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PECYPCOIIOJIOBHBI PUCK, TEOPETUKO-UI'POBOE MOJIEJINPOBAHUE, 3AJAUN
OIITUMUBALNN, ATAIITUBHBIE CTPATEI' MU

Llenp paGotel: chopMUpOBaTh KOMIUIEKC TPEMVIOKEHUH H peKoMeHJanuii B cdepe
rOCy/IapCTBEHHOTO PEryIUPOBaHUs, YUUTHIBAIOIINX MOJU(PUKAIMIO CTPATETUl LENEBbIX TPYII

9KOHOMHYECCKUX arcHTOB Ha BHYTPCHHEM PBIHKEC B YCJIOBUAX CaHKHHﬁ.

[To utoram mepBOro 3Tama peaiu3aluy MPOEKTa HCCIEAOBaHA JUHAMHKA BHEUTHETOPTOBBIX
TOBapHbIX omepanuii Poccun ¢ OTHENbHBIMU CTpaHAMU M PETHOHAMU MHUPA; H3YYECHBI
OCOOEHHOCTH  CaHKIIMH, 3aTparuBaroOlIMX BBICOKOTEXHOJIOTHYHBIC OTPACId SKOHOMHKH;
MCCJIEI0BaHA CYIIHOCTh PECYPCOTOI00HOTO PUCKA U OCOOEHHOCTH MPUHSTHUSI MHBECTUIIMOHHBIX
pelleHui DKOHOMUYECKMMH areHTaMH B YCIOBHUSX HEONPEACNEHHOCTH U  HEMOJHOTHI
uH(pOpPMAIIMU; pACCMOTPEHBI PA3IMYHBIC THUIIBI 337]a4 ONITUMHU3AIIUY B YCIOBHSIX OTPAHUYEHHOCTH
PecypcoB; H3y4E€HO TIOBEJCHUE OTAEIBHBIX TPYIN SKOHOMUYECKHX areHTOB: CTPaXOBBIX
KOMITAaHHI U TOCYJJapCTBa KaK PEryJsiTopa CTPaXxOBOTO PHIHKA, C BBISIBJICHUEM COOTBETCTBYIOIINX
aJaNTUBHBIX CTPATETHl B YCIOBUSX CAHKIIMOHHBIX OrPAaHUYCHHH W HEOIpeIeIeHHOCTH;
3aCTPOMIIUKOB (JIeBEJONEpPOB) Ha BHYTPEHHEM pBIHKE; MPOAHATU3UPOBAHBI OCOOEHHOCTH
VKJIOHEHUSI OT VIUIaThl HAJIOTOB pPAa3JIMYHBIMU THUIAMH DJKOHOMHMYECKHX areHTOB Kak
Pa3HOBUHOCTU OMMOPTYHUCTHYECKOTO MOBEACHUS, BBI3BAHHOTO, B TOM YHUCJIE, MOCIEACTBUIMHU

CAHKIIUH.

O06nacth TpUMEHEHHUS Pe3yabTAaTOB TEPBOTO dTama MCCIeNOBaHUs: (yHIaMEHTAIbHbBIC
ucciaenoBanus B chepe SKOHOMHUUYECKHX M MaTeMaTHYeCKHX HayK, AKCIIEPTHHIE 3aKIIOUCHUS,

ACATCIIBHOCTD NHCTUTYTOB (I)I/IHaHCOBOFO PBIHKA.
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BBEJIEHUE

Psin HOBBIX 2KOHOMUYECKHX caHKIUK ObLT BBeAeH B Hauane 2022 r. CIHA, EBponelickum
coro3oM, BenukoOpuranuelt, Snonueii u aqpyrumu crpanamu npotusB Poccuu. OcoGeHHOCTIMU
BTOPOI1 BOJIHBI CAHKIIMI CTaJIM Ype3BbIYaiHO KOPOTKHM MEPHUO] UX YCTaHOBJICHHUS, OBICTPBII pOCT
KOJIMYECTBA CAHKUMOHHBIX OOBEKTOB, HETraTUBHOE BJIHMSHUE BBEJICHHBIX CaAHKIUN Ha
HanmoHanpHYI0 3koHOMHUKY CHIA, EBpomneiickoro corosa, BenmukoOputanHuu U Apyrux CTpaH-
WHULIUATOPOB.

KoMmruiekcHblii  XapakTep HOBBIX CaHKIUN OOYCIOBIMBAaEeT HEOOXOJUMOCTh HX
BCECTOPOHHETO HCCIEAOBAaHUA U pa3pabOTKU PEKOMEHJAlUi, BKIIOYAIONIMX ONTHMHU3ALUIO
B3aUMOJICCTBUSI IKOHOMHYECKUX areéHTOB Ha BHYTPEHHEM PBIHKE B YCIOBUSIX OTPaHUYEHHBIX
pecypcoB.

BiaumopeiicTBue 5KOHOMUYECKHX areHTOB, UCIOIB3YIOIINX OJUHAKOBHIE PECYPChl U/HITN
KOHKYPUPYIOIIUX 3a MOTpeOUTeNeil CO CXOAHBIMU MPEANOYTCHHUSIMH, HAa BHYTPEHHEM PBIHKE
CBSI3aHO C JOCTYIIOM, PacHpe/leJICeHUEM U HCIIOJIb30BAHUEM JBYX KIIFOUEBBIX TUIIOB PECYPCOB:
(bMHAHCOBBIX PECYPCOB U TEXHOJIOTUM.

Ontumuzanust cTpaTeruii SKOHOMUYECKMX areHTOB Ha BHYTPEHHEM pBIHKE B paMKax
TOPU30HTAJIBHOTO  B3aUMOJICUCTBUS  MPENIOIaraerca Ha OCHOBE HCCIENOBaHUS JABYX
CTAHJAPTHBIX KJIIOYEBBIX CTpPATerMii B YCIOBUSIX OTPAaHUYEHHBIX pecypcoB: 1) cTpareruu
Koomneparuu U GOpMUPOBAHHS ONTHUMAIBHBIX B3aUMHBIX CTPATETrHil; 2) CTpaTEeruy KOHKYPEHIIUU
1 GOPMHUPOBAHUS ONTUMATBHBIX MHAUBHUIYATbHBIX CTPATETHiA.

B ycnoBusix HemomHOTH MH(OpPMAIMKU U TEPEMEHHBIX SK30TE€HHBIX MapaMeTPOB MOUCK
pelieHui 1enecoo0pa3Ho OCYIIECTBIATh ¢ MPUMEHEHHEM WHCTPYMEHTApHsl TEOPUU WUTP I
CIy4yaeB KOHKYPEHIIMM W KOOTMEpalMH, a TaKXKE TCOPUU MPHUHITHS PEUICHUN, TO3BOJISIONIEH
BbIpa0aThIBaTh CTPATETHIO B 3aBUCHUMOCTH OT BO3MOXKHBIX CIIEHAPHEB BHEIIHEW cpenbl. 3aaada
MOKCKAa ONMTUMAJIBHBIX CTPATErHil pa3BUTHS BHYTPEHHETO PhIHKA MOXET ObITh (popmanu3zoBaHa
(v yacTUYHO (pOpMATM30BaHA) B MATEMATHUYECKUE 3a]]a4l ONTUMHU3AINH. JTO, B CBOIO OYEpe/Ib,
BKJIFOYAET HCIIOJIh30BAHUE HJIEMEHTOB MEKIUCIUIUTMHAPHOTO TMOJIX0Ja B YaCTH MPUMEHEHUs
MaTE€MaTUYeCKOro MHCTPYMEHTAPHs K OIIEHKE SKOHOMUYECKUX PUCKOB, CBSI3aHHBIX C BOSHUKILIEH
MOJIMTUYECKOW U DKOHOMHYECKOW CHUTyalllel, U CO3[aHUI0 MaTeMaTHYeCKHX Mojeneil BhIOopa
CTpaTeTHUH B 3aJaHHBIX YCIOBHUSX.

Hay4nast 3HauuMOCTh penieHus] TpoOIeMBbl 3aKITI0YAETCSl B HEOOXOIUMOCTH Pa3pabOTKH
MOAXOM0B K (OpPMHUPOBAHUIO CTpaTerdii, B TOM UHUCIE, C OJIEMEHTaMHU MNPUKIATHON
HaIpPaBJIEHHOCTH, IOBEJIECHUS SKOHOMHUYECKMX AareHTOB Ha BHYTpEHHEM pbIHKE Poccuu B

YCIIOBUSIX OIPaHUYEHHOCTH PECYpPCOB, 00YCIOBICHHONW BHEITHUMH YTPO3aMH.



Hayynass HOBHM3HAa TEOpETHMYECKONW 4YaCTH MCCIEAOBAHUS 3aKJIIOYAECTCS B IPUPOCTE
MEXIUCIUTUTMHAPHBIX 3HAHUN 110 TAKUM HAIPaBIEHUAM Kak 1) BIMSHUE CAaHKIUNA Ha SKOHOMUKY
CTpaHBI-MHUIICHU; 2) TPUMEHEHUE MATEMATHYECKOr0 HMHCTpYMEHTapus s (GOopMUpPOBaHUS
ONTUMAIBHBIX CTPATETHil MOBEICHUS YKOHOMHUYECKHUX areHTOB CTPaHBI-MHIICHH; 3) CTpAaTeTruu
MPEOJOJICHUS HETaTHUBHBIX ITOCIEACTBUI CAaHKIMOHHBIX MEp B CTPAHE-MUIIEHH — C Y4ETOM
OecrpeneICHTHBIX 0COOCHHOCTEH aHTUPOCCUICKUX caHkmmii 2022 rofa.

Hayunass HOBM3HA TPUKIIATHOW YaCTH HCCIECIOBAHUS 3aKirovaercs B 1) ampobaruu
MOJIEJIEH, OMNHUCHIBAIOIIMX CTPATErMd TOPU3OHTAJIBHOTO B3aUMOJCHUCTBUS SKOHOMHUYECKHX
areHTOB B YCJIOBHUAX OTPAaHUYECHHOCTH PECYPCOB M BAXKHOCTH JIOCTyNa K TEXHOJOTHUSIM Kak
JEICHTPATH30BAaHHOMY pecypcy; 2) pa3pabdoTKe CTpaTeruii MOBEICHUS SKOHOMUUYECKUX areHTOB
B YCJIIOBUSX BHEIIHUX YIrpo3; 3) 0OOCHOBaHHMM TIPEUIOKCHHA WM peKoMeHianwii B chepe
rOCy/IapCTBEHHOTO PEryJIUPOBaHUS, YUUTHIBAIOIINX MOJU(PUKAIMIO CTPATETUl LENEBbIX TPYII
SKOHOMHYECKHMX areHTOB, JUIS KOTOPBIX MHTEHCU(DHUKAIHUSI TOPU30HTAIBHOTO B3aUMOJACHCTBUS
MTO3BOJIUT CMSATYUTh HETATUBHOE BO3/ICMCTBUE CAHKIIMI B YCIOBUSAX OTPAHUYEHHOCTH PECYPCOB U
BO3MO>KHOCTH UCIIOJIb30BaHUS JCIEHTPAIIU30BAaHHOTO pecypca (TEXHOJIOTHIN).

HeoOxonuMocTh JOCTHKEHHS YKa3aHHBIX PE3YJIbTaTOB OIpeleiiia Ienecoo0pa3sHoCTh
MIOCTAHOBKHU U PEIICHMS Ha [IEPBOM 3TaIle UCCIIEI0BAHMM CIEYIOIINX OCHOBHBIX 3aa4:

BBISIBJIEHWE OCHOBHBIX MOCJIEICTBUIA aHTUPOCCUMCKUX CAHKUMW JJIsI BHEIIHEH TOPrOBIIU
Poccuu m oTAENBHBIX CEKTOPOB BHYTPEHHETO PHIHKA;

HA3y4YEHUE COBOKYIIHOCTH CBOWCTB HM3BECTHBIX M HOBBIX KOMIIPOMHUCCHBIX DPEIICHUN B
TEOPETHKO-UTPOBBIX MOJIENSAX U 33/1a4ax TEOPUH NIPUHATHUS PELICHUH, aJalTUPYEMBIX K YCIOBUSM
BBEJEHHBIX TPOTUB Poccuu caHKIui;

aHalM3 CTpPaTEeruid TOBEACHHUS SKOHOMHYECKMX AareHTOB B YCJIOBHUSAX CAHKIMOHHOIO
JIaBJICHUS, HEOIIPEAEIEHHOCTH U OTPAHUYEHHOCTH PECYPCOB.

Pesynbrarhl uccnenoBaHus AMHAMUKA OCHOBHBIX HHJIMKATOPOB BHEUIHEH TOPrOBIU
ToBapamu Poccuu ¢ OTAENBHBIMU CTPaHAMU U PETMOHAMH MUPA, MPEANOJIAraeTcsl UCIOIb30BaATh
B JaJIbHEHIIIEM ISl ONIPEACIICHUs] MHTCHCU(UKAIIMKY HAMPABICHUNA MEXIYHAPOJIHOTO TOPTOBOTO
COTPYIHUYECTBA B YCIOBUSIX CAHKIIMOHHBIX OTPaHUYEHUH, C aKIIEHTOM Ha KOOIEpaluo B cdepe
BBICOKOTEXHOJIOTUYHBIX TOBAPOB U PELLICHUIA.

HccnenoBannple Ha MaHHOM JTale peaM3alu MPOEKTa CBOWCTBA KOMIIPOMHCCHBIX
PEIICHUH B YCIIOBUSIX HEOTPEICTICHHOCTH, HEMOJIHOTHI MH(OpMAIUU, OTPAaHUUYEHHOCTH PECYPCOB,
a TaKKe pa3IUYHbIE THUIIHI 33724 ONTUMHU3AINH, TTO3BOJIAT C(HOPMHUPOBATH HA CIASAYIOIINX dTanax
HCCIIEIOBAHUSL KOMIUIEKC TEOPETUKO-UTPOBBIX MOJEJIEH, OMMUCHIBAIOIIUX B3aUMOACHCTBUE

HEJICBBIX I'PYIII 9KOHOMHUYCCKUX ar€HTOB B YCIIOBUAX CAHKIIMOHHBIX OFpaHI/I'-IeHI/II\/II.



Pe3ynbrarel aHanusa cTpaTteruii MoBeACHUs OTJCNIbHBIX IIEJIEBbIX TPYIIT 3KOHOMHUYECKHUX
areHToB, B TOM YHCJIE, OMIOPTYHUCTHUECKOTO, OYAYT HCIIOJIB30BaHbl Ha CIEAYIOIIUX dTarax
peanu3alyy MPOeKTa I ONPEIEICHUS CTPATErHii KOOTIepallii M KOHKYPEHIIMHA YKOHOMHYECKUX
areHTOB B YCJIOBHSIX OTPAaHMYEHHOCTH PECYPCOB.

Taxxe Ha mepBoM 3Tane mpoekTa cHOPMUPOBAH 3alen IJIsl YTOYHEHHS pPe3ylbTaToB
COBPEMEHHBIX  HCCIICIOBAaHMH NPUMEHEHUS  MaTEeMaTUYeCKOro  WHCTPYMEHTapus  JJis
(dbopMHpOBaHUs CTPATETHI MMOBEICHHS SKOHOMHUYECKUX ar€HTOB CTPAHBI-00BEKTa CAHKITUH.

[lo pesynpTatam wHcCcIeAOBaHUN IEPBOTO ATala IMPOEKTa YYACTHHUKAMHU aBTOPCKOIO
KOJUIEKTHBA TMOJATOTOBJCHBI M MPEACTaBICHBbl JOKJIAIAbl HAa MEXKIYHApPOJHBIX HAy4yHO-
NPAaKTUYECKUX KOH(EPEHIUAX U KOHIPeccax, B TOM YHCJIE:

IX MexayHapoaasiii skoHOMUYeckuit cummosuyM — 2025 (anpens 2025 r.);

Mexnynaponnbiii  EBpasuiickuii  KOHTpecc  SKOHOMHKO-reorpadoB  (reorpados-
obmectBoBe10B) (MroHb 2025 1.);

XXIV mexaynapoanas konpepenuus Mathematical Optimization Theory and Operations
Research, MOTOR 2025 (utone 2025 1.);

XVIII mexnynaponnas kondepeniust Game Theory and Management, GTM 2025 (urosb
2025 r.);

XVIlI MexnyHnaponsbiii HanoroBblii cumno3uyM «Teopus M IpakTHKa HaJOTOBBIX
pedopm» (uronb 2025 1.);

MexayHaposiHas HaydHO-TIpakTHuyeckas KoHgepeHIHs «PernoHanbHble MpoOIeMbl

pasButus [lanbHero Boctoka u Apktuku» (nexkadpp 2025 r.).

OT)IGJ'II)HI)IM HaIpaBJICHUEM NPAKTHUYCCKOTO BHCAPCHUA PE3YJIbTATOB I/ICCHGI[OBaHI/Iﬁ 10
MMPOCKTY SABJIACTCA HMX HCIHOJb30BAHNUEC YYACTHHUKAMH aABTOPCKOI'O KOJUICKTHBA B y‘IC6HOM

nporecce B CankT-IleTepOyprckoM rocyjapcTBEHHOM YHUBEPCHUTETE.



TEPMUWHBI U OITPEJAEJIEHUA

B nacrosmem oruere o HYP npuMeHsIoT cienyromuye TEPMUHBI C COOTBETCTBYIOIIMMU
OINpEACIICHUSMU:

Hemorpaduueckass Harpy3ka — COOTHOLICHME YHCIEHHOCTH HETPYAOCIOCOOHOIO
HaceJIeHUs (IeTH U ICHCUOHEPHI) K YUCICHHOCTH TPYIOCTIOCOOHOTO HACEICHUSI.

Jlemorpaduueckuii mepexoa — 3To MpoIece Nepexoia OT BEICOKUX YPOBHEH POKIAAEMOCTH
Y CMEPTHOCTH K HU3KHM, COITPOBOXKIAIOIIUICS CTAPCHUEM HACEJICHUS U U3MEHEHUEM BO3PACTHON
CTPYKTYpBI 00LIECTBA.

VcKycCcTBEHHBIN HMHTEIEKT — CHUCTEMa TEXHOJOTHH OOpaboTKM TEKCTOB M peuw,
CIIOCOOHAsI paclio3HaBaTh KOHTEKCT, SMOLMU U CEMAaHTUKY €CTECTBEHHOTIO si3bika. UM ncnonb3yer
MaTEMaTUYECKUE METOAbI, NPUHLMIIMAIBHO OTIMYAIOLIMECS OT YEJOBEYECKOIo IOoAXona K
HNOHUMAaHMIO UH(OPMALIHH.

KubepuHuueHTsl — cOObITUS B IU(PPOBOM MPOCTPAHCTBE, CBSI3aHHBIE C HAPYILIECHUSMU
MH(POPMALIMOHHON 0€30IaCHOCTH, TaKMe KaK aTaku Ha CETeBYI0 HH(PACTPYKTypy OpraHU3aIlHid,
IPUBOASALIME K YyTEUKE JAHHBIX WM HAPYLIICHUIO (PYHKIIMOHUPOBAHUS CUCTEM.

KynbTypHBII KOHTEKCT — COBOKYNHOCTb KYJIBTYPHBIX, UCTOPUYECKUX, COLHUAIBHBIX U
ATHUYECKUX HOPM, TPAAULIMNA U KOJOB, ONPENEISIONINX BOCIPUATHE U UHTEPIPETALUIO TEKCTOB
KOHKPETHOM ayIUTOPUEN B KOHKPETHBIN NIEPUO]I BPEMEHHU.

JleMMaTH3alMs — MpOLECC NMPUBEACHUS S3bIKOBOM €IMHMIBI (CI0Ba) K €€ HadaabHOH
dopme (Jiemme) U1 YHU(UKALIY U YIIPOIIEHUS aHaJIN3a TEKCTOB.

MatuHHBIH MepeBoJ] — TEXHOJIOTUs aBTOMAaTH3UPOBAaHHOIO NpeoOpa3oBaHUS TEKCTa C
OJIHOTO SI3bIKA HA IPYTOM € HCIOJIb30BAHUEM AITOPUTMOB M HEHPOHHBIX ceTel. BKiroyaeT MeTo1bl
Ha ocHoBe npaBui (RBMT), cratuctuueckoro nepesosa (SMT) u HelipoHHBIX ceTel.

Mexanu3m BHMMaHus (Attention Mechanism) — kiItoueBOW KOMIIOHEHT apXHMTEKTYphl
TpaHC(OpPMEPOB, MO3BOJSAIOIIMNA  MOJENH  ONpeAeisATb, Ha KaKMe 4YacTH  BXOJHOMU
IIOCJIETIOBATEIbHOCTH CIIEYET COCPEAOTOUUTHCS IIPU F'EHEpPALMU KaKJIO0TO 3JIEMEHTA BBIXOJIHOU
IIOCJIEIOBATEIbHOCTH. MEXaHNU3M OLICHMBAECT BIIMSHUE KaXIOrO0 CJIOBA HE3aBUCUMO OT €ro
PacroI0XKEHUS B IPEIJIOKECHHUH.

HastoroBble NbroThl — MCKJIIOYEHUS M3 OOLIMX MpPaBMIJI HAJIOTOBOI'O 3aKOHOJATEIbCTBA,
MPUMEHSIOIINECS K OT/I€IbHBIM KaTErOpUsM HAJIOTOIIATENNbIIMKOB

OnnopTyHHCTUYECKOE TOBEIEHHWE — MOBEACHHE CYOBEKTa, KOTOPBIH YKIOHSETCS OT
BBITIOJIHEHHUS] YCIIOBUH COTJIAIIEHUS C IENIbI0 YBEIMYUTh COOCTBEHHBIH BBIMTPHIII 3a CYET
KOHTPareHTOB.

[ToBeneHne HYKOHOMUYECKOTO areHTa — AeMCTBHSI 3KOHOMUYECKOIO areHTa, CBS3aHHBIE C

CO3JaHHEM, HCIIOIL30BaHHEM U OOMEHOM SKOHOMHYECKUX OJiar I JOCTYIKEHUS CBOMX IICICH.



PerynsTopHble «I1€COYHMLIBD) — CIEHUANbHBIE IMPABOBBIE PEXKUMBI, IT03BOJISIONINE
TECTUPOBATh HWHHOBAI[MOHHBIC OWM3HEC-MOJENU, TPOIYKTHl M YCIYTH B OTPAaHUYCHHOM
IPOCTPAHCTBE O] KOHTPOJIEM PETYIISATOpA.

PuckoBblil maHamadT — COBOKYNMHOCTh YIpo3 M YSA3BUMOCTEH B OINpENElIeHHON cdepe
(Hanpumep, kubepOe30nacHOCTH ), HOPMUPYIOIIAsI CPEY IS TOTCHIIUATBHBIX YOBITKOB.

CemaHTHYeCKHI aHAIM3 — METOA OOpa0OTKM TEKCTOB, HAINPABJICHHBIH Ha BbISBICHHUE
CMBICJIOBBIX CBSI3€H M 3HAUEHUH SI3BIKOBBIX eAWHUIL. [ToMHMO OyKBaJbHOTO CMBICHA, BKIIOYACT
aHAJINU3 KYJIbTYPHOTO U YMOLIMOHAIIBHOTO KOHTEKCTA.

CUHTakCHUYEeCKUMH aHalu3 — METOJ OINpeAeNieHUS TIpaMMaTUYECKON CTPYKTYpbI
NPEUIOKEHUs], BKIIIOYasi BBISIBICHUE YaCTeH pedd, CBA3CH MEXAY CIOBAMH M CHHTAKCHYECKHX
KOHCTPYKLUH.

CHUHXPOHHBIN TEPEBOJT — BUJI YCTHOT'O NEPEBO/Ia, IPU KOTOPOM MEPEBOTYHK OCYIIECTBIISET
MIEPEBO/] B pEAIbHOM BPEMEHHU OJTHOBPEMEHHO C MTPOU3HECEHUEM HCXOJIHOT0 TEKCTa, TpeOyrOImuit
rIIyOOKOT0 KOHTEKCTYaJIbHOTO TIOHUMAHUS M YU€Ta HHTOHAIIH.

CroxacTH4ecKkoe yIpaBIeHHE — pa3/el MaTeMaTHYeCKOW TEOpUH ONTHUMAIBHOTO
yIOpaBiIeHUs ISl TUHAMHUYECKHX CHCTEM CO CIIyYalHBIMH BO3MYIIEHHUSMH, OIMHUCHIBAEMBIMU
CTOXaCTHYECKUMH AU QepeHInanbHbIMU YPaBHEHUSAMH, MJII MaKCUMHU3ALUU  OXUAAEMOM
MIOJIE3HOCTH B YCIIOBUSIX HEOTPEICICHHOCTH.

CrpaxoBaHue — OTHOIICHUS TI0 3aIIUTE HHTEPECOB (PU3MUYECKUX M FOPUANIECCKHUX JIUI] ITPH
HACTYIUICHUH ONpPEJENICHHBIX CTPaxOBBIX CIy4yaeB 3a CUET JIEHEKHBIX (HOHIIOB, GOPMHUPYEMBIX
CTPaxXOBIIMKAMHU M3 YIUIAUEHHBIX CTPAaXOBBIX MPEMMH (CTPaxOBBIX B3HOCOB), a TaKXe 3a CUET
MHBIX CPEJICTB CTPAXOBIUKOB.

CTpaxoBoil pHIHOK — CHCTEMa YKOHOMHYECKHX OTHOIIEHHH, BOZHUKAIONIMX NPU KyTLIe-
npojaxe CHeuu(UYeckoro ToBapa CTPAXOBOE IOKPHITHE B IPOLECCE YIOBIETBOPECHUS
00I11eCTBEHHBIX TOTPEOHOCTEN B CTPAXOBOM 3aIlIMTE.

TexHonormueckast 6J10Kaaa — KOMIUIEKC OTPaHUIUTENBHBIX MEp, BKITFOYAIOIIU 3arpeT Ha
MIOCTaBKH BBICOKOTEXHOJOTHYHOTO 00OPYIOBaHUS (MUKPOYHIIOB, CEPBEPHBIX KOMIIOHEHTOB) U
OJIOKMPOBKY AOCTYNA K JUIEH3HOHHOMY IPOTPaMMHOMY 0O€CIIEYEHHUIO.

Tokenu3zamus — nporecc pas3eieHns TeKCTa Ha OT/IeNIbHbIE 3JIeMEHTHI (TOKEHBI) — CJIOBa,
(bpa3bl WM CUMBOJIBI — IS TATbHEHTIIEH 00paObOTKH alrOpUTMaMU HCKYCCTBEHHOTO WHTEIUICKTA.

Hudposas Tpancopmamuss — mporecc HMHTErpanuu HU(GPOBBIX TEXHOJOTMH BO Bce
ACIIEKTBHI JeSITeIbHOCTH KOHOMUKH M 00IIeCTBa, HAlpaBJIEHHBIN Ha MOBbIIeHHE () ()EKTHUBHOCTH
U CO3/JaHN€ HOBBIX BO3MOXKHOCTEH.

OKOHOMHYECKHE  CAaHKIWKM  —  TpeJHAMEPEeHHBId  OTKa3,  WHHIWUPOBAHHBIHA

MMPaBUTCIBCTBOM, WJIM YyI'pO3a OTKasa OT OOBIYHBIX TOPrOBBIX HJIN (1)I/IHaHCOBI)IX OTHOIIIEHUH.



DKOHOMUYECKHH areHT — JIt00oe (U3NYECKOe U0, FOPHUIMYECKOE JIMII0, JOMAIHEee
XO035ICTBO, MPABUTEIBCTBO JTUOO yUpeKIEHUE, KOTOPOE MPUHUMAET PEIICHHS B 5KOHOMHUKE, TEM
CaMbIM BIIUSIS HA SKOHOMHYECKYIO JEATENIbHOCTh 33 CUET BHIOOpA B OTHOILICHUU MPOHU3BOJICTBA,
NOTPEOJICHUS M PacIIpeICIICHUS] PECYPCOB.

DTUYECKUH KOHTEKCT MEpPEeBOJla — COBOKYITHOCTh MOPAIbHBIX, JEOHTOJOTHYECKUX |
MOBEJICHUYECKUX HOPM, KOTOpBIE JOJDKHBI COONMIOAAThCA TPH IEpeBOAe s OoOecredeHust
JIOCTOWHCTBA, JIEIMKATHOCTH W YBaKUTEIBHOTO OTHOIICHUS K aJpecaTy B COOTBETCTBUHU C
NPUHIUIIAMA KOHKPETHOH KYJIBTYPHI.

D¢ dexkt MOMEHTYMa — IICHOBasi aHOMaJIHsI Ha (PUHAHCOBBIX PHIHKAX, IIPU KOTOPOW aKTHBBI
C BBICOKOH JIOXOJTHOCTBIO B IPOIIUIOM MIPOAOJDKAIOT PACTH, a C HU3KOW — MMa1aTh B MOCIIEAYIOIIEM
OmkaiiieM repuo/ie.

bonbmue pannbie (Big Data) — pa3HooOpasHbie JaHHBIC, KOTOpBIC IOCTYIAKOT C
MIOCTOSIHHO PaCTYIIEH CKOPOCTBIO U 00hEM KOTOPBIX TIOCTOSIHHO PACTET.

Bonpmme nannbie (Big Data) kak TeXHOJIOTHS — CKBO3HAsI TEXHOJIOTHS, KOTOpas MpU3BaHa
o0OpabaTbIBaTh NapaIeNIbHO CTPYKTYPUPOBAaHHBIE W C1a00 CTPYKTYpUPOBAaHHBIC IaHHEIE,
MOCTYMAIONINE C BBICOKOH CKOPOCTHIO M B OOJIBIINX 00bEMaX.

CVaR - Conditional Value-at-Risk (Takxke u3BeCTHBINM Kak oxkumaembiii shortfall) —
KOJIMYECTBEHHAss Mepa (UHAHCOBOTO PHCKA, W3MEPSIONIAs CPEAHIOI OXHUIAEMYIO0 IOTEPIO
noptdenst npu mpeBbilieHnH ypoBHsA Value-at-Risk (VaR) nHa 3amanHOM ypoBHE aoBepus,
doxycupysch Ha pUcKax B XBOCTE pacIpe/ieIeHHs.

DBSCAN — anropuTwm KiacTepu3alii, OCHOBaHHBIN Ha MJIOTHOCTH, KOTOPBIN TPYIIHPYET
TOYKM JTAaHHBIX, HaXOJSIIHecs B OONACTAX C BHICOKOW TUIOTHOCTBIO, W TOMEYAeT TOYKH B
pa3peKEHHBIX 00JACTIX KaK 1IyM (BBIOPOCHI).

HTML (HyperText Markup Language) — s13bIk pa3METKH, KOTOPBIH HCIOIb3YeTCs ISt
CTPYKTYpUPOBAaHUS KOHTEHTA Ha BeO-CTpaHHIIaXx.

Open Street Map (OSM) — mpoeKT MO COBMECTHOMY CO3JaHHIO M CBOOOJHOMY
pacrpoCcTpaHEHHIO IETAbHBIX KapT BCETO MHpa.

VaR — Value-at-risk — xonudecTBeHHass Mepa (UHAHCOBOTO pPHUCKA, MPEACTABISIOIIASL
co00i MaKCHUMAIIbHBIN O0XHUJAaeMbIil YOBITOK TIO TMO3UIMK WIH MOPTHET0 MpH HOPMAaTbHBIX

PBIHOYHBIX YCIIOBHUAX 3a 3aHaHHLIﬁ BpeMeHHOﬁ TOPHU3O0HT U C 3alaHHBIM YPOBHEM JOBECPUA.
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NEPEYEHb COKPAIIIEHU 1 OBO3HAUYEHUM

B Hacrosimem otuete 0 HP npuMeHSIOT cenyromue COKpameHus: 1 0003HaAUYCHUS:

BPUKC — mexrocynapcTBeHHOE 00beIMHEHHE cieayromux crpaH: Poccuu, bpasumum,
Nunnu, Kuras, IOxHO-Adpukanckon PecyOonmmnku

BBII — BanoBoi BHYTpEHHUN IPOTYKT

I'MC.KKX — rocynapcTBeHHas HHGOPMALMOHHAS CHCTEMA KIJIUITHOTO CTPOUTEIBCTBA

ENCXKC JIOM.P® — Enunas mHpOpManmoHHAs CHCTEMa >KWJIHIIHOTO CTPOHUTEIbCTBA
(EMCXKC) AO «IOM.PD»

MU — ucKyCCTBEHHBIN HHTEIUIEKT

UKT — nHpopMamoOHHO-KOMMYHUKAITHOHHBIE TEXHOIOTHU

NT — uadopmMariioHHbIE TEXHOJIOTUH

JITIP — nuiio, mpuHUMAROIIEE PENICHUE

MB® — MextyHapoJHbIi BaIOTHBIN (OH

HJC — Hanor Ha 100aBIEHHYIO CTOMMOCTh

OESI — 06paboTKa eCTECTBEHHBIX SI3BIKOB

OOH — Opranuzanus 00beIMHEHHBIX HAITMI

OIK — oxxupaemMast Mpo0HKUTEIIBHOCTD KU3HH

OC — onepanroHHas cucTemMa

OOCP — Opranuzanys 5)KOHOMAYECKOTO COTPYAHUUYECTBA U PA3BUTHS

10 — nporpamMmmHoOe obecrieueHne

CKP — cymmapHbliii K03 (HUIMEHT pOKI1aeMOCTH

THK — TpaHcHaimoHanbpHas Kopropaius (KOMITaHus)

BERT — Bidirectional Encoder Representations from Transformers

BLEU - Bilingual Evaluation Understudy — MeTpuka orieHKH KadyecTBa mepeBo/ia

BNE — Bayes Nash Equilibrium — paeroBecue baiieca-Hoiiia — koHIEIIHs, HCTIOIB3yeMast
B TEOPUU UT'P U KJIACCE TEOPETUKO-UTPOBBIX MOJIENIEH.

DIKIW — Data, Information, Knowledge, Intelligence, Wisdom

GPT — Generative Pretrained Transformer

KITA - Korea International Trade Association — BremniHeToproBasi accoluarus
PecniyGnuku Kopes

LDCs (Least Developed Countries) — nanmeHee pa3Butbie ctpanbl (kinaccupukarms OOH)

LLM — Large Language Models — GosibIive si3pIKOBbIE MOJICITH

NLP — Natural Language Processing — 00paboTka eCTeCTBEHHBIX SI3bIKOB

OFAC - Office of Foreign Assets Control — Yiipasienue 1o KOHTPOJIIO 32 HHOCTPAHHBIMHU

aktuBamMu MunuctepctBa ¢punancos CIIA
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PPMI — Positive Pointwise Mutual Information — xo3dduuueHT TOI0KHUTETHHOM
MOTIAPHOM B3aMMHOM HH(pOpMaUu

RBMT — Rule-Based Machine Translation — nepeBo o npasuiam

SAP — Systems, Applications & Products — kommanus-paspadboruuk koproparusaoro I10

SMT - Statistical Machine Translation — craTrcTHYeckuii MaIIHHHBIN IEPEBO/

SWIFT - Society for Worldwide Interbank Financial Telecommunications -—
MEXIYHAPOIHAS CUCTEMA MEKOAHKOBCKUX PacyeTOB

UMD - Up Minus Down — ¢akrop MOMEHTyMa, HCIOJb3yeMblii B (DHHAHCOBOM
SKOHOMETpPHKE JIJIs1 00BSACHEHUS JOXOIHOCTH aKTUBOB. OTpakaeT pa3HUIly MEKIY JOXOTHOCTIMU
aKIMil ¢ BBICOKOM JOXOAHOCTHIO 3a mpeabiaymuii nepuog ("UP") m HU3KONU JOXOIHOCTBIO
("Down")

UNCTAD - United Nations Conference on Trade and Development — Koudepennus OOH

I10 TOPIr'OBJIC U PA3BUTUIO
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Pa3znen 1 DxoHomuueckue canknuu-2022 U oneHkKa MX BJIHSAHUA Ha OTHeEJLHBIE

cepbl IKOHOMHUKH

Psim HOBBIX 2KOHOMHYECKHX CaHKIUMK ObuT BBeAeH B Hadasie 2022 1. CIIIA, EBponelickum
coro3oM, BenukoOpuranueit, Slnonuelt u npyrumu crpaHamu nmpoTtuB Poccuu. 3HauWTeNbHOE
KOJINYECTBO TPAHCHAIIMOHAIBHBIX KOMIIAHUH 3asBIJIM 00 yX0J1e€ C POCCHIICKOT0 phIHKa. B 11emom,
IIPUYUHBI NPEKPAIIECHNUs UX ACSITEIBHOCTH MOXHO pa3feluTh HAa HECKOJIbKO TPYII: BIUSHUE
o(ULMaNBHBIX CAHKLIMH; IpepbIBAHUE JIOTUCTHUECKUX LIENIOYEK B paMKaX BHYTPEHHEIO PbIHKA;
OOIIECTBEHHOE  JaBJIEHUE,  WHAMBUJYalbHas  MO3ULUS  COOCTBEHHUKOB  KOMIIQHMH.
Oco0eHHOCTSMH COBOKYITHOCTH 3KOHOMMUYECKHUX CaHKLHUMH, BBEIEHHBIX NpoTuB P® mocne 24
deBpanst 2022 1., cTamu YPE3BBIYAMHO KOPOTKHUW NEPUOJ MX YCTAaHOBJICHHUSA, (aKTHUIECKU
©XKEHEBHBIM POCT KOJUYECTBA CAHKLUUOHHBIX OOBEKTOB, HETaTUBHOE BIMSIHHUE BBEICHHBIX
CaHKIMA Ha HanuoHanbHylo 3koHOMHMKY CIIIA, EBponeiickoro coro3a, BenukoOputanuum u
JPYTUX CTpaH-MHUIMATOPOB.

OTH OCOOCHHOCTH HOBOW BOJHBI CAHKIHMKA OOYCIOBIMBAIOT HEOOXOAWMOCTh HX
BCECTOPOHHEI'O HCCIIEAOBAaHUS M pa3pabOTKU PEKOMEHJAIH, BKIIIOYAIOIIUX ONTHUMM3ALUIO
MEXIYHApOJHOIO COTpyAHMYecTBa Poccunm B yCIOBMSIX NEPEOPUEHTALMM BHEIIHETOPIOBBIX
IIOTOKOB.

Hcxons u3 BblllIecKa3aHHOTO, JJI PEIIEHUs 33aJaul MPOEKTa, CBA3aHHOM C BBISIBICHUEM
OCHOBHBIX IOCJIEICTBUI aHTUPOCCUNCKUX CAaHKLIUH /17151 BHEIIHEN TOProsiau Poccuu n oTAEIbHBIX
CEKTOPOB BHYTPEHHETO pBIHKA, aBTOpPAaMU IPOBEACH aHAJIW3 JAWHAMUKHM BHEIIHETOPTOBBIX
TOoBapHbIX onepauui Poccuu ¢ peruonamu mupa (EBpona, Appuka, Bocrounast A3us) u ctpanamu
BPUKC, B pa3pe3e IByX OCHOBHBIX TOBapHBIX I'PYII: ChHIPbEBbIE U MPOMBILIUIEHHBIE TOBApHI.
Ocoboe BHHUMaHHMe yieneHo wu3MeHeHusM 2022 roja, Kak KIIOYEBOMY HWHAMKATOpPY,
MO3BOJIAIOIIEMY ONPEACIIUTh HANpaBICHUS IEPEOPUEHTALlUN BHEIIHETOPIOBBIX IIOTOKOB
BciencTBre BBeAeHUs rocynapctsamu EBponsl, CIIA 1 HEKOTOPBIMU IpYTMMH CTpaHaMU MUpa
AKOHOMHUYECKHUX caHKIuii-2022 MPOTHUB Poccun. PaccmoTpenue B MPOEKTE
BBICOKOTEXHOJIOTMYHBIX TOBapOB M TEXHOJIOTMUECKUX PELIEHWH, KaK JOINOJHUTEIBHOIO
JELEHTPAIN30BaHHOIO pecypca i OSKOHOMMUYECKHMX areHTOB Ha BHYTPEHHEM DBIHKE,
00yCIIOBHJIO OTHENbHOE HCCIEIOBAHUE OCOOCHHOCTEH CaHKIUI, HMMEIOIIUX OTHOILIEHUE K

BBICOKOTCXHOJIOTMYHBIM OTPACIAM DKOHOMMUKH.

1.1 Dxonomuueckne caHKUM-2022: o01Iasi XapaKTepUCTHKA
DKOHOMHYECKHE CAHKIH ONPEACIIAI0TCS KaK MpeJHaMepEeHHBIN 0TKa3, THUIIUHUPOBAHHBIN

NPaBUTEIBCTBOM, WIIM YIPO3a OTKa3a OT OOBIYHBIX TOPTOBBIX WM (PUHAHCOBBIX OTHOLICHHH [1].
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TlonuTtHka ca"kIyi «Hez[pymeCTBeHHLIX»1

CTpaH B oTHoweHuM Poccun, nogpasymesaer
COBOKYITHOCTb (DPMHAHCOBBIX, TOPTOBO-SKOHOMHYECKHUX, BHU30BBIX M HHBIX OrpaHUYCHUH,
HAKJIa/JbIBAEMbIX Ha OTACJIbHBIE OTPACIM M CEKTOpa HALMOHAIBHON 3KOHOMHKH, NPOTHB
OTJEJIbHBIX JIUI U KoMIaHuil B Poccnu, a Takke uX NapTHEPOB U KOHTPAreHTOB 3a PyOexoM.

KiroueBble  OTpaciau peanpbHOrO CEKTOpa POCCHICKOM 3KOHOMHUKH, Ha KOTOpBIE
HaNpaBJIeHbl YKOHOMUYECKHE CAHKIMU — 3TO JoOBIBaolIast U HedTerazoBas MPOMBIIIICHOCTD,
METaJITypruyeckas OTpacib, MPOIYKIHUS KOTOPBIX, B CBOIO OYEpPEIb, B 3HAYUTEIBHOM Mepe
OPUEHTUPOBaHA HA BHEIIHIOK TOProBill0. IIpHUMEHUTENBHO K BHEIIHETOPIOBBIM OIEpaLUsaM
CaHKLMU BKJIIOYAIOT 3aIllPeT Ha DKCHOPT B POCCHIO BBICOKOTEXHOJIOTMYHOM IPOAYKIHH, B TOM
qyclie YUIIOB U MATEpPUAJIOB Ul MX IMPOMU3BOJCTBA; MPEAMETOB POCKOLIM; TOBAPOB U YCIYT,
CBSA3aHHBIX C HedTenepepadOTKOM; OrpaHHMYEHUE HKCIOPTAa TOBApOB JBOMHOIO Ha3HAYEHHS.
OcHOBHBIE CaHKIIMM, HMEIOIIME OTHOLIEHHWE K POCCHHCKOMY OJKCIOPTY, CBSI3aHBl C
OrpaHMYCHUSAMH UMITOpTa SHEeproHocutese B crpansl EC u CIHA [2].

Onnoit 3 0a30BBIX II€JIEM AHTUPOCCHUHCKUX JKOHOMHYECKHX CaHKIUK-2022 crano
HapyIICHUE KJIIOYEBBIX AKCIOPTHBIX MOTOKOB TOBapoB M TexHosioruid. Ha mepBeix 3tanax EC,
CILIA, BenukoOpuTtaHus 3anpeTUIN NPOJaxXy WM apeHay caMOJIETOB POCCUMCKUM KOMIAHUSM.
bbi1 3ampeméH Bech SKCHOPT OpPYXKHs, NPOAYKLMM ABOMHOIO Ha3HadyeHus, o0OpyIOBaHUS,
UCTIONB3YeMOro sl OypeHus: He(hTSAHBIX U Ta30BBIX CKBA)KWH, MPOU3BOJICTBA M PACIIPEICIICHUS
CIIT’, a Taxxe MalIMHOCTPOEHHMSI B SHEPIeTUUECKOM CEKTOpE U Ipyrux obnactsax. Bnocnencreuu,
¢ utoHs 2022 roxa, EC mocrnenoBarenbHO 3ampeTHIl yCIyrd OyXrajaTepckoro ydéra, ayaura,
ycinyru UT-koHcanTuHra, 1opuiMuecKue KOHCYJIBTALUU, YCIYTU 10 peKIaMe, MapKETHHIOBBIM
HCCIJIEIOBaHMSIM, OIIpOcaM OOIIECTBEHHOTO MHEHUSI, UCTIBITAHUSIM MPOAYKIUU U TEXHUYECKOMY
ocmotpy. IlonpoOHee XpoHOIOTHS OCHOBHBIX CaHKIIMOHHBIX orpanuueHuit EC mporus Poccun
npencrasieHa B [Ipuioxenun A.

Kpome ToOro, 3amperieHsl Jo0ble pabOThl MO PEMOHTY M OOCIY)KHBAaHHUIO paHee
NPUOOPETEHHBIX MallMH U 00OpYAOBaHHMS, BKJIKOYas TapaHTHIHBIA pemMoHT. IlpakTuyecku
KOKABIA TMOCHENYIOMMA NaKeT CaHKIUM BKIOYal TJIaBy C TEPEeYHEM JOMOJHHUTEIbHBIX
3arpeneHHbIX ToBapoB. Camblil oOmMpHEINA criucok ObuT B 10-M makeTe, OXBaThIBAIOIEM TOBAPHI
okoJ10 200 TaMOKEHHBIX KOJIOB, C 00mIel ctouMocThio umnopta B 2021 roay oxomno 11,4 mapx
€BpO, YTO COCTAaBUJIO TPETh OT CTOMMOCTH TOBapoOB, IMOANAJAIOUIMX IMOJ CaHKIMHU BO BCEX
npenpinymux paynaax. [Ipu sTom, npekpaiieHne mocTaBoK HEKOTOPBIX KaTerOpuil TOBapOB CTAJI0

PE3yJIbTaTOM CaMOOFpaHquHHﬁ, BBCACHHBIX HCKOTOPBIMH 3alla/IHBIMU ITPOU3BOAUTCIIAMMU.

! 3nech u manee «HeAPYKECTBEHHBIE» IOCYJAPCTBA — HHOCTPAHHBIE FOCYAAPCTBA M TEPPUTOPHUH, COBEPIIAIONINE B
otHomeHnn Poccuiickoit ®Denepannu, pOCCHHCKUX FOPUIUYCCKUX JHUI M (HUIUIECKUX UL HEIPYKECCTBCHHBIC
JEUCTBUI
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AHaJN3 CyIIECTBYIOIMX UCCIETOBAHUI MO aHTUPOCCUUCKUM SKOHOMUYECKUM CaHKITUSIM-
2022 1o3BOJIMI ONPENENINUTH CIEAYIOIINE OCHOBHBIE I'PYNIbl CEKTOPOB U COOTBETCTBYIOILHX
CaHKIUH.

|. ®uHAaHCOBBIN CEKTOP:

v CaHKIMM B OTHOLIEHUH LIeHTpaibHOro 0anka P®d, 3arparusatomiue, B TOM 4ucie, U
00CiIyKMBaHUE FOCYAapCTBEHHOTO J10JITa;

v OTKJIIOYCHHUE JIECATH POCCHMCKMX OaHKOB OT TIJI00ambHOM ceTu oOMeHa
¢bunancoBeiMu coobmieHussMu SWIFT;

v 3anper OOJBIIMHCTBY MEXKIYHApOJHBIX PEUTHUHIOBBIX Are€HTCTB IPHUCBAUBATh
(MHAHCOBO-?KOHOMHYECKHE PEUTHHTU POCCHH U POCCUHCKUM KOMITaHUSIM;

v OrpaHMuYEHUE J10CTyNa cTpaHbl K pecypcam MB® u BecemupHoro 6aHka;

B TOM YHCIIE, CTPAXOBAaHHUE!

cankiuu crpad EC mpu cTpaxoBaHMU M TNEpECTpaxOBaHUU TPAHCIOPTHBIX CPENCTB
(mpekae Bcero, aBUAlMOHHBIX), a TAKXKE TOBAPOB OOOPOHHOIO Ha3HAuY€HUs (OJHOBPEMEHHO C
3apeToM Ha UX IKCIIOPT);

caHKIMM BenukoOpuTaHuM, CBSI3aHHbIE C OrPAaHUYEHUEM IPEAOCTABICHUS YCIyT
CTpaxoBaHMs M INEPECTPAXOBAHUA Ul POCCUICKMX KOMMAHUN aBUALMOHHOW M KOCMHMYECKOU
orpaciu [3].

Il. MexxyHapoiHas TOPrOBJIS:

v OTMEHa pexxuMa HamOombiiero OnarompusarcTBoBaHus (Most Favoured Nation
regime, MFN);
v 3ampeT Ha IKCIOPT B POCCHIO BBHICOKOTEXHOJIOTHYHOW MPOAYKIIHH, B TOM YHUCIIC

YUIIOB 1 MaTCPpUaJIOB IJId UX IMPOU3BOJACTBA,

v OTPaHUYCHUS Ha SKCIIOPT TOBAPOB JBOWHOTO HazHaueHUs B Poccuro;
v 3aIpeT Ha IKCIOPT B PoccHIo MpeIMeToB pOCKOIIIH;
v 3apeT Ha UMIIOPT POCCUIICKOTO 30J10Ta.

I1l. DHepreTrueckuii cekTop:
v 3anper ummopta B ctpanHsl EC poccuiickoro yris, He(TenpoIyKTOB, UMIIOPTa

HEe(TH MOPCKUM TPAHCIIOPTOM, a TaKXKe TOBAPOB U YCIYT, CBA3aHHBIX ¢ HedTenepepadoTKOM;

v MOJTHBIN 3aMpPeT UMITOPTA POCCUIICKOTO ncKomaemoro ToruBa B CIIIA;
v ycTtaHoBjeHHe cTpaHaMu G7 «I0TOJIKa IIEH» Ha ChIPYI0 HEDTh U HEPTETIPOTYKTHI;
v npuoctaHoBka ['epmanueii ceprudukannu razonponoja «CeBepHbIA TOTOK-2.

IV. TpaHCTIOPTHBIN CEKTOP U TYPU3M:
v 3ampeT CTpaHaMu 3amaaHoil EBpOIBI MOJIETOB POCCHUCKHX CaMOJIETOB B CBOEM

BO3/IYIIIHOM ITPOCTPAHCTBE;
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v IIPEKPALCHUE NEPEBO3KHM M IIEPEBAIKU POCCUHCKHUX TIPY30B €BPOIECHCKUMH
KOHTEHHEPHBIMHM KOMITAaHUSIMU U IOPTAMH;
v OrpaHHYEHHE BBIIAYU BU3 U «30JI0THIX MACHOPTOB»? rpaxaanaM Pd co cTopoHs!

rocynapcts EC.

V. AnpecHble CaHKIIUU TPOTUB (PUINYECKUX JIUI] U KOMIAHHI:

v 3aMOpaKMBAHUE AKTUBOB U MHBECTUIIMI;
v 3ampeT Ha MOe3KU i1 (PU3HUSCKUX JIUIT;
v 3ampeT BEIIaHKs TOCYIapCTBECHHBIX TEIEBU3HOHHBIX KaHaabl RT u Sputnik.

V1. KynbTypa u ciopt:

v/ 3amper Ha y4acTHe W MPOBEJICHUE KYJbTYPHBIX M CIIOPTUBHBIX MEPOIPHUSITHH, B TOM
yrciue, meponpustiaii PUDA/YEDA, YumbnnoHckoro Typaupa, EBpoBuieHus.

bosiee moapo6HO skoHOMMYeckue caHkIMM-2022 mpotuB Poccum B paspese crpaH-

WHHUIIMATOPOB MpECTaBICHBI B TabmuIe 1.

2 MexaHu3M TOIy4eHHs TPAkK/IaHCTBA HHBECTOPA («30JI0TOTO MACTIOPTA») MO3BONAET (PU3NYECKOMY JIMILY TIOJTYYHTh
TPaXAAHCTBO CTPAHBI KK pe3yJIbTaT HHBECTHULIMH B SKOHOMUKY JaHHOM CTpaHbl IPU OTCYTCTBHH PEATBLHON CBS3H CO
CTpaHOW HATypaJIH3aLIH.
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Tabmuma 1 — AHTHpOCCHIICKIE SKOHOMHYECKHE CaHKIIMU-2022 B pa3pe3e OTACIbHBIX OTPAHNYCHUN U CTpaH-UHUITHATOPOB

ABcrpasus | Kanana EC+ Slnonus | lBeiina | Beiukoopu | CHIA
pust TaHUs

OrpanunveHus Ha UMIOPT HedTH U3 PO a d d a a a
OrpanuueHus Ha UMIIOPT ra3a u3 PO a a
OrpaHuveHus Ha UMIIOPT yrisd u3 PD d a a a
OrpaHu4eHus Ha UMIIOPT METaJIOB U3 PO d d
OrpaHuueHus Ha 3KCOpT MeTaioB B PO d
OrpaHnyeHus Ha SKCIOPT TOBAPOB pocKomn B PO d d d a d a a
OrpanuueHus Ha UMIOPT TOBapOB pockoiu u3 PO d a a
OrpaHnyeHus Ha SKCIOPT TeXHOJOruid B PO d d a d Q a
OrpannyeHus Ha BEUIaHUE POCCHHUCKUX rocynapcTBeHHbIx CMU d d d Q Q
OrpanuueHus Ha  OKCIOPT  NPO(EeCcCHOHANBHBIX  YCHYT, d d a a a
OKa3bIBaeMbIX B PO
Orpannyenue goctyna P k (QUHAHCHMPOBAHUIO MPOEKTOB U3 a a (. a a
cpencte MB® u Becemuproro 6anka
OT3bIB pexxuMa Haubosbiiero OmaromnpustcrBoBanus (MFN) B a a a a Q Q
TOPrOBJIe
OrpaHuyeHue rocyapcTBEHHOTO J10JIra a a a (. a Q Q
OrpanuueHHss Ha OTKPHITHE M BEICHUEC KOPPECIOHICHTCKUX a a
0aHKOBCKHX CYETOB
Orpannyenne noctyna poccuiickux 6ankoB k SWIFT a u u (. u Q a

HcTouyHMK: cOCTaBICHO aBTOpaMH 1o JaHHbIM Statista, European Commission, OFAC

IIpumeuanus:

*EC+ — Bxumovaet Bce crpanbl EC, a takke Anbanuro, bocuuro u ['epuerosuny, Mcnanmuro, Kocopo, Jluxtenmreiin, Monako, Hopeeruro, CeBepHyto Make 10HUIO,
Ykpauny, UepHOTOpHI0, MPUCOSAUHUBITUXCS MOJHOCTHIO MIIM 9YaCTUYHO K caHKIusM ctpan EC.
**Hosast 3emanaus 3aKpblia BO3AYITHOE MPOCTPAHCTBO TOJIBKO JIJIsl MPAaBUTEIBCTBEHHBIX U BOCHHBIX CaMOJIeTOB U3 PO.
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Kax BugHO u3 Tabnumpsl 1, aapecHble CaHKUMU MPOTUB (PU3UYECKHUX JIUI U TOPTOBBIE
OTpaHHWYCHUSI SIBISIOTCS Hawboyiee pPacIpPOCTPAHCHHBIMU BHUJAAMHU HOBBIX 3KOHOMHYECKHX
caakimii-2022. OCHOBHBIE NPUYMHBI 3AKIIOYAIOTCS, BO-TEPBBIX, B MPOCTOTE UX BBEACHUS —
HUCTOPUYECKH TOPTOBBIM OOWKOT SIBISETCS CaMOW pPaHHEW pPa3HOBUIHOCTHIO SKOHOMHUYECKHX
CaHKUUH, BO-BTOPBIX, B COOJIOJICHUM MPHUHIMIA [EJIeBONH HAMpPaBICHHOCTH CAHKIHH — HX
BBEJICHHE MPOTUB JIMI, HEMOCPEICTBEHHO OTBETCTBEHHBIX 332 BHYTPEHHIOIO U BHEIIHIOK
HOJIMTUKY CTPAaHBI-MHIICHU [4].

Jlanee nmpeacTaBiaeHO 00Iee KOJIMYECTBO CAHKITUMHM, BBeICHHBIX ¢ 2022 roia, KIIFOYeBbIMH
crpanamu-uHumaropamu. EC nipeacrasnen 6e3 @pannuu, OpanHnus BeigeIeHa OTACIBHO, KaK
ctpana EC, He mpucoenuHUBIIASCS K MaKCUMalIbHO OOJBIIOMY YHUCIY HaTHAIIMOHATBHBIX
cankuuii EBponeiickoro Coro3a.

IIpu »stom, cankimuun CIHIA u BenukoOputanuu pa3palaThiBalOTCSI B TECHOM
COTPYIHUYECTBE C EBPONCHCKUMHU CTpPaHAMU; CIHCKH TOJCAHKIMOHHBIX TOBAapOB, YCIYT,

HNPEANPUATHI U KOMIIAHUHN OTINYAIOTCA HE3HAYUTEIIBHO.

®pannus 2463

HIBeituapus 3773

Hcrounuk: coctaBieHO aBTOpoM 1o JaHHbIM European Institute for Export Compliance

Pucynok 1 — KonuuectBo anTHpoccuiickux cankiuii (2022-2025), en.

UYro kacaercst CILIA, To 0JHIM U3 KITFOUEBBIX JOKYMEHTOB, KOTOPBIMH PETIAMEHTHPYIOTCS
caHkImH, sBisiercs Ykas 14024 (E.O. 14024), B cOOTBETCTBUU C KOTOPHIM MOTYT OBITh BBEJICHBI
CaHKLHH B OTHOIIEHUU JUL U opranu3anui PO.

Ha pucynke 2 npencraBieHa uHdorpaduka mo peruonaMm u ropogam PD, o caHKmusM

npoTuB Kommnanuii P®, kKoToprie BBEIEHBI/BBOJIATCS B COOTBETCTBHH C STUM Y Ka30M.
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Kol Nerterof
Desgratiorn per Butdle

Hcrounuk: cocraBiieHo apropamu 1o nanaeim OFAC

Pucynok 2 — Poccuiickue koMmnanuu, noamnagaromue mog Ykas OFAC 14024

Vka3 wu3gaH YmpaBieHHEM [0 KOHTposito 3a uHocTpanHbiMH akTHBamu (OFAC)
MunucrepctBa ¢unancoB CHIA, koTopoe 3aHMMaeTcs BompocaMu (DPUHAHCOBOM pa3BenKH,
TUTAHUPOBAHUEM M NMPUMEHEHHEM YKOHOMHUYECKUX CAHKIMHUB LENAX MOAIEPKKA aMEPUKAHCKON
HaI[MOHAJIbHOU 0€30MacCHOCTH U BHEIIHEN NOTUTUKH. COOTBETCTBEHHO, UMEHHO 3TO YTIpaBlieHUE

" pCaIM3yCT 3TOT YKa3, 3aHUMACTCA MOHUTOPHUHI'OM.

1.2 Anayiu3 BJAMSTHUA CAHKIUI HA BHELIHIOO TOPropjaw P®

B nmanHOM wacTH McclenOBaHUS INPEICTaBICH aHAJIN3 OCHOBHBIX M3MEHEHUN BHEUIHEW
Toprosiu ToBapamu Poccuu ¢ pernonamu mupa (EBpona, Adppuka, Boctounast A3ust) u ctpanamu
BPUKC. Merononorus HCCIEIOBaHUs BKJIIOYAET CPaBHUTEIbHBIN W Tpaduyueckuil aHaaus,
Joruyeckoe 00001eHne pe3ynbraToB. lIpoaHann3upoBaHbl MMOKa3aTeNu SKCIOPTa M UMIOPTa
ToBapoB 3a 2010-2024 rr. (mocnenHue TOCTYNHbIE JaHHbIE) B pa3pe3e IByX OCHOBHBIX TOBAPHBIX
TPYII: CHIPbEBBIE U IPOMBILUIEHHBIE TOBAPHI.

OTtnenbHBIM (PaKTOPOM, HETATUBHO BIIMSAIOIIMM Ha 0ObEMbI BHEIIHEN TOPTOBJIH, SIBIISIETCS
ormena crpanamu G7 s Poccuu pesknma Haubombinero OnaronpusitcteoBanus (most favoured
nation, MFN), uTo Ha mpakTHke TpaHCPOPMHUPYETCSI B POCT CTABOK MMITOPTHBIX TaMO>KEHHBIX
NOLUIMH W/WIM BBEJAEHUWE MMIOPTHBIX KBOT IPU BBO3€ TOBAapOB HA PHIHKM COOTBETCTBYIOLIMX

crpas [5].
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Poccust sBisiercss OAHMM W3 KIIOUEBBIX IOCTaBIIMKOB IPOJIOBOJILCTBEHHOTO ChHIPbS,
OHEPrOHOCHUTENCH, YIAOOpPEeHMId, a TaKXKe IIOJHOICHHBIM YYaCTHHUKOM IICTIOYEK CO3JIaHuUs
CTOMMOCTH TPOMBIIUICHHBIX TOBapoB. TorumBo (fuels) TpamuiMOHHO COCTaBNISIET CBBIIIEC
MOJIOBUHBI POCCHICKOT0 3KCIOpPTa B CTpaHbl EBpOIbI: B TeueHHE aHAIM3MPYEMOTo IMepHoja
yAEIbHBIA BEC ATOTO MoKasaress kojedaics ¢ 76,2% B 2012 r. no 44,7% B 2020 u 2022 1T.; B
CpEeHEM 3a HUCCIeIyeMbIi NepuoJl ero 3HaueHue coctaBuiio 63%. M3meHeHuss B BBIpYyYKE OT
HKCIOPTA, TJIaBHBIM 00pa3oM, ObUIM OOYCIIOBJIEHBI KOJIeOaHMEM IIeH Ha TOIUIMBO, CKOpEe 4eM
U3MEHEHUEM 00BEMOB IKCIIOpTa. DKCopT TorumBa B nepuoxa 2010-2021 coctaBui B cpeaHemM
0K0J10 75% BCEro pocCUKCKOI0 HKCIOpPTa ChIpheBBbIX TOBapoB B EBpomy (pucynok 3). 3a 2022-

2024 rr. ero nomas coctaBuia B cpeHeM 64%.

300
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USD mipa
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50

./'.—.\‘— —— P — o —9

2010 2011 2012 2020 2021 2022 2023 2024

—®— DKcropT (CBIPbEBBIE TOBAPHI) OKCTopT (HECHIPHEBEIE TOBAPHI)

—®—1IMnopr (ceIpbeBbIe TOBaphl) —@—lIMNOpPT (HECHIPHEBHIE TOBAPHI)

[Ipumeuanue: 3mech W jgaiee pe3ynbTaThl IpadUUEecKOro aHajiu3a MPEICTaBICHBl B CTOMMOCTHOM
BBIDQXCHUH B pa3pe3e DKCIOpTa M HMIIOpPTa TOBApOB PoccHMM M CTpaH COOTBETCTBYIOILETO PETHOHA, U JBYX
YKPYIHEHHBIX TOBAPHBIX FPYIIIL: CHIPBEBBIE TOBAPDI, BKIFOYAs APAarolieHHbIC KAMHH U HEMOHETapHOE 30J10TO (primary
commodities, precious stones and non-monetary gold) u mnpoMbllUIeHHBIE TOBaphl (TOBAapbl € J00ABICHHOMN
CTOMMOCTBIO, He SBIISIOIINECS ChipbeBbiMH, manufactured goods) [6].

Ncrounuk: cocraBieno aBropoM no ganasiM UNCTAD

Pucynok 3 — Buemnsist Toprosiist ToBapamu Poccun u ctpan EC, 2010-2024 rr.

PaccmoTtpum Oonee monpoOHO nuHaAMHMKy umropra TormuBa u3 P® B ctpansl EC B
COBPEMEHHBIX YCIIOBHSIX.

Ha pucynke 4 mnpencraBieHbl AaHHbIE O JUHAMHUKE JOJW POCCHUMCKOrO HMMIIOpTa
sHeproHocureneil B crpansl EC B o0mem oOobeMe eBpOnencKoro MMIIOpTa 3HEProHOCHUTENEH

COOTBETCTBYIOIIECH TOBAPHOM I'PYIIIIBI
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Pucynok 54 — Jlons Poccun B 00miem o6beme ummopra sHepronocuteneit crpan EC, Q1

2021-Q3-2025

Kak MoxHO yBHIETh Ha pUCyHKe 4, JI0JI1 POCCHMCKOrO HMMIIOPTa 3HEPrOHOCUTENEH
3HAUUTENIBHO COKpATHJIaCh JJIsi pacCMaTpUBaeMbIX TOBapHbIX Ipymni. Haunbonbliee cokpaiienue
IPOIEMOHCTPUPOBAIM NPOAYKTHI HepTenepepadboTku: ¢ 28,7% B nepsom kBapTaine 2021 1o 1,5%
B TperbeM KkBapTajie 2025 roxa. Jloyis uMOopTHpyeMoro MpUpOAHOTO raza (B razoodpasHoM
COCTOSTHUM) COKpaTHJIach 3a paccMaTpUBAaEeMbIil epuo B TpU pasza: Ha Hadano 2021 ronxa 3ToT
nokasatesib coctaBmil 48%, Toraa kak Ha TpeTuit kBaptan 2025 roxa — 15,3%. B nenom, umeHHO
Ha UMIOPT POCCUICKOrO MPHPOJHOIO Tra3za B Tra3000pa3HOM COCTOSHUM MPUXOAMIACH
MakcuMaibHass nonsg uMnopra EC mo aroil ToBapHOM rpymnmne. Haumensliee cokpaiieHue
POCCHUICKOIO0 MMIOpPTa Cpelu paccMaTpUBAEMbBIX THUIIOB SHEPrOHOCUTENEH OTMedanaoch s
cxmkeHHoro npupoaHoro raza (CII): na mpotsxkenun 2021-3 kBaprama 2025 rr., ero nomus

cokparunach ¢ 22,2% no 15% B obmem o6weme eBponeiickoro ummoprta CIIT.

OTnenpHO clenyeT pacCMOTPETh AMHAMUKY UMIIOPTa POCCUNUCKHUX YAOOPEHUH, KOTOPBIN
TPaJMLMOHHO SIBJISIIOTCS CTpaTerM4yeckd 3HauuMbIM ToBapoMm s ctpaH EC. Ha pucynke 5
Ipe/CTaBIeHbl JaHHbIE O JAMHAMHUKE JOJM POCCHICKOro uMmopta ynoopenuit B crpansl EC B

o011eM o0beMe eBpONencKoro UMIopTa y1o0peHu.
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Pucynok 5 — Jlonst Poccun B 061mem o6beme ummnopta ynodpenuii crpan EC, Q1 2021-Q3-
2025

Ha pucynke 5 MOXXHO OTMETUThH JBa PE3KUX COKpAIICHUS: COKpAIICHHE IO HTOram
2 xBapraia 2022 roga (Gosee yeM Ha TpeTb, B CPABHEHUH C MEpBbIM KBapranoMm 2022 rona)
00ycIIOBIIEHO TOJIOKEeHUsAMU TisiToro makera cankuuii EC ot 08.04.2022 roga, KOTOPBIA BBOJIUT
CEKTOpajbHbIE CAHKIIMH, B TOM UHCJIE, CBSI3aHHBIE C 3alIPETOM UMIIOpPTa MUHEPAJIbHBIX YA0OpEeHN
[7]. Pe3koe cokparienue mokasaresns Bo BTopoii mosoBuHe 2025 roa 00ycIoBIEHO MOBBIIICHHEM
UMIIOPTHBIX TONUIMH Ha YIAOOpeHHs M CelbCKOXO3AHCTBEHHYIO MNponaykiuuio u3 Poccun u
Pecriyonmuku benapyce. Haumnast ¢ wronst 2025 roma mpeamnosiaraercsi MOITaHOE TOBBIIICHHE
MMIOPTHBIX Tapu(OB Ha YAOOpEHHUsS: K JIEHCTBYIOIIEMY aJBAaJIOPHOMY KOMIIOHEHTY MOLUIMH B
pasmepe 6,5% Oynet no6aBieH crienupuueckuil B Buae (pUKCUPOBAHHOW MUHUMAJIBHON CYMMBI.
C aroro BpeMeHH crienn(puyeckuii KOMIOHEHT cocTapiisieT €40 3a TOHHY /AJIs A30THBIX YA00peHUH
n €45 3a TOHHY I CMEIIaHHBIX, coaepxkammx a3oT. C wutonsa 2028 rojga 3TOT MOKa3aTelb
nocturaet €315 s a3oTHBIX ynoOpenuit u €430 3a TOHHY CIIOKHBIX.

Ilocne 2022 roma B cTpykType TOoBapHOro skcrnopra Poccum B crpansl EBponsl
CYLIECTBEHHO M3MEHWJIOCh COOTHOIIEHHE CBIPHEBBIX U MPOMBILUIEHHBIX TOBapoB — 84,8% u
15,2% cootBerctBerHo. [Tokazarenu 2022 r. mpubnusminch k mokazatensm 2013 r., koraa 5To
cooTHoueHue cocraBuiio 87% u 13%, u, Bmnoth 10 2022 r. oTMeyacs pocT YAEIbHOro Beca
TOBApOB C J100aBJIEHHON CTOMMOCTBIO B CTpaHbl EBpombl. OCHOBHYIO OO POCCHUHCKOTO

HKCIOPTA MPOMBILUIEHHBIX TOBapoB B EBpomny B Teuenne 2010-2021 rr. (B cpeaHem okoiso 40%)
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COCTaBJISUIM YyTyH U ctaib. B 2022-2024 rr. 3TOoT nokaszarens cokparuics A0 25%. Hauunas ¢
2012 roma TOCTENEHHO YBEIWYMBAJIACh JOJIA MAUIMH M TPAHCIOPTHOIO O0OpYIOBaHHMA,
AKCIIOPTUPYEMOTrO B CcTpaHbl EBpOmbl: B cpeiHEM, 3a aHAIU3UPYEMBI NEPUOA, ITO 3HAUEHHUE
cocTaBmIO 2,5% BCEro TOBAPHOTO SKCIOPTA (TOrIa Kak Juis 4yryHa u cram — 4,1%).

Jns umnopra ToBapoB u3 crpaH EBpomnsl B POCCHI0O COOTHOILIEHHE CBIPBEBBIX U
IIPOMBIIIJIEHHBIX TOBAPOB MPOTUBOIIOIOKHO 3KCIIOPTHOMY TOBapHOMY IOTOKY: B TeueHue 2010-
2024 rr. 3T0 cooTHoueHue B cpenHeM coctaBuiio 17% u 83% coorBercTBeHHO. [lpm 3TOM,
HaunHas ¢ 2022 ropa, ylIeJbHBIM BEC CHIPhEBBIX TOBAPOB CYIIECTBEHHO MPEBBINIAECT CPEIHEE
3HaueHue 3a nepuon: 22% — B 2002 roay, 24% — B 2023 rony, 23% — B 2024 rony. Ilpu sTom,
YIIENbHBIX BEC MPOMBIIUICHHBIX TOBAPOB COKPATHUJICS MO OOJBIIMHCTBY KIFOYEBBIX TOBAPHBIX
rpynn (MaluHbl U TPAHCIOPTHOE 000PYAOBaHUE, AIEKTPOHHAS alapaTypa, KOMIUIEKTYIOIIHNE K
JNIEKTPOHHOW ammapartype). YAenbHbI Bec ummnoptupyemoid u3 ctpan Espomsr B Poccuro
MPOAYKUUH XUMHUYECKOM HPOMBIIUIEHHOCTH, B TeueHue 2022 r. BBIPOC, B CpPaBHEHUU C
npenpiaymuM rojgom: ¢ 24,8% no 31% coorsercrBenHo. BoceMoit naker cankuuii EC (okTs10ph
2022 roja) kacaeTcs 3aIpeTa Ha SKCIOPT U UMIIOPT NPOAYKIIMU XUMUYECKON MTPOMBIIIJIEHHOCTH
[8]. Tlo wroram 2023 roga OTMEYAIOCh COKPAIIEHHE CTOMMOCTH HMMIIOPTA MPOJAYKIIUN
XUMHUYECKON MPOMBIIIIEHHOCTH B 00111eM 00beMe poccuiickoro ummnopra u3 crpan EC na 19%,
TOrJa Kak JI0Jid 3TOW TOBapHOM Ipymmbl Bblpocia Ha 2,6%. DT0 OObBSCHIETCS COKpalleHHEM
UMIIOpTa APYruX ToBapHbIX rpynm B 2023 roxy.

B 2021 r. g crpan EC uMniopt poccuiickux sHepropecypcoB coctaBui 45% ummopra
raza, 25% umnopta HepTH, 45% umnopra yris. ['epmanus Obu1a OCHOBHBIM UMIIOPTEPOM 3THX
BUJIOB TOIUIMBA 1O 00BEMY UM CTOMMOCTH; IPU ITOM, €€ 3aBUCUMOCTb OT UMIIOPTAa POCCUHCKUX
sHeproHocutesnel Obuia MeHble, yeM y psaa ctpad EC. Tak, no cocrostauto Ha 2019 1., okono
50% raza B I'epmanuto 66110 BBe3eHO U3 Poccun, Torna xak ans Uexuu, JlatBun u CnoBakuu 3TOT
nokasatesnb npuommkancsa k 100%[9].

Tem MeHee, BBeJCHHbIE OTrpaHMUEHUSI yXe ceiuac TpeOyroT oT rocyrapcts EBporibl
MOMCKA aJIbTEPHATUBHBIX UCTOYHHUKOB JUIsl 00€CIIEUeHHsI HEMPEPHIBHOCTH 1IETIOUYEK MMOCTaBoK. B
ITOH CBS3M CIEAYET OTMETHTHh 3aMHTEPECOBAHHOCTh HEKOTOPBIX CTPAaH MHUpa B HM3BICUYECHUU
BBITO/IBI U3 CIIOKUBIIEICS CUTyallUd B BUJAE BO3MOXXHOCTH HapallMBaHMs umnopra B EBpomy
TOBApPOB, JIsl POCCUNCKUX «aHAJIOTOBY» KOTOPBIX BBEACHBI CAHKIIMH. JTO KacaeTcsl, IPEXkKIe BCETO,
CaynoBckoit ApaBuu (HedTh u ra3), bpaswiuum (cranb, 4yryH, Opokar, moiayhaOpHuKaThl),
ApreHTuHbI (IIIIEHULIA U KYKYpY3a).

OTzenpHO clleIyeT OCTaHOBUTHCS HA BHELIHEHN TOPIOBJIIE CEIbCKOX039HCTBEHHBIM ChIPBEM
(mmeHuna, KykKypysa, SUMEHb, MOJCONHEYHMK). [locne HapylieHus JIOrMCTUYECKUX LENoyeK

BO3HUKJIM NMPOOJeMbl CO CHa0KEHHEM 3€pHOBBIMH KyilbTypamu cTpaH Adpuku u biamksero
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BocTtoka, 3HaumTenbHas J0JS KOTOPOro TOKpbhIBalach 3a cyeT uMmnopra u3 Poccun.
HemnocpeacTBeHHOE HEraTUBHOE BO3/ICHCTBUE HAPYIICHUS IIETIOYCK TOCTABOK B OOJBIICH CTETICHU
CBSI3aHO C CEJIbCKOXO3SIMICTBEHHBIM CBHIPEM W JHEPropecypcam, B MEHBIIEH CTENEHH — C
HECBIPhEBBIMU TOBapaMu. Kpome TOro, mpoioBOJbCTBEHHAss OE30MaCHOCTh HEMOCPEACTBEHHO
CBsI3HA C MOCTAaBKaMH yAOOpEHUM, KOTOpPhIE BIMSIOT HA YPOXKAWMHOCTH CEIbCKOXO03HCTBEHHBIX
KYJIBTYP.

AHanu3 U3MEHEHUsT 00BbEMOB IKCIOPTA CEINbCKOXO3SMCTBEHHOTO CHIPhS B CTOMMOCTHOM
BBIPOKECHHUH TIOCTIEe BBeACHHUS caHKIMi B 2022 T., MO3BOJWJ BBIIBUTH MAaKCHMAJbHBIN (Cpenu
aHAJIM3UPYEMBIX PETHOHOB) POCT 3TOT0 TMoOKazarels s crpad Adpuku— B 1,5 paza B 2023 rogy
B cpaBHeHuu ¢ 2022 r. Jlonst sKcnopTa celnbCKOX035HCTBEHHOTO ChIPhsl U IPOAYKTOB IUTAaHUS B
cTpaHbl AQpuKH B 001IeM 00beMe TOBAPHOTO IKCIIOPTA Takke Bhipocna ¢ 37,9% B 2022 roxy 1o
40% B 2023 rony.

B nenom, B cTpykType poccuiickoro skcroprta B cTpanbl Adpuku Ha npotskenuu 2010-

2024 rr. npeo01aaloT ChIPhEBbIC TOBAPHI (PUCYHOK 6).
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Hcrounuk: cocraBieno apropom o qaaabiM UNCTAD

Pucynok 6 — Buemnsist Toproiist ToBapamu Poccun u ctpan Adpuku, 2010-20224 rr.

CoOTHOIIEHNE POCCHHCKOTO JKCIIOPTa CHIPHEBBIX W HECHIPHEBBIX TOBAPOB B CTPAHBI
Adpuku (prcyHOK 6) ocTaercs MpaKTUYECKH HEM3MEHHBIM B TEUEHHE aHAJIU3UPYEMOro Mepuo/ia
— okoJ10 1/3 mpuxoAnTCs Ha MPOMBILIEHHBIE TOBaphl, 2/3 — Ha ChIpbeBbIe TOBaphl. [Ipu 3TOM,
HauuHas ¢ 2022 ropa, ylIenbHbIM BEC CHIPbEBBIX TOBAapOB MPEBBINIACT CpPEelHEE 3HAUYECHUE 32
nepuon (66%), 9To 00yCIOBIEHO yBEeTWYEeHHEM 00BEMOB MTOCTABOK M POCTOM MHPOBBHIX II€H Ha

3€pHOBBIE KYJIBTYPBI.
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CTpyKTypa pOCCHUCKOTO TOBAPHOTO UMITOPTA M3 CTpaH ADPHUKH TaKKe CYIIECTBEHHO HE
u3mensiack B reuenue 2010-2024 rr. B 2022 r. yaenbHBbIM BEC CHIPHEBBIX TOBAPOB B POCCUICKOM
umnopre u3 crtpad Agpuku coctaBuil 89%, uto Ha 8% MpPEBBILACT MMOKA3aTeNlb MPEIbIAYIIErO
roga u Ha 7% — cpeaHee 3HAUEHUE 3a paccMarpuBaeMbid niepuoa. Hauunas ¢ 2021 roga, nosst
MIPOMBIIIJICHHBIX TOBApOB B 00111eM 00beMe TOBAPHOTO UMITOPTa MOCIIEI0BATEILHO COKpAIIaiach
¢ 19% B 2021 roay o 12% B 2024 roay. TpaaguiimoHHO, OCHOBHOM CTaThell TOBApHOTO UMIIOPTA
OCTAlOTCS TPOJIOBOJILCTBEHHBIE TOBAphl. Takke, CIeAyeT OTMETHTh, YTO B CTOUMOCTHOM
BBIpQXEHUH O0BEMBI TOBAPHOI'O UMIOpPTa M3 CcTpaH AQpPUKM MHUHMMAJIbHBI, B CPaBHEHUU C
OPYTMMHU aHATU3UPYEMBbIMU PETUOHAMH MUpA.

DxoHOoMHUYecKHe caHKIMKU-2022 mnpotuB Poccuu aKTHUBU3MPOBAIU MEPEOPUEHTALIUIO
BHEIIIHETOPTrOBbIX IMOTOKOB Ha JIPyru€ OJKOHOMHUKHM, KOTOpbIE HE MPUCOSAUHWINCH K
OTpaHUYCHUSIM.

BocTtounas A3us crana permoHOM-JIHIEPOM 10 IPUPOCTY OOBEMOB BHEIIHENH TOPTOBIIHU C
Poccueit 3a 2022 r. Poccuiickuii TOBapHBIM SKCHOPT B CTpaHbl PErMOHa B CTOMMOCTHOM

BbIpakKeHUH BbIpOC B 1,33 pasa (pucyHok 7).
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Hcrounuk: cocraBiieHo aBTopoM 1o ganHsiM UNCTAD
Pucynok 7 — Baemssist Toproiist ToBapamu Poccun u ctpan Bocrounoit Aszum, 2010-2024
IT.

Kak MOXHO OTMETHTHh M3 JaHHBIX PUCYHKa 7, HauOoOJbIIUM mpupoctoM B 2022 r. B
CTOMMOCTHOM BBIPAKEHHH XapaKTEPU30BAJICS IKCIOPT TOILIMBA — B 1,5 pasa, B cpaBHeHnu ¢ 2021
r. IIpupoct 2024 rona B cpaBHenuu ¢ 2021 r. cocrasun 1,24 paza. [Ipu ananuse cienyer Takxke
yuuThiBaTh npogaxu tommsa B KHP ¢ nuckonToM. B 1ienom, Tomimeo TpagulimOHHO 3aHUMAET

S3HAYUTCIBHYIO HOJIIO pOCCHﬁCKOFO OKCIIOpTa B CTPAHbI pCTUOHA — B CPCAHEM, OKOJIO 70% ot
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obmero oOwrema TOBapHOro skcmopra B Teuenwe 2010-2024 rr. B 2022 r. ormeuancs
CYILIECTBEHHBIM POCT 3TOr0 Mnokaszareis — 10 76%, B cpaBHeHuu ¢ 65% B 2021 r. Torna kak gomus
BTOPOH 110 3HAYMMOCTH TOBAPHOM TI'PYIIIBI POCCUHCKOIO JKCIIOPTa — CBIPHEBBIX TOBApOB, 3a
HCKJIFOUEHHEM TOIUIMBA — Pe3K0 cokpaTmiiach ¢ 22% B 2021 r. no 14% B 2022 r. B nenowm, cpennee
3HAYCHHE ITOU TOBAPHOU rpyIme B 001eM oobeme ToBapHOTro skcropta PO B crpansl BocTounoi
A3uu 3a paccMaTpuBaeMblil nepuos cocraBuio 18%.

Crpykrypa umnopra Poccuu u3 crpan Boctounoii Azuu 3a 2010-2024 r. cyliecTBEHHO He
u3MeHunach: B cpeaneM 90% MNpuILIOCh Ha UMIOPT HECHIPHEBBIX TOBapoB. OOmuil 00beM
MMIIOpTAa B CTOUMOCTHOM BbIpaxkeHu# B 2024 r. Beipoc B 1,33 pa3a B cpaBHenuu ¢ 2021 romom;
cBbitie 80% 3TUX U3MEHEHHUH 00YCIOBICHO POCTOM UMIIOPTA MPOMBIIIICHHBIX TOBAPOB.

[Ipu ananuze BHewHell ToproBiau Poccum u ctpan BocTouHOW A3uM B COBpPEMEHHBIX
YCIIOBUSAX HEOOXOIMMO OTMETHTH clieayromee. P crpan perunona — Pecriyonuka Kopes, Snonus,
TaiiBaHb — BBeNIM CAHKIMU Ha 3KcnopT B Poccuto u ummnopt u3 Poccuu ompeneneHHbIX rpymnmn
TOBApOB, XOTs U He B TakoM o0beme kak CLA u ctpans! 3ananHoii EBpornbl. B 3HaunTensHOM
CTEIEHU 3TUM, a TAK)KE OIMIACEHUEM BBEJICHUS BTOPUYHBIX CAHKI[MI, 00YCIIOBIEHO COKpAILEHUE B
2022 r. skcnopra B Poccuio OTIenbHBIX TPYII TOBAPOB, a MMEHHO, MAlllMH U TPAHCIIOPTHOTO
00opy/s0BaHus, SIEKTPOHHOH ammaparypbl, KOMIUICKTYIOIIMX K 3JEKTPOHHOW ammaparype.
Hecmotps Ha TO, UTO COKpallleHue B KOJIMYECTBEHHOM BBIpaXEHUM He3HauuTenbHoe — 1-3% no
Ka)KJ0W TOBAPHOM IpymIe, B CTOMMOCTHOM BBIPAaXKEHMM Ha 3THU TOBApPHBIE TPYMIBI MPUXOTUTCS
cBbie 60% Bcero ToBapHOro skcnopra peruona B Poccuro. Kpome Toro, Kuraii He B cocTosiHun
obecrieunth Poccuio MHOrMMH BHIAaMH BBICOKOTEXHOJOIMYHOW MPOAYKUMHU (TIPEXIe BCEro,
MOJIYITPOBOJTHUKAMHU ), KOTOpbIe panee umnoptupoBainuck u3 CIIA u TaiiBans. Takxke B 2022 T.
HAOJMI0/IaIOCh  3HAYUTENIbHOE COKpAIEHHE POCCUHCKOrO AKCIOpPTAa OTIENbHBIX TPYII
IPOMBIIIJICHHBIX TOBAapOB — MAILIMH M TpaHCHOpTHOro obopynoBanus (10 40%), 3MeKTPOHHOM
anmnapatypsl (Ha 24%), B cpaBHeHuu ¢ 2021 r. OnHako yaenbHbIA BeC 3TUX TPYII B CTOUMOCTH
POCCHICKOTO TOBAPHOTO IKCIIOPTA HE MpeBbIaeT 3%.

BPUKC xak pernoHaspbHOe OOBEIMHEHHE TOKA3bIBAET HAMOOJIbIE TEMIbl MPHUPOCTa

nokasareJieii BHEIIHEH TOProBiH (PUCYHOK 8).
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Pucynok 8 — Buemnss Toprosis ToBapamu Poccuu u crpan BPUKC, 2010-2024 rr.

B croumoctHOM Bhipaxkenunu B 2022 r. TOBapHbIN SKCIOPT BhIpOC B 1,86 pa3a, B cpaBHEHUU
¢ 2021 r. (pucyHok 8); cooTHolieHHe HTHX MokazaTtened 2024/2022 rr. cocraBuno 1,68. B
AKCIIOPTE TMpeodsamaloT ChIpheBbIe TOBaphl — 79% ot ofmero oObeMa B cpeaHeM 3a
paccmatpuBaeMblil nepuo. OCHOBOM TMHAMUKH SKCIIOPTa ChIPhEBBIX TOBapoB B cTpaHsl BPUKC
CIIY’)KUT M3MEHEHHME SKCIOpTa TOIUIMBA. TOIIMBO TPAJUIMOHHO COCTaBISIET OOJBIIYI YacTb
HKCIIOPTA CHIPbS; 32 paCCMaTPUBAEMBbIH NIEPUO/L YEIbHBIN BEC 3TOI TOBAPHOU IPYIIIIBI COCTABISAET
74% B o011eM 00beMe IKCIIOpTa ChIpbeBBIX TOBapoB B cTpansl bPUKC.

OKoHOMHUYECKHe CaHKIMU-2022 B OTHOLIEHUH POCCUICKOM ChIpOW HE(PTH NpPUBENHU K
MEepPEHANpPaBICHUI0 ATUX OKCHOPTHBIX TMOTOKOB B Kwutait u Wuauio — crpaHbl, He
MPUCOEIUHUBIIHNECS K CAHKIIUAM, C KOTOPBIMH OTJIAKEHbI JJOTUCTUYECKHE LIETIOYKH.

Taxke, HaumHag ¢ 2010 r. oTMedaeTcs MOCTENEHHOE COKpAIICHUE JOJIM HSKCHOpTa
CeBCKOX035HUCTBEHHOTO ChIphsi — C 11,9% B 2010 1. 10 3,6% B 2024 . OCHOBHBIM MOTPEOUTEIEM
cpeau ctpaH oObeauHeHus spisercss KOAP, nns xoropoit Poccust BhICTymaer KpynHeHIIum
MOCTABIIMKOM  3€PHOBBIX  KYJIbTYp. MakcuMmanbHble OOBEMBI OJKCHOPTHBIX  MOCTaBOK
MPOMBIIUIEHHBIX TOBAPOB MPUXOMATCA HA TMPOAYKIHUI0 XUMHUYECKOW MPOMBIIUIEHHOCTH — B

cpennem, okojo 10% obmrero oGbemMa TOBApHOTO IKCIIOPTA.
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Tosapubiii umnopt u3 crpad BPUKC B 2022 r. BeIpoc B 1,28 pa3za B cpaBHeHuu ¢ 2021 r.;
COOTHOIIEHUE 3TuX mokazareneit 2024/2022 rr. cocraBuio 1,6. Ilpu 3ToMm, nons uMmmopra
HECBIPHEBBIX TOBApOB, HaunHas ¢ 2010 rosa, nocTeneHHo yBeauurBaiach, HaunHas ¢ 83% B 2010
r. 10 91% B 2024 r. OcHoBHas cratbs poccuiickoro ummnopra u3 crpai bPUKC — mammuner u
TpaHCIIOPTHOE 000pyIOBaHUE; yIEIbHBIX BEC ATHUX TOBAapOB COCTABWI, B cpelHeM, okoio 60%

BCEro 00beMa TOBApHOTO UMIIOPTA 332 PACCMATPUBACMBIN MTEPUOI.

1.3 OcolGenHocTH BHemiHel TOProsJM ToBapamMu Poccnu ¢ oTae/bHBIMH IKOHOMHMKAMM:
npumep Pecny6aukn Kopes

Bei6op g uccnenosanus Pecniyosnku Kopest o0ycinoBieH TeMm, 4TO Ha CErOJHSIIHUN
JIeHb CTpaHa CUYMTaeTcsi HauloJiee «IPYKECTBEHHON» M3 COBPEMEHHBIX «HEAPY>KECTBEHHBIX)
HSKOHOMHUK, U MMEET HauOOJIbIIMI MOTEHIMal BOCCTAHOBJIEHUS YKOHOMUYECKHX OTHOIICHUN C
Poccueii. [Ipu 3TOM, 0COOYI0 BaKHOCTH IMPHOOPETAET BOCCTAHOBJIEHHWE TOPTOBJIM TOBApaMU C
BBICOKOM JJ00aBIIEHHON CTOMMOCTBIO.

Tem He Mmenee, PecnyOiuka Kopes sBisercs MHUIMATOpPOM psiia aHTUPOCCHMCKHUX
9KOHOMHUYECKUX caHKIui. Hanbonee 3HauMMble U3 HUX pacCMOTPEHBI Jlaliee.

1. B mapre 2022 roma ObulM BBEIEHBI B OTHOILIEHUU CEMH POCCHUMCKMX OaHKOB M MX
JodyepHUX KkomnaHuM. Takke BBeNEH 3ampeT Ha TOPrOBII0 HOBBIMM  POCCUHCKHMH
rocoomuranusamu. Tem He MeHee, FOxHast Kopest coxpaHuiia HEKOTOpbIe UCKIIIOUYEHUS, OTMETUB,
4yT0 OaHKaM pa3pelIeHO TOProBaTh Ha TeX K€ OCHOBAaHMSIX, YTO M CEIbCKOXO3SIHCTBEHHOM
IpoAyKIMen, MenuuuHckoi nomoiisio COVID-19, onepanusiMu B CEKTOPE S3HEPTETUKH U IPYTHX
cekropax, rne CHIA Bbganin o0mmMe paspeuieHuss W pa3pelidiad  TpaH3aKUUu 110
WCKJIIOYUTEIIBHBIM OCHOBAHMSIM.

2. YCcTaHOBIIEH KOHTPOJIb HaJl SKCIIOPTOM ITPOrpaMMHOT0 o0ecredeHus, 000pyA0BaHUs U
TexHojoruil. Cnemyer oOTMeTh KOCBEHHble J((EKThl, CBsS3aHHbIE C aHAJIOTMYHBIMU
orpannuuTenbHbIMU MepaMu co crtopoHbl CIIIA. Coenunenssie IllTaTbl BBEIM 3KCHOPTHBIE
OTpaHMYEHUSI Ha IOCTaBKY BBICOKOTEXHOJIOTMUHOM MPOMYKIHUH, COAEpXKAILEeH aMEpUKaHCKUE
TEXHOJIOTUH. IHOCTpaHHbIE IPOM3BOIUTENH, UCTIONIB3YIOIINE UX, 00S3aHbI MOJIy4aTh JIULIEH3UIO
Ha JKCIopT cBoeil mpoaykuuu B Poccuro. YuutsiBasg, yto Pecnybnuka Kopess ucnonbsyer
3HAYNUTEIIBHOE KOJIMYeCTBO TeXHOJIOoTHi CIIIA B MpOU3BOACTBE BEICOKOTEXHOJIOTMYHBIX TOBAPOB,
JlaHHasl Mepa MOTJla 3HAaYUTEIbHO OTPAHUUUTh UX nocTaBku B Poccuto. Tem He menee, CIIIA u
Pecny6nuke Kopest ynanock JOroBopuThCsl 00 MCKIIOYEHHH CBOMX IMPOU3BOIMUTENEH H3-TIOA
skcropTHeIX caHkiumii CoenunenHbix IlltatoB, omnako HOxxnas Kopess oOs3amace BBecTH
coOCTBEHHBIE Mepbl B 00JacTU 3KCHOPTHOrO KOHTpoJid. Bekope mocie storo pemenus Kopes

BBCJIa 3alpC€T Ha IOCTABKU CTPATCTUYCCKUX TOBAPOB, da MO3AHCC pacCliupuiia €ro U Ha piajg
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HECTPAaTEerMYecKuX, KOTOpble BKJIIOYAIOT B ce0s, HampuMep, HU3KONPOU3BOAUTEIbHBIC
IIOJIYTIPOBOJIHUKH, @ TAK)KE KOMIIBIOTEPHYIO TEXHUKY. J[aHHas Mepa IpelyCMaTpUBAET IO yUYEeHUE
OTJIEIIBHOIO pa3pellieHus] OT KOPEMCKUX TOCYyIapCTBEHHBIX BEAOMCTB Ha JKCIIOPT TOBapOB M3
CIIUCKOB, €CJIM KOMITAHUSI BCE K€ PEIIUT MPOJOJIKHUTH OCTaBKU B Poccuro.

Tewm He MeHee, mocie gpespanst 2022 roga SKCIOPT MOIypoBoaHUKOB 13 Kopen B Poccuto
ynan (aKTUYeCKU 10 HYJIs, XOTS A0 3TOT0 UCYUCIUICS MUJUTMOHAMH A0Ju1apoB (cBbiiie 20 MITH
noapos 3a 2021 ron).

3. B deBpane 2023 roga npaBurenbctBo HOxHoi Kopen 3anperusio skcnopt eme 741
ToBapa B Poccuio, BKJIIOYash MalIMHBI, AaBTOMOOWJIM U NPOAYKIHMIO XUMHUYECKOU
IPOMBIIIICHHOCTH, KOTOPbIe ObLTH KIacCU(UIIMPOBAHBI KaK TOBAPHI IBOWHOTO HA3HAYCHHUS, IS
HKCIIOPTA KOTOPBIX B 3TU CTPaHbl TPEOYIOTCS MPAaBUTEILCTBEHHBIE pa3penieHus ¢ 57 1o 798.

4. B mapre 2024 rona Peciy6nuka Kopest BBesia CaHKIIMU B OTHOLICHUH JBYX POCCUMCKHIX
CyIIOB, MEpEBO3ALINX BOeHHBbIE Ipy3bl Mexay Poccueit u Ceepnoit Kopeeil; u mpoTuB cemu
CEBEPOKOPEUCKUX Tpak/laHaX, KacalolUXCcs Pa3InYHON 1€ATEIbHOCTH, CBA3aHHON C OKa3aHUEM
nomoitnu Poccuu co croponst CeBeproii Kopen. AHanoru4so, B 3ToT e nepuoj; AmnoHus BBOJUT
CaHKUMU B OTHOIICHUU JEBSITH POCCUUCKHUX IOPUAUYECKUX JHUI[ M OJHOTO POCCHICKOTO
buznyecKoro 1A, a TakKe JBYX KUIPCKUX KOMITAHUI B CBSI3U C 3aKymnKamu Poccueli opyxus B
Ceepnoit Kopee. Ilo cyru, Bmepsele mnpasutenscTBo PecnyOnuku Kopes o00baBuiio o
HE3aBHCHUMBIX CAHKIIUSX, HAIIPaBJIIEHHBIX TOJIBKO POTHUB CYI0B, OPTraHU3AIMMI 1 YaCTHBIX JIUI] O]
poccuiickum ¢uarom. Coset besonacHoctn OOH 3amnperniaer Bcem rocynapcram-uwieHam OOH
y4acTBOBaTh B BOEHHOM coTpyaHuuecTBe ¢ CeBepHoil Kopeel, BKIrodast CIEIKU 10 OPYXKHIO, U
TpeOyeT OT HUX PEernaTpuupoOBaTh BCEX CEBEPOKOPENCKUX pabOUNX B CBOU CTPAHBI.

6. B centsope 2025 roma Ha (hoHe 0OCYXKJIEHUS HOBOTO TaKETa BPOIEUCKUX CAHKIIHA
IPO3BYYaNIO 3asiBIIEHUE MUHHUCTpa MHOCTpaHHBIX nen PecnyOnnka Kopes Ye XEH o Tom, yTO
MPaBUTEIBCTBO CTPAHBI HE TUIAHUPYET BBOAUTH JAOMOIHUTENIbHBIE CAHKIIMY NPOTUB Poccumn.

Ha pucynke 9 npencraBieHsl arperupoBaHHbIE IaHHBIE O BHEIIHEH TOProBjI€ TOBapaMu

Poccun u Pecriy6mmmku Kopest 3a 2014-2024 rr. (mociegHre JOCTYITHBIE TaHHBIE).
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[Ipumeuanue: 31ech U Majnee UCTOYHHUKAMH JaHHBIX mociykuia uHpopmanus Korea International Trade
Association (KITA) u UNCTAD. Ha cerogusiuiauii ieHb AeTaqU3MpOBaHHbIC JaHHbIE 0 BHENIHeH Toprosie Poccun
¢ otaensHbIME cTpaHamMu 3akpbIThl. Jlanasie UNCTAD mo Poccuu npemocTtaBiieHsl ¢ moMeTKo# estimated, o ects,
OlleHOYHbIe JaHHbIe. OTHAKO METO/I0JIOTHS ATOH OIIEHKH JIeTalbHO HE MPEACTaBlIeHa, CAEIaTh BEIBOJ O €€ TOUHOCTH
He MPEeJICTaBIETCS BO3MOXKHBIM. B cruty 3TUX MpUYHH 37€ch U Aajiee MOKa3aTelH 3KCIIOpTa XapaKTepU3yI0T 3KCIIOPT
Pecny6muku Kopest, a uMmopTa, COOTBETCTBEHHO, UMIIOPT U3 CTpaHbI-MapTHepa — Poccuiickoil deneparum.

Hcrounuk: coctaBneHo apTopom 1o nanueiM KITA, UNCTAD

Pucynok 9 — Buennss Toprosis toBapamu Poccun u Pecniyonuku Kopest, 2014-2024 rr.

Ucxonss m3 npaHHbIX pucyHka 10, MOXHO OTMETHTh, YTO Ha HPOTSIKEHUU BCETO
paccMaTpuBaeMoro neproja HaOmroAaeTcs ASQUIMT TOProBoro OajgaHca: WUMIIOPT MPEBHIIIAET
OKCIOPT, UTO OOYCIIOBJIEHO, MpEeXJAe BCEro, CYIIECTBEHHBIMH O0bEMaMHU HUMIOpTa
sHepronocurenei uz Poccun.

AHTHPOCCUICKHE SKOHOMUYECKHE CaHKIMU NepBoil BoyHbl 2014 rona, HeCMOTps Ha TO,
yto oHM ObUTH BBeZeHbI CIIA, EC u HEKOTOPBIMHU APYTMMHU CTPaHAMM, HAIIUTH CBOE OTPaKEHUE
U B COKpAllleHHH IoKazaresnei BHeurHeil Toprosiu Poccun u Pecny6nuku Kopes. 3to oTdactu
SIBUJIOCH CJIEICTBHEM TeCHBIX B3ammMocBszeir Pecryonmuku Kopes u CIIIA, ocoGenno, B chepe
TEXHOJIOTHM.

[IpoBeneHHBIN aHANW3 CAHKIMOHHBIX orpaHnnyeHuil PecnyOnmku Kopess mo3Bosmn
BBISIBUTh, YTO OCHOBHOM PECTPUKIIMOHHON MEPOM, BIUAIOIIEH Ha BHEIIHIOK TOPTOBIIIO, SIBISETCS
SKCTIOPTHBIN KOHTPOJIb, MPUMEHSIEMBIN, TTPEXKJIE BCETO, K TOBApaM CTPATETHIECKOTO Ha3HAUYCHHSI,

TOBapamM JIBOMHOIO Ha3HAa4YCHUs, BBICOKOTEXHOJIOTUYHOI'O O60pyIlOBaHI/I$L
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OT10, 6€3yCIIOBHO, OTPA3UIIOCh Ha CTPYKTYpE FOKHOKOpelckoro 3kcnopra B Poccuro. Ha
pucyake 10 mpexacraBieHbl naHHbIE 00 OOIIEM SKCIOPTE TOBApPOB M KIIFOUEBBIX TOBAPHBIX

nOo3UuNUAX.
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XuMmudaeckas IMpoayKIus MarmvHe 1 TPaHCIIOPTHOC O60pyI[OBaHI/Ie

ITpoayKTHl mUTaHUSL

HcTouHUK: COCTaBIEHO ABTOPOM 10 JaHHBIM

Pucynok 10 — ToBapusiit sxcniopt u3 Pecniy6nuku Kopest B Poccuro, 2014-2024 rr.

Ha pucynke 10 derko mnpocnexuBaercs MaJeHUE HKCIOpPTAa TOBAPOB C BBICOKOMU
noOaBineHHON croumocThio. CBbimie 90% o6mero skcnopra B Teuenue 2014-2023 romos
3aHMMAaJIM MTPOMBILUIEHHBIE TOBAphl, U3 KOTOPBIX, B CBOIO O4epenb, cBbime 60% — MaluHbl U
TpaHcnopTHOe obopyznoBanue. 2024 roj crtan nepBbIM rojaom, HauuHas ¢ 2014, xorga moins
MPOMBINIUICHHBIX TOBapoB B dkcrnopTe u3 Kopeu B Poccuro cocraBuna menee 90% (86,6%).
MoOXXHO OTMETUTh, 4YTO MPOMBINUIEHHbBIE TOBAaphl OOECEeYuBalOT OONBIIYIO  4YacTh
BapHuabeIbHOCTH BCEero ToBapHOTro 3kcnopra u3 Kopeu B Poccuto.

CoxkpalneHne 3KcrnopTa NpoAyKIUN MAlIMHOCTPOEHHUS, a, COOTBETCTBEHHO, U JKCIIOPTa B
neiaom, B 2020 romy oOycnoBieHo rioOanbHbIM BiausHueM manaemun COVID-19, xotopas
HapylIuia JOTMCTHUUYECKHE LIETIOYKH U MpHBeNa K oOUieMy 3aMeIjeHHUI0 MHUPOBON TOPTOBIIH,
BKJIIOYas. MAIIMHOCTPOCHHE. DTO CHMKEHHE OTPa3HiIoch Ha oOuieM 00bEME TOProBIM MEXKIY
nBymsi crpaHamu. Ilocme 2022 ronma HaOmOJaeTcss CYIIECTBEHHBIM cCHaJx B TOProBie
IIPOMBIIIIIEHHBIMU TOBApaMH.

B Tabnuiie 2 1onoiHUTENBHO PUBEACHBI O0Jiee MOAPOOHbIE JAHHBIE O TOBAPHBIX TPYIIIIHI,
sKcnopT KoTtopbix u3 Kopen B PP 3HaunmMo He HM3MEHWICA — MNPOAYKIMS XUMHUYECKOU

MPOMBIINIJICHHOCTH U NPOAYKTHI ITMTAHUA.
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Tabmuma 2— JluHamMuKka OSKCHOpTa MTPOAYKIUH XUMHUUYECKOW MPOMBINIJICHHOCTH |

npoaykToB nutanus u3 Pecnyonuku Kopes B Poccuto

CoBOKYNHBIH IMpoaykuus XuMU4eCKOM IIpoayKThl NMTAHUSAS
IKCIOPT NPOMBIILICHHOCTH
USD mnn USD Jlonsi B COBOKYITHOM USD J107151 B COBOKYTTHOM
MJIH sKcriopre, % MJIH sKcropre, %
2014 10131,6 838,8 2,16 219,2 8,3
2015 4685,7 553,3 2,77 1299 11,8
2016 4768,8 548,2 2,56 122,0 11,5
2017 6906,6 715,6 2,29 158,1 10,4
2018 7320,9 9232 2,35 172,3 12,6
2019 7774,0 966,8 2,11 163,8 12,4
2020 6900,0 900,9 2,19 151,3 13,1
2021 9979,5 1325,3 1,97 197,0 13,3
2022 6328,2 1163,0 3,05 192,8 18,4
2023 61224 1212,5 3,39 207,8 19,8
2024 4523.9 1286,7 5,57 251,8 284

Hctounuk: cocraBieno asropom no ganabiM KITA, UNCTAD

W3 nanHbIX TaOmUIBI 2 MOKHO OTMETUTh, YTO OJKCHOPT 3TUX TOBAPHBIX TPYII B
CTOMMOCTHOM BbIpak€HUU BbIpoc B 2024 roxy B cpaBHeHHHM ¢ 2023 roaoM: pocT 3KCIOpTa
IPOAYKIMH XUMUYECKOM oTpaciu coctaBuil 6%, npoaykToB nutanus —21%. U B nenom, Beipocia
JIOJISI 3TUX TOBAPHBIX I'PYIII B 00111eM 00bEME F0KHOKOPEMCKOTO IKCIIOPTA, HO 3TO MPOU30IILIO 32
CYeT 3HAYMMOI'O COKpAIIEHUs OSKCIIOpPTAa OCHOBHOM TOBApHOM TIpYIIbl — MPOLYKIHH
MammHocTpoeHus. [103ToMy CylecTBEHHOTO ynydleHHus o01iel KapTUHbI He HaOJIroAaeTcst, HO
9TO  (aKTUYECKH  EAMHCTBEHHBIE  arperHpOBaHHBIE  TOBApHBIE  TPYIIBL,  KOTOPHIE
POJEMOHCTpHUpOBaNIK pocT nocie 2022 rona.

Ha pucynke 11 npencraBneHa TuHaMHKa UMIIOPTa TOBAPOB B CTOMMOCTHOM BBIPaXXKEHHH,

BBO3UMBIX U3 Poccun B PecriyOnuky Kopes 3a nepuozg 2014-2024 rr.
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Hctounuk: cocraBieno apropom no ganabiM KITA, UNCTAD

Pucynok 11 — ToBapusiit umnopt Peciyonuku Kopest u3 Poccun, 2014-2024

Kak MoxxHO oT™MeTuTh M3 JaHHBIX pucyHka 11, oxomno 80% poccuiickoro skcrnopra B
Kopetro 3annmaet rommuso. [Ipu 3T0M, 0CHOBHOE MECTO 3aHMMAET MUHEPAJILHOE TOILTUBO, IIPEXKIE
BCEro, He()Th ¥ MPUPOAHBIN ra3. /IuHaMuKa UMIOPTa TOIIMBA MTOJHOCTBIO IIOBTOPSIET IMHAMUKY
umnopra Bcex ToBapoB M3 Poccum B PecnyOnmky Kopesi; cooTBeTcTBeHHO, 00iblIas 4yacTb
BapHa0eIbHOCTH OOIIET0 UMIIOPTa CBA3aHA C U3MEHYMBOCTHIO UMIIOPTA TOTLJIMBA.

Bropoii o 3HaYMMOCTH TOBapHOH TpyNTon sSBIsFoTCs pyab! (8,3% B cpeareM ot o01miero
o0bema skcriopra 3a nepuoa 2014-2024). IIpu stom, 67% B cpeiHEM BCEX Pyl COCTABISAIOT PY/Ib
BeTHbIX MeTayuioB. Haumnas ¢ 2020 rona, moss pyJ IBETHBIX METaUIOB B 00ILIeM oObeMe
Kopelickoro ummnopTa pya u3 Poccun, nocreneHHo pocia, 10cTUrHyB B 2024 rony 85,5%. Jons
elle OJHOW TOBAapHOM IpymIbl — MPOAYKTOB MHUTAaHUS Takxke Bblpocna ¢ 5,5% B 2014 rony no
14,5% B 2024 rogy. OgHaKo 3TOT pocT Impou3olIen Ha (JOHE COKpAIeHUsl SKCIOPTa OCHOBHOM
TOBapHOM MO3MIIMH — TOIUIMBA. B 1e1m0M, pyzbl, IPOMBILIEHHBIE TOBAPBI, IPOAYKTHI MUTAHHUSA,
3aHUMAIOT IPUMEPHO OJMHAKOBBIE 10JIM B ToBapHOM nmnopte Pecnyonuku Kopes uz PO.

[IpumenuTenbHO K IMHAMHUKE IOKa3aTesel CleqyeT OTMETUTh COKpalleHHEe HMIIOpTa
nocJie nepBoil BoaHbl cankuui 2014 rona, 3aTemM HapalyMBaHue ocTaBok Torusa 10 2020 roaa.
[Tanenne B 2020 roay mpou30LUIO B MEPBYIO OYEPEIb M3-3a PE3KOTO MAJEHMS LIEH HA CHIPYIO
He(Th, YTO 3HAUUTEIBHO CHHU3WIO CTOMMOCTh ToproBiu. Haumnas c¢ 2022 roma ormedaercs

MaJIEHUE, CBA3aHHOE CO BTOPOW BOJTHOM CAHKIIUU.
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Pe3ynbTaThl KOJTMYECTBEHHOM OIEHKHM M3MEHEHMH COBPEMEHHOTO 3Tana JABYCTOPOHHEH
toproiu Poccun u Peciyonuku Kopest npencrasiens! B Tabiuue 3.
Tabmuna 3 — KonuyecTBeHHast OlleHKa M3MEHEHUH JBYCTOPOHHEH TOPrOBIM TOBapaMH

Poccun n Pecriyonuku Kopest 8 2021-2024 1.

Ixcnopt (u3 Pecnydsiuku Kopest Nmnopt (u3 Poccun B
B Poccuio) Pecnyosiuxy Kopest)
% m3MeHeHue % u3MeHeHHe % M3MEHEHHE % M3MEeHeHHe
2023/2021 2024/2021 202372021 2024/2021

HN3menenue -38,7 -54,7 -48.8 -60,4
TOBAPHBIX MOTOKOB
B 11€JIOM
Tonmanso -58,4 -73.3
IIpoMbInIeHHBIE -42.2 -58.9
TOBapbl, B T.4.

MAaIIHHBI " -73,3 -57,1

TPAHCHOPTHOE

o0opynoBaHme
IponyxkTsl +5,5 +27,8
NUTAHHUS

Hcrounuk: paccuntano aBropamu Ha ocHoBe nanHbix KITA, UNCTAD

Kak MoxxHO oTMeTuTh W3 HaHHBIX Tabmuubl 3, magenue B 2024 romy cramo Oonee
cymecTBeHHbIM, 4yeM B 2023 roay (B oboux cimydasx 6a3oii cpaBHeHus mociyxuia 2021 ron):
skcniopT u3 Pecriyonuku Kopest B Poccuto cokparuncs Ha moutu 55%, majeHue UMmopra u3

Poccunu B Kopero npessicuiio 60%.

1.4 Chneuudguka aHTHPOCCHICKHX JIKOHOMHYECKHUX CAHKLIMH, NPUMEHeMbIX K

BbICOKOTEXHOJIOTHYHBIM 0TPACJIAM

3agaun TaHHOTO MpOeKTa 00yCIOBMIM HEOOXOIUMOCTh OJPOOHOTO U3ydeHUs CaHKLUH,
HaIpPAaBJICHHBIX IIPOTUB BBICOKOTEXHOJIIOTUYHBIX OTpacieil 5koHoMuKU Poccnn.

Jlanee paccMOTpeHbI COBpEMEHHBbIE M3MEHEHHS B CAaHKLMOHHOW IMOJMTHUKE KIIFOUEBBIX
rocy/1apCTB-MHUIIMATOPOB IPUMEHUTENBHO K BHICOKOTEXHOJIOIMUYHOMY cekTopy Poccum.

EBponeiickunii cor3

19 naker cankiuit EC (konery okTs16pst 2025 1.) BKITIOYAET CIASAYIOIINE MTOJOKCHHS.

v' HoBble OKCIIOPTHBIE OTrPAaHWYEHHUS, DPACIPOCTPAHSIONIMECS HAa WCKYCCTBEHHBIN
MHTEJJIEKT ¥ KOMIIOHEHTBI, UCIIOIb3yEMbIE B IPOU3BOCTBE BOOPYKEHU.

v' VYcwieHuidt  orpaHudeHHd — Ha

MOJIy4CHUC TCHCpB

YCIIYT.

MNpEABAPUTCIIBHOTO PA3pCIICHUA SBJISACTCA 00s13aTeNbHBIM IJIL BCEX YCIIYyr, MPEAOCTAaBISACMBIX

MOJIy4YCHHC

POCCHIICKOMY NTPABUTEIBCTBY.
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V' JIOTOTHUTENbHBIC OTPAHUYEHHSI Ha DKCIOPT BBHICOKOTEXHOJIOTHYHOM TPOAYKIMU U
YCIIYT, B T.4. Ha SKCIIOPT IEKTPOHHBIX KOMIIOHEHTOB, AAJIbHOMEPOB, Pa3IMYHbIX XUMHUKATOB U
METAJIJIOB, UCIOJb3YEMBIX B CHUCTEMAaX BOOPYKEHHUH, a TaKXKe CTPOUTEJIbHBIX MaTepUalOB U
JPYTHX TOBAPOB BOCHHOI'O HA3HAYEHUS

v BBeleHue CaHKIMU IPOTHB OPraHU3allii, B TOM 4YHWCJIE, B TPETBHX CTpaHax, 3a
cojeiicTBrue 00X0/1y SKCIOPTHBIX OTPAaHUYECHUI Ha BBICOKOTEXHOJIIOTUYHYIO MPOIYKIHUIO.

v BBejleHHE OTPAaHUYCHHUs HA MPEJOCTABIECHHE POCCHMCKMM OPraHHU3alUsIM YCIyT B
00/1aCTH  HCKYCCTBEHHOI'O  MHTEIUIEKTa,  BBICOKOIIPOM3BOAMUTENIBHBIX  BBIYUCIEHUH U
KOMMEPUYECKUX KOCMHUYECKUX YCIIYT.

CIIA

BBenenpl caHKIMM IPOTHB POCCHMCKMX KOMIIAHMM M KOMIIAHUM W3 TPETbUX CTPaH,
IOPOM3BOJIALIMX  BBICOKOTEXHOJIOTUYHOE  00OpyJIOBaHHME s POCCHHMCKONH  0OOpOHHOM
IPOMBIIIJICHHOCTH M KOMIIAaHUH CEeKTOpa (PUHAHCOBBIX TEXHOJIOTUH.

3HauuMble M3MEHEHUus: B caHKUUMOHHOM nonutuke CHIA npuMEHUTENbHO K
BBICOKOTEXHOJIOTMYHBIX OTpaciiiM SKOHOMHMKM P® mnpousouumm B 2024 roxy M BKIHOYAIU
CJIEYIOIINE OTPAaHUYEHUS.

v B centsibpe 2024 roma BBe/ICH 3alpeT Ha MPEA0CTaBICHUE onpeeneHHbIX [T-ycmyr,
B T.4. KOHCQJITUHIA, MPOEKTUPOBAHUS, MOIJEPKKH M OO0JIaYHBIX CEPBUCOB JJIsl YIpaBJICHUS
NpEeIIpUITHEM U Pa3pabOTKH/IPOU3BOACTBA IPOrPAMMHOI0 OOECIIEUEHUS.

v' B okts6pe 2024 rona BBe/eHbI caHKIUK npoTHB 400 KOMMaHu#i U HU3NUECKUX JIHIL,
BKJItouas komnannu u3 Kuras, Manun n Typuun, 3a noctaBku B Poccuto nepeaoBbIX TEXHOJIOTHH,
B T.4. (pMHAHCOBBIX. BKitoueHHe B CaHKIMOHHbIE cHUCKU poccuiickux [T-kommanuu, B T.4.
Pazpaboruukos [10 u oneparopor LIO/.

B uenom, Ha CeroiHAIIHUN [€Hb, AMEPUKAHCKUM TEXHOJOTUYECKUM KOMITAHUAM
3alpelieHo:

* penocTaBiATh yeayru MT-koHcanTuHra 1 NpOEeKTUPOBAHNS;

* npegoctaBiaTh UT-noanepxky u o0iaauHble CEpBUCHI JIIs1 IPOIPAMMHOTO 00eCTIeUeHUS
JUISl YIIPaBJIEHUS IPEAIPUATHEM U IS IPOEKTUPOBAHUS U IIPOM3BOACTBA.

