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A.B. Jloxcnuxosa

PEHTA U BA3OBBIE YCJIOBHUS EE ITIPOU3BOJACTBA

CunTaercs, 4to (aKTop MPUHOCHT PEHTY, €CIIM OH OIUIAYMBAETCS HA YPOBHE OOJIBIIEM, YEM 3TO HEOOXOIMMO JUlsi 0OeCIeYeHNUs IpeIIoKe-
HUSL YCITYT 9TOro (hakTopa. ABTOpP MCCIIEAYET TEOPETUUECKYIO IIPObIIeMy TOAMEHBI KIIACCHYECKOTO MTOHMMAHHS HICTOYHHKOB IIPOM3BO/CTBA
PEHTBI KOHBIOHKTYPHOM TPAKTOBKOM TaK Ha3bIBAEMbIX PEHTHBIX (MM PEHTOOOPA3yOLIMX) peCypcoB. B Brjie peHTHI B KpPaTKOCPOYHOM IIe-
pHO/E MPOU3BOAUTCS U HPUCBAUBACTCS UL AAIBHEHIIErO HEIIPOU3BOAUTEIBHOTO OTPEOICHNs COOCTBEHHUKAMHU M MOJIb30BaTEIsIMK (hak-
TOPOB IPOU3BOJCTBA HE TOJIBKO YHCTBII HPOMYKT, CBEPXIPUOBLIB, B CBA3M C YeM IIPEAIAracTCs KOHIEHIMS 6a30BbIX YCIOBHIl POU3BO/-
CTBA PEHTHI: YPOBHH BO3MEIIECHHS OCHOBHOT'O U YEJIOBEUECKOI0 KAIIUTAJIa, a TAKXKE YPOBEHb CTOMMOCTH KaIUTaIa.

KiioueBble clioBa: peHTa; (hakTophl MPOH3BOACTBA; PEHTOOOPA3YIOLIHE PECYPCHL.

Ha ¢done OnaronpusTHOW MUPOBOW IICHOBON KOHBIOHK-
Typbl Ha CbIPbEBBIC TOBapbl B Poccuu Ha MakpoypoBHE
pematoTcsi MpoOIeMbl YBEIUYEHHST HW3BATHS PEHTHI I10-
CPEICTBOM HOBAaIMH B HAJOTr0OOJOKEHHH W 4epe3 co3fa-
HHe, mpeoOpazoBaHue cyBepeHHBIX (onHnoB. [Ipu stom
BIIOJIHE KOHKPETHBIE M OYEHb MacmiTabHble (COMOoCTaBH-
Mble ¢ T0a0BbiM BBII) KOJIMYECTBEHHBIE MaKPOOICHKH
MOJOOHOTO WU3BATHS HE COMPOBOXKIAIOTCA TEOPETUKO-
METOIOJIOTUIECCKIMH HCCIIECAOBAHISIMA B YaCTH U3MEPEHUS
HOPMBI, MacChl pEHTHI Ha OCHOBE aHAJIH3a YCIOBHUH ee Mmpo-
W3BOJICTBA, a TAK)Ke NMPUCBOCHISI U HCIIONB30BaHMS Ha Me-
30- U MUKPOYPOBHSIX. OTCYTCTBHE MOJUTUKO-3KOHOMHUYEC-
KOT0 M COIMAJBHOIO 3aKa3a Ha IOJ0OHBIC MCCICAOBAHUS
0COOCHHO OTYETIMBO 3aMETHO Ha ()OHE aKTHMBHOW rocy-
JApCTBEHHOM IMOJMTHKH LIEH U PACIpeNeNICHNs] JOXO0JI0B B
3araHbIX IKOHOMHKAX.

Baxneiinme 0ropkeTo0o0pasyonye n Ku3Heodecneyn-
BAlOIMe OTPACIM HAIIMOHAJIBHONW SKOHOMHKH (3JIE€KTpO-
JHepreTHKa, HeTsHas NpoMbInuIeHHOCTs, JKKX u mp.)
HAXOJMATCS B CTA/INW aKTHBHOTO MOWCKA UCTOYHUKOB WHBE-
CTULMI B IIPOEKTHl MOJEPHU3ALUM OTpaciiei, KOMIaHUH,
3aKJIa/(pIBasi B CHBI, TAPU(MbI Ul HACEICHHS U MPOMBIII-
JICHHOCTH OJHOBPEMEHHO NPHUOBLIb, PEHTYy M Oyayiue
KalnuTaJbHbIC 3aTPaThI. HaHpOTI/IB, B HCKOTOPBIX OTpacCdgxX
POCCHIICKOH ~ SKOHOMHUKH  (0OOpPOHHO-TIPOMBIILICHHBIN
KOMIUIEKC, 00pa30BaTeNbHBIA CEKTOP, CEIBCKOE XO3SIHCTBO
U Jp.) TOCYAapcTBO (parMEeHTapHO (UHAHCUPYET Karu-
TaJIbHBIE ¥ TEKYIIUE 3aTpaThl C BBEJEHHEM OJHOBPEMEHHO
JKECTKUX OTpaHWYCHHU Ha YPOBHH IIeH, PEHTaOEIbHOCTH,
MpaBHJIa BO3MEIIICHHS 3aTPaT.

