JKOHOMUKA ArPONPOMDILIIEHHOrO KOMMJIEKCA

VK 338.43 (470.13)
© HBanoB B.A., [Tonomapena A.C.
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Buisieaena 3asucumocmo pazeumusi 6G3UCHOL OMPACAU CeAbCKOL SKOHOMUKU — A2PAPHO20 CeK -
mopa — om unnosayuii. [loxazana poas ckomosodcmea 6 obecneyeHuu HaceaeHus MarompaHcnop-
mabenbHbIMU MOAOYHBIMU U MACHbIMU NPOOYKMAMU, 3AHAMOCIU KPeCMbsH, PAUUOHAAbHOM UCNONb-
308aHUU NPUPOOHBIX KOPMOBbIX yeoouil. Paccmompena memooduka oueHku s¢hpekmugHocmu UHHOBA -
UUOHHO-UHBECMULUOHHBIX npoeKmos. Packpvima s¢hpexk musrocms pearusauuu maxux npoeKmos 6
CKOmMosodcmee nepupepuiinoeo ceabcko2o pationa ceeepioeo peeiona Ha npumepe Pecnyoauxu Komu.
Coenan pacuem nokazameneii KoOMMep4ecKoll 3ghghexmusHocmu cmpoumenbcmea MOAOYHbIX pepm
Ha 100 u 200 20106 ¢ ucnonv308aHuem UHHOBAUUOHHBIX MEXHOA02UL NPU PA3NUYHBIX 8APUAHMAX
eocnoddepxcku. Ilokazana Heobxo0umocms ycuneHus 20cno00eplIcKu 00X0008 CenbX03npou3600u-
menell U YOAUHEHUS CPOKO8 NbeOMH020 KPeOUumoB8anus Ha ueal MOOepHU3ayuu cKomosoocmea Ha
UHHOBAUUOHHOIL OCHOBE.

Ckomoeodcmeo, uHHOBAUUU, MEMOOUKA 3peKmUsHOCMU, UHHOBAUUOHHO-UHBECMUYUOHHBLI NPOCKM,
nepughepuiinblii paiion, Pecnybaiuxka Komu.
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O1eHKa MTHHOBALIMOHHO-MHBECTULIMOHHBIX IIPOCKTOB pa3BUTHUA MYHUIIUIIAJIbHOI'O O6pa3OBaHI/IH...

Lenb uccnenoBaHmii — olieHKa 9KOHOMU-
yeckoit 3(p(PeKTUBHOCTY MHHOBALIMOHHO-
MHBECTULIMOHHBIX IPOEKTOB B MOJIOUHO-MSIC-
HOM ckoToBoacTBe Pecnyonuke Komu s
MPUHSTUS yIIPAaBICHYECKUX PEIISHMUI 110 TTPU-
BJICUYCHMIO MHBECTULINIA B OTpacib. Micxoas u3
LIeJIM UCCIIEIOBAaHUIA peIIaIUCh 3a1auM:

1. Wcnonb3ys mokasaTesin KOMMepue-
CKoi1 3(p(heKTMBHOCTU MHHOBALIMOHHO-MHBE-
CTUIIMOHHBIX TPOEKTOB, AaTh OLICHKY OKYyTa-
€MOCTHU CTPOUTEILCTBA MOJOYHBIX (hepM Ha
100 u 200 royioB nMpu pa3aUYHbIX BapruaHTax
TOCTIOAC PXKKH.

2. BbIsIBUTH MpUEMIEMOCTb OeMCTBYIO-
IIMX B HACTOSIIIIEE BPEMsI CPOKOB JIbTOTHOTO
KPEIUTOBAHUS U CIOKUBILIETOCS] YPOBHS TOC-
MOJIAEPXKKHY CTPOUTEILCTBA Y MOJIEPHU3ALIUYN
>KMBOTHOBOAYECKMX MOMEIIEHUI B YCIOBUSIX
Cesepa.

3. BeIipaboTaTth Ha OCHOBe aHaau3a 3¢-
(beKTMBHOCTM MHHOBALIMOHHO-UHBECTUILIM -
OHHBIX TPOEKTOB MPAKTUYECKUE PEKOMEHIa-
LIMU 110 MpUMeHeHUI0 AuddepeHIIMpoBaH-
HOTO IMOJX0/1a K CPOKaM JIbIFOTHOTO KPEAUTO-
BaHUS U LIECHOBOU MOIAEPXKKE OTPACIIN.

CKOTOBOJICTBO MMEET BaxKHOE M MHOTIO-
(pyHKIIMOHANbHOE 3HAYEHME JJIsI CEIbCKUX
paitoHoB CeBepa. OHO oOecrieyrMBaeT Hace-

JIEHWE MaJOTpaHCIIOPTA0EIbHBIMU MOJIOY-
HBIMU U MSICHBIMU TMPOAYKTAMHU, €ro Kpy-
[JIOTOIOBYIO 3aHSITOCTh, a TAKXKE IO3BOJISIET
HauboJjee pallMOHAJbHO HMCMOJb30BaTh
MPUPOIHBbIE KOPMOBBIE Yroabsi. CEeHOKOCHI
1 TacTOuIlla CeBEPHBIX TEPPUTOPUM TTpe-
CTaBJSIOT UCTOUYHUK MOJydeHUsS HamboJliee
JIEIIeBBIX U MOJIHOLIEHHBIX KOpMOB. Oco0y10
HapOJHOXO03SIHCTBEHHYIO LIEHHOCTh UMEIOT
KPYITHBIE MACCHUBBI JIYTOB, PACTIOJIOKEHHBIX B
noiiMax pek. [ToreHimagbHasi BO3MOXHOCTh
cbopa KOpMOB, HaIllpUMeEp, C MOMMEHHBIX
nyroB CesepHoii JIBuHbI, [1eyopsl, Me3eHnu,
[NTunern, Beruerabl M MX IPUTOKOB MTPEBBIIIACT
410 TeIC. T KOpM. en. [1, c.73].

PazBuTHe cKOoTOBOACTBA B BBICIIEH CTe-
MEHU 3aBUCUT OT pOCTa MHBECTUILINI U TIepe-
X0Jla K MHHOBAIIMOHHBIM TEXHOJIOTUSM. 3a
roJbl PHIHOYHBIX pedOpM CYIIEeCTBEHHO
COKpaTWJINCh MHBEeCTULIMN. [1071s1 THBECTUIINI
B OCHOBHOI1 KaIluTaJ CEeJIbCKOro XO3sCTBa
Pecnyosiuku Komu B 0011€ii cyMMe MHBE-
ctuuuii cHu3mnack 3a 1990 — 2010 rr. ¢ 5,7
no 0,8% mnpu yaeJbHOM Bece CeJIbCKOTO
XO35I1ICTBA B BaJJOBOM PErMOHAJILHOM IIPO-
nykre 2,6%. TeMITbl CHUKEHUSI MHBECTULIMIA
B arpapHbIil CEKTOp 0oJiee YeM B YEThIpE pa3a
BBIIIIE, YEM B LI€JIOM IT0 pecnyoiauke [2, c. 26].

