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Annomayusa. B cmamve uccne0o8ana «mopghaHas penmay Kax 9KOHOMUYECKAs. Kame2opus,
no3goaawas 000CcHo8ams IPGHEKMUSHOCMb UHBeCMUYULL 8 PAa3pabOmKy MophsaHvIX
Mecmopodcoenull. Yxkazauvl hakmopwl, erusiowue HA GeIUYUHY «MOPDAHOU penmuly, a
Maxaice NPeonoHcer MemoooI0cudeckull nooxo0 Ojisl pazoeneHusi «mop@sanol penmovly Ha
00110 COOCMBEHHUKA MOPPAHO20 MECOPOANCOCHUsL (20Cy0apcmea) u 00a0 cOOCMEEHHUKA
uneecmuyuil (npeonpuHumameris, papadbamsléarouieco mop@psanoe MecmopotcoeHue).

Knroueevie cnosa: mopghamnas pemwma, uneecmuyuu, NpeONpUHUMAMENbCKUL 00X00,
oughghepenyuanvuas mopgsanas penma nepeozo u 6mMopo2o pood, Memoouxa pazoeid
PEHMHBIX 00X0008, UHBECMUYUOHHOE PEUUeHUe.

Axmyanvrocms. 1IpuOBUIBHOCTD MPEANPUATHI, BeAyIuX TophopazpaboTKH, CBA3aHA
C KOJIOCCATBHOM PUCKOBAHHOCTBIO, YTO TPUBOIUT K HEOOXOIUMOCTH TPUIIOKEHHUS OTPOMHBIX
OpeANpUHUMATENbCKUX yeuianid. OCBOEHHME M OJKCIUTyaTallusd POCCUHCKUX TOP(SIHUKOB
SBIISTIOTCSI BeChbMa TPYJAOEMKOW M BBICOKOPHCKOBAHHOW JIEATEIHHOCTHIO IS MHBECTOpA-
HeZlporob3oBaress. Takas JesSTeIbHOCTh CBsI3aHA C MPOJODKUTENIBHBIM CPOKOM BO3Bpara
NEePBOHAYANILHBIX KAlMTAIOBIOKEHUH, a TJABHOE, ¢ HHU3KOW JIMKBHIHOCTHIO aKTHBOB, B
OTJIMYUE OT omepanuil Ha (POHIOBOM pBIHKE, TOPrOBIIM, MAIIMHOCTPOEHUS U APYrHX chep
O6usHeca. OOIIECTBO M TOCYIapCTBO 3aUHTEPECOBAHbI B YCTOMYMBOM (DYHKIMOHHUPOBAHUU
KJIIOYEBBIX  OTpaciiedl  MPOMBIIUIEHHOCTH, COCTaBISIOIMIMX OCHOBY 3KOHOMHKH, C
MUHUMAaJIbHBIMH  3aTparamu. [lodTOMy HEOOXOAMMO CTUMYJIHPOBATh WHBECTUIMH B
TOp(0100BIBAIOIIYI0 M APYTHE OTPACIH, 3KCILTyaTHPYIOIIUE MPUPOJHBIE PECYpPCHI, MyTeM
oOecrieuennsa 0osiee BEICOKOM JOXOIHOCTH KaIllUTaIa.

Teopemuueckuii 0630p. CornacHo cratuctuke Poccrara [1], npuOBIIBHOCTD
TOp(SAHON MPOMBIIIIEHHOCTH B POCCUHCKUX PETMOHAX 3a MOCIEIHHE MOJITOpa AECATHIICTHS
Bapeupyercs oT —10 mo +20 %. Cronp MUPOKUN AMaa3oH KojieOaHWUN pPEeHTA0eThHOCTH
o0ycJoBJIeH He ToJIbKO Hed()(EeKTHBHONW opraHuzanuel W ynpasieHueM Topdonpen-
NPUATUSIMH, HO W OW3HEC-CpPEelloi PETHOHOB, OKA3bIBAIOIIEH HETAaTHBHOE BO3JCHCTBHE HA
TopdoOu3HEC, a TaKkKe HNPUPOAHBIMH YCIOBUSMH, T€HEPUPYIOUIMMHU TOP(SIHYIO PEHTY,
TaKAMH KaK THIl, MOUIHOCTb, ITHHCTOCTh W BIIAXHOCTh TOP(SIHON 3aJeKH, CTEIeHb
pazioxenus Topda u ap. (puc. 1) [2, 3].
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VYenoBust o0pa3zoBaHUs TOP(SIHON PEHTHI

rﬂpHO-FBOJIOI'H‘IECICHE

IKOHOMHKO-
reorpaguiecKkne

JKOHOMHYECKHE

Tur TopdsHoit 3amexu
(BepxOBOIi, HU3UHHEIH,
IepPeXO0/THEIH)

KimmmaTtiaeckne ycaoBus
(BETpPOBOIT PETHOH,
KOJTHYECTBO COTHEUHBIX THEH,
XapakTep U HHTEHCHBHOCTh
0CaJIKOB H T.I1.)

