoxa d(j) ot paboThl j onpesieneHa Kak CyMMa JJOXOJO0B, TPUHOCUMBIX ITOH pa-
00TOi1 B Ka)KIblii MOMEHT BPEMEHH, OHA 3aBHCHUT OT BPEMEHH Hadaja paboTsl (), OT LEHBI pecyp-

ca CD(t) B KaKbIii MOMEHT BpeMEHHU t, 00beMa BbIITyCKa MPOIYKIMHU V(j/t),
t(j)
d(j) =2 v(Jj,0CD(s(j) +1),
=1

1)
r(j) = Zr( J,t) - o0mmmii 06eM noTpedasieMoro pecypcea 7(j) st paboThl j.

t=1

Takum o6pa3om, uroroBast NpuObLTH pakTUUeckor paboTel c(j)=d(j) - r(j). Eciu c(j) < 0, 1O
paborta yoObITOUHA; ecnu ¢(j) > 0, To paboTa MPUHOCUTH MPUObLTH. [I1s1 PUKTUBHBIX pabOT ecTect-
BeHHO TOJOXHTh c(j)=0. Kpome Toro, 3amaH mapamMerp a, OTPaKaIOIMHUA MaKCHMAJIBHYIO OJIO
MPUOBLIN, HAIIPABJIsIEMON Ha penHBEeCTUpOBaHue MeranpoekTa, 0 < a < 1. Tpebyercs HailTH g0ITyC-
THMOE pacmiucaHue S, MPUHOCSIIIEe MAKCUMAIbHBI CYMMAapHBIN J0X0]1 OT padoT mpoekTa [8].

[Ton gomycTUMBIM paclucaHueM MpoekTa S OyJeM MOHUMAaTh TaKkoe HazHAueHHE I KaKIou
paboThI j U3 HEKOTOPOTO MoAMHOXKecTBa U, MHOecTBa U HEOTpHUIIATEIHHOTO MOMEHTA S(j) €€ Ha-
yaJia, 4YTO BBITIOJIHSIOTCS, BO-TIEPBBIX, OTPAaHUUYEHUS HAa UMEIOLIHIICS pecypc, BO-BTOPBIX, OFpaHHye-
HUS, 00YCIIOBJICHHBIC OTHOIIICHUEM TIPEAIIeCTBOBAHMS (TIPEephIBaHUs padOT HE pa3pemiarTcs), U, B-
TPETbUX, COOJIIO/IAETCS TUPEKTUBHBIN CPOK BCETO MPOEKTA.

BBenem nepemeHHbIe

1, ecnmupabora iumeer Bpems Havana ¢, raei =1,.....N, t = 0,...T"".
0, unaue

N TDir
CyMMapHBbIil 10X0J TPOEKTa ZZc(i)x” - Max, IpU YCJIOBUSIX:
i=1 t=0

X, € {0,1} - MIEPEMEHHBIE SIBISIOTCS] OMHAPHBIMU (1)
TDu
S w1, )
t=0

st Beex i=1,.....N
s@)+1(i) <5(j), 3)
1151 110001 napel BEIOpaHHBIX paboT i, j € U Takoi, uto y(i) = x(j)
S (i ) +1 (i ) <TP JUTSL BCEX BBIOPAHHBIX pabOT MPOEKTa (4)
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D t=s() £ DL R +ax D v(j, t'=s(j) [*CD(t") (5)

t'=1 jeU(r") 1'=1 Jjeu(Y

st moboro = 0,...., T o , U(t) - MHOXeCTBO (paKTHUYECKHX palOT, BBHIMOIHAEMBIX B MOMEHT
BpPEMCHHU ;.
Ecnu penHBecTupoBaHKe HE pa3pelaeTcs, TO OrpaHUYCHUE UMEET BUJL
t t
D 2 s t=s() £ 2 R(@) (6)
r'=1 jeU(r) r'=1
Orpannuenus (1) - (3) rapaHTUpYIOT, UTO 7Sl KQXX10U paOoThl i BIOMpaeTcs He 6osee 0JTHOTo
BpPEMEHHU Hauaya s§(i), MpuueM COOJII0JAeTCs TEXHOJOTHs BBINOJHEHUs paboT. Orpanuuenue (4)
o0ecreyrBaeT BBIIIOJHEHUE MPOEKTa HE MO3IKE 3alaHHOro cpoka. OrpanuueHue (5) yTBepiKIaer,
YTO CyMMapHOE 10 BceM paboTam, BbINOJIHsAEMbIM B nHTepBaie [0,t], notpediieHue pecypca He MO-
KET IPEBOCXOAUTh CYMMAapHOI'O KOJIMYECTBA pECypca, BBIACISAEMOrO0 B JaHHOM HHTEpBaie, U

CPENICTB OT peMHBECTUpOBaHUs. PerenneM 3anaun Oy1eT BEKTOp S= {f L seeesl N}.