B omHOM W3 0OIIETIPH3HAHHBIX YYEOHHKOB MHpa IO
sxoHomuke [1.A. Camyanscon u B.J1. Hopaxayc B gactu |11
«OKOHOMHUKN» «PBIHKM TPOU3BOJICTBEHHBIX (DaKTOpOB M
pacmpeneneHne A0X0Aa» NaloT CIEAyIoliee OmNpeaeieHre
PEHTHI UJH, TOYHEE, YUCTOW 3KOHOMHUYECKON PeHTHhI: «PeH-
Ta — ATO IUIaTa 33 UCIOJIb30BaHHE (HaKTOPOB MTPOHU3BOACT-
Ba, NpeIoKeHne KOTOphIX (ukcupoBaHo». HecMorpst Ha
TO YTO NMEpPBOHAYAILHO MOHATHE PEHTHI JaeTcs B « IKOHO-
MHKE» TOJIKO MPUMEHHUTEIBHO K 3eMIIe, Jajiee OTMEYaeT-
Csl, YTO «IIOMHMO 3€MJIM KOHLEMIHUIO PEHTHI MOXKHO TIPH-
MEHHTH K 3amacaM HeTH M 30J10Ta, 6acKeTOOIHCTaM poc-
TOM BEIIIE IBYX METPOB U K JTOOBIM PYTUM IIPOU3BOACT-
BEHHBIM (haKTOpaM, XapaKTepPH3YIONINMCA (QHKCHPOBAH-
HBIM mipemsioskennem» [1. C. 284-285]. Anamornunoe or-
penenenne pentsl gaer C. ®dumep: «Ilockonpky 3emis
TPaIMIMOHHO PAacCMaTPUBAETCSl KaK KOJWYECTBEHHO (HK-
CUPOBAHHBIN (PaKTOp, CIOBO “peHTA” YACTO HCIONIB3YETCS
Uit 0003HauYCHHS J0X0Aa OT Jitoboro (hakTopa, moiydae-
Moro Oyarojapsi OrpaHHYEHHOCTH €ro MpeyIokeHus. Ta-
KUM 00pa3oM, (GakTop NPHUHOCUT PEHTY, €CIIM OH OIUIa4u-

BACTCs HA YPOBHE OOJIBIIIEM, YeM 3TO HEOOXOAMUMO s 00ec-
MIEUCHHs TIPEIOKEH s yCIyT 3Toro (dakropa» [2. C. 331].

Hecmotps Ha pa3HbIe MOAXOBI B Pa3BUTHH HEKOTOPHIX
ACIIEKTOB TEOPUH PEHTHI, B OCHOBHOM BCE HCCIIEAOBATEIN
9KOHOMHYECKOH KaTerOpHH «PEeHTa» OTMEYaloT OOIIMH
HCTOYHUK e¢ (hopMUpOBaHMs (HE3aBUCHMO OT BHIA) — ITO
cBepXIpuObLTh (100aBOYHBIN, MPUOABOYHBIA U T.N. HPO-
IYKT), TIOJly4eHHas B pe3yJIbTare SKCIUTyaTaluy (Ha mpaBe
cobcTBeHHOCTH ¥ (MJIH) TIpaBe XO3SHCTBOBAHUsI) OTPaHHU-
YeHHBIX, Pa3HBIX IO Ka4decTBY pecypcoB. OOBEKTHBHOM
OCHOBOM CBEPXNPHOBUIN 3[€Ch CIY)KUT Pa3HOCTb MEXIY
PBIHOYHOM LIEHOM M U3JEP’KKAMM ILIIOC HOpPMAaJlbHas Ipu-
ObUIb, TOCTaTOYHAsT AJISl 0O0ECIIeYEeHUs] BOCIIPOM3BOICTBEH-
HOTO Tpollecca M yJepiKaHHs KanuTajia B JaHHOW OTpaciu
9KOHOMHKH. (31eCh MOKHO MPOBECTH aHAIOTHIO C MOJO-
JKEHUSIMH ~ KJIACCHYECKOH TMOJMTIKOHOMHH, B KOTOPOH
CTOMMOCTH CEIIbCKOXO3SIMCTBEHHON MPOIYKIUH (OPMHUPY-
eTcs Ha OCHOBE €IMHCTBA WHAMBHUIYalbHON, AEHCTBUTEIb-
HOM W PHIHOYHON CTOMMOCTH.)

