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I. OBINAS XAPAKTEPCTHUKA PABOTELI

AKTYaJqbLHOCTbL HCC/IEI0BAHMS. B CBeTe NpOrHO3MpyeMOro yBelHuYeHHs
dHepromnoTpedenus B Mupe Ha ypoBHe 1,5-2 % B rox B nepcrextuse 1o 2020 rozaa
MHpoOBast 9KOHOMHKa Oy/eT cTankuBathes ¢ Aeduuurom Hedptu. DHepropecype XX
BEKA, MMEIOIH HaMBBICIIYIO CTeNeHb AU(hepeHIpOBAaHHOTO IOTPeOIeH s, 1BH-
’KETCS K ITHKOBBIM 00beMaM CpeIHEr0I0BOM 1OOBIYH.

IToBBIICHHBIH CIPOC HA SHEPIOPECYPCHI SIBISETCS YCIOBHEM Ul POCTA KO-
HOMUKH, OJIHAKO Pa3BUThIE CTPaHbl MHMpa, NOTpedstomue nopsaka 70 % MUPOBBIX
dHEpropecypcosn, obnafaror He Gonee 4 % MUpPOBBIX 3amacoB Hedrtu. Ilaputer B
Ouokaliiee Bpems, HECOMHEHHO, OyeT HapylleH, ¥ B IEPBYIO OYepelb Pa3BUBAO-
IIMMUCST CTpaHaMH, BCIEACTBUE PAa3BUTHUSI UX SKOHOMHK, OCHOBAHHOI'O B OOJIBIIEH
CTETIEHH Ha DKCTEHCUBHOM POCTE.

Tem ne MeHee, OCHOBHBIM (paKTOPOM, KOTOPBIM, Ha HAII B3MJIS, HEOGXOIMMO
PYKOBOJICTBOBATLCSI [IPH aHAM3€e 0OECEYeHHOCTH 3amacamu Hedtu B Poccun B yc-
JIOBUSIX YMEHBILICHUS] POCTA MUPOBBIX JOOBIBAEMBIX 3allacOB, ABJISETCH MPOrHO3H-
pyemast nonst HeTh B 06ILEMHPOBOM 3Hepronotpebienuu Ha yposHe 30—40 % 1o
2020 rona.

HeobXoaumMo OTMETHTh, 4TO HadaTas B 1992 roay kopeHHas pedopma 3KOHO-
MHUYECKON M MOJUTHUYECKON CUCTeM, MpUBEALIas K OOPYIIEHUIO NPAKTHYECKU BCEX
CEKTOpPOB 3KOHOMHUKH PoccuM, He MHHOBaNa M OTpaciud He(TerasoBOro CEKTopa.
OTOT MEPUOJ XapaKTEPU3yeTCs He TONBKO HCTOLICHWEM 3alacoB M BApBAPCKOM IKC-
IUTyaTanred MECTOPOKACHUMN, HO U NIOTEPeH HAYYHOTO U TEXHOJIOIMYECKOro TOTEH-
IHaja B cepe TeonoropasBe/iku. B nepnos kojanca reosoropassefodHeX paGoT
ObLIO He BocTIpon3BeeHo Ooree | Mip/ T 3amacoB HedTH.

Texywne uensl Ha HeTh NOTHUMAIOT TPECTHX HEPTEra30BOr0 KOMILIEKCA.
CerozHst Mbl NipofiaeM 3a TpaHMIly Gosee MOJIOBHHBI BCeil 106bIBaeMOii He(TH, UTO,
HECOMHEHHO, YCyTyOJIsieT SKOHOMUYECKYIO 3aBUCUMOCTh POCCUM OT MUPOBO# KOHB-
IOHKTYphI. bosee Toro, ceiiyac Mbl HAXOIUMCS Ha dTale ¢ CUMIITOMATUKON Tak Ha-
3bIBACMOH «TOJUIAHICKON OONE3HM», KOTOPOH, B CBOE BpeMs, MPEOJONeTH OONb-
IIMHCTBO KPYNMHEAIINX HedTen00bIBaAIOMMX CTpaH. MX ONBIT roka3siBaeT, uto Ge3
roCyIapCTBEHHOI'0 BMEUIATENBCTBA MIEPEX0]] K HAYKOEMKHM TEXHOJIOTHSM, a CJIeNO0-
BaTEJIbHO, 1 K ITOCTHH/lyCTPHAIIbHOMY OOIIECTBY HEBO3MOXKEH.