BenukoOpurtanuss B ¢eBpasne 2025 roga BBena CAHKIMU TNPOTUB IOPUAWYECKHX U
(bu3nYeCKUX JIUI], Y4aCTBYIOIINX B TOCTaBKaX CTAHKOB U 3JIEKTPOHUKH Ui poccuiickoro OINK.

SIlnoHus Takxke BBeNa CAaHKLIMU MPOTHB BBICOKOTEXHOJOTUYHBIX OTpacieil COBMECTHO CO
CBOMMM CONO3HHMKAMM IO CAaHKLMOHHOM MONUTHKE. OHU Kacaluch, MPEXE BCETO, OTPAHUUEHUN
Ha 3KCIOPT TOBapOB ABOMHOIO HA3HAYEHHUs, B TOM YHCJIE, U KOMIIAHUAM B TPETHUX CTpaHax. Tak,
HaunHas ¢ sHBaps 2025 roga 3ampemaercs dKkcnopT 335 HaMMEHOBaHUM TOBAPHOM MPOAYKIIUH,

BKJIIOYasi aKyCTHYeCKoe OO0Opy/lOBaHUE, HEKOTOpbleé CTaHKM M JABUTarenu. B  chucok
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KOHTPOJINPYEMBIX TOBAapPOB BKJIFOUEHBI TOBAPbI U YCIYTM TEXHOJOTHM JTBOWHOIO HA3HAYEHUS, B
T.4. KBQaHTOBBIC BBIYMCIICHUS M KBAaHTOBbIE KOMIbIOTEpHl. B centsope 2025 ronma Obla BBEICH
3alpeT Ha SKCIOPT BBICOKOTEXHOJIOTMYHOW MPOIYKIMU 9 KOMIIAHUAM HUMIIOPTEpaM, B T.4. U3
Kutasa u Typuuu.

B nenom, anamu3 xapakTepa CaHKIMOHHBIX OrPaHUYEHHI MO3BOJWJI BBISIBUTH, YTO
KJIFOYEBBIM HANpPaBJICHUEM CAaHKLUHMI B OTHOLUICHWM BBICOKMX TexHosiorud u WU sBusercs
OKCIIOPTHBIM KOHTPOJIb.

DKOHOMHMYECKHE CaHKIIMU TMPOTHB KOMIIAHWH, 3aHUMAIOMUXCs paspaborkoit WU,
00YCIJIOBIICHBI, TPEXAEC BCEro, cCooOpakeHHsAMHU HaruoHalbHOW Oe3omacHoctu: CILIA m EC
OTPAaHUYHUBAIOT HKCIOPT U MCHOJIB30BaHUE MEPEAOBBIX TEXHOJIOTHI B OTHOIICHUU MHOCTPAHHBIX
«HEIPY>KECTBEHHBIX)» TOCYAapCTB.

KitoueBbiM HagHanMoHaNbHBIM 3akoHOM EC, perynupyromum gaHnyio cdepy, sSBisercs
3akon EC «O6 uckyccrennom unresiekre» (The Artificial Intelligence Act, AT Act) [10].

[MTomumo skcnoptHOro KOHTpOJsA, 3akoH EC «OO0 HCKYCCTBEHHOM WHTEIUICKTE)
MpeayCMaTpUBAET BBICOKHE MITPadbl i1 KOMIIAHUM, HE COOIIOAIONINX MpaBUiia pa3padoTKUu U
ucnoab3oBanus NUU.

[IpaButensctBo CIIIA Bemer BceoOBEMIIONIMI KOHTPOJb 3a JKCHOPTOM TOBApOB,
MIPOrpaMMHOTO 00€CTIeUeHHs] U TEXHOJOTuM, cBs3aHHbiXx ¢ MU, B Takue crpanbl, kak Kurai,
Poccust u Upan. BaxHbIM 371IEMEHTOM 3TOW MOJUTHKHU SBJISETCS OTPAHUYCHHE SKCIIOPTA YUIIOB: B
KHP skcniopt unnos n3 CHIA orpannuen, B Poccuro u KH/IP 3anpemen.

Kpome toro, Munuctepcto Toprosiu CIIIA Bener KoHCOMUAUPOBAHHBIA KOHTPOIbHBII
cnucok (Consolidated Screening List CSL) — criucok iuil, B OTHOIIEHUU KOTOPBIX MPAaBUTEIHCTBO
CHIA coxpaHsieT orpaHAYeHUs Ha OMpeNeIEHHBIE BUJBI AKCIIOPTA, PEIKCIIOPTA WIH Tepeaadn
ToBapoB. OH TOCTOSIHHO OOHOBISIETCS Ha OCHOBE AaHHBIX MuHnuctepctBa Toproeinu CIIIA,
['ocynapctBenHoro aenaptamenta u MunncrepctBa ¢punancos CIIIA.

Ha ceropnsimiauii 1eHh aMEPUKAHCKUM HKCIIOPTEPAM HACTOATEIHHO PEKOMEHIYETCS
MPOBOJUTH KOMIUJIEKCHBIE MPOBEPKU BCEX CHAEJOK, CBA3aHHBIX ¢ Poccheil m pOCCUUCKUMH
IOPUANYECKUMU U GU3NYECKUMU JIUIIAMHU.

B cBoo o4epenib, S3KCIIOPTHBIA KOHTPOJIb TOBAPOB U YCIYT, CBA3aHHBIX C UCIIOJIb30BAHUEM
HMCKYCCTBEHHOTO MHTEIIJIEKTA, CTAJTIKUBACTCS C PSJIOM TPYIHOCTEH.

1. CnoxxHOCTH KinaccuuKauu

[Iporpammuoe ob6ecnieuenne MU, kak U mporpamMmmHoe 0oOecledeHHe B IIEJIOM, CIIOKHO
KJIACCU(UIIUPOBATh B COOTBETCTBHM C CAHKIUSMHU M TMPaBUJIAMHU IKCIIOPTHOTO KOHTpoJs. B
OTINYMe OT (PHU3WYECKUX TOBApPOB, NPOrPaMMHOE OOecliedYeHne HE HMEET YEeTKOH U

MOCJIeI0BATEIbHON CUCTEMBI KiacCU(PUKAINH, MOCKOJIBKY €r0 MOXHO JETKO MOJIU(ULIUpPOBATh,
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pacnpocTpaHsATh B HUPpoBOM (hopMaTe U UCIONb30BaTh B Pa3IMUHBIX MPUIOKEHUSIX, HEKOTOPHIE
U3 KOTOPBIX, BO3MOKHO, HE OBUIM MPEIyCMOTPEHBI NEPBOHAYANBLHBIME pa3paboTdukamMu. DTO
3aTpyAHSET MPUMEHEHHUE TPAJULIMOHHBIX CAHKIMK W MPOLEAYp HKCIOPTHOTO KOHTPOJS K
nporpaMMHoMy oOecneueHuro MU, mnockoinbky 3TH TpoueAypbl pa3pabaTbiBaIuCh IS
(bu3nYECKUX TOBAPOB.

Kaxk npaBuio, B CaHKIMAX M NPABUIIAX SKCIIOPTHOTO KOHTPOJIS MCHOJB3YIOTCS Koabl TH
BB/l (I'C) — mexayHapOAHbBI CTaHAApTH3UPOBAHHBIM HHU(POBOI KO, MCHONB3YEeMBIH IS
KJIacCU(UKALMU TMPOJABAEMbIX TOBApPOB, JJIS WIACHTHU(HUKALUU TOBAPOB, MOANAJAIOIMIUX TOJ
OTpaHUYECHUSI.

Onnako mporpammuoe obecriedenne WU (a Taxke mnporpaMMmHOe oOOECIeYeHue,
IIPEIOCTABIIIEMOE TIOCPEACTBOM CKAUMBAHUS WJIU JIMIIEH3UPOBAHUS) HE BCErJa MOANATACT MOJ
TaKCOHOMHIO ['apMOHU3UPOBaHHOW cuCTeMBbl. i TOro, 4TOOBI OMpENeiuTh, MOAMATACT JIU
KOHKPETHBIH THN mporpammHoro obecriedenust M1 moj orpanuyenusi, TpeOyeTcs TIIATEIbHBIN
aHAJIN3 TEXHUYECKUX XapaKTePUCTHK U OIMHMCAHUS TEXHOJIOTHH Ha OCHOBE CITHUCKA TOBAPOB H/HITU
TEXHOJIOTH, TTO/IMA/IAI0IIKX [0 OTPAHUYEHUS. DTOT aHAIU3 JIOJDKEH BKIIFOUATh TAKUE SJIEMEHTHI,
KaK (DyHKIIMOHAIBHOCTh TPOrPAMMHOTO 00€CIIEUEeHHS], €r0 aJITOPUTMBI, BO3MOKHOCTH 00paboTKH
JAHHBIX U MOTEHIMATbHOE IPUMEHEHHE B CEKTOPAX ABOMHOIO Ha3HAYECHUSI.

2. OrcyrcTBUE YHHU(DUIIMPOBAHHBIX CTAHAAPTOB B CTpaHAX-WHUILIUATOPAX, MPEK/E BCETO,
B EC, CIIIA u BenukoOputaHuu.

B xaxmoil crpaHe/rpymme CTpaH OrpaHUYEHHUS 3aBHCAT OT crneuuduxanuii u
(GYHKIIMOHATBHOCTH TAKUX IPOAYKTOB, B 3aBUCIMOCTH OT TOTO, TPEIOCTABIISIOTCS/UCTIONb3YIOTCS
JIM OHU TOJICAHKITMOHHBIMU OPTaHU3AIMIMHU U QU3UUECKUMU JIUIIAMH JTNOO TIPEIOCTABIISIOTCS B
IOPUCTUKIINAX, TTOANAAONIUX MO JEHCTBUE BCEOOBEMITIONINX H/WJIM CEKTOPATBHBIX CAHKITUH.
DT0 0COOEHHO CJO0XHO, KOTJa MpOrpaMMHOE oOecreueHrne o0JagaeT XapaKTepUCTHKaMHU,
COOTBETCTBYIOIIMMHU KOHTPOJIUPYEMBIM TOBAapaM WJIM TEXHOJIOTHSM <«JIBOWHOT'O Ha3HAUECHUS.

3. [IpobeMb! onpeeneHus: KOHTPOIUPYEMBIX JIUI/HETPETHAMEPEHHOTO JOCTyIa

Taxke Ha CErOMHSANIHUN JIEHb HEPEIICHHOW SBIAETCS MpoOJieMa HCIOIb30BaHUS
HCKYCCTBEHHOTO HMHTEJIEKTa B CIIyYasx, KOTJa HeMpeIHaMEPEeHHBIH JOCTYN MOXeT OBITh
MPEIOCTaBIIeH OpPraHU3alusIM WM GU3NYECKUM JIMIAaM, HaXOJSAIIMMCS TOJ CaHKiusmMu. Jlaxe
€CJIH TI0JIh30BATEh HE HAXOAUTCS TT0/I CAHKIIUSIMH, CYIIIECTBYET PUCK TOTO, 9TO MHCTpyMeHTHI U
MOTYT OBITh UCITOJIF30BaHbI CITOCO0AMM, TIPSIMO MJTH KOCBEHHO CITOCOOCTBYIOIIMMHU e TETLHOCTH,
Hapyllarolleld CaHKIIMOHHbIE MTpaBuJa.

B menom, Tekymmii modus operandi BBeieHus caHKIUi mpoTuB Poccuu compspkeH ¢
HEeNbIM PSAOM MpoOJeM Ui CTpaH-MHUIMATOPOB. OTH MIpoOJieMbl KacaloTcs Kak OOMIMX

BOIIPOCOB, IMPUCYHIUX CAHKOUAM KaK HWHCTPYMCHTY IIOJUTHUKH, TaK H 0COOEHHOCTIM
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AHTUPOCCUMCKUX CAHKLIMK, B TOM YHCJE, HANPAaBICHHBIX IPOTUB BBICOKOTEXHOJIOTMYHBIX
oTpacJiei.

Bo-niepBbIX, BBICOKasl CTENEHb IPOU3BOIBHOCTH. MHOIME U3 CAaHKIMOHHBIX ITOJIOKEHUH,
0COOEHHO, MPUMEHHUTEIbHO K TOBapaM JBOHHOIO Ha3HA4€HUs, MO3BOJIAIOT IOCyJapcTBaM B
OJIHOCTOPOHHEM IOPSIJIKE ONPEAEIATD, UYTO SBIISIETCS HApYLICHUEM, H JaBaTh COOTBETCTBYIOLLYIO
NPaBOBYIO KBATH(PHUKAIHIO. 3a4acTyIO 3T0 00X0UTCs 6€3 YCTOSIBIINUXCS CYIeOHBIX MEXaHH3MOB.

Bo-BTOpBIX, 000CHOBaHUE NMPUMEHEHHs CAaHKIMI 3a4acTyl0 PacIUIbIBYATO, OCOOEHHO B
OTHOILEHUM B3aMMOCBSI3U MEX]y CyOBEKTaMH CaHKIMH M nonuThkod Poccun. D10 mo3sosser
IPOM3BOJILHO BBOJUTH, NPOJJIEBATh UM OTMEHATh CAHKIIMHU, OISTH XK€ 4acTo 0e3 KOHTPOJS CO
CTOPOHBI CYZIeOHOT0 WJIM 3aKOHOAATEIBHOIO OPraHoB.

B-TpeThux, Ha (hOHE KIIACCHYECKOHN MTPABOBOM CUCTEMBI, CAHKIIMH (PAKTUYECKH BBICTYIAIOT
B KayecTBe (POpPMbI KBa3UYrOJOBHOM OTBETCTBEHHOCTH 0e€3 Hajyiexallel nIpaBoBOW MpOLETypbl
WIM TPUMEHEHUS YrOJIOBHO-TIPABOBBIX TIapaHTUM, TAKUX Kak IPE3yMIILUS HEBUHOBHOCTH U
CTaHJapTHI JOKa3biBaHUA. bosee Toro, B EBponeiickoM coro3e BIUSHHUE OTACIBHBIX I'OCYIapCTB

BBI3BIBAET 00CCIIOKOEHHOCTh 110 ImoBOAYy HCKJIIOYCHUN U IMPUOPUTCTOB B IOJIUTUKEC CaHKHHﬁ.

1.5 OcHoBHBbIe TOCJHEACTBHA CAHKHUH I8 CeKTopa HMH(OPMALMOHHO-

KOMMYHHMKAIIMOHHBIX TexHoJoruii B Poccun

IIpoBeneHHBIH B paMKax MpPOEKTa aHAIM3 MO3BOJIMJI BBIIBUTH OCHOBHBIE ITOCIIEACTBUS
caHkIMi Ui 1udpoBoi skoHOMHUKU M cektopa MKT, n ux BiausHME Ha pa3iavyHbIe TPYIIIbI
IKOHOMHYECKHUX areHTOB (FOCYAapCcTBO, 00pa30BaTeIbHbIC HHCTHTYTHI, OM3HEC, JTOMOXO035HCTBA):

1. Texnomoruueckass OJjokaza, KOTOpas BKJIIOYAaeT B ce0s Kak 3ampeT Ha TOCTaBKU
MHUKpPOYHIIOB U cepBepHoro obopynoBanus (Intel, AMD, NVIDIA), yTo npuBOIUT K 3aMeTICHUIO
pasBUTHs JaTa-IIEHTPOB U  CYNEPKOMIBIOTEPOB, TaK U OJOKHPOBKA JIMIEH3UOHHOTO
1O (Microsoft, Oracle, Adobe), xoTopas moBjiekja 3a CO0OM POCT KUOCPUHIIMHICHTOB M
yBEIUYIIa PUCKOBBIN JaHamadT B chepe kubepbesomacHocTu. Tak, MOCTOSHHBIC aTaku Ha
pPOCCHICKYIO ceTeBYI0 MH(pacTpyKTypy OpraHuzanuii, o0pa3oBaTelbHBIX U T'OCYJapCTBEHHBIX
MHCTUTYTOB 3aCTaBUJIO UX CPOYHO UCKATh O€30MacHbIe aHATIOTH UJIH pa3padaThiBaTh COOCTBEHHBIE
pemeHns. DTO MOATBEPKAAET TOT (PaKT, uTo Yncio kubepaTak 3a 2024 rox BeIpocio B 2,5 pasa
110 CPABHEHUIO C MPEABIAYIIUM FOJIOM.

2. Yxon mexnayHapoanbix IT-kommnanuii, 3akpeiTue obnmaunbix (Meta, Google Ads) u
pexiamubix (AWS, Google Cloud) cepBucoB, (uHaHCOBbIE OrpaHWYeHUs (OTKIIOUEHHE
SWIFT) ycrnoxuuno paboTy OW3Heca M BBIHYIWIO KOMIIAHMHM HMCKAaTh HOBBIC IIAT(GOPMBI U
peleHusl.

3. Otrok kBanupUUIUpPOBaHHBIX KaapoB u3 MU T-cekropa.
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Hecmotps Ha cepbesnbie orpanndyenusa MKT cextop mpomomxaer 1eMOHCTPUPOBATH POCT
1O KJIIOYEBBIM MMoOKa3aTensiM — BKiIany B BBII um oObemy peanuzanuu mpoayKIMH U YCIYT
COOCTBEHHOM pa3paboTKH. DTOMY CIOCOOCTBOBAIM YBEIMUYMBAIONIMICA BHYTPEHHHH CIIPOC Ha
nu(poBble TEXHOJOTUM CO CTOPOHBI HaceleHus, Ou3Heca M TOCyIapCcTBa, aKTHUBHOE
uMmrioptozamenieHue B cermerTax [10 u UT-o6opynoanus. Jlons cekropa UKT B 06mem oobeme
peanu3anuu TOBapoB, paboT, yciayr Beipocna B 2023 romy Ha 19.6% IOCTHTHYB OTMETKH B
6478,9 mupa.py6. Bmecre ¢ Tem, ero nons B BBII B 2023 rony cocraBuna 3,5% [11].

Baxnyto ponp B 3ToMm ceirpanu UT-otpacns (kimrodeBoit cermeHT cektopa UKT; ee
rogoBoii mpupoct aoctur 30,9%) u npousBoactso UKT-mponykuuu (16,9%). CTout OTMETHTD,
4TO 0 OLEHKAM 3KCIIEPTOB, 0 caHKiuii, 70% BanoBoii nobasneHHoi croumoctu UT-cexTopa
OPUXOJWJIOCH HAa WMIIOPT TOBapoB W ycuyr (0a30BbIi W NPUKIATHOH CcOQT), YTO
CBHJICTEIBCTBOBAJIO O CEPHhE3HOM 3aBUCUMOCTH CEKTOpa OT ummopra [12].

Junamuka pocta nonu UT-cektopa B BBII npencraBnena Ha pucynke 12.

2,5

2 1,96

2019 2020 2021 2022 2023

Hctounuk: coctaBieHo apropoM o qanusiM HUY BIID, Munudpsi.

Pucynok 12 — Jlons UT-otpacnu 8 BBII, %

Cexrop UKT u UT, B uwactHOCTH, B Poccun pacter ObicTpee SKOHOMHUKHU B IIEJIOM, HO
otcraet oT rnobanpHbIX uaepoB (CIIA, Kurait). MoxHO ObUIO OBl BO3pa3HuTh, YTO 3TU CTPAHBI
HE CTaJIKUBAIOTCA C TAKUM CAHKIIMOHHBIM JIaBJIEHHEM, HO ecTh npumep MpaHa, Ha KOTOpBIH Takxke
HAJIOJKEHEI BCEBO3MOXKHBIE CAHKI[NH, OCOOCHHO B 00JIACTH TEXHOJIOrMiA M MHHOBarun. Tak, UT-
cektop IMpaHa, HECMOTpsS Ha OIrpaHWYEHMs], JAEMOHCTPUPYET YCTONYMBBIA pPOCT U HIpPaeT
KJIIOYEBYIO pojib B IudpoBoil Tpanchopmauuu crpanbl. C 2016 roga UT-cekrop Mpana Obun

OOBSIBIICH TPHOPUTETOM TOCYAApCTBa, BBIPOCIM pacxojsl Ha o0Opa3oBaHHe, TPO(IIbHBIC
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KOMIIAaHUM TOJYYWJIM 3HAUYUTEIbHBIE TNpedepeHlnH, YTO IO3BOJMIO pa3padoTaTh aHaJoru
HEICHCTBYIOIINX B CTPAHE U3BECTHBIX MUPOBBIX CEPBUCOB, OPTaHU30BATh CEPBUC OECKOHTAKTHBIX
iarexeit u T.1. Ceituac nons upanckoro UT B BBII ouenuBaercs B 7%.

[IpyHrMas BO BHHMaHHUE CIIOKMBIIYIOCS CHUTyaluio, B KoTtopoi Poccum mpuxoautcs
UCKaTh HOBBIE BBIXOAbl M MYTH TPEOJOJCHHS BBEIEHHBIX OrPAaHUYCHU, OIpeneIeHb
MEPCIICEKTHBHBIC BO3MOXKHOCTH TIO aganTanuu MU(pPOBOM OTpaciu, a TaKKe MEepBOOUYCPEIHBIC
MEPBI TIOICPKKH.

1. Hwmmnopro3zamemenne B IT. Poccuiickue onepannonnbie cuctemsl (Astra Linux, Pen
OC) u oducusie maketsl (P7-Oduc) eme He BIIOTHE 3aKPBIBAIOT JJAKYHY B 9TOM CEKTOPE, BBUIY
UMEIOIINXCS BHYTPCHHUX OTPAaHWYCHHIA, TEM HE MCHEE, Pa3BUTHE U IMOJIEPKKA COOCTBEHHBIX
CUCTEM JIOJDKHA OBITH IO/ MPUCTAILHBIM BHUMAHUEM TOCYIaPCTBCHHBIX HHCTUTYTOB.

2. PasButue o6Gnaunbix u kuOepOezomacHbix pemeHuit (VK Cloud Solutions u
Co6epOonaxo, Kaspersky, Pocrenexkom-Solar) ycunuparoT 3amuty JaHHBIX. 3a HUGPOBHU3AIMIO
O6uszHeca u roccekropa oTBewatoT 1C m Meramian, KOTOpbIE YaCTUYHO HAPACTHIIM JIOJIO
NPUCYTCTBUS 3a c4eT ymenmux ¢ peinka SAP u Oracle.

3. TocymapctBennas moanepxka. IlogroroBka IT-kazpoB u moanep:Kka crapTarmos,
aerotel ans UT-komnanuii (HamoroBble KaHUKYIBI, MpeQepeHud U Jpyrue SKOHOMHYECKUE
ctumyibl). [Tomumo 3TOTO, TPEOYIOTCS CYIICCTBCHHBIE MHBECTUIIMU B MPOU3BOJICTBO YHUIIOB U
MHUKPOIPOIIECCOPOB.

4. B3auMOBBITOJIHOE  COTPYJHUYECTBO C  JIPYTUMH  CTpaHamH,  BEIyIIUMHU
JIPYKECTBEHHYIO (WJIM HEUTpallbHYI0) TOJUTHKY B oTHOIIeHHH Poccuu. Ceifyac ecth xopormas
BO3MOYXHOCTh BBICTPOHTH HIIU YIJIYOWTH JIOJITOCPOUYHBIC MApTHEPCKHE OTHOMmEHUs ¢ Kwuraewm,
HpaHoM U ApyruMu CTpaHaMH, KOTOPBIC OyIyT 3aMHTEPECOBAHBI B TAPUTETHOM OOMEHE OIBITOM

" TCXHOJIOTHAMMU. HpI/I 9TOM, Tpe6yeTc;1 CO6J'II-O,[[8.TL IMOJIMTUKY pAlITMOHAJIBHOT'O ITPOTCKIIMOHU3MA.

BriBoabl k pasaeay 1

AHanmu3 OCHOBHBIX MOCIEJICTBUA aHTHUPOCCUHCKMX CAaHKLUMH JUIs BHEIIHEH TOPTOBIU
Poccun 1 0TIeNBbHBIX CEKTOPOB BHYTPEHHETO PHIHKA ITO3BOJIII IPUHTH K CIIETYIOIIUM OCHOBHBIM
BBIBOJIAM.

1. C ucronp30BaHNEM METOAOB CPaBHUTEIHHOTO U rpa)MdecKoro aHajam3a OnpeaeieHbI
OCHOBHBIC U3MEHEHHUs BHEUIHEW TOPrOBIM ToBapaMu Poccuu ¢ OTAeNbHBIMUA PETHOHAMU MUpA U
crpanamu bPUKC Ha ocHoBe aHanu3a nokasareneil BHemHel Toprosiu 3a 2010-2024 rr.

2. BrIsBICHO, Y4TO B pe3yibTaTe BBEICHHS CAHKIMKA MPOW3OILIH CIBUTH B IETIOYKAaX
CTOMMOCTH, CBSI3aHHBIC C TIEpEOpUEHTAIMel cTpaH EBpombl Ha IPYrWX TOCTABIIUKOB CHIPHS,

SHEPTOpeCyYpPCOB, CTAJIM U YYyIr'yHdA, KOTOPBIC YAAJICHLI reorpa(bnqecm/l. HpI/I 9TOM, HCO6XO,Z[I/IMO
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YUUTHIBaTh, YTO OPUEHTALIMSA Ha HOBBIX IMOCTAaBIIMKOB TpeOyeT HE0OX0IUMOCTH (GOPMUPOBAHUS
HOBBIX JIOTUCTUYECKUX LIETI0YEK U TOTOBHOCTU HECTU BO3POCLINE TPAHCIOPTHBIE U3AEPIKKH, UTO
MOJKET IIPUBECTU K POCTY KOHEUHBIX 1IEH TOBAPOB HA PhIHKAX CTPaHbI-UMIIOpTEpA.

3. OmpeneneHo, 4TO MEPECTpPOMKa JOTMCTUYECKUX LENOYEK I10 3HEPrOHOCHUTENSIM M
CEJIbCKOXO3SUCTBEHHOMY CHIPbIO 3aTPOHYJIA KaK CMEXHbBIE OTpaciu (MPOU3BOACTBO YUIIOB, JIJIS
KOTOPOI'0 HY’KE€H aJIlOMHUHUHI U HUKEIIb, DKCIIOPTUPYEMBIM Poccueli; cenbCkoe X0351CTBO B LIEJIOM
U3-3a COKpAIIEHUS HKCIIOPTA POCCUICKUX yIOOpEeHHUI), TaK M TPETbH CTPAHbI, HETIOCPEACTBEHHO
HE 33JIeiCTBOBAHHBIC B CAHKIIMOHHBIX AMU30/aX.

4. BoisBneHo, uro BoctouHas A3usi cTajsa perHOHOM-JIUJEPOM MO MPHUPOCTY O0OHEMOB
BHelIHeN Toprosiiu ¢ Poccueit nocne 2022 r.

5. Ananu3 BHemHed ToproBiau ToBapamu Poccum u ctpan EC BbISIBUII cokpallieHHE
BHEILIHETOPrOBbIX IOTOKOB IO BCEM KPYIHBIM TOBapHbIM rpynnam. [lpum sToMm, ompezneneHsl
pa3MyHbIe TEMIIbI COKpALIEHUs1 UMIIOpPTa poccuiickux 3Hepronocureneit B EC 3a 2021-2025 rr.:
HamboJee CyIIeCTBEHHO (B 28 pa3) COKpaTHIICS MMIIOPT MPOIYKTOB HedTenepapboTku; Ooiee,
YeM B pa3a — UMIIOPT MPUPOJHOrO rasa (B ra3000pa3HOM COCTOSIHUM), U MEHee, 4eM B 1,5 pasza —
MMIIOPT C)KUKEHHOT'O TPUPOJHOTO Ta3a.

6. OnpeneseHo, 4To MnajieHue 1eH Ha MPUPOJIHBIN Ta3 ¢ MUKOBBIX 3HaUeHui 2022-2023 rr.,
KOTOpble HAOJIOAANMCh TIOCIE BBEACHUS OTPAHUYCHHUN EBPONEHCKUMH HMIIOpTEpaMH
pOCCcHUiCKOro Tra3za, a TakXe OTBETHbIX JeiicTBuii P®, cBsf3aHO TIJIaBHBIM 00pazoM ¢
nepeopueHTanue cTpad EBponbl Ha UMIOPT CXKMKEHHOTO ITPUPOJIHOTO ras3a, IpekIe BCEro, U3
CIIIA. Dot mporecc cBsi3aH ¢ HETATUBHBIMM MOCIEACTBUSIMU I HEKOTOPBIX Pa3BUBAIOIINXCS
cTpaH, Takux Kak banrmazem u Ilakucran, rne HaOMIOJalOTCS HETaTUBHBIE CABUTU B LEMOYKAX
MIOCTaBOK CXKMKEHHOT'O ra3a, OT KOTOpBIX 3aBHUCUT MX HKOHOMHKaA. Takke OOHapy»KeHO, 4To,
HECMOTps Ha NIa/ICHUE 1IEH B CPAaBHEHUH C NToKa3zareasiMu 2022 1., OHU NO-NIPEKHEMY ITPEBBIILIAIOT
CpelHHME YPOBHM B TEUYEHUE MATH JeT, npenmectBoBaBmux nangemun COVID-19. 3Oto
IPEJICTaBIsIET COOOW Cephe3HyI0 MpoOIeMy JUlsl Pa3BUBAIOLIUXCS CTPaH, KOTOPbIe KPUTUYECKU
3aBUCSAT OT UMIOpTa »JSHeproHocurenel. B  rnobambHOM Macmitabe pocTt 1eH Ha
IIPOJIOBOJILCTBEHHBIE TOBapbl M 3HEPIOHOCHUTEIM MOXKET NPUBECTU K CHIXKEHHMIO PEATBHBIX
JIOXOJIOB, a TAKXKE COKPALIEHHIO 00IIEMHUPOBOT0 HMIIOPTA.

7. AHanu3 XapakTepa CaHKIMOHHBIX OTPaHUYEHHH MO3BOJIMI BBISIBUTH, YTO KIIFOUEBHIM
HAIpaBJIEHUEM CAHKUUN B OTHOLIEHUH BBICOKMX TEXHOJOIMH M MCKYCCTBEHHOI'O HHTEJIEKTa
ABJIIETCS DKCIIOPTHBIA KOHTPOJIb.

8. OmpeneneHbl OCHOBHBIE BBI30BBI, ¢ KOTOPBIMU CTAJIKMBAETCSl SKCHOPTHBIM KOHTPOJIb
TOBapOB U YCIYT, CBSI3aHHBIX C MCIIOJIb30BAHMEM MCKYCCTBEHHOTO HHTEJJIEKTA: CJIOKHOCTh

KJ'IaCCI/I(bHKaIII/II/I; OTCYTCTBHC YHI/I(bI/IHI/IpOBaHHBIX CTaHAApTOB B CTpaHaxX-MHULUATOPpAX, MIPEKIC
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Bcero, B EC, CIHA wu BenukoOputanuu; mnpoOJeMbl ONpeaeiaeHUusT KOHTPOJIUPYEMBIX
JIMIL/HENPEHAMEPEHHOTO JOCTYIA.

9. BoLsgBiIeHBI KIIIOYEBBIE TTPOOJIEMBI, C KOTOPHIMU CTAJIKMBAIOTCS CTPAaHBI-MHUIIUATOPHI,
IOpU BBEJCHMM CaHKUMM npotuB Poccuu. Ot mpobiembl KacaroTcsl Kak OOIIMX BOIIPOCOB,
IOPUCYLIMX CAHKLUMUAM KaK HMHCTPYMEHTY HOJMTHUKHM, TaK M OCOOEHHOCTSIM aHTUPOCCHUMCKHUX
CaHKIMA. B 4ncie mocneqHux: BBHICOKAs CTENEHb MPOM3BOJIBHOCTH, HETOYHOCTH OOOCHOBAHUS
BBOJMMBIX CAHKLUH, IPEKIE BCErO, B OTHOIIEHUU B3aUMOCBSI3U MEXAY CYOBEKTaMU CAaHKIUHN U
noauTukoil Poccuu; cymiecTBoBaHME CaHKIMM B KayecTBe (OPMBI  KBAa3HMYIOJIOBHOU
OTBETCTBEHHOCTH 0€3 HaJyuIeXkalleil IpaBoBON MPOLEAYPbI WK IPUMEHEHUS YTOJOBHO-TIPABOBBIX
rapaHTui, TaKMX KaK Pe3yMIILHsI HEBUHOBHOCTH.

10. Pesynbrarel aHanu3a BiausiHUsA caHkuuid Ha otpacib MKT B Poccun nossomwin
OIpEeNIeIUTh TEepPCHEeKTUBHbIE BO3MOXKHOCTH IO aJanTalud LUQPPOBOM OTpaciM, a Takke
IIEPBOOYEPENHBIE MEPHI MOAJAEPKKH, B UUCIE KOTOPBIX, umnopro3ameuienue B IT, pazsurue
00nauHbIX M KuOepOe30MacHbIX pELIeHUH, HEe0OXOIUMOCTh TOCYIAapCTBEHHONW MOJACPHKKH,
B3alMOBBITOJHOE COTPYJIHUYECTBO C «IPYKECTBEHHBIMU» CTPaHAMH, C YCIOBHUEM COOIOJCHUS

IMOJIUTUKHU PANMOHAJIBHOI'O IIPOTCKIIMOHU3MaA.
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Pasnesn 2 MaremMaTnyeckMidi HHCTPYMEHTAPUM ISl pellleHUsl 3a1a4 ONTHMHU3ALMHU
NMOBeJeHNsI JIKOHOMUYECKMX AareHTOB B YCJIOBUSIX HeEONPeAeJTeHHOCTH, HEeNMOJHOThI

HH(}OpPMaNVH ¥ OTPAHMYEHHOCTH PeCypCcoB

3azaya TMOMCKA ONTUMAJBHBIX CTPAaTETUH Pa3BUTUS BHYTPEHHErO pbIHKA M TOPIrOBO-
HSKOHOMUYECKOTO COTPYJHUYECTBA C HOBBIMU ITAPTHEPAMU B YCJIIOBUSAX HOBBIX 3KOHOMUYECKHX U
TeONOJUTUYECKUX OTPAaHUYCHUN MOXKET OBITh (popManu3oBaHa (MM YaCTUYHO (popMann30BaHa)
B MaTEMaTHUYECKUE 3aJa4 OIITUMH3ALNH.

CoOTBETCTBEHHO, ISl PEIIEHUS 3aJa4X [IPOEKTA, CBA3aHHOW C U3YYEHHEM COBOKYITHOCTHU
CBOMCTB M3BECTHBIX M HOBBIX KOMIIDOMHUCCHBIX PELIEHMH B TEOPETHUKO-UIPOBBIX MOJEIAX U
3a/la4yax TEOPUM MPUHATUS PELICHUH, aJanTUPYEMbIX K YCIOBMSIM BBEIEHHBIX NpoTuB Poccun
CaHKIMH, MCCIIEOBaHbl BO3MOXXHOCTH INPUMEHEHHUS UIP C HENOJHOW HH(popMaluen, urp
3aIlOJIHEHUS, DJIEMEHTOB TEOPUU ONTUMAJIBHOIO YIIPABICHHUS, a TAKKE€ MHCTPYMEHTApHsl 3a1auu
ONTUMM3ALMH TOIOJIOTUH CETH.

Teopernueckoil OCHOBOM JAaHHOM YacTH WCCIIEIOBaHUS IOCIYXWIM 1) KOHLenuus
pecypcHO-IIOJOOHOIO pHCKa, KOTOpas paccCMaTpUBAaeT PUCKM HE TOJIBKO KaK MOTEHLUAJIbHbIE
yIpo3bl, HO U KaK BO3MOXHOCTHU JJI POCTa, MHHOBAllMi U Pa3BUTHA, B TOM YMCIIE, B YCIOBHAX
OTPAaHUYEHHOCTH PECYpPCOB; 2) KOHIEMIUSA IIEHbl aHAPXHUM, OIPEICISIONEH COKpalleHue
3¢ (HEKTUBHOCTH CUCTEMBI BCIIEJCTBHE 3TOMCTUYHOTO MOBEACHMSI SKOHOMMUYECKHUX areHToB; 3)
OTJeNIbHbIE MHCTPYMEHTHI TEOPUH WIp, B uacTHOCTH, urpa lltakensOepra, ydyuThIBaromas
MEPAPXUUECKNE OTHOLIEHHUS DKOHOMUYECKUX areHTOB, IPU UCCIIETOBAaHUM 3a]1a4 ONITUMHU3ALUN
TomoJoruu cetd, u wurpa baileca-Hama, yuuThIBaromas HEMOJHOTY HWH(OpMaLIMM HpU
HEO0OXOIUMMOCTH MPUHSTHS CTPATETMUECKUX PELIECHUH.

2.1 OcoGeHHOCTH YIIPABJICHHS PECYPCO-IOJ0OHBIM PHCKOM

VYnpaBieHne puckaMd — 3TO NpOLecC HACHTHU(PHUKAIMK, aHajdu3a, OLEHKU U
IPUOPUTHU3AIIMM PUCKOB, a TaKKe pa3paboTKa CTpaTeruidi WU Mep MO UX MHMHUMH3ALHUM WU
YCTPAHEHHUI0. DTOT MPOLECC BaKE€H B JAESITEIBbHOCTU JIIOOOW OpraHM3alii U IpU peanu3aluu
J000T0 MPOEKTa, MOCKOJIBKY ITO3BOJIIET CHU3UTh BEPOATHOCTh HETATUBHBIX MOCIIEACTBUN MITH UX
3¢ eKT B BUJe YOBITKOB U MOBBICUTH IIAHCHI HA JOCTHXKEHHE IIENIeH.

[TonsiTre «puck» MHOTOTpaHHO U TpeOyeT yueTa MHOXecTBa (pakTopoB. Ha monnumanue u
MHTEPIIPETAIIMIO PUCKA BIMAIOT KOHTEKCT (PUCK MOET BOCIPUHUMATHCS TMO-pa3HOMY B
3aBHCUMOCTH OT KOHKPETHOW cuTyaruu), cnenuduka obmactu ((pUHAHCHI, 3]IpaBOOXpaHEHHE,
HKOJIOTHSI, TEXHOJIOTHH U T.JI. UMEIOT CBOM COOCTBEHHbIE KPUTEPUH U METOJIbI OLIEHKH PHCKOB),
CTeneHb MHPOPMUPOBAHHOCTHU (YPOBEHb 3HAHUI U IOHUMAHUS CUTYAIH Y JIMILI, TPUHUMAIOIINX

pelleHus1, HallpsIMYIO BJIMSIET HA BOCIPUATHE PUCKA), CYOBEKTUBHOCTD BOCIIPUATHUS (OTHOIICHHE
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K PHUCKY MOXET CHUJIBHO BapbHpPOBAThCS y PAa3HBIX JIOAeH M opraHuzanuii). IddexTuBHOE
yIpaBlIeHUE PUCKAMU JIOJDKHO OMUPATHCA HAa TITyOOKOE MOHMMAaHWE 3THUX aCIeKTOB JJIS TOTO,
9TOOBl MPUHUMATh OOOCHOBAaHHBIC PEIICHUS W MHUHUMHU3HPOBATh HETATUBHBIC IMOCICICTBUS.
Taxxke mpu BeIOOpE METO/1a U MPOLIETyPhl PUCK-MEHEI)KMEHTA BayKEH TOT (aKT, HAa KaAKYI0 HMEHHO
KOHIENIMIO yIpaBlIeHHUs pPUCKAMU oOmnupaerca Jnuno, mnpuHumawomee pemenue (JIIIP).
BaxnedmuMu B COBPEMEHHOM PHUCK-MEHEPKMEHTE SIBIISIFOTCS  CIEAYIONIUE KOHIICTIIIHU:
MUHUMU3AIIN PUCKA, TPHEMIIEMOTO PHCKa U PUCKa KaK pecypca. PaccMoTpum nocneaHio 6oee
OAPOOHO.

Konuenmus pecypcHo-mogo0HOr0 pucka, WM pUCKa Kak pecypca, MpeacTaBisieT co0oi
MOJIXO/T, PH KOTOPOM PHCKH PACCMATPUBAIOTCS HE TOJIBKO KaK MOTEHIIMAIBLHBIC YIPO3bI, HO ¥ KaK
BO3MOXHOCTH JUIsl POCTAa, MHHOBAUMM W Pa3BUTHS. SBISACH CaMOMl MOJIOJIOM W3 YIOMSHYTBIX
KOHIEMNIINI, OHA, C OJHON CTOPOHBI, MOCIYXHIIa pa3pelieHHeM KIACCUYECKOro i AaHHON
TEOPHH Tapaiokca «I0XOAHOCTh — puck» («Risk — return paradox»), 0OHapOJOBAaHHOTO €IIe B
Kjaccudeckoit mocranose I'. MapkosuTiia [13], a, ¢ aApyroi cropoHsl, chopMupoBaia abCOIOTHO
HOBBIW B3TJISI/T HA PUCK, OTIMYAIONIUICS OT TPAIUIIMOHHOTO ITOIX0/1a, KOTOPBIH COCPEIOTOUYCH Ha
MUHUMU3ALUU TOTEPh U MPEIOTBPALICHUN HETATUBHBIX MOCIEICTBUH.

PecypcHo-nogo0HbIN pUCcK 00nalaeT CIEeAyIIIUMU MpU3HAKaMUu. Bo-TiepBBIX, NaHHBIHA
PHCK JIOJDKEH 00JIaaTh MO3UTUBHBIME (hakTopamu. M3 3TOTO Cilenyer, 4To yBEIHUYECHUE YPOBHS
pHUCKa B TIOTEHITHAIC MOKET TMPUBECTH K JIOMOJHUTEILHBIM BBITOJaM; HHAYEe OH ObI HE SBIISUICS
pecypcoM B riazax JIITP. Bo-BTopbix, 6€3yCIOBHO MOJOXHUTEILHBIM MOMEHTOM, COXPaHSIOIIUM
32 PUCK-MEHEIKEPOM OIpPEeIeIeHHYI0 CBOOOY NEHCTBUH, SIBISETCSA TO, YTO JaHHAS KOHIIEMIIUS
VIIPaBIICHUST PUCKOM JIOITYCKAET BO3MOXKHOCTh YKJIOHEHHUS OT ero mpuHATHSI. OHAKO0, HApSITy C
MEPBBIM U BTOPBIM, CTOMT MPUHUMATh BO BHUMAHHE TAKXKE M TPETUH MPH3HAK PECYPCHO-
MoJOOHOTO pHCKAa: YBEIMYEHHE €ro YpPOBHS MOXKeT ObiTh 3(G(EKTHUBHBIM TOIBKO JO
OTIpeIeIEHHOTO TMpefieNia, T.€. CYIIECTBYET HEKOTOPhI ONTHUMAaNbHBIN YPOBEHb pUCKA, KOTOPBIN
XapaKTePU3YeTCs TEM, UYTO Ha €ro Pe3yJbTaThl YKe BO3JACHCTBYIOT BCE BO3MOKHEIC TIO3UTHBHBIC
(dakTopbl pUCKa W €ro JaJIbHEWIee YBEIMYCHUE MOXKET JIHIIb CHU3UTh 3(PPEKTUBHOCTH
NPUMEHEHUS MaHHOW KOHIeNuu. M3 aHanu3a mepedyrcleHHBIX MPU3HAKOB CIEAYET, YTO
yIpaBlIeHUE PECYpPCHO-MIOJOOHBIM PHUCKOM CBS3aHO C HAaXOXICHHEM HEKOTOPOTO YpPOBHS
HACBIIICHUS | MTOICP’KAHNN €r0 ONTUMATBHBIX 3HAUCHUH.

B kadecTBe MpakTHYECKUX MPUMEPOB MOJIX0Ja K PUCKY KaK K pecypcy MOXKHO Ha3BaTh
WHHOBAIIMOHHBIC CTapTaIlbl, HHBECTUIIMU B HOBBIE TEXHOJIOTHH, a TAKXKE MPOIlecC MI00aTn3alni,
COIIPSDKEHHBINA C BBIXOJIOM Ha MEXIyHapojHble peiHkH. B [14] Obu1 uccnemnoBan (eHOMEH

BCHYYPHBIX HHBGCTHHHﬁ, COYCTarIIuXx B cebe cBoiCTBa BCEX MNPUBCACHHBIX BBIIIC ITPUMEPOB, U
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IIOKa3aHO, YTO JAHHBIM BUJ JEATEIBHOCTH IO BCEM IPH3HAKaM COOTBETCTBYET KOHLEMIUU
PECYPCHO-TIOJOOHOTO pUCKA.

I'oBopst 0 MeTONOJIOTMM YIIpaBJIEHHUS PUCKOM, CIEAYeT YYeCTb, UYTO BaKHEHIIMMU
acleKTaMH, MO3BOJAIOIIMMU  3()(EKTUBHO  CHPABIATBCA C  HEONPEAENCHHOCTbIO U
HOTEHIMATIBHBIMHU YTPO3aMHU, SBIISAIOTCS TpaHc(hopMalus U (PMHAHCUPOBAHUE PUCKA.

Tpancdopmarust prcka BKIIOYAaeT B ceOsl MpPOLECCHl, HANpPABICHHBIE HAa HM3MEHEHHE
XapakTepa WIK YPOBHS PUCKA, YTOOBI CHU3HUTH €r0 WIH CAENaTh IpueMIIeMbIM. MeTo1bl TaHHOU
IPYMIIbI IPEICTABISAIOT MPOLEAYPHI YKIOHEHHS OT PUCKa, COKpAILEHHUs pUCKa, €ro Mepelayn UK
npusAtys. I'oBopst 0 TpaHchopMalMy NIPUMEHUTENIBHO K PUCKY KaK pecypey, clieayeT IOHUMATh,
YTO JAaHHBIN ITPOLIECC CBSA3AaH C U3MEHEHUEM BOCIIPUATHS, YIIPABIEHUS U UCIIOJIb30BaHUs PECYPCOB
B KOHTEKCTE PUCKOB, CBS3aHHBIX C UX JOCTYIMHOCTHIO, 3()(HEKTUBHOCTHIO M YCTOHUNBOCTHIO.

BosBpaiasich Kk U3y4eHHI0 BEHUYpHOI'O MHBECTUPOBAHUS, ClEAyeT YTOUHHUTh, O pHCKax
KaKol M3 CTOpPOH MJeT peub. Eciiu MbI ncclielyeM pUCKU CTOPOHBI, pealnu3ylolie, K MpuMepy,
MHHOBAIIMOHHBIN MTPOEKT, TO 3/1€Ch BOZMOXKEH Pa3roBOp O TPAIULMOHHOM YIIPaBICHUU PUCKaAMU,
CBSI3aHHBIMHU C peaiu3alyeil mpoekta. B TakoMm ciydae ouH M3 METOAOB TpaHC(HOpPMALUU —
nepefaya pucka — OyJIeT TECHO CBsA3aH C HCTOYHUKOM, W3 KOTOPOIO JAaHHBIM IPOEKT
¢duHaHCUpyeTcs, T.., CO B3aUMOJEHCTBUEM CTOPOHBI, PEaTMU3YIOIIeld MPOEKT U Iepenaroieit
(XxoTs1 OBl YaCTHYHO) CBSI3aHHBIC C HAM PHCKH, U CTOPOHBI, (PMHAHCUPYIOIIEH (TakxKe, XOTs Obl
YaCTUYHO) JAHHBIN MPOEKT, T.€. MPUHMMAIOIIEH Ha ceds pucku mo ero peanusanuu. Ecnu,
JeTaau3upys. MO/eIb MOJOOHBIX OTHOIIEHHUH, CYMTATh, YTO BTOPOM CTOPOHOI B TakoM cilydae
SIBJISICTCS BEHUYPHBII MHBECTOP, TO JJs HErO B JAaHHOM KOHTEKCTE YK€ a Priori 3amoxeHa
UAeosorus TpaHcpopMmaluu pucka B (QopMe €ero MNpusiTUS B COOTBETCTBUM C HPHHITHIM
WHBECTUIIMOHHBIM pelieHueM. Takum o0Opa3om, TpaHcopmaiys pucKa SBISETCS OJHOW W3
OCHOBHBIX KOMITOHEHT JIaHHOTO MEXaHM3Ma, a ABYMs IJIaBHBIM 00pa3oM M3y4aeMbIMU KJIacCaMU
PUCKOB — MHBECTULIMOHHBIE U WHHOBALIMOHHBIC, IPUUYEM pEaJU3alus BTOPHIX MHOIJA BJIEYET
BO3HHUKHOBEHUE MEPBBIX Ha KaTaCTPOPUUECKOM YPOBHE. YUUTHIBAS TO, HACKOJIBKO CHJIbHA CBS3b
HEPBBIX CO BTOPBIMHU, CJIETYET CKOHIIEHTPUPOBATHCS HA MCCIIEA0BAaHUN UHHOBAIIMOHHBIX PUCKOB.

CornacHo kinaccudukanyu, npeacTaBieHHOH B [15], Hanbonee XapakTepHbIMH PUCKaMH,
KOTOpPbIE MOTYT BO3HUKHYTh B IPOIIECCE MHHOBAIIMOHHOM J1EATEIbHOCTH, SBJISIOTCS OIIMOOYHBIN
BbIOOP MHHOBAIIMOHHOTO MPOEKTa, HEOOEeCTIeYeHHOCTh MHHOBALIMOHHOTO MPOEKTa T0CTAaTOYHBIM
ypoBHEM (MHAHCUPOBaHUS, HEBO3MOXKHOCTH COBITa pe3yjbTaTa HHHOBALMOHHOIO IPOEKTa,
HEo0eCcIeYeHHOCTh pecypcaMu, HEOOXOIUMBIMU [T pealn3alii HHHOBAI[MOHHOTO TIPOEKTA.

[ToroBopuM Tenepb O MNPUMEHMMOCTH K TIPUBEJEHHOMY IpUMEpPYy MeToAax
¢uHaHcupoBaHus pucka. CTeneHb BOBJICUYEHHOCTH BEHUYPHOI'O MHBECTOpa U €ro (pMHaHCOB B

IMPOCKT — OT «AHI'CJIBCKHUX HHBGCTI/IHHﬁ)} Ha «IIPEANOCCBHBIX» N «IIOCCBHBIX» CTAaAUAX IO0
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KamuTaJIOBIIOKeHUH HerocpencTBeHHo niepen IPO — 6wputa monpobno ommcana B [14]. Cpencrsa
BEHUYYPHOT'O KAIMTAIUCTA, KTO OBl UM HH ObUI — PO3HUYHBIA MHBECTOP, TOCKOPIOPAIUS WIN
YAaCTHBIM MHBECT(OHM, — SBISIOTCS MCTOYHUKOM (PMHAHCUPOBAHHS PHCKOB, HEMOCPEICTBEHHO
CBSI3aHHBIX C 3aIlyCKOM M peaju3alueil npoekra. Bmecrte ¢ 3TUM acnekToM BO3HUKAET BOMPOC,
HACKOJIBKO MOXKET OBITh UCMOJIb30BaHO (PMHAHCHPOBAHUE PUCKOB CAaMOTO MHBECTOpa?

AHanu3upys METO/bl YIPaBJICHUS WHHOBALMOHHBIMHM pHUCKamH, B [15] aBTOp oT™MeuaeT
ciemyiomme:  pesepBupoBanue  (opmMupoBaHHe — pesepBHOro  (oHma), CTpaxoBaHHE,
pacrpeziefieHue pUCKOB MEXAy HCIOJIHUTENSIMU U MPOEKTaMH, TUBEPCU(PUKAIUS PUCKOB IO HE
CBSI3aHHBIM JPYT C APYroM IPOEKTaM, XeIKUPOBaHUE, TUMUTHpPOBaHUE, nepenada (Tpanchep)
pHUCKa ApYroMmy JIMIlY B Clydyae NPEBBIICHUS UM NPEIeTbHON MpUeMIeMOU Ui MpeanpusTUs
BelMUMHEL. [lepBble 1Ba IMyHKTa OTHOCATCS K (UHAHCHPOBAHUIO, IMOCIEAYIOMUE — K
Tpancopmal puckoB. ['OBOpst 00 HWHHOBAIIMOHHBIX MPOEKTaX HMEHHO B KOHTEKCTE
BEHUYPHOI'O NHBECTUPOBAHUS, CTOUT OTMETUTh, UTO AJI1 UHBECTOPA U3 IIEPEUUCICHHBIX METO/I0B
Tpanchopmanuu Hambojiee TOAXOASIIMMH SBISIOTCS AuBepcuduKanus (mpeciueays Lelb
MOJTy4CHUsSI BBICOKOW TPHOBUIM, TIPU JAaHHOM THIE BJIOXKCHHH WHBECTOPY HEOOXOAMMO
(dbuHAHCUPOBATh OJHOBPEMEHHO WENbIH psii MPOEKTOB) U JUMUTHPOBAHUE (MHBECTOP cCaM
yCTaHaBIMBaeT JAOMYCTHMblE AJisi ce0s OoO0BbeMbl HHBECTUIMHA B IMPOEKT), a M3 METOJIOB
(¢uHaHCUpOBaHUS HanOOJIee MPUEMIIEMBIM SIBIISIETCA CTPaXOBaHUE.

[lepcnexkTuBbl CTpaxoBaHHMs WHHOBAIIMOHHBIX pPHCKOB B Poccum wu3ydanuch ¢
TEOPETUYECKON M MPaKTUYECKOW TOYEK 3PEHHUs JOBOJBHO NaBHO [16]. ABTOpHI HMcclenoBaHUs
OTHOCSIT CTPaxOBaHUE STOTO TUIA PUCKOB K «OJHHUM U3 cambIX ()(PEKTUBHBIX MHCTPYMEHTOB
obecrieueHusT TapaHTHUH KOMIIEHCAlUM YOBITKOB». B KadecTBe NTPUMEPOB CTpaxOBaHUS
WHHOBAIIMOHHBIX pUCKOB B Poccum B paboTe MNpUBENEHBI CTpPaxOBaHHWE SACPHBIX DPHCKOB,
KOCMHUYECKHX PHCKOB, HHTEJUIEKTYaJIbHON COOCTBEHHOCTH M HAy4YHOTO MepcoHaina. B kadecTBe
HauboJee MepCreKTUBHBIX MHHOBAIIMOHHBIX OTpaciiel, KOTOPBIM MOKET ObITh OKa3aHa CTpaxoBas
noanepxka B Poccuu, B pabore BbIAEIEHBI 00OPOHHO-TIPOMBIIIUICHHBIA KOMILJIEKC, aTOMHAas
MPOMBIIIUICHHOCTh M KOCMHUYECKass OTpacib. Hapsigy ¢ 3TUMH BUJAaMH HMHHOBAIIMOHHOW
JIEATETbHOCTH, B TOCIIEIHUE JECATUIECTHS AKTUBHO pPA3BUBAIOTCA TEXHOMAPKHU, HAYKOTPaJbl
(takue kak Texnomomuc B [lommockoBHOM JXXykoBckom), MHTII (Takue kak CKOIKOBO) U IpyTHE
MPOEKTHI, HaIpaBJIECHHbIE HAa pa3BUTHE WHHOBAIMOHHBIX TEXHOJOTUH U TIPUBJICUYCHUE
VHBECTHUILIHI.

AHanu3upys pas3MyHbIE THUIBI CTPaxOBaHMs, NPUMEHUMBIE K HWHHOBALMOHHOMN
NEeSTeNbHOCTH, B [15] BbIAENEHBI CIEAyIOIIUe BUABI CTPaXOBaHUS: CTPaxOBaHUE JXU3HU (U
3I0POBBSI COTPYAHUKOB HAYYHO-HUCCIEOBATEIBCKUX OpPTaHM3AIlMii), CTpaXOBaHHE HMYIIECTBA

(SKCHOpTHBIX KpEauTOB, I/IHHOB&HI/IOHHOfI HAaHOIIPOAYKIUH, Pa3JIMYHBIX HOBBIX alIapaTroB H

46



TEXHOJIOTUH, BO3MOJKHBIX YOBITKOB KOMIAHMA Ha HAyaJlbHBIX CTAAUsIX HMX Pa3BUTHUA OT
OCYILECTBIICHHUSI TEXHOJIOTUYECKUX HWHBECTUIUH, (UHAHCOBBIX pE3YJIbTAaTOB JEATEILHOCTH
WHHOBAIlMOHHOW (HUPMBI, TOTEpH MPHOBLIM BCJIEACTBHE BBIHY)KJCHHOTO IepephiBa B
IPOM3BOJICTBE, ABUAI[MOHHBIX M KOCMHMYECKMX DPHUCKOB, HMHTEJJIEKTYaJbHOM COOCTBEHHOCTH,
MH(POPMALIMOHHBIX PUCKOB, CTPAXOBAaHHUE OT 3JIEKTPOHHBIX U KOMIIBIOTEPHBIX IPECTYIUIEHUH, OT
MOJIMTUYECKUX PUCKOB U [Ip.), CTPAaXOBAaHUE OTBETCTBEHHOCTH (PKOJIOIMUYECKUX PHUCKOB, B T.U.
pUCKA BO3HMKHOBEHHUS TPAXTAHCKONW OTBETCTBEHHOCTH 3a YIEpO, HAHOCHUMBIM OKpYXKaroIIei
cpezie, OTBETCTBEHHOCTH IPOU3BOIUTENS HOBOW TEXHOJOIMH 32 Ka4€CTBO MPOAYKLUU U T.J1.).

Taxum 06pa3om, Mbl BUAUM, YTO CTPAXOBAHUE HHHOBAIMOHHBIX PUCKOB SIBJISAETCS YyTh JIH
HE OCHOBHBIM MHCTPYMEHTOM (PMHAHCHUPOBAHUS PUCKOB U PYKOBOJIUTENICH MHHOBAIIMOHHOTO
npoekta. B To Bpemsi Kak Ui BEHUYPHOI'O MHBECTOPA, BIIOKMBILErOCS B O3TOT IIPOEKT,
IPUEMIIEMBIMU METOJIAMM SIBJIIOTCS JUBEPCU(PHUKALMS U JIUMUTUPOBAHUE, 3aJI0’KEHHbBIE yXKe B
caMy CYIIHOCTb IPUMEHSIEMOI KOHLENIIUN PECYPCHO-TIOJOOHOI0 pUCKa.

Hauunas ¢ 2022 rona, pplHOK BEHUYpPHOIO MHBECTHpoBaHUS B Poccum npeObiBaeT B
CJI0KHOM M HEOJJHO3Ha4YHOM cocTossHuH [14]. [Ipu 3TOoM pa3BUTHE HHHOBAIIMOHHBIX TEXHOJIOTHUH,
3allyCK M MOJAJEPHKKA COOTBETCTBYIOLIMX IMPOEKTOB HE MOTYT CTOSTh Ha MecTe. Pa3BuBaercs u
CTPaxoOBOW PHIHOK, CEPbE3HbIE HHCTPYMEHTHI KOTOPOI'O NMPU3BaHbl CONIPOBOXKAATH, B YACTHOCTH,
VMHHOBAIIMOHHYIO U HHBECTULIMOHHYIO J€ATEIbHOCTb.

AXTyaJbHOCTH JAHHBIX BOIIPOCOB HE BBI3bIBaJIa COMHEHUH elle JecaTuieTue Hazaz [16] u
IIPOJOJDKAET CTPEMUTENBHO HAPACTaTh B TEUEHUE MOCIIEIHUX JIET.

B kauecTBe OIHOrO M3 KIIOYEBBIX BBIBOJOB pslia MCCIECJOBAHMUM, MOCBSIICHHBIX 3TOU
npoosieme [15; 16], chopmymupoBaHo, UTO 3HAUMMOCTH CTPAXOBAHUS 3aKIFOYACTCS HE TOJIBKO B
TOM, YTO OHO SIBJISIETCS METOJIOM KOHTPOJS M CHUXEHHS MHHOBAallMOHHBIX PHUCKOB, HO U
CHOCOOCTBYET TaKKe MOBBILIEHUIO MHHOBAIMOHHONW aKTUBHOCTH SKOHOMHUKHU Poccuu B 1ienom.

2.1 TeopeTUKO-UTPOBAsi MO/ie/Ib BEHYYPHOI'0 HHBECTHPOBAHUS

B coBpeMeHHOIl JKW3HHM TPYIHO MEPEOLEHUTh BAXKHOCTh TAKOIO TIOHATHUSA, Kak
uHpopManua. B 3aBUCUMOCTM OT NOJHOTH HMHPOpPMAIUH, KOTOPOH MOXET o0sanaTh
UH/IMBUYYM, OH IPUHUMAET T€ UM UHBIE perieHus. OKa3bIBalOTCs I OHU 3(pPEKTUBHBIMU WU
HET, HAIPSMYIO 3aBUCUT OT TOT'0, HACKOJIbKO 3HAHUS, HA KOTOPBIE OH ONUPAJICS IIPU UX IPUHATHUH,
COOTBETCTBYIOT JeicTBUTeNbHOCTH. OTCloa B MNPUKIAIHBIX HayKaxX MOSBISIFOTCS MOJAETU
ONMCAHUSA U TMPOTHO3ZUPOBAHUS PA3NUYHBIX MPOIECCOB, JUHAMUKHU OOIIECTBEHHOTO MHEHUS,
pacripocTpaHeHuss MH(OpMalM U MHOTHX MpOOJIeM TEOpHM NPUHATHA pelieHuil. B cBoro
ouepesib, TEOPETUKO-UTPOBBIE MOJIENH TAK)KE YUUTHIBAIOT MOJHOTY WJIM HETIOJIHOTY HH(pOpMaIuu

0 CBOMCTBaxX U XO0Jax IMpOTHBHHUKA.
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OnHuM u3 HanboJsiee U3BECTHBIX KJIACCOB 3a/]ay, CBA3aHHBIX C NMPUHITUEM pELICHUH Ha
OCHOBE HMEIOIIeHcss MHPOPMALUK, SIBISIOTCS 33Ja4H, CBA3aHHBIE C MHBECTUIMSIMH. BbpiOop
3 (PEKTUBHON WMHBECTHLIMOHHOM CTpPAaTeTHH 3aBUCUT OT TOTO, HACKOJIBKO MOJIPOOHOH U
KayecTBEHHON MH(OpMalueil pacrosaraeT UHBECTOP O PbIHKE, €ro TeHJIEHUMAX U JUHAMUKE, a
TaK)Ke O TMOBEJIECHUU APYTHX YYAaCTHUKOB HTOrO pbhIHKA. KOJIMYECTBEHHOE OLICHMBAaHUE PUCKOB,
pe3ynbTaThl KOTOPOrO OCHOBAaHBI Ha IPEUIECTBYIOLICH CTAaTUCTHUKE, a TAaK)K€ KayeCTBEHHBIN
aHaJu3, OCHOBAHHBIM, B YACTHOCTH, HA DKCIIEPTHOM MHEHUU OIBITHBIX AHAJIIUTUKOB, IIOMOTAIOT
I'PaMOTHO OLIEHUBATh (PUHAHCOBBIE PUCKU U CTPOUTH IPOIHO3HBIE MOJIEIIH.

OpHako B cuTyaluu, KOrja pedb UIET O COBEPUICHHO HOBOM IIPOEKTE, 3aTParuBaroLIeM
001acTh, KOTOpas elle HeJIOCTaTOYHO MCCIEI0BaHA, MOTYT OTCYTCTBOBAaTh KaK CTaTHCTUYECKUE
JTAHHBIE, TaK U KaueCTBeHHAss MHPpopmanus. K Takum mpoektamM OTHOCSTCS pa3IUIHbIe CTapPTAIIbI,
IT-npoexThl, THHOBALIMOHHAS J1€ATEILHOCTD B Pa3INYHbIX cepax, a UHBECTULIUU B HUX IPUHATO
OTHOCUTh K BEHUYpHOMY Kamnurtanxy. BeHuypHbIi Kanutanm — 3T0 (¢(opmMa MpsAMOro
(buHAHCHPOBAHMSI, MPENOCTaBIsIeMass HHBECTOPAaMU WM (OHAAMU HAYMHAIOIIMM KOMIIAHHSM,
HaxOoJAIIMMCs Ha PAHHMX CTAIUAX PA3BUTHs, a TAKXKE PA3BUBAIOLIMMCS KOMIIAHUSM, KOTOpPBIE,
KaK cuuTaercs, o00JalaloT BBICOKMM IOTeHHManoM pocta. Haubonee BocTpeOOBaHHBIMU
CEKTOpaMH Ul TaKOro poia MHBECTHIMH SBISAIOTCS MH(GOPMALMOHHBIE TEXHOJOIUHU, BKIIOYAs
KnOepOe30MacHOCTh W MCKYCCTBEHHBI WHTEJUICKT, OMOTEXHOJIOTHUH, JHEPTeTHKA, TPAHCIOPT,
KOCMHYECKHE TEXHOJIOTMH, COBEPIIEHHO HOBBIE W PA3BHUBAIOLIMECH OTPACIM M CETMEHTHI
SKOHOMHUKH. Eciii paninoHaIbHbIE 2KOHOMUYECKHE ar€HThl IPUHUMAIOT PELIEHHE HHBECTUPOBATH
B TaKOH IpPOEKT, TO 3TO, OE€3YyCIIOBHO, MHBECTULIUS B OyIyIIyI0 MEPCHEKTUBY, B BO3MOKHOCTh
MOJIyYEHUsI BBICOKOTO /10X0Ja B OynyllleM, a He B peajbHble rapaHTuu. BkianpiBasce B Takue
KOMIIAaHUM, WHBECTOphl OOecneunBalOT uX (uHaHcUpoBaHUWE. B To ke Bpems, yduuThIBas
0COOEHHOCTH TaKUX KOMIaHWUN, BEHUYPHbIE HHBECTUILIMU 00J1a/1at0T BBICOKON CTENEHbIO PUCKA H,
IO CYTH, SBJISIOTCS TOJTOCPOYHBIMHU BIIOKEHUSIMH B BBICOKOPUCKOBBIE 1IEHHbIE OyMarH.

OpHolt M3 BaXXHEMIIMX KOHUENIMM COBPEMEHHOrO YIPaBJICHUSI PUCKAMH SIBIISETCS
KOHIIETIIIMS PUCKa KakK pecypca. [losBienne nociaeaHen craao BaXXHbIM I1aroM B Pa3BUTHH TEOPUHN
yIpaBJIEHUS PUCKAMU U, B YACTHOCTH, B pa3peIIEHNHN KIACCUYECKOTO0 AJIsl 3TOM TEOpUH MapajoKca
«TOXOJHOCTh — pUCK» [13], U3yyaeMoro kak B KJIaCCHUECKUX paboTax, Tak U B COBPEMEHHBIX
UCCIICIOBAHMSX, CBSI3aHHBIX C YIpaBlieHHeM (QHUHAHCOBbIMH puckamu [17]. Drta KOHIEHIws,
BrepBbIe chopmynupoBanHas B 1998 rony M. A. I'pundungom [18], ocHOBaHa Ha H/IEe O TOM, UTO
yIpaBjI€HUE PUCKAaMU BO MHOI'OM aHAJOTUYHO YIPaBJICHUIO pecypcamu. Ecinu moxa 3arparamu
MIOHMMATh 3aTPaThl HA YIPABIEHUE PUCKAaMHU, a M0/ BBIF0JaMU — MPEAOTBPAILEHHbIE IOTEPH, TO

3aaa4a CBOAUTCA K OIITUMU3ALNU 3aTpaT IIYTEM CPAaBHCHUA MMPCACIIbHBIX U3CPKEK U BBIT'OI.
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[IpuHATO BBIAENATH CIEAYIOLIME OCHOBHBIE NMPU3HAKU PECYpCcOnoAoOHOro pucka. Bo-
HEPBBIX, PUCK JIOJKEH UMETh MOJI0KHUTEIbHbIE (PaKTOPBI. DTO O3HAYAET, YTO MOBBIIICHHE YPOBHS
pHUCKa MOTEHIMAIBHO MOXKET IPUBECTU K JIOMOJIHUTEIbHBIM BbIrOAaM. B mpoTHUBHOM cilydae OH
He ObuU1 OBl pecypcoM Ul JIMIA, HPUHUMAOIIEro pemieHue. Bo-BTOpeIX, 0e3ycioBHO,
HOJIOKHUTEIBHBIM MOMEHTOM SIBJISIETCS TO, YTO PECYpCONOJOOHOIO pUCKAa MOXKHO HM30ekKaTb.
OpHako, Hapsily C MEPBBIM M BTOPHIM, CTOMT TAaKXK€ YYHTHIBATH TPETHIO OCOOEHHOCTH
pecypcornoioOHOr0 puUcKa: MOBBIIICHUE YPOBHS PUCKAa MOXKET ObITh 3()()EKTUBHBIM TOJIBKO J0
omnpeneneHHoro npexaena. Ha ocHoBe aHaiu3a NepeyrCciICeHHbIX OCOOCHHOCTEH MOYKHO ClIeNaTh
BBIBOJI, YTO YIIPABICHHE PECYpPCONOJOOHBIM PHCKOM JOJDKHO 3aKII0YAThCS B HAXOXKICHUU
OIPEEIIEHHOI0 YPOBHS HACBILIECHUS U MTOAJIEP’KaHUU €TI0 ONTUMAJIbHBIX 3HAYEHUI.

Takum 00pa3oM, Korja Mbl TOBOPUM O BEHUYPHBIX MHBECTULUSAX, Mbl CTAJIKUBAEMCS C
IPUMEPOM PECypCcoIolo0HOr0 pucka. BeHuypHble HHBECTHLIMU OTIMYAIOTCS OT KJIACCHMYECKHX
0oJiee BBICOKMM PHUCKOM, OINpEAEIsieMbIM I'Opa3/lo MEHbIIEH BEPOATHOCTHIO BO3BpaTa, HO YacTo
ropaszio 0oJiee BEICOKOH TOXOTHOCTBIO.

[lpuaumas Ha ceOsi TakoW BBICOKMH PHUCK, MHBECTOpPAM HEOOXOAWMO HCXOAWUTH W3
IOHUMAaHHMsI, KAKUM TUIIOM 00J1a1aeT KOMIIaHHsI WK MPOEKT, C KOTOPhIM UM IPEJCTOUT paboTaTh.
OTOT THUIl ONpENeNsIeTcss HE CTOJNBKO XapaKTepUCTUKAMU CAMOro IMpoeKTa (MM KOMIIaHUH),
CKOJIBKO BHEIIHUMH PHIHOYHBIMU YCIOBUSIMH.

BeHuypHbIMH HMHBECTOpaMH MOTYT ObITh (u3nMYeckue Jnia (PO3HUYHbIE WHBECTOPHI,
JMYHO WJTU Yepe3 MpecTaBuTeNeil) Ui OpraHu3aliy pa3IMyHOrO YPOBHS — OT FOCYIapCTBEHHBIX
KOpIOpaIMii WM roCyJapCTBEHHBIX MHBECTUIIMOHHBIX (POHJIOB /10 YACTHBIX WHBECTHLIMOHHBIX
¢donoB wiK komnaHui. Kaxaplii U3 HUX ompezesnseT CTENeHb UX y4acTHs B MPOEKTE, pa3Mep
KanuTajna, BbUICJIEHHBIX Ha (UHAHCUPOBAHHWE €ro, Ha KakoM »JTane (UHAHCUPOBAaHUE
OCYILECTBIISICTCS, U TOUKA, B KOTOPOIl TOJDKHO OBITh MPEKPAIEHO MIIM PHOCTAHOBIIEHO.

Taxkum 006pa3om, Mbl IMEEM TEOPETUKO-UTPOBYIO MOJIENb, B KOTOPOH €CTh JIBA UIPOKa —
NuBectop u IIpoekt. Kpome TOro, Mbl TOJKHBI YUUTHIBATH BIMSHUE BHEIIHETO PhIHKA, KOTOPHIN
urpaer poib cpeapl. DopManu3ys 3Ty MOJAENb, Mbl MOJy4YaeM 3aqady MPUHATHS PELIeHUil C
HEMOJHOM MH(popMaIel, KoTopas MaTeMaTHuecKu Haubosee Oin3ka K OalleCOBCKUM HTrpam,
KOTOpbIC OBLIIM OTMKMCAHBI U U3YYEHBI BIiepBbic B [19].

B nanHOM wHccnenoBaHWMM MpenroyiaraeTcs paccMOTPETb WMIPy HHBECTOpa C OJHUM
IIPOEKTOM, HO B Oy yIIIeM OHa MOKET ObITh pacUIMpeHa Ha ciiydail N mpoekToB. Irpok-uHBecTop
pelaeT, BKIAAbIBaTh WM HE BKJIAAbIBAaTh OIPEACIECHHYIO CYMMY JIEHEI B KOHKPETHBIN
BEHUYPHBIN MPOEKT, OCHOBBIBASICh HA YOSXKACHUAX (MHEHHUAX) O THIIE IPOeKTa Urpoka. [Ipu stom
TaK)K€ YYUTHIBAETCS COBOKYITHOCTh COCTOSIHUN MPUPOJIbI (B HalleM ciy4yae pelHKa). Mcxons u3

3TOT0, GOPMHUPYIOTCA (PYHKIIUU IMOTYyUEHUS MPUOBLTA 00OMMH UTPOKaMH M HAOOp WX CTPaTETHH.
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Jlanee 3aada perraercsi B KIIaCCHUECKOU GhopmyupoBke OaiiecoBckoit urpsl [20]: paccmarpuBast
HAaOOp IPUPOAHBIX COCTOSIHUM, aHAINU3UPYIOTCS BO3MOXKHBIE CLEHApUM U OLICHUBAIOTCS WX
arloCTepUOPHBIE BEPOATHOCTH, HA OCHOBE KOTOPHIX UTPOKH MPUHUMAIOT PELICHHUS U BBIOMPAIOT
cBoHU cTpaTeruu. Kaxaplil Hrpok CTpeMUTCSI MAKCUMU3UPOBATh CBOM BBIUTPBILI, OCHOBBIBASICh HA
CBOHUX IPEJICTABIICHUSIX O THIIE COIIEPHUKA.

UroObl H3YyYNTh KOHLEMNIHMIO PECypcornogoOHOro pHcKa Ha MpPUMEpPEe BEHUYPHBIX
WHBECTULIMM, PaCCMOTPUM MOJElb C IBYMs KoHTpareHTtamu: MuBectopom u IIpoexkrom. He
BJIaBasCh B MOAPOOHOCTH MX HPUPOABI U CBOMCTB, CIEIyeT YYUTHIBATh, YTO HA UX PELICHUS U
B3aUMO/ICIICTBHE BIUSIOT BHEIIHUE phIHOUHBIE yciaoBus [21]. IToaToMy MBI MOXeM cKa3aTb, YTO
B Hallel MOJENM BHELIHHHA PBIHOK UTPAET poiib cpeibl. Takum 00pa3oMm, Mbl CTAKUBAEMCS C
KOHBEpreHUueH JByX MOJXOJ0B: TEOPUH UIP U TEOPUU NPUHSATUSA PELIEHUH. DTO COIMKEHHE
HPUBOJINUT K M3YYEHHIO UTPBI C HEMOJIHOM HH(popMaIiei, nin O6aiiecoBckoit urpsi [19; 20; 22].

YroObl chopMyInpoBaTh MOCTAHOBKY MOJIENIM, CHayajla MOCTPOMM IPOCTYH 0a30BYIO
WHBECTHIIMOHHYIO TPy B 00bI4HOU opme [23; 24]. 3arem pacnpocTpaHuM 3Ty 6a30BYIO MOJICIb
Ha Urpy ¢ HenosHoM uHpopmaruei [19; 20] u noaydaem ee B pacmmpeHHoM Buje [25].

IIpuMep Urpbl HHBECTHPOBAHMA

CHauaza pacCMOTPUM HEAHTAarOHUCTUYECKYIO UTPY [24], B KOTOPOW UI'POKaMHU SIBJISIFOTCS
WuBecrop u Ilpoext. dopmanbHO, TMOBEIEHHWE WHBECTOpPA MOXET OBITH IPEICTaBICHO
ctparerusimu A (MHBecTHpOBaTh) M A (He MHBecTHpOBaTh). CTpaTernsMH MPOEKTa ABIAIOTCA B
(6BITH TIPUOBLLILHEIM) U B (OBITH YOBITOUHBIM).

Kak ¢opmupyercs Bomrpsim nHBectopa? OH COCTOMT M3 JIBYX KOMIIOHEHT: CTOUMOCTH
MHBECTUIMI B pa3Mepe | (cymMMa, KOTOPYIO MHBECTOp BKIJIaJbIBa€T B NMPOEKT) U MPUOBLIM B
pa3zmepe R ot peanuszanuu npoekta. B paccMaTpuBaemMoM npuMepe Mbl OyieM npeanosaraTs, 4To
CyMMa MHBECTHLIMH COCTaBJIAE€T YCJIOBHBIM 1 nosmap. IlosmydeHHas BbIroja OT MPOEKTa MOYKET
coctaByATh 0 goinapoB win 2 gosnapa. CTOUT YUUTBHIBAaTh, YTO MPOEKT MOXKET ObITh 3allylleH
TOJIBKO II0CJI€ TIOJIyY€HHs TE€pBOHAUYAIbHOIO OJ00OpEHUsT HHBECTOpAa W HWHBECTUPOBAHUS
NepPBOHAYAJILHOTO KaluTaIa.

[Ipennonoxum, MHBECTOp 0OOCHOBAHHO PELIMJI BIOXKUThH JEHBI'W B MPOEKT, U MPOEKT
YCIEITHO peau30BaH. JTa CUTYalHsi COOTBETCTBYET CUTYalnu, Wwin npoduito crpareruu (A, B),
KOTOpBIM JaeT urpokam BbIIaThl (3, 1): mpoekT mosydaer (uHaHCHMpOBaHUE B pa3Mmepe 1 u
reHepupyeT NpuoObLIbL B pa3Mepe 2, UHBECTOp TpaTUT | (BBIMIPHILI paBeH -1) u 3apabateiBaeT 2. B
ClIy4ae MHBECTHUPOBAHMS B IIPOEKT, CTOUMOCTb KOTOPOIO HE MOAJIEKUT BO3MEIIECHUIO (CUTYyalIHsI
(A, B)), IlpoekT (HOCKONLKY OH HE peaqn3oBaH) BHIUrphIBaeT -1, a MuBectop Tepser 3
(BemurpeiBaer -1). B npotusononoxknoM ciydae (cutyanus (A, B)) mpoekt Bmrpbisaet 0,

MIOCKOJIbKY €My He yJIajoch NMPUBJIeYb CPeJICTBA U OH He ObLT peanu3oBad (I = 0, R =0). B To xe
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BpeMsi MITHBeCTOp SKOHOMHT CBOM JACHBIM (HE BKJIAJbIBacT | JoJutap), HO HE MOJIy4aeT TOU
npuObUIA, KOTOPY0 Mor Obl mpuHecTd I[IpoekT. Ero BBIMTPHII MOXO0X HA COXAJICHUE O
HEJIOTOTY4eHHON MPUObUIN B clydae NpUOBUIBHOTO MpoeKkTa. Takum oO6pa3oM, B JTaHHOM ciydae,
NIpH 331aHHBIX 3HaUYeHWsIX | u R, urpoku nonyuarot Beiruiatel (0; -1). Korna o6a urpoka Huuero
He nenaroT (cutyarus (4, B)), 06a urpoka nomydarot 0.

Taxum oOpa3oM, pacmupenHas popma 3Toil Urphl IPEACTaBICHA HA pUCYHKE 1.

Investor

(0,0) (0,<1) (-1,-1) (3,1)

Pucynok 1 — [Ipumep MHBECTULIMOHHOM UIPbI B pa3BEPHYTOM BUJIE

U UMECT CIICAYIOIIYIO IUIATCKHYIO MaTpUIly:

A A
Bl (3.1) (0,—1)
Bl(—~1,-1) {0,0}

AHanu3upys MOJIy4EHHbIE CUTYallud B UTPE, MOJIy4aeTcCsl, UTO B HEW CYIIECTBYET JiBa
pasHoBecust Hama: npodumu (A, B) u (4, B).

PaccmarpuBas 3TOT npumMep, Mbl TOKHBI 3aMETHUTh, YTO OCHOBHOWM BOIPOC, KOTOPBIN
ofpeieNsieT, HAYHETCsl UIpa WM HET, 3aKJII0YaeTcs B TOM, BBIOEPET JIM MHBECTOP CTpaTeruto A
win A. DTO 3aBHCHT OT Pa3NMYHBIX (PAKTOPOB, KOTOpPhIE HEOOXOAMMO M3Y4UTh. UTOOHI
OpUOIU3UTE 3TY UTPOBYIO MOJENb K pPEaJbHOCTH, KOTOPYIO MBI IBITAEMCS C €€ IOMOIIbIO
MOJICJIUPOBATh, HY’KHO TIOHUMATh, YTO IAHHASI CUTyalusl HA CaMOM JieJie TPEAINoaraeT npuHsITue
pelLIeHMI B yCIOBUAX HeompeeneHHocTH. [locTpoum Tenepb MoJielb, YUUTHIBAs 3TOT (PaKT.

[Ipexxne Bcero, orpaHUYMMCST PAaCCMOTPEHHUEM WIPbl MHBECTOPAa C OJHUM BEHUYPHBIM
IIPOEKTOM (Jjajiee ITO MPENOJI0KEHNE MOKHO PAaCIPOCTPAHUTh Ha Ccy4ail N MPOEKTOB).

OcHoBHasi urpa

Kak y>xe Obl10 paccMOTpEeHO paHee, B JaHHOW MoenT UTpoKku — 310 MuBecTop u IpoekT,
U UX CTpaTerHy B IIEJIOM HE M3MEHATCS MO0 CPaBHEHHUIO C MPHUBEACHHBIM MpuUMepoM. YToObl
00001IUTh 3TO, HAM HY)XHO MPOAHAJIU3UPOBATh (PYHKIIMU BBIUTPHIINIEH UTPOKOB, MPUHUMAs BO
BHUMAaHME, YTO LEJbI0 000MX SIBIAETCS UX MakcuMuzauus. /s 3Toro BepHeMcs K CleTaHHBIM
paHee 0o6o3HaueHUsM: | — nepBoHavaIbHBI 00beM MHBECTHLMH; R — 10X01HOCTH MpoekTa (Kak

9T0 OBLTO 0003HAUEHO paHee); f — 10 uHBecTOpa B nipoekTe, 5 € (0, 1).
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[Iponomkaem 0000mare Urpy C MOTHOM WHGOPMANMEH, OTIEIBHBIM TPUMEP KOTOPOH OBLI
paccmotpeH panee B 2.1. Ero pa3Bepuyras ¢popma npezacrasieHna Ha pucynke. Ha npakruke, ecnu
uBectop BeIOGUpaeT A, urpa 3axkanunsaercs. [IpaBunbHee cKa3aTh, OHA M HE HAUMHANIACh: [IpoekT
HE TOJICP)KUBAeTCsl (DMHAHCHPOBAHUEM, CIICOBATEIIbHO, OH HE 3amylleH. VTak, Mbl JOJDKHBI
paccMaTpuBaTh TOJIBKO BETKY, korja MuBectop BbeIOMpaer crpareruto A, a IIpoekt Moxer

OTpearupoBaTth Ha Hee crparerueii B umu B.

investor

a b c d

Pucynok 2 — Urpa nuaBecTHIMii B pa3BepHyTOM popme

Ho rumoternyecku urpa Moria Obl MPOJOIDKHUTHCS, Jake ecinu Obl MHBecTOp BHIOpam
ctpareruio A (Ha pHCYHKE JTH BETBM MOKAa3aHbl MYHKTHPHBIMH JHHHAMH). Ecim Mbl Gynem
pa3BUBaTh 3Ty UJCIO, TO HEOOXOJUMO TAKKE YYUTHIBATh YMYIIEHHYIO BbIroAy MHBectopa B
cily4ae yCIEIIHON peain3alliy MPOeKTa P ero (UHAHCUPOBAHUH.

Korna mbl paccmaTpuBanu npeabLAYIIMM IpUMEp, Mbl IpeanoJiaraiu, YTo CTpaTeruu
urpoka IIpoexkt — 3T0 Habop cocTosHUU {Obimb npuUbOLLILHBLIM, ObIMbL YOLIMOYHLIMY, U
Iperoiaraiy, 4YTo BEIOOp CTpaTeTul — 3TO PallMOHANIbHOE JEHCTBUE UTpoKa. B To ke Bpems, B
HKOHOMUYECKON peanbHOCTH MPUOBLIFHOCTD MIPOEKTA 3aBUCUT OT Psiia BHEIIHUX (PAaKTOPOB, a HE
TOJILKO OT BHYTPEHHEro BblOOpa camoro urpoka. Ha 3Tom sTame HEoOXOIuMO ONpeneNuTh
cTpaTeruto urpoka IIpoext (ee MOXKHO HHTEPIPETUPOBATH KaK pa3yMHbIE J€HCTBUSI pyKOBOJICTBA
MPOEKTa) U TO, MOXKET JIU MPOEKT OBITh MPUOBUTHHBIM WIIH HET NMPHU JAHHBIX BHEIIHUX YCIOBHUSX.
[TepBoe OymeM OTHOCUTH K CTpaTerusiM Urpoka I[1poekt {6ydem peanuzoean} (B) unu {ne 6yoem
peanuzosan} (B).

Ecnu UuBectop pemmn Binoxuthesi B [Ipoekt (BbiOMpaer ctpareruto A), TO, MOJIYYUB
¢unancupoBanue, [Ipoexr peanusyercs (crparerus B) u nmpunocut npudsuis. Ecnu, Haobopor,
OH He peanusyetcs, lHBecTop Tonbko Tepser cBou JneHbru |. Ho eciiu UnBectop BeIOEpeT A, oH
TepsieT He3apaboTaHHBIM 10X07 (HO coxpaHseT wHBectunuu |) B cimydae, eciau I[Ipoekt
peanuzyeTcs (aHAJIOTMYHO KOHUEMNINH COKaJIeHHs B cMbIcie Kputepust CaBUIKa), U BBIMTPHIBAET
0, Korja BTOPOH Urpok BeIOMpaeT B. Takoe MpejcTaBIEHHE UIPHI COOTBETCTBYET CIEAYIOIIEH

MaTpHiie NpUObLIH
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A A
Bil+(1=3IR. =1+ 3R) (0.1 —58R)
B (I.=TI) (0, 0)

B nanHOM cityyae Mbl yUYUTBIBAJIH TOJIBKO TO, peain3oBaH [Ipoekt (mpuHOCHT nprObLIb R)
wid HeT (mpuHocUT npubbulb (), U HE yUUTHIBAIM CTENEHb OKymaeMocTu. Bosppamasce k
pasroBopy O NPUOBUIBHOCTU U YOBITOUHOCTH IIPOEKTa, CTOMT OTMETUTh, UTO MIHBECTOp HE 3HaeT
TOYHO, HACKOJBKO OKYIATCSd €ro WHBECTMLIMH B OyaymeMm. bonee TOro, IoCKOJIBKY
paccMaTpuBaeTCsl UIpa BEHUYPHOIO HMHBECTUPOBAHMS, Mbl IIPENAIIOJIaraéM, YTO OTCYTCTBHE
IPOTHO3HON CTATUCTUKM YCYryOJsieT 3Ty HeolpeneneHHOCTb. CiefnoBaTeabHO, BO3HHUKAET
(bakTOp HEONpPEIEeNeHHOCTH, KOTOPBIH HPUBOAUT HAC K HEOOXOAMMOCTH CKOPPEKTHPOBATh
IIOCTAHOBKY 3aJauHu.

Ha camom nene npuObUIBHOCTH IMPOEKTa 3aBUCUT OT COCTOSIHMSI Mpupozsl (cpeasl). B
paMKax paccMaTpuBaeMON MoJenud Ha0Op COCTOSHUN HpPUPOABl  (CLIEHApUEeB) MOXKET
ONpeNeNATbCA  CIEAYIOUMMU (aKTOpaMH: PBIHOYHOW Cpeaod, KOHKYPEHTOCIHOCOOHOCTBIO,
BHEUIHEOKOHOMUYECKMMH  YCIOBUAMHU M MHOrMMH ApyruMu. COrjiacHO KJIacCHUYECKOU
IIOCTAaHOBKE 3aJauM NpuHATHS pemieHuid, CioydaitHocts (IIpupona) ompenenser HaboOp THIIOB,
KOTOPBIMH MOXeT 00J1aaTh UIpoBOM MpoekT. IIpuHuMas BO BHMMaHHE TaKHE YCIOBUS, MbI
CTaJIKMUBaeMCs C UTpol ¢ HeronHou nHpopManuei [19; 20], nau GaiiecoBCKO# UTPOH, B KOTOPOI
MBI pacCCMaTPUBAEM MHOKECTBO €CTECTBEHHBIX COCTOSIHUM U JBYX pallMOHAIbHBIX IPOTUBHUKOB.

Hrpa ¢ HenosHoii uHpopmanueit

B knaccuueckoil nureparype, nocBslieHHOM OaiiecoBckuM urpam [19; 20; 22], urpa ¢

HEMOoJIHOM nHpopMmanuelt B 00bIYHOM hopMe 00BIYHO ompesenseTcs Kak Habop

{N,S5.T,p,u)
1)

KOTOPBIN COCTOUT M3 CIEAYIOIIUX 3JIEMEHTOB!
1. N —nabop UrpoKOB;

2. S—mHabop cTpaTeruii: S = S1x. . .X S, Iie Sj — HA0Op BO3MOXKHBIX CTpATETHH ISl UTPOKa

3. T—mnabop tumoB: T =11 X . .. X t\, T1e tj — (KOHEUHBIH) HAOOP BO3MOYKHBIX THIIOB IS
UrpoKa i;

4. TlpenBapuTenbHOE 3HAYCHUE P: COBMECTHOE pacrpeenenue BepostHocTen p (1, . . .,
tN) O BCeM BO3MOKHBIM THITAM MIPOKA: BEPOSTHOCTH TOTO, YTO UTPOK | MMeeT THIl ti, Tae i =

1,N;
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5. @ynknus BeMTphIima Uip S X T — R cTaBUT BBIUTPHINI UTPOKA B COOTBETCTBHE C €TO

TUIIOM W CTPATETUEN.

Mpsl npoioiKaeM U3y4aTh OCHOBHYIO MIPY, PACCMOTPEHHYIO B pasfene 2.2, B KOTOpOou
urpoku — Musectop u [Ipoekt, u Habops! X cTpaTeruil oquHakoBsl. Ho, cormacHo kiiaccuueckon
dbopmynupoBke OaiiecoBckoit urpsl [19; 25], urpoku MOTYT MpUHAIICKATH K PA3HBIM THITAM.

Hampumep, mnosenenue WHBecTopa 3aBUCHUT OT CTaAuM MPOEKTA: pPAHHSS CTaaus
(mpeaBapuTENbHBIA W TIOCEBHOM payHABI), CpeAHsisl cragusi (3amyck) M TO3[IHSAS CTaaus
(napamuBanue). Pa3nuunble cTaguy onpeesisoT JOCTYITHOCTh HH(OPMALIUU O POEKTe, KOTopast
BIUsieT Ha pemenne MuaBectopa. bonee Toro, MTHBECTOp MOKET OBITH 3KOHOMUYECKHM areHTOM C
Pa3TUYHBIMU CKJIOHHOCTSIMU K PUCKY: M30€TaroNINM PUCK, HEUTPATBHBIM K PUCKY WIIH JTFOOSIIIHM
puck. B Tekymiem uccrneqoBaHuM Mbl IPUMEM OTPAHUYEHHS U YIIPOCTUM MOJEIb, pacCMaTpUBast
TOJIBKO HEWUTpalmbHBIM K pPHUCKY (pallMOHANBHBIN) THUI MHBECTOpa CO CTparerusMu A
(MHBeCTHPOBATH) U A (He HHBECTHPOBATH).

Tun urpoka IIpoekt onpenensiercst Tem, siBisietcs au [IpoekT npuObuIbHBIM (THM t1) WK
yObITouHbIM (t2). Tum [IpoekTa BnuseT Ha Benu4yuHy Aoxona R.

3ameuanue. BooOmie roBops, moxon ot Ilpoekta MoxkeT OBITH TPEACTABICH €ro
pacnpeseneHreM Ha oTpeske [R, R] ¢ moMoibio (hyHKIHH MI0THOCTH BepositHocTH fr (r). Ho mst
JATbHEHIIIETO N3YYeHHsT 0alieCOBCKOM UTPhI OyAET cienaH psiji YIPOILIAIOMIUX JOMYIICHHH.

Bo-miepBbIX, OTKakeMcsi OT UIEH HEMPEPHIBHOTO paclpeelieHUus MPUOBUIA B TOJB3Y
JICKPETHOTO, T.e. Oy/[eM CUNTATh, 9TO R IPHHAMAET TOIBKO 3HAYECHHS U3 MHOXKeCTBa {R, R}.

Bo-BTOpBIX, TOBOPS, UTO TPOEKT UMEET TOJBKO /1Ba TUMA 11 U 12, MBI OyZieM UMETh B BUJLY,

YTO B TMIEPBOM CJIy4ae JOXOJ MOXET ObITh paBeH R = R, eciu ipoeKT peanin3oBal, u 0, eciv oH
HE peaJln30BaH; BO BTOPOM Cllydae, KOrja MPOeKT UMEET TUIl {2, OH MOKET r€éHepUpPOBATh TOJIBKO
yObITKH R = —R 111 caMOro nNpoeKTa, €ClIi OH pealu30BaH, 1 HU4ero He reHepuposarts (0), eciu
OH He peanu3oBaH. B o6oux ciyudasx MuBecTop He monydaet npubbuin ot [Ipoekra.

B-Tpetbux, urpok MHBECTOp MpUHUMAET peIIeHHEe, OCHOBBIBASICh HA CBOUX YOEXKICHUSIX
(MHEHUSX) O THIIE TPOEKTA UTPOKA, a HE HA TOYHBIX 3HAHUAX, KOTOPHIX Y HETO HET alipuopu: OyaeT
JIY TIPOEKT MPUOBUTHHBIM WJTH HET, €CJIM TOBOPUTH 0 Oyaymie nepcnektuBe? [Ipeamonoxum, 94To
p — 210 Bepa MHBecTOpa B TO, UTO MPOEKT MPHUOBUILHBIN, U, COOTBETCTBEHHO, |- P OTHOCUTCS K
BEpE B TO, YTO OH yOBITOUEH (00IIIee alpruopHOE pacmpeaeiacHue BeposTHocTel (P; 1- p)).

Hrpa B pa3sepHyToii popme

Ecam Mb1 mpuMeM BO BHUMaHWE HEMOJHOTY WH(OpMAIMU, TO MOJy4YUM HOBYIO (opmy
urpel. Bmecte co crparerusmu urpokoB, MuBectopa u IlpoekTa, HaMm Takke HEOOXOAMMO
VUUTHIBATh XOJ MPUPOIBI (Cpelbl), KOTOPBIM OIMpeaenseT MpeaBapUTEeIbHOE pachpeeieHne
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TUIIOB UTPOKOB. B Hailelt Mozienu 3TOT mIar ONpeesuT NpeIBapUTEeIbHOE pacipeeieHle THIla
npoekta. bynem mnpeamnonaratb, 4Tro 3TO paclHpelesieHUE COOTBETCTBYET IPEACTABICHUSAM
HuBecTopa o Tumne BTOporo urpoka. JlepeBo urpsl [24], nmpeacraBisiioniee Urpy B pa3BepHYTOM

BUJIE C YUETOM X0J1a IPUPOJIbI [THOOHC |, MOKA3aHO HA PUCYHKE 3.

Chance (nature)

Project

Project

Pucynok 3 — JlepeBo Urpbl ¢ HEMOIHON HHpOpMAITHEH

Yto0b!l NpoaHaIu3upOBaTh ATy OUMaTPUUHYIO UTPY, HY’)KHO U3y4uTh Ba TUna IIpoekra u,
COOTBETCTBEHHO, yOexaenus MuBecropa.

CHayana paccMOTpUM Ciyd4ail, Korja MpOeKT NpuObUIbHBIA (uMMmeer Tum t1). D10
COOTBETCTBYET IIOJIOKUTEIBHOMY CIEHApHUI0, KOTOPBIM peanu3yeTcsi ¢ BEpOATHOCTHIO P,
IIPEJICTABIICHHOMY JIEBOM BETBbIO HUIPOBOTO J€peBa HAa PUCYHKE 3, W ClEAylolleld MaTpuuei
NpUOBLTH (AaHATOTUYHOW MATPHUIIE UTPBI C TIOHOW HH(OpMaLUeid, pACCMOTPEHHOW paHee):

! A
(I+(1—=3R,—I+53R) (0,1 —3R)
(f,—1) (0,0)

e

% &

Ecnu npoananu3upoBaTh 3Ty UTPY, B COOTBETCTBUU CO CTPYKTYpOil 6aliecoBCKOM UIpHI [5,
10], MbI moxy4nm, 4YTO AOMUHUpYIoLIEel cTpaTerueit [Ipoexra 6yaer B.

Bropoii cnyuail (mpaBasi BETBb JiepeBa pEIICHUI) — 3TO HETaTUBHBIA CIieHapui, Koraa
HPHUPOA AENACT X0/ C BEPOSITHOCTBIO | — P, ompeersis MPOeKT KaK YOBITOYHBIN (MMeeT T 12).
B 5TOM ClTydae MpaBHIILHBIM pelenreM s MuBectopa GyaeT 0CTaHOBUTH TPy, BeIOpaB A. Ecin
HNuBectop ommboyHO BhIOEpET cTpaTeruio A, peanusamus J000il cTparerun urpokom [Ipoekt

IpUBENET TOJIBKO K YObITKaM i MHBecTOpa. AHalU3 UIPhI MMOKa3bIBAET, YTO JOMUHUPYIOLIEH

CTpaTeruen MpoeKTa spisercs B.

A A
Bl —(1=58)R.=1) (0, 1)
B (T.=I) (0.0)

OKoOHUaTenbHOE NMPEICTABICHUE UTPHI B PA3BEPHYTOM BHJI€ MOKHO YBHJIETh HA PUCYHKE
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Chance (nature)

rofirable

(UM

Pucynok 4 — Urpa ¢ HemoHOH nHpOpMAaIiei B pa3BepHyTOH Gopme

PesyabTaTsl

YroObl chopMynHpOBaTh pe3yJbTaTbl, IOJIYYEHHBIE JUISI H3y4yaeMOM WIpbl, HaM
HeoOxoauMo HaiTu paBHOBecue baiieca-Hoama (BNE) [20]. Ilpexnme Bcero, Ham HYXHO
pOaHaIM3UpPOBaTh, Kak VIHBeCTOp NpPUHUMAET pEHIeHHe, KOrJa TPOEKT BBIOWpAET
JOMUHUPYIOIUE CTPATEINH PA3TUYHBIX THUIIOB.

AHaJIN3 UTPbl BEHYYPHOT0 HHBECTHPOBAHHUS

Panee, B paznene 2.4, Obuin onpeesieHbl JOMUHUPYIOIIKE cTpaTeruu urpoka Ilpoekr s
000HX THIIOB UTPOKOB; TAKMM 00pa30oM, aJIbTePHATUBHAS CTPATETHUS C KECTKUM JOMUHUPOBAHHEM

MO’KET OBITh HCKJIFOUEHA. Y UUThIBast 310, eciii iHBecTop BhIOHpaeT A, ero NpuobLIb COCTABISET
up(A)=p(BR—-1)+ (1 —p)(—1)=pSR—I.

Ecnu oH BeIOEpeT A, TO

ur(A)=pll — BR)+ (1 — p)(0) = pl — p3A.

HOCKOJ’II)Ky B HACTOAIIEM HMCCICIOBAHHMMU MBI OI'PaHUYMUINCE PACCMOTPCHUEM TOJIBKO

HEUTpaJbHBIX K pUCKY (palloHalbHBIX) (akTopoB, IHBeCcTOp mpeanodrer CTpaTeruio
uneecmuposamv, xkorga u;(A) = u;(A). Takum o0pazoMm, ycIOBHEM NPUHATHS pelIeHUs 00
WHBECTUPOBAHUHU:

I
98R—-1I"

P2
)
[IpuHrMasi BO BHUMaHWE MAaTeMAaTHYECKUH CMBICII BEPOSTHOCTH (2), MBI TIOJTydaeM, 4TO

JAOJI’KHO BBIITOJHATHCA CICAYHOIICC JBOMHOE HCPaBCHCTBO:

/

ﬂ«im{]
R 3)
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Taxum 0Opa3oM, MbI IOJTy4aeM, YTO CyMMa UHBECTHIIMN U JOXOJHOCTb IPOEKTA TOJKHBI
ynosieTBopsTh: I < [R. [locnenHee HepaBEHCTBO COOTBETCTBYET TPEOOBAHUIO PEHTAOEIBLHOCTH
WHBECTULIUH.

Ho xakoBa cBs3b Mexay R u |7 UToObI OTBETUTH Ha 3TOT BOIIPOC, MOYKHO MPEATIONI0KUTD,
YTO PALUOHAIBHBIM SKOHOMHYECKUH areHT HMHBECTUPYeT B (POHMbBI, PacCUUTHIBAs MOIYYUTh
OIpe/IeNIEHHYI0 MPUOBLIL OT MPOeKTa B OyaymieM. JpyruMu cioBamu, NepBOHaYallbHas CyMMa
MHBECTULIMI B pa3mepe | MoxkeT OBbITh OnpeieneHa Kak IMCKOHTHPOBAaHHAsI MPUOBLIL HHBECTOPA

B TCKYIIEM MHBCCTUIITMOHHOM IICPHUOIC:

[ =pBRe ™, (4)

I'ZIC T— IIepUOd MHBECTUPOBAHU, I' — IIPOLICHTHAA CTaBKa. Takum 06pa30M, B COOTBCTCTBHU

¢ (3), MBI OJTy9aeM CJeAYIOIIIe OrpaHuYCHUS KOA((OUIIMEHTA TUCKOHTUPOBAHUS:

e < 1.
(®)
[TocrmeqHee HEpaBEHCTBO HKBHBAJICHTHO YCIOBHIO 1T = (0, KOTOpOe MOXKET OBITh
JOCTUTHYTO MPH JF000I HEOTPHUIIATEIBHOM MPOIICHTHOW CTaBKe I
O060061mas Bce MpeabLayIe COOOpaKeHHsI U aHaIU3 UTPbI, Mbl MOKEeM CPOPMYITUPOBAThH
YTBEPXKACHHUE, KOTOPOE COCTOUT M3 CICAYIONIUX ITyHKTOB.

VYrBepxknenue 1. B paccmampusaemoti uepe (1) 6eHuypHo20 umeecmupoanus ¢ HenoIHOU
ungopmayuet

1. Pasnosecue baiieca-Howa (BNE) docmueaemcs 6 cumyayuu (A, B) ons [Ipoexkma muna t1 ¢
seposmuocmvio p u (A, B) — ons Ilpoexma muna tz ¢ eeposmuocmoio 1 — p;

2. Unsecmuyuu 3anyckaiomcsi, K020a anpuopHas 6eposimHOCmb p yoosiemsopsiem (2);

3. He mpebyemcs ycmanaeiueamv HUKAKUX OONOTHUMENbHbIX OSPAHUYEHUN HA CPOK
UHBECUPOBAHUSL T U NPOYEHMHYIO CMABKY ¥, KpoMe mpeDo8aHus npudbLIbHOCMU UHEeCuyuil (¥
>0).

JanbHeiiee pasBuTHE MOAECTH

[TpuarMast BO BHUMaHHE CrielU(UKY BEHUYPHOTO MHBECTUPOBAHUS, CIEAYET MOHUMATD,
YTO paccMaTpuBaeMas HUrpa SBISETCS JHUIIb ATAllOM MOJEIUPOBAHHS OOJBIIOTO CIOKHOTO
JUHAMHUYECKOTO Tporecca. bomee Toro, B pamMkax 0aileCOBCKOTO IOJIXOJa CBhITPpaHHAs HWIpa
JOJDKHA BOCIIPUHUMATHCSI HE TOJIBKO KaK 3aBEPIICHHBIM 3Tall B3auMoJieicTBUs VHBecTopa M
[TpoekTa, HO ¥ Kak crmoco0 MONy4YeHUS HOBOW WMH(MOpPMAIMK O COMEPHUKE U, CIEIOBATEIBHO,
aKTyanu3anuu cBoux yoexaenuii [20] u mapameTpoB MOJIEINH.

Kakue mapameTpbl W 3HA4eHHUS MOTYT OBITh TIOBTOPHO OIICHEHBI IOCIE MPOXOXKICHHUS

ONMCAaHHOU UIPBI?
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IIpexne Bcero, CTaHOBUTCS SICHO, YTO PEAJbHBI CPOK OKYMaeMOCTH | MOXET ObITh
JUIMHHEE WM KOpode, YeM IMpPEAINoJarajioch M3HAYAIBHO 7. 37€Ch HEOOXOIMMO YUYHTHIBATH
YKU3HEHHBIE LUKJIbI U CPOK OKYIAEMOCTH KOHKpETHOTro mpoekTa [17]. B To ke Bpemsl, B KOHLE
TIEPBOTO 3Tala BHIACHAETCS pealbHOE 3HAUYEHHE CTOMMOCTH MpoekTa R BMecTo oxkmmaemoro R.
MHBecTop Taxke MolydaeT HOBYIO MH(POPMALUIO O MPUOBUIBHOCTU JIAHHOTO NMPOEKTAa U BHOCHUT
KOPPEKTHBBI B CBOM YOEKICHHS, TaKUM 00pa3oM, 3HAYEHHE ANlOCTEPUOPHON BEPOSTHOCTH P
TaKXke JI0JKHO U3MeHUTheA. [IpHrMas Bo BHUMaHKE 9TH HOBbIE 3HaHUsA, VIHBECTOp TakKe MOXKET

CKOPPEKTUPOBATH MPOLIEHTHYIO CTaBKY I M, CIIEJOBATEIBbHO, KOAPPHUIUEHT TUCKOHTUPOBAHUS f3.

2.3 DMnupuYecKkoe HCCIeJ0BAHUE CTPATErnd MOMEHTYMAa HAa POCCHIICKOM PbIHKeE

aKnui

Jis  u3ydeHus OCOOCHHOCTEH TIOBEIACHHS SKOHOMHYECKHX AareHTOB B YCIIOBHSX
HEOMPEACIICHHOCTH HWCIIOIb30BaH MPHUMEpP POCCHIICKOro (OHIOBOTO pHIHKA. B wacTHOCTH,
MPEJIOKEHBI METOIbI MCCIIEAOBAHUS PEAKIMI PhIHKA HA U3MEHEHHE CTOMMOCTHU IIEHHBIX Oymar
BCJIE/ICTBHE U3MEHEHUS NH(HOPMAIIMOHHOTO TOJIS.

JluHaMHKa COBPEMCHHBIX (DMHAHCOBBIX PBIHKOB  XapakTEPHU3YeTCS  YCKOPECHHUEM
WH(OPMAIMOHHBIX TOTOKOB, TJIOOATM3alMell TOPTOBBIX IUIATGOPM W BHEAPECHUEM CIIONKHBIX
(UHAHCOBBIX HWHCTPYMEHTOB, 4YTO OOOCTpSE€T HEOOXOJUMOCTh aJalTalud TPaJAULUOHHBIX
TEOPETUYECKUX MOJIeNeil. B cBsi3U ¢ 3TUM MOBeJeHUYECKHE aHOMAJIMH, BIUAIONINE HA JUHAMUKY
IIEH ¥ JIOXOJHOCTh aKTHBOB, CTAHOBSITCS HauOOJIee aKTyaTbHBIMU O0BEKTAaMH HCCIICTOBAHUM.

Kraccuueckas rumore3a 3(pQEeKTUBHOTO pbIHKA, chopmynupoBanHas 0. damoii [26],
MPEeJoiaraeT, YTO PHIHOYHBIC IIEHBI B KAXKIBIH MOMEHT BPEMEHH IMOJHOCTHIO OTPaXKalOT BCIO
nocTynHyto nHpopmanuoo. OJHAKO SMIIMPUYECKHUE JTaHHBIE CBUACTEIBCTBYIOT O CYIIIECTBOBAHUU
CUCTEMATHUYECKUX OTKJIOHEHHMI OT 3ToM Moaenu. OnHoll n3 HamOojee CTaOWIBHBIX U
BOCTIPOM3BOJMMBIX aHOMAIHMK sBIseTc 3(PQPEKT MOMEHTyMa, OCHOBHAas HICS KOTOPOTO
3aKJTF0YAeTCs B TOM, YTO aKIMH, AEMOHCTPUPOBABIIKE JYUIIYIO JOXOJHOCTH B MPOIIJIOM, U B
OymyieM OyayT MOKa3bIBaTh JIYUIIYO JOXOIHOCTh. JlanpHelme pabotsl [27; 28] moaTeepaniy,
YTO CTPATErv¥, OCHOBAHHBIE HA IOKYIKE MPOIUIBIX JHIECPOB «IIOOCHAUTENCH» W Tpomaxke
ayTCalJIepoOB <«IIPOUTPABIINX», MPEAOCTABISIOT COOOW CTAaTHCTHYECKH W OKOHOMHYECKU
3HAYNMBbIE H30BITOYHBIE TOXOTHOCTH .

Uccnenosanus [27; 28] u mocnenyromue padots [29; 30] 3am0KuiIl METOA0IOTHIECKYIO
OCHOBY JIJISl aHAJIM3a MOMEHTYM-3(peKTa Ha pa3BUTHIX phIHKaxX. B padore [31] ucciemoBarenu

IIPOBEJIM BCECTOPOHHUI aHaJIN3 CTPATErMd MOMEHTyMa Ha aMEPUKaHCKOM PBIHKE (PbIOUEpPCHBIX

% Vs6pirounas noxoaHocth (EXCESS return) — moja (popMyJIMpOBKON MOHMMAETCS JOXOJHOCTh WHBECTHIIMOHHOTO
noptgerns, MpeBbIIaoIIas JOX0AHOCTh PHIHOYHOTO MHJEKCA, TO €CTh ayib(ha, OTPaXkaroIasi ClioCOOHOCTh CTPATETHH
TeHEPUPOBATH NTPUOBLIL CBEPX PHIHOYHOM.
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KOHTPAaKTOB, BKJIOYaBIIEM 58 HMHCTPYMEHTOB C pa3HbIMM KJIACCAMHM aKTHUBOB: aKIUSIMH,
o0nurauusMy, BaJlOTaMUd U ChIpbEeBBIMH TOBapamMu 3a nepuoxa 1960-2010 rr. B pamkax
UCCIICIOBAaHMS MTPUMEHSUIACh CTPATErus MOCTPOCHHS PABHO B3BEIICHHBIX MOPTQEeii: meHHbIe
Oymaru ¢ NOJOXHUTEIbHOM HAKOIUIEHHOM JOXOJHOCTBIO 3a IpeliiecTByromme 12 mecsuen
BKJIIOYAJIUCh B JUIMHHBIE MNO3MLMHU, TOrJa Kak K3 Oymar ¢ OTPHULATE]bHOM HaKOIUIEHHOH
JOXOJHOCTBIO (hOPMHUPOBAJICS TOPTQPENs KOPOTKUX MO3UIMNA. JIONOJHUTENBHO B CBOEH paboTte
aBTOPBI MCCIEAYIOT IOJBEPKEHHOCTh CTPAaTErMM TPaH3aKLMOHHBIM H3JEp)KKaM, I0Ka3aB, 4ToO
JaXe Mocle yueTa KOMUCCHH, peMust MoMeHTyM-3ddexra® konebnercsa B nuanasone 0.5-1.0% B
mecsu. Kpome toro, Ob10 0TMe4eHO, 4TO 3((HEKT coXpaHseTcs Kak B YCIOBUSX HU3KOM, Tak U
BBICOKOM BOJATWJIBHOCTH, OJHAKO B IE€PUOJBl 3KCTPEMAIbHBIX PBIHOYHBIX IOTPSICEHUN
JOXOJHOCTh CTPaTeTWH BPEMEHHO CHIDKAETCS, YTO MOTPeOOBali0 BKIIOYEHHUS JTUHAMHYECKOU
ajanTaluy oOBEMOB MO3ULMHA. Yilyylias METOJOJOTMI0O NMPUMEHEHUS MOMEHTYM-CTpaTerHi,
uccienoBarenau B padore [29] npoBoAAT aHaNIM3 TOrO, HACKOJIBKO XOPOIIO MOMEHTYM CIOCOOEH
O0BSCHATH KPOCC-CEKIIMOHHBIC TOXOHOCTH Ha aMEPUKAHCKOM (DOHIO0BOM pBIHKE B Tiepro ¢ 1927
10 2011 rr.. ABTOpPHI OIICHUBAIOT JOXOJHOCTH MOMEHTYM-CTPATETHid, pOpMUPYs TOpTHETH myTeM
pPaH)XKUPOBaHMUS BCEX AaKIMM MO MX COBOKYMHOH JOXOAHOCTU 3a mocienHue 12 mecsueB u
HOCJEIYIOLIEro AeJIeHUs BBIOOPKHM Ha JecsATh PaBHBIX rpymnn (kBaHTuieil). M3 neHHbIx Oymar,
BXOJISIIIUX B BEPXHHUI KBAaHTHIIb, (POPMHUPYETCS] pABHOB3BEIICHHBIN OPT(}Eb JTUHHBIX TTO3ULUH,
a U3 HWKHEro KBaHTWIS — MopTdenp KOpoTkuxX mno3unuil. s obGecnieueHus cTabUIbHOCTH
NOJy4aeMbIX PE3yJIbTaTOB, HCCIEA0BaTea (OPMHUPYIOT BBIOOPKY, MCIONB3Ys €XKeMeCIUHbIe
naHHble 1o 6osee yeM 5 000 smutenToB, Topryembix Ha oupxax NYSE, AMEX nu NASDAQ.
KnroueBbIM HOBIIECTBOM METOJIOJIOTUH CTall0 NPUMEHEHHE aJJalTUBHBIX HMHCTPYMEHTOB
ynpasieHus puckoMm. Ilpu QopmupoBanur nopTdens aBTOPbl YUYUTHIBAIOT JAHHBIE
PeaTn30BaHHON  BONATHJIBHOCTH® PBIHOYHOTO HMHAEKca. IIpu  TIpEeBBILIEHHH 3apaHee
YCTQHOBJIEHHOT'O IOPOTOBOTO 3HAYEHUsl CTpaTerus IpejroJiaraeT NpuUMeHeHue Oolee
KOHCEPBATUBHOI'O pacHpe/ielieHUss aKTUBOB, YMEHbIIAs A0 MOPTQess, HalpaBICHHYIO JUIS
(bopMUPOBAaHUS JTMHHBIX U KOPOTKUX MO3UIIHH, pactipeiensisi OCTaBIIYIOCS YaCTh B O€3PUCKOBBIX
aKTUBAaX Ul MHUHMMM3ALUM TOTEHUMAIbHBIX THOTEpb. Takke aBTOpPBl  HUCCIENYIOT
11e51eco00pa3HOCTh MPUMEHEHHs] TUHAMUYECKONH KOPPEKTUPOBKU TOPU30HTA yJEpXKaHHUs aKTHUBA
K, Bappupys ero B nuamnasone oT 3 10 9 mecsieB. ABTOPbI NPUXOIAT K BBIBOIY, UTO CTPATErHs

KpPOCC-CEKIHOHHOTO MOMEHTYMa T€HEepHUpPYeT YCTOMYHMBYIO M30BITOUYHYIO JOXOJIHOCTH B

4 Ipemust MoMeHTYM-3()peKTa - B JIAHHOM CIlydae MoJi MOMEHTYM-3()EKTOM MOHUMAETCS [IEHOBAs AHOMAJIUS, IPU
KOTOPOH aKILIMH, ITOKa3aBIINe BBICOKYIO JOXOJHOCTH B MPOIUIOM, IIPOAOJDKAIOT JEMOHCTPHPOBATH OIEPEKAIONIYIO
JMHAMHKY B OyaynieM.

% Peann3zoBaHHas BOJATWILHOCTD - 9TO SMIUPHYECKU HAOIIFOIAEMOE U3MEPEHHE N3MEHYMBOCTH JIOXOJHOCTH aKTUBA
3a onpeesIEHHBIN TIepHO/, PACCUNTAHHOE HA OCHOBE HCTOPUYECKUX JIaHHBIX.
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OONBIIMHCTBE MOJBBIOOPOK HCCIEeqyeMoro Iepuoaa. Bmecte ¢ Tem, BbISBIEHA BBICOKas
YYBCTBUTEIBHOCTb PE3YJIBTATOB K MAKPOIKOHOMUYECKUM IOTPSICEHUSAM - B KPU3UCHBIE IIEPUOIbI
JOXOJHOCTh THOPTQeneil 3aMeTHO CHUXKAETCS U MOXKET CTAHOBHUTHCS OTPUIATEIHHOM.
[TpenyioskeHHass METOJOJOTHSL B O0JACTH PHUCK-MEHEIKMEHTA II03BOJISIET CMATYUTH MafeHUs
JOXOJHOCTH B AKCTPEMAJbHBIX YCIOBHUSX, COXPaHsAs IPH 3TOM H30BITOUYHYIO JIOXOJHOCTb
noptdeneil B mepruoibl OTCYTCTBUS MAKPOIKOHOMUYECKHX IIIOKOB.