KoHBIOHKTYpa Ha PEIHKE
(EMKOCTPB PBIHKA,
COOTHOIIIEHHE CTIPOca H
IIPe/IIOKEeH )

Boranmeckuit cocras Topda
(pactenns Topgoodpazo-
BaTeNH)

JTanmmadt (THI H pensed
MECTHOCTH, BBICOTa HaJ|
VPOBHEM MODSI, XapaKTep
PACTHTEIBHOMN CPEIEI B
paifoHe PacIIOIOKEHHS
3aITe7KH )

Vporens neH Ha I'CM,
MaTepHaJIbL, MAIHHEL H

o0opyIoBaHHe,
HCIIO/Ib3yeMoe IIPH JT00kIe
H iepepaboTke Topda

KauectBo Topda (cTemneHpb
Pa3IOKeHHs, THUCTOCTh,
BIIa’KHOCTb, 3aCOPEHHOCT)

TpaHCIIOPTHEIE YCIOBHS
(YoaneHHOCTH OT
MPOMBIILTEHHEBIX IIEHTPOB
(peIHKOB COBITA), BH]T
TPAHCITOPTHPOBKH,
VIaTIeHHOCTH OT
TPaHCIIOPTHBIX MarucTpaieii)

Dddext MacmTada
TOP(OTPOH3BOACTBA
(0OBeM TOOBIUH 2a Ce30H,
TPaHCIIOPTHPOBKH,
IIePBHYHOI ITepepadOTKH)

XapakTep 3aJeraHHs,
KOH(HTYPAITH 3aTeKH

XapaKTepHUCTHKH Top(da
(mmoTHOCTE TOpda,
HOPHCTOCTE,
ra30HACKHIIEHHOCTh H IIp.)

CrerneHp HCTONEHHA
(MHTEHCHBHOCTH OTPaOOTKH)

HHcTuTyIHIOHATRHAS
(TwTOImAmE YUACTKOB, .
VareHHOCTh OT HCTOYHHKOB CTPYKTYpa (pUPMEL:
MOIITHOCTH TOP(SHOTO ~
SHeprocHa0KeHH HHTETPaITHs HITH
IUIACTa, HATTHIHE CYXO/I0JIOB,
~ CHeITHATH3aHsA
BeIHYHHA 0aTaHCOBEIX
3aI1acoB)
VpoBeHb HHIATHH
e AIHH), IOKa3aTeNb
T'upporeonormaeckue (ned ), N
. (bHHAHCOBOIT PEHTEHL,
XapaKTepHCTHKH TOPPIHOH -
HATOTOBBIHA PeKHM,
3aTeKH -
CTeIleHb JeOBOMH
AKTHBHOCTH B PerHOHe
D¢ deKT KOHCOTH/TAITHH
OroKeTa (PHPMEL,
OH3HKO-XUMHUECKHE H Hamrame MePHOIHYHOCTE BEIIITATEI
MeXaHHIeCKHe KBaTH(HITHPOBAHHEIX TOP(AHOI peHTEL,

TPYIOBEIX PeCypCoB

HAIOT'OBBIX H PEHTHBIX
IaTe;kei.

Hayuno-Texamugeckuii

IIporpecc B TEXHOJIOTHAX H
TeXHOJIOTHICCKOM

o0opyIoBaHHH

TopIHOIH 3aTeKH

PHCKH: TeXHOTOTHUESCKHI,
IO THYSCKHI,

HKOHOMHUECKHIH, [IPaBOBOH.

Puc. 1. ®axTopsl 06pazoBaHus TOPPSHON PEHTHI (COCTABIEHO aBTOPOM)
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Penra oT ucnonb3oBaHUs NPUPOIHBIX PECYPCOB CYLIECTBYET U B IPYIHX OTpaCisaX
TOPHOINIPOMBIIIIEHHOTO0 KoMIuiekca. TopdsiHas peHTa — 3T0 000CcO0JIeHHAas pa3HOBUIHOCTb,
KOTOpasi CO3AaeTCs TOJBKO B TOP(HOA0OBIBAIOIIEH OTPACTH M UMEET YCTOWYMBBIA XapakTep.
TakuMm 00pa3oM, MpU HAJIMYUU PHIHOYHOTO CIpoca Ha TOPGOMPOAYKIHUIO MOKHO MOJy4aTh
YCTOMUYUBYIO CBEpPXNPHOBUIL PEHTHOTO TPOUCXOXKICHHUA. YCIIOBHUS, XapaKTEPHU3YIOIIHE
TOp(siHYIO PeHTY, MOKa3aHbl Ha puC. 2.