Ob6ecneuennocts 3anacamu Hedtu B Poccun Ha 20 % Huxe cpeHEMHPOBOTO
ypoBHs. Bo MHOrom cutyauusi ¢ 06eciedeHHOCTBIO Oblila yXy/LIeHa B TePeX0IHbI
NIEPUOJ], HO CTaBUTh BOITPOC 00 YMEHBLICHUH 00BEMOB NOOBIYHM ceifyac He BIOJIHE
KOPPEKTHO.

NmeHHO sKkenopr HedTn gBNsSeTCS CerofHs BECOMBIM (PaKTOPOM SKOHOMHYE-
CKOTo pa3BUTHsI CTpaHbl. bonee Toro, Ha Tekynyio moGbldy HeTH HAacTpoOeHA HH-
(pactpykTypa, HedTenepepabaThIBaIONIas U HEPTEXUMHUUECKAS TPOMBIILIEHHOCTD,
HE MEHEee BaXEeH W MYJIbTUILIMKATUBHBIA 3()(eKT oT paboTel He(TErazoBoro Kom-
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mnekca. OnHo pabodee mMecTo HedTerasoBoro komiuiekca obecrneuupaer 7—10 pado-
YMX MECT B CMEKHBIX M 00CIYKHMBAFOIIMX OTpaciisiX. CyILeCTBYeT HeOOX0MMOCTE OTITHMH-
3UpPOBATh SHEPIONOTPeOIEHNE U TITyOUHY MepepaboTKi He)TH, YBEIUUUTH JOIO SKCIOpTa
IPOIYKTOB HedrenepepaboTKy ¢ OONbIIel T06ABIEHHON CTOMMOCTEHIO, 8 00beM J0OBH
HEOOXOIMMO OCTaBMTh ONM3KMM K TEKyILEMy, YTO HE TPOTMBOPEUMT « DHEPreTHUecKOM
ctparernu Poccuu Ha ieprog no 2020».

ITonnmas BaxHOCTH NMpoGJIEMBI 3HEpreTHYecKoil 6e30MacHOCTH, MBI MOJIAra-
eM, 4TO 1pobsema BhIILIA 3@ HPEeNbl OTPACIeBbIX PAMOK U MpUoOpesa BaxKHekee
HAay4YHOE U HapOJHO-XO034MCTBEHHOE 3HAUEHHE.

PaszpaGorannocTs Tembl HccIe0BaHHs. Pa3inuHble acHeKThl IIAHKPOBA-
HUS ¥ aHann3a 5Q(EKTUBHOCTH KAIHUTATOBJIOKEHUHA B FOPHOM MPOMBILIIEHHOCTH
HCCIe0BaIUCh B paborax ydeHnlx: A. C. Acraxosa, H. A. Apxumnosa, A. A. Aummx-
muHa, B. W. I'anunukoro, I'. JI. Kpacusackoro, C. C. Jluxrepmana, 1. B. Moccakos-
ckoro, M. A. Pesasosa, B. I1. Opnosa, C. C. Pe3snunuenko, B. A. Xapuenko u ap. llo-
JY4YCHHBIC UMH PE3YJIbTATHI SABJISAIOTCS OCHOBOMOIATAIOIIMMU C MO3ULMNA METO0J0-
THH DKOHOMUYECKOrO W OpraHM3alMOHHOIO aHali3a U 00OCHOBaHMS Lienecoobpas-
HOCTH peajiu3aliii TOPHONPOMBILIUIEHHBIX TPOEKTOB.