Crpareruss MOMEHTYM, IIOJIy4HBIIAs IIUPOKOE NPUMEHEHNE HAa MEXKAYHAPOIHBIX PhIHKAX,
TaKKe IPHUBJICKIA BHUMAHME POCCHUMCKUX HccaenoBareneid. CyliecTBYIOINE 3MIUPUYECKUE
paboThl MOKAa3bIBAIOT, 4YTO aJalTalus KIACCUYECKUX MOMEHTYM-CTpaTeruid K crnenuduke
OTEYECTBEHHOTO PBIHKA COIMPOBOXKIAETCS YCTOMUMBOW HM30BITOYHOM JTOXOTHOCTHIO U TpeOyeT
yuéTa cnenn(uIeckux JOKaIbHBIX (PAKTOPOB — JUKBUIHOCTH M TPAH3AKIIMOHHBIX H3JICPIKEK.
OpnHuM M3 HanboJiee paHHUX MCCIIEAOBAaHUM B JaHHOM HaIpaBJICHUU BBICTYyHaeT padbora [32], B
KOTOPOH aBTOPBI CTABAT Iepel coO0H 3a/1auy SMIMPUUYECKH IPOBEPUTHh HAIMYHME M YCTOMYMBOCTh
MoMeHTYyM-3(dekra Ha poccuiickoM (oHmOBOM pbIHKE. I TECTHpPOBAaHUS THIIOTE3BI 00
3P PEKTUBHOCTH MOMEHTYM-CTPATETHI MCIOIh30Bajach BEIOOpKA M3 166 pOCCUICKUX aKIMid 3a
nepuoy ¢ suBaps 2004 o nexkadps 2012 roga. B BeIOOPKY BKIIOYAINCH KaK aKTUBHO TOPTYyEMbIE
Oymaru, Tak U OymMard KOMMIaHUM, OPOIIECAMNX AETUCTUHT, YTO MO3BOJIMIO MUHUMHM3HPOBATH
«ddext BrKUBIIX»®. MeTom0m0rus JaHHO paboThl, B OTIMYKE OT ONHCAHHBIX BBIIIE PaboT,
IpearoiaraeT aHajlu3 CTPAaTerMd C HYJEBBIMHM TpPaH3aKUMOHHBIMH u3Jepkkamu. llpu stom
aBTOpPBHl MCHOJB3YIOT KIACCUYECKYI0 METOAOJOTHIO IIOCTPOEHUS MOMEHTYM-CTPAaTeTHid —
¢dopmupoBaHue TMoOpTdenei, COCTOAUMX U3 UIMHHBIX U KOPOTKMX MO3MLUH C pa3iMyHbIMU
cpokamMu (GOpMUPOBaHUS M yaep)KaHus akTHBOB. lccienoBaHue mokasano Hajauuue
CTATUCTUYECKA 3HAYMMOTO KPATKOCPOUYHOTO MOMEHTYyM-3(dekTa Ha poccuiickoM (HOHIOBOM
pblHKE. MakcuMainbHasg cpelHsAs MecsuyHas M30bITOuHas JOXOAHOCTH (okoio 1,5%) Obuia
3auKcupoBaHa JUIs CTPATETuu ¢ MepruoioM popMupoBanus u yaepxkanus B 3 mecsaua. [Ipu stom
3¢ ¢deKT ncyesaeT M Jlaxke CTAaHOBUTCS OTPHUIATEIbHBIM IPU YBEIMYEHWU HHBECTHUIIMOHHOTO
ropu3oHTa Oosiee yeM Ha 9 mecs1eB. ITO TOBOPUT O CPAaBHUTEIBHO PAaHHEM Pa3BOPOTE LIEHOBBIX
TPEHI0B Ha POCCUIICKOM PbIHKE. ABTOPBI TAK)KE IPUXOJAT K BBIBOAY, YTO B KPU3UCHBIE IEPUOIBI,
takue kak 2008-2009 rr., cTparermm OarOT OTPULIATEIbHBIE PE3YNbTAThl, YTO COBMAJET C
BBIBOJIAMH, TOJIy4CHHBIMU B paboTe [29] OTHOCHTENBHO MOBEICHHS CTPATETHH MOMEHTYM Ha

AMepI/IKaHCKOM PBIHKE. HonyquHHe BBIBOAbI TaKXE COOTBETCTBYCT pe3yiabTaTaM

6((9(1)(1)6KT BBDKUBIIHX» - CUCTEMATHYeCKas OLINOKa B BBI60pKC, BO3HHUKaroIas #n3-3a HWCKJIOYCHUA 06’L€KTOB,
KOTOpbIC MNPEKPATUIN CBOE CylmieCTBOBaHUEC 0 MOMCHTA aHaJu3a. OT0 MNPpUBOAUT K 3aBBIIICHHOM OILICHKEC
3(1)(1)6KTI/IBHOCTI/I CTpaTeFHﬁ, IMOCKOJIbKY B BI)I60pK€ OCTalOTCA TOJIBKO TE€ O6’b€KTLI, KOTOPBIC «BBDKWIN» U
MMpOJAOJIKAOT CyIIECTBOBATD.
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MOBEICHYECKUX MOjIeNIeil, 0OBACHSIONUM MPOBAIBI MOMEHTYM-CTPATErHil B YCIOBUSIX BBHICOKON
BOJIATUJILHOCTH.

bonee cOBpEeMEHHBIM HCCIENOBAHMEM MOMEHTYM-CTpaTeruii Ha POCCHICKOM pBIHKE
BbIcTynaer pabora [33], koTopas paccmaTpuBaeT Oosee MO3JHUII BpPEMEHHOW MepuoJ B
cpaBHeHHHU ¢ pabotoi [32]. B kauecTBe 1es1u Hccnea0BaHus aBTOPBI POPMYIUPYIOT BBISBICHUE
HAIMYUsT MOMEHTYM-3(pdeKTa Ha pocCHiicKOM (OHIOBOM PBIHKE, & TAKIKE OLICHKY JOXOIHOCTH U
PHCKOB MOMEHTYM-CTPATEruii PH TOPTOBJIE BHICOKOIMKBUIHBIMU akusMu B iepuon 2019-2021
rr.. B pabotre mpoBepsrOTCS TpU TUIIOTE3bl: TIEHEPUPYET JIMK MOMEHTYM-CTpaTerus
MOJIOKUTEIBHYIO JOXOJHOCTb, MPEBOCXOIUT JIM OHAa uHAEKC Mocbupxu no xo3dduinuenty
Illapna’ u HeceT 1M Gonee BHICOKMI XBOCTOBOM pHCK® M0 cpaBHeHuio ¢ uaaekcom IMOEX. B
KayecTBE 3MIMPUYECKONW 0a3zbl MCHOJIb30BAaHbl JTHEBHBIE LIEHBI 3aKPBITHUS aKLHUM KpyMHEHIINX
POCCHICKHUX KOMITaHWM, BxoaumBIIMX B HHIekc IMOEX. Ot0Gop akiuii OCHOBBIBAJICSA Ha
KPUTEpUAX JIMKBUAHOCTH M KamWTanu3auuu. Meromonoruuecku paboTa omupaercs Ha
KJIACCUYECKYI0 MOJI€JIb, 3@ HCKJIIOYEHHEM BO3MOXKHOCTH KOPOTKUX MHpoaax. Pe3ynbrarbl
WCCJICIOBAHMSI COBIAQJIAIOT C BBIBOJAMHM, MOJyYEeHHBIMH B pabore [32], GonpImHCTBO M3 16
MPOTECTUPOBAHHBIX CTPATErHil I€MOHCTPUPOBAIHN MOJIOKUTEIHHYIO TOXOJHOCTh JAXKe C YIYEeTOM
TpaH3aKLIHOHHBIX u3aepkeK. OcobeHHo 2 (HEeKTUBHO MOKa3anu cedsi KpaTKOCPOUHbIE CTpaTeruu
¢ mepuonoMm (opmupoBaHUS U yaep:kaHus oT 3 g0 6 mecsmeB. Koaddunument Illapna mis
HEKOTOPBIX CTpaTeruil OKas3ajcs BbIIIE, YEM Y PHIHOYHOIO HHJAEKCAa, YTO MOJATBEPKIAET HX
OTHOCHUTEJIbHYIO IMPHBIIEKATEILHOCTh. BMecTe ¢ TeMm, rumore3a o 6osee BBICOKOM XBOCTOBOM
prcke He moaTBepaunack: 3Hadenus VaR® u ESY nns GompmucTBa cTpaTeruil okasamich HUKe
aHasiornyHeIx nokazateneil IMOEX. JlonrocpouHslil anainu3 nokaszai, 4To 3¢p¢GeKT MOMEHTYMa B
POCCUNMCKHMX YCIOBMSIX SIPKO BBIP@XXEH B KpPaTKOCPOYHOW NEPCIEKTHBE, HO CYIIECTBEHHO
ocia0eBaeT Ha JJIMHHBIX BPEMEHHBIX OTpe3kax. HanbombInyto 4yBCTBUTEIBHOCTh K PHIHOYHOM
TypOYJIEHTHOCTH TMPOJEMOHCTPUPOBAIN TMOPTHENN «IIPOUTPABLIMX», OCOOCHHO B MEPUOJIBI
KPHU3HCOB.

VYuuThIBas HIMPOKYI0 SMIMPHUECKYIO MOATBEPKIAEHHOCTh 3(PPEKTUBHOCTH MOMEHTYM-

CTpaTCFI/Iﬁ Ha MCXKAYHAPOIAHBIX PBIHKAX, HACTOAIICC UCCICIOBAHUC HAIIPABJIICHO HA MOCTPOCHUC

" Kos¢pdpuuuent Ilapna — mepa, oueHuBaromas 3GPpeKTHBHOCT, UHBECTUIMOHHON CTPATEruK ¢ y4ETOM €€ pucka.
[Toxa3siBaeT, HACKOJIBKO OOJBIIYIO H30OBITOYHYIO TOXOTHOCTH (CBEPX OE3PHCKOBOM CTaBKM) MPHHOCHUT CTPATETHs Ha
€AWHUITY IPUHATHIX PUCKOB, H3MEPSIEMBIX KaK CTaHAAPTHOE OTKJIOHEHUE JOXOAHOCTH.

8 XBOCTOBOIl pHUCK — B JIAHHOM HCCIIEJIOBAHUE IIOHUMAETCS PHCK BO3ZHUKHOBEHHS KpalHe PEeJKHX, HO OYEHb
CEpPBbE3HBIX YOBITKOB, KOTOPBIE JIEKAT B «XBOCTaX» pAacCIpeleleHUus] JOXOJHOCTH, TO €CTh JaleKO OT CPEIHETO
3HAYEHUsI.

% VaR — konnuecTBeHHas Mepa (UHAHCOBOTO PHCKA, MPEICTABISIONAs COOOH MAKCUMAITBHBIN 0XKHUIAEMBIH YOBITOK
TI0 TO3UIMHY WK TIOPTQEITIO IIPH HOPMAIBHBIX PHIHOYHBIX YCIIOBUSX 32 33/IaHHBIH BPEMEHHOW TOPU30HT U € 331aHHBIM
YPOBHEM J0BEPUSL.

10 ES — nonnmaercs cpepHee 3HaUeHHe YOBITKOB B TEX CIIydasX, KOTJIa yOBITKM NPEBBIIAIOT 33/IaHHbIA yPOBEHb
pHcKa.
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U aJIalTaliIo CTPATErUU B YCIOBUSIX COBPEMEHHOTO poccHiickoro (hoHA0BOTO phiHKa. B oTinnuune
OT PAa3BUTHIX PBIHKOB, POCCUMCKHI PBIHOK XapaKTE€PU3YETCs MEHbILEH JIMKBUIHOCTBIO, BBICOKOM
BOJIATUJIBHOCTBIO M OOJIbIIEH YaCTOTOM MAaKpO3KOHOMUYECKHX U T€ONOIUTHYECKUX LIOKOB. JTU
OCOOCHHOCTH TpeOyIoT aJanTalii KJIAaCCHUYECKUX MOJeNied K JIOKAIbHBIM YCIOBHSIM U
JIOTIOJIHUTEIIbHOM OLIEHKH HMX YCTOMYMBOCTH. METO0NIOrM4ecKOil OCHOBOW HCCIIEIOBAHUS
BBICTYIIACT CTparerusi, npemiokeHHas B [34], ¢ mocieayromieid aganrtanueil mapaMeTpoB K
poccuiickoMy KOHTEKCTy. (OCHOBHOE€ BHMMAHHE YAENAETCS aHAIM3y MPEMUU MOMEHTYMa
(dpaxropa UMD), ompenensieMoil Kak pa3HOCTh CPEIHUX JOXOJHOCTEH MOpTQenei akimui ¢
HaWaydlield W Hauxyaied pealn30BaHHOW J0XO0MHOCTHIO. OCOOBI HHTEpEC MpeACcTaBiIsaeT
UCCIICIOBAaHUE BIUSHUS pa3IMYHBIX KOMOMHANuMi nepuogoB (popmupoBanus J u ynepxkanus K
noptdeneii, a Takxke d3PPEeKT OT BBEACHUS BPEMEHHOTO Jlara MeX/ly dTHMHU 3Tanamu. B pamkax
MCCJICTOBAHMSI BBIIBUTAIOTCS CIEAYIOLIUE TUTIOTE3BI:

Hi: MoMeHTyM-CcTpaTeruu, peaju3yeMble Ha OCHOBE HCTOPUYECKOW JOXOJIHOCTH,
o0ecrnevynBaroT CTATUCTUYECKU 3HAYUMYIO TIOJIOKUTENBHYIO IPEMHUIO HA POCCUHCKOM (DOHIOBOM
peiake B nepuon 2015-2020 rr.

H,: Beaenne pUKCHPOBAHHOTO HEENBHOTO Jlara Mexay dTanamMu oToopa U yAepKaHHs
MI0JIO’KUTEIBHO BIUSET HAa BEIMUUHY (PAKTOPA MOMEHTYM.

UccnenoBanue oxBateiBaeT nepuos ¢ staBaps 2015 nmo aexadbps 2020 roma. B kauectBe
MCXOJIHBIX JaHHBIX UCTIOIb3YIOTCS MECSAYHBIE 3HAUECHUS LIEH 3aKPbITUS aKIUN, TOPTYIOLUXCS HA
MockoBckoii 6upxe. [Io okoHUaHMM Ka)KI0ro Nepuoja yAep >KaHus OCYILECTBIISETCS IEPECMOTP
BBIOOPDKHU: M3 BCEro Iyja TOpryemblx Oymar otOuparorcss 50 KpymHEHIIMX KOMIAaHWH IO
PBIHOYHOM KamuTamu3anu. TakoW AMHAMUYECKMHA Toaxoa K (opmupoBaHuio mnoptdeneit
o0ecrnevynBaeT BRICOKYIO TUKBUIHOCTh M COTIOCTABUMOCTD aKITHi, BKIIOYaeMbIX B aHAIH3, 4 TAKKE
OTpPa)KaeT aKTyaJbHOE COCTOSHUE pBbIHKA Ha KaxJ0M »HTane. Bpibop naHHOTO HHTEpBasia
00yCIIOBJIEH CTPEMIJIEHHEM O00ECIEeUUTh OTHOCUTEIBbHYI0 MaKpO3KOHOMHYECKYIO U PHIHOYHYIO
OJIHOPOJAHOCTh aHAIM3UPYEMBIX JaHHBIX. Vccneayemplil HCTOpUUECKUN TPOMEKYTOK MO3BOJISET
n30exKaTh BIUSHUS Haubosee 3HaYNTEeNbHBIX CTPYKTYPHBIX IIOKOB, BKJI0Yast manaemutro COVID-
19 u pe3koe o0ocTpeHne reonoIUTUYECKON HanpspkEHHOCTH, Havasmieecss B 2022 rogy. Takum
o0pa3omM, coxpaHsieTcss CTaOMIBHOCTb YCJIOBHM, HEOOXOIUMBIX JUIsl KOPPEKTHOI'O BBISBIICHUS
s dexra MoMeHTyMa 6€3 NCKAKAIOIIETO BO3IEHCTBUSI DK30TeHHBIX (DakTopoB. s obecniedeHus
Ha/I&KHOCTH IOJyYEHHBIX PE3YJIbTAaTOB M OLIEHKU YCTOWYMBOCTH 3(dexkra MOMEHTyma INpHu
W3MEHEHUHU PBIHOYHBIX YCJIOBUI B HCCIIEIOBAaHUU NPUMEHSETCS MPOLELypa BpEMEHHON Kpocc-
Banmuaanuu. O0muii BpeMeHHo# naTepBai ¢ Aexaops 2014 mo nexadbpp 2020 roga pazOuBaeTcs Ha
TPH HENEPECEeKAIOINXCS BRIOOPKH ¢ PaBHBIMH BpeMEHHBIMH TTpomesxkyTkamu: 2015-2016, 2017—

2018 1 2019-2020 rr. [{ns kax10#f BBIOOPKH MPUMEHSETCS OIMH U TOT K€ aITOPUTM MOCTPOCHUS
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MOMEHTYM-TIOpTdenei ¢ GUKCHPOBaHHBIMHU ITapaMeTpaMu, 3apaHee UICHTU(HUINPOBAaHHBIMHU KaK
ONTUMAJIbHBIE HAa 00YYaI0IIEM MHOXKECTBE. DTO MO3BOJISIET IPOTECTUPOBATH BOCIIPOMU3BOIUMOCTh
CTpaTEeruy BHE OCHOBHOI BBIOOPKH U OLIEHUTH €€ 3(h(HEeKTUBHOCTD B pa3IMUHBIX (ha3aX PEIHOYHOTO
nukia. J{ns Kaxkmoi BBIOOPKH PAacCUMTHIBACTCS CpeiHee 3HauyeHHe (akTopa MOMEHTYM H
COOTBETCTBYIOIIME t-CTAaTUCTUKH, HAa OCHOBAHHUHM KOTOPBIX IIPOBEpSETCS THIIOTE3a O
CTAaTHCTUYECKOW 3HAYMMOCTH MOMEHTyM-dddekra. Mcnonmssyemas dopmyma ans pacdera t-

CTAaTHUCTUKMU.

_ X-uo
=" (6)

riae, X — BBIOOPOUHOE CpEJHEE; [y — 3HAYECHHE NapaMeTpa, IPOBEpAeMOe MO HyIEBOi
runotese (Harnpumep, 0 B cirydae MpoBEPKU HATHYHS N30BITOYHON TOXOTHOCTH); S — BRIOOPOYHOE

CTaHJapTHOE OTKJIIOHEHHE; N — Pa3Mep BBIOOPKH;

Jliis Ka10#l aklKu, BXOJAIICH B BBIOOPKY, pACCUMTHIBAETCS COBOKYITHAS IOXOAHOCTH 32
nepuosl GOpMUPOBAHMS JUTMHON J MecsIeB, MpeaiecTBYIONMX MOMEHTY OTOopa. 3areM Bce
aKIUU PAHKUPYIOTCA TI0 YOBIBAaHUIO JOXOJHOCTH, YTO TO3BOJSET BBIACIUTH OyMarw,
JEMOHCTPHUPOBABIINE HAWIYYIIYIO U HAUXYIIYIO JUHAMHUKY B IpouuioM. [lomydeHHbIi criucok
pa3OuBaeTCs Ha paBHbIe KBaHTWJIbHBIE Ipymiibl. {1 pacdyera pakTopa MOMEHTYM UCIIONIb3YIOTCS
KpaiiHue aeunsbHble noprdenu: Bepxuue 10% Oymar ¢ MakcHUMaIbHON JIOXOJAHOCTBIO 00pa3yroT
TaK Ha3bIBaeMbId mMOpThens «mobenurenei», Torma kak HwkHue 10% ¢ MHUHMUMabHOU
JOXOJHOCTBIO (POPMUPYIOT MOPT(hENTh «IpOUrpaBUIMX». B cllyyae HEJOCTATOYHOTO KOJIMYECTBA
Oymar ajsi TOUHOTO KBaHTHJIBHOTO JEJICHUS MPUMEHSETCS OKpYIJIeHHE K OKaiiieMy 1eoMy
Yrciy, 00ecreunBast Py ATOM COXPaHEHHE TPOTIOPLIUU MEXTy TPYIIIaMU. 3aTeM, B 3aBUCIMOCTH
OT TECTHPYEMOM CcTpaTeru, noptdenu GopMHUPYIOTCs THOO0 1O [IeHaM 3aKphITHS TEKYIIETO JTHSA,
au00 ¢ HCIONB30BaHMEM HeNeNnbHOW 3aaepkku. Ha ocHoBe chopmMHupoBaHHBIX HOpTdenen
paccuMThiBaeTCs 3HaueHUe (akropa MOMEHTYM, Oosee wu3BecTHoro kak ¢akrtop UMD,
MIPEACTABISIIONIUN COO0M pa3HUIy MEXKIY CPEIHEH TOXOMHOCTBIO TPYIIIBI «MoOeauTenei» u
CpefHel JOXOMHOCTBIO TPYIIIBI «IIPOUTPABIIMX» B TEUCHHE Nepuoja yaepkaHus, (opmyna

pacuera (akTopa UMEeT CIECTYIOLNI BU:

UMD - §H066AI/ITEJII/I - Rl‘[pOI/II‘paBLLII/Ie’ (7)
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rae EHO,SEMTMH -— CpeAHsisl JOXOMHOCTh MOPTQENs aKIUi, BXOAAINX B BEPXHHUM JCINIb
10 JOXOAHOCTH 3a mepuoj (popmupoBanus (J mecsues); Enpompam“e — CpelHss JOXOIHOCTh

nopTQens aKuii, BXOAAIINX B HIKHUNA ASUNIb [0 TEM e KPUTEPHUSIM.

Wutepnperarus popmyisl (4): hopmann3oBaHHOE NMPEACTaBICHUE JaHHOTO (akTopa, B
KOTOPOH MOMEHTYM OBUI HCHOJb30BaH KakK JONOJHHUTENBHBIM (akTop M YIydIICHUs
OOBSICHUTENBHOM CHIIBI MOJIeNu. MIHTepripeTaus JaHHOTO (pakTopa HOCUT CIEAYIOUINA XapaKTep
- nosnoxurenpHoe 3HaueHne UMD npencraBineHHoro B ¢opmyse (7), yka3blBaeT Ha TO, YTO
CTpaTeruy, OCHOBAHHBIE Ha MHEPLUU LIEH, AEHCTBUTEIBHO IPUHOCIT U30bITOUHYIO JOXOAHOCTb,
4yT0 Hapymaer npuHuun 3¢dexkruBHoro peiHka. Yem Boime 3Hauenne UMD, Tem cuibHee
BhIpakeH 3(ppexT MomMeHTyMma.

JUis OLEHKHM CTAaTUCTMYECKOW 3HAYMMOCTH d¢¢eKTa HCIoab3yeTcs t-KpUTepui
Creionenra, ¢Qopmyna (6). TlpoBepka rmepBoil  HccCiIeqOBaTeIbcKON — rumote3sl  (H;)
OCYILECTBIISIACh MYTEM OLICHKH cpeHero 3HayeHus ¢pakropa UMD no kaxaoi U3 TeCTUPYEMBbIX
koHburypaumii J wm K wu mocienyromero pacué€ra t-craructuku. HyneBas rumotesa
dopmynupyeTcsi Kak OTCyTCTBHE INpeMuun MoMmeHTyMa (Hy: pyyp = 0), anbTepHaTUBHas —
HaJIMYMe CTAaTUCTUYECKU 3HAYMMOHN mNoJjoxutenbHod mnpemuun (Hg: pyyp > 0). 3HadeHus t-
CTaTUCTHKH CPAaBHUBAJIUCH C KPUTHUYECKUMH YPOBHSMH, COOTBETCTBYIOIIMMHU 5%-My YpOBHIO
3HaYMMOCTH. BTopas rumotesa (H,), Kacarouiascs BIMSHHUS HEIENbHOTO Jlara, TECTUpPOBalIach
cpaBHeHUEM cpeaHux 3HaueHui pakropa UMD u cOOTBETCTBYIONIUX t-CTATUCTHK JJIS CTpATETHid
c u 0e3 3a7epKKU Mexay (popMUPOBaHHEM U ynepkaHueM noprdens. [loBblenne cpenHen
JIOXOTHOCTH ¥ POCT 3HAYMMOCTH IIPU HAJIWYMUH JIara MHTEPNPETUPOBATIUCH KAK SMIUPHUUYECKAs
noanepkka runore3bl H,. [{ns obecrieueHus: OOBEKTUBHOCTH CpPAaBHEHHS BCE OCTaJbHbIE
napamMeTpsl CTpaTeruu, Takue Kak 3HaueHMs J u K, uwactora pebamaHCHpPOBKM, OCTaBAINCh
HEU3MEHHBIMH.

OMIIMPUYECKUM  aHaJIW3  OXBaThIBaeT  CIEAYyIOIIME KOMOWHALMKU  [apaMeTpoB
dopmupoBanus J u yaepxanus K nmoprdeneit uz muoxxkectsa {3, 6, 9, 12} mecsies, npu AByX
peKuMax pealu3alyu: ¢ HaTMYueM HelenbHoro jara Mexny ¢asamu J u K (skip = 1) u 6e3 Hero
(skip = 0). Bcero Obuio mnpoananuzupoBaHo 32 KOMOMHaIMKM NOpPTQEnei, 4To IMO3BOIHIO
KOMIUIEKCHO OLIEHUTh Kak oOOIlyl0 YCTOWYMBOCTH J¢(deKkra MOMEHTyMa, TaK U €ro
YYBCTBUTEIBHOCTh K HM3MEHEHHMSAM IapaMeTpoB cTparerud. Bo BceX POTECTUPOBAHHBIX
KOHpUrypauusax npemuss MomeHtyma (dakrtop UMD) nmena monoxutelbHOE 3HAUY€HHE, YTO
CBUJICTENILCTBYET O HAJIUYUU YCTOWYMBOro 3¢¢deKkra HHEPUUOHHOCTH B JAMHAMUKE IIEH.
Maxkcumanbhble 3HaueHus: UMD Ob1u 3apukcrpoBaHbl B KOHQUTYPALUSIX CO CPETHECPOUHBIMU

napamerpamu. Tak, npu J = 6, K = 6 u skip = 1 cpeanss mecsunast JoXoqHOCTh focturaia 2.15%
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npu t-ctatuctuke 4.69. Jlaxke B OTCyTCTBUHM BpeMeHHOTO jara (skip = 0), nanHas KoHpuUryparus
JEMOHCTPUPOBAJIa COMOCTABUMBIN YpOBEHb 3HAUMMOCTH MpU A0X0gHOCTH 1.98%.

Tabmuma 1 — CpeanemecsuHass [O0XOOHOCTh moptdenedt mnobenuteneit (Buy) u
npourpasimux (Sell), npemust momentyma (UMD) u cooTBETCTBYIOIIME 3HAUYCHUS t-CTaTUCTUKH,
paccurTaHHbIE IS pa3IMYHBIX COYeTaHMid mapameTpoB popmuposanws (J) u ynepxxanus (K), mpu

HAJTMYUU ¥ OTCYTCTBUU HenenbHoro yara (skip = 1/0).

Panel A (skip =0) Panel B (skip = 1)
J K= 3 6 9 12 3 6 9 12
3 Sell 0,93% 0,84%  0,86% 0,86% 1,03% 0,59% 0,63% 0,63%
3 Buy 2,08% 1,78% 1,80% 1,80% 2,12% 1,53% 2,10% 1,84%
3 UMD 1,16% 0,94% 0,94% 0,94% 1,09% 0,94% 1,47% 1,21%
(2,18) (2,34  (257)  (2,57) (2,20) (2,34) (3,50) (3,56)
6 Sell 0,46% 0,57%  0,63% 0,50% 0,52% 0,43% 0,46% 0,46%
6 Buy 2,39% 2,55% 2,58% 1,54% 2,57% 2,58% 1,79% 1,49%
6 UMD 1,93% 1,98% 1,95% 1,05% 2,05% 2,15% 1,33% 1,03%
(4,34) (4,69) (4,49) (3,42) (4,55) (4,69) (4,49) (3,64)
9 Sell 0,42% 0,26% 0,33% 0,33% 0,63% 0,28% 0,34% 0,34%
9 Buy 2,31% 2,16% 1,42% 1,42% 2,01% 1,93% 1,32% 1,32%
9 UMD  1,90% 1,90 1,09% 1,09% 1,38% 1,65% 0,98% 0,98%
(335)  (3,28)  (3,06)  (3,06) (2,41) (3,28) (2,64) (2,64)
12 Sell -0,06%  -0,10%  -0,02%  -0,02% 0,08% -0,06% -0,03% -0,03%
12 Buy 1,75% 1,27% 1,02% 1,02% 1,62% 1,11% 0,77% 0,77%
12 UMD 1,81% 1,37% 1,04% 1,04% 1,53% 1,17% 0,80% 0,80%
(3,69) (4,06) (3,42) (3,42) (3,37) (4,22) (3,03) (3,03)

AHanu3 MOCTPOCHHBIX MopTdeneil moka3an, yTo HauOOMbINasi BEIUYUHA U YCTOMYUBOCTD
HpeMI/II/I MOMeHTYMa JOCTUTAOTCS HpI/I HNCIIOJIB30BAaHUN Cp@)lH@CpO‘IHBIX 158 Kp&TKOCpO'—IHI)IX
TOPU30HTOB, B 4acTHOCTH, TIpu J = 6 u K ot 3 10 6 mecsneB. DT mapamMeTpbl 00€CIIeunBarOT
ONTUMATBHBIA OallaHC MEXAY JOCTATOYHOW NIJIUHOW TepuoAa HAKOIUIeHUs WHGOpMAaIuu O
MPOLUIONW JOXOJHOCTH U COXPAHEHUEM AKTYaJIbHOCTH LIEHOBOI'O CUTHAja B MOMEHT YZAEp:KaHUs

no3uuy. B Takux kKoHUrypanusx QUKCUPYIOTCS OJHOBPEMEHHO BBICOKHME 3HAUEHUS CpeaHel

65



JOXOJHOCTH ¥ 3HAYMMbIE t-CTATUCTUKHU, YTO CBUIETENBCTBYET O CTATUCTUYECKH JTOCTOBEPHOM
npucytcTBuH 3ppexra MomenTyma. Habmrogaemas ahpekTuBHOCTE O0JIee KOPOTKUX TOPU3OHTOB
dopmupoBaHus u yaepxkaHus THopTdernei (MO CpPaBHEHUIO C AHAJOTHYHBIMU CTPATETHSIMHU,
IPUMEHSIEMbIMH Ha pa3BUTHIX pbIHKax, Takux kak CIIIA) coryacyercst ¢ BBIBOJAMH POCCUHCKUX
uccieaoBarenel, mpeacTaBlIeHHbIx B padorax [32; 33]. OTmedaercs, 4TO A POCCHHCKOTO
(OHIOBOTO pBIHKA XapaKTepHAa BBICOKAs KpPAaTKOCPOYHAsl BOJATUIBHOCTb, YTO CHHIKAET
3P PEKTUBHOCTH JOJITOCPOYHOTO HAKOIIIICHUSI HUH(OPMAIINH U JIeNIaeT 0osIee MpeInoYTHTEIbHBIMH
CTpaTeruy ¢ KOPOTKMM MHBECTULIMOHHBIM TOPU30HTOM.

CpaBHMTENbHBIM aHaIM3 II0OKa3aj, YTO BBEJECHUE HEJEIBHOTO BPEMEHHOIO Jara MeXAy
sTanamMu (POPMHUPOBAHUS M yIEpKaHHUsS MOpPTQeneil OKa3bIBaeT MOJOKUTEIbHOE BIMSHUE HA
3P PEKTUBHOCTH MOMEHTYM-CTpaTeruii. B OOJBIIMHCTBE MPOTECTUPOBAHHBIX KOH(HUTypamun
JAHHBIM 3JE€MEHT CHOCOOCTBOBAJ yYBEJIMUYEHUIO KaK CpeiHeH JOXOJHOCTH, Tak H
COOTBETCTBYIOLIMX {-CTATUCTHK, 4YTO YKa3bIBa€T HAa pOCT KAaK HKOHOMMYECKOW, TaKk u
CTaTUCTHYECKOW 3HAUYMMOCTH TpeMuu MomeHTyMma. Jlanueii sddexkr wmoxer OBITH
UHTEPIPETHPOBAH KaK pe3yJabTaT YAaCTUYHOM HEHUTpaIM3allMU KPAaTKOCPOYHBIX PHIHOYHBIX
IIyMOB, B TOM YHCIJIe, OOpaTHBIX LIEHOBBIX JBMXEHUH M KPATKOBPEMEHHOI'O JABJIECHUS Ha
KOTHPOBKH, BO3HUKAIOLIETO BCIEACTBUE CKOOPIMHUPOBAHHBIX PBHIHOYHBIX JEHCTBUH B KOHLE
nepuosa ¢popmupoBanus noprdens. Takum 00pa3om, JIar BEITOIHAET GYHKIHIO OTIEPAITHOHHOTO

CIJIa’XKUBaHU, ITOBbIIIAA Hajlé)KHOCTI) I/II[CHTI/I(bI/IKaIII/II/I YCTOP'I‘II/IBBIX ICHOBBLIX TPCHIAOB.

DOyvwaowan pwbopxa (train)

Fold 3 r fectosan Buibopra (test)

Fold 2

Fold 1F

2015 2016 2017 2018 )().]‘l 2020

Pucynok 5 — Cxema BpeMeHHOU Kpocc-Banuanuu 1no Merony rolling origin /i oueHkH

YCTOMYMBOCTU MOMEHTyM-cTpaTteruii B 2015-2020 rr.

B nenax sMmmnupuyeckoi NMpoBEpKH YCTOMYMBOCTH MOMEHTYM-3(G(deKTa U OLEHKU €ro
BOCIPOM3BOJAMMOCTH B PAa3JIMYHBIX (Da3ax phIHOYHOIO IMKIJIA B HACTOSILEM HCCIeI0BaHUU Oblia
peann3oBaHa IMpoLEeAypa BPEMEHHON Kpocc-BaIWJalMU. AHAIM3UPYEMBIH MEpPHOA C AeKalOps
2014 no nexabps 2020 roma ObLT pa30UT HA TPU HEMEPECEKAIOIUXCS BPEMEHHBIX MOIBBIOOPKU

MIPOJIOJDKUTEILHOCTRIO TI0 ABa roja: 2015-2016, 2017-2018 u 2019-2020 roasl. Ha xaxmpom

66



JTare TeCTUPOBAHUS UCIIOIB30BAJICA MTOIX0/T C YBEIUYMBAEMOM TpaHUIICH 00ydJaromiei BEIOOPKH
(rolling origin)*!. Ctpaterun TecTupoBamuch Ha Kaxmo# BHIOOPKE, IPU 3TOM HPEIBAPUTENLHOE
0o0y4YeHHe OCYIIECTBIISIIOCh Ha COBOKYIMHOCTH BCEX IMPEIBIAYIIMX TaHHBIX. B Kaxaol u3 Tpéx
TECTOBBIX  IOABBIOOPOK MPOBOAMIOCH HE3aBHCHUMOE TECTUPOBAHME TMOJHOro Habopa
KOH(UTYypaluii mapaMeTpoB CTPATErHH, BKIIIOYAIOIIEr0 BCE BO3MOXKHbBIE COYETaHUsI 3HaUeHUH J 1
K u3 maOXecTBa {3, 6, 9, 12}, ¢ peanuzanueii kak 6e3maropoii Mmojaenu (skip = 0), Tak u Mmogenu
C HellebHOM 3aepkkon (skip = 1).

Pesynbratel  kpocc-Bamupauuud  (PUCYHOK 6)  MPOJEMOHCTPUPOBAIM  HAJIUYHE
nonoxkurenbHor mpemun UMD Bo BcéM MHOKeCTBE POTECTUPOBAHHBIX MapameTpoB. Haunbouee
BBICOKYIO CPEJHIOIO IOXOTHOCTh M MaKCUMAJIbHYIO CTA0MILHOCTh PEMHHU TPOJIEMOHCTPUPOBAIIA
koHurypamus J = 6, K = 3 npu namuunu HenenbHoro nara (skip = 1). Ilpu stom ciemyer
OTMETHTb, YTO HEKOTOpbIE KOH(PUIypaluu, JEMOHCTPUPOBABIINE BBHICOKYIO 3(PPEKTUBHOCTh HA
coBOKYNHOI BbIOOpKe (Tabmuua 1), NEeMOHCTPUPYIOT YXYAIIEHHE PpEe3yJbTaTOB B pPaMKax
BPEMEHHOT'0 pPa3OMEeHHs, YTO MOXET TOBOPHUTH 00 ONpEICNCHHBIX BCIUIECKAX JOXOJHOCTH B

PE3YIbTATC UBMCHCHUC KOHBCKTYPhBI PbIHKA, POCT WJIM CHUKCHHUEC BOJIATHIIBHOCTHU.

Average Monthly Return (skip = 0) Average Monthly Return (skip = 1)
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Holding Period (K) Holding Periog (K)
Pucynox 6 — TemnoBble kapTbl cpenHemecsyHod mnpemun UMD 1o pasnuyHbIM

KoHpurypauusm napametpos J u K o pesynabTaram Kpocc-BaIuIaIUH.

MOo’kHO TPENOI0KUTh, YTO IaHHBIE PE3YJIbTaThl MOATBEPKAAIOTCS pe3ybTaTaMu paboThI

[29], B KOTOpOﬁ HCCIICA0BATCIIN MMOKAa3bIBAKOT, YTO, B 3aBUCUMOCTH OT COCTOSIHUA PpbIHKA, MOT'YT

11 Rolling origin — merox Bamumamuu Mojenedl BPEMEHHBIX PSJIOB, NPU KOTOPOM oOydaromas BEIGOpKa
MOCIIEIOBATENIbHO PACLIMPSAETCS, & TECTUPOBAHHE MPOBOAMTCS HA TOCICAYIOLIMX BPEMEHHBIX HHTEpBalaX IpH
COXpaHEHHH XPOHOJIOTHH.

67



MPOUCXOUTh W3MEHEHHS B ONTHUMAaJbHBIX KoMOuHanusx mapamerpax J u K. B uactHOCTH,
koMOuHanus J = 6, K = 6, nokazaiiasi MaKCUMaJIbHbIE 3HAUEHUS IIPEMUU MOMEHTYMa Ha I1OJIHON
BBIOOpKE, B X0JI€ KpOCC-BAIUJAIMU JEMOHCTPUPOBaIa CTaOMIBHO BBICOKHE, HO HE HAMBBICIINE
pe3yNbTaThl. DTO CBUIETEIBCTBYET O HECKOJIBKO MEHBIIEH PABHOMEPHOCTH JOXOJHOCTH JIaHHOM
KOH(GUTYpallud IO TMOABBIOOPKaM U MOAYEPKHUBAET NPEUMYILECTBO Oojiee YCTOMYMBOI
KoHpurypamuu J = 6, K = 3, neMOHCTpUpYIOIIEH BBICOKHE 3HAYCHUS MPEMHH MOMEHTyMa B
KaXJIOM BpPEMEHHOM WHHTepBajie. Takas CTaOWJIBHOCTH [eNaeT [aHHYI HapaMeTpU3aIfio
MPEIMOYTUTENIBHON € TOYKM 3PEHHS] HCTOPUYECKOW BOCIPOM3BOJAMMOCTH W HAJEKHOCTU
MPUMEHSIEMOl cTpaTeruu. J{OMOJTHUTENbHBIN aHaIU3 Pe3yIbTaTOB KPOCC-BATUAALNN MTO3BOJISET
BBIJICJIUTh CTPATETUU C KPATKOCPOUYHBIMH U CPETHECPOUYHBIMH T'OPU30HTaMHU (POPMUPOBAHUS U
ynepxxanus (J, K € {3, 6}) xak Haubosee ycroiunBbie U 3P PEKTUBHBIE B YCIOBUSIX POCCUNCKOTO
¢donnoBoro poiHka. Haumbonee Bblpa)keHHbIE 3HAUEHUS MPEMUU MOMEHTyMa (QUKCHPYIOTCS
MMEHHO B JIaHHOM JMara3oHe mnapaMmerpoB. HaOmiomaemasi cTaOMIBHOCTH M OTHOCHTEIbHAs
OJIHOPOAHOCTh PE3YJNbTATOB MJS PAa3UYHBIX BPEMEHHBIX MEPHUOJOB YKAa3bIBAET HA BBICOKYIO
BOCTIPOM3BOANMOCTE 3(PPEeKTOB B paMKax OdTHX KOHPUTypanuid. DTO JTOMOJHUTEIHHO
NOJATBEPXKJIAET CJEJIAaHHBIE paHEe BBIBOJABI O IPEUMYILECTBE CTpPaTeruil C¢ YKOPOUYEHHBIMU
WHBECTUIIMOHHBIMHU TOPU30HTAMU, OCOOEHHO MPH UCTIOJIB30BAaHUH HEEIBHOTO Jlara, 1 yCHUJINBaeT

JOBCPUC K THIIOTE3C Hz O €I0 IMOJIOXKUTCIBbHOM BJIIMAHHMU.

2.4 ]JIByXypoBHeBasi ONTHMH3AalHs B 332/a4aX YNPaBJE€HHS CTOXaCTHYECKUMU

cucTeMaMu

Jns MopenupoBaHUs JEUCTBUM 3KOHOMUYECKHMX AareHTOB, CBS3aHHBIX C MOHCKOM
ONTUMATBHBIX CTpATeTui, HAPUMEP, CTPATETUN yIpaBieHHs MopTdeneM, MUHUMHUZHPYIOIIUX
PUCK WM MaKCUMHU3UPYIOIUX OJarocoCTOSIHHE, B YCIOBUSAX OTPAHMYEHHOCTH PECYPCOB,
MCCJIEI0BAH MOTEHIINA METOI0JIOTHH ONTUMAIBLHOTO YIIPABJICHHS CTOXaCTUUYECKHUMHU CHCTEMaMH.

JlaHHast 9acTh MCCJICIOBAaHUS TOCBSINEHA PAa3BUTHIO 3AT0XKCHHON B [35] Meromosoruu
pPEIIeHUs] CTOXAaCTUYECKMX 3a/au ONTHUMAJIbHOTO YIPABIEHHUS, COJEpKAIIUX 3KCTpEMallbHbIC
Mmepbl.  Pemaercs  3amaua  [36]  cTOXacCTMYECKOrO  ONTHMAIBHOTO  YIPABICHHS  C
HECOTJIACOBAHHOCTHIO BO BPEMEHH METOJIOM JIBYXYPOBHEBOW OMTHUMU3AINH, KOTOPasi BOSHUKAET

W3-32 TOTO, YTO (DYHKITMOHAJ Ka4eCTBa COACPKHUT dIKCTpeMallbHYI0 Mepy [35] Buja:

p(§) = inf Ef(S,y). (7)

ER™

B kauecTBe Takoil 3KCTpEMalbHOM MEPBI MOXHO HCIIOJIB30BaTh HEKOTOPBIE MIMPOKO
W3BECT HbIE MEPHI PUCKA, HAIPUMED, YCIOBHYIO CTOUMOCTH oA puckom (Conditional Value-at-

Risk (CVaR)) u3 [37].
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[IpuHnMIIaTBEHOE OTIMYME JAHHOTO WCCIIEAOBaHMS OT [35] 3akirodaercs B TOM, 4TO B
HAaIIel TOCTaHOBKE (PYHKIIMOHAT KA4eCTBA COCTOUT U3 TUCKOHTHPOBAHHON CYMMBI (DYHKITMOHATIA
KauyeCTBa, MOJTYICHHOTO U3 KIACCUIECKOU (POPMYTUPOBKH, U IKCTPEMAIILHOM MEPBI, & HE TOJIBKO
U3 DKCTPEMaJbHOM Mephl, a yIpasiisieMas IWHAMUKa SBIsAETCS TmporeccoM auddy3uu co
ckaukamu [38].

OcHoBHast yacThb JaHHOTO NoApasena npejacrasieHa B [Ipunoxenun b.

2.5 llena aHapXuu B MTPe 3aN0JHEHHUS ¢ OTPAHUYEHUSIMHM HA MIOTOK

Urpa 3amonnenust BrnepBbie Obuta chopmynupoBaHa B 1973 roay Ha mnpumepe
MOJICIIMPOBAHMS KOHKYPEHTHOTO TTOBE/ICHUS OOJIBIIOT0 YUCIIA OIB30BATEICH YINIHO-T0POKHOM
cetu [39]. B aTOM CMBICIIE, MOKHO CKa3aTh, YTO UIPHI 3AMIOJHEHHUS PEHA3HAYCHBI JIJIs OTTUCAHHSI
CUTyallui, B KOTOPBIX MHOXECTBO areHTOB KOHKYPUPYIOT 3a OOIIUN pecypc MpH YCIOBUHU, YTO
CTOUMOCTb (costs) pecypca JUIsi KaXJOro areHra yBEJIWYUMBAETCS C PpPOCTOM 4HCIa
KOHKYPUPYIOIIMX areHToB. [[pyruMu cioBamu, B TaKUX UTPax MPEIIOJIaracTcs, YTO Y€M BBIIIE
YPOBEHB 3aIOJIHEHUS, TeM 00Jiee 3aTpaTHBIM CTAaHOBHUTCS pecypc Ui areHrta. Takum oOpa3om, B
o0mieil mocTaHOBKE B HIpe 3allOJIHEHUs MOCTYJIHUPYETCS HalU4HMe OIpelIeleHHOro Habopa
anbTepHATHB U1 BEIOOpa (pecypcoB), a PYHKIIMSI BEIMTPHIIIA AJIs KAXK10H albTepHATUBBI 3aBUCUT
OT TOI'0, CKOJIbKO UTPOKOB €€ BbIOpaiu. Mi3BecTHO, 4TO Urpa 3amnoiHeHus uMeer paBHoBecue Hama
B 4HCTHIX cTparerusix [39]. bonee Toro, ObUIHM MOMTyYEHBI JOCTATOYHBIC YCIOBHUS, IPU KOTOPHIX B
UIpe 3all0JIHEHUS CYLIECTBYET CHIIBHOE paBHOBecue Homa.

Ha cerognsmHuii 1€Hb  HMCCIENOBAaTEIsIMU  HM3YYEHbl pa3jIMYHble  CUTYallHH,
MOJIEJTMPOBAHUE KOTOPHIX BO3MOXHO Ha OCHOBE MI'PhI 3aIIOJIHEHUS C Pa3HBIMU YTOUHEHUSMU U
JOTIONIHEHUAMU. B uacTHocTH, ecnu mpeanonaraTb, 4YTO CTOMMOCTb  HMCIOJb30BaHUS
aNbTepHATUBBI 3aBUCUT HE OT YUCJIa UTPOKOB, @ OT CyMMBI HX BECOB, TO MOKHO CPOPMYTHUPOBATH,
TaK Ha3bIBa€MYI0, B3BEUICHHYIO UTpy 3anoyiHeHus. CylecTBoBaHHe paBHOBecHs Hoiia B Takux
Urpax u3y4aiaoch B pse padot [40-42]. PaccmaTpuBaicst TakyKe KJ1acc Urp, B KOTOPBIX CTOUMOCTb
IbTEPHATHB 3aBHCENA KaK OT KOJIMYECTBA UTPOKOB, TaK M OT UX cTpaTeruii [43]. [[pumeHnTENEHO
K pacnpeleleHUI0 TPAHCHOPTHBIX MOTOKOB, MCCIENOBAJICA MOTEHLIMAI B WIPE 3alOJIHEHHS C
pa3HbIMU THIaMu TpaHcrnopta [44]. [TomuMo Tpoyero, B HAy4HOH JIUTEPAType BCTPEUYAOTCS
paboTHI, MOCBSIIIEHHBIE KOOTIEPAaTUBHBIM UTpaM 3anosiHeHus [45]. Takue uccnenoBanus KpaitHe
aKTyaJIbHbI, TOCKOJIbKY JIOCTH)KEHHE COLMAJIbHO ONTHUMAJIBHOTO paclpeleieHuss B HUrpe
3aMoaHeHUsT OOBIYHO TpeOyeT Kak pa3 HEKOTOpoil (opMbl BHEIIHETO BMEIIATENbCTBA HIIU
KOOIepaluu.

C Toukm 3peHHs OOIIECTBEHHOTO OJlarococTosiHus, Hambonee dPdexkTuBHOE
HCIIOJIb30BaHUE PECYpCOB MPOUCXOOUT TOrAa, KOTJa MHHHMM3UPYETCSI HX COBOKYITHAs

CTOHMMOCTh. HpI/I 9TOM, TCXHUYCCKH, MaKCUMHU3alIUA O6IJ_I€CTBCHHOFO 0JIarOCOCTOSIHUS B urpax
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3allOJIHEHUST MOJKET TPOMCXOAUTH, HampuMep, 3a CuéT MepepacrpenenacHus H30bITKa,
[IOJIy4a€MOr0 HEKOTOPBIMU HIPDOKAMM B CIIy4ae COLMAIbHO ONTHMAIBHOIO DPAaCIpeIeIcHUs
UTPOKOB MEX]y ajbTepHaTuBaMu. O1HaKo, OBIBAET, UTO paBHOBECHE 10 Hatry B Urpe 3amonHeHus
OKa3bIBAETCs OJU3KUM K COIIMAIbHOMY ONTHUMYMY, U HUKAKUX MEXaHU3MOB Iepepacipe1eIeHUs
B ATOM CJIy4ae MpOJyMbIBaTh He TpeOyercs. BhIsiBIeHHEe TaKUX CUTYalMil MOXET MPOUCXOIUTh
Oslarofapss BBIYMCIEHHUIO LIEHbl AHAPXMM, TO €CTh OTHOLIEHUS COBOKYIHOWH CTOMMOCTH
UCIIOJIB3YEMBIX PECYPCOB B CiIydae PaBHOBECHOrO 1o Hamry pacnpeneneHus UrpOKOB K TOH ke
CTOMMOCTH, HO B CIIy4ae COLMAIIbHO ONTUMAIBHOIO PaclpeeIICHHUS.

B uccnenoBanun paccMaTpuBaeTCsl Urpa 3aroIHEHUsI ¢ OTPAHUMYECHUSIMU Ha MOTOK. MBI
(dopMynHpyeM COOTBETCTBYIOLIYIO UTPY U MCCIIETyeM 3aKOHOMEPHOCTH B M3MEHECHHUSAX 3HAYCHUN
LIEHbl aHAPXHUH [IPU BApbUPOBAHUU BEJIMYMHBI COBOKYITHOI'O YKcia UTpoKoB. Eciu 00bI4HO B Urpe
3aM0JHEHUS 33JIaHO COBOKYITHOE UKCIIO UTPOKOB, & MOTOK UTPOKOB, paclpeiesieMblil Ha KaKyIO
U3 aJbTepHATUB, BOOOIE TOBOPsl, HUYEM HE OTPAaHUYEH, TO B pacCMaTPHUBAEMON MOCTAHOBKE
MIOTOK UTPOKOB MOXET ObITh OTpaHMYEH CBEPXY KaK JUISl KaXI0M U3 TOCTYIHBIX aJbTePHATUB, TaK
U B COBOKyHMHOCTH. TakuM 00pa3oM, BapbUpysl BEJIWYMHY COBOKYIHOI'O YHCJIa UTPOKOB, MBI
CTPEMHUMCSl YCTAaHOBUTb, B KaKHUX ClIy4yasX pPaBHOBECHOE paCIpEIelICHHe WIPOKOB B
paccMaTpuBaeMoil urpe OJU3KO K COLMAIbHOMY ONTHMYMY, @ B KaKUX MOXET CYHIECTBEHHO
OTKJIOHAITHCSL OT HEr0; MbI MOJIy4aeM KaK aHaJIUTHYECKHE, TaK U 4MUCIIOBblEe OLEeHKU. [lomumo
oOuieil (GopMynMpOBKM HIPHl 3allOJIHEHUS C OTPaHUYEHUSMU HAa MOTOK M HCCIEIOBaHUS
IIPOCTPAHCTBA €€ PELIEHUH TaKXKe NPUBEIACHBI IPUMEPBl PEAIBHBIX MPAKTUYECKUX CUTYalUH,
KOTOpPbIE MOT'YT OBITh OMMCAHBI U CMO/IEIMPOBAHBI TP MOMOIIN TAKON UTPBI.

OcHoBHast yacTh JaHHOTO NoApasjena npeacrasieHa B [Ipunoxenun B.

2.6 locTaToyHOCTH B 3a/1a4e ONTHMHM3ALMHU TONOJOTHU CeTH

B oOmem ciywae, 3agadya ONTUMHU3ALMM TOMOJIOTUU CETH COCTOMT B TOM, YTOOBI s
3a/laHHOTO MHOYKECTBA BEPIIMH U COEIUHSIONIMX HX pEOep HaAMTH Takue HU3MEHEHMs CETH,
KOTOpBIE NPHUBENYT K YIYYIIECHUIO €€ XapaKTEpPUCTUK B HEKOTOPOM 3apaHee ONPEICIIEHHOM
cMmblcie. JlaHHass 4acTh MCCIENOBAaHUS KOHLEHTPUPYETCS HA OAHOM M3 IEPBBIX ITOCTAHOBOK
3aJ]aud ONTUMU3AIMH TOIOJNOTHU ceTH, hopmynupyemoit B Buae urpbl llltakens6epra [46]. B
pamMKax TakoW MOCTaHOBKH, JHJIEP UHBECTUPYET B MPOIYCKHBIE CIIOCOOHOCTH AJIEMEHTOB CETH,
CTpPEMACh MHHHUMHU3MPOBATh CpPEOHEE BpEMs JBWIKEHHUS, IpPU YCIOBUU PaBHOBECHOIO
pacnpeziesieHuss NMOTOKOB HAa HW)XXHEM YpOBHE. BO3HMKHOBEHHME COOTBETCTBYIOIIEH MOZEIU
CBSI3aHO C T€M, YTO BO MHOTHX TPAaHCHOPTHBIX CETAX MOJb30BAaTENH BEIyT ce0s HE3aBHCUMO U
KOHKYPEHTHO.

HeﬁCTBHTeHBHO, YYaCTHUKU JABWKCHHUA B YIUMYHO-AOPOKHBIX CCTAX KOHKYPUPYIOT 3a
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JydIIre MapHIpyThl, HOTOKH IPY30B OKa3bIBAIOT B3aMMHOE BIIMSHUE HA H3JICP>KKH JIPYT ApyTa MpH
JBIDKEHUHU Yepe3 €IUHYI0 TPAaHCIOPTHO-JIOTHCTUYECKYIO CETh, AK€ pacHpeiesieHHe MOTOKOB
CHUTHAJIIOB B OECIPOBOJIHBIX CETSIX MOXKHO paccMaTpuBaTh Kak MOTCHUIUAIbHYIO Urpy. Takum
00pa3oM, MOCKOJIbKY MEHEDKEPBI CIIOKHBIX CETEH, 3a4acTyr0, He MOT'YT HEITOCPECTBEHHO BIIUATH
Ha MOBE/ICHHE KOHKYPHPYIOIINX MEKIy CO00i moap30BaTesnel (€ANHHIL IIOTOKA), UM ITPUXOAUTCS
N00OMBaTbCsl YIyqlIeHUH B (YHKIMOHMPOBAHUHU CETH Yepe3 BO3ACUCTBHE Ha €€ TOIOJIOTHIO, B
YaCTHOCTH, Ha MPOITYCKHBIE CIOCOOHOCTHU €€ HIIEMEHTOB.

AKTyaJIbHOCTh 33Ja4d ONTHMH3AIMU TOIMOJOTHH CETH s OOJacTH TPaHCHOPTHOTO
IUITAHUPOBAHHS OOYCIIOBIICHA MPOJIODKAIOIIMMCS POCTOM CHPOCAa HAa TPAHCIIOPTHBIE CETH TPH
OTPaHUYEHHOCTH PECYPCOB, KOTOPBIE MOTYT OBITh BJIOXKEHBI B UX yiydiieHue. Mcropuyeckw,
3a1ada (HopMyIUpOBaATIaCh ABYMS CIIOCOOAMH: KaK TUCKPETHas!, TO €CTh IMO3BOJISIONIAast paboTaTh
¢ N00aBJICHUEM HOBBIX JYT K CYLIECTBYIOLICH CETH, M HENpephIBHAsA, TO €CTh HAllpaBJIeHHas Ha
HOMCK ONTUMAJIbHBIX BO3JICWCTBHI Ha MPOITYCKHBIE CIIOCOOHOCTH CYLIECTBYIOMIMX OyT. B moboii
U3 JBYX (OpMYTUPOBOK WENbI0 PEHICHUS 3aJaud SBISETCS ONTHMH3ALUS 3aJaHHOW MeEpHI
3 PEKTUBHOCTH CETH, HANPUMEP, MUHHMH3ALUS OOIIMX BPEMEHHBIX 3aTpaT B YCIOBHSX
KOHKYPEHTHOTO TIOBE/ICHHE TT0JIb30BATEIICH CETH NP BEIOOPE MapIIpyTOB ABMOKEHH. [IpH Takoi
IIOCTAaHOBKE, €CTECTBEHHBIM O0pa30oM BO3HUKAET JBYXypOBHEBas 3ajadya ONTHMH3AIINH,
MIOCKOJIBKY pEIIeHHsI, IPUHIMaeMbIe MEHEKEPAMHU CETH B YCIIOBUSIX OTPaHUYEHHOCTH PECYPCOB,
BIMSIOT Ha TIOBEJICHUE IIOJIb30BATENIE CETH, KOTOpPOEe OOBIYHO OIHCHIBACTCS MOJEIHIO
PaBHOBECHOI'O pacIpe/iesieHUs] OTOKOB B BUJIE 3a/1a4M YCIIOBHOM HeJMHEHHOHN onTtumusanuu. B
CHITy CBOEH MepapXxMUYecKol CTPYKTYpHI, 3a/laya ONTUMH3AlKs TONOJOTHH CeTH Oblila MpU3HAHA
MCCIIEIOBATEIISIMH OJHOM M3 CaMBIX CIIOKHBIX, HO B TO K€ BpeMsI Han0oJiee 3aXBaThIBAOIIHX 33124
B oOyiactu TpaHcropTtHoro ruanupoBanus. [locnennue 40 et OoybIIOe KOTUYECTBO YUCHBIX
HOIXO/IMITH K UCCIICIOBAHHIO 33/1a4l U Pa3pabOTKe METOJOB €€ PelICHHs ¢ Pa3HbIX CTOPOH [47-
49].

CoracHo nuteparype, Ha CETOAHSIIIHIUN MOMEHT, OOJIBITMHCTBO MUCCIIEIOBAHUM B JAHHOM
00J1acTH CKOHIICHTPUPOBAHBI HA HETIPEPBIBHOM 3a1a4e ONTUMHU3AIMH TONOJI0rHH ceTu. [Tpu aTom,
HACKOJIbKO HaM M3BECTHO, BIIEPBBIC HEMPEPBIBHAS 337a4a ONTHUMHU3ALUHN TOMOJIOIUU CeTH ObuLIa
chopMynMpoBaHa B BUJIE 33J]au ABYXYPOBHEBOW onTUMM3aLuu Ha pydexe 1960-1970-x romos.
Kak mnpaBmio, 3amaum IBYXypOBHEBOW ONTHUMH3AIMH CIOXKHBI JUISI PEUICHUS W TPEOYIOT
pa3paboOTKH CIEIHUATBHBIX METOMOB W MMoaxofoB. Cpean TMEpBBIX TOIXOAOB K PEHICHUIO
HEMpEepbIBHON 33/a4ll ONTHMHU3ALUHN TOMOJOTUU CETH BBIJENSAETCS IOJAX0J,, OCHOBAaHHBIN Ha
CBEJICHUM JIBYXYpPOBHEBOH 3a/laud K OJHOYPOBHEBOM, UTO MO3BOJSET peUIaTh H3HAYAIbHYIO
3a7aqy CYHIECTBYIOIIMMH CXOJSIIAMHUCS MeToAaMu. JlefcTBUTENbHO, 3ajada PaBHOBECHOTO

pacripezieieHusi MOTOKOB HU)KHETrO YpOBHSI, HalpUMep, MOXET ObITh CBeleHa K Habopy
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OTpaHMYEHUH Ha EPEMEHHbBIEC BETUYMHBI IOTOKOB MO MapuipyTa. B TakoM ciydae, HempepbIBHas
3aJa4a ONTHMHU3ALIMHU TOTIOJIOTUU CETH MOKET OBITh pelieHa METOIaMH PEIICHUS 3a/1a4 yCIOBHOU
MuHUMU3anuu. OJHAKO, KOJIMYECTBO BO3MOXKHBIX MapLIPYTOB ABMKEHUS MEXKIY KaXI10M mapoi
Y3JI0B OTIPABJICHUS-TIPUOBITHS B pPEaJbHBIX CETAX OTPOMHO, a 3HAYUT 3a/ada MOCTPOCHUS
TpeOyemoro Habopa OorpaHUYeHHU Ha IEpPEeMEHHbIE BEIMYMHBI TOTOKOB [0 MapLIpyTaM cama I10
cebe sABJISIETCS TPYIHO peaTu3yeMOil BBIYMCIMTENBHOW 3ajadyeil, 4To JeslaeT MpeI0KEeHHbBIN
HOJXOJ] IPUTOJHBIM TOJIBKO JIMIIB JJIs1 HEOOIBIINX TUIIOTETUYECKUX CETEM.

CyniecTByrOT OAXOAbI K PELICHUIO HENPEPBIBHOM 3a1a4 ONTUMU3AIMHU TOIIOJIOTUU CETH
NyTéM CBEACHUS €€ K OJHOYPOBHEBOW 3a/aue 3a CYET MPEACTaBICHUS MOJEIN PAaBHOBECHOTO
pacnpezeneHusl IOTOKOB Yepe3 BapUALMOHHbIE HEPAaBEHCTBA. Takol MoAXo[ cpadaTbIBaeT AJis
HEOOJIBIINX CeTel, HO YK€ JUIsl yMEPEHHO OOJIbIINX HA0Op OrpaHUYEHUH MOKET CTaTh OIPOMHBIM
1 HepaszpemuMbIM. J[pyroil moaxon Mmo3BOJSI€T MPEACTABUTH 3a/1ady HHXKHETO YpPOBHS OJHUM
OrpaHHuYEHUEM, Onarofaps Tak Ha3bIBAEMOW MapKUHAJIBbHOM (YHKIMH, HO, K COXAJIEHUIO, 3TO
€MHCTBEHHOE OIPaHUYEHHME OKAa3bIBAETCSl HEBBITYKJIBIM, YTO 3aTPYAHSIET MOMCK IJ100aIbHOIO
onTHUMyMa B MCXOJHOM 3amaude. MccnenoBaTenssMM TakKe MPEICTABICHBI MOIXObl CBEJIEHUS
3a/layd ONTHUMH3aLUUA TOMOJOTUU CETH K 33J1ay€ BBIIYKJIOIO IMPOrPAMMHUPOBAHUS C IMOMOIIbIO
HESBHOTO 3a/IaHUsl CBSI3U MEXIY ILeNeBbIMH (DYHKLIMSAMU BEPXHEr0 U HIKHETO YpPOBHEH, HO
paboTOCIOCOOHOCTh ANITOPUTMOB JUISL PEIICHUS TOJYYEeHHOH 3afaddl MPOJIEMOHCTPUpPOBAHA
TOJIbKO Ha OYEHb MAaJIbIX CEeTAX, a ONTUMYM HILIETcs NpubnmkeHo. MHorue wucciaenoBaTenn
MOJIXO/IUIIM K 3TOM 3a/1aue ¢ UCII0JIb30BaHHEM NMPUOIMIKEHHBIX MPEACTaBICHUH Peaklii HUKHETO
YPOBHsI Ha BO3JieiicTBUs BepxHero. Hanbosee pacnpocTpaHEeHHOM cpeay TaKuX MpeCcTaBIeHUN
ABJIIETCSl aNIMpPOKCUMAIMs MEpPBOro MOpsAAKa, MOJIydeHHAas HM3HAYaJbHO /AJIs LieJiedl aHanusa
YYBCTBUTEJILHOCTH PABHOBECHOTO PACIPENEICHUs] NMOTOKOB K HE3HAUMUTENbHBIM H3MEHEHUSM
HPOIMYCKHBIX criocobHocTei [50; 51].

Wnes annpokcuManys peakliMd HUKHETO YPOBHS HAa BO3ACHCTBHS BEPXHETO OKa3ajlach
BOCTPEOOBAHHOM, MOCKOJIBbKY Ha €€ OCHOBE MOYKHO pa3padaThiBaTh pa3iMuHbIe MPOEKINOHHbBIE
METOJIbl perieHusl. J[eHcTBUTENbHO, NPUOIMKEHHE MEPBOr0 MOpsAIKa MO3BOJISET 3(PPEKTUBHO
HAXOJUTh TOYKH JIOKAJILHOI'O ONTHUMYyMa 3a CYeT MPUMEHEHMs IpaJeHTHOro cnycka. IlogooHbie
METO/IbI POIEMOHCTPUPOBAIN XOPOLIYI0 CXOJAUMOCTD K JIOKaJIbHBIM ONTUMYMaM, HO HE CMOTJIN
CIOPaBUTHCS C TMOMCKOM TiobanbHOro. lccnmegoBarenu monaraiu, 4YTO MHOXECTBEHHbIE
JIOKaJIbHBIE ONITUMYMBI BO3HUKAIOT BCJIEICTBHE HEBBIMYKIOCTH 3a/1a4 ONTUMHU3ALIUU TOMOJIOTUN
ceT. B To ke BpeMsl, HelaBHUE PE3YJIbTAThl IIOKAa3aJM, YTo, 110 KpaliHEN Mepe, Ha MaJIbIX CETAX
[OJydaeMble MPOEKIMOHHBIMU METO/JaMHU JIOKAJIbHbIE ONTUMYMBI JIOBOJBHO ONU3KH K
riobansHOMy. Cpeliu CBEXUX HJeH 1Mo MOMCKY T100adbHOro ONTUMYyMa B 3ajjaue ONTUMU3ALNN

TOMMOJIOTUM CE€TH MOXHO OTMCTUTh HACIO IMMPUMCHCHUA O606HIGHH01"O TCOMETPHUICCKOT O
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nporpamMmmupoBanus. O1Hako, BHOBb pab0TOCIIOCOOHOCTh TAKOTO MOIX0/1a TPOJIEMOHCTPUPOBaHA
TOJIKO Ha MajibIX TunoreTuyeckux cetsx. [Ipu stom, B 2017 roay Beluia paboTra, B paMmkax
KOTOpPOW HAKOHEI[ OblIa WCCIICJIOBAaHA BBIUYMCIUTENbHAS CIOKHOCTh HEMPEPBIBHON 3aaaduu
ONTUMM3AIMK TOIMOJIOTUM CETU M OBLJIO MOKa3aHo, YTO 3ajaua siBisercs crporo NP-monHoil u
APX-tpynanoii [52]. Bosee Toro, 6610 10Ka3aHO, YTO B CIIy4ae OJHOTO MCTOKA PEIICHUE 3a1aUH
MOKET OBITh TIOJTYYESHO 32 MOJIMHOMHUAIIEHOE BPEMSI.

HecmoTpss Ha MHOTOUYMCIICHHBIE WCCIEAOBAHUS HEMPEPHIBHOW 3a/Ja4dl ONTUMHU3AINN
TOMOJIOTUN CETHU, O CUX MOp CYIIECTBYIOT OTKPBITHIE BOMPOCHL. B yacTHOCTH, Mallo M3ydeH
BONPOC 00 YCIOBUAX ONTHUMAJIbHOCTHU, KOTOPHIM C HEOOXOJUMOCTBIO HIJIM JIOCTaTOYHOCTHIO
JOJKHBI YZIOBIIETBOPATh PEIICHHUS 3a7a4d ONTUMHU3ALUU TOMOJOTHUU CeTH. JlelicTBUTEIBHO,
NOJABJIAONIee OOJNBIIMHCTBO HMCCIEJOBAHUN B JaHHON OOJIACTH COCPEJOTOYCHO Ha IIOWCKE
QITOPUTMOB PELIECHUS UCXOIHON TBYXYPOBHEBOI 3a/lauM C OMOpPO HAa HEOOXOIUMBIE YCIIOBUS
ONTUMAJIBFHOCTH, HAMpUMeEp, A MpeoOpa30oBaHHON OJHOYPOBHEBOM 3a/layl ONTHMHU3AIINU.
OpnHako, Kak TIOKa3ajdll HEJaBHUE pPE3yJbTaThl, CYIICCTBYIOT YCJOBHS, KOTOPBIM C
HEOOXOIUMOCTBIO JIOJDKHBI YAOBIETBOPSATH PEIICHUS CaMOU MCXOJHOHN JIBYXYpPOBHEBOU 3amadn
ONTUMM3AIMK, TONy4YeHHbIe MaJs cheuuasbHoro Buma ceredt [53]. Ilpu 3ToM, ycnoBuit
JIOCTaTOYHOCTH JJIS paccMaTpUBaeMoOu 3a7auu, HACKOJIbKO HaM U3BECTHO, B JINTEPATYPE BOBCE HE
NPECTaBICHO.

OcHoBHast yacTh JaHHOTO HccieoBaHus npeacTasieHa B [Ipunoxenun I

2.7 AjpanTtamusi ajJqropuTMOB MAIIMHHOIO MepeBOAa K JUHIBOITHHYECKHM YCJIOBUSIM
BOCIIPUSITHS TEKCTOB

B cdepe nepeBona texctoB MU cran HeoOXOAMMBIM MHCTPYMEHTOM, KOTOPBIH OTKPbUI
HOBBIE BO3MOKHOCTH paboThI ¢ TekcToM. [TocaenoBarenbHo, B T€UEHUE MOCIEAHNUX JIECATUIICTUI
COBEpUIECHCTBOBAJIUCH TEXHOJOTHUU a/IallTalliy aJIFOPUTMOB MalIMHHOTO nepesoja, MM BeisiBUI
HOBBIE aKTyaJIbHbIE TOTPEOHOCTH B IEPEBOJIE HE TOJILKO HAYYHO-TEXHUUECKOH JIMTEPaTyphl, HO U
paclo3HAaBaHUIO CEMAHTHKM TEKCTOB B XYHOXKECTBEHHOM nepeBoe. Okazanoch, 4TO
MaTEMaTUYECKUE METOJbI, YCIEIIHO NMPUMEHSEMBIE B MAIIMHHOM IEPEBOAE, NMPUHIMUIHNAIBHO
OTJIMYAIOTCSI OT TEXHOJIOTHU TE€PEeBOJIa YEIOBEKOM U, MPHU NEPEBOJE XYI0KECTBEHHBIX TEKCTOB
WIM CUHXPOHHOM II€PEBOJIE YaCTO CYIIECTBEHHBIM O0pa3oM HCKaXKalOT COJEepKaHUe TEeKCTa.
Mopnenn MM TokeHu3anus, JeMMmaTH3alus, yJaJeHHE CTOI-CIOB, CUHTAKCUYECKHM aHaJIN3,
CEMAaHTHYECKUN aHalIW3, NPUHLUUIUAIBHO OTIMYAIOTCd B TEXHOJOTHMU PACIIO3HABAHUA U
MOHMMAHUS CMBbIC/IA. YCIOXHEHHE MOJeNell MO3BOJIMIO PacIIpUTh BO3MOXKHOCTH IEPEBO/IA,
yIY4IIUTh TOYHOCTh M TMOBBICUTH CHOCOOHOCTH CHUCTEM YJIaBIMBAaTh KYJIbTYPHYIO U

SMONHOHAJIBHYIO HNEJIOCTHOCTb TCKCTOB. Mogenu SquSeq u transformer mo3Bosmnm pcarupoBaTb
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Ha CJIO’KHBIE JIMHTBUCTUYECKHE CTPYKTYpbl, TPAMMAaTUKH, CHHTAaKCHC U 00pabaTbIiBaTh OOJIbIINE
cioBapHbIe 0a3bl JaHHBIX. Bc€ yarie Moaeny MamMHHOTO O0Y4eHUsl CTaIM 00y4aTh HE TOJIBKO
Ha MOJENSAX JIMHTBUCTUYECKHX JAaHHBIX, HO M YYUTBIBaTh KYJIbTYpHO-CHenu(UIecKue
OCOOEHHOCTH.

Cucremsl U1 Hayunnuch pacrio3HaBaTh SMOLMHU U KOHTEKCT UCXOJIHOTO TEKCTA B SA3bIKAX,
B KOTOPBIX YyJajJoCh 3alporpaMMHpOBaTh 3JIEMEHThl TOHAJIBHOCTH TekcTa. OpHako eciau
MCII0JIb30BAaTh MOJIYYEHHbIE AITOPUTMBI U MOJIEIM IPUMEHUTEIBHO K TEKCTAM Ha APYTUX A3bIKaXx,
KOTOpbIE OTJINYAKOTCSI TPaMMaTUYECKUM CTPOEM, TO KOHTEKCThl HE yJaBiIuBaroTCsA. bonee Toro,
ke B UCXOJHBIX sS3bIKax (aHrI., HeM.). He ynmaeTcs pacno3naBanue cuiisl smouuii. Hampumep,
JTa)Ke €CIIM B aHTJIMICKOM S3bIKE HECKOJIBKO pa3 B MPEIJIOKEHUH YIIOTPEOIISIeTCs CIOBO HET, TO
3TO HE IMOKa3aTelb OTPULATEIBHOTO WM arpecCMBHOrO KoHTeHTa. IIpodeccronanbHble
CUHXPOHHUCTBI OTMEYAIOT, YTO JAK€ MHTOHAILMS, @ HE YaCTOTHOCTb WJIM CJIOBO, MOTYT CTaTh
BEAYIIMMH B MOHUMaHHHM KOHTEKCTa. B pabore [54] moka3aHo, Kak yaydilaJuCh TEXHHKH
nepeBoia U OTMEUEHO, UYTO OIMOOK m30exaTh He yaaercs. OmuOKu B JOCIOBHOM MEPEBOJIE,
UAUOMBl U MeTadophl, IEpeBEICHHbIE 0€3 KOHTEKCTa, BCE OCHOBBIBAIOTCA Ha HEydeTe
KYJIBTYPHOTO KOHTeKCTa. [ ybokoe 00ydeHne MOXKET PeluTh JAaHHYIO TPOOIeMy.

Oco0pIif citydaid, KOTOPBIi cTal 0COOEHHO aKTyalleH B CBSA3H C paCIIUPEHUEM TPUMEHEHUS
WU 370 HE CTOIBKO KYIbTYPHBIN, CKOJIBKO 3THYECKUI KOHTEKCT MepeBoja. [ pyOdoCcTh 1 XaMCTBO
B TEKCTax, cocTtaBieHHbIX MU cranmu memamu B ceTu. Apanrtauus ais paboThl B KOHKPETHBIX
YCIOBUSAX TpeOyeT CHelMaIn3UpOBaHHbIX 0a3 JaHHBIX, YUYUTHIBAIOIINX HE TOJIBKO KYJIbTYPHBIH
KOHTEKCT, HO M MpPELEAECHTHbIE TEKCThl, IOPUIMUECKYI0O U PEIMTHO3HYI0 KOHTEKCTHYIO 0azy
JTAaHHBIX, OCHOBBI TOHA TEPEBOJOB K MEYaTHOM BUJE, KOTOPbIE MOTYT OBITH IOJYYEHBI KakK U3
MEYaTHbIX, TaK M BUAECO MATEpUaJIOB OIpEAeTeHHBIX KyJIbTyp. KOHTEKCTHbIE 3aBUCHMOCTH B
THUYECKOM KOHTEKCT€ MOTYT OBITh IOJIydeHbl HpU y4yeTe OOCTOATENbCTB, B KOTOPBIX
dopmupyroTCs TEKCT. B KauecTBe 00CTOATENBCTB JUISl 3TUKU YUUTBIBAIOTCS KYJIBTYpPHBIE KOJIBI
AMOXM, BPEMEHM U MECTa, KOTOpBIE pPA3JIMYAOTCS y MOKOJIEHWH, y COLMAIbHBIX TpyHH, y
PO EeCCHOHANIBHBIX COOOIIECTB, Yy TPYII B COMHANBHBIX ceTsiX, y CMU u T. . UtoOsI yuecTsb Bce
oOctositennbcTBa Mojens MM nomxHa o0agaTh BO3MOXKHOCTBIO BHECEHHUS HCXOIHBIX
OTpaHUYEHUH B MOJENIb JOCTAaTOYHO TMPOCTBIM CHOCOOOM M BO3MOYKHOCTBIO HAaXOAUTh
HEO0OXOAUMBIE 711 OOYYECHHS TIPUMEPHI TI0 33IaHHOMY 00pa3Iry.

OpaHako CyniecTByeT OMAacHOCTh MPUMEHEHHUs B MOJEISAX MPEAB3ATOr0 WM HABA3aHHOTO
aBTOPOM MOJIENH JAE€TOHAIMY U KOHHOTAllMU KaK 3HaKaM, TaK U TeKcTaM B 1enoM. [Ipumep Tomy
ABTOMATUYECKOE H3MEHEHHME TEKCTa B IIOUCKOBOM CTPOKE BHUKUIEAMHM II0 IOJIUTUYECKUM
MOTHUBaM, TIEpEeUHCKCAllMsl KOHTEHTAa Ha «BOJIbHBIN» TIEpEeBOJ BIAJENiblla MPOTPaMMBb,

NpeuCaACHTHOC U3MCHCHUC KOHTCKCTA q)pa3eonorH3Ma, a TaKXKC 3aBUCUMOCTDb IIEPEBOJA OT CTUJIA
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U TEMAaTHKH HMCXOJHOrO TEKCTa. B TakoMm ciydae mpoOjema «HOBOH» 3THKH TMPOSBISCTCS B
HEBO3MOYKHOCTH IPSIMOTO CMBICIIOBOTO TI€PEBOa W TPEOOBAHHWU «CTJIAJUTH» IIEPIIABOCTH B
Yroy MPaBUIIaM «XOPOIIEr0 TOHa» MM JAUIUIOMATHYECKOTO 3THKETA. B TaHHOM CiIydae MOXKHO
IPEUIOKUTh MEXAHU3M COBEPIIIEHCTBOBaHUA Mojenu «Attention is all you need», rae Mmexanusm
BHUMAaHHs HalpaBUTh HE HAa YaCTH BXOJHOM I10CIEIOBATEIBHOCTH, HAa KOTOPBIX HYXHO
COCPEIOTOUNThCS JUIsI TEHEpaldh KaXKJIO0ro CJIOBa BBIXOJHON IOCIIEAOBATEIbHOCTH, a Ha
NPUHIMINAIBHO HOBBIX (opMaTax Jekcukorpaduuecknx naHHbeix electronic lexicography u ux
IPUMEHCHHS U B3aUMOEHCTBHUS CO CMEKHBIMH PECYPCAMH.

ITpakTrka (GYHKIHOHUPOBAHHMS €CTCCTBEHHBIX S3BIKOB 3a IIOCIEIHHE JCCITHUICTUS
HAMOJHWIACh HOBBIMH INPOCTPAHCTBAMH. BuUpTyanbHas W JOMOJHCHHAS  PEalbHOCTh
cOpPMHUPOBAIIH HOBBIE YCIIOBHS JIJIs OBITHS KYJIBTYPBI M 3aJI0KHUIH OCHOBBI IS IIOSIBJIEHHUS HOBBIX
THUIIOB KOMMYHHKAIIMH, KOTOpBIC CTalld TCHEPUPOBATh HOBBIE CMBICIBI B, Ka3aioch OBbl,
YCTOWYMBBIX, TPAAMIHOHHBIX cHUTyalusx. CuTyaluu OOIIEHHS, KOTOPbIE B MOHUMAHUH
TICHXOJIOTOB U COIIMOJIOTOB JIOJKHBI IIPOUCXOIUTD TOJIBKO IIPH IPSMOM B3aUMOICHCTBHH JIFOJIEH,
CTaJIi COMPOBOXK/IATHCS HE TOJBKO TEXHUYECKMMHU MOCPEIHUKAMH B BHIE YKPAaHOB MOHUTOPOB H
Tene()OHOB, HO M aKTOPBI OOIIEHHS CTAJIHM 3aMEHSATHCS Ha BUPTYaJIbHBIX aBaTapoB [55], a TeKCThI
JUIT KOMMYHHUKAIIMHM CTal COCTAaBIISATh MCKYCCTBCHHBIM HHTEICKT. CHCTeMa MOCTPOCHUS
aJIropuTMa CocTaBjIeHus TekcToB M MMeeT B CBOEM OCHOBaHHMHU 3aKOHOMEPHOCTH, ITOJIyIEHHBIE
B IIPOIECCE COBEPIICHCTBOBAHUS CHCTEM MAIIMHHOTO IIEPEBOJa TEKCTOB M CHCTEM
pacro3HaBaHUs PEeYH, MOITOMY IPH CHHTE3UPOBAHHH PEUH MpearoiaraeTcs, 4ro cucrema MU
YYUTHIBAET KOTHUTHBHO-KOMMYHHKATHBHBIE OCOOCHHOCTH €CTECTBEHHOTO S3bIKA, CBA3aHHBIC C
HAllMOHAILHBIMK W KYJBTYPHBIMH  TPAIWIUAMH  OOIIEHWs, OSMOIMOHAIBHBIMH U
KOHBEHI[MOHAJIBHBIMHU TIPABHJIAMH OTPAXKEHUSI OTHOIIEHHUS K MPEAMETY OOIIEHHS Yepe3 JIEKCUKY
U rpaMMmatuky. I[Ipu 5TOM sA3bIKOBasi KapTHHA MHpA MOCTOSHHO MpPETEepreBacT U3MEHEHHUS O/
BO3JICHCTBHEM KaK MEKKYJIbTYPHOH KOMMYHHUKAIIMU, TaK U MMOJ JaBICHHEM HH(POPMAIIHOHHBIX
TEXHOJOTWH. DTO BO3JCWCTBHE CABHIaeT KOHBEHIMOHAJBHBIE TpaBHJIa B CTOPOHY
TEXHOJOTHYHOCTH M BO MHOTHX CIIydassXx YOUpPAeT «HABMTallHOHHBIEY» 3HAKU KYJIBTYPHI B S3BIKE.
[TonsTHe aneKBaTHOCTH TEKCTA CTAHOBHMTCA 3aBUCUMBIM HE OT Ka4yecTBa BOCCO3JAHHSA
HMOIIMOHATBHO-CMBICJIOBBIX JOMHHAHT TEKCTA, a OT BUPTYO3HOCTH MaTeMaTH4YeCKOro armapara,
MEepEeaIEr0 CEMaHTUYECKOE MOJIE €CTECTBEHHOro s3bika. B texkcrax MU mosBisitoTcs
CTaHOBSATCS YCTOMUYMBBIMM BBIPAKEHHsI, HaOOJIee YaCTO BCTPEUYAIONIHECS B HH(POPMAI[HOHHOM
T0JI€ KCXOIHOTO €CTECTBEHHOTO s3bIKa [56], HO HEe COOTBETCTBYIOIINE IKCIPECCUBHO-OIICHOUHOMN
CUTyalld¥ BPEMEHH M MeECTa BO3JEHCTBHS S3bIKa HAa KOMMYHHMKAHTOB. B JTaHHOM acIiekTe,
AKTyaJlbHBIM CTAHOBHMTCS ITOMCK BO3MOXXHOCTH M3MEHEHHS WJIHM aJalTallid aJrOpUTMOB

MAIIMHHOT'O IMEPEBOaA MU x >THHYECKUM U KYJIbTYPHBIM HOpMaMm, B LICJIOM K O9TUKC BPEMCHH IJIA
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a/IeKBaTHOIO BOCHPUATHS TEKCTOB KOMMYHHUKaHTaMu. llenblo paboTel sBIs€TCS BBISIBUTH
B3aMMHOE BIHUSHHE MAIIMHHOTO TII€peBOJa M MCKYCCTBEHHOIO HMHTEIEKTa Ha Iepenady
JIMHTBOTHUYECKUX XapAaKTEPUCTHK TEKCTAa M MX aJalTallMyd K STUYECKUM HOPMaM BOCIIPUSATHS
TeKCTOB. JlocTMup naHHOW LEaM BO3MOXHO B IIpOLlEcCe pELIeHMs 3a7ad  ONpeAeeHus
HEOOXOIUMBIX TPAaHUYHBIX YCIOBMH JUIsl OOy4eHHUs HEHpPOHHBIX CETed 3THKE U TPaaULUsAM
OTIPENICIIEHHOTO0 €CTECTBEHHOTO SI3bIKA, a TAKXe 3aJa4ll CHUHXPOHM3ALWU W3MEHEHHU TaHHBIX
npasui B anropurme MU ¢ tuHaMUKON U3MEHEHHH €CTECTBEHHOTO SI3bIKA.

VicTopus MalIMHHOTO NEpeBO/ia U OTPAOOTKU aJITOPUTMOB MEPEBOJA «C» U «HA» Pa3HbIE
A3bIKU IIPUBJIEKAaeT OOJIbIIOE KOJIMYECTBO MCCileqoBaTeseld. DTO CBA3aHO KaK C pa3HOOOpa3sueMm
S3BIKOB, TaK ¥ C Pa3HOOOPa3HeM TPACKTOPUN MPHUHATHUS CUCTEM MAIIMHHOTO MEPEBOA JIFObMH.
[lepBbiMM OBUIM JMYHBIE WCCIEIOBAaHHUS IE€PEBOAYMKOB-CHHXPOHCTOB, KOTOPBIE CTaJH
«TECTUPOBILIMKAMI» MAIIMHHBIX aJTOPUTMOB B «IIOJEBBIX» YCIOBHSX. OTO U MCCIEIOBAHUSA
KOHIIETIUI pa3BUTUS MHTEUIEKTYaIbHBIX MAIIMH, KOTOPbIE HE IMJIAHUPOBAIMCH U1 MAILIMHHOTO
IepeBoJia TEKCTOB C JPYTUX S3BIKOB, a Pa3BUBAIN METOJBI OOpaOOTKH €CTECTBEHHBIX S3BIKOB
(OESl, unm natural language processing, NLP). Ho pa3BuTre MCYMCACHHH W YCTPOMCTB IS
npeoOpa3oBaHus s3bIKa 3BOJIOLMOHHBIM IIyTEM COEIUHWINCh C HAEIMH IpeoOpa3oBaHMs
MHOCTPAaHHBIX TEKCTOB Ul YycTpaHeHus nperpan oomienus. HWpes Ilerpa TposiHckoro
BOIUIOIICHHASI B «MAIIUHY IS 1TOI00pa M IedyaTaHus CIIOB IPU MEPEBOJAE C OJHOTO SI3bIKAa Ha
JPYTOii», cTaa MPOTOTHIIOM JUISI TIOCIIEIYIOIIEro COBEPIICHCTBOBAHHS MAIIMHHOTO MIEPEBOIA OT
MallluHbl JUIsi moa00pa CJoB, 10 MAallMHBl MEPEBOAA «II0 MpPaBUIaM» — IpPaMMaTUYECKHUM,
CIOBapHbIM, MopdonornuecknM, cemantudeckum u cuHtakcudeckuM (Rule-Based Machine
Translation, RBMT) (ero Ttaxke Ha3bIBalOT KiaccuyeckuM). He mepeduuciissi JOCTOMHCTBA H
HEJIOCTaTKW MOJICTH, OTMETHUM IIOJTHOTY OXBaTa TEKCTOB, HCIIOJIB3YEMBIX MJIsi COCTaBJICHUS
CIToBapeii, KOTOPbIE MO3BOJIHIM MPpeoOpa3oBaTh MOJENb B CTATHCTHYECKHUI mepeBos (Statistical
Machine Translation, SMT), koTopast XOTsl 1 TTO3BOJIMJIA [IOJTY4YaTh «OoJee IIaKUii IepeBOI», HO
pe3yabTat cTai 0oJiee HeMmpeICKa3yeMbIM, YeM IPY TPEABLIYIIEH MOIEITH.

BeposiTHOCTHBIN METO/ IMOCTPOCHUS MEPEeBO/Ia U CTATUCTHYECKUE MOJIENN Pa3BUBAINCH
Janblile, 1MO3BOJIsAsS M3BJIEKATh U3 TEKCTOB MH(OPMAIMIO ¢ TOHAJBHOCTBIO, CO3/1aBaTh KOpIIyca
TEKCTOB, a TAKXKe MOMOIJIM B Pa3pabOTKE HOBHIX METOJIOB aJTOPUTMOB MAIIMHHOIO OOYyUYeHHS
MeTo onopHbIX Bektopos (SVM), AdaBoost, XGBoost u apyrue. [TocnenoBaTensHo, B TEUCHHE
HECKOJIbKUX JIECSTHIICTHH COBEPIIEHCTBOBAHUE TEXHOJIOTHIA 1 aITOPUTMOB MAIIMHHOTO ITEPEBO/Ia
BCE K€ HE J1aBajl0 HYXXHOTO KayecTBa MEepeBOJbl W HCIOJIb30BAHWE HEMPOHHBIX CeTel cTajio
HE0O0XOIMMBIM HHCTPYMEHTOM, KOTOPBII OTKPBLUT HOBbIE BO3MOYKHOCTH pabOThHI C TEKCTOM.

B 2010 romax mosiBisiroTcest 6ombiue s3bikoBbie Mogenu BERT (Bidirectional Encoder

Representations from Transformers) u GPT (Generative Pretrained Transformer), u monens
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MAaIIMHHOTO TepeBojga Ha ocHoBe TpaHcdopmepoB Transformerbased Machine Translation,
KOTOpBIC 3allyCTUJIM MPOILECChl O00paOOTKU KOPIMYCOB TEKCTOB M CHOPMHUPOBAIU OCHOBHBIE
3aKOHOMEPHOCTH 00pabOTKH, KOTOphIE M TCHEPUPYIOT OOJBIIMHCTBO OMIMOOK TepeBoaa. B
CUHXPOHHOM II€pPEeBOJI€ TEKCTOB BBIIBUIUCH JOCTaTOYHO MHOTO NpOOJieM, CBA3aHHBIX C
HEJOCTATOYHOCTHIO CJIOBApPHOIrO 3amaca MAallUHbI, 110 CPABHEHUIO C YEJIOBEKOM, HEYMEHUEM
UCTIONIb30BAaHUsI  KOHTEKCTOB, a Takke MpolJeMaMH CcaMHUX  aJITOPUTMOB  Se(2Seq
(«TI0CIIeI0BaTEIILHOCTD 3a MOCIICA0BATEILHOCTRION) U transformer.

B noaxone seq2seq ucronb3yeTcss MEXaHW3M, OCHOBAHHBIN Ha HJEe, YTO MpPH MEePEeBOIe
JUTSL TIOJTyYEHHUS] HTOTOBOTO CJIOBA MEPeBo/ia He 00s13aTeNIbHO UCIONB30BaTh BCE CIIOBA UCXOIHON
MOCIIEI0BATEIHHOCTH, OOBIYHO HEOOXOJMMO 3HATH JIUITH HECKOJIBKO CIIOB, YTO YaCTO MPUBOJUT K
omunOKkaM. MeXaHHU3M CTAaTHCTUYECKOU OIIEHKH YaCTOTHI CJIOB M BBIYUCIICHUS 3HAYMMOCTH Ha 3TON
OCHOBE TMOTpPeOOBaJl COBEPUICHCTBOBAHUS aNTOPUTMAa K MOJIENM BHUMAaHHS K BHYTPEHHUM
XapaKTePUCTHUKAM — OCOOCHHOCTSIM SI3bIKa U MPEIMETHON 00IaCTH.

Transformer — 3to ycoBepiiieHCTBOBaHHAs MOJIE)Ib S€]2SE], MOJHOCTHIO HACTPOCHHAS Ha
BBISIBJICHHUE TJI00AJBHBIX 3aBUCHMOCTEH MEXIY BXOIHBIMH M BBIXOJAHBIMHM JaHHBIMUA. Mojeinb
MO3BOJISIET OLICHUBATh BIIMAHHME KaXJOrO0 CJIOBA B IMPEUIOKEHUU HE3aBUCUMO OT HX
pacmojoXeHus B TMPEAJTOKEHWHM M TMOodydaTh Oojee TOuHbIM mepeBoa. B pesynbrare
TparcopMepbl 0becrednBaroT 00siee TOYHBIA TIEPEBOJI, YUUTHIBAOIINNA JaKe UINOMATHUCCKUC
BhIpakeHus. B cnenctBue macmrabHbie si3piKk0oBbIe MoAeu MW st MammmHHOTO TiepeBoa cTaiu
Ha4yaJloM «KOIIMapa» CHUHXOHHUCTOB M TIPENOJaBaTeld WHOCTPAHHBIX S3BIKOB. CHCTEMBI
MAIIMHHOTO TepeBO/a CTalM BbIIaBaTh IIA0JOHHBIE MEPEBOJIbI HE3aBHCHUMO OT TOTO, YTO 3TO
«CBSIIIEHHOE THCaHWE WM MOpUIdYecKuil aokyMeHT». CmnocoboHocth MU amantupoBaTh u
KOHTEKCTYaJu3UpOBaTh KYyJIbTYpHBIE U OMOIIMOHAIBHBIE JJEMEHThI TEKCTa OKa3alach
HEJIOCTaTOYHOM.

Jlns Toro, 4TtoObl OMpEAeNUThCS C HaMpaBIEHWEM COBEPUICHCTBOBAHUS AalTOPHUTMOB,
noTpeOOBajIOCh BBIUTH HA YpPOBEHb IIOHMMAaHUS IIepeBOJa C TO3UIIMH TEPEBOTUHNKOB-
CUHXPOHUCTOB. CrneoBajio y4decTb, YTO «IIPOCTO oOOydarmme Ha0oOpsl JaHHBIX» U3
pa3HoO0pa3HBIX TEKCTOB HE CMOTYT C(POPMUPOBATH BHUMAHHE K JIOTHKE TEKCTa, HEMAOIOHHBIM
BBIPKEHUSIM, SMOIIMOHAIIBHOCTH aBTOPA TEKCTA U HE CMOT'YT 3aMEHHUTh OIBIT TPUHATHUS pEeLICHUN
nepeBoaurkoM. He MeHee BaXKHBIM SIBJSIETCS W STUYECKUM aCTIEKT TEKCTOB, CT€HEPUPOBAHHBIM
NU. DOmMoTuBHYIO (GYHKIMIO MOXXHO CTAaJWTh HCIOJIB30BAHUEM HOMOTHUBHON JIEKCHKH,
MPUCYTCTBYIOIIEH B CHCTEME, HO KOMIIO3UIIMOHHOE 00001IeHIe aHaIoTui, CpaBHeHHH, MeTadop,
OKCIOMOPOHA, UTPHI CIIOB, IIYTOK U JIPYTUX SI3BIKOBBIX BBIPAKEHUM, BIMSIONIMX HA BBIPAXKEHUE
YBaXXEHUS, JOCTOMHCTBA, NEIMKATHOCTH M JPYTUX TOKazarejied ATUYECKOTO OTHOIIEHHUS K

cobecennuxky MU noka He cnocobeH. Takum 00pa3om, 1eIbI0 JaHHOTO UCCIEIOBAHUS SIBIISETCS
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aHanmu3 anroputMoB NI, KOTOpBIE MOTYT CUMTHIBATH KOHTEKCT BCETO TEKCTa, & HE OTAEIHHOTO
TPE/ITI0KEHUSI, © MOTJIH ObI OBITH 00Y4YCHBI BBIOMPATh KOHTEKCT B 3aBUCUMOCTH OT 3TUKHU 00J1aCTH
nepeBoaa. [yt JOCTHIKEHUSI TOCTABICHHOW ENM MOTPEeO0yeTCsl MPOaHATM3UPOBATh MIOCTAHOBKY
sagaun s MU B pexxume «Attention is all you needy, mpoBeputs MexaHu3M BHUMaHHs Ha WOrd
alignment (Ha nOCIOBHOE COOTBETCTBUE B TEKCTaX HA Pa3HBIX SA3bIKAX), ONPEACITUTh, HACKOIBKO
YPOBHU BHUMAaHUS IPHHUMAIOT 3TUYECKUE UCKITIOYCHUS.

B cdepe nepeBoga TEKCTOB MaTeMaTHYECKUE METOJbI MPUHIMITMAIBLHO OTIMYAIOTCS OT
TEXHOJIOTUH NIEPEBO/Ia YEIOBEKOM U, ITPH MEPEBOE XYI0KECTBEHHBIX TEKCTOB MJIM CHHXPOHHOM
HepeBO/Ie YaCTO CYIIECTBEHHBIM 00pa30M UCKaKAIOT COAEPIKAaHUE TEKCTa.

B kauectBe Mojeneit Obutu onpeseneHsl yxe ooydenusie LLM — Gemini 2.0, Claudy 3.7,
03 mini, ChatGPT 40 u deepseek rl, criocoOHbIE OCYIIECTBIIAThH MEPEBOJ B PEAILHOM BPEMEHH
WIM C MUHMMAaJIBbHOW BPEMEHHOW 3aJepPKKOM, a Takke oOiajaroniue aHajau30M KOHTEHTA IO
3asBJICHUSIM Pa3pabOTYMKOB. J{JIs1 YMCTOTHI SKCIepuMeHTa Kak MuHUMYM 2 LLM 3amaBanuch
paHIOMHO, YTOOBI YBUIETh, BO3MOXKHO, CaMbl€ YIa4YHbIC, T. K. IPOBEPUTH BCE CYLICCTBYIOIINE U
00y4eHHbIC Ha JTAHHBII MOMEHT CHCTEMbI BO3MOXXHO TOJBKO B aBTOMATHYECKOM PEKUME, UTO
OIATH K€ MOXKET HAPYIIUTh YUCTOTY SKCIEPHMEHTa BCIIEACTBUE HAIWYMS JOHOJIHUTEIHHOTO
IPOrPaMMHOTO KOJIa.

Monens «Attention is all you need», mpeoGpasyeT BXOAHYIO MOCIIEAOBATEILHOCTD CIIOB B
MIOCJIEIOBATEIEHOCTh BEKTOPOB COCTOSIHUI, TCHEPUPYET BBIXOIHYIO TOCIIEI0BATEIILHOCTD CJIOB HA
OCHOBE BEKTOPOB COCTOSIHHI M KOHTEKCTA, TIOJIy4EHHOTO C TOMOIIbI0O MEXaHU3Ma BHUMAHUS U C
TIOMOIIBI0O MEXaHU3Ma BHHMaHHS ONpPENENseT, Ha KaKhe YaCcTH BXOJHOW MOCIIEI0BATEIbHOCTH
HY)KHO COCpPEIOTOYMTHCS ISl TEeHEepallMd KaKIOTO CJIOBa BBIXOTHON MMOCIEI0BATEIBHOCTH.
JlaHHBIN anropuT™M OBLT MCIOJIB30BaH JJIsl YCTAHOBIICHHUS MEPBUYHBIX OIPAHUYCHHUI Ha BBIOOD
TEKCTOB IS IlepeBojia U (opMyIMpOBaHus 3aaHuil A moaeneit M.

JInsg oSKcnepuMeHTa W3 TeMaTuK OBUIM HCKJIIOYEHBl MOJHWTHKA (KaKk W3HAYaJIbHO
KOHIIeHTpHpYIommas Moaenn MU k «onpeieneHHOMY» TUITY BHUMaHUI K TEKCTaM), MeUIIMHA (KaK
o0JyiacTh, TpeOyromasi pa3penieHus: padoThl ¢ MEPCOHATBHBIMU JTaHHBIMH, M, aBTOMATHYECKH,
OrpaHMYCHHas 1O NPO(ECCHOHATBHOW 3THKE) M JKOJOTHS (Kak XairmoBas Tema, WMeromas
r00aTbHBIE PA3IMYMS MO0 IMOIIMOHAIBHBIM SI3BIKOBBIM BBICKA3bIBAHUSM y Pa3HBIX KYIbTyp). B
IIPOLIECCE BBINOJHEHUS 3alaHU aHATU3UPOBAIUCH O0TBEThl M, KOppEeKTUPOBAIOCH 3aJaHUE U
OIPEeIeTISIIOCh, HACKOJIbKo M cMor onpenenuTh 3aK0IMpOBaHHBIN KOHTEKCT TEKCTa U HE BBIUTH
3a paMKH STHKH IPEJIMETHOM 00JIaCTH TEKCTa.

I'pyOocTh M XaMCTBO B TEKCTaX OINPEACSUTUCH MCXOJS W3 CIOBapHBIX OINpPEIeICHUN
BeIpakeHuil (e-dictionaries). B kadecTBe OOCTOSITENBCTB Uil OLIEHKH ATUKUA YYUTHIBAJICS

Ky.]'[BTypHBIfI KO 21I0XH, BpEMCHHU U MECTA, KOTOPBIC PA3JIMYAIOTCA Yy HOKOJ’ICHHfI, Y COIHAJIBHBIX
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TpyII, y TpodecCHOHaANBbHBIX COOOIIECTB, Yy TPYII B COMANBHBIX ceTsax, y CMU u 1.m. UToOs!
y4eCTh BCE 00CTOSATENBCTBA, B 3aAanue st Mojenu MU Obliin BHECEHBI HCXOTHBIEC OTPAaHHYCHHS.

B kauectBe 0azoBoro «mpomTta» (3agaHusi) ObUT JaH QJITOPUTM TEpeBofa C Y4ETOM
MaKCHMaJlbHO HEHTPAJIBbHOTO BBICKA3bIBAHUSA, YTOOBI N30€kKaTh OTXOAAa OTBETa B MCKJIIOYEHHbIE
obnmactu (NOJMUTHUKA, 300POBBE, OKOJOrUs). TpH U3 MCHOIB3YEMbIX CHCTEM BbIIAIU
IpeIyNnpexIeHUe, YTO OHH HE JIENIAI0OT MOJUTHYECKUH MePEeBO U MOMPOCUIHN C(HOPMYITHPOBATH
3aIpocC C y4E€TOM OrpaHU4eHMM. B uTore nosryduiiocs 3ajiaHue:

«[lepeBeau mpeanokeHUs C AHIVIMMCKOIO Ha PYCCKUM MaKCHUMAallbHO HEUTPAJIbHO I10
TOHAJILHOCTH, COXPAHUB CMBICH, AyJUTOPHS MPOCTas, MOITOMY CIIOXKHBIX TEPMUHOB HAaJIO
n30erars.

Many Conservativesin Canada view Kyoto Protocol as a “job-killing, economy-
destroying” pact.

The minister of culture was once woundingly described as “being in office but not in
power”«

Rhea-Al https://www.stocktitan.net/rhea-ai.html

OtBer 1

Bort HeiiTpanbHblii epeBo/1 MPEAT0KEHUN C COXpaHEHHEM CMBICIIA U TIPOCTOTHI:

«MHorue koHcepBaTopsl B Kanane cuntaror KuoTckuii mpoTOKOII COrsanieHueM, KOTopoe
«yOuBaeT pabourme MecTa M paspyliaeT SKOHOMHUKY» (mocioBHo: «job-Killing, economy-
destroying» nepeiaHo Kak «yOHBaeT paboune MecTa U pa3pyliaeT SdKOHOMHKY», 4TOObI COXPaHUTh
HMOIMOHANIBHYIO OIIEHKY, HO M30€XaTh CI0KHBIX TEPMHHOB)».

«MUHHCTpA KYJIbTYPbI OJJHAKIBI I3BUTEIBHO OMUCATHN (PPa3oil: «3aHUMAET JIOJKHOCTb, HO
HEe MMeeT peajbHOW Biactu». (Beipaxkenue «being in office but not in power» mepeBeneHo
MaKCHUMaJIbHO OJHM3KO K OpUTMHANy, C ajanTaiyeil MmoJ eCTeCTBEHHBIH pycckuil s3bIk. CioBO
«I3BUTENBHO» 3aMeHsieT «woundingly», 4ToObl mepeaaTh HeraTUBHbIH OTTEHOK, HO 0€3 H3IHIITHEH
PE3KOCTH)».

Chatgpt-4o-latest-20250129 https://x.com/fun000001/status/1890695445933871242

Otser 2

«MHuorue koHcepBatopsl B Kanaze cunraror KHOTCKUI MPOTOKOI COTJIAIEHUEM, KOTOpOe
JIMIIAET JTF0/IeH paOOoTHl M1 HAHOCUT BpPE SKOHOMHKE.

«MuHHCTpa KyJbTYpPHl KOT/Ia-TO PE3KO OMHCAaIM KaK 4YeJOBeKa, KOTOPBIA 3aHMMaeT
JOJDKHOCTB, HO HE UMEET PeabHOM BIACTH».

Gemini-2.0-pro-exp-02-05 https://openrouter.ai/google/gemini-2.0-pro-exp-02-
05:free

OtBer 3
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«Mnorue koHcepBatopsl B Kanaze cuntator Knotckuii mpoToKoJ1 CoryiaiieHueM, KOTOpoe
«YHHUYTOXAeT paboyre MecTa M paspyliaeT SKOHOMHUKY». (Bmecto «pact» (moroBop, maxr),
UCTIONIB3YeETCsI O0Jiee 00IIIee CIIOBO «COTIIAIIICHHUEY ).

«MuHHUCTpa KyJIbTYpbl OJHAXIbl OOMIHO OXapaKTEPU30BAIM KaK YEJIOBEKa, KOTOPbIN
«3aHUMaET JOJKHOCTh, HO He uMeeT BiacTuy». (Bmecro «woundingly» (paHumMo), ucmosb3yercst
Ooinee MOHATHOE «OOHMIHO». BMecTo Kambku «B oduce, HO HE y BJIACTU», HCIOJIB30BAHO
«3aHUMAET JOJKHOCTb, HO HE UMEET BIACTU»)».

Claude-3-7-sonnet-20250219 https://www.anthropic.com/news/claude-3-7-sonnet

Ortser 4

«MHorue xkoHcepsaTopsl B Kanazne cunraror KuoTckuii mpoToKOII COrsaneHueM, KOTopoe
«yOuBaeT paboure MecTa 1 pa3pymaeT SKOHOMHUKY».

«O MUHUCTpE KYJIbTYphl OJHAXJbl OOJIE3HEHHO OTO3BAIHMCh, YTO OH «3aHUMAET
JOJIKHOCTB, HO HE 00JIaJ]aeT BIACTHION.

PexomenayeMblii IepeBo OT PEAIBHOIO YEJIOBEKa!

«MHOrue KaHaJcK1ue KOHCEPBATOPhI CUUTAIOT, 4TO KMOTCKMI TPOTOKOJ 3TO COTJIalICHUE,
KOTOPOE TOJIbKO yCyryoiseT 6e3padoTHIly U MOAPHIBAET YKOHOMUKY».

«IIpo MUHHCTpa KYABTYPHI KAK-TO CKa3aJId, YTO «JIOJKHOCTH Y HETO €CTh, a BIACTH HET.
U ckazanm HenoOpoy.

Bo Bcex ClIydasax CUCTEMaA IMECPEBCiIa BLIPAKCHHA B KaBblYKaX MAKCHMAJIBHO HOCJIOBHO,
CUMTas 4TO ITO LIUTATA, NBITASICh B3SITh B KOHTEKCT YMOLIMOHAIBHOE BBICKA3bIBAHUE, UTHOPUPYSI
3a/laHue, B KOTOPOM COJEP)KaJOCh OIPaHUYEHHE IO IEPEBONY — CIENaTh BBICKA3bIBAHUE
OMOIMOHAIBHO HEUTPAIBHBIM.

Crnenyronmm marom ObIJIO0 YCIOKHEHUE MTPOMTA U 33JJaHHOTO ()parMeHTa TEKCTa, YTOOBI
IPOBEPUTh, KaK pPa3IMYHbIE CHUCTEMBI CIPaBATCS Ha OONbIIMX OObeMax JaHHBIX, CMOTYT JIU
YIUTBIBATh KOHTEKCT OOJBIIOrO BBICKA3bIBAHUS. 3a OCHOBY B3TO BbIcTyIuieHne Tom Wujec Ha
Ted B 2010 roay. Beibop marepuana OOYCIIOBJIEH BKIIFOYCHHEM JTaHHON peYd BO MHOTHE
oOyuyaromue Kypchl, B YaCTHOCTH MOKHO HaWTH TPaHCKpUNT ¢ aHHOTamusMu B National
Geographic Learning, kak npuMep B 0THOW U3 PEIAKINI KHHT TI0 OPATOPCKOMY UCKYCCTBY CAMOTO
Ted talks u t.1. [lmtoc BKITIOUEHHE JaHHOTO TEKCTA B OJIHY MX TOCIEIHUX MPAKTUYECKUX KHUT I10
CHHXpOHHOMY riepeBoy A.Danasmiesa [57], MO3BOIIIO pacIpOCTPAHUTh KIMEHHO 3TY Pe4b CPEIIH
CTYACHTOB NCPEBOAYNKOB — CHHXPOHUCTOB U NOJIYUUTH PA3JIMUYHBIC BEPCHU <GKHUBOTO)» IIEPCBOIAA.

IIpoMT n3MeHnM:

«IlepeBeayn NpennoKeHUs C aHIVIMMCKOIO HA PYCCKUI MAaKCUMaJbHO HEWTPAJIbHO I10
TOHAJIbHOCTH, COXpPAaHUB CMBICI, ayAHUTOpHA IPOCTasd, IMOI3TOMY CIOXHBIX TCPMHWHOB HAaI0

n30erarh. HpeJICTaBB, YTO ThI ICPEBOAWIIL B pEAJIbHOM BPEMCHHU KaK NEPEBOAINK-CUHXPOHUCT.
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Several years ago here at TED, Peter Skillman introduced a design challenge called the
marshmallow challenge. And the idea’s pretty simple: Teams of four have to build the tallest free-
standing structure out of 20 sticks of spaghetti, one yard of tape, one yard of string and a
marshmallow. The marshmallow has to be on top. And, though it seems really simple, it's actually
pretty hard because it forces people to collaborate very quickly. And so, I thought this was an
interesting idea, and | incorporated it into a design workshop. And it was a huge success. And
since then, I've conducted about 70 design workshops across the world with students and designers
and architects, even the CTOs of the Fortune 50, and there's something about this exercise that
reveals very deep lessons about the nature of collaboration, and I'd like to share some of them with
youy.

Gemini-2.0-pro-exp-02-05 https://openrouter.ai/google/gemini-2.0-pro-exp-02-
05:free

Otser 1

«Heckonbko ner Hazan, 3aech, Ha TED, [Mutep CkwuiMan npeAcTaBuil JuU3aiiHEPCKOE
3alaHUC 1101 Ha3BaHHUEM <<3€(1)I/IpH06 HUCIIBITAHUCY. HIIG?I JOBOJIBHO IIPOCTAa: KOMAaHAbI U3 YCTBIPEX
YCJIOBCK NOJIKHBI MMOCTPOUTH CAMYIO BBICOKYHO OTACJIIBHO CTOAINYIO KOHCTPYKIHUIO U3 ABaAATU
MaJo04YeK CIareTTH, MeTpa CKOT4Ya, METpa BEpeBKH W OJHON 3edupku. 3edupka AomKkHa OBITH
HaBEpXYy. I/I, XOTA 3TO KAXKCETCA OUCHBb IMMPOCTBIM, HAa CaMOM JICJIC 3TO JOBOJILHO CJIOKHO, IOTOMY
YTO 3aCTaBJISIET JIIOJIEH OYeHb OBICTpPO paboTraTh BMecTe. MTak, s mogymMan, 4To 3TO MHTEpecHas
naes, 1 BKIIIOYUJI €€ B CECMHUHAp 110 nnsaﬁHy. U s1o 0B OFpOMHbeI ycmex. U c tex Iop 4 MpPOBEII
okoso 70 ceMuMHapoB IO [Ju3aiiHy IO BCEMY MHpPY CO CTYACHTAMH, AW3aHHEpaMU U
apXUTEKTOpaMH, U JaKe€ ¢ TEXHUYECKUMHU JUPEKTOpaMu KoMIlaHui u3 cnucka Fortune 50, u B
TOM YIPaXHEHUU €CTh YTO-TO, UYTO pACKPHIBAET OYEHb TIyOOKHE YPOKH O TMPHUPOJIE
COTPYAHUYICCTBA, U I XOTCJI OBl MMOoACIUTHCSA HCKOTOPBIMU U3 HUX C BAMU)).

Claude-3-7-sonnet-20250219 https://www.anthropic.com/news/claude-3-7-sonnet

Ortser 2

«Heckonpko ner Hazax 3nech Ha koH@epeHuuu TED Ilutep Cxuniman npenctaBuil
3alayy 1o ILPI3aI>'IHy, KOTOpasA HAa3bIBACTCHA «HUCIIBITAHUC 3e(prOM». I/IILCSI AOBOJIBHO TIPOCTA:
KOMaHbI U3 YCTBHIPEX UYCIIOBCK HOJDKHBI MOCTPOUTH CAMYIO BBICOKYIO KOHCTPYKIHUIO, KOTOpas
CTOUT cama 1o cebe, ucnonb3ys 20 majodex crareTTd, METp CKOT4a, METP BEPEBKHU U 3eQup.
3edup qomxkeH ObITh HaBepXy. M XOTs 3TO KaXKETCsl OY€Hb ITPOCTHIM, Ha CAMOM JIEJIE 9TO JOBOJIBHO
CJIO)KHO, IOTOMY YTO 3aCTaBJISICT J'IIOIICI71 6BICTpO pa6OTaTB BMecTe. S noaymalli, 4ro 39TO
HUHTCpCCHAd UJACA, U BKIIFOUYNJT eé B cBOU CCMHUHaAp 1o 111/13a171Hy. 910 OBLI Ol"pOMHLIﬁ ycCrex. C tex
nop s nposes okoyo 70 ceMHUHApOB MO AU3AilHY MO BCEMY MUPY CO CTYAEHTaMH, JTU3alHEpaMH,

APXUTEKTOPAMHU U JaXKe C TEXHUYECKUMH TUPEKTOpaMHK U3 ciucka 50 KpynHeHmux KoManui. B
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3TOM YHPaXHEHUH €CTh YTO-TO, YTO MOKA3bIBAET OYEHB IIIyOOKHE YPOKH O MPHUPOIE COBMECTHOM
paboThI, U s X0TeN OBl MOAETUTHCA HEKOTOPHIMU U3 HUX C BaMHU.

Sparrow https://sparrow-platform.com/Al.html

Otser 3

«Heckonpko ner Hazan 3neck, Ha TED, IMutep Cxuiiman npeacTaBuil HPOEKT O]
Ha3BaHUEeM «3e(upHbIi BBI30B». Vaes odeHb MpocTa: KOMaHAbI M3 YETHIPEX YETOBEK JIOJIKHBI
MOCTPOMUTH CAMYIO BBICOKYIO CBOOOHO CTOSAIIYIO0 KOHCTPYKIHMIO 13 20 Majgo4YeK cnareTTH, OJHOro
MeTpa CKOT4Ya, OJTHOTO METpa BepeBKH U 3edupa. 3edup H0KeH HaX0AUThes cBepXy. U xots 1o
KQKETCS OYEHb MPOCTHIM, HA CAMOM JI€JI€ ATO JIOBOJBHO CJIOYKHO, IOTOMY YTO 3TO 3aCTaBisET
mrozelt pabotaTh BMecTe oueHb ObIcTpo. U s mogymat, 4To 3T0 HHTEpecHas uaes, U BKIIOUNI e€
B OJIMH U3 CBOUX AM3aiiHepCKuX ceMuHapoB. U 3To Obu10 orpoMHbIM yeriexoM. C Tex 1op s poBelt
okono 70 nM3allHEPCKUX CEMHMHApOB IO BCEMY MHpPY CO CTYJIEHTaMH, AU3aliHEepaMu,
apXUTEKTOpaMU M JaKe TEXHHUUECKUMHU JIUpeKTopamu kommanuii Fortune 50. M B aToM
YIPaXHEHUH €CTh YTO-TO, YTO PACKPHIBAET OUEHb ITYOOKHE YPOKH O IPUPOJE COTPYIHUYECTBA,
U sl XOTeJ OBl OAETUTHCS HEKOTOPBIMU U3 HUX C BaMUY.

