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®OPMUPOBAHVE YCJ/TOBUN
CTPATEI MYECKOI'O AJIbAHCA CbIPbEBBIX
KOMMAHWIA ANA PEAJIN3ALIN MPOEKTOB
FASOXMNYECKUMX K/TACTEPOB
HA BOCTOKE POCCUIN

Kntouesas 3afjaua "ocygapcTBEHHOO NMnaHa passuTys ra3o- U HedpTexu-
My Poccum Ha neprog, Ao 2030 r. — NoUCK KOHCTPYKTUBHBIX (hOpM COrnacosa-
HUA CTPaTErMYecKNX MHTEPECOB A0ObIBAOLLMX KOMMAHWA B HOBbIX HedhTera-
30HOCHBIX NPOBUHLMAX HA BoCcTOKe Poccum ¢ MHTepecami y4acTHIUKOB CO3/a-
HUs BocTouHo-Cnbupckoro n [anbHEBOCTOYHOrO rasoHed TEXMMUYECKNX
KnacTepos. B cTaTbe oueHeHbl cTpaTernyeckne uHTepecol MNMAO «las3-
npom», MAO «Cubyp» 1 NMAO «HK «PocHeth Tb» Ha OCHOBE aHann3a Koprnopa-
TVBHbIX CTpaTEerii KomnaHuid. Mpesno>keH MeTOAMYECKUIA NOLAXOL K paspa-
60TkKe CXeMbl (DOPMUPOBaHNS BapUaHTOB CTPATErMYECKNX a/lbsIHCOB KOMMa-
HUIA C NCNOb30BaHWEM CETEBOI M UMW TaLMOHHBIX MOAENe NHBEC TULMOHHON
nporpammbl MeranpoekTa «BocTo4YHO-COMPCKNA HedhTerasosblii KoMn-
nekc» (BCHIK). BbinonHeH cueHapHblii aHann3 adiheKTUBHOCTM 1 PUCKOB
KOHCOMMAALMN CBOBOAHbIX NpMOLINEl NPOEeKTOB A0ObIBAOLMX OTpacneii ans
peasm3aLmy NPOEKT OB ra3oXMMUYECKMX KNacTepoB. Ha npumepe npoekTa co-
30aHns AMYPCKOrO ra3oXMMMYeckoro KOMMNeKca OLEHEeHbl BapuaHThbl U BO3-
MO>KHbIE PUCKN anbsiHCOB «Cunbypa» ¢ Lo6biBAIOWMMU KOMNaHuamu «I as-
npom» 1 «PocHedTb».

KntoueBble ¢oBa: MeranpoekT «BocToUuHO-CUBMPCKNIA HethTerasosbiii
KOMIMJIEKC»; CTPATErNUYeCcKuii anbsiHC; CeTeBast U IMUTALIMOHHbIE MOAENN; MPO-
eKTHOe (DMHaHCMPOBaHWe; aNbTepHATUBHbIE CLEHapUK
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CTPATEMMYECKWE MHTEPECHI KOMMAHUN
HA BOCTOKE POCCUI

BOMbLIMHCTBO MECTOPOXKAEHWIA YrNeBoaopoaoB BoctouHoli Crnbnpn
1 fanbHero BocToka He(hTerasosble. B CBA3W C 3TUM OCBOEHME PecypcoB
Ao 2030 r. npeaycMOTPEHO B paMKax Meranpoekta «BocTouHo-Cubump-
CKMn HedthTerasosblli Komnnekce» (BCHIK), npeacTaBnstoLlero coboi
KOMMO3ULMIO0 MHBECTULIMOHHBIX MPOEKTOB A0OLIBAIOWMX U HethTerasoxu-
MWYECKMX KOMMNaHWi. BaxkHoe ycnoBue ah(heKTMBHOCTU MeranpoekTa —
obecrneyeHne CUHXPOHHOCTM U KOMMIEKCHOCTU peasn3aumm TeEXHONOr M-
UECKM B3aMMOCBS3aHHbIX NPOEKTOB A06bLIUM U NepepaboTKU YT1eBO0POS-
HOTO CbIPbs 1 MPOM3BOACTBA KOHKYPEHTOCMOCOOHOM NPOAYKLMI Fa30Xu-
MUK, MeranpoekT BK/IKOYaeT B cebsi NPOeKTbI f06bI4M HeTK 1 ra3a B Boc-
TOYHON Cunbupu n Pecnybnmke Caxa (HKyTtus), cosgaHue FAKyTCKOro
1 AMYPCKOrO rasoXmMMUYeCcKMX KOMMIeKCcoB, MpuMopckoro HeTexumm-
YECKOro KommneKkca v HethTerasoXMMMYECKMX KNacTepoB B KpacHOSpCKOM
Kpae 1 VipkyTckoii o6nactu [8]. B peanunsauum sTux NPOEKTOB 3aA€eiiCTBO-
BaHbl «["a3npom», «PocHeTb», «CypryTHegTeras» n «Cudyp».

KoopanHatopom [JeATenbHOCTM KOMMaHWIA-y4acTHUKOB rocyfapcT-
BoM onpegeneHo MAO «[a3npom», NOCKO/bKY OT HEro 3aBUCUT peLLeHmne
3aiaum obecrneyveHns yrieBogopoaHbIM ChipbeM NPEANpPUSTUIA Fa30XUMK-
YecKux Knactepos. OCOGEHHOCTb U NPEVMYLLECTBO «["a3npoma» CoCToAT
B TOM, YTO 3Ta KOMMaHWs UMeEeT MOLLHYIO0 PeCYpPCHYHO 6a3y 1 pa3BeTB/eH-
HYO ra3oTpaHCNopPTHY UH(PacTPYKTYpy. B obnacTu rasonepepaboTku
W rasoXvMUM CTPaTernyecKnuMm Liensmm «lFasnpoma» SBASHTCS yBende-
HWe CTeneHu N3BNEYEHNS M3 MPUPOAHOTO rasa refius, aTaHa v gpyrux LeH-
HbIX KOMMOHEHTOB Ha HOBbIX rasonepepadaTbiBatoLLIMX 3aBOAaX U UX ag-
(heKTMBHOE UCNOMb30BaHWE 4151 fanbHenLwel nepepaboTKu B BbICOKOMK-
BUAHYIO NPOAYKLMIO C BbICOKOI [J06aBNEHHO CTOMMOCTLHO.

Crpaterunyeckue uenu NAO «HK «PocHedTb» Ha BocToke Poccum —
MaKCUMa/lbHOe pacKpbITVe MNOTeHUMana AeNCTBYHLWMX HeqTerasoBbix
MECTOPOXAEHUIA, pauyoHaIbHasA peaim3anuns HOBbIX MPOEKTOB pa3paboT-
KW CMIOXHOMOCTPOEHHbIX He(hTerasoKOHAEHCATHbIX MECTOPOXAEHWI 415
06ecneyeHns MakCMMasIbHOr0 KO3th(hnLMeHTa U3BEYEHUS N KOMMIEKCHO-
o MCNO/b30BaHWA YT1eBOAOPOAOB, CO3aHNe KNacTepoB He(hTerasofoobI-
um Ha 6a3e MECTOPOXAEHNI BaHKOPCKOIA rpynibl, MECTOPOXAEHNIA DBEH-
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Kun 1 VIpKyTCKOiA 06acTn. «PocHedTb» ABNSETCA NMAEPOM WHHOBALIWIA
B HehTerasoBoii oTpacau, NMNAUPYeT B CO3LAHUN TEXHONOTMYHOI O HedTe-
CepBuCHOro 6m3Heca HOBOro Tuna. KomnaHus 3aHVWMaeT TPeTbe MECTO
B Poccun no 06bemy [06bI4M rasa, BnajeeT YHUKabHbIM MOPTheNem u-
LIeH3Wi1 Ha pa3paboTKy Yr1eBof0POAHbIX PecypcoB B BocTouHom Cubupu
1 B NepcneKkTuBe NAaHWPYeT YBENNUNTL BKIAL ra3oBoro 6usHeca B CTOU-
MOCTb KOoMnaHun. B 6noke HedpTenepepaboTkn n HedpTrexumun «Poc-
He(hTb» peann3yeT MaclwTabHyo NporpaMmy MoZepHuU3aumn HethTenepe-
pabatbiBaroLLMX NpeanpusaTuii BoctouHo Cnbmpn n JansHero BocToka,
OCYLLECTBNAET HOBbIV MPOEKT PasBUTUS HelTexumun B [PUMOPCKOM
Kpae. O6agas anBepcunLMPoBaHHbLIM MNOPTMEIEM aKTUBOB B Mepcrnek-
TUBHbIX PErMoHax MexXayHapoLHOro He(hTerasoBoro 6usHeca, KOMNaHms
MMeEeT BO3MOXXHOCTb PaCcLUMPUTL CBOE MPUCYTCTBUE Ha PbIHKaxX ATP.
MAO «Cunbyp» NpUHaS/IEXUT KIK0YeBas posib B Pa3BUTUK HedTeraso-
XMMWYECKOro CeKTopa Kak KoMmnaHuu, obnafatolleii MHTerpupoBaHHOM
MH(PaCcTPYKTYpoIi Mo nepepaboTKe 1 TPaHCMOPTUPOBKE YI1eBOLOPOAHO-
ro cbipbsl. BaXKHbIMM 33a4amy KOMMaHUM ABNAOTCA PopMUpoBaHue yc-
NOBWIA ANS YCTORYMBOIO (DYHKLMOHNPOBAHNSA MOLLHOCTE Mo nepepaboT-
Ke YrneBofl0pOoA0B, CO3aHNe CUCTEMbI HALEXKHOMO A0CTYNa K CbIPbHO Mo-
CPeLCTBOM 3aK/TH0UeHUS LONTOCPOUHbIX KOHTPAKTOB C HEPTAHLIMU KOMIMa-
HWAAMMW Ha MOCTaBKY CbIpbs MO NPUBNeKaTeNbHbIM LieHaM. CTpaTermyeckas
uenb MAO «Cnbyp» Ha pOCCUIACKOM PbIHKE COCTOMT B OpraHU3auun Bep-
TUKa/IbHO MHTErPUPOBAHHOIO GM3HECa, BK/OYAIOLLEr0 HOBble HethTexu-
MUYECKME KOMMEKCbl MMPOBOrO YPOBHA — «3anCubHedtexum», «To-
6onbek-Monumep», «PycBUHWA», UTO MO3BOIUT KOMMAaHWUK CTaTb OCHOB-
HbIM UFPOKOM Ha PbIHKE POCCUINCKMX MOSIMMEPOB W MOBBLICUTb 3PHEKTUB-
HOCTb 613Heca. Ha BocToke Poccrmn koMnaHus opyeHTUPOoBaHa Ha popMu-
poBaHve YCTOWYMBOro Cnpoca Ha NPOAYKUMIO HOBbIX Fa3oXMMUYeCKMX
KOMM/EKCOB Ha pbiHke Cnbupun n fansHero BocToka n Ha o6ecrneyeHve
KOHKYPEHTHbIX NMPEUMYLLECTB Ha PbIHKE MOMMEPOB Y NIacTMacc B CTpa-
Hax ATP. ba3oBbIM NpoekToM «Cunbypa» ABNSETCS co3haHne AMYpPCKOro
ra3oXMMMYecKoro Komnekca. 3aecb 6yaeT opraHn3oBaHO NPOW3BOACTBO
MPOAYKLMN HOBOFO KayecTsa — y4apOonpoYHbIX NMOSMMEpPOB 1 NiacTMacc
13 3TaHa, NPOU3BOAMMOro Ha AMYPCKOM rasorepepabarbiBatoLLeM 3aBo-
Ae KomnaHun «lasmpom». [MpegycmartpuBaeTcs, 4To Amypckuin M3
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n Amypckuin FXK 6yayT paboTaTb Kak MpOV3BOACTBA, TEXHOMOMMYECKM
B3aVIMOCBA3aHHbIE MO LLeN0UKe «CbIPbe — FOTOBbIV NMPOAYKT».