PucyHok 1. BBog B ieCTBME NMPOU3BOLACTBEHHbBIX MOLLHOCTEW )1 KPYMHOro
poratoro ckota B Pecny6nuke Komu B 1995 — 2010 rr., ThIC. CKOTOMECT
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PucyHok 2. [luHamvka npon3BOACTBa MOSIOKa B XO3AACTBAaX BCEX
kateropui Pecny6nuku Komm 3a 1990 — 2010 rr., ThIC. TOHH
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PucyHok 3. [luHamvka npon3BoacTBa roBsAWHbI U MAca NTULbI B XO3AMCTBAX
Bcex kareropun Pecny6nmkm Komu 3a 1990 — 2010 rr., TOHH
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EcrecTBEeHHO, 3TO OTpa3nUIOCh Ha BBOJIE B
JNEeUCTBUE MPOU3BOJCTBEHHBIX MOIIIHOCTEM,
TIPEXe BCEro IJIsl KPYITHOTO POraToro cKora,
1 CTapeHUU KUBOTHOBOIUECKMX IMTOMEIIEHU I
u obopynoBanus. Eciu B 1990 1. 3a cueT HOBOro
CTPOMTEJIbCTBA, PACILIMPEHUS U PEKOHCTPYK-
LMK OBLJIO BBEACHO JUISI KPYITHOTO POraToro
ckoTa 2,8 ThIC. cKOoTOoMecT, To B 2010 . —
0,4 ToIC. [4, c. 24].

Peanuszanusa IocynapcTBeHHOW Mmpo-
rpaMmbl «Pa3BUTHE CEIbCKOTO XO34MCTBA U
pPETYJIMpPOBAHUE PBIHKOB CEJIbCKOXO3SMCT-
BEHHOI TPOIYKIIMU, ChIPbSI U MPOJTOBOJIb-
ctBust Ha 2008 — 2012 roabl» HECKOJbKO

0XVBUJIAa UTHHOBALIMOHHYIO AESTEJIbHOCTb B
oTtpaciiu (puc. 1). OqHaKO B HACTOSIIIEE BpeMsI
WHBECTUIIMM HATIPABJISIIOTCSI B IPUTOPOIHBIE
30HbI. OCOOEHHO HYK1AI0TCSI B UHBECTULIMSIX
CEeJIbX030praHM3allii U KpecTbhsiHCKUE (dep-
MEpCKUe) X03sicTBa nepudepuitHbIX paiio-
HOB. OCHOBHbIE (DOH/IBI CEJIbX030pTraHU3alUI
OTpacjy CKOTOBOJICTBA yIaJeHHBIX paliOHOB
U3HOILIeHbI 6oJice yeM Ha 70%.

HeraTtuBHyto cuTyaluio, CJI0XUBIIYIOCS B
OTpac/v, XapakKTepu3yloT CTaTUCTUYECKUE
naHHbie (puc. 2 u 3). Ilpon3BOACTBO MOJIOKA
3a ABaJALIATUJIETHUI MEPUOJ COKPATUIOCH B
3,4, roBaauHbI — B 5,9 pasa [5, c. 45].
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Memoduka oyenku aghgpexmusrnocmu UHHO-
BAUUOHHO-UHBECIMUYUOHHBIX NPOEKMO8

B cBg3u ¢ MonepHM3alLMeld oTpaciu u
OCBOCHMEM WHHOBAILIMOHHBIX TEXHOJOTUIA
0CO0YI0 aKTyaJIbLHOCTb MPUOOpPETAET IKOHO-
MUYECKAs OLIEHKA MHHOBALIMOHHO-UHBECTU-
LIMOHHBIX MPOEKTOB. 3HAYUTEIbHbBII MHTEPEC
MpeACTaBISIeT 3apyOeKHbII OIBIT TPOBEACHUS
MHBECTULIMOHHBIX pacuyeTOB, OCHOBAaHHBII
Ha aHaiu3e (PUHAHCOBBIX ITOTOKOB — JWHA-
MUKW TOCTYIUIEHUI W TIJIATEeXEN NeHEXHbIX
CpPEeICTB, CBSI3aHHBIX C MPOEKTOM. JlaHHBII
MOJX0/l MOJIOXEH B OCHOBY MeToanyecKux
PEKOMEHJAIIMIA TTO OLIEHKE MHHOBALIMOHHBIX
npoekToB [3].

B Metonuueckux peKoMeHAALUIX Mpe-
Jaraercsl aejieHue rokasateneil apdekTuB-
HOCTH MHHOBALIMOHHBIX TPOEKTOB Ha CJIEy-
[OII1I€ BUBI:

e [O0KaszaTeJu KoMMepyeckoi (puHaH-
COBOI) 3(P(HEKTUBHOCTHU, YUUTHIBAIOIIME
(brHaHCOBBIE MOCIENCTBUS PEATU3ALIAU TTPO-
€KTa JIJI51 €r0 HEIOCPENCTBEHHBIX YYaCTHUKOB;

e [oKazaTeau OIXeTHON 3(pdheKTUB-
HOCTH, OTpaxarolue (pruHaHCOBBIE TOCIIEI-
CTBUSI OCYIIECTBICHUS MpoeKTa sl dene-
paJbHOTO, PETUOHAJBHOTO U MECTHOTO OIOJ1-
>KETOB;

e [I0KazaTeJu YKOHOMUYECKOU 3pdek-
TUBHOCTH, YYUTBIBAIOIIIME 3aTPAThI, KOTOPbIE
CBSI3aHbI C peayIM3alei MpoeKTa, HO BBIXOAST
3a IpeJebl IPSIMbIX (PUHAHCOBBIX MHTEPECOB
Y4aCTHMKOB MHHOBAILIMOHHOIrO IpoeKTa 1
JOITYCKAaIOT CTOMMOCTHOE U3MEPEHUE.

DdPHEeKTUBHOCTL MHHOBALIMOHHOTO MPO-
€KTa XapaKTepM3yeTcs CUCTEMOU MoKa3aTe-
JIE¥, BKJTIOYAKOIIEN YACTBIN IUCKOHTUPOBAH-
HbIIA TOXO, UHIEKC TOXOIHOCTU, BHYTPEH-
HIOIO HOPMY JJOXOTHOCTH, CPOK OKYITa€MOCTH.