[Tapanurma CTOMMOCTHBIX HMPOLIECCOB PA3BUTHS HAIHO-
HaJIbHOI'O XO3SMCTBA PEANU3YETCSI B KAUECTBEHHO WHOMU
MOJIETIM, OCHOBAaHHON Ha TapMOHHU3alMU MOTHUBALUH KO-
HOMHWYECKUX Aar€HTOB U CTUMYJIMPOBAHUA HX CO CTOPOHBLI
rOCy/IapCTBa, HalleJIeHHBIX Ha POCT CTOMMOCTHBIX M HaTy-
paJIbHBIX MOKa3areliel (KamuTatn3ands KOMITaHUH, TPOu3-
BOJIMTEIBHOCTh TPYJAa, KAlMTAIOBOOPYKEHHOCTh H Jp.).
Co CTOpOHBI T'OCYAapcTBa OCYLIECTBISIOTCS CHUCTEMHBIN
MOHUTOPHUHT W PETYJIMPOBaHUE BCETO psija CTOMMOCTHBIX
KaTeTOpHi. 1LIeH, HM3JepXKeK, NMPHOBUIN M CBEPXIPHOBLIH.
DOKOHOMHYECKH 000CHOBaHHOMY IIpOIiecCy IIeHO00pa3oBa-
HUSI CIOCOOCTBYIOT TIIATENBHBIA cOOp M aHAN3 JaHHBIX O
JEUCTBYIOIINX IIE€HAX, YPOBHIX H3AEPXKEK, COOTHOUICHHH
Crpoca W TPEIJIOKEHUs], APYTMX PBIHOYHBIX (haKTOpax.
Oco6oe 3HaYeHne IprHoOpeTaeT MPOrHO3UPOBAaHUE MHUKPO-,
ME€30- U MaKpO3KOHOMHYECKMX Mokaszarened. Ilomnora
nH(pOpPMALMOHHOTO 00ecIeYeH s UIsl polecca eHoo0pa-
30BaHHs CTAHOBUTCA EHTPAaJIbHBIM MOMCEHTOM B 3KOHOMMU-
yeckoM 000cHOBaHMHU ypoBHs LieH. [ToaTomy 3apyOexHbie
KOMITAaHHH OTPOMHOE BHHUMaHHE YACIAIOT OyXraaTepcKoil n
OTIEPaTHBHON CTATUCTUYECKOW OTYETHOCTH, MO3BOJISIONIEH
KOHTPOJIUPOBAaTh OOOCHOBAHHOCTH IPUHUMAEMBIX IICHO-
BBIX PEIICHHI: HaYWHAas C yPOBHS I'€HEPabHOTO AUPEKTO-
pa WM BHLE-TIPE3UICHTA 110 MApKETUHTY M O TOPTOBBIX
IIpeiCTaBUTENEN HA MECTAX.

[Tapagurma peHTHBIX MPOLECCOB PeaTU3yeTcs B MOJe-
JI1 PEHTHOM 3KOHOMMKH, B KOTOPOH OCYLIECTBJISIETCS BOC-
MPOM3BOJICTBO MOJICIM PEHTOOPUEHTHPOBAHHOTO IOBEIC-
HUSL XO35HCTBYIOLIETO CYyOBEKTa, B TOM YMCIIE HMEIOIIETO B
OIEpaTHBHOM YIPABJICHHH TOCYJIapCTBEHHYIO COOCTBEH-
HOCTh. Tak, mocieqHsss npecTaBiIeHa akKHOHEPHBIMU 00-
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IIECTBAMH C T'OCYAApPCTBEHHBIM yYacCTHEM, I'OCYIApPCTBEH-
HBIMH KOpPHOpPanusaAMHU U (eepaabHbIMUA TOCYJapCTBEHHBI-
MU YHUTApHBIMHU NPEINPHATHSIMHU B LEJIOM psijie oTpaciel
poccHiicKON SKOHOMUKH: HedTsiHas u HedTeraszoBas IMpo-
MBIIIICHHOCTh, OaHKH, TEJIEKOMMYHUKAllMM U  CBS3b,
TPaHCIIOPT, MHOTOOTpaciieBble XouauHru. [Ipu sToM B Mo-
JIeTT PEHTHOW SKOHOMMKH TPOUCXOANUT XPOHUYECKOE He-
JIOBO3MEIIICHHE OCHOBHOTO M YEJIOBEYECKOTrO KaluTala,
MHBECTHIMOHHBIE PECYPCHI MAaCIITa0OHO W CHCTEMATHYECKH
M3BIMAIOTCSl M3 SKOHOMHKH, TOPH30HT IUIAHHPOBAHMS XO-
3AUCTBEHHOH NEATENFHOCTH SIBJISICTCS OYEHb KOPOTKHM —
OT OJIHOTO JI0 TPEX JIEeT.

WTak, Ha COBPEMEHHOM 3Tare MpoOJIEMbl PEryInpoBa-
HUSI TIPOILIECCOB ITPOM3BOJCTBA W IPHCBOCHHS DEHTHI C
OTpeJieTICHNEM BO3MOXKHBIX IOJIXOJIOB K pa3paboTke u
peanu3anuy peHTHOM MOJMTUKU rocynapctsa B PO crano-
BSATCSI BeCbMa O4YEBMAHBIMH. HaMm mpencraBisercs, 4To
JIlaHHasi METO/OJIOTHYecKasi MmpobjemMa, B CBOIO OYepelpb,
MpeONpeeIIIeTCs qPYToi, eme Oonee GpyHIaMeHTAaTbHON
po0JIEMOH TTOAMEHBI KIIACCHYECKOTO TTOHMMAaHUSI MCTOY-
HHUKOB MPOW3BOJICTBA PEHTHI KOHBIOHKTYPHON TPaKTOBKOMH
TaK Ha3bIBAEMBIX PEHTHHIX (WM PEHTOOOPA3yIOIINX) pe-
CYPCOB.