Gpt-40-mini-2024-07-18 https://platform.openai.com/docs/models/gpt-40-mini

Otser 4

«Heckompko ner ©Hazan Ha koHpepenumun TED Ilurep CkwuiMaH mpencTaBHil
JI3aHEPCKUI BBI30B, KOTOPBII HA3bIBAETCA «BBI30B C MapIIMeEILIoy». Maes noBoibHO mpocTa:
KOMAaH[Ibl 10 4YeThIpe 4YeJOBEKa JOJKHBI MOCTPOUTHh CaMyH BBICOKYIO CBOOOJHO CTOSIIYIO
KOHCTPYKIUIO 13 20 majlouek crareTTH, OHOTrO0 sIp/ia CKOTYa, OJJTHOTO SIp/ia HUTKU U MaplIMEIIOY.
MapuimMenioy J0JKHO ObITh CBEPXY. XOTSI 3TO KaXKETCS OYEHb MPOCTHIM, HA CaMOM JIEJIe 3TO
JIOBOJIBHO CJIO’KHO, TIOTOMY YTO 3acTaBJII€T JItOJed OBICTPO COTpynHHMYaTh. MHE mokas3anach
UHTEPECHOM 3Ta uzes, M g BKIOYMWI e€ B Ju3aiiHepCKuil ceMuHap. DTO 0Ka3anoch OOJBIIUM
ycnexom. C Tex mop s mposen okono 70 Qu3allHEPCKUX CEMHHApOB 10 BCEMY MHPY CO
CTYJEHTaMH, IU3aiiHEpaMu U apXUTEKTOPaMH, 1aXKe ¢ TEXHUYECKUMHU AUPEKTOPaMU KOMITAHUN U3
cnucka Fortune 50. B 3ToM ynpa)kHEHUH €CTh YTO-TO TAKOE€, YTO OTKPBIBAET OYEHb INIyOOKHE
YPOKH O MPUPOJIE COTPYIHUYECTBA, U 51 XOTEN OBl MOJETUTHCS HEKOTOPBIMU U3 HUX C BAMU.

Deepseek rl https://huggingface.co/deepseek-ai/DeepSeek-R1

Otser 5

«Heckomnpko net Hazax Ha TED Ilutep Cxuiimman mpencTaBuil 3a/IaHKe 110J] HA3BaHUEM
«3edupHoe ucnpiTaHue». CyTb MpOCTa: KOMaHIbl M3 YETHIPEX UYEIOBEK JOJDKHBI MOCTPOUTH
CaMyl0 BBICOKYI0 YCTOMYMBYIO KOHCTpPYKIHIO M3 20 DIajodek chmareTT, spAa cKoTya, spia
BepEBKU U 3edupa. 3edup T0IKEH HaXOTUTHCS Ha BeplIMHE. XOTS KaXeTcs, 4TO ITO JIETKO, Ha

Jierie 3aJaHue CI0KHOE — OHO 3aCTaBIIseT JII0JIel OBICTPO B3aMMOJIEWCTBOBaTh. MHE 3Ta Hes
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NOKa3ajlachb MHTEPECHOM, U 51 100aBUI €€ B IPOrpaMMy CBOEIO yU€OHOTO CeMUHapa Mo JU3aiHy.
Pesynbrat npes3omén oxunanud. C Tex nop st npoBEn okoio 70 Takux CEMUHAPOB 110 BCEMY MUPY
CO CTyJEHTaMHu, Ju3aiiHepaMH, apXUTEKTOpaMH U JJa)kKe TEXHUUYECKUMU TUPEKTOPAMM KPYIHBIX
KomnaHuid u3 cnucka Fortune 50. DTo ymnpakHEHHE PpACKPBIBAET BaXXHbIE YPOKH O CYTH
COBMECTHOM paboThl, U 51 XOUY MOJICIUTHCS HEKOTOPBIMHU U3 HUX C BaMK.

Grok-3-preview-02-24 https://x.ai/news/grok-3

Ortser 6

«Heckonbko et Hazaq 31ech, Ha TED, ITurep CkuiuiMan npeacTaBui 3ajady o Ju3ainy,
KOTOpasi Ha3bIBAaeTCsl «BBI3OB C 3epupom». Maes MOBONBHO MpOCTas: KOMaHJIbl U3 UYETBIPEX
YeJIOBEK JOJKHBI [IOCTPOUTH CAMYIO BBICOKYIO OT/IEJIBHO CTOSIIY0 KOHCTPYKLUIO U3 20 nanodex
CHareTTH, OJHOTO METpa CKOTYa, OJHOTO METpa BepEBKU U 3edupa. 3edup H0KeH OBITh Ha
BepIlIrHE. XOTS 3TO KaKETCSl OYEHb IIPOCTBIM, Ha CAMOM JIEJIE 3TO AOBOJIBHO CIIOKHO, IOTOMY 4TO
3acTaBlIseT JitoJei OblcTpo paboTarh BMecTe. MHe 1MOKa3anoch, YTO 3TO MHTEpECHas uues, U s
BKITIOYHJI €€ B MacTep-KJIace Mo Iu3aifiHy. ITo ObUT OrpoMHBIN ycrex. C TexX mop s mpoBET OKOJIO
70 MacTep-KJIacCOB 10 JU3aliHy 10 BCEMY MUPY CO CTYAEHTAaMH, IU3aiiHEpaMu, apXUTEKTOpaMu U
Jlake TeXHUYECKMMHU JIUPEKTOpaMH KpynHeHmux kommaHuil u3 crnucka Fortune 50. B stom
YIpaKHEHUH €CTh YTO-TO, YTO PACKPBIBAET OYEHb Ba’KHbIE YPOKH O MPUPOJIE COBMECTHOMN padoThI,
¥ s XOTeJ OBl MOAETUTHCS HEKOTOPBIMU U3 HUX C BAMUY.

OrtBeT, npuBe/icHHbIH B kKHUre A. @anamieesa [57]:

«3necp kak-To BblcTynan [lurep CxwuimdH. PacckasbiBan Ipo  KOHKYpC  JUIs
KoHCTpykTOopoB. HaspiBaercs «3epupuna». Ilpocras uues: HECKOIBKO KOMaHJ IO 4YeThIpe
yesioBeKa. 3ajlaya — NOCTPOUTDH BBICOKYIO OariHio. Marepuanbl — 20 MakapoOHHH, METp CKOTYa,
MeTp OeueBkU U 3epupuHa. 3epupuHa momenaeTcs cBepxy. 3ajada ClI0oKHas: KOMaHAa J0JKHA
JeicTBOBaTh OBICTPO M CIaXXEeHHO. MHe ujes MOHpaBuiach. Pemmi mpoBepuUTh €e Ha CBOEM
CeMMHape Ul KOHCTPYKTOPOB. Ycrex Obu1 norpscatonuM. C Tex mop s ucnoib3osan ee pas 70.
ITo Bcemy mupy. Ha cemuHapbl NpUXOIAT ydaliMecs, KOHCTPYKTOPBI, apXHTEKTOphl. Jlaxke
BEJlyIIME MHKEHEPBI KPYMHENIINX Kopriopanuil. KOHKypC BBIABIISIET INIABHOE: KOMAH/IA J0JDKHA
OBITH CIUIOYEHHOW.

Tak xak Haubosee «ueoBEeUHBIMY» OKa3ajics nepeBoJ oT Grok-3, nobaBieH nepeBos yxke
CTaOUIIbHOW BEPCHH.

Grok-3-preview-02-24 https://x.ai/news/grok-3

Otser 7

«Heckonbko et Hazaf 31ech, Ha TED, ITutep CkuiiMan npeacTaBui 3ajady 1Mo Ju3aiiny,
KOTOpasi Ha3bIBAETCs «MCIbITaHue ¢ 3eupom». Maes 10BONIBHO mpocTas: KOMaHAbI U3 YETHIPEX

YCJIOBEK OOJIKHBI ITOCTPOHUTH CaAMOE€ BBICOKOC OTHACIBHO CTOAMICC COOPYKCHHE U3 20 mamodex
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CIIareTTH, OJTHOTO sSpJa CKOTYa, OJJHOTO spa BEpEBKH M oaHOTO 3edupa. 3epup A0HKEH OBITh
cBepxy. XOTs 3TO KaXETCsl OYEHb IIPOCTHIM, HA CAMOM JI€JIE€ 3TO JI0BOJIBHO CJIOXKHO, IOTOMY YTO
3acTaBIseT JIroJieil ObICTPO COTpYAHUYATh. MHE MOKa3anach 3Ta UAes UHTEPECHOH, U S BKITFOUNI
e€ B MacTep-Kiacc 1o Au3aiHy. 1o 061 6osbmoi ycnex. C Tex mop s npoBén okoio 70 mactep-
KJIACCOB MO IU3aliHy [0 BCEMY MHPY CO CTYACHTaMH, AU3ailHepaMH, apXUTEKTOpPAMU U J1axe
TEXHUUYECKUMHU IUPEKTOpaMu KoMIlaHui U3 cnucka Fortune 50. B 3Tom ynpaskHeHUu €cTh 4TO-TO,
YTO OTKPBIBAET OYCHb BAXKHBIC YPOKH O MPHUPOJE COTPYAHMYECTBA, U 5 XOTEN OBl MOACITUTHCS
HEKOTOPBIMU U3 HUX C BaMK».

B uenom Hu omna u3 cucrem WU npu wucnonb3oBaHMM MpomTa (3amaHus) Oe3
JIOTIOJIHUTEIbHBIX OTPaHUUYEHU HE CMOIVIa PEIIUTh 3aJadyy MaKCHUMaJlbHO HEHTpaJbHOIro
nepeBoga. OCHOBHYIO MpoOjeMy COCTaBWJI I€PEBOJ  KOHTEKCTa, IPEJICTaBIECHHOTO
crnenuduyeckord JEKCUKON W3 pa3psala OKa3MOHAIM3MOB HIIM HEOJIOTM3MOB, BO3HHKAIOIIUX B
mpolecce XUBOM peun. B Tekcrax ycmemHo HCHOJIB30BaH METOJ TOKEHW3aluH (BbIACTICHUS
OTJIEJIbHBIX CJIOB) IIPU JOCIOBHOM MEPEBOJIE, JJEMMAaTHU3alMs (IPUBEICHHUE A3bIKOBOM €IMHHULIBI K
HaualnbHOM (opme). YaaneHue CTON-CIOB HE MPOM3BOIMIOCH, MTOCKOJBKY HE OBLIO 33JaHO B
npomMTe. CHHTaKCHYECKUN M CEMaHTUYECKON aHallu3 IPOU3BOIMINCE (OPMAIBHO. DTO HE TOJIBKO
TPYJHOCTH KOPPEKTHOTO CYUTHIBAHUS KOHTEKCTa M TIOJTHAS HEBO3MOXHOCTh YCTAaHOBJICHUS
AKCTPAIMHIBUCTUYECKOTO KOHTEKCTa. MOYKHO NpEeAnoIoKUTh, YTO MpPaBKU MPOU3BOAUINCH B
OTrpaHMYEHHOM 00beMe, TaK KaK Ha CETOJHSAIIHUI J€Hb €CTh MPOOJIEMbI IO 00YUYEHHUIO NTEPEBOY
MoJiesiell UMEHHO Ha PYCCKOM si3blke. (DakTHyecku Ha TEKyIIMH MOMEHT TpeOyeTcs HpouTu
HECKOJIBKO CTaJui J1000ydeHHus, TaKuX KaK JI00OydeHHE paclo3HaBaHUIO U HHTEPIpEeTaluu
OKa3MOHAJIM3MaM M HEOJOTU3MaM, KOTOpOE€ IoKa 4YTo 0e3 Y4MTenss He IMpeacTaBIseTCs
BO3MOXXHBIM, T.K. IIyOOKO€ 00ydeHHEe, MPUMEHSIIOTCS A1 00y4eHHs] MOJieled Ha TEeKCTOBBIX
KOpITycaX, aHHOTHUPOBAHHBIX C TOYKU 3PEHUSI SMOLMOHAJIBHOTO COJEP/KaHUs, KOPPEKTUPOBKHU
WHTEHCUBHOCTH 3MOLIMA TpPH TEPEBOJE B COOTBETCTBUM C KYJIbTYPHBIMU OKUJAHUAMH B
OTHOIIEHUH SMOLIMOHAIBHOTO BhIpakeHUs. OKa31MOHAIN3Mbl U HEOJIOTM3Mbl BOSHUKAIOT B )KMBOM
peyH CIOHTAaHHO U TPEOYIOT aHalM3a BCEH PEUeBOM CUTYaIlMd W OKPY>KEHHs B 1eoM. PemuTh
npo0eM MOXKHO Cpe/ICTBAaMH 3JIEKTPOHHOH Jiekcukorpaduu — electronic lexicography, kotopas
3aHHUMAaeTcs He TOJIBKO JIeKcHueckuM obecrieuenneM MU, Ho U pacmupeHneM B3auMOAEHCTBUS CO
CMEXHBIMH pecypcamu, nobmBasick coctossHus DIKIW: Data, Information, Knowledge,
Intelligence, Wisdom [58]. Takoit ox0/1 MO3BOJIUT COBMECTHTH HE TOJBKO SI3LIKOBBIE MOJIEIH,
HO M MOJIeNTM HeBepOaTbHOW KOMMYHHKAIIMH OINPEIEICHHON KYJIbTYpPhI, MOJEIH SKBUBAICHTOB U
KOHTEKCTHO MOIXOAANNX (pas.

Ecnu peub uaer o CMHXpOHHOM IMepeBoje, TO MoTpedyercss oOydyeHHe pacro3HaBaHUS

SMOLMNA Il HACTPONKM TOHA NEpPEeBOAOB, TapaHTUPYsA, YTO TOH W TEPMHUHOJIOTHS OyneT
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COOTBETCTBOBATH MPO(eccCHOHAIBHOMY YPOBHIO ayTuTOpuu. B kauecTBe BapuaHTa nmpeanaraercs
UCTIOJIb30BaTh AJaNTHBHBIC aJTOPUTMBI, KOTOpPBIE MOKAa3bIBAIOT XOPOIIWE pe3yJbTaThl B
pacrio3HaBaHUM SMOIUH, HO UCIBITHIBAJA TPYAHOCTH € 00JI€e TOHKUMHU YYBCTBAMU U CIIOKHBIMU
SMOIIMOHAIBHBIMU CleHapusMu [54]. B nmaHHOM ciyyae BO3HUKAIOT MPOOJIEMBI 3THYECKOIO
XapakTepa, CBsI3aHHBIE C HEBO3MOXKHOCTHIO OTJIMYUThH OTJEIbHBIE SIMOIUOHATIBLHBIE MAsSUKU JJIsI
Pa3JIMYHBIX YEJIOBEYECKUX COCTOSHUH 110 HAOOpY mapaMeTpoB, HAIPUMEP OJJMHOYECTBA B TOJI0CE
moneit [59], moTromy dYTo 3amMeHa uYeloBedYecKoro ooOmeHus Ha obOmenue ¢ MU moxer
CTUMYJIMPOBATh pa3BUTHE TOI'O CAMOI'0 OJIMHOYECTBA.

OnenuBasi BapuaHThl IepeBoja pasHbiMu Mojensmu WU, Tpebyercs mnoHMMaHue
O0COOEHHOCTEHN aNropuTMOB, UCIOJIB3YEMBIX IPHU NEPEBOJE TEKCTOB. COBPEMEHHbBIE HEHPOCETH
MOTYT «CaMOCTOSITEIIbHO» YCTaHABIMBATH COOTBETCTBHS CIIOB M KOHTEKCTOB 4Yepe3 aJIeKBAaTHBIN
BBIOOp MCTOYHUKOB JAaHHBIX g 00ydeHusa. B Tekcrax HIIeTcss MaKCHMMalbHOE KOJMYECTBO
KOHTEKCTOB, (DUKCHUPYETCS YacCTOTHOCTh YHOTPEONEHUS B OIpeIeIeHHOM KOHTEKCTE WU
ucnonbsiyercst kodpduiment PPMI (Positive Pointwise Mutual Information — ko3ddumnment
MOJIO)KUTEIBHOW TONMapHOW B3aMMHOM HMHQOpMAalMM), KOTOPBI IIOKa3blBa€T YpPOBEHBb
PaHIOMHOCTH YIOTpeOieHus clioBa B onpeaenéHHom konTekcre [60]. [Ipobnema cocTout yxe He
B MIOKCKE, a B BEIOOpE KOHTEKCTa, KOTOPBIM MOXKET MEHSTHCS B 3aBUCHMOCTH OT KOJa 3IO0XH, a
TaKXKe OMpPEIENATHCS TOMUTUYSCKUMU COIMAIBHBIX TPYI, YPOBHEM 3HAaHUS WHOCTPAaHHOTO
A3blka  MpodeccuoHaNbHBIX cooluiectB W T.n. [IpoOnemoit MoxeT ObITh Trpaduueckoe
3aMMCTBOBAHUE TEPMUHOB M CJOBAapHBIX BBIPAKEHHHM U3 JPYroro f3blka, U NpPUAAHUE UM
COOCTBEHHOT'O CMBICJIA, HAIIPUMEp, KaK 3TO MPUHATO B KUTaiickoi KynsType, Ho U1 yxe 00yuen
U «HEITUYHBIE» TEPEBOIbl HA3BAaHHUI PACIIPOCTpaHUTCS MeMaMu 1o THTepHeTy.

Jns  ajganTanmy  QITOPUTMOB — MAIIMHHOTO — TEPEeBOAa K JIMHTBOOTHUYECKHUM
XapaKkTepUCTHKaM, 3aJaHHBIM TOJb30BATENSAMU, MOKHO HCIOJb30BATh HECKOJIBKO METOJIOB.
CaMbpIM NpOCTBIM BHAUTCS OOy4yeHME Ha 3TAJTOHHBIX TEKCTaX, CO3JaHHBIX JIOAbMU. Takas
METO/IMKa UCToJIb3yeTcs mpu padote ¢ merpukoit BLEU [61] (Bilingual Evaluation Understudy),
KOTOpasi MCIIOJIb3YeT B KaYeCTBE BXOJIHBIX JAHHBIX CIMCOK MPEAIOJIaraeéMbIX MPEIOKEHUH 1
CIHMCOK CIHMCKOB ASTAJIOHHBIX MNPEATIOKEHUN (KakKoe MpEeAroyiaraeMoe MpeIoKeHUE MOXKET
UMETbh HECKOJIbKO 3TalIOHHBIX). [Ipobiema 3akitoyaercsi B TOM, YTO COBPEMEHHAs «HOBasH) 3THUKA
HE MpernoaraeT Halm4us 00IKX 3TaloHOB. [{axke B JUIIIOMaTHYECKOM JIMCKYypce HabIto1aeTcst
r1106anbHOE HapyLIeHHE STaJOHOB, a cepa MApKETUHTa U PEKJIaMbl MOJHOCTBIO MEPEKpanBaeT
A3bIKOBbIE  TIpaBuia. (OcoOEHHO CHOXKHO paboTaTh C TakOW METOJUKOW B  pamKax
PEKOMEH/IaTeNIbHBIX AJITOPUTMOB, KOT'/Ia IIpe/yiaraercsi Haubosee ynoTpeOuTeaIbHOe BhIpakeHHe,

IPUCYTCTBYIOIIEE B CETH, a HE ITAJIOH.
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Jlns moBblIEHUsT KadecTBa IepeBoAoB ¢ mnomompio MU MoOXHO uCHonb30BaTh
YCOBEPUICHCTBOBAaHHOE O0y4YeHHE — METOJ], Ipu KoTopoM cuctema MU obydaercs mpuHUMATD
peleHnss Ha OCHOBE OOpaTHOW CBSI3U C MPEAbIIYLIIMMH pe3ynbraTamu. OJHAKO CYIIECTBYET
OMACHOCTh MPUMEHEHUS B MOJIETISAX MPEB3SITOr0 UM HaBS3aHHOTO aBTOPOM MOJIENIU JETOHAIUU
¥ KOHHOTAIlUM KakK 3HaKaM, Tak ¥ TeKcTaM B 1esioM. [Ipumep Tomy aBTOMaTHyecKkoe M3MEHEHUE
TEKCTa B MOMCKOBOW CTPOKE BUKHITETUY 110 MOTUTHISCKUM MOTHBAM, TIEPEHH IEKCAIIUs KOHTCHTA
Ha «BOJIBHBINY» TMEpPEBOJA BJaJeiblla MPOrPaMMBI, MPEIEICHTHOC W3MEHEHHE KOHTEKCTa
¢dpazeonoruzma, a TakKe 3aBUCUMOCTbH MEpEeBO/a OT CTHJISL M TEMaTHKU MCXOJIHOro Tekcra. B
Clly4ae C MepeBOJOM 3TO O3HA4aeT KOPPEKTHPOBKY MapaMeTpOB MOJENH, KOT/Ia OHa IMOJIydaeT
CHUTHQJIBI O TOM, YTO PE3YJbTAaT HE COOTBETCTBYET OXHIAEMOMY KadeCTBY, YTO IOCTEIIEHHO
NPUBOJIUT K KOHTEKCTHO-3aBUCHMOMY TIEPEBOJTY, HE COOTBETCTBYIOIIEMY PEaTbHOCTH.

Pa3Butne 6omnbimux s361k0BEIX Mozenel (LLM) cymecTBeHHO paciiupuio BO3MOKHOCTH
MaIIMHHOTO TEpPeBOJia, MOBBICUB €0 TOYHOCTh M CIIOCOOHOCTH IEpeliaBaTh KYyJIbTYPHYIO U
HYMOIMOHAIBHYIO IEJIOCTHOCTh UCXOAHBIX TeKCTOB. CoBpeMeHHbIe cucteMbl M, ocHOBaHHBIE Ha
apxutekrype Transformer, mnemoHcTpupyoT 3(PPEKTHBHOCTh B pPaclO3HABAHUU CEMaHTHKO-
CTHJIMCTUYECKUX MAPKEPOB (TOHAIBHOCTH, MOJAIIBHOCTH, JIEKCUYECKUX PETUCTPOB) B A3bIKAX, AJIS
KOTOPBIX pa3paboTaHbl COOTBETCTBYIOLIUE aJITOPUTMBI aHanu3a (HampuMmep, aHTIUNCKUH,
HeMmelKuit). OTHaKO COXPaHSAIOTCA CUCTEMHbBIE OTPAHUYEHUS:

MeXbS3bIKOBasi HECOBMECTUMOCTD: MPU MPUMEHEHUU O0YUEHHBIX MOJEICH K S3BIKaM C
TUTIOJIOTUYECKH WHOW TpaMMaTHYEeCKOW CTPYKTypo# (Hampumep, mepexo] OT (PIeKTUBHBIX
S3BIKOB K arrfifOTUHATUBHBIM WU HW30JIMPYIONIMM) alTOPUTMBl yTPAuUBAIOT CIIOCOOHOCTH K
a/ICKBAaTHOMY KOHTEKCTYaJIbHOMY aHaJIH3y. DTO CBSA3aHO C Pa3IMUUSIMHU B CIIOCOOAX BBIPAKEHUS
CHHTAKCHYECKMX M CEMAHTUYECKMX CBs3€il, He yuMThIBaeMbIX attention-mexaxusmamu
ctanaapTHeix LLM.

HenonHoTa »MOLIMOHAIBHOTO aHAIHM3a: IaXXe B UCXOIHBIX A3BIKAX MOJENIN HE CIIOCOOHBI
muddepeHIMpoBaTh HHTEHCUBHOCTD SMOLUI (HAalpUMep, OTINYATh «pa3paXeHHeE» OT «THEBa»
WIH «yIOBJIETBOPEHHOCTH» OT «BOCTOPIa»), MOCKOJIbKY OOydarolue JaTaceThl PeIKO COAepKaT
AHHOTAIIUU C TPAlyHPOBAHHOM IITKAJIONH IMOLIMOHAILHOM CUJTBI, KOTOpas Oyner nonstHa 1 UN.

KoH(paukT Mexay ceMaHTHYeCKOW TOYHOCTBIO U «HOBOW 3THUKOW»: TpeboBanus K
HEUTpaln3auy TMOTCHIUAIBHO «KOH(PIUKTHBIX» (HOPMYITHUPOBOK (HApUMeEp, TeHIEPHO-
YYBCTBHTEILHBIX BBIPAKCHUM, TIOJTUTHYSCKA OKPANICHHOW JICKCHKH) MPOTUBOPEYAT MPUHITUITY
MPSIMOTO CMBICTIOBOTO TIEPEBO/IA, YTO MPUBOJIUT K UCKAKECHHUIO aBTOPCKON MHTEHITUH.

Jliis ipeooNieHusT yKa3aHHBIX OTPAaHUYEHHN Mpeanaraercs MoauduKaIus apXuTeKTypbl
Transformer myTém nepeopueHTaIlMH MEXaHH3Ma BHUMAHKS Ha MHTETPAIUIO C TUHAMUYCCKHUMU

JekcukorpaduuecKuMu pecypcamu. B otimume ot kinaccudeckoit mozenu «Attention is all you
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need», rae BHUMaHuWE (OKYCHPYETCS Ha CErMEHTaX BXOJHOHM IMOCIEIOBATEIBLHOCTH, HOBBIN
MOJXO/] IPEIOJaraer:

Hcnonb3oBanue 31eKTpOHHBIX Te3aypycoB (Hampumep, WordNet, BabelNet) u kopmycos
NapajyIeIbHbIX TEKCTOB ISl BBISIBJICHUSI KPOCC-SI3bIKOBBIX CEMAaHTUUYECKUX CBS3EH.

Buenpenue KOHTE€KCTHO-OPUEHTHPOBAHHBIX attention-cmoés, AHAUTU3UPYIOIIHAX
OKCTPAIIMHTBUCTUYECKYI0 ~ MH(POPMALHUIO  (COIMOKYIBTYpHBIE  MapKepbl, HCTOPUYECKHE
KOHHOTAIINH JIEKCEM) Yepe3 TOJKITI0UEHHE BHEIIHNX 0a3 3HAaHUH.

OOyuenue Mojenel Ha JaTaceTax ¢ aHHOTUPOBAHHOM MOIMOHATILHOW UHTEHCUBHOCTHIO
(marmpumep, EmoBank) mist pasiauueHust rpaganuii 4yBCTB.

Bcé€ 3T0 03BONUT BBISIBUTH HOBBIE OIPAaHUYEHMS U ITOCTaBUTh 33J1a4M JJIs JajdbHEHIIEero
Pa3BUTHS MALTMHHOIO [IEPEBO/A IPU MOMOIIY HEHPOHHBIX CETEH.

BoiBoabI Kk pa3aeny 2

Jljig u3y4eHusi COBOKYITHOCTH CBOMCTB M3BECTHBIX M HOBBIX KOMIIPOMMCCHBIX PEIICHUH B
TEOPETUKO-UTPOBBIX MOJIEIIAX U 33a4aX TEOPUH IPUHATHUS PEIICHUHN, aJallTUPYEMBIX K YCIOBUSAM
AHTUPOCCUMCKUX HKOHOMHYECKUX CaHKIMI, aBTOpaMU HCCIEJOBaHA CYIIHOCTb pecypco-
Mo0OHOrO pHUCKa, OCOOEHHOCTH MPHHITHS HMHBECTULMOHHBIX PEHICHUH SKOHOMHYECKUMU
areHTaMH B YCIIOBUSIX HEOIPEICIIEHHOCTH U HETIOJIHOTHI HH()OPMAIHH, PACCMOTPEHBI Pa3INIHbIC
TUIIBI 33/1a4 ONTHMHU3ALMU B YCJIOBUSX OTPAHUYEHHOCTH PECYPCOB, a TaKXKE BO3MOYKHOCTU U
OTpaHWYEHUS METOJIOB MAIIMHHOTO OOYYEeHHsI B pAcHO3HaBaHHHM KOHTEKCTa MpPU HUHTErpalvu
UCKYCCTBEHHOI'O MHTEJJIEKTa B OM3HEC-TTPOIIECChl SKOHOMUYECKUX areHTOB.

BrimeykazanHoe uccieoBaHue MO3BOJIMIIO IPUMTH K CIEIYIOIIMM OCHOBHBIM BBIBOJAM.

1. UccnenoBad pecypCHO-TIOIOOHBIN PUCK C MO3UIIMH TEOPETUUECKUX OCHOB KOHIICTIIIMHI
U TPaKTUYECKOr0 MpUMEpa BEHUYPHBIX HMHBECTHUIMH B WHHOBALIMOHHBIE NMPOEKTHI. 3ydeHsl
METOJIbI TpaHCPOpMAINHN U (PUHAHCHPOBAHUS PUCKOB C TOUKH 3PEHUS 00JIACTH MPUMEHUMOCTH U
000011eHNsT HMMeIoIIerocs MpakTHdeckoro ombiTa B Poccun. OrnpeneneHsl  KIHOYEBbIE
METOJIOJIOTUH YIPaBJI€HUS PHUCKOM JJii BEHUYYPHBIX HHBECTOPOB U JJIi PYKOBOJUTENEH
WHHOBAIIMOHHBIX MPOEKTOB — TpaHchopmanus u (GUHAHCUPOBAHUE PUCKOB.

2. HccnenoBanue BEHUYPHOTO MHBECTUPOBAHUS KAK MPUMEpPA pealn3aluyd KOHIIETINU
PECYpCOIOI00HOTO PUCKA, C UCIIOIB30BAHUEM MHCTPYMEHTApUsI TEOPUU UTP (UTPHI C HETOJIHOU
uH(popMalvel) TO3BOJMIO HaWTH paBHoBecue baieca-Hsma ¢ yderom ampHOpHOro
pacnpezeneHuss BEpOATHOCTEN €CTECTBEHHOIO COCTOSIHUS, a TAK)XKE ONPEJEIUTh OTPaHUYEHMS Ha
napaMeTpsl MOJIENH (OIS MHBECTOPA B MPOEKTE U MPOIIEHTHAS CTAaBKa).

3. Kak HampaBieHue [NajdbHEHIIMX MCCIIEOBAHUM, OMNpeneseHa Ie1eco00pa3HOCTh
PacCMOTPEHMsSI MHOTOCTYIIEHYaTOM WIpbl, OCHOBAHHOW HA W3YyYEHHOM CTaTHYECKOM Wrpe

(I/IHBCCTI/IpOBaHI/IC B IIPOCKT Ha pa3HbIX 3Tanax). HpennonaraeTc;I, YTO OCHOBHOM METOM, KOTOpBIﬁ
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MOYET OBITh MCIIOJIB30BaH B MHOI'OATAITHOW UIpe, NPEACTaBIsET cOO0M OLIEHKY aloCTEPUOPHBIX
BEPOSTHOCTEW pa3IMUHBIX COCTOSIHUIN MPUPOIBI, BEAYIIHNX K IepecMoTpy yoexnenus usecropa.
Taxoke, UCHONB3ys HH(OPMAIINIO, COOpPAaHHYIO Ha MEPBOM ITAIe UIPbl, CTAHOBUTCS BO3MOXKHBIM
OLIEHUTb CPOK OKYHNAeMOCTH IMpOeKTa. JlONOJHUTEIbHO MOYKHO HCIOJIb30BAaTh COOpPaHHYIO
UHpOpPMALMI0 O pealbHOH NpuObUIM IpOoeKTa M KOPPEKTHPOBKM K03 duuuenra
JUCKOHTUPOBAHUS (IIPOLIEHTHOM CTaBKH).

4. C ydeTroM Ienecoo0pa3HOCTH OTKa3a OT OrpPaHWYEHHUS O TOM, 4To VIHBecTop HE
HOJIBEPKEH PHUCKY, BbIABIEHAa HEOOXOJUMOCTh PACCMOTPEHMS pa3IMYHBIX TUIIOB MHBECTOPOB B
3aBHCHUMOCTH OT MX CKJIOHHOCTU K PUCKY M CTaJuH IPOEKTa BEHUYYpHOro npoekra. Hampumep,
TOJIBKO PUCKOBAHHBIE areHThI CKIIOHHBI MHBECTUPOBATh HA paHHEH cTaauu npoekrta. lHBecTuuuu
Ha CpelHeN CTauy TUIHMYHBI JJI1 UTPOKOB, HE CKIOHHBIX K pUCKY. VIHBECTOpBI, HE CKJIIOHHBIE K
pHCKY, OyIyT KJ1aTh MO3AHEN CTaIUH.

5. YcraHOBIIEHO HAaIMYUe YCTOMYMBOTO 3P peKTa MOMEHTyMa Ha pOCCUHCKOM (POHIOBOM
peiake B mepuoge 2015-2020 rr. PesynpTaThl CTaTUCTUYECKOTO aHAIM3a IOATBEPKAAIOT
CIPABE/IMBOCTh  BBIIBUHYTOW TMIIOTE3bl O CYIIECTBOBAHWU IIOJIOKUTENBHONM INpPEMUU
MOMEHTYyMa. Pe3yJIbTaThl CTATHCTUYECKOTO aHAIN3a II03BOJIMIIN OIPEEIIUTD, YTO KPATKOCPOUHBIE
U CPEOHECPOYHBIE  CTpPAaTeTMU  SIBJSIOTCS  NPEANOYTUTEIBHBIMM €  TOYKH  3pEHUs
BOCIIPOM3BOAMMOCTHU ¥ 3()(HEKTUBHOCTH B JIOKAJTbHOM KOHTEKCTE.

6. BbIsiBIEeHO, YTO OJHOW M3 KIIIOYEBBIX SMIUPUUYECKUX 3aKOHOMEPHOCTEH SIBIIIETCS
HEraTUBHOE BIMSHHUE YBEJINYECHUS] HHBECTUIIMOHHBIX TOPU30HTOB — KaK Ha 3Tarne ()OpMUPOBaHUS
nopTdens, Tak U Ha dTarle ero yaepkaHus — Ha 3¢ (PEeKTUBHOCT, MOMEHTyM-cTpateruid. ITo mepe
YIJIUHEHUS] ATHX MEPHOJO0B (UKCHUPYETCS YCTOMYMBOE CHUKEHHE NPEMUU MOMEHTYMa, 4TO
CBUJIETENIBCTBYET OO0 OrpaHWYEHHOW MNPUMEHUMOCTU JOJTOCPOUYHBIX CTpAaTeruii B YCIIOBUSX
pa3BUBAIOIIMXCS  PBIHKOB. JlaHHas OCOOEHHOCTb MOXKET OBbITb OOBSCHEHAa BBICOKOI
KpPaTKOCPOYHOM BOJIATMIIHOCTBIO, C1a00M JMKBUIHOCTBIO M OBICTPOH IUCCHIIAIMENd IEHOBBIX
UMITYJIBCOB, YTO MPEMSTCTBYET YCTOWYUBOMY CJIEIOBAaHUIO TPEHIaM.

7. Onpeneneno, 4To KOHIIEHTPAlHs aKTUBOB C BBICOKOM Pealn30BaHHON BOJIATUIIHLHOCTHIO
B (aze (hopMuUpOBaHMS YCHIMBAET HECTAOWJIBHOCTH JOXOAHOCTH W TOBBIMIAET BEPOATHOCTH
HACTYIUIEHHSI PE3KUX IIPOCAIOK CTPATErMH B YCIOBUSAX PHIHOYHBIX MOTPSICEHUN.

8. IloaTBeprkIeHHE THITOTE3bI O BIMSHAW BBEICHUS HEJIEIFHOTO BPEMEHHOTO JIara MexXy
dazamu GopMHUPOBAHUS U YACPKaHUS TOPTHETs, TOJIYyISHO Ha OCHOBE CPAaBHUTEIHHOTO aHAIN3a
BCEX  IPOTECTUPOBAHHBIX  KOH(purypauumit  crtpateruil. CTaTUCTHYECKHE  pe3yJbTaThl
JEMOHCTPUPYIOT, YTO CTPATErMH, PEATU3yeMble C HEIECIBbHOM 3aJEpHKKOM, CUCTEMATHUYECKU
MIPEBOCXOJIAT MO pa3Mepy MPEMUU MOMEHTYMA U t-CTaTUCTHK, COOTBETCTBYIOIINE CTpaTeruu 6e3

Jara. HaHHI)Ie PE3YIbTATEI MOT'YT OBITh HHTCPIPETUPOBAHBI KaK CICACTBUC CHHUIXCHUA BIVAHHA
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KPaTKOCPOYHBIX PHIHOYHBIX UCKaKEHUH, 3P PeKT BpeMEHHOTO JaBlieHHs] Ha KOTHPOBKHU B KOHIIE
neproaa (GOPMHPOBAHHS, a TAKXKE AIEMEHTHl MHKPOCTPYKTYpBI pbiHKA. Takum 00Opa3om, jar
BBITIOJHSICT (DYHKIUIO CTIIXUBAHUS U QUIBTPAIIMU HEPENPE3CHTATUBHBIX JBUKCHUIA, MTOBBIIIAS
TOYHOCTh HWJCHTU(MUKAIMH YCTOWYHMBBIX IICHOBBIX TPEHIOB M HAAEKHOCTh CHTHAJIOB JUIS
dbopmupoBanus mOpTdhes.

9. O6ocHOBaHa 11e71eCO00Pa3HOCTh MPAKTUYECKON MPUMEHUMOCTH MOMEHTYM-CTPaTeTuit
IKOHOMHUYECKHUX areHTOB, aJalITAPOBAHHBIX K CIICIM(UKE POCCUICKOTO PBIHKA, a TAKIKE B 331a4axX
AKTUBHOTO YIIPAaBJICHUS TOPTQENIMH, B YCIOBUSAX HENMONHOTHI MH(popmarmu. Hecmorps Ha
OPUCYIIYI0  pPa3BUBAIONMIMMCS  pPhIHKAM  BOJATWJIBHOCTH M YyBCTBHTEIBHOCTh K
MaKpOIKOHOMHYECKHAM I[IOKaM, YCTAHOBJICHO, YTO MOMEHTYM-TIOAXOJ] MOXET o0ecre4nBaTh
CTaTHCTUYECKHU 3HAYMMYIO U BOCIIPOU3BOIUMYIO ITPEMHUIO TOXOTHOCTH.

10. CdopmynupoBana © JiOKa3aHa TeOpeMa, IMO3BOJISIONIAS CBECTH HCXOHYIO
HECOTJIaCOBAaHHYI0 BO BPEMEHHM 3a/1ady CTOXACTUYECKOTO OINTUMAIILHOTO YIPABICHUS K
JIBYXYPOBHEBOU 3a/1aue ONTHMHU3AIINH, IJIe BHYTPESHHSS 33a/]a4a MUMEET KIIACCUYECKHUI XapakTep, a
BHCIIHSST PEIIAeTCs MPOKCHMAIBHBIME TPAIMCHTHBIME METOJIAMH. B cilydae HEBBITOJIHEHUSI
NPEIOIOKEHUSI O PABHOMEPHOW IOJIYBOTHYTOCTH HMCXOAHAs (DYHKIHMS anmpoOKCHUMHUPYETCs
TaKUM 00pa3oM, 4YTOOBI YIOBJIETBOPUTH OSTOMY IMPEIINOJIOKEHHIO, TOCIE Yero TeopeMa
MOKa3bIBACT JIMHEHHYIO CXOJMMOCTH aNpOKCHUMAIMK K UCXOAHOM 3aia4e. [lonydyeHHas Teopema
MOXeT OBITh UCIIOJIb30BaHA B 33J[a4ax yIpaBJeHuUs moptdernem, rae GyHKIHOHAT Ka4eCTBa HMECT
cllaraeMble U3 KIacCHYeCKOil (POpMYIMPOBKH B JJONOJTHEHHE K IKCTPEMAIbHBIM METPHKAM.

11. IlpemnoxeHa (GOpMyIHpPOBKAa WIPHI 3allOJHEHUS C OTPAaHUUYCHUSMH Ha TOTOK M
HCCIIEIOBAHO TMPOCTPAHCTBO €€ pemeHuil. [loydeHbl OLIEHKM 3HAYEHHI LIEHbl aHApXHUH I
Pa3HbBIX BEIMYMH COBOKYITHOTO YHCIIAa HTPOKOB, YTO, B YaCTHOCTH, MTO3BOJISIET YCTAHOBHUTH, B KAKHX
Clly4asix paBHOBECHOE pacIpe/ieieHHe HIPOKOB B pacCMaTPHBAaEMOM UTPe OJIM3KO K COIIHATBHOMY
ONITUMYMY, @ B KAKMX MOXKET CYIIECTBEHHO OTKJIOHSTHCS OT Hero. [lokazaHo, 4yTo 4em Oimke
COBOKYITHOE YHCJIO UTPOKOB K MUHHMAJIBHO HJIM MaKCHMaIbHO BO3MOKHOMY C TOYKH 3PCHHSI
CYIIECTBOBAHMS JOMYCTHMOMY pACIpEICICHHs IOTOKOB, TEeM OJIbKe pPaBHOBECHOE
pacnpeienieHle K COIaIbHO ONTUMAIbHOMY.

12. HccnenoBaHbl YCIIOBHS JIOCTAaTOYHOCTH B JIBYXYPOBHEBOW 3ajaue ONTUMH3ALUH
TOIOJIOTHU CeTH. B paccMmarpuBaeMoil MOCTAaHOBKE 3aja4d, MEHEIKEpP CETH HMHBECTUPYET B
NPOIMYCKHBIE CIMOCOOHOCTH MAapUIPyTOB, CTPEMsICh MHUHHMHU3UPOBATh OOIIYIO 3aJEpPiKKY,
BO3HMKAIONIYIO B pe3yJlbTaTe pPaBHOBECHOTO paclpenelieHus MNOTOKOoB. JlokazaH psn
YTBEPKICHHH, TIO3BOJISIONINX TIPOBEPATH MHOKECTBO aKTUBHBIX IIEPEMEHHBIX Ha JJOCTATOYHOCTh
Opyd  TOUCKE TJI00aTbHOrO ONTUMyMa B 3a/Jadye ONTHUMH3ALUK TOMOJOTHH CETH C

HEMepeceKamumMIcs MapmpyramMud.  Jlas  paccMaTpuBaeMoro THIA CETEH  ompezeneHa
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BO3MOXXHOCTh TOCTPOEHUSI MHOXKECTBA MEPEMEHHBIX, TOCTATOYHOIO AJI MOMCKa TI00albHOIO
ONTUMYMA IOCPEACTBOM PabOTHI C TEPEMEHHBIMH TOJIBKO M3 3TOTO MHOXKECTBA.

13. C ucnionp30BaHUEM METOAOB MAIIMHHOTO OOYYEHHUSI M MAaTEMAaTUYECKOI TMHTBUCTHKH
BBISIBJICHO, YTO MCKYCCTBEHHBIA MHTEIJIEKT B PEIICHUU 3a]a4 00pabOTKU €CTECTBEHHOTO SI3bIKa
XOpOILIO CHPAaBISETCS C JEKCUKOM, HO MCHBITHIBAET TPYAHOCTH C JIMHTBOATHHUKOW — Iepenadeit
KYJBTYPHBIX KOJOB ¥ HESIBHBIX CMBICIIOB.

14. Onpeneneno, 4To A YYaCTHUKOB PBIHKA 3TO MOXET ObITb KPUTUYHO B CJIEIYIOIIUX
aCMHeKTaX: UCKaXECHNE MHTEHIIMH — OOJIbIINE SA3bIKOBBIE MOJIETM HA JTAHHOM JTare He CIIOCOOHBI
CMSITYUTH OCTPOTY B JUIUIOMAaTHYECKOW WJIM JEJIOBOM MEpenucKe, PUCKYS CIPOBOIMPOBATH
KOH(JIMKT TaM, TJIe YeIOBEK BbIOpas Obl Ooiee MATKYIO (POPMYITHPOBKY; KYIbTYypHas CIENOTa —
MCKYCCTBEHHBIN MHTEIIEKT HE CUUTHIBACT «KYJIbTYPHBIH KO STIOXH» M COIMATBHBIA KOHTEKCT.

15. Onpenenenbl OCHOBHBIE CIIEHAPUH, T]I€ UCIOJIb30BAHNE UCKYCCTBEHHOTO MHTEIIEKTa
SKOHOMHMYECKUMH areHTamMu 0e3 KOHTPOJIS YeJI0BeKa OMacHO, B TOM YHCJIe, CHHXPOHHBIN MepeBO/I
U TEperoBopel — Mpo(ecCHOHAIBHBIE CHHXPOHUCTBI OMHPAIOTCS HAa HMHTOHALMUIO U
OKCTPAIIMHTBUCTUYECKAN KOHTEKCT, TOT/Ia KaK MCKYCCTBEHHBIH MHTEIUIEKT paboTaeT TOIBKO C
TEKCTOM; MAapKeTHHI U «HOBas JTHKA» — HCKYCCTBEHHBIM HMHTEJUIEKT CKJIOHEH JH00 K
NPEIB3SATOCTH, OO K UYPE3MEPHOMY «CTIKHUBAHHUIO» MJIsi OOECHeueHUs: MOJUTHYECKON
KOPPEKTHOCTH; 0Oy4eHHUE W Iepeadya OmbITa — MEPEBOAbI C MCIOIb30BaHHEM MCKYCCTBEHHOTO
WHTEJUIEKTA 9aCTO TEPSIOT JIETKOCTh W CBS3HOCTH YCTHOW pPE€YH, YTO CHMKAET yOeIuTeNbHOCTh
JUJIEPCKON KOMMYHUKAIUH.

16. Ilpu 3TOM, yKa3aHO, YTO HPOCTOE yBEIUUCHHE oObeMa MaHHBIX ajs oOydeHus (Big
Data) we pemmt mpoOiIeMy, TMOCKOJBKY MaTeMaTW4YecKuii ammapar (Mexanusm Attention)
YYUTBIBAET CJIOBA, a HE UX CMBICII.

17. Tloka3aHa 1enecoOOpa3HOCTh HWHTErpalud  HeWpoceTed ¢ DIEKTPOHHOMH
nekcukorpagueil m 0a3amMuM 3HaHMH, KOTOpBIE COJEp)KAT YEeTKHE MpaBWila U KYJIbTypHBIE
KOMMEHTAapHUH, a He IPOCTO BEPOSTHOCTHBIE CBS3H CIIOB.

18. Ompeneneno, 4To Ha CETONHSIIHUI JECHb, UCIOJIH30BAHUE CHUCTEM HCKYCCTBEHHOTO
MHTEJUIEKTa JIJIsl MepeBOja OIpPaBJAaHO B PYTUHHBIX, HU3KOPHUCKOBBIX 3ajadax (TeXHUYECKas
JOKYMEHTAIUsl, UYEPHOBUKM, TNOUCK uHPopmanuu). OgHaKO B CIEHApUAX  BBICOKOI
OTBETCTBEHHOCTH(ITYOJIMYHBIC  BBICTYIJICHHS, CTPATETHUECKUE IEPEroBOPHI,  aJanTaius
MapKETHUHTa TOJI JIOKATBHBIH PBIHOK) ITOJIHAS aBTOMATH3alMs HEAOMycTHMa. VICKycCTBEHHBIH
MHTEJUIEKT He cnocoOeH (M B Onmokaiilee Bpemsi He OyaeT crnocoOeH) a/leKBaTHO 3aMEHUTh

YCIIOBCKA-3KCIIEPTa B BOIIPOCAX, KACAOINUXCA 9TUKH, AMOLMH U CKPBITBIX KYJIbTYPHBIX CMBICIIOB.
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Pa3pnen 3 Anarnaunonnme CTPAaTEeru MOBEACHUA HEJIECBBIX I'PYNIT 3JKOHOMHUYECKHUX

AreHToB B OTACJIBbHBIX CCEKTOPaX 3 KOHOMUKH

CoBpemeHHass MUpPOBasi SJKOHOMHKA XapaKTEPHU3yeTCsl YCHIIEHUEM POJIM HOBBIX I[EHTPOB
BIIUSHUS, CPeAN KOTOPBIX ocoboe mecto 3anmmaeT oO0beaumHeHue bPUKC. Crpanst BPUKC
CTAJIKUBAIOTCS C OOIIMMHU JeMOTpapUUECKUMH TpaHCPOPMALUSIMHU: CTapEHUEM HaCEICHHUS,
CHI)KEHHEM POXKIAEMOCTH M POCTOM 0XKHMJIa€MOM MPOJOJKUTEIBHOCTH JKU3HU MPU POXKIACHUU.
OTH TEHJIEHIIMU OKAa3bIBAIOT 3HAUMTENIBHOE BIMSHUE HA ()MHAHCOBBIE CUCTEMBbI, B YACTHOCTH Ha
PBIHOK CTpaxOBaHUS U3HU, KOTOPBIA BBIMOJIHSAET ABOWHYIO (DYHKIHIO — COLUATbHON 3alllUTHI
HACEJICHUsI U HMCTOYHHUKA JIOJIFOCPOYHBIX MHBECTHIMH. OCOOEHHO 3TO aKTyaJlbHO B YCIIOBHUSX
OTPaHMYEHHOCTH PECYPCOB, C KOTOPHIMH CTAJKMBAKOTCS HKOHOMHUYECKHE AareHThl. PBIHOK
CTPaxOBBIX YCIYT SBJIAE€TCA 0a30BBIM AJIEMEHTOM (PMHAHCOBOM CHCTEMBI JTI00OTO TOCyaapcTBa U
CTPaxOBaHMIO OTBOJAMTCS BaYKHOE MOJIOKEHHE B XO3SHCTBEHHON CUCTEME KaXKI0i cTpaHbl. bazoit
Pa3BUTHUSI CTPAXOBaHUs, C OJIHON CTOPOHBI, SIBJSIOTCS PHIHOYHbBIE IPUHIIUIIBL, C IPYTrOW CTOPOHBI
— 00BEKTUBHAS HEOOXOAMMOCTh B MUHUMM3ALUHN PA3JIUYHBIX PUCKOB CO CTOPOHBI HACEJIECHUS U
CyOBEKTOB XO3SIICTBEHHOHN AesTenbHOCTH. [locienHee MOXKET paccMaTpUBATHCS KaK AJIEMEHT
palMoOHAIBHOIO TOBEICHUS SKOHOMHUYECKHUX AareHTOB, MO3BOJSsS (OPMUPOBATH CTPATETHU HX
B3aMMOJICHCTBUS B YCIIOBUSAX HEOIPEIEICHHOCTH U OTPAaHUUYEHHOCTH PECYPCOB.

DKOHOMHYECKHE CAaHKIIMU TECHO CBSI3aHbI C FEONOJINTUYECKUMHU PUCKAMU U BHI30BaMU Ha
(oHE KOTOPBIX, B CBOIO OYepellb, BO3pACTalOT KuOeppucku. ['eonoiauTuyeckue puUCKH MOTYT
NPOSIBIATECA B TOBBIIIEHUH ONEPAMOHHBIX PHUCKOB I CTPaxOBIIMKOB, BBI3BAHHOM
M3MEHEHHUSIMHU B PETYJIMPOBAHUH, YTPO3aMH KHOepOe30I1acHOCTH U IKOHOMUYECKUMH CaHKLIUSMU.
Takxe peanu3anusi TeONOJUTUYECKHMX PHUCKOB NPUBOJUT K HAPYUIEHHIO MEXKIYHApOIHBIX
LIEMOYEK MOCTABOK, YTO HEraTUBHO BIUSET Ha pabOTy MEXIYHApOJIHBIX MEPEBO3UYMKOB, U, KaK
CJIE/ICTBHE, Ha JIESITEIIBHOCTh CTPAXOBIIUKOB, CIIEIUATU3UPYIOIINXCS Ha CTPAXOBAHUU KPYITHBIX
TOPrOBBIX CHIEJIOK U mepecTpaxoBaHuH. [Ipum 3TOM, aTaku Ha KpPUTHUYECKYIO MH(PPACTPYKTYpPY
BBI3bIBAIOT OOECIOKOEHHOCTh CTPaxXOBLIMKOB, OPHUEHTUPOBAHHBIX Ha BHYTPEHHUE PpPbIHKU
CTpaxOBaHMsI UMYILECTBA U TPAXKIaHCKON OTBETCTBEHHOCTH.

BaxxubiM (pakTOpOM TEppUTOPUATHLHOTO Pa3BUTHS TOPOJCKUX arjoMeparfil siBisieTcs
KUIHIIIHOE CTPOUTEILCTBO. OJHOBPEMEHHO — OTO BaXKHBIA WHTETPAJIbHBINM OapoMeTp
«@KOHOMHYECKOT'0 3/I0POBbsI» FOpoJia, pernoHa, OTPaciu, CTpaHbl. JKUIUIIIHOE CTPOUTENIBCTBO U
3aCTPOUILMKN OYEHb YYTKO pEarupyroT Ha MEHSIOLINECS BHELTHUE U BHYTPEHHNUE SKOHOMHUYECKHE
YCIIOBHS, OCOOCHHO KOTJa 3TO CONPSDKEHO ¢ TAaKMMHU MacIITaOHBIMU CaHKUHUSMH, C KOTOPBIMU

cronknynack Poccus ¢ 2022 roaa.
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B cBsi3u ¢ aTHM, 7151 pelIeHus 3a/1auu MTPOEKTa, CBA3aHHOM ¢ OPMUPOBAHUEM CTPATETHIA
IIOBE/ICHNS SKOHOMHMYECKHMX areHTOB B YCJIOBHUSX HEONPEIEICHHOCTH M OrpaHMYEHHOCTU
pPECYPCOB, B JIaHHOM pa3/iel€ HM3y4yeHO IIOBEJIECHUE CIIECAYIOIIMUX IEJIEBbIX TIPYII areHTOB:
CTPaxoOBbIX KOMIIAHMW W TOCyAapcTBa KakK pEryjaropa CTPaxOBOTO PBIHKA; 3aCTPOMIIMKOB
(meBesonepoB) Ha BHYTPEHHEM PBIHKE.

Teopernueckoii 6a30ii STON YaCTH MCCIETOBAHUS BBICTYIMWIN 1) KOHIETIIUN YIPABICHHS
JeMorpagpuuecKUMH PUCKaMHU U aJalTalliy CTPAXOBBIX MPOJYKTOB K U3MEHSIOLUIMMCS YCIOBUSAM;
2) moaXxoJ K PacCMOTPEHMIO CTPaxOBaHUS KaK pPalMOHAIBLHOTO IMOBEACHHUS SKOHOMUYECKOTO
areHTra B YCJOBHUSX OrPaHUYEHHOCTH PECYPCOB M HEOINPEAENCHHOCTH; 3) METOJ aHaiu3a
TpaHchopMaMii Kak 3JEMEHT CHUCTEMHOTO MOJXOAa NPU HIACHTU(UKAIMH aJalTallMOHHBIX
CTpaTeruil 3aCTPOMIIMKOB XWIOH HenBmwkuMmoctu r. Cankt-IlerepOypra u ariiomeparmoHHOU

30HBI K DKOHOMHUYECKUM CaHKIUAM-2022.

3.1 lemorpajduueckue Tpanchpopmanum Kak (pakTop pa3BUTHS CTPAXOBBIX PHIHKOB

crpan BPUKC

Ha ceronusmuunii nens oovenuuenune BPUKC mpeacrasmsier co0oil rpymmy cTpad c
OBICTPO PACTYIIMMU SKOHOMHKAMH, B KOTOpYyl0 BXoAsT bpaswmusa, Poccus, Unnus, Kurai,
HOxno-Adpukanckas Pecnyonuka, OAD, Upan, Eruner, Dduonus u Uunonesus. Onnako, 10
koHI11a 2023 roga B ero coctaBe ObLIM TOJBKO MATH U3 HUX, @ UMeHHO: bpasunus, Poccust, Unnus,
Kutait u FOxuno-Adpukanckas Pecnyonuka. B 2024 romy k coro3y mpucoenuHuiuch Mpas,
O6benunénnbie Apadbckue Dmupatsl 1 Dduonus. JlaHHas 4acTh UCCIEIOBAaHUS BKIIOYAET aHATTU3
nepBoHavyanbHOro coctaBa yuacTHUKOB cTpaH BPUKC (bpazunus, Poccust, Unaus, Kutaii, KOAP)
T.K. OHM TPEJACTABJISIIOT Pa3JIMYHbIE PETUOHBI M THUIIBI JeMOTpaduuecKoro pa3BUTHS, YTO
0o0ecreunBaeT perpe3eHTaTHBHOCTh MCCIEeNOBaHMs. Takoil MOIX0Jl MO3BOJSET COCPEIOTOUYUTH
BHUMaHUE Ha INTyOMHE aHajau3a, a He Ha IIMPOTE OXBaTa, YTO OCOOEHHO BAXKHO JUISl BEIPAOOTKH
MPAKTUYECKUX PEKOMEHAAIN TO0 COBEPIICHCTBOBAHUIO TOJMTUKA B OO0JIACTH CTpaxoBaHUs
JKU3HU U TIPOTPaMM 37PaBOOXPAHEHUS C y4eTOM JeMorpaduueckux GaKkTopoB.

B uuncne xmoueBbix GakTopoB, POPMUPYIOMIMX MOTEHITMAT T€OMOJIUTUYECKOTO BIUSHHS
BPUKC, cnenyer BBIICIUTD: MOJOXKUTEIHHYIO SKOHOMUYECKYIO JUHAMUKY U JIeMOrpapuiecKre
MO3UIUH. POCT SKOHOMHYECKOTO M TE€OMOJUTHYECKOTO MOTEHIHana OObhEeIWHEHHUS, TO3BOJISIET
MPUATH K BEIBOAY O TOM, YTO B HACTOAILLMA MOMEHT CYLIECTBYET CTOMKAs TEHACHIIUS K TOMY, 4TO
BPUKC Moxxer cTaTh Benylieid MUPOBOIl 5KOHOMHUECKOHN CHIION, comocTaBUMOil ¢ rpynmnoi G-7.
OT10T (hakT moATBEpKaaeTCs TeM, uTo Hacenenue Kuras, Maaun, bpasunuu, Poccun u IOAP (ue
TOBOPS O HOBOINPHUOBIBIIMX 4YlieHaX), cocTaBisieT Oonee 40% OT HaceleHUs TJIaHETbI; OIS

BAJIOBOT'O BHYTPEHHETO MPOYKTa M0 MapUTETy MOKYMATeIbHON CIIOCOOHOCTH COCTaBIseT Ooee
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33% ot mupooro BBII, oHn yxe KOHTponupyroT 0KoJi0 43% MUPOBBIX BAIFOTHBIX PE3€PBOB; U
UX JI0J15 IIPOJOJIKAET PACTH.

B crpanax BPUKC pbHOK cTpaxoBaHUsl XHM3HU XapaKTEPU3yeTCs HEPaBHOMEPHBIM
pa3BUTHEM, 4YTO OOYCJOBJICHO pAa3JIMYUSIMU B DKOHOMHUYECKHX, JeMOrpaQUuecKux u
MHCTUTYLIMOHAJIBHBIX YCJIOBHUSX CTpaH-ydacTHHUL. Tak, cTpaxoBoil pblHOK Kwutas mpeBslmaer
o0bembl pbiHKOB WMuauu, bpasunuun, Poccum m FOAP BMecTe B34THIX, 4TO MOAYEPKUBAET
HEOOXOMMOCTh BBISIBJICHHUS (DaKTOPOB, CACPKUBAIOIIMX POCT CEKTOPAa B OCTAJIBHBIX CTpaHAX.
Kpowme toro, mannemust COVID-19 u conyTcTByromue e Kpu3nuchl 000CTPHIIN 1eMOorpapuiecKue
po0OJIEMbI U OCIIOKHUIIM PabOTy CTPaXOBBIX U COLMANBHBIX CHCTEM, MOTPEeOOBAB UX aJaNTaluu
K HOBBIM peanusiM. XoTs crpaxoBble pblHKH cTpaH BPUKC sBnsoTcs crnoxuBmuMucs
CUCTEMaMH, HMX JAJbHEWIIee pa3BUTUE WM CTPYKTypHas IEPECTPOMKAa B CPEAHECPOYHOU U
JOJITOCPOYHON TEpCIeKTUBE OyayT B 3HAYUTENBHON CTENEHU ONPEAENSATHCS COBPEMEHHBIMU
nemorpaduueckuMu TeHASHIUIMU. B pe3ynbpTaTe, nemorpaduueckuii pakTop BHICTYNAET OJHUM
U3 KIIOYEBBIX JIETEPMUHAHTOB Pa3BUTUS CHUCTeM coruaibHoi 3amutbl ctpan BPUKC, urto
TpeOyeT ero o0s3areIpbHOro yuera npu GOpMUPOBAHUU TOCYAAPCTBEHHON MOJIUTUKHA B 001aCTH
CTPaxOBaHMS U COLMAIBHOMN 3alIUThl HACEICHUS.

AHanu3 JIUTepaTypHbIX UCTOYHUKOB BBISIBUJI, YTO, HECMOTPS Ha PacTyLIUM HHTEpPEC K
ctpanaM BPUKC, xosnnuecTBo paboT, MOCBSAIIEHHBIX UMEHHO PhIHKAM CTPAaXOBAHUS KU3HU B 9THX
rocy/1apcTBax, OCTaeTcsi OTHOCUTENBbHO HEOONbIIMM, a CaMU HCCIEI0BAaHUS  HOCAT
(bparmMeHTapHbIii XapakTep. Bo-niepBbIX, OOJBIIMHCTBO HCCIIEAOBAaHUM (POKYCHPYIOTCS Ha OOIIMX
TEH/IEHIMSIX CTPAaXOBOT'O PBIHKA, YIyCKas U3 BHIY CHEHU(PUKY UMEHHO CTPaXOBaHHs >KU3HH, a
TaK)Ke HAJINYME B3aUMOCBS3HU C IeMOrpaduyecKuMU U3MeHEHUSIMU. Bo-BTOpBIX, CyllleCTBYOIINE
nyOnMKaluy 3a4acTyl0 OrpaHMYMBAIOTCS KOHCTaTtauumed mpoOseM, TakuX KaK CTapeHue
HACEJICHUS WM CHWKEHUE POXKIAEMOCTH, HO HE MPEeUIaraltoT KOHKPETHBIX MEP U PEKOMEHJaluil
0 MX MpeoaoseHuto. JlaHHoe rcciae10BaHne TPU3BaHO BOCIIOIHUTE 3TH IPOOEIbl, IPEAIOKUB HE
TOJIBKO aHAJIN3 1IeMOTpauueCKUX PUCKOB, HO U KOHKPETHBIE PELICHHUS JJIsl CTPAXOBbIX KOMIIaHHM
U PETYJISTOPOB.

OMIIMPUYECKYI0 OCHOBY JIaHHOM 4acTH HCCJIEN0BAaHUS COCTABWJIN JJaHHBIE BcemupHOro
6anka (World Bank), Poccrara, HanimoHanbHbIX cratucTudeckux ciyk0 crpan BPUKC, otyetst
CTPaxOBBIX areHTCTB U CTaTUCTHUYECKOM muaTdopMsl Statista. [lj1g obecriedeHns COnocTaBUMOCTH
JAHHBIX UCMOJIb30BAINCH CTAHJAPTU3UPOBAHHBIE MTOKA3aTENH, MyOINKyeMble MEXAYHAPOIHBIMU
opranuzanusamu. lIpoaHann3upoBaHbl CIEAYIOLIME CTATUCTUYECKUE IOKA3aTeId IO CTpaHam
BPUKC: o6beM pblHKa CTpaxOBaHHUsS >KU3HHU, JUHAMHUKA YUCIEHHOCTH HACEJEeHHUs, OXKHIaemast
MPOJOKUTENBLHOCTD KU3HU TPU POXKIEHUH, CyMMapHbIil ko3dduument poxnaemoctu. s

BU3yalIW3allMUl JaHHBIX HMCIIOJIb30BAJIMCh MCTOABI Fpa(l)I/I‘IeCKOFO MNpEaACTaBICHUA I/IH(i)OpMaHI/II/I,
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BKJIIOYAs IOCTPOCHUE JUHAMUYECKUX PSANOB U CPABHUTEIIBHBIX Auarpamm. i1 KOJIM4eCTBEHHOTO
aHanmu3a JeMorpauiecKux IoKaszaTesiell MPUMEHSIINCh METOABI pacueTa CPeJHHX BEIWYMH U
TEMIIOB IPUPOCTA.

CekTOp CTpaxOBaHUS XM3HU HUIPACT Ba)KHYK0 POJb B CUCTEME COLMAIBHON 3alIUThI
IpaxkJiaH, JOMOJHSAS IOCY1apCTBEHHBIE IPOrpaMMbl U obecrieunBasl (PUHAHCOBYIO YCTOMUMBOCTh
HacelsieHus. JlaHHbBIN CEKTOD SBJISIETCS BaXKHBIM CETMEHTOM SKOHOMMKM Kaxkiou u3 ctpadn bBPUKC,
MOCKOJIBKY TPENOCTaBIsieT HE TOJBKO (MHAHCOBYIO CTAOMJIBHOCTH JUIS WHAWBUIYAJIbHBIX
KIJIMEHTOB, HO U CO3/1a€T 3HAYUTEIIbHBIC BO3SMOKHOCTH 11 UHBECTULIUI U Pa3BUTHUS SKOHOMHUKU B
nesnoM. ITpoaykTsl cTpaxoBaHMs *U3HH CHUXKAIOT PUCKHM OEJHOCTH U IOBBIMIAIOT (PMHAHCOBYIO
YCTOMYUBOCTh OOIIECTBA, MOMOTAIOT CEMbSIM COXPAaHHUTh YPOBEHBb KH3HH (IIOKPBHITHE JIOJITOB,
o0Opa3oBaHHE JIeTEH, €XEAHEBHbIE PACXO/bl), 1al0T BO3MOKHOCTh MOJIYYEHHSI HaJOTOBBIX JII'OT
OT rocylapcTBa ! T.II.

B nocnennue rogsl cexrop crpaxoBanus xu3HU B ctpaHax bBPUKC nenaet cymecTBeHHbII
HpOpPBIB Ha IyTH cBoero pa3putusi [62]. CornmacHo otderam komnanuii Swiss Re Institute, Statista,
cTpaxoBanue xu3Hu B Kutae m MHaum mpopomxkaer pacT Ha (OHE YBEIWYEHHUS JTOXOJI0B
HACEJIeHNUs U YBEJIMYEHUS OCBEJIOMIIEHHOCTH O HE0OXOAMMOCTU (PMHAHCOBOM 3allUTHI B Cilydae
HEIpEeABUICHHBIX JKU3HEHHBIX cuTyauuid. Bmecte ¢ tem, B 2022 roay cpeaHEMUPOBOU pPOCT
OpEeMUH 1O CTPaxOBAaHUIO JKU3HU 3aMEIJIWICA, B TOM UHCIE M3-3a SKOHOMHYECKOU
HecTaOuiabHOCTH, UHGUusIMKU U nocienctsuil COVID-19. B Kurae npemun no crpaxoBaHUIO
YKU3HU BIpocau Ha 4%, a B Uanun — Ha 10,35% B 2022 roxy. B To Bpems Kak cpeaHEMHUPOBOM
POCT IpeMUil O CTPaxOBaHUIO KU3HHU cocTaBui +1,5-2,5% B HOMuHanbHOM BhIpakeHHH. 1o
CPaBHEHHMIO C Pa3BUTHIMU 3alaIHbIMU CTPAHAMU, TaHHBIN PHIHOK UMEET OO0JIbIIION MOTEHIUAN AJIs
0oJsiee MUPOKOro pa3BUTHUS B OyAyIIEM, B TOM YHUCIIE 33 CYET PACTYIIETO HACEICHHUS.

OcHOBBIBasiCb Ha NPOTHO3HBIX JaHHbIX Statista Market Insights, o0vem pbiHKa
crpaxoBanus B ctpaHax BPUKC nocturner B 2026 rony 1,47 USD Tpan. nonn. Ilporno3upyemsiii

00BeM pBIHKA CTpaxoBaHus ku3HU (pucyHOK 1) B 2026 roxy cocraBut 630 USD mupa.
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VcTOYHMK: COCTABJICHO aBTOpaMH 110 JaHHBIM Statista

Pucynok 1 — O6weMm ctpaxosbix npemuii crpan BPUKC 2022 — 2024 rr. u nporHo3Hele
ornienku Ha 2025-2029 rr., USD tpnH.

Ecnu Takas TeHIEHIHS COXPAHUTCS, TP OKUAAHUH, YTO 00BEM BCEX CTPAXOBBIX NMPEMUN
B ctpanax bPUKC Oyner exxeromano pactu B 2025-2029 rogax nHa yposue 1,9%, to x 2029 rony
0o6beM pbiHka coctaBuT 1,55 USD tpan. B cBoro ouepens, cexrop crpaxoBanus xusuu (life
insurance) k 2029 roay noykeH mpeoaosieTs oTMeTky B 650 USD muipa. MoxHO crienats BbIBOJ,
4ro B pamkax crtpaH BPUKC cekrop cTtpaxoBaHMs OTIMYHOTO OT CTpaxoBaHus ku3HH (non-life
insurance) pacteT ObICTpee, YeM CEKTOp CTpaxoBaHus KU3HU. CpaBHEHHE CEKTOPOB CTPaxOBaHUs
KHU3HU U CTPAaXOBaHMs, OTJIMYHOIO OT cTpaxoBaHMs *u3HHU B ctpaHax BPUKC no 3annmaemoit
UMM JIOJIM CTPAXOBOTO PbIHKA B MUPE pacCUMTaHO B Tabmuue 1.

Tabmuma 1 —CoorHornenune cexropa Life Insurance u Non-Life Insurance B crpanax
BPUKC B 2022 1.

OGmIfﬁ oGbem Life Insurance, Non-Life Insurance,
Crtpana npemuii B 2022 1., USD u USD u Homnst B mupe
USD mpa. P2 P2

P® 26,3 7,4 (28%) 18,9 (72%) 0,4%
IOAP 56,7 28,3 (50%) 28,4 (50%) 0,5%
bpazunus 76,8 32,3 (42%) 44,5 (58%) 1,1%
Wunus 143,5 81,8 (57%) 61,7 (43%) 1,8%
Kwuraii 657,4 453,6 (69%) 203,8 (31%) 10,2%

WcTounuk: paccuntaHo aBropamu no gaHasiM OOCP

[Ipumep Kuras (nomns crpaxoBanus xu3Hu — 69%) u Unauu (nosst cTpaxoBaHUs KU3HU —

57%) IMOKAa3bIBACT, KaK CTPAXOBAHUC KU3HU MOKET CTATbh OCHOBOM HaIlMOHAJILHOM (I)HHaHCOBOﬁ
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cucteMbl. bpasunus u FOAP HaxonsaT 6amanc Mexay oObeMaMH phIHKA CTPAaxOBaHUS JKU3HU U
CTpaxOBaHMsI OTJIIMYHOTO OT CTPAaXOBaHUs KU3HU. PbIHOK cTpaxoBaHus ku3HU B Poccuu 3anumaer
Bcero 28%, Toraa Kak pplHOK CTPaxOBaHMs OTJIMYHOIO OT CTPAaXOBaHMsS JKU3HU 3aHUMaeT 72%.
Bmecre ¢ Tem, naHHas cuTyauus JaeT IIUPOKUE MEPCHEKTUBBI JJIS Pa3BUTHUS 3TOTO CEKTOpa
CTpaxoBaHMs B OJIMKANIIIKE TOIbI. DTOT BBIBOJI MOJITBEPKAACTCS TEM, UTO yke B 2023 TO1y pHIHOK
cTpaxoBaHMs )ku3HU B Poccun yBennumiics Ha 51,6%.

B nepuoa ¢ 2014 no 2022 roas! pelHOK cTpaxoBaHus ku3HU B cTpaHax bPUKC nokasan
cTabmIbHBIN pocT. B 2022 roxy o0muii 00beM phIHKA CTpAXOBaHUs KU3HU COCTaBUI 0Koy10 600
USD mapa. B mepuon ¢ 2014 mo 2022 peiHOK cTpaxoBaHuUs *)u3HH MHmum BwIpoc 2,4 pasa,
cocraBuB k 2022 roxy 79,6 USD mupa, peiHOK cTpaxoBanus xu3Hu Kuras B 3,4 pa3a, COCTaBUB K
2022 roxy 436,2 USD mnpn., Poccust 3a ananorudssnii mepuo Beipocia ¢ 2,2 go 5,8 USD mupa.
FOAP — 31,2 USD wmupa. B 2022 roxy. PeiHOK cTpaxoBanus >xu3Hu bpasmiuu B 2022 romy
coctaBuia 47,2 USD mupg.

[Mannemus Covid-19 morpeGoBaa 0T CTpaXxOBBIX KOMIIAHUHN CYIIECTBEHHBIX H3MEHEHUI B
ctpatrerun paboTel ¢ KiIMeHTaMH. (OTBETOM CTPAaxOBBIX KOMIIAHMUW CTajla aKTHUBH3ALUA
U poBHU3aIMY OM3HEC-TIPOIIECCOB. Psii KOMIMaHUN BHEAPWIM YCIYTH TEIEMETUIIMHBI U BBEIU
HOBBIE MTPOJYKTHI, CBA3aHHBIE C MEAUIIMHCKIM CTPAXOBAaHUEM U CTPaXOBaHUEM >KU3HH, KOTOPHIE
COOTBETCTBOBAIM AKTYaJIbHBIM MOTPEOHOCTSIM KJIMEHTOB. B KOHEYHOM HUTOre, HECMOTps Ha
MaHJIEMUIO U €€ BIUSHUE Ha TTOKa3aTeIM CMEPTHOCTHU B PA3JIMYHBIX BO3PACTHBIX TPYIINAX, a TAKKE
obmme  gemorpaduueckue  TOKa3aTeNd, CBS3aHHBIE CO  CMEPTHOCTBhIO  (OXKHIaemast
MPOJIOJKUTENIBHOCTD JKU3HU TPHU POKIAEHUU, JOKUTHUE 10 ONPENEIEHHOTO BO3pPACTa), CEKTOp
cTpaxoBanus xu3HU B crpaHax bPUKC nponomkun neMoHCTprpoBaTh YCTOWYUBYIO TUHAMUKY
pocta. Tak, B 2021 romy peiHOK cTpaxoBaHus Xu3HU B Hauu BeIpoc Ha 9,2% MO CPaBHEHHIO C
MpeAbIIYIIUM IoJIoM, a B bpazunuu — Ha 15,2%. B Poccun peiHOK cTpaxoBaHUsl KU3HU BBIPOC Ha
10%, a B Kurae — na 3,4%.

OnmHuMHU U3 KITFOUEBBIX (DAKTOPOB, MOJIEPKUBAIOIINX YCTOMUMBYIO TUHAMUKY POCTa B
CEeKTOpPE CTpPAaxOBaHUs KU3HM, SBISIOTCA JeMorpaduyeckue IepeMeHHbIe (KOJIUYECTBO
HaceJeHUs, CPEIHssl OXKUJaeMas MPOJOLKUTENIbHOCTh U3HU TPU POXKIECHUU, CyMMAapHBIN
KOd((UIIMEHT POKIAEMOCTH U JIp.). PaccmMoTpum ux mojpoOHee.

Juuamuka yncnennoct Hacenenus: ctpad bPMKC 3a 2014 — 2022 rr. npeacrasieHa Ha

pUCYHKE 2.
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McTOYHHK: COCTaBJIEHO aBTOpaMH 110 JaHHbIM Statista.

Pucynok 2 — Jlunamuka uucnennoct Hacenenus crpad bBPUKC 3a 2014 — 2022 rr.

CornacHO CTaTUCTUYECKUM JJaHHBIM, HaceneHue bpa3uinu nponoikaeT pacTy, IPEeBbICUB
210 miH. yenoBek. B Poccun Ha koner 2022 roa 4MCI€HHOCTh HACEIEHUS COCTaBIIsIa OKOJIo 146
MITH. 9enioBek. B Muauu Ha koHer 2022 roa 9uciaeHHOCTh cocTaBiisiia 6onee 1,41 Mip/1. 4enoBexk,
BIUIOTHYIO npubOnu3uBimuchk K Kutato. UncnenHocts HaceneHuss FOAP na konen 2022 rona
coctaBisiia 6onee 60 miH. yenoBek. Kpome Toro, ctpansl BPUKC nemMoHCTpHpyIOT 10CTaTOYHO
BBICOKHMH TOKa3aTelb cpeHe 0kuJaeMoil MpoJ0DKUTENIbHOCTH KU3HU Npu poxaeHun (OIDK),
YTO B IEPCIEKTUBE MOXKET CIIOCOOCTBOBATH POCTY CEKTOPA CTPAXOBAHMUS )KM3HH, TaK KaK BbICOKast
IPOJOKUTEIBbHOCTh JKU3HU HACEJIEHUS MPUBOIUT K YBEJIWYEHUIO PHCKOB BO3HUKHOBEHUS
3a00J€BaHUN U JIPYTMX HENpPeIBUICHHBIX CUTyalud, TpeOyromux (pUHAHCOBOM MOIIEPIKKH.
Cpennsisa oxxuaemasi IpoJOJDKUTEIBHOCTD J)KU3HU IIPU POXKIECHUU TAKKE ABIIACTCSA KIHOYEBBIM
JeMorpaguuecKuM HMHJIUKATOPOM, HANpsMYyI0 HCHOJb3yeMbIM B aKTyapHBIX pacueTax IIo
cTpaxoBaHMIO *U3HU. OH OKa3bIBa€T JIETEPMUHUPYIOIIEE BIMSHHUE Ha Tapu(HYIO IMOJUTHUKY,
pa3Mep CTpaxoBbIX IpeMuid, GOPMHUPOBAHHE CTPAXOBBIX PE3EPBOB.

JluHamMMKa OKuJaeMol MPOJOJDKUTEIBHOCTH KU3HU NP poxkaeHuu B ctpaHax BPUKC

MMpeacTaBJICHA HA PUCYHKC 3.
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PI/ICYHOK 3 - I[I/IHaMI/IKa O)KH,HaeMOﬁ IMPOAOJDKUTCIbHOCTHU JKU3HU IIPpU POXACHUU B

ctpanax bPUKC 3a 2014 — 2022 rr., ner.

be3yciioBHBIM JTHIEpOM TIO MOKA3ATENI0 OKUAEMOM MPOAOIIKUTEIHLHOCTU KUZHHU CPEIAH
nsaTepku crpa asnserca Kurait (78,2 rona B 2022 r.). [lanee naxoaurcs bpasunus ¢ TpeHaoM Ha
cHmxkenue nokazarens (73,0 roga B 2022 r.), KOTOpPO#i oKa HE yAaJI0Ch JOCTHYb JONaHAeMUNHBIX
3HaueHuil. Tperbe MecTo 3aHmmaeT Poccusi, KOTOopas IOCTaTOYHO OBICTPO Mpeojaosena
COKpAILIEHUE M3-3a BIUSHUS MMaHJEMHUH U JIaXKe yBEeJIMYWIIa 3TOT Mokasareib B 2022 r. 1o 72,5 ner.
Hanee cienytotr Uuaus, 4acTUYHO MpeooneB BausHue nanaemuu (68,9 net B 2022 r.), u FOAP,
C YBEIMYMBAKOIIUMCS OTcTaBaHuMeM mno mokazaremo OIDK ot ocrambnbix cTpan (65,4 ner B
2022 1.).

PerpocnextnBHO, paccMmarpuBas JAUMHAMUKY Mokasarens HaumHas ¢ 2000 rona,
MPOJIOJKUTENIHOCTh KU3HU HaceleHus:i Belpocia BOo Bcex crpaHax BPUKC, uto kocBeHHO
CBUJICTENLCTBYET 00 YIYUIIEHUH OOIIEer0 YpOBHS 3IpaBOOXpPAHEHHS W KauyecTBa IKHU3HU
HaceJICHUS B IIEJIOM, OJTHAKO, 3TO IPUBOAMT K JIPYroil TPYAHOCTH, YUUTHIBAS HATHYHUE TEHICHITUN
Ha CHWIKEHHE YPOBHS POXKIAEMOCTH (PUCYHOK 4), 9TO BENET K YBETUYCHHUIO JIOJU CTAPEIOIIETO

HacelIeHWS U IIOBBIIICHUIO COIIHAIbHOMN Harpys3kKu Ha pa60Taromy}0 4aCTb HACCJIICHUA, U B
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KOHEYHOM HUTOTe 000CTpsieT HeOOXOIUMOCTh TPAMOTHOTO YIPaBIEHUS PUCKAMU JIJISI CTPaXOBBIX
KOMITaHUH, pabOTaONINX Ha PHIHKE CTPaXOBAHMUS )KU3HH.

JUia ananms3a ypoBHsA poxaaeMocth B crpaHax BPUKC paccmorpum nuHamMuky
cymmapsoro kodddunuenta poxaaemoctu (CKP), koTopslii moka3bIBaeT, CKOJIBKO AETEH poauia
Obl OJHA >KCHIIMHA HAa NPOTSHKEHUH BCEro PENnpoAYKTUBHOIO IMEepuoja IMpPU COXPaHEHUU
BO3PACTHBIX KOAPPHUIIMEHTOB POXKIAEMOCTH, XapaKTePHBIX Ui JaHHOTO roaa. Jis obecnieueHus
MPOCTOro (HYJIEBOT0) BOCIPOU3BOJICTBA HACEICHUS CYMMAapHBIH KOA(D(UIIMEHT POKIACMOCTH

JIOJDKEH COCTaBIIATh B cpefHeM 2,14-2,15 poxaeHus Ha )KEHIUHY.
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HcTouHUK: COCTaBIEHO ABTOpaMHU M0 JaHHBIM BCGMI/IpHOFO OaHka

Pucynok 4 — Jlunamuka cymMmmapHoro ko3¢ ¢uimenrta poxxgaemoctu B crpanax bPUKC 3a

2014 — 2022 rr.

AHanu3 JaHHBIX O3BOJISIET HAM MPUNTH K BBIBOAY, 4TO BO Beex crpaHax BPUKC, kpome
FOAP, nemorpaduueckuii nepexon 3apepiuéH. J{ias cpaBHUTEIbHON OLIEHKH TPACKTOPUIN pa3BUTHS
ctpad BPUKC 6511 paccuntan cpennuit remn npupocta CKP 3a nepuon 2014-2022 rr., KOTOPBIi
MOKa3aj YCTOWYMBYIO OTPUILIATEIbHYIO TUHAMUKY BO BCEX cTpaHax oObeAnHeHus (Tabiauma 2).

Tabnuma 2 — M3menenune cymmapHoro kosgduunenTta poxaaemoctu B crpaHax bPUKC
322014 — 2022 rr.

cxe
P® 1,8 14 -0,042 -2,4%
IOAP 2,4 2,3 -0,010 -0,4%
bpazunus 1,8 1,6 -0,018 -1,0%
Wnaus 2,3 2,0 -0,037 -1,6%
Kuraii 1,8 1,2 -0,074 -4,2%
Cpenuuit CKP mo BPUKC 2,0 1,7 -0,036 -1,8%

W cTOYHHUK: COCTAaBICHO ABTOpaMHU 110 JaHHBIM BCGMI/IpHOFO OaHKa
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JlanHbIe TaOMHITBI 2 TEMOHCTPUPYIOT 3HAYUTENBHYIO TU(PEpeHITHAIINIO0 KaK TI0 YPOBHIO
CKP, Tak 1 1o cKOpocTu ero cHuxkeHus. [Ipu 3ToM cpeHerogoBoi TEMIl MPUPOCTA MO3BOJSET
KOJMYECTBEHHO OIICHUTh HWHTEHCUBHOCTb CHIDKCHHMS: HauOosiee OBICTPOE COKpalleHue
HaOmoganock B Kurae (-4,2% B roxn), a Hanboaee memanennoe - B FOAP (-0.4% B rox). Ananus
sHaueHnit nokasarenss CKP B Kurae (1,2), bpasumuu (1,6) u Poccun (1,4) mo3Bosisier cruenaTh
BBIBOJ] O TOM, YTO JAHHBIE CTPAHBI MO 3TOMY IOKA3aTENI0 HAXOAATCS TIIyOOKO HUXKE YpPOBHA
MIPOCTOT0 BOCIIPOU3BOJICTBA HacelieHUsl. MHaus BIIOTHYIO NpubIu3uiack K 3ToMmy nopory (2,0).
KOAP noka octaércst HCKIIOYEHHEM, HO U TaM HaOJII0AaeTCsl CHIDKEHHUE.

[IpyunHBl CHUXEHHSI CyMMapHOro Kod(h(duIHeHTa POXIAEMOCTH [UIsl KaKIOW U3
AHATM3UPYEMBIX CpaH MOTYT ObITh 0OBSICHEHBI pa3HbiMU (hakTopamu. CKP bpa3zunuu namaer us-
3a ypOaHu3anuu, pocta 0O0pa3oBaHMs KEHIIMH W JOCTYNMHOCTH KoHTpauenuuu. [ms Wumum
XapaKTEepHBI SPKO BBIPAKEHHBIE perHOHANIbHBIE pa3nuuus. Tak, B tokHoi yactu Wuauum CKP
HAXOJUTCS Ha ypoBHE pa3BUTHIX cTpaH (1,6 — 1,8), B cBOt0 ouepens B ceBepHoil vactu Munuu CKP
HaxoauTcs Ha ypoBHe 2,5 — 3,0. Takas pa3Huna cBs3ana ¢ O0JIbIION KyJIbTYPHOU U PEITUTHO3HON
pazHopoaHocTeio pernoHoB. B Kurae CKP 3a ananusupyemsiii nepuoj causmics ¢ 1,8 no 1,2,
CTaB OJHHM M3 CaMbIX HM3KUX MOKaszarejedl B mupe. [IpuymHa Takoil mpocajgku Kpoercs B
MOJIMTUKE TOCYJapCTBa «OJHA CEMbsl — OJIMH peOeHOK», HavyaBIIelcsa B 1979 u 3aBepiuuBiIeiics
tonbko B 2015 rony. Ilpenmonaraercs, 4yTo NpH HEU3MEHHOM CHUTYyallUM, K CEpEeIMHE BeEKa
ko3¢ uimeHT neMorpadpudeckoi Harpy3ku B Kurae (oTHoIIeHHE yKcna Jitojiel cTapiie 65 neT K
YHCITy JIOAeH B Bo3pacTe oT 15 1o 64 et) focTUrHeT okolio 52%. DT0 03HAYaeT, 4YTO Ha KaXKIbIX
JIBYX 4€JIOBEK TPYAOCHOCOOHOTO BO3pacTa OyAeT MPUXOIUTHCS OAMH YelloBeK crapiue 65 ier. B
FOAP CKP cumxaercst, HO ocTaéres eiie BbICOKUM (2,3). [IpruurHbI MOKHO HAWTH B MEIJICHHOM
ypOaHMU3aIMl M CTPYKTYPHBIX COLMAJIBHBIX JUCHPOIOPIHAX, a TaKXe B COXPaHSIOIIUXCS
TPaJULIMOHHBIX CEMEHHBIX IIEHHOCTSIX U BBICOKOM MOJIPOCTKOBOI OEPEMEHHOCTH Y aBTOXTOHHOTO
HaceJIeHUsI.

Takum 06pa3zom, MOXKHO ClIeNIaTh CieayroIue BpIBOIbI o cTpaHam bPUKC:

— Kuwuraii u Poccus cTankuBaroTcs ¢ pUCKOM JOJATOCPOYHOM AEHOMYISIUN U3-3a TaJCHUs
CKP Hmxe ypOBHsI BOCIIPOM3BO/ICTBA;

— Wumus — mocnemnuit «momomoit» rurant B bPUKC, HO Takas cutyanus Oyaer
COXPaHSTHCS JIMIITH B KPATKOCPOYHOH TMEPCTIEKTUBE, OpUEHTHPOBOYHO 110 2035 — 2040 115

— bpasunus mnoBropsier nmyTh EBponbl— BBIXOJ Ha IUIATO HU3KOM POXKIAEMOCTH
CcOOCTBEHHOT'0 HACEJIEHUs, HO KaKOE-TO BpeMs KOJIMYECTBO HaceleHus OyeT MoAAep>KUBaThCS 3a
CYeT MUTPAIMOHHBIX IPUTOKOB U3 OoJiee OeaHBIX cocenHux ctpaH (Benecyamna, Komymous);

— IOAP — ayrcaiinep mo TemmaM CHUKEHHS, HO COIMaJIbHbIE MPOOIEMBI TOPMO3SAT

Pa3BUTHUEC CTPAHBI.
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B memom, CKP B crtpanax BPUKC cHuxkaercs, 4Tro moBiiedeT 3a coOOW cTapeHHue
HACEJICHHs, BKyIle C pUCKaMU 0e3paboTHIBI M YBEIHMYMBAIOMICHCS HArpy3KH Ha COIMaJIbHBIC
nporpammbl. BPUKC Bcé 6onpe nenutcs Ha «ctapetoume» (Kurait, Poceust, bpazunus) u «emé
pactymue» (Mamms, FIAP) »skoHOMHMKHM, 4YTO TIOBIMSET HAa WX  TJOOAIBHYIO
KOHKYPEHTOCIIOCOOHOCTh. TakuM 00pa3oMm, CTapeHHe HaceJIeHUs MpeJCTaBIsieT CcoOoi
3HAYUTEIBHYIO TPaHC(HOPMAIIHIO, OKA3BIBAIOIIYIO KOMIUIEKCHOE BO3/ICHCTBHE HA SKOHOMUYECKOE,
MOJUTUYECKOE U COLUANIBHO-KYJIBTYPHOE pa3BuTHe OonbmHCTBA rocynapcts. Ceronus B Unaun
MICHCUOHHBIH pa3psiB pacteT ¢ TemnoM B 10% roaoBeix, B Kurtae — ¢ remmnom B 7% [63].

JNlemorpaduueckue u3meHeHus B cTpanHax bPUKC, Bximodaroniue yBeTudeHHE 10U
IIO’KUJIOTO HACEJIEHUs, CHUKEHHE YPOBHS POXKIAEMOCTH U COKpAILlEHUE YUCIEHHOCTH HaceJIeHUs
B OTJEJIbHBIX CTPaHaX, MOT'YT BbI3BaTh CEPbE3HBIE U3MEHEHUS B CTPYKTYpPE PhIHKA CTPaXOBaHUS
JKU3HU B Omkaiimem Oynymem: ctapenue Hacenenus (Kuraii, Poccusi, bpa3unus) yBennunBaer
CIIPOC HAa IMEHCHUOHHBIE W HAKONMUTEJbHBIE MPOAYKTHI, POCT IOKA3aTeNsl CPeIHEH O0KHUIaeMOM
IPOJOJDKUTENBLHOCTU KU3HU (ocoOeHHO B Kurtae — 78,2 ronma) TpeOyeT HOBBIX CTpPaxOBBIX
pemenuit, camwkenue poxaaemoctu (CKP < 2,1) Bo Bcex crpanax, kpome IOAP ycunupaet
Harpy3Ky Ha COI[MaJIbHbIE CUCTEMBI, IOBbILIAS 3HAUMMOCTb CTPAXOBaHU )KMU3HU KaK HHCTPYMEHTA
COIIMAJIbHOM 3aIIUTBHI.

B orBer Ha 3TH cucTeMHBIE TpaHchopManuu CHOPMUPOBAH CIETYIONIUN KOMILIEKC
peKOMeHIalui, HapaBJICHHBIX HAa Pa3BUTUE PhIHKA CTpaxoBaHus xu3HU B ctpaHax BPUKC.

Jna eocyoapcmeennvix opeanog u peeyiamopos crtpan BPUKC mnpuoputeTHbIM
HalpaBJI€HUEM MOXET CTaTh CO3JlaHHME€ KOMIUIEKCHONW CHUCTeMbl (DUHAHCOBBIX CTHUMYJIOB.
[lenecooOpa3HO paccMOTPETh BO3MOXKHOCTb BHEAPEHUS IMPOrpaMM HAJIOTOBBIX BBIUETOB IIO
yIJlaTe€ CTPaxOBBIX MPEMHUI, AHAJIOTMYHBIX YCHEIIHOMY MEXKIYHAPOJHOMY OIBITY TaKHX
nporpamm, kak 6puranckue Individual Savings Accounts nnu amepukanckue 401(k) mnanst. J{ns
cTpaH ¢ Oojiee HU3KUM YPOBHEM JI0XOJIOB HaceleHus, Takux kak Mumus u FOAP, kputnuecku
BaXHOW MpeJCTaBIIsAeTCs pa3paboTKa MporpamMm IeJIeBOro CyOCHIMPOBAaHUS CTPAXOBbIX MPEMUM
JUISL YSI3BUMBIX KaTeropuil rpaxzaH. [lapamnenbHo HE0OX0IUMO OCYIIECTBIIATH MOJIEPHU3ALUIO
HOPMAaTHUBHO-TIPABOBOM 0a3bl, BKIIIOYAs CO3AaHUE PETYJIATOPHBIX «TIE€COUHUI) ISl TECTUPOBAHUS
MHHOBAIIMOHHBIX MPOJYKTOB C MCIHOJIb30BAHUEM OOJIBIIMX JAHHBIX U TENEMEIUIMHBI, a TaKKe
pealiM3alii0  HAlUMOHAJNBHBIX  MpOrpaMM  MOBBIIIEHUS  (UHAHCOBOM  TI'PaMOTHOCTH,
AKLEHTUPYIOLUIMX BHHUMAaHUE Ha POJIM CTPAaXOBaHUA >KU3HU B YIPAaBICHUH JOJITOCPOUYHBIMU
pHUCKaMHU.

Cmpaxosvim KomMnaHusmM HEOOXOAUMO HPEIANPUHIATH aKTHBHbBIE ACUCTBHUS MO TIYOOKOI
JTUBEpCU(PUKAIIH TPOTYKTOBOIO Psijia C y4eTOM JieMorpaduyeckoil cenuuky KaKaoul CTpaHBbl.

Jnsi pBIHKOB CO «CTapeommuM» HaceleHueMm, Takux kak Kwraii, Poccus u bpasuius,
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MEePBOCTENICHHOE 3HAUYCHUE TPpHOOpeTaeT pazpaboTka THOPUIHBIX MPOAYKTOB, KOMOMHUPYIOIIHUX
HAKOMHUTENIbHYIO (DYHKIMIO C MEHCHOHHBIMU aHHYUTETaMHU M TOKPBHITHEM PHUCKOB, CBS3aHHBIX C
BO3PACTHBIMH 3a00JICBaHUSAMHU, TaKUMH Kak Oosie3Hb Aunblreiimepa wiam Ilapkuucona. s
«momonbix» pbiHKOB Muamm u HOAP kirodeBoil crparermeil JoJDKHA CTaTh pa3paboTka
JOCTYIHBIX M HPOCTHIX JUIsl TOHUMaHUs MPOAYKTOB MUKPOCTPAaXOBaHUs, OPUEHTUPOBAHHBIX HA
3alUTy KOPMUJIbLIA U HAKOIIJIEHUE CPEJCTB HAa 00pa30BaHuE JIETEH, C aKTUBHBIM HUCII0JIb30BAHUEM
NapTHEPCTB ¢ (UHTEX-KOMIAHMAMHU JJIsl pacuimpeHust oxsata. OmHOBpeMEHHO Tpelyercs
ycKopeHHas HudpoBHU3aus Bcex OM3HEC-IPOIECCOB, M0Apa3yMeBarollas BHEPEHNE PEIIeHU Ha
OCHOBE HUCKYCCTBEHHOT'O MHTEIUIEKTA JUIsl IEPCOHAIIBHOTO aHJEPPAalTUHIa, MACCOBBIN MIEPEXO0] Ha
OHJIAMiH-KaHaJIbl IPOJAK U MHTETPALMIO TEIEMEIUIIMHCKUX CEPBUCOB B KaUeCTBE CTaHIAPTHOMN
OINLIMHU K [T0JINCAM CTPAaXOBAHUS KU3HU.

MoXHO Takke CcIenarb BbIBOJ, YTO JJIs JJIMMHUHALIMM TOCIEACTBUH OT CTapeHHs
HacelleHUsl, HeoOXOoAMMa COBMECTHas paboTa TOCYAapCTBEHHBIX HHCTUTYTOB M CTPaxoOBOTO
cekropa. llemecoobpazHo paszpaboTaTh W BHEAPUTH THOKHE Tapu(HBIE MOAETH IO
BBICOKOPHCKOBBIM (BO3pAaCTHBIM) KaTeropusM KiueHToB. Hanpumep, co3ganue cTpaxoBbIX MYyJI0B
C y4acTHeM TOCyJapcTBa, i€ YacTh PUCKOB MOKUJIBIX CTpaxoBarejeil cyOCcHaAupyercs 3a cuer
OIOMKETHBIX CPENICTB, KOTOpPhIE BO3BMYT Ha ce0s 4acTb (PUHAHCOBOM HArpy3Kd CTPaXOBBIX
KOMIIaHUH U MOBBICAT JOCTYIHOCTh CTPAXOBbIX IIPOJIYKTOB.

Ha yposne meaceocyoapcmeennoco compyonuuecmesa B pamkax bBPUKC npencrasnsercs
KpaifHe MepCcreKTUBHBIM CO3/IaHUE MOCTOSHHOM pabovel rpymmbl MO CTpaxoBaHUIO *HU3HU. Ee
MUccHel Moriia Obl cTaTh BEIPaOOTKA COrTIACOBAHHBIX PETYIISATOPHBIX MOIX0/10B, OOMEH JTyUYIINMU
MPAKTUKAaMU MEXAY HAallMOHAJIbHBIMH HAJ30pPHBIMU OpraHaM{ M MHUIUHUPOBAHUE COBMECTHBIX
UCCIIEIOBATEIbCKUX  NPOEKTOB. JlodnrocpouHoil 1menp0 Moryio Obl  CTaTh  CO3/aHUE
MHOT'OCTOpPOHHEH mnepecTpaxoBoyHoil cTpykTypbl BPUKC, xoropas cmocoOcTBOBama Obl
MOBBIIIIEHUIO (PMHAHCOBOH YCTOMUMBOCTH HAIlMOHAJIBHBIX PHIHKOB, CHI)KEHUIO 3aBUCUMOCTU OT

rJ100aJbHBIX MEPECTPAXOBIINKOB U PA3BUTUIO TPAHCTPAHUYHBIX CTPAXOBBIX IIPOAYKTOB.

3.2 CrpaxoBaHne KaKk MHCTPYMEHT YNpaBJIeHHS] KHOEPPHCKAMH B COBPEMEHHBIX

yCJIOBHUSAX

B ycrnoBusix mudpoBu3anuy, 3aTparuBaromiell pa3iHyHbIe acHeKThl JKU3HU OOIIecTBa,
yIpo3bl KHOepaTak CTAaHOBSTCS Bce Oojiee oueBHAHBIME. Hanbomee cymecTBEeHHbIE TTOCIEICTBHS
XapaKTepHHI Uil KnOepaTak Ha KpUTHYECKylo MH]pacTpykTypy (critical infrastructure) u arak,
HapyLIAOIKX I[IeJOCTHOCTh IIeNoYek MocTaBok. [Ipu 3TOoM, 4yeM BhIlIE YpOBEHb LH(PPOBOI
UHTETPAIlUN CETH, TeM OBICTpee pacHpOCTPAHSIETCS BHPYC M TEeM 3HAaYMMEE SBISIOTCS
NOCIENCTBHS. Y OBITKH OT CHCTEMHOM KHOepaTaKy MOTYT 3aTparuBaTh Kak OTJEIbHBIC KOMITAHUH,

TaK U HAHUOHAJIbHYIO 5KOHOMUKY B IICJIOM. Mareslie u CpCAHUC NPECANIPUATUA C HU3KUM YPOBHCM
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3alIMTHI OT KHOEPYTpo3 Hanboiee ysI3BUMBI K ISHCTBUSAM KHOeprpecTymHUKOB. Ha ceroaasmHmii
JI€Hb KPYIMHEHUIINM 3aCTPaxOBAHHBIM HHIUBUIYalTbHBIM YOBITKOM OT KHOCPPHUCKOB SIBIISCTCS
yep0 OT JesITeIbHOCTH BHpyca-cTupareist (yzaiaseT HHGOPMAIMIO HAa JKECTKOM JHCKE
3apaxeHHOTO KommbioTepa) NotPetya 2017 roma, atakoBaBIIMM KOMIIAHHH 110 BCEMY MHDPY.
Oxomo 10% ($300 wmuH) yObITKOB OT NOtPetya ObLIO TOKPBITO CHEIHMATH3MPOBAHHBIMU
KHOEpCTpaxoBbIMHU TOJIHMCamHu [64, €.22].

OUHAHCOBBIC YUYPEKIACHHS CTAIKHBAIOTCS C PA3IUYHBIMH PHCKaMH, CBSI3aHHBIMH C
kuOepuHImMacHTaMu  (Cyber incidents), B Tom uucie, (UHAHCOBBIMH, OIEPAIIMOHHBIMH,
IOPUINYCCKUMU, PEITYTAIIMOHHBIME PHCKaMH, a TAK)KE PHCKAMU HapyIICHHUS KOMIUIACHCA.

Ha cerogusmiamii J€Hb CTpaxOBaHWUE UIpaeT KIIOUYEBYID pOJb B  YIPABICHUU
KnOepprucKaMu, BKIIIOYast HE TOIBKO UX IlepepacupeiesieHne, HO U CHIKEHHE 32 CYET COACHCTBUS
MOHHUTOPHHTY U PEarupoBaHUIO Ha KuOeparaku. CTpaxoBOe MOKPBITHE MOXKET MPEIaraThCs KakK
OTIEIILHO, TaK M B KAauyeCTBE JOIMOJHHUTEIHHOTO TOKPBITUS K CYIIECTBYIOIIUM IOJHCAM
CTpaxoBaHMsI OOIIEH OTBETCTBEHHOCTH, IIEPEPHIBOB B MPOM3BOJICTBE U T.A4. Kpome TOro, moimcs
KHOepCTpaxoBaHUsT MOTYT TIOKPBIBATh TIPSIMBIC pacXoibl CTPaxoBaTels, CBSI3aHHBIC C
YBEIIOMJICHHEM KJIUEHTOB, IEHCTBUSMHU I10 3aLIUTE OT KUOEPYrpo3, epephiBaMu B IIPOU3BOJICTBE,
KHOCPBBIMOTATEIILCTBOM, a TAKXKE OTBETCTBEHHOCTD TEPE/ TPETHBUMH JIMIIAMH — KOHTPAreHTaMH
KOMIIAaHUH, KOTOpBhIC ITOHECTW YOBITKH BCJICICTBHC HEBBIIOJHCHHUS CTPaxXOBaTEIEM CBOHMX
00s13aTeNbCTB 10 MPUYHHE KHOepUHIIUAeHTa [65, C.2].

OCHOBHBIE TUTIBI COBPEMEHHBIX KHOSPHHITUJICHTOB M X XapaKTEPUCTHKH TPEACTABICHBI
B Tabnure 3.

Tabnuma 3 — CoBpeMeHHbIE KHOSPUHLUIAEHTHI U UX OCOOEHHOCTH

Tun XapakTepucTuka

IIporpammpbi- Tun Bpenonocunoro I10, mpemHa3zHauyeHHOTO I OJOKHPOBKU JOCTyMa K KOMIIBIOTEPHOMN
BBIMOTaTEIIH cucTeMe JI0 NosydeHus Beikyna. [IpuHuMaeT GpopMy CETeBOTO BTOPIKEHHUSI — Kpaka YYETHBIX
(ransomware) JIAHHBIX, YCTAaHOBKA 03KJI0poB 1 BpeaoHocHOTro 110, kpaxa NaHHBIX, TpeOOBaHNME BBIKYTIA.
BpenonocHoe BpenonocHoe mporpaMMHOe obecreueHHe, KOTOpoe 3apa)kaeT KOMIBIOTED M CIEIHaJIbHO
ITO (malware) pazpaboTaHo i HapylieHus: pabOThl KOMIBIOTEPHOM CHCTEMBI, €€ MOBPEKIACHUS WIH

MIOJIy4€HHMsI HECAHKIIMOHMPOBAHHOTO JIOCTYIA K HEH.
DDoS-araku ITIpu DDoS-arake 1eneBasi ceTh BBIBOAUTCS M3 CTPOS 3a CUET MEPerpy3ku ee TpaduKoM U3

pa3IMYHBIX MCTOYHUKOB. LleNibio OOBIYHO sIBIISiETCS HapylleHHe (yHKIMOHHPOBAaHHS BeO-
pecypca, HaHeceHHe YyliepOa pemyTaluu KOMIAHWM, (DUHAHCOBBIE IIOTEPU BCIEACTBHUE
OJIOKMPOBKH JIOCTYIA K BEO-CalTy HIIM CETEBOMY pECypCy.

®ummHr @OummHroBbBIE aTaKW OCHOBAaHBI HA MCIIOJIB30BAHUN YA3BUMOCTEH moib3oBareneil. Hanmpumep,
(phishing) Hepei/Isl 10 CChUIKE B AJIEKTPOHHOM IIMCbME, OTIIPABIEHHOM, Ka3ajoch Obl, M3 HaJEeKHOTO
WCTOYHHUKA, U BBEJS 11apoJib, KEPTBA ITO3BOJISIET KMOEPIPECTYITHUKAM POHUKHYTH B CUCTEMY,
TIOJYYUTH JOCTYI K JAHHBIM HM/WJIN OTIIPABIISITh MICKTPOHHbIE MHChMa OT €€ HMEHH.

ConmanbHas Meton OCHOBaH Ha WCIIOJIb30BAaHHW JOBEPHS JKEPTBBI KHOCPIPECTYIHUKAMH, C IICIBIO
HWHXCHEpUA HEMOCPEACTBCHHO MOJIYUCHUA OACHET UJIN KOH(i)HHeHHHaHBHOﬁ HH(bOpMaHI/II/I JJI4 COBEPUICHUSA
(social- MIPECTYIJICHHS B JaTbHEHUIIIEM.

engineering)
HcTOYHMK: COCTABIEHO aBTOPaMH I10 JaHHBIM [66].
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ITo nanusim Alliaz Risk Barometer, rimaBabim prickom 2025 rosa B ritobaibHOM Maciitade
SBIISICTCS PUCK pealu3aliil KUOCpUHIMJICHTOB, B TOM YHCIE, aTak MpOrpaMM-BbIMOTraTesnei,
yreuku nanHbix (data breaches) u cooes B padote IT-cucrem (IT outages). DToT prck onpeseicH
KaKk TPHOPUTETHBI B TaKUX OTPACIIX Kak aBUAIMsA, XHMHYECKas IPOMBIIIICHHOCTb,
pasBneueHus, ¢uHaHcoBble yciyrd, CMMU, mnpodeccnoHanpHble YCIYTH, TEXHOJIOTHH U
TEJIEKOMMYHHUKAIMH. [Ipy 3TOM, IpOTrpaMMbI-BEIMOTATENH MPOIOJIKAIOT OCTaBaTbCs OCHOBHOM
OPUYMHOM YOBITKOB IO KMOEPCTPaXxOBaHUIO: B NepBoM noiyroanu 2024 rojga Ha HAX MPUILIOCH
58% 0T CyMMBbI KPYITHBIX UCKOB 110 KrOepcTpaxoBanuio (cBbiiie €1 miH) [67, €.12].

Kommanun ¢ BBICOKMM YpOBHEM KHOEpOE30IMacHOCTH CHHIKAIOT CBOIO YS3BHMOCTH JUIS
kubepnpectynHukoB. Huskue  Oapbepsl BXOJa Ha  «PBIHOK»  KHOEPHPECTYMHOCTH,
oOecrieunBacMbIe MOJICIISIME «KaK YCIIyray, MPekIe BCero, «pHUIIMHT Kak yciayra» (phishing-as-
a-Service), B paMKkax KOTOPOH KEPTBbI IIEPEHAIIPABIIIOTCS Ha MO/|/Ie/IbHbIC BEO-CTPAHUIIBI, CTATH
KJIFOUEBBIM  ()AKTOPOM  PACHpPOCTPAHEHUS  MPOTPaMM-BBIMOTATeNe M BPEIOHOCHOTO
nporpaMMHOro obecrieueHus [64, €.13].

B 2024 rony 310yMbIIIIEHHUKH, UCTIOIb3YIOIINE TPOrPAMMBbI-BBIMOIATENH, TOTYYHUIIU OT

xepTB okouto $813,55 mutH B BuJe BBITLIAT (PUCYHOK 5), uTo Ha 35% MeHbine, yem B 2023 rony.
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Hcrounuk: coctaBlieHO aBTopaMu 1o qanHeiM Chainanalysis
Pucynok 5 — BeImiatel BeIKyIa KHOSPIPECTYITHUKAM BCIICACTBUE IPUMEHEHHUS IPOTPaMM-

BeIMorateneit, 2020-2024

CucreMHbIe KHOEPPUCKH MPECTABISAIOT COOOM BBI30OBBI /Ul TPAAUIIMOHHOTO CTPAXOBOT0
pbIHKA. 1IX CII07KHO KOJIMYECTBEHHO OLICHUTh M3-3a OTCYTCTBHSI CTAaHIAPTU3UPOBAHHBIX JaHHBIX U
OTPaHUYEHUN MOJETHPOBAHUS — IOTEHUHUAIbHBIE PUCKA OOBIYHO OINpPENENAIOTCs Ha OCHOBE

HCTOPUYCCKUX JAHHBIX, YTO JIUIIb YaCTUYHO NPUMCHUMO TP aHAJIN3C KI/I6CppI/ICKOB.
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Tem HEe MeHee, PBIHOK KHOEpPCTpaxoBaHMs Pa3BUBACTCS (PUCYHOK 6), IPEkKIE BCETO, KaK
pCaKknydg Ha YBCIIMYCHUC YaCTOThI U 3HAYMMOCTHU KI/I6€paTaK, a TAaKKXC POCT CBA3AHHBIX C 3TUM

yYOBITKOB.
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Hcrounuk: cocraBiieHO aBTopamu 1o JaHabiM Munich Re

Pucynok 6 — Pa3zmep rimobanbHoro peiaka kubepcrpaxosanus, 2019-2027

HeoOxonuMocTh ydeTa BOCHHBIX ACMCTBUN MPU YpEeryIupOBaHUU YOBITKOB MOOYIMIIA
Lloyd's BkiIt0OYHTH HOBBIC OTOBOPKH B OT/ICJIBHBIC ITOJUCH KHOSPCTPaXOBAHHMSI.

16 aBrycta 2022 roga O6bpu1u onyOIMKOBaHbI TPEOOBAHUS K UCKIIOYEHUSIM, CBS3AHHBIM C
KubepaTakamMy, HOJUIEp)KUBaeMbIMU rocyaapctBoM. Haumnas ¢ 31 mapra 2023 roma, Bce
OTJeNIbHBIE TOJMCHl CTPAXOBAaHUS OT KuOepaTak JIOJDKHBI MCKIIOYaTh OTBETCTBEHHOCTb 32
yOBITKH, BO3HUKIIINE B pe3ysibTare 0001 KubepaTaku, MOAEPKUBAEMON TOCYIapCTBOM, €CIIU
nHoe He coriacoBado Lloyd's.

B nenom, yOBITKM He MOJUIEKAT BO3MELIEHHIO, €CIM OHM: 1) BO3ZHHKAIOT HPSAMO MU
KOCBEHHO B pe3y/bTaTe BOWHBI (OOBSABIEHHOW WM HET), W/WIM 2) BO3HUKAIOT B pe3yibTare
KnbepaTaky, KOTOpasl OCYIIECTBISETCS B pamMKaxX BONHBI, W/MIM 3) BO3HUKAIOT B pe3ysbTare
MO/JIEPKUBAEMOM TOCYAapCTBOM KHOEpaTaKku, KOTOpast CYIIIECTBEHHO YXY/AIIAET a) CIIOCOOHOCTh
rocyaapcTBa (pyHKIIHOHUPOBATH WK D) BO3MOKHOCTH oOecreueHus: 0€30MacHOCTH TOCY/IapCTBa.

B koHeuHOM cueTe, MOKPHITHE KHOEpYyOBITKOB Oy/eT 3aBUCETh OT YCJIOBHI Iojuca U, B
YaCTHOCTH, OT MCKIJIIOYEHUH, CBS3aHHBIX C BOMHOH. Ompenenstommm (GakTopoM sBISETCS
OTHECeHHE KMOepaTak K TaKOBBIM, KOTOPBIE MOACPKUBAIOTCS TOCYAAPCTBOM; TIPH 3TOM Opemst
J0Ka3aTeabCcTBa Oy/IeT JiexaTh Ha cTpaxoBiiuke [68].

Ocobennocmu 6o3mewjenus ywepba HNpu HAIUYUU CAHKYUOHHBIX ozpanudenul. Ha

CETOQHSIITHUI ACHBb, CTPaxXOBIIUKKU TMPUMCHAOT HCKIOUCHUC [JIS1 BBIJIAT 110 JIFOOBIM
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TpeOOBaHUAM, HApYIIAIOUIMM CaHKIHMOHHBbIE OrpaHMYeHMs. boibllas 4acTh IOJIOKEHHH 00
UCKJIIIOYEHUM JJIs Pa3HbIX PBIHKOB M KOMIAHMI aHAJIOTMYHA CTaHAAPTHOMY IIOJIOKEHUIO O
cankisax Lloyd’s (LMA 3100), koropoe HCKIOYAaeT BBILIATHI (TIEPE)CTPAXOBIIMKA IS
CTPaxOBBIX CIIy4aeB, KOTOPbIE 3aTParuBarOT KOMIIAHUU WM OM3HEC-IIPOLECCHI, IPOTUB KOTOPBIX
BBEJICHbl CAaHKLMM, yCTaHOBJEHbl 3amnperbl wiu orpanuuenuss OOH, EC, CoenuneHHoro
Koponescra, CIIIA wiu ABctpanuu. J{ist cirydaeB KHOEPBBEIMOTaTeNILCTBA CAaHKIIUH, BBEACHHBIE
B OTHOLICHUU TEPPOPUCTHUECKUX OPTaHU3ALUI U KOHKPETHBIX CTPaH, MOTYT OBITh 3HAUYUMBI TIPU
COIIOCTaBJICHUU C NpeAblAyIUMHU snu3onamu. KiroueBoill mpoOieMoll mpu NpUMEHEHHU/He
IPUMEHEHUN HCKJIIOYEHUI BBICTYIAET CIIOKHOCTh ONpeAeieHUs (paccieJOoBaHUs) MCTOUYHHUKA
kuOepaTtaku. [[Jis HEKOTOPHIX aTak MpPOTrpaMM-BBIMOTATENICHl MOXHO ONPENEIUTh WCTOYHHK —
KOHKPETHYIO OpraHM3all|I0 WM CTpaHaMM, HO JajieKo He ais Bcex. Hampumep, paccienoBanue
TAKOr0 MCTOYHHKA BHpYyca-BhIMOrarens kak RYuk, Ha 100 KOTOPOTro MPHUXOAATCS KPYIHEHIIIne
TpeOOBaHUS O BBIKYyIlE, 3aTpyAHeHO. I[IpoGieMa YETKOro YCTaHOBJIEHUS IPHHAJICKHOCTU
YCIIOKHSAETCS BO3MOKHOCTBIO KOMMMPOBAHUS MO0 HAMEPEHHOI'0 M3MEHEHUs1 0a30BOro Kojaa AJis
JIaTTbHEHIIIEr0 ero UCIOoJIb30BaHMs JIJIsl HOBBIX Kubepartak [69, ¢. 21].

Ocobennocmu 6o3meujeHuss evinaiam @vlkyna (ransom payments). OrpaHuueHus Ha
BBIMJIATHl JIMI[AM, HAXOMALIMMCS IOJ CAHKIMSAMHU, NPUMEHSIOTCA HE TOJBKO K BBIIIATaM,
OCYIIIECTBIISIEMBIM CTpaxoBaTeNIIMU (IPSMbIE BBIIJIATHI), HO U K BO3MEILEHUIO BBIIIAT BBIKYIIA,
OCYIIECCTBIIIEMBIX ~CTPAaxXOBIIMKaMH (KOCBEHHBbIC BhIIAThI). Tak, monoxenusmu Lloyd's
IPEIYCMOTPEHO, UTO B CITy4ae CaHKIIMH, BKJIIOYAIOIINX 3aMOPaKUBAaHHE AKTUBOB, Yy CTPAXOBIIUKA
u/wim Opokepa MOXET He OBbITh BO3MOXKHOCTH, NMPSIMO WJIM KOCBEHHO, MOJIy4aTh BBIIUIATBHI OT
MOJICAHKIIMOHHBIX JIMIl WM OpraHM3alMii MWW OCYUIECTBIATH BBILIATHI B HX IOJB3Y.
AHanmornuHbIM 00pazom, B TpeboBanusx Munich Re Group nmst mepectpaxoBiiuka yka3aHo, 4YTO
nociaeaHuil 00s3aH MPOBEPUTHh BCEX BO3MOXKHBIX OeHe(pUIIMapoB, KOTOPbIE MOTYT MOJYYHUTh
BBITOJIy OT BBIMJIAT LI€JICHTA, Ha NpPEAMET HaIW4Ms BBIFOJONpHOOpeTaTesiell B CAHKLMOHHBIX
cnuckax. MexayHapo/Has accouuanus CTpaxoBbIXx Haa3opoB (International Association of
Insurance Supervisors, IAIS) oTmeuaeT, 4yTo BbIIIIaTa BBIKYIIa TEPPOPUCTUUECKOIN OpraHU3aluu
MOXET CUMTaThCs HapylieHueM cankuuii OOH, 4To B GOJBIIMHCTBE CTPaH SBISETCS YTOJOBHBIM
IIPECTYIIEHUEM.