YucThlii 1TMCKOHTUPOBAHHBIN TOXOM
(NPV) onpenensieTcss Kak cyMMa TeKYILIUX
3¢ deKTOB, MPUBENCHHAS K HAYaJIbHOMY I11ary,
WJIM KaK pa3HOCTb TMCKOHTUPOBAHHBIX BHITO/T
U 3aTpar npyu (UKCUPOBAHHON CTaBKe AMC-
KOHTUPOBaHUSI:

5 P, Py Py (1)

NPV=-1+ } : +...4 s
1+d)> (1+d)?> a+d) 1+d)!

rae I — MHBECTULIMOHHbBIE 3aTpaThl, HEOOXO-
IUMBbIE IJIs1 peann3aluy MpoeKTa;

P — 4yucThIii AeHEXHBIN MTOTOK B rofy t;

d — HopMa JMCKOHTA.

Ecnu NPV > 0, peHTtabe1bHOCTh MHBECTU -
LI MpeBbIIIaeT MUHUMAJIbHBIN KO3hGULIM-
eHT auckoHTupoBaHus. Eciu NPV <0, peH-
TabEJIbHOCTh MPOEKTa HUXE MUHUMAaJIbHOM
HOPMBbI M OT IPOEKTA CJIEAYyeT OTKA3aThCH.

HMupexc noxonHoctu (PI) mpencrasisieT
cO00i1 OTHOIIIEHNE CYMMbI JUCKOHTHUPOBAH-
HBIX BBITOJl K CYMMe OTMCKOHTUPOBAHHBIX
3arpat. DPPHEKTUBHBIM ITPOCKTOM CUYUTACTCS,
€CJIM MHJIEKC JOXOIHOCTH 00JIbIIe WU paBeH
equHuLe. MHIEKC TOXOMHOCTU IMO3BOJISIET
CpaBHMBATh pa3Hble MO MAacCIITa0y MPOEKThI
M BbIOMpAaTh U3 HUX Hanboaee 3(pHEeKTUBHBIN.

P o+ P22+ P33+... i .

PI:(1+d) (1+4d) (Il+d) (1+4d) , )

[IpuBiekaTeIbHBIM CUMTAETCS MPOEKT,
ecau PI >1; ecnu PI < 1, To npoekT ciienyeT
OTKJIOHUTb.

BuyTtpenHsiss Hopma goxomgHoctu (IRR)
MpeAcTaBIsieT COO00M TaKylO CTaBKYy TUCKOH-
TUPOBAHUS, TPU KOTOPOUN YACTHIA TUCKOHTH -
POBAHHBIN 10XO/ CTAHOBUTCS PABHBIM HYJIIO.
M HHOBaLIMOHHBIN MPOEKT cunuTaeTcst 3pPek-
TUBHBIM, €CJIM €T0 BHYTPEHHSISI HOpMa OOJIbIIe
VI paBHA YCTAHOBJIEHHOM CTaBKe TUCKOHTH-
pPOBaHMs, COOTBETCTBYIOILIEH AJIETEpPHATUBHOM
CTOMMOCTH KamuTaja.

BuytpenHnsiss Hopma goxogHoctu (IRR)
PaCCUMTBIBAETCS CAEAYIOIIMM 00pa3oM:

NPV,

Ny, -y, @2 O)

IRR=d, +
rae d, — HopMa IMCKOHTa, COOTBETCTBYOIIAL
AJIGTEPHATUBHOM CTOMMOCTH;
d,— HOpMa IMCKOHTA, NPHU KOTOPO# YMCThIN
JIMCKOHTMPOBaHHbIA noxon (NPV)) umeer orpu-
LlaTeJIbHOE 3HAUEHUE;
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NPV, — 4uCTbIil AUCKOHTHPOBAHHBIA J10XO
IpY CTaBKe IMCKOHTA d,.

CpoK OKyIMaeMOCTU MHBECTULIMI onpee-
JISIET MPOMEXKYTOK BPEMEHU OT MOMEHTAa Ha-
yajla ”HBECTUPOBAHUS IPOEKTa 10 MOMEHTA,
KOrJa YMCTHIA O0XOd OT peaJu3aluu IIpo-
€KTa TOJIHOCTbIO OKYITaeT MepBOHAYaJIbHbIC
nHBeCTUIIMU. CpOK OKYITAaeMOCTH OMpeIesi-
€TCs C y4eTOM AUCKOHTUpOoBaHMS. J1is ripu-
OJIMKEHHBIX PACYETOB MCUMCIISIETCS TIPOCTOM
CPOK OKyITaeMOCTH (0€3 IUCKOHTUPOBAHMS ).
ITpoexT cunrtaercst 3p(PeKTUBHBIM, €CJIU CPOK
€ro OKYyIMaeMOCTH MEHbIIE JJIMTEeJIbHOCTHU
repuojia peajim3aluu MpoeKTa.

Apgexmusnocms pearusayuu UHHOBAUU-
OHHO-UHBECMUUUOHHBIX NPOCKMO8 8 CKOMO-
eodcmee nepughepuiinoeo paiiona Pecnybauku
Komu

HMcnonb3ys naHHYIO METOAMKY, CAeIaeM
pacyeT 3KOHOMUYECKOU 3(phHEeKTUBHOCTU
CTPOMUTEILCTBA XKMBOTHOBOIUECKUX ITOMEIIE-
HUI [1J1s1 CeabX030praHu3aluii nepudepuii-
Horo Ynopckoro paiioHa Pecryonuku Komu —
1751 CIIK «Konxos «HYepHyTtbeBckmii» 1 CITK
«Bamka». B Hacrosiiee Bpemst B CITK «Kog-
X03 «YepHYTbeBCKUII» COOEPKUTCS 55 KOPOB,
TJIAHUPYETCS YBEJIMYUTD ITOT0JIOBbE CTaaa 10
100 roa. s sToro xo3stiictBo B 2013 — 2015
JTOJIXKHO MPpUOOPECTU B JIM3UHT HeTedel
alpIIMPCKON MOPOoabl B KOIMYecTBe 45 roJ.
HMx ctoumocTh cocTtaBUT 2,48 MIIH. pyo.
MUHHUCTEPCTBO CEJILCKOTO XO35IMCTBA U MPO-
noBoJibcTBUS Pecryonnku Komu Bo3aMecTuT
nX npuodopeTeHue Ha cymmy 1,44 mMiH. pyo.
CTpouTeIbCTBO KOPOBHUKA, IIpUOOpEeTeHNE
000pYyA0BaHMS M 3aKyMKa HETeIe 000y TCS
B 18,28 MiiH. py0. Ha cTpouTenbCcTBO U Mpu-
oOpeTeHue 000pyIoBaHUS MUHCEIbXO3MPO/I,
pecnyosmku Bo3memaetr 70% oT uX CTOU-
MOCTH.