Buspt ropdsinoi penth

' :

AGcomoTHad Top(AHAA PEHTA JTudpdeperrpatsHad TopQaHad peHTa

1) oT BHIa IOJIE3HOTO

HCKOIIAEMOro; |

2) oT oGBeMa JOOBUH 00ec- l l

TICIHBAIOMICIO HOPMATLHYH0 JTndd epeHmansHAT JlnddepenrmansHas

MpHOLLIS; Top(sHAs PEHTa BTOPOIO Top¢sAHAL peHTa IEPROTo

3) OT B&IHUHHEI HHBECTHITHI pd P P pd P P
poma DR, poga DRy

/

l/ Y
1) TeXHOMOTHA OGHIMIEL 1) T TopdAHOIT 2amekH, TeoorHTecKoe KauecTeo Topda;
2) TeXHOMOTHICCKOE 2) o0pem J0OBIIH 3a Ce30H;
000pYIOBAHIE; 3) cTamud JKH3HEHHOTO ITHK/IA Pa3paboTKH TOPGIHOH 3aIeKu;
3) sKOHOMHYECKHE (haKTOpEL; 4) sxoHOMIKO-TeorpadHuecKne $haKTOPEL
4) 3KOHOMHKO-
reorpadHuecKHe (aKTopeL
h |
Texuomnorus: TexHOIOrHIECKOE 000PY/I0BAHHE:
1) opragu3anys MPOH3BOACTBEHHOIO 1) IPOM2BOANTEIEHOCTE MALIIHE;
nporecca (Hadop H IOCIEN0BATEBHOCTE 2) o&beM J00bMHE Topda 0HOH MAIIHHOI 38
TEXHOJIOTHYECKHX Olleparuif); BPEM TEXHOJIOTHUECKOTO LIHKIIA;
2) IPOM3BOICTREHHAA HH(PACTPYKTYpa 3) MHOTO()YHRITHOHATEHOCT
(HHDKEHEDHBIE COOPYACHHA); TEXHOIOTHIECKOT0 0GOPYI0BAHILS;
3) opraEH3aIws H YIpaB/IcHHE Ha 4) cTeners (H3MYECKOro H3HOCA
IPEIIPHATHH (MEHEKMEHT
npe AT

PakTOpE1, BINAKIIHE HA
BeJIHYHHY TOPQsHOI peHTbI

Puc. 2. Buasl TopdsaHOi peHThI (COCTaBIEHO aBTOPOM)
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AOcomoTHas TopdsiHas peHTa CBsA3aHA C BUIOM IPUPOTHOTO pecypca, Mporpammoin
I00BIUM, Pa3MEPOM HaUaJIbHBIX KAlMTAJOBIOXKEHUN B ocBoeHHe Topdo3zanexu. Takas hopma
PEHTHI sBIsieTCs (YHIAMEHTOM JUIsl pacdyeTa apeH bl 38 MECTOPOXKICHHE.

Topdsinass penta mnepBoro Buga (DR;) TeHepupyercs OJaronpuUSATHBIMHA IS
TopdonponsBoacTBa (hakTopaMH, TEOJOTHUYECKUM KadecTBOM Topda, TUIOM TOpP(HSHOTO
MECTOPOXKACHUSI, CTaaueld paldoThbl MNPEANpUATHs, MPOU3BOACTBEHHON MporpaMmond U
reorpaMueCKUM MOJIOKEHUEM.

Topdsinas penra Broporo tumna (DR;) 3aBUCHUT OT IPUMEHSIEMbIX TEXHOJIOTHI 100bI4H,
OpraHu3aliy MPOU3BOJICTBA U IKOHOMHKO-Teorpaduueckux (Gakropos. Ha TounocTs pacuera
PEHTBI BIIMSET JOCTOBEPHOCTh yueTa OCHOBHBIX IOKazaTenel. BakeH yder koinyectBa U
Ka4yecTBa JI0OBITOTO CHIPhS, a TAKXKE CTOMMOCTH €T0 PeaTn3allHH.

CymectByeT 11Ba crocoba ompeneneHus CBepXHpUObUIM OT pa3paboTKu TOpQsSHOIM
3anexu. [1epBblii — pacueT NpUOBUIM HEAPOIIONH30BATENs, PA0OTAIONIETO HA TOPPSIHUKE CO
CIIOKHBIMU TOPHO-TEOJIOTUUECKUMH YyCIOBUSMU. M3numek ngoxona Haja aOCOIOTHOU
TophsiHOI peHTOl M3bIMaeTcs. CBEPXA0XO0J PACCUMTHIBACTCA KaK pasHHUIA MEXIY SKOHO-
MUYECKON MPUOBUIBIO HEPOIOIb30BaTEICH, pa0OTAIOIIMX B JIYULIUX TOPHO-T€OTOTHIECKUX
YCIIOBUSIX, U BEJTMUYMHON JJ0X0/1a, KOTOPHIN MOKa3bIBAET A0CONIOTHYIO PEHTY.