Kiraccuky HONMTIKOHOMUHM TPSIMO BBIBOAWJIM U3 TOTO
WM UHOTO (haKTOpa MPOW3BOACTBA (3EMJIs, KalUTal, TPY)
OpPUYHHY, WCTOYHHK OOpa3oBaHWS PEHTHI (IPEBBIMICHHE
LEHBI IPOYKTa HaJl U3JepKKaMHU TPy/a U KaruTalia, BKIFO-
Yasi HOpMaJIbHYIO NPHUObLIb, IKOHOMUS Ha M3JEPIKKax JIyd-
IMX 3eMeJb ¥ MalliH U T.I.). A COBPEMEHHAsl TEOpHs PEeH-
TBI OCHOBBIBAETCSI Ha CIJIO)KHO-Pa3BETBICHHO-NOAYNHEHHOM
(1 3auacTyr0 MCKycCTBeHHOM!) cHcTeMe omperencHuid pas-
HOOOpa3HBIX BUJIOB M Pa3HOBUIHOCTEH PEHTHI, C OJJHON CTO-
POHBI, H, C IPYTOH, IEMOHCTPHUPYET BECHMa ITIOBEPXHOCTHBII
MIOAXOA K ONPEACNICHNIO PEHTHBIX (PaKTOPOB KAK MCTOYHU-
KOB 00pa3oBaHMS peHTHL. B KOHTeKkcTe (OpMUPOBAHUS
peHTHOM nonutukyu PO uMeHHO aHanu3 NpUYMH WM UCTOY-
HHKOB OOpa30BaHUSI PEHTHl B KJIACCUYECKOM HOHUMAaHHU
IIPOAOJIKAET OCTAaBaThCs OUECHb aKTyaIbHOH 3aauecil.

Knaccuuecknii moaxoJ; UCXOAUT U3 THIIOTE3BI, 3aKIO-
Yarouelcsl B TOM, YTO PEHTY CO3JAt0T (pakTOphI MPOU3BO-
CTBa, TIPEJUIOKEHNE KOTOPBIX Ha PhIHKE ()AKTOPOB HE SIBIIS-
eTcst abcoroTHO 3nacTHYHbIM. CerofHs OoJibliee pacnpo-
CTpaHEHHE TOIYYWI TEPMHH «PEHTOOOpasyloIinue pecyp-
CBI», TaKXE OIMCHIBAIONINE CHUTYAIHI0O OTPAHHMYCHHOTO
MIPEATIOKEHHS 110 CPaBHEHMIO co crpocoM. IIpu sTom mo-
HSTHE PEHTOOOPA3yIOLIMX PECYPCOB «KACACTCS U TaNaHT-
JMBBIX CIELHUAIICTOB, U DPbHIHKA 36MIIM, U 3aIIaTCHTOBAH-
HBIX M300pETEHNH, 1 MHOTOTO IPYyroro, BKIIOYas, pasyMe-
eTcsi, BaxkHeiirme ceipbeBbie pecypcb» [3. C. 20]. Wim
mutupyeM B.A. MemepoBa: «CoBpeMeHHas >KOHOMHKaA
BKJIFOUAeT Pa3HOOOpa3HbIe PeHTHbIE (PaKTOPBI KaK MPHPOJ-
HOro, TaK W HCKycCTBeHHOro xapaktepa» [4. C. 128].
P.I1. KyapsmoBa pasaensier AaHHYIO TO4Ky 3peHus: «Cy-
IIECTBEHHO M3MEHSIOTCSI HE TOJNBKO YCIOBUS, HO U (aKTO-
pBl 0OpazoBanus peHTH. Hapsiny ¢ nmpupomHsiM (akTopoM
B 00pa30BaHNM PEHTHI Bce Ooiee 3HAUNUTENBHYIO POJIb Ha-
YHHAIOT UrpaTh TEXHOJOTHYecKue (axTopsl, MHPOPMALH-
OHHBIE, MHCTUTYLIMOHANIBHBIE, 00YCIOBIECHHBIE HCIIOIB30-
BaHMEM 4YEJIOBEYECKOrO KamuTana. Pacmmpsercs Kpyr
CcyOBeKkTOB peHTHbIX oTHomieHui» [5. C. 288]. Baxneii-
MM PEHTO0Opa3yomuM (HakTopoM HPUMEHUTENBHO K
robansHOoMy phiHKY FO.B. SIkoBell Ha3biBaeT MHPOBBIC
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LICHBI, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYATHCS OT BHYT-
pernnx [6. C. 13]. Touka 3peHus O pa3pbIBE MEKIY IKC-
MOPTHBIMH MHUPOBBIMM W BHYTPEHHHUMHU I€HAaMH Kak 00
OCHOBHOM pPEHTOOOpa3zymouieM (akTope sBISETCS aBTOPH-
TETHOM U TOCHOJCTBYIOIIEH B COBPEMEHHOM OTEUECTBEH-
HOIl Hay4HOW nutepatype [3, 6 u ap.]. Hapsay ¢ atum
0. SIkoBer Ha3bIBaeT PEHTHBINH (DAKTOP OJAHUM M3 OIpEe-
JISIFOIMX BO3HWKHOBEHHE M JIMHAMUKY LIMBWIIM3ANNH, OIH-
CBIBasl €T0 COAEPKaHME Ha OCHOBE MPHUPOJHON M TEXHOJIO-
THYECKOW cocTaBISFOmuX B maparpage 1.3 «PeHTHBIN (ak-
TOp B BO3HMKHOBEHHHM W IMHAMHUKE IMBUIH3aIMi» [6.
C. 26-35]. OueBHIHO, YTO COBPEMEHHAsI TPAKTOBKA PEHT-
HBIX (DaKTOPOB KaK PEHTOOOPa3yIOIINX PEeCypcoB CKOpee
YBSI3BIBAETCS CO creuduKoi Toro wiu uHoro puaa (pas-
HOBHHOCTH) PEHTHI, ICUCTBHEM BTOPUYHBIX (DAKTOPOB Ha
cTaauu 0OMeHa B BOCIIPOM3BOJCTBECHHOM IIPOLIECCE, a HE C
OpUYUHON (MCTOYHHKOM) OOpa3oBaHUS PEHTHI HA CTAIHUU
ee IIPOU3BOJCTBA.