HMmMuTanmoHHast MOJIENb OLUEHKH 3(PPEKTUBHOCTH MPOTPAMMBI METAIPOEKTA UCIIOIb3YETCs JUIS
BbIOOpa TrOCYNapCTBEHHBIX HPUOPUTETOB B IOBBIIICHHMM WHBECTUIIMOHHOW INPUBIEKATEIBHOCTU
MIPOEKTOB KOMITAHUH MPH PA3IMYHBIX BapHaHTaX HAJIOTOBOI'O M LIEHOBOTO peryiaupoBanus. Kpure-
PUSMH SIBIISIIOTCS ITpHeMJIeMasi JJIsi KOMIIAHUH HOpMa peHTa0ebHOCTH MPOEKTOB U MAaKCUMYM TO-
CYJapCTBEHHOTO JI0X0/a OT peau3alliy IPOrpaMmBbl.

Ha ocHoBe aHanu3a MpOEKTHBIX JEHEKHBIX MOTOKOB pa3padaThIBAIOTCS BAPHUAHTHI TOCYapCT-
BEHHOI'O CTUMYJIMPOBAHUS MHTETPALlMH (PMHAHCOBBIX PECYPCOB YYACTHUKOB JJISl pealn3aluy HHBeE-
CTHLIMOHHOM MPOTpaMMBbl METANPOEKTa B 33/1aHHbIE CPOKU U ONPEACIAIOTCS MOTCHIMAIbHbIE HHBE-
CTHLIMU JOOBIBAIOIIMX KOMIIAHMH B MPOOJIEMHBIE NPOEKTHl IepepadaThIBAOIIMX KOMITAHHIH,
MMEIOIINX BBICOKHE MOTPEOHOCTH B 3aeMHOM KamuTane. @opMupyroTcst 01aronpusaTHRIX YCIOBUS
PEHHBECTUPOBAHUS CBOOOIHBIX MPHUOBLICH KOMIAHUN B TPOOIEMHBIEC IPOCKTHI.

BapuanThl yyacTusi B CTpaTerMueckoM alibsHce (POPMUPYIOTCS HA OCHOBE aHalU3a JTMHAMHMKH
1 00bEMOB YHUCTOW MPHUOBLIH, OTyYaeMOil B MPOEKTax JOOBIBAIOIINX KOMIIAHUHN, U MOTpeOHOCTEH
B 3a€MHBIX MHBECTHILIMSAX MPOEKTOB MepepadaThiBalONIMX KOMIAaHui. /g moucka BapuaHTOB Hau-
6onee 3(h(HheKTUBHOrO MAPTHEPCTBA, BAXKHO OLEHMBATH PUCKM KOMIAHMW B CIIydae MpeKpalleHus
COTPYAHUYECTBA.

[Touck KoMIIpoMucca MEXIy KOMIAHUSIMH-YYaCTHUKAMHU OCYIIECTBIISIETCS C UCIIOJIb30BaHUEM
urpoBoii Mozenu paBHoBecus mo llltakensOepry ¢ ydacTtuem rocygapcTBa W KoMmmaHuidl. B urpe
umeercs MH(OPMAIMOHHAS ACUMMETPHS: TOCYJapCTBO BBICTYIAET JUAECPOM U WH(POPMHPOBAHO O
MIPOEKTaxX KOMIIAHWH, KOMIIAHUM MeHee MH(OpPMUPOBaHBI O MpeAnoyTeHus X rocyaapcrsa. Ha ge-
JIepaJIbHOM YPOBHE CYIIECTBYET MHOKECTBO PA3JIMUHBIX CXEM IPEAOCTABICHHUS TOCYAapCTBEHHON
MOJICP>KKH MIPOU3BOJUTENSIM YTIIEBOAOPOI0B. HeKoTOphIe U3 cxeM SIBIIAIOTCS COOMpPATEIbHBIMU U
00BbEIUHSIOT B ce0e N0 HECKOJIbKY MHIMBHYaJIbHBIX IPOrpaMM MpeaocTaBieHus cyocuauii. IIpo-
UTPBIBAIOTCS pa3iMyHble CTPATErMH TOCYAApCTBA: MpeAOoCTaBlieHHe NpedepeHLuil KOMIaHuAM —
HAJIOTOBBIE JILIOTHI WJIM OCBOOOKICHNE OT HAJIOTOB; CyOCHIMPOBAaHNE MHBECTUIIMOHHBIX IPOEKTOB
KOMIIaHUH Ha yCIOBUSAX BO3BpaTa CPEJCTB IPH BbIXOJI€ HA IPOEKTHYIO MOLIHOCTb U JP.