HeobxonuMoO OTMETUTS, YTO ecau OOMIMe BONPOCH YIIPaBIeHUs MPOSKTAMH B
TOPHOW MPOMBIIIJIEHHOCTH MPOPaOOTaHbl B JIUTEPATYPE AOCTATOYHO NETAJIBHO, TO
npoGiema, CBS3aHHas ¢ OpraHu3alueil mpoiecca NPUHATHS U Peanu3allii PelIeHUT
[10 PECYPCHOMY O0€CTIEUEHUIO UHBECTHIIMOHHOTO ripoekTa (UIT), HegocTatouno usy-
YeHa.

bonbimnnacTBO paboT 1o Bompocam pecypcHoro obecrieuenus WIT uMeer onu-
CaTeIbHO-03HAKOMHTENIbHBIN Xapakrep. ABTOPbI OIPaHUYMUBAIOTCS IIEPEYMCIEHUEM U
MOJPOOHBIM OMHMCAHUEM BO3MOXHBIX UCTOYHHUKOB M (DOPM IPUBIIEYEHHS HHBECTH-
unid. OLeHKa BO3MOXHOCTeH U 0COOEHHOCTEH HCIIONB30BAHMS TEX UMM HHBIX (hOpM
NPHUBIIEYCHNS HHBECTUIIUM B KOHKPETHBIE OTPACIH, PUMEHUTENBHO K PEAIbHbIM yC-
JIOBUSIM POCCHICKON SKOHOMHUKH, HE JAETCS.

B nesnom Bonpockl popMUpOBaHHS ONTHMANBHON CTPYKTYPbl HCTOYHUKOB (H-
HaHcupoBanus MII u3 uMeromuxcss HHCTPYMEHTOB B YCIOBHSAX HEONPENEIEHHOCTU B
He(TAHOH OTpaciau HCCIENOBATENsIMU TPAKTHMYECKH He npopabortanpl. HeoOxomu-
MOCTb MX U3yUYEHMS OUKTYETCS KaK yIpO30i COKPALIeHUs CTENEHU BOCTIPOU3BOICTBA
NPUPOJHBIX PECYPCOB, TaK U CTPEMIICHUEM C(HOPMHUPOBATH MHBECTHLHOHHYIO TIPH-
BJIEKATEJILHOCTh He(PTEra3oBOro KOMIUIEKCA M SKOHOMHUKH B LIEJIOM.

9710 00yCI0BHUIIO BBIOOP TEMBI AUCCEPTALUOHHOIO UCCIEI0BAHUS — COBEPLICH-
CTBOBAaHHE METOJOB OLEHKM 3KOHOMMYECKOH 3(h(EeKTHBHOCTH MHBECTHLUI B BOC-
IIPOU3BOACTBO CBIPbEBOM 0a3bl HehTeT0OBIBAIOIIEN KOMITAHUH.

Iesu wu 3amaum mcciaenoBanus. CoBepILEHCTBOBAHME WHCTPYMEHTApUS
YNIPaBIE€HHUs WHBECTULMOHHOM JEATENLHOCTBIO KPYIHBIX HEPTIHBIX KOMIAHUWI Mpei-
TI0JIaraeT CO3JJaHNue METOJIMYECKOro MOJXO0/a, TO3BOJSIONIET0 CTUMYJIMPOBATH €€
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passurue. CreoBaTebHO, LENbI0 PabOThl SABISETCS COBEPIIEHCTBOBAHHE METOMA
OLCHKH 3(Q(PEKTMBHOCTH MHBECTHLNH U HAyYHOE 0GOCHOBAHME PACYETa ONTHMAb-
HOH CTPYKTYpBI KalWTasna, HAalNpaBJIeHHOI0 Ha BOCIPOHW3BOACTBO CHIPhEBOH Ga3bl
HEPTSIHBIX KOMIIaHHUH.