CornacHO TEOpWHM DPEHTHI NPOU3BEAEHHAs PEHTa €CTh
YHCTBIN MPOAYKT (hpakTOpa MPOMU3BOJICTBA, B TO BpeMs Kak
pEHTa PUCBOCHHAS SBIIAETCS YK€ I0X0JJOM COOCTBEHHHKA
(hakTOpa OT €ro Mpom3BOACTBEHHOro mpuMeHeHus. Co-
IJIACHO TEOPUM MPEACIBbHON INPOU3BOAMTEIBLHOCTH €CIN
cpenHioro audQepeHnranbHyI0 PeHTy NPHUHITO OIpese-
JSITh KaK pasHUIy MEKAY IPENCIbHBIMA U CPEAHUMH IIe-
PEMEHHBIMHU M37IEP>KKaMH, TO aOCOJIIOTHAsI PEHTa BO3HUKA-
€T U3 MPEBBIIICHHS IEHbl HAJI MPEIeIbHBIMU U3/ICPIKKAMH.
3TO OCHOBAaHO Ha PACIpPOCTPAHEHHON TOYKE 3pEHHs, YTO B
OCHOBE TCOPUH PEHTHI JIGKUT 3aKOH yOBIBAIOLIEH MPEaeib-
HOH TOJIe3HOCTH (AKTOPOB MPOM3BOJCTBA, OOYCIIOBIICH-
HOH, BO-TIEPBBIX, Ka4yecTBOM (haKTopa, a BO-BTOPHIX — €ro
KOHKpeTHOH KoMmOwHammed c¢ apyrumu (axropamu. Ilo-
CJIeIOBaTENIbHBIE MTOPIMH TPYZAA M KalUTalla HEU3MEHHOTO
Ka4ecTBa M KOJIWYECTBA, IPUIaracMple K OJHOMY Y4acTKy
3eMJIM, JAIOT MOCTENICHHO yMEHbIIaroIytocs oTnady. Ha-
mpuMep, ¢ J00aBIeHHEM KaKJOro paOOTHHKA HEH3MEHHO
nasiaeT KanuTajJoBOOPYKEHHOCTh €ro TPYya, YTO MPUBOJHUT
K CHWKEHUIO IIPEJIEIIbHON U CPEeIHEN IIPOU3BOJUTEIBHOCTH
Tpysaa. IlpuMeHuTENnbHO K MamiMHaM U 000pYIOBaHHIO
MuuTe TOBOPHII, YTO PEHTA €CTh SKOHOMHS Ha M3JEpPIKKax,
KOTOPYIO IPHHOCST JIy4ine ManuHbl 1 3emiu [7. C. 24].

B coBpemennoii Poccuu Ha QoHe pocTta o0mieid mpowus-
BOAUTENBHOCTH (HampuMmep, HehTH U ra3a mo0bIBacM Bce
Goublie) MpeienbHas IPOU3BOAUTEIBHOCTh TAKXKE YOBIBA-
€T — IPaKTHKa COBPEMEHHOTO WHBECTHIIMOHHOTO IIJIAHUPO-
BaHMS €IlIe TOJBKO HAaYMHAET BO3pOXkIaTbesi. Ho Mbl cum-
TaeM, YTO HE 3[€Ch CErofHS KPOEeTCs INIABHBIM MCTOYHHK
IIPOU3BOJCTBA U IPUCBOEHUSI PEHTHI B PO,

B coBpemMeHHONW POCCHHCKONH SKOHOMHKE IPOM3OLLIA
cepbesHas JedopManus NPOLECCOB B IMOIUTIKOHOMHYE-
CKOM KOHTYpE «IIPOU3BOJICTBO PEHTHI — IPHUCBOCHUE PEH-
TBI» Kak 110 BPEMEHHOMY (DakTopy, Tak M IO SKOHOMHYE-
ckoii mpupoze. Kak n3BectHo, peHra co3uaercst pakropamu
B NIPOM3BOACTBE W SIBIISIETCS] CICICTBHEM YCIOBHH MpPOM3-
BOJICTBA, & CHOCOO HMPHCBOCHUS 3aBUCHT OT (opM coOCT-
BEHHOCTH Ha (paKTOPHI M MHBIX MPABOBHIX (HOPM.