CTposiTcs MaTpHULbl BHIUTPBIIIEH FOCY1apCcTBa U KOMIIAHUI B 3aBUCMMOCTH OT HAJIOTOBBIX CTa-
BOK M OTKJIMKa KOMIIAHUM JUIsl KoM cTaBKU. OTKIMK KOMIIAHUU — CTpATerusi, MaKCUMU3HUPYIO-
11as YUCTYIO MPpUOBbLIb ee mpoekTa. Ha mepBoM miare Juist KaX10i HaJOroBOM CTaBKU pacCUMTHIBA-

105



eTcs PeHTAa0eIbHOCTh NMPOEKTa KOMIIAHUM U CPAaBHUBAECTCA C MpHUHATOW HOopMoH. Ecnu 3HadueHue
peHTabenbHOCTH 00JIbIIe HOPMBI, TO KOMITAaHUS IPUHUMAET NMPOEKT K peanu3auuu. Ha cnenyromem
11are TocyAapcTBO nepedupaeT HaloroBble CTaBKU U BBIOUPAET CTPATErHI0 HAJIOTO0OI0XKEHUs, IPU
KOTOpOHM 4McTas NpuObLIb KOMIIAHUHA HE CHIXKAETCsI, @ COBOKYITHBIN JOXO0/ rocyapcTBa MakcuMa-
JeH. MexaHM3Mbl TOCyAapCTBEHHONW MHOJIEPKKH He(PTerazoXMMHUECKUX IPOEKTOB IMPHU3HAIOTCA
3¢ GEKTUBHBIMY, €CIIU JOCTUTaeTCs MpUeMIIeMble Ul YYaCTHUKOB allbsHCA U IOCYIapCTBa MoKa3a-
TEJIN KOMMEPUECKOH 3((EKTUBHOCTH ITPOEKTOB.

3. Anpobanusi uHcTpyMmeHTapus. [Ipeanaraemblii MHCTpyMeHTapuili arpoOUpoOBaH B HccIIe-
JIOBAaHMH PEANM3YEMOCTH M COIIACOBAHHOCTU MHULMATUBHBIX CTPATETMUYECKUX MPOEKTOB BocTou-
Ho#i razoBoit mporpammsl ITAO «I"a3npom» u «I'ocyapcTBEHHOro IuUlaHa pa3BUTHUSA HedTe- razo-
xumuu B Bocrounoit Cubupu u Pecniy6nuke Caxa ( SAxkyTtus)» Ha nepuon no 2030 r. [9].

B UDOIIIT CO PAH pa3paboTana ceteBas JeTepMUHUPOBaHHas Mozienb Meranpoekta BCHI'K
Ha nepuon 2015-2045 rr., koTopas mpeAcTaBiseT co00i COBOKYITHOCTh CETEBBIX rpad)oB peaynsa-
LMY MHBECTHIIMOHHBIX MPOEKTOB HE(PTEra30BbIX KOMIAHUNA MO OCBOEHHUIO PECYPCOB, TPyOOIpOBO-
JIOB U CO3JJaHUs MOIIHOCTEH o nepepaboTKe yriIeBOAOPOAHOTO ChIPbS M Iellusl C BKIIOYCHHEM
TEXHOJIOIMYECKUX U IKOHOMUYECKUX B3aUMOCBSI3€N MEXy HUMU. B €€ OCHOBY ITOJIOKEHBI CTpaTe-
IMYECKUE JOKYMEHTbI He()Tera3oBbIX KOMIIAHUHA IO OCBOCHUIO PECYPCOB YIJIEBOJOPOIAHOIO ChIPhS
u renust, GopMupoBaHus TPyOONPOBOAHOM HMH(MPACTPYKTYpHl, HEPTEra30XUMHUYECKUX KOMIAHUN
110 riryOoKoi nepepaboTKe U MPOU3BOACTBY MOJUMEPHON MPOAYKLUH.