B HacTosLLee Bpems YrKe LoMYLLEHO OTCTaBaHWE B CPOKax MPOEeKTUpo-
BaHMA 1 BBOAA MOLLHOCTEN AMypckoro MXK, NocKobKy TO/MbKO B MHOHE
2017 r. c ono3gaHveM Ha ABa rofa cornacosaHbl Mexay «[-asnpomMom»
1 «Crnbypoms» yCnoBus NocTaBoK aTaHa ¢ AMypckoro I'M3. ELe Ha cTap-
TOBOM 3Tane co3jalacb Yrposa aCMHXPOHHOCTU BBOAA MOLLHOCTEW Mo
MPOW3BOLCTBY U rNybOoKoW NepepaboTKe aTaHa, W, CrefoBaTe/IbHO, MOBbI-
LUAeTCs BEPOATHOCTb 3KCMOpPTa 3TaHa ¢ AMypckoro M3, a B fanbHewem
YBENNYaTCA PUCKM NOTEPU 3TaHA Kak cbipba aAns Amypckoro IMXK.

AKTyanbHbl JOMTOBPEMEHHAs Koomnepawuus KOMnaHuii no fo6blve v ne-
pepaboTKe Cbipbs 1 co3aaHne B BocTouHoli Cnbupm n Ha JanbHem BocTo-
Ke cTpaTernyeckmnx anbaHcoB «Cnbypa» ¢ «asnpoMom» 1 «PocHedTbIO»,
Hanpas/IEHHbIX Ha Pa3fefieHNe CblPbeBbIX, UHBECTULIMOHHBIX 1 OpraHn3a-
LIMOHHBIX PUCKOB KOMMaHWi — y4acTH1KOB Meranpoekta BCHIK. Ooctu-
YKEHVe YCTOMYMBOCTU WX BU3Heca OyfeT Cnocob6CcTBOBaTb YBENNYEHMIO
KOHKYPEHTOCNOCOOGHOCTM POCCUMCKMX KOMMaHWIA Ha HOBbIX PbIHKax CObl-
Ta npoaykuuu [3].

CTPATEMMYECKWIA ANTbAHC KAK POPMA
OENOBOIO NMAPTHEPCTBA KOMMAHNN

B HacTosLlee BpemMs HeT ejHOro OnpeaesieHns MOHATUSA «CTpaTteru-
YeCKWi aNibSHC», aBTOPbI U3BECTHBIX PaboT B 0611aCTV UCCNef0BaHNA CTpa-
TErmyecknX asbHCOB PAaCXOLATCA BO MHeHusX. ABTOpPbl paboTbl [11]
ONpefensroT CTpaTervyecknin b HC Kak napTHepCTBO ABYX 1 6osiee Kop-
rnopaLmin nnn 6usHec-eMHNL, COBMECTHO PaboTatoLLMX 411 AOCTUXKEHNS
CTpaTerMyeckn B3aVIMOBBLITOAHbLIX 3HAYMMbIX Lefneld. CTpaTervyeckumi
a/lbHC KOMMaHWin ABnseTca (pOpPMOit enoBoro COTpyAHNYECTBa, B KOTO-
POM [I0MYCKAETCA MOMHbINA UMW YaCTUYHbBIA KOHTPO/Ib NOBEIEHYECKUX CTPa-
Ternini NapTHepoB MPWU OTCYTCTBUM KOHTPONS Haf, UX COBCTBEHHOCTbIO.
B oT/Mumne oT 06bIYHOrO JO/ITOBPEMEHHOIO COTPYAHNYECTBA, B KOTOPOM
CTOPOHbI PYKOBOACTBYIOTCA 3apaHee 3ak/IHUYeHHbIMU COrJalleHnamm,
CTpaTernyeckune anbsHcbl ABMAIOTCA 60siee TMOKUMU CTPYKTypamu. ITa
(hopma npefycmMaTprBaeT BO3MOXHOCTb W3MEHEHUS MepBOHaYa/IbHbIX
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YCNOBUIA 1 pa3aeneHnst pUckoB, MpeanosaraeT BbIPaboTKy HOBOW [i€N0BOIA
CTpaTeruu, OTKpbIBatOT HOBbIe BO3MOXHOCTI pocTa. Bo MHOrMx nccnego-
BaHWAX CTpaTernyeckre asibHCbl pacCMaTpPUBAOTCS Kak OpraHM3aLyoH-
HbIli TUN KOOMepauun KOMMaHWin — He3aBUCHMbIX NMapTHEPOB Ha OCHOBE
rMOKON, rOpU30OHTA/IbHO OpPraHM30BaHHOW CEeTW, MO3BONSAIOLEN [OCTUYbL
CUHepreTUYecknii a(hpeKT 3a CUET BKIaa KaXAoro 13 y4acTHUKOB 6U3-
Hec-a/IbSiHCa B pean3aLmio COBMECTHbIX NPOeKTOB [5; 6]. MapTHepb! No
CTPaTermyeckoMy anbfHCY [AeCTBYIOT MpeAHaMepeHHO paLyOHa/IbHO,
a [edaTeNbHOCTb KOMMaHWUiA B CETU CTPOUTCSA Ha OCHOBE KOHTPaKToB [12].

MpoBefeHHbI HaMK aHaI3 YCNOBWIA LeN0BOro COTPYAHUYECTBA B CO-
BPEMEHHbIX a/lbFHCaX KOMMaHWiA B HepTerasoBOM CEKTOpe MO3BO/INN Bbisi-
BUTb PSL 0OLLMX NPUHLMNOB KOOMEPALMN KOMMaHWIA-y4acTHUKOB:

o &IbAHC, KaK MpaBw/o, He ABNSETCA CaMOCTOATE/IbHLIM HOpUaUYeC-
KVIM IMLLOM, B HEM COXPaHAIOTCS HE3aBUCUMOCTb M 3KOHOMUYeCKast
CaMOCTOATE/IbHOCTb MapTHEPOB;

o /IbSIHC CO3JaETCA Ha ONpeLeNeHHbIN CPOK 1 pacnafaeTcs, Korga He-
06X0AMMOCTb B 00beAMHEHNM KOMMAaHW 0TNajaeT;

o &IbSIHCbI OPraHN3yHTCA HA OCHOBE MOPU30HTA/ILHON MeX(UPMEH-
HOW Koorepauuu, a Takke C KOMMNaHWAMK, 3aHATbIMU B CMEXHbIX
cthepax [eATenbHOCTW, C B3aMMOZAOMOMHSAIOWMMM TEXHONOT NAMMU
1 C ONbITOM MapKeTUHra;

o O(DOPMSISETCA aNIbSHC B BUAE 3aK/HOUEHWS ABYCTOPOHHUX UM MHO-
FOCTOPOHHMX COr/aWeHWA 0 COTPYAHUYECTBE MeXAY (hrpMammn Ha
CPeAHECPOYHbINA UM AONTOCPOYHBIA NEPUOS, B COrNaLLeH Nponm-
CbIBAKOTCS NapTHEPCKME OTHOLLEHWA 1 BbIrOAbl K&XA0r0 YYaCTHUKA;

o CTpaTervyeckve anbsHCbl A0CTaTOYHO MOABMXKHbI, CBOOOAHBI ANs
napTHEepOB, OPVMEHTVPOBAaHbI Ha NEPCNEKTUBHbIE LeN, YMeHbLUa-
0T HeonpeseneHHOCTb B OTHOLLEHWAX MapTHePOB, YBENMUYMBAIOT
CTabUNbHOCTL B 0b6ecreveHnn 6GM3HECa MapTHEPOB pecypcamu
n ycnyramu,

o &IbSIHC —3TO CMOCO6 NPOHMKHOBEHNWS Ha PbIHOK, HAMMEHEe OrpaHu-
4MBaEMbI B 3aKOHOAATE/TbHOM MOPSAKE.

MoSIBNEHNIO N Pa3BUTUIO CTPATErMUECKMX albsiHCOB CMOCOGCTBOBANN
AVNHAMUYHblEe 11 MaIONpesCcKasyeMble U3MEHEHUSI CTPYKTYPbl PbIHKOB, aK-
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TVIBHbIE NMPOLLECChI PEUHXUHVPUHTA 1 PeiOKYCMPOBaHUA B LIENSAX NOBbILLE-
HUS 3 PEKTUBHOCTM Br3HECa KOMMNaHWiA. B ycnoBumax rnobanmsaumm gaxe
KpynHble KopropaLmy CTanu ocTpo OLLyLIaTh HeOCTaTOYHOCTb COBCTBEH-
HbIX PECYpPCOB A5 peasin3aLum CBOUX CTpaTerui, 1 3To noTpe6oBano co3ga-
HUA TMOKUX OpraH13aLMOHHO-MPaBOBbIX KOHCTPYKLMIA B3aMMOAECTBHS
KOMMaHWiA, 6bICTPO N afieKBATHO pearvpytoLmx Ha BHELLUHME U3MEHEHWS.

AHanM3 [JO0NrOBPEMEHHBIX COMfaLLeHNA KOMMaHUiA B HeqpTerasoBo
OTpac/n BbISBUI OCHOBHbIE YC/IOBUS BXOXAEHUS KOMMaHWA B /1bSIHCHI.
K Takum ycnoBusim 0THOCATCA

> 06LLHOCTb Liefieli y4aCTHKOB B OTHOLLEHWN HTErpaLmm pecypcos;

> MpefocTaBfeHNe Y4aCTHMKaMU absiHCa (DMHAHCOBbIX pecyp-
COB [/151 Lie/1eBbIX MPOEKTOB Ha NpuHLUmMnax aekTnsHocTw. Mpu-
yeM MokasaTenn 3PEHEKTUBHOCTA UX MCMOMb30BaHUA B LieNeBbIX
MPOEKTax A0/MKHbI ObITb He HKE anbTePHATUBHON CTOMMOCTU Ka-
nuTana KOMNaHuu;

> Nnokanusaumsa apheKToB anbsiHca y J00bIBAOLWMX U NepepabaTbiBa-
IOLLMX KOMMaHWiA B BUAE BO3BPaTa MHBECTULMI 1 AOMO/HUTENbHBIX
[0XO[0B OT peann3aLmn LeneBoro npoekTa NponopLyoHaIbHO UX
Y4acCTuWiO B €ro (WHaHCMPOBaHUY;

> noratleHvie MHBECTULMOHHbIX PUCKOB KOMMAaHWIA B peasin3awum co-
BMECTHbIX MPOEKTOB YYaCTHUKOB a/ibsHCA.

[JMHaMUYHOCTbL CMPOCa U LieH Ha HeTerasoBoM PhbiHKe 06YCOB/MBAET
pa3BMTIEe HOBbIX MPUOPUTETHBIX HAaNPaB/EHNIA KoonepaL Gr3Heca yyacT-
HUKOB afibsiHCA. [/ NOBbILWEHNS 3(PEKTUBHOCTY NApTHEPCTBA BaXKHO
YUMTbIBaTb MHTEPECHI KAXKA0r0 YHaCTHMKA M MPOCUMTLIBATb PUCKU KOMMNa-
HWIA B Cllyyae NpeKpaLleHns coTpyaHuyecTsal. Liensmu napTHepcTsa AB-
Nst0TCA 3EKTUBHOE UCMO/b30BaHUE CU/bHBIX CTOPOH YYaCTHUKOB, pas-
[eNneHne PUCKOB 1 KoomepaLms YCUInia no BbIXogy Ha PbIHKM CobITa [7].