Jist iocTrkeHus NaHHOM 11eNH ObUTH TOCTABIIEHBI CIIEYIOIIHE 3aAaYH.

1. MlccnenoBarh MUpOBble M OTEUECTBEHHBIC TEHACHUUH B A0OBIYE U MpH-
POCTE 3amacoB yrie€BOJOPOLHOIO ChIPbsl, HA OCHOBE KOTOPBIX ONpPEETUTh HE0OXO-
JAYMYIO CTENEeHb BOCIPOW3BOJICTBA IS MOAJECPKAHUS YHEPreTUYecKod Ge30MacHo-
CTHU B CPETHECPOYHOM MEePCIIEKTHBE.

2. IlpoBecTH aHanM3 UMEIOIIUXCS METOIMK OUEHKU 3(h(PEKTHBHOCTH HHBe-
CTULMOHHBIX IIPOSKTOB € NPEATIOKEHUEM IPHHIUIIOB OLECHKH >((PEeKTHBHOCTU Kallu-
TaJIOBJIOXKECHUH.

3. Ha ocHoBe CyliecTByIOIMX METONUK M aHaiu3a 0COGEHHOCTEH BOCIPO-
U3BOJICTBA CBIPbEBOM 0a3bl pa3paboTaTh MOKa3aTeNy, XapakTepu3yromue 3GheKTHs-
HOCTbh HHBECTHUHMH B BOCIIPOU3BOJACTBO PECYPCHOM 0a3bl HEPTIHLIX KOMIAHMUIA.

4. TlpoBecTn OGOCHOBaHHME COOTHOIIEHWS MCTOYHUKOB (DMHAHCHPOBAHHS
IIPOEKTOB MO BOCIIPOU3BOACTBY ChIPBEBOM 0a3bl HEPTAHBIX KOMITAHHUIA.

O6bexTomM nccaeloBaHUA ABIACTCS COCTOSHME W XapaKTep BOCIPOU3-
BOJICTBA CBHIPbEBOM 0a3bl 11 HEPTAHBIX KoMnaHuil 3anaanoi Cubupu.

Ilpenmerom HceaenoBanus sBIfeTCs ONpeleieHHe IKOHOMUYECKOH d(bek-
TUBHOCTH MHBECTHULMH B BOCIPOM3BOACTBO CHIPHEBOW 0a3bl W mpobiiemMa ONTHMM3a-
IMM MCTOYHHUKOB (HHAHCUPOBAHMA BOCIPOM3BOICTBA CHIPheBOM 0a3hl HE(DTIHBIX
KOMITaHUH.

NupopmanronHol 6a3oi 1/1s MPOBEACHHBIX MCCIENOBAHMH TOCTYXKHIITH JTHTe-
paTypHbIC HCTOYHUKH, 3aKOHOATENbHEIE U IPYTrUe HOPMATHBHO-IIPABOBLIE AKTHI,
oQuuHManbHple MaTepuansl MHHUCTepcTBa SHepreTuku P®, Munucrepcrsa Ipu-
poanbix pecypcoB P®, T'ocynapcrBennoit mymer u @enepansnoro cobpanus Poc-
cuiickoil Peaepanuu, a TAK)Ke CTATUCTHUYECKUH MaTtepuan ¢ ohulHaIbHBIX Cai-
TOB HePTsiHbIX Komnanuii (HK).

Teoperuxo-merogonorudeckas ocnopa. [1py BeIIONHEHUH PABOTHI HCTIONb-
30BaHbl METOJbI M CIIOCOOBI HAYYHOrO aHaiu3a W OOOOINEHUS CTATUCTHYECKHX M
UHBIX IJaHHBIX, PACCPEAOTOYEHHBIX IO PA3IUYHBIM UCTOUHHKAM M WH(POPMALMOHHbIM
YPOBHSIM, METOJIbl HayYHBIX aHAJIOIHM, SJKOHOMUUYECKOT'0 MPOTHO3UPOBAHMS Ha Oase
JOJITOBPEMEHHBIX 3MIUPUYECKUX TEHIEHIHMH, a TaKKe CUCTEMHOTO aHaJiu3a M
CUCTEMHOT0 MOAX0a K JOCTHXKEHUIO KOHEUHOTO Pe3yJILTaTA.

