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AHHOTauua. B cratbe 06cCyxgalTCA BO3MOXHOCTU WCMOMb30BAHUA MPUPOLHOro
kanutana pns obecnevyeHns KPeauTHOW 3SMUCCUMM, HeOoOXOooMMOM [pnsi pasBUTUS
coumarnbHO-3KOHOMUYeCcknx cuctem. Kpeaut noHMmaeTca Kak nwobble 3aTpathl
pPecypcoB B HACTOALWEM C HAMEPEHNEM MOMYy4YUTb HEKOTOPYI LIEHHOCTb B OyayLuem u
BKkntoyaeT B cebs noHsaTMe wuHBecTUUMA. OTMEYEeHO, 4YTO OAHUM W3 BO3MOXKHbIX
peweHnn rnobanbHblX 3konormdeckux npobriem morno 6bl ObiTb BO3BpaLLEHUNE K
peanbHbIM LEHHOCTAM. [na 3Toro HeobxoaMmo B Mpouecce XO3ANCTBEHHOWN
OEATENbHOCTM B OCHOBY KanuTanuMsauum 3anoXuTb BOCCTAHOBMEHWE MPUPOLHbIX
akocmcteM. MogyepKHYTO, YTO CBOMCTBA NMPUPOAHBLIX 3KOCUCTEM MPEACTaBMAT cobon
0OBEKTUBHBIE XapaKTEPUCTUKN peanbHOro Mupa, 1 no3ToMy OHW MOryT ObITb MOMOXEHbI
B OCHOBY «€4MHUL, MPUPOAbI», KOTOPbIE COCTaBAT obecneyeHne KpeanTHON SMUCCUN.
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Abstract. The article discusses opportunities of using natural capital to provide credit
issuance necessary for the development of socio-economic systems. In this article, a
credit is understood as any expenditure of resources in the present with the intention of
obtaining some value in the future. In this sense, a credit includes the concept of
investment. Authors note that one of the possible solutions to global environmental
problems could be a return to real values. To achieve this, it is necessary to base
capitalization in the process of economic activity on the restoration of natural
ecosystems. Article emphasizes that the properties of natural ecosystems are objective
characteristics of the real world, and therefore they can be used as the basis for the
"units of nature" that will form the collateral for the credit issue.
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BeepneHune

mobanbHble akonormdeckne npobrnembl COBPEMEHHOCTU B 3HAYUTENbLHOW CTe-
NeHn BbI3BaHbl CHOPMUPOBABLUMMUCA 3KOHOMUYECKMMU MexaHuamamu. B npouecce
XO3SMCTBEHHON AeATEeNbHOCTM NPUPOAHbIE pecypchl HEpeaKo npeobpasytTcsa B npea-
MeTbI, BOCTpEDOOBaHHbIE TONbLKO B HALLEM KOMMNEeKTMBHOM BoobpaxeHun. ObbekTneHas
NX LEHHOCTb BriM3Ka K Hynio.

B pesynbTtarte npakTuka ynpasreHus pasBUMTMEM COLManbHO-3KOHOMUYECKUX
CUCTeM cTarkumBaeTCa C TPYAHO paspeluMMbiM MPOTUBOPEYMEM — MNPOTUBOPEYUEM
MeXay SKOHOMUYECKUMM U 3KONOrnyeckumu npuoputetamm [1].

Llenb gaHHOM cTaTbu COCTOMT B 0BCY>XOEHUN BO3MOXHOCTEW WCNOSb30BaHUSA
NPUPOAHOro Kanutana ana obecnevyeHns KpeamuTHON aMuccum, HeobxogumMon onsa pas-
BUTMSA COLMANbHO-3KOHOMUYECKNX CUCTEM.

OcHOBHas 4YacTb

WccnepoBaHne BO3MOXHOCTEN NO3ULMOHUPOBAHUSA YNyYLLEHUS COCTOAHUSA Npu-
POOHbIX KOMMMEKCOB, BOCCTAHOBIIEHUSA 3KOCUCTEM U UX PYHKUMIA, a Takke hopMupo-
BaHMA 3Konorn4eckoro 6narononyynsa B Lenom B psay oUHAHCOBbLIX pPe3ynbTaToB 3KO-
HOMUWYECKOro passuTua notpebosano NpMMEHeHUss METOLOB aHanu3a U CUHTe3a, Xa-
paKkTepHbIX AN 3KOHOMWUYECKUX N 3KOMOro-aKOHOMUYECKUX uccnenosaHui [2]. Imnu-
pudeckor 6ason uccnegoBaHUs NOCAYXUIM faHHble U3yveHus npobnembl pocTa He-
obecneveHHoON aeHexHon mMacchbl [3] 1 cOOCTBEHHbIE pa3paboTKM YNeHOB aBTOPCKOro
KonnekTtumea [4].

locnoacTByloLME CErogHa 3KOHOMUYECKUE B3rnagbl U BO33PEHMSA FMaBHOM Le-
NblO0 XO3ANCTBEHHOW AEATENbHOCTU Ha3biBaOT (PUHAHCOBLIN pe3yrnbTaT. To eCcTb, YeH-
HOCMb OpraHU30BaHHOro npolecca co3faHna CTOMMOCTU onpefenseTca nytem nsme-
peHnsa KonuyecTBa AeHEeXHbIX CypporaToB — YncraMmm Ha 6aHKOBCKUX CHETaX UMK OXu-
AaHUAMN yHaCTHUKOB OT NpoAaku akumi (obnuraumin) komnaHum [5].

B peanbHom cekTope Ou3Hec-Moaenb XO3ANCTBEHHOW AeATENbHOCTU CBOAUTCA
K N3BbATUIO KOMMNOHEHTOB NpupogHon cpeabl (1), nx nepepaboTke M NONyYEeHUIo Nony-
NPoOAyKTOB (2), a 3aTeM KOHe4YyHOoro npoAykra (3), KOTopbli HanpaBnseTcs Ha PbIHOK
Ana obmeHa Ha ageHexHble 3Haku (4). CxemaTudeckn BCA Lenodka npefacTaBneHa Ha
pucyHke (cm. puc. 1).
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PucyHok 1. busHec-mofernb X03aNCTBEHHON AEATENBHOCTU
Figure 1. Business model of economic activity

UcTouHumK: PUCYHOK COCTaBJi€EH aBTOpPaMMU.