Haun6onee pacnpocTpaHeHHO (hopMoii CTPaTErueckmX absHCOB Npu
peanu3aLni KpymHbIX UHBECTULMOHHBIX NPOrpamMM siIBISETCS KOHCOPLM-
yM. B KOHCOpLMYMe, KaK NpaB/io, CO3AAeTCA NPOEKTHbIN LIEHTP, B (yHK-
MM KOTOPOro BXOAWT pa3paboTKa BapyraHTOB COr/alleHUin 06 yCnoBusx

1o OL|eHKaM 3KCMEepPTOB, yCMeLlHbIMM OKa3blBatoTCs He 60/1ee 50% anbsiHCOB [7].
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NPUBNEYEHNS CBOBOAHBIX MHBECTULIMIA KOMNAHUIA-Y4aCTHUKOB B NMPOEKTbI
APYTVX KOMMaHWiA, NCMbITbIBAIOLLMX NMOTPEBHOCTb B 3aEMHbIX CPEACTBAX.

B pamKax KOHCOpLIMyMa BbISBNSHOTCS BO3HMKAIOLLE NPOTYBOPEUUS
M YETKO MPOMMCLIBAIOTCA BO3MOXHbIE MyTW WX PaspeLLeHunsi, KOTopble
(MKCUPYIOTCS B IOrOBOPaxX-KOHTPAKTaxX MeX/y yYaCTHUKaMU KOHCOPLM-
yMa C perfiameHTaLmeit nx 06s3aTeNbCTB.

Co3filaHune CTpaTernyeckmx aibsHCOB KOMMaHuiA JO6bIBatOLLLEro U ra-
30XMMMNYECKOr0 CEKTOPOB 06YC/IOB/IEHO PSAOM (haKTOPOB:

« BbICOKOI HeOMnpe/eNneHHOCTbIO Crpoca Ha YrneBoLopOoAbl U NOAu-
MEPHYH0 NPOAYKLMIO HA MPOBOM PbIHKE;

o BO3MOXHOCTbIO pa3fiefleHnst PUCKOB WHBECTULMOHHBIX MPOEKTOB
ra3oXMMMYECKOro Knactepa nyTem 06befUHEHUs YCUINA Komna-
HWIA Npy POPMUPOBAHUM CTPATENN BbIXOAa Ha PbIHKM CObITa Npo-
AYKUMM C MaKCUMabHOW f06aBneHHOR ctonmocTbto [9; 10];

o Heo6X0AVMOCTbIO KOHCOMMAALMY (DMHAHCOBbLIX PECYPCOB Cbipbe-
BbIX KOMMaHWI ANs peanun3auum KanmtanoeMKmMX NpoeKToB HedhTe-
ra30XMMUYECKMX KacTepoB ¥ ANA paclUMpeHns 4OCTyna K Ucnosb-
30BaHMI0 MHHOBALMOHHbIX TEXHOMOTUIA;

o HEO0OXOAVMOCTHIO MOBbILLEHNS YCTORYMBOCTU U KOHKYPEHTOCHO-
COOHOCTV KOMMAHWIA — YYaCTHUKOB MerarnpoekTa Ha pOCCUIACKOM
pbiHKe 1 pbiHKe ATP [2].

MobyanTensHble MOTMBLI K 3aK/HOUEHWIO aflbsiHCAa — BO3MOXHOCTb
9KOHOMUMN TPaH3aKLMOHHBIX W3LEPXeK KOMMAaHW Ha pblHKe Yriesojo-
POAHOTO CbIpbS U KOHCONMAALUN NHBECTULIMOHHBIX PECYPCOB ChIPbEBbLIX
KOMMaHWi 415 peanmsalmm rasoxXnMnyeckmx npoexTos [8].

AbSIHC KOMNaHWUIA — y4aCTHUKOB MeranpoeKTa Co34aeTcs Kak KOHCOop-
LMYM Ha YCNoBUAX MPOEKTHOrO (PMHaHCUPOBaHWS, B pamKax KOTOPOro
KOMMaHWM JaloT NPUHLMNUaIbHOE cornacue Ha UCronb3oBaHWe cBOBOA-
HOV YNCTOW MPMOBLINK NX MPOEKTOB A/ aBaHCMPOBaHWS KanuTana pucka
(nedmumTa MHBECTULMIA) MPOEKTOB HE(TEra3oXMMMYECKMUX KNacTepoB
C OTHOCUTENIbHO A/IMTENbHBIMU CTPOUTENIbHLIMW NaraMmu. Y cnosus npe-
[0CTaB/IEHNS NHBECTULMOHHbIX PECYPCOB OrOBapMBalOTCA Ha NpeAnHBEC-
TULMOHHOI cTagum [4].

CTpaTermyeckuii anbsHC y4aCTHUKOB MerarnpoekTa Harnpas/ieH Ha KOH-
CONVAALMIO MHBECTULMOHHBIX PECYPCOB KOMMNaHWi 1 rocypapctaa. Mpes-
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METOM COr/1aCoOBaHWs MHTEPECOB YYaCTHNKOB MerarnpoekTa ABMAt0TCS Ba-
PUaHTbl CXeM (IMHAHCUPOBAHUA NPOEKTOB KOMMaHWI, PEHBECTUPOBAHUS
MPOEKTHbIX JOX0L0B TOM UM UHOW KOMMaHUW B MPOEKTbI He(hTexrmmyec-
KMX Y Fa30XUMUYECKNX K/TaCTEPOB, MHTErpaLum akTMBoB KOMMaHW-y4acT-
HWKOB paay JOCTVKEHWS Lieneli MeranpoekTa ¢ y4eToM UHCTUTYLMOHa b-
HbIX 6apbePOB MEXOTPAC/IEBOTO Nepenmsa Kanutana. LieHTpanbHoe MecTo
OTBOAMTCH OLIEHKE B3aMMOMpUeM/IEMbIX M0 3M(EKTUBHOCTY BapuaHTOB
KOHCONMAALMN NPOEKTHbIX [JOXOA0B KOMMNaHUIi — y4aCTHUKOB CTpaTeru-
YECKMX a/IbIHCOB A1 peasin3auym LieneBbIX 3ajay MeranpoekTa.

OcHoBHas npo6aema — BbI6OP YCNOBUIA yHacTUs KOMNaHWIA, Npu KOTo-
pbIX 06ecneumBaeTcs aPHEKTVBHAA UHTErPaLMSA UX MHBECTULMOHHbIX pe-
CYPCOB [i11 (PUHAHCMPOBAHWA LieNIeBbIX NPOEKTOB He(hTErasoXMMNYECKNX
Knactepos [1].

METOANYECKU NOAXOA K PASPAEOTKE YC/IOBUIA
CTPATEIMMYECKUNX AJTIbAHCOB YHYACTHMKOB
METIAMNPOEKTA BCHI'K

MeranpoektT BCHI'K — 3T0 KoMMneKc NpoeKTOB KOMMaHWiA B3anMo-
CBSA3aHHbIX OTpacnei, (yHKUVOHUPYHOLMX Ha TEPPUTOPUAX HECKONbKIX
cyb6bekToB deaepaumn BocTouHoin Cubmpn n JanbHero BocToka. Ero
CTpaTernyeckoii Lenbto SBNSETCSA JOCTUMXKEHME BbICOKOM 3KOHOMMYECKON
3(PEKTUBHOCTM MPOEKTOB YUACTHUKOB U UX KOHKYPEHTOCMOCOBHOCTU Ha
MVPOBOM pbIHKe. B KauecTBe y4aCTHUKOB MerarpoeKkTa BbICTynatoT thee-
pasibHble, PerMoHasbHbIe OpraHbl BAACTY M KOMMaHUM Kak CyObeKTbl X0351i-
CTBOBAHWA C Pa3/IMYHOA CTPYKTYpOI COBCTBEHHOCTU (HeApOMo/b30BaTe-
N1, KOMMaHuuW, paboTarolwme B cepax 3SHEPreTMKM, CTPOUTENbCTBA,
TpaHcnopTa, U Ap.). Y4YacTHWKM 06/1a8atl0T COOGCTBEHHLIMU pecypcamu,
a TaKXXe MMEKT BO3MOXXHOCTb MPUB/EKATb MHBECTULIMOHHbIE PECYPChI
C (MHAHCOBOr O PbIHKA, OHW pa3pabaTbiBAOT COOCTBEHHbIE CTpaTerny no-
BefieHUA 1 (hOpMUPYIOT UHBECTULIMOHHbIE HaMepeHus. Hamu paccmatpu-
BAETCA C/yyail MCMOMb30BaHUSA YMCTON MPUObINM MPOEKTOB A06bLIBAOLLMX
KOMMaHW B Ka4ecTBe 3aeMHOr0 KanuTana Uan MHBECTULMIA B He(hTeraso-
XUMmn4yeckune npoekTbl BCHIK Ha cTaguu cTpomTensCcTBa 06HEKTOB.
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B wmeranpoekte BCHIK kak eguMHOM CUCTEMHO OpPraHv30BaHHOM
YNpaB/IEHYECKOM MPOEKTE MOSAB/AETCH BO3MOXHOCTb CAe/N1aTb IKOHOMMU-
YECKYI0 OLEHKY BapuaHTOB KOHCOMMAALUU WUHBECTULMOHHBIX PecypcoB
CbIPbeBbIX KOMMaHUA N 3PPEKTUBHOCTUN MEXAHN3MOB OCYAapCTBEHHOMO
perynnpoBaHuns MHBECTULMOHHbIX PELLEHWIA C MO3ULLMIA JOCTUXKEHMA CTPa-
TErnYecKmxX Lieseit co3aaHns HedpTerasoxXnMmnYecKmx KnactTepos Ha BocTo-
Ke Poccuu. B pamkax cTpaTermyecknx aibsiHCOB y4aCTHUKOB MeranpoekTa
OCYLLECTBNSAETCA COBMECTHAA KOOPAMHALMA CTpaTErnii KOMMaHWiA, 4To no-
3BONISIET MM CTPOUTbL JOMTOCPOUHbIe NAPTHEPCKME OTHOLLEHUS C BbIFOAONA
[ KaXK[0r0 YYacTHMKA.

MeToauyeckunii Noaxos K paspaboTke YCNoBUiA CTpaTermyeckux asib-
SHCOB KOMMaHWI — y4aCTHUKOB MeranpoekTa 0CHOBaH Ha CUCTeMe OLIEHOK
CPaBHWTE/LHOM 3(h(heKTUBHOCTM M PUCKOB KOHCONMAALMM NHBECTMLIVIOH-
HbIX PECYPCOB CbIPbEBbIX KOMMaHWUIA B Pas/inyHbIX opMax anbsiHca. OH
MO3BO/ISET CPABHUTL a/IbTEPHATUBHbIE CLIEHAPWMW peain3aLum NHBECTULM-
OHHbIX NMPOEKTOB YHYaCTHUKOB C YHETOM U3MEHEHUIA PbIHOUYHBIX (JaKTOPOB,
HeonpeLeieHHOCTW U BEPOSTHOCTHOIO XapakTepa 0X1AaeMblX 3KOHOMU-
YECKMX CTPaTErnin KOMMNaHW U NX MAPKETUHIOBbIX CTPATErnii Mo NPOABK-
YXEHUWIO Ha PbIHOK Yr/1eBOLOPOA0B 1 NONVMEPOB.