Ecny, coriacHo K1acCHYecKUM MPEACTaBICHUSIM, PEHTa
MPOMU3BOANTCS B TEKYIIMII MOMEHT, B KPAaTKOCPOYHOM Iie-
pHoze, a ee IPUCBOCHUE JOIKHO ONPEAETATHCS YCIOBUS-
MH JIOJITOCPOYHBIX JIOTOBOPOB, TO B Poccuu cutyaums
CKJIaJIbIBACTCSI HE Tak. B BUIE PEHTHI B KPaTKOCPOUYHOM
Nepro/ie TPOU3BOANTCS U MPUCBAMBAETCS IS AajlbHEkIe-



r0 HENPOM3BOAUTEIBHOIO MOTPEOICHUST COOCTBEHHUKAMU
U noavzosamensmu (9mo moodice omeuecmeennas cneyu-
¢uxa') bakTOpOB MPOU3BOACTBA HE TOIBKO YHUCTBIA MPO-
JIYKT WK 10js 100aBieHHO# ctommocTH. bonee 20 ner
PBIHOYHBIX MTPE0Opa30BaHUKl UMEET MECTO XPOHUUYECKOE U
MacmTabHOEe OTCYTCTBHE BO3MEIICHUS M PACIIMPEHHOTO
BOCITPOM3BO/ICTBA (PaKTOPOB — OCHOBHOT'O M YEJIOBEYECKO-
ro KanuTaja — B YCJIIOBHSIX CYIIECTBYIOUICH CHUCTEMBI Iie-
HOOOpa3oBaHMs (JMOepaTbHOW M JOBEAIICH MHOTHE IO3H-
MU O YPOBHS BBIIC MHPOBBIX IeH!) B poccuiickoil Mo-
HOTIOJBHO-OJIMTOTIOJINCTUYECKOH JKOHOMHKE U HHU3KOH
JIOJIM PAcXoll0B Ha oruiaty Tpyzna B BBIL

B cBsi3u ¢ 3TUM, a TaKKe OCHOBBIBASICh Ha KiIacCHUeE-
CKOM TPaKTOBKE OrPaHHYECHHOTO KPyra YHHBEPCAIbHBIX (B
YacTH OTpaciieBod crerupuku) (HakToOpoB MPOHM3BOJICTBA,
MPETI0KUM CIEAYIONIYIO0 KOHIIETIIHI0O HICTOYHUKOB NPOU3-
BOJCTBa WIM Oa30BBIX YCJIOBHI IPOM3BOJCTBA PEHTHI
YPOBHHU BO3MEILICHHSI OCHOBHOTO M UE€JIOBEYECKOTO KaluTa-
Jia, a TaKKe YpOBEHb CTOMMOCTH KaluTaa.

Spxoil wIOCTpalued 37ech CIOyXaT pacCyXKICHUs
A. CMuTa 1o IOBOJy PEHTHI B €T0 3HaMeHuTOM Tpyze «Hc-
CJIeZIOBaHME O TIPUPOAE M MpHUYMHAX OorarcTBa». «PeHTa,
paccmarprBaeMasi Kak IIjIaTa 3a MOJIb30BaHHE 3eMJICH, ec-
TECTBEHHO NPEJOCTABISIET HAUBBICIIYIO CyMMY, Kakyl B
COCTOSIHMM YTIIa4MBaTh apeHIATOp IPU JaHHOM KadecTBe
3eMJIM. Y CTaHaBJIMBas YCIIOBUS JOTOBOPA, 3eMJICBIajIelell
CTPEMHUTCS OCTaBUTh apeHaTOpPy JIMIIb TAKYIO JOJIO HpO-
JIyKTa, KOTOpasi JJOCTaTO4HA JUIs BO3MEIEHMs KaluTana. ..
W JUTSL TIOJTy94eHHs OOBIYHOM B JAHHOM MECTHOCTH NPHOBUIN
Ha BJIO)KEHHBIA B CEJICKOE XO3SWCTBO KaIlUTal. JTO, O04e-
BU/IHO, HaWMEHBIasi JOJISI, KOTOPOH MOJXKET YJIOBJIETBO-
PHUTHCS apeHIaTop, HE OCTaBasICh B YOBITKE, a 3eMJICBIIa Ie-
JIell PeJKO MMEET B BHUAY OCTaBHUTh eMy Ooibimie. Bero Ty
4acTh MPOJYKTA, HIIH, YTO TO K€ CaMO€, BCIO Ty 4acTb €TI0
LIEHBI, KOTOPAasi OCTAaeTCs CBEPX 3TOMU JIOJIH, 3€MJIIEBIIa e,
€CTECTBEHHO, CTPEMMTCS yAepXkaTh JUId ceOs B KauecTBE
3eMeJIbHON PEHTHI, KOTOopasi, OYeBUIHO, OyAeT MpeicTaB-
JISITh CO00I HAMBBICIIYIO CYMMY, KaKyI TOJIBKO apeHIaTop
MOXCT IUIATUTH IMpPU JAaHHOM KadCCTBC 3EMIIU. HpaBHa,
MHOTJ]a IIEIPOCTh, a 4Yallle HEBEKECTBO 3eMJIEBIaJeiIblia
NoOyXJJaeT €ro JO0BOJILCTBOBATHCS HECKOJBKO MEHbBIICH
JI0JIeH, paBHO KaK MHOT/IA, XOTS M PEKe, HEBEKECTBO apeH-
Jaropa TOOYyKAaeT ero o00s3aTbCs IUIATHTh HECKOJIBKO
OoJIbIIIe WM TOBOJICTBOBATHCS HECKOJIBKO MEHBIIEH IpH-
ObUTBIO, YeM OOBIYHAs B JAHHOM MECTHOCTH NMPHOBUIH HA
celbCKoXO03siicTBeHHbIN KamuTam» [8. C. 205.].