Bropoit croco6 3akirouaeTcss B OINPEAETCHUH Pa3HUIBl MEXIYy 3KOHOMUYECKOU
npuOBUTBI0 M PACYETHBIM YPOBHEM PEHTA0ETBHOCTH, JOCTAaTOYHBIM [UIS PACHIMPEHHOTO
MPOU3BOJICTBA, IUIIOC MPUOBLIb, PaBHAS JIBYM IMPOIEHTHBIM cTaBkaM LleHTpoOaHka, miroc
JI0J1s1 IPUOBLTH OT BIIOKEHHWH KamuTajia. DTOT CIOCO0 JOJKEH CTUMYJIHPOBATH MEPEXOJ K
AHTU3aTPATHOMY MEXaHU3MY.

O6o6menno muddepeHuaTBbHEYI0  TOPPSHYIO PEHTY TMEPBOrO pojJia MOXKHO
ONPEACIUTD C TOMOIIBIO AHATUTUYECKOTO BhIpaykeHus [4—6]:

DR, =1I1— AR — DR», (1)

rae DR, — cBepx0xoj, o0pa3yeMblil ¢ MOMOIIBIO PallMOHAIBHOIO HCIIOJIb30BaHUSI TOPHO-
TeOJIOTMYECKHUX YCIOBUI M MPUHAIISKAIINNA COOCTBEHHUKY MECTOPOXKICHHS, PYO.;

11— sxoHOMUYECKask NPUOBLTHL TOPGHOIIPEIPUATHS, PYO.;

AR — abcomoTHas TopdsHas peHra, pyo.;

DR, — nuddepenumanbras TopdsHas peHTa BTOporo poja, pyo.

Buisoo. IlpeBbllieHre CTaHIAPTHOM NPUOBUIM, OCTaroIIelcs y NpeAnpUHUMATENs,
OCBaMBAIOLIETO He/lpa, 00yCIOBIEHO:

YHHUKQJIbHBIMHU XapaKTePHUCTUKAMU MECTOPOKICHUS;

BBICOKUMH TPYA03aTpaTaMu;

3HAYUTEJILHBIMU PUCKaMHU JTOOBIBAIOIIETO OM3HECA;

HEOO0XO/UMOCTBIO CTUMYJIMPOBAHMUS YCTOMUMBOIO Pa3BUTHS KJIIOUEBBIX OTpaclie,
UCTIONB3YIONIUX PECYPChHI HEP.

HecmoTpss Ha 3TO, AeATENbHOCTh B cdepe HEIpONOIb30BAHUS T'€HEPUPYET CBEpX-
J0X0J] — oTpacieByto auddepeHnnanbHy0 TOpHYIO peHTy. HaydHo 000CHOBaHHBIN pacder
U3BSATHS PEHTHI JJOJDKEH YUUTHIBATh HHTEPECHI TOCYJapCTBa U HEIPOIIOIb30BaTENs.

Mertononorust pasaena TOpGOPEHTbl MEXIYy MHBECTOPOM M TOCYAApPCTBOM JIOJDKHA
OBITh YHHBEPCAILHOW JUIS PA3JMYHBIX THIIOB NMPUPOJHBIX PEeCypcoB. PEHTHBIN mMpuHIHWI B
HEJIPOIONIb30BaHUM HAIpaBlieH Ha COYETaHHWE HMHTEPECOB TOCYAapcTBa Kak COOCTBEHHMKA
HEeNIp, ¥ WHBECTOpPA, CTPEMSIIErocss K MaKCHUMajdbHOW PBIHOYHOW CTOMMOCTH IPOEKTa M
MUHHMH3ALUU pUCKOB. COrjlacOBaHUE JTOCTUTAETCS KOMIIPOMHUCCOM, OCHOBAaHHBIM Ha MPHH-
[UIax CMpPaBeVIMBOCTH U pallMoHAIbHOCTH. CIpaBeIMBOCTh O3HAYaeT OallaHC HHTEPECOB, a
PaLMOHATIBHOCTD — €IUHCTBEHHOCTh ONTUMAIbHOTO PEILICHHS.

75



BectHuk TBI'TY. Cepus «Hayku 06 obLiectBe n rymaHuTapHble Hayku». 2025. Ne 2 (41)

Metonuka pasleneHus PEHTHBIX JOXOJOB MO3BOJIICT PEIIUTh 3aJadyy O JOIOJ-
HUTEJIbHBIX IJIATEXaX, KOrJla YYaCTHUKH OOBEAMHSIOTCS C LEJIbI0 MAKCUMH3ALUU YUCTON
npHUBEICHHON crouMocTd (NPV) ¢ mOCHe YoM pa3/eioM TpUOBLIH.