[Mpn aTOM Ha KaXXgoMm aTane NPou3BOACTBEHHOrO LMKNa hOPMUPYIOTCH HE TOMb-
KO UeneBble, Xenaemble pesynbTaTbl, HO U HexenaTenbHble. B cBOen 3Ha4yuTenbHOM
Macce OHW He HaxoOAT NPUMEHEHUS B XO3AWCTBEHHOW AEATENbHOCTM W, NOCTOAHHO
HakannmeasaCb, CO3faloT aKkonornyeckme npobnemel. Ha nx paspelueHne HanpasneHbl
3HaYnUTemNbHbIE YCUNNA rOoCyAapCTBEHHbIX U OOLLECTBEHHbIX opraHM3aumii 1 MHOro4nc-
NeHHblEe NPUPOAOOXPaHHbIE MHMUMaTMBbI. [TpoMbILWNEHHOCTL obnaraeTca pasnnuyHbIMn
3KOMorMyeckumMm nnartexamm n cbopamm, Ho npobnemsl NpogoskalT HapacTaTb. [1o-
CTEMEHHO M MOBCEMECTHO HakannMBasCb, OHM npuobpeTatoT rnobaneHbin MacwTab.
[Mpn aTOM pelueHne akonornyeckmx npobnem paccmatpmsaeTcsa Kak 3ampamasl UNN U3-
0epXxKu BusHeca.

Ana paspelleHnsa NpoTUBOPEYNIA MEXDY S3KOHOMUYECKUMU NHTEPECAMWN U SKOMO-
rMYyeckuMn npuopmuTeTamm HeobXoAMMO M3MEHUTb CUCTEMY XO3ANCTBOBAHMSA TaKuMm
obpa3om, 4TOObl coxpaHeHne u BoccTaHoBneHue Npupoabl He paccmaTpuBanoch B Ka-
4YecTBe U3JepKeK, a CTano Yesibio N CMbIC/IOM 3KOHOMUYECKOWN AEATENbHOCTMW.

[MonbITKN LEHHOCTHOrO NepPeoCcMbICNIEHNS 3KOHOMUYECKON OEATENbHOCTN N COo-
3gaHna obwectBa BceoOulero 6rnarogeHcTBMA NpeanpUHUManucb C HesanamsATHbIX
BpemeH. [1naToH pasmbIlWnan O coBepLUeHHbIX dopMax rocypgapctsa B cBoen «Pec-
nyénuke». ®dpaHuysckuin ytonudeckuin coumanuam (scnomHuMm K. A. CeH-CumoHa,
L. ®dypbe, P. OyaHa) ctan, no BbipaxeHuto B. U. JleHnHa, ogHMM 13 Tpex NCTOYHUKOB
mMapkcmama. daHTacTbl OMUCbIBanNM pasnuyHble BapuaHTbl CnpaBegsiMBoro Mupo-
yctponctea. OgHako mupsl . [1. Yannca, A. AsumoBa, 6paTtbeB Ctpyraukux, C. Jlema
3ameTHO oTnmyarTca apyr ot gpyra. X. ®pecko n P. Megoys B cBoem npoekte «Be-
Hepa» roBopAT 0 HEOOXOAUMOCTU Cco3faHMsA 0cobOoro sAsbika, KOTOPLIN HA OCHOBE Hayu-
HbIX OOCTMXXEHUIA CMOXET BCEX MPMBECTM K €OUHOMY MOHUMAHWUIO TOro, Kak opraHmnso-
BaTb crpaBennMBoe MUPOYCTPONCTBO U NOCTPOUTL BOXAENEHHOe obLLecTBO BceobLLe-
ro 6narogeHcTeus [6].

He npeteHaoys Ha ¢opmupoBaHMe BceobbeMMOLWMX KOHUEeNnuuin, nonpobyem
paccmoTpeTb Npobnemy B acnekte ABYX 9KOHOMUYECKUX KaTeropuni — Kpegurta u kanu-
Tana.
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H. H. Moucees HeogHokpaTHO obpallan BHUMaHME Ha TO, YTO «...YHUYTOXEHME
NPUPOAHBIX 3KOCUCTEM MOXET NpuBecTn buocdepy B Apyroe COCTOAHNE, Manonpuroa-
HOe ONS XM3HU. EcTecTBEHHbIE HayKM MOryT OOBbACHATL MUP, HO HE MOTYT 3anpeTuTb
YenoBeKy coBepLuaTb rybuTtenbHble Ans Hero gencTteus» [7]. NpumeHeHue BbIBOAOB,
MONYYEHHbIX MPU U3YYEHUN SABMEHUN HEXUBOW UNU HepasymMHoW hopM mMaTtepumu, K
aHanuay coumarnbHbIX CUCTEM, FAe y4YacTHUKM obnagaloT MHAMBUAYaANbHbIM UK KOM-
NEKTMBHBbIM BONMEn3bABNEHNEM, Aaneko He Bcerga obocHoBaHHO. LleHHOCTb pecypca
UNu NnpoaykTa BpsAg N agekBaTHO MOXET ObITb onpeaeneHa ero CTOMMoOCTbio, KoTopas
HOCUT CyObEeKTUBHLIN xapakTep. Tem bonee, LeHa, onnucaHHasa B NPUHATLIX eAnHULAX,
He oTpaXkaeT pearnibHON CTOMMOCTH.

Tpynosas Teopusa ctoumoctn K. Mapkca Obina nonoxeHa B OCHOBY rocyaap-
cTBeHHoro nnaHuposaHua B CCCP n nokasana Henmnoxwe pesynbTaTbl AnNA nepuopa
pa3BUTUS 3KOHOMMKU, B XOA4e KOTOporo TpeboBanocb AOCTUYbL KpaTHOro yBENUYeHUs
ob6bemoB npoussoacTea. C nepexonom k bonee crnoXxHbiM Mogensam, Tpebyowmm yye-
Ta KayeCTBEHHbIX XapaKTepucTuk, notpeboBanucb Apyrue noaxodbl K OUEeHUBaHUIO
cToumocTu. NIHdhopmaumnoHHasa Teopuss CTOMMOCTU, npeanoxeHHasa B. UN. [JaHunosbimM-
[aHunbsHoM, npeactaBnaet cobon OAMH M3 MHTEPECHbIX NPUMEPOB MOUCKa TaKMX
noaxopos [8, 9]. CeroaHsa BoNpoC aAeKBaTHOrO CpaBHEHUSA CTOMMOCTM PECYPCOB U pe-
3yNnbTaTOB 3KOHOMMWYECKOWN AEATENBHOCTU MO-NPEXHEMY OCTAaETCHA HEPELLEHHbIM.