OcHoBHbIC Hay4YHBIE Pe3yJIbTATHI AUCCEPTAIIHOHHOTO HCCJIEIOBAHUS, BbI-
HOCHMBbIE HA 3aLIUTY.

1. IlapameTpsl BOCTIPOM3BOJICTBA CHIPbEBOI Ga3bl B CpeHECPOYHOI Meperek-
THBE, TO3BOJIAIOLME KOMIICHCUPOBATh MIPOBAJ B BOCIIPOM3BOJICTBE CHIPHEBON 0a3bl,
NPOU3OLIELINIA IOCIIE TIPOLECCa PAa3roCyIapCTBICHHS HE(TIHOR OTpacu.
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2. Ilpunnunel oneHku 3GeKTHBHOCTY HHBECTHIMOHHBIX MPOEKTOB, N103BO-
JAIOIINe, B OTJIMYKE OT CYIIECTBYIOILMX, Oonee KOMIUIEKCHO OIEHHWBATL M CPABHU-
BaTh Pa3JINYHbIC BAPUAHTHI MHBECTHIMOHHBIX MIPOEKTOB.

3. Merogudeckuil NOAXOM OLEHKM 3KOHOMHUYECKOH 3((PEKTHBHOCTH BIOKe-
HHUHA B BOCTIPOM3BOJICTBO CHIPEEBOI 0a3bl, KOTOPHIN TO3BOJISET B Mpoliecce POpMUPO-
BaHUS MPOEKTOB pa3paborku mecTopoxaeHui HK naBath 9KOHOMHUYECKYIO OLEHKY
MPOEKTOB Pa3pabOTKH ¢ y4eTOM HeOOXOMMOro IpUpOCTa 3anacoB HeTH.

4. Merton onpeneneHust ONTUMAIBHOM CTPYKTYPHI KaluTala, OCHOBAHHBINA Ha
aHaM3€ B3aWMOCBS3M OKOHOMUYECKMX IIOKasaTened NpeanpusTus, OaHKOBCKOIO
MPOLICHTa Ha KPEJIUT U PHCKA NPOU3BOACTBA padoT, HANPaBICHHbIX HA BOCIIPOU3BOI-
CTBO ChIPbEBOM Oa3bl.

Hay4nasi HOBH3HA pe3yJIbTATOB, BBIHOCHMbIX HA 3ALIHTY:

1. Ha ocHoBe ucciienoBanus OONBIIOro 00beMa CTATUCTHYECKOTO MaTe-
puaia 1o NnpeanpuaTusaM HeQTAHOH HMpoMbIIUIeHHOCTH Poccun u 3apyOekHbIX
CTpaH yCTaHOBJIEHBI MapaMeTpbl BOCIIPOU3BOACTBA ChIPheBOH 0asbl, 4TO AaeT
BO3MOXHOCTh COXPaHUThL JHEPTETUUYECKYIO 0€30MaCHOCTh CTPAHBI.

2. Tlpenanoxena Oonee uyeTkas KiacCU(GHUKalLMs MPUHIUIIOB OLIEHKH 3(-
(EKXTHUBHOCTH WHBECTHIHOHHBIX MTPOEKTOB, B OTIMYUE OT WMEIOIIMAXCS, YTO /a-
€T BO3MOKHOCTh M30€XKaTh MOBTOPEHUN K TPEOOBAHHUIO yueTa dTUX NPHHLMIIOB.