Meranpoekt BCHI'K paccmaTpuBaeTcst kKak HHCTPYMEHT aHajiM3a cOaJaHCUPOBAaHHOCTH CTpa-
TErMYECKUX WHBECTULIMOHHBIX HAMEPEHHUH KOMIIAHUN B OCBOCHMM MECTOPOXKIECHUN YIIEBOIOPOA-
HBIX pecypcoB Bocrounoit Cubupu u Pecny6nuku Caxa (SIkyTus), TpaHcnoprta u nepepaboTKH yr-
J€BOJOPOAHOTO ChIPbs, KOMMEPUYECKOH 3(PPEKTUBHOCTH MHBECTHIIMOHHBIX MPOEKTOB KOMITAHHM,
HAJIOTOBBIX JOXOJIOB T'OCYIapCTBA U PETUOHOB.

[TpenioskeHHBI MHCTPYMEHTApUH MO3BOJIMII OLEHUTh OOECIIeYeHHEe U pealn3yeMocTh OaaH-
COB MOIIHOCTEH 1O J0OBIY€e, TPAHCIIOPTY U ITyOOKOH nepepaboTKe yIriaeBOJOPOAHBIX PECYPCOB, UX
HKOHOMHUECKYIO0 3(PPEKTUBHOCTD JJIsi KOMIAHWH, FOCy1apcTBa U PETHOHOB € YYETOM BBIXOJa Ipo-
OyKuuu HedrerazoxuMuu Ha pelHKM Bocrounoit Cubupwu, JlansHero Bocroka u B ctpansl ATP;
BBITIOJIHUTH [POTHO3 OKMUJAEMBIX IPAMBIX I'OCYAAPCTBEHHBIX, PETMOHAIBHBIX M KOPIOPATUBHBIX
JI0XOJIOB OT OCBOEHUS PECYPCOB YIIEBOAOPOAHOTO ChIPbs U Pa3BUTHA ra30-HEPTEXUMHUECKUX Kila-
cTepoB B paifoHax Boctounoit Cubupu u /laneHero BocTtoka; nmosryduTh CUCTEMY OLIEHOK BIMSIHUS
SKOHOMHUYECKOH A(PPEKTUBHOCTH HWHBECTULMOHHOW MPOrpaMMbl METanmpoeKkTa Ha COLUAIbHO-
9KOHOMMYECKOE Pa3BUTHE PETHOHOB.

Hamu paccMOTpeHsl 1B€ TOCYJapCTBEHHBIE CTPATErMM NOIICPKKA MHBECTHLIMOHHBIX ITPOEK-
TOB T'a30XMMUYECKHMX KJIACTEPOB: HaJOroBble NpedepeHLur HedTerazoXuMHUECKUM KOMIaHHUAM
JUIsl peali3aliid UHBECTHLIMOHHBIX MPOEKTOB HA YCIOBUAX CaMO(UHAHCHPOBAHUS U aJIbTEPHATHB-
Has CTpaTerusi — CTUMYJIMPOBAHUE NIEPETOKAa CBOOOAHOIO KanuTaja J00bIBaOIMX KOMIIAHUH B UH-
BECTHLIMOHHBIE MPOEKThl HE(TEra3oXUMHUU IIyTeM IMpeNOCTaBIeHUs INpedepeHunii 100bIBaOIIUM
kommaHusaM. Pacuersl mokazanu, uro sdpdexruBHocTh Meranpoekta BCHI'K umeeT mupokyro 30Hy
YCTOMYMBOCTH K BOJATWJIBHOCTH LIEH Ha YIVIEBOJOPOIHOE CHIPhE Ha MUPOBOM PBIHKE: IIPH CHUXKE-
HuU 11eH Ha HedTh a0 30 mos./6app. nmpornosupyemas urctas npuosuis BCHI'K B 2015-2030 1.
MOJKET CHU3UThCS B 3,8 pasa, IpH 3TOM OKUAaeMasi HOpMa PEeHTa0EIbHOCTH MEralpoeKTa COCTABUT
12 %.
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B meranpoexkte BCHI'K ¢popmupyrorcss ”HBECTUIIMOHHBIE PECYPCHI, BABOE MPEBBILIAIOIIUE €T0
oTpeOHOCTH, OJJHAKO B IIEPBOE MATUIIETHE HEOOXOAUMO NPUBJIEUEHHE 3a€MHBIX CPEJICTB WU Tpsi-
MBIX TOCYAAPCTBEHHBIX MHBECTULMH U Jpyrux (GopM rocynapcTBEHHON HOJAEPKKU Ul peau3a-
LIUM MIPOEKTOB He(TerazoXxuMuueckux kiacrepo Bocrounoit Cubupu u [lansnero Boctoka. Bos-
BpaT 3a€MHBIX CPEACTB BO3MOXKEH yxke B 2021-2025 rr., korqa OyayT MHTEHCUBHO OCBAaMBAaThCS
MIPOEKTHBIE MOIIHOCTH HE(PTEra30XUMHUECKUX KOMIUIEKCOB M (POPMUPOBATHCS 0OBEMBI MTPUOBLIH,
JIOCTaTOYHBIE 11l UX BO3MELLICHHUS.