DyHIaMEHTaIbHOE YCJIOBHE IMPEACTABICHHOW Ha pHC. 3 CHCTEMBbI BbIpa)kaeTcs
TpeboBaHUEM: TONyCTUM, 4TO nuddepeHmanbaas TophssHas peHTa OICHHBACTCS KaK

NPV = DR, + DR>, (2)

rae NPV — neHexxHas OIleHKa MECTOPOXKICHUS, pyO.;
DR — nomns rocyaapcTBa B CBEPXJ10X0/E;
DR; — nons ueBecTopa.

Jlns penienust mpobieMbl pa3jena cBepX/10Xoa, TeHEpUPyeMoro TopMsIHOM 3aexKblo,
HEO0OXOIMMO Y4eCTh orpaHudeHus [7-9]:

1. enexnas ouenka nuddepeHmanbHol TopdssHord peHTl NPV He MOXeT OBITh
paBHa CyMMe JCHCTBUTENbHBIX 3HaUeHUH TOpPsHBIX peHT nepBoro (DR;) u Broporo (DR;)
pona. B obmem cinywae DR, + DR, # NPV, nostomy pa3mepbl TOp(sHbIX peHT DR,
u DR, B3auMO3aBUCHMBbI, @ HM3MEHCHHE OJHOM W3 HHUX COIPOBOKIACTCA H3MEHEHUEM
JIpyrou.

2. BBuly OTHOBPEMEHHOT'O OCBOCHUS Ha TOP(HOA0OBIBAOIIEM TPEIIPUITHN 3aJIeKEH
Topa ¢ paznTUUHBIMU XapaKTepucTUKaMu AuddepeHnranbHas peHTa MepBoro poja, ompe-
nenseMasi KadyeCTBOM MECTOpPOXKICHHS, W auddepeHnanbHas peHTa BTOPOTO  poja,
3aBHcsIIas 0T 3Q(HEKTUBHOCTHU BIOKEHHIM, MPOSBISIOTCA KaK OTAeNbHbIE (DYHKIUU.

VBenmucHue [lopbmIcHue
- T
J0X0J0B OT apeH;THoil VBenmueHne
Tocyrapcrso }: "> rocy1apCTBEHHOM [TATHL 1 DACX0I0B HA
COOCTBEHHOCTH PEHTHBIX COIMATEHEIE
(MeCTOpO3KTCHHIi) IIaTexel [ETH
KOH®/IHKT
— Pacimperue
VBeIHuceHIe CHIZKCHIE w
5 . TIPOM3BOCT-
HOBLTH OT —l\ €HIHOH
ITHBecTOp ;: ~ P P - " B, 3aXBaT
pa3padoTKu — | TIaTL B
y / HOBBIX
MECTODOAKICHHI CHTHBIX
P P . PHIHKOB,
TIIaTeKeN
BHE/IPEHHE

Puc. 3. Cxema BO3HMKHOBEHUSI KOH(PIUKTA MEX]Ty TOCYAapCTBOM H HHBECTOPOM
(cocTaBieHO aBTOPOM)
CnenoBaTenbHO, MPU HE3HAYUTEILHOM HW3MEHEHUHU KOJMYeCTBa pa3zpadaThIBaeMBbIX
YYaCTKOB C pa3HbIM KauyeCTBOM COOTHOIIEHHE MexAy 3TuMU (yHkimsmu (DR, u DR;)
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HKBUBAJIEHTHO COOTHOIIECHUIO MX NMPOU3BOAHBIX (dDR| u dDR;), TOCKONBKY KaXKJasi U3 PEHT
OTpakaeT Pa3IMYHbIC aCMEKThl MPUOBUTBHOCTU TOPPOI00BIUN, a UX B3aMMOCBS3b IMO3BOJSET
ONTHMHU3UPOBATH HUCIIOJIB30BaHUE pecypcoB. [Ipu 3TOM JaHHOE OTHOILIEHME HA KaXI0M
ydacTke TOp(HSIHOro MECTOPOKACHUSI Oy1eT MOCTOSIHHON BETHUMHOM:

B »TOoM ciydae, yuuThiBasg orpaHuueHus, npodiemy paszzgena auddepeHnnanbHbIX
TOP(SIHBIX PEHT MOXKHO BBIPA3UTh KaK

dpr, = 9PR.. 3)
(04

dDRIZL. )

NPV a+1

Honst coOcTBeHHMKa TOp(MSIHOrO MecTopoXkaeHuss B TophsaHoit peHte NPV
omnpezensercs no Gopmyie

p=—2— (5)

l+a’