Tem He MeHee, OTCYTCTBHE YETKHX MPAaBHJ WJIM WHCTPYKIHUU MPHUBOAHUT K TOMY, YTO
IIPUMEHEHHE OTOBOPKM OO0 MCKIIOUEHHWH BBIILJIAT MO NMPUYMHE CaHKIUHM (sanctions exclusion
clause) ocymiecTBisieTcss Ha yCMOTPEHHE CTPaXOBIIMKA, YTO, B CBOIO OYepE/ib, MOXKET IPUBECTH K
criopaM 10 TpeTeH3WsIM W/MIM CyAeOHBIM pa3OuparenbcTBaM. bpeMs Toka3aTenbCcTBa
1eJ1eCO00Pa3HOCTH TMPUMEHEHMsI 3TOH OrOBOPKM JIEKHT Ha CTPaXOBLIMKE, YTO SIBISETCS

OTIpEeEISAIONIMM aClIEeKTOM IIPU BBIIJIATE BO3MEIIEHUS PU KHOEepTeppOpU3Me, IPETyCMOTPEHHOM
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BO MHOTHMX Moiucax kuOepcrpaxoBanus. OmpeneneHue KubOepreppopu3Ma B TaKMX MOJUCAX
00BIYHO BKIJIIOYACT M KuOepBhIMOraTeabcTBo (Cyber extortion). M B atoM ciydae BO3MEIICHHE
CTPaxoBOW KOMIAHHEH YIJIau€HHOTO BBIKYIIA SBJISETCS HApPYIIEHHEM OrOBOPKU 00 MCKIIOYEHUHU
BBIILIAT 110 IPHYKHE CaHKIHi [69, C. 22-25].

Ha ceropnsiminuii feHp cymiecTByeT HpobiieMa 3aKOHHOCTH CTPaxXxOBBIX BO3MEIICHHIA
BBIKYIa KOMIIAHWH, YIJAUYEHHOTO IMOJCAHKIMOHHBIM W TEPPOPUCTUYECKUM OpPraHU3aIUsM.
[TonbITKOM €€ penieHus cTaiu pekoMenaarenbHble nojoxenus OFAC, rae yka3zaHo, 4To BblILUIaTa
BBIKYIIa MOKET pacCMaTpUBAThCSI KaK HApyIIEHUE KOMITAHWEH CAaHKIIMOHHOTO 3aKOHOIaTeNIbCTBA.
[Tpu 5TOM, IOTYEpKUBAETCS HEOOXOIUMOCTh YCUIIEHUSI KHOEpOE30IMacHOCTH U COTPYIHUYECTBA C
COOTBETCTBYIOLIMMH Opranamu rpu kuodeparake [70].

Ota mnpobiieMa ycyryoasieTcsi OTCYTCTBHEM IIPAaBOBBIX OapbepoB JUIsi KOMITAHHM,
BBIMNIAYMBAIONINX BBIKYIl KHOEpHpecTylmHUKaM U TpeOyIOIUX BIOCIEICTBUN CTPAaXOBOTO
BO3MEIICHHUSI, TOCKOJIBKY BBIKYIT OOBIYHO YIUIAUMBAETCS B KPUITOBAJIIOTE, TOT/Ia KAK CTPaXOBbIE
KOMITAaHUM BO3MEINAIOT YOBITKM B HaIMOHAIBbHOW Bamore. OmHMM U3 Hambojee YacTto
00CYX/TaeMbIX HMHCTPYMEHTOB MHWHHMH3ALMU PHCKOB BBICTYIIA€T OTrPAaHUUYCHHE pPa3MEpOB
CTpaxoBoro Bo3memleHus. OAHAKO 3TO MOXET OBITh KPUTUYHBIM JUISI MallbIX U CPEAHUX
MPEIPUATHIA B YaCTH MOTyYEHUSI HEOOXOIUMBIX CPEICTB B OJTHOM 00beMe /71l BOCCTAHOBIICHUS
JAHHBIX W/WIIM BO30OHOBIICHHUS ITPOU3BOJICTBA ITOCIIEC KHOepaTak.

[IpoBeneHHBII aHANM3 TIO3BOJMJ BBIABUTH, YTO OCHOBHBIC 3a/la4d YIPaBIICHUS
KHOEppHUCKaMU B YCIIOBHUSIX COBPEMEHHBIX I€OMOJUTHUECKUX BbI30BOB HAa HAIIMOHAJILHOM YPOBHE
3aKJIIOYAIOTCS B

— FapMOHU3AIIUHN TEPMUHOJIOTHU M UCKIIIOUSHUN U3 CTPAXOBOTO TIOKPBITHS, IPUMEHSIEMBIX
K KHOeppucKam;

— YHU(UKAIMA TEPMUHOIOTUU TOJIMCOB KHOEPCTPaXOBAHUS;

— Pa3bsCHEHUSAX PETYISATOPOB M HAJ30pPHBIX OPraHOB 00 OTBETCTBEHHOCTH CTPAaXOBBIX
KOMITaHUH 32 COOJIOICHNE CAaHKIIMOHHOTO 3aKOHOIaTEIHCTBA.

Ha ypoBHe cTpaxoBbIX KOMITAaHUH ONTHMHU3ALUS YIPABICHUs KHOSPPUCKaMH 3aTParuBaeT

— yCUJIEeHHE KHOep3aluThI;

— MOBBIIIEHUE KaYecTBa JJAHHBIX B YaCTU COKPALIEHUS MACCUBOB UCTOPUYECKHUX TaHHBIX
JUTS aHAJTN3a ¥ 00YUEHUS MOJICTICH;

— YCOBEpIICHCTBOBAaHHE MOJIEJICH OIEHKH PUCKOB, BBISBICHHS YS3BHMOCTEH, IMPOTHO3a

pa3BUTHUS yTPO3.
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3.3 TeouHpopMAlMOHHBIII AaHAJW3 JKUJIUIIHOINO CTPOMTEJbCTBA B TeEPHO]
AHTHPOCCUICKUX CAaHKUUH I KPYINHOH IOPOACKON arjomMepanud Ha OCHOBe

aanubix EUCKC JJIOM.P®

XKumiHoe CTPOUTENBCTBO SBISIETCS KOMILICKCHBIM OOBEKTOM B paMKaxX TOPOACKHX
uccienoBanuii. OHO BIIMAET HAa CHCTEMY pAcCElIEHHs B TOpPOAAX, paclpeiesieHUe MecCT
NPUIIOKEHUS TPyJa U COOTBETCTBEHHO (DYHKIMOHUPOBAHHE TPAHCIIOPTHOW CHCTEMBI B LIEIOM
[71]. B ycnoBusix coBpeMeHHOW Poccuu — JKWIIMIIHOE CTPOMTENBLCTBO SIBIISICTCS BaXKHBIM
KOMIUIEKCHBIM MHAMKATOPOM, OIPEAEISIONINM «IKOHOMUYECKOE 3/10pOBbE» CTpaHbl, PErHMOHa,
ropoza ¥ ropojckoi arnmomepanuu. OHO UMEET IUPOKHUE TOPHU3OHTAIBHBIE CBSI3U, MOTPEOIIS
HOPOAYKIHMIO METAJUTYPrU4eCKOM U CTEKOJBbHON OTpPACiM, OTPACIHU CTPOUTENIbHBIX MAaTepUAJIOB U
TECHO 3aBUCHUT OT TPAHCHOPTHBIX nepeBo3ok. Ilo manueiM ExamHoro pecypca 3acTpoiIIMKoOB U
Pocrara - B ssuBape — nexabpe 2024 rona B Poccun BBeneno 107,8 muta M2 sxuibst. 10 Ha 2,4%,
Wi Ha 2,7 MIH M2 MeHblle, 4eM 3a aHajmoruuynblii nepuox 2023 roma. B kpymHeimmx
arJoMepanusax MacluTabHOe CTPOUTEIbCTBO MHOIOKBAPTUPHBIX IOMOB 00ECIIEUNBACT CYTOUHbIE
pPUTMBI (IEepeMelleHHe U3 MECT «CHa» B MecTa «paboThl»), a TAK)KE HENeNbHbIE U CE30HHBIE
KosieOanus [72], CBS3aHHBIC C CTPOSIIMMHUCS BTOPBIMH JIOMaMH M JavyamMu xureneil [73].
[IpocTpaHCTBEHHBIE XapaKTEPUCTUKH >KUIIUIIHOTO CTPOUTENHCTBA B arjloMepalusix 3aBUCST OT
MHOXecTBa (akTopoB. Hampumep, Takux BHYTPEHHUX (AKTOPOB, Kak TEeppUTOpUAIIbHBIE
pe3epBbl, 0COOEHHOCTH MECTHOTO U PETHOHAIBHOIO 3aKOHO/IATENIbCTBA MM BHEITHUX (DaKTOPOB,
TaKUX KaK MEHSIOLINECS] SKOHOMHUKO-Teorpaduueckoe nonoxeHne, THBECTUIIMOHHAs! aKTUBHOCTh
U JIpyTHe.

B ycnoBusX pHIHOYHOM 5SKOHOMHKHM, B TOM 4HCJIE CIOXHBIIEHCS B cdepe
rpagocTpoutenbeTBa Poccun [74], pemeHus o peanu3alnyuy IpoeKTOB MacITaOHOTO KHJIUIIIHOTO
CTPOWTENBCTBA, TPEXKIE BCETO MHOTOKBAPTHPHBIX JIOMOB, NPHHUMAIOTCS SKOHOMHUYECKHMU
aKTOpaMU: JIEBEJIONIepaMu U 3aCTPOUIIIMKAaMU. 3aCTPONIIUKH-/IEBEIONEPbl COBMECTHO OCBAaUBAIOT
KpYIHBIE 3€eMeJbHbIE Y4YacTKH, (OpMHpYys yXe Jake HOBbIE ropoaa (Hampumep, MypuHoO,
Kynposo k xonny 10-six mnn HoBocaparoBka B Hamm guM). M3yueHHeM MpOCTPaHCTBEHHOT'O
MOBE/IEHNS SKOHOMHUYECKHUX areHTOB B II€JIOM 3aHUMAeTcs, B TOM YHCJIE€ U KOpHOpaTHUBHAs
reorpadus [75]. Tarke KUIHMIIHOE CTPOUTEIHCTBO SIBISETCS OJIHUM M3 BaKHBIX CEKTOPOB
HKOHOMHUKH CTpaHbl M KpyMHEHIIuX ariomepanuii [76]. B wactHOCTH, B cTpouTenscTBe B PO
3aHsATO mopsaka 9-10 % [77], a Ha kpenuTsl o unoteke B 2023 r. mpuxoauaock a0 55 % ot
CYMMapHOT0 KpenuTHoro noptdens HaceneHus [78].

[Ipu 5TOM Ha pa3BUTHE KUIUIIHOTO CTPOUTENHCTBA MOCIEAHUE HECKOJIBKO JIET MOBIHSII

PSA pauKalbHBIX COOBITHI, B YACTHOCTHU nepexo0 K npoekmuomy ¢punancuposaruio ¢ 2019 2.,
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naundemus 6 2020 e. u anmupoccuiickue caHKyuu, YUCI0 KOTOPHIX PATUKAIBLHO YBEIMYUIIOCH B
2022 1. [79]. CaHKIMK B TOM WJIM WHOM BHJIE IPUBEIH K YXOJy C PBIHKA psiia HHOCTPAHHBIX
JIEBEJIONEPOB, OTPAaHUYMIM 3a€MHBIE BO3MOXHOCTU 3aCTPOMIIMKOB HAa MHOCTPAHHBIX PBIHKAX,
HApYIICHUIO [EMOYEK MOCTaBOK, a TakXKe YCHIWIN AepuuuT padoueit cuibl [80] u cTanu ogHOM
U3 IPUYUH POCTa KIIFOYEBOM CTaBKH B YCIOBUX AePUIMTA IPEIOKEHHS B 9KOHOMUKe. He cTouT
3a0BIBaTh M O CHUKEHUU TIATEKECTIOCOOHOTO CIIPOCa HACEICHUSI.

COOTBETCTBEHHO MOKHO OOO3HAYHUThH MPU NPOCMPAHCBEHHBIX ACHEKMA UCCLe008aAHUS.
HCUTUWYHO20 CMPOUMENbCNEA, AKMYAIbHbIX 6 Hawiu OHU: TPOCTPAHCTBEHHOE paclpe/esieHne
BBEJIEHHOTO XWJIbs, TPOCTPAHCTBEHHOE IMOBEICHUE EBEIIONEPOB/3aCTPONUIIMKOB U U3MEHEHUE
OTpacJIeBbIX SKOHOMHMYECKHUX IIOKa3aTelied B TEPPUTOPHAIbLHO-KOPIIOPAaTUBHOM paspese. s
MCCJIEIOBAHMSI BCEX YKa3aHHBIX aClIEKTOB MOXET ObITh HEAOCTATOYHO TOJIBKO TOCYJapCTBEHHOMN
CTaTHCTUKH, HE TMO3BOJIAIOIIAS JETaIbHO PACCMOTPETh MPOCTPAHCTBEHHYIO JIOKAJIU3AIUIO
cTpoutenbcTBa [81] MM acmeKThl ydacTus SKOHOMHUYECKHUX akTopoB [82]. OGo3HaueHHBIE
HEJOCTaTKU TOCY/IapCTBEHHOW CTATUCTHUKU MOXXHO H30exaTh 3a CYET MCIOJIb30BAaHUS TaKOIO
UCTOYHHKA JTAHHBIX KaK eIrHas HHPOPMAIMOHHAS CUCTEMA KIJUIIHOTO CTPOUTENLCTBA (1aree,
ENCXC), oneparopoM KOTOpOHl SBISETCS €AMHBIA WHCTUTYT PA3BUTHUS B KWIMIIHOW cdepe
AO «IOM.P®» (nanee JOM.P®D). Llenbto ganHo#i paboTHI SIBIISIETCS 0OOCHOBAHUE U OMHCAHKE
MOJIXOJI0B /ISl T€OMH(OPMALIMOHHOIO aHAJIN3a KWJIMIIHOIO CTPOUTENIHCTBA Ha OCHOBE JAHHBIX
ENCXKC B ycnoBusiX aHTUPOCCHUHCKUX CaHKIUI. B kauecTBe HMccieqoBaTeIbCKOTO MOJUTOHA
ucnonb3oBaHa CaHkT-IleTepOyprckoii ropojckas armoMepanus.

ENCXC 6bu1a co3nana B 2019 rony, Ha ocHoBanuu [loctanosnenue [IpaBurenscrsa PO
or 26 mapra 2019 r. N 319 [83] kak yacts 00mieit pedOpMbl KUIHMITHOTO CTPOUTEILCTBA,
CBSI3aHHOM C MIEPEX0/I0M K MPOEKTHOMY (PMHAHCUPOBAHUIO (110 CYTH, (PHHAHCAI3UAIMN CEKTOPA U
HOBBIIIEHHE ero ycToitunBocTH [84]). KitoueBbIMU HESIMU CHCTEMBI SIBIISIIOTCS: 00ECIIeYCHHE
NPO3pPaYHOCTH PhIHKA >KUJIMIHOTO CTPOMTENBCTBA; MEPEX0]] Ha 3JIEKTPOHHOE B3aUMOJIEHCTBHE
IPU CTPOUTENBCTBE; MPEAOCTABICHUE aHAJIUTHUYECKONH HMH(POpMAUM U CEPBUCOB BCEM
Y4aCTHUKAM PbIHKA XKWJINIHOTO CTPOUTENBCTBA; IIaTGopMa sl peann3alii rocyaapCTBEHHBIX
porpaMM MOJICPIKKH MPakIaH U 3acTpornukos [85].

JlanHast cucTeMa YK€ aKTUBHO UCIONB3YyeTCsl KaK AaHATUTHYECKUMH KOMITAHUSIMH
(HampuMep, KOHCAJITHHrOBas KommaHus «SlkoB u mapTHEpel» [86]), Tak W HauyMHAET
HCITOJIB30BaThCS aKaJeMUUYeCKUMHU ucciaeaoBaTessmu [87]. KimoueBoii 0COOEHHOCTBIO CHCTEMBI
sBsieTcs cOop MHGPOPMALUU OT 3aCTPOMIIMKOB M YYAaCTHMKOB pBhIHKAa B IeJIoM. Bo-mepBbIx,
arperupyroTcs JaHHbIE MO MPOEKTHBIM JEKIapalusM 3aCTPOUIIMKOB. JTO MO3BOJISIET MOTYYUTh
Oorarble aTpUOYTUBHBIE CBEICHUS O CTPOSILIUXCS JKUJIBIX JOMaX: 3TaXHOCTh, JKUJIas TUIOIIA[Ib,

KBapTuporpadus, AaTta BblJIa4M KItOUel, HAMMEHOBaHHE 3aCTPOMIIMKA, a TAaK)Ke PACIIOIOKEHHE
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KWIOro komiiekca. CBeaeHHs O OyqyleM pacHoJIOKEHUH >KUJIOr0 KOMILIEKCAa IO3BOJISET
HOJIYYHTh YK€ MPOCTPAaHCTBEHHbIEC JaHHbIE. Taxke, 32 cuéT cOopa CBEACHUN OT 3aCTPOUIIHKOB,
BO3MO>KHO YTOUHUTB CBE/ICHUS O KOJMYECTBE IPOJAAHHBIX KBAPTUP B KUJIOM KOMILIEKCE, a TAKKE
CTOMMOCTH U KJIacCe XWJIOrO KOMIUIeKca (THIOBOHM, SKOHOM, KomdopT, OusHec, >1uT). Bo-
BTOphIX, B EMCXKC arperupyercsi 3HaUUTEIIbHOE KOJIMYECTBO CBEJICHUN IO CaMOMY PBIHKY,
IpEK/e BCEro 00bEMaM KpeAUTOBaHUs, a TAK)KE PACIIPOJAaHHOCTU KBAPTHUP Y 3aCTPOUIIIUKOB.
OnHako cucTeMa OTIMYAeTCs PSIOM OCOOCHHOCTEH ¢ TOUKM 3PEHUS TOJTYYECHUS JaHHBIX.
JlaHHbIe B 1I€JIOM IO OTpACIH MpeJCTaBlIeHbl B popmare nambopaoB U uHporpaduku B paszene
«AHaTUTHKa», KOTOPBIE YK€ MOXKHO HCIOIB30BaTh 7S MccleoBaHus. B cBolo ouepenb JaHHbIE
0 JKWIBIM KOMIUIEKCaM TPEACTaBICHbl B BHUAE KapTorpapuueckoro BeO-cepBUCa, T.C.
COBOKYITHOCTB YHJIBIX KOMIUIEKCOB, 0TOOpaKacMbIX Ha 3JIEKTPOHHOHN KapTorpapuieckoil OCHOBE
(Annexc KapTel) 1 pu Ha)kaTHH HA KOTOPbIE MOXKHO MOJIYYUTH YK€ MOJIHYI0 HH(pOopManuio 06

o0BeKTe (pUCYHOK 7).
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Pucynok 7 — UnTepdeiic karanora HoBocTpoek B pamkax EMCKC

HabGopa npanHpix B ¢opmare Tabmumbl ¢ aTpuOyTUBHOM [aHHBIMM M TeM Ooiee
IIPOCTPAHCTBEHHBIMHU cBeJeHUsIMU (reorpaduueckue koopauHatel) B ENCXKC wner. [ns
W3BJICUCHUS JAHHBIX aBTOpaMH OBLTH WCIOJNB30BaHBI METONBI BeO CKpEHNHMHra, Ha OCHOBE
ucnonb3oBanus koga HTML [88; 89]. Kaxnomy o0bekTy Ha KapTe COOTBETCTBYET CBOS BeO-
CTpaHMIIa, anpec KOTOpOH MOCTPOEH o CIIEAYIOLIEMY OPUHLUIY:
https://mamr. tom.pd/cepBuchl/KaTaaor-HoBOCTpoek/00beKT/ + HOMEp O0O0OBEeKTa B CHCTEME
ENCXKC. Ha BeO-cTpanuile mnpeacTaBieHbl cBeneHUs 00 oOBekTe, T.e. OOJbInas 4YacTh
aTpuOyTUBHBIX AaHHBIX. Kaxiomy arpulyTy 1 ero 3Ha4eHHIO COOTBETCTBYET cBOM ko B HTML.

Hampumep, xumoii miaom@aau COOTBETCTBYET CIEIYIOMIHNMA KO (PUCYHOK 8).
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Pucynok 8 — HTML kon, coorBercTBytomumii xwunoit mwiomanu noma B EMCXKC (o6bekt

W3 KaTajaora HOBOCTPOECK)

Jlaee ObLI cO3aH KOA Ha si3bIKe MporpamMupoBanusi Python, mosBossitomuii cooupatsb
CBEJICHHUS 110 KaXKJIOW XapaKTEPUCTHKE JOMa, B TOM YHCIIE POCTPAHCTBEHHOMY PACIIOJIOKECHHUIO B
BUjE reorpaduyeckux KoopauHaTt. s 3Toro OpUIH UCTIONB30BaHbl OnbmnoTeka «BeautifulSoup»
it m3Binedenus Tekcra u3 HTML u otkpeiThiii ppeiimBopk Selenium, m1st aBTOMaTHYECKOTO
B3aUMOJICHCTBUSL ¢ BeO-cTpaHUIled OO0BEKTa, YTOOBI OBUIO HEOOXOIUMO IS H3BICUCHUS
uH(opManuu o kBaptupam. J{is coopa ke crucka Hy)KHbIX HOMepoB 10MoB B cucteme EMCIKC
OBUIM WCTIONIb30BaHBl BO3MOXKHOCTH BeO-cepBUCAa Ui OTOOPaKEHHs CIHCKAa TOJBKO TI0
uccienyemoit tepputopun (Cankr-IlerepOypr u Jlenunrpanckasi o0nactTs) U pacummpenue Web-
scraper st apromaruueckoro coopa Homepos [89]. Beur cobpan crrcok u3 nopsiaka 3,2 ThIC.
HOMEpPOB, BKJIIOUarOIUi B cebe Bce 00beKThl, cBeneHuss o kotopeix B EMCXC Obutm
OITyOJIMKOBAHBI C Havyajia paboThI CHCTEMBI IO BpeMeHH BBITPY3KH. [1o pesynbraTtam paboThl Koaa
Obl1 chenaH Qailnl pacmupeHus .CSV, B KOTOPOM HaXOAWJIUCh AaTPUOYTHBHBIE CBEACHUS U
reorpagpuueckue KOOpAMHaThl 00BEKTOB.

OnHako Ha »TOM 00paboTKa JaHHBIX HE 3akoH4YMiach. Kak ObUIO BBIICHEHO, IpH
MEPBUYHOM aHAIN3€ pa3MEIICHUS 00bEKTOB, MHOTO 00BEKTOB (Topsiaka 0,5 ThIC.) MOTYYUITH THO0
He BepHble koopauHaThl (0,1 Teic., mpexnae Bcero 20 00BEKTOB ¢ KOOPAMHATOMN B LIEHTPE ropo/a),
1100 ObUTH pacnosoxkensl Apyr Ha japyre (0,4 Toic.). Takas HETOYHOCTH CBS3aHA C MOAXOJOM K
JIOKaJIM3alMK CBEACHUHN U3 MPOEKTHOM Nekiapaiuu. JKuible KOMIUIEKCH B paMKax MPOEKTHBIX
JeKJIapalnuii 3a4acTyro ené He UMEIOT ajipeca, T.K. Ha 3TOW TEpPUTOPUH paHee He ObUIO YINYHO-
JOpPOXHOU ceTH. [Ipu 7TOM CBEICHUS O KaTaCTPOBOM YUACTKE M3 TIPOCKTHOM JEKIIapaIiuy 1o BCer
BUJMMOCTH HE UCHONb3YIOTCs. s pemeHust mpobiaembl ObIIT UCHOJIB30BaH CIIOM Ha3BaHUHM U

TIOJIUTOHOB JKWJIBIX KOMIUTIEKCOB U3 mpoektra Open Street Map (OSM). CooTBETCTBEHHO 3a CUET
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MHCTPYMEHTOB MPOCTPAHCTBEHHOM BHIOOPKH OBLIH ONpeeNieHbl 00BEKTHI, TIOKATH3AIMI KOTOPIX
B EMCXKC Obuta caenana HeBepHO. J{anee B pydHOM peXHME MPOBEICHO YTOUHEHUE TIOJIOKEHUS
JIAHHBIX 00BEKTOB.

Emé omnoii ocobennoctpto EMCIXKC sBisieTcsi BpeMEHHON psJ JAHHBIX IO SKHIJIBIM
koMIuiekcam. T.K. cucrema Obuia co3nana B 2019 roay, To OCHOBHOM MacCHUB JIaHHBIX CBSI3aH C
00BEKTaMH, BHECEHHBIMH B CHCTEMY C 3TOTO rojia. Takke B CUCTEME COJEPIKUTCS MHPOPMAIUs
110 OOJIBIIIOMY KOJTMYECTBY JKUJIBIX JJOMOB, BO3BeIEHHBIX B mepro ¢ 2016 mo 2019 roa. B pamkax
WCCIICIOBAHUSl CHIeJIaHO JomylieHre, 4To AaHHbie 3a 2016-2019 u mnocnemyromye Trojbl
COBMECTHUMBI IPU aHAJIU3E.

[Tocne 3Toro ObuT co3man (pUHANHHBIA HAOOp AaHHBIX. JKHUIIbIE KOMITJIEKCHI, KOTOPBIE TIO
CYTH SBJISIFOTCS OJIHUM MAacCIITAaOHBIM MPOEKTOM, HO UMEIOT HECKOJbKO MPOEKTHBIX JEKJIapanui
JUTS pa3HBIX KOPITYCOB, a TAK)KE BBEACHBI B OKCILTyaTalMio B 1 U3 3 vicciaeayeMbIX epHOI0B, ObLIN
00BeAMHEHBI B KJIACTEPHI.

» 2016-2020 1., T.€. IO HOBBIX KPU3HUCOB B OTPACIH H IOJHOTO TEPEX0/a K MPOESKTHOMY
(MHaHCUPOBAHUIO.

« 2020-2024 rr., xorja OTpaciab JKUJIUIIHOTO CTPOMTEIIBCTBA W PBIHOK JKUJIbS
TpaHcGOPMHUPOBAJICS IO/ BIUSHUEM Iepexofa K MPOCKTHOMY (DHHAHCHPOBAHUIO, BBEICHUIO
JIbTOTHOM UITOTEKHU.

* Ilocne 2024 r., korga GopMUPYIOTCS HOBBIE YCIOBUS Pa3BUTHS OTPacCiii, B CBSI3H C
npeKpanieHueM JbroTHo unoteku U «IT-umorekm», BBHICOKOTO YPOBHSI KIIIOUEBOM CTaBKH,
OTPaHMYMBAIOIIETO BO3MOKHOCTH KPEIUTOBAHUS 3aCTPOMUIIIMKOB U HACEIIECHUS.

Jnst maeHTudUKAMK Tepuoda BBOJA JKWIbS HCIOJIB30BAJICS TaKOW MapaMmeTp Kak
«BBIJIaUa KIIIOYE». DTO KITFOYEBOI BpEMEHHOH MapaMeTp B paMKaX MPOEKTHOTO (PMHAHCHPOBAHUS
JKUJIbsl, KOTOPOH CBUIETENBCTBYET O MOJIHOM FOTOBHOCTH KHJIOTO KOMILJIEKCA.

CooTBeTcTBEHHO jaanee Asi paboThl ¢ BEKTOPHBIM CJI0E€M OBLITU MCIOIB30BAaHBI METOJIbI
POCTpaHCTBEHHOT0 aHanu3a [OxyHeB, 2020] 1715 onpeesieHus: KOJTMYECTBEHHBIX XapaKTePUCTHK
JKUJTUIITHOTO CTPOUTEIBCTBA, & TaK)K€ METOJIBI TEOUMH(POPMAIIMOHHOTO KapTorpadupoBaHus st
BU3yaJIM3al[MU NOJIYYEHHBIX PE3yJIbTATOB.

YuurteiBas Bo3MoxkHocT EMCXKC i nccnenoBaHus )KIITUITHOTO CTPOUTENHCTBA, OBLIO
OTIpeIeNIEHO HECKOJIBKO 33/1a4 B pAMKAX 2eOUHPOPMAYUOHHO20 AHAIU3A.!

* OmnpeneneHue KIHOYEBBIX TEPPUTOPUN KUIUIIHOTO CTPOUTEILCTBA 3a UCCIETYEMbIN
MEepUOI;

* KonunuecTBeHHas OlL€HKA KUJTUITHOTO CTPOUTENHCTBA HA BBIICIEHHBIX TEPPUTOPHUSX;

* VYu€r KOpPHOpaTUBHOM CHENU(PUKUA OSKAJTUIIHOTO CTPOUTENHCTBA HA JAaHHBIX

TEPPUTOPUSIX;
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* PaccmoTpeHne  0COOEHHOCTEHl  MPOCTPAHCTBEHHOTO  IMOBEACHHUSI ~ HEKOTOPBIX
JIEBEJIONEPOB.

3ajaya 1O ONPENCJIICHUIO KIIOUEBBIX TEPPUTOPUM BBOJA KUJIbS  IO3BOJSET
MIPOJIEMOHCTPUPOBATh OJHO U3 KIIOUeBbIX npeumyniectB naHHbiXx 3 EMCXKC B cpaBHeHUHU €O
CTaTUCTUYECKUMHU JAHHBIMU. OTO BO3MOXKHOCTh aHajlu3a HE TOJbKO [0 TIpaHUIAM
aJIMUHUCTpATUBHO-TeppuTOpUuanbuoro jaeneHus (AT/]), HO U MO perynasipHOl cCeTKe sSYeeK WU
Oonee OOBEKTUBHBIM TpPAaHHIIAM TOPOJA, HAPHUMEpP, IJIEMEHTaM TUIAHUPOBOYHON CTPYKTYPHI,
TaKWe Kak KBapTajbl ¥ MUKpopaiionbl [91]. Bcé ato mocturaercs 3a c4€T TOro, 4TO JaHHbBIC U3
ENCXKC npeacraBisioT cobol TOYeUHbIE 00BEKTHI, KOTOPHIE MOKHO arperupoBaTh IO JIFOOBIM
TEPPUTOPUATBHBIM equHUIAM. J[aHHBI TOIXOJ TO3BOJISIET YYECTh pealbHYH KapTHHY
MIPOCTPAHCTBEHHBIX sIBICHUHU, ncKakaeMbix AT] [92]. Takxke ecTh BO3MOXKHOCTh HUCIIOJIb30BATh
METOJIbl MPOCTPAHCTBEHHOI'O aHAIM3a, B YACTHOCTU OICHUTH CTENEHb KOHIIEHTPAIMH WU
PaCCEeSTHHOCTH JKUJIUIIHOTO CTPOUTEIHCTBA HA OCHOBE MMPOCTPAHCTBEHHOMN aBTOKOPPEISIUH, UTO,
B YaCTHOCTH, paHee ObLJIO MPOJAEMOHCTPUPOBaHHO aBTOpaMu [93].

B cBowo ouepenp ToueyHOE MpEACTaBICHUE JAHHBIX TAKXKE IO3BOJISET HMCIOJIb30BaTh
IUTOTHOCTHBIE aJrOPUTMBI KJacTepu3aiuu, Hampumep, Density-based spatial clustering of
applications with noise (DBSCAN) [94]. JlaHHBI alropuT™ I03BOJISIET BBIACIUTH 00JIaCTH C
BBICOKOH IUIOTHOCTBIO TOYEK, KOTOPBIC Pa3/eiICHBl HU3KOIUIOTHRIMU 0oOnacTsmMu (urymsr). [Ipu
ATOM aJTOPUTM TO3BOJISET BBIJIETUTH KJIACTEPhl pazHooOpazHoi (OpmbI, HApPUMEpP, B BUJIE
MOJTyMecsIia, 4TO HE TMOJYYHTCSA CHOeNaTh MPH CAeNaTh NMPH HCIONb30BAaHUH MexaHu3ma K-
CpEIHUX.

JIaHHBIH aNTOPUTM HCIOJB3YETCS B PA3IMYHBIX MPOCTPAHCTBEHHBIX MCCIICIOBAHMIX JIIS
BBISIBJICHUS 30H JIOKATU3AIUH TEX WJIA HHBIX 00BEKTOB, B TOM YHCJIE€ B TOPOJICKUX UCCIIETOBAHUSIX.
COOTBETCTBEHHO  QJITOPUTM  TO3BOJMJI  BBIACTUTh HECKOIBKO TEPPUTOPHANIBHBIX  30H
KOHIEHTPAIIUU KHUJIUIIHOTO CTPOUTENbCTBA (C y4éToM Mopdonoruu 3acTpoiiku). Taxke ObLT
Y4TE€H BBOJ KHUJIbSl 10 30HAM «CEpPOTO MOsca» ropoja MW CeKTopaM arjomepanuu. B pamkax
WCCJICIOBAHMSI PEIICHO JIaTh HA3BaHMS TEPPUTOPHUSM OMUPASICh HA MX YCTOSIBIIUECS HA3BAHUS B
CMMU. CootBercTBEHHO 3TO JMOO Ha3BaHUS HACENEHHBIX MYyHKTOB (Hampumep, HoBocenbe),
PSAAOM C KOTOPBIMH OHHU PACIIOJIOKEHBI, MO0 ruaporpaduveckre 0ObEeKThl (Hampumep, peka

CrnaBsiHKa) WM TpaHCIIOPTHBIE 00BEKTHI (Harpumep, [lynkoBckoe mocce), (pucyHokK 9).
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Pucynok 9 — TeppuropuanbHas CTpyKTypa HOCTPOCHHBIX/CTPOSAILIUXCS )KUIBIX 00bEKTOB
B Cankr-IleTepOyprekoii armomeparmu, 3a 2016-2030 rr., cOCTaBIIEHO aBTOPOM IO JaHHBIM

ENCXKC

COOTBETCTBEHHO i1 KOJMYECTBEHHOM OLEHKM HMHTEHCUBHOCTH  JKUJIMIIHOTO
CTPOUTEIIECTBA IO BBICIICHHBIM TEPPUTOPHUSIM BO3MOKHO HCITOJIB30BATh BO3MOKHOCTH PaOOTHI C
atpuOyTuBHbIME TaOaumamu ['MC [95], B yacTHOCTH A1 Y4ET OTHOCUTEIBLHON MHTEHCHBHOCTH
CTPOUTENIbCTBA B TEX WM UHBIX TeppuUTOpuanbHbIXx 30HaX. C ydyérom ocoOeHHOcTel
reorpauuecKoro moJ0KeHUsI TEPPUTOPHUIl B paMKax ariioMepaliid MOKHO CYAUTh O U3MEHEHUHU

NPOCTPAaHCTBEHHOM pachpeieieH sl )KUIUIHOTO CTPOUTENhCTBA (pPUCYHOK 10).
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aBTopamu 1o nanubeiM EMCXKC
Pacryiee konmu4ecTBO TEPPUTOPHATBHBIX 30H, BKYIIE CO CHIDKEHHUEM TePPUTOPHATBHBIX

PE3CPBOB BHYTPU arjioMepaun (33, HCKIIIOYCHHUEM «CCPOTr'o HOSICZ[))) B ICJIOM CBUACTCIILCTBYCT O
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pacIIMpeHUH SKCIaHCuu JeBesonepoB. IIpu 3ToM 3ayacTyio HOBBIE 30HBI HE OOECIeuYeHBI
BHEYJIMYHBIM OOIIECTBEHHBIM TPAHCIIOPTOM, 4YTO OyAeT HETraTUBHO CKa3bIBaThCS Ha
TPAHCIIOPTHON cucteme arnomepanuu Oymymem. OcoOeHHO cepbE3HOW cuTyanus Oyner Ha
BOCTOKE arjioMepanuu, rie GopMHUpYETCs HOBBIM Topoja-cnalibHs (Commute town) BOIu3HM 1.
HoBocaparoBka.

Kak 0b110 ommcano paHee, BaKHBIM 3JIEMEHTOM SKHIUIIHOTO CTPOUTENHCTBA SBISIOTCS
JIEBEJIONEPHI-3aCTPONIIUKY, MPUHUMAIOIINE PEIICHUS O IJKWIHIIHOM CTPOUTENbCTBE. KX
MOBEJICHHE Ha TEPPUTOPUU arjioMepauuid Takke MeHsercsa. J[lisg OLeHKH U3MEHEeHUs
pa3HooOpa3usl 3acTPOMIIMKOB Ha TEPPUTOPUM ObUT HCMONb30BaH UHAEGKC Xephunnans-
XupuiMaHna, OOBIYHO HCIIOJIB3YEeMBIH JJIsi OIEHKH CTETIEHW MOHOIOJHM3AI[MU TOTO WJIM HHOTO
CEKTOpa SKOHOMHKH, B TOM YHCJIC CEKTOPA KHUIIOH HeABMKUMOCTH [96].

Hcnonp3oBanack cienyromias GopMyiia HHACKCA:

HHI = Y. S& )

rne HHI — unnexe Xepdunnmans-Xupiimana, K — ogHa U3 30H aKTHBHOTO OCBOCHUS
3acTpOUIIMKaMHU, | — 0fuH U3 20 KpyNmHEHIIX 3acTpoiinkoB Ha Teppuropun Cankr-IlerepOypra
u JleHUHTpaZCKOW 00IacTH 3a HCCIEAYeMBbId MEpHod, N — KOJMYECTBO aHAJIH3UPYEMBIX
3aCTPOUIINKOB, Sik — J0JS KOMIIAHHU | B 00BEME MOCTPOCHHOTO U CTPOSIIEIOCsS JKUIIbS Ha
tepputopun K. Uem BbIllle 3HAaYeHUE WHIACKCA, TEM HIDKE Pa3HOOOpa3We 3acTpPOMIIUKOB Ha
TeppPUTOPUATBLHON 30HE. 3HaueHWe | oO3HA4YaeT OTCYTCTBHUE PA3HOOOpa3usi 3aCTPOHIINKOB

(pucyHok 11).
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WcTtounuk: cocraBieno aBropamu no nanusiMm EMCKC
Pucynok 11 — 3menenune pasHooOpas3ust 3aCTPOHIIMKOB 110 TEPPUTOPUSIM CTPOUTENIHCTBA

(unpexc Xepdunaansi-Xupiimana), 3a 2016-2030 rr.
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B OonbumivHCTBE TEppUTOPUATIBHBIX 30H MOXHO OTMETUTh POCT pa3HO0Opa3us
3aCTPOMIIMKOB. DTO CBUAETENBCTBYET OO0 OCBOCHYECKOM (popMaTe pa3BUTHS IKHIUIIHOTO
CTPOUTENIBCTBA B TEPPUTOPUAIBHBIX 30HAX: JKMIIbE MEPBBIM BO3BOAMT | 3aCTPOUIIMK/IeBENoNep.
B nanpHelimem pazHooOpa3ue 3aCTpOMIIMKOB, B CIy4al YCHEIIHOCTH MPOEKTa YBEIMYHUBACTCS.
[Ippy 5>TOM CyImIECTBYIOT TEPPUTOPUAIbHBIE 30HBI, KOTOPBIE JEBEJIOINEpPbl OCBAWBAIOT
CaMOCTOSITENIbHO, «TEPPUTOpHANIbHAS HUINA» B KOHTEKCTE KOPIOPATHBHOM TIeorpadum.
Hampumep, 310 Takue 30HbI Kak «Pyubu» - rpymmna «JICP», «Ilapnac» — rpymnmna koMmmaHui
«['maBcTpoii-Pernons», «ConHeYHbIH ropoay - xoaauur «Setl groupy.

B GonbuinHcTBE CBOEM OHHM HE COBMAJAIOT C TPAHHUIIAMH MYHUIIUTIAIBHBIX 00pa30BaHUM,
KOTOPBIE 3a4aCTyI0 HE 0OBEKTUBHBI, T.€. HE MIPECTABIISIIOT COO0H OTHOPOTHBIE TEPPUTOPUAIIEHBIC
€MHMILIBI, OTIMYAIOIIMECS OT T'PAaHUYALIUX TEPPUTOPHAIbHBIX eauHull. Ilpu 3TOoM 1o HUM B
OOJBIIMHCTBE CBOEM coOMpaeTcs ouunanbHas cratuctuka [97].

Ceenenus o 3actpoiimuke Kuibix 006ekToB B EMCYKC 1mo3BOMSIOT Takke pacCMOTPETh
OCOOEHHOCTH IPOCTPAHCTBEHHOI'O IIOBEJCHMS KOHKPETHBIX HSKOHOMUYECKMX aKTopoB. B
koHTekcTe Cankr-lIleTrepOyprckoii arimoMepanuy HAauOOJIBIIHNA WHTEPEC TMPEACTABISIOT TaKUE
komnaHun kak xonguHr «Setl Group», rpymma «JICP», rpymma «UJAC», sBustomuecs
KpyHHEHIMMHU 3acTpoilluukaMu B arjgomepaunu, a Ttakke 'K «Camoner» u 'K «IMK»,
ABJIAIOLMECS KPYITHEHIIIMMU 3aCTPOMIIMKAMU B CTpPaHE U OTHOCUTENIBHO HETAaBHO BBILLIEAIINE HA

peiHOK CankTt-IletepOypra u obnactu (pucyHok 12).
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PI/ICYHOK 12 — TeppI/ITOpI/IaJ'IBHaH CTPYKTypa KUWIHIIHBIX IMPOCKTOB prnHeﬁMHX

JACBCJIONICPOB HA PBIHKC CaHKT-HeTep6prCKOﬁ arjomMcepanuu, COCTaBJICHO aBTOpAMU 110 JaHHBIM

ENCKC
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B nenom MOXHO OTMETHTBH, YTO KpPYNHEHMIIME AEBENONEpPhl B MOCIEAHUE TOAbI CTAIU
aKTHBHEE 3aXOJUTh B 30HBI CEpPOro Mosica arjioMepanuu. Peanuzanus IpoeKkToB Ha TEPPUTOPUU
Ceporo mosica MO3BOJISIET 3aCTPOMIIMKAM ONMUPATHCS Ha OoJiee MIaTéXeCIIOCOOHBIX MOKYyNaTeNe,
YeM B MMPOEKTaX Ha OKpanHax ropoja. IToT (HakTop ABISETCS KpailHe BaKHBIM B YCIOBUSAX POCTa
KJIFOYEBOW CTaBKM MU COOTBETCTBEHHO CHWKEHUS JOCTYIIHOCTH HIIOTEYHBIX KpPEIUTOB s
HaceneHus. [Ipu 3ToM B Hacrosimiee BpeMs KpyIHEHIIue JeBeonepbl MacmTaOHO OCBaWBAIOT
TOJIBKO TeppuTopHio BOMM3M 1. HoBocaparoBka, rie 3acTpOWIIMKH MOTYT TO3BOJIUTH cebe
MIPOJIaXy JKUJIbS 10 OTHOCUTEIBHO HU3KOM LIEHE.

Taxxke EMCXKC no3Bossier pacCMOTPETh KOPHOPATUBHO-TEPPUTOPHUAIBHBIN pa3pe3 Mnpu
aHaJIM3€ CUTYyallUU B OTpaciu B 1iesoM. Hanpumep, oAHUM 13 BaKHBIX aclIEKTOB Pa3BUTHUS PhIHKA
HEJBM)KMMOCTH Ha COBPEMEHHOM JTale SBISETCS II0Ka3aTeslb paclpoJaHHOCTU KBAapTHUD.
3ayacTyro OH CBHJETEILCTBYET 00 3(eKTUBHOCTH AeBenonepoB. CuTyanus He paBHOMEPHA 110
KOMITaHUAM, a Takxke U 1o XuwibiM oobexktaM. EMCXC no3Bossier paccMOTpeTh CUTYalMIO 110
XKHUJIBIM KOMIUIeKca. Hampumep, pactiposaHHOCTh KBapTup y xonaunara «Setl Group» B sxuiibix
IIPOEKTax B IPUTOPOJAaX B CPEIHEM HMIKE, YEM B TOM ke cepoM mosce. [Ipu 3Tom B npoekTax B
CEepoOM TMosiceé HE HaONIOAeTCs CHJIBHO CHUIKCHHSI KOJMYECTBAa MPOAAXK TOCIE 3aKpBITUS
IporpamMMbl  BCEOOIICH JbIOTHOH HMIOTEKHM B B Hioje 2024 r., B OTIIMYHE OT NPOEKTOB B
IPUTOPOIAX.

Ha ocHOBe mosy4eHHbBIX pe3ysIbTaTOB MOKHO TOBOpUTH O pane npeumyiiects EMCKC
KaK MCTOYHHMKA JaHHBIX AJI1 MCCIENOBAHUS KWIMIIHOIO CTpOMTENbCTBA. IIpekne Bcero oHu
oOecrieunBarOT 0osiee penpe3eHTAaTHBHbIM aHaluW3 MO 3 acleKTaM: MPOCTPAHCTBO-KOMITAHUU-
otpacib. ObecrieunBaeTcs 3TO MO PsiAy NPUUHH.

Bo-niepBbIX, HaWMEHBUIMI 3J€MEHT JAHHBIX — 3TO JKWIOH JOM C reorpapuuecKuMH
KOOpJAMHATaMU. OTO TIO3BOJSIET arperupoBarh CBEIACHHUA MO OOBEKTaM IO JIIOOBIM
TeppUTOpUATBbHBIM eauHunam [97]. B cBoro odepenb AaHHBIE CTATUCTUKU MO3BOJISIOT CYIUTh O
nporeccax TOJIbKO Ha MyHHUIIMITAJILHOM M PETUOHATIBLHOM ypoBHE. Kak paHee 1eMOHCTpUpPOBAIOCh
aBTOpaMH, ISl MCCIEAOBaHUS KWJIMIIHOIO CTPOUTENbCTBA B arjioMepanuu 1eaecooOpa3Ho
UCMOJIb30BaTh JIaHHbIE M3 TOCYAApCTBEHHOM HWH(POPMAIMOHHON CHUCTEMBI SKUJIMIHOTO
crpoutenserBa (I'MC.OKKX), mo3Bossiolniei paccMOTPeTh CTPOUTENBCTBO U UHAMBUIYAIbHbIX U
MHOTOKBAapTHPHBIX J0MOB [93]. Omnako wucnonp3oBanue maHHbIXx W3 EMCXKC mo3Bosser
MOJIyYUTh OOJbIlIe aTPUOYTUBHBIX XapaKTEPUCTHK, a TAKXKE€ B IIEJIOM Y4eCTh KOPIIOPATUBHBIN
daxTop. Tawke nanusie u3 EMCXKC MoryT ObITh KpaiiHe 1MoJIe3HbI PU MOAETHPOBAHUN CUCTEMbI
pacceneHus, Bellb OHM JAalOT BO3MOYKHOCTb Y4Y€CThb PAaCHpOJAaHHOCTb KBAapTHP M KOCBEHHO
CKOPpPEKTUPOBATh YHUCIEHHOCTb >KUTENEH B JKUJIBIX JOMax MpU MOJEIUPOBAHUU IUIOTHOCTHU

Hacenenust [98].
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Bo-BTOpBIX, YyUéT KOprOpaTUBHOTO (pakTOpa HAa OCHOBE CBEIEHUM O 3acTpoimuke. Kak
[10Ka3aJI0 PaCCMOTPEHUE JEATENHOCTH 3aCTPONIIMKOB, 3a4aCTYI0 OHU OTJIMYAIOTCS HAIMYUEM HE
TOJIbKO TOBAPHBIX HUIII (HAPUMED, KUITBE OU3HEC MU AJIUT KIIACCa), HO U TEPPUTOPUATIBHBIX, KaK
HarpuMmep 3 TeppuTopuanbHbie 30HBI B CaHkT-IleTepOyprckoit armomepanuu y 3 KpPYIMHBIX
nesenonepoB (puc. 5). [Ipu 3ToM ecTh BO3MOXHOCTH ITPOBOJUTH OCTATOYHO JETATbHBIM aHATU3
KOMITAHWM, B YaCTHOCTU PACCMATPUBATh JUHAMUKY MPOJAX KBAPTUP HAa YPOBHE OTICIbHBIX
KHJIBIX KOMILIEKCOB. [IpH 3TOM MpH KIacCHYECKOM aHAJIM3€ B paMKaX KOPIIOPAaTUBHON reorpadpuu
HEOOXOUMO OMUPAThCA HAa COOP JAaHHBIX MO KOMITAHUSM, OTIUYAIOIIMXCS Pa3HON CTENEHbIO
packpseiTus uHbopmaruu [99], uro MmeHee yno0HO, yem ucnoias3oBanue EMCIKC.

B-tperbux, B pamkax EMCXKC cobupaercs u myOnMKyeTcs JOCTaTOYHO pa3HOOOpa3Has
uHpopMalusg O IKWIMLIIHOM CTPOMUTENBCTBE, KOTOpas OTCYTCTBYET B TOCYJapCTBEHHOMN
CTaTHCTUKE: PACIPOJAHHOCTh KBapTHUP, KOJIUYECTBO, OOBEM M CTaBKU [0 KpEAUTaM,
KBapTuporpadus CTpPOAUINXCS TOMOB, aHAJIWTUKA MO OaHKaM U MHOTroe apyroe. DakTUYeCKU
TaKUe CBEACHUS SIBJIAIOTCS CYIIECTBEHHBIM JIOTIOJIHEHUEM K TaKUM IMOKA3aTENSIM KaK BBOJI KUJIbS
1 00bEM BBITTOJIHEHHBIX Pa0OT B CEKTOPE «CTPOUTEIBCTBOY, UCIOIB3YEMBIX MPEAMIECCTBEHHUKAMU
IIPU aHAJIU3€ KIIHUITHOTO CTPOUTENHCTBA U BIMSHUU Ha Hero BHemHUX (akrtopos [80], B ToM
YKCJIe AaHTHPOCCUICKUX CaHKIwmii [79].

Hecmotps Ha o6o3HaueHHble mnpeumymiectBa EWCXKC, MoXHO BbIIEIUTH psij
HEJIOCTAaTKOB JaHHOTO HMCTOYHMKA JaHHBIX. BO-TIEpBBIX, 3TO AacHeKThl MPOCTPAaHCTBEHHOMH
npuBsS3KH AaHHBIX. Kak Obu1o 0003HAUYEHO paHee, pacmoiio’kKeHHEe OOBeKTa olpenesseTcs Ha
OCHOBE MPOEKTHOW JEKJapaluu, B KOTOpPOH, MO CyTH, HET NOAXOMSIIEro ajapeca s
TeOKOIMPOBaHUs B hopMaTe «CyOBeKT-ymuna-qom» [95], T.K. ¥ aipecoB Ha TEPPUTOPUH HOBOTO
KUIHIHOTO cTpoutesnbeTBa B 1esioM U HeT. B EMCXKC He oOHoBsieTcs agpec 00beKTa U €ro
pacrojoKeHUe TIOcClIe€ BBOJA JOMa B OKCIUIyaTalUI0 M COOTBETCTBEHHO HEBO3MOXHO
CKOPPEKTUPOBATh MPOCTPAHCTBEHHOE IMOJIOKEHHE 00BEKTa 3a CUET aIpeCHOT0 T€OKOIUPOBAHMUS.
DT0 He Mo3BOJISIET OBICTPO cBs3aTh Mex Ay coboi ganabie u3 EMCXKC u IT'MC.KKX, kotopsle, o
CyTH, OTHOCATCS K OJIHOMY OOBEKTY, HO UMEIOT pa3Hble KOOpAUHAThl. BO3MOXHO, UMEET CMBICI
WCIIONIb30BaTh B paMKax T'EOKOJUPOBaHUS HOMEpa KaJacTPOBBIX YYaCTKOB M TONy4YaTh WX
HeHTpouabl. B nenom muTerparms Bo3MoxkHo U Ha ocHoBe Aobasienus GUID uz TMC.KKX
BBEJIEHHBIM HKCIUIyaTaI[MIO JJOMaM, 4YTO IO3BOJIUT CBSI3aTh JIBE 3TUX 0a3bl JaHHBIX.

Bo-Broprix, B EMCXXC HeT BO3MOXHOCTH OTCIEAUTh HMCTOPHYECKHE WM3MCHEHHS.
Hanpumep, ogHuM U3 pe3yiabTaTOB YCUJIEHUS aHTUPOCCUMCKUX caHKIuil B 2022 r. cranm yxon
¢dunckoro nesenomnepa «YIT» ¢ peiaka Cankr-lIlerepOyprekoit arnomeparnuu. [IpoekTsl qaHHON
KOMITAaHWM ObUTH TIPOJaHbI Tpymme kommnaHui «Jtanon», Ho B EMCXKC ykazad TOIbKO OJIWH

3aCTPOMIIIMK.
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B-tpetbux, EMCXKC oxBaThIBaeT Mpexkie BCEro CBEACHUS MO MPOECKTHBIM JICKIapalysm.
DTO yXKe JOCTAaTOYHO BBICOKHI YPOBEHH JCBEIONEPCKOrO MPOEKTa, OCOOEHHO B YCIOBUSAX
npoekTHOTO (prHaHcupoBaHus [84]. OgHaKo 3HAYUTEITHHBIC JEHCTBUS HA PHIHKE HEJBUKUMOCTH
MPOUCXOISAT U Ha YpOBHE 3EMENbHBIX YYaCTKOB, OCOOCHHO YUYUTHIBas PHIHOYHBIA XapakTep
xuuiHoro ctpoutenscTBa [100]. CBeaenust Mo U3MEHEHHIO BIAIETbIEB KUIHUIIHBIX Y4aCTKOB
MOKHO TIOJIYYUTh TOJIBKO Ha OcHOBe mybnukanuii B CMU, 4TO MPUBOAUT K 3HAYUTEIHHBIM

OrpaHU4YCHUAM JIA KOJIMYCCTBCHHOI'O aHaJIn3a JaHHOI'0 CCKTOpaA.

3.4 Anantauusi NPOCTPAHCTBEHHBIX CTPATErnii KPYNHEHIIMX 3aCTPOHINMKOB KUJIOH

HeaBHKUMOCTH CaHkT-IleTepOypra K aHTHPOCCHIICKUM CAHKIMSAM

HoBbIil BUTOK T'€OMOIUTHYECKON M Te0dKOHOMHUYECKOW HanpspkéHHOCTH (¢ 2022 roxa)
OpUBEN K BBEACHUIO PaJMKaIbHBIX aHTUPOCCUNUCKUX CAHKIMM, KOTOPbIE CHUJIBHO IOBIUSIN HE
TOJILKO HA COCTOSIHHE (DMHAHCOBOTO, HO U PEATHHOTO CEKTOPa YKOHOMHUKHU Poccum, ee pernoHoB,
TOPOJICKHX arjioMepanuii u OTIeJIbHBIX IKOHOMUYECKUX areHToB. Ho camu caHKMu ObLITH U paHee
2022 roxa (eme ¢ 2014 rona), uem oOycnoBieH Oojee JIUTEIbHBIA Mepruol, pACCMOTPEHHBIN B
uccienoBanud. Kpome TOro, BHENIHME HETaTUBHBIE BO3JEHCTBUS TECHO YBSI3aHBI MU C
BHYTPECHHUMH, B TOM YHCIIE€ CITPOBOLIMPOBAHHBIMU U3BHE, KPU3UCHBIMU SIBIICHUSIMH.

3a mocieqHee BpeMsl HAKOIIEH OOraThlil SMIMPUYECKUI M aHATUTHYECKUNA MaTepuan u
MCCJIEI0OBAHUS IO OLEHKE BIIMSIHUS AHTUPOCCUMCKUX CAHKUMKA HAa POCCHICKYI0 SKOHOMUKY, B
LEJIOM, a TaKXKe TMOSABIAIOTCS HCCIENOBaHUS MO aJalTallMOHHBIM CTPATETHsIM POCCUNCKHUX
KOMIIaHUU.

Y4uuThIBas MHOTOBEKTOPHOE W Pa3HOOOPa3HOE BIMSHHUE AHTUPOCCUUCKUX CaHKUIUN Ha
POCCUICKYI0 3KOHOMHUKY, CTOUT OCTAaHOBHUTHCSI HAa HECKOJBKUX KIIIOUEBBIX BEKTOpPAX, KOTOPBIE
HEINOCPEJICTBEHHO 3aTPAaruBalOT PeajbHbI CEKTOp SKOHOMUKH KaK Ha OOLIEpPOCCHIMCKOM, TakK U
PErMoHaNIbHOM U TOPOJICKOM YPOBHE.

[Ipexne Bcero, BO3POCIM TPAaH3AKIMOHHBIE H3JEPKKU (B YaCTHOCTH, YCIIOKHHUIIACH
JIOTUCTUKA U KOHEUYHAas CTOMMOCTh MMIOPTHON MPOIYKLUHMH) U CHU3UIUCH BO3MOXXHOCTH JJIst
UMIIOpTa CONMYTCTBYIOMIEH mpoaykiuu. [Ipu 3ToM coBnagaromnias ¢ KpU3UCoM «ieMorpaduieckas
ama», yBenmdeHue poiau BIIK u ymeHbpmenue 3a7eiiCTBOBAaHHBIX MHOCTPAHHBIX MHIPAHTOB
npuBeNd TpaHchopMaluK PhIHKA TPyAa U K POCTY 3apaboTHOM miuaTel. B KoHeuHOM cuéTe B
HKOHOMHKE PACTET HEYAOBJIETBOPEHHBIN CHpoC (B TOM YHCIE U3-3a JePUIMTA MPEIOKEHU),
KOTOPBIN BEeNET K pocTy UHGIsAMU B cTpane. Mudnsuuto neitaercs cHU3UTH L{eHTpanbHbiil 0aHK
Poccun, n3aMeHsomuil ypoBeHb KJII04€BOM cTaBKH B cTpaHe. [lociie oTHocUTenbHOU OBICTPOit
crabmin3anuu craBku B 2022 r. k ypoBHIO 10 (eBpans u craBku Hike 10 % OGonee roxa (c

14.06.2022 mo 15.08.2023), yxe B aBrycre 2023 r. ypoBeHb KJIIOYEBOW CTaBKU CTall CTAOMIBHO
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pacTtu u ¢ koH1a okTsaops 2024 . coctaBusier 21%. B koHie okts6ps 2025 rona oH ObLT CHUKEH
10 16,5%.

CoOOTBETCTBEHHO DPAJUKaJIbHBIE AHTUPOCCUNCKHE CAaHKIMM M POCT KIHOYEBOW CTAaBKHU
MOBJIUSAJIM HAa MHOTHE CEKTOpa peajbHOW SKOHOMHKH, B TOM 4YHCJIE€ Ha pPBIHOK >KUJION
HenBwkuMocTd. Hauwmnas emé ¢ manmemun COVID-2019 B crpoumTensHOM cdepe Bo3poc
neguuut pabodel Cwibl, a MPOOJIEMbl C MOCTaBKaMH CTPOUTEIBHBIX MAaTEpUATIOB TOJIBKO
yeununuch B 2022 1. Ipu a3Tom pacTér pmHaHCOBasi EMKOCTb phIHKA XKHJIbs B MUpe U B Poccun. B
2018-2019 r. ObLT OCymIECTBIEH TEPEeXoi] Ha MPOEKTHOE (HMHAHCHUPOBAHWE B CTPOUTEIHLHOMN
orpaciu B Poccum u posb GaHKOBCKOTO CEKTOpa CYHIECTBEHHO Bo3pocia. COOTBETCTBEHHO
BbIpOCILIasl KJIKOYeBasl CTaBKa IPHUBEJA K YAOPOXKAHUIO JIEBEJIONEPCKUX IIPOEKTOB (M3-3a pocTa
CTOMMOCTH TPOEKTHOrO (UHAHCHPOBAHM), a OTMEHA «3aTSHYBLICHCS» JBTOTHON HWITOTEKU
OpUBEIM K KPU3UCY Ha PHIHKE HEIBMKUMOCTH (IPEXKIEe BCEro MHOTOKBAPTHPHOTO
ctpoutensctBa) B 2024 r. I[lo umToram 3TOro rojga Copoc Ha MEPBUYHOM pBIHKE KUJION
HEJBMXKMMOCTH OKujaemMo cokparuiics. [lagenue cocrtaBuino 22%, 4uciao 3aKJII0YEHHBIX CIEJIOK
[0 JIOTOBOpaM JI0JIEBOT0 Y4acTHUsl CHU3WIOCH 10 565 Thicsiu kBapTUp. C y4yeToM CHENoK B yXxe
CHAHHBIX JIOMax, OO 00beM MEPBUUHOTO phIHKA XMk Poccun B 2024 rogy MOKHO OLIEHUTh
B 700 ThICSIY KBapTHUP.

B pBIHOYHBIX YCIIOBHUSX KITFOUEBYIO POJIb B PA3BUTHH JKUJIHIIHOTO CTPOUTEIBCTBA M PHIHKE
HEABM)KMMOCTH WIPAIOT KPYIMHEWIUE 3acCTPOMIIUKH-IEBETIONePhl, YbH TMO3UIUH TOJBKO
YCUJIMBAIOTCA B YCIIOBUSX DPa3BUTHUSI MPOEKTHOTO (hrHaHCHpoBaHUsA. KpymHbIe 3acCTpOMIIMKH-
JIEBEJIONEPHI HAa PhIHKE MPHUAEPKUBAIOTCS Pa3IMUHbIX CTpATErUi MPOCTPAHCTBEHHOI'O Pa3BUTHS,
peanu3yst IPOEKTHl B CBOMX TEPPUTOPHATBHBIX HAIIAX: B CXOXKHX JIOKAUAX (HAIIpUMep, TIPOESKTHI
xommuara «Setl Group» B «cepom mosice» Cankrt-IlerepOypra), ONMpeaeaEHHBIX YacTIX
arfoMepanuu (Hampumep, MPoeKThl B cpenHux npuroponax araomepanuii y ['K «A101») unu Ha
«0a30BBIX/SIKOPHBIX TeppuTopusax» (Hampumep, npoektsl MCIT «MaBuc» Ha TeppuTopuu T.
Mypuno). B 1o ke BpeMs 3aCTpOWIIMKK PA3IUYAOTCS MO CBOMM MOJIXOAAaM K CO3/1aBaeMbIM
JKUJIBIM KOMITJIEKcaM (KBapTuporpadus, 61aroycTpoicTBo, pa3Butue HHPPACTPYKTYphl) U Jaxke
HE TOJl BIUSHUEM BJacTel, a B paMKax CBOMX MapKETHHIOBBIX cTpareruii. T.e. BHOCHUTCS
pa3IUYHBIA BKJIAJT B Pa3BUTHE TOPOJCKOW cpeasl. B Macmirabe ariomepanuu >KHJIAITHOE
CTPOHUTENIBCTBO B IOpOJax BIIMAET Ha Pa3BUTHE CHCTEMBI PACCENICHUS, PACHpPENEICHHE MECT
NPUIOKEHUST TpPyAa, TPAHCIOPTHBIE TMOTOKH, a TaKXke O00ecleynBaeT MHUTPALHOHHYIO
NIPUBJIEKATEITLHOCTh TEPPUTOPHUH.

B KOHEYHOM WTOTEe paJWKaIbHBIE AHTUPOCCHICKHE CAHKIMH W YCHUIMBAEMBId WMHU
sKOHOMUYECKUH kpusuc 2022 r., OKa3bIBas BIWSHUE Ha KPYIHBIX JIEBEJIONEPOB, BIUSIOT Ha

MMPOCTPAHCTBCHHBIC 0COOEHHOCTHU JKUJIMITHOTO  CTPOUTECIILCTBA prnHefILHPIX TOpOACKHX
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arjoMepanusax crpanbl. Takxke kpuzuc 2022 r. HECET yrpo3bl Al JOCTUKEHUSI HALIMOHAIBHOMN
nenu pa3Butus Poccun «... yBennueHne o0beMa JKWIMIHOTO CTPOUTENLCTBA HE MEHEe YeM JI0
120 MHJUTHOHOB KB. METPOB B TO/I» U «...00€CIIEUEHHE TPAXKIaH KUIbEM OOIICH TUIOMaIbo HEe
MeHee 33 kB. MeTpoB Ha yenoBeka k 2030 roay u He meHee 38 kB. MeTpoB K 2036 roay;». Ha
tepputopuun Cankr-IleTepOypra u Jlenunrpaackoit oomactu rpu 3toM ¢ 2024 o 2030 1. 70KHO
BO3BOAUTHCS MHOpsAAKAa 6-7 MIH KB. M JKWIbSl €KErOJHO, JJI 4Yero HEOOXOJMMO OCBOEHHUE
MHOY€ECTBa TEPPUTOPHi B TpuropogHoi 3oue CankT-IlerepOyprckoii armomepamnuu.

CoOOTBETCTBEHHO aHAINU3 BIUSHUS SKOHOMHUYECKUX KPU3HCOB MOCIEIHUX JIET (MaHIeMUs
B 2020 r., anTHpOCccuiickue cankuuu B 2022 T.) Ha CTpaTEeruu MPOCTPAHCTBEHHON SKCHAHCUU
KPYIMHEUINX 3aCTPONIIUKOB-AeBenonepoB B Cankr-IlerepOyprckoii armomepariu (Ha KOTOPYIO
MPUXOIUTCS mopsiaka 7-8 % 00bEMa BBOJIA KUJIbS B CTPAHE 32 IMOCIICAHHUE S JIET) SBIACTCA KpaiHe
aKTyaJIbHBIM HaIlpaBJICHUEM HCCIIEIOBAHUN, YUUTHIBas KOMIUIEKCHBIA 3(PQEKT OT KUIUIIHOTO
CTPOUTENLCTBA HA PA3BUTHUE arjloOMEpPaLMii, U, CTpaHbl, B LIETIOM.

Takum oOpa3zom, uepe3 BbIsIBICHHE (PAKTOPOB KpPHU3MCA, BBI3BAHHOTO PAJAUKATIHLHBIMHU
AHTUPOCCUICKUMHU caHKUUsAMHU 2022 T., yCHIMBIIUM DSl TEHACHIMA OTPacid B IEJIOM, OyIyT
ONpeIeJI€Hbl TPAEKTOPUU aIANTALIMHU K KPU3UCY CO CTOPOHBI KPYIHBIX KMIIUIIHBIX JI€BEIONEPOB.
BrisiBieHHBIE TpaeKTOpHM aJanTalyd B JallbHEHIIEeM BO3MOXHO OyIeT UCIOJIb30BaTh
JIeBeJIoTepaM U3 APYTUX KPYIMHEHUIIUX arjoMepanuidi. B cBoro odepens OyaeT paccMOTpEHO, Kak
BBISIBJICHHbIE QJallTalliy MOBIMSIIOT Ha TeppuropuainbHoe paszButue CankT-IleTepOyprekoit
arJioMepanuu B IIEJIOM.

KunuiHoe CTPOUTENBCTBO M PBIHOK HEIBIKMMOCTU MCCIEAYETCS Ha OCHOBE
pa3HOOOpa3HBIX MPOCTPAHCTBEHHBIX U IKOHOMUYECKHX HMCTOYHUKOB JAHHBIX, YTO OMNpEIEINseT
BO3MOXKHOCTh NPUMEHEHMSI MEXAUCLIUIITIMHAPHOTO MM0AX0/1a. B pamMKkax JTaHHOro Mcciel0BaHUsS
UCIOJIb30BaHbl JIaHHbIE U3 €JMHON HMH(OPMAIIMOHHONW CHCTEMBl XMIIHUIIHOTO CTPOMTEIbCTBA
(EMCXKC) or JOM.P®. B pamkax EHMCXKC 3actpoiimuku Poccun myOnuKyrOT IPOEKTHBIE
JeKJIapaluyd U CBHUJIETENbCTBA O pa3pelIeHUH Ha BBOJ B AKCIUIyaTal[MI0, HA OCHOBE KOTOPBIX
dopMmupyercsi cBeneHHs 00 HUX MPOCTPAHCTBEHHOM pAaCIOJIOKEHUHM (Ha YpOBHE TOYKH B
IPOCTPaHCTBE C reorpauyecKuMU KOOpAMHATaMH), WHGOpMAlUS O JKWIbIX KOMIUIEKCaX, B
YaCTHOCTH 00BEMBI IUTOIIaieH, KBapTUporpadus u T.1. Takxke B paMKax CUCTEMbI arperupyroTcs
CBEJICHMsI O TMpoJa)xaxX KBapTHUP 3aCTPOMIIMKAMHU (YTO YyXKE€ HCHOJb3YeTCs Al HCCIEeI0BaHUs
PBIHKOB JKWJIbSl HE TOJBKO B cepe KOHCAJITHMHTA, HO U B akajeMuyeckoil cgepe. B pamkax
UCCIIeIOBaHMs OBUIM MCTIOIBb30BaHBI ciieaytolre Buabl JanHbix u3 EMCXC:

1) Jlokanu3anys U OCHOBHAsE MHPOPMALIUS O KHJIUIIHBIX MPOEKTaX 3aCTPOHIINKOB,
pabotarommx Ha Tepputopun Cankt-IleTrepOypra u Jlenunrpaackoi obnactu. JlaHHBIE CBEICHUS

OXBaTBHIBAIOT OOJIBIIMHCTBO MHOTOKBAPTHUPHBIX JIOMOB, TOCTpoeHHbIX B IletepOypre wu
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Jlenunrpanckoit o6nactu B nepuoa ¢ 2017 mo 2024 r. u crposimuxcst B iepuon 2025-2028 rr.
(mopsinka 3 ThIC. 3anuceit). JKuible KOMIUIEKChI, KOTOPBIE 110 CYTH SBIISIOTCS OJJHUM MacIITaOHBIM
IIPOEKTOM, HO UMEIOT HECKOJBKO IPOEKTHBIX ACKJIAapaluil A pa3sHbIX KOPIYCOB, a TAKXKE
BBEJICHBI B HKCILTyaTaluio B 1 U3 3 uccineayeMbix Nepuoa0B, 00bEAUHEHBI B KJIACTEPHI.

. 2016-2020 r., T.e. IO HOBBIX KpPHU3HCOB B OTpacid W TOJHOIO Iepexoaa K
MPOEKTHOMY (hrHaHCHUPOBaHUIO. OTHOCUTEIHHO CTAOUIIBHBINA MEPHOJI, C TOU K€ JITUTEIbHOCTBIO,
4TO U y 2 IEpUOAa;

. 2020-2024 rr., KOTIAa OTPACIb YKUJIHMIIHOTO CTPOUTEIHCTBA M PBIHOK IKHJIbS
TpaHC(OPMHUPOBAJICS IO/ BIMSAHUEM IEpexoja K MPOSKTHOMY (MHAHCHPOBAHHIO, BBEIACHHIO
abrotHoi unorexu. [Ipu arom Ha otpacnp Biausiiau kpusucs! 2020 u 2022 r.;

. [Tocne 2024 r., koraa GOPMHPYIOTCSI HOBBIC YCIIOBHUS Pa3BUTHS OTPACIH, B CBS3H C
MpEeKpaIieHueM JIbrOTHOM HWIMOTeKU U «lT-UmoTeku», BBHICOKOTO YPOBHSI KIIIOUEBOW CTaBKH,
OTPaHUYMBAIOIIET0 BO3MOKHOCTH KPEIUTOBAHMSI 3aCTPOUIIIMKOB U HACETICHUSI.

Jnisa unentuduKanuyd TMepUoJa BBOJA KHIIbS KCIONB30BAICA TaKOW MapaMeTp Kak
«BBIJIaYa KIIIOUEH». ITO KIIIOYEBOW BPEMEHHOM IMapaMeTp B paMKaX MPOESKTHOTO (pMHAHCHPOBAHUS
KUIbsl, KOTOPOW CBHUJETENbCTBYET O IOJIHOM T'OTOBHOCTU JKUJIOrO KOMILUIeKca. JlaHHble u3
cuctembl EMCXKC mo o0bexkTaM HEIBMKUMOCTH OBLIM IMOJIYYEHBI C MOMOIIBI0 MapCUHTA W3
HTML. Jus »rtoro Obuia wucmonb3oBana Oubnmoreka «Beautiful Soup» mis  s3pika
nporpamMupoBanus Python, nmo3Bossronnyro u3Biaekarh HHGOPMAITUIO U3 sI36IKOB pazmeTku (html,
xml). PaccMoTpeHbl mmpexie Bcero MHOrokBapTupHbie skuibie noma (MKJI). Cemenust o
CTpOUTENbCTBe MHAUBHAYaNnbHBIX JKUIbiXx 1omoB (MOKC) B EUCXKC mpaktudecku He
MyOIUKYIOTCS, T.K. JIFOJU 3a4aCTyI0 CAMOCTOSITEIbHO UX BO3BOIAT.

2) AHAIUTUYECKHE CBEJICHUS TIO PBIHKY KHUJIbS: KOJIMYECTBE BBIJAHHBIX KPEIUTOB,
OITyOJIMKOBAaHHBIX 00BSABICHUI U 00bEMAX CTPOUTENIHCTBA.

JIOTIOTHUTETHHBIM HCTOYHUKOM MHGOpPMaIMU cTaHOBUWIKMCH yOnukaiun B CMU, B Tom
yrcie NPOQMIBHBIX TO PBIHKY HeAaBumxkuMocTu. Ceaenus uz CMMU mo3BonsiaM yTOYHHTH
UCTOPUIO KYIUIM-TIPOJAKU KWIbIX KOMIUIEKCOB W IUIaHBI JIEBEJIONEPOB, a TaKXe Y3HaTh
MH(OPMALIKIO MO CIIEJIKaM I10 3eMeIbHBIM yYacTKaM.

Hcnonbs3oBaHWe [aHHBIX MO KWIBIM KOMIUIEKCAM B MCCIEIOBAHUU COOTBETCTBYET
TEHCHIINH B Te0ypOAHUCTHKE TIO UCIIOJIb30BAHMIO IAHHBIX HA YPOBHE TOUEYHBIX OOBHEKTOB, a HE
arperupOBaHHBIX CBEJACHUI 10 MyHUITUTIATHLHBIM 00pa3oBaHusM. Omopa Ha TaHHBIE 110 TOYEYHBIM
obbekTam akTHBHO ucnonb3oBanuck Kypuuesim H.K., Kypuuea E.K. B uccnenoBanusix mo
MockoBckoil arioMmepanuu. B yacTHOCTH, 3TO MO3BOJISUIO pacCMaTpUBaTh HHTEHCUBHOCTH
JKUJMITHOTO Ha YPOBHE MOSICOB M CEKTOPOB arjoMepaluid WIM MO CTENeHU YAaJEHHOCTH OT

LOCHTpA. ﬂaHHBIﬁ noaxoJ IIO3BOJIACT ONHUPAThCd HA MOAaHHBIC HE 1[I0 MYHUIHUIIAJIBHBIM
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o0pa3oBaHMsIM, a IO IMPOU3BOJBHBIM TEPPUTOPUAIBHBIM €AMHULIAM, Oydb TO 3JIEMEHTHI
IJIAHUPOBOYHOM CTPYKTYpPBl WM SYEUKH PETYISAPHOM CETKU. Y HCCIEAOBATENICH IMOSBIACTCS
BO3MOXXHOCTh KOHTPOJIMPOBAaTh M CHMXKATh MposiBIeHHE 3(P(deKTa M3MEHSEMbIX IO THBIX
apeasnoB. Takke CTOUT OTMETHTb, YTO CYIIECTBYIOT PUCKU CHHIKEHHUS JOCTYMHOCTH JAHHBIX
CTaTHCTUKHU CO CTOPOHBI OPraHOB IOCYAAPCTBEHHOW BIIACTH, B IIEJIAX CHI)KEHUS CAaHKIIMOHHBIX
PHUCKOB, IO3TOMY BHEIpPEHHE AallbTePHATUBHBIX HCTOYHHMKOB JAHHBIX Ui Treorpa@uuecKux
UCCJIEIOBaHMM, B TOM YHUCJIE B TeOYpOAHUCTHKE SIBISIETCA KpaitHEe HEOOXOAUMBIM.

Baxnoii ocobOenHoctero maHHbIXx w3 EUCKC saBiusgercd Haaudue CBEIEHHA O
IPUHAJUIEKHOCTH JKUJIBIX KOMIUIEKCOB TEM WJIM MHBIM 3acTpoimiukaMm. bonee panHue
WCCJICTOBAHMSI OTIUPAIUCH HA CBEJIEHUS peecTpa 00beKTOB KuHuiHOTo ¢houaa, 3 'MC.KKX wim
pedopma XKKX, 9To mo3BONISANIO paccMaTpuBaTh MPOCTPAHCTBEHHYIO AMHAMUKY BBOJA JKUIIbS
TOJILKO Ha ypoBHE Tepputopuiil. B cBoto ouepens cBenenus uz EMCKC no3BoisitoT MpUMEHHUTD
MOJIX0/Ibl KOPIIOPATUBHOM reorpaduu, B 4aCTHOCTH JUIsl aHAIM3a [IPOCTPAHCTBEHHBIX CTpaTeruit
JICBEJIONIEPOB HA pBhIHKE HEABMXKMMOCTH. KopropaTuBHBI NOAXOJ K HCCIEI0BAaHUIO
TEPPUTOPUATBHBIX CTPYKTYP B arJIOMEpaliy yKe IPUMEHSETCs, B YaCTHOCTH MPHU UCCIICIOBAHUSX
pa3MeIIeHusl JOTUCTUYECKUX KOMIUIEKCOB PHUTEHIepaMu, BHIOMPAIOIIUX PA3IMYHBIE CTPATETUU
npocTpaHcTBeHHOro pa3BuTHsi. Ocoboe BHUMaHWE B paMKaxX HCCIEAOBAaHUS YICISIIOCH
YBEJIMUUBLIEMYCSl KOJMYECTBY CHEJIOK MO KYIUIE-IPOAake 3€MENIbHbIX YYacTKOB U IPOEKTOB
KHUJIBIX KOMIIJIEKCOB MEX]y JE€BENIONepaMy, YTO CBHMJETEIbCTBYET 00 M3MEHEHHUSX Ha phIHKE
HEBM)KUMOCTH.

AKTHBHOCTh KOMIIAHUI Ha PbIHKE WJINUIIHOTO CTPOUTENLCTBA B nepuo Kpusuca 2020 u
2022 r. oTinMYanach CE30HHOCTbIO, a TAK)K€ IPOSIBICHUEM peakluil Ha MHCTUTYLHOHAJIbHbBIE
(bakTophl, MPEXIE BCEr0 MPOTrpaMMbl JILITOTHOTO KPEIUTOBAHMS U YPOBEHb KIIFOUEBOM CTaBKHU

(pucyHok 13).
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Hctounuk: cocraBneHo apropamu no ganusiM EMCXKC
Pucynok 13 — JluHamuka KoIu4yecTBa OOBSBICHUN 3aCTPOUIIMKOB O HOBBIX IKHIIBIX

KOMIUIEKCaX, BCETo U 10 KjaccaM XKHiibs, o kBaprtaiy 3a 2019-2024 rr.

Ha pucynke 13 oOo3nauensl 4 kiacca Xuibs. [laHHBIE KIacChl JKWIIbS HE HMEIOT
HOPMAaTHUBHO-IIPaBOBOro craryca B 3akoHoaarenbcTBe. B EMCXKC onu ompenenstorcss caMuMu
3acTpoMIMKaMu. T.e. MOXHO pacCMOTpPETb CTPYKTYpbl BBOJA JKWIIbS TOJBKO C Y4ETOM
MO3UIIMOHUPOBAHUS CO CTOPOHBI 3acTpoiimuka. st Toro utoObl 0003HAYNTH MPUMEPHOE
pasnyue B YpOBHE KJIACCOB JKMJIbS MOXKHO PAacCMOTPETh TaKOW psii XKHIIbIX KomiiekcoB: KK
«OkT1a0pbckas  HabOepexHas» (tumoBod) — XK  «Asponadpt» (kombpopr) — KK
«JIepmonToBCckuit 54» (6uznec) — KK «Hepa Pezunency.

Eweé oo kpuzucos 2020 u 2022 2. 3nauumenvHoe iusiHue Ha OMPAcib 0KA3al Nepexoo K
ICKPOY-CUemam U COOMEEMCMBEEHHO NPOEKMHOMY hunancuposanuio 6 ompaciu. JleBeaonepsl
MaccoBO MyOJIMKOBAIM MPOEKTHBIE JEKJIapalMd HpOeKToB U obecneunBanu Haimuue 10%
3aKITIOYCHHBIX JJOTOBOPOB O J0JIEBOM CTPOHTENIBCTBE, /ISl TOTO YTOOBI COKPATHTh O0BEM CIIEIIOK
[0 3CKpoy-cuetaM. ['pakiaHe, B CBOIO oO4epe/b, NMPOSBISUIM MOBBIIIEHHBIM CIpPOC, CTapasch
KyIUTB OoJiee neméBbie KBapTUPHI 10 JOTOBOPaM J0JIEBOTO y4acTus, a He 6oiee JOPOrUM ICKpOy-
cueram. [IpoekTHOEe (UHAHCUPOBAHHE MPHUBEIO K YIOPOKAHUIO MPOEKTOB ISl JEBEJIONEPOB U
POCTY CTOMMOCTH KWJIbSI JUTS TTIOKYTIAaTelNeil, HO TOBBICHIIO YCTOWYHBOCTh CEKTOPA YKHUIIHIITHOTO
cTpoutenbcTBa. CHIKEHHME TOKaszaresneld B OTpaciv YCHJIWIOCh B HEPUOJ MAaHJEMHH, KOrja
OTpaHMYEHUs] TPUBEIM K MpobiieMaM HE IMPOCTO C HalMOM COTPYIHUKOB (B TOM 4YHCIIE

MMMUTPAHTaMH) M TIOCTaBKOM CTPOUTEIbHBIX MATepUaOB, HO U OCTAHOBKOW CTPOEK B LIEJOM.
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Hauunnas ¢ xonna 2020 r., 3aCTpOMIIMKH aKTUBU3UPOBAIIUCH, T.K. CTaJl BOCCTAHABJIMBATHCS CIIPOC
Ha PBIHKE XUJIbS 32 CYET TOCYAAPCTBEHHOMN MOJIEP)KKU CTPOUTEIILHOM OTpaciid, B TOM YHCIIE 32
CYET JIbITOTHOM UIIOTEKH.

COOTBETCTBEHHO TIOCJIE OTHOCHUTEIBHOTO BbhIXofa u3 kKpuszuca 2020 r. (cHATHE
OospmMHCTBAa orpannyeHui B Poccun m mupe), co 2 kBaprana 2021 r. Havanucs pocT ypOBHS
KJIFOUE€BOM CTABKHU: IIEHBI HA KBAPTUPHI CTAIIN JOTOJHUTEIBLHO PACTH, & CIIPOC HA HEJBUKUMOCTh
ctas nagarb. COOTBETCTBEHHO K MOMEHTY Hauaia kpusuca 2022 r. KOJIMYECTBO MYyOIUKYEMBIX
3aCTpOMIIMKAaMH OOBSIBJICHUI CHU3UIIOCHh. B manbHelmeM oTpacib BOCCTaHOBUIIACh, HO B 2023 1.
MHTEHCUBHOCTb 3aCTPOMIIMKOB Ha PbIHKE 3HAYUTEIBHO BO3pocia. B ycinoBusix pocra pazHUIIbI
MEXy CTaBKOM IO JIbTOTHOW UTMOTEKE U KJIFOUEBOM CTAaBKOM, MOSIBUIIMCH COOOIIEHHUS O IJIaHAaX 110
MPEKPALICHUIO «3aTSAHYBIIEUCS» JbIOTHOM HWIIOTEKH, HA YTO 3aCTPOMILMKHU OTpearupoBaiv
CTPEMUTENbHBIM BBIBOJIOM Ha PbIHKM HOBBIX NpoekToB. K 1 kBapramy 2024 r., korga craino
OKOHYATEJIHO SICHO, YTO JIbTOTHASI MIIOTEKa He Oy/AeT MPOJUICHA, 3aCTPOUIITUKN OIYOJIMKOBAIN
MaJioe KOJIM4ecTBO 0ObsBieHUi. Hebonbimas aktuBuzanus B 4 kBaprtane 2024 r. cBs3aHa C
CE30HHOCTHIO (BBIBOJI MPOEKTOB B KOHIIE TOJ MOJ HAuOONBIIMN CHPOC) U TAK¥KE MOIMBITKAMU
ajanTanui K CJIOKUBIIMMCS YCJIOBUSMU HA PBIHKE CPEIU 3aCTPOMUIIMKOB.

TeppuropuaiibHasi CTpyKTypa BBOAA KWibs 3acTpormukamu B Cankt-IlerepOyprekoit
arjioMepaluu M3MEHsJIach 3a paccMaTpuBaeMblii mepuoj. B pamkax arjmomepanuu ciemyer
BBIIETIUTH HECKOJIBKO TEPPUTOPHAIBHBIX 30H, TJ€ 3aCTPOUIIUKN BBOJIWIN HAUOOIbIINE 00bEMBI
Kuibsl. JlaHHBIE meppumopuanvHble Kiacmepvl ObLIU GblOeNeHbl HA OCHO8e UCHOIb308AHUS
naomuocmuoeo aneopumma kiacmepusayuu DBSCAN (T03BOMISIET BBIACTATh TEPPUTOPUATBHBIC
KJIACTEPHI PA3IMYHBIX TOUCYHBIX 0OBEKTOB U C YU4ETOM MOPGOJIOTHH 3aCTPOUKHU. B GonbIInHCTBE
CBOEM OHU HE COBMAJAIOT C FPAHUIIAMU MYHHUIIUIATBHBIX 00pa30BaHUN, KOTOPHIE 3a4acTylO0 He
00BEKTHUBHBI, HO TIO KOTOPBIM coOupaeTcs opuimanbHas craTuctika. OQuiransHble Ha3BaHUs U
YCTOSIBIIIMECS TPAHUIIBI UMEIOT HE BCE TEPPUTOPUATHHBIEC 30HBI.

B pamkax wuccrnenoBaHus peHIeHO JaTh Ha3BaHUA TEPPUTOPHUSM OMUPAsCh Ha WX
yctosiBirecs: Ha3Banus B CMI. CooTBETCTBEHHO 3TO JMOO Ha3BaHUS HACEIIEHHBIX MYHKTOB
(mampumep, HoBocenbe), pAaoM C KOTOPHIMH OHH PACIOJIOKEHBI, JIMOO TUAporpadudecKue
00BeKTHl (Hampumep, peka CraBsHKa) WIM TPaHCIIOPTHBIE OOBEKTHI (Hampumep, IlyakoBckoe
mocce), JU00 HMCTOPUYECKU CIIOKHUBIITHECS Ha3BaHUSA («Cepblid mosc»). JlaHHBIE KacTepbl

MPEJCTaBIICHbI HA pUCYHKE 14.
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Ucrounuk: cocraBieHo apropamu o ganasiM EMCXC
Pucynoxk 14 — TepputopuanbHas CTpyKTypa IOCTPOCHHBIX M CTPOSILHXCS KUJIBIX

KOMILJIEKCOB 3acTpoiiimukoB B CankT-IlerepOyprekoit armomepariuu, 3a 2016-2030 rr.

VHTEeHCUBHOCTb CTPOUTENIBCTBA B paMKaX KIAcT€pPOB MU3MEHsUIACh. JTO CBSI3aHO KakK ¢
MIPUOPUTETHOCTHIO OCBOCHUS JAaHHBIX KJIACTEPOB JUIS JIEBEJIONEPOB, TAK U C HATMYUEM CBOOOIHBIX
IUIOIIAJe A 3acTPOMKH, KOTOpblE B YacTH 30H YK€ OBbUIM TPaKTHUECKH HCYEPIIAHBI.
VHTEeHCHBHOCTD 3aCTPOMKHM IO OCHOBHBIM TEPPUTOPUAIBHBIM KJacTepaM IpeACTaBlIe€Ha Ha

pucyske 15.
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Ncrounuk: cocraBiieHo aBropamu 1o gaiubiM EMCKC
Pucynok 15 — I3MeHeHHE HHTEHCUBHOCTH OCBOCHMSI TEPPUTOPHAIBHBIX 30H

3aCTpOHIITUKAMH (JI0JIA OT OOIIETO BBOJA JKHJIbsI 3acTpornukamu), 3a 2016-2030 rr.,

KitoueByro pons B BBOJE WTpaeT TeppUTOpUANIbHAS ONHM30CTh K APy arjioMepaiuw,
HaJIMuue TEPPUTOPUAJIBHBIX PE3EPBOB U IPUCYTCTBHE HA TEPPUTOPHUU APYTUX 3aCTPOMILUKOB.
TeppuropualibHble pe3epBbl UCUYEPIIAHbl B TAKMX M3BECTHBIX 30HA MACCOBOM JKMIIOM 3aCTPOUKHU
kak KynpoBo u «Ilapnacy, 3actpoeHnbix yxe n0 KAJl. Takke Ha TeppuUTOpUHM MUKPOpaOHA
«banTuiickas XXeMuyknHa» MPaKTUYECKU 3aKOHYMWIINCH YYaCTKH IS 3aCTPOMKH, a 3€MEJIbHbIC
y4yacTKM BOIMM3M MuKpopailoHa «CoOJIHEUHBI TOpoA» HE CTOJIb TPUBJIEKATEIbHBI JUIs
3aCTPOMIIMKOB, T.K. COTJIacHO reHepanbHoMy IutaHy Cankt-IlerepOypra Tam ¢GyHKUIHMOHATIbHAS
30Ha «OK2 — 30Ha 3aCTpOMKM MaJIO3TAKHBIMHU KWIBIMH JIOMamMH», HE CTOJIb BBITOJHAS JUIA
JIEBEIIOTIEPOB.

B cBoto ouepeib 0cBOeHHE TEPPUTOPUANTIBHBIX 30H MypuHO-byrps! u Konomsru, Han6osee
MHTEHCUBHO Ha IPOTSKEHHUHM BCETO paccMarpuBaemoro nepuozga. MHrepec 3acTpOMILIMKOB K
JaHHBIM TEPPUTOPUAM CBsi3aH ¢ MX Oau30cThio K CankT-IleTepOypry M BO3MOXKHOCTBIO IS
peanu3anMM  KpPyNHBIX MpPOEeKTOB. HecMoTps Ha yAaJl€HHOCTh CTAaHIMM METPO H
KENE3HOIOPOKHON CTAaHIIMU «J{eBATKHHOY», N3HAUanbHas 01u30cTh K [lerepOypry yxke ropoos
MypuHo u byrpel o3Bosser aesesonepaM OTHOCUTENBHO YCIEIIHO MPOAOJKATh 3aCTPOUKY Ha
ceBep, JaXKe cpallyBasi UX B BUJI€ TOTyKoJiblla. Teppuropusa Komomsaru sSiBiseTcst OJJHOM U3 CaMbIX

HOCHHBIX B arjiIoMCpanuu, T.K. HaXO0JUTCA B IpCACIax KAZ[
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B nenom crnenyer BbieaUTh 6 TEPPUTOPUH, TNI€ 3aCTPOUIIMKNA YBEIUYHIN KOJIHMYECTBO
HOBBIX NIPOeKTOB. [IpuunHbl pa3BuTus B HUX pasHbie. Ha Teppuropun «HoBocenbe» 01130CTh K
ABTOMAruCTpajsiM U YCIEXHM IEpPBbIX KaYECTBEHHBIX JKWIIBIX IPOEKTOB, OOYCIOBHUIM POCT
KOJIMUECTBA JKUJIBIX MTPOEKTOB U JIEBEJIONEePOB Ha Tepputropun. Cxoxasi CUTyalus MO 3acTpoiike
BJoJb [lynkoBckOro miocce, HO JOMOJHUTEIBLHOM CTUMYJIOM [UIsl TOKYIaTeiaed sBIseTcs
peructpanus B r. Cankr-IlerepOypr. CTuMynoM Juist 3aCTpOHIIUKOB Ha TeppuTopuu CraBsHKa
CTaJI0 HA4aJio padOT MO CTPOHUTEIHCTBY TPAMBAWHOW JTUHHUH 10 OJHOMMEHHOTO MUKpOpaiioHa.
OcBoenne BOMM3M moka 1. HoBocapaToBka oTiinyaercst cxoxectbio ¢ Mypuno u Kyaposo Ha
MEpPBBIX JTamnax: 3acTpoiika Bbeimie 20 3Taxked (MO3BOJUT pa3sMecTHTh 10 158 ThICc. 4yen.),
NO3BOJIAIOMIAs  TMOJIYYUTh MaKCHUMaJbHYIO MNpHObUTE  3acTpoiiiupkam. B 1memom Ha
IIPUBJIEKATEILHOCTh PACCMOTPEHHBIX BBIIIE TEPPUTOPHUM ISl 3aCTPOMIIMKOB M IOKyHaresei
BJIMSIET 1I€HA, KOTOpas B MPUTOPOJIaX 3a4acTyIO HUXKE, YEM B sIJIpE arjioMepalyi.

Oco0as cuTyanus ¢ HAMBIBHBIMU TEPPUTOPHUSMHU, /1€ AKTUBU3AIUS 3aCTPOUKH ITPOU3OIILIA
1ocJie Nepexo/1a NpaB Ha CO3/1aHHE HAMbIBA U €r0 MOCIEAYIOLIYI0 3acTpoiiky rpymme «JICP» ot
xomnanun AO «Teppa Hosa» B 2020 1. 1 pelieHust 0 CoO3JaHUM YIUYHO-J0POKHOM cetu k 2024-
2025 rr. B 2022 r. CootBercTBeHHO ¢ 2022 r. 3aCTpOMIIMKU MEPEIUTd K OCBOSHUIO Hanbolee
MHTEPECHBIX YYaCTKOB Ha MEPBOM OEperoBoi TMHHUH.

[ToMrMO M3MEHEHNS HHTEHCUBHOCTHU 3aCTPOMKH, B TEPPUTOPUATBHBIX 30HaX U3MEHSIOChH
COOTHOILEHUE JIEBEJIONEPOB, PEATUYIOLINX TPOEKTHI.

JInst OlleHKM M3MEHEHMs] TPOCTPAHCTBEHHOTO MOBEACHUS 3aCTPOMIIMKOB HAa PAa3IMYHBIX
TEPPUTOPUATBHBIX 30HAX OBLT HUCHONB30BaH WHIACKC XeppuHaansi-XupimaHa, OOBIYHO
MCIIOJIb3YEMBIH JIJIsl OLIEHKHU CTENIEHH MOHOIOJIN3allMU TOTO WJIX MHOTO CEKTOPA 3KOHOMUKH, B TOM
YHUCJIe CeKTopa XKuiok HeaBmwkuMmocTy [31]. Mcnonb3oBanachk cnemyromas ¢hopMmysa HHACKCA:

HHI, = Y. S& (2)

rae HHI — ungexc Xepdungans-XupiinMana, K — oaHa W3 30H aKTHBHOTO OCBOCHHS
3aCTpOUIIMKaMHU, | — 07uH U3 20 KpyMmHEHINX 3acTporInKoB Ha Tepputopun Cankt-IlerepOypra
u JleHuHrpajckoil o01acTH 3a HCCIeAyeMbId MEepuoj, N — KOJMYECTBO aHAIU3UPYEMBIX
3aCTPOUIINKOB, Sik — JOJISI KOMIIAHHM | B 00BEME MOCTPOCHHOTO M CTPOSIIErocs KHIIbs Ha
tepputopun K. Uem Bblle 3HaYeHWE WHIAEKCA, TEM HIDKE Pa3HOOOpa3We 3acTpPOMIIUKOB Ha
TePPUTOPUATBLHON 30HE. 3HaueHWe | O3HavaeT OTCYTCTBHE pPa3zHOOOpaswsi 3acCTPOUIIUKOB.

CoO0TBETCTBEHHO U3MEHEHHEe HHJeKca XepuHaans-XupIiMaHa MpeicTaBIeHo Ha pUCYHOK 16.
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Hctounuk: cocraBieno apropom no aanabiMm EMCKC
Pucynok 16. W3menenwme wuHAekca Xepduamansg-XupiiMana [0 PasHOOOpa3UIO

3aCTPOMIIMKOB Ha TEPPUTOPHAIBHBIX 30HaX, 32 2016-2030 rr.

Ha OonpIIMHCTBE paccMaTpUBaeMbIX TEPPUTOPHM pa3HoOOpa3ue 3acTpOMIIMKOB,
peaTu3yIomuX MPOEKTH YBeIHImIoch. Ha 3o mosmusiio 2 dakropa.

Bo-niepBbIX, MOSBICHHE HOBBIX HIPOKOB HA HOBBIX TEPPUTOPHUAX (32 CUET MOKYIKHU
3eMeNbHBIX Y4YacTKOB), Mocie ycrexa «mepBomnpoxoaunes» (Hosocenbe, ITynkoBckoe miocce,
HoBocapaToBka).

Bo-BTOpBIX, 3TO aKTUBU3ALIUS CAEJIOK I10 MEPENpoIaXe MPOEKTOB MEXKIY AeBelIoNepaMu
(«OxHpIit HaMbIB» BacuibeBckoro octpoBa, cepblii mosc, Komowmsru). Ilpu sTom ectb
IIPELEIEHTH], KOI/la 3aCTPOMILMKH NPAKTUYECKH HE MU3MEHSIOT MPOEKTHL: 1 odepenp mpoekTa
«Hogast 3emitsi» oT xonaunra «Legendy» umeer Te ke apXUTEKTYPHO-IUIAHUPOBOYHBIC PEIICHUS,
4yTO U paHee B npoekrte rpynnsl «JICP». JlanHble neicTBUS 3aCTPONIIMKOB OTYACTH CBA3aHBI C
W3MEHEHHWEM HAJIOTOBOr0 3aKoHojaTenbcTBa B Topoae B Cankrt-lIlerepOypre B 2024 1.,
BCTYNMBIIMM B cuwiy B 2025 r.. HaJOroB Ha Y4acTKH, IPEIHA3HAYEHHBIE IOJ >KWJINIIHOE
CTpoUTeNbCTBO yBenuumics B 30 pas, U3-3a 4ero M3JEpKKU Ha coJepkaHue OOoJbIIoro OGaHka
3€MJIU YBEJTUYUITUCH.

B uenom B ropoze u B HauOosiee KpynHbIX 30Hax ocBoeHus (Mypuno-byrpsl, Koigomsrn)
3Ha4YeHUs uHAeKca XeppuHaansi-XupimMaHa ocTaéTcst cTabuIbHO HU3KUM. B TO ke Bpems cTouT
oTMeTUTh cuTyanuto B «Ilaprace» u KynpoBo: n3-3a ucuepnaHusi TEppUTOPUAIBHBIX PE3EPBOB
TaM 00 yxke HeT mpoekToB («[lapHacy), muOO mOCTpamBarOTCS €IWHUYHBIE MPOEKTHI HA

ocrapmuxcs yyactkax (Kynposo).
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C KOpropaTUBHOM TOYKHU 3pEHUSI MHTEHCUBHOCTh OCBOCHUSI IIPUTOPOIHBIX 30H CBsI3aHa C
uX OoNbIIeH JOCTYIMHOCTBIO [UIsl JEBENomnepoB (W3-3a MeEHbIIEH IieHbl). M3-3a 3TOTO B
IPUTOPOAHBIX 30HAX PACTET KOIMYECTBO MPOEKTOB OT 3aCTPOUIIMKOB OM3HEC-KIIacca, TAKUX KaK
xommanus «Glorax» (mpoektsr B HoBocesnbe u ja. MuxaitnoBka), rpymmna «ITajgoH» (IIPOEKThI
psaom c IlynkoBckum mocce, B llymapax) u ap. B To xe Bpems, npuropogHsie Te€ppUTOpUU
BbIOMpAIOT M HOBBIE 3acCTpOMIIMKM B ariomepauuu. Hampumep, apxaHrenbckas rpynna
«AxBunon» (Kymposo, Suuno-Konrymm, Ilymapsr), yxke QenepanbHblii  3acTpoHIINK
«bpycuauka» (HoBocenne), 'K «I[TUK» (SIlauno-Kontymm, HoBocemnne).

HaubGonpmmii uHTEpec ¢ TOYKU 3pEHHs] MPOCTPAHCTBEHHON CTpATEeTUU MPEACTaBISIOT
KpYIHEHIe 3aCTPOUIIUKY Ha PhIHKE. DTO 3 KpyMHEHWIIHX 110 BBOAY *uiibs B Cankt-IlerepOypre
nesenoriepa (Xomauar «Setl Groupy», rpymma «JICP», rpynma «[IJIC») u aBa KpymHeHIux
JeBenonepa B CTpaHe, HeAaBHO 3amenmux Ha pbiHOK armomepanuu (I'K «Camoner» u I'K
«[TUK»). PaccMoTpeHo mpesk/ie BCero TeppUTOPUATIBLHOE pacipe/ielieHHE peaTln3yeMbIX TPOEKTOB

B niepuoj kpuzucoB (2020-2024 rr.) u Ommkaiiiume mwiadsl (mocie 2024 r.), (pucynok 17).
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Hcrounuk: coctaBineHo aBTopom no gaHHeiM EMCKC
Pucynox 17 — TepputopmanbHas CTpPYKTypa >KWINIIHBIX IPOEKTOB KpPYIHEHUIINX

nesenornepoB Ha peiHke CaHkT-IlerepOyprekoil ariomepanun
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B nenom y kommnaHuii TeppuTOpHanbHas CTPYKTypa MPOEKTOB 32 KPU3UCHBIN MEPUOJ U
Oyaymuii mepuon pasnuyaercss cinado, T.K. OHH IPOJOJDKAIOT OCBOCHUHM psilla TEPPUTOpPUI B
arjiomepanuy, B 4yactHocTH Pyusu y rpynnsl «JICP», Kamenka y rpynns! «IJIC» n xonaunra
«Setl Group». OTHOCHTEIILHO HOBBIMH ISl 3aCTPOMIIIUKOB SBJISIOTCS HEKOTOPbIE TEPPUTOPHH B
pamkax «Ceporo mnosica», a Takxke ocBoeHue Tepputopuii B 1. HoBocaparoska. [Ipu 3Tom B 1ienom
MOXXHO BBIACTUTh OCOOEHHOCTH PAa3BUTUS TPOCTPAHCTBEHHBIX CTPATETUH OSKCIAHCHU TI0
3aCTpOMIIMKaM.

Xonaunr «Setl Group» umeer 10CTaTOYHO IMUPOKYIO reorpaduio mpoekros. Jo 2020 r.
KOMIIaHUSI B OCHOBHOM OPHEHTHPOBAJIaCh HAa MPOEKTHI MACIITAOHOTO KHJIMIIHOTO CTPOUTEIHCTBA
MPEUMYIIECTBEHHO KoM(opT u THHoBoro kinacca (trepmunbl B pamkax EWMCIXKC). Takumu
npoektamu siBisieTcs KK «Greenmanams-1» u XK «Greenmanaus-2» 8 Mypuno (mopsaka 430
TBHIC. KB. M Xm0 1uiomanau coriacHo nanHeiM EMCXC), mHOoxecTBO ouepencit KK «Uwucroe
He60» na tepputopun Komomsiru (okonmo 1200 Teic. KB. M), MHOXecTBO ouepenei KK
«ComnuHeunblit ropoa» (okomno 1200 Teic. KB. M).

[Tocne 2024 ropa xomnanust npopospkaeT peanuzoBaTh npoekT KK «'opox 3Bésn»
cxoxero ¢opmara B 1. HoBocapaTtoBka u miaHupyeT HOCTPOUTh mopsiaka 360 ThIC. KB. M KHIJIOH
wiomaad. B OyaymeM cTOUT kAaTh emié OJHOrO0 MAacHITaOHOTO MPOEKTa Ha KYIJIEHHBIX
3eMeNbHBIX ydyacTkax B 1. Komomsru. BnusHuem kpusuca B JaHHON CUTyallUM MOKHO CUMTATb,
TO, YTO KOMIIAaHHS TIOKa HE Mepeluia K CTPOUTENbCTBY JKUJIBIX KOMILJIEKCOB Ha y4acTKax B
tepputopun Kosnomsru. B nepuos kpusuca komnaHus paciiupuia reorpaduio npoektoB. OHa
CTajla peajn30BbIBaTh OOJbIlE NMPOEKTOB OM3HEC-KJIacca Ha TEPPUTOPUHM «CEPOro IMosica», Ie
paHee paboranu apyrue 3actpouniuku. Hampumep, KK «Svetlana park» Ha mecte ObIBIIETO
3aBoja «Csernanay wim KK «Ctpuxu B HeBckom» Ha Mecte 3aBoa «Tpybocrane» u ap. Takxke
KOMITaHUsl B HauOoJjee BBITOAHBIX JIOKALMAX CEpOro IMosica Hayana peaii30BbIBATH MPOEKTHI
sanmuTHoro knacca, B yacTHOCTH JKK «The One» m KK «llerpoBckuii kBapTas Ha BOAE» Ha
ITerpoBckom octpoBe u XK «Imperial Cluby» Ha HaGepexxnoit Jlefitenanta [lImunra. «Cepbiii»
WIM  «pXKaBblil MOsC» MpeAcTaBisseT co00Ml  COBOKYMHOCTh  IPOMBILUIEHHBIX  30H,
chopmupoBaBiuxcs B ropoie Ha Hese k Hauamy XX Beka. B To Bpemst 3T0 ObUIM IPOMBIIILIEHHBIE
OKpPaMHbI TOPOJIa, HBIHE K€ 3TO BIUIOTHYIO IPUMBIKAIOIINE K ICTOPUUECKOMY LIEHTPY TEPPUTOPHH,
BOM3M BoaHBIX myTer (OOBomHBIN kKaHan, Hea, CMonenka u np.). JlaHHBIN TOSIC TTOB3YyeTCs
MHTEPECOM Y MOKyIaTenei n3-3a OJU30CTH K LIEHTPY U BOAHOTO (OJIM30CTh K BOJHBIM apTepUsIM)
dakTopa, MOATOMY C HapacTaioulel HMHTEHCHUBHOCTBbIO 3acTpamBaeTcs, HauuHasg ¢ 2010-bIx.
Crumynupyromiem GakTopoM IJIs 3aCTPOMKHU ATOT0 apealia CTajlo IPUHITHE HOBOT'O Te€HEPATIHLHOT0
IJIaHa TOPOJia, B KOTOPOM O0JIbIlIe TEPPUTOPHI B «CEPOM TOsICE» ObLIN MEPEBECHBI B IETOBYIO U

KUY 30HYy. OTMETHM, 9TO TOT apeasl HHTEPECEH I 3aCTPOUIINUKA C TOYKU 3PEHUST BBICOKON

131



WH(PPaCTPYKTYpHOH M COIMATBLHON OOYCTPOCHHOCTH ITHUX TEPPUTOPUH. 31€Ch MPHUCYTCTBYET
HEo0X0/1MMa TPAaHCTIIOPTHAS U COLMaIbHasg HHPPACTPYKTypa, @ 3HAYUT UX CTOUMOCTh OOBEKTHBHO
Bbiie. [Ipuxon B «cepblil OSIC» MO3BOJISAET KOMIIAHUM MEHBILIE 3aBUCETh OT YPOBHS KIHOYEBOU
CTaBKM, T.K. MPOEKTbl B HEM OPHEHTHPOBAHbBI Ha OoJee IUIaTEKECHOCOOHBIN cIpoc U
COOTBETCTBEHHO CHHU3UTh 3aBUCHMOCTb OT MIIOTEYHOTO KpeaAuTOoBaHMs. B ponrocpouHoi
NEPCHEKTHBE 3TO TIO3BOJIUT KOMIIAHWM OBITh Oosiee (UHAHCOBO YCTOMYMBOM 3a CHUET
JTUBEPCUPHUKAINH.

I'pynmna «JICP» otnuyanace Gosnee mmpokod reorpaduedt mpoekToB. Mmenuch 30HBI
MacCOBOT'0 KMJIMIIHOTO CTPOUTEIBCTBA, B YACTHOCTU Ha TeppUTOpUU «Pydbn», IPOEKTHI B CEPOM
nosice OusHec (Hampumep, KK «lluBmnusanus» Ha Mecte ObIBIIEro 3aBona «PeakTuB») u
anutHOro kiacca (Hampumep, KK «Hesa Xayc» Ha IleTpoBCckoM OCTpOBE), a TakkKe MPOEKTHI B
UCTOpPUYECKOM LieHTpe ropoaa (Hampumep, KK «Pycckuit qom»). B To ke Bpemsi komnaHus ¢
2020 roga akTHBHO OCBAaWBAaE€T HaMbIBHbIE TEPPUTOPUU HA BacuiabeBCKOM OCTpoBe, co3aaBas
3eMeJIbHbIE YYAaCTKU Ha CEBEPHBIX U 3aCTpauBasl OCTABIIMECS YYACTKU Ha IOYKHBIX HAMbBIBHBIX
tepputopusix. Haunnas ¢ 2023 roma, KOMIaHUS cTana aKTHBHO MEHSTH CBOU MOPT(EIb MPOEKTOB.
I'pynna «JICP» npopana 2 KpynHbIX 3€MEIbHBIX YYaCTKa HA HAMBIBHBIX TEPPUTOPUSX, | B 30HE
«Ceporo mnosica» (3aBog «CeBkabenb») u 1 Ha [lerpoBckoM octpoBe. [lo Bceit BUAMMOCTH 3TO
OTBET KOMIIAaHWM Ha TajicHne (puHaHCOBHIX pe3ynabTatoB B 2023 u 2024 rogax. Ckopee Bcero
KOMIIaHUSI HE CIPABISETCS C HArpy3KOoil B paMKax OCBOEHHUS HAaMBIBHBIX TEPPUTOPUM, a TaKkKe
OTIMYAETCS OJHMM W3 CaMbIX HHU3KUX II0OKa3aTeleil pacnpodaHHOCTH JKHIbS Cpeau

paccMaTpUBaeMbIX JIEBEIIONEPOB (C yUYETOM He OTKPBITHIX MpoJax nopsiika 73 %), (pucyHok 18).
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Hcrounuk: coctaBneHo apTopom mno ganubiM EMCXKC
Pucynok 18 — Peanu3anus ®uabpIX MIOMIAAEH B MPOEKTAX KPYMHENIINUX JIEBEIONEPOB, MO

COCTOSIHUIO Ha Jiekabpb 2024 r.
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[Ipoektrr rpynmel «IIJIC» cx0ku ¢ MpoeKTaMHd MAaCCOBOTO OKPAMHHOTO >KWJIUIIHOTO
crpouTenbcTBa xonauara «Setl Group». KoMmnanus peanusyer Kak KpyMHBIC MPOCKTHI B 30HE
npuroponos (Hanpumep, XKK «Hossie I'opuzonTh» B r. Byrpel Ha 270 ThIC. KB. M XKHJIOH IUI0IIa 11
nmn XK «"opox Ileprix» B 1. HoBocapaTroBka Ha 275 ThIC. KB. M), TaK M IIPOCKTHI CPETHETO
MacmTaba, B paMKaX COBMECTHOTO OCBOEHHUS KPYMHBIX TEPPUTOPUH C HECKOJIBKUMU
3actpoitmukamu (Hanpumep, LIJIC «Dreamline» na teppuropun «Kosiomsruy). Komnanus takxe
B IIEpPHOJ KpU3UCAa Hayaja BBIBOJUTh HA PHIHOK IPOEKThl B CEPOM IOACE, HO C MEHbIIEH
MHTCHCUBHOCTBIO YeM TOT ke XOJIuHT «Setl Groupy. B cyiiecTBeHHO MEHBIIUX MacIITadbax 4em
y rpynnel «JICP», HO BC€ ke MNposBiIAeTCs NPOJa)ka 3E€MEIbHBIX YYAaCTKOB C TOTOBOMU
JOKYMEHTAIUEeH, B YaCTHOCTU Ha Tepputopur «Komomsirny» kommnanuu «Gloraxy» u rpymmne «RB 1.
Komnanus sBisieTcst oAHOM U3 KPYIMHEHIINX, KTO OCBAaUBAET 3€MENbHbIC YYACTKU Ha TEPPUTOPUU
n. HoBocapatoBka. B TO ke BpeMs, KOMIIaHMsI CKOpee BCEro Takxke, kKak M rpymnmna «JICP»
olryniaer GUHAHCOBBIE TPYJHOCTH U IOITOMY IPOAAET CBOU 3€MeJIbHbIE YUaCTKU (PUCYHOK 18).

I'K «Camoner» mno o0béMy Tekymero crpourenbctBa B 2023-2024 r. obowén
TpaguuuonHoro auaepa orpaciu, ['K «[1T1MK».

«Camoner» SBIAETCS OTHOCUTEIBHO HOBBIM MIPOKOM Ha PBIHKE HEIBUKMMOCTH
[TerepOyprckoit arnomeparuy. KoMmnanust B OCHOBHOM peanu3yeT IPOeKThl KOM(OPT U TUIIOBOTO
KJIacca B IIPUIOpPOJIAX arjlOMEpPallH, a TAKKE SABJISIETCS €AIMHCTBEHHOW KOMITAHUEH, peanu3yIomen
poeKThl peHoBaluu B r. Cankr-IletepOypr.

Ha penoBauuo y xomnaHuu npuxonurcs nopsaka 60 % BBEAEHHOIO B DKCILIyaTalUIO
KHJIbs, OJJHAKO B OOJBIIMHCTBE CBOEM 3TO OKpaumHHbIe Tepputopuu (Hampumep, KK «Kusu B
Poi6auxom») unu npuroponnsie (KK «Hosoe Konmuuo» B r. Kommuuo mnn XK «Kusu B
Kypopraom» B mn. Ilecounsrii). [Ipoektsl B mpuropoanoi 3oHe Cankr-IlerepOypra y I'K
«Camouer» pacIoio’KeHbl Ha MHOKECTBE TeppuTopuil. KpynHeiiye Ha TeppuTOpUsIX BOJIN3HU 1.
HoBocapatoBka. Taxxke kak u y rpynmnsl «JICP», 'K «CamoneT» nmeer puHaHCOBBIE TPYAHOCTH,
HO IIOKA IPOJIAaXKHU 3€MEJbHBIX YYaCTKOB KACAKOTCS MPEkKIE BCEro TeppuUTOpuil B MOCKOBCKOM
arnmomepanuu. CTOUT Takke 0’KUJATh MOCTENEHHOTO CHW)KEHUS aKTUBHOCTH KOMIIAHMH, B TOM
yucie B Cankr-IlerepOyprckoit arimomeparum.

I'K «(IIMK» 10 HemaBHEro BpEMEHM SIBJISUICS KPYMHEWIIUM 3aCTPOMIIMKOM B CTpaHE IO
00BéMy crposmerocs xuwibsi. B Cankr-IlerepOyprckoil armomepanuy KOMIaHHs JOCTaTOYHO
HOBBIN UTPoOK. B pamkax armomepanyiyi KOMIIaHUSI U3HAYAJIbHO KyIWJIa Y4acTKU Ha TEPPUTOPUU
«Komnomsru» u B cepom nosice, Ho B 2020 roxy mpuodpena 3eMeNbHbIe YYaCTKH U CTalla CTPOUTh
xuiIs€ B mpuropoaax: Anuno, Kyaposo, HoBocenbe. lanee komnanus npuobpena B 2023-2024
IT. 3eMeJbHbIe y4acTKu B 30He «Ceporo mosica», mepeuis K CBOel KIacCHYeCKOM CTpaTeruu

pEeIEeBeNIONMEHTa, KOTOPYIO KOMIIAaHUs peain3yeT B MOCKOBCKOI ariioMepanuu. B cBoro ouepenn
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KOMIIaHUsI, B MEHbIIIEH creneHn yem rpymnna «JICPy», mpoaaBana 3eMelibHbIE YYaCTKH C TOTOBOM
nokymentanuend. Hanpumep, cepom nosce BOnu3u XKJ[ cranuuu «bopoBasi» B 2023 1. u B
npuropoae SArmHo B 2024 1. COOTBETCTBEHHO OOIIEeW TEHACHIMEH Cpeau KpYMHEHIIHMX
3acTpoiinukoB (kpome xomauura «Setl Group») B mociemnue 1-2 roga siBiseTCs Mpojaka
3eMEeJIbHBIX YYaCTKOB, B TOM YHCJIE psAJla YYaCTKOB C TOTOBOM NokymeHTauuei. [lokymamu xe
JIAHHBIE 3eMEJIbHBIC YYACTKH MPEUMYILIECTBEHHO T€ 3aCTPOUIINKUA, KOTOPhIE OPUEHTUPOBAHBI Ha
CTPOUTEIbCTBE KUJIbs OM3HEC Kitacca (Hanpumep, rpymnmna «RBly», xonauar «Legendy). Haubonee
SIBHO JaHHBIA TpeHJ BbIpakeH y rpynmbl «JICP». B To ’xe Bpemsi, B Nepuo] NaHIESMHUHU
JIEBEJIONEPHI PACHIMPSIN reorpaduio MpoeKToB OM3HEC U JIUTHOrO Kiacca B «CepoM mosice» u

IPOJIOJDKAIOT 3TO jAenath (ocobeHHo xomaunr «Setl Groupy).