3. Ha ocHOBE KPUTHUYECKOT'O pacCMOTPEHHUS METOANYECKUX MTONOXKEHHI IO
onieHKe >((YEKTUBHOCTY HHBECTHUIMOHHBIX MPOEKTOB W HMMEIOLIUXCS METOJOB
oUeHKH 3(GPEKTUBHOCTH BIOXKEHUN B ChIPbeBYHO 0a3y He(TAHOH NPOMBIIIICH-
HOCTH MPEIOKEH aBTOPCKUH MOAXON K omnpejeneHuo 3h(eKTHBHOCTH HHBE-
CTHIMA B BOCHPOHU3BOJACTBO CHIPHeBOH Oasbl, MO3BOJISIOLIMNI y4ecTh B3aUMO-
CBSI3b ITOCIENHEN C IIPUPOCTOM PECYpPCOB HE(TH.

4. IlpennoxeHsl cnocod ¥ METOAMKA ONpENE/eHHs ONTHMAJIbHONW CTPYyK-
Typbl KallMTaIbHBIX BJIOKEHUH B BOCIIPOU3BOACTBO CHIPbeBOUW 0a3bl i HETs-
HbIX KOMIAHUM, OTIUYAIOIIUXCS COCTOSIHUEM U TaKTHKOW CBOETO Pa3BUTHS, YTO
AaeT BO3MOXHOCTH BhIOpaTh HamboJiee IMpUeMJieMblil BapHaHT (PMHAHCOBOMN 3a-
BUCHUMOCTH KOMITaHHH.

IIpakTHYecKad 3HAYHMOCTb HCCIAEAOBAHHS COCTOUT B BO3MOXXHOCTHU
MCTIOJIb30BAHUS Pe3yIbTATOB JUCCEPTALIMOHHOIO UCCIEAOBaHHUS B CACAYIOLIEM.

1. OcHOBBIBasACH Ha TONOKEHUU O HEOOXOAUMOCTH O0ECIIeYeH s ONpe/lesIeH-
HbIX MAPaMeTPOB BOCTIPOU3BOJCTBA ChIPHEBOH 0a3bl, IPOBOAUTH MOJUTUKY CTHMYJIH-
poBanus BiioxxeHuidn HK B BOCIpOM3BOACTBO ChIPbEBOW 0a3bl, YTO MO3BONUT TOIEP-
KaTbh S3HEPTreTUYECKYIO 0€30MaCHOCTh CTPAHEI.

2. IlpuMeHsTh NpeAIo)KeHHbIH BapHaHT NPUHLIUIIOB OLEHKU 3(PQPEKTHBHOCTU
HIT, xoTopelii no3BoaMT ontuMu3upoBats otoop UIT a1 peanuzanun.

3. HMcnonb3oBaThk MoKazaTeslb SKOHOMUYECKOH 3(PPEKTUBHOCTH BIIOKEHUI B
BOCIIPOU3BOJCTBO ChIPhEBON 0a3bl, UTO TO3BOJMT OOBEKTUBHO OLIEHUBATH HE TOJBLKO
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TEeKyIee COCTOSIHME BOCTIPOM3BOACTBA ChIpheBOH 6a3bl HK, HO u, dukcupys umm
NIPOTrHO3UPYsl YacTh TOKa3aTelel, MPOU3BOAUTE MOJEIUPOBAHUE CUTYALHH IO BOC-
MIPOM3BOJICTBY 3aI1aCOB Ha MEPCIIEKTHBY.

4. IlpuMeHsThL NpeanaraeMyr0 METOAUKY pacdeTa ONTHMAalbHOH CTPYKTYpEI
KanuTana, 9ro 1no3soaut HK coxpaHaTe GUHAHCOBYIO HE3aBUCHMOCTH ITPH TIPUBJIE-
YeHHUH KPEIUTOB JUIs Pealu3aliu paboT M0 BOCIIPOU3BOICTBY CHIPHEBOM Oa3bl.