TOTJIa COOTHOIIICHHUE Pa3ieia TOPPSHOM PEHTH B OTHOCHTEIBHBIX JIOJISIX UMEET BH/T

dDR
dDR; - % ©
rae
pr(A-p=1 n 0<p<1,0<1-p<1, (7)
Tak 4YTO fi — DOTO OTHOCHUTEIbHas J0JsI COOCTBEHHMKa MecTopoxaeHus DR, B

muddepeHransHoi TopdsiHON pente NPV, unm nons peHTsl nepBoro poaa DR;, He paBHas
BenuunHe DR/ NPV. AHaIOrMuHO MOKHO paccuuTaTh J10Jt0 uHBecTopa (1 — ), Torna

DR,
NPV

1-f# ®)

Hcxonsa u3z dopmyinsl (8) pacrpenesnenue TOpQsiHON PEHTHI MEXAY TOCyIapCTBOM M
MHBECTOPOM TpeOyeT OmpeleleHHus] COOTHOUICHHUS] M3MEHEHUN TOpP(SHBIX PEHT MEepPBOro U
Broporo TumnoB [10, 11]. [ns mMomenmupoBaHus TpeneiabHbIX 3HAadeHWN oOmen audde-
peHIMATBHON TOpQSHOW pEHTHl, a TaKKe €€ COCTaBHBIX YacTed (pPeHT NepBoro u
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BTOPOTO pojia) 1esecoo0pa3Ho MPUMEHUTh (GopMyiy mosHoro auddepeHnuana ais YMcTon
npuBesieHHON ctoumoctu NPV (obmelt TopdsiHoit petsl DR = NPV):

A l.
dDR:ZaD—Rdm +6D—Rdz9 +28DR ik + PR dt_+ DR e, 9)
oIl ot 0 Tooo OE

i=1 i E) J=l J

[Ipenmonoxum, 4TO0 pPacXoKICHHUS B €CTECTBEHHBIX YCJIOBHUSX PAcCMaTpPUBAaeMOIO U
JTAJIOHHOI'O0 MECTOPOKJIECHUHM OLIEHUBAKOTCA 4YEpe3 YUCTBhIM TOJOBOM N0X04 [I; MU CpOKOM
JKU3HEHHOTO IMKJIa Topdornpeanpustus f,. B To ke BpeMs pa3HHLIa B TEXHHUKO-3KOHOMH-
4eCKOM ypOBHE Pab0Thl TOP(HOIPEAIPUATUH OTPAKAETCS CPEIHETONOBBIMU HHBECTHLIUAMU Kj
U CPOKaMU CTPOMUTENHCTBA MPOU3BOJICTBEHHON UHPPACTPYKTYPHI /..

MaxkcuManbHOE BIHMSHHE TOKazatened II; u t, Ha oOmyro nuddepeHuaTbHYIO
TOP(SIHYIO PEHTY YBEIUYHUBAETCS C POCTOM [1; U t,, a BiusiHUE K; U {, yMEHBIIAETCS 110 Mepe
UX YBEIMYCHHA. DTO COOTBETCTBYET CMBICIOBOMY ONpeAeieHuio aAudQepeHnrnatbHbIX
TOp(SIHBIX PEHT MEPBOTO U BTOPOro TUMOB. YacTHble mpousBogHbie DR 1o I1; u t, Oynyt
HIOJIOKUTEIBHBIMY, a 10 Kj U f. — oTprnaTensHbiMu [10, 12].

O603HauuB npeaenbHbie U3MeHEHHU AuddepeHnnanbHol TOp(sHONH PEHTHI IEPBOTO
tuna kak dDR;, a Broporo tuna — kak dDR; M 3aQUKCUPOBaB CTaBKY JHCKOHTHUPOBAHUS
(dE = 0), mony4nm pazioKeHue npeaebHON BeNUIUHBI TOPGSHON PEHTHI:

dDR = dDR, + dDR>, (10)
rae
L\ ODR DR
aor, =S PRy PR 4y
~ aIT, ot,

pU COOJIIOJIEHUH YCIOBUI:
dDR,; >0, dDR,>0.

Peanuzanus apudmeTndyeckoro acuekTa pacrpeneseHus: Top(sHoi peHThl CBOAUTCSA
K OTPEAETICHUIO COOTHOIICHNH MEXTy KOO PHUIMEHTaMH PEHTHI IIEPBOTO U BTOPOTO TUIIOB, a
TaKXe K pa3JesIeHUIo o01ero o0bemMa peHThl Ha 00OOCHOBAHHBIE YACTH, COOTBETCTBYIOIIME
KaX/IOMY THITY.