Ha ocnoBe paccmotpenust nanHbix U3 cucteMbl EMCXKC u nonydyeHHBIX CBEJEHMH M3
CMU, MOHO BBIJIETUTh HECKOJBKO (DAKTOPOB CIOKUBIIETOCS KPU3UCa B OTPACIH KUIIHIIHOTO
CTPOUTEINIbCTBA, BEI3BAHHOTO PAIUKAJIBHBIMU AHTUPOCCUNCKUMHU caHKUMIMHU (Tad. 1). Mcxons us
CUCTEMATHU3UPOBAHHBIX peakUuil 3acTpoduuKoB (Tabmuua 4) cPopmMyaupyeM OCHOBHBIE
3¢ ¢deKThl 0T PagUKaJbHBIX AHTUPOCCUHCKUX CAHKIMHA, KOTOpPBIE KOPPEKTUPYIOT TPACKTOPHH
aJlanTaluy IpPOCTPAHCTBEHHBIX CTPATETUi KIIIOUEBBIX 3aCTPOMIIIUKOB!

e Haubonee spko BbIpak€HHBIH PPEKT OT paJuKalbHbIX AaHTUPOCCUHCKUX CaHKLUI
CBA3aH C YXOJOM HWHOCTPaHHBIX KOMIIAHMH C pBIHKa JKWION Heasmxkumoctn CaHKT-
[TeTepOyprckoii ariomepanuu.

AKTHBBI KOMIIaHUI, B TOM YHCJI€ MMPOEKTHI, ObUIM BBHIKYIUIEHBI KPYITHBIMU JI€BEIONEPAMH,
Kak Hanpumep kopriopauus «Y I T» rpynnoi «91aaon».

e bosee maciitaOHbIN 3P PEKT HAa PHIHOK OKA3bIBAET U3MEHEHUS B (PMHAHCOBOM CEKTOpE,
CBSI3aHHBIE C AHTUPOCCUNCKUMHU CAaHKLUSMHU KOCBEHHO.

VYaopoxkaHue KpeauToB BENET K CHIKEHUIO HHTEpeca KpPYHHBIX 3acTPOMIIMKOB K
IIPOEKTaM B MPUTOpoJax, ¢ OOIBIIMMU 00BEMAMH MPOJIABAEMOM KHUIIOH IJIOMaAHu, HO OObIIei
posibto urnoteyHoro kpeautoBaHusi (coriacHo manHbiM EMCXC). Peakuwmii siBisieTcs mpexie
BCEr0 ONTHMHU3ALMU TMOpTQenel MPOEKTOB M 3€MENbHBIX YYaCTKOB y TaKUX KpYyMHEHIINX
3acTpoiuKoB Kak rpynna «JICP» u rpynma «L{AC».

e 3acTpOMIIMKM HapalllMBalOT HMHTEPEC K 30HE «CEPOTo IMosica», KOTOPYHO MOKHO
MO3UI[MOHUPOBATh KAaK TEPPUTOPUI0 C MAaKCHUMallbHOM WHBECTULIMOHHOM IIEHHOCTBIO, HO
TpeOyromie 3HAYUTENbHBIX KallMTAJIOBIOXKEHUN «B OYHCTKY OT pE3yJbTaTOB MPOILIOro
MPOMBIIIJICHHOTO MCIIOJIb30BaHMs». Takol nHTEepec HabI0gaeTCsl Kak CO CTOPOHBI KPYITHEHIITNX
kommanuid  (Hampumep, «Setl Group»), Tak U JAeBenomepoB MeHbIIEro Macirada,

CIICHUAIM3UPYIOIUXCA Ha IIPOCKTAX «OU3HEC-KJIacca» U «3JIMTHOTO KJIacca Kb,
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e Jlomumo u3meHeHus reorpaduu npoektoB B Cankr-IlerepOyprckoit armomepanu,
XapaKTepeH KaK BBIXOJ MECTHBIX 3aCTPOMIIMKOB Ha IPYrHME€ PBIHKH, IPEXAE BCErO IOPOJOB-
MUJUJIMOHUKOB, TaK M BBIXOJl Ha PBIHOK arjiomepauuu. OTpacib CTaparoTcs TaKKe MOANEPXKATh
WHCTUTYIIMOHAJIBHO, U3MEHsIsl HopMaTuBHO-TIpaBoByto 0a3zy (HIIB) B ctopony 3acTpoiinkos.

Tabnuma 4 — AnanTanmoHHbIE CTpATEruH 3acTpONIIMKOB Ha peiHKe CaHkT-IlerepOypra u

aFHOMepaHHOHHOﬁ 30HBbI

AlIaHTalll/IOHHaﬂ cTrparerus

CuiibHasi CTOpoOHA
JJIA 3acTpoimuKa /
AJ1s ropojaa

Caadasi cropoHa aJst
3acTpoiiluuka / s ropoaa

Crparerus mpocTpaHCTBEHHOM
SKCHAHCHH (U1 MECTHBIX
3aCTPOHIINKOB) C BOBIICUCHIEM
HamboIee «IOPOTUX» H
HHPPACTPYKTYPHO-IIPUBIICKATCIHHBIX
TOPOACKUX TEPPUTOPHIA, BKIIIOTAs
30HBI «CEPOTOo T0sICa» C OpUEHTAIUEH
Ha HOBBIN CpeiHUil Ki1acc (Monodvle
cembll, cembl 8oeHHocayscawux, UT-
Cneyuanucmol, UHBECMOopbl)

VnoTHeHHE TOPOICKOTO
npoctpaHcTea / PocT oTmaum ot
TOPOZCKOH 3eMIIH

[NoBpIIeHue oTAAYH OT
MPUOOPETECHHBIX B IICHTPAIBLHBIX
palioHax ropoja 3eMeJIbHbIX
y4acTkOB / PoCcT HamoroBeIx
OTYUCIIEHUN

Bricokue 3aTparsl 3acTpoiimka
Ha «OYHUCTKY» 3eMEIbHBIX
ydacTikoB / Harpyska Ha
TPAHCIIOPTHBIE CETH U
COLIMANBHYIO HHPPACTPYKTYPY

Bricokue oxuaaHus nokynareyien
/ PocT 0011€CTBEHHON
AKTHUBHOCTHU

BrIicokasi CTOMMOCTbD MTPOEKTOB /
Pucku nocTpoiiku 3a cyeT ropoaa
(6omp1Ioi % Hepeann30BaHHBIX
KBapTHP)

Crparerus «ocBoeHus CeBepHOM
CTOJHUIBD TS (heAepaTbHBIX U
pEeTHOHAIBHBIX 3aCTPOUIINKOB W3
JIPYTUX PETHOHOB: )KWIbE OM3HEC U
AJIIUTHOTO KJIACCa B CIIOPHBIX
JIOKAITUSIX

PocT KOHKYypeHIIMH Ha PBIHKE TIPH
TIOBBIIICHUH Ka4eCTBA U CHIKCHUH
LCHBI, 0)KUIAaHNEC HHHOBAIMOHHBIX
peuienuii / CeneKTUBHBII 0TOOD K
JICTIOBBIM MapTHEPaM

VeureHue conuanbHOM
cerperamnuu B Haubosee
TIPUBJICKATEIEHBIX TPUTOPOIHBIX
TEPPUTOPHUSIX;

BoIcOKuil puCK J0OITOCPOUHOM
OKYyHaeMOCTH WHBECTUIIMH

CTpaTerm OKCIIAaHCHUU MCCTHBIX
3aCTPOUIIUKOB B IPUTOPOJHYIO 30HY
Yepes MOKYIKY Y4aCTKOB JJIS
JlaJIbHEUIIIEro OCBOEHUS Yepe3
MaJIO3TaXHbIE IPOEKThl U «HUILIEBbIE
MIPOEKTHI»

OpueHTtanus Ha
IUIATEXKECTIOCOOHBIE TPYIIIBI
HaceNieHHs (ToCyaapCTBEHHAas
nozaaepkka) / BeicBoOoxkieHne

pecypcoB

Pocrt pacxonoB Ha pa3Butue
nH(ppacTpyKTyphI 1
OpenaupoBanue / YX0J KpYITHbBIX
IIPOEKTOB B JICHUHIPAJCKYIO
00MacTp

Crpaterus MoCTEIIEHHOTO OTKa3a OT
HanboJee MacIITaOHBIX KBAPTAIOB
9KOHOM-KJIACCa B «TOPOIAX-
cnansHsIx» (byrper, Kyapogo,
MypuHo u 11p.)

Bornee BBICOKast CTOMMOCTB
MIPOEKTOB M 0OBEKTOB TpH OoJiee
BBICOKOH pEeHTa0eITbHOCTH /
CHIKEHHE COIUANILHOM,
TPAHCIIOPTHON U UHOH
HanpsKEHHOCTH

Kactomusanus u 6ojee 3aMeTHBIE
WHBECTHIIUH B OPEHANPOBAHUE
mpoektoB B ropoje / Hapacranue
nedunuTa pabodeit cuisl U
CHIDKCHHE CYTOYHBIX MUTPAIHiA
(cHIKEHUE TOXOI0B
TPAHCHOPTHOTO CEKTOPa)

HcTOYHHK: COCTaBICHO aBTOpaMu
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Tabmuma 5 — Peaknuu neBenonepoB Ha PHIHKE JKAJION HEIBMYKMMOCTH Ha (DAKTOPHI KPU3HCA, BRI3BAHHOTO PAIUKAIBHBIMA aHTUPOCCUHCKUMHU

caukimamu mocie 2022 r.

®akTopbl KpU3Nca

Peakuus Ha paxrop

I'pynna nesesionepos 1

I'pynna ngesesionepos 2

Jomn. ¢paxkTopsl

Bausinue Ha
arJoMepanmnio

IloBblIEHHE
KJIIOUYEBOI CTaBKH,
OTMEHA JIbFOTHOM

UIIOTEKH, POCT
CTOMMOCTH

MIPOEKTHOT'O

(UHAHCHPOBAHUS

IIoBbIlIEHNE aKTUBHOCTH
B CCKTOPC KUJIbA Ou3HeC
U 3JIMTHOI'O KJ1acCa

Pacmmpenue reorpaduu
CTPOUTENILCTBA U
3eMEILHOr0 0aHKa B
«cepom mosice» y
KpyIHEHUIIUX
JICBEIIOTIEPOB

AKTHBHM3aLUSA
3aCTPONIIMKOB CETMEHTA
Ou3HeC U SIUTHOTO Kiacca,
BBIKYI Y4acTKOB Y
KpYMHEUIINX JeBEIONEPOB

HoBelii ren. miian ropoaa
C HOBBIMU >KUJIBIMU
30HAMU B CEpOM MOsiCe U
BBICBOOOXKICHHE JICHET C
3CKPOY-CUETOB Y
JIEBEJIONEPOB

VYckopeHue
penesenonmenta «Ceporo
MosICa» U paclIupeHue
Pa3HOO0Pa3MsI HKIITBIX
MPOEKTOB

OTka3 OT NPOEKTOB B
MIPUTOPOAX, CHIIbHEE
BCEro 3aBUCSIINX OT
HUIOTEYHOTO
KpEAUTOBAHUS

IIponaxxa 3eMenabHBIX
YYaCTKOB C TOTOBOU
JIOKyMEHTaluuen
KpYIIHBIMU Ji€BeJIONepaMu

IToxymka y4acTkoB
KOMIIaHUSAMH,
CHeNHaTU3UPYIOUTIMHUCS Ha
MPUTOPOAHBIX TEPPUTOPHSIX

Bcé menpas
TpaHCIIOPTHAS
JIocTynHOCTh HOBBIX KK
B IIPUTOPOJAX, POCT
nonymsipaoctu MIDKC

CHuXeHue TeMIoB
3aCTPOUKU IIPUTOPOLOB
MK/ u pazsutue MKC B
MIPUTOPOAAX

H3menenue ypoBHs
JI0XOJI0B MEXAY
pernonamu Poccun

OcltoXKHEHUE
JIeSITEIbHOCTH
WHOCTPAHHBIX

KOMIMaHU# (Tpexe
BCETO U3
HEJIPYKECTBEHHBIX

CTpaH)

Pacmmpenne reorpadun
MIPOEKTOB BHE
arjioMepariuu, BbIXO
3aCTPOUIIMKOB Ha HOBBIE
pBIHKHU

MacrraOHBIi BEIXOT HA
HOBBIC PBIHKHU: TPYIIIa
«3JTaaoH», B MCHBILICH

CTEICHU KOMITaHUS
«Glorax»

[Tpuxon Ha peIHOK
KPYIHBIX 3aCTPOHIIINKOB U3
JPYTUX PETHOHOB: OM3HEC U

3JIUTHOTO KJIacca
«bpycHukay, kompopT
Kj1acca ¢ OCBOCHHEM
npuroponoB «A101»

CrpemiieHue K
JIVBEPCUPHUKALIIH
IIPOEKTOB KOMIIAHUN IS
MOBBIIICHUS
CTabUIBHOCTH

IToBeImIeHE CTAOMIEHOCTH
MECTHBIX 3aCTPOUIINKOB,
TTOBBIIIICHUE Pa3HOOOpasHs
3a CYET HOBBIX U BO3MOXKHO
- (hopMupoBaHKE HOBBIX
CTaHJaPTOB Ha PHIHKE
SKUJIBS

YX011 HTHOCTPaHHBIX
JIEBEJIOTIEPOB C PHIHKA
Cankr-IletepOyprckoit

aruoMepanuu

Je-takro yxon ¢ pelHKa
KOMITaHHUH KUJIbs OM3HEC
M DJIATHOTO KJIacca:
«Bonava» u «YIT»

[Mornomenne HHOCTPAHHBIX
koMmnanuit: «YIT» rpynnoit
«DTason», «Bonava
rpymmnoit «PCK»

CHmKxeHue
MIPUBIICKATEITHHOCTH
POCCHICKOTO pBIHKA H3-
3a HeCTaOMJIBHOTO Kypca
HAI[MOHAJHLHOM BaJIOTHI,
HU3KOTO POCTa peaTbHBIX
JIOXOJ0B HACEJICHHUS

CHIKeHUe NpUTOKa
WHHOBALIUA U
(hopMupOBaHUS HOBBIX
CTaHAapTOB OT
WHOCTPAHHBIX KOMITAHUHI

Tpynnocru ¢
LETOYKaMH TOCTaBOK
1 HaiiMoM paboueii
CHUTBI

HcTouHuK: cocTaBlIeHO aBTOpaMu

[Tonnepxka
JIEBEJIONEPOB 3a CUET
U3MCHCHHA HOPMATUBHO-
MIPaBOBOH 0a3bl

I"apaHTuiiHBIN CPOK HA KBAPTUPY B HOBOCTPOIKE
yMeHbIIIaeTcs 10 3 aet (BMecto 5), mrpad 3a oTKas
WCIPaBUThH JePEKThI COCTABIISIET sl 3acTpoumuka 5%
OT CyMMBI cynie0Horo ucka (panee — 50%) u mp.

CHIMXeHne TOCTYITHOCTH
paboueii cumbl U3
CTPYKTYPHBIX
npeoOpa3oBaHU Ha
pPBIHKE Tpya

Bo3moxHOe cHIKeHHe
Ka4yeCcTBa MPOCKTOB YaCThIO
JIeBeonepoB (TIpu 3TOM C
COXpPaHEHHUEM HX
CTaOMIBHOCTH)
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TpynHOCTM B OCBOEGHMM TPUTOPOAOB B YCIOBHUSAX HBIHEIIHEIO KpHU3UCa SAPKO
nemoHctpupyet cutyanus ¢ 'K «A101». 9T1o MoCcKoBcKasi KOMIIaHUs, CIICHMATM3UPYIOIIAsICS HA
3acTpoiike B cpeHux npuropoaax Mockssl (nanbine MKA /la), n3HadansHO 3asBUiIa 0 3 KPYITHBIX
npoexkra B Cankr-IletepOyprckoii armomepanuu: Bo BceBomoxcke, n. Jlaromoso (rpanuna
Kpacnoro Cena u Jlenunrpazackoii obnactu) u a. Koprnukromns, Bomu3u r. KommyHap).

ITo utory mpoext B Kpacnom Cene peanusyercs Bmecre ¢ 'K «Camoner», a HOBOHI
uH(pOopMalu 10 MPOoeKTy B 1. Koprukrons HeT.

Baxxno oTMeTHTB, UTO B OOJIBIIMHCTBE CBOEM (PAKTOPHI KpHU3HCa IEHCTBYIOT COBMECTHO C
apyrumu  pakrtopamu, (GOPMUPYIOIIMMHUCS U Pa3BUBAIOMIMMUCS Ha pBIHKE IOCIETHHE
necstuierus. [Ipodiaema ¢ CHUKEHHEM TPaHCIOPTHOM JOCTYMHOCTH OKPAaWHHBIX TEPPUTOPUN B
arjioMepaIuu MOCTeTNeHHO PAcTET MOCeIHEE JECITHIIETUE, YTO CBSI3aHO C MEAJICHHBIMU TEMITaMU
pa3BUTHUS BHEYJIUYHOTO OOIIECTBEHHOTO TPaHCIIOPTa. BHEYIUYHBIN TPAHCTIOPT KaK pas3 sIBISETCS
BOXHBIM (PaKTOPOM pa3BUTHS B TMPHUTOPOIHBIX 30HAX arjioMEepaluidi MHOTOITAKHOM >KHUIION
3acTpoiiku, oOecrednBast ObICTPHIN TOCTYII MASTHUKOBBIX METPAHTOB K SIAPY arJIOMEpaIuy , a Ipu
rPaMOTHOM IJITAHUPOBAHUH MO3BOJISIET (OPMUPOBATH PAOHBI C HE TOJIBKO KHIIOM, HO U IETTOBOU
dbyHKIMeR (B paMKax TpaH3UTHOro-opreHTHpoBaHHOTO moaxonaa (TOD). Ilpu atom B cTpaHe B
nenioM u B Cankr-IlerepOyprckoit armoMeparnuu B 4acTHOCTH pacTér 00béM BBOa MDKC, B ToM
yHCclie 3a CUET NOJIEPIKKH CO CTOPOHBI BJIACTEH.

CrpemiieHne K AuBepcU(PUKALUU TPOEKTOB SABJISETCSA JOCTATOYHO OOBIYHON TEeHJEHLUEH
Cpelu JKOHOMHMYECKHMX AaKTOpPOB B IeIoM. HH3KMH poCT peanbHBIX JOXOJOB HACEIECHUS U
Kosie0aHusl Kypca BaJltOT B 1I€JIOM BIIUSUIM HA MHOCTPAHHbIE KOMITAHUU YK€ HaYMHAs ¢ KpU3nca
2014 rona, HO UMEHHO paJUKalIbHbIE AaHTUPOCCUIICKUE CAaHKLIMU MTPUBEIH K UX BBIXOAY C PhIHKA
Cankr-IlerepOyprckoii arnomepanuu. Cxoxasi CUTyalusi ¢ pbIHKaMH TpyJa: Ha PHIHOK TPyHAa C
cepenusbl 10-bIX BBIXOIUT Manioe mokosieHue aered 90-pix-Hayana 00-bIX, a MUTpAlMOHHBINA
npupoct yxe ¢ 2017-2018 He MOKphIBa€T €CTECTBEHHBIN NPUPOCT HaceleHus. B ycroBusx
kpuzuca 2022 1., KOrja MPUTOK MMMUIPAHTOB CHHU3WICS, a KOJUYECTBO HAaceJleHUus
TPYAOCIIOCOOHOTO BO3pacTa COKpaIlaercs, pacTér aeuuut padoydeit CUiIbl Ha phIHKE TpyAa. ITO
B CBOIO OUEPE]b YCUIIUBAET U3AECPKKU B CTPOUTEILHOM CEKTOPE.

B TOT k€ MOMEHT, YTO W KPHU3UC, HA KWIHNIIHOE CTPOUTENLCTBO CTaj BIUATH TOJBKO
HOBBIN T€HEpaJIbHBIN MJIaH Topoja, NPUHATHIN ae-tope 21.12.2023, Ho ne-(akTo ero OCHOBHbBIE
KOHTYphl OBUIM M3BECTHBI 3aWHTEPECOBAHHBIM CTOPOHAM paHee, B paMKax MEXaHHU3MOB
NyOMMYHBIX coymaHuil U T.m. CTUMyIOM K MyOJHMKAIlMM HOBBIX MPOEKTOB ISl 3aCTPOUIITIMKOB

CTaJIn PE3YyJIbTAThI pa6OTI)I MCXaHU3Ma IPOCKTHOI'O (bl/IHaHCI/IPOBaHI/ISI, a MMCHHO BO3BpPAaIlICHHC
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CPEACTB C ICKPOYy-CUETOB JeBenonepam (Mepexo]l CpeacTBa OT 0AHKOB C 3CKPOY CUETOB, M3-3a
IIOJIyYEHUS Pa3peLICHHs Ha BBOJ| B 3KCIUIyaTalluI0 MHOIOKBapTUPHOIO JJOMA).

JIONOJTHUTEBHON 0COOCHHOCTBIO (PaKTOPOB KPU3HUCA SIBIISCTCS MX MPOSBICHUE B PA3HBIH
MOMEHT BpeMeHU. Takue (akTopbl, Kak OCIOXHEHHE IESITEeIbHOCTH MHOCTPAHHBIX KOMIIAHUMN
(mpekae BCero M3 HEAPYXKECTBEHHBIX CTpaH) M TPYIHOCTH C LIENOYKAMH IOCTAaBOK M HailMoOM
pabouell Cuibl CTaIM IPOSBIATHCSA Ha pbiHKE Yyxxe B 2022 rony. B cBoro odepenb m3MeHeHue
YPOBHsI 10X0JI0B Mexay peruoHaMu Poccun B ycnoBusax pacryuieit ponu BIIK, a Takske BBICOKHX
3apIiaT KOHTPAKTHUKOB U MOOMJIM30BaHHBIX ITOCTENIEHHO HAYMHACT IPOSIBIATHCS B PErMOHAxX C
2023 rona. B To ke BpeMsl BIMSIHKE MOBBILICHUS KIIFOYEBON CTABKH, OTMEHBI JIbIOTHON HIIOTEKU
¥ POCTa CTOMMOCTH MTPOEKTHOTO (PUHAHCUPOBAHUS HAYaJIO MPOSIBIATHCS B 2024 T0o/1y, HO IPU STOM
HE UMeJo ObI CTOJIb cepbE3HOT0 3(pPeKTa mpr OTCYTCTBUH CTOJIb PAJIUKATIBHBIX CAaHKITHA.

TpaexTopun ajantanuu 1eBeNONEPOB HA PhIHKE KHJIbs B KOHEUHOM UTOTe OyIyT BIUATH
Ha TEPPUTOPHAIBHOE PA3BUTHE arjoMepanuu B LEJIOM. Eciau opueHTHUpOBaThCs HAa W3MEHEHHUs
CTPYKTYpbI IPOEKTOB JIEBEJIONEPOB, TO IBHO MOYHO BBIJIEIUTH POCT POJIH CTPOUTEIHCTBA B CEPOM
nosice. JlaHHBIN IpoLecC aKTUBHO MPOTEKaeT U B MOCKOBCKOM arjiomepanuu 1 o0ecreunBacT B
1esioM Oosbliiee BOBJICUEHUE TEPPUTOPUN B TOPOACKYIO TKaHb sipa arjoMepauuu. [laHHbIN
IIPOLIECC HECET AJIS PA3BUTHUSA arjlOMepalii HECKOJIbKO PUCKOB.

Bo-niepBbIX, B 30HaX peeBENIONMEHTA KUJIbIE MPOEKThl COCEIACTBYET, XOTh U C yYETOM
caHUTapHO-3aIUTHBIX 30H (CC3), ¢ psAa0M IEHCTBYIOMINX IPEANPUATHI, UTO MOKET HECTH PUCKU
Juis kutenel. [Ipu 3ToM J0CTaTOuHO TPYAHO OLEHUTH (0€3 NCIOIb30BaHUs OOJBIIMX JaHHBIX OT
TEX K€ COTOBBIX OIEPAaTOPOB), CKOJIBKO JKUTEJIEH NpPOKMBAaeT Ha JaHHBIX TEPPUTOPUSIX U
CKOJIbKUM COOTBETCTBEHHO B TEOPHH HEOOXOAUMO Oy/IeT OKa3bIBaTh MOMOIILb.

Bo-BTOpEBIX, B 30HaX peAeBENONMEHTa OpUEHTAlMs Ha Oosee TIaTéxecnocoOHbIN cripoc
MOKET INPHUBOJUTH K POCTY KOJMYECTBA KBApPTHUP, CBSI3aHHBIX C MHBECTULUSAMHU TOPOXKaH U B
KOHEYHOM CY€Te€ MCKIIOYEHWH U3 000pOTa 4YacTH HOBBIX KBaJpaTHBIX METPOB, UTO TaKKe
OPUBOJUT K CHIKEHUIO JOCTYIIHOCTH JKWJIbsi M POCTY HEpaBeHCTBa B roponax. Pocr
MHBECTUIIMOHHON COCTAaBJIAIOIIENH HA pBHIHKE JKWIbS SBJSIETCS OJHUM U3 3JIEMEHTOB
(uHaHCANM3aLUU CEKTOpa B IIEJIOM U MHTEHCUBHOCTD IpOIlecca CBA3aHa B YaCTHOCTHU C Pa3HHILIEH
B BBIN'0J1aX U PUCKaX pa3HbIX HallpaBJICHUI MHBECTULIMH B cTpaHe. Hanmpumep, B Kutae Bnoxxenus
B IIeHHbIe Oymaru H3-3a rOCyJAapCTBEHHOTO PEryJIMPOBAHMSI CUMTAIOTCS MHBECTOpamMu Ooiiee
PUCKOBaHHBIMU, HEKEIH BIIOXKEHHUS B KIIYIO HEABHKUMOCTh. JlaHHOE SIBJIEHUE MPOSIBIISIETCS U B
KpyNHEHIMX arjaoMepanusx Poccun, o 4€M CBUAETENBCTBYET JOMUHUPOBAHNE )KUTENEH MOCKBBI
B CTPYKTypE IMOKYIOK Ha IEPBUYHOM PBHIHKE JKUJIbS M CKOpEE BCEro aHajloruyHo B CaHKT-

[TerepOypre.
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B cBoro ouepenp cHmxeHHE O00BEMOB CTPOUTENLCTBA B NMPHUIOpOJaxX M BBIXOJ M3 HHUX
KPYIIHBIX JIE€BEIONEPOB MOKET CHU3UTh TEMIIbI 3aCTPONKN IPUTOPOIHOM 30HBI B LIETIOM.

BbIxos KpYyIHBIX JEBEIONEPOB MOXKET MPUBOJAUTH K CHUKEHHUIO CTaHIApPTOB KauyecTBa
MEXIy 3acTpOMIIMKAaMM, a TakXe CHI)KEHUIO pa3HooOpa3us. BakHbIM cClep:KUBaIOIIUM
(akTOPOM OCBOEHHS IPUTOPOAOB MOKHO CUMTATh BCE OOJIBIIYI0 TPAHCHOPTHYIO YIAJIEHHOCTh
HOBBIX IIPOEKTOB OT BHEYJIMYHOI'O TPAHCIOPTa, a TAKXKE€ POCT HArpy3kd Ha JOPOXKHBIE
Maructpanu. i nanbHEMIero pa3BuTus y>K€ CpeAHEITaXHOIO0 CTPOUTEILCTBA B MPUTOpOAax
3aCTpoMIIKaM HEOOXOUMO pa3BUTHE OOLIECTBEHHOIO TPAHCIIOPTA arjioMepaliMOHHOIO YPOBHS.
B takoii cutyanuun BaxxHbIM BOIIPOCOM SIBJISIETCS] UCTOYHUK (DPMHAHCUPOBaHMsL. VIcKitoueHnem npu
3TOM siBisieTcs 1. HoBocapaToBKa, rie JOoImycTMa BbICOKO3Ta)XKHas 3aCTPOIKa JUIsl IEBEJIOIEPOB,
a 158 toeic. Oymymux xutenent ynaiaensl ot KAJla u Bpsig u OynyT obecriedeHbl HEOOXO0IUMbIM
0O0I11€CTBEHHBIM TPAHCIIOPTOM B Oy IyILIEM.

ITpu 5TOM Ba)XHO OTMETHTb, YTO PELICHHE aMOUIIMO3HbIX Liesiel o BBoAy 120 MIIH KB. M
Kuibs B o1 K 2030 rony 1 yBeIHMUSHHE KIJIMITHON 00ecrieueHHOCTH 10 38 KB. M Ha 4eJI0BeKa K
2030 rony B ycloBUSX Kpu3uca o Bcell Bugumoctu Oyner obecneumBarbest 3a cuér MOKC.
Pazsutue MXKC Ha Tepputopusix, NpujeraroIux K ropoJICKUM arjoMepanusam, 1eKIapupyercs B
HOBOMH CTpaTeruu npocrpaHcTBeHHOro pa3zutus 10 2030 roga. B armomepannu pactér kak 00bEM
BBOJIa JKWIbs HacenenueM (ae-dakro MKC, ¢ 1,14 mua kB. M B 2019 1., 10 2,70 MIIH KB. M TOJBKO
3a stHBapb-HOSI0pH 2024 1.), Tak ero g0 B o0meM BBojae kuibs (¢ 19,3 % B 2019 1., 10 49,6 %
3a ssHBapb-Aekadpb 2024 r.) [Ipu sTom cipoc Ha MXKC co cTopoHBI HaceneHHs TOJIbKO HapacTaeT
Y YCIIEIIHOCTb B €r0 yJOBJIETBOPEHNUHU TAKXKE 3aBUCHUT OT IIOJIUTUKHU BJIACTEH, O UEM, B YHACTHOCTH,
TOBOPUT MPUMEP OJHOATaXHBIX npuropoos benropona. Iloka yro B armomepanuu seoj MXXC
CBSI3aH IPEXKJE BCErO CO CPEAHUMH U JaIbHUMH IPUTOpOIaMu B (popmare «BTOPOTO» KHUIIbs, O
4éM CBUJETENBCTBYET Oojiee JeTaJbHOE pPACCMOTPEHHE OSKUJIMIIHOIO CTPOMTENbCTBA B

arjgomeparuu (pucyHok 19).
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Vcrounnk: TUC.OKKX
Pucynok 19 — IlpoctpanctBenHas ctpyktypa BBoga MXKC B Cankr-IletepOyprekoii

aryiomepaiuu, 3a 2019-2024 rr.

Ha pucynke 19 pacmmpenue 3acTpoiikd 03Ha4aeT, YTO BHYTPH CIOKUBLIMXCS MKHUIIBIX
MacCHBOB WJIM Ha MX TPaHMIIAX MOSIBUIMCH HOBBIE XKUIIble 1oMa. «HoBoe ocBOoeHne» 03HaUaeT, 4To
JaHHbIE TEPPUTOPUM OTHOCHUTEIBHO YJAJEHbI OT CJHOXHUBIIMXCS 30HBI 3aCTPOHKHU B LIEJIOM
(mopsinka 1-2 kM) 1 Ha HUX nosiBuIKCch MaccuBbl MOKC BriepBoie. OcHoBHOM npupoct MKC, ecnu
opuentupoBatscsi Ha gaHHble [MMCOKKX m nucTaHIIMOHHOE 30HOUPOBAaHUE, NMPUXOAWUTCA Ha
cpeaHue W AanbHUe Hpuropoabl. COOTBETCTBEHHO NOTEHIMaNn cyOypOaHM3alMM emé He
UCIIOJIb3YETCSI B arJioMepalyi.

Hns npopommkeHus HapamBanus BBoga MOKC u mpu sTom  obecniedeHust ero
CTPOMTENBCTBA B ONMKHUX MPUTOPOAax HEOOXOJMM BBIXOJ Ha PHIHOK KPYIMHBIX JI€BEJIONEPOB,
KOTOpBIE CMOT'YT 00€CIIeunTh HEOOXOAUMBII YpOBEHb pa3BUTHS HHPPACTPYKTYPHI B HOBBIX 30HAX
3actpoiiku KC. CootBercTBeHHO B utTore kpusuc 2022 roja, BbI3BaHHBINA paJUKaIbHBIMU
AHTUPOCCUICKUMHU CaHKIIUSMH, MOXKET PUBECTH K PAa3BUTHIO KJIACCHUYECKON cyOypOaHu3anuu B
npuropogax Cankr-IlerepOyprckoii armoMepanuu U NpUBEAET K CYIIECTBEHHBIM U3MEHEHHSM B

CHUCTEMCE PACCCIICHUA U TPAHCIIOPTHBIX IMTOTOKax B arjioMepamnnu.
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BriBoabl k pasaeiy 3

AHanu3 cTpareruil MoBeACHUs OTAEIbHBIX LIEJIEBBIX IPYINI SKOHOMHUYECKUX AreHTOB:
CTPaxoBbIX KOMIIAHUI U TOCY1apCTBa KaK PEryJIsTopa CTPaxoBOro PhIHKA, @ TAKKE 3aCTPONULIUKOB
(ieBesionepoB) Ha BHYTPEHHEM PhIHKE, T03BOJINI C(POPMUPOBATH CIEAYIOIINE OCHOBHBIE BBIBOIbI.

1. BoisBieHo, uto nemorpauyeckue HW3MEHEHMs MOPOXKIAIT HOBble TpeOOBaHUSA K
YCTOMYMBOCTHU COLIMATIBHBIX U CTPAXOBBIX CUCTEM M BO3MOYKHOCTHU I CTpaxoBoro cexropa. [lpu
3TOM, POCT OXKUAAEMOW MPOAODKUTEIFHOCTH JKU3HM W CTapeHHe HaceleHHs (POpMHUPYIOT
YCTOMYMBBIN CIIPOC HA IEHCHUOHHBIE U HAKOIUTEIBHBIE CTPAXOBBIC MPOAYKTHI, B TO BpeMs Kak
CHIKEHHME POKIAEMOCTH OOBEKTUBHO YCHJIMBACT HArpy3Ky Ha COLIMAJIbHBIE CUCTEMBI, IIOBBIIIAs
3HAYMMOCTb YaCTHOTO CTPAXOBAHUS.

2. AHaim3 yYIOMSHYTBIX OJJIEMEHTOB CIIpOCa IO3BOJWII  pa3padOTaTh KOMILIEKC
T GepeHIIMPOBAHHBIX CTPATETU AJIs TOCYAAPCTBEHHBIX OPIaHOB U CTPAXOBBIX KOMITAHUH CTpaH
BPUKC. VYcraHoBieHO, uYTO A NPABUTEILCTB IPUOPUTETOM [OJDKHA CTaTh pa3paboTka
CTUMYJIMPYIOIIETO HAJIOTOBOTO 3aKOHOJATENbCTBA, IOBBIIEHUE (PMHAHCOBONW I'PaMOTHOCTHU
HACEJICHHUS M CO3JaHHe TMOKOW HOpPMAaTHBHOW 0a3bl, CIIOCOOCTBYIOIICH MHHOBAIIHM, TOTIAa KaK
JUIs CTPAaXOBBIX KOMIIAaHUI KIIIOUEBBIMU 3a7ayaMM SBJISIOTCS TIIIyOOKas JUBEpCH(PHUKAIMS
IPOAYKTOBOTO Psijia, aKTUBHAs LU(POBU3ALUS BceX OM3HEC-TIPOLIECCOB U pa3pabOTKa JOCTYIHbBIX
IPOAYKTOB JUIsl HU3KOJAOXOJHBIX IpymIl HaceneHus. OnpeneneHo, YTo 0co00e 3HaU€HUE UMEET
IpeJI0KEHUE MO PA3BUTHIO MEXKTOCYIapCTBEHHOT0 coTpyAHnuYecTBa B pamkax BPUKC, Bkitouas
co3llaHue paboyel Tpynmbl MO CTPAXOBAaHUIO KM3HHM U MHOTOCTOPOHHEH mHepecTpaxoBOYHOM
CTPYKTYpBbI, YTO TMO3BOJIUT MOBBICUTH (PUHAHCOBYIO YCTOMUMBOCTH HAIMOHAIBHBIX PBIHKOB U
CHU3UTb 3aBUCHMOCTb OT IJI00aJIbHBIX MEPECTPAXOBIINKOB.

3. VYCTaHOBIEHO, YTO OCHOBHBIC 33Jayll YIpPaBJICHUS KHOEPPHCKAMHU B YCIOBHUSX
COBPEMEHHBIX TE€ONOJIIUTUYECKUX BBI30BOB HA HAIMOHAJIBbHOM YPOBHE 3aKJIIOYAIOTCS B
rapMOHM3allud TEPMHUHOJOTUU M HUCKIOYEHMH M3 CTPAaXOBOIO IOKPBITHS, NPUMEHSIEMBIX K
kuOeppuckaM; YHU(GUKALUKA TEPMHUHOJIOTHUM IOJMCOB KHUOEpCTpaxoBaHUS; pa3bsICHEHHSIX
PEryJsiTOPOB U HAJI30PHBIX OPTaHOB 00 OTBETCTBEHHOCTH CTPAaXOBBIX KOMIIAHUMN 3a COOIIOICHNE
CaHKLIMOHHOI'O 3aKOHO/IaTENbCTBA.

4. BbIABIEHO, 4YTO Ha YpPOBHE CTPaxOBbIX KOMIAHUM ONTHUMM3ALMS YIPABICHUS
KHOeppUCKaMU 3aTparMBaeT yCUJIeHHEe KHOep3alluThl; MOBBIIIEHHE KauecTBa JaHHBIX B 4acTU
COKpAIIEHUS] MAaCCUBOB HMCTOPUYECKUX JTaHHBIX U OOy4eHHUS MOjENeil; yCOBEPIIEHCTBOBAaHUE
MOJIEJIEN OLIEHKN PUCKOB, BBISIBICHMSI YSI3BUMOCTEH, IPOTHO3a Pa3BUTHSI YTPO3.

5. Ha ocHoBe aHanm3a BbIABIEHBI OCHOBHBbIE Ipenmyinectsa EMCXKC: Bo3MOXHOCTB
arperupoBaHusl CBEACHUH 1O OOBEKTaM IO JIIOOBIM TEPPUTOPHAIBHBIM €IUHULAM; Y4eT

KOPIOPAaTUBHOTO (DakTOpa HAa OCHOBE CBEJACHUW O 3aCTPOUIIMKE; Hamuuue WHOOpPMAIUU O
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KUJINITHOM CTPOUTENBCTBE, KOTOpas 5, KOTOpasi OTCYTCTBYET B FOCYAapCTBEHHOM CTaTUCTHUKE, U
HEOCTaTKW CUCTEMbI: TPOOJEeMbl TPOCTPAHCTBEHHOW MPHBS3KM TaHHBIX; OTCYTCTBUE
BO3MO>KHOCTH OTCJICKUBAHUS HCTOPUYECKUX U3MEHEHUI; YUET, IPEUMYLIECTBEHHO, CBEICHUH 110
MPOEKTHBIM JIEKIJIaPALIUSIM.

6. O6ocHOBaHa BO3MOXKHOCTh ucnoyb3oBanus EMCXC nis paccMOTpeHHsI KUITUITHOTO
CTPOUTENILCTBA B KOPIIOPATUBHO-TEPPUTOPHAIIEHO-OTPACIEBOM pa3pese.

7. IlpencraBiieH aBTOPCKUH crmoco0 MOMydeHHs] aTpUOYTHBHBIX M MPOCTPAHCTBEHHBIX
nanubix U3 EMCXKC mo kaxzIomy >KHJIOMY OOBEKTYy Ha HCCIEAYyeMOW TEPPUTOPUH, a TaKKe
noaxon K oOpaboTKe MOJYy4YeHHBIX JaHHBIX. ABTOpaMHU MPEUIOKEH BapUaHT BbIJCIICHUS
KJIIOYEBBIX 30H CTPOUTENIbCTBA JKWJIbSI M OOO3HAYEHBI CIIOCOOBI OLIEHKH WHTEHCUBHOCTH
CTPOUTENILCTBA U Pa3HOOOpa3us 3aCTPONUIIUKOB 110 BbIJICJICHHBIM 30HAM.

8. YCTaHOBIIEHO, YTO yKa3aHHBIE MOIX0/IbI MOTYT OBITh MCIIOJIB30BAHBI JUISI KOMIUIEKCHBIX
MCCJICIOBAHUM KUIIUIIIHOTO CTPOUTEIHCTBA C YYETOM OCOOCHHOCTEH MOBEACHUS JCBEIIONEPOB,
KaK 5KOHOMHYECKHMX areHTOB Ha BHYTPEHHEM PBIHKE, U UX aJlalTalliil K BHEIIHUM LI0OKaM, B TOM
YHCJI€ K aHTUPOCCUICKUM CaHKIUSIM.

9. OnpeneneHo, 4To HauboJee CYyHIECTBEHHOE BIUSHUE HA PA3BUTHE PHIHKA KHUIUITHOTO
CTPOUTENIbCTBA OKa3aj0 W3MEHEHHE KIIIOYeBOW CTaBKM, BbI3BAHHOE, B TOM 4YHUCIE, U
HKOHOMUYECKUMU CaHKIUAMU-2022. B MOMEHT pocTa pa3pbiBa MEXIY OPUIUAIBHBIM YPOBHEM
KJIFOYEBOM CTaBKM M CTABKOM IO JIBFOTHBIM HIIOTEYHBIM MpOrpamMmaM HM3MEHUJIOCH MOBEJIEHUE
3aCTPOMIIMKOB — OHM AaKTHBU3UPOBAJIM CBOKO JEATEIBHOCTb, OJHAKO IPOCTPAHCTBEHHBIE €€
0COOEHHOCTH U3MEHUJIMCh: MHTEHCUBHEE OCBAMBAJIMCh 30HBI CEPOTO M0sica B SApeE arjioMepalyi,
MOCKOJIBKY 3TO CHM’KaJIO 3aBUCHUMOCTb 3aCTPOMIIMKOB OT UITOTEUYHOTO KPEIUTOBAHMUS.

10. BeblsgBieHbl NOCHEACTBUS JKOHOMUYECKMX CaHKIMI-2022 Ha pbIHKE KUJION
HEABM)KMMOCTH, CBSI3aHHBIE C YXOJJOM NHOCTPAHHBIX KOMIIaHHUM.

11. Onpenenenpl OCHOBHBIE aallTAlMOHHBIE CTPATETUH 3aCTPOUIUKOB Ha pbIHKE CaHKT-
[TeTepOypra u arnoMepaiiOHHOM 30HBI: CTPATErHsl IPOCTPAHCTBEHHOMN SKCIIAHCUU (JIJIs1 MECTHBIX
3aCTPOMIIMKOB) C BOBJIEUEHUEM HanboJiee «IOpPOTUX» U MHQPACTPYKTYypPHO-TNPUBIEKATEIbHbBIX
TOpPOJICKMX TEPPUTOPHI, BKIIIOYas 30HBI «CEPOTO MOsiCa» C OpUEHTALMEW Ha HOBBIM CpeIHUN
Kjacc; crparerus «ocBoeHHs CeBepHOW CTONHMIBD Uil (eaepalbHbIX W PErHOHATbHBIX
3aCTPOUIIMKOB U3 JPYTUX PETHOHOB: XKWJIbE OM3HEC M DIUTHOTO KJIacca B CHOPHBIX JOKAIMAX;
CTpaTerusi SKCIaHCUU MECTHBIX 3aCTPOUIIUKOB B MPUTOPOJHYIO 30HY Uepe3 MOKYIKY Y4acTKOB
JUISL TaIbHEUILIEr0 OCBOEHUS Yepe3 MaJOdTaKHbIE MPOEKTHI U «HUILIEBBIE NMPOEKTHI»; CTpaTErus
MOCTENIEHHOr0 OTKa3a OT Haubosiee MacTaOHBIX KBapTaloOB AIKOHOM-KJACCa B «TOpOJax-
CHAIBHSIX», a TaK’K€ OCHOBHBIE CUJIbHBIE M cJaOble CTOPOHBI 3TUX CTPATETHHl U Pa3IUYHBIX

O9KOHOMUYECCKUX arcHTOB.
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Pa3znesa 4 OnnopTyHUCTHYECKOE NOBeIeHHE JIKOHOMUYECKUX AareHTOB: YKJIOHEHHE OT

YILIAaThI HAJIOTOB B COBPEMEHHBIX YCJI0BUAX

VYcnoBus HEONMPENeIeHHOCTH U OTPaHHUYEHHOCTH PECYpPCOB 3a4acTyio (OpMHUPYIOT
OPENNOChUIKM  JUIsl  ONMOPTYHUCTHMYECKOTO  TOBENEHUS  SKOHOMHYECKHX  areHTOB U
ONMOPTYHUCTUUECKUX CTpaTeruil koomepauuu. IIpu 3ToM, YKIOHEHHE OT YIIaThl HaJOTOB
PKOHOMHUYECKUMHU CYOBEKTaMU MPEICTABIAET COOON Cepbe3Hyl0 IpoOiieMy il rocylapcTBa.
Henomonydyenne poxoga OrpaHUYMBAET BO3MOXKHOCTH — IPaBUTENbCTBA  (DMHAHCHUPOBATH
SKOHOMHMYECKYI0 U COLHAJbHYI0 TOJUTHKY, HapyllaeT TMPUHIUI CIOPaBEIJIMBOCTU B
HAJIOTOOOJIO)KEHUH, OKa3blBae€T HETaTHBHOE BIUSHHE HA HAJOTOBYI0 MOpajb OOILIECTBa,
CIOCOOCTBYS «HENOMYJISIPHOCTHY YIIaThl HAJIOTOB. CaHKLIMOHHOE JaBJICHUE YCUIUBAET CTUMYJIbI
SKOHOMHMYECKUX areHTOB K OMMOPTYHUCTUYECKOMY MOBEICHUIO.

Jlnsa  pemieHuss 3aJayd  MPOEKTa, HAMpaBICHHONM Ha (QOpPMHUPOBAHUE CTpaTerui
B3aMMOJICHCTBHS SKOHOMHUYECKHUX ar€HTOB B YCIOBHSIX OTPAHUYEHHOCTU PECYPCOB, UCCIIEJOBAHbI
KJIIFO4YeBbIe c(epbl MCIOIB30BAHUS HAJIOTOBBIX JIBIOT, HECYIIME PHUCKH IS SKOHOMHYECKON
0€30MacHOCTH TOCYAapCTBa, M3ydeHa Ccrenu(HrKa YKIOHEHHs OT YIUIaThl HAJIOTOB PAa3IMYHBIX

THUIIOB DKOHOMHNYCCKHUX arCHTOB.

4.1 HajioroBble JIbroThI M PUCKH IKOHOMHUYECKOH 0e30MaCHOCTH

Ha cerogusmuuil 1eHb 3HAYUTEIbHBIE PUCKH JUISI SKOHOMUYECKOM 0€30MacHOCTH HeceT
HecOaJlaHCUPOBAHHAsL CUCTEMA HAJIOTOOOJIOKEHH S, TO3BOJIAIONIAs CKPBIBATh HAJIOr000IaraeMblit
JI0X0/J1, MOLLIEHHUYECKHE CXEMbI, KOPPYIILUIO B HAJOIOBBIX OpraHax.

3ayacTylo  yKa3aHHbIE€  HECOBEPILIEHCTBA  HAJIOTOBOM  CHUCTeMbl  OOYCIIOBJIEHBI
IPOTHBONPABHBIM HCIIOJIb30BAHUEM HAJIOTOBBIX JIBIOT — HCKJIIOYEHUH U3 OOIMX MpaBMil
HAJIOTOBOTO 3aKOHOjaTeldbcTBa. CTpaHbl HCIONB3YIOT HAJIOrOBBIE JIBIOTHI KaK HMHCTPYMEHT
JOCTUKEHUS] SKOHOMUYECKUX, OOIIECTBEHHBIX U OJUTHYECKHX LIEJIeH, B TOM YHUCIIE, CTUMYJIUPYS
OIpECIICHHBIE BUABI JEATEIBHOCTH 33 CUET COKPALLEHUS HAJOTOBBIX CTABOK, OTCPOUKH YILIAThI
HAJIOTOBBIX 0053aTEIbCTB, UCKIIOUEHHUS AEATEIbHOCTH U3 HAJIOr000I0KEHUS.

OpHako NpU OMNPENENIEHHBIX YCIOBHUSX — KOPPYHIHs, JI000MpoBaHHE COOCTBEHHBIX
MHTEPECOB, HHU3Kas MPO3PayHOCTh HAJIOIOBOIO 3aKOHOAATEIHCTBA — JILIOTHI MOTYT OKa3aThCs
o(uIMaNbHO Y3aKOHEHHBIM YKJIOHEHUEM OT YIIaThl HAJIOTOB.

Haumenee passursie (least developed countries, LDCSs) u pa3BuBaromniecs: CTpaHbl B CHITY
MHCTUTYIIHOHAJIbHO-9KOHOMUYECKUX YCIOBHM OoJiee CKIOHHBI K COJEHCTBHUIO IepeMelleHus
npubbun THK nocpenctBom TpanchepTHOro HeHO00pa30BaHMsl, UTO MPUBOAMT K «Pa3MbIBAHUIO

HanoroBoi 6a3sI (base erosion). Hamoroseie TbroTsl 1715t HPUBJICYEHHSI HHOCTPAHHBIX MHBECTHIIUH
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HE TOJIbKO MO3BOJISIIOT HHOCTPAHHBIM KOMITAHUSAM OCYILIECTBIISITh HAJIOTOBOE TUIaHUPOBaHUE (tax
avoidance), HO W TPEJIOCTABISAIOT BO3MOXKHOCTh IS YKJIOHEHHS OT Hayioror (tax evasion)
OTEUYECTBEHHBIM KOMITAHUSM, HAIIPUMEP, KIaCCUPUIUPYsI BHYTPEHHUE MHBECTHIIMH KaK MPSIMbIC
uHOCTpaHHble HBecTHIMH (round-tripping). Emte oxauM crmocoboM sBIsIeTCs poiaka Ou3Heca
JIOYEPHUM KOMITAHUSAM, 3asBJIICHHBIM KaK HOBBIE WHBECTOPBI, C LEJIbI0 BOCIOJIB30BATHCS
HAJIOTOBBIMH JIbFOTAMH, TMPEAOCTABISCMBIMU HCKJIFOYUTEILHO HOBBIM HHBecTopam (double
dipping).

Kpowme Toro, crenku, cBsizaHHbIE ¢ IPEIOCTABIEHUEM MTOMOIIY Pa3BUBAIOIIMMCS CTpaHaM
u3-3a pyoOeka, MCKIIIOYAIOTCAd U3 HAJIOrooOsoKeHHs. Takue JIbroThl Yallle BCEro BKJIIOYAIOT:
MI0JIOXO/IHBIE HAJIOTH Ha 3apa0O0THYIO IUIATy TYMaHUTAPHBIX pa0OOTHUKOB, JIIoThI 1o yiuiate HJC
HAa MECTHBIC 3aKyNKHW, TaMOXCHHbIE TONUIMHBI W akiu3bl Ha wumnopt [101]. Crpanawm-
PELUIHEeHTaM 3a4acTyI0 IPUXOIUTCS AAMUHUCTPUPOBATH MHOKECTBO HAJIOTOBBIX JILI'OT, KOTOPBIE
OOBIYHO paA3MUYAIOTCS B 3aBHCHUMOCTH OT CTPaHbI-JIOHOPA, YTO YCIOXKHAET MOHHUTOPUHT U
KOHTPOJIb, OJTHOBPEMEHHO TIPEIOCTABISISI BO3MOXKHOCTH ISl KOPPYIILIHH.

Emie ogHMM BaKHBIM OOBEKTOM HAJIOTOBBIX JILIOT SBIISIETCS Cepa BHEITHEH TOPTOBIIH.
3HauuTeNbHAA YacTh JBIOT CBs3aHa ¢ yruiatoil TamokeHHBIX nouuiuH U HJIC. OcobenHo 3to
XapaKTepHO sl cTpaH AQpUKH, I/ie MOCTYIUICHUS OT HAJIOTOB Ha BHEIIHIOK TOPTOBIIO MOTYT
cocTaBysATh 10 30% 0O0IIero HaJIO0roBOro JA0X0/1a CTPaHbI.

Hanor Ha noGaBieHHYIO CTOMMOCTH MPEACTABISIET COOOM yHHBEpCAJIBHBIM HAJIOT Ha
notpebieHue, MPUMEHSIEMbI B OOJNBIIMHCTBE PAa3BUTHIX CTPaH MUpA U SBISIOLUIUNCS OJHUM M3
OCHOBHBIX HCTOYHMKOB T'OCY/IApPCTBEHHBIX J0X0/10B. Ha ceroHAmHuA 1eHb 3HaUUTENIbHAsl YaCTh
BHEIITHETOPTOBLIX omepanuid noanexutr obmoxennto HJIC u, OZHOBpEMEHHO, SIBISETCS
MOTEHIIMATBHBIM OOBEKTOM HEMPABOMEPHBIX JCHCTBUIN, HAMNpPABICHHBIX HA YMEHBIIECHUE
HAJIOTOBBIX 00S3aTENbCTB M MOJYYCHHE HE3aKOHHBIX BO3MEIICHMI, YTO, B CBOIO OYEpe.b,
TPUBOJIUT K COKPAIIIEHHIO 0X0/10B Orokera [102].

OcHoBHasl puyrHa, 00yCIOBINBaOIIAs BO3MOXHOCTh MolteHHnuecTBa ¢ H/IC, cBs3ana
C MEXaHU3MOM HAYHMCJICHHS U YIUIaThl HAJIOTa, @ UMEHHO, BO3MOXHOCTBIO TIOJIYU€HHsI BO3BpaTa
Bxojsmiero (yrauennoro) HJIC (input VAT). Ilpu sToM, cTUMYITBI K HE3aKOHHOMY BO3MEIICHHIO
BBIIIE MPU TPAHCTPAHUYHOW TOPTOBJIE — MPEXKIE BCETO, B CUIY MPUMEHEHHUSI PUHIIMIIA CTPAHbI
nasnauenus  (destination principle) — JOMHHHpPYIOHIETO MEKIYHAPOJHOTO MPHUHIHIIA,
PETYIUPYIONMIETO HAJIOroo0J0KeHne moTpednenus. [IpuHIUN cTpaHbl Ha3HAYEHUS TPU3BaH
obecreunTh HEUTPaTbHOCTh HAJIOTOOONOXKEHHsI B MEXKIYHAPOJHONH TOProBie: HKCIOPT
obmaraeTcsi HaJOroM MO HYJIEBOW CcTaBKe ¢ mpaBoM BosMmerleHus Bxojsmiero HJC, Torga kak

HMITIOPT oOyaraeTcs HaJIOTOM AaHAJOTUYHO BHYTPCHHUM IIOCTaBKaM. Kax CICICTBUC,
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HEZ00POCOBECTHBIE HKCIIOPTEPHl MOTYT BECTH JEATEJBHOCTh C €IMHCTBEHHOM LENbI0
HE3aKOHHOTO Bo3MmenieHus Hainora [103].

Paznuunbie momennunueckue cxembl ¢ HAC B MexayHapoAHOU TOpro,iie, B KOTOpbIE
BOBJICYEHBI KOMIIAHUM HECKOJIBKUX CTPaH, HE TOJIBKO COKPAILAIOT HAJIOTOBBIE MOCTYIUIEHUS, HO
TaK)Ke SBJSIOTCS UICTOYHUKOM (PUHAHCHPOBAHUS OpPraHM30BaHHOW MPECTYITHOCTH.

K npyrum npuumHam, ompeaessiomuM BO3MOXHOCTH MomieHHudectBa ¢ HJIC Bo
BHEUIHETOPrOBBIX ONEpalMsIX U UMEIOIIMX B CBOEH OCHOBE IIPEJOCTABIECHUE HAJIOTOBBIX JIBIOT,
OTHOCSITCS CIIEYIOLIHE.

— Paznuune B npaBunax B3umanus HIC B cTtpanax. DTo BKIIOYAET pa3HOOOpa3ne CTaBOK
HIC, muddepennmpoBaHHbIe HATOTOBBIC JIBIOTH U TPEOOBAHUS K PETHCTPAIMH B 3aBUCUMOCTHU
OT IOPUCAMKIIMH, YTO CO3/1a€T BO3MOYKHOCTHU JIJISl YKJIOHEHUS, B TOM 4YHCIIE, 3a CUET CO3JIaHus
MOJICTaBHBIX KOMIIaHUH B OoJiee OJIaronpUsTHBIX [ MOIIEHHUKOB]| cTpaHax.

— OcBob6oxaenue ot ymiatel HIIC (VAT Exemptions). HenmpaBoMepHoe HcIioNb30BaHKE
3TOH JIBIOTHl MPENOJIAraeT, MPeXkae BCEro, 3aBEIOMO JIOKHYIO KiacCU(UKALMIO ONepanuid ¢
SN0 UX BKIIIOYCHHUS B CIIUCOK 0cBOOOKAeHHBIX oT HJIC [104].

BrimenepeurcieHHble 0COOEHHOCTH, CBA3aHHBIE C BOSHMKHOBEHHEM MOIICHHUYECTBA C
HJIC, npuMeHUTENbHO K 3JEKTPOHHOUM TOprosie (€-COMMErce) MOMOIHSIOTCS CIEAYIOIUMU
acIeKTaMHu.

1. Kommanum, peanusyromuye TOBapbl OHJIAWH, MOIYT HE 3aperucTpUpPOBATHCS
(HeTpeTHAMEPEHHO WJIM HAMEPEHHO) B cTpaHe Ha3HaueHus Kak muatensiuku HIC — manpumep,
ecni o0BEM HX TMPOJaX HE TPEBHIIAeT HEKOTOPOTO IMOPOroBOro 3HaueHus. llpu 3Towm,
BO3MOKHOCTH HAJIOTOBBIX OPTraHOB B CTpaHE Ha3HAUYCHMS 110 BBISIBICHUIO HE3aPETUCTPUPOBAHHBIX
MPOJIaBIIOB OTPAaHUYEHBI, MOCKOJIBKY JIaHHBIE O COOTBETCTBYIOIIMX TPAH3AKIUAX XPAHATCS B
apyroit ctpane. C Apyroil CTOPOHBI, CTUMYIIBI JUIsi KOHTPOJIS 3a AESTENbHOCTHIO IMPOJIAaBIIOB,
peaNnu3yrouMX TOBaphl U YCIYI'M MOCPEICTBOM JUCTAHIMOHHON TOPrOBIIH, B JAPYrOM CTpaHe, y
HAJIOTOBBIX OPTaHOB CTPAHBI, TJI€ ATH MPOJIABIIHI 3aPETUCTPUPOBAHBI, PAKTUUECKH OTCYTCTBYIOT,
MOCKOJIbKY MOTEHIHAIbHO HeymauyeHHbIN HJIC «mmpuHaaiexuTy Apyromy rocyaapcrBy.

2. 3agactyio crpaHbl ocBOoOOknaoT oT ymiaTtel HJIC uUMIOpPT TOBApoOB C HHU3KOM
CTOMMOCTBIO, TIOCKOJBKY pacxojJbl Ha aJIMHHUCTPUPOBAHHUE Halora IMPEBBICAT pa3Mep
noctymieHud. OJHAaKO BO3MOXHOCTH JUCTAHIIMOHHOW TOPTOBJIM  IO3BOJISIIOT  KPAaTHO
YBEJIMYUBATh KOJMYECTBO TaKUX ONepainuii, 1 B 3ToM ciydae ocBoboxaenue ux or HIC yxe
BEJIET K 3HAYUTENbHBIM MOTEPSM TOCYAaPCTBEHHBIX J0X0JI0B, OCOOEHHO, C Y4ETOM HaMEPEHHOTO
3aHUKCHUSI CTOUMOCTH TOBApPOB IS OJy4YeHuUs IbroThl [ 104].

Kpome Toro, Hanoroble JIbrOTHl HErATUBHO CKa3bIBAIOTCS HA KauecTBe yrnpasieHus. Jlis

pa3BUBAOIUXCA CTpaH HAJIOTOBLIC JIbI'OTBI, IIPCAOCTABIACMBIC C MCJIbBIO IMPHUBJICYCHUSA
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WHOCTPAHHBIX HMHBECTUIIMMA, MOTYT OBITH pe3ylbTaToM JoOOupoBaHusi co croponbl THK,
00J1aJafoIMMU CYIIECTBEHHBIMU BO3MOXKHOCTSIMU TUKTOBATh CBOM ycioBus (bargaining power)

MMPaBUTCIBCTBAM 3THUX CTPAH.

4.2 IlporuBoaeiicTBue ykjaoHeHHI0 oT yiuiatsl HIC B MeskayHapoaHOii TOProsiie

Hanor na no6asnennyro croumocts (HJIC) npencraBnser coOoit yHUBEpCalbHBINA HAJIOT
Ha noTpe0IeHne, IPUMEHSIEMBbIH B OOJIBIIMHCTBE PA3BUTHIX CTPAH MUPA U SBJISIFOIUIACS OJTHUM U3
OCHOBHBIX HMCTOYHHUKOB TOCYJapCTBEHHBbIX n0xoA0B. Pacnpoctpanenune HJIC wucropuyecku
COBMAJI0 C POCTOM OOBEMOB MEXKAYHApOAHOW TOPrOBJIM TOBapaMU M YCIyraMdh B YCIOBHSAX
robanu3alnud SKOHOMUKH. Ha ceronHAIIHUN [eHb 3HAYUTENbHAs YacTh BHELIHETOPTOBBIX
onepanuil noexxut odnoxenuto HJAC u, otHOBpeMeHHO, ABISETCS NOTEHLIUAIbHBIM 00BEKTOM
HEIIPAaBOMEPHBIX JECWCTBUN, HANpPABJICHHBIX HAa YMEHBIIEHHE HAJOTOBBIX 0O0S3aTENbCTB U
MOJIy4YeHUE HE3aKOHHBIX BO3MEILIEHU, YTO, B CBOKO OY€PEb, IPUBOJUT K COKPALLEHUIO 10X0/10B
OroKeTa.

OcHoBHasl puyMHa, 00yCI0BIIKMBaOIIAs BO3MOXHOCTh MouteHHuuecTBa ¢ H/IC, cBs3ana
C MEXaHU3MOM HAUYUCJIEHUS U YIUIAThl HAJora, a UMEHHO, BO3MOXKHOCTBIO MOJIY4YEHHsI BO3BpaTa
Bxosuiero (yrauennoro) HJIC (input VAT). IIpu sToM, cTUMYITBI K HE3aKOHHOMY BO3MEIICHHUIO
BBIIIE [IPU TPAHCTPAHUYHOW TOPTOBIIE — MPEXKIE BCETO, B CUIy IPUMEHEHHUSI IPUHLIMIIA CTPAHbI
HazHadeHus (destination principle) — JTOMHHHPYIOIIETO MEXIYHAPOJTHOTO IPHUHIIMIIA,
perylupyomero Hajgoroodnoxenue norpednenus. [IpuHIUN CTpaHbl Ha3HAY€HUs IPHU3BaH
o0ecreunTh HEUTPaTbHOCTh HAJIOTOOOJOXKEHUS B  MEXKJIYHApOAHOH TOProBie: 3KCIOPT
oOJaraeTcsi HaJIOrOM IO HYJIEBOM cTaBke ¢ mpaBoM Bo3meuleHus xonsmero H/IC, Torna kak
UMIOPT oOOJaraeTcs HaJIOrOM aHaJOIMYHO BHYTPEeHHUMM moctaBkaM. Kak criencrsue,
HEZ00pOCOBECTHBIE AKCIOPTEPHl MOTYT BECTH JEATEJBHOCTh C €IMHCTBEHHOM LENbI0
HE3aKOHHOTO BO3MelleHus Hajmora. HecMoTps Ha TO, 4YTO BHYTPEHHHE MPOJAXH C
ucnoap3oBaHueM HyneBoil craBku HJIC Takke co3ar0T BO3MOYKHOCTH JUIsl MOLIEHHUYECTBA,
OoCcHOBHas ys3BUMOCTb cucteMbl H/IC BO3HHMKAaeT MMEHHO M3-3a HYJIEBOW CTaBKU IIPH JKCIIOPTE
[105]. Kpome Toro, mocie peaiu3alddl TOBApOB Ha BHYTPEHHEM PBIHKE HEI0OPOCOBECTHBIN
UMIIOPTEP MOXKET nMcue3HyTh, He yrmnatuB HJIC. Paznuunbie momennuueckue cxemsl ¢ HJIC B
MEXYHapOJHON TOPIOBJE, B KOTOPHIE BOBJIEUEHBl KOMIIAHUU HECKOJIBKMX CTPaH, HE TOJBKO
COKpAILAIOT HAJIOTOBBIE IOCTYIJICHHUS, HO TAKXKEe SBIAIOTCS HCTOYHUKOM (PUHAHCHPOBAHUS
OpPraHNW30BaHHOW MPECTYIHOCTH.

K npyruM npuumHam, ompenensiomuM BO3MOXHOCTh MomeHHnuyectBa ¢ HJIIC Bo

BHCIIHCTOPTOBLIX OIICPALIUAX, OTHOCATCA CICAYHOIIUC.
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— Paznuune B mpaBunax B3umanus HIC B cTtpanax. DTo BKIIOYAeT pa3HOOOpa3nue CTaBOK
HAC, muddepenunpoBaHHble HAIOTOBBIE JIBIOTHI U TPEOOBAHUS K PETHCTPALUU B 3aBUCHMOCTH
OT IOPUCIUKIMH, YTO CO3JAET BO3MOKHOCTHU I YKJIIOHEHHUs, B TOM 4YMCIIE, 32 CYET CO3JaHus
MOJICTaBHBIX KOMIIaHUH B OoJiee OJIaronpUsTHBIX [ MOLIEHHUKOB]| cTpaHax.

— OcBoboxaenue ot ymiarel HIIC (VAT Exemptions). HempaBomepHOoe Mcnosib30BaHUE
ATOHM JIBIOTHI MPEAIOJIATaeT, MPEXAe BCEro, 3aBEJOMO JIOKHYIO KIacCU(UKALUIO onepanuil ¢
1IEJIbI0 UX BKIIFOUYCHHS B CIIMCOK 0CBOOOXaeHHBIX 0T HJ[C.

— HegocraTounslii ypoBeHb KOHTPOJS 3a HAJIOTOOOJOXKEHHEM TpPaHCTPAHUYHBIX
OIEpaLMii, IPEXKIE BCErO, B PAMKAX KOOPAMHALMM MEXIY HAJIOTOBBIMU OpraHaMH pa3jIMYHBIX
ctpad. Kpome Toro, macmrabHoe pa3BUTHE OHJIAWH-TUIATGOPM, MPEIOCTABISIONINX PA3TUUYHbIC
yCIyTH BHE reorpauueckux IpaHUl], KOTOPOE 3a4acTyl0 HE COIIPOBOXKAAETCS aHAJIOTMYHOU
AKTUBHOCTBIO CO CTOPOHBI HAJ30PHBIX OPraHOB, 3aTPYAHSIET OOHAPY>KEHHWE MOUICHHHYECKHUX
onepanui.

— HeocBepomiienHocts. Yacto ¢usmueckue HMUA-TpEANPUHUMATETH W Mallble
IOPENNpPUSATHSI HEOCO3HAHHO CTAHOBSTCS COYYaCTHUKAMH  MOLICHHMYECTBA  BCIIEJCTBHUE
OTCYTCTBHUS IOJDKHBIX 3HAHUN O TpeOoBaHUsIX K HauucineHuto u ymate HJIC B TpaHcrpaHUYHBIX
omepanusix, OCOOCHHO, OSTO  XapaKTepHO IS  JEeATEJbHOCTH  OHJIaWH-TIaTdopm,
npenoctasistonux B2C yenyru [104; 106].

BrimenepeurcieHHble 0COOEHHOCTH, CBA3aHHbIE C BOSHUKHOBEHMEM MOIIEHHMYECTBA C
HJIC, npumMeHHMTENbHO K 3JIEKTPOHHOW TOpropie (e-commerce) AOMOIHSIOTCS CIEAYIOIIMMU
acreKTamu.

1. Komnanuu, peanus3yronge TOBAapbl OHJAWH, MOTYT HE 3aperucTpUpPOBATHCS
(HempeTHAMEPEHHO WJIM HAMEPEHHO) B cTpaHe Ha3HaueHus kak miatensiuku HJAC — nanpumep,
eciu 00beM HUX NpoJaX HE MPEBBINIAET HEKOTOPOro MNOoporoBoro 3HaueHus. Ilpu stom,
BO3MO’KHOCTH HAJIOTOBBIX OPTraHOB B CTPaHE Ha3HAUYEHMS 110 BBISIBICHUIO HE3aPETUCTPUPOBAHHBIX
IPOJABIOB OTPaHUYEHBI, TTOCKOJbKY JaHHBIE O COOTBETCTBYIOLIUX TPAH3AKLMUAX XPAHATCA B
npyroi ctpane. Ilpu nmono3penun B ykimoHeHuu oT yrmiatel HJIC MHOCTpaHHBIM MpOAABIIOM,
HAJIOTOBBIM BJIACTAM HEOOXOAMMO COTPYOHMYATh C KOJUIETaMH W3 JPYTrUX CTpaH WU
3ampanmBaTh COOTBETCTBYIOIIUE JaHHBIE 00 OMJIaTe y IMIATEKHBIX MOCPETHUKOB WM OHJIAMH-
mIaThopM — pacxojibl Ha COOJI0/IeHHE TPeOOBaHMI HAJOTOBOTO 3aKOHOIATENHCTBA B JTAHHBIM
ClIy4ae MOTyT MpeBBICUT oxunaemele noctymieHus ot H/IC. C apyroi cTOpoHBI, CTUMYJIBI JUIS
KOHTpPOJISI 3a JAESITEIBbHOCTBIO IPOJABLOB, PEANU3YIOIIMX TOBaphl M YCIYTH IOCPENCTBOM
JUCTAaHLIMOHHOM TOPTOBIH, B IPYroil CTpaHe, y HAJIOTOBBIX OPTaHOB CTPAHBI, I/I€ 3TH MPOJIABIIbI
3apeTrUCTPUPOBAHBI, (DAKTUYECKU OTCYTCTBYIOT, IOCKOJIBKY MOTEHIMATBbHO HeyrutadeHHbd HJIC

«TIPUHAMIICKUT» JAPYromy rocyaapctsy. B cBoro ouepesnn, 370 00ycia0BIMBaeT HEOOXOUMOCTh
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CTUMYJIUPOBaHUs ~ JOOPOBOJBHOIO  COTPYJHHMYECTBA  OHJIAWH-TIPOJABLOB  PA3JIMYHBIX
IOPUCAMKIINM, 8 UMEHHO, UX TOTOBHOCTHU peructpuponarbes u miatuts HJC.

2. 3auactyio cTpaHbl ocBoOoxmaioT oT ymiatel HJIC uMmopT TOBapoB ¢ HU3KOU
CTOMMOCTBIO, IIOCKOJIBKY PpAacXolbl Ha aJIMUHHCTPUPOBAaHME HAJIOra IPEBBICAT pa3Mep
nocrymieHud. OpHako BO3MOXHOCTM — JUCTAHLIMOHHOW TOPrOBJIM  ITO3BOJIIIOT  KPAaTHO
YBEJIMYMBATh KOJMYECTBO TaKUX Olepanuil, 1 B 3ToM ciiydae ocBoboxaenue ux or HIAC yxe
BE/IET K 3HAYUTEIBHBIM MTOTEPSIM rOCYIapCTBEHHBIX JI0XO0JI0B, 0COOEHHO, C YU€TOM HaMEPEHHOTO
3aHMKEHUS] CTOUMOCTH TOBAPOB JUJIS IIOJyYEHUS JIBIOTHI.

3. O6men HamoroBod mH(poOpManmer mo TpaH3akmusM B2C B 3JEKTpOHHOW TOProBiie
OpraHuyYeH, MpPEeXJe BCEro, 1Mo NMPUYMHE HEBO3MOXHOCTH OTCIEAWUTH «IHU(POBOM ciemy Bcex
norpedurenei.

4. Hanoroo0ioxxeHue MNpoOJaku YCIYyr, HpPeJoCTaBiIsgeMbIX B IH(poBoM ¢opmare,
3aKJII0YaeT B cede 0co0y0 CII0KHOCTh, OCKOJIBKY YCIYrH (PU3NYECKU HE MEPECEKAIOT IPAaHUIIbI
U HE MOJIJIekKAT TAKOMY )K€ KOHTPOJIIO, Kak BBO3UMbIe ToBaphl [104; 107].

B nanpHelinem ananuse oCHOBHBIX cxeM MoueHHu4ectBa ¢ H/IC npu TpaHCrpaHUYHbBIX
ornepanusax, a TAKXKE COOTBETCTBYIOUIMX MEp NPOTUBOJCHCTBHS, HCIIOJIB30BAHBI CIEAYIOLIUE
KIIFOUEBBIE [TOHATHS.

N3z6eranme yruiatelt HIC (VAT avoidance) — nesiTenbHOCTh KOMITAHUH B paMKax 3aKOHa,
MHOTJ]a HAa T'PAaHUW HapyLIEHMs 3aKOHA, LENbI0 KOTOPOW SIBJISETCS MUHMMM3AIUS HaJIOTOBBIX
00513aTeNbCTB.

Vxinonenue ot ymiatsl HIIC (VAT evasion) — HellpaBoMepHbIe 1EHCTBHS, PE3YyIbTaTOM
KOTOPBIX SIBJISIETCS COKPBITHE WM UTHOPHUPOBAHUE HAJIOTOBBIX 00s13aTeNIbCTB. MIHBIMU cllOBamMH, B
pe3ynbTare YKJIOHEHUS HaJOroIUIaTeNbIIMK YIJIauuBAaeT MEHBIIYI0O CyMMY Hajora, uem
MOJUIEXKAIYIO YIJIaTe B 3aKOHHOM TOPSJIKE, BCIEICTBUE COKPBITHS 10X0/1a MIIM MHPOPMALIUU OT
HAJIOrOBBIX OpraHoB. Kak npaBuio, sIBIIsIeTCs HAKa3yeMbIM B COOTBETCTBHH C aIMUHUCTPATUBHBIM
3aKOHOJATEILCTBOM.

MomennuuectBo ¢ HIIC (VAT fraud) — npennamepeHHOe YKIOHEHHUE OT YIUIaThl HAJIora,
OpeX/e BCero, MyTeM MpPeAOCTaBICHHsS 3aBEAOMO JIOKHBIX CBEIEHHM W/MIM TOJJIENbHBIX
JOKYMEHTOB. JTO OpPraHM30BaHHOE MOIICHHMYECTBO, 3aTparvBarollee KaK TpaH3aKLUUU Ha
BHYTPEHHEM pBIHKE, TaKk M TpaHcrpanuuHble omnepanmu [108]. Kak mnpasuiio, sBisiercs
HaKa3yeMbIM B COOTBETCTBUHU C aJIMUHUCTPATUBHBIM H/WIIA YTOJOBHBIM 3aKOHOAATEIbCTBOM.

OcHoBHbI€ cxeMbl yKiIoHeHus oT ymiatel H/IC B Mex1yHapoaHOM TOProsie

Cy1ecTBYIOT pa3aiyuHble KiIacCu(UKAIUH HEMPaBOMEPHBIX JEHCTBUIN MPU HAYMCICHUH U
ymiate HJIC; ¢ yueToM onpenesieHHOM BbIIIE TEPMUHOJIOTMU OCHOBHBIE CXEMBbI IIPEACTABIICHbI B

paspese ykimonenus ot ymnatel HIIC (VAT evasion) u momennuyectBa ¢ HIC (VAT fraud).
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B tabnune 1. mpencraBiieHbl OCHOBHBIE PA3HOBUIHOCTH YKJIOHEHUs OT yratel HJIC mpu

TPAHCTPAHUYHBIX CIEIKaX.

Tabmuna 1 — Bunel yknonenus ot ymiatel H/IC npu TpaHCTpaHMUHBIX CAETKAX

(failure to register)

C [eNBI0 YKIOHEHHS OT YIUIaThl Halora, W/WiIn
YIJIaThl PAacXOJ0B Ha COOJIONCHHWE HAJIOTOBOTO

Pa3HoBHIHOCTH OcolennocTn Pacnpocrpanenne
Heyurennsie nponaxu | [Ipomasern cooOmiaeT qaHHBIE TONBKO O YacTh CBOMX | Po3HW4Has Topromins u
(underreported sales) poJax, QarsCHPUIPYS CUETa U 3aITUCH cdepa ycayr
Vkinonenne ot  peructpauuu | IIpomaBen He perucTpupyercs B HAJIOTOBOM oprane | Mainblii om3Hec c

obopotoMm, ONM3KEM K
MOPOrOBOMY  YPOBHIO,

stoit cymmbl HIAC B OIO/KeT HE TMepeduciseTcs
IIPOAABLIOM

3aKOHOJIATEJIbCTBA npu KOTOpOM
perucTpanms
CTaHOBUTCS
o0s13aTenbHON WITH
«3aKaHYNBACTCS»
0CBOOOJKIEHUE oT
ymatel HAC

IMpomyck stama camoBeiBo3a npH | [Ipomykums mpeampustus mnotpebusercs nmbo | Ipeampusatus — mamoro

oopMIICHHN JeKIapanuii | COOCTBEHHHKOM OM3Heca, THOO0 COTPYAHHKAaMH U He | Ou3Heca

(omission of self-deliveries) JICKIIapUpyeTCs

HJC cobpan, HO He nepeuncieH | [IpomaBernr ykaseiBaer cymmy HJIC B cuerax, | busnec, KOTOPBIi

(VAT collected but not remitted) | ormpaBnsieMbIx MOKYMATENsIM, U TOCIE MONYYCHUS | MCHONB3YyeT  [UIMHHBIC

OECIIOYKHU ITOCTAaBOK

TpebGoBaHue 3adyera BXOJAIIETO
HAC mno Tem mnokynkam, Ha
KOTOPBIC OH HE paClIpOCTPaAHACTCA
(credit claimed for VAT on
purchases that are not creditable)

1. IIponaser mpOM3BOJUT pa3NUYHbIE BHIBI TOBAPOB,
4acTh MOCTABOK PECYPCOB I KOTOPHIX 00jaraercs
HAC, wacte ocBobOokneHa ot Hero. Ilocnemnue
HAMEPEHHO TMPEACTaBICHB B JCKIApalldd  Kak
HAJIOroo0JsaracMple, B  OTHOMICHHH  KOTOPBIX
nocrynen 3auet Bxosiaiero HJIC (input tax credit).
2. TlpomaBen mpencTaBisieT B OTYCTHOCTH TOBAPHI,
MpHOOPETEHHBIE UL JUYHOTO TIOTPEONICHHS Kak
MIPOU3BOJICTBEHHBIE PECYPCHI, YTO TAKXKE MO3BOJISET|
3auet Bxojmero HJC.

IIpennpustus Manoro u
cpenHero OusHeca ¢
LIMPOKOI
HOMEHKJIATypOi
MPOAYKIIUH

Hesakonnble TpeGOBaHMs O 3aUeTe
nayora wid Bo3Mmenienun (false
claims for credit or refund)

Co3znanne (PUKTHBHBIX MIpeIpUSATHHA-
3aperucTpupoBanHbix Iuarensiinkos  HJC, ¢
TIOCJIEAYIONINM BBICTaBICHHEM MMH CUETOB-(DAKTYp
Ha HECYIIECTBYIOIINE IOKYIKH, KOTOPBIE MAAlOT
ocHoBaHus st 3a4dera Bxoaauiero HJ(C. Ilpu atom,
MOKYIIKa MOXET JACHCTBUTEIHHO MMETh MECTO, HO

cymMMa 3aBblllieHa*.

[Ipumedanue: B 3aBUCHMOCTH OT CIIO)KHOCTH, KOJMYECTBA 3aJCHCTBOBAHHBIX JIMII U PECYpPCOB, 00bEMa
omiepaiuii Takue CXeMbl MOTYT OBITh OTHECEHBI K OPTaHU30BAaHHOMY MOIICHHHYECTRBY.

Hcrounuk: coctaBiieHo aBTopoM 1o ganusiM [103; 109; 110].

MomennudectBo ¢ HJIC (oprann3oBanHoe MOIIEHHHY€ECTBO)

Kak orMewasoch BbIlI€, OCHOBHYIO BO3MOXHOCTH sl MomeHHudectBa ¢ HJIC B

MC)KHYHapOHHOﬁ TOProBJIC IPCACTABJIACT co00¥ MeXaHU3M B3MMaHHUs HAJIOra B COOTBETCTBUU C

MMPUHIUIIOM CTPaHbl HA3HAYUCHUA. HawubGomnee yacto OpTraHU30BaHHOC MOIICHHUYCCTBO C HI[C npu

TPAHCTPAaHUYHBIX OINCpalusaXx BBIABIACTCA B CTpaHax EC, COOTBETCTBECHHO, CXCMbI M3YUCHBI U

KJIacCH(UIIUPOBAHBI B OCHOBHOM MTPUMEHUTEIBHO K CTpaHaM coobmiecta [102].
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YYacTHUKN MOUIEHHUYECKUX CXEM:

— Hcuezarommii npoxaser; (Missing Trader, MT) — ¢ukTiBHAsS KOMIaHUs, UCTIOJIb3yeMast
JUTSE IMUTAIAA TPAH3aKIUHU C LEIbI0 MOJydeHusl HerpaBoMepHoi Boiro sl oT HIIC, B3uMaeMoro
¢ mocieayrouien Tpanzakiuu. Korga npuxoaut Bpems ymnatel H/IC, koMmanus ncuesaer.

— bydepnas komnanus (Buffer Company) — opranuzarusi, Kotropas 1eicTBYeT KaKk OObIYHAS
KOMIIaHUSI, TPUOOpETast ¥ IOCTABIISS TOBAPHI U/WITH YCIIYTH Ha BHYTPEHHEM phIHKe. Mcronb3yeTcst
B CXEME ITOCJIC MCUC3A0IIEro MPOAaBIla, YTOOBI CKPHITh MOIIEHHUYECKHI IPOEKT U 3aTPYIHHUTH
paccieioBaHue.

— Bpokepckas komnanus (Broker) — koHeUHOE 3B€HO MOILIEHHUYECKOW CXEMbI, HAXOAUTCS B
TOM >K€ TOCYAAapCTBE, YTO W HMcUe3arolnii mpoaasemn. [IprmoOperaeT TOBapbl W/WIKM YCIYTH Y
Oy(hepHOIi KOMITAHUH U TIOCTABJISICT UX MOTPEOUTEIIO Ha BHYTPSHHEM PBIHKE WIIH B IPYTOH CTpaHe
(B aTOM ciyuae Tpedyet Bo3BpaTta H/IC).

— Konnyutnas (tpansutnas) komnanus (Conduit Company) — KOMIaHus, HE MUMEOIAs
CaMOCTOSITEIFHOTO AKOHOMHYECKOTO 3HAYEHUS M HCIOJb3yeMasi JJIsl TOJIyYeHHsS] HaJOTOBBIX
JBTOT B TOJB3Yy MHOTO Jinna (OeHedunmapa) B pamMkKax corjamieHus o0 W30eraHuu JBOWHOTO
HAJIOro000JI0KeHUs1, KOTOpbie OeHedurap HEMOCPECTBEHHO HE CMOT ObI MOTY4HTh.

B Tabnune 2 npeacraBieHbl OCHOBHBIE CXEMbl OpraHn30BaHHOro Motenandectsa ¢ HIC u

nX 0COOEHHOCTH.
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Ta6mmma 2 — OcHoBHBIE cxeMbl MomeHHHYecTBa ¢ HJIC nipu TpaHCTpaHUYHBIX OMEepanusx

HJC). Hanee xommnanus B B3umaer HJIC mpu nanpHeiiniedl mponake TOBapOB MOTPEOUTENAIM, HO THepesn

Cxema Oco0eHHoCTH
1. MomennnuectBo ¢ | Kommanus A u3 Ctpansl 1 3KkciopTupyeT ToBaps! st koMmnannu B B Ctpane 2, IpuMeHsIs HyJEBYIO CTaBKY. TOBapEI
ACYE3AI0IIUM Komnanus B nomkHa TOKYMEHTaIbHO OTPa3sHTh MPUOOPETEHHE TOBAPOB UISA IMOCIECTYIOMEH HX IPOJaKd e cuera-(haxTypsl
MIPOAABIIOM (missing | motpebutento (B crpanax EC B COOTBETCTBMH C TIPaBIIOM TpuoOpereHus ToBapoB BHyTpH EC — Intra- Torpe6uTems
trader) — 6azoBast cxema | Community acquisitions, ICA; mostomy cxema 1 u3Bectna nmox Ha3BanueMm ICA fraud). OTBeTcTBEHHOCTH 32
ydeT ¥ OIUIaTy Hajora HeceT KoMmaHus B (mpu 3ToM, OHa MOXKET UMETh MPABO TAKXKE Ha 3a4eT BXOMSIIETO Crpana 2 ‘ i

Vowimox Kommanua B (MT)
nepeurciaenueM HJIC B Oro[pkeT oHa rcuesaer.
ITorepu noxoma or HAC Bo3Hukator B CTpaHe 2, rae TOBaphl IpoJalOTCs KoMIaHuell B Ha HaloHaIbHOM . |
pBIHKE, Kak MHpaBMiIo, 1Mo Ooyiee HU3KON IIeHe; BO3HHKAeT LEHOBas AMCKPHUMMHAINS 3aKOHOIOCIYIIHBIX Crpame' Kosuunasa
npoxaBuoB. «[IpuObute» kommanuu B — meymmauennsrii HJIC 3a BbUeTOM «yOBITKa» OT MPOJaXK 3a CUET
pa3HHMIBI B LICHAX.
2. MomeHHNYeCTBO ¢ | YCOBEpIIEHCTBOBAHHBIM BapHAHT CXEMbI 1: BMECTO IOCTABKM TOBAapOB WIJIM YCIYT KOHEYHOMY MOTPEOUTEITIO Tobaphl

—— cHeTa-(aKTypel

oromxker. [lamee kommaHus D mpomaer ToBapbl 0OpaTHO KOMIIAHMH A, € TIOCIEAYIOMIMM HE3aKOHHBIM
Bo3memenneM HJIC u3 6romxera CtpaHsr 2.

HCYE3arONIIM OHH CHOBA IIPOAAIOTCS IIEPBOHAYATIBHOMY ITOCTABIINKY B APYTOM T'OCYapCTBE.
IPOJaBLOM (missing | Kommanust A B Ctpane 1 BhICTymaeT KOHAYUTHON KOMIIAaHKEH, KOTOpasl mpoaaeT ToBaphl kommanuu B Ctpane 3
trader) — xapycenpHas | 2. B ctpanax EC srto perymupyercs npaBunamu Intra-Community supplies (ICS) — mocraBka ToBapoB Crtpana 2 iKommammC 7
cxeMma KoMMaHueil-pesueHToM onHoi cTpansl EC xoMmmaHuu-pesuneHty apyroit crpansl EC, mostomy cxema 2 '
u3BecTHa Moy Hassanuem Missing Trader Intra-Community (MTIC) Fraud. B cootserctsun ¢ mpunuurom | Yowimox  Kommamms B (MT)
CTpaHBl HAa3HAYEHUS, JJI KOMIIAHUU A 3Ta omepars obyaraercst mo HyJeBoi craBke. [lamee xommanus B
npoaaer ToBaphl 6pokepckoil kommnanuu C u, kak B cxeme 1, ucuesaer, He nepeuncnus HIC B Gromker. | Crpamal — Kowmmamus A & |
Briocneacreun kommnanusi C cHOBa IpojiaeT ToBapbl KOMIAHUK A M NojydaeT He3akoHHOe Bo3menleHne HJIC
n3 Owmrera (Bxomsmero HJIC mpu «mokynke» y kxommanuu B). Ilocne 3Toit mocraBku, Lemnouka
«3aKpBIBAETCS» M, TPHU HEOOXOIMMOCTH, MOXET BO30OHOBHUTHCSL.
3. KapycenbHoe | [l IOBBIMIEHHS CIOKHOCTH «KapyCelb» MOXKET BKJIIOYATh OJJHY WM HECKOJIIbKO OydepHbIXx Kommanuil. B TOBAPLI
MOIIIEHHUYECTBO ¢ | aTom ciyuae kommnaunus B waunciser HIIC no pesynpraram npoaax 6ydepHoit komnanun C. Komnanus B ———— CucTa-(haxTyph
OypepHBIMU ncuesaet, He ymiatuB HIAC B Orwomker. Briocnencteun OydepHas kommanus C mpomaet ToBapsl OpoKepcKoit S Kommasms C
KOMITQaHUSIMUA koMnanuu D, Haumcisiromedn HAC u nepeuuncnsitomield pazHuny Mexay BxomsmuM u ucxoxasmum HJIC B -l RN

Crpana 2 Kommauns B Ko.xmaﬁux D

(MT)

Vowimox .

Crpana 1 N Kowmamms A
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4. Kapycensnoe

I/Icqe3a}om1/1171 nmpoaaBe1y (KOMHaHI/IH, BBICTABJIAIOIIAsA MEPEKPECTHBIC I/IHBOﬁCLI, CrOSS-inVOiCEr) HC HCUYC3aCT

KOHTp-TpeaepoM

coBepmraeT aBe MOKynkw: (1) BHyTpeHHAs mokynka y kommannu B (MT), kotopas, B CBOIO oOdYepens,

MOLIEHHUYECTBO C | HEMEJICHHO, a UCIIOJIb3yeT (PUKTHBHBIN CUET OT HECYIIECTBYIONIEr0 MOCTABIIMKa JuIsl 3a4eTa Bxoasmero HJIC

MEPEKPECTHBIM B LIEJISIX yMeHbIIeHus 00s3arensetB o HJC. [lanpHelime onepanyy, Kak 1 B IPEAbLITYIINX CXeMaXx, SBISIOTCS

BBICTABJICHUEM CUETOB (UKTHBHBIMH

5. KapycensHoe | JTa cxema mpeacraBisieT coO0H HambOoiiee CIOXKHBI BAapHAHT C BOBJICYCHHEM OOJBIIOTO KOJIHIESCTBA e
MOIICHHHYECTBO ¢ | xommanuii. KiroueBeiM sneMeHTOM BbBIcTymaeT kommanus C — xoHTp-Tpeiinep B Ctpane 2. DTa KOMIAaHHA

Crpagpa 3 Koo G

Kosmams F

[anee xkomnanus A npoJaeT TOBapbl Ha BHYTPEHHEM phIHKE, He yriaunsas H/C.

i + Kosumsiun C —— Kostmarom E
(contra-trading) nmnopTupoBana ToBapsl u3 Crpansl | y xommanuu A 6e3 ymmatel HAC; u (2) uMHopTHpoBana TOBAaphl |  Cypana 2 Fpoxrperat yosmmes,  Gpovepoias
Kovnumz B woarp. rpelinep RoNensR
xomnanuu D u3 crpans! 1. Kommanns B B Ctpane 2 ucuesaer 6e3 ymiatet HAC. Vammax = e .
3arem kommanus C copepmact aBe mocTaBkH: (1) sxcmopt B Ctpany 3 1 koMOaHUM G — HEIOCPEACTBEHHO |  Crpama § Kosmamsn & Carm—
CBSA3aHHOW C MOIIEHHUKaMH; U (2) BHYTPEHHIOIO TOCTaBKYy KOMIaHUM E — HENmocpeacTBEHHO ¢ MOLIIEHHUKAMHU o roverisoneg
HE CBSI3aHHOM, KOTOpasi B CBOIO 0YepeIb IKCIIOPTUPYET KoMnanuu F — koneuHoMy notpedutesto B Ctpane 3.
B Ctpane 2 Bo3nukaer yowsiTok nmo HJIC, xotoperni He ymiadeH MT, a Tawke m3-3a Bosmernenuss HJIC
HEenocpeacTBeHHO komnanuu C WM oIlocpeIoBaHHO KOMIaHUU E, koTopas Taxoke cBsi3aHa ¢ MOIICHHUKaMHU.
6. Buyrpennue nponaxu, | B pamkax atoii cxembl komnanus A B CtpaHe 1 UMUTHPYET 1O TOKYMEHTaM JKCIIOPT TOBAPOB JIIsSI KOMITAHUU TQRApEL
. creTa-PakTypel
0o(popMIICHHBIC kak | B B Ctpane 2. [Ipu aToM, kKoMIaHusi B MOkeT ObITh KaK HETIOCPEICTBEHHO 3a/IeHCTBOBaHA B MOIIIEHHIYECTBE, ’
9KCHOPTHBIE ONIEPALUU TaK ¥ HE 3HaTh 00 3TOM (HampHMep, eclH €€ MACHTH()HUKAIMOHHBIC HAIOTOBBIEC JaHHBIC OBUIM MOXUINEHBI). Cipana 2 Kommanra B
; i

|
1

1
Crpana 1 Kovmanns A [Torpeburens
Vowimon

Hcrounuk: cocraBieHo aBropom o ganubM [109, c. 10-14; 103, c. 13-15; 105, ¢. 171; 108]

152




IIporuBoaeiicteue Momennn4yecTy ¢ H/AC npu TpancrpaHuyHbIX onepamusax

1. Mepbl HAJIOTOBOM MOJIUTHKA

Ha ceropnsamnmii 1eHb NMPaBUTEIBCTBAMHU CTPAH MHpa pa3pabOTaHbl pa3IUYHbIE MEpPHI
HAJIOrOBOH MOJUTHUKY, HAIIPaBJICHHbIE HA pelieHue npobiaembl HezakoHHOTo Bo3MetieHuss HJIC B
paMKax JACHCTBYIOIIMX CUCTEM HZ[ClZ.

1.1 HayoroBele pe>xMMbI 1 MEXAHU3MBbI

Pesepcusnbiii HIIC (the VAT reverse charge)

[Ipumenenue pesepcuBHoro HJIC B cmenkax B2B moapazymeBaeT OTBETCTBEHHOCTH
MOKYTIaTesl, a He npoaaBia 3a Hauucienue u yriaty H/IC. OcHoBHas npuyrHa BHEPEHUS 3TOTO
MHCTpYMEHTa — 60pb0a ¢ KapyceabHBIM MOIIEHHHYECTBOM, OCKONIBKY 1pHu peBepcuBHOM HJIC
HaJIOT, MOJISKAITUN yIjIaTe MpH MPOoJaKe MCUE3aroNIuM MpoaaBoM (kommnanus B B cxeme 2
TabJ1. 2) cTaHET OTBETCTBEHHOCTHIO MOKyMnaTelns — 0ydepHoii kommnanuu (kommnanusi C B cxeme 2
Tabn. 2). B cBoro ouepenp, HANOT, MOJUICKANINI yIIaTe MpU Mpojaa)ke ToBapa kommanued C
Opoxepckoit kommaanu (kommanus D B cxeme 2 Tabi. 2) cTaHET OTBETCTBEHHOCTHIO TIOCTICTHEH.
[IpumeHeHre HYNEeBOW CTAaBKHU IPH IOCIEAYIOLIEM 3KCIopTe KomnaHnue A (cxema 2 tabi. 2)
«KOMIIEHCHPYET» HajoroBoe o0s3arenbcTBO KomnaHuu D mo ee mokymnkam y kommanuu C,
yYMEHbIlIas CyMMY HaJIOTOBBIX 00s13aTesbeTB Komnanuu C, Ho 6e3 Bo3meleHus Beeit cymmbl HJIC
(net claims). Takum 06pa3om, BO3MOXHOCTbH HOJIYUICHHUS J0X0/1a 33 CYCT HE3aKOHHBIX TPEOOBAHUI
BO3Bparta Hajora paktuyecku ycrpansercs [105, ¢. 175].

Ha cerogusmnHuil 1eHb peBepCUBHBIN HAJOI HAa MOTpeOJIEHHuEe NMPUMEHSETCs] CTpaHaMu
MHUpa MpU HAJIOrooOJ0KEHWU BHEIIHEH TOPTrOBIM M OrpaHMYEH OTIEJIbHBIMU TOBapaMu. Tak,
ABCTpanuisi UCTIONB3yeT PEeBEPCUBHBII MEXaHN3M B3MMaHus Hasora ¢ nmpoaax (General Sales Tax,
GST) npu HaIOro00JI0’)KEHUU TPAHCTPAHUYHBIX CHETIOK ¢ IEHHBIMH MeTayiamu. B ctpanax EC
pesepcuBHbIil HJ{C B pamkax Coro3a NpuMEHsIETCsl UCKIFOUUTENBHO JUTsl TPAHCTPAHUYHBIX C/IETIO0K
B2B i orpaHMyeHHOTO TIepeyHs TOBapoB, B TOM 4HCJIE, MOOWIBHBIX Tele(oHOB,
KOMIIBIOTEPHBIX YMIIOB, IPArollEHHBIX METAJUIOB, MUKPOIIPOLECCOPOB, aBTOMOOUIIEH U JIpyrue
TOBapoB, B TOProBjl€ KOTOPbIMH 0CO00 pacHpoCTpaHEHbl KapycelbHble CXeMbl. B
TpaHCTPaHUUYHOU Toprosie yciayramu pesepcuBHbll HJIC ncnonp3yercs ais mocTaBoK YCIyr B
nudpoBoM Qopmare, BKIOYAsS TEICKOMMYHHKAllMOHHBIE W yciuyrd Bemanwms [111].
AHanoruuHeM 00paszoM, BennkoOpuranus ucnonbiyer pesepcuBHbii HIIC B TpaHcrpaHMUHBIX
caenkax B2B st oTnenbHBIX BUAOB TOBAPOB U YCIYT, IEPEUEHb KOTOPBIX CX0XK C TPUMEHSIEMbIM

B EC.

12 ®ynnamenranbhas pegopma HJIC, B ocHOBe KOTOpOI Jiexkana 661 0TMeHa Hysesoli crakn HJIC npu sxcnopre,
3[1eCh HE pacCMaTPUBAETCS
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TeMm He MeHee, UCHOIb30BaHUE peBepcuBHOr0 mexannsmMa HJIC mpu TpaHCrpaHUYHBIX
OIepalMsIX UMEET Pl HEAOCTATKOB, OIPAaHUYMBAIOIINX €r0 PaCIPOCTPAHEHHUE.

1. Ilpumenenue pesepcuBHoro H/IC k orpaHndeHHOMY MEpPEYHIO TOBAapOB MPUBOAMT K
TOMY, YTO KapyCeJIbHbIE CXEMBI «II€PEXOAT» Ha APYTUE TOBAPHI.

2. Hannuue B 0AHOM OCTAaBKE TOBAPOB, K KOTOPHIM MPUMEHSAIOTCS Pa3JINYHbIE MEXAHU3MBbI
B3uManusg HJIC, ycinoxHseT aIMUHUCTPUPOBAHUE.

3. PesepcuBnsbiii HC, npumeHseMblii KO BceM 0€3 MCKIIIOYEHHUS] TOBapaM U yCIyram B
MEXIYHapOJAHON TOPTroOBIie, MO3BOJIMI Obl U30€XKaTh yKa3aHHBIX MPOOJIEM, OJHAKO, 10 CYTH, 3TO
npesparuio 661 HIC B ogHOCTYIICHUATHIN HAIOT ¢ pO3HUYHBIX mpoaax (Single-stage retail sales
tax), Ipy KOTOPOM YIUIaTa Hajora NpUOCTAaHABJIMBAETCS O TEX IOpP, MOKa TOBapbl HE OyayT
IPpOJaHbl KOHEYHBIM NOTPEOUTEISIM. DTO O3HAYaeT, YTO MpeKpallas MOCTENEHHOE HaKOIJIEHUE
matexxed H/IC Ha pa3nnyHbIX 3Tanax Mpou3BOJICTBA M pacIpeesieHus U BMECTO 3TOr0 B3UMast
Bce noxonabl ot HJIC npu koHEYHOH Mpojaxke, cUCTeMa IMOABEpPraeTcs 3HAYUTEIHHO OOJIBIINM
pUCKaM IOTEpPU JOXOJ0B M3-32 HEYYTEHHBIX IPOAAXXK KOHEUYHbIM notpedurensm. [Ipu Hanore ¢
PO3HHYHBIX MPOAAX HAJOTOBBIE MOCTYIICHHUS HCUE3alOT B TOJIHOM OOBEME, €CII TpOoJaxa
KOHEYHBIM MOTPEOUTENSIM MO KaKUM-TO IPUYMHAM OCTAaeTCs He3aIeKJIapHpOBAHHOM, TOTJa Kak
npu HJIC norepu orpannunBarorcs pazuuieit mexxay HJC, nognexamum yruiare npu KOHEUHOU
npoaaxe, u H/IC, yxxe coOpanubsiM Ha Oojiee pannux stamax [105, ¢. 174-176; 104, c. 849-850].

Ooparnoe ynepxanue HIIC (Reverse Withholding)

DTOT MeXaHU3M IpeIoaracT HermoCPEICTBEHHYIO YIIaTy NokynaresneM (B caenke B2B)
yactu unu Beero HJIC, momnexaiero ymnare. Kak u B cinydae ¢ pesepcuHbiM HJIC, nponaser;
MO-TIPE)KHEMY HECET OTBETCTBEHHOCTh 3a ymaty ucxondamero HJIC, HO mosydaeT BbIYET Ha
CyMMy, yAep)kaHHyI0 mokymnareneM. B 3aBucumoctu ot wactu HJIC, kotopyro mokymarensb
JIOJDKEH YAEP’KaTh, 5TO YMEHBIIUT WIA Ja)K€ UCKIOYUT BO3MOXKHOCTB IOJIy4EHHS JOXOAOB 3a
CUYEeT HE3aKOHHBIX TpeOOBaHMNH O BO3MEIIEHHM, IOCKOJbKY KOMIIAHUH-IKCIIOPTEPHI
CaMOCTOSITENbHO YIUIaTAT yacTh win Bech H/IC 3a cBOM MOKyNKU, KOTOPBIM OHU BIIOCJIEICTBUU
3aKOHHBIM 00pa30M BEpHYT. BayKHBIM MpenMyI11eCTBOM 3TOI0 MEXaHU3MA SBJIIETCS BO3MOXHOCTh
€ro MpHUMEHEHHsI CTpaHOH B OJIHOCTOPOHHEM MopsaKe, 06e3 HEeoOXOAUMOCTH KOPPEKTHUPOBKH
rio0anbHbIX MpuHIUNoB B3uManus H/IC, a Ki1roueBbIM HEZIOCTATKOM — CJIOKHOCTB JIOKa3aTh (pakt
MOJIy4eHUs] NPOJABLIOM BbIUETA JUIA yAEpXkKaHUA TOJBKO B TOM cllydae, KOIJa CHENKa
NEeNCTBUTENBHO cocTosuiack. Ha ceropssimHuil eHb mMexaHusMm oOpatHoro yaepxkanus HJIC
npuMeHsieTcs B psijie crpan Jlarunackoit Amepuku u Adpuku [104, c. 849-850].

Cucrema «cueroB HJIC» (VAT accounts)

B pamkax 3To#t cucteMbl IpoAaBIlbl 00S3aHbI OTKPHITH OT/AEIbHBIA OaHKOBCKHI CUET, Ha

KOTOpBI oHM OynyT nepeBoautsh cymmy HJIC, B3umaemyro co cBoux kiueHToB. Bozspar HJIC
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OyIeT OCYLIECTBIATHCS TOJIBKO B TOM Cilydae, €ClIH BJACTH CMOTYT MPOBEPUTH, UYTO
coorBercTByromuid miartex HJC Obut npousBeneH. Iloxokuii MexaHuU3M HpPUMEHSETCS B
bousrapun.

OO0s3aTennbHOE TPUCYTCTBHE TPEThEW CTOpPOHBI B KadecTBe Tapanta ymutatel HJIIC
(compulsory use of a third party to guarantee VAT payments)

OTOT MHCTPYMEHT, MCIOJIb30BAaHHE KOTOPOTO MPEAINOJaraeTcsi B OTpaciisix, HauOomee
IIOJIBEP)KEHHBIX ~ KapyCeIbHOMY MOIIEHHUYECTBY, IIOJpa3yMeBaeT, YTO IOTEHUUAIbHbII
VCYE3HYBIIUHI MPOAABEL JOJKEH MMOJYyYUTh FApaHTUIO TPEThEU CTOPOHBI O TOM, YTO OH YIUIATUT
H/IC. OcHOBHas CIOXHOCTbh €ro MPUMEHEHHUS Ha MPAKTUKE 3aKJIHOYAETCS B CBSA3AHHBIX C 3TUM
pacxojax: mpemMusi 0aHKaM U JPYTruM rapaHTam 3a pUcK HEUCIIOTHEHUs 0053aTeNbCTB MIPUBEET K
pocTy OpeMeHH Ha 3aKOHOTIOCITYIIIHBIC KOMITAHUH B JaHHBIX oTpacisx [105, ¢. 174-176].

1.2 Aamunucrpuposanne HJIC

IMpumenenne SAF-T Standard Audit File for Tax — mexmyHapomHOro craHmapra
AIIEKTPOHHOT'O OOMEHA TAHHBIMH MEK/y OpraHH3alHsIMU -HAIOTOIJIATEIbIIUKAMH U HaJIOTOBBIMU
opraHami, pa3paOOTaHHbBI Ui YOPOLIEHMS U YHU(PHUKAIUU HAJIOTOBOW OTYETHOCTH.
Hcnons3yercs crpanax EC u OOCP.

Hcnons3oBanue ympasisiionx wHCTpyKimii (Control Statements) — momonHenui K
nexnapausm o HJIC. Oto mepedenp mpojax (MHOTJA MOKYIOK) B 3JIEKTPOHHOM dopmare,
KOTOpBbIE HAJIOTOBBIE OpraHbl MOTYT cpaBHMBaTh ¢ JekiapauusMu no HJIC u otueramm
KOHTPAareHTOB C IEJbI0 BBIABICHMS pacXxokJIeHud. B cpenHecpouHOM mEpCleKTHBE
OperonaraeTcss UX 3aMeHa Ha 3JeKTpoHHble cuera-pakTtypsl no HJIC, mpencraBinsembie B
pexxume peaibHOro Bpemenu (e-invoice VAT reporting, E-invoicing) B pamkax peanu3anuu
nnunnatusel EC «HJC B i poByro 3moxy».

WNuumatusa «HJC B undposyro snoxy» (VAT in the Digital Age, ViDA)

B nexabpe 2022 rona EBponeiickas koMuccust ony0iarkoBaia npoekT nHuuatuBsl «HIC
B LU(POBYIO AMOXY», OJHON U3 IJIaBHBIX LENed KOTOPOM MPOJEKIapUPOBAHO IOBBILLIEHUE
yctoitunBoctu cucteMbl HIIC ctpan EC k kapycenbHOMY MOIIICHHUYECTBY.

05 Hos6ps 2024 rona Munuctps! GpuHancos crpad EC panu noiautuyeckoe coryiacue Ha

UMIUIEMEHTAIUI0 MEPOIIPUATHI B paMKaX 3TOM MHUIMATUBEI (Tabnuia 3).
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Tabmuma 3 — [Ipunnumne! u cynHocTs HHUIMATHBB EC «HJIC B tudpoByto smoxy»

KOTOPBIX B HACTOSIIEE BpPEMsI
HE obnararorcst HJC,
MOCKOJIbKY TPEAOCTABIISIOTCS
¢bu3MYeCKUMHE  JTHUIAMH WA

MaJIbIMH npeaAnpuATUiIMU,
KOTOpbIM  He  TpeOyercs
pErucTpUpOBaTHCS hiuE:

yIUIaThl HAJIOra.

Mpunmun CymHocth JTanbl BHeAPEHHsI H NX OCHOBHOE CO/IepKaHHe
TpeboBanus k nuppoBoit | Buenpenne  e-invoicing u | 2025:
OTYETHOCTHU (Digital | cosmanne cuctem umbpoBoii | — BHeapenue e-invoicing Bo Bcex crpanax EC mns
Reporting Requirements, | otueTHOCTH c LEeNBI0 | BHYTpeHHUX TpaH3akuuii B2B u B2C.
DRR) YIIPOILECHHUS obmena | Hwaw 2030:
HAJIOTOBOH nHpopMmanueit | — E-invoicing craHeT 00sf3aTENbHBIM JJIS BHYTPECHHHUX
MEXITy CTpaHaMH EC, | Tpamsakmmit B2B u B2C u omepamwmii ¢ peBepCHBHBIM
cTaHmapTH3anuu npomeccos e- | HJC.
invoicing BO Bcex | — HammoHampHBIE CHCTEMBI e-invoicing MOJDKHBI OBITH
rOCyAapcTBax-wICHaX, NPUBEJICHBl B COOTBETCTBHE co craHzapramu EC (mo
COKpAIIICHHIO MacmtaboB | saBaps 2035 roxa)
MOLIEHHWYECTBa IpU yruiate | —  [lpeanpusaTus-miaTenbuka HJIC JIOJDKHBI
HJAC. BBICTAaBISITh  DJICKTPOHHBIE cueTa (B  CTaHAApPTHOM
dopmare EC) B Teuenue 10 mHe#t ¢ MOMEHTa MOCTaBKU
TOBapoOB WJIN YCIyT (WJIM IOCIIE OIJIAaThl, €CJIM OHA ObLIa
NPOM3BE/ICHA PaHBIIE).
[Tnardopmennas Onrumuzanus B3umanus HIC | Ausaps 2023 (onyuonanvno — utons 2028):
SKOHOMHKA (Platform | va  pa3mu4HBIX OHJIaliH- | — BBOIUTCS KaTeropus «IIpeanoyaracMoro NoCTaBUIuKa»
Economy) mwratrpopmax, MHorue U3 | («deemed supplier») — JHIma, HCIONB3YIOMIETO

ANIEKTPOHHBIN WHTepQeiic (oHMalH-TIaTPopMy) I
MOCTaBKA TOBapoOB W YCIYT, 3apeTHCTPHPOBAHHOTO B
kadectBe mwiaTenpmuka HJIC.

— OmnaifH-TIaTPOPMEI, MPEUIATAIONINe MacCaKUPCKUC
MEePEeBO3KU MM KPAaTKOCPOUHYIO apeHIy *KWibs, OyIayT
oTtBedath 3a cbop HJIC c kimueHTOB M ero ymiaty oT
UMEHHU TOCTaBIIMKOB YCIIYT, KOTOpbIE HE 3aHMMArOTCS
9THUM CaMOCTOSITENIBHO.

Shop, 0SS)
peructparu HJC

Enunoe oxno (One-Stop

1A

Co3naHue eAMHOM CHCTEMBI
perucTpanuu [Uid  yIUIaThl|
HJC (single VAT registration
system, SVR), mo3BoJsIonIyto
KOMITaHHSIM YIPaBIIATh
CBOMMH HaJIOTOBBIMHU
00s13aTeIbCTBAMH IO  BCEMY
EC ¢ nomomplo eguHON
perucrpanun c HEIbI0
YOPOIICHHS YIUIATHl Halora
JUIS KOMIIaHUH, paboTaloMKX B
HECKOJIBKHUX FOPUCAUKINAX

Hionw 2028:
— Bueapenue pesepcuBHoro HJIC mpu pabote c «He
yupexaeHHbIMI» (non-established) mnocraBumkamum —
JWIaMM, MOCTABILIOLIMMH TOBaphl WM YCIYTH W HE
UMEIOIIMMHE ~ TIOCTOSIHHOTO  TIPEJCTaBUTENILCTBA B
rOCy/apcTBe.
— Pacmmpenmue cdepsr neiictsus OSS Ha:
e qmpoaaxu B2C osnexTposHepruu wuiauM rasa, B
TIpezienax CTpaHsl;
e IBIDKEHHE 3a1acoB B
NpeHAa3HAYCHHBIX IS
HpoJiaXk MOTPEOUTEIISIM.

EC,

IPSIMBIX

npenenax
TIOCIIEAYFOIIIX

HcToYHHK: COCTaBIEHO ABTOPOM 110 JaHHBIM

[112; 113].

B xonTekcTe HpOTHBOHeﬁCTBHH MOIICHHHUYECTBY C HI[C B TPaHCTPAHUYHBIX CHCJIKaX

nmpeamnojgaracTcsd, 4To peajin3anusa OTUX MEP NPUBEACT K COKPAIICHHUIO €TO MacmTaboB BCJICACTBHUEC

BO3MOXXHOCTH TOJlydeHUs HMH(OpMalMM B peaJlbHOM BpeMEHM U pocTa 3((HEeKTUBHOCTU

HAJIOTOBOT'O KOHTPOJI 3a CUCT YCOBCPHICHCTBOBAHHBIX CUCTEM dHAJIM3a PHUCKOB, a4 TaKKC

COKpPATUT pacxodbl Ha CO6J'IIOII€HI/IG HaJIOrOBOIro 3aKOHOAATCIbCTBA (O)KI/II[aeMaH O9KOHOMU

coctaBuT 4,3 MitH eBpo) [114].

2. A)IMI/IHI/ICTpaTI/IBHOG N HWHCTUTYOHUOHAJIBHOC COTPYAHHUYCCTBO CTpaH B MHEIIX

IPOTUBOAEHCTBUA yKJIOHeHuto oT yruatel HJIC B TpaHcrpaHudHORl TOpromie (Ha mpuMepe

rocynapcts EC)

CotpynauuectBo u obMeH uHpopmanueir mo HIAC ans GopsOBl ¢ TpaHCTpaHUYHBIM

MOIICHHUYECTBOM B cTpaHax EC mpoucxomut, mpexkiae BCero, B paMKax 0OIIeeBponencKon
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CHUCTEMBI 110 00pb0Ee C YKIOHEHHEM OT yruiaThl HajnoroB — Eurofisc, cozmannoit B 2010 romy. Ha
CEroJIHAIIHUN JCHb OHA BKJItoUaeT npeacrasureneit 27 crpan-wienoB EC u Hopeeruu. OcHoBHas
nestenbHOCTh Eurofisc BKiIO4aeT coBMeCTHYHO 00paboTKy u aHanu3 aganHeix no HJIC;
KOOpJMHAIIMIO JIeWCTBUH HAa OCHOBaHMH 3TOT0 aHaIu3a; 00ecleYeHHEe JOCTYyMa K JaHHBIM 00
uMmriopte, ocBodoxaeHHom ot HJIC; oOmen muHpopmanueir HemocpeactBeHHO ¢ EBpomosiom
(monumeiickoit ciyxk60ii EC) u OLAF (EBponeiickum Gropo 1o 60pr0€ C MOIIICHHHYECTBOM).
HomwxuoctHeie nuna Eurofisc Moryr mnpeanpuHUMarh COOTBETCTBYIOLIME JCWCTBUS Ha
HAI[MOHAJLHOM YPOBHE, Hanpumep, oQUUIHUANIbHO 3anpaniuBaTh HEOOXOAUMYIO HH(pOpPMAIUIO,
MIPOBOAMTD ayJIUT, OTMEHATH perucrpanuto miarenbirkos HIC.

OnmHNM U3 KIFOYEBBIX MHCTPYMEHTOB JestenbHocTH EUrofisc siBisercs cereBoii aHamm3
tpar3akuuii (Transaction Network Analysis, TNA) — cucrema oOecrnedeHHs JJOCTyna K
uH(pOpMallMK O TPAHCTPAHUYHBIX TpaH3aKUUAX B cTpaHax EC u ucnonb3yromas HHCTPYMEHTHI
MHTEJJICKTYaJIbHOTO aHajn3a JAaHHBIX IS BBISBICHHUS HAJOrOBOTO MOIIEHHHUYECTBA, BKIIIOYas
kapycenbHble cxeMbpl. C ucnosnb3oBaHueM TNA, nOMUMO 1podYero, OIpPeAEsSIOTCS
arperupoBaHHbIC TOKa3aTeld NMpOoTUBOJeHCcTBUS MolneHHHn4ecTBy ¢ H/IC B TpaHcrpaHW4YHBIX
caenkax (tabnuua 4).

Tabnuma 4 — Ilokazarenu npotuBoaeiicTBus moueHHH4ecTBY ¢ HIC B TpaHcrpaHuyHOU

toprosie crpad EC (Ha ocHoBe nanubix TNA)

ArperupoBaHHbIi okasarens WF1 BkirodaeT 1aHHbIe o kKapycensHoMy MomeHHH4YecTBY ¢ HJIC 1, HaunHas ¢ 2021
ro/ia, o MOIIEHHUYECTBY B paMKax TaMOXKeHHO# npouenypsl CP42 — MexaHu3Ma, KOTOPBII UCIIOJIB3YETCs
nmnoptepoM u3 EC st ocBob6oxkaenus ot ymiatsl HJ[C B ToM cirydae, eciii ToBap BIOCIEICTBUHU ITIOCTABIISAETCS B
npyryto crpany EC; B mogo6ubix curyanusx HJC mouiexuT ymnare B OCIeHEM IIYHKTE Ha3HAUEHUS.