Anpobanus paGorel. OTaenbHbIe HayuHble ON0KEHHs PabOTHI OIyOIHKOBA-
HbI B 4 Hay4HbIX paborax, o6muM odbeMoM 2,00 M.01., B TOM YUCIie B U3JAHUIX, Pe-
rxomenaoBaHHbIX BAK — 0,84. PesynbraTs! HCcae10BaHNs 00CYKAATUCH HA HECKOIIb-
KHUX HayYHO-MIPAKTHYECKUX KOH(PEPEHITHAX.

Crpykrypa #H 00beM qHCCEPTANHOHHOM PaboThI.

Lens 1 3371241 UCCIIEOBAHUS ONPENENIUIN CTPYKTYPY HAYYHOM paboThl, CO-
CTOSIIIYIO U3 BBEJIEHHS, TPEX IJIaB OCHOBHOW YacTH, 3aKJIIOYeHHs, Onbnuorpaduyue-
CKOT'O CITMCKA U MPUJIOKEHHH.

Conepxanue paboTsl U310XKeHO Ha 183 cTpaHuuax, BKiovas 17 pUCYHKOB U
26 tabnuu. bubnuorpaduueckuil CrIHMCOK AUCCEpPTAlMU CONEPKUT 134 HayMeHOBa-
HUSL.

Bo BBegenmm K auccepranyMu OOOCHOBBIBAETCSI aKTYaIbHOCTh BBIOPAHHOM
TEMBI HMCCIIEOBaHUs, GOPMUPYIOTCSA LeNb U 331auH, NPUBOISTCS MOJy4eHHBIE pe-
3yJbTaThl, & TAK)KE OIPENENsIeTCs] UX HaydHasl U MPAKTHYECKask 3HaYUMOCTb.

B nepsoii riaase «CeippeBast 0a3a He(TSIHONW OTPACId HA COBPEMEHHOM 3Ta-
1ie» MPOBEJIEH aHAIU3 COCTOSHUS HeTera3oBoro KoMuiekca Poccuu 1o Tpem acriex-
TaM: ¢ TOYKH 3PEHMS [UIaHUPYEMBIX 00beMOB 100bIuM, onuTukd HK, MupoBoii cu-
TyalHUH B 00€CIeueHHOCTH 3aracaMu He(TH.

AHanu3 NPOTHO3HEIX BAPUAHTOB I'OJ0BOW J0OBIYM HE(GTH CBUIAETENLCTBYET O
TOM, YTO, aHAJIOTHYHO JMHAMUKE OTKPBITHSA 3aacoB HePTH, 00beMbl J0OBIYM HEGTH
B OnmKailieil mepcrnekTUBe NOCTHTHYT CBOErO IHKA, MOC]E 4ero OyaeT MpoMcXo-
IWTh CUCTEMHOE Nazienue no0bsrau HeTu. [Ipruem naxke 3HaYMTEIBHOE YBEINYECHUE
rOJIOBBIX OOBEMOB OTKPBIBAEMBIX 3aIlaCOB HE W3MEHSET TEHACHLUM IPEACTOSLIEro
najiens 100bu. M XOTS MBI CUMTaeM, 4TO yKa3aHHas TEHACHLMS He MpuodpeTeT
XapakTep YCTOHYUBOIO NaJeHus, a OyIeT pa3BUBATHCS [IUKIMYHO, TEM HE MeHee, Ma-
pameTpbl Jo0buu B PoccHu B niepBOM NMPUONHKEHHH NOJKHBI OBITH CUMMETPHYHBL
MHUPOBBIM.

B Poccun cuTyanus ¢ BOCIIpOM3BOACTBOM CHIPLEBOi 6asbl ycyrybieHa mposa-
JIOM B IIPOBEIEHHUU I'e0JIOrOpa3BeOUHbIX padoT B niepuoa ¢ 1989 mo 2006 rr., xoraa
00beMBI JOOBIUU 3HAYUTENHHO TPEBBIIIATH 00BEMBI IIPUPOCTA 3aM1ACOB.