CucreMa colepxXaHUsl CKOTa BO BHOBb
BBOJMMBIX TOMEIIEHUSIX — CTOMIOBO-TACT-
OMIIHASI TIE€TOM U CTOMIOBO-BbITYJIbHAS 3U-
Moii. Criocob coaepKaHusI KOPOB U MOJIOI -

HsIKa Ha (pepMax IMpe1yCMOTPEH OeCTIpUBSI3-
HbIi1. ComepKaThCs CKOT OyaeT Ha IJTyOOKO
noactuiike. B paluyoHe OyayT TOJIbKO KOopMa
€CTECTBEHHOTO MPOUCXOXIEHUS, B OCHOB-
HOM C JIyTOB U nactouii. OpraHusainus CKo-
TOBOJICTBA B CEJIbXO30PraHU3ALIMSIX OTBEYAET
MPUHLMIAM MPOU3BOACTBA OpraHUYECKOM
npoaykuuu. Ilnanupyercss UCIoab30BaTh
KOPOB BBICOKOIIPOAYKTUBHOM alpIIMPCKOMN
TMOPOBI C COAEPXKAHUEM KMPA B MOJIOKE 4,2
— 4,5%. Bce TexHOIOrMYECKME MPOILECChI
OyIyT MeXaHU3MPOBAHBI U aBTOMATU3UPO-
BaHBbI.

B pamkax peanuzauuu mpoekTa Impu pac-
yeTe TEKYIIUX 3aTpaT Mbl UCXOIUM U3 CJEIy-
ouiero. Oo6cayxuBaHue KOpoB OyayT ocy-
LIECTBJISITD MSITh YEJTOBEK, U3 HUX IBE TOSIPKU.
CpenHIon MeCSIYHYIO 3apIiiaTy IJIaHupyeTCs
npoBectu 10 30 ThIC. pyO., YTO COOTBETCTBYET
CpeaHeMY YPOBHIO 110 HAPOJHOMY XO3SHCTBY
pecnyoauku. [lpu onpeneneHun CyMMBbI
aMOpTHU3allMi YYUTHIBAIOCh, UTO 37AaHUE
KOpPOBHMKA OyeT aKcItyaTupoBathbes 50 JeT,
obopynoBaHue — 10, cpok ci1y>kObI KOPOB — 5
seT. B 2013 r. amopTu3sanusi coctaBuT 740 ThIC.
py0. I[IpOIyKTUBHOCTb KOPOB ITPEIYCMOTPEHO
noBectH 10 5500 KT B rof.

[Ipu pacuere MpPUHSTO, UTO CYIIECTBYIO-
1as rocnoaaepkkKa u3 oromkera Pecriyonmuku
Komu Oyner coxpanena. Mcxonsa u3 atux
YCJIOBUIA CHI€JIaH MPOTHO3 IBVKEHUS JEHEX-
HbIX CPEJCTB IpeAsIaraéMoro MHHHOBaLIMOHHO-
nHBectulmoHHoro npoekra B CITK «Koaxo3
«YepHyTbeBcKU» (maba. 1).

AHanu3 (prHaHCOBBIX ITOKa3aTeIel CBUIE-
TEJbCTBYET, YTO YMCTasl IPUOBLIb OT peain3a-
LIMK TIpOeKTa cocTaBigeT 16,9 MiH. pyoO., a
YUCTBIA 10X0A (pa3Hulia MEXY YMCTOM IPU-
OBUIbIO Y CYMMOI BO3BpaTa KpeauTa) OleH!-
BaeTcs B 12,3 MuTH. pyoO.

Paccuuraem npocTyo HopMy NpUObLIN Ha
001LIMe UHBECTULIMOHHBIE U3aepKKH (R):

_NP+P/!
I

R x100%, 4)
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3KOHOMUKA ArPONPOMDILLIEHHOrO KOMMIEKCA

B.A. UBanos, A.C. [TonomapeBa

rae NP — yucrast npuObUIb;

P — nmpoueHThl Ha 3aeMHBII KamuTal;

I — o61I1e MHBECTULIMOHHBIE U3IEePKKH;
t — THBECTULIMOHHBII TIEPUOI.

R (16942+1281)/8

x100%=12,5%.
18280

IIpocroii cpok okyrmaemMocTu (6e3 auc-
KOHTUPOBAHUS) PACCUUTAEM I10 CIEAYIOIIEeH
opmyne:

1= | (NP 4D +Py) (5)

rae T — nmepuona OKyrmaeMocCTH;
NP, — yncras mpuObLIb B rofy t;
D, — amopTu3anuus B roay t,

Pt — IPOLIEHTHI HA 3a€MHYIO YaCTh Karnrasia B
rony t.

[TpocToii cpoK OKyIIaeMOCTH COCTaBUT:

18280 = (425+740+184), + (602+850+177), +
+ (748+960+170), + (885+990+162), +
(9714990+156)_ + (1075+990+150), +

+ (1173+990+144) + (1368+990+138), + 2252.

CocTaBHBIC YaCTH TIPaBOii YaCTU ypaBHE-
HUSI TTIO3BOJISIIOT OIPEACIUTh CPOK OKYITaeMO-
CTH, paBHbIi 8,93 roaa.

PenTabenbHOCTh MHBECTULIMI (TIpOCTas
HopMa TipuOkLIK) paBHa 12,5%, a mepuon
OKYMaeMOCTH UHBECTULIMI cocTaBisieT 8,93
roja, 4to 0OJIbllIe MHBECTUIIMOHHOTO ITIepruoaa
npoekTa (8 jet). YucToit nmpuobUILIO MPOEKT
OKyInurcs 0osiee yeM yepe3 14 et

151 oLIeHKX SKOHOMMYECKOM 3(hheKTUB-
HOCTH TTPOEKTa BasKHO YUUTHIBATh Pa3IMUHYIO
LIEHHOCTD JUISI MOTEHIIUATbHBIX YYACTHUKOB
MMPOeKTa AeHEXHBIX CPEICTB, MOJydaeMbIX
WJIA 3aTpaurBaeMbIX UMU B pa3HbIe MOMEHTHI
BpemeHu. CorocTaBieHne pa3HOBPEMEHHBIX
ITOTOKOB OCYILIECTBJISICTCS ITyTEM TUCKOHTH-
pOBaHMsI, T.€. MPUBEACHUST pa3HOBPEMEHHBIX
JEHEXKHBIX ITOTOKOB (TTOCTYIUICHUIA U T1JIaTe-
Keil) K eTMHOMY MOMEHTY BPeMEHMU.