Ecnn gonmyctuts, 4to Bee 3HadeHMA [/; HAEHTUYHBI U 0003Ha4yeHbl Kak /I, u Bce Kj
TaKk)Ke€ paBHBI MEXJy co00il m 0003HaueHbl Kak K,, TO IpelenbHble 3HauUeHUs TOp(sHON
peHTsl iepBoro (dDR;) u BToporo (dDR,) TUMIOB OyayT MpeCTaBICHBI B BUIE:

DR
dDR ::17'—+£2£ZEEah', dDR ::11,4-52-——-aw.
A, P o

2 c

(1)
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Torna
ari, _ (1+IRR) -1 (1+E) -1 (12)
dK ’
1—% t, 1—% t,
(1+IRR)” (1+E)’

rae K — nepBoHayanbHbIE MHBECTHULINY;

IRR — HOpMa peHTa0eNbHOCTH, T. €. TAKOE€ 3HAYEHHUE MPOLIEHTHOM CTaBKH, IPU KOTOPOM
NPV =0;

E — k0o pHULreHT TUCKOHTUPOBAHHUS;

f. — IEPUOJ CTPOUTENILCTBA TOPHOTIPEATIPHUSITHUS;

t, — JKU3HEHHBIN LUKI pa3paboTKH TOPPSIHON 3aJIEKU.

B mnpaBoil yacTu ypaBHEHHUs IpPEICTaBICHA pa3HULIA MEXIY CpPEIHEN M IpeaenbHOU
HOPMOM TNpuObUIM, yKa3bIBarollass Ha TO, HACKOJBbKO IEpBas IpeBbIIIAET BTOpYylo. JleBas
YacTh ypaBHEHUs TaKkKe OTpakaeT HopMy npuOsuiu 8, 13].

B yHUKalbHBIX CHUTyallUsiX, KOTJa HPHOPUTET OTHAETCA CTPATETMYECKUM LIEsIM
CTpaHbl, UHBECTOP MOXKET MOCTYIUTHCSI CBOUMU MHTEPECAMM, YTO IMPUBOJIUT K YBEINUYECHUIO
JOJIU TOCYAAapCTBa B MOJy4aeMOW 3KOHOMHUYECKOW mpuObUiH. B Takux ciaydasx B dopmyne
pacrpesieieHus PeHThI, TOJYyYEeHHOW OT TOPPSHOM 3almeku, MEXKIy TOCyIapCTBOM U
MHBECTOPOM BEJIMYUHBI TOAOBOW MPHUOBIIM W MHBECTUIMHA 3aMEHSIOTCS WX YCPEIHCHHBIMU
nokazarensiMu. ljig pacuera ko3pPHUIeHTa o UCOIb3yeM OTHOLICHHE

ﬂlzédml 13)
dK dK
[Honyunm:
ari,  dil, (1+IRR)" —1 (1+E) -1
aK. ax T B =U. s
, 1 1
1 - C 1 - f- tC
(1+ IRR)" (1+E)°
Torna
L, __ NPV s
K(1+E)’ (15)

rae NPV — uucras TeKylias CTOUMOCTh TopdsiHuka, pyd.; K — TUCKOHTHPOBAaHHBIC
MepBOHAYAJIbHBIE HHBECTHUIIUH.
MoskHO 3ammcarh UHaye:

a=Pl-1, (16)

rae Pl — uHAEKC JOXOIHOCTHU (1" JIaBHBIN MOKa3aTellb MHBECTUIIMOHHOM MIPHUBJICKATCIIbHOCTU
IMPOCKTOB pa3p360TKI/I MCCTOpO)K,Z[CHHfI), a a MOXET OBITh HHTCPIPCTUPOBAHA KAK HOpMa
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MPEACIbHOTO 3aMeIIeHUs (DAKTOPOB MPOU3BOICTBA, CBSI3aHHBIX C TOP(MSIHONW PEHTON TIEPBOTO
U BTOPOTO POJia, WIH KaK BEJIIMYMHA CO31aBAaCMON PBIHOYHON CTOMMOCTH Ha OJHWH pPyOib
WHBECTHIIHH.

[Tocne ompeneneHust ¢ MOKHO PacCUUTATh ff — HEOOXOAUMYIO M JIOCTATOYHYIO JTOJTFO
rocy/apcTBa B TOPQSHOM PEHTE:

NPV

= (17)
NPV + K

B

Huddepennmanpaas TtopdsHas peHTa MEPBOTO POJA, COCTABISAIONMAS IONK TOCY-
napcTBa B o0mieit TopdsHO# peHTe, OyaeT onpeaeaeHa Kak

DR\ = NPV, (18)
a 000CHOBaHHAs A0JI1 THBECTOpPA — KaK

DR, = (1— B)NPV. (19)