TepMuH «KpeguT» B pamkax 3TOW CTaTbWM NpeanaraeTcs paccmaTpuBaTtb He
CTOMbKO B CMbIC/ie BO3BPATHOW CCyAbl NOA NPOLEHT, CKONbKO B pacLUMPEHHOM €ro no-
HUMaHuun. Kpegntom mel Byaem HasbiBaTb ntobble 3aTpaThl pecypcoB B HAaCTOSALLEM C
HamMepeHnem MnonyyYnTb HEeKOTOpYH UEeHHOCTb B Byayuwiem. B aTom cmbicne kpegut
BKIOYaeT B ceba NOHATME MHBECTULMIA.

[MoHATWe kanuTana Kak 3KOHOMWYECKOW KaTeropum TECHO CBA3@HO C NPOMbIL-
NEHHOW AeATeNbHOCTbIO. [1POMBILLNEHHOCTDL UTPpaeT BaXHYHO posb B XWU3HW obLlecTBa;
ee NosiBNieHne — 3TO 3aKOHOMEPHbIN dTan yrnybneHus obLlecTBEHHOro pasaeneHuns
TpyAda, B npouecce KOTOPOro KOHeYHbIN NPOAYKT co3faeTcs yXXe He OOHUM WU3roTOBU-
Tenem, a Uenon LUeno4vkon y4acTHUKOB NPOU3BOACTBEHHON AEATENbHOCTU, KaXablil 13
KOTOpPbIX CneuManu3mpyeTca Ha CBOUX TeXHonormdeckux atanax. [pyn aTom Ha npome-
XKYTOYHbIX dTanax ectecTBeHHbIM 06pa3oM BO3HUKAET HEOOXOAUMOCTb CHUMXaTb CBOU
pucku. Korga Ha HavarnbHbIX 3Tanax Bce onepauun, CoOCTaBnAwLLIME TEXHONOMMYECKUIA
LUK M3roTOBMNEHNS NpoAyKTa, BbIMOMHANUCE PEMECNEHHUKOM NN €r0 CEMbEN, NPOU3-
BOACTBO ObINO 3aMKHYTO camo Ha cebs. B aTux ycnoBumax noTpebHOCTb B KpeguTe He
BO3HMKana. YBenuyeHue npousBoguTENbLHOCTU Tpyda notpebosano cneuyuanusauuu
onepauun. [lockonbKy Bbipy4ka obpasyeTcs TOMbKO NMpu peanusauny KOHEYHOro npo-
AyKTa, y npousBoauTenein nonynpoaykToB U KOMMMEKTYOLWMX MOryT BO3HUKATb Hepas-
HOMEPHOCTM MpoLuecca — «TO ycTo, TO MYCTO» — HAa COOTBETCTBYIOLLMX 3Tanax npous-
BoAcTBa. YTobbI CrmaguTb 3T HEpaBHOMEPHOCTU, BO3HMKAET oObeKTMBHAA MnoTped-
HOCTb B Kpeaute. MIMEHHO NoaToMy pasBUTUE NPOMbBILLIIEHHOCTN HE MOXET NPOUCXO-
antb 6e3 goctyna K kpeguty. O4eBMAHO, YTO ero CTOMMOCTb BO MHOrOM onpegenseTr
KOHKYPEHTOCMOCOOHOCTb NpeanpuATUiA.

Jlobon kpeanTt cosgaet pgonrosble obsasatenbctBa. XK. ®Ppecko n P. Megoys [6]
obpaljaloT BHMMaHWEe Ha HecnpaBeanuBoCTb TpeboBaHwus gonra nogbMu, KOTopble
npuceonnn cebe npaBo pacnopsxatbcs pecypcamu, B3aTbiMu y [Npupoasl. Begb BO3-
BpawaTtb yto-nnbo lMpupoae atn pacnopagutenun He cobupatoTtca. bonee Toro, cu-
HaHcoBas popma «Bo3BpaTa» [lpupoge HMKaKOW NOMb3bl NPUHECTU HE MOXET, 3TO Obl-
no 6kl 3akanbiBaHMeM 30M0TbIX Ha [lone vyygec B CtpaHe aypakos [10].
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[MocTeneHHO KpeauTHble opraHn3auun npmobpenn BNuMsHMe Ha NPou3BOACTBEH-
Hble uenodkn. bonee Toro, B npouecce 3BOMOUAN KpeauTHO-hMHaHCOBOW Moaenu
KpeauTHas aMuccusa ctana UCTOMHUKOM A0X04a, @ B OCHOBaHME KOHLENuUn pasBuTus
MeXayHapoOHbIX (PUHAHCOBbLIX LIEHTPOB Oblnia NonoXeHa ngesa «otgeneHns ouHaHCcoB
OT 9KOHOMUKM». CnocobHOCTbL hUHAHCOB «nepemellaTb LEeHHOCTb B NPOCTPaHCTBE U
BO BpemeHu» noayepkusan J1. PoH Musec, koTopbli ykasbiBan: «KpeantHas cgernka
€CTb He YTO MHoe, Kak 0bMeH HacTosLero 6nara Ha 6naro 6yaywee» [11].

Kak >xe obecneunTb afgekBaTHOe M3MEpEeHWe LeHHOCTU obmMeHuBaeMbix bnar,
4yTobbl HE pacTpaTUTb MMetoLLMECs pecypchl BnycTyto? ObecneyeHne KpeanTta, To eCTb
Te CyLHOCTM, KOTOpbIE NexaT B ero OCHOBE, ONpeAenstoT 3TanoHbl LEHHOCTU, YHUBEP-
carnbHble eguHULblI N3MepPeHnsa CTOMMOCTU. He3aBMCMMOCTb 3TOro aTanoHa OoT BONU U
HacCTPOEHNa CyOBLEKTOB SKOHOMUYECKOW [OeATeNnbHOCTU Mo3BonseT BblpabaTbiBaTb
00BbEKTUBHbIE MEHOBLIE MPONOPLMN MEXAY 3KOHOMUYeckuMmn Gnaramn. B npoTnBHOM
crnyyae pasBuTME COUMANbHO-3KOHOMUYECKON CUCTEMbI MOXET NPOUCXOAUTb He BO
Gnaro, a BO Bpefd, Npexae BCEro — BO Bped npupode, a Takke n camomy obLiecTsy.
[nsa noraweHusa kpeguTa npoucxoauT npeobpasoBaHme NPUPOAHBLIX PECYPCOB B Cbipbe
N 3HEeprno 4ns NpousBOACTBa NPOAYKLUMM Ha Npogaxy, TO eCTb obMeHa Ha AeHEXHble
cypporaTtbl. ATOT NPOLIECC COMPOBOXAAETCH UCTOLLEHMEM MPUPOLHBLIX PECYPCOB.