Bblbop cTpaTerMn peanvsauum meranpoekTa WU MPUOPUTETHLIX Ha-
npaBfeHnii esTeNbHOCTU CTPATErMYecKnX albSHCOB KOMMaHWIA ocyLue-
CTBNISIETCA NO3TanHo (puc. 1) ¢ Ncnosb30BaHWEM MOLE/ILHOrO KOMI/eKca
OLeHKM 3th(heKTUBHOCTY MHBECTMLIMIOHHOM NPOrpaMMbl MErarnpoekTa, Ko-
TOpbIi COCTOUT U3

> CeTeBO MOAENN MHBECTULMOHHOI NPOrpaMMbl MErarnpoekTa;

> UMWUTaUMOHHON MoAenn (HMHaHCOBO-3KOHOMMYECKOM OLEHKM 3(h-
(heKTMBHOCTU BapMaHTOB MHBECTULMOHHON NPOrpamMMbl C BKIHOYe-
HVEM HanoroBoro 6/10ka;

> VUMUTALMOHHOW MOAENN OLEHKM PUCKOB aNlbHCOB Ha OCHOBE METO-
fa MoHTe-Kapno.

CeTeBas MofeNb npegHasHa4vyeHa Anda cornacoBaHUA pecypCHO-KasleH-
[apHbIX NMNaHOB peasin3al i NPOEKTOB Mo /J,O6bILIe n nepepa60TKe B pam-
Kax KOpropaTtmnBHbIX CTpaTerMVI KOMMaHWi ¢ OLlEHKaMW BTUAHNA XXECTKOC-
TN NOKa/IbHbIX d)VIHaHCOBbIX N PeCypcCHbIX OrpaHM‘JEHMVI KOMMaHuii Ha
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1 2. AHanna Hanuuus (aecduumTa) cobCTBEHHbBIX CPEACTB A mogenb
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| 1. AHanus cbipbeBoii o6ecneveHHocTM HIMXK

npoekto BCHI'K ¢hmHaHcoBO-
3KOHOMUYECKOW
oueHkn BCHIK
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II'IAO «HK«Pocued)'rb»l | nao «cueyp» | | NAO crasnpom»

[
12-i 6nok, |  OueHka 3th(heKTUBHOCTM UCTIONL3OBaHMS CBOGOAHON NPUGLINY
""" : B ankTepHaTUBHbLIX BapMaHTax UHBECTMLIMIA KOMNaHWUI

II'IAO «HK «POCHerTb»I | MAO «Cubyp» | | MAO «lasnpom» | MMMJ::::::HM
1 ¢uHaHCOBO-
I CpaBHUTENbHbI aHanu3 NpubbINbEHOCTH I 3KOHOMMUYECKOW
e ] N oueHku BCHIK
PenHBecTupoBaHue WHBecTupoBaHue MopTtdenbHbIe WuaukaTopbl
B COGCTBEHHbIE B NPOEKThbI MHBECTULUKN huHaHCOBOro
MPOEeKTbI rasoxumumn BHe BCHIK J PbIHKa

MpuHATHE pelueHns o BCTYNNEeHUU B anbsHC

Puc. 1. Cxema (hopMMPOBaHUs CTPATENMUECKMX abSiHCOB KOMMaHWiA ans co3fa-
HUS HehTEra30XMMMYECKOro KnacTtepa

CbIpbeBYH) 06eCneveHHOCTb HethTera3oXMMUYECKMX KNacTepoB Ha NpoTs-
YXEHUW MPOrHO3HOro nepuoga. Ha ee ocHoBe hOPMUPYIOTCA BapuaHTbI
aJTbSIHCOB KOMMaHWA.

VIMnTaLMOHHas MOAenb MCMNOoJb3yeTea /19 CLEHapHOro aHanunsa ag-
(heKTMBHOCTU U PUCKOB KOHCOMMAALUMMN CBOOOAHBIX NMPUGLIIE MPOEKTOB
[00bIBalOWMX OTpacnei 1S peann3aumm MPOEKTOB a30oXMMUYECKUX
Knactepos. B mogenu

> OCYLLECTBNAETCS OLeHKa 3(M(eKTUBHOCT BapuaHTOB Mepenvsa
CB0O60/JHOW NPUGLIIN N3 OTHOCUTENBHO U3BbITOYHBIX MPOEKTOB f10-
ObIBAOLLMX KOMMAHWIA B NPOEKTbI HE(hTEra3oXMMUK C A/IUTENbHbIM
WHBECTULMOHHbLIM N1aroM 1 LednuMTOM CO6CTBEHHbLIX CPEACTB ANs
VNHBECTMPOBaHUS;
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> OMpefenstoTcs YCNoBMS a/lbsiHCa OObIBAOLLE KOMMAHUM C HeghTe-
ra30XMMMUYECKOl M0 KpUTEpUo 3(EKTUBHOCTY MCMO/b30BaHNS
CBO6O/HO UYNCTON NPUBLINY ChIPLEBOV KOMMAaHUN B NMPOEKTax ra-
30XMMUK;

> paspabaTblBaeTCa CUCTEMA HaNOroBbIX MpedepeHUnin Aobbliato-
LMM ¥ Fa30XUMUYECKUM KOMMaHWAM A8 CTUMY/IMPOBaHMS obpa-
30BaHMS aNbSHCOB.

OueHKa BANSHNA HEONpPeeNeHHOCTU KOHBIOHKTYPb! PbIHKOB, CUTYa-
LIMOHHBI aHaNn3 YCNOBUIA albFHCOB 1 YCTOMYMBOCTM NOKasaTeneit nx ag-
(heKTMBHOCTU OCYLLECTBNSKOTCA HA OCHOBe MeTofa MoHTe-Kapno B umu-
TaUMOHHOW MOAENN OLEHKN PUCKOB C (DOPMMPOBaAHNEM MHOXECTBA Cy-
YaiHbIX CLeHap1eB LieH Ha PbIHKE NOIMMEPOB 1 YT 1EBOLOPOAHOIO ChIpbS.
He MeHee BaXXHOIM NpUYMHON KonebaHus LieH SBNSeTCA AMHAMMKA MOLL-
HOCTeli MO MPOM3BOACTBY MOIMMEPHO NPOAYKLUMM. Ha MUPOBOM pbIHKE
MPOrHO3MPYETCS POCT MOLLHOCTEN, YTO MOXET CTaTb MPUYMHON Nepenpo-
13BOJCTBA U, KaK CNeACTBME, CNPOBOLMPOBATL NafeHNe LieH Ha NOMMEPbI.
OfHako cuTyaums Ha BHYTPEHHeM pbiHKe Pd MOXeT umeTb 06paTHYHo
TEHAEHUMIO.

Ha ocHoBe NpeanoXKeHHO CUCTEMbI MOLENE OCYLLECTBISETCSH IKOHO-
MUYecKas OLeHKa

> BapWaHTOB COrMaLleHn KOMNaHui 0 KOHCONMAALMMN NMPOrHO3MpYe-
MOV YNCTOl NPUBBLINKN UX YACTHbIX NMPOEKTOB ANs POPMUPOBAHUS
MHBECTMLIMOHHbIX ()OHA0B MPOEKTOB He(hTEra3oXMMMUYecKnx Knac-
TEepoB;

> MexXaHV3MOB roCyaapCTBEHHOI0 PerysMpoBaHUs NoaaepXKKuU Kop-
NOPaTVBHbIX NHBECTULIMOHHbIX PELLIEHWUIA B CTPATErMYECKMX allbSH-
cax Npu pasnnyHbIX BapuaHTax B3avMo/elicTBIS KOMMNaHWIA ¢ Nno3u-
L1 BOCTMDKEHWS CTPATErMYECKIMX LIENEein MeranpoeKTa.

Cxema (hopmMMpoBaHUSA YCOBWIA CTPATErMUYeCcKoro anbsHea 415 co3aa-
HUA HehTerasoXnMMMYECKOro Knactepa COLepXUT NocnefoBaTeibHoOe pe-
LLeHre 3agay (cMm. puc. 1).

1. OnpegeneHve NOTEHLUMANBHBIX NAPTHEPOB — YYaCTHUKOB a/lbfHCA
¢ no3uuuii nHTepecoB HMXK Ha OCHOBE CpaBHUTENILHOMO aHa/In3a: a) no-
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TpebHocTein HIMXK B yrneBoA0pOAHOM Chipbe U 0XKAAEMbIX MOCTaBOK pe-
CYpCOB 0T A00bIBAOLLMX KOMMAaHWIA, T.€. CbipbeBOI 06eCneueHHOCTH Kac-
Tepa; 6) AedmumTa COOGCTBEHHbIX UHBECTULMOHHBLIX PECYpPCOB Ha 3Tare
cTpouTenscTBa 06bekTOB HIMXK 11 MporHo3a yncToi NpunbbIinm B MpoeKTax
[06bIBAIOLLMX KOMMAHWIA. BbISIBEHWE NPUOPUTETHBIX YYACTHUKOB aslbsiH-
ca — noTeHuUmanbHbIX MHBecTopos HIMXK.

2. OLeHKa LienecoobpasHoCTM yyacTms 4006bIBaOLLMX KOMMaHWIA B aflb-
AHce no co3gaHnto HIMXK Ha 0CHOBe MoKa3aTesein CpaBHUTETbHOW 3didek-
TUBHOCTW WHBECTULMIA B ra30XMMMNYECKUE MPOEKTLI U B albTePHATVBHbIE
BapuaHTbl. MpUHATUE PeLLeHNs O BCTYNEHWUN B a/lbsHC. B KayecTse ab-
TEPHATMBHbIX BAPMaHTOB PacCMaTPUBAKOTCA UHBECTUPOBAHWE U PEVHBEC-
TUPOBaHMWe YNCTON NPMObINM MPOEKTOB [00bIBAKOLLMX KOMMAHWIA — yyacT-
HWKOB a/IbsIHCa, @ UMEHHO: &) pacLUMpeHne MOLLHOCTER KOMMNaHum no fo-
Oblye Cbipbsi B MeranpoekTe; 6) MPOeKTbI CbiPbeBOV KOMNaHWK 3a Npejena-
MU MeranpoekTa; B) NopTdesibHble MHBECTULMK Ha (DOHLOBOM PbIHKe.

3. ®opmypoBaHve fONYCTUMbIX BAPUAHTOB a/IbFHCOB — NapHbIX UK
TPOIACTBEHHbIX COHO30B (PUC. 2) HAa OCHOBE aHa/n3a: a) 06HEMOB YMCTON
NpubbLINM B NPOEKTaX A06bIBAOLLMX KOMMaHWIA B ANHAMUKE; 6) ANHAMUKIN

[
I 3-7 Briok ! | ®dopMupoBaHUe AONYCTUMbIX BAPUAHTOB arnbsHCOB |
/ \ MmuTaumoHHas
n . Tooi . moaenb
miacoso-
3KOHOMMUYECKOM
1 l oueHku BCHIK
----==" A
! 4-i1 Gnok , OueHKa PUCKOB CO3[aHUA anbsAHCOB |
________ 1
/ \ CuTyaunoHHoe
MogenupoBaHue,
LleHoBble CbipbeBble MHBeCTULMOHHbIE meton
MoHTe-Kapno
Pa3pa6oTka ycnoBuii cornawieHui u noanmcaHme KOHTPaKTOB anbsiHca

Puc. 2. Cxema thopMUPOBaHNS CTpaTErMUYECKNX afibAHCOB KOMMaHWi Ans co3ga-
HUS He(hTerasoxXnMMMYecKoro Knactepa (OKoH4aHue)
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MOTPe6HOCTEN NPOEKTOB HEeMTErasoXMmMMn B 3aeMHbIX WHBECTULMSAX;
B) BO3MOXKHOCTEl nepenuBa B He(hTerasoxXnMUYeCKmnin CeKTop cBOOOAHON
YMCTOW NPMOBINN NPOEKTOB L06bIBAIOLLMX KOMMaHWIA, BApUaHTOB UX KOH-
ConMaaLum; r) Boirog 400bIBaOLLMX KOMNAHW B UHBECTUPOBAHMM NPOEK-
TOB HepTerasoXmmumu.

4. OUEHKa p1CKOB CO3AaHMA anbsHCa KOMMaHWI — LeHOBbIX, ChIPbEBbLIX
1 VHBECTULMOHHBIX C UCMO0JIb30BaHWEM CLiEHapHOro CUTYaLmMoHHOIo Mo-
[ennpoBaHus NoBeLeHNS CbipbeBbIX KOMMaHWIA. LieHOBbIe pUCKM OLeHUBa-
HOTCA NOCPEACTBOM Y4yeTa HeomnpeAeneHHOCTU PbIHOYHBIX LeH Ha Mosu-
MEPHYHO MPOAYKLUMIO U UX BAUSHUA HA peasin3yeMoCTb He(hTera3oxumm-
YeCKOro npoekTa v ero ahheKTMBHOCTb. [N CbIpbeBbIX PUCKOB fenaeTcs
OLeHKa YCTONUYMBOCTU peasin3aLn HeghTerasoXMm4ecKoro npoekTa Ha
OCHOBE CPaBHUTE/ILHOIO aHA/IN3a a/IbTePHATUBHBIX CLiEHapWEB NOBEAEHUA
CbIPbEBbIX KOMMaHWI Ha PbIHKaX, A1 MHBECTULMOHHBIX — OL|eHKa CPaBHM-
TeNbHOW 3M(EKTVBHOCTY NPUBMIEYEHNS MHBECTULMIA C BHELLHETO PbIHKA
B npoekTbl HIMXK.

B pesynbTaTe MHOrOLLAroBbIX NPoLeayp COriacoBaHUs KOpropaTue-
HbIX YMNpaB/eHYeCKMX peLleHunit hopMMpyOTCS LOMYCTUMOE MHOXECTBO
BapMaHTOB a/IbAHCOB KOMMaHWIA, UMEIOLLIMX COTlacoBaHHbIe Mo Nepuojam,
permoHam 1 pecypcaM CpPOKU peas3aLm nx COMPSXXEHHbIX MPOEKTOB,
a TaK)Ke MexaHW3Mbl FoCyjapCTBEHHOI NOAAEPXKKN KOMMaHWIA, o6ecrieumn-
BatOLLME CTPATErMyeckM NPOeKTaM npuemiemMble YPOBHI KOMMEPUECKOl
3(hheKTUBHOCTU. OCY4apPCTBEHHbIE MPUOPUTETBI, KOPNOPaTUBHbIE U pe-
rMOHa/IbHbIE NPeANoYTEHNS A(EKTUBHOI CTpaTErMM MOTYT CTaTb OCHO-
BOIA CMCTEMbI COTMALLIEHNIA MeX/Y rocyAapCTBEHHLIMU OpraHaMu ynpas-
NEHUst U KOMMaHWAMK. B UTOre KOMNaHWy NPYHUMAKOT PeLLeHie O BCTY-
NEHUN B a/lbsHC.

N5 ynpaBneHust IHBECTULMOHHON NporpamMMoli MeranpoekTa co3ga-
eTcst MPOEKTHbIN LEHTP, KOTOPbIN OCYLLECTBASET CeLyHOLLME PYHKLMN:

 OPraHu3yeT AWanor rocyaapcTBeHHbIX OPraHOB BNAcTW W KioYe-
BbIX KOMMNaHMIA /1 KOPPEKTUPOBKMN FOCYAAPCTBEHHbIX MpedepeH-
UMIA C Lenbio MOBbILLEHNS 3P(HEKTUBHOCTM MeranpoeKTa B HOBbIX
YCNoBUsiX;
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o TOANMCHIBAET COrNALIEHUs U KOHTPaKTbl C UHCTUTYLIMOHAIbHBIMMU
YYaCTHVKaMM W OCYLLECTB/ISET KOHTPO/b 3a UX UCMONTHEHNEM;

« OpraHu3yeT MOArOTOBKY CTPaTernyecKMX MHULMATMB MO U3MeHe-
HUK HOPMATMBHO-NPABOBOr0 peXMMa MeranpoekTa B UCMOMHM-
TeNbHbIX 11 3aKOHOZATE/bHbIX OpraHax BAacTu;

« (hopMUMpYeT MapLLPYTHYHO KapTy yNpaBneHus peanmsalueii Mera-
NpOoeKTa, COAEPXKalLyto KOHTPaKTbI 1 COrMaLleHns ¢ KOMNaHUAMM,
a TaKkXe NpefycMaTpMBatOLLYyH Mepbl OTBETCTBEHHOCTY 3a WX Bbl-
MONHEHVe.

OLIEHKA YUYACTMWA CbIPLEBbIX KOMIMAHUN
B CO3O0AHUN AJTTBAHCOB /14 PEAJTN3AUNA
NMPOEKTA AMYPCKOI'O I'XK

MpoAeMOHCTPMPYeM MpPeSJIOKeHHbI NoAX0L MPUMEHWUTENBHO K Mpo6-
neme (hOPMUPOBaHMA a/bsiHCa L06bIBatOLLMX KoMNaHui 1 MAO «Cubyp»
419 co3faHna AMYPCKOro rasoxvMMMYecKoro Komnekca. MeranpoekT
BCHI'K paccmaTpuBaeTcst Kak MHCTPYMEHT aHanmn3a cbanaHcMpoBaHHOC-
T CTpaTermyecknx MHBECTULIMOHHBIX HAMEPEHWUI afbsIHCOB NMyOIMYHbIX
aKLUMOHepHbIX 06LLecTB «PocHethTb», «Masnpom» 1 «Crudyp» B 0CBOEHWU
MECTOPOX/eHWI YrNeBOAOPOAHbIX pecypcoB BocTouHoli Cnbupu u Pec-
nybnmkn Caxa (Akytus) n B dopmmpoBaHun BocTouHo-Crbrpckoro
1 [anbHeBOCTOYHOMO He(hTera3oXMMUYECKNX KNacTepoB C OLEHKOM KOM-
MepYecKol 3 PeKTUBHOCTU MHBECTULMOHHBIX NPOEKTOB KOMMaHWIA.

[JpaiiBepamun co3faHus HepTerasoxXMMUYECKMX KacTepoB SBMAKOTCA
KoMnaHuy «a3npom», «PocHedTb» 1 «Cubyp» Kak OCHOBHble Heapo-
Mo/b30BaTeNIN — AepXKaTenn NNLEH3N Ha pa3paboTKy MeCTOPOXAEHWA,
BNafe/bLibl UHXXUHUPUHIA U TEXHONOTUIA KOMMNIEKCHOTO MCMO/b30BaHUs
YT/1eBOJOPOAHOIO ChIpPbA, @ TaKXKe COBCTBEHHNKM (DMHAHCOBBIX PECYPCOB
Y MOTeHLMasbHbIe MHBECTOPbLI. B yCnoBMAX (hMHAHCOBOIO KpuUsuca Masio-
BEPOATHLIM TMPEACTaB/AETCA MPUBMIEYEHME TOCYAaPCTBEHHBLIX CPEACTB
Ha BO3BPATHOI OCHOBe M3 Pe3epBHOr0 HalMoHanbHOro goHaa. OcTtaertcs
HafeaTbCsA Ha NpUBEYeHNe CBOBOAHBIX KOPNOPATUBHbIX MHBECTULMIA OC-
HOBHbIX Y4aCTHUKOB MerarnpoekTa, a Takxe KUTanCK1X KOMnaHuii kak 6y-
AyLwmx noTpebuTenein NpoAyKLymn B COOTBETCTBUN C YC/IOBUAMY COT/iaLLie-
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HWSA 0 CTPaTErMyeckom coTpyaHnyecTse Mexxay MAO «Ia3npom» 1 KuTai-
cKoii komnaHuein CNPC o1 2014 .

B HacTosLee BpeMsi COracHo nognucaHHomy B Hosiope 2013 r. me-
MopaHaymy «[lraznpom» n «Cubyp» sBASKOTCA NapTHepamu 1 paboTaroT
B PEXMMe COrnacoBaHUA UHBECTULMOHHBLIX HAMEPEHWUIA MO peann3auum
NMpoeKToB AMYPCKOro rasonepepabaTbiBatoLLero 3aBofa Y TeXHOMOrM-
YECKM CBA3AHHOMO C HUM AMYPCKOT0 ra3oXMmmn4eckoro Komnekca. o
CyTW, 3TO COrnawleHne UKCMpyeT CTpaTernyecknii anbsaHe B Brae nap-
HOTro CoH3a.

Ha Amypckom T13 MOLWHOCTLIO MO nepepaboTke rasza B 06beMe
60 mMapg Ky6. M B roj npefycMOTPeHbI MOArOTOBKA NPUPOAHOro rasa,
a TaKkXKe KOMMJIEKC NPOM3BOLCTB MO CXXMXEHWIO YTIEBOAOPOLHbIX ra30B,
M3BNEYEHNIO renns, MOHOMEPOB, NeHTaH-reKCaHOBO 1 3TaHOBOM (Ppak-
umin. Ha Amypckuin XK nnaHupyeTtcs noctasnsatb Ao 2,6 MH T 3TaHa
B rof Ans npoussofctea 1,5 MAH T NOMMITUIEHOB Pa3NNYHbLIX MapoK,
BOCTPEB6OBAHHBIX Ha POCCUIICKOM 1 MUPOBOM pbiHKax2. B pesynbTate
chopmmpyeTcsi AMYPCKIMIA ra3oXnMUYeckuii Knactep. o npeasapuTenb-
HOW OLeHKe, peann3aums npoekta Amypckoro '3 notpebyeT 0Kono
14 mnpg gonn. CLUA, a Amypckoro MXK—9,5 mapg fonn., uto conocta-
BUMO C B1O[KETOM NPoeKTa «3ancubHeTexnMy», peasn3oBaHHoro B To-
60/bCKe.

MporHo3 YncToli NprobbIIM B J0ObLIBAKOLLNX MPOEKTaxX 1 aHau3 Ha-
nnumns (gerumTa) CoO6CTBEHHbIX MHBECT ULMOHHBIX PECYPCOB Ha 3T a-
ne cosgaHns HEXK. AHanu3 peannm3yeMocT MHBECTULMOHHOM Nporpam-
Mbl MeranpoekTa BCHI'K Ha ycnoBusax nosiHoOro peMHBecTMpoBaHuA rofo-
BOI YMCTOMN NPUOBINM NPOEKTOB BbISABU/T BbICOKNE MHBECTULIMOHHBIE PUCKN
B NepBble MATb /€T 4718 OCYLLECTB/IEHWUSA NPOrpaMMbl HedTerasoXuMmu.
3a nporHosmpyemblii nepuog 2017-2030 rr. B MeranpoekTe hopmmpytoTcs
(PMHAHCOBbIE pecypchbl, BABOE MpeBbILLatoWMe NOTPe6HOCTH, OfHAKO

2 Cm.: MAO «CUBYP» 1 «["a3npoms» 3aKMYUIN NPeaBapUTENbHLIV LOrOBOp MO-
CTaBKM 3TaHa Ha Amypckuii XK. — URL: https://www.sibur.ru/press-center/news/
SIBURIiGazpromzaklyuchilipredvaritelnyydogovorpostavkietananaAmurskiyGKHK/ .