[Tpy MHBECTHLIMOHHOM pPEXHME caMO(PMHAHCHUPOBAHHUS pealibHa yrpo3a OoTKa3a oT (hOpMHUpO-
BaHMsI ra30XMMHUYECKUX KJIACTEPOB, MOCKOJIbKY MOTPEOHOCTh B TOCYJapCTBEHHBIX HHBECTULIUAX B 3
pa3a Oojbllle, YeM B albTEPHATUBHON cTpaTeruu. l'ocyaapcTBeHHas! MOJIMTHKA CTUMYJIMPOBAHUSA
KOMILJIEKCHOM JTOOBIYM YTJI€BOAOPOAHOTO CHIPhSl U MHBECTUIIMOHHBIX JIBIOT 00ECIEUUT KaueCTBEH-
HBIH POCT KOMMeEpYeCKOH A3PPEKTUBHOCTH MTPOEKTOB ITyOOKOM nepepaboTKH yIrieBOJOPOIOB. AJlb-
TEepHAaTHBHAs CTPAaTErus rOCYJAapCTBEHHOI'O YYacCTHsl CYIIECTBEHHO YJIYUYIIMT WHBECTULMOHHBIN
PEKUM CO3[aHUS Ta30-U HEPTEXUMHUECKUX KJIACTEPOB M OOECHEUUT POCT MHIMKATOPOB 3(Pdek-
TUBHOCTH IPOEKTOB IepepadaThIBAIOLINX OTpacied 1o ypoBHA HoObIBarolux. CHUXKEHHE BIBOE
CTaBOK HaJora Ha NpHUObUIb Ha MEPHOJ OCBOEHHUS IPOEKTHBIX MOLIHOCTEH Uisi HedTenepe-
pabaThIBAIOIIMX MPOEKTOB U B 4,5 pa3a JUlsl ra30XMMHUYECKUX HPOEKTOB MO3BOJIMI YBEIHMUUTH YUC-
TY10 IPUOBLIL He(PTEra30XMMUUECKUX KOMIIaHUH B 3,2 pasa.

B pesynbpTare mpoeKkThl ra3o0XMMHUYECKUX KoMmIuiekcoB cTanyT jauaepamu BCHI'K no sddek-
TUBHOCTH WMHBECTULMH, YTO MPHUJIACT UMIYJIbC Pa3BUTUIO HedTerazoxumun Ha Bocroke Poccum.
[IpenocraBienue craTyca TEppUTOPHM OINEPEKAIOIIEr0 Pa3BUTUS B perroHax pasmemienus ['XK
o0ecneynT cepbe3Hble pedepeHny KOMIAHHUSIM - Pe3UEHTaM IIPOEKTOB.

3akmrouenue. [IpennaraeMplii METOAMYECKUN TOAXO U MHCTPYMEHTAPHM ITO3BOJIST ITIOBBICUTH
3G (EKTUBHOCTh CTPATErMUECKOro MJIAHUPOBAHUS OCBOCHHUS HOBBIX CHIPHEBBIX PETMOHOB IPU pas-
paboTke cTparernu (POpMUpPOBAHMS MEralpoOeKTOB M IrOCYAapCTBEHHOIO YNpPaBIECHUS UX peaju3a-
uueil. IlpemnaraeMelil anmapaT MOXeT OBITh MCIIOJIB30BaH IOCYAAPCTBEHHBIMU ME)KBEJOMCTBEH-
HBIMU KOMHUCCHSIMM JIJIsl KOOPJIMHALIMK CTPATErMYECKUX HaMEPEHUH U MHBECTUL[MOHHBIX IPOEKTOB
YYaCTHHUKOB KPYITHBIX MEIarpoeKTOB.
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