Hopwma nuckoHTa B HallleM pacyeTre olle-
HMBaeTcs 1o cTaBKe 8%. YMCThI TUCKOHTH-
POBaHHBIN JOXO/ ITPOEKTA ONPEALIISIETCS Clle-
JIYIOLIUM 00pa3oMm:

955 1072 1338

NPV, =—18280+ = — -
(1+0,08)"  (1+0,08)>  (1+0,08)

1965 2101 2481 2650

(140,08 (140,08  (140,08)°  (1+0,08)’

L2920 3493 3815 3696
1+0,08)%  (1+0,08)° (1+0,08)'°  (1+0,08)"!

4053 4573
+ 12 + 13
(140,08)'%  (1+0,08)

=859,8 ThIC. pyO.

[MonoxurenpbHOE 3HaYEHUE ITOTO MOKaA-
3aTelisl CBUIETEbCTBYET 00 SKOHOMUYECKOM
MPUBJIEKATEILHOCTH MTPOEKTA.

PaccunraeM nHaekc 10XOIHOCTH:

(884,3+919,4+1082,52+1471,9+

+1457,041593,5+1575,5+1607,0+
 +1780,3+1799,5+1615,4+1640,2+1713,4)
B 18280

PI

=1,04.

Muaexc 1oXoaHOCTU OoJibliie CAMHUIBI,
IIPOCKT CYUTACTCA OKOHOMMNYCCKU BBIT'OJIHBIM.

s onpeneneHuss BHYyTPEHHE HOPMBbI
JIOXOAHOCTH CJIEyeT HAUTU OTPULIATEIbHBIN
YHCTHIA TMCKOHTUPOBaHHBIN goxon (NPV).
JI7s1 3TOro BO3bMeM CTaBKY OTMCKOHTHUPO-
BaHus 12%.

955 1072 1338

NPV, =—18280+ — — 4
1+0,12)'  (1+0,12)*>  (1+0,12)

1965 2101 2481 2650
4 + 5 + 6 + 7
(1+0,12)*  (1+0,12)° (14+0,12)°  (1+0,12)

2920 3493 3815 3696
1+0,12)%  (1+0,12)° (1+0,12)!° @1+0,12)"!

4053 4573
(140,12)"?  (1+0,12)"*

=—188,6 ThIC. py0.
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PaccuuraeMm mo popmyne 3 BHyTPEHHIOIO
HOPMY JOXOJIHOCTH:

859,8

IRR=84+——— >
859,8—(—188,6)

x(12-8)=11,3%.
BHyTpeHHsIsT HOpMa TOXOIHOCTH BHILIIE,
yeM cTaBKa AUCKOHTUpoBaHUsA (8%), 4TO
CBUJETEIbCTBYET 00 SKOHOMUYECKON Mpu-
BJIEKATEIbHOCTU MPOEKTA.
Hns onpeneaeHus: IMCKOHTUPOBAHHOIO
CpOKa OKYIaeMOCTM IpOoeKTa CJIeAyeT pac-

CYNUTATh KyYMYJSITUBHBIN JEHEXKHBIN MOTOK
(maba. 2).

Paccuutaem TMCKOHTUPOBAHHBIN CPOK
okymaemoctu (IT ) mo cienyronieii hopmysre:

Knt

T,.=n— ,
AT o =n p(t+1)

(6)

rae N — KOJMYCCTBO JICT, B KOTOPbLIX KyMYJIA-
TUBHBIA TIEHEXKXHBIN ITOTOK MEHBIIIE HYJIA,

k — TocenHuii To, B KOTOPOM 3HAYEHHUE
KYMYJISITUBHOTO JICHESKHOTO TTOTOKA OTPUTIATETb-
HoOE;

P(t T }II/ICKOHTI/IpOBaHHBIfI JIEHEXXHBIN TTIOTOK,

cnez[y}omﬂﬁ 3aIMOCJICIHUM OTPHUIATCIIbHBIM KyMY-
JIITUBHBIM JE€HEXKHBIM ITIOTOKOM.

Tabnuua 2. Pacyet KyMynATUBHOMO LEHEXHOr0 NMOTOKA MHHOBALMOHHO-MHBECTULIMOHHOIO NMPOEKTa
B CIMK «Konxo3 «YepHyTbeBckuin» 3a 2012 — 2025 rT., TbiC. py6.

Mokasatens Bpg:;gi”g’&”;'f 2013r. | 2014r. | 2015r. | 2016r. | 2017r. | 2018r. | 2019r.
[IeHeXHbIi NOTOK -15800 955 1072 1338 1965 2101 2481 2650
ﬂ:::;:{)‘fﬁ‘;ii‘;:b'” -15800 884,3 919.4 10825 | 14719 | 14570 | 15935 | 15755
KymynsTuBHbIi o .

LEHEXHbIA NOTOK > S =3 o . < o
S 2 3 = 3 = )
v — AN =] < © X
n i e S S &
i . . .
™ < ~ 1l 1l n 1
> > 0
15800 3 2 = = 5 = =
) + ; + < 2 re) o
iy s i ©
g 88 2 x| 3|z
+ ~ [ar) — <r =
3 8 S 2 3 3 S
w0 Irs) Yol A A D !
\n 2 0

MokasaTers (?DT;:(';‘T’;‘*B”Z’&”;'? 2020 T 2021r. 2022 2023 . 2024 2025T.
[IeHeXHbIii NOTOK -15800 2920 3493 3815 3696 4053 4573
ﬂ:::i:w%ii::bm -15800 16070 1780,3 1799,5 1615,4 1640,2 1713,4

52 © — ~ te}
2 2 g g 3 =
S 3 5 S 3 3
I I I I t\“J <"|_
KymynatusHblil 15800 g % § = =3 e
JEHEXHbIN NOTOK . © = [ § ) =
+ + + + + +
o = o = o s
2 2 2 S < 3
S ~ o 5 )
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3KOHOMUKA ArPONPOMDILLIEHHOrO KOMMIEKCA

B.A. UBanos, A.C. [TonomapeBa

—853,5
T, =12- ’
Al 1713.4

o

=12,49 rona.

JIMCKOHTUPOBAHHBII CPOK OKYIaeMOCTU
npoekTa coctaBuia 12,49 roga, yto Gosblie
JIJTATEIbHOCTH B3siTOoro kpeauta (8 net). Cre-
JOBaTeIbHO, MpeiaraeéMblii UHHOBAIITMOHHBII
MPOEKT cunuTaeTcsl Hea(h(HEeKTUBHbBIM.