Tak, exxerogHoe noTpebneHne anekTpoaHeprum (oueHkn Hadvana 2020-x rr.), oby-
CMNOBIIEHHOE MaWHUHIOM 3MeKTPOHHOW BanioTbl (BuTkomHa), TpebyeT CxXuraHus
15,4 mnpa M3 NpUPOOHOro rasa, YTo COMOCTaBMMO C nocTaBkamu ero u3 Poccum B Kutaii
no Tpybonposoay «Cuna Cnbupu» B 2022 r. ManHUHr BUpTyanbLHOW BantoTbl XapakTe-
pu3yeTca 3HaYUTENbHbIM YrepogHbIM cneaom [12] u npuBogmT K 06pas3oBaHuMo BMOHe
pearnbHOro anekTPOHHOro filoMa (CM. puc. 2). Ecnu yuntbiBaTb HeobxoammocTb obecne-
YEeHWS BbICOKOW pPEecCypCHOM UK 3aKonorudeckonm 3pdPekTMBHOCTUN  coumarnbHO-
9KOHOMWYECKUX CUCTEM, TPYAHO cornacutbca ¢ peknamon CbepbaHka, rnacawen: «but-
KOMH — 3TO MWPUHroBasl NnaTexHas CUCTEMA, OCHOBAHHas Ha TEXHOMOrmm GroKYEenH.
Ona obecneunBaeT be3onacHocmsb, NPO3PAYHOCTb U AeLeHTpanMsauuio onepauuny.

CTOUMOCTb 6UTKOMHA U SHepreTUYeckue CpeaHeroaoBble NOKa3aTeIM CONOCTaBUMOCTU
3aTpaTbl MHOPaACTPYKTYPbI
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Figure 2. Energy consumption, waste, and greenhouse gas emissions associated with bitcoin
mining
McToUYHMK: pyCYyHOK COCTaBnNEH aBTOpamMMm.
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[Monck HoBbIX hopm obecneyeHus KpeguTHOW 3aMUCCUN MAET HenpepbiBHO. B
nocnegHue 200 net ogHUM u3 Hanbonee ANCKYCCUOHHbIX BOMPOCOB B TEOpUM OeHer
cTan Bonpoc MOMHOro UM YaCTUYHOro pe3epBUPOBaHUS.

Kak nosisuncs kpegut? ocne Toro, kak 30n0To U cepebpo yTBEpAUNUCH B Ka-
YecTBe CpefcTBa nnatexa M HakonneHusa GoratcTea, U MeTann cran BbiCTynaTb B Ka-
YecTBe YyHMBepcarnbHOW Mepbl cToumocTu [13], npegnpuumMymnBblie Aenblbl 3aHANUCH
TaK Ha3blBaEMOW «rop4vein MoHeT». HecooTBeTCTBUE MeXay HOMUHAaNbHON U BECOBOW
CTOMMOCTbIO MOHETLI NPUBENO K NOABNEHUIO yCryrn aenosuTa. CuntaeTtca, 4YTo ycnyra
OpaTb MOHETbI Ha XpaHEHNE C BO3MOXHOCTbIO pac4eToOB B APYrMX CTpaHax 3apogunach
Onarogaps pocToBwMkam u tosenupam CpegunsemHomopbs — BeHeuuun, 'eHyn, ®no-
peHuun n gp. Korga oHWM cTanu cMewmnBaTb KPEAUTHYIO W AEMNO3UTHYI YHKLMM,
cchopmmpoBanack coBpemeHHas baHkoBcKasi npakTuka [14].

HeoTbemnemon 4acTbio 3KOHOMUYECKOWN XU3HW CTanu KpeauTHble CYLHOCTU —
DOaHKHOTbI, TOKEHbI U T. N. Bonpoc nx pesepBupoBaHnUs — NOMHOMO UM YaCcTUYHOIo — C
CaMOoro 3apoXXaeHusa NpakTuKK KpeauTa BbidbiBan auckyccun. Mictopusa Esponel n CLLUA
nonHa cyaebHbIX UCKOB, B KOTOPbIX CTOPOHHWUKM «30M0TOr0 CTaHgapTa» HasbiBanu
cB0OOOAHYI0 BaHKOBCKYIO AEATENbHOCTb MOLUEHHWYECTBOM, apryMeHTUPYs CBOKO NO3u-
UKo TeM, 4YTO BaHK CaMOBONbHO U3MEHSET (PYHKLMIO XpaHUTENSa 1 npucBamBaeT cebe
npaBo COOBCTBEHHOCTU Ha AENO3NT, CTAHOBACH AOJ/IPKHUKOM NO OTHOLLEHUIO K KIUMEHTY, a
KNMUEHT — KpeAUTOPOM.

[MocTeneHHO aBonoUUA KpeauTHO-PMHAHCOBOW Mogenu npueerna K TOMy, 4YTO
CMEeKynMpoBaHMe YyXMMW OeHbramu Ha (PUHAHCOBBLIX PbIHKaxX cTano HOpMoW. baHku
urpatoT Ha Bupke geHbramu, KoTopble nexaT Yy HUX Ha genosuTax. Kak cneacrtsue, ce-
rogHA KONMUYeCTBO KPEeAUTHbIX AeHer 3HA4YUMTEeNbHO MpeBbILIAeT NX BO3MOXHOE ToBap-
HOe pe3epBupOBaHNE.

HblHeWwHaa eanHnua M3MepeHUs LUEeHHOCTW, CTOMMOCTM, 6narococTosHUA He
NMeeT NPUBA3KN K uandecknm senudmnHam. CerogHalHNe 4eHbrn — BOBCE HE AEHbIH,
a ux pnaTtHble sp3au-3aMeHUTENN, LEHHOCTb KOTOPbIX 0ByCnoBneHa Tonbko 4oBepuemM
nokynartenem.

Takas nogMeHa NOHATUIA NMpUBErna K NOXHbIM OpPUEeHTUPaM U LeHHoCcTAM. B Tak
Ha3blBaeMOM MOCTUHAYCTpManbHOM obuiecTBe AobaBneHHas CTOMMOCTb «CO30aeTCa»
He TpygoM, a aMuccuen pmaTtHblX, TO eCTb, He obecneyeHHbIX HUKakumMm TOBapOM UMK
MaTepuarnbHbIM pecypcoM, BantoT. TeMm caMbiM KanuTanusaunms npeacraBnget cobon
obmeH Ha uaTtHble geHbru. lpoucxoguT npeobpasoBaHMe pearbHbIX PecypcoB B
(PUKTUBHbIE LEHHOCTU — (PUHAHCOBBIV pe3ynbTaT. IamepeHune LeHHOCTU B npugymas-
HbIX, HE UMEIOLLMX CBA3N C pearnbHbIM MUPOM, eAuHMLax BeOeT K UCKAXXEHUIO CMbIcna
9KOHOMUYECKON OeATeNbHOCTN B 00LecTBe.

OKOHOMMYEeCKaa Teopusd, npugarowas YpesMmepHoe 3HayeHue fgeHbram U CBO-
Asduiee CMbICIT 3KOHOMUYECKON AeATenbHOCTU K douHaHcoBoMYy pesynbTaTty, B XIX B.
HasblBanacb ByIbrapHon (TO eCTb YNPOLUEHHOW) NonuTakoHomMuen. CerogHsa xe niodble
WHble HanpaBrneHNs 3KOHOMUYECKON MbICIM OOBABNSAIOTCA HEBEPHBIMU U AaXe Mapru-
HanbHbIMU. PelleHne akonornyeckux npobrnem B 3TOW MEHTanbHOCTW Bcerga pac-
cMaTpuBaeTCa Kak 3aTtpaTtbl UNn U3L4epKkm bmsHeca.

[MoBTOPUM: KOrga CMbICNT 3KOHOMWYECKON AEATENbHOCTU COCTOUT B TOM, YTOObI
npeobpasoBbiBaTh U3bATbIE N3 [1pUpoabl KOMMNOHEHTLI B hraTHble ap3al-3ameHuTeNu
OeHer, nossnaAlTca akonormdyeckne npobnemsl. bonee 50 net Tomy Hasag OpraHusa-
una O6bvepmHeHHbIx Haumin (OOH) BnepBble npusHana, 4To akonormyeckune npobnemsl
npuobpenn rnobanbHbIn MacwTab, UMEHHO nNoaTomMy bBbina cosgaHna lNMporpamma OOH
no okpyxatowlen cpege — FOHETT.
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KakoBbl BO3MOXHbIE NyTU pelueHns 3Tux npobnem? O4yeBUAHO, Tak Kak nocra-
HoBKa 3agauu rnobarnbHa, NokanbHbIMU AEUCTBUSMU €e He pewwnTb. HyXHbl HOBble
MexaHu3Mbl obecneyeHnsa KpeanTHOM AMUCCUN.

OfHMM M3 BO3MOXHbIX pelueHunii rnobanbHbiX 3Konormyeckmx npobnem morno
Obl 6bITb BO3BpaLUEHME K peanbHbIM LieHHoCTAM. [1na aToro Heob6xoaumo B npouecce
XO3ANCTBEHHOW OEATENbHOCTM B OCHOBY KanuTanusauuu 3anoXuTb BOCCTaHOBMEHME
npMpoaHbIX akocucteMm. pupoOHbIe 3Kocucmembl, ux ceolicmea U COCMOSIHUE OOIK-
Hbl CTaTb 9KOHOMWYECKUM aKTUBOM, KOTOPLIA CTOMT ropasgo Gonblue M noHMmaeTcs
3HaAYNTENbHO LIMPE, YeM NPOCTO KNafoBas CblpbeBbIX PecypcoB. M aTOT 3anorosbii
aKTVB OOJKEH pacTyu B LiEHe.

N3yyeHne npupoaHbix 3KOCUCTEM Kak YacTun Buocdepbl BeayT pasnuyHble Hayu-
HO-nccnegosaTenbckne NHCTUTYThI [15]. Heobxoamnmo BblAENUTE BaXKHEWLLME NPUPOA-
Hbl€ 9KOCMCTEMbI Ha MfaHeTe, KOTOpble B CUMY CBOEro BIIMSAHUSA Ha KNMMaT, BaXKHEWn-
Wwme Buoreoxmmmnyeckme Unknbl, buopasHoobpasne AomKHbI BbITb NPU3HAHbLI 3KONOrn-
YeCKMMK foHOpaMU NraHeThbl (CM. puc. 3).

Akocucrema

— 3710 NHoe PYHKLMOHaNbHOE eAMHCTBO (CaMOro pasHoro o6béma 1 paHra), Bkiio4yallee BCce opraHm3mMel (T.e. B1MoLEeHOo3) Ha AaHHOM
ydacTKe (6uoTone) 1 B3anMoaercTByoWEee C€ aBMOTUHECKOM CREAO TaKMM 06pa3oM, YTO MOTOK IHEPIK CO3AAET YETKY IO TROPUYECKY IO
(MrLLeByI0) CTPYKTYPY U KPYTrOBOPOT BellecTs (T.e. 06MeH Mexay 6UMOoTol 3KocUcTEMbI U aBMOTHUHECKOM Cpefoi) B cucTeme

I
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PucyHok 3. PasHoobpasne 3Konorn4ecknx cuctem
Figure 3. Diversity of ecosystems

MCcTOUYHMK: PUCYHOK COCTaBrEeH aBTopamm

B 2005r. 6bin onybnukoBaH goknag MexayHapogHon nporpammbl «OueHka
3KOCUCTEM Ha MNOopore TbiCAYENeTUs», Ha3BaHHbIN «QKOCUCTEMbI M BnarococTtosiHme
yenoBeka» [16]. ABTopbl goKnNaga UCXOAAT U3 TOro, YTO «...M0au ABASOTCA WUHTe-
rpanbHOM YacTbio 3KOCUCTEM M YTO CyLUECTBYeT OMHaAaMWYECcKoe B3anMOLENCTBUE
MeXxay HAMW N OPYrMMX YacTAMM 3KOCUCTEM, MPU 3TOM M3MEHEHMWe YCroBU Cylle-
CTBOBaHUS Ntogen BbI3bIBAOT — Kak NPSIMO, Tak U KOCBEHHO — U3MEHEHMNS B 3KOCUCTE-
Max u, Takum obpasom, B Griarononyyum Yenoseka. B 1o e Bpemsa coumanbHble, 3KO-
HOMUWYECKNE U KYNbTYpHblE (PaKkTopbl, HE MMEIOLLME OTHOLLEHUSA K 3KOCUCTEMaM, n3Me-
HSKOT YCNOBUSA CyLLECTBOBaHUA Nogein, a OQHOBPEMEHHO C 3TUM Ha 3KOCUCTEMbI BO3-
OENCTBYIOT U MHOTME NPUPOAHbIE CUnbl... [JenCcTBMSA, KOTopble NpeanpuHUMatoT noan
N KOTOpble BIIMSOT Ha 3KOCUCTEMBI, 0BYCrnoBneHbl He TONbKO 3aboTon o Bnarononyymm
yenoseka. OHM MoryT BbITb MOTUBUPOBAHBI NOHMMAHUEM TOro, YTO BUAbI U 3KOcucme-
Mbl obnadarom ceoell, He 3asucsawel om nodel HympeHHel UeHHOCMb. JTa LeH-
HOCTb €CTb LIEHHOCTb 4Yero-To, YTo OOBLEeKTMBHO Mpucylie BuMAam U 3KOCUCTEMaM U
LeHHo camo no cebe 6e30THOCUTENBHO K ero NONe3HOCTU ANnsA Koro-Hnbyab ewe» [16].
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Jlroan BUMASAT B NPUMPOAHBLIX CUCTEMAX UCTOYHWUKNA HENocpedCmeeHHO: enbl, BOObI,
Kucnopopa, ctpoMmaTepuanos, Tonnmea, nekapcrts. OnocpedogaHHO Mbl NCMNONb3yeM
Takme ux CBOWCTBA KaK OMbINIEHME CENbCKOXO3SMCTBEHHbIX KynbTyp, cTabunusauuns
KnumaTa, ykpenneHue 6eperoB n CKMOHOB; CMMCOK Npoyunx Gnar, CyLeCcTBEHHbIX ANA
obecneyeHnsa kayecTBa XNU3HWN, OFPOMEH.

OTn npoyne bnara Hago HayuYnTbCH oueHUBaTb N M3MepPATb. [nsa aToro Heobxo-
ANMO onpeaennTb OTHOCUTENbHO HeOONbLUOW HAbop KONMUYECTBEHHO U3MEPUMbIX Na-
pamMeTpoB, KOTOPbIMA BO3MOXHO XapaKTepusoBaTb COCTOSHWE MPUPOAHOWN 3KOCUCTE-
Mbl. BpemeHHyto aBonoumio arperata 9TMX napameTpoB AOSDKHbI MHTEPNPEeTUpoBaThb
npodunbHbIE CNeUnanncTbl, onpeaenss HanpasfeHue pasBuUTUA MPUPOLAHON SKOCU-
CTEMbI — K YNyYLLIEHMIO UNK Aerpagaunn.

MpoBogmmblie coBMecTHO ¢ Kapernbckum HayyYHbIM LieHTpoM Poccuinckon akage-
MUK HayK wuccneposaHus cucteMbl OHEXCKOro osepa Mno3BOMASAKT ONTUMMUCTUYHO
B3rMsAHYTb HA BO3MOXHOCTb BblAEeNeHUss NPUPOAHON 3KOCUCTEMbI KakK HEKOTOPOW Lie-
NOCTHOW CYLHOCTKN, 0603Ha4YnNTb ee rpaHnLbl Kak Yactu 6onee obien cuctemol — Guo-
chepbl, a Takke onpedenuTb Habop OCHOBHbLIX NokasaTenei, C NMOMOLLbI KOTOPbIX
MOXHO ONUCHIBaTb €€ COCTOSTHME M 3BOMIOLNIO.

B camom nepsom npubnuxkeHun (4OCTaTOMHOM ANA paccMaTpuBaeMblxX Lenen)
COCTOSHME 3KOCUCTEMbI 03epa MOXHO OxapakTepusoBaTb nnowagbio Bogocbopa, npu-
TOKOM BUOreHHbIx anemeHToB (Mpexae Bcero cdocdopa, KOTOPLIN ABNAETCA NUMUTU-
pylowmM gakTopoM 3BTpodukauum, a Takke asoTa), BOAOPOOHLIM nokasaTtenem pH,
NpOo3payHOCTbLO, BUoXMMMYeckum noTpebrneHnem kucnopoga U COOCTBEHHO €ro KOH-
UeHTpauunein. BaxkHO yunTbiBaTb TakKKe acCCUMUASALMOHHYIO €MKOCTb (CMOCOBHOCTb K
camooumLeHmnio) [17, 18] n cocTossHMe NHANKaATOPHbIX BUAOB OMOThI, HO B pamKax AaH-
HOW CTaTbW Mbl HE CTaHEM yrnybnaTbcs B 06Cy>KaeHme 3TUX BOMPOCOB.

Ceolicmea npupOAHbIX 3KOCUCTEM NPeacTaBnaloT cobo OOBLEKTUBHbLIE Xapak-
TEPUCTUKN pearnbHOro mupa. [1oaToMy oHM MoryT ObiTb MOMOXEHbI B OCHOBY «eAWNHWULY
npupoabl», KOTOpble COCTaBAT obecneyeHue KpeauTHou amuccuun. MsmepeHune aTtmx
CBONCTB MOXET U [OMKHO ObITb NOCTPOEHO Ha OCHOBE MeXOYHapOAHO-NPU3HAHHbIX
npouenyp U MHCTPyMeHTOB obecnevyeHns eguHcTBa UaMmepeHuid. JlormyHo npepgnoso-
XWUTb, YTO 3TANOHbI €ANHUL AOSDKHbI pa3MeLLaTbCs B onpeaeneHHbix 0cobo oxpaHsie-
MbIX npupoaHbiX Tepputopusax (OOIT), pacnonoXeHHbIX B TEX Xe KNMMaTuyecKknx 3o-
Hax, BUOreoXMMmnYeckmnx NPOBUHLMSAX, YTO N OLIEHNBAEMbIE SKOCUCTEMBbI.

CTpaHbl, Ha TEpPPUTOPUN KOTOPbLIX HaxXoOATCA 3TU 3KOCUCTEMbI, HECYT OTBET-
CTBEHHOCTb 3a MX COXpaHeHWe N BOCCTaHoBNeHne. «EanHuubl npupoabl» OyayT npu-
BA3aHbl K CBONCTBAM BaXXHEMLLMX NPUPOOHbLIX 3KOCUCTEM. Torga BO3MOXHO UCMOSNb30-
BaTb NPUPOAHbIA KanuTan B obecneyeHne KpeanTHOW IMUCCUN OIS 3eNeHbIX 3aKynok
NN CONPOBOXAEHUA KPYMHbLIX MHAPPACTPYKTYPHbLIX NPOEKTOB.

B pamkax ogHon cTpaHbl LEHTP AOMNOMHUTENBbHOW (NapannenbHOn) KpeanTHON
amuccun ansa obecneyeHns 3eneHblX 3aKynoK U KPYMHbIX MHBECTULIMOHHbIX NPOEKTOB
C yvacTuem rocygapcrea MoOXeT yHKLUNOHNPOBATb CreayoLmnm obpasom.

lMepunogmyeckn nposogmmoe obcnepnoBaHne (cBoeobpasHblil ayauT) KIHYeBbIX
NPUPOAHBIX 3KOCUCTEM HAa OCHOBAHWUN U3MEPEHUSA MoKasaTenemn UX COCTOSAHUSA CTaHeT
WHCTPYMEHTOM BbISIBIIEHUSA XapaKTepa 3BOMIOUUN — eCTECTBEHHbIE U3MEHEHUS, YIyyd-
LweHne unu gerpagauus. B saBucumoctn ot BepudununmpoBaHHbIX Takum obpasom pe-
3ynbTaToB OyAeT NPUHUMAaTLCA peLLeHWe O CTOMMOCTM obecneveHus kpeguTa, usme-
psemoe B «eAuHNLAxX Npupoabl».