COOTBETCTBEHHO, TOYHOCTh MPOTHO3UPOBAHMS TEMIIOB NOOBIUM, KaK 3aJl0T
B3BEIIIEHHON JHEPreTHYECKON MOJUTHUKH, elle OOoJblle akTyalu3upyeT mnpobiiemy
HEU3y4YECHHOCTH NIEPCIEKTUBHBIX HEQPTETa30BbIX MPOBUHIUI.
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Bo Bropoii riaBe «TeopeTnyeckue u METOAUYECKHE OCHOBBI OLIGHKH 3(hex-
THBHOCTY BJIOXKCHUH B BOCHPOM3BOACTBO CHIPbeBON 6a3bl HE(TAHOMN IPOMBIILIICHHO-
CTH» PacCMOTPEHBI METOJOJOTHYECKME MapaMeTpbl OLUSHKH 3()()EKTUBHOCTY UHBE-
CTULMOHHBIX NPOCKTOB Kak B OOLIMX CJTyyasX, TaK W sl OLIEHKH BOCTIPOM3BOACTBA
CBIPbEBOH 0asbl, M MPEJIOXKEH MOKa3aTellb OLUEHKK S(QEeKTUBHOCTH TIPOBEEHH S pa-
00T 10 BOCIIPOU3BOACTBY CHIPHEBOI 0a3bl HEDTIHBIX KOMITAHHIA.

Hucceprantom mpoBeneH aHaNU3 IPUHLMNOB O(QHIMAIBHBIX OTEYECTBEHHbBIX
METOQMYECKUX yKazaHUi no oneHke a¢pdexruBnoctu ULl u or6opy ux ansa duxan-
cupoBanust 1994 u 1999-ro ronos, KOTOpBIA MOKa3am, YTO CyILIECTBYeT HECKOJBKO
Y3KHAX MECT B CYLIECTBYIOIIMX METOMOJOTUUECKUX MOAXO0IaX K OlleHKe 3P PeKTHBHO-
CTU UHBECTHUIINH, 3aTPYy IHAIOIUX OOBEKTUBHYO olieHky UIT.

Ha ocHOBe M3y4eHHOro MaTepuana aBTOp MPEUIOKUIT CBOH BapHaHT (BopMYy-
JIMPOBKY NPUHIMIMOB, B KOTOPOM MOIBITAICS U30€kKaTh BCEX MEPEYUCIIEHHBIX HETOY-
HOCTEH.

Taxxxe aBTOpOM NpeiloKeH CBOH MoKaszarens oueHkd >hdextusrocTd UIT
(Jpcp) IpU BOCIIPOU3BOACTBE ChIPheBOi Gasbl HK, MO3BOMIAIONINIA TIPOCIIEKIUBATD €€
B3aUMOCBSA3b C MapaMeTpamMy NPOBOAMUMBIX paboT: COOTHOLIEHHEM JOOBIBAEMBIX pe-
CYypCOB M IPUPOCTOM CHIPLEBOI Oa3Hbl.

B Tperbeii riape «Onenka HCTOUHHKOB (DHHAHCUPOBAHHS B BOCIIPOM3BOCT-
BO CBIPLEeBOI 6a3bl HEYTAHBIX KOMIAHHI» NPOBe/ieH ananu3 gpurancuposanus HK B
BOCIIPOM3BOACTBO 3amacoB He(ty 3ananHoit Cubupu. [Tokaszano, uTo x0T 3anamHo-
Cubunpckast HeTerasoHOCHas MPOBHHIMS U SIBISETCS JOMUHUpYIOIIEH B 06bemMax
JIOOBIYM HE(TH U rasa Ha MPOTHKEHWH MHOI'MX JIET, BbICOKAE MOKA3aTelN U3yYeHHO-
CTH TEPPUTOPHU CEHCMOPA3BEIKOM U IIyOOKHM OypeHHeM ONPENENSOTCS, B EPBYIO
O4€peNb, UEHTPAIbHBIMU paiOHAMU HE(TETa30HOCHON MPOBUHILIUM, B TO BPEMs KaK
YPOBEHb U3Y4YