B o0neannennbiii fuccepranmonnbiii copet 99.0.147.02, co3nanublii Ha
0aze ®I'bYH COHIA PAH, ®I'BOY BO «OmMckuii rocy1apcTBeHHbIH

arpapublii ynuepcutetr umenu ILA. Croabinunay

OT3bIB

Ha apropedepatr nuccepranud Hozapuna Anexkcanapa BacuiabeBuua Ha
TeMy «(COBEPIIIEHCTBOBAHUE OPraHU3aIIMOHHO-DKOHOMHUYECKOI'O MEXaHM3Ma
roCyJapCTBEHHOIO PErYJIMPOBAHUS PAa3BUTHS IIJIOJIOOBOUIHON KOHCEPBHOM
[IPOMBILIUICHHOCTH (Ha MaTepualiax AJITalCKOro Kpas)», lipe/icTaRjIeHHON Ha
COMCKaHUE YUCHOM CTCNCHU KaH/MJlaTa IKOHOMHUYECKUX HAYK 110 CIIEIMaJIbHOCTH
5.2.3. PeruoHasibHasi M oTpacjieBasi JKOHOMHUKa
(3KOHOMHUKa arpornpoMbliiieHHoro komiuiekea (AlTK))

AKTyaJIBHOCTh  TeMbl  ucclicjioBaHdd.  C [IO3UIIMKM  MHBCCTUIIMOHHON
[IPUBJICKATEJIBHOCTH U D(PPCKTUBHOCTU  rocylnapcTBeHHOM nomiepxkn  AlTIK,
nccepranonHas padora A.B. Hoznpuna nipescrapisger 3Ha4uTe IbHBIA HHTEpec. B
YCJIOBUSIX OI'PAaHUUEHHOCTH OIOJDKETHBIX CPEJICTB U BHICOKOM KiltoueBOM ctanku 11b,
TpeOyeTcst 000CHOBAHUE TCX HalTpaBJIEHUH 1'0CY/IapCTBEHHON T1OJUIEPIKKH, KOTOphIC
00eCIIeYMBaOT MaKCUMAaJIbHYIO OOJUKETHYIO M KOMMEPUYECKYIO OT1ady. ABTOp
[pejuraraeT I[epexol OT KOMIIEHCAIIMOHHOW MOJIeJIM IOJUIEPKKH K IIPOEKTHO-
MHTEI'PAallMOHHON, YTO [103BOJISICT KOHIIEHTPUPOBATH PECYPChl Ha (POPMUPOBAHUU
3aMKHYTHIX [IPOU3BOJICTBEHHBIX 11E€I104YCK C BHICOKOH JIOOABJIEHHON CTOMMOCTHIO. JTO
onpeelIseT akTyaJlbHOCTh JIMCCEPTALIMU JUISI HHBECTULMOHHOMN 1ToJiuTUKU B AL LK.

Hayunas HoBu3zHa juis uaBectuimit B AIIK. HayuHyto HOBM3HY IipeicTannsict
[IPEIUIOKEHHBIM ~ aBTOPOM  METOJIMUCCKMM I10JIXO/L K = OlleHKEe  OJDKETHOM
3QEKTUBHOCTH TOCYHApCTBEHHON IIOUICPXKKH, Oa3UpyrOUIMiicss Ha I[pupocTe
HaJIOTOBBIX JIOXOJIOB OIOJDKETOB BCex ypoBHeM (1ads. 5, c¢. 21-22 aBropedepara). B
OTJIMYUE OT CYIIECTBYIOUIMX METOMOB (OPUEHTHPOBAHHBIX HA BO3BPATHOCTL JIBIOT
WK colranbHyto 3 (eKTUBHOCTE), aBTOPCKUN [10JIXOJl 1103BOJISET KOJIMYECTBEHHO
M3MEPUTh  OIOJUKCTHYIO — OTHady OT  I[IPUMEHEHMS Mep  [OCYIapCTBEHHOIO
peryJiMpoBaHusi. ABTOPOM PacCUMTAH €XETOIHBLIM TPUPOCT HAJIOTOBLIX [1OCTYIICHUH

OT peaJiu3alliy KJIaCTepPHOTOo IpoekTa «AJrraiickas srojia» —467,8 Mili pyo0., a Takke



nokazatesini NPV (1 284 mun py0.), IRR (28,4%), DPP (4,2 rona), yro 1oka3biBacTt
MHBECTUIIMOHHYIO MPUBJIEKATEILHOCTH MOJICJIH.
3ameyaHusi:
| . Pacucr OrojpkeTHON >EKTUBHOCTH OCHOBaH Ha Jtoltyliichud, yto 100%
IIPOU3BEJICHHOM  MPOJAYKIIMU  OyneT  peaiid3oBaHo. B peaisHOCTH
uHBecTUIIMOHHbBIE TIpoekThl B AIIK wumetor peiHoyHble pucku. [louemy
aRTOPOM HE TIPUMECHEHO IMCKOHTHPOBAHUC JICHEXHBIX 1IOTOKOB C YYETOM

BEPOATHOCTHBIX CIIGHapHCB?

[N

CoBOKYIHBIH 00BEM TOCY/IaPCTBEHHON MOICPXKKU B akTUBHOHU daze (3
rona) amtop olenuBaeT B S00 wmuH  pyo. (c. 20 aBropedepara).
Heobxonuma netanuzaius 1o €opMam IOJUICPXKKH W [0 HCTOYHHKAM
(de/icpaibiblid, perdOHaAILHBIN  OOMKETHI), TIOCKOJIBKY bamble dopMbI

UMCIOT  Pa3Hyto OO/DKETHYIO CTOMMOCTB W pa3HbIH MYJIbTUIUIMKATUBHbBIH

Y eKT.

O61uee 3akmoyenue. Juccepranmontioe ucciienoranre A.B. HoznpuHa coaepxur
I[IPAKTHYECKH 3HAUUMbIE UHCTPYMEHTHI OLICHKH Y EeKTUBHOCTH UHBECTUIIMN B AlTK
M MOXET OBITh HCIOJIE30BAHO MIPU OOOCHOBAHUH PETHOHAIBHBIX 1IPOIPaMM
TOJIEPXKKU. ABTOpedepaT OTpakacT OCHOBHbIE MOJIOXKEHHs padboThl. JluccepTalius
cooTBeTCcTBYET TpeOoBatusiM BAK, a ec aBTOp 3aCily)KUBAET MPUCYKIICHUS YUCHOH

CTEIICHU KaH/IK/1aTa IKOHOMHUYECKHUX HayK I10 CIEeIMaILHOCTH 5.2.3.
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