B mpunsTeix o603HaueHmsx (P — BamoBoi MpOIyKT B
JeHe>kHoM BeIpaxkeHnn, W — BamoBas 3apaOoTHas roiara
HaeMHbIX pabOTHHKOB, M — MarTepuasbHbIe H3JCPKKH, A —
aMOpTHU3aIKsl OCHOBHOTO KalkTaia, | — HOpMa MpHUObLIH,
0o0bIyHAsA B JaHHOW MecTHOCTH, K — HCIOIB30BaHHBIMN B
MIPOM3BOJICTBE KaITUTANI B JICHE)KHOM BEIpakeHWH, R — 3e-
MeJIbHAas PEeHTa) MONydaeM CICAYIOLIYI0 3aluCh TEKCTa
A. Cwmura [7. C. 9]

P=W+M+A+iK+R.

Takum 00pa3oM, MOIUTAIKOHOMHS TPAIWLIHOHHO pac-
CUMTHIBAJa KAaTETOPHIO PEHTHl MOCPEACTBOM MOJIHOTO
BO3MEILEHNUSA M3 BAJIOBOIO JOXOJa BCEX TEKYILIHX Pacxo-
JIOB C MOCIEIYIOIMM pPAacHpeleleHHEM pe3ysibTara Ha
00BI4HYO (MM HOPMAJTbHYIO) PUOBLIE X03SHCTBYIOIIETO
cyObeKTa M M3JIMIIEK COOCTBEHHHMKA (akTopa MpOU3BOJ-
CTBa Kak peHTy.

[Ipemmaraemass KoHHeNIMs 0a30BBIX YCIOBHI MpOM3-
BOJICTBA PEHTHI BKJIIOYAET B Ce0s CIIEAYIOIINE TOI0KEHUS.

CucreMarnueckoe HeJOBO3MEIIEHHE U OTCYTCTBHE pac-
HIMPEHHOT'0 BOCIIPOM3BOJICTBA OCHOBHOI'O KaruTajia B yCio-
BUAX MOHOIIOJMCTHYCCKUX, OJIMTOIMOJHUCTHYCCKHUX PLIHKOB
P® u oTHOCHTENBEHO BHICOKMX, MHOT/IA MPEBHIMIAIONINX MH-
POBOI ypOBEHB, IIEH Ha OTEUYECTBEHHBIC MPOJYKTHI U YCIIy-
T — 3T0 0a30Boe ycloBue 1 Mpou3BOACTBA PEHTHI.

CucreMaTiieckoe HEJOBO3MEIICHHE W OTCYTCTBHE
PACIIMPEHHOTO BOCIIPOM3BOJICTBA UYEIOBEUYECKOTO KaIlHTa-
Ja B YCJIOBHSAX MOHOIIOJUCTUYECKHUX, OJATOMOINCTHYC-
CKHX PBIHKOB P® M OTHOCHTENBFHO BBICOKHX, WHOT/A TIpe-
BBIIIAIOMINX MHUPOBBIX II€H Ha OTEYECTBEHHBIC MPOIYKTHI U
YCIIyTH — 3T0 6a30BOC YCJIOBHE 2 MPOU3BOJICTBA PCHTHI.

CBepxnpuObUTh (Y4acTh YHUCTOTO MPOAYKTa, J00aBIICH-
HOW CTOMMOCTH COOCTBEHHHKOB (haKTOPOB MPOU3BOJICTBA),
¢opmupyromasics BBHAY HWCKYCCTBEHHOTO 3aBBIIICHUS
CTOMMOCTH TIPUBJICYCHHUS KPATKOCPOYHOIO KaIuTana 3a
CYET BKIIIOUEHHSI B M3JEPKKHM (PMHAHCOBBIX OpraHW3aIi
HE TOJBKO SIBHBIX (pEabHBIX, OyXTAITEPCKHUX) U3AEPKEK B
MOJTHOM 00BEMe, HO M allbTepPHATHBHBIX M3ICPKEK Ha OcC-
HOBE MCKYCCTBCHHO 3aBBIIICHHOW OIEHKH PHCKOB M YIIy-
IICHHBIX BO3MOXKHOCTEH Ha KOPOTKHUX TOPHU3OHTAaX IUIAHU-
poBaHHsi — 3TO 0a30BOE YCIOBHE 3 TPOU3BOJCTBA PEHTHI
0GaHKaM¥u M JPYTUMH (MHAHCOBBIMH WHCTHTYTaMH (WHBe-
CTHUIIMOHHBIC, CTPAXOBBIC KOMITAHHUH U JP.).