IIpu coxpaHeHUM CYIIECTBYIOILIEH MOMI-
JIEPXKKU YPOBEHb PEHTA0EIbHOCTU CEbCKO-
xo3giictBeHHOTO npousBoacTBa CIIK «Ko-
X03 «YepHyTheBCKUII» OyIET COCTABJISATh
or 8,6% B 2013 1. o 18,4% B 2025 1., 4TO
3HAYUTEJIbHO HUXE ONTUMAaIbHON HOPMBI
peHTadenbHocTH (40 — 50%). B cnoxxuBieiicst
CUTYaIIMU CeJIbCKOXO35IMCTBEHHAsI OpraHu3a-
LIMsI MOXET HadyaTb CTPOUTEIbCTBO (hepPMBbl,
€CJIU CPOK JAOJTOCPOYHOIO KpearTa COCTaBUT
He MeHee 13 JierT.

OnpenenuM 3¢hGEeKTUBHOCT MHHOBAIIM-
OHHO-MHBeCcTULIMOHHOTO npoekTa mist CITK
«Koixo3 «HepHyTbeBCKMIN» MPU AOCTUXKEHUN
ONTUMAJILHOTO YPOBHS pEHTAa0EIbHOCTH MPO-
M3BOJICTBA KMBOTHOBOAYECKOM MPOAYKIIMH.
[TpenycMOTpeHO MOBBICUTh YPOBEHb PEHTa-
oempHOCTH ¢ 7,2% B 2013 1. 10 38,5% B 2015 T
u 10 48% B 2020 1. s 3TOor0o morpedyercs
3HAYMTEIbHBIN POCT rapaHTUPOBAHHBIX LIEH
Ha MOJIOKO 1 MOJIOUHYIO IMPOAYKIIMIO, a TAKXKE
TOBSIIMHY.

Pacuyer mokaszajn, 4To peHTa0eJIbHOCTD
WHBECTULIMI (ITpocTass HOpMa NPUOBIIN)
paBHa 22,4%, a ieproJ OKYIIaeMOCTU UHBE-
CTULIMI cocTaBiisieT 4,52 roga, 4To MEeHbIIIE
MHBECTULIMOHHOTO Ilepuoja npoekra. Juc-
KOHTHUPOBAaHHBI! CPOK OKYIIaeMOCTH MPOEKTa
(7,1 roga) MeHblIE JUIMTEILHOCTU IIEPUOA ETO
peanuzauuu. CiaegoBarejibHO, IPU COXpaHe-
HUU JeHCTBYIOILEH TOCTOAIEePKKHU U 00ecre-
YEHUU ONTUMAJIbHOTO YPOBHSI peHTa0eIbHO-
CTY MPOM3BOJCTBA MPOAYKIIMY CKOTOBOICTBA
npeayiaraeMblii ”THBECTULIMOHHO-UHHOBAIIM -
OHHBII MPOEKT OyneT 3(PPEeKTUBHBIM.

AHaJIOTUYHBIM 00pa3oM cliejlaHa 9KOHO-
MMYecKasi OlleHKa CTPOUTEIHCTBA XKMUBOTHO-
Bogueckoil pepmbl Ha 200 kopoB mis CITK
«Bamkar.

MHBecTULIMOHHBIE 3aTPaThl HA CTPOUTEb-
CTBO KOPOBHUKA, MIPUOOPETEeHE 000PYI0Ba-
HUS U HETEeJIeW auplIMpPCKOM TOPOAbl COCTA-
BAT 30 MuTH. py0. YcioBus cogepXaHus CKOTa,
roKa3aTeJiv IMPOAYKTUBHOCTU KOPOB, (POPMBbI
rOCIOAAEPXKKU MPeaAyCMOTPEHbI B TaHHOM
npoekrte aHajormyHo npoexkty ajasga CIIK
«Konxo3 «HepHyTbeBCKUt».

I[Ipu cyumecTBylolieil TocnoaaepkKe
yucTas OpuObLIb OT pealM3alMi MpoeKTa
coctaBJisieT 28,8 MJIH. py0., a YUCThIN JOXO/
(pa3HuLla MeXAY YUCTON NPUOBIIbIO U
CYMMOI1 BO3BpaTa KpeauTa) OLIEHMBAETCS B
19,8 maH. pyoO.

IIpocrast HopMma IpUOLLIX Ha OOLLIME UHBE-
CTULIMOHHBIE U3IEPXKKU:

R (28778+2510)/8

x100%=11,2%.
34810

PacueTbl mokas3bIBaloOT, YTO MPOCTOM CPOK
OKYITAaEMOCTH IO 3TOMY IMPOEKTY COCTABUT
9,16 rona.

Ilepuon okynaemocTy MHBeCTULIUI (O3
TUCKOHTUPOBAHUS) 00JIbllle MHBECTULIMOH-
HOro mnepuopaa npoekra. Yuctou rnpuobLIbIO
MPOEKT OKYMUTCS 0oJiee yem uepes 15 Jiert.

HMuaekc 1oXoaHOCTH:

1949,1+2354,2+2540,5+2985,1+
+3034,7+3355,8+3290,7+3243,8+

_ +3732,9+3706,1+3701,5+3719,6+3856,1

- 34810

PI =1,19.

JIMCKOHTUPOBAHHBIN CPOK OKYITA€MOCTHU
npoekTa cocTanisieT 11,25 roga, yTo 00JbIIIE
IJIUTEJBbHOCTU TMepHoJa €ro peajan3aluiu.
CnenoBaTenbHO, TIpejiaraéMblii UHHOBAIIM-
OHHBIN MPOEKT cunuTaeTCs HEA(PDMEKTUBHBIM.

Pacuer mokaszareneil appekKTUBHOCTHU
WHBECTULIMOHHO-UHHOBALIMOHHOIO MTPOEKTA
st CIIK «Bamka» npu JOCTUXKEHUU ONTU-
MaJIbHOTO YPOBHSI PEHTA0EIbHOCTU MPOIYK-
LIMM XXMBOTHOBOJACTBA ITOKa3aJl, YTO YMCTast
MPUOBLIb OT PEATU3ALIMHY TPOEKTA COCTABJISIET
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48,7 maH. py0., a YUCTBIN n0X0J (pa3HMIlIa
MEXJy YMCTOUM NMPpUOBLIbIO U CYMMOI BO3-
BpaTa KpeauTa) olieHuBaeTcs B 39,7 MJIH. pyo.
(maba. 3).

ITpocTass HopMa MpUOBUIM HA OOLIE UHBE-

PenTabenbHOCTh MHBEeCTULIM (TIpOCTast
HopMa TpubbIK) paBHa 18,4%, a mepuon
OKYIaeMOCTH MHBECTULIMI cocTaBisieT 5,26
roga, 4To MEeHbIIIe UHBECTUIIMOHHOIO IIe-

CTUILIMOHHBIC U3ACPKKHM COCTaBUT:

R (48721+2510)/8

34810

PaccunrtaeM mpocToii CpOK OKYyIaeMOCTH
(6e3 TMCKOHTHUPOBAHMUSI):

x100%=18,4%.