3cm.: «Cunbyp» MOoxeT noctpoutb Amypckuii TXK BMecTe C akuMOHepoM —
Sinopec. — URL: http://www.vedomosti.ru/business/articles/2016/04/01/635992-sibur .
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B NMEPBOM MATUNETUM OXKMAAETCS AeULMT COBCTBEHHbIX MHBECTULNIA (Ha-
KOMJ/IEHHOM YnNCTOIN NpubbINK).

Mo Hawmm pacuyeTam, NPOrHo3uMpyemas YncTas npuodblib HEPTAHbLIX
komnaHuit BCHIK coctasut 91 mMapg gonn. CLUA%, B ra3oBoit npombILL-
neHHocTy — 80,1 Mnpa 4onn.2 B ChipbeBbIX MPOEKTaX CYLLIECTBEHHO paHb-
LLle HAYMHAETCA BbINMYCK MPOAYKLMM N ee peann3aumns Ha pbiHKe, 4To
00YC/I0BNEHO 3HAUNUTENbHLIMU Pa3IMUMAMU B CTPOUTENbHBIX narax Ans
CbIpbeBLIX ¥ MepepabaTbiBatlOLLMX MOLYHOCTER. Tak, ecnvm B HeTAHOM
1 ra30BOV MPOMBILLIEHHOCTM Nar KanuTasoB/OXEeHW paBeH 1 rogy, To
B NPOEKTE ra3oxvMun oH cocTasnset 6onee 5 net. B pesynbraTe B J06bI-
BAKOLLMX OTPac/AX paHblle akKyMy/numpyroTcs LOXOAbl OT peanu3aluu
NPOLYKLMN, UAET NPOLECC HAKOMIeHNs CBOOOAHBIX JEeHEXHbIX CPeACTB,
KOTOpble MOrYT CTaTb UCTOYHWKOM WMHBECTUUMIA ANA OPYTUX MPOEKTOB,
BXOLALLMX B MerarpoexT.

Oxkupaemas COBOKyNHas umcTad rnpuobiib MO3BOMMT L06bIBAIOLLAM
KOMMaHWsIM B MePBYO o4epeab (hMHaHCMPOBaTb MPOEKTbl 00YCTPOCTBA
MECTOPOX/EHWI 1 NPOEKTbI TPY60MPOBOAHOIO TPAHCMOPTa, a OCTaBLUe-
€51 061bEMbI HAKOMEHHOW NPMObINM HANPaBUTL HA YaCTUYHOE COKpaLLeHne
JedumunTa UHBECTULMIA B He(hTerasoxmMmyeckmx npoektax [anbHeBoc-
TOYHOro M BocTouHO-CubupcKoro KnactepoB. Mo Halwmm pacyeTam,
B 2018-2023 rr. KanuTas pucka B HepTerasoXMMmM4eCKMX NpPoeKTax cocTa-
BuT 33,6 mapg gosn. CLUA.

AHann3 Hann4ums cobCTBEHHbIX cpeAcTB B npoektax BCHIK noka-
3a/1, YTO B MEPBOM NATUAETUM a304006bIBAOLLMIA CEKTOP UMEET AehunumnT
HaKoMMeHHO! CcBOBOAHONM NpubLINKM, Torfa Kak B HeTAHbIX MPOeKTax
K Havany cTpouTenscTBa AMypckoro F'XK 06bem HakonieHHOW NprbbInm
JocTaTouveH Ana (hMHaHCUPOBaHWS KanuTasbHbIX BIOXEHWUI B pasmMepe
14,4 mnpg gonn. CLUA. MpuBneyeHne YnicToi npmbbinv npoektoB MAO
«["a3npomM» B CTPOUTESNILCTBO Fa30XMMMYECKOro Komrsiekca B 2019-2023 rr.
Npo6/1emMaTUyHO B CBA3UN C AeMUUTOM CBOBOAHBLIX AEHEXHbIX CPeAcTB
B MPOEKTax KOMMaHUW B NepUoL ero CTPOUTENbCTBA.

4 Mpy LeHe MUPOBOrO pbiHKa Ha HedpTb 70 gonn. CLLA/6app.
5 Mpy KOHTPaKTHOW LeHe Ha ras 387 gonn. CLLA/1000 ky6. m.
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Takum o6pasom, B 2018-2023 rr. BO3MOXKHO OCYLLECTBUTL MHBECTU-
LIMOHHBIA MaHeBp, T.e. MCMOMb30BaTbh YACTYH MpWObIIb A06LIBAOLLMX
KOMNaHW HethTAHOro cekTopa («POCHe(hTW») B BUAE 3aEMHbIX CPeACTB
noj rapaHTuM Mx BO3BpaTa M3 Oyaywmx npubbinein Amypckoro XK,
1 ChOPMUPOBATL TPONCTBEHHBIV CTPATErMUYECKINiA anbsiHC: «Cnbyp», «lMa3-
NPOM» N «POCHe(Tb».

OueHKa 3(h(heKTUBHOCTM WCNO/Mb30BaHMA CBOBOAHOW NPMObLIIN
MAO «HK «PocHehTb» B anbTepHaTMBHbIX MNpoekTax BCHIK.
Y He(pTe00bIBAIOLLIEN KOMMAHUMN «POCHE(Tb» eCThb fBa BapyaHTa 1CMosib-
30BaHWs YMCTON NPUOBLINK B BULE MHBECTULNIA B a/lbTepHATMBHbIE NMPOEK-
Tbl Meranpoekta BCHI'K: BnoxeHve B cTpouTensctBo AmMypckoro MxXK
M B pacluvpeHue fobblun HeTu. VIHBeCTULMKN «POCHE(TU» B pa3mepe
14,4 mnpg ponn. CLUA, HanpasfeHHble Ha co3gaHne Amypckoro XK,
M0 HaLWMM pacyeTam, MPUHECYT YACTYHO NPUGbINbL OT peanu3aLmm roToBoM
NpoAyKumMn B pasvepe 36,3 Mapg, 401, ANbTepHATUBHbIA NPOEKT UCMONb-
30BaHNs MHBECTULMOHHbIX PECYPCOB KOMMaHUWM Ha pas3BuTue [06blUK
He(hTU NpPUHECeT [OMOMHUTENIbHYK YMUCTY0 Npubbiib B pasmepe
24,4 MNpA LONA. B MepBOe NsATuneTue. Takum 0bpa3oMm, 3eKTUBHOCTb
WHBECTULMUIA B CTPOUTENBCTBO FAa30XMMUYECKOr0 KOMIIEKCa COCTaB/seT
2,52 [fonn./ponn., Yyto 3HauMTENbHO Bbile 3PHEKTUBHOCTM BOXKEHWUIA
B pacLumnpeHmne go6bium HedhTu (cM. Tabnuuy). CnegosatesnbHO, ana «Poc-
HethT» NPoeKT AMypckoro MXK MHBECTULMOHHO NpUBMEKaTENEH.

[JonycTyMble yCNoBus yyacTns «PoCHehTU» B a/ibsIHCE NIOFMYHO onpe-
[eNnTb UCXOAA 13 MPUHLUMNa obecneyeHns paBHON athdeKTUBHOCTY (L0-

OueHKa NpubbisibHOCTY nHBeCTULMIA MTAO «HK «PocHehTb» B a/lbTEPHATUBHbIX
npoektax BCHIK

[poexTbl
Mokasartesnb Awypekuii FXK Pa333T'_T:¢ﬂ?,|6bl-
O6beM MHBECTULMIA, MApg gonn. CLUA 14, 42 14,42
Oxugaemas npuobbinb, Mapa gonn. CLLUA 36,34 24,45
A(hheKTUBHOCTb MHBECTULMIA, fonn./gonn. 2,52 1,70
Jons yuactusa MAO «HK «PocHedTb» B npunbbiau, % 367 100
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XOAHOCTMN) VHBECTULMIA Ha eAVHULY BNIOXEHHOrO KanuTana B aibTepHa-
TUBHbIX NpoeKTax. MOXHO 0XnaaTh, UTo «POCHe(Tb» NOWAET Ha yyacTume
B a/ibsiHCE C «CM1BYPOM» MPU YCNOBUK, YTO Yy4acThe B MHBECTMPOBaHMU
cTpouTenscTBa AMypckoro I'XK obecneumnT el npubbIfb B pasmepe, cpas-
HUMOM C 06bemMaMy MPUObLINK, OXMAAEMOW B albTEPHATMBHBIX BapuaH-
Tax pasBuTus go6blum Hept B BCHIK. Tak, B cnyyae npegocTaBneHms
npoekTy Amypckoro XK nHBecTMumMii B 06beMe 14,4 mnpg py6. «Poc-
He()Tb» BrpaBe 0XWAaTb NOMyYeHUs NPUBLININ Kak MUHUMYM B pasmepe
24,4 mnpg gonn. CLUA un, COOTBETCTBEHHO, JOXOAHOCTW UHBECTULWIA He
HWKE, YeM B MpoeKTax pasBuTus fobblun Hedptu, — 1,7 gonn./gonn. 3Ha-
uunT, NpuemnemMas MUHUManbHas fons yyactus «PocHeTv» B NpubbInK
Amypckoro MXK, no Hawmm pacyeTam, He JO/MKHA ObITb HUXKE 67% OT
MPOrHO3MPYeMOi B MHBECTULMOHHOM MPOEKTE ra3soXMMMUYECKOro KOMM-
nekca (36,4 mnpg gonn. CLUA).

BbIsiBNEHHbIE TpaHnLbl JOXOAHOCTW MHBECTMLIMIA, 0OBEMOB MHBECTU-
poBaHMS 1 [oNel yyacTus napTHepa B goxodax Amypckoro I'XK onpefe-
NAKOT NoJe 4715 NeperoBopoB Npy POPMUPOBaHUM YCNOBUIA MHBECTULMOH-
HOO COrnalleHns rno yyactuio B anbsHce mexay NAO «HK «PocHedTb»
1 MAO «Cnoéyp».

DYHKLMN NapTHEPOB MO &bSHCY — NOTEHLMa/bHbIX WHBECTOPOB
HIMXK n ycnosma yyacTua B cTpaTerMyeckom anbgHce. KomnaHus
«Cunbyp» — onepaTop NPOEKTOB rasoXMMUYECKNUX K1acTepoB, UMEKOLLAs
boraTblii ONbIT MApKETUHIOBLIX NCCNEA0BaHWIA, 0becneyrBaeT NPOU3BOS-
CTBEHHbIe TEXHO/IOMMM N PbIHOYHYO peasiv3aLmio NPoAYKLMUM Fra3soxXummu,
MpYB/EKAeT 3aeMHble CPeACTBa C (PMHAHCOBOTO PbiHKA MOJ peanv3aluto
npoekta. ViHTepeckl MAO «Cunbyp» B NapTHEPCTBE COCTOAT B 0becrneye-
HWUWN CTabUNBHOCTY CbIPbEBOI 6asbl, B pa3feNeHNn PUCKOB NHBECTUPOBA-
HWS B NPOEKTbLI FA30XMMUYECKOr0 KNacTepa 1 B PaCLUMPEHMM HULLN Ha KU-
TaliCKOM PbIHKe, KOTOPbIA ABASETCA NEPCNeKTMBHLIM MMMOPTEPOM pPOC-
CUIACKMX NOMIMMEPOB.