2020 | 2021 | 2022 | 2023
CyMMa BBISIBJIEHHBIX MOIICHHUYECKHUX MIIH ITOJIO3PUTENBHBIX TpaH3akui, € murn. WF1

3300|8100|10874|12735
CyMMa BBISIBJICHHBIX MOIIEHHHYECKHX TpaH3akimi no CP42, € mupxa. 15 1.2 20

H ) H

KonngecTBo naeHTUDUIIMPOBaHHBIX MOIIEHHUKOB B cxemax ¢ HIIC WF1 2093|2161| 2907 | 3492
KonnuectBo momo3peBaeMbIX B COBEPIICHUH MOIIEHHUYECKUX JEHCTBUM, CHSATBIX C
ydera kak rarensiuku HIC WF1 495 | 775 | 1942 | 2352
KonudecTBo BBISIBIEHHBIX AMHU30/0B C KapyCeIbHBIMU CXEMaMHU 1953 | 2296
KonnuecTBo ceTeil TOProBbIX KOMIIAHWM, pacCMaTpUBAEMbIX KaK BBICOKOPHCKOBBIE C 116 121
TOYKH 3pEHHUS MOIIeHHIYeCcTBa (MUHUMYM 5 ygacTHHKOB) WF1
KonmuecTBo koMmanui, 3aJ1eiiCTBOBAaHHBIX B MOIIEHHUYECKUX dMH30/1aX B cTpaHax EC
WF1 632 582

HcTOYHHK: COCTaBICHO AaBTOPOM 11O JaHHBIM Eurofisc outcomes

I[J'I}I KOHTPOJIA TpaHCIPpaHUYHBIX IIaTexxe B paMKax 3J'ICKTpOHHOI71 TOProBJIH,

OCYIIIECTBIISIEMBIX IMOCTABIIMKAMU IUIATEXKHBIX yciuyr (payment service providers, PSP), ¢ 01

sauBapsa 2024 roma B EC wucnonwsdyercs lleHTpanbHas 53JIEKTPOHHAA CHUCTEMY IUIATEKHOMN
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unpopmanuu (Central Electronic System of Payment information, CESOP) - pexwum
aBTOMaTHYECKOro oOMeHa uH(popMamMeld O COOTBETCTBYIOUIMX TPAH3AKIMAX  MEXKIY
rocyaapcrBamMu-aieHaMu. [10CTaBIIMKY TUIATEXKHBIX YCIIYT 00s3aHbI IepeAaBaTh HHPOPMALIUIO O
KIueHTax (OeHeduiMapax), MOJy4YaIOUX CBBIIIE 25 TpaHCTPAHUUHBIX IJIATEKEH B KBapTal,
HaJOrOBbIM OpraHam cootBercTByromux crpadH EC. B cooTBercTBUM € NpaBHiiaMH 3alllUThl
JAHHBIX, MPEIOCTABIISIETCS TOIBKO HHPOPMALKS O caMHuX OeHepHuIMapax U CyMMax MOJyYeHHbIX
IUIATE)KEH; CBENCHHsS O KIMEHTax OeHepuUIMapoB M LENAX IUIaTeXa HE MepenarTcs. JTa
uHpopmanusa yepe3 Eurofisc nHampasnsercs skcrneptam mo 60pp0e ¢ MOIIEHHUYECTBOM CTpaH-
YJIEHOB C LEJIbIO BBISBICHHS MHOCTPAHHBIX ITPOJIABLIOB, KOTOPbIE HE PETUCTPUPYIOTCS B CTpaHE
Ha3HA4YEeHUs WU IPO/ABLIOB, 3aHUKAKOIIUX CYMMBI CIIENIOK.

B 1nenom, Mepbl HajgoroBod MOJMTHUKH, AAMMHMCTPAaTUBHOE M HWHCTUTYLIMOHAIbHOE
COTPYAHUYECTBO, PEAIM3YEMbIE B LIESAX IPOTUBOACHCTBUS HE3AKOHHOM AESTEIIbHOCTH, HAPSAY C
MPEUMYIIECTBOM B BHUJE COKpalleHUs MacmrtaboB MomieHHudectBa ¢ HJIC, nMeroT BakHBII
HE/IOCTAaTOK, MPOSBIIONINICS B BO3HUKHOBEHHHM HETAaTHBHBIX JKCTepHANU. OTH 3 (eKTs
3aKJIIOYAI0TCS B TOM, YTO CJOXHOCTh HCIIOJHEHHS HAJOTOBBIX MPOIEIyp, OIOpOKpaTHsi,
yBeJIU4YeHUE CpOKOB BbIuIaT Bo3MeweHus HJIC u T.1. HeraTuBHO OoTpa)aroTcs Ha AesITEIbHOCTH
3aKOHOMOCTYIIHBIX KOHOMHYECKHX areHToB. [loaToMy OcHOBHOI 3amaueil mpu pazpaboTke u
MMIUIEMEHTAlUU Mep IpoTuBoAelcTBUs MoteHHnYecTBYy ¢ HJIC siBisieTcst mouck OaiaHca Mexy
COKpAIIeHHUEM JOTOJHUTEIBHOTO OpemeHu ammuuuctpupoBanuss HJIC na OusHec B 1emoM,
3alIUTON camMoro OHW3Heca OT MOUIEHHWYECTBA M MUHMMM3aLMEH MOTeph IOCyIapCTBEHHOTO

A0X04a OT MPOTUBOIIPABHBIX JEUCTBUM.

4.3 Oco0eHHOCTH TIPOTHBOJEHCTBHS YKJOHEHHI0O OT YIUIAThl HAJOTOB

(pusnyeckuMu JuLaAMHU

VKJIOHEHHE OT YIUIaThl HAJIOTOB FOPUANYCCKUMH JIUIIAMH, HMHCTPYMEHTBI M METOIbI
NPOTUBOJCHCTBHSI HUCCICAYIOTCS B TEYEHHE JJIMTEILHOIO BPEMEHH, TOTJa Kak H3Yy4eHHE
NPOTHBONPABHBIX JIEHCTBUN TpaXKJaH, CBS3aHHBIX C HEYIUIATOH HAJOrOB, aKTHBU3MPOBAIOCH
CPaBHHMTEIIFHO HEIAaBHO, YeMy B 3HAYUTEILHOM Mepe CHOCOOCTBOBAIHM paccieIOBaHHS
MacITaOHBIX ~CXeM yXoJa OT HaJoroB (GU3MYECKHMMH JIMI[AMHA, B TOM  YHCIE,
BBICOKOIIOCTABJICHHBIMH YWHOBHHKAMH W TOMYJISIPHBIMHA JTHYHOCTAMH — SWisS Leaks (2015),
[Tanamckue nokymenTsl (2015), Pandora Papers (2021), CumEx Files (2018).

ITo onenkam Global Tax Evasion Report (2024), Ha cerofHsimHUi JeHb 0KOJIO 25%
MHPOBBIX ()UHAHCOBBIX AKTHBOB (H3MUYSCKHX JIMI, XPAHSIIUXCS 3a MpeAeiaMd CTPaHBI

npoxuBaHus ux Brnazensles (global offshore financial wealth), He o6naratorcs Hanorom 3a cuet
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TIPMMEHEHHUS PA3IMYHBIX CXEM HAJIOTOBO ONTUMHU3AIMK M YKJIOHEHHUS OT yIiaThl Hanoros s, Dtu
AKTUBBI BKJIIOYAIOT OAHKOBCKHUE JICTIO3UTHI U MOPTQENN HEeHHBIX OyMmar (aKIuu, 0OJUraum, mnau
WHBECTHIIMOHHBIX (oHmoB) [115; P.7-8, 19].

VYKJIOHEHHE OT YIUIaThl HAJIOTOB SIBJISETCSI OCHOBHOM NPUYMHOM COKPBITUS (PU3NUECKUMU
JMIIaMU CBOMX aKTHUBOB, MPEXJIE BCEr0, B HAJTOIOBBIX IaBaHAX U MEXJYHApPOIHbIX (PMHAHCOBBIX
nearpax (International financial centres, IFC). Jlpyrumu MOTHBaMH MOTYT CIIY)KUTh
YKPBIBaTEIbCTBO J0XO0B OT MPECTYIHOM JIEATEITbHOCTH, YTAaUBAHUE aKTHBOB OT YWICHOB CEMbH,
JIEJIOBBIX MAPTHEPOB, KOHKYPEHTOB, KPEAUTOPOB. be3ycloBHO, CyLIECTBYIOT U JIETUTHUMHBIE
IPUYMHBI IEpEMEILICHHsI aKTUBOB B HAJIOTOBBIE I'ABAHU: MEXKIYHAPOHbIC HMHBECTULIUH, 3AIUTa OT
MNOJUTUYECKON M HKOHOMHYECKOW HECTaOMIBHOCTH U T.J., HO B 3TUX CUTYyalUsX TpeOOBaHUS
HaJIOTOBOT'0 3aKOHO/IATEIbCTBA COOJIOAAIOTCS HAJIOTOILIATENBINMKOM B ITOJIHON Mepe.

VYX0/ 0T yIu1aThl HAJIOTOB TaK)Xe MOXKET ObITh 00YCIIOBJICH HU3KOI HAJIOTOBOH MOPAJIbIO —
BHYTpPEHHEH MOTHBallMEH YeloBeKa K YIUIaTe HAJoroB. Y JroAed MOryT ObITh BHYTPEHHHUE
MOTHBBl IUIATHTh HAJIOTM WM YyBCTBOBAaTh BHHY 3a HECOOJIIOJICEHHE HAJIOTOBOTO
3aKOHOJIATENCTBA. Tak)Ke BBICOKMH YPOBEHb HAJIOTOBOW MOpPAIM MOTYT ONpPENCNsATh U
«B3aMIMHbIE MOTHBBI», HAIIPUMEp, YOeXkJIeHHEe B TOM, YTO FOCY/apcTBO B OOMEH Ha MOJIy4eHHue
JI0X0/1a B BHJIE HAJIOT'OB IIPEIOCTABIISIET COLMAIbHBIE OJ1ara HaJloronjaTeIbIuKaM ik O0IIEeCTBY
B 1iesioM [116]. B cTtpaHax ¢ HU3KMM ypOBHEM HAJIOTOBOI MOpAJIM TPaKAaHE CYMTAIOT HEYILIATy
HAJIOTOB TIPUEMJIEMOM, YKJIOHCHHE OT YIUIAaThl HAJOTOB — PAI[MOHATIBHBIM U ONpaBAaHHbIM [117].
Poct ypoBHs HanoroBoil Mopajin B 0OIIECTBE MPUBOAUT K YBEIHMUCHHIO MOPAJIBbHBIX H3JIEPKEK
YKJIOHEHUsI OT YILIaThl HAJIOTOB, U, KaK CIEICTBHE, K COKpaIIeH IO ero MaciTados [118].

[TpuumHBI YKIOHEHUS! OT YIUIAThl HAJOTOB (PM3MUECKUMH JIMLAMH DPA3IHYalOTCS W Ha
YPOBHE OTACTBHBIX AKOHOMHK. Hampumep, OCHOBHOW NPHUYMHOW YKIOHEHHS (HU3NISCKHUMU
muuamu B LIBenmu n Jlanuu siBisiercs u3beraHue yIulaThl Hajora Ha JOXOJ OT KamuTajaa U
UH/MBUYaJIbHOTO TOAOXOAHOTO Hajora, Torga kak B @panuuu u PUHIAHAMM TNpaBHiIa
HAcJeOBaHUA M TOCJIEAYIOIIee HAIOroo0J0KEHHEe HACIeICTBa BBICTYMAIOT KITIOYEBBIMU
MOTHBaMH YKJIOHEHUS. POUTENN BBIBOAST aKTHUBBI M3 CTPAHBI O TOTO, KaK WX JETH MOIyJar
IpaBO Ha HacjeloBaHME, TeM CaMbIM, M30eras yIUIaThl HaJora Ha HAcClEACTBO B CTpaHe
PE3UIEHTCTBA MOCIIe BOSHUKHOBEHMS 3TOro npasa. B Mcnannu u Utanuu ykioHeHHe OT yIIaThl
HAJIOTOB (DU3MYECKUMH JIMIIAMU HAIpPaBICHO HA HEYIUIATy WHAWBHIYAITBHOTO MOJI0XOIHOTO
HaJlora, CTaBKa KOTOPOTO MOXeT xocturath 50% B 3aBHCHMOCTH OT pPErHOHa IMPOKMBAHUS

Hajoromjareiabiuka. B HOpTyTaJ'II/II/I OCHOBHOM HpH‘-IHHOfI YKIIOHCHUA ABJISICTCA HeO6XOI[I/IMOCTB

13 Yknonenue ot yratel Hanoros (tax evasion) Gu3MuecKuMH JMIAMH— HEMPABOMEPHBIE JIEHCTBHUS, PE3YIILTATOM
KOTOPBIX SBJISIETCSI COKPBHITHE WIM WTHOPHPOBaHME HAJOTOBBIX 00s3arenscTB. HanmoroBoe ruianupoBanue (tax
planning, tax avoidance) ¢pu3n4ecKux JIUI — MUHUMH3ALHS HAJIOTOBBIX 00513aTebCTB 3aKOHHBIMH CIIOCOOAMH.
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yIaThl (PU3MYECKUMH JIMIIAMH HAJIOTa Ha JI0XO/1 OT MPUPOCTA KaluTala, MPOJaKy IIEHHBIX Oymar
U HEJIBUKUMOCTU — COOTBETCTBYIOIIME CTABKU COCTaBIAOT OT 25% 1o 28%. B ABcrpanuu
3arpaThl PU3NYECKUX JIMI] HA COOIOJEHNE HAIOTOBOTO 3aKOHOAATEIhCTBA, HAPSIY C BBICOKOMN
CTaBKOW IMOJ0XO/JHOTO HAJIOTa, BBICTYIAIOT KIIOYEBBIMH (hakTopamu ykiIoHeHus. B bpazumun u
npyrux crpaHax JlaTMHCKOW AMEpPUKH TpPAJWIMOHHBIC [UIA JPYrUX ASKOHOMHK IPUYHAHBI
VKJIOHEHUs1 (TMpeXae BCEro, BBICOKME CTAaBKM HAJIOTOB), JOIOJHSIOTCS HCTOPUYICCKON
crienuUKOI: BIIepBbIC HA KOHTHHEHTE HAJIOTH OBUTH BBEJCHBI KOJIOHU3ATOPAMH, YTO OMPEICTHIO
HEraTHBHOE OTHOIICHUE IPAXK/IaH K HAJIOTaM B IIPHHIIUIIE.

Tumnber obmaraemMoro joxoaa (IOXOJ OT TPYAOBOHM AEATENBHOCTH, JOXOJ OT MPHPOCTa
Kamurana), Mporpeccus B HWHIUBUAYATHHOM IOJOXOJHOM HAJIOTOOOJIOXKEHUH, TpaBHIIa
HAJIOr000JIOKEHUST UMYIIECTBA W HACJE/ICTBA BJIMSIOT HAa YPOBEHb YKIOHCHHS OT HAJOTOB
pa3Mep aKTHBOB, BBIBOJMMBIX M3 CTPAaHbI (PU3MYCCKUMU JIUIAMH.

OCHOBHBIM MOTHBOM (PU3WYECKUX IHUI[ U1 BBIBOAA HM3 CTPaHbl aKTUBOB B IIEINSAX
VKJIOHEHUsSI OT yIUIAThl HAJIOTOB Ha JOXOJI SBJIICTCS pa3jM4he B HAIOTOBBIX CTaBKaxX B CTpaHE
MIPOUCXOXKICHUS J0X0Ja U 3a pyoexoMm. CTpaHbI UCHOIB3YIOT JIBFTOTHBIC HAJIOTOBBIC PEKHMBI
(preferential tax regimes), mpexnae Bcero, Mg MPHUBICUCHUS HEKOTOPBIX COIUAIBHO-
OKOHOMHUYECKUX TPYyIIl — pPaOOTHUKOB OINPEACICHHBIX mpodeccuii wim  00IagaroImx
OTIpe/ICNICHHBIM YPOBHEM J0X070B. C TOUYKH 3pEHHUS OTICIBHO B3STON CTpaHBI 3Ta CTPATETHs
CIIOCOOHA YBEIMUUTH HAJIOTOBBIC MMOCTYIUICHHSI K CTUMYJIMPOBATh BHYTPEHHIOKO 3aHATOCTh. Ho B
robansHOM Maciitabe Togo0Has HaloroBash KOHKYPEHIIHS, «TOHKa YCTymok» (race to the
bottom), MPUBOAUT K COKPAIIEHUIO COBOKYITHOT'O HAJIOTOBOTO J0XOJa CTpaH. B camoii cTpane
YCHIIMBAETCSl TOPU30HTAILHOE HEPABEHCTBO M COKPAIIACTCS MPOTPECCHBHOCTh HAJIOTA: JIFOJIU C
OJIMHAKOBBIM JIOXO/I0M B KOHEYHOM HTOT€ YIUIAYMBAIOT Pa3HYI0 CYMMY HAJIOTOB.

B Ttabmuue 4 mnpencTaBieHbl XapaKTEPUCTUKHU JBIOTHBIX HAJIOTOBBIX PEKUMOB IS
dbuznueckux nui B ctpaHax EBporbl.

Tabnuna 4 — [pedepennanbHble HATOTOBBIE PEKUMBI B cTpaHax EBporibl

Hoxoxn, k KoTOpoMy CtpaHsl, IpuMeHsone| PexuMsl, 3arpatsl ITonyuyarenu, ITotepu
MIPUMEHSIOTCS JIBTOTHI pexXum en. Oromxera, TBIC. Yel noxoma*,
€ MiH € TBIC.
Joxon u3 uHoctpanubix| GRC, FRA, IRE, ITA, 10 5141,1 102,4 64,55
WCTOYHHKOB LUX, MLT, PRT, ESP,
CHE, GBR
Buyrpennuii moxom — goxox,| AUT, BEL, CYP, 15 2031,3 1514 15,42

MIOJIy4YEHHBIH B pesymsrare| DNK, FIN, FRA, IRE,
BBIITOJTHEHUS onpenenennoi| ITA, LUX, NLD, SWE
JeSITEIPHOCTH B CTPaHE

TleHcuoHHEBIH JIOXO0JT n3| CYP, GRC, IRE, MLT, 5 294.,6 9,3 32,62
HMHOCTPaHHBIX HCTOYHUKOB PRT

[Ipumeuanue: B pacuere Ha OHOTO OeHeduIHMapa

HcrouHuK: cocTaBiieHO aBTOpaMu 1o qanHbiM [115, ¢. 10-11].
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Kax Buano u3 Tabnuiel 4, IbrOTHBIE HAJOTOBBIE PEKUMBI XapaKTEPU3YIOTCS BHICOKUMHU
U3JIep)KKaMM IIPUMEHEHHUs, NPOSBISAIOLMMUCS, B TOM 4YHCIE, B HEJONOIYYEHUH HAJIOTOBOTO
J10X0/1a.

HccnenoBanust yKJIOHEHHs OT YIUIAThl HAJOTOB OIMpPENENSIOT JABa THUIA MEKTyHAPOIHBIX
(UHAHCOBBIX LIEHTPOB, UCTIOIB3YIOIIMXCS AJI1 COKPBITHS aKTUBOB (PM3NYECKUX JIMII.

1. duHaHCOBBII IIEHTP-TI0TyYaTe b akTuBoB (Wealth receiving IFC, Type | IFS) — ctpana,
rae OoNbIIoe KOJWYECTBO HEPE3UACHTOB BIIAJCIOT OAHKOBCKMM CYETOM U JIepKaT aKTUBBI,
KOTOpBIE 3aT€M HHBECTUPYIOTCA B TpeThio cTpany. lIpumepamu ¢punancoBbix neHTpoB THHA |
spisitoTest baxpetin, JIrokcemOypr, I'onkonr, KaliMaHOBBI OCTpOBa.

2. ®unancoBbid eHTp-niocpeanuk (Type Il IFS) — ropucaukims, B KOTOPO paciioioKeHbI
nojcraBHbie kommanuu (shell companies) u Apyrue HHCTPYMEHTBI «IIOITBEPIKICHHUS HATHYHSI
akTUBOB. CyIlleCTBOBAaHUE TAKUX LIEHTPOB MPUBOJIUT K HEKOPPEKTHOMY OTHECEHUIO MOKa3aTemei
JEMO3UTOB K PE3UACHTAM ITHX LIEHTPOB M, KaK CIEACTBHUE, K HETOYHOCTSIM B MEXKIYHApOIHOU
(UHAHCOBOM CTaTUCTHUKE.

Yarmie Bcero MexayHapoHbIe (PMHAHCOBBIE IEHTPHI B LIEJISIX COKPBITUS KalUTalIa ¥ yX0/1a
OT YIUTaThl HAJIOTOB UCIIOJIB3YIOTCS JIMI[AMHU C BRICOKUMH U CBepXBhICOKUMHE qoxoaamu (high and
ultra-high net worth individuals, HNWI; UHNWI), uucrtblie akTUBBI KOTOPBIX cocTaBisitoT US $
1-50 min, 1 ceimre US $50 MiIH, COOTBETCTBEHHO, BKJIIOYAs HEABUKUMOCTD H JPYTHE AKTUBBIL.
Jpyrue kaTeropuu Jitoiei, UCIIOIB3YIOIIME JIJIs 3TUX 1iesiel (PrHaHCOBBIE LIEHTPBI — 3TO I'paX/1aHe
CO CPEIHUM YPOBHEM J0XOJa M AOXOJAaMH BBIIIE CPEIHUX, IPEKIEC BCErO, BPAaUYUd U IOPHUCTHI;
UHOCTpaHHbIE PAa0OTHHUKHM; W3BECTHbIE MEPCOHbI (YMHOBHUKH, 3HAMEHUTOCTH, HW3BECTHBIE
O6usHecmensl, cnopTcMensl). [1o onenkam EBponetickoit Komuccun, crpanamu-nuaepamu EC no
KOJIMYECTBY JIMIl CO CBEPXBBICOKMMHU JIOXOJaMHU M IO pa3Mepy AakTHUBOB, BBIBEJICHHBIX B
MEXyHapoAHble (pUHAHCOBBIE LIEHTPHI, sABistoTCS ['epmanus, @panuus, Urtanus u WMcnanus
[119, c. 74-75].

OcCHOBHbBIE MEXaHU3MBbI, UCIOIb3yeMble (PU3NYECKUMU JIMLIAMHU JUISL COKPBITUS J0X0Ja B
MEXYHApOAHBIX (PUHAHCOBBIX IIEHTPAX BKJIIOYAIOT CIEAYIOLIHE.

1. ®usnueckuil NepeBOJ] HAIMYHBIX JACHET 4YEpe3 HAlUMOHAIBHBIE T'PAHULBI. OTOT
MEXaHU3M HCIOJIb3YeTCSI B OCHOBHOM /sl (PMHAHCOBBIX ILIEHTPOB, PACIIONIOKEHHBIX BOJIU3U
IOPUCAUKIINY HAJIOTOIIATENIbIUKA.

2. BeicTaBiieHue C4eTOB aHOHUMHBIMH TIOJICTABHBIMU KOMITAHUSIMU Ha (DUKTUBHBIE YCIYTH

HJIN pOSJITH.

14 Hawnbosnee yacto HCIOJIb3YEMbIC ITOPOTOBBIC 3HAUCHUS B UCCIICAOBAHUAX YKIIOHCHUSA OT YIJIAThl HAJIOT'OB
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3. Tlmatexxum Ha OQIIOpPHBIE OAHKOBCKHE CYETa, OCYIIECTBISEMbIC KIMCHTAMH 3a
TPaHCTPAHUYHBIC TOCTABKU TOBAPOB H YCIIYT.

4. Hcnonb3oBaHWE YAOCTOBEPEHUH IJMYHOCTH, MOJYYEHHBIX B paMKax MPOrpaMm
rpakgaHcTBa B oOMeH Ha mHBectuimu (Citizenship-by-investment, CBI) win pe3umeHCTBO B
obmen Ha mHBecTuImH (residence-by-investment, RBI)15 JUISL COKPBITHSI ICTUHHOW FOPUCAUKITAN
HAJIOTOBOTO PE3HJICHTCTBA (PU3UYECKOr0 JIMIA, YTO MPUBOJUT K HETOYHOH WIIM HEMOIHON
OTUYETHOCTH MpH 0OMeHe HanoroBoi nHpopmanueir Mexay crpanamu. [1o pesynbraram aHanmsa
ODCP, na ceroansiminuii naenb 22 wu3 cBbiie 100 mporpamm CBI u RBI sBusroTcs
BBICOKOPHCKOBBIMHU C TOUKH 3PCHHUS YKJIOHEHHUS OT YIUIaThl HAJIOTOB — OHHM FapaHTUPYIOT HU3KHE
CTaBKM HaJora Ha J0XOJI OT (PMHAHCOBBIX AKTHBOB, Pa3MEIICHHBIX B CTpaHE ICHCTBUS
porpaMMbl, 0€3 HEOOXOTUMOCTH 3HAYUTEIIEHOTO (PU3NYCCKOTO MPHUCYTCTBUS IJIATEIBIINKA B
ropucaukiun [120, ¢. 39].

Ha pucynke 1 mnpencraBieHa THUIIOBas cCXeMma YKJIOHCHHS (U3MYECKHX JIMI[ OT

HAJIOTOOOJIOKEHHSI C UCTIOJIb30BaHUEM MEXTyHAPOAHBIX (PMHAHCOBBIX LIEHTPOB.

Hanoromnarensmuk B crpane A — cOOCTBEHHHK MHIMBUIYaIbHOTO IPEANpUsATHs P, co31aeT noacTaBHyIO
KOMIIaHHIO B CTpaHe B, B KOTOpO#l NefiCTBYIOT HECTPOTHe IPaBUiIa PACKPBITHS IMYHOCTH BIIAENbIEB KOMIIAHUH
(punancossiit nentp Il tuna)

Hasoromnarensmk OTKpHIBAeT CUYET MOACTAaBHON KOMIAaHUU B cTpaHe C, B KOTOpOi OaHKU He
NPUIEPKUBAIOTCST TpeOOBaHUI MEXIyHapOAHOrO oOMeHa (hMHaHCOBOM MH(pOPMAIMi B TOJHOH Mepe
(duraHCOBEI IeHTp | THIIA)

[peanpusitue P npuodperaer GpUKTUBHBIE YCIYTH Y HOACTABHONW KOMIIAHUH, OIUIAUUBAsl UX IIEPEBOJIOM JICHET
Ha CYET MOJICTaBHOM KomnaHuu B cTpane C. ITO yMeHbIaeT HajJorooodaaraemMslii 1oxon npennpusrus P u, kak
CIEICTBHE, CyMMY IOAO0XOJHOTO HAJIOra, yIIaYuBAEMOr0 HAJIOrOILIATENbIINKOM

Jenbru nocrynatot B crpany C, gajnee HHBECTUPYIOTCS U T€HEPUPYIOT A0XO/, C KOTOPOro Oy/IeT yIulaueH
HAJIOT B CTPaHe A TOJILKO B TOM CITy4ae, €CIU IUIaTelNbIHK 100 0aHK cTpaHbl C cooOmaT 00 3TOM HaIOTrOBBIM
opraHam ctpanbl A. Kak cneacTsue, miaTeIbIIMK MOKET YKIOHUTBCS OT YIUIaThl Hajora (B cTpane A) Ha
He3aIeKJIapUpPOBaHHBIN JOX0/] B CTPaHe MPOUCXOXKICHUS U Ha JI0X0J] OT aKTHBOB 3a py0ex oM

HcTOYHMK: COCTaBICHO aBTOpaMHU 10 JaHHBIM [121, €. 25-26]
Pucynok 1 — ANroput™M yKIOHEHHS (U3HYECKUX JIMII OT HAJOrOOOJIOKEHUS ¢

HCIOJIb30BAHUECM MCKIYHAPOAHBIX (bI/IHaHCOBBIX HCHTPOB

15 Mporpamma CBI — mpegocTasieHre rpax/IaHCTBa B OCHOBHOM WJIM HCKJIIOUMTENBLHO B OOMEH Ha (PMHAHCOBHIE
WHBECTHLINH, 0e3 TpeOOBaHMH K 3HAYUTEIEHOMY IPE/IBAPUTEIHHOMY (DPU3UUECKOMY HAXOXKICHHUIO B IOPHCAMKIIUH,
BbIJaBIIel rpakaaHcTBo. [Iporpamma RBI — momydeHue BH3bI WM paspelleHHs Ha IPOKMBaHHE B OOMEH Ha
¢uHaHCOBBIe MHBecTHIMH. OCHOBHOE pa3iiMuhe MEXAy IporpaMMaMH 3akirodaercs B ToM, uto CBIl mossomser
HaMHOTO OBICTpEE TOJIyYHTh JKeJIaeMO€e TPaXKIaHCTBO (M MAaCHOpT) HOCIIE OCYIIECTBICHHS HHBECTUIMH.
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JInia co cBEpXBBICOKUMH JI0X0JIaMH MOTYT ITPHUBJIEKATH B TIOI00HBIE CXEMBI KOMITAHUH TI0
yIpaBJICHUIO JIMYHBIM KarmutanoMm (personal wealth-holding companies). Hcnonb3oBanue
MNEPCOHATIBHBIX XOJANHIOBBIX KOMITQHUH MTO3BOJISICT COGCTBGHHI/IKaM AKIMUOHCPHBIX Kopnopaunﬁ
n30erath 3aKOHHBIMH METOJIAaMH YIUIAThl HAJIOTOB IPH PACHPEICICHUH AUBUICHIOB: XOJIIUHTH
BBICTYIIaI0T HOMHHAIBHBIMH BJIQJICNIbIIAMH aKIMH KOPIIOPAIMK M JUBUICHIbI, BHIIIJIAYMBAEMbIC
Koprmopamnuel, (HopMambHO TMONXYy4aeT XOJAWHT, C OCBOOOXKICHHEM WX OT  YIUIAThI
WHJUBUIyaJIbHOTO MOJOXOAHOro Hajora. Psn crpan, B Tom umcie, CIIA, nns mMuHuMH3anuu
NOJOOHBIX MPAKTUK aBTOMATUYECKH 00JIararoT MOJOXOAHBIM HAJIOTOM JAMBUACHIBI, TOTyYEeHHbIE
4yepe3 MepCOHAIBHBIC XOJIMHIOBBIE KOMIIAaHHH, JMOO 001araioT JOMOJHHUTEIBHBIM HAJOTOM
HepacIpeIeIeHHYI0 TPUObLIL Takux XomauHros [115, ¢. 66-70; 122, c. 40-42].

VKI0OHEHHE OT YIUI1aTbl IMOAOXOAHBIX HAJIOTOB BCJICACTBHUC IMCPCMCIICHHA AKTUBOB B
Jpyrue IOPUCIUKIMN IPUBOIUT K COKPAILECHHUIO HAIOTOBBIX JOXOI0B IOCY/1apCTBa, PE3UICHTOM
KOTOPOTO SIBJISIETCS HAJIOTOIIaTeNb UK. OCHOBHBIM HCTOYHUKOM JIAaHHBIX JUTSI H3MEPEHUS ITOTEPh
Oro/pKeTa SBISIETCS CTAaTUCTUKA MEKIYHApOJIHBIX (PMHAHCOBO-3KOHOMUYECKHUX OPraHM3alud —
ODCP, MB®, bankoMm MexayHaponaHbix pacueToB (Bank of International Settlements, BIS).
KitroueBble moAX0bI M METO/IBI K OIIEHKE NOTEPh HAJIOTOBBIX JIOXOJIOB B PE3Y/IbTaTe YKIOHECHUS
OT yIUIaThl HAJIOTOB PE3UJCHTAMU IYyTeM IEPEMELICHUS] aKTHBOB 3a PyOeK MpEICTAaBICHHI B

Tadmue 5.
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Ta6Jmua 5- OHeHKa IOTEPH HAJIOI'OBBIX JOXOJ0B B PE3YJITATC YKIIOHCHHA OT YIIJIATHI HAJIOI'OB (bHSI/I‘leCKI/IMI/I JIMaMun

HccaenoBanue

MeToa0J10rusl 1 METOAbI

PacueTHbIH Pa3sMeEp HAJIOTOBBIX MIOTEPH

Henry (2012)

OKkcTpanoiupoBanne JaHHBIX BIS 0 TpaHCrpaHWYHBIX
JENO3UTaxX (PU3NUECKUX JTUI]

2010: US $189 mupa B cTpaHax Mupa

Pellegrini et al. (2016)

Pacnipenenenrie maHHBIX 00 OQIIOPHBIX AKTHUBAX MEKITY
CTpaHaMH Ha OCHOBe gaHHBIX MB® o mnoptdenbHbIX
unBectuimsax (Coordinated Portfolio Investment Survey,

CPIS)

2001-2013: US $20 - US $42 wmapa eXeromHo IpH
HAJIOTO00JIOKEHUH JIOXO0B OT KaluTasa.

2001-2013: US $2,1 — US $2,8 TpnH mpu HAIOr000I0KEHUH
JI0X0J1a, HE3aJCKJIapUPOBAHHOTO B CTpPaHE MPOUCXOXKICHUS, H
NEPEBEICHHOTO B O(IIOp

Zucman (2017)

HecooTrBeTcTBHE TI0Ka3aTeseii akTUBOB U 0053aTEIBCTB B
cTpaHax MHpa (arperupoOBaHHBIC TTOKA3ATEIIH )

2016: US $163 mupn

MB® (2018)

Pacnpenenenne T1700ambHBIX  OQIIOPHBIX  (PUHAHCOBBIX
aKTUBOB MEX]Yy CTpaHaMH, C MCIIOJIb30BaHMEM JIaHHBIX
Hanmonansnoro 6anka IlBeiimapuu (Swiss National Bank)

2016: 0,1% BBII npu Hanmoroo61oxeHnn (HUHAHCOBBIX aKTHBOB

State of Tax Justice
(2021)

Pacnipenenennie rnobanbHbIX OQIIOPHBIX (PUHAHCOBBIX
aKTHBOB MEXIY CTpaHamy, HCII0JIb30BAHUEM
arperupoBaHHBIX JaHHBIX BIS

2020: US $171 mupa mpu HaIOrOOOJNOKEHHUH J0XOda OT
UCMOJIb30BaHUs (PMHAHCOBBIX aKTUBOB. [loTepH cTpaH ¢ BEICOKUM
ypoBHEM j0Xxo/a coctaBuiu cBeiiie US $168 mipa

Vellutini et al. (2019)

European Commission
(2021)

Potama mocanssas ofanopme
EXTHEOE DO CTPENM

Oussa racfetyi |
OQUEOpUMY S Thn

Odaimprine i
& Crpame 3

Ofwepnue nonau
— 8 Crpans 2

Foavtamume |
agampnee |

aNTnEN

OQmopmaes arrmm + Nerureszapaponsenad ~ 5
o Crpeme 1

Tl o1 s Taxesrapepen swssb

BOEIAME | Berasesmagepes oo -

Mepeossianuail * Soruoppeset

Auon « Hnunsgepoaseest -« 036

2016: €45,66 mapna B EC-27

2004-2018: €51 mapa wm 0,34% BBII exeronno B EC-27.
HanoroBsle moTepu 3HAYUTENBHO BAPBUPYIOTCA C TEUEHUEM
Bpemenu: €27 mupa B 2005 r. u €124 mapna B 2018 1.

VcTouHuk: cocTaBieHo aBTopami 1o naHHbM [119; 121; 123, . 46-47; 124-126]
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Takke BaXKHBIM HCTOYHMKOM JaHHBIX SBJISIOTCS BBHIOOPOYHBIC CITydaiHbIE HPOBEPKH
(stratifed random audits), KOTOpble MOMOTAalOT BBIBUTH HE33JCKIAPUPOBAHHBIC TOXOIBI OT
CaMO3aHATOCTH, 3J0YyMOTpeOIeHne HaJIOroBeIMU BblueTamu (abuses of tax credits) m apyrue
OTHOCHUTEJIBHO TIPOCTHIE (OPMBI YKIOHEHHS OT YIUIaThl HAJIOroB. TeM He MeHee, TakKue
BBIOOPOYHBIC IPOBEPKH HE MO3BOJISIOT HACHTH(PUIIMPOBATH YKIOHEHUE OT YIIAThl HAJIIOTOB JIHII
C BBICOKMM M CBEPXBBICOKUM YPOBHEM JOXOJIOB, MPEXJ]E BCEro, MO MPUYUHE HCIOIH30BAHUS
MOCJIETHUMH CIIOKHBIX CXEM YXO0/ia OT HAJIOTOB C NMPUBJICYCHUEM IOPUANYECKUX U (PMHAHCOBBIX
HOCPEHUKOB, OOHApY)KEHHE KOTOPHIX IOTpeOoBano Obl HAMHOTO OOJBIIE PECypcoB, YeM
JOCTYITHO HAJIOTOBBIM OpPTraHaM IIpH ITPOBEpPKax.

Ha pucynke 2 mpencraBieHbl IpeanojiaracMble MOTEPH HAJOTOBOTO J0XO0Ja CTpaH
EBponbl B pe3ynbraTe YKJIOHEHHMS OT YIUIAThl HAJIOTOB (H3MYECKUMH JIUIAMUA ITyTEM

MNEPEMCIICHUS aKTUBOB 3a py66>1<

B Tax Justice, 2021 Vellutini et al., 2019

0,8
a
m 0,6
NN
0,4
0,2 |
0 I - | I I - [ [ | L1 | |
I I Y b S D> & & & & &
S EE T E AT I F S I T T T T
@o%GQOQQ&&Q&Q s\{b OQ® $‘b$2§\®§$ 0& N OQ’&\QQQQ &
Nt <<,$on % <2 AN S $@$o & N aley O\&‘tgv (A o)
Qg
§

Q)@
Hcrounuk: cocraBieHo apropamu 1o faHHbeiM EU Tax Observatory
Pucynoxk 2 — Ipeamnonaraembie MOTEPU HAJOTOBOTO J0XOJa CTpaH EBpOIBI BCieaCTBUE

TPAHCTPAHUYHOI'O0 YKIIOHCHHS OT YIIJIATHI HAJIOT'OB (1)I/ISI/I‘-I€CKI/IMI/I JJUIamMun

Kak cBuzieTensCTBYIOT JaHHBIE PUCYHKA 2., MaKCUManbHble 3HaueHud 3a 2019 u 2021 rox
HaOmonarorcss st Manbtel u Kunpa, 4to 00yciioBiIeHO, MpeXJe BCEro, OTHOCUTEIbHBIM
3HaYeHHEM IoKa3aressi. AOCOIIOTHBIE 3HAUEHUS TOTEPh HAJIOTOBOTO J10X0/1a B PETUOHAX MHUpa, B
ToM uuciie, B EBpomne, BcleacTBUE NMEpeMelleHUsl aKTUBOB 3a pyOex (PU3HMUECKUMH JIMIAMH

MPEeJICTaBJICHHI B Ta0HIIe 6.
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Tabmua 6

—[Totepn HaAIOrOBOro J0XOAAa BCIEACTBHE IEPEMEIICHUS CPEJICTB

¢u3nUecKUMU JHUIAMH 32 pyOeX — COBOKYMHbIE JaHHBIE MO peruony mupa u TOII-3 ctpan

pernoHa ¢ MakCHUMaJIbHbIM Pa3MEPOM HAJIOTOBBIX YOBITKOB

[otepu Hajorosoro goxoaa, USD mun, 2021

Asus 24554,8
Kuraii 10012,9
Snouns 5065,4
TaiiBanb 2967,5
A¢puka 2320,5
Awnromna 180,4
Hurepus 250
IOAP 648,6
EBpona 99204
BennkoOpuranus 25482,4
Upnannus 13728,6
JTroxcemOypr 10292,2
JlaTuHCcKasi AMepHKa 3336
Mekcuxka 765,1
[Tamama 548,7
Berecyana 305,7
Oxeanns 2236,2
ABcTpanus 1820
Hosas 3emannns 173
CeBepHasi AMepuka 38405,2
Kanana 1826
CLIA 36578,1

M cTouHHK: COCTaBICHO aBTOPaMHU 10 JaHHbIM [123].

s Poccum stot mokasarens 3a 2021 rox cocraBmi 411,6 USD mue (21 Mecto cpenn

CTpaH EBpOHH). COBOKYHHBIG IMOTEPU HAJIOTOBOTO 1OX0Aa CTpaH MUPaA BCIICACTBUC IICPEMCIICHUS

aKTUBOB (M3MYECKMMHU JHIaMu 3a pybex gocturimu 171 USD mupn (tabmunst 4-5), urto

cootBercTByeT 0,18% Muposoro BBII. Macmtab ykiaoHeHus oOycioBIMBaeT HEOOXOIUMOCTh

p33pa6OTKI/I MEXaHU3MOB HpOTI/IBOJIGI\/’ICTBI/ISI B NECIAX COKpalCHUA HEPABCHCTBA, CHUKCHUA

HaJIOI'OBBIX Y6BITKOB, NpeaAOTBPAIICHUC Heﬂ06pOCOBCCTHOﬁ HaJI0TOBOM KOHKYPCHIIUU.

HpOTHBOI[CfICTBHC YKIIOHCHHIO OT YIJIAThI HAJIOT'OB (I)I/I?)I/IHCCKI/IMI/I JIMIIaMu

1. O6meH puHaHCOBOM MH(POPMAITUEH MEXTy CTpaHAMU

Ha cerogusinuii qen» oOMeH HajoroBoi 1 (hrHaHCOBON HH(OpMAIHEH MEX Ly CTpaHaMu

aBisieTcss Hanbosnee 3¢ (HEeKTUBHBIM UHCTPYMEHTOM MPEJOTBPAIICHUS yX0/1a OT YIJIaThl HAJIOTOB

(I)I/I3I/ILICCKI/IMI/I JINIIaMH. OcHOBHBIC HWHUIIMATUBBI CTPAH B 3TOM C(bepe OpCACTaBJICHBI B Ta6J'II/II_[e 7.
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Tabmuma 7 —Maunmatuel B cepe oOMeHa nHpopManuen 11t 60pbObI ¢ YKIOHEHHEM OT YIUIAThl HAJOTOB (PM3UYECKUMU JIUIIAMHU

Oo0beannenne / Uauumarnsa

Copep:xanue

ODCP (2014)

ABTOMAaTHYCCKUI oOMeH nHpOpMannei
(Automatic Exchange of Information, AEOI), B
TOM 4YHCIIC, CTaHI[apT aBTOMAaTHYECKOI0 OOMEHA|
nHdopmanmeii o0 (UHAHCOBBIX cyeTax B
HanoroBeix wHensix (Standard for Automatic
Exchange of Financial Account Information in
Tax Matters)

Emunstit cranmapt otuernoctu (Common Reporting Standard, CRS) B pamkax AEOI mpencrasisier co6oii cTaHAapT aBTOMAaTHIECKOTO
oOMeHa HaJloroBoi U hnHaHCOBOU HHpopManueil. Onpeaensget HHGopMAaIo 0 (HHAHCOBBIX CUETAX, MOIEKAITYI0 OOMeHY; (PHHAHCOBBIE
YUPSKACHUS, KOTOPHIE IOJDKHBI IPENOCTABIATH OTYETHOCTH; DA3NUYHbIE THIBI CYETOB M HAJOTOIUIATENIBIIMKOB, Ha KOTOPBIX
pacrpocTpaHsieTcst JeicTBHe; 0oOIIne Mponenypbl KOMIUIEKCHOW IMPOBEPKH, KOTOPBIM JOJDKHBI CIIEA0BaTh (DMHAHCOBBIE YUPEIKICHHUS.
Wudopmanns, codpannas nocpenacrsom CRS, Bkirouaer B ceds cBeieHHS O BiIaesblie cueTa, oOIuii OaaHc cueTa Ha KOHEl T'o/1a U JII000H
TIOJTYYEHHBIN T0X0] B BHJIE ITPOLIEHTOB WIN AUBHIICHIOB. MIH(pOpMaIus o 1eHbrax, BHECEHHBIX Ha cUeT, He nepenaercs. 1o cocrostHuio Ha
nexadbps 2024 CRS npunsar 125 crpanamu Mupa.

EC (2011)
JupexTrBa 00 aIMHHHUCTPATHBHOM
COTPYIHHUICCTBE (The Directive on

Administrative Cooperation in the field of

[IpenycmaTpuBaeT aBTOMAaTHUECKUH 00MeH HH(pOpMAIHEH MEXy TOCyIapCTBAMH-WICHAMH 110 10X0/1aM (U3UYCCKUX JIUI], OTIIMYHBIM OT
MPOLIEHTOB: TOXOJ OT TPYAOBOU AEATEILHOCTH; ICHCUOHHBIH T0X0/1; BOHATPAXICHHS AUPEKTOPOB; TOXO/ OT HEJBIKUMOTO HMYILECTBA;
npoaykTel crpaxoBanus ku3uu (DAC1). B 3aBucumoctu oT THna uHbOpMAMKU 0OMEH OCYIIECTBISETCS aBTOMATHYECKH, [0 3alpoCcy U
cniontanHo. Moaudukarmu JIMpeKTUBBI, 3aTPArdBaOIINE HATOTOO0IOKEHUE JOXO010B (PU3NUECKUX JIHII, KACAIOTCS 0OMEHa CBeleHUsAMHE 1)
0 ¢uHaHCOBBIX akTHBax u cderax (DAC2); 2) o moTeHIIaIbHO HEMOOPOCOBECTHBIX TpaHCTpaHWYHEIX cornameHusx (DAC6); 3) o noxoxe

taxation], ~ DAC), ¢ msmenchmimu 1 npoxaBnos oHnaiH-mwiatpopm (DAC7T); o kpunroaktuBax (DACS).

JIOTIOTHEHUSAMHU

CILIA (2010) WHoctpanHble GPMHAHCOBBIE YUpeKAeHHs 00s13aHbI coo0ImaTh HH(opMauio o GprHaHCOBHIX cyerax rpaxaad CLIA B Hamorosyto ciryx0y
CHIA (Internal Revenue Service IRS). B ciydae necobmroiennst Tpe0GOBaHMHN 3TH OpraHU3aiuy 00s3aHbl YIUIaTuTh mrtpad B pazmepe 30%

3aKkOH O HaJIOTOOOJIOKEeHHH HWHOCTPAaHHBIX

cueroB (FATCA)

0T cyMMBI TutaTesxeil u3 nctogankoB B CHIA. B 2012 roxy 3akoH ObUT TOTIONHEH cepHel MEXITPaBUTEILCTBEHHBIX COTJIAIIEHHIH, KOTOpPHIE
umiuieMeHTHpytoT FATCA Ha ypoBHe crpaHbl. [lo cocrosuuio Ha 2024 ron 112 crpan, BKiIrouyas Kito4eBble o(UIOpHbIE (MHAHCOBBIC
IEHTPHI, COTIACIINCh Ha oOMeH mH(popmarmeii; moanucano cBeime 4900 NBYCTOPOHHHX COTJIAIICHHWH, B COOTBETCTBHM C KOTOPBIMHU
HAJIOTOBbIE aIMUHUCTPAIIN OOMEHUBAIOTCS (PMHAHCOBOW MHpOpMAITUEH.

IIporpaMMbl  106POBOJBLHOIO  PACKPLITHS
uHpopManum (Voluntary Disclosure
Programmes)

lenb — BO3MOXXHOCTH YpPEryJIMPOBAaHHS HAJOTOBBIX CIIOPOB JUIS HAJOTOBBIX OPraHOB CTPaH, HE SBJSAIOMINXCA YYaCTHUKAMHU
MEXYHapOIHBIX U ABYXCTOPOHHHUX COTJIalIeHUi 00 oOMeHe Hayorooi nHpopmarueil. OHN MO3BOJSIIOT COKPATUTh AAMUHUCTPATUBHBIC
pacxo/isl Ha NPUHYUTEIbHbIE ayAUTOPCKUE IIPOBEPKH, CyACOHbIE pa30HpPaTEeIbCTBA, OAHOBPEMEHHO TI03BOJISAA 00ECTIEUUTh YIUIaTy HAaJIOTOB
U TIOJIy4UTh JJOXOJ.

Hcrounuk: coctaBiaeHo aBropamu o ganabM [119, . 33-35; 121, ¢. 37-47; 115, c. 27-28; 127].

167




ITo omenkam Global Tax Evasion Report (2024), 6maromapsi aBTOMaTu4ecKoMy OOMEHY
0aHKOBCKOH WH(pOpManueil, yKIOHEHHE OT YIJIaThl HAIOTOB (PU3MUECKUMH JIMLIAMHU 3a CUET
NepeBo/ia aKTHBOB B O(PIIOPHI COKPATHIIOCH IPUMEPHO B TpU pa3a MeHee yeMm 3a 10 set. [Jo 2013
rojia TOMOXO03siCcTBa Biiaaenu skBuBajgeHToM 10% Muposoro BBII B Busie hrHAHCOBBIX aKTHBOB
HAJIOTOBBIX TaBaHAX MO BCEMY MHpY, OoJiblIas 4acTh KOTOPBHIX HE ObLIa 3a/eKiapupoBaHa U
IPUHAJUIEKaIa IPaXKaaHaM C BBICOKUM JJOXOJIOM.

Tem He Menee, 0OMeH HH(OpMaIHEl MeXAY CTpaHaMH B IOJTHON Mepe HEBO3MOXKEH U3-3a
JIBYX OCHOBHBIX mpoOsieM. Bo-mepBbiX, mno-npexHemMy He Bce OQUIOpHbIE (HUHAHCOBBIC
yUpexXJIeHUs COOII0IaI0T TpeOOBaHUS Iepeiadll OTYETHOCTH, B TOM YHCIIE, IO IPUYUHE ONTaceHUs
NOTEepU KJIMEHTOB. BO-BTOpHIX, HE Ha BCE BHJbBI AKTUBOB PACIPOCTPAHSIOTCS TpeOOBaHUs
aBTOMATHYECKOr0 oOMeHa 0aHKOBCKOH mH(popmanued. K Takum akThBaM OTHOCHTCS, TpPExXIe
BCET0, HEABMKUMOCTH [115, ¢. 7-8].

2. MexnyHapoaHOE COTPYAHUYECTBO

OcHOBHasl 1IeJIb MEXITYHAPOTHOTO COTPYAHUYECTBA — 3TO M30ETaHUE «TOHKH YCTYIOKY,
perynupoBaHue HemoOpocoBecTHOW HaioroBoil koukypeHmmu (harmful tax  practices),
BO3HUKAIOIIEH BCIEACTBHE MPUMEHEHUS MpeQepeHIIMaIbHbIX HAIOTOBBIX PEXHUMOB, IMPEKIE
BCEro, IJs COCTOATENbHBIX JUI. [7aBHBIM OeHeduIIMapoM COTPYAHHYECTBA SIBISIFOTCS
HEeOOJIbIINE CTPAHbl U CTPaHbl C HU3KUM YPOBHEM JI0X0/1a, IOCKOJIbKY OHHM B OOJbILIEH CTEIIEHU
YSI3BUMBI K MEXKIyHApOJIHON MOOMIBHOCTH (PaKTOpOB NPOM3BOJACTBA U 0Oo0Jiee OrpaHUYEHbI B
CBOMX BO3MOXKHOCTSIX YIPABIIATh €10 B OJHOCTOPOHHEM MOPSIKE.

3. Mepsbl HATOTOBOM MOJIUTHUKU

OCHOBHbBIE CYIIECTBYIOIIME Ha CETOAHAIIHUN JE€Hb NPEIJIOKEHHUS CBS3aHBI C
pedopMUpoBaHUEM HAIOT000JI0KEHUS JIUIL CO CBEPXBBICOKUM YPOBHEM JI0XOJ0B (KaK OCHOBHBIX
CyOBEKTOB YKIIOHEHHSI) U HOCAT AUCKYCCUOHHBIN XapaKTep.

3.1. Benenue BceoOmero MHHMMAIBHOTO Hajora Ha akTHBbI/OoraTcTBo (coordinated
global minimum wealth tax) s 111 cO CBEpXBBICOKMM YPOBHEM JI0XOI0B

ITo omenxkam Global Tax Evasion Report [115], BBemeHne Takoro Hajora cCrocoOHO
COKpPATUTh MacITald YKIOHEHHIA, TOCKOJIBKY BCEOOIHEe MUHUMAIIbHBIE HAJIOTH TAPAHTUPYIOT, YTO
HE3aBHCHUMO OT KOHKPETHBIX UCKIIFOUEHUH, TbIOT WU CTPATETUi YKIIOHEHHUS OT YIIJIaThl HAJIOTOB,
KOTOpBIE MOTYT HCIIOJIb30BAaTh COCTOSATENbHBIE HAJIOTOILUIATEIbIINKY, (PAKTUUECKH YIJITAYeHHBIN
HaJIOI HE MOXKET OBbITh HIKE OIpe/eleHHOM CyMMbl. B3umanue storo Hajora mo crtaBke 2%
o0ecrieunT JONONHUTEIbHBIE MocTyluieHuss B pasmepe US $250 mupn, mpu konmdecTse

MIaTeNnbIIMKOB, He TpeBbimatomeM 3000 yenoBek (Tabnuima 8).
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Tabmauia 8 — [loTeHIMaNIBEHBINA JOXO0 OT B3UMAHUA BCEOOIEr0o MUHUMAJILHOTO HAJIOra Ha

AKTHUBBI

Peruon KonnuectBo CoBokynHBIE VYaunBaeMbIi Jloxoa oT B3UMaHHA
MUJUTHAPAEPOB, aktusbl, US$ WHTUBHTYaJTbHbIH 2% Hayiora Ha aKTUBEI,
yen. MIIPI MOIOXOAHBIN HAJIOT, USS$ mipna
USS$ mipa

EBpona 499 2418 6,1 42,3
CeBepHast AMepuka 835 4822 24,1 72,3
Bocrounas Asus 838 3446 8,6 60,3
IOxHnas u IOro- 260 991 2,5 17,3
Bocrounas A3us
JlatnHCKast AMepHKa 105 419 1,04 7,3
Adpuka Kk wry oOT 11 52 0,13 0,91
Caxapsl
Bamxunii  Boctok u 75 182 0,45 3,2
CeBepnas Adpuka
Poccus u IlenTpanbHas 133 586 15 10,3
Azusa
Hroro 2756 12916 44,4 2139

HpI/IMe‘IaHI/IeZ MuHnMaIbHBIH HAJIOT PACCUHUTBIBACTCA KaK 2% OT CTOMMOCTH aKTHBOB MUJITHAPACPOB 34 BBIUCTOM
CYMMbI HHANBUAYAJIBHOT'O TOAOXOAHOT'O HAJIora, KOTOpBIﬁ OHH YK€ YyIJIAaYUBAIOT.

McTOYHHUK: COCTaBJIEHO aBTOpaMH 1o JaHHbM [115, ¢. 11-13].

B kauecTBe HanmoroBoi 0a3bl MpeasiaraeTcsl UCIOIb30BaTh COBOKYITHBIE YHCTHIC aKTHUBBI
(tabnmuma 8) MO MX TEKYymeW PHIHOYHOW CTOUMOCTH, TIIOCKOJBKY TIOTOKH JOXOJOB U
MOTPEOUTENHCKUE PACXOIBI JIUI CO CBEPXBBICOKHMH JJOXO/IaMH CIIOKHO HIeHTHUGUIpoBaTh. Kak
WHCTPYMEHT COBPEMEHHOH HaJoroBOW TOJUTHKH, BceoOIlee HaIOr000JI0KEHHE 0X0/a
COCTOSITENIBHBIX TPaXIaH 10 MHHUMAJIBHOW CTaBKE UMEET PsJ] IMOTESHITUAIBHBIX TPSHMYIIIECTB.

— QOO0ecrieueHne pocTa JI0XOJ0OB B KOHTEKCTE HapacTalolUX IMOTpeOHOCTeH B
TOCYIapCTBEHHBIX MHBECTUILIUAX B 0Opa3oBaHue, 3ApaBOOXpaHEHUE, HHDPACTPYKTypy U
«BEIIEHYI0» SKOHOMHKY.

— CrepxrBaHr€ POCTa SKOHOMUYECKOTO HEPABEHCTBA.

— [oBbIlIeHNE HATOTOBOM AUCITUIUIMHBI U TIOIEP/KKa 00IIECTBOM HAJIOTOBBIX pedopm 3a
CYET TOBBIIIEHUS JOBEPUsI K MPAaBUTEIBCTBY. [IpaBUTETHCTBO, KOTOPOE MPOIAEMOHCTPUPOBAIIO
CIIOCOOHOCTh O0JiaraTh HaJOroM HamOosiee OOraThiX, TeM CaMbiM, OOECIIEYUB COONIOICHUE
MPUHIIAIIA CIIPABETMBOCTH, C OOJIBIIIECH BEPOATHOCTHIO OYIET MOJIH30BATHCS TIOBEPUEM TPaXkK/IaH.

— [oBeImIeHNE YPOBHS HAJIOTOBOM MOPAJIA B OOIIIECTRBE.

— Caep>XMBaHUE MEKIYHAPOJAHON HAJOTOBOM KOHKYPEHIIMHU: BBEJIECHHE 3TOTO HaJjora

I(pPITPI‘-ICCKOﬁ Maccoi CTpaH MO3BOJINIIO ObI OCTAHOBUTH «TOHKY YCTYIIOK», ITIOCKOJIBKY pa3HHIla B

2 PEeKTUBHBIX CTaBKaxX ObUIO ObI KpaitHe He3HauuTenpHoU [122, . 30-33].
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I[Ipu »TOoM, obOecmedeHHe OECTIPENEIEHTHOTO YPOBHS MEXKIYHAPOJHONH HAJIOTOBOM
KoopAuHanuu CTpaH JIs1 BBCIACHHUA BCCO6H_[€I‘O MUHHUMAJIBHOI'O HaJiora sBJIACTCA OCHOBHBIM
BBI3OBOM JJI pC€ajin3alilun 3TOU HWHULUATHUBBI HA ITPAKTUKC.

3.2 IlporpeccuBHOE HAJOTOOOJIOKEHHE JIMI[ CO CBEPXBHICOKMMH JIOXOAAMH —
HAJIOroo0JI0KeHUe MPUPOCTa KauTalla ¥ HAJIOr000JI0KEeHHE HACIIEICTBA

[Ipupoct kanurana cocraBisgeT HauOOJIEe CYIIECTBEHHYIO YaCTh JOX0/a COCTOATENbHBIX
rpaXkaaH, 00JiaraeMyro o MaKCUMAIBHBIM CTaBKaM IIKAJIBI ITOI0XO0HOTO Hajiora. B To ke Bpems,
HAJIOroo0JI0KeHHEe MPHUpPOCTa KamuTajia B OOJNBUIMHCTBE CTpaH oOjaraercss mo 0ojee HU3KUM
3¢ (peKTUBHBIM CTaBKaM, 4YeM JApyrue Buibl 10x0A0B. C ydeTroM 3TOro, MpOrpecCHUBHOCTH
HAJIOTOBOU CHCTEMBI NPUMCHUTCIIBHO K JIMIaM CO CBCPXBBICOKMMH J0XOAaMH, HC HOCTUIACT
CBOEH 1IEeNH.

D10 00YCIOBIMBAET 3HAUMUTEIbHOE BHUMAHHE CO CTOPOHBI PAa3BUTBIX CTpaH K
pedOpMUPOBAHUIO HAIOrOOOJIOKEHUSI J10XOA0B (U3MYECKUX JHIl OT KamuTajia U B BHUIE
HacCJIEaCTBA. OcHOBHBIE MCPbI, HAIIPABJICHHBIC HAa IOBBIMICHUC MPOTPCCCUBHOCTH HAJIOI'OB IJIA
JaL CO CBCPXBBICOKMMHU JO0XOJaMH, CBSA3aHBI C IIaJILHeﬁHII/IM POCTOM MAKCHUMAJIbHBIX CTAaBOK
MOJIOXOJAHOTO HAajora M YJIy4IIEHHEM HaJOrOBOTrO KOHTPOJs. BaxHelmuM mnpensTcTBUEM
peanu3anuy NoJ0OHBIX MEPONPUITUN Ha MPAKTUKE, YCIOKHSIIOUIMM MMOTSHIIHAI IIPOTPECCUBHOTO
HAJIOTOOOJIOKEHUS,  SIBIIICTCSA  Tio0anm3anus, yIOpomarmas IepeMenieHne  (akTopoB

MPOU3BOICTBA B OoJiee OJIaronmpusITHbIE HAJIOTOBBIE FOPUCIUKITUH.

BoiBoabl k pazaeny 4

AHanu3  O0COOEHHOCTEH  ONMOPTYHHUCTUYECKOTO TOBENEHUS  pa3IMYHBIX TPy
HKOHOMHMUYECKUX areHTOB B YaCTU YKJIOHEHHs OT YIUIaThl HAJOTOB MO3BOJIMI C(OPMYIHPOBATH
CJIEIYIOIINE OCHOBHBIE BBIBOBI.

1. BeisgBieHO, 4TO KJIHOYEBBIMU (DHUCKAIBHBIMM JIpaiiBepaMu NEpeMEelIeHUs] aKTUBOB
(bu3NYECKUX JIMI 32 TPAHUILLY SIBJISIFOTCS (B MOpSAAKE yObIBaHHUS) HAJIOTU Ha MPHUPOCT KamuTaa,

HAJIOTH Ha HACJICACTBO, MHANBUAYAJIbHBIC TIOJOXOAHBIC HAJIOT'H.

2. YCTaHOBIEHO, YTO MEphl HAJOTOBOM  TIOJHMTHUKH, aJIMHUHUCTPATUBHOE W
WHCTUTYIIHOHAIBHOE COTPYIHHYECTBO, peaTu3yeMble B IEAX MPOTHUBOJACUCTBUS HE3aKOHHOU
JESTENIbHOCTH, HApsAy C MPEMMYIIECTBOM B BHJI€ COKpAIEHHsS MacIITabOB MOIIIEHHHYECTBA C
H/JC, wumeroT BaXHBIM HEIOCTAaTOK, NPOSBISIONIMIACA B BO3HUKHOBEHMHM HETATHUBHBIX
sKkcTepHaIui. ITH 3G EKTH 3aKITI0YalOTCS B TOM, YTO CIIOKHOCTb HCIIOJTHEHHUS HAJOTOBBIX
nporenyp, OHpOKpaThs, yBelWdeHHue CpokoB BwIIaT Bo3memenus HJIC u T.n1. HeraTMBHO

OTPAXKAIOTCA Ha ACATCIIBHOCTU 3aKOHOIIOCIYIIHBIX 9dKOHOMHWYCCKUX arCHTOB.
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3. CoOTBETCTBEHHO, OCHOBHas 3ajadya I@pu pa3paboTKe U MMIUIEMEHTAllud Mep
npotuBoaelicTBusa MomeHHnuecTBy ¢ H/IC mMoxeT ObITh onpezeneHa Kak Mouck OanaHca Mexay
COKpAIllEHUEeM JIOTIOJIHUTeNbHOro OpeMenun anmunuctpupoBanuss HJIC na OusHec B 1ienom,
3alIMTOM camoro OM3Heca OT MOIIEHHUYECTBA M MUHMMM3ALMEH MOTeph IOCYAapCTBEHHOIO
JI0X0/1a OT IPOTUBOIPABHBIX IEHCTBUM.

4. BpIABIIEHO, UYTO HENPABOMEPHOE MCIOJIb30BAHUE HAJIOTOBBIX JIbIOT BBI3BIBACT
pas3IMYHbIC UCKaXKEHUSI, IPEXKIE BCETO, B cpepe MHOCTPAHHBIX MHBECTHUIIMIA M BHELITHEW TOPTOBJIH,
BBICTYyNAsi PUCKOM JUIsI SKOHOMHYECKOH Oe3omacHocTH cTpaHbl. [IpenMyIecTBEHHO 3TO
XapaKkTepHO Ul CTpaH, IZle HENPO3pavyHOCTb HAJOTOBOIO 3aKOHOAATEIBCTBA «CONEHUCTBYET»
HE3aKOHHOMY HCIOJIb30BAaHHIO JIBIOT B YacTH TPAHC(PEPTHOrO LEHOOOpa3oBaHUs, Kak
uHcTpyMeHTa nepemeniennss npubsumm THK, m momennmuectBa ¢ HIAC, B TOoM umcne, B
3JIEKTPOHHOU TOPIOBIIE.

5. YcTaHOBJIEHO, YTO OCHOBHBIMHM CYOBEKTaMHU YKIOHEHUS, NESITEeIbHOCTb KOTOPBIX
IPUBOJIUT K MAaKCUMaJIbHBIM MOTEPSM HAJIOIOBBIX MOCTYIUIEHUM, SBISAIOTCS JHIA C BBICOKUM U
CBEPXBBICOKMM YPOBHEM JI0X0]1a, UCIOJIb3YIOUINE (DMHAHCOBBIX U IOPUIUYECKUX MOCPEIHUKOB
JUI pa3MELIeHUs CBOUX aKTHBOB B MEXIYHAPOJHBIX (PUHAHCOBBIX LIEHTPAX.

6. OnpeneneHo, 4YTo ¢ TOYKHU 3pEHMs] HAJIOTOBOM TEOPUM ONTUMAJIBHBIM UHCTPYMEHTOM
COKpALIEHUS TIOTEPb OT TPAHCIPAHUYHOI'O YKJIOHEHUS OT YIUIAThl HAJOIOB BBICTYNAET BCEOOIUI
MUHUMAaJIbHBII HAJIOT Ha OOTaThIX.

7. AHanu3 COBPEMEHHOI0 MHCTPYMEHTApHsl MPOTHBOJIEHCTBUSA YKJIOHEHHIO OT YIUIAThI
HAJIOTOB TO3BOJIMJIO YCTaHOBMTbH, 4TO Haubojee 3()h()EeKTHBHBIM METOJOM INPOTUBOJIEHCTBUS

YKJIOHEHUIO ABJIE€TCS 0OMEH HaJIOroBOM M (hrHaHCOBON MH(pOpMalnel MEXY FOPUCAUKIUSIMU.
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3AKVIIOYEHUE
1o pe3ynpraTraM uccienoBanus, IPOBEACHHOI0 B paMKax nepBoro 3rana HUP, momydenst

CICAYIOUC OCHOBHBIC PE3YJIbTATHI.

B pamkax penieHus 3ajadd MCCIEAOBAHMs, CBA3aHHOW C BBISIBICHHEM OCHOBHBIX
IIOCJIEICTBUM AaHTUPOCCUMCKUX CAaHKLUH JJI1 BHEIIHEW TOProBiIn POCCUU U OTAEIBHBIX CEKTOPOB
BHYTPEHHEI0 pBbIHKA, aBTOpaMM IPOBEIECH aHaJIW3 AWHAMUKH BHEIIHETOPrOBBIX TOBAPHBIX
onepauuil Poccun ¢ OTAEIBHBIMM CTpaHAMHU U PETMOHAMH MHpa. 3HAYUMOCTH B COBPEMEHHBIX
YCIOBHUSAX BBICOKOTEXHOJIOIMYHBIX TOBAapOB U TEXHOJOTMYECKUX pelleHuil o0yciaoBuia
OTJIEIIbHOE HCCIIEZIOBAHUE OCOOEHHOCTEH CaHKLMM, 3aTparuBarOIUX BBICOKOTEXHOJIOTUYHBIE
OTpAaCiIy YKOHOMUKH.

Ananu3 BHewHed Toproeiau ToBapamMu Poccum m crpan EC BeIABWI cOKpalleHue
BHEIIIHETOPrOBBIX IOTOKOB 110 BCEM KPYIHBIM TOBapHbIM rpymmnam. Ilpu 3Tom Habmoganuch
pa3IuYHbIE TEMIIBI COKpALIEeHUsI UMIIOPTa poccuiickux sHepronocureneit B EC 3a 2021-2025 rr.:
HanboJIee CyIIeCTBEHHO (B 28 pa3) COKpaTHIICS MMIIOPT MPOJYKTOB HedTenepapboTku; Ooiee,
4yeM B pa3a — UMIIOPT NIPUPOJIHOTO ras3a (B ra3000pa3HOM COCTOSIHUM), U MeHee, 4eM B 1,5 paza —
UMIIOPT COKMKEHHOTO ITPUPOJHOTIO Ta3a.

[lagenve 1eH Ha TPUPOAHBIA Ta3 ¢ NUKOBBIX 3HaueHuid 2022-2023 rr., KOTOpbIE
HaOJIOJAIMCh TIOCIIE BBEACHUS OTPAHUYEHUN €BPOTICHCKUMH UMIIOPTEPAMHU POCCUIMCKOTO Ta3a, a
TaKXe OTBETHBIX AeHcTBUI PD, cBs3aHO I1aBHBIM 00pa3oM ¢ nepeopueHTanueit ctpan EBpons
Ha MMIIOPT CKMKEHHOTO IPUPOIHOIrO rasza, mpexiae Bcero, u3 CHIA. OtoT mpouecc cBs3aH ¢
HEraTUBHBIMU MOCIEACTBUSIMHU /Il HEKOTOPBIX Pa3BUBAIOLIUXCS CTpaH, TakuX Kak banrimazem u
[TakucraH, rae HaOJIO1al0TCS HEraTUBHbBIE CIBUTH B LIEMIOYKAaX MOCTABOK CHKMIKEHHOTO rasa, OT
KOTOPBIX 3aBUCUT UX YKOHOMHKA.

B pesynbpraTe BB€ACHHS CAHKIIMKA TPOU30LUIN CABUIU B LIEMIOYKAX CTOMMOCTH, CBSI3aHHBIE
C IIepeopueHTanrel cTpal EBpoOIbI Ha APYTrUX MOCTaBUIMKOB CHIPbs, SJHEPrOpeCypcoB, CTaIu U
YyryHa, KOTOpble ynaneHbl reorpaguyecku. OpHeHTalds HAa HOBBIX IOCTaBIIMKOB TpeOyeT
HE00X0IUMOCTH (OPMUPOBAHMST HOBBIX JIOTUCTUYECKMX LIEMOYEK W TOTOBHOCTH HECTHU
BO3POCILINE TPAHCIOPTHBIE U3AEPAKKHU, YTO MOKET MPUBECTH K POCTY KOHEYHBIX IIEH TOBAPOB Ha
PBIHKax CTpaHbl-uMIoprepa. llepecTpoilka JOTHCTHYECKMX LEMNOYEK IO 3HEPrOHOCHUTEISM U
CEJIbCKOXO03SHCTBEHHOMY CHIPbIO 3aTPOHYJIAa KaK CMEXHbIE OTpaciiy (IPOU3BOACTBO YMIIOB, JJIS
KOTOpOT0 HY’KEH aIFOMUHMI U HUKEIIb, SKCIIOPTUPYEMBIN Poccueit; cenbckoe X034iCTBO B LIENOM
U3-3a COKpAIEHUS HKCIOPTA POCCUICKUX YNOOpEeHM), TaK U TPEThbH CTPaHbI, HEIIOCPEICTBEHHO

HE SaﬂeﬁCTBOBaHHBIe B CaAaHKIIMOHHBIX 2IIN304aX.
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AHanu3 xapakTepa CaHKUIHMOHHBIX OIPAHWYCHMM IO3BOJWI BBIABUTH, YTO KJIHOYEBBIM
HAIPaBJICHUEM CAHKLUUN B OTHOLUEHUH BBICOKMX TEXHOJOIMH M MCKYCCTBEHHOI'O HMHTEJIEKTa
SIBIISICTCS SKCIIOPTHBIA KOHTPOJIb. OCHOBHBIE MTPOOJIEMBI, C KOTOPBIMH CTAJIKUBACTCS AKCIIOPTHBIH
KOHTPOJIb TOBAapOB M YCIYI, CBS3aHHBIX C MCIIOJIb30BAHUEM HMCKYCCTBEHHOI'O WHTEIJUIEKTA!
CJIIO)KHOCTh ~ KJIACCU(DMKALIMU; OTCYTCTBUE YHHU(DUIUPOBAHHBIX CTaHIApPTOB B CTpaHax-
uHunuatopax, npexzae Bcero, B EC, CIIIA u BenukoOputanuu; mpoOiieMbl OIpeeeHus
KOHTPOJHMPYEMBIX JIUI/HETIPeTHAMEPEHHOTO JIOCTYTIA.

KitoueBble po0seMbl, ¢ KOTOPBIMM CTAIKUBAKOTCS CTPAHbI-MHULUATOPBI, IPU BBEJCHUN
cankiuii npotuB Poccum, KacaroTcs Kak OOIIMX BONPOCOB, HPUCYLIMX CAHKLUAM Kak
MHCTPYMEHTY MOJUTHKH, TAK U OCOOCHHOCTSIM aHTUPOCCUHCKUX CaHKIMU. B uncie mocneanux:
BBICOKAsl CTENEHb IPOM3BOJIBHOCTU; HETOYHOCTh OOOCHOBAHHS BBOJUMBIX CAHKIMM, MpexIe
BCEr0, B OTHOLIEHUM B3aUMOCBS3M MEXIY CYObEKTaMH CaHKUMH W mnonutukoil Poccuwy;
CYLIECTBOBaHME CaHKUMHA B KadecTBe (OpPMBI KBa3sUYrOJIOBHOW OTBETCTBEHHOCTH 0e3
HaJJIeXkallel IpaBoBOi MpoIe1ypbl UM IPUMEHEHHUS YTOJIOBHO-IIPABOBBIX FAPAHTUMN, TAKUX KaK

npe3ymiiyrsa HCBUHOBHOCTH.

JU1g u3y4eHus: COBOKYITHOCTH CBOMCTB KOMIIPOMUCCHBIX PELIEHUI B TEOPETUKO-UTPOBBIX
MOJCIIAX U 3a/1a4ax TEOPUU NPUHATUS PEUICHUH, alallTUPYEMBIX K YCIOBUSAM aHTHUPOCCUHCKHUX
HSKOHOMUYECKUX CaHKIUH, aBTOpaMU HCCIIEI0BaHbl OCOOEHHOCTH TPUHATUS peIIeHUN
HSKOHOMHMUYECKUMH areHTaMH B YCIIOBHSX HEONPEAEICHHOCTH M HEMOJHOTHl HMH(OpMaIu,
PacCMOTPEHBI Pa3jau4HbIC THUIIBI 33/1a4 ONTUMHU3ALHMKU B YCIOBUAX OTPAHUYCHHOCTH PECYpPCOB.
BrimeykasanHoe uccne0BaHue O3BOJIWIO IPUITH K CIEAYIOIIUM OCHOBHBIM BBIBOJIAM.

[lo pesympraram WCCIEIOBAaHUS WIPHl 3AIOJHEHHWS C OrPAaHUMYECHHMSAMH Ha IIOTOK
pa3paboTaH aJropuTM yCTAHOBJIEHMS, B KAKMX CIIydasX paBHOBECHOE paclpe/ielieHne UTPOKOB B
paccMaTpuBaeMoOi Urpe OJM3KO K COIMATbHOMY ONTHMYMY, @ B KaKUX MOXKET CYIIECTBEHHO
OTKJIOHATBCA OT Hero. llomydeHHBIM pe3ynbTar SABISAETCS 3HAYMMBIM JUIS  JTaJbHEUIIEro
HCCJIEIOBAHNS B paMKax IPOEKTa, MPEXKAE BCEro, B YaCTU ONPENEICHUs CTPATEruil NOBEACHUS
HDKOHOMUYECKUX areHTOB B YCIOBHUAX CAHKLIMOHHBIX OIPaHUYEHUN.

Haiineno pasHoBecue baiieca-Hba1ira ¢ yaeToM annpuopHOro pacrpeesieHys BEpOsTHOCTEN
€CTECTBEHHOI'O COCTOSIHUS, a TaK)Ke OMNpEJesIeHbl OrpaHUYEeHMs] Ha MapaMeTpbl MoJenu (IoJs
MHBECTOpAa B IPOEKTE U MPOIEHTHAs CTaBKa) MPHU HCCIET0BAaHUU BEHUYPHOIO MHBECTHUPOBAHUS
KaK [pUMepa pealn3anuy KOHLENIMH PECypconofo0HOro prcKa.

IToaTBep:kaeHa TUIOTE3a O CYIIECTBOBAHUU IIOJOKUTEIBHOM IPEMUU MOMEHTyMa M
YCTaHOBJIEHO HaJIM4YUe yCTOMUMBOroO 3¢ ¢ekTa MOMEHTyMa Ha POCCUMCKOM (DOHIAOBOM pPBHIHKE B

nepuone 2015-2020 rr.. KpatkocpodHble U CpeTHECPOUHBIE CTPATETMH SKOHOMHYECKUX areHTOB
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SIBJISIFOTCS  TIPEIIMTOYTHTEIILHBIMA C TOYKH 3PEHHUSI BOCHPOU3BOAMMOCTH U A()PEKTHUBHOCTH B
JOKAIBbHOM KOHTeKkcTe. Ilpu 3TOM, KOHLEHTpAlus AaKTUBOB C BBICOKOM pEaJIM30BaHHOMN
BOJIATWJIBHOCTBIO B (haze GOPMUPOBAHUS YCUITUBAET HECTAOMILHOCTh JJOXOJHOCTH U TOBBIIIACT
BEPOATHOCTh HACTYIUICHUS PE3KHUX MPOCATOK CTPATErMd B YCJIOBUAX HEOMPEACICHHOCTH U
PBIHOYHBIX MTOTPSCEHUIA.

Kaxk cneactBue, 3T0 1M03BOJIUIO 0OOCHOBATH MPAKTUYECKYI0 TPUMEHUMOCTH MOMEHTYM-
CTpaTeruii YKOHOMHUYECKUX arcHTOB, aJaITUPOBAHHBIX K cCreNU(UKE POCCUICKOTO pBIHKA, a
TaKKe B 3a7]a4aX aKTHBHOTO YIPaBJIECHUS MOPTQEIAMHU, B YCIOBUAX HEMOJIHOTH HHPOPMAIIHH.

JanpHeiiliee  McclieloBaHUE  BO3MOYKHOCTEM ~ COBPEMEHHOTO  MAaTE€MAaTHYE€CKOIo
WHCTpYMEHTapus (2 UMEHHO, MaTeMaTU4ECKOW JIMHTBUCTUKM) JJIs1 pELICHUS 3a7a4 UCCIIEI0BAHUS,
MO3BOJIMJIO BBISIBUTH, YTO HA CETOJHAIIHUNA JE€Hb, WCIIOJB30BAHHWE CHUCTEM HCKYCCTBEHHOTO
WMHTEJUIEKTa JUIsl MEepPEeBOJA ONPAaBJAHO B PYTHHHBIX, HU3KOPHUCKOBBIX 3anadax. OpHako B
CLIEHApUSAX BBICOKOM OTBETCTBEHHOCTH IOJHAs aBTOMAaTHU3alus Hexonyctuma. McKycCcTBEeHHbIN
WHTEJUIEKT HE crocoOeH (M B Onmxkaiiiee BpeMs He OyAeT CrocoOeH) aJleKBaTHO 3aMEHUTHh
YeJI0BEKa-IKCIIepTa B BOIPOCAX, KACAIOIIUXCS ITUKU, IMOIMI M CKPBITHIX KYJIbTYPHBIX CMBICIIOB.
JlaHHOE 3aKIIFOUEHUE SIBJIAETCS CYIIECTBEHHBIM Jis AAJIbHEMIEro MCCIENOBaHUS MOBEACHUS
SKOHOMHUYECKHX areHTOB, HA KOTOPOE BO3ACHCTBYET, B TOM YUCIIE, HHTErPALUsI HCKYCCTBEHHOTO

WHTEJUICKTa B OM3HEC-TIPOIIECCHI.

B pamkax pemieHus 3a1a4u MpoeKTa, CBI3aHHOM ¢ (OpMHUPOBAHUEM CTPATETHIl TOBEACHUS
HSKOHOMHUYECKUX ar€HTOB B YCIOBUSAX HEONPEAEIEHHOCTH U OTPAHUYEHHOCTH PECYPCOB, ABTOPAMU
MCCJIEIOBaHBl OCOOCHHOCTU TIOBEACHHUS OTACIBHBIX IIEJEBBIX TPYI AareHTOB: CTPaXOBBIX
KOMITAaHHM ¥ TOCY/IapCTBA KaK PETyJIATOpa CTPAXOBOTO PHIHKA; 3aCTPOUIITUKOB (JIEBETIOTNIEPOB) HA
BHYTPEHHEM pPBIHKE.

[IpuMeHUTENHHO K PHIHKY CTPaXxOBaHMUsI, TOTyYEHHBIC PE3yNIbTAaThl BKIIIOUAIOT Pa3paboTKy
KoMIuiekca U depeHITMPOBaHHBIX CTPATETUN ISl TOCYIAPCTBEHHBIX OPraHOB M CTPAXOBBIX
komrannii (Ha mpumepe ctpan BPUKC), omnpeneneHue OCHOBHBIX 3a1ad  yIpaBiIeHUS
KHOEppUCKaMU B YCIOBHUSX T€OMOJUTHUYECKON HEOMPEIEICHHOCTH Ha HallMOHATLHOM YPOBHE U
Ha YPOBHE CTPaXOBbIX KOMIIAHUM.

HccnenoBanne COBPEMEHHOTO pbIHKA JKWJIMIIHOTO CTPOMTENBCTBA IOKA3ajo, 4YTO
Haubosee CYIIECTBEHHOE BJIMSHHE Ha €ro pa3BUTHE pPbIHKA OKa3ajo HM3MEHEHHE KIH0YeBOMN
CTaBKM, BBI3BAaHHOE, B TOM YHCJIE€, W DJKOHOMHYECKMMHU caHKUusIMu-2022. B mMomeHT
CYIIIECTBEHHOTO POCTa pa3pbIBa MEXKIY OQHUIIMATHHBIM YPOBHEM KIIFOUEBOI CTaBKU M CTABKOM IO
JBTOTHBIM  HWIIOTEYHBIM MpOTrpaMMaM H3MEHWJIOCh TOBEICHHE 3aCTPOMIIMKOB — OHH

AKTUBHU3UPOBAIN CBOIO ACATCIIBHOCTD, OJJHAKO IIPOCTPAaHCTBCHHBIC €€ 0COOEHHOCTH U3MEHUIINCH:
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MHTCHCUBHEE OCBAaWBAIKMCh 30HBI CEPOTO IOsICA B SIAPE arjJoMepaliu, MOCKOJIBKY 9TO CHHXKAJIO
3aBUCUMOCTD 3aCTPOMIIMKOB OT UIIOTEYHOI'O KPEAUTOBAHUSI.

BaxkHoe 3HaueHue 11 JaIbHENUIIET0 UCCIIEOBAHNS IOBECHUS 3KOHOMUYECKUX areHTOB
UMEIOT ONpECIICHHbIE aBTOPAMHU aJaNTallMOHHbIE CTPATETuU 3aCTPOMUIMKOB Ha pbIHKE CaHKT-
[TerepOypra u arnomepaluOHHON 30HbI, B TOM YHCJIE:

CTpaTerus IpOCTPAaHCTBEHHOM 3KCIAHCUM (1J11 MECTHBIX 3aCTPOMILMKOB);

crparerusi «ocBoeHuss CeBepHOW cToMUIBD (A (enepalibHbIX U PErHOHATIBHBIX
3aCTPOMIMKOB U3 JPYTUX PETHOHOB);

CTpaTEerus SKCIIAHCUU MECTHBIX 3aCTPOMILUKOB B IIPUTOPOAHYIO 30HY;

CTpaTerusi MOCTENIEHHOTO 0TKa3a OT HanboJiee MacTaOHBIX KBApTAJIOB HIKOHOM-KJIacca B
«ropoiax-CrajJbHAX».

HccnenoBanue ocHoBHbIX npeumyiects EMCIKC no3Bonmio 060cHOBaTh BO3MOXKHOCTD
MCIIOJIb30BAaHUsl 3TOT0 HMCTOYHMKA JAHHBIX JJI PACCMOTPEHMS KWIMIIHOIO CTPOMTEILCTBA B
KOPIIOPaTUBHO-TEPPUTOPHATILHO-OTPACIEBOM pa3pese.

[IpakTHyeckyt0o 3HAYUMOCTh HMMEET MPEJIOKEHHBIH aBTOpaMHM CIOCOO TOIY4YEHHUS
aTpuOYTUBHBIX M MpocTpaHCTBeHHBIX NaHHbIX M3 EMCXC mno xaxaoMmy *uioMy oOBEKTy Ha
UCCIIElyeMOIl TeppUTOPHHM, a TaKXKe MOAXO0J] K 00paboTKe MOJYyYEHHBIX HAHHBIX. Pe3ynabTarsl
UCCJIEJOBAaHUM MOTYT OBITh B JaJbHEHIIEM MCIOJIb30BaHbl JUIsl KOMIUIEKCHBIX HCCIEAOBAaHUMN
JKWINIHOTO CTPOUTENIbCTBA C YYE€TOM OCOOEHHOCTEH IMOBEACHMS JEBENIONEepPOB, Kak
DKOHOMHYECKUX arceHTOB HAa BHYTPEHHEM DBIHKE, M MX aJalTaluil K BHEIIHUM LIOKaM, B TOM

YuClC K aHTHpOCCHﬁCKHM CaHKIIHAM.

C yyeroM TOro, 4YTO YCJIOBHUS HEONPEJCICHHOCTH W OrPAaHUYEHHOCTH PECYpPCOB,
YCUJICHHbIE CaHKI[MOHHBIM JIaBIE€HUEM, CIIOCOOHBI CTUMYJIUPOBATh SIKOHOMHUYECKUX areHTOB K
OMNIOPTYHUCTUYECKOMY TIOBEIEHUIO, aBTOpAaMH HCCII€0OBaHbl OCOOEHHOCTH YKJIOHEHHS OT
YIUIaThl HAJIOTOB PA3JIMYHBIMU TUIIAMHA SKOHOMUYECKHUX areHTOB.

BoisiBneHo, 4yTO KIIIOYEBBIMM (UCKATBHBIMHU JpaliBepaMHM IEpEeMELICHUS] aKTHBOB
(bu3nUecKux JUI] 3a TPAHUILY SBISIOTCS (B MOpsAKE YObIBAHMs) HAJIOTH Ha MPUPOCT KaruTana,
HaJIOT Ha HACJEACTBO, MHIMBHUIyaAJIbHBIE MOAOXOAHBIE Hanoru. Ilpum 3TOM, Mepel HAJIOrOBOU
MIOJINTUKH, aIMUHUCTPATUBHOE U MHCTUTYLMOHAIBHOE COTPYAHUYECTBO, PEAIN3YEMBIE B LIEISAX
MIPOTUBOJICUCTBUS HE3aKOHHOM JEATENBHOCTH, HAPALY C MPEUMYIIECTBOM B BUJE COKpALICHUS
macmtaboB MomeHHuyectBa ¢ HJIC, uMeIOT BaKHBIH HEJOCTaTOK, MNPOSBISIONIMICA B
BO3HMKHOBEHUH HETATHUBHBIX dKCTEPHAIMHA. DTH 3(h(HEKThI 3aKIF0UAIOTCS B TOM, UYTO CIIOKHOCTh
MCIIOJTHEHUS HAJIOTOBBIX MPOIeayp, OI0pOKpaTHs, yBeIHMueHUe CPOKOB BoiriaT BozMenienust HJAC

N T.A. HCTATUBHO OTPpaXaroTCA Ha JCATCIbHOCTHU 3aKOHOIIOCITYIIHBIX DKOHOMUYCCKHUX arCHTOB.
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Takke HeEmpaBOMEPHOE HCIOJIb30BAHNE HAJNOTOBBIX JIBIOT BBI3BIBAET Pa3IMYHBIC
UCKaXEHHUS, PEXKJIC BCETO, B Chepe MHOCTPAHHBIX MHBECTHUIIMIA U BHEIITHEH TOPTOBIIH, BBICTYIIASI
PUCKOM JIsl SKOHOMHYECKOH 0e30macHOCTH CTpaHbl. [IpenMyIecTBEeHHO 3TO XapaKTepHO IS
CTpaH, TJI€ HENpPO3payHOCTh HAJIOTOBOTO 3aKOHOJATENbCTBA «COACHCTBYET» HE3aKOHHOMY
UCIIOJIB30BAHUIO JIBIOT B 4YacTU TpaHCHEPTHOrO IEHOOOpa3oBaHMs, KaK HHCTPYMEHTa
nepemenienus npudsu THK, u momenanuectBa ¢ HJ{C, B ToM uuciie, B 3JIEKTPOHHON TOPTOBJIE.

OCHOBHBIMU  CyOBCKTAMHU  YKIIOHCHHSI, JIEATEIHHOCTh KOTOPHIX MPHUBOIUT K
MaKCHUMaJIbHbIM ITOTEPSIM HAJIOTOBBIX MTOCTYIIJICHUH, SIBJSIOTCS JIMLA C BBICOKUM M CBEPXBBICOKUM
YPOBHEM J0X0/]1a, UCIOJIb3YIOIINe (PUHAHCOBBIX U IOPUAMYECKUX TTOCPEIHUKOB JIJISl pa3MeleHus
CBOMX aKTHBOB B MEXIYHAPOIHBIX (PHHAHCOBBIX IICHTPAX.

Ha mnocnepgyrommx »sramax peanu3aluy IPOEKTa IPEAIOJIAraeTCsl HCIOJIb30BaHUE
MOJyYEHHBIX PE3yJIbTaTOB MPU (OPMUPOBAHUU CTPATETUH B3aUMOACHCTBHUSI 3KOHOMHYECKHX
areHTOB B YCJIOBUSIX CAHKLUMOHHBIX OTPAHMYEHUM — KaK CTUMYyJla K ONIOPTYHHUCTHYECKOMY

MOBCACHUIO, IIPCIKAC BCEI'O, B HACTHU PCIICHHUA 3aa4U ONITUMHU3allun HaJIOTOBOM HarpyskKu.
B OeJIoOM, IIOJYYCHHBIC Ha IICPBOM ITall€ PE3YIbTAThl SABJIIIOTCA PE3YyJIbTaTaMU

CaMOCTOSITEJIbHBIX HCCIIEAOBaHUM Y4aCTHUKOB aBTOPCKOI'0 KOJUICKTHBA, 06J'Ia,[[aIOT HaquOﬁ

HOBM3HOM, a Takke (GOPMUPYIOT 3a€] ISl TOCIEAYIOIINX ITAlOB PeaTU3aluU IPOEKTa.
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MMPUJIOKEHHUE A
OcHoBHbIe canHKIHOHHBIe orpaHnyeHusi EC npotuB P® («nmakeTbl cCaHKIMII»)

19-it naket cankuuii (23.06.2025 r.):

* BKJIIOYCHHE B CAHKIIMOHHBIEC CIIMCKHU 62 JIUII, BKJIFOYas MOCTaBIIMKOB KPUIITOBATIOT

* 3aIpeT Ha UMIIOPT POCCUHCKOIO CKMIKEHHOTO MpupoaHoro rasa B EC

* 3ampeT Ha gocTtyn B opT 117 cynos

* 3ampeT Ha ONEepPaIUH C 5 POCCHICKMMHU OaHKaMU M APYTUMH OaHKaMH TPEThUX CTpaH

* 3ampeT Ha B3auMojielcTBUe omneparopoB EC ¢ poccuiickoil HAIMOHAJIBHOM CHCTEMOM
IUIaTEeXHBIX KapT («Mup») uiu cucreMoit obIcTpbIx marexed (CBII)

* 0053aHHOCTb POCCHUHCKHUX TUIUIOMATOB 3apaHee MH(MOpMHUpOBaTh rocynapcra-uieHsl EC o
noe3akax B [lleHreHckyro 30Hy

* OKCHOPTHBIE OrpaHUYEHUs A 45 NpeAnpusTuii, B TOM YHUCIE, PACHOJO0KEHHBIX B TPEThUX
CTpaHax, KOTOPbIE OCTABJISIIOT TOBAPbI M TEXHOJIOTUY JABOWHOTO Ha3HAUYEHUS

* JanbHEIre 3arnpeTsl Ha SKCIOPT TOBAPOB U YCIYT

18-ii maker cankumii (18.07.2025 r.):

* caHKUWU NpoTuB 14 pusmueckux ymn u 41 opraHu3anuu

* CHW)XEHUE Mpe/IebHOM LeHbl Ha ChIpyto HeQTh ¢ 60 10 47,6 nonnapos 3a Gappeinb

* 3ampeT Ha HMMIIOPT HE(PTENPOIYKTOB, NMPOU3BEICHHBIX M3 POCCUHCKOW CHIpOW HEPTH U
HOCTYNAIOMIUX U3 OO0 TpeThell CTpaHbl

* 3amper Ha jocTyn B nopT 105 cynos

* [IOJHBIM 3aIIPEeT Ha TpaH3aKUuH 10 «CeBepHOMY NMOTOKY-1» 1 «CeBepHOMY NTOTOKY-2»

* T[IOBBIIIEHHWE 3alpeTa Ha NPEJOCTaBICHUE CHEHUAIU3UPOBAHHBIX YCIYI IO OOMEHY
¢uHancoBbIMU coobuieHnssMu B EC poccuiickuM 6aHkaM 10 IOJIHOTO 3alpeTa Ha TPaH3aKLUU U
€ro NpUMEeHEeHue K 22 poccuiickuM O0aHKaM

* 3ampeT Ha OCyLIeCTBICHHE JIIOOBIX oneparuii ¢ Poccuiickum (GoHIOM MPSIMBIX UHBECTUIUIH

» OrpaHuueHus: Ha SKCIOPT TOBAPOB U TEXHOJIOTMH ABOMHOIO Ha3HaueHUs A 26 CyObEKTOB,
4acTh U3 KOTOPBIX PACIIONIOKEHA B TPETBUX CTPaHaX

* JaJbHeHIne 3arpeTsl Ha SKCIOPT

17-it maker cankumii (20.05.2025 r.):

* CaHKIUM NpoTuB 17 pusndeckux u 58 IOPUIUIECKIX JIHII

* 3ampeT Ha JOCTYII B TOPT U MPEOCTABICHHUE YCIYT, CBI3aHHBIX C MOPCKHMH TIepeBo3kamu, 189
cynam

* OrpaHWYCHHS HA DKCIOPT TOBAPOB W TEXHOJIOTWHA JBOWHOTO Ha3zHA4eHWs i 31 HOBOTO
CyOBEeKTa, HEKOTOPBIE U3 KOTOPBIX PACTIONOKEHBI B TPETHUX CTPaHaX

* JIONIOJTHUTEIIbHBIC OTPAHWYCHHS Ha KCTIOPT TOBAPOB, BKITFOYASI XUMUYCCKUE TIPEKYPCOPHI JISI
HHEPreTUUECKUX MATepPUANIOB U 3allaCHbIE YaCTH AJIs CTAHKOB

16-it naket cankuuii (24.02.2025 r.):

* CaHKIUM NpOTUB 48 puznueckux u 35 IOPUINUECKUX JINILL

* 3aIpeT Ha JOCTYI B OPT U NPEAOCTaBIEHUE YCIIYT, CB3aHHBIX C MOPCKUMHU IIEpeBO3Kamu, 74
cynam

* 3ampeT Ha MpPOBEACHUE OINEepaluil C KPEAUTHBIMH WIM (PUHAHCOBBIMU OpraHHU3alMsiIMHU,
CO3JaHHBIMH 3a mpenenamu Poccuu, kotopble ucnoib3ytoT «CucreMy nepenaun (GUHAHCOBBIX
COOOIICHU»

* 3ampeT Ha MPEeJOCTaBICHHE CIEUHUAIU3UPOBAHHBIX YCIYr MO OOMeHYy ()HHaHCOBBIMU
cooOuieHussMu 13 pernoHanbHbIM OaHKaM

* OrpaHUYEHHUS HA SKCIOPT TOBAPOB M TEXHOJIOTUWA JBOMHOTO HA3HAYCHUS JJIsl 53 MpeanpusITUi,
JIB€ TPETU KOTOPBIX PACIOJIOKEHBI B TPETHUX CTPAaHaX



* JAJIBHEHUINME OIPAaHUYEHUs OHKCIIOPTAa TOBAPOB M TEXHOJIOTMH B IMPOMBILIJIEHHOCTH H
JHEPreTHKe

* PHOCTAHOBJICHHUE JICHCTBUS IMLIEH3UH Ha Bemanue 8 poccuiickux CMU

* 3aIpeT Ha Ollepalvy ¢ HEKOTOPBIMU ITOPTaMHy, LIUTF03aMU U a3ponopraMu B Poccun

15-ii maker cankumii (16.12.2024 r.):

» caHKIuH npotuB 54 pmudeckux u 30 OPUINICCKHUX JIHIL

* 3amnper Ha AOCTYH B OPT U MPEAOCTABIECHUE YCIIYT, CBI3aHHBIX C MOPCKUMU IIEPEBO3KAMHU, 52
cylnam

* OrpaHUYEHUS Ha SKCIOPT TOBAPOB U TEXHOJIOTUH JIBOMHOIO Ha3HAYEHHUS U1 32 MpeanpusTUi,
4acTh U3 KOTOPBIX PACIOIOKEHBI B TPETHUX CTpaHax

* 3amnper Ha npu3HaHue U ucnonHeHue B EC pemeHuil poCCUHCKUX CYlIOB, BBIHECEHHBIX Ha
OCHOBaHUU CTaThu 248 ApOUTpPa)KHOTO MPOIIECCyabHOTO Koiekca Poccuiickoii Deneparumn

* OrOBOpKa, pa3pewiaromnias pa3OJIOKUPOBATH OCTATKH JICHEKHBIX CpPEICTB, XpaHsSIIMECS B
[EHTPATBHBIX JICMIO3UTAPUAX IIeHHBIX Oymar EC

* MPOAJICHHUE CPOKOB, MPUMEHUMBIX K HEKOTOPBIM H3BATHUSAM, HEOOXOAMMBIM [UIsl BBIBOJIA
nHBecTUlMi U3 Poccumn

14-ii naker cankumii (24.06.2024 r.):

* CaAHKIMH NPOTUB 69 pusnyeckux u 47 1OPUINISCKUX JIHIT

* 3aIpeT Ha YCIYTH IO MEPEBAIKE POCCHICKOTO CKMKEHHOTO MPUPOIHOTO Ta3a Ha TCPPUTOPHH
EC B mensx ero TpaHCIOPTUPOBKH B TPEThU CTPAHBI

* 3ampeT Ha HOBBIC MHBECTHUIIUH IS 3aBEPIICHHSI cTposmuxcs nmpoektos CIIT

* 3amper ucnosb3oBaHus «Cuctemsl nepeaadn puHaHcoBBIX coodmieHui» (CITDC)

* JIONIOJTHUTEIIbHBIN KOHTPOJIb ¥ OTPAaHUYCHUS HMITOPTa-dKCIIOpTa

* 3anper I noauTudeckux naptuid, GouaoB u HKO npunumare ¢punancupoBanue u3 Poccun

13-it naker cankuuii (23.02.2024 r.):

= cankuuu npotuB 106 ¢pusndeckux u 88 ropuarUecKuX JIHIL

* CaHKUMHU MNPOTUB 27 OpraHM3aluii, BKIIOYas OpraHU3allld, PaCIONIOKEHHBIE B TPETbUX
CTpaHax M y4acTBYIOIIHE B 00X0/I€ TOPrOBBIX OTpaHMYCHHIHA

* JIOTIOJIHUTENbHBIE OPAaHUUYEHHSI Ha SKCIIOPT TOBAPOB ABOMHOIO Ha3HAUCHHUS

12-it naker cankuuii (18.12.2023 r.):

* 3amnperT Ha NPSMOM MM KOCBEHHBIM MMIIOPT, NOKYIKY WM Iepefady ajaMa3oB, BKIIOYAs
IOBEJIMPHBIE U3/enus, u3 Poccun

* IYHKT O 3alpeTe Ha MOCTaBKU B Poccuto (HOBBIHM MyHKT, KOTOPBIM IPUMEHSETCS K AKCIIOpTEPaM
u3 EC wu 3ampemaer peskcnopt B Poccuio m peskcnopr ans ucmoib3oBaHHs B Poccun
OTpe/ieNIEHHBIX TOBAPOB)

* YKpEIUJICHHE IBYCTOPOHHETO M MHOTOCTOPOHHETO COTPYAHUYECTBA C TPETHUMH CTPaHAMH IS
BOCITPETSITCTBOBAHUS 00XO/Ty CAHKITUN

* Y)KECTOYCHHE DKCIIOPTHBIX OTPaHMYCHUH B OTHOUICHWHM TOBAPOB M TEXHOJIOTHI JBOMHOTO
Ha3Ha4YC€HU

» obecnieueHue coOMIOIEHUS OTpaHUYCHHS 1IeH Ha He(PTh

" JOIOJHUTCIBHBIC OIpaHUYCHHA Ha HUMIIOPT TOBApOB, B TOM YHUCIIC, YYyTr'yHa, Me}IHOﬁ n
QTIOMHHHUEBOW TIPOBOJIOKHU, (POJIIHpOBaHHBIX TpyO n3 Poccun

" 3arpeT Ha UMIIOPT CKMUIKCHHOI'O IIpoI1aHa

11-it maxker cankumid (23.06.2023 r.):

» caHkiuu npotus 71 ¢usudeckoro nmuna u 33 opraHuzanui

* YKPEIUICHHE IBYCTOPOHHETO M MHOTOCTOPOHHETO COTPYIHUYECTBA C TPETHUMHU CTPAHAMU JIJIS
BOCTIPEISTCTBOBAHUS 00XOY CaHKITUI



* 3aIpeT TpaH3UTa TOBApOB U TEXHOJIOTUH yepe3 Poccuto
*  Y)ECTOYEHHE IKCIIOPTHBIX OTpaHUYEHUI

10-i makeT cankumii (25.02.2023 r.):

* CcaHKIUH npoTuB §7 pu3ndeckux u 34 OPUINICCKHUX JIHIL

= 3ampeT HKCIOPTa KPUTHUYCCKH BaXKHBIX TEXHOJOTHH M MIPOMBIILICHHBIX TOBAPOB

= 3ampeTr UMIopTa acaibTa i CHHTETHYECKOTO KaydyKa

* [PHOCTAHOBJIEHHUE JHUICH3MIA Ha Bemfanue RT Arabic u Sputnik Arabic

= OrpaHHYCHHE BO3MOYKHOCTEM Ul TpakaaH Poccuu 3aHUMATh JIFOOBIE JOJDKHOCTH B OpraHax
yIpaBJIeHUS] KPUTHIECKH BaKHBIX HHPpacTpyKTyp U opranuzanuii EC

= BBEJICHHE HOBBIX 00SI3aTEIBCTB 110 OTYETHOCTH JIJIst 0OecreueHus 3 PEKTUBHOCTH 3aIPETOB Ha
3aMOpa)kKHBaHUE aKTHBOB

= BBEJIM JIOTIOJIHUTEIbHBIE CAHKIHH POTUB 87 (DU3NUECKUX U 34 FOPHINYECKHX JIHII.

9-ii makert cankuuii (16.12.2022 r.):

3alpeT Ha:

* OSKCHOPT JABUraTese A OECIUIOTHUKOB

* S3KCIIOPT TOBApOB M TEXHOJIOTHI TBOMHOI0 Ha3HAYEHUS

* MHBECTHULIMU B FOPHOJOOBIBAIOIIMM CEKTOP

» omnepanuu ¢ Becepoccuiickum 0aHKOM pa3BUTHS PETHOHOB

* [pPEJOCTaBICHHE YCIYyr [0 peKiIamMe, MapKETHUHTOBBIM HCCIEJOBaHUSIM M  OIpocam
00I11€CTBEHHOI'O MHEHUS

* TIPUOCTAHOBJICHUE JNEHCTBHUS JUIICH3UH Ha Benanue 4 poccuiickux CMU
* caHKIuH npotuB 141 ¢puszmueckoro imna u 49 opranuzanuii

8-if makert cankuuii (06.10.2022 r.):

» caHkuuu npotuB 30 Gusnueckux Ui ¥ 7 opraHuzanui

* YCTAHOBJICHHE LIEHOBOI'O IpPEEIA, CBA3aHHOIO ¢ MOPCKOW TPaHCHOPTUPOBKOW POCCHMCKOMN
HeQTH Ui TPEThUX CTPaH

* pacIIMpEeHNe OTPAaHUYEHUH Ha TOPTOBIIO TOBapaMu U yciayramu ¢ P®, B ToMm 4ncie, ToBapaMu
JIBOMHOI'O Ha3HAYEHUS

7-i maket cankuui (21.07.2022 r.):

* caHKUUH NpoTuB 54 pusnueckux ymn u 10 opranuzanmii

* 3ampeT Ha MOKYIKY, UMIIOPT WM Nepefady 30J0Ta POCCHUICKOrO MPOMCXOKIACHUS, BKIHOYAs
IOBEJIMPHbIE U3/ENINS

* YCWJIEHHE KOHTPOJIS 3@ 3KCIIOPTOM TOBAPOB JIBOMHOTO Ha3HAYEHUS

* pacHIMpeHue CYIIECTBYIOIIEro 3allpeTa Ha JOCTYII B TOPTHI

6-ii maker cankuui (03.06.2022 r.):

* CaHKLUU NPOTUB 65 puznueckux u 18 I0pUINUeCKUX JIHIL

* 3ampeT Ha uMnopt u3 Poccun ceipoil HehTH U HEPTENPOAYKTOB, IPHU YCIOBUU BPEMEHHOTO
UCKJTIOUEHHS [T ChIpO He(pTH, MOCTaBIsIEMOI 110 TPYOOIIpOBOIaM

= 3anper SWIFT m1st Tpex poccuiickux OaHKOB

* npuocTtaHoBKka Bewanus B EC Tpex poccuiickux rocynapcrseHHbix CMU

5-if makert cankuuii (08.04 2022 r.):

» caHkuM npotus 217 ¢puznyeckux u 18 10puanYECKUX JTULL.

* 3ampeT Ha UMNopT U3 Poccum yriig u Apyrux TBEpAbIX UCKOMAEMBIX BUJIOB TOILUIMBA
* 3amnpeTr POCCHUCKUM CyJlaM 3aX0auThb B mopTel EC

» 3amnper Bbe3na B EC poccuiickuM aBTONepeBO3YMKaM



* 3aIpeT UMIIOPTA Pa3IMUHBIX TOBAPOB M TOBAPHBIX I'PYIIL, B TOM YUCJIE, IPEBECUHBI, LIEMEHTA,
MOPENPOAYKTOB, CIIMPTHBIX HAIIUTKOB

* 3amper dKcnopra B POCCUIO aBHATOIIIMBA U JPYTUX TOBAPOB

* 3ampeT JENO3UTOB HAa KPUNTOKOIIEIbKA

4-ii maker canknuii (15.03.2022 r.):

* CaHKUMWU B OTHOIICHUH 15 (pu3nyeckux u 9 IpUANIECKHUX JIUI]

* 3aIpeT Ha BCE CHENKU C PAJOM rOCYIapCTBEHHBIX NPEAIPUATUI

* 3ampeT Ha MPEJOCTaBJICHUE YCIYT MO OLEHKE KPEAUTOCIIOCOOHOCTH JIOOOMY POCCHICKOMY
JMIy WIA OpraHu3aluu

* 3ampeT Ha HOBbIC MHBECTULMU B POCCUMCKUI YHEPIETUYECKUM CEKTOP

* BBEJCHME TOPrOBBIX OIPAaHUYECHHUN HA JKEJIE30, CTalb U IPEIMETHl POCKOIIN

3-it maker cankumii (28.02-03.03.2022 r.):

* CAHKIIMM B OTHOLIECHUU 26 JUI] U OJJHON OpraHu3aluu

» 3amper Ha omnepanuu ¢ LlentpansueiM 6ankom Poccun

* 3amper Ha mpoJeT Bo3aymHoro npocrpanctea EC u noctyn B asponoptsl EC miis poccuiickux
MIEPEBO3YUKOB

* WCKJIIOUCHHUE 7 poccuiickux 6aHkoB u3 cuctemMel SWIFT

* 3amMpeT Ha UWHBECTUPOBAHUE, YYacTHE WIM HHOE COJCHCTBHE OyIylIUM MPOEKTaM,
couHaHCHpPyeMbIX PoccuiickuM (OHIOM MPSMBIX WHBECTHITHMA

* 3ampeT Ha MPOJaxy, MOCTaBKY, epenady Uik SKCIopT OaHKHOT eBpo B Poccuto unm modomy
(bU3MYECKOMY WU IOPUIUIECKOMY JIUILY WK Opranu3anuu B Poccun

* [PUOCTAHOBKA BEIIATeIbHOM aesTenbHOCTH Ha Tepputopun EC CMU «CrnytHuk» u «Russia
Today»

1-it maker caHKIUid, 2-i nmaker cankumii (22.02.-25.02.2022 r.):
* 3aMOpO3Ka aKTUBOB OT/IEIbHBIX (PHUIUUECKUX JIHII

* [IeJIeBbI€ CAHKIIMM NMPOTUB 478 PU3NUECKUX JTUL]

*  YXKECTOYEHHE IKCIIOPTHOTO KOHTPOJIS

*  YXKECTOUYCHHE KPUTEPHUEB JINCTHUHTA

* COTJIaCOBaHWE CAaHKIIMOHHBIX OTPAHUYECHHUI MPUMEHUTEIBHO K
* (UHAHCOBOMY CEKTOPY
* HHEPreTUYECKOMY M TPAHCIIOPTHOMY CEKTOpaM
* TOBapam JIBOMHOIO0 Ha3HAYECHUS
* BH30BOM ITOJIUTHKE



Panee B [5] Obuia m3yvena cxoxkas 3a/a9a, B KOTOPOH YIpPAaBJseMasl IUHAMUAKA, SIB-
Jgercs 1poneccoM quddy3ur U JOMOJHUTEIBHO HAKJIAIBIBAETCA YCJIOBUE BBITYKJIOCTH
YIIPABJIFEMOTO IIPOIECCa [0 YIPABJIEHUIO, 9TO AT BOZMOKHOCTD PEIIATh 33,[a9dy, UCIIO/Ib-
3ys IpajMeHTHble MeTojbl. B ommune or [5], B JaHHO paboTe yCJOBHE BBILYKJIOCTH HE
ACIIONB3YeTCs, & JUHAMAKA, ABJIsgeTcsa A dY3HOHHBIM TPOIECCOM CO CKATKAMU.

JloKasbIBaeTCsa TeopeMa, KOTOpas ABJISETCH YCUJICHHEM TEOPEMBI, IIPEICTABICHHON B
[1], HO pm 3TOM HE MPOTMBOPEUMT TOJYUEHHBIM B yKasaHHOI pabore pesymabratam. Ve-
XOJIHas 3a/1a4a CBOAUTCS K JIByXyPOBHEBOI 3a/1a4e ONTUMU3AIUH, TJ1e BHY TPeHHsIs 32,1394,
ABJISETCS KJIACCUIECKON, a BHEITHAS PEIIAeTCA C MOMOIIBIO MPOKCUMAIbHBIX IPaJIUeHTHBIX
MeToz10B [6].

ToBOPSA 0 MPAKTHYECKOM 3HAYEHUN Oy I€HHBIX PE3YJIbTATOB, CIEAYeT OTMETHTh, YTO
JIOKa3aHHasl TEOPEMa MOXKET HAfiTH CBOe IpUMEHEHHE B O0JIaCTAX yNpABJICHHS PHCKAMU
[7] nm dbunaHCOBOrO aHANN3a, CBA3aHHOTO ¢ MOJIEJUPOBAHUEM CTOUMOCTH CJIOXKHBIX (U
HAHCOBBIX IIPOJYKTOB [8], u ynpassenus: noprdesnem [9].

2. ITocTranoBka 3amayu. [lycts F C Rl - HeIrycToe 00PesIeBCKOe MTOJIMHOYKECTBO C CO-
oreercTByIonIeilt Bopesnesckoii curma-anrebpoii B(E). Ilycts 7(.) — orpaHrYeHHAS TTOJIOXK Y-
tenbHas Mepa Ha (E,B(E)). O6osnaunm £2(E, B(E),7; R™) — mpocTpaHCTBO HHTEIPHPY-
eMpIx ¢ KBagpaTom dynkumit k(.) : E — R™ takux, aro || k(.) [|3.= [, [k(e)[*m(de) < oo.

ITycrs t; > 0. Paccmorpum BepositrocTHOE pocTpancTso (2, F, P) ¢ duibrpanueii
{Ft}te(0,t,], KOTOpPas HenpepbiBHA cripaBa i curMa-asrebpa Fo nomma. [yers {W (t)}o<i<s,
d-MepHbIIT BUHEPOBCKHIA MTPOIECC aIallTHPOBAaHHLIN K (buibTpanun
{Fi}tepo,6> N(.,.) — myaccoHoBCKas Mepa, yIOBIETBOPAIONTAsA OOBITHBIM YCIOBHAM (Ha-
npumep, [10], [11], map. 1.1.5, 1.3.2), ¢ mepoit Jlesu 7. Ilycrs N(de,dt) = N(de,dt) —
m(de)dt — nyaccoHOBCKasg MapTUHrAJIbHASI Mepa.

Beezem B npocrpancrse [0, t1] X ) MEHUMAJIBbHYIO o-airebpy P, OTHOCHTEIHHO KOTO-
POt B3MEPUMBI BCE ITPOIECCHI, TOPOK IEHHBIE JF1-M3MEPUMBIMHU ITPOIECCAMY C HEITPEPHIBHbI-
MU cjieBa TpaekTopusamu. Curma-anrefpa P Ha3bIBaeTCA CUIMa-aiarebpoil mpecKa3yeMbIX
MHOX)KecTB [12].

Beemem muoxectBo A C RF, koTopoe sB/IsieTCS KOMIIAKTHBIM BBITYKJIBIM MHOMKE-
CTBOM, W MHOXKeCTBO A JOIyCTUMBIX ylpaBjieHuii, T.e. Jioboit mporecc A € A — Fy-
npeJckasyeM co 3HadeHusMu B A [13] n Efotl |A®t)|? dt < .

Yupansienne A € A BausieT Ha COCTOSTHUE CUCTEMBI U€Pe3 CJIEYIONIEE CTOXACTUIECKOE
JuddepeHIuaibHOe ypaBHEHUE:

AXA(t) = p(XA(1), 8, A(t))dt + o (XA(t), , A(t))dW () +
+ / e(XA(t=),t, A(t—), e)N(de,dt), (1)
E
X4(0) = 2o € R",

et € (0,t1], p: R?"x[0, 1] xA = R? o : R"x[0, ;] xA — R yuc: R"x[0,t1]xAxE —
R™ — jummmmunessl, T.e. cymecTByeT K > 0, J7Isi KOTOPOTO BBITIOJTHSIETCS

H/L(CC,LG,) - /‘(xl757a/)H + ||O'(:L‘7t, a) - U(x/, s,a’)|| +
+ | e(@,t,a,.) = c(a’,s,d',.) |2 < K (|l —2'|| + [t = s + [la — d|]),

(st a)|| + llo(e, b a) | + | e(a,t, ;) e < K1+ 2] + [lal])

qutst Beex z, ' € R™ ¢, s € [0,¢1] u jyist Beex a,a’ € A, rue ||-|| — oneparopHast HOpMa.



HautoxKeHHBIe yCI0BHsI TADAHTHPYIOT, UTO JIst JIF0O0To yupasiaenus A € A cymectsyer
eamHcTBenHoe pentenne X A ypasrenns (1) npu Jo6bIX HAYATBHBIX JaHHbX [4], [14], [15].

Jlanee moTpeGytotest ciemytomee oboznadenme: { X4¥A(s)[t < s < ¢} — pemrenne
ypasuenus (1) npu yeaosmn XA(t) =z, rae (t,2) € [0,4] x R* u A € A.

PaccmaTpuBaeM 3aady MUHIMH3AIME Ha MHOKecTBe A dyHKImonama Buia

V(0,20) = [EJo,e,t, (A) + 7™ inf Ef(g(XO"04(t1)),y)],

inf
AceA yER™

t1 (2)
Jto,20.t: (A) = / e Tt (X om0 A (s), A(s))ds + e T g (Xm0 A (L),

t

0

rue (to,xo) € [0,t1] x R™, r > 0 — muckonrupyromuii dakrop, A(s) — yupasienue B
MOMEHT BpeMeHm § co 3nadenumeM B A, h : R"” x A — R — mrpacdnaa byHKIUI 7150
YIPaBJIEHUS U YJEePXKAHUsI YIIPABJISEMOr0 [IPOIIECCa B OMPEICJIEHHOM coCTosTHAn, ¢ @ R™ —
R — repmunasbublil mTpad, Gyakmus f : R X R™ — R — Ttak:ke TepMUHAJIBHBIN mTpad,
g : R" - R — dyHKIUs arperanyuu COCTOSHUNA CHUCTEMBI JIJIsl TIOJICTAHOBKYU B (DYHKITHIO
MephI pucKa, f.