34810 = (2009+1950+360) +

+ (2780+2170+346) + (3607+2320+332) +

+ (4995+2320+319) + (6100+2320+306) +
+ (7417+2320+294) + 2576 = 5,26 rona

puoJa MpoeKTa.

JOXOo ITPOEKTa:

OnpeaenuM YUCThIi JUCKOHTUPOBAHHBII

NPV, =— 34810+ 2954 3995 . 4982 :
(1+0,08)  (1+0,08)*  (1+0,08)
6010 7115 8912 11068

13735
(1+0,08)%

Tabnuua 3. MNporHo3 ABMXKEHUS BEHEXHbIX CPELCTB MPU BHEAPEHNUM

WHHOBALMOHHO-MHBECTULIMOHHOTO NpoekTa «MonoyHas depma Ha 200 ronos»

npy ONTUManbLHOM YPOBHE peHTabenbHocTH nponssogcTea B ClNK «Batuka», Tbic. pyo.

+ + +
(1+0,08)*  (1+0,08)°  (1+0,08)° (1+0,08)’

=—34810+39498,5=4688,5 ThIC. pyO.

[Tokasatenb 2012r. | 2013r. | 2014r. | 2015r. | 2016r. | 2017 7. | 2018r. | 2019 r. | 2020 . | Bcero
1. Tocrynnenne AekexHbIX 30000 | 21621 | 24399 | 26942 | 28536 | 31761 | 35188 | 40432 | 46307 | 285186
CPefCTB, BCEro
B Tom uncne: - | 20321 | 22049 | 25372 | 28536 | 31761 | 35188 | 40432 | 46307 |250866
1.1. Bbipyyka 0T peanuaauuu
1.2. BlomKeTHbIE CpeacTBa 21000 1300 1430 1570 - - - - - 25300
1.3. KpeauTbl 6aHKa 9000 - - - - - - - - 9000
ié;’;mm REHEAHDIX CPEACTB, | 31500 | 18667 | 20404 | 21960 | 22526 | 24646 | 26276 | 29364 | 32572 | 227915
B Tom nce: 31500 | 1000 | 1100 | 1210 - - ; ; - | 34810
2.1. VIHBECTULIMOHHbIE N3AEPXKN
2.1.1. Brloxewne 8 OCHOBKIE | 30000 | 1000 | 1100 | 1210 | - : . . - | 33310
cpeacTsa
2.1.2. lononHeHne 060p0THBIX 1500 ) ) ) ) ) ) ) ) 1500
CpeacTs
2.2. Tekywe U3fepxKi - | 15640 | 17161 | 18496 | 20118 | 22086 | 24036 | 26873 | 29790 | 174200
(6e3 amopTM3aLmn)
2.2.1. 3apnnara ¢ 0TYUCNEHUAMU - 5850 6435 6950 7576 8334 9085 10175 | 11294 | 65699
2.2.2. MaTepuarnbHble 3aTpaTh| } 8680 | 9550 | 10314 | 11242 | 12366 | 13480 | 15098 | 16760 | 97490
2.2.3. TIpOLEHTbI 3a KpeauT - 360 346 332 319 306 294 282 271 2510
2.2.4. Tpoyme 3aTparbl - 750 830 900 981 1080 1177 1318 1465 8501
2.3. KOMMEpYecKHe pacxofbl } 220 | 250 | 275 | 300 | 362 | 406 | 455 | 500 | 2768
CnpaBoyHo:
éggg’gﬁ;ﬂ;‘(”)‘;ﬁc:og”ﬁ'} ;FM’“‘CTB ; 1950 | 2170 | 2320 | 2320 | 2320 | 2320 | 2320 | 2320 | 18040
Hanomoénaraema‘; nﬂymgbmb - | 17810 | 19581 | 21091 | 22738 | 24736 | 26718 | 29599 | 32565 | 194838
Donaenimooe o OSSBO o : 9511 | 3368 | 4281 | 5798 | 7025 | 8470 | 10833 | 13742 | 56028
o POU3BOACTEA, - 141 | 172 | 203 | 255 | 284 | 317 | 366 | 422 -
2.4, EIVHbIN C.-X. Hanor } 502 | 588 | 674 | 803 | 925 | 1053 | 1260 | 1502 | 7307
CnpaBoyHO: YncTas npuobbiib - 2009 2780 3607 4995 6100 7417 9573 12240 | 48721
2.5. Bo3Bpart Kpeantos - 1305 1305 1305 1305 1305 825 825 825 9000
f;l ;H‘;Tb”" AGHEXHBIA NOTOK 1500 | 2954 | 3995 | 4982 | 6010 | 7115 | 8912 | 11068 | 13735 | 57271
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Tabnuua 4. PacyeT KyMynsaTUBHOIO OEHEXHOro NoToKa NpoekTa
ans ClK «Bawwka» 3a 2012 — 2020 rr., TbiC. py6.

Mokasarens OTTOK AGHOXHBIX | y1a - | 90141 | 2015r. | 2016r. | 2017r. | 2018r. | 2019r. | 2020r.
cpencte B 2012 r.
[eHeXHbIA NOTOK -31500 2954 3995 4982 6010 7115 8912 11068 13735
AucKoHTUpoBaHHbIi -31500 07352 | 34263 | 40307 | 45089 | 49341 | 57238 | 6580,3 | 75592
LEHEXHbIN NOTOK
KymynaTueHbIi -31500 o o) o
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Tabnumua 5. OueHka 3thheKTUBHOCTU MHHOBALIMOHHO-VHBECTULIMOHHBIX NPOEKTOB
HucTbiii guc- Mpocras MpocToit VHIeKC BHyTpeHHAs OnckoHTupo-
KOHTMPOBAHHbIN HOopMa CpoK A HOpPMa peH- BaHHbII CPOK
MpoekTt JIOXOAHOCTK
noxog (NPV), npuobbINKM | 0KYynaemocTu, ) TabenbHOCTN | OKYnaemocTu
ThiC. pyo. (R),% net (IRR), % (AT, net
CTpouTenbCTBO MOJIOYHOIA 1 859,8 12,5 8,93 1,04 11,3 12,49
thepmbl Ha 100 ron. B CMK
«KOrIX03 «epHyTbeBCKMii» 2 6642,2 22,4 4,52 1,36 16,3 71
CTpouTenbCTBO MOMOYHOIA 1 6660,1 11,2 9,16 1,19 11,6 11,25
thepmbl Ha 200 ron. B CINK
«Ballika» 2 4688,5 18,4 5,26 1,13 14 7,38
1. Mpu cyLecTBYIOLLEN rOCTOALEPXKKE.
2. Mpn noafepxke 0OX040B, 06CNEYMBAIOLLMX ONTUMANbHbIA YPOBEHb PEHTABELHOCTH.
TTosmoxxurespHOE 3HaYEeHE DTOTO ITOKa3a- 2954 3995 4982
. NPV, =-34810+ + 5 3
TeJsl CBUIAETEIbCTBYET 00 3KOHOMMUYECKOM (1+0,2)  (1+0,2)* (1+0,2)
IPUBJICKATCIBbHOCTU ITPOCKTA. 6010 7115 8912 11068 13735
. + =
Paccuuraem NHACKC JOXOAHOCTU: (1+0’2)4 (1+0’2)5 (1+0’2)6 (1+0’2)7 (1_,'_0’2)8