VIHTepecbl KomnaHuii «lasnpom» n «PocHe(hTb» B (HOPMMPOBaHMUI
CTPATErMyecKoro anbaHca 3aKNio4atoTCs B BO3MOXHOCTU AnBepCUKaLmmn
MX MPUCYTCTBUA Ha pbIHKax ctpaH ATP MocpeiCcTBOM A0JIEBOIO Y4acTus
B He(pTerasoxXnMMn4eCcKoM G13HeCe 1 B KOHEYHOM CHETE B CHUXKEHU 3aBUCK-
MOCTU MX [OXOLOB OT 3KCMOPTA CbIPbEBLIX PECYPCOB M MOBELEHUA KOMMA-

PervoH: akoHomuKa 1 couyunonorus, 2018, Ne 3 (99) 161
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HUIA — UMNOPTEPOB HedpTU U rasa. «I"a3npom» 06ecrneymBaeT CbipbeM, Npe-
[OCTaBNseT He0OXO4UMbIE MPOW3BOLACTBEHHbIE JIOTUCTUYECKME CBSA3W,
a «POCHe(pTb» y4acTByeT B (PMHaAHCUPOBaHUW MPOEKTOB ra3oXmMmuu, Ha-
Mpas/ifg B HAX CBOBOAHYIO YNCTYHO NPUBBIb, NOTyUYeHHYHO B NPOEKTax [0-
6blun, peanndyemMblx B BocTouHoli Cnbupn n Pecny6nmke Caxa (AKyTus).

[na pelleHns Bonpoca 06 yyactuy napTHepoB «Cubypa» B OyayLLmMX
foxopax Amypckoro ['XK oueH1M BO3MOXXHbIE CbIpbEeBbIE, LIEHOBbLIE U NH-
BECTULMOHHbIE PUCKMN CO3JaHUA afibiHCa KOMMaHWUIA B paMKaxX KayeCTBeH-
HO Pas/INYHbIX CTPATErnin X NOBeAEHNS Ha pbiHKax. OLeHKa PUCKOB aslb-
SHCOB A00bIBAIOLLMX U Fa30XMMNYECKMX KOMMaHWA MPoBefeHa C No3nLmm
3PMEKTUBHOCTM U PUCKOB a/IbTEPHATUBHBIX MMMNOTE3 OTHOCUTE/IbHO BO3-
MOXHOI KOHCONMAALMM (PUHAHCOBBLIX PECYPCOB KOMMaHWA Npu pasiny-
HOI AVHaMMKe KOHBIOHKTYPbI LIeH Ha YT/1eBOA0PObI.

OLeHKa CbIpbeBbIX PUCKOB asbsHca «Cubyp» — «l"asnpom». [ns
OLIEHKM BO3MOXKHbIX CbIPbeBbLIX PUCKOB MpoeKTa Amypckoro I"'XK unccne-
[0BaHbl [1Ba CLieHapus NMOBeAEHNS MOCTaBLLMKA Cblpbs — rasornepepabarbl-
Batowero 3asoga NAO «[rasnpom».

CueHapuii 1: cosgaHne AMYpPCKOro ra3oXMMmMYecKoro KnacTepa, B Co-
CTaB KOTOPOro BXOAAT rasonepepabaTbiBaroLLyil 3aB0j C NPOM3BOACTBOM
CYXOro rasa v CXWXeHHbIX YreBogopofHbix rasos (CYT) MNMAO «las-
MPOM» U ra3oxmmmyeckunii kommnnekc MAO «Cnbyp» ¢ Npov3BOACTBOM M0-
numepoB 1 nnactmacc n3 CYT rasonepepabatbiaroLLero 3asoja. Amyp-
cKunin M3 obecneuymBaeT cbipbeM AMypckuin XK. Mo Mepe 0OKOHYaHUA
CTPOUTENBCTBA Fa30XMMUYECKOr0 KnacTepa Ha pbIHOK KuTas noctynakT
CyXOW ra3, NosmMmepbl U M1acTMacchl.

CueHapuii 2: BbIX0L, Ha pbIHOK KuTas ¢ npofyKLmeli nepBUYHOiA raso-
nepepaboTKN — CyXMUM 3HepreTuyecknm razom n CYT ans rasoxummuec-
K1X KOoMMnekcos KnuTas, COOTBETCTBEHHO, OTKa3 OT CTPOMTENbCTBA AMYp-
ckoro MXK 1 orpaHuyeHvie TobKO peanu3alyeil NpoekTa co3gaHns Mol -
HOCTE MO MepBMYHON MepepaboTKe rasa Ha Amypckom IT13 B cocTase
MAO «l"a3npom». PacueT NnpoBeAeH ANs YCNOBUIA TPAHCMOPTNPOBKN MO-
HOMEPOB 1 CXWKeHHOro rasa B Kutail no >enesHoli gopore. OTnpasHON
TOYKOI cumtaetcs r. CBO6OAHbINA, KOHEUYHOIN — [NeKunH, Tak YTobObl 6bIno
BO3MOXHO CPaBHUTbL MoKasaTenu npuobbIbHOCTY.
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A heKTUBHOCTL yUacTuA KoMNaHuu «I"a3npomM» B a/lbHCe OLeHWBa-
eTCH Ha OCHOBE CPaBHeHWS ee JOXOL0B OT MPOLAKM CUKEHHBIX YTeBO-
[0PO/HbIX ra3oB ¥ aTaHa KoMNaHum «Crnbyp» nnmn Kntaro B NpeacTaBeH-
HbIX CLeHapuaX: CpaBHUBaEeTCA NPUOLINLHOCTL OT Nepejayu Cbipbs raso-
XMMUYECKOMY KOoMIJIeKey «Cunbypax» ¢ NpubbIfbHOCTLIO OT npogaxu CYT
B KuTaii ¢ y4eToM 13aepKeK Ha TpaHCMOPTUPOBKY.

Ha ocHOBe NpoBefieHHbIX PACYETOB BbIAB/IEHO, YTO M0 BTOPOMY CLIEHa-
pUI0 [OXOL KOMMaHUW «["a3npom» OT MPOLAXKU CbIPbA Ha KUTANCKWIA pbl-
HOK BblLLe Ha 2,462 Mnpg gonn. CLUA, yem no nepsomy clieHapuiob. Ta-
K1M 06pa3oM, BbICOKa BEPOATHOCTb, UTO MAO «["a3npom» npuMeT peLwe-
H1e O MepeoprieHTaLMN CbIPbEBLIX MOTOKOB HA KUTAWCKMI PbIHOK.

3anHTepecoBaTb KOMMaHWMIO «[a3npom» B NapTHepcTBe ¢ «CUbypom»
C TOYKW 3peHuns obecrieveHns cbipbeM AMypckoro MXK MOXHO nyTtem
YBENNYEHNS ee J0IN B MPUObINM ra30XMMUYECKOro Kactepa, NoyyvaemMoi
0T pean3auuy NPOAYKUMM Ha pbiHKax ATP. 3Ta gons fo/mkHa BbITh CO-
rnocTasuma ¢ oxuaaembim foxogom MAO «["a3npom» 0T NPOAaXKM Cblpbs
Ha KWTallCKOM pblHKe. 0 HawmMm oueHKaM, NnoTpebyeTcs He MeHee 7%
npunbbinn Amypckoro XK oTaath «lfa3npomy» B BUAE NPemMum 3a 0TKas
OT a/IbTePHATUBHOIO MCMO/Ib30BaHMA 3TaHa. IcXoasa 13 BblllecKa3aHHOro
LieniecoobpaseH TpoicTBeHHbIN coto3 MAO «Cubyp», MAO «HK «Poc-
He(hTb» 1 MAO «[a3npom», B KOTOPOM (PYHKUMU «POCHE(TU» COCTOAT
B MPeLOCTaB/IEHNM UHBECTULIMOHHBLIX PecypcoB, a «I"a3npomM» — Hagex-
HbIA MOCTaBLUMK 3TaHa Ha AMypckuid XK. B cuny TeXHONOrMYecKnx ces-
3ein Amypckoro I'M3 n Amypckoro IM'XK B cornatueHmm n KOHTpaKTax Tpoii-
CTBEHHOrO COH03a (IMKCMPYHOTCA BOMPOCHI TEKYLLE KOOPAUHALMMN peanu-
3aUMn NPOEKTOB ero Y4acTHUKOB.

OueHKa pUCKOB rasoXMMNYECKOro MPOEKTa B YCMI0BUAX Heonpeae-
NEHHOCTW PbIHOYHBIX LUEeH Ha MOMIMMEPHYIO MPOAYKUMI0. 3Ta OLEeHKa
OCHOBaHa Ha 1CMonb30BaHNM UMUTaLMOHHOIO MOAENMPOBAHNA METOAOM
MoHTe-Kapno ¢ (hopMYpoBaHMeM MHOXECTBa C/y4YaiiHbIX CLEeHapueB Cu-
Tyauum Ha PbIHKE MOJIMMEPOB U YTNeBOLOPOAHOIO Chbipbs. KntoueBbim
(hakTOpOoM 3(h(heKTUBHOCTW a/lbSHCOB KOMMaHWN B MPOEKTax ra3oxmmMum
AIBNIAETCA BONATU/IbHOCTb LIEH Ha MONMMEPHYHO MPOAYKLUIO KaK Ha BHYT-

6 pacueTsbl BbINOMHEHbI MpPW YCMOBUM, YTO 3KCMOPTHAS MOLLMHA PaBHa HY /KO, LieHa
CYT - 490 gonn. CLLUA/T.
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PEHHEM, Tak 1 Ha BHELUHEM PbIHKE. Pe3ynbTHpPYHOLLMM NMOKa3aTenemM Bbl-
CTynaeT KpUTEpUiA 3p(heKTUBHOCTN MHBECTULMI B Fa30XMMMUYECKMIA NPO-
eKT — KO3(h(ULMEHT LOXOLAHOCTU KanWUTa/I0B/IOXEHWI (YMCTas Npmbbiib
Ha eMHNLY BNOXEHHOro Kanutana). MposeseHo 1000 UMcneHHbIX 3Kcne-
PUMEHTOB M0 OLIEHKe 3P(heKTUBHOCTU MHBECTULMIA B XK C BapbupyeMbi-
MW NapaMeTpamMu LieH Ha NOAMMEPHYHO NMPOAY KLU0, UTO NO3BOINIIO0 NOSY-
UNTb AMNUPUYECKYHO OLIEHKY CTEMEHN 3aBUCMMOCTU NoKasateneit adek-
TUBHOCTW UHBECTULLMIA B MPOEKT OT PbIHOYHOM KOHBHOHKTYPBI.