Iycrs, kax B [4], [14], [16], byukiuuu h, ¢, f, g HenpepbIBHBL 1 UMEIOT He Gojiee YeM
TOJIMTHOMUAJIBHBINA POCT, T.e. cymectByer K > 0:

Az, a)| + [o(2)] + | f(g(2), y)| + [g(@)] < K+ [J|[** + [[y][** + [la][**),

JUUTsl HEKOTODBIX Nq,Ng > 2, ng > 1 u Bcex ¢ € R"™, y € R™, a € A, e ||.|| — eBrimosa
HOpMa, JIJIsi COOTBETCTBYIOIIEr0 TPOCTPAHCTBA.

[Moxxom K perreHuio 3aJa9u ¢ JUHAMUKON, He cojeprKaleil ckadku, u 6oJjiee y3KuM
KJaccoM (PyHKIMOHAJIOB, B KOTOPOM (DYHKIHMOHAI Ji 40, HE COIepKHUT dyHKOuio h u
9KCTpeMaJsibHas Mepa He JIMCKOHTHPOBAJIACh, paccMoTpeH B pabore [1]. B manHoii paBore
9TOT MOIXOJL OJyYaeT CBOE Pa3BUTHE W AJAINTUPYETCS K 0oJiee IIMPOKON IIOCTAHOBKE, B
KOTOPOIT KiTacc QPyHKIIMOHAIOB CONEPKAT PYHKIMIO h B byHKIHOHANE Jyb( 70 1, , IXHAMAKA
COJIEP’KUT CKAYKHU U JUCKOHTUPYETCS SKCTPEMAJIbHAS Mepa.

3ameuanue 1 V nocmanosku ecmov caedyrowas skonomuseckas unmepnpemauus. Tep-
MUHGALHOT wmpad [ 6 npuaosicenuar umeem cmoica mepo. pucka, nanpumep, CVaR
[3] uw m.n.. B cayuae ynpasaenus nopmgenem XA (t) mosicem xapaxmepusosamnv doxoo-
Hocms nopmgens 8 momenm epemeru t, mozda xax ynpasaenue A(t) 6ydem obosrauamo
doato 8 deHedcHOT NO3UUUL UAU 68 aKmuee 8 momenm epemeny t. Toeda, ecau dynrxyua f
ABAALNCA HEKOMOPOT, MEMPUKOT PUCKA, MO YNPABAAEM NOPMPBEEM MaK, 4MOoObL MUHU-
MUSUPOBAMS PUCK 8 MEPMUHANDHOM COCTNOANUYL, KOMOPuill 3adaemca Pynkyuamu ¢ u f,
He 3600648 NPU IMOM, ¥Mmo Pynryua h oxasweaem sauarue Ha d0TOOHOCMb HG KAHCIOM
epemenrom ompeske. Hanpumep, pynrkuyus h moorcem xapaxmepusosams wmpad 36 604b-
WY1 0010 8 OEHEHCHOT NOZUUUY UAU YOePHCAHUE YODIMOUYHBIT NO3UUUT; CACQ08ATNEALHO,
unsecmop 6ydem boaee UL MEHEE A2ZPECCUBEH 6 3ABUCUMOCTIU OM 3HAYEHUA PYHKUUL
h. Taxum obpasom, Gyrkuuo h MoHCHO UCTNOABIOBAMDL, 4¥MOOLL WMPAPHOBAMD NPOUECE 34
HATONCIEHUE 8 HENCEAAMEALHVLT COCTNOANUAT. B cayuae ynpasaerus nopmpenem, wmpa-
Posamsv 3a cauwkom 6oavWYO (MaAYI0) 00A0 6 AKMUBE UAU KIULE.

OrmernM, 9TO, B oTamume or [5], B JaHHONH paboTe He HAKJIAIBIBAIOTCS YCIIOBUS BbI-
nyksocty quHaMukn X4 1o yrnpasiennio A, a TakyKe yCJIOBHs BBIITYK/IOCTH Ha (BYHKITHI
h, ¢, f u g, Ipu ITOM JMHAMUKA TEIIE€Pb COIEPYKUT CKAUKHU, & IKCTPEMAJbHAST MEpa JIC-
KOHTHUDYeTCH.



Bazaua (2) sABJISETCA HECOIVIACOBAHHON BO BPEMEHH |2, Tak Kak B IIOCJEHEM CJIara-
€MOM IIPpUCYTCTBYET HeJIMHEeHasl 3aBUCUMOCTb OT MaTeMaTHYIeCKOI'O OXKHNJIaHUA, 9TO IIpe-
IATCTBYET HUCIIOJIB30BaHUIO ITPUHITUIIA BeJIJII\/IaHa HaIIPpAMYIO [2]

ITpu ucmosb30BaHUU MeTOJIa, MIPEJIOKEHHOro B [1], pelleHne HecorsiacoBaHHOH BO
BPEMEHH 381891 OLTUMAJILHOIO yIIpaBJienus (2) CBOAUTCA K 3a/a4e JBYXYPOBHEBOH OITH-
MHU3alluH, I'/I€ BHYTPEHHAA 3aJa"9a PeIaeTCd B paMKax KJIACCUYIECKOM TE€OpHH, a BHEITHAA
— ¢ TIOMOIIBIO MPOKCUMAJBHBIX I'DAIUEHTHBIX MeTo0B [6]. st sToro mpumensiercs: cie-
Jlyloliee IIpeodpasoBaHue:

V(0,20) = inf {EJoqs (4) + e inf E[f(g(X"7(02)) p)]} = N
= inf inf E[Jo sy, (A) + e f(g(XO704 (1)), y)).

yER™ Ac A

Taxkum 06pazom, u3 (2) ¢ yuerom npeobpazoBanus (3) HOIydaeM CIEAYIONLYIO [IOCTAHOBKY:
V(O,.’Eo) = inf VO@O (y)a
yeR™

VO,:EO (y) = 1}‘2{‘4 E[Jo,afo,tl (A) + eirtl f(g(XO,fL’o’A (tl))? y)]a (4)

t
Jtowo,h (A) = /
to

Yrobel penaTh 3aJady rpaJueHTHLIMA METOJaMU, HEOOXOIUMO HAXOXKJICHHE POKCH-
MaJILHOTO cyneprpajmenta dbynximun Vo ;, () WK nojtyuenne Takux cBOHCTS 3T0it DyHK-
UK, KaK [OJyBOIHYTOCTh (semiconcavity) [17], nuddepennupyemMocTb Win BBIILyKJIOCTb.
B mammnoii pafore mccaemryeTca BOIPOC IOJIyYeHHs KOHKPETHOTO BHJA ITPOKCHMAJIBLHOTO
CyNeprpaiueTa M CBOHCTBA II0JyBOTHYTOCTH, MOCJIE 9ero BHENIHIOI 3aJady MOXKHO Oy-
JIET pellaTh, MCHOJb3Ysl MPOKCUMAJbLHBLIC I'PAJUEHTHBIE METO/bl, KaK 3TO IIPeJI0KeHO,
HanpuMmep, B [6]. B mocienyronux ucciaenoBanusx 6Gosiee mogpoGHO MO CpaBHEHHIO ¢ [5]
OysieT paccMoTpen ciryyail, Korja dyHkims Vo ., BblIyK/Ia. BHyTpenuss sa/1aua gBJser-
¢ KJIACCUIECKOH, TIO3TOMY OHA, MOYKET OBITH PEINEHa, HAIPUMED, C MOMOIILIO ypaBHEHUIT
Tamuinbrona- dxobu-Bemuvana [4], [13], [14] wiu npunnuna makcumywma Iornrpsaruna [16],
[18].

Crour ormernTh, 910 B [1] TosbKO QyHKIMs [ HAXOAMIACH T10J] MATEMATHIECKUM
OKWJIAHUEM, MTOTOMY aBTOPBI CMOTJIM ITIOJIYYUTh COOTBETCTBYIONIME CBOMCTBa (byHKINU
V0.2 (y), TombKo HaoxuB Ha orobpaskenue (A,y) — f(g(X*A(t1)),y) HexoTopBIe OrpamHy-
YEeHUs, TAKUE KAK PABHOMEPHAs MOJYBOIHYTOCTDh M COBMECTHAS BBIITYKJIOCTb.

BBeieM JI0IOTHATEILHOE TIPEIIOI0KEHHE.

1
et R(X 1070 (5), A(s))ds + €TI0 g(X 1070 A (1)),

IIpenmomnoxkenune 1 Qynkuyus f pasromepro noayeoeryma no x.

Onpenenenue 1 Paccmompum PyHryuro f : R™ — R. Oyuryusa [ naswvieaemes M-
noayeoerymot (M -semiconcave) [17], [19], [20] ecau cywecmeyem M > 0:

() + (1= (1) = Flawa + (1= ) < 00— 1) 2 —

oasn ecex t € [0,1], (y1,y2) € R™ x R™, 2de ||.| — nopma 6 eskaudosom npocmparcmese

R™.



Hnst M-mtomyBorHy THIX (DyHKIHIIT BBITOIHIIETCS CIIETYIONee HepaBeHCTBO [17):

fn) — fly) < (p7y1—y)+%M||y1—yII27 (5)

rae y1 € R™, (., .) — ckansapHoe nipoussejenue, p € DT, DT — MHOXkKeCTBO cyneprpa/iuen-
ToB. [Tpu 3TOM MHOKECTBO CyNeprpaJMeHTOB U IIPOKCUMAJbLHBIX CYIepPrpalieHTOB COBIIa-
naer [17]. Tak kak mo Teopeme AJjiekcaniposa y M-mosyBorHyThIX (KaK U Y BBILYyKJIBIX)
bYHKIHUI TOUTH BCIOJLY CYIECTBYIOT BTOPBIE TPOU3BOJHBIE (JI0KA3ATEHCTEO TIPEJICTABIC-
HO B [20]), TO

Flan) — F&) < (FuF v — o)+ 50l — ol (©

Bameuanue 2 Omwmemum, wmo xoucmawma M 6 (6) dasn ecex cynepepaduenmos odna
u ma oice. Taxorce danee se3de, 20e nuwemcs NoAYSOZHYMAA PYHKUUA, NPEINOAG2AEMCA,
4mo ucnoavayemcs M-nosysoenyman Gyrruusa.

Beemem ompesenenne paBHOMEPHO MOTYBOTHYTON (DYHKITH.

Onpenenenne 2 Paccmompum dynryuro f: R x R™ — R. Oynxuyus y — f(x,y) pas-
HOMEPHO NOAYB0ZHYMG MO T, ecau cyuecmsyem M > 0:

t1—1t) ly2 — w|®

tf(w,y2) + (1 =) f(2,y1) — f(x,ty2a + (1 = t)y1) < %

oan ecex t € [0,1], (z,y1,¥2) € RxR™ x R™.

Hastee Oy 1eM OJIB30BATHCS CJIEYIOIIAM CBOCTBOM PAaBHOMEDPHO IOJIyBOTHY THIX (DYHK-
Wi, KOTOPOe COBIIAJAET C OIIPEIeJICHIEM, IIPUBEICHHBIM B [1].

CsoiictBo 1 ITycmov dynxyus f pagHoMEPHO NOAYEOZHYMAG MO T, Mo2da NoYmu 6¢100y

Py +€) < Fle) + (6 Tyl (a,9) + 5 M el 7)

oan ecex (x,y) € R x R™ u ecex £ € R™, 2de 7, — epaduenm no nepemennot y.

HdoxazaTeanbcTs o. JJoka3areabCTBO CIEAyeT U3 TOrO, UTO JJIs JIOO0ro (huKCHpo-
BanHoro r € R dyukuus y — f(z,y) noaysorayra, mosroMy Jjisd Hee BbioaHsercs (6). B
BHJIy IPOU3BOJBHOCTH BHIOPAHHOIO X U TOTO, 9YTO KOHCTaHTa M OfHa M Ta ¥Ke JJIst JII0O0ro
x, nosydaeM (7). O

Besne mamee B MecTax, rie MCHOIB3yeTCs CBOMCTBO 1, He OymeT mmcaThCs, 9TO OHO
BBIMIOJIHEHO [TOYTH BCIOJY. B TOYKax, rie OHO HE BBIMOJIHSIETCH, T.e. B TEX, [Jie HE CyIIe-
CTByeT rpajauenTa \/y f(2,y), mox HuM OyoeT MpearosaraTbes, ITO HCIOAb3YeTcs 000l
cyneprpaauert GyHknun f B Touke (x,y) € R X R™, KOTOpBIi BCerja CyIecTByeT B CAILY
TOro, YT0 (PYHKIWS [ HEIPEPHIBHA.

Beenem dyrknmo G : [0,#1] x R x R” x R™ — R:

G(t,z,2,y) =U(t,z,x) + e "7 f(g(z),y),

rue BemecrBennosnaynas dyukius U onpezenena mis Beex (t,z) € [0,t1] x R u 2 € R™,
y € R™ u He numeeT 0COOBIX TOYEK.



Torma myst Beex (¢, z,x,y) € [0,t1] X R x R™ x R™ u Beex £ € R™ nosyuaaeM :

Gt z,z,y+ &) =Ul(t, z,2) + e 7O f(g(x),y + &) <UL, z,2) + e "0 f(g(x), y)+
HE O 9y lgle), ) + e @OM el

1
= Glt,2,a,) + (€ e 7y flg(@) ) + 5o BTOM g

CsoiictBo 2 Ilycmv ¢ynryus f pasnomepro noaysoenyma no x. Purcupyem y € R™ u
npednonodicum, wmo cyuwecmeyem ynpasaerue Ay € A:

Voo (4) = Elo,zo. (Ay) + 7" fg(X20 % (81)), )],

Tozda cyuecmeyem M > 0:

Voun(y+€) < Vowa(y) + (6 VBT, f(XO 45 (00), )] + e~ M ]
ons ecex £ € R™ u
VVouo (y) = € E[T, f(9(X070 M (1)), )] € OV om0 (1), (8)
2de OV o 2, (y) — mmooicecmeo npokcumarvnox cynepepaduenmos Gyrryuu Vo zo 6 Y.

Bameuanue 3 Obosnauenue JyV oz, (y) ucnoavsyemea 6 (8), nockoavxy, ecau
OV 0.2, (y) cocmoum moavko us 001020 anemenma, Mo IMOM dAEMEHM COBNAdaem ¢ 2pa-

duermom Vozo(y) u e " E[7y f(9(X 4 (t1), y)].

JdoxaszaTeupbcTso. Pukcupyem y € R™. Tak kax dyuknusa f paBHOMEPHO
IIOJIyBOTHYTa 110 Z, TO cyiectByeT M > 0 Takoe, 9TO IIOYTH BCIOY

1
Se TTOME* (9)

Glt 2,2,y +€) < Gt 2,3,9) + (€77 7y flg(@),v)) + 5

mast Beex (t,z) € [0,t1] x R, ¢ € R™, £ € R™. Ina yupouienus: JajibHEAIINX BBIKJIAI0K
3aMeTuM, 4To 1pu t = to pyrkims G umeer B,

G(to, 2,2, y) = 2 + e "7t () 4 e"(1=10) f(g(2), y).

[ycrs ynpasienue Ay € A:

Vo0 (y) = E[Joao,e, (A7) + €7 fg(XO7 4 (1)), 9)].

ITpumennm HepasercTso (9) noroueuno. Ilogcrasnsem f e TSh(X 004y (), Aj (s))ds Bme-

CTO 2, X004y (t1) BMecTo z 1 t = 0, u GepeM MaTeMaTHYECKOE OKUJAHKUE, TOLA:

ty
Vo (y+§) < E[/O e TS R(X TN (s), Ay ())ds + e (X0 (1)) +

+e_Tt1f(g(XO’x°’A; (t1)>,y I 5)] < E[/O ! e_rsh(XO,xo,AZ (S),AZ(S))dS-F



+eTHG(XOTOAL (1)) 4 e F(g(XOT0A (1)), )]+

¢
%

HE e THELT, fg(XO0 A (1), p)]) + e M el =

= Voo () + (6, "B, fg(XO50 4 (1)), )] + e ™ M ]

[lepBoe HEPABEHCTBO BBIMOJIHSETCA B CHJIy TOTO, YTO B OOIIEM CIydae ONTHMAJILHOE
ylpaBJleHHe B TOUKe Yy + § OyjleT OT/IM4aThCsd OT ynpabieHus Ay. (8) ciemyer u3 omnpene-
JIEHHUST TPOKCUMAJILHOI'O CyIIeprpa/IneHTa. d

Takum 06pa3oM, IPU BHIIOIHEHNH pe/oozKenus 1, bynkius Vo ;, AMeeT MPOKCH-
MaJIBHBIH cyTieprpajnent suia (8). Joxaxem Temepn, aTto dbyHKmus V) z, TOTYBOTHYTA.
Dukcupyem t € [0,1] u (y1,y2) € R™ x R™. OueBugHo, 9410 1151 1106010 yIpaBJIeHUs
A € A BBIIOTHEHBI CJIEAYIOMNE HEPABEHCTBA!

(1= Vom0 (y1) < (1 = )E[Jo,zg., (A) + 7" fg(XO*0A (1)), 1)),

V0,00 (Y2) < tE[Jo00,t, (A) + 7 F(g(XO70A(t1)), 12)]-

Torna
—rt1 0,z9,A M —rty 2
ElJowo,t2 (A) + 7 f(g(XT 2 (t0)), tyz + (1 = )y)] + -t =)™ [ly2 —w[]” =

> (1= 0)E[Jozgi, (A) + e f(g(XO70A (1)), 91)]+
+tE[J0,I0,t1 (A) + e_Ttlf(g(X07IO7A(t1))ﬂ y2)] > (1 - t)vo,l’o (yl) + tvoyﬂfo (yQ)

B cuity NpousBoJIbHOCTH ylpaBienus A MoJydaeM HOJTyBOrHyTOCTh MYHKIMH V) 40,
KoTopast mouru Beoay nuddepennupyema B cuity Teopembl Anekcanposa [20], mpu sToM
ee IPa/THEnT TIOYTH BCIOMY COBITAACT C MPOKCHMATBHBIM CyTieprpaamentoM pasusi e~ 1 E[7,, f(g( X %04 (1,

3. OcnabjsieHue peAnOJIO2KEHUsI PABHOMEPHOI MOJIyBOTHYTOCTU. BepHemcs
K npegnosioxkenuio 1. Ecau dbyukiusa y — f(x,y) eMy He yuoBieTBopsier, TO HEOOXOIUMO
MOmUbUIIPOBATH €€ 0 PABHOMEDPHO TIOJYBOTHYTON € TOMOIIBI0 mHbUMYyM cBepTKu (1],

[17], [19], [21].

Onpenenenue 3 IITycmov pynryus [ : RxXR™ — R — nenpepviera. Jas € > 0 onpedeaum
UHPUMYM cEeEPMEKY:

2
lay) o= i [, 2) 4 1020 (10)

OrMernM BaXKHBIE CBOMCTBA MH(UMYM CBEPTKH:

CsoiictBo 3 1) fo — [ pasromepno npu € — 0;

2) ecau pynryua f evwnyraa, mo Pynkyus fo mosce sunyKAa;

3) ecau das kascdozo x € R cywecmeyem K > 0 maxoe, wmo | f(x,y)| < K(1+||y||)
ons ecex y € R™, mo undumym 6 (10) cmanosumes Munumymom;

4) ecau Pynryusa f aunwuuesa no y, mo dynkyus fo aunwuyesa ¢ mot oce Ko~
cmarmot;

5) dynryus fo pasromepro e-noaysoeryma.



HdoxkaszaTeanbcTts o. JlokazarenbcTBo myHKTa 1 npuseneno B [19], myrkTos 2, 3
u 4 B [17]. Jokaxem nocsenanii nysxr. @uxcupyem € > 0. Tak kak B nHQUMYM CBepTKe
craraemoe ||.||? aBiserca mosysorryToit byHKIMel (M BBITYK/ION TOXKe), TO, HCIOIb3YsI
[17] (Teopema 3.5.3), mosy4daem, 4o npu JiroboM dukcupoasHoM = € R dyukims f(x,.)
€-110JryBOorHyTas. II0CKOJIbKY € OJJHO U TO Ke Jyis BeeX & € R, BBIIOJIHAETCS OLpeieieHue
PABHOMEPHOI TIOJTyBOIHY TOCTH. O
Takum 06pa3oM, UCHIOIB3YsT MHPUMYM CBEPTKY, MOYKHO TIOJIyIUTh PABHOMEDPHO IOJIY-
BOrHYTYIO (DYHKIUIO U3 HEIPEPLIBHONW U PEIIUTH it Hee 3agady. Ilpu arom, 61aromapst
nyHKTy 1 cBolicTBa 3, GyIeT BBIIOJHATHCH CXOAUMOCTD K PEIICHUIO UCXOMHON 3a1a9H.
PaccMOTpUM €-BO3MYINEHHYO (DYHKITUIO 3HAYEHUST:

VO,OC(J,E(y) = Arelfq E[JO,CEO,M (A) + eirtl fe (g(XO’wO’A(tl))v y)] (11)

Ia dyukiuu fe B (11) npeanosioxkenue 1 BBIIOJIHEHO, TOITOMY BHEIIHsIS 3aJa9a
MOXKET OBITH PEeIeHa ¢ IOMOIIBIO MPOKCUMAJIBHOIO TPAUEHTHOTO METO/IA.
PaccvoTpum ceayrontyio (pyHKIHIO 3HATEHNS:

Vo,zo,e = inf VO@O,e(y) = VO,wo,ﬁ(y:)’ (12)
yeER™

rJie Y — 9T0 3HAUEHHE, IIPU KOTOPOM JocTuraeTcs nadumym 3agadu B (12).
Tereps paccMOTPUM BOIIPOC O CXOAUMOCTH TIpHu € — 0.

CsoiicTBo 4 ITycmo dynkuyus y — f(x,y) — pasnomepno aunwuyesa npu ecex x € R.
Qurcupyem € > 0, u nycmo y; € R™ - snanenue, npu xomopom docmuzaemcs un@umym
dynruuu Vo zo.e, a y* € R™ — snauenue, npu xomopom docmuzaemces undumym gynryuy
Vo,z, - To2da cywecmsyem C, 3asucawee moavko om dynxyuu f, r u t1, maxoe, wmo:

Vo) = Vo (y)| < Ce. (13)

HoxaszartenbcTs o. Pukcupyem € > 0. Tak kak dpyHKIUs f PABHOMEDPHO
JIAIIIAIEBA 110 T, TO JIsA Beex (z,y) € R x R™ ([1], Ceoiicrso 7)

fe(,y) < f(a,y) < fe(z,y) + Ce,

roe C = %LQ, L — koucranTa Jlunmuna gyskiun f.
Torma mist Bcex A € A u y € R™ mouru HaBepHOE BBIIOJTHEHO

Jose0,1 (A) + €7 fe(g(XO0A(11)),y) < Jomgn (A) + e f(g(XO70 (1)), y) <

< Joaots (A) + e fe(g(XOT0A (t1)), y) + e C.

Bepem maremarunueckoe oxkujanue or ob6eux UacTeil u, B BUJIY TOrO, 4TO ynpasjeHue A
BBIOPAHO MPOU3BOJILHBIM, IIOJIyIaeM, ITO

Vozo.e) < Voo (y) < Vou.e(y) + e ™. (14)

Haiee, bepst yX 1 y* KaK B yCJIOBUSX CBOHCTBA 4 U Clelysl JJOKA3aTeJbCTBY OT IIPOTHBHOI'O
B [1] (Teopema 5), moaygaem (13). O

Takum 06pa3oM, KaK TOIBKO Y IOJIy9eHO JJIsi HEKOTOPOIO MAJIOro €, TO MOXKHO BbI-
YUCANTH WHTEPBAT, B KOTOPOM HAXOJUTCS ONTHMalbHOe 3Hadenne Vo ., (y*). Benecrsue
JIMHEHHOCTH JIJINHBI 9TOT0 MHTEPBAJIA 110 €, ero JUinHa OyJieT crpeMuThes K 0, KaK TOJIHKO
e — 0.



Ecanu ncxonnast bopMynpoBKa He yI0BIETBOPSAET YCIOBAIO PABHOMEPHOI IOy BOTHY-
TOCTHU, TO MOXKHO BOCIIOJIb30BATHCS PACCMOTPEHHBIM DaHee IIPUOIHKEHIEM.

4. ObbenuHeHNE PE3yJIbTATOB.

O0beqMHUM pe3yIbTaThl TPEIbLIYINX pa3aeaos. Ileper 9TuM 3amuIineM yeJIoBUs, OJ1-
HOMY U3 KOTOPBIX JIOJI?KHA YJOBJIETBOPATH (GyHKIUs f, 9TOOBI MOKHO OBLIO TPUMEHUTD
METO/I.

VYciosue A:

OyukIws f pABHOMEPHO IIOJyBOTHYTA, IIPU 9TOM I10 APTYMEHTY Y MOXKET OBITh ITOJIH-
HOMHAJIBHBIA POCT.

Ycaosue B:

Oyukius f He PABHOMEPHO IOJIYBOIHYTa, HO PABHOMEPHO JIHIIIUIEBA MO X, U O
apryMeHTy y mMeeT He 6ojiee, YeM JIMHEHHBIH POCT.

Beenem dynkimio:

f ,ecim f yunoBierBopsier yciaoBuio A,
e = (15)

fe , ecam f yrosiierBopsieT ycjioBuio B,
rue fo — undumym ceeprra dyunkuun [ (10).

Teopema 1 ITycmv A C RF — xomnaxmmoe svinyxaoe mroocecmeo, a dyrryun fi, o, ¢ —
xax 6 (1), h, ¢, g, f — xax 6 (2), u dan scex € > 0 onpedeaum:

Voune(y) = it ElJo g, (4) + 7 F (g(XO70A (1)), ), (16)

ede dynruua f. uz (15), X004 — edunemeennoe cuavnoe pewenue (1), Jo zot, Kk 6
Tozda:
1) 0nn ecex y € R™:

VyVO,mg,e(y) = eirtlE[vyfe(g(Xo’wo’A;’E(tl))vy)] € aVO,Io,E(y)a (17)

*
ede Aj . — ynpasaenue npu GurCupoSaHHOM Y, Ha KOMOPOM JOCTIULAEMNCA UHPUMYM 6
(16), OV 0 4y.e(y) — MHOIHCECTNBO NPOKCUMAALHOT CYnepepaduenmos Gynkuut Vo z.e 8 Y;
2) ecau swvinoaneno ycaosue B, mo cywecmeyem C > 0, zagucswee moavko om
rKoncmanmo, Junwuya gynxyuu f, r u ty, maxoe wmo:

VO,CEO (y:) < VO7$O (y*) + CG, (18)

2de Vo zo — Kaxk 6 (4), y* u yl— snauenusn, npu xomopuix docmueaemes Murumym Vo z,
U Vo zy.e coomeememsenno. Toeda Vo 5, (yE) — V(0,20) npu e — 0, 2de V(0,z0) - ®xax 6

(4)-

Hdoxaszareuanbcrtso. 1) JlokazareabcrBo cjeyer U3 TOro, YTO IIPEANOJIoKeHre 1
BBINIOTHEHO U1t QYHKINH f ., CJI€I0OBATELHO, CIIPABEJINBO CBONCTBO 2.
_2) Uz (13) momyuaem |V 4 e (y2) = Vo,zo (y*)] < Ce. Hopcrasnas y; B (14), motygaem
Vowo (UE) < Voag.e(yr) + Ce. I3 31X 1ByX HepaseHCTB ciexyer (18). O
Teopema 1 gomonusier pesyibrar [1].
5. IIpumepsbi. Ilpusemem mpumMeps! (PYHKIHH, NCIOIB3YEMBIX B 3a/a9aX yIIpaBJe-
HUsI PUCKAMH, KOTOPBIE [PEJICTABUMBI B BHJIE 9KCTPEMAJIBHBIX MED, JIJisi KOTOPBIX MOXKHO
[IPUMEHUTH Teopemy 1.



1) VesoBrag cronmocts 1oz puckom CVaR [3]:

"

(z—y)7],

CVaR,(X)=inf E
aR( ) ;rellR [y+1—a

rae a € (0,1) u (z)* = max(0,z). Pyukuus f(z,y) = y+3(z—y)T asiserca pasaomepno
JlummuieBoit o x, mMeeT JIMHEHHBIN pocT 1o Y. TakxKe sABJISETCs BBIILYKJION, IPU 3TOM
MOXKET ObITh TIOTEHIIMAIBLHO HE PABHOMEPHO IMOJyBOTHYTOM 110 .

2) Mennannoe abcomoraoe orkaonerne [1] (Median absolute deviation):

MAD(X) =E[|X - MED(X)|] = inf E|[X —y|.
ye

e MED — mennana. @ynknust f(z,y) = |x — y| paBromepro Jlummuiesa 1o &, uMeer
JIMHEHHBIA pocT 110 Y. TakzKe SBJISIETCs BBIITYKJION, DU 9TOM MOXKET OBITH HOTEHIUAIHLHO
He PaBHOMEPHO ITOJIYBOTHYTOI 1O .

3) Hucuepcus [1]:

D(X) = E[(X — EX)?] = inf E(X —y)*

Oyukuus f(z,y) = (£ —y)? PABHOMEPHO HOIYBOIHYTa 110 2, TaK Kak byukmus f(y) = y>
IOJIYBOTHYTA, TO, PACIICAB HEPABEHCTBO B OIpejeeHnn 1 st f U [HOICTABUB BMECTO
apryMeHTa y pasHoCTb T — y, mosyunm, uro dbynkuus f(z,y) = (z — y)? paBHOMepHO
noJIyBoruyTa. Kpome Toro, oHa sIBJISETCS COBMECTHO BBIIYKJION MO HEPBOMY U BTOPOMY
ApryMeHTY, HO He SIBJISIeTC BO3PACTAIOIIEH 110 IIEPBOMY apIyMEHTY .

K puck MeTpukam, K KOTOPBIM HE TPUMEHIMA TeopeMa | m3-3a HeIMHEHHOM 3aBUCHMO-
CTH OT MATEMATHIECKOTO OXKUJIAHNsI, OTHOCSTCS SKCIEKTHUIIb [22], SHTPONUAHAS CTOMMOCTD
nox puckom (Entropic VaR) [23], crommocts moz puckom (VaR)[1] u ...

6. OnTuMasibHOE yIpaBJeHue JJisl BHyTpeHHeit 3agaun. 3uadenue Vo ., (y) mpu
DUKCUPOBAHHBIX To U Y ABJIAETCS ONTUMAJBHBIM 3HAYCHUEM BHYTPEHHEN 3aJ1a91 OlTHUMU-
3aIUd, KOTOpasl ABJISETCs KJIACCUIECKON 3a/1a9eil CTOXaCTUIECKOrO OIITUMAJIBLHOTO YIIPAB-
nenns. Torna suadenne Vo, (y) MOKeT GBITH HAiieHO, HAIIDEMED, C HCIOJIB30BAHHEM
IPUHIMNE TUHAMIIECKOro porpaMmmuposanus [4], [13], [14], T.e. gepes peienune ypasue-
uua lavusrona—fdxo6n—Bemmana (I'9B) [20], win npuanuna makcumyma Ionrpsaruna
[4], [16], [18]. DTuM ABYM METOZAM IOCBAIIEHO MHOIO PaboT, B TOM UHCIIE, UCCIIELYETCs
BOIPOC 06 9KBUBAJIEHTHOCTH 3TUX MeTo/0B B [14], [16]. Tak Kak 11es1bt0 paboThl sIBJISIETCSI
pelenne By XyPOBHEBON 31891 ONTUMU3AINI, TO, B BUJY TOIO, YTO BHYTPEHHssI 33298
SIBJISIETCS BCIIOMOTATEJLHO, B JIAHHOM UCCJIEJOBAHUU JJisi DEIEHUs] BHYTPEHHEH 3a/1a9u
OymeT ucmob3oBaThes ypasuenne ['AB.

ITepen sanuchio ypasuenust 4B Beenem dyuxmumio F : [0,¢1] X R™ x A x R x R™ x
R™*"™ — R:

F(t,x,a, \I’(t,$), V:E\I](tax)7vgq](tax)) == Ve \Il(taz) : ,U,(:E,t,a)*

—%tr(a(x, t,a)ol (x,t,a) 72 U(t,x)) +rY(t,x) — h(z,a)— (19)
- /E[\I/(t,:n +c(z,t,a,e)) —U(t,x) — vz U(E, x) - c(x,t,a,e)]m(de),

re dyukiusa U € CL2(]0,¢;] x R™).
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Bammmem ypasrenne ['fIB, koTopoe B Hamem ciydae nmeer crueayromuit Buy [24]:

—0wvy(t, ) + sup[F(t, x, a,vy(t, z), vy (t, x), Vivy(t, x))] =0,
ach (20)
vyt @) = e " p(x) + e f(g(x),y)

quist Beex t € [0,11), r € R® uy € R™.

Huts sro6oro y € R™ muist corydaes co ckaukaMmu 1 6e3 ckadkoB ypasaerue (20) ¢ HaJo-
JKEHHBIMU OIPAHUYEHUSIMA Ha DYHKIWH [i, T, ¢, b, ¢, f U g IMeeT POBHO OJHO BA3KOCTHOE
perierne [13], [14], koropoe coBranaer ¢ dbyHKIMeH 3HAYEHNsT BHY TPEHHEH 381441 ONTHMU-
3allUM, [IOCKOJbKY (DYHKIMsI 3HAUEHUsI TAKKe sIBJISIETCs BAI3KOCTHBIM perterneM (20) [13],
[14]. Torma nomyuaem, aro v, (0,20) = Vo, (y), TI€ To — HaUAIbHOE 3HAYEHHE CHCTEMBI
(1).

OcraeTcst BOIIPOC ITOCTPOEHUS ONTUMAJLHOTO YIIPABJICHUS Ha OCHOBE (DYHKIUH 3HA-
yenus. JIIsi TOCTPOEHUST ONTUMAJIBLHBIX YIIPABJICHUI MOXKHO BOCIIOJIL30BATHCS Bepubu-
KaIlMOHHBLIMHA TEOpPEMaMM, IIPH 3TOM MOYKHO BBIIEIUTHL JBA OCHOBHBIX MOMEHTA IPU HMX
UCIIOJIb30BAHUMN.

IlepBblit MOMEHT 3aKJIIOYACTCA B TOM, YTO YIPABJICHHE JOJIZKHO OBITH JOIIYyCTHMBIM,
T.e. TIPH €r0 MOJCTAHOBKE JIOJIZKHO CYIEeCTBOBATH pemmenne ypasHerust (1). 1o ocobenuo
AKTyaJIbHO B CJIyUasX IIONCKa yIpaBieHnit Mapkosckoro tuna (4], [16], [24], [25], nockoabKy
pu UX 107cTaHoBKe B cucremy (1), QyHKIWMU 1, 0, ¢ CTAHOBATCsI B OBIIEM CJIydae IPOCTO
U3MEPUMBIMU, YTO He TapaHTUPyeT CyllecTBoBanua pemenus. s caydas quddysuu co
ckaukamu orMeTuM pabore [10], [26], B KOTOPBIX J0KA3BIBAIOTCS TEOPEMbBI CYIIECTBOBAHUS
pelleHrs ypaBHEHUA DU Pa3JIUYHBIX YCJIOBUAX Ha Koo umuenTrol. B ciaydae, ecim ckad-
KOB Het, T.e. ¢ = 0, TO IpHU yCcJI0BUU PaBHOMEpPHOI mapabomuanoctn (13|, [24], pemenne
Gyzer cymecTBoBaTh [24].

Bropoit MoMeHT 3aK/09aercs B raakoctu GbyHknuu 3uadenns. Eeau GyHKnus 3ma-
YEeHUs [JIAJKasl, TO Ha €e OCHOBE MOXKHO HOCTPOUTH YIIPABJIEHHE MapKOBCKOTO THIIA, KO-
Topoe GyJeT ONTUMAJBLHBIM, €CJU OYIeT JOIMyCTHMBIM. B HEKOTOPBIX CHTYAIAX MOMKHO
AIPUOPH TIOHSATh, ITO (DYHKIUS 3HAUEHUs OyIeT TIaaKoil, B paborax [27-29] mokasbsaer-
cst reopema KpbutoBa—9BaHca, Kak B JIOKAIHHOM BapuanTe [27], [28], Tak 1 B HeJIOKAIBHOM
[29], KOTOpAasT 3aKIIIOUAETCST B TOM, UTO IIPH YCJIOBHU BBIYKJIOCTH YPABHEHUS 110 BTOPBIM
[IPOM3BOIHBIM, HAIIPUMED, IPU HAJUIUU PABHOMEPHOH napaboudHOCTH, OHO OyJIeT UMeTh
riIaKoe pemenue. s caTyanyu, Koraa pyHKINs 3HAYCHUS HErJIAIKast, BO3SMOXKHO MOIBI-
TaThCA BOCIOJIBL30BATHCA BEPU(MUKAIMOHHBIMI TEOPEMAMH I BA3KOCTHBIX PEIIEHUiT, KO-
TOpBIE HE TPEOYIOT I IKocTH GyHKImY 3Hadenus. OTMETHUM, 9TO JId Caydasa 6e3 CKauKOB
B [24] mokazaHa Teopema, MO3BOJIAIONIAs CTPOUTH KAHIUIATA HA ONTUMAJIBHOE yIIPaBJIe-
HUE MapKOBCKOTO THIIA H& OCHOBE BI3KOCTHOIO perrenus. J[jis caydas CKa4KOB JOKa3aHa
aHaJiorngHas Teopema [14].

Hocye nomy«venns snaderns Vo ., (y) HEOBXOMUMO BBIMHCIUTL TTPOKCHMAJIBHBIH Cy-
neprpagueHT dynkoun Vo . B Touke y. Jjig 9Toro HeoOX0IuMO MOy IATHh ONTHMAJIBHOE
yupasiieane A* B TOUKe Y, KOTOPOE MOKHO IIOCTPOUTE € MOMOIIBIO PYHKITHH Uy, U IIO/ICTA-
BUTH €ro B ylpas/sgemyio quaaMuky (1). 3arem ciegyer HaiiTh 3HAYEHEE IIPOKCUMAJIBLHOTO
cyneprpaauenTa merogom Monre-Kapsio ¢ omompio (8).

6. 3akmarouenue. OCHOBHOI Pe3yJIbTAT MIPOBEJIECHHOIO MCCJIEIOBAHUS 3aKJIIOUaETCS
B caeyiomem. Merogosorus [1] paciupena na ciayqail, korga dbyHKIMOHA KAYECTBA CO-
CTOUT U3 JUCKOHTHPOBAHHON CYyMMBI (DYHKIIMOHAJIA KAIeCTBA KJIACCHIECKON MOCTAHOBKH
7 9KCTPEMAJILHON MePbI U YIIPABJIgeMasi IUHAMUKA COJAEPKUT CKAIKI: CDOPMYIHPOBAHA U
JOKa3aHa TeopeMa, II03BOJISIONIAs CBECTH UCXOIHYIO HECOIVIACOBAHHYIO BO BDEMEHU 33134y
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CTOXaCTUIECKOTO ONITHUMAIBLHOTO YIIPABJIEHUS K JBYXYPOBHEBOI 33/1a19€ ONTUMIT3AIAN, T71e
BHYTPEHHSISI 33,1298 UMEeET KJIACCUIECKUI XapaKTep, a BHEIIHsI PEIIaeTCsl IPOKCUMAJIbHDI-
MM I'PaJIMEHTHBIMU METOIaMu. B cilydyae HEBBIIIOJHEHUs IIPEIIIOI0KEHUsI O PABHOMEPHOI
[TOJIyBOTHYTOCTH UCXOHAsT (DYHKIUS AMMIPOKCUMUPYETCS TAKUM 0Opa30M, UTOOBI yIOBJIE-
TBOPHUTD ITOMY IIPEIIIOJIOKEHUIO, TTOCJIE I€T0 TeOPEMa MOKA3bIBAECT JIMHEHHYIO CXOINMOCTD
AITITPOKCUMAITIY K MCXOHON 3a/1ade.

Ilonryaennast TeopeMa MOXKeT ObITH UCIIOIB30BaHA B 33/1a9aX YIIPABICHUS TOPTdEIeM,
rie (byHKIMOHAJ KavdecTBa MMeeT CjlaraeMble U3 KJIaCCHYeCKOU (DOPMYJIMPOBKU B JOIOJI-
HEHUE K SKCTPEMAJIbHBIM METPUKaM, K KOTOpbIM OoTHOcuTCsi, Hanpumep, CVaR.
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2. Urpa 3anojiHeHusi ¢ OrpAHUYEHUSIMU HA OTOK

Pacemorpum muokectBo N = {1....,n} A0CTYyNHBIX aJbTepHATHB
(pecypcoB), mexay KoropbiMH BeiOHpaer D urpoxos. Kaxapri urpok
MOKeT BIOpaTh OJHY M TOJBLKO OJHY aibrepHaTHBy. Kaxkmas ajisrep-
HATHBA XapaKTepH3yeTcss CTPOro Bospacratomieil pyHKIneil cTonMOCTH
(costs) ¢;i(-) € C', i = 1,n, NONOXKATEILHON Ha MHOMkKECTBE HEOTPH-
narenbHbx qncen. [locsie Toro Kak Bce HIPOKH CJelIajln CBOI BBIOOP,
BOZHHKAET IIOTOK T; HI'DOKOB, BLIOPABIINX AJbTePHATHBY i, JId BCEX
i = 1, n. Takum 06pa3om, B pe3yiibTaTe paclpe/ie/eHns BCeX HIPOKOB 110
MHOJKECTBY JIOCTYNHBIX QJbTEPHATHB T = (Zy,...,T,), KaXJasd 03 HUX
XapaKTepu3yercs: CTOUMOCTBIO paBHoOl ¢;(x;), i = 1, n. Urpa sanonnenus
3aK/II0YAETCS B TOM, YTO HI'POKH CTPEMATCS K MHHIUMH3AINH HHIHBIILY-
AJIbHBIX 3aTPAT IPH YCJOBHH B3aHMHOIO BJIMSIHHSI HA BEJMYHHY 3aTpar
apyr apyra. Takum obpa3om, BO3HHKaeT 3ajada [IONCKA PABHOBECHS 110
Hamy nm rakoro pacripe/iesieHnsi HIPOKOB, IIPH KOTOPOM:

ci(z:) { = A, ecm z; >0, (21)

>\, ecom z; = 0.

JeficTBuTe/IbHO, HH OJIHH M3 HIPOKOB HE MOXKET YMEHBIIHTH CBOHM 3a-
TpaThl, HHAUBH/IYaJIbHO OTKJIOHHUBIINCHE OT paclpeje/leHis. Y/I0BIeTBO-
psoero (2.1). [Ipn sTom, A MOXKHO paccMaTpuBaTh KakK PaBHOBECHYIO
CTOHMOCTb JOCTYIIHBIX aJlbTepHaTUB.

Cornacuo nemme ['n66ca. yenosuio (2.1) V/OBJIETBOPSAET pellleHne cie-
JyIomeil onTUMHA3AIHOHHON 3a/1a9H1:

minZ/ 'c,-(u)du, (2.2)
* = Jo



WUrpa 3amosiHeHus: ¢ orpaHUYeHUSIMUA HA TTOTOK 75

IPU OTPAHNYCHUAX
n
> =D, (2.3)
=1

;>0 Vi=Tn. (2.4)

Hpyrumu cioBamu, perrenne 3ajgadn (2.2)—(2.4) sBisiercsi paBHOBECHEM
o Hatry B cpopmymmpoBanHoii Bbiliie urpe 3amnojHerus. Takum o6pa3om,
Urpa 3aroJIHEHUs] SBJISIeTCS MOTEHIUAIBHON Urpoil ¢ 3a1aHHbIM B (2.2)
HOTEHITHAJIOM.

Kak BwjHO W3 TPUBEJIEHHOI TOCTAHOBKHU, YHCJIO UTPOKOB, BBIOMpa-
IOIIKUX JIIOOYI0 M3 aJbTepHATUB, HUYeM He orpanumdeno. Jlomyctum, 9to
KaXKJIyI0 U3 aJIbTepHATHB MOXKeT BbIOpaTh He Oosiee, yeM d; > (0 urpo-
KOB, JUIf KazKJ0it ¢ = 1,m. B TakoM ciaydae, BOSHHKAIOT OIpaHNIeHUs
Ha ITOTOK MIPOKOB, KOTOPBIN MOXKET OBbITh PACIPEIE/IeH Ha KarKJIyIo 13
AJIbTEPHATHUB:

[Ipu sToM, eciiu D okaxkeTcs OOJIbINE CyMMbI BceX d;, ¢ = 1, n, TO MHOXKe-
CTBO JIOITYCTUMBIX Paclpe/ie/IeHNil UTPOKOB MEK/Ty JIOCTYITHBIMU aIbTep-

HaTHUBaMM OKazKeTCd IIyCThIM. B cBasu ¢ 9THUM, BBG,ZLéM JOITIOJITHUTEJIbHOE

i=1 i=1

rae A > 0 sgBigerca 3aaBaeMbIM IapaMeTPOM, PEryIupyOIM COBO-

OrpaHUYeHue:

KyIIHOE YHCJIO UTPOKOB, JIOIYCKAeMbIX K KOHKYDEHIINN 3a MMEIOINecs
pecypcbl ¢ yaérom orpanmdenuii (2.5). B takom cirydae, COBOKyIHOE dmc-
JIO UTPOKOB TapaHTUPOBAHO He IMPEBLICHT CyMMBI BeeX d;, i = 1, n.

CdopmynupyeM Urpy 3amnojHeHUs C OTPAHUYIEHUSAMEI Ha TOTOK B BUJIE
cJiejiyronieit 3aa41 yCJIOBHOM ONTUMU3AIUN:

minZ/ c¢i(u)du, (2.6)
v m o
P OTPAHUYCHHUAX

i=1 i=1

z; >0 Vi=1,n, (2.8)
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JeficTBUTEIbHO, UPa 3alOHEHUs ¢ OUPDAHHYCHHSIMHI Ha IOTOK TaKXKe
SIBJISIETCsI [TOTEHIUABHOM, TTOCKOJIBKY KazK/blil H'POK CTPEMUTCS MUHYI-
MU3UPOBATh CBOM HH/MBHJIYaIbHBIC 3aTPATHI, KOTOPBIC OMPEIEeISTIOTCS
IPaIMEHTOM HOTEeHIMAIbHON (DyHKIWH, 3a1aBaeMoit B (2.6), ¢ yuérom
orpanmdenuii #Ha moToK (2.7) m (2.9), mpu ecTecTBEHHBIX TPEOOBAHUAX
HeoTpunaressHocT (2.8).

B nacrosimeit craTbe MBI HCCIIETyeM BIUSHAE BETHIHHBI A Ha pacipe-
JIeJICHIE UTPOKOB M€Ky JOCTYIHBIMU aJIbTEPHATHBAMUI B UTPE 3aII0JTHE-
HUSI ¢ OPPAHUYEHUSME Ha HOTOK IpHu abdUHHBIX QYHKIMIX CTOUMOCTH,
a TaKKe 3aBUCHMOCTH 3HaueHust 1enbl anapxun (PoA) or Besmamubr A B

paccMaTpUBAEMOM CJIyvae:

pA) = T (2.10)

riae T SIBJISETCSI PaBHOBECHBIM DacCIIpeJeJIEHuEM UT'DOKOB, a X — COIAJILHO

OLTUMAJILHBIM, JJIsI 38 JaHHOrO 3HaYeHust A.

3. AbdunHbIE DYHKIIUYU CTOMMOCTH

[Mycrs ¢;(z;) = & + kg, & > 0, k; > 0, aya moboro ¢ = 1,n. B
TaKOM CJIy4ae CIIPaBeJJIUB CJIEIYIONnil Habop YTBEPK ICHUIA.

Jlemma 3.1. Cywecmeyem \ makoe, wmo pasnosecue no Haowy 6 no-
menyuarbroll uepe sanosnenus (2.6) ¢ oepanuvenuamu na nomox (2.7)-
(2.9) npu adpurnor GynkyuAT cmoumocmu docmuzaemces cAeOYIOULUM
pacnpedeseruem uzpokos:

d;, ecmu ¢ + kid; < A,

_0
A—c;

€T, = o

ecm ¢ < X< &+ kid;, Vi=1,n. (3.1)

0, ecm ¢ > )\,

.

Jlokasamenvcmeso. Pemenne x ontunMusaonoii 3agadu (2.6)(2.9) yio-
BiierBopsieT yciosusm Kapyma-Kyna-Takkepa. [Ipoauddepeniupyem
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Jlarpamxkunan

n

L= Z/x ci(u)du+ A (idZ —A— ixl) +
i=1 70 i=1 i=1
+> wilw —di)+ ) & (—m),
i=1 i=1

e Au p; > 0,8 > 0,4 =1,n, apisgtorcs MHOKUTEIsIME Jlarpanzka, 1o
[ePEMEHHDBIM X;, i = 1, N, U IPpUPaBHAEM PE3yJbTaT K HYJIIO:

gi :aaxi (Z /Oxs cs(u)du> + a% <)\ <Zd5 — A — sz>> +
ai (Z s (s — ds>> + aii (Z@(—xﬁ) =

s=1

_|_

[Tomygaem, 9To

A= — i+
ki

<
~
I
—_
s
—
w
N\
~—

T; =

HpI/I 9TOM, COIVIaCHO YCJIOBUAM ILOHOHHHIOHIeﬁ HEe>KeCTKOCTH:

pi (z; — d;)
&i(—w;)
Hpyrumu cioBamvu, juis ¢ € N, ecoim x; = 0, To pu; = 0, & > 0, a ecimn

x; =d;, 0 & =0, u; > 0. Ecoim xxe 0 < x; < d; nis nekoroporo ¢ € N,
o p; = & = 0 mua Takoro ¢. Takum obpaszom, B cuiy (3.2) mosaydaem

—_

,n

0 Vi=
0 Vi=

—_
s

Y

g ¢ € N

e ecu x; = 0, TO
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e ecin 0 < x; < d;, TO

xT; =

Ciie10BaTe/IbHO, MPUXOAUM K TOMY, UTO €CJIM X SIBJISETCS DEIIeHneM Oll-
TUMU3AIMOHHON 3aja4u (2.6)—(2.9), To cymecTByer A Takoe, 9To

ecm x; = 0, o A < (Y,
ecnn r; = d;, 0 A > ¢ + kid;, Vi € N.
ecn 0 < m; < d;, 0 Y <\ <+ kid;,

ITpu sToM, B crity BbITyKyI0CTH 3a1a41 (2.6)—(2.9), ona nmeer e MHCTBEH-
HOE peIlleHne, a 3HAYUT Jis COOTBETCTBYIONIEIO €IMHCTBEHHOTO pelle-

Husi cyiiectByer Tpebyemasi A. Termepb, ecju MpeOIOKUTh, UTO CO-
0

oTBeTCTBYIOMasg A < ¢;, HO IIPU 3TOM KOMIIOHeHTa pemreHus x; > 0

JIe HEeKOToporo ¢ € N, To, COrMacHO HOJIyHdeHHLIM BBIIIE BBIBOIAM, JIH-
60 A > &+ kid; > &, mbo & < N < &+ kid;, To ecth B m060M

i i
cJiydae A > C?. ,prI‘I/IMI/I cJioOBaMH, IIPpUXOAUM K IIPOTHBOPEYUIO, JOKa-
0

3BIBAIOIIEMY, 4TO ecju A < ¢;, TO COOTBETCTBYIOIIas KOMIIOHCHTa pe-

mennsa r; = 0. Takum ke 00paszsoM JIErKO IMOKa3aTbh, UTO JJIS IIPOU3-
BOJILHO BblOpanHoro i € N, eciu A > ¢ + kid;, To x; = d;, a ec-
m ) < A< &+ kd;, o z; = (A — &) /k;. Cnenosarensno, pacrpe-

nesenne (3.1) aBisercs pemenueM 3aaqnu (2.6)—(2.9) u paBHOBecueM 110
Hsmy B morenrmanbHoit urpe (2.6) ¢ orpaHudeHnsiMu Ha HOTOK (2.7)-

(2.9). O

Teopema 3.1. Pasnosecue no Howy 6 nomenuuasvhotl uepe 3anoime-
nus (2.6) ¢ oeparnuverusmu na nomox (2.7)~(2.9) npu addurnvir Gyrk-
YUAT COUMOCTIU OCMUZAEMCA CALOYIOULUM DACTIPEOCAEHUEM UDOKOB:

d;, ecau X > ¢ + kid;,

T; = ’\Zg, ecau &) < X< &+ kid;, Vi=T1,n, (3:3)
0, ecau X < Y,
0
d; — A — d; + -

1
25

iENG
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2de Nl ={ie N|0<z;<d;} uNyg={i € N |z =d;}.
Joxazameavcmeo. PaccmoTpum cymMMy KOMIIOHEHT PeIIeHUd T 3aJa9u
(2.6)—(2.9):
dom=) it ) wt )
ieN i€Np ieNd iENy
riae No={i € N | z; =0}. B cuny (2.7) nosnygaem:
ieNg i€Ng ieN
Braronapst Jlemme 3.1 Beipazkenne (3.5) mpuobperaer B
A—c?
YIEEED SRS SN
ieNE i€Nyg ieN
OTKY/Ia TIPUXOJUM K
Vo
di — A — d; =
Sa-a-Yary
iEN i€Ng ieNG

1
25,

ieNG

]

JlokazaHHBIE yTBEPZKIEHUS, IOMAMO IIPOYEro, YKa3bIBAIOT Ha TO, ITO
paBHOBecHOe 110 Hsmry pacipenenenne nrpokoB MezK 1y JTOCTYIITHBIME aJIb-
rTepHaTuBamy (3.3) B HOTEHIMAILHON Urpe 3amosHenus (2.6) ¢ orpaHmde-
HUASMI Ha 1M0TOK (2.7)—(2.9) npuBOAUT K TOMY, YTO YaCTh aIbTE€PHATHB
OKa3bIBAETCsI COBCeM HeBocTpebGoBanHOi (Nj), a BoCTpeOOBaHHBIE AJlb-
TePHATHUBBI JEJATCA Ha MOJHOCTHIO 3arnosHeHHble (Ny) ¥ 9acTHYHO 3a-
nosennbie (NG). IIpu 9TOM, B MHOMKeCTBe HEBOCTPEOOBAHHbLIX aJIbTep-
Hatup Ny HaxoAdATcd Te, CTOMMOCTb KOTODBLIX Jarke IIPU HYJIeBOM 3a-
IIOJIHCHUM IIPEBBIINIACT UJIN PaBHA PABHOBECHOM CTOMMOCTHU, & B MHOZKe-
CTBe IOJIHOCTBIO 3aIlOJHEHHBIX Ny — Te, Ubs CTOUMOCTB JazKe IIpU I0JI-
HOM 3aII0JIHEHUH OCTaETCs HUXKe WJIM PABHOI paBHOBeCHOiT cromMocTu. B
MHOMKECTBE K€ YACTUIHO 3o/ HeHHbIX N OKasbIBAIOTCS albTepPHATHBEI,
Ybd CTOMMOCTB IIOCJI€ 3AIlOJIHEHUs HEHYJIeBbIM DABHOBECHBIM IIOTOKOM
paBHsIETCS PaBHOBECHOU cTomMocTH. Takmm oO6pasoM, MOXKHO CKa3aTh,
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YTO MHOYKECTBO aJbTepHATUB [N JEeMUTCAd HA TOJMHOXKECTBO CAUUKOM
dopozux W OTTOIO HEBOCTPEOOBAHHBIX aJbTepHATUB Nj, MOIMHOKECTBO
ouent JewEshiT U TIOTOMY HOJHOCTBIO 3AlOJHEHHBIX ajibrepHaTus N
W TOJIMHOKECTBO ajIbTepHATUB cpedneti cmoumocmu NE, Mexty KoTo-
PBIMH YPaBHOBEIIMBAECTCS IMOTOK UTI'POKOB, KOTOPBIM He TEAMUAO MECA,
[IpU 3AII0JIHEHUH HanboJIee BBITOHBIX aJIbTEePHATHUB.

B ciydae moncka conmuasibHO ONTUMAJIBLHOTO pacipeesieHns NTPOKOB
MHUHUMU3UPYETCSA COBOKYIIHAsI CTOUMOCTD aJIbT€PHATUB, TO €CTh PEIIaeT-
cd cleslylonas 3ajaqa;

min Z ci(xy)xs, (3.6)
i=1
upu orpanndennsx (2.7)—(2.9).

Teopema 3.2. CouuaavHuili ONMUMYM 6 YCAOBUAT 02PAHUMEHUT, HA NO-
mok (2.7)~(2.9) npu addunnvr Gyrnkyusr cmoumocmu docmuzaemcs

CACOYIOWUM PACNPedeseHUeM UZPOKOG:

di? ecau A 2 C? + 2k2dza
— A—c? 0 0 3 -
T = Gt ecau ¢ < A< @+ 2kid;, Vi=T1,n,
0, ecau A < ¢,
P
dohmA-d d Y o
teN €Ny ieNg
npu A= | :
> o
2k;
ieNg

ede N¢ = {x; | 0 < z; < d;} u Ng={x; | v; = d;}.

ﬂonasameﬂbcmso. Anasiornano JOKa3aHHBIMU BbIIIE YTBEP2KJICHUAM. ]

4. 3aBUCUMOCTH II€Hbl AaHAPXUW OT BEJIUYUHBI A

Ha ocHoBe mostyueHHBIX yTBEPXKJIEHUI MOXKHO Pa3padOTaTh BBIUHC-
JINTEJIbHBIE TIPOTIEYPhI TONCKa paBHOBecHOro 110 Hamry u conmaabao on-
TUMaJIbHOI'O paclipe/leIeHUii UT'POKOB MeXKJly JOCTYIHBIMU aJbTepHATH-
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Bamu. [Ipu sTom, He ymargsa obmuocTH, Oy/IeM IPeIoaaraTb, 9TO aJlb-
TepHATHUBBI IPOHYMEPOBAHbBI TAKIUM 0OPa30M, UTO

A<y << D (4.1)

Huxxe npescraBiien 1ceBnoko 1 pa3paboTaHHOrO aJrOPUTMa, i TIOUCKA
paBHOBeCcHOrO 10 Ha3Iy pacrpejie/ieHnsi UTPOKOB B TAKOM Cjiydae (CM.
Algorithm 1). B camom mee, eciiu pacrosioKuTh aJbTepHATHBBI B CO-
oreerctBui ¢ (4.1), To, cormacuo Teopeme 3.1, MOXKHO yTBEPXKIATH, YTO
CYIIECTBYeT ¢ TaKOI, 4TO

c(1)§~--§02§/\§02+1§---<00

— n’

npu 3ToM x; > 0 114 Beex ¢ = 1,q, B To BpeMs Kak ; = 0 /19 BCex
i = g+ 1,n. Boree Toro, nyig Tex i = 1,q, a9 KOTOPBIX CIPaBeIH-
BO A > ¢ + k;d;, Bomonustercs: x; = d;. [lo cyTu, ajJropuT™ Halpas/eH
Ha IOUCK COOTBETCTBYIOIIErO ¢, KOTOPOE JICTUT MHOXKecTBO N Ha Tpe-
OyeMble TIOJMHOXKECTBa. AHAJIOTMIHBIN aJropuT™M OBLIT paspaboTaH JIsd
MIOWCKA COIUAJIBHO ONITUMAJILHOTO PACIIPE/IeJIEHNS UTPOKOB.

PaccmoTpum pesysibrar npuMeHeHus pa3padOTaHHbIX aJrOPUTMOB HA
puMepe KOHKPETHBIX KeficoB, mpuBejieHHbIX B Tabiumax 1-4. Bo Bcex
paccMaTpUBaeMbIX CJIydastX ¢), ¢ = 1,7, BBICTPOEHBI B COOTBETCTBUHU C
yesioueM (4.1). OgHako, OpsI0K OCTAJILHBIX MAPaAMETPOB B DA3HBIX Keii-
cax mensercda. Hanpumep, B keiice Nel Besmaunnl d; u k; BLICTPOEHBI 110
BO3pACTAHUIO § = 1,1N.

Tabsmma 1: [Tapamerpsr Keiica Nel.
i= 1 2 3 4 5 6 7 8 9 10
& | 1000 | 1100 | 1200 | 1300 | 1400 | 1500 | 1600 | 1700 | 1800 | 1900
d; 720 | 740 | 760 | 780 | 800 | 820 | 840 | 860 | 880 | 900
k; 0.2 0.4 0.6 0.8 1 1.2 1.4 1.6 1.8 2

Ha puc. 1 npeacrasien rpaduk n3MeHeHUs] BEJIMYUHBI 1EHBI aHAPXUU
npu BapbupoBanuu 3Hadenus A ¢ marom 10 st keiica Nel.
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Algorithm 1 g nmoucka pasuosecust 1o Hamry

1: "Haittu ¢, 1 < g < n, KOTOpas yJI0BJIETBOPsET HEPABEHCTBAM:

ZC i <Zd—A<Z q“ i

i=1 1EN
[IpU yCJIOBUU, YTO ¢ = N, €CJIA

Zn:"_l<2d—

i=1 iEN

2 N« {1,...,q}, Ny« 2, Ng+ {q+1,...,n}
3: while Ny, N[‘)i, niun Ny usmengiorcsa do

4: IPOBEPUTH
P
di— A — d; + =
zeZN z’eNdZu{j} ie]\fo;{j} bi
min (c + kjd; ) i
]ENd Z .
ki
iENG\{7}
5: if mepsencrso (4.2) Bepno then
6: N& = N¢\ {j}, Ny = NyU{j}
7: end if
8: IIPOBEPUTH
di — A — d;
2 Sy T
0 1EN ZGNd iENG
mjl\?c <
s€Ng
>
1€Nd
9: if mepsencrso (4.3) Bepuo then
10: N§ = NgU{s}, Ng= Ny \ {s}
11: end if

12: end while
13: BbIUHCIUTH & Ha ocHoBe (3.3) u (3.4)
14: return z u Ny, N, Ny

(4.2)

(4.3)
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Pucynok 1. 3aBucumocTb 1ieHbl anapxun oT Besqnauibl A: Keiic Nel.

B keiice N2 Besimaunbl d; BHICTPOEHBI 110 BO3PACTAHUIO, & k; — 110 yObIBa-

uuio ¢ = 1,n. Ha puc. 2 npeacrasien rpacduk nsmenenns PoA.

Tabnuma 2: [Tapamerpsr keiica Ne2.

i= 1 2 3 4 ) 6 7 8 9 10
¢? | 1000 | 1100 | 1200 | 1300 | 1400 | 1500 | 1600 | 1700 | 1800 | 1900
di | 720 | 740 | 760 | 780 | 800 | 820 | 840 | 860 | 880 | 900
ki 2 1.8 1.6 1.4 1.2 1 0.8 0.6 0.4 0.2

1.045

1.04 -

1.035 —

1.08 -

1.025 —

p(A)

1.02 —

1.015 —

1.01

1.005 —

1000

2000

3000

4000

5000

6000

7000

8000

Pucynok 2. 3aBucuMocTb 1eHbI aHApXUH 0T BesquduHbl A: Keiic Ne2.
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B keiice Ne3 Besimaunbl d; BHICTPOEHBI 110 YOBIBAHUIO, a k; — 110 BO3pacTa-
Hui ¢t = 1, n.

Tabnuma 3: [Tapamerpsr keiica Ne3.
i= 1 2 3 4 ) 6 7 8 9 10
c? 1000 | 1100 | 1200 | 1300 | 1400 | 1500 | 1600 | 1700 | 1800 | 1900
d; | 900 | 880 | 860 | 840 | 820 | 800 | 780 | 760 | 740 | 720
k; 0.2 0.4 0.6 0.8 1 1.2 14 1.6 1.8 2

Ha puc. 3 npejcraBien rpaduk W3MeHEHUs] BEJTUYUHDBI 1EHBI aHAPXUH
npu BapbupoBanun 3uaderus A ¢ marom 10 JjIs TaKoro ciydas.

1.01 T
1.009
1.008
1.007
1.006

T 1005
T
1.004
1.003
1.002

1.001

I L L L
0 1000 2000 3000 4000 5000 6000 7000 8000

Pucynok 3. 3aBucumocTsb 1ieHbl aHApxXuu OT BeqnanHabl A: Keiic Ne3.

B xetice N4 Benmmaunnl d; n k; BBICTPOEHBI TI0 yOBIBAHUIO 7 = 1, M.

Tabmmma 4: [Tapamerpsr Keiica Ne4.
i= 1 2 3 4 ) 6 7 8 9 10
cg 1000 | 1100 | 1200 | 1300 | 1400 | 1500 | 1600 | 1700 | 1800 | 1900
d; 900 | 880 | 860 | 840 | 820 | 800 | 780 | 760 | 740 | 720
k; 2 1.8 1.6 14 1.2 1 0.8 0.6 0.4 0.2

Ha puc. 4 npejcraBien rpaduk U3MeHEHUs] BEJTUYUHDBI 1EHBI aHAPXUH
npu BapbupoBaHuu 3HadeHuss A ¢ maroM 10 g TaKoro cirydas.
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0 1000 2000 3000 4000 5000 6000 7000 8000

Pucynoxk 4. 3aBucumocTb 1eHbl aHapxun oT Besnauibl A: Keiic Ne4.

N3 rpacdukoB, B 9aCTHOCTH, BUIHO, UTO YeM OJIMKE COBOKYITHOE UHCJIO
UTPOKOB K MUHUMAJIHHO UJIU MAKCUMAaJIbHO BO3MOXKHOMY C TOUKU 3PEHUST
CyIIECTBOBAHUS JIOIIYCTUMOI'O PacIpe/ie/IeHusT IIOTOKOB, TeM OJInKe paB-
HOBECHOE PacIipe/iesIeHe K COIUaIbHO OlTuMaibHoMy. Kpome Toro, Haun-
OoJIbIllee OTKJIOHEHWE PABHOBECHS OT COIMAJILHOTO ONTUMYMa, KakK Ipa-

BILJIO, HAOJIIOAaeTCs it A B OKPECTHOCTH % > d;. Ilpu sToMm, B ciryuasix
1EN

PACIIOJIOXKEHHBIX 110 yObIBaHuIO d; u k;, © = 1, n, 1nocjejiHee mposiBIgeTCs

HauboJIee BHIPA3UTEIHHO.

5. Ilpuioxxkenust

B KadecTBe OJHOI'O U3 HpI/IMepOB HpI/IMeHeHI/IH I/IprI 3aIIOJIHEHUA C
OrpaHUYIEHNAME Ha IMOTOK PACCMOTPHUM ITPOOJIEMY MOJIETUPOBAHUS PHIH-
Ka TPyJa B KOHTEKCTe KOHKpeTHOi mpodeccun. Jlomycrum, ectb MHO-
KecTBO N IpeanpuaThii, KOTOPbIM TPEOYIOTCS COTPYIHUKU OIIPeIe/IeH-
HOIl KBasmmpuKanuu. EcrecTBEHHO MPEJIIOI0KNUTD, UTO KarKJIOMY IIPe/I-
HpI/IHTI/HO Hy}KHO OHpeﬂeHeHHOe KOHEYHOE YHNCJIO TaKNUX COpr,H‘HI/IKOB di7
t € N. Bosee Toro, ecreCTBEHHO JOIMYCTUTD, 9TO Ue€M OOJIbIIIE COTPY/THH-
KOB Ha, MPEJIPUITHH, TEM MeHee OHU IEeHATCS, TO eCTh 3apIliara OJJHOrO
COTPYIHHKA 0OpaTHO IPOIOPIIMOHAIbHA UHC/IY TaKUX COTPYIHUKOB Ha
npeanpusaTin. Bompoc: HaCKOJIBKO COIUAIBLHO OINTHMAJIBHO OyIeT BECTH
cebsT PBIHOK TPY/ia, €CJIN HATHET COKPAIATHCA IUCTI0 TPEOYEMBIX CIIeTH-
aJncTOB?

Wccnenyem mocraBjieHHBIN BOIIPOC, MCIOJIB3Ys apaMeTphbl Keiica u3
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Tabmunpr 1. Ha puc. 5 npejicraBieHo abCcoTIOTHOE OTKJIOHEHHUE BEJIMIH-
HBI COBOKYITHOI CTOMMOCTH B cJIydae paBHOBecus 110 Hamry oT cormuasibHo
ONTUMAJILHBIX 3HAYEHU Jjist pasubix A. Buano, 9ro HaunbosbInee 0TKII0-
HEHUE PaBHOBECHUS OT COIUAJIBHOIO ONTUMYMa TaK:Ke HaDJ/IIOIaeTCs JTs

A, HaxozdIIeiicss B OKpecTHOCTH 5 ¥ d;.
ieN

5 x10*

0 1000 2000 3000 4000 5000 6000 7000 8000

Pucynok 5. AbGcosioTHoe OTK/IOHEHNE BEJTMIHHBI COBOKYITHON CTOMMOCTHU
B cJlydae paBHOBecHs 110 Hamry or conumaabHO ONTUMAIbHBIX 3HAYEHMI
npu Bospactanuu A: keiic Nel.

[Ipu sTOM, B paccMaTpuBaeMOM CJIydae TaKzKe BayKHO MOHUMATDL KaKUM
obpazoM OyJieT BAUSATH HajieHne pbiHKa Tpyia (yBesndenne A) Ha obec-
MEYEHHOCTD MPEJIPUATUI COTPYIHUKaMu TpebyeMoil kBamdukanuu. B
tabmanax 1 u 5 1pejicTaBieHa JUHAMUKa U3MeHenust Muoxkects Ny, N
u Ny upu Bospactanun A.

Buio, uTo B ciydae pbIHKA MOABJISIOTCA TPEIITPUATHS, BOOOIIE JIUIITNAB-
mecst coTpyaHukoB, yxke npu A = 4000, Torma Kak B Caydae COIM-
AJIHOI'O ONTUMYyMa, IPEeIIPUATHsI, BOOOIIE JIUIITUBIINECH COTPY/IHUKOB,
nosiBJIsiioTcst TOIbKO 1iput A = 5500. pyrumu cjioBaMu, B KPU3UCHOM
CUTYAITUU TaJIEHUS YHUCJIa JOCTYITHBIX Ha PBIHKE COTPYIHUKOB, X pac-
IpeJie/IeHUe 110 TIPEJITPUATASAM He PHIHOYHBIMU MEXaHU3MaMU MOXKET pac-
CMATPUBATHCS KaK MEXaHI3M ITOJIEPKKI OOJIBINETO YUCTIa TPETPUATAN
B CcTaTyce 0DeCleuYeHHbIX B OIPeJIeIeHHOM 00bEéMe KBaIU(MUIIMPOBAHHON
paboueii cuoii. JlefictBuresbho, eciin oopatutbest K Teopemam 3.1 u 3.2,
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Ta6uia 5: Muomecrsa Ny, N¢ u Ny B ciyuae pasaosecus 1o Harry

A Ng NG No

0 {1,2,3,4,5,6,7,8,9,10} - -

500 {1,2,3,4,5,6,7 {8,9,10} -
1000 {1,2,3,4,5,6} {7,8,9,10} -
1500 {1,2,3,4,5,6} {7,8,9,10} -
2000 {1,2,3,4,5} {6,7,8,9,10} -
2500 {1,2,3,4,5} {6,7,8,9,10} -
3000 {1,2,3,4} {5.6,7,8,9,10} -
3500 {1,2,3,4} {5.6,7,8,9,10} -
4000 {1,2,3} {4,5,6,7,8,9} 10
4500 {1,2,3} {4,5,6,7,8} {9, 10}
5000 {1,2,3} {4,5,6,7} {8,9,10}
5500 {1,2} {3,4,5,6} {7.8,9,10}
6000 {1,2} {3,4,5} {6,7,8,9,10}
6500 {1} {2,3,4} {5.6,7,8,9,10}
7000 {1} {2,3} {4,5,6,7,8,9,10}
7500 - {1,2} {3,4,5,6,7,8,9,10}
8000 - {1} {2,3,4,5,6,7,8,9,10}

Tab6mia 6: Muosxkecrsa Ny, N¢ u Ny B c/ydae CONUAILHOTO ONTHMYyMa

A Ny NG No
0 {1,2,3,4,5,6,7,8,9, 10} - -
500 {1,2,3,4,5,6,7} {8,9,10} -
1000 {1,2,3,4,5,6} {7,8,9,10} -
1500 {1,2,3,4,5} {6,7,8,9,10} -
2000 {1,2,3,4,5} {6,7,8,9,10} -
2500 {1,2,3,4} {5,6,7,8,9,10} -
3000 {1,2,3,4} {5,6,7,8,9,10} -
3500 {1,2,3} {4,5,6,7,8,9,10} -
4000 {1,2,3} {4,5,6,7,8,9,10} -
4500 {1,2,3} {4,5,6,7,8,9,10} -
5000 {1,2} {3,4,5,6,7,8,9,10} -
5500 {1,2} {3,4,5,6,7,8} {9,10}
6000 {1} {2,3,4,5,6,7} {8,9,10}
6500 {1} {2,3,4,5} {6,7,8,9,10}
7000 {1} {2,3,4} {5,6,7,8,9,10}
7500 - {1,2} {3,4,5,6,7,8,9,10}
8000 {1} {2,3,4,5,6,7,8,9,10}

TO MO2KHO 3aM€TUTb, 9YTO B C/Iyd9ae PaBHOBECHOI'O pacCIIpeae/ICHUA uMeeT

MECTO OITCHKA!

ddi-A=) di> >

€N

1€ENg

iENG

0_ 0
Cqg— G

)

ki

B TO BpeMd KaK B CJIyda€ COIIMAJIbHOT'O OIITUMYMa:

A — Y

1EN

1ENyg

ieNg

TakuMm 06pa3oM, MOIMHOCTH MHOXKecTBa N& U Ny MOKET ObITH 6OJIbIIe
) juts 0 d

B CJ/lydae COIUAJbHOIO ONTUMYyMa, a 3HAYUT MOIIHOCTH MHOXKecTBa Ny

MOKET OBLIThL MEHBIIE B TAKOM cJIyqae.

HaKOHeH, 3aME€TUM, 9TO €CJIM B KadeCTBE MEPblI OTKJIOHEHUA PaBHO-

BeCud OT COIUAJIbHOI'O OIITHMYMa HCIIOJIb30BaTb a6CO.HIOTHyIO pPa3HuIy
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(a HEe OTHOIIIEHNE) MEXK/IY BEJIMIMHAME COBOKYITHON CTOMMOCTH B CJIydae

PpaBHOBECHUA 110 HQIHy n B CJIy4da€ COIlMaJIbHOI'O OIITUMYMa, TO BbIpa3u-

TeJIbHOCTh 3aKOHOMEPHOCTH, IIOJTy YeHHOM JIJIf pacCMaTPUBAEMBbIX KeiCOB,

COIJIaCHO KOTOpOfI HanOOJIbIIIee OTKIOHECHIE PaBHOBeECHA OT COIIMAJIBHOT'O

onTuMyMa HabII0IaeTea JId A B OKPECTHOCTH % > d;, TOIbKO BO3pac-

iEN

taer (cM. puc. 6-8).

25

0.5

x10%

45

3.5

5 x10*

1000 2000 3000 4000 5000 6000 7000

Pucynok 6. A6cosmtoraoe orkioHenne: Keiic Ne2.

1000 2000 3000 4000 5000 6000 7000

Pucynok 7. A6cosmoraoe orkionenne: keiic Ne3.

8000

8000
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25

Pucynok 8. A6comornoe orkiaonenne: keiic Ned,



10.

11.

12.

13.

14.

CHHCOK MCNOJIL30BAaHHBIX UCTOYHUKOB

Ackermann H., Roglin H., Vocking B. Pure Nash equilibria in player- specific and
weighted congestion games // Theoretical Computer Science. 2009. V. 410, No 17. P.
1552-1563.

Aland S., Dumrauf D., Gairing M., Monien B., Schoppmann F. Exact price of anarchy
for polynomial congestion games // SIAM Journal on Computing. 2011. V. 40, No 5.
P.1211-1233.

Chau C.K., Sim K.M. The price of anarchy for non-atomic congestion games with
symmetric cost maps and elastic demands // Operations Research Letters. 2003. V. 31,
No 5. P. 327-334.

Correa J.R., Schulz A.S., Stier-Moses N.E. A geometric approach to the price of
anarchy in nonatomic congestion games // Games and Economic Behavior. 2008. V.
64, No 2. P. 457-4609.

Fanelli A., Moscardelli L. On best response dynamics in weighted congestion games
with polynomial delays // Distributed Computing. 2011. V. 24, No 5. P. 245-254.
Gusev V.V. Cooperative congestion games: existence of a Nash- stable coalition
structure // Optimization Letters. 2022. V. 16. P. 2787-2801.

Harks T., Klimm M., Mohring R.H. Characterizing the existence of potential functions
in weighted congestion games // Theory of Computing Systems. 2011. V. 49, No 1. P.
46-70.

Holzman R., Law-Yone N. Strong equilibrium in congestion games // Games and
Economic Behavior. 1997. V. 21, No 1-2. P. 85-101.

Milchtaich 1. Congestion games with player-specific payoff functions // Games and
Economic Behavior. 1996. V. 13, No 1. P. 111-124.

Milchtaich 1. Internalization of social cost in congestion games // Economic Theory.
2021. V. 71. P. 717-760.

Milchtaich 1. Social optimality and cooperation in nonatomic congestion games //
Journal of Economic Theory. 2004. V. 114. P. 56-87.

Naroditskiy V., Steinberg R. Maximizing social welfare in congestion games via
redistribution // Games and Economic Behavior. 2015. V. 93. P. 24-41.

Nikitina N.N., Mazalov V.V. Potential in Congestion Game with Different Types of
Vehicles // Doklady Mathematics . 2024. V. 110. P. S433-S439.

Rosenthal R.W. A class of games possessing pure-strategy Nash equilibria //
International Journal of Game Theory. 1973. V. 2, No 1. P. 65-67.



1. ®opmympoBKa 3aa4u

Pacemorpum cern B Buge opuenruposannoro rpada G = (V, E). Byaem
CHYUTAThL, YTO CEThL COCTOUT U3 N HEIEPECEKAIOUINXCH aJlbTEPHATHBHBIX I1y-
Teit (Kanasios), Jaub0 HCXOASINNX U3 €AHHCTBEHHOIO MCTOKA, JHO0 BXOAAIINX
B €JAMHCTBEHHLIH CTOK, J1bO0 MCXOAAIMX U3 €JIUHCTBEHHOI'O HUCTOKA W BXO-
JAIIAX B €JAMHCTBEHHBINH cTOK. MHOXKECTBO BeeX TaKHX HENEPeceKalolnuxcs
anbrepuarus 6yaem obosnauars uepes I, |I| = n. [Ipeanonoxum, aro kax-
Jlasi ajlbrepHaTuBsa i, ¢ € I, XapakTepusyeTrcsd BeJIUYHHON [POIYCKHOMH CIIo-
cobuoctt yi, ¥ = (Y1,...,yn). npu y € R™. Tlpu srom, Gysem cunrars,
YTO BEJMYHMHBLI HPOIYCKHBIX criocobHocTeil y;, 1 € I, aBisiiores nepeMeHHbl-
MH BEPXHEro YPOBHS JABYXYPOBHEBOI 3a/1a4i OIITUMHU3AIMN TOIOJIOIHH CETH,
KazK/lasi U3 KOTOPBLIX MOXKET IPHHUMATHL JOIYCTUMbIE 3Hadenus ot [; > 0 o
u; > 0, re. y; npunamnexkur muoxkecrsy Y; = {y; |l; < y; < w;} aus mo-
oroiel;l=(y,....0) T nu= /5 - ,un)T. Boaee Toro, nia kaxioro
i € I Beesem HenpepbiBHO- M pEepeHIHPYEMY IO CTPOrO BO3PACTAIONLYIO Bbl-
HYKJIYIO (DYHKIMIO Ha MHOYKECTBE BEIIECTBEHHBLIX HEOTPHIATEILHBIX HHCE
gi(+), IPUHUMAIOILYIO TOJILKO HeoTpHIlaTelbuble 3Hadenns. Qyuknueii g;(y;),
i € I, Byaer onucbiBaTh 610/KETHBIE 3aTPaThl, HEOOXOAUMBIE IS YBeJIHYe-
HUS POIYCKHOI ClOCOOHOCTH aJIbTEPHATHBLI i ¢ BEJINYHHBI [; 10 BeJHYUHBI
yi, upn gi(l;) = 0. Ilpu stom, obumii 610/pKeT, KOTOPLIT MOXKeT OBITL HH-
BECTHPOBAH B YBEJHYEHHE [PONYCKHON crocOOHOCTH BCEX ajlbTEepPHATUB HE
nosken npeppimath U Y o gi(yi) < U. Takum obpasom, nomydaem o6-
JIACTH ONpe/e/IeHIs IEPEMEHHBIX BEPXHEr'o YPOBHS JIBYXYPOBHEBOIl 3a/1a4u
OITHMH3AIIN TONOJIOIHH CETH:

Y=9yeR"| Y ai(w)<U n i<yi<u Viel
icl

B cBoio ouepesnn, 6yjeM cunTaTh, YTO KaK TOJLKO JIOIYCTUMBIH Habop Besn-
4HH IPOIYCKHBIX criiocobrocreii y € Y 3azan, notok D > 0 pacupeaensiercs
cpejl JIOCTYIHBIX ajibTepHaTuB. Uepes r; 0603HAYMM KOJIMYECTBO MOTOKA,
pacupejiejennoro no aiprepuaruse i, i € [t D=3, xiuwr = (r1,..., Fa )T
npu r € R™. Takum obpazom, nosryuaem obiacTh olpeie/eHus HepeMeHHbIX
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HU2KHEr'o YPOBHHA ,HByX}’pOBHeBOfI 3aJda49M OIITUMMH3alIWN TOIIOJIOT'NM CETH:

X={zecR" in:DH ;>0 Viel
el

Bosiee Toro, 6ymem cumTaTh, UTO KaxKjas ajJbTepHATHUBA %, ¢ € [, XapakTe-
pusyercst dbyHKImel 3auepxkku (3arpar) fi(r;,y;) €JMHUIBI IOTOKA X; O
aJbTepHATUBE C IIPONYCKHOH crocobHocThio y;. C oaHoil cTopoHbl, OymaeM
IPEJIIOJIAraTh, UTO JIIs JI000r0 (PUKCHPOBAHHOIO TIOJIOXKUATEIBHOTO §; € R,
i €I, dynkums f;(z;,7;) € C3(RY), npu srom

ofi . _
0,y;) =0 1
2050 =0, )
n JJj1d m = ﬁ CIIpaBEIJINBO:
omf;
8:1:;{} (SUZ', gz) >0 Vz; > 0. (2)

C apyroit cTOpoHBI, OyIeM IpeaoaraTb, ITO IJIst JII0OOro (PUKCUPOBAHHO-
ro z; € RY, i € I, bynkmma fi(z;,y;) € CY(R!), mpu srom ecm z; > 0,
TO
e <0 Ve 3
B macrosmeit crarbe, Mbl pacCMOTPHUM JIBYXYPOBHEBYIO 3aJ1a9y OITHMU-
3aruu Tonojoruu ceru GG B Buze urpel Lltakennbepra. Bynem npeamnonarars,
9TO JIMJIEP CTPEMUTCA MUHUMH3UPOBATH OOINME 3aTPAThl B CETH HA BEPXHEM
YPOBHE ONTHMU3AIMN, B TO BpeMs KaK Ha HUKHEM yYPOBHE IIPOUCXOIHUT PaB-
HOBECHOE PaCHpe/ie/IeHne MOTOKOB (3aTpPaThl Ha BCEX MCIIOJIBb3YEMbIX aJIbTep-
HATUBAX OJIMHAKOBBI M MEHbIIIE 3aTPAT HA HEHMCIOJIb3yeMbIX). B pamMkax BBe-
JIEHHBIX ITPEIII0I0KEHU I, HEKOOIIEpATUBHAS UTPa PABHOBECHOI'O pacipeiesie-
HUS TIOTOKOB Ha HIUXKHEM yPOBHE SIBJISIETCS MOTEHIINAIbHOW MUTPON M MOYKET
OLITH CPOPMYINPOBAHA B BHUJIE CJIEAYIONEH 3aJa9rd YCIOBHON HEJMHEHHOM

OIITUMHU3AITN [9,33]2
min E i i 4 du.
xGIX /O f (u’ Yy ) u

BameTuM, 9TO Mpu CTPOro Bospacraoiux dyHkuusax f;(z;,y;) mo x;, i € I,
Jtst Jioboro iy € Y MBI HoJiydaeM 3a/iady MUHUMU3AIUN BITYKJION IeJIeBOi
QYHKIINM Ha BBITYKJIOM MHOXKECTBE OorpaHmdeHuii. JIpyrumu cioBamu, Jjist
Jgoboro y € Y 3aja4ya ONTUMUBAINE HUXKHETO YPOBHS UMEET €JIMHCTBEHHOE
permierimie. B cBotO 0Uepesib, uIEp Ha BEPXHEM YPOBHE CTPEMUTCS MUHIIMI-
3MpoBaTh 00IINe 3aTpaThl (OOIIYIO 3aI€PKKY) B CETH 3a CIET MUHIMAJIBHBIX



OHTI/IMI/IBE:LHI/IH TOIIOJIOIrHn CeTu 7

UHBECTUIUI B yBeJMYeHUe MPOILYCKHOl CIIOCOOHOCTU aabrepHaTus [34]:
min E f¢($i7yi)$i+w§ 9i(Yi)s
Y icl iel
rae BeCc w 2 O OHpe,ILeHHeT SHaAYNMOCTDb MHBECTHUIMOHHBIX 3anaT B 1meJie-

BOil DyHKIMKM BepxHero ypoBHs. Takum oOPa3oM, OKOHYATEJIHHO IOJIydaeM
CJIEJIYTONIYIO 3a/a49y JABYXYPOBHEBON ONTUMU3AIMH TOIOJIOTHE ceTH [3]:

mln Zfz Tiy Yi 1’1‘*‘“’29% y’L (4)

el el

T = argman/ fi(u,y;)d (5)

el

pu

2. CBemeHue 33249 ONTUMMU3AIUAN TOMOJOIMN CETU K MUHUMAKCY
st mroboro I C I, zamaaumM QyHKIIAIO
fi(zi, yi)
iel gj:c (w4, i)
- 1

fs

ﬂ:f(xv y) =

u QyHKIUIO
¢i(x,y) = iz, ) D +w > giyi),
i€l
ma X; xY, e X;={zxeX|z;>0 siell).
Coruacuo Teopema 2 u3 [32|, perienne 3a1auu By XypPOBHEBOI ONITUME3A~
uu (4)—(5) cymecrsyer, u y* € Y sBjsieTcsi 9TUM PEIIEHHEM TOTJ[a 1 TOJIbKO
TOr/Ia, KOIjIa

y* € argmin |min sup f;(x,y)D —i—ngz (i) - (6)
YeY | ICT zeX; el
[Tpu sToM, cormacuo Caencrsuio 1 u3 [32], ecom y* siBasiercs: perienneM 3a1a-
an AByXypoBHeBoil ontuMusarmn (4)—(5), a x* — pemennem 3agaun (5) s
y*, To mapa (x*,y*) saBasieTcs pereHneM 3a/1a91 MIHIMAKCA,
min sSup ¢I* (-T,y)7 (7)
er :EGXI*
pu

I € argmin |min sup ¢;(z,y)| . (8)
ICr |Y€Y zex;
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Jpyrumu cjioBaMu, IIpU PEIIeHUI 33JIa91 JIBYXYPOBHEBOI onTumusarmu (4)—
(5), MHO’KECTBO AKTUBHBIX IEPEMEHHBIX ¢ HEOOXOJIUMOCTHIO HAXOUTCS CPEJIU
Taknx nogMuozkects I C I, KOTOpBIC 0BECIICTHBAIOT HAMMEHDIICE SHATCHIE
BeJIMYHHBI MEHIMaKca, yHKImn ¢ 7 (z,y).

3. HOCTpOGHI/Ie MHO2KeCTBa aKTUBHBIX IIepeMeHHbIX

Jlemma 1. Ecmn y ¢ynkmn £3(x,y) ner sxcrpeMyMoB BHyTpH MHOKe-
cra Xj, TO

sup jff(xv y) = max f”L(O? yl) (9)
CIZEXf el
HOKABATEIBCTBO. Eciu y menpepesnoit dynkumn f3(x,y) mer skc-
TPEMyMOB BHYTPH OTKPBITOTO OIPaHHHYEHHOT0 MHOXKecTBa X j, TO CylIpeMyM
f;(z,y) ma X; mocTuraercs Ha rpaHmie 3Toro Muoxecrsa. IlockombKy

fj(xjvyj)‘i‘afj( TjYi) D g}fl(lﬂl,yl)

3 T, ( Z7y’L> ~
f7(z,y) = <N\ o vjel,

1
0
L+ 5l (@) 50—

ZEI\_] Iz (whyl)

1o, B cuity (1), mosyuaem
zljinoff(x’y) = fj(0,y;) Vje€l,
TO ecTh npuxoauM K (9).

Teopema 1. Ecim napa (&,7) € X; x Y apnsgerca pemienneM 3ajadn
MHWHHUMAaKCa

min su T 10
yGYxe)I() ¢[( Y, ( )

u cymecrsyer p € I\I rakoii, aro Ip(0,9p) < fi(@i,9i) mrsz i € I, 1o

min su T < min Su xr
i xe)gcbz( y) < i 3 ¢ (@, y),

HpHI::fUp.

HOKABATE/IBCTBO. Ecim napa (2,9) € X; x Y asisgercs pemenueM 3a-
naun munumakca (10), To & asngerca Touxoit MmakcumyMa by 7 (z, )
na muoxecTse X ;. B Takom ciydae, cormacno Jlemme 2 u3 [32],

IIpu sTom, B cuny Buga dynkuun f7(x,§), nomygaem:

su)[() Fr(z,9) = £:(2,9) = fi(di,9:) Viel. (11)
Te i
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Paccmorpum cucremy ypasuenuit f,(xp, Yp) = fi(2i, i) nasa i € 1.
Ecom na maozkectse X f CyIIECTBYeT pellleHne CUCTEMBI ypaBHeHuit fp,(zp, Up) =

fi(xi,4;), 1 € I, TO B CUILy HEIPEPBIBHOCTU U CTPOIOIr0 BO3pacTanus (pyHKIUii
fi(x;, ;) mO x; HA MHOXKECTBE TOJIOKUTETBHBIX Yuces, ¢ € [, 310 peleHue

eJIMHCTBEHHO, a HOCKOIBKY fp(0,7p) < fi(Zi,9;) nas i € I, cymecTByior Ta-
kue AZ; > 0,14 € I, aro

fi(ﬁ?i, :l]z) > fz({i‘z — Ai‘z,ﬁz) = fp Z Ai’i,?}p Vi € f (12)
iel

ITpu srom, cormacuo Jlemmam 1 u 2 u3 (32|, z € X rakoii, uro T; = &; —
A, i€ l,nxy, = Zz‘e 7 A, ABIgeTCA eIMHCTBEHHON TOYKON MaKCHMyMa
dbyukunn f7(z,y) na Muoxecrse Xy

sup fj(.%',:l}) :ff(‘%v?ﬁ = fp(iwgp)' (13)

reXy
Ha ocnosamnmn (11) u (13), B cuuty (12), momydaem:

sup £7(z,9) < sup £(z, ).
:EEXj IGXf
Ecian na mMHOXKecTBe X7 HE CyIIECTBYET DEILIEHUs] CUCTEMbl YDaBHEHUI
Ip(zp,Up) = fi(zi, i), © € I, TO B CHILy HEIPEPBIBHOCTU U CTPOIOTO BO3-
pacranus byukuuit f;(z;, §;) 10 x; HA MHOXKECTBE MOJOXKUTEJIbHBIX UUCEJ,
i € I, mockonbky fp(0,0p) < fi(Zi,9;) nas i € I, cymecrsyer I C I n Takue
Az; > 0,1 €I, aro

£i(0,9;) > fildi — Aziygi) = fp | D Adygp | Vieljel\lL
iel
Takum 0Opa3oM, OJIyIaeM:

£50,9) > fo | DA%y | > £,(0,8,) Ve N (14)
el
ITockosbKy Ha MHOXKeCTBe X He CYIIECTBYeT PEIleHHsl CUCTEMbl yPABHEHNU
Io(zp, Up) = fi(xi, 0s), 1 € I, 10, B cuny Jlenmpr 2 u3 [32], y dbyukuun £7(z, §)
HET 9KCTPEMYMOB BHYTpU MHOXkKecTBa X7, 4T0 ¢ yuéroM Jlemmbr 1 Benér K

LIJEXj
Onnaxo, 6iaromaps (14), usz (15) caemyer:

sup f7(z,9) = max f;(0, §i). (16)
reXy el
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B cuny crpororo Bospacranus dyuknuit f;(x;,Y;), ¢ € I, Ha MHOXKeCTBe 10~
JIOKUTEJIBHBIX dnces1, onupasich Ha (11) u (16), momygaem:
sup £7(z,9) < sup (. 7).
zeXy z€X;
[TpuxouM K BBIBOJLY, YTO B JIIOOOM M3 BO3MOXKHBIX CJIYYAEB CJIEJLYIOIIEe
HEPaBEHCTBO CIIPABEJIUBO:

sup £;(z,9) < sup £(z,9). (17)
:L‘EXj IGXf

B cBoto ouepen, u3 (17) ciemgyer, aro

sup £7(z,9)D +w Y 6i(§:) < sup £5(x,9)D +w Y gi(di),
T€XT iel z€Xf icl
nJjim

sup fr(x,meZgi@i)] < sup [fff@,z))Dngi@i) . (18)
IGXI’ iel IGXf el

IIpu sTowm,

min sup |£7(z,y)D +w Y gi(yi)| < sup |£7(2,9)D +w Y 6i(d)
veY zeXy | icl 1 =eXr | icl i

Takum o6paszom, B cuiry (18), moygaem:

min sup | F7(z,y)D +w Y gi(yi)| < sup |£;(2,9)D +w Y 6:(5)
yey JJEXI’ L icl | wEXf L el i

[Tpu 3TOM, TTOCKOTIBLKY

sup |f3(z,§)D +w > gi(i) | = min sup | F7(z,y)D+w Y 6i(wi) ],
re€Xf i€l VEY weX; | iel i

TO OKOHYATE/IbHO IIOJIyYaeM, 9ITO

min sup |f7(z,y)D + w gi(y;)| < min sup |f:(z,y)D +w gi (y;
wip sop [0 40000 < i o (66000 0 Tt

Teopema 2. Ecim j € Y Takos, 4ro

sup ¢f($, g) = min sup ¢f(x7 y)v
.Z‘EXf er .Z’EXf
HO IIDH 3TOM He CyIIjecTByeT petrenus: cucreMsl fi(xi, ;) = fi(xj,7;),4,j € I,

Ha MHOKecTBe X, TO

min sup ¢7(z,y) < min sup ¢:(x,y
erxEXI- I( ’ )\erIGXi [( ) )7
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npn I = 1\s, rze f5(0,9s) = max f;(0, ;).
i€l
JIOKABATEJBCTBO. Koib cKOpO He CymecTByeT penienust cucreMsl f;(z;, ;) =
fi(x;,95), i, j € I, ma muoxecrse X, To, cormacuo Jlemme 2 u3 [32], y dynx-
nun f7(2,9) mer skcrpemymos BuyTpu muoxkecrsa X ;. B rakom ciyuae, co-
riacuo Jlemme 1,
sup f;(z,9) = max f;(0, ;). (19)
TEX; il
Pacemorpum cucremy ypasnenuit f;(zi, ;) = fi(x;,9;) ansi,j € 1.
Ecmn ma mMHOXKecTBe X He CyIIeCTByeT DellieHus CHCTeMbl fi(x;, i) =
fi(xj,95), i,j € I, To, cornacuo Jlemme 2 u3 (32|, y dyukumn f7(z,y) mer
9KCTPEeMyMOB BHyTpu MHOxKecTBa X 7. B Takom ciydae, coryacHo Jlemme 1,

sup ff((I), y) = max f”L (07 ?;z)a (20)
CCEXI' el

a nockosIbKy f5(0,7s) = max f;(0,9;), To u3 (19) u (20) cremyer:
el
sup fr(z,9) < sup f;(z,9).
reX5 CEEXf
Ecom ke cymecrsyer & € X takoit, uro fi(%;,9;) = fi(%;,9;), i,j € I,
To, coracHo Jlemmam 1 u 2 u3 [32],

sup f7(x,9) = fi(Z;,9:;) Viel (21)
IEXj

Ipeanooxum 1pu 3toM, uto fi(Z;, 9;) > fs(0,7s), i € I. B Taxom ciayuae,
B CUJIy HEIPEPBIBHOCTH M CTPOrOro Bospacranus dbyHkuuii f;(x;, ¥;) mo x;
Ha MHOKECTBE IOJIOYKUTEIbHBLIX 4nces, ¢ € I, cymecrByior Takue AT; > 0,
iel , 9TO

fil@ = Az, i) = fo | DAy gs | Viel,
iel
mpu (Z; — AZ;) > 0, i € I, mockonbky f;(0,9;) < fs(0,9s) ama seex i € 1.
JIpyruMu cjioBamMu, Tpeanonokus, 9to f;(Z, ;) > fs(0,9s), i € I, npuxoamm
K HEOOXOIMMOCTH CyIIeCTBOBaHUs perrenus cucrems! fi(xq, U;) = fij(x;,95),
1,] € I. Takum 00pa3oM, IPEeINoJIOKeHe 0KA3aJI0Ch HEBEPHBIM, & 3HAUNT:

B cuny (22), u3 (19) u (21) crexnyer, 1ro

sup f7(x,9) < sup f;(z, 7).
reX5 CCEXf
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HpI/IXOﬂI/IM K BBIBOJ1Y, YTO B JIIOOOM U3 BO3MOZKHBIX CJIydaeB cJjeayromiee
HEepaBE€HCTBO CIIpaBE/IJ/INBO:

sup fr(z, ) < sup f;(x,9). (23)
(EEXf IEGXf

B cBoto ouepesip, u3 (23) caemayer, 4To
sup £7(z,§)D +w Y 6i(§:) < sup £5(,9)D +w Y gi(di),
reXy icl z€X; icl

WK

1

sup [fz(xaQ)D+ngi(ﬁi)] < sup [fj(xa@)D‘i‘ngi@i)]- (24)

reXy el rzeX; icl

[Ipu sTowMm,
min sup |f7(z,y)D+w Y gi(yi)| < sup |£7(z, 9)D +w Y 6i(§:)| -
YEY weX; icl r€XT icl

Takum obpaszom, B cuity (24), morydaem:
min sup |f7(z,y)D+w Y g:(yi)| < sup |£;(z, 9)D+w_ 6i(§:)| -
?JEYxEXf icl z€X; il

NJIn

< min sup [J"ff(x,y)D + wzgi(yi)] .

min sup |f7(z,y)D +w Zgz‘(yi)
VEY zeX; iel

YEY zeX; iel

4. ,Z[OCTaTO‘IHOCTb MHO2>KeCTBa aKTUBHDBIX HepeMeHHbIX
Teopema 3. IlycTh BBIIOJHACTCS CJACAYIOUICE YCIOBHE:
fi(0,9:) = fi(0,3:) Viel, g4 €Y.

B rakom ciyuae, ecim napa (T,79) € X; X Y apmgerca pemenmeM 3ajadn
MHHHUMAKCA,

min sup ¢;(x,y
yGYxGXf I( ’ )7

u 1pu stoM fi(&i,1;) < f5(0,1;) @it Beex i@ € I,j¢€ I\f, TO JJIst J1F060r0
s € I\I cmpaseminBo:

min sup ¢;(z,y) < min sup ¢7(x,y
YeY zeX; i )\yEYxeX,— i=-9).

Fgef:st.
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HOKABATE/IBCTBO. Ecim napa (2,7) € X; X Y sabisgerca pemenuem
33144 MUHIMAaKca J1s ¢;(z,y), To £ € X ABjigerca TOYKO MaKCHMyMa
bynxmun F:(z, 7)) na mmoxectse X;. B Takom ciydae, cormacno Jlemme 2
u3 [32|, BBIIOJIHSIOTCS CIIeLyOIUe PABEHCTBA!

Fi(@i,90) = fi(@5,55) Vi.jel. (25)
Beicrponm fi(Z4,1;), i € I , B TIOPsIJIKE BO3PaCTaHUSI:
fir @iy, liy) < oo < finy (B Liy )

riae I = {i1,...,im}. lockonbky dyukiwn fi(z;,[;) sBIsIIOTCS HEIPEPBIBHBI-
MU U CTPOTOTO BO3PACTAIOIINMHU TI0 Z; HA MHOYKECTBE HOJIOKUTEILHBIX THCEII,
1 € I, To cymecrBytor Az; > 0, ¢ € I, Takue, 9410

Jir (@i, + A2 ) = -0 = fin (i, — A2y, iy )s

—1 ~ ~ ~ ~
pu Z];:l Az, =Y 00 AZy, u (T, — Ady,) > 0 qis Beex a = k,m, rue k
TaKOM, 4TO

S (Ba_y + A2yl ) = fi (B, — Ay, 1)
,ZLef/'ICTBI/ITeﬂ])HO, JJIA HIO6OFO a = k,im CIIpaBEJIJINBO:
Jia(@ig — AZiy, 1) = fiy (B + Ay, 1),
oTKyza, B cuiy Buga dyukuuu fi, (x4, ), caemyer:
fiaEiy — AZiy, 1) 2 fiy (241, ),

IpU 9TOM, TOCKOJIBKY fi, (Zi,, Y, ) sBJIsieTCs HeBO3pacTaoIieil mo y;, Ha Y,
TO

fir (ih ) lil) Z fi (ih > ?)2'1)’

a 3HAYUT
fia(Ziy = Aiiy, liy) 2 fir (Ziy s Gin)- (26)

Onnaxko, B cuity (25), BBIIOJIHSIETCST PABEHCTBO:

fir @iy 0i1) = fio (i Pia)
a MOCKOJIBKY Z;, > 0, To

fia(i’iay:gia) > fia(oa:gia)a
u, ¢ yaérom pasencrsa f; (0,7,) = fi,(0,1;,), caexyiomniero u3 ycaosus Teo-
PEMBI, IOJTyIaeM:

fil (i.ilagil) > fia (07 lia)‘ (27)
IMoxcrasus (27) B (26), moryamm:

fia @iy — AZiy, liy) > fia(0,1,),
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orkysia B cuiny Buga dyukuuu f; (z;,,l;,) caemyer, aro (&;, — Az;,) > 0
s Beex a = k,m. JIpyrumu cioBaMu, IPUXOAUM K TOMY, 9TO CYIIECTBYET
T € X; Takoit, 9ro

fz(i‘ulz) = fj(fﬁjulj) \V/’L,j el
Eciu cymecrByer & € X7, yaoBieTBopsifoiuii cucreme ypasuenuii f;(z;, ;) =
filxj,l5), 4,7 € I, To naiinéres p € I, 1uist KOTOPOTO CIPABE/INEO

fp(xp»lp) < fp(mpvlp)a
HOCKO.HI)Ky B HpOTI/IBHOM Cﬂyqae, B CI/I.Hy HereprBHOCTI/I " CTpOI‘OFO BO3-
pacranust byHKmit f;(x;, ;) 10 x; HA MHOYXKECTBE IIOJIOXKUTENbHBIX JHCel,

A

i € I, BBIIOJHSIJIOCH ObI HEPABEHCTBO T; > X; AJs Bcex ¢ € I, a 3Ha4UT
Yoici®i > Y it = D (to ects & ¢ X;). B cBoio ouepejib, MOCKOJBKY

Ip(Zp, 1) < f5(0,1s) miast mpOU3BOIBLHO BEIGPAHHOIO § € I\f, TO

Fi(@i, 1) = fol@p, 1) < f5(0,15) Viel. (28)
[Tpu sTOM, B CHJly HENpPEPBIBHOCTH U HeBo3pacTanus dyukuun f;(Z;,y;) 1o
1J; Ha MHOXKeCTBe Y;, ¢ € I, cripaBeJInBO:

fi(®i,5) < fil@, i) Viel, (29)
rae y € Y Takoif, 9To

sup ¢r(z,y) = min sup ¢r(x,y),
reXy yey reXy

upu I=1Us.
Paccmorpum cucremy ypasuenuit fi(zi, %) = fi(z4,9;), i,j € 1. Ecim
CymecTByer T € X, yJIOBJIETBOPSIONIHI 3Ty CUCTEMY, TO, KaK OBLIO II0OKA3aHO

BBIIIE, B TAKOM CJIydae Halaércs q € I, njst KOTOporo CIpaBeJIuBO:

fq(iq’gq) g fq(iiQJ gq);
IIOCKOJIBKY B HPOTHBHOM ciy4ae T ¢ X;. B cBoio ouepenp, B cuny (29) un

(28), juist HaiijienHOTO ¢ € I crpaBe/INBbI HEPABEHCTBA!
fQ(:EQ’QQ) < fq(qulq) < fs(oals)7
OTKyJla CJIeJIyeT, UTO
fil®@i,5) = fq(Zq,5q) < f5(0,05) Vi€l

[Tpu srom, nockosbky fs(0,1l5) = f5(0,9s), B cuiy ycnosusi Teopembl, OKOH-
YaTe/ILHO MOJIyYaeM:

[i(Z,5i) = fo(Zq,7q) < f:(0,7s) Viel.

B cuy HempepwiBHOCTH 1 cTpororo Bo3pacranust dyukuuit f;(z;, y;) mo x; Ha
MHOKECTBE MOJOKUTEIbHBIX unce, ¢ € I, cucrema fi(x;, 4;) = fs(xs,Ys), 1 €
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I, ne umeer pentenns Ha muoxkectse X7 u upu 3toM f5(0,7s) = max;c7 fi(0,7;).
Crenosarenbho, cornacHo Teopewme 2,

min sup ¢#(x,y) < min sup ¢5(z,y). 30
i s 6(7.3) < mig up 61(r.0) (30)

Eciu ke na mMuoxecrse X ; He CyIIECTBYeT pemenus cucreMsl f; (x4, ;) =
fi(xj,95), 4,5 € I, T0 u cucrema fi(zi,gi) = fo(xs,¥s), @ € I, He nmeer
perternst Ha MHOKecTBe X 7. IIpu arom, B cuity (29) u (28),

fildn i) < fs(0.1,) Viel,
orKysa B cuity Buga byukuuit fi(zi, 7;), i € I, u yenosust Teopembr, ciieyer:
fl(oagl) <fl('i‘lag2) gfs(ovls) :fs(oags) ViEj,
to ectb f,(0,ys) = max;cj fi(0,7;). Cnenosarensho, cormacuo Teopeme 2,
npuxoauM K (30).
5. ITonck onNTUMAJILHOM TOMOJIOIUU CETU

TeopeMbl 1 1 2 TO3BOJISIOT PEATN30BATH AJTOPHTMBI [TOMCKA MHOMKECTBA
AKTHBHBIX IlePeMEHHBIX B 3a/1at1e (4)—(5). leiicrBuTeibHO, COOTBETCTBYIOMINE
TEOPEMBI YKa3bIBAIOT Ha TO, KAKUM 00pa3oM cjejyeT Jo0aB/IsATh U Y/IA/sTh
MapIIPYThI U3 PACCMOTPEHHsI, YTOOBI rAPAHTUPOBAHO yMEHBIIATH 3HAYCHUE
nesteBoit dyukimu (4). PaceMorpuM, B 9aCTHOCTH, CJICYIOMINIA AJITOPUTM.

Asgropurm 1

1: f =9
2 I+ T Ujnpu j € I takom, uro j = arg mines f;(0,1;)
3: (y,Z) < pelleHne 3a/[a9n MUHIMAKCA!

min sup @;(z,y),
er CBGXf

4: while Ip e I\ : Ip(0,9p) < fi(Zi,9i) nast Beex @ € I do

I+ 1IU P
6: (9, &) < perenne 3a/a91 MUHIMAKCA!
min sup ¢;(z,y)
yey z€X; I( e
7. end while

8: return /

Peammzanuss Anropurma 1 mo3BosigeT HaiiTm MHOXKECTBO MapHIPDYTOB, KO-
TOpbIe CJeyeT yauThiBaTh npu pemtennu 3agaqu (4)—(5). B To ke Bpewms,
JIOCTATOIHOCTH TTOCTPOEHHOTO TAKMM 00Pa30M MHOYKECTBA MapIIPYTOB JIJIs
perenus 3agaqan (4)—(5) e rapanruposana. Ojnako, 6aaromaps Teopeme 3,
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MO2KHO OII€HUTDL Haﬁ,HEHHOe MHO2KECTBO MapHIpyTOB Ha JOCTATOYHOCTDL, IIPO-
BepuUB BBIIIOJTHUMOCTDB IIPOCTOI'O YCJIOBHA:

fl(.’fz,l,) < fj(O, lj) Vi € j,] S [\j (31)

Eciu ycioBue (31) BBIIIOIHSIETCsI, 3HAYAT HANJIEHHOIO MHOYKECTBA MapIIPY-
TOB JIOCTATOYHO JIst TIOUCKa [VIODAIBHOrO onTHMyMa B 3a1ade (4)—(5).

PaccMoTpuM pe3ysibTaTsl IpUMEHEHHs IIPEJIIOKEHHOI0 aJITOPUTMa Ha [IPU-
Mepe CeTH C 8 HellepeCeKalOIIMUCs AJbTePHATUBHBIMI MapIipyTamu. Be-
JIMIUHBl BEDXHUX ¥ HUKHUX TPAHUIL IIPOIYCKHBIX CIIOCOOHOCTEN JTOCTYIIHBIX
aJbTepHaTuB JaHbl B Tabume 1.

Tabnuna 1. Hukassg u BepxHsisi TPAHUIBI IPOIYCKHBIX CIIOCOOHOCTE

i=1,8 Ly | w2 | ys | walys| we | we|us
Huknstsr rpanuna (1;) | 50 | 80 | 70 [ 40 | 60 | 90 |45 | 20
Bepxuss rpanunna (u;) | 80 | 100 | 95 | 60 [ 70 | 110 | 65 | 50

BromkeTHBIE 3aTpaThl, CBsI3aHHBIE C YBEJIUIEHUEM IIPOIIYCKHOM CIIOCOOHOCTHU
aJbTEPHATUBHI ¢, ¢ = 1,8, ¢ BEJIMUNHBI [; /10 BEJIUIUHBI Y;, OyIeM OIUChIBATH
[IPH IOMOIIU (DYHKIUHU CJIELYIOIIEr0 BHUIA:

gi(yi) = 100(y; — I;)> Vi=1.8,

a obIuit OIOMZKET, KOTOPBI MOXKET ObITh MHBECTUPOBAH B yBEJUYEHUE IPO-
MyCKHOI CIIOCOOHOCTH BCEX ajbTepHATUB He JlosKeH mpebimarsb 200 000:
Zle g:(y;) < 200000. ITpu sTOM, Kaskjasl ajbTepHaTuBa i, i = 1,8, XapaK-
Tepusyercs crenenHoil dbyukiyeit 3a1epkku f; (2, y;) eJIUHUILI TOTOKA X; 10
aJIbTepHATUBE C IMPOIYCKHON CIIOCOOHOCTBIO ¥;:

4
filwny) =10 +015 () vi=T138,
3 y

(3

Ipy ImapamMerpax, 3a1aHHbix B Tadsuie 2.

Tabsmma 2. Ilapamerpsl dbyHKIUTH 3a1epKKN

Kak Tosibko JromycTuMbiit HabOp BEJIMYUH ITPOITYCKHBIX CIIOCODHOCTEN 3a/1aH,
notok D = 350 pacnpenensieTcss cpeyl JOCTYIHBIX aJbTEPHATHB B COOTBET-
CTBHUH C HPUHIUIIOM KOHKYPEHTHOT'O PABHOBECHS IIPU 33aJaHHBIX (DYHKIUAX
3a/iepKKu. Kesm muiep Ha BepXHEM YPOBHE CTPEMHUTCH MUHUMU3UPOBATH 00-
IIyI0 33/I€PKKY B CETH 3a CUYET MUHUMAJLHBIX WHBECTUIUN B yBeJMYeHUE
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IIPOILYCKHOM CHOCOOHOCTU aJbTEPHATUE, TO BO3ZHUKAET 3ajada JBYXypPOBHE-

Boii onrrumuzaryu (4)—(5). Ilpu arom, 6yaem caurars, uro w = 0.01, To ecTh

eJIMHUILY 3aTpaT BpeMeHu Jujep onenusaer B 100 exunur 6ro/KeTa.
Pesynbrarsr npumenenust Anropurma 1 npejcrasienst B Tabsume 3.

Tabmuna 3. Pesynaprarsl npuMmenenust Ajaropurma 1

7 1 2 3 41516 |78
Z; | 124.61 | 22.66 | 202.73| 0 | 0O | O | O | O
¥; | 58.92 | 81.18 | 80.61 | 40| 60 | 90 | 45 | 20

ITpu sTOM, HETPYIHO HPOBEPUTH, UTO ycjaoBHe (31) BBIIOIHSETCS It 110
JIYIEHHOIO IIPU IOMOIMU AJIrOpUTMa 1 ITOJAMHOMKECTBA I= {1,2,3} u Bek-
Topa Z. JpyruMmm coBaMH, BBISIBJIEHHBIX MAapIIPYTOB JOCTATOYHO, YTOOLI
Ha#TH T7I00aabHBIH onTuMyM B 3ajade (4)—(5) JuIs npescTaBIeHHON ceTn:
BBEJIEHNE B PACCMOTPEHHUE JIONOTHUTEIBHBIX JOCTYIHBIX MAPIIPYTOB MOXKET
JIMIIb yMEHBIIUTE 3HAUeHNe 1esieBoil dynknun (4).

Crour ormeruThb, 9T0 cHOPMyJIUPOBAHHAs B HACTOsIIEH cTaThbe 3ajada
I[ByXypOBHeBOI‘;I OIITUMU3AINN MOZKET OTHOCHUTHLCA K Pa3HbIM ITPUKJIQJIHBIM
sajadam. eiicrBuresnbho, ¢ oamoii croponsl, 3agada (4)—(5) MoKeT BO3HUK-
HYTBh B CJIydae ONTHUMHU3AINHI yIacTKa YINIHO-JTOPOYKHOI CeTH ¢ HellepeceKa-
fonwMucs myTsmu (puc. 1). B rakom cirydae, MOXKHO CYMTATh, YTO yIaCTOK
YIIUIHO-IOPOXKHOM ceTr 00ciyKuBaer [ HeaTOMapHBIX [I0JIb30BaTe e, pac-
PEESISAONIUXCS Cpeu N MapIIPyTOB B CTPEMJIEHUM MUHUMU3UPOBATH WH-
JAUBUAYaJIbHOE BpeMA JIBUXKEHUA.

0*:-0

Puc. 1. Cerb ¢ HerepeceKarImMucs MapIIpyTaMu

C npyroii croponsl, 3ana4a (4)—(5) MOXKeT BOSHUKHYTH B CJIy4ae ONTHMEA3a~
[[1U CeTU IUCTPUOBIOTOPCKOrO IIeHTpa Tula 38e3/1a (puc. 2). B takom ciyuae,
MOYKHO CUHTATh, YTO JUCTPUOBIOTOPCKHIA IEHTP CIIOCOOEH MocTaBuTh DD Hea-
TOMAPHBIX €JMHUIL IIPOJLyKTOBOTO TIOTOKA, KOTOPBIH PACIIPE/IE/ISIETCS CPEJIN T
aJbTEPHATUBHBIX ITOKYTIATEeN 10 IPUHIUITY ayKIuoHa. [Ipu 3ToM, ecam Ha
PHCYHKE 2 HAIPAaBUTHb CTPEJIOYKH B OOpPATHYIO CTOPOHY, TO 3amada (4)—(5)



OyJeT COOTBETCTBOBATL CHTYalldd, B PaMKaX KOTOPOil €IWHCTBEHHbIH MOKY-
naTesib yA0BJIETBOPAET CBOi cipoc B [ euHUI] TPOLYKTOBOIO MOTOKA, 3aKy-
asicb y N aJIbTePHATHUBHLIX MOCTABIMKOB 0 NPUHIUIY AyKIHMOHA.

Cr O )

Puc. 2. Cern Tuna 3Be3na
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