2735,2+34269,3+4030,7 +4508,9 +
+4934+5723,8+6580,3+7559,2
34810

PI=

=1,13.

HNHpexkc noxomHocTH OOJbIle eIUHUIIBI,
MPOEKT CUUTAETCS SKOHOMUUYECKHU BHITOTHBIM.

Jnst onpenesieHUsI BHYTpeHHE HOPMBI
JIOXOIHOCTH CJIefyeT HAaliTU OTpUIIaTeTIbHbII
YUCTHIA AMCKOHTUPOBaHHBIN goxon (NPV).
J17151 5TOro BO3bMEM CTaBKY IMCKOHTUPOBAHMSI
20%.

IKOHOMUYECKIE 11 COLAMNbHbIE NEPeMeHbI: (hakTbl, TeHaeHUmn, nporHos 3 (21) 2012

=—34810 +23145,1=—11664,9 TbIC. pYO.

PaccuuraeMm o ¢popmynie 3 BHYTPEHHIOIO
HOPMY TOXOTHOCTH:

4688,5
4688,5—(-111664,9)

IRR=8+

x(20-8)=11,4%.

BHyTpeHHSIT HOpMa TOXOIHOCTHU BBIIIIE,
yeM cTaBKa JMCKOHTHUpoBaHMA (8%), 4TO
TaKXXe CBUIETEIBCTBYET 00 3KOHOMUYECKOM
MIPUBJIEKATEIBHOCTH IIPOEKTA.
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O1eHKa MTHHOBALIMOHHO-MHBECTULIMOHHBIX IIPOCKTOB pa3BUTHUA MYHUIIUIIAJIbHOI'O O6pa3OBaHI/IH...

KyMyJIsITUBHBIM AE€HEXHBIN MMOTOK st
onpeaeJeHuss IUCKOHTUPOBAHHOIO CpoKa
OKYMAaeMOCTHU MPOEKTa IMPEeACTABIECH B
mabauye 4.

JIMCKOHTUPOBAHHBIN CPOK OKYITAEMOCTHU
COCTaBMUT:

IT = g 228737

= 8- =7+0,38=7,38 rona.
7559,2

JAMCKOHTUPOBAHHBIN CPOK OKYIIaeMOCTH
MMPOEKTa MEHBIIIE JJIMTESJIbHOCTH IIEPpUOAa €ro
peammzaunu. CaenoBaTesIbHO, IpeaiaraeMblit
WHHOBAIIMOHHBIN TTPOEKT cunTaercs: 3 heK-
TUBHBIM.

B mabauye 5 npeacraBieHbl nokKa3aTeiau
3G HEKTUBHOCTH MPOEKTOB MPU Pa3IMIHBIX
BapMaHTaX FOCIIONICPKKH.

3akJiroyast CTaTblo, CIejlaéM BBIBOIbI U3
MPOJIeJIAHHBIX PACYETOB:

1. VYcroitumBoe pa3BUTHE CKOTOBOACTBA B
nepudepuitHbIX paliloHaX TPeOyeT 3HAUNTEIIb-
HOTO YBEJIMYEHUS] UHBECTULIMIA B CTPOUTEb-
CTBO, PEKOHCTPYKIIMIO U OCBOEHUE MHHO-
BalIMOHHBIX TexHonoruii. [ToaToMy ocobyro
aKTyaJIbHOCTh ITpUOOpeTaeT 3KOHOMUYECKas
OlLIEHKAa MHHOBALlMOHHO-MHBECTULIMOHHBIX
MTPOEKTOB.

2. PacueTr skoHOMUYeckoi adexTun-
HOCTHU CTPOUTEIHCTBA MOJIOYHBIX (pepM Ha
100 1 200 ro. ¢ MCITOAb30BaHUEM HOBEMIIINX
TEXHOJIOTUIA M BBICOKOTIPOIYKTUBHBIX XM~
BOTHBIX TTOKAa3aJl, YTO MPU CYLIECTBYIOLICH
TrOCIOAAePKKE MHHOBAIIMOHHO-UHBECTH -
LIUOHHOM JOesITeIbHOCTU U JOXOJ0B CEJIb-
XO3IMPOU3BOJAUTEIICH MMPOEKTHI OKYIISITCS
yepe3 12,49 u 11,25 rona nipu cpoke npeao-
craBiasieMoro kpeauta 8 jeT. Toabko mpu
JOCTUXKEHUM CEJIbX030pTaHU3aLUSIMU OII-
TUMAJIbHOTO YPOBHSI PeHTA0EJIbHOCTU U
COXpaHEHUU HbIHEIIHEN TOCTIOIIePKKY Ha
WHHOBAILIMOHHBIE 1IEJIM CPOK OKYIaeMOCTH
IMPOEKTOB OyIeT HUXKe TIepuoaa Mpe1oCcTaB-
JISIEMOTO KpeauTa.

3. Jlng akTUBU3alLlMM MHHOBAILIMOHHOM
JIeSITeIbHOCTU B OTPACId MOJOYHOTO CKOTO-
BOJICTBa TpeOyeTCsl CYIIeCTBEHHOE MOBBIIIE-
HUE TapaHTUPOBAHHBIX 1IEH HAa MOJIOKO Y MSICO
KPYITHOI'O POraToro CKOTa, a TAKXKe yCUJIeHUe
pOJIM TOJTOCPOYHOTO KpeauTa. JIbroTHbIM
KPEOUT Ha CTPOUTEILCTBO M MOJIECPHU3ALINIO
JKMBOTHOBOJYECKUX MTOMEILIEHUI B YCIIOBUSIX
CeBepa ciieqyeT mpeaocTapisaTh Ha 20 — 25 e,
a Ha MpuoOpeTeHNe TEXHUKU 1 000PpYI0BaHUS
— Ha IIeCTh-BOCEMb JIET.
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