Topdsinass peHTa, BO3HUKAOMmAs NPU OKCIUTyaTalud TOPQSHBIX 3alexeil u
UCTIOJIb30BAaHUM  OKCTCHCHUBHBIX TEXHOJIOTHH WX  pa3pabOTKH, ONpeaessieTcss  Kak
muddepeHnManbHas peHTa mnepBoro poaa. OHa paccMmaTpuBaeTcssi Kak He3apaOOTaHHBIN
JI0XO0/1, OOYCIIOBJICHHBI BBITOJHBIMH T'€OJOTUYECKHUMHU YCIOBHSIMHU JOOBIYM, U TIOJJICKHT
U3BSITHIO B TIOJIb3y OOmIecTBa. ITOT THI PEHTHI CIY)KUT OCHOBOW JUISI Pa3BHTHUSA
maddepenmansHoll  TOp(SHONW pPEHTHI BTOPOrO poja, KOTOpas Oazupyercst IMpeumy-
IIECTBEHHO Ha MHTEHCUBHBIX METO/IaX X035 CTBOBAHHUS.

Bropoii Tl peHTBI OCTaeTCs y NPEANPHUATHS B KQUeCTBE AONOTHUTEIBHON MPUOBLIH,
SIBIISTIOICHCST Pe3yIbTaTOM OoJiee MPOAYKTUBHOTO HCIIOJIb30BAHMS MHBECTUIIMA M PECypPCOB
Help. YHMKaJIbHOCTh JSTOH PpEHTHl 3aKJIOYaeTcss B TOM, YTO apeHJaTop MOoJy4aer
QG epeHnaIbHyI0 TPUOBUTH OT JOTOJTHUTENFHBIX KAlMTAIOBIOKEHUN B TEUEHHE CPOKa
apenzapl. [lo 3aBepiieHUM AOroBOpa apeHAbl BCE BBHIMOJHEHHBIE apeHAATOPOM YITYUIICHHS
CTaHOBSITCS COOCTBEHHOCTBIO BJAJeNblla IMPHUPOJHOIO pecypca, UTO TO3BOJSET €My
YBEJIMYUTh APEHIHYI0 IUIaTy MpH 3aKJIOYEHUH HOBOTO JIOrOBOpa Ha BEJIMYMHY, COOT-
BETCTBYIOIYIO MU PepeHInanbpHoi TopsiHOM peHTe BToporo poaa [14, 15].

3axnouenue. CrnenoBarenbHO, IJIi HMHBECTOpa (HEIpOINOJIb30BATENs) YBEIMUYCHHE
CpOKa apeH[bl SIBJIETCS MPUOPUTETHBIM, MOCKOJBKY 3TO IO3BOJISIET BEPHYTH BIIO)KEHHBIE
CpeACTBa W TOJYYUTHh MPHUOBLUIb, NMPEBHIMAIONIYI0 WHBECTHIIMH. B TO e Bpems Biaaenen
HNPUPOJHOTO pecypca (rocy1apcTBO MM PErMOHAIBHBIC BIACTH) CTPEMHUTCS COKPAaTHUTh CPOK
apeH/ibl, YTOObl UMETh BO3MOXHOCTh MOBBICUTH apEHAHYIO IUIATy MPH 3aKIOYEHUH HOBOTO
JIOTOBOpA, YUUTHIBas AUPPEpeHInaIbHYIO0 PEHTY BTOPOTO poja.

B cBsiz3u ¢ TeMm, YTO MHBECTHIIMH OCYIIECTBISIOTCS Ha MPOTSHKEHHH BCETO ITEPHOAA
(GYHKIMOHUPOBAHUS TOP(SIHOTO MPOU3BOACTBA (Z.), MPUOBLIL OT HUX OyJeT MoJydyeHa TOJIbKO
BO BpeMs JKciuryaranuu (f,). IlpeacraBieHHbIE aHATUTHYECKHAE JAHHBIC aKTyaTH3HPYIOT
BOMIPOC 00 ONpEeACNICHHH ONTHMAaTbHON MPOIOJDKUTEIBHOCTH apeHIbl MECTOPOKICHHH, YTO
TpeOyeT U3ydeHus U pa3pabOTKU aAaNTUBHON CHCTEMBbI PEHTHBIX IUIaTEXEH.
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METHODOLOGY OF SEPARATING «PEAT RENT»
INTO STATE AND INVESTOR SHARE

T.B. Yakonovskaya

Abstract. The article examines "peat rent" as an economic category that allows
justifying the efficiency of investments in the development of peat deposits. It presents
factors influencing the value of "peat rent", as well as a methodological approach
that allows dividing "peat rent" into the share of the owner of the peat deposit (the state)
and the share of the owner of the investment (the entrepreneur developing the peat
deposit).

Keywords: peat rent, investments, entrepreneurial income, differential peat rent of the first
and second kind, method of dividing rental income, investment decision.
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