LleHTpanbHbin 6aHK cTpaHbl, UMes Ha GanaHce onpedeneHHbIn pasmep Takoro
KpeauTta, cmor 6bl BbINyCTUTb Lndposble hnHaHcoBble akTuebl (LUPA). B cooTBeTCTBUM
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C poccuiicknm 3akoHopaTenbcTBoM, LIGA «npusHaoTcs UMdpOoBbIE NpaBa, BKIOYato-
e AeHexHble TpeboBaHMs, BO3MOXHOCTb OCYLLECTBMEHUSA MNpaB MO 3MUCCUOHHbBIM
LueHHbIM Bymaram, npaBa yyacTus B Kanutane HenybnmyHoro akumoHepHoro obLlecTsa,
npaeBo TpeboBaTb Nepefayn SMUCCUOHHBIX LEHHbIX Bymar, KoTopble npefyCMOTPEHbI
peLleHnem o Bbinycke LndpoBbIX PMHAHCOBbLIX aKTUBOB B NOPSAKE, YCTaHOBIEHHOM 3a-
KOHOM, BbINYCK, y4eT 1 obpalleHme KOTOpPbIX BO3MOXHbI TOSNIbKO NyTEM BHECEHUSA (M3Me-
HeHus) 3anucen B MHAPOPMAaLMOHHYIO CUCTEMY Ha OCHOBE pacnpeeneHHoro peectpa, a
Takke B WHble MHGOPMaUNOHHLIE cuCTEMbI». LIGA mMornn Obl ObiTb «npuBsA3aHbI» K
Habopy xapakTepucTuK onpedeneHHbIX MPUPOAHbLIX 3KOCUCTEM, 0COBO0 BblAENEHHbIX
NpaBUTENbCTBEHHbIM pelleHnemM. 3t obnurauumn mnu LIGA cneposano 6bl BNOXUTL B
YCTaBHOW Kanutan HeKOTOPOro MHCTUTYyTa pas3BUTMSA, YNOMHOMOYEHHOINo Ha COMPOBOX-
OeHne 3erneHblX npoekToB. [lanee kommepyeckne GaHku cmornu Obl nonyvaTb NpaBo
KpeauToBaTb 3eneHble 3aKynkn B o6beme npnobpeteHHbiX umn LIGA (cm. puc. 4).
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PucyHok 4. Cxema KpeauMTHON 3MUCCUN, OCHOBAHHOW Ha «eguHULAX NpUpOAbI»
Figure 4. Credit issue scheme based on "units of nature"

MCcTOUYHMK: PUCYHOK COCTaBrEeH aBTopamm

[MoavepkHeEM, 4YTO onMCbiBAaEMbIA Noaxon Kk obecnevyeHnto KpeanTHON 3MUCCUm
npegnonaraeT pasgefnieHne OeHeXHbIX (PYHKUUIA Mexay pasfnyHbiMU akTuBamu. Tak,
«eQUHULBI NPUPOAbI» BbIMNOMAHAT PYHKLMM BCEOOLEN Mepbl CTOMMOCTU U obecneve-
HUS KpeguTa n obpaweHns, a nponssogHble LIOA moryT ObiTb MCNOMNb30BaHbl ANs 06-
paLlieHns 1 pac4eToB.

lMpeanaraembiin NoAxon HanpasfeH Ha TO, YTOObl CUCTEMHO Y4YuTbIBaTb YCUIUSA
OTBETCTBEHHOrO GU3HECA MO COXPAHEHUIO N BOCCTAHOBIIEHUIO NPUPOAHBLIX 3kocucTem. B
OENCTBYIOLLEN CErofHA CMCTEME NpaBuil CYMTAETCs, YTO NMPOMbILLNEHHOCTb OKa3sbiBaeT
NCKNIOYNTENBHO HEraTMBHOE BO3OENCTBME HA OKpYXalLlyo cpeny. 34ecb Mbl BO3Bpa-
LLI@aeMCs K XenaeMbIM U HeXenaTenbHbIM pesyrnbTataMm, K HAMEPEHHbIM U HEHaMepPEH-
HbiMm Bosgencteusam. 0. A. N3paanb nogyepkmsan, 4YTto niobas XO3ANCTBEHHAs Oes-
TENbHOCTb OKa3blBaeT BO3AENCTBME HA OKpYXKaloLylo cpefdy, Ha NpUpoaHble 3KOCUCTe-
Mbl. HamepeHHOe BO3[elCTBME MPUBOAMT B pesyrnbTaTe K NPOU3BOACTBY NPOAYKUUW,
npoBedeHnto paboT, okasaHuKo ycnyr, Heobxoaumbix Ans pas3suTua obuwecTtsa [19].
HeHamepeHHOe BO3AENCTBME OH HasblBan HeraTMBHbIM M MoAYepkuBan, YTo obssax-
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HOCTb XO3SINCTBYHOLUMX CYyOBEKTOB COCTOMT B MUHMMWU3ALMM Takoro BO3AEWCTBUA, MO
CnoBamMm 3KOHOMUCTOB — B UHTepHanusauun skctepHanuin [20]. Y MMHMMmn3aunn Heratme-
HOro BO3AEWCTBUA eCTb npeaen, npexae Bcero — texHonornvyecknin. CylecTByoT npu-
Mepbl UCKIMIOYEHUA BO3AEWCTBUA, HO 3TO YACTHOCTU: 3MUCCUM PTYTU B MPOU3BOACTBE
Xnopa u wenoven MoryT ObiTb CBEAEHbI K HYM0, eCrin NPOu3BOAUTL UX MeMOpaHHbIM
meToaoMm. Mpy 3TOM OTBETCTBEHHbIN OU3HEC rOTOB MHBECTUPOBATL B JIECOBOCCTAHOBIE-
HWe, BOCCTaAHOBIIEHNE BOAHbLIX 3KOCUCTEM UIM HapyLUEeHHbIX 3emenb. Yalle Bcero onu-
CaHMe Takoro pofa MPOEKTOB MOXHO HaWTW B oTyeTax 06 yCTOMYMBOM pasBUTMM OT-
OenbHbIX KomnaHui. Npu KpeanTHON 3MUCCUN, CBA3AHHOW C «eAuHMUaMu NpUpoabl»,
MOXHO ObIno Obl HaWTKM BGanaHc U cucTemMaTU3NPOBaTb HAMEPEHHLIE MONOXUTENbHbIE
Bo3gencTens. KOHeYyHo, oTAaneHHble NocneacTBusa Takmx BO3OENCTBUN Takke crnegyet
OLeHNBaTb, M3MEPATb, O YEM Mbl YIOMUHANN, ONUCHIBas «ayauT» 3KOCUCTEM.