CreioBarenbHO, KOHIENIHs 0a30BBIX YCIOBUH IPOU3-
BOJICTBA PEHTHI OIPOBEPraeT PpaclpOCTPAHEHHYIO CETOIHS
TPaKTOBKY IPUPOJBI PEHTHl KaK (PUKTMBHOM CTOMMOCTH H
OITHCHIBACT TPOLIECC €€ MPOU3BOJICTBA M MPHCBOCHHS COOCT-
BEHHHMKaMH (DaKTOPOB ITPOW3BOJICTBA, T'OCYAAPCTBEHHBIMH H
YaCTHBIMH XO3SICTBYIOIINMHE CYOBhEKTaMHU-HEPOIOIIB30BaTe-
JSIMH | JIp. TIPEKIIE BCETO B BUJIE JICHCTBUTEIBHON (a BOBCE
He B (DMKTHUBHO#!) CTOMMOCTH Ha OCHOBE XPOHHYECKOTO He-
JIOBOCTIPOHM3BOJICTBA (DaKTOPOB OCHOBHOTO M TIEPEMEHHOTO
Kanutana. Te3uc o JecTBUTENLHON CTOMMOCTH KaK TIPUPOE
PEHTBI B COBPEMEHHOM POCCHICKOI AKOHOMUKE OyJeT HoJio-
JKEH B OCHOBY pa3pabOTKM aBTOPCKUX HPEIoKeHHH 1o ¢dop-
MHPOBAHUIO ¥ peaM3allui PEHTHON NOJUTHUKH. A B 3TOM
KIIIOYe TIPUOpUTETHOE 3HaueHne B PO Moxker W J0IMKHO
MMETh HE CTOJIbKO U3BSITHE PEHTHBIX MOTOKOB B LIEHTPAIIH30-
BaHHbIE (DOHIIBI, CKOJIBKO MEPECMOTP SIKOHOMHYECKOH MPHPO-
IIBl COBPEMEHHBIX PEHTHBIX JIOXOIOB C TOYKH 3pPEHUS, BO-
TIEPBBIX, UX MPOU3BOACTBA HA OCHOBE CHCTEMATHUYECKOTO He-
JIOBO3MEIICHUS OCHOBHOTO W YEJIOBEUECKOTO KamWTana, a
TaKke OTTOKA W3 IPOM3BOJCTBEHHOTO CEKTOpa CO3AaHHON
JI0OABIICHHON CTOMMOCTH BBHIY HWCKYCCTBEHHO 3aBBIICHHOMN
CTOMMOCTH KaITUTaJla 1, BO-BTOPBIX, NCIIOJIF30BAHMS PEHTHBIX
JIOXOZIOB Ha IIEJIM MPOU3BOJCTBEHHOTO HAKOIUICHHS, a HE HA
HETPOM3BOIUTENILHOE MOTPEOIIeHHE.

Takum 00pa3oM, B KauecTBe 0a30BbIX YCIOBHI MPOU3BOI-
CTBa PEHTHI BO MHOTHX COBPEMEHHBIX SKOHOMHKAX BBICTYIIa-
10T YPOBHH BO3MEIICHHUS OCHOBHOTO KaIllMTAala, BO3MEILECHHS
YeJIOBEYECKOT0 KaluTajla ¥ CTOMMOCTH KaIliTajla Ha CTaid
TIPOW3BOJACTBAa B BOCIIPOM3BOJCTBEHHOM IIpoliecce. ITO IIo-
3BOJBSIET OIPOBEPTHYTH TOCHOACTBYIOUIYIO TOYKY 3PEHHS O
[IEHOBOM pPa3pbiBe (MEKIY SKCIIOPTHBIMA MHPOBBIMU M BHYT-
PEHHMMH IIeHaMH) Kak OCHOBHOM PEHTHOM (peHTOO0Opasyro-
meM) (akTope, IEHCTBYIOIEM Ha CTa[ UK OOMEHa B BOCIIPO-
W3BOJICTBEHHOM TIporiecce. BhIZIBUHYTA THIIOTE3a MCCIeI0Ba-
HHS O TOM, YTO MOJOOHBIH IICHOBOM pa3phIB MO3BOJLIET (Op-
MHpPOBaTh PEHTY B KJIACCHYECKOM TOJIUTUKO-IKOHOMHYECKOM
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e¢ MOHMMAaHUH KaK M3JIUIIEK HEeMPOU3BOAUTEIBHOTO TOTpeO-
JIEHUS IPEXIE BCErO B YCIOBUAX IOJITOCPOYHOIO OTCYTCTBUS
BO3MEIIICHUSI M PACIIUPSHHOTO BOCIPOM3BOICTBA (HaKTOPOB
OCHOBHOT'O U YE€JIOBEYECKOr0 Kamurasa, a TakKe UCKYCCTBEH-
HO 3aBbIIIEHHOM CTOMMOCTH KamnuTtajia. BakHeWmmm acnek-
TOM SIBIISICTCS YHUBEPCATBHBIN XapakTep (yHIaMEHTAIBHBIX
PCHTHBIX (haKTOPOB B OTHOIICHUH OTPACICH U CEKTOPOB POC-
CHICKOI S5KOHOMUKH.

PenTHas monuTHKa, OCHOBaHHAs HA METOJONOTUH Oa-
30BBIX YCJIOBHI IPOU3BOJCTBA PEHTHI, MOXKET U JOJKHA 110
CBOEH CYyTH HOCHUTh KpOcC-(pyHKIMOHAIBHBIA XapakTep 10
OTHOUICHHIO K JaybHeneil 23 peKTHBHON MHCTUTYIIHOHA-
JM3allid  COLUAIbHOM, JIEHEXHO-KPEAUTHOM, HaJIOrOBO-
Or0JUKETHOM, MPOMBINUICHHOW, WHBECTHIIHOHHOW, WHHOBA-
LIUOHHOM, aHTUMHQIISIIIMOHHON, aHTUMOHOIIOJIBHOU U Jpy-
TUX BHUJIOB IOJUTHUK B PD.
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