TaknMm 06pa3om, MPOBeAEHHOe UCCNef0BaHMe NMOoKa3aso, YTo NPy CHK-
YKEHMM LEH MUPOBOIro PbIHKA Ha NOIMMEPHYO NpoayKumto Ha 30% noka-
3aTenb 3(h(heKTUBHOCTIN MHBECTULMIA B AMYpPCKIMin XK B XyaLLem cnydae
OKaXeTcs Ha ypoBHe 1,73 gonn./aonn., 4to conocTaBnMo C MPOrHO3HOM
3(PEKTUBHOCTLIO BNOXEHWIA B a/lbTEPHATUBHbIE [0ObIBAIOLLME MPOEKTHI
MAO «HK «PocHe(hTb», peannsyemble B BCHITK. 3Tu pe3ynbTaTtbl N03BO-
NAKT CAeNaTb BbIBOL O JOCTATOYHO BbICOKOW CTENeHW HafeXHOCTU BO3-
MOXHbIX B/IOXXEHWIA KoMMaHuy «PocHethTb» B AMypckuii 'XK. Cneposa-
TeNbHO, MOXHO OXW[AaTb COXPaHeHWs YCTONYMBOrO MHTepeca «PocHed-
TW» K Y4acTMH B (IHAHCKpPOBaHKM npoekTa AMypckoro MXK u, cooTeeT-
CTBEHHO, K MapTHEPCTBY C KOMMNaHueli «Cnbyp» Ha yCcnoBusx LOneBoro
y4yactus B NPUBbINM 3TOro MHBECTULMOHHOMO NPOEKTA NMPOMNOPLMOHAbHO
06beMaM BNIOXXEHHbIX CPELCTB.

Vcxons 3 pe3ynbTaToB NPoBeAEHHOI0 UCCeL0BaHNsA MOXHO CAenaTb
BbIBO/, UTO A/151 YCMELLIHOM peann3aLmmn npoekta AMypckoro XK ueneco-
06paseH TPOMCTBEHHbIA COK3 «Cunbyp» — «PocHe(phTb» — «lasnpom»
4715 POPMMPOBaHUSA NPUEMIEMBIX YCNIOBWIA MHBECTUPOBAHUSA U HALEXHOT O
obecrieveHns coipbem AmMypckoro MXK. B cornalieHnsx TpoWCTBEHHO-
ro COK3a Kak OCHOBHOW MPUHLMM OpraHu3aumm anbsHca LOMKHbI 6biTb
YeTKO NponucaHbl PyHKLMU KOMNaHWI-NapTHEPOB 1 YCOBUA UX YUYacTus
B MPUOBINM rasoXMMUYeCcKOro KOMMIeKca NponopLMoHa/ibHO UX BKNagy
B peasin3aumio npoexTa.

MpesmMeTOM CornalleHnii Mexay KoMnaHuAMU — YieHaMm a/lbsiHCa AB-
nArTCH

> Co3flaHve ans «asnpoma» 61aronpusTHbIX LIEHOBbIX PEXVMOB Ha-
AEXHOro 06ecrneyeHms NocTaBok aTaHa Ha MXK, opraHusayus Tex-
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Honormnyeckunx cesizeii AMypckoro M3 n Amypckoro 'XK B Teue-
HVie BCEro aMOpPTM3aLMOHHOIO CPOKa MX PYHKLIMOHNPOBaHUS;

> OnpejeneHve rpaHnL, aPMeKTUBHOIO yyacTus «PocHedT» B 06ec-
neyeHny nHeectuumamMy npoekta MXK 3a cuet nepenvsa cBo60s-
HbIX KanuTanos f00biBatoLLMX KOMNaHWIA, y4acTBYOLWMX B Mera-
npoekte BCHIK.

C nomoLLbH MPeasIoXKeHHOro NOAX0Aa BbISBAEHbI FPaHULLbl B3aMMo-
NpYeMNeMbIX BapUaHTOB MHTErpaLn akTUBOB M KOHCONMAALMMN NHBECTU-
LIMOHHbIX PECYPCOB KOMNaHWIA, onpeaenieHbl NpeaMeTbl COralleHnii KoM-
MaHUA — YHaCTHNKOB a/lbSHCOB 47151 3SPMEKTUBHON peannsaumm npoeKToB
HeTerasoxXMMMYECKMX KNacTepoB.

BbIBO/bI

OcBoeHne HehTerasoBbIX pecypcoB BocTouHo-Cubupckoli HedpTera-
30HOCHO NPOBUHLMM NPEeLCTaBNEHO B BUAE KOMNO3ULMM CTpaTeryecKmx
MNHBECTULMOHHbIX MPOEKTOB A06bIBAIOLLMX N HEHTEra30XUMUYECKMX KOM-
naHuin (meranpoekT BCHIK) Ha neprog go 2030 r. BaxkHoe ycnosume ag-
(heKTMBHOCTU CTpaTermyecknX albHCOB B pamMKax MeranpoekTa — KOHCO-
NUJaunsa yCUnuii 1 rHaHCOBbLIX PECYPCOB KOMMaHWIA C Lienbio obecneye-
HWUS CUHXPOHHOCTU W KOMIMJIEKCHOCTU BbINOMHEHUA MPOEKTOB A00bIYM
1 NepepaboTKN YrneBoA0POAHOI0 Chipbs 1 3(h(heKTUBHOMO NPOABUKEHNS
KOHKYPEHTOCMOCOOHOM MPOAYKUMN Ta30XMMUW Ha POCCUIACKWIA PbIHOK
N pbIHKK cTpaH ATP.

MpoBefeHHbIA aHaN3 CYLLECTBYIOLLMX aNbSHCOB B He(TerasoBol
0Tpac/v Mo3BO/WA BbIABUTb BO3MOXHbIE YC/10BUA CTPATErMUYeCKoro ab-
fHCAa KOMMaHWii B peanv3alun MNpoekTa pasBUTUSA HeqTerasoxmmum
N MPEAIOKNTL CUCTEMY KPUTEPUEB 15 OLEHKN 3PDMEKTUBHOCTM U pUC-
KOB BO3MOXHbIX (DOPM a/IbSHCOB J,00bIBaKOLLNX U HEPTEra30XUMUYECKNX
KOMMaHWiA.

MpeanoxxeH MeToAUYECKUIA NOAXOL K pa3paboTKe YC0BUIA CTpaTeru-
YECKUX a/IbFHCOB KOMMAaHWi, 0CHOBAaHHBI Ha OLLEHKe CPaBHUTENbHON KO-
HOMMWYECKOW 3th(heKTUBHOCTI KOHCOMNAALMN UHBECTULMOHHBIX PECYPCOB
[00bIBAOLLMX KOMMAHWIA B pa3NyHbIX POpMax anbsHca B pamMkax HedTe-
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ra3o0XMMUYECKOro MPoeKTa C YYeTOM CbIpbeBbIX, MHBECTULMOHHbIX U Lie-
HOBbIX PUCKOB.

Ha ocHoBe npez/I0)KeHHO CUCTEMbI MOZeNein NpoBeaeH BbIGOP Bapy-
aHTa 1 YCMoBWin anbsHca KOMMaHuiA «Fa3npom», «PocHedTb» 1 «Crudyp»
ON19 peann3aumm npoekTa AMYpPCKOro rasoXMMmnyeckoro knacrepa. Noka-
3aHO, 4YTO 3(hheKTMBHONM (POPMON OCYLLECTBNEHNS MPOeKTa AMYPCKOro
"XK € HaMMEHbLUNMM CbIPbEBLIMY, LIEHOBBLIMU U MHBECTULLMOHHbLIMW pUC-
KaMu SBNSETCSA CTpaTernyeckuii albgHC B Jopme TPOMCTBEHHOrO COHO3a
«PocHe(hTb» — «["aznpom» — «Cnéyp».

L[5 OLLeHKN BO3MOXHbIX CbIPbEBbIX PUCKOB rnpoekTa AMypckoro IMNXK
paccMOTpeHbl fBa CLieHapus noBefeHNs «I"a3npomay. BbisBieHa BbICOKast
BEPOATHOCTb MEepeopueHTaLM CbipbeBbIX MOTOKOB KOMMaHUW Ha KuTali-
CKWI PbIHOK. VccnefoBaHue BAMSAHUA BOMATU/IBHOCTM LieH Ha Nosumvep-
HYI0 MPOAYKLMIO Ha pbiHKe ATP Ha nokasaTenv NpoeKkTa no3Bo/nsio 3a-
KNOUNTb, YTO CpaBHUTENbHAA 3((EKTUBHOCTb BAOXKEHUV KOMMaHUM
«PocHethTb» B AMypckuii I'XK conoctaBumMa ¢ 3htheKTUBHOCTbLIO ee B/O-
YKEHWIA B MPOEKTbI MO A06bIYe.

OnpegeneHbl yCN0BUSA BXOXAEHNS KOMMNAaHWI B a/lbIHC, YTO ABNSET-
Cs NonemM 4719 NeperoBopoB NpuW onpeseseHnn yCnoBmin MHBECTULNOH-
HOro cornalleHns OTHOCUTENIbHO YYacTUA B absHCE MeXAy [06biBato-
LWMMK KOMMaHMsAMM U «Cnbypom». [0 HaliMM OLeHKaM, NoTpebyeTcs
He MeHee 7% npubbinn Amypckoro XK oTtaath «lFasnpomy» B Buie
npemMuu 3a 0TKa3 OT anbTEPHATUBHOIO MCNONb30BaHNA 3TaHa — peanusa-
LMV ero Ha KNTaNCKOM pbiHKe. OPHEKTUBHOCTb UCMO/b30BAHUA YNCTOM
npuébINn «POCHeMTU» B CTPOUTENILCTBE ra30XMMUYECKOro KOMMeKca
cocTasnset 2,52 fonn./fonn., Yto 3HaUMTeNbHO Bbille IPPeKTUBHOCTH
B/IOXKEHWIN B paclumnpeHmne fobblun Heptn — 1,71 gonn./gonn. Ycronum-
Bbll MHTepec «PoCHe(TU» K NMapTHEPCTBY MOXET ObiTb MPU y4acTum
KOMNaHWy B MpuBLINKU anbsHca B pasmepe He Huke 67% npu ycno-
BUV NOMIHOMO (PUHAHCUPOBAHUSA «POCHENTHIO» KanuTa/lbHbIX B/IOXEHWNI
npoekta Amypckoro XK.

CTaTba nogroTosseHa no nnaHy HAP M30MMM CO PAH B pamkax
NpUopUTeTHbIX HanpasneHnid X1.172 (npoekT X1.172.1.1)
n XI1.174 (npoekT X1.174.1.3)
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E.O. Grechina, N.I. Pliaskina, V.N. Kharitonova

ESTABLISHING CONDITIONS FOR A STRATEGIC
ALLIANCE OF RAW MATERIALS COMPANIES
TO IMPLEMENT GAS CHEMICAL CLUSTER
PROJECTS IN THE RUSSIAN EAST

The key task of the State plan for the Development of Gas and Pet-
rochemical Industry in Russia for the Period up to 2030 (Plan-2030) is the
search for constructive forms to coordinate the strategic interests of extracting
companies in new oil and gas provinces of the Russian East with the interests
of participants in the projects aimed at creating the East Siberian and Far
Eastern gas/petrochemical clusters. The article assesses strategic interests
of Gazprom PJSC, Sibur PJSC and Rosneft Oil Company PJSC by analyzing
their corporate strategies. We propose a methodical approach to designing
a scheme for the formation of various strategic alliances among companies with
the network and imitation models of the investment program of the East
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Siberian Oil and Gas Complex megaproject. The article carries out a scenario
analysis to test the efficiency and risks related to consolidating free profits from
extractive industries used to create gas chemical clusters. Through the example
of the project for the Amur gas chemical complex, we estimate possible risks
of Sibur allying with Gazprom and Rosneft extracting companies.

Keywords: East Siberian Oil and Gas Complex megaproject; strategic
alliance; network and simulation models; project financing; alternative scenarios
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