B pamkax cotosoB cTpaH (Hanpumep, BPUKC+) Takke BO3MOXHbI NPOEKTbI Kanu-
Tanusaumym 3KONornyeckoro AoHopcTtea nnaHeTbl. OTBETCTBEHHbIE CTpaHbl Mornn Obl
3aKNIYNTE MEXNPaBUTENBCTBEHHOE COrnalleHne no cosgaHuio MexcTtpaHosoro [lpu-
POAHOro KpeauTa Ha OCHOBE «efuHUL, NpUupoabl».

Mon obecneyeHne «eauHuuammn npupofbl» LleHTpobaHkn Bbinyckanu 6bl cBou
LI®A, koTopble 3aTem npuobpeTtanuchk 66l Kommepyeckumn 6aHkamu. Nog obecneve-
Hue atnmmn LIGA kommepueckne GaHku nonyyanu Gbl NpaBo KpeauMToBaTb CAENKM MO
nocTaBkaM CbIpbEBbIX TOBapOB M TOBapoOB HU3KUX nepegenoB. [Ana vMMnopTHO-
9KCMOPTHLIX Onepauuin KpeauToBaTbCA MOXHO Obino Obl Tonbko B HaHkax, KoTopbie
nmetoT pesepsbl U3 LIPA Ha ocHOBe «efuHuL Npupoabl». ATO co3aasano Obl cnpoc Ha
LI®A, obecneyeHHble KONNekTUBHbIM [1pupoaHbIM KpeauToM, TO e€CTb «efuHuLamu
npupogbl» (CM. puc. 5).
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Figure 5. Opportunities for developing links between the financial result and the real world

UcTouHumK: PUCYHOK COCTaBliE€EH aBTOpaMun

38



PermoHanbHas n oTpacseBasi 3SKOHOMMuKa/
Regional and sectoral economy

Ha cxeme npegcrasneHa BO3MOXHOCTb CO3[aHUSA B3aMMOCBA3M MexXay huHaH-
COBbIM pe3ynbTaTtoM U pearnbHbiM MupoM. [JobaBneHHas CTOMMOCTb B 3TOM Cryvae
cosgaeTtcsa He dmaTHbIM, a hakTudecknm pesynbTaTtoM. BanioTa cTpaHbl npuBsa3sbiBa-
€TCA K COCTOSIHUIO NMPUPOAHbIX 3KOCUCTEM M CO34aeT MOTUBALMIO MO UX COXPAHEHUIO
NN BOCCTAHOBMNEHMUIO. OTO MO3BONUT cAenaTtb NEPBbIA Liar K 3aMeaneHuto Hapacrta-
HUA rnobanbHbIX 3KONorMdYeckux npobnem.

Bnocnegcteun npuBsska aMuUCCUM K peanbHOMY MUpPY (CBOWCTBaM NPUMPOOHON
9KOCUCTEMbI) MOXET BbITb pacluMpeHa Yyepes KOHUENUUo pecypcHon adbdeKkTMBHOCTH
npoun3BoaCTBA.

3aknoyeHue

MpennoXeHHbIN Noaxon — 3TO €Lle Janeko He pelleHue npobnembl. B cambix
obLWmx YyepTax HaMeYeHo HanpaBfieHMe, B KOTOPOM MOXET pa3BMBaTbCA 3KOHOMUYeE-
ckas Mbicnb. Bnepegu ewe MHoro obcyxaeHun, Heobxooum KpUTUYECKUIA aHanus
Hame4yeHHoro noaxopa, ero gopabotka. B nepByto oyepeab NpeacTouT BepHYTbHCA K
PacCMOTPEHUIO TAKMX BOMPOCOB, Kak:

—  [DeKpeTHble AEHbIK;

— pasgeneHune OeHeXHbIX PyHKunin obecneveHnsi, oOMeHa N N3MepeHnst CTo-
UMOCTH;

— OUEHMBaHME MNpenenbHbiX WU3OEpKeK, CBA3AHHbIX C 3BOMOLMEN CBOWCTB
NPUPOAHBIX 3KOCUCTEM (K€ANHUL MPUPOABI»);

— MpuHUMNUanbHble OTNUYUS NOAXOAOB K YNpaBfeHWU NPUPOAHBIMUA 3KOCU-
cTeMamMu OT NOAXOA0B K YNpaBeHUo KOMNAaHNAMM, NPOU3BOAALMMUN LUNPOKYHO NINHEN-
Ky NpOAyKTOB.

OKCNEePUMEHT Mo pasfeneHnto AeHeXHbIX PyHKUUIN Mexay ABYMS TUNamu akTu-
BOB Mor 6bl ObITb NOCTaBnEH B pamkax cosgaBaemoro 6aHka LLUIOC nnu Hosoro 6aHka
passutua BPUKC. «EauHuua npupoabl» kak Bceobllaa mepa ctommoctn n obecnevye-
HUS Kpeauta morna 6bl 6asupoBaTbcs Ha BbibpaHHbIX cTpaHamu OOIMT. MNpu aTom
npoussogHble LIOA mornu 6bl 6b6ITb MCNONBb30BaHbl KaK pacyeTHble eauHuUbl N cpea-
CTBO obpaLleHnsa ansa paga HppPacTpyKTyPHbIX NPOEKTOB.

MaBHOE, YTO C MOMOLLBK KOHUENUUW «eAuHUL NPUPOAbLI» BO3MOXHO BEPHYTb
N3MEpPEHNE CTOUMOCTU K pearnbHbIM LEHHOCTSIM Takum obpasom, 4YToObl B LENSAX Beae-
HNUA 3KOHOMMWYECKON OEeATEeNbHOCTU YenoBeKk CnocobCTBOBas YyYLUEHU COCTOSHUS
OKpyXXaloLlen cpefpbl, a He ee gerpagauuun. Torga Mbl Npubnmnsammca K peanusaummu
noen NCnonb3oBaHWs YernoBeYeCTBOM NMPUPOAHOro KanuTana Kak gapCcTBEHHOro dhoH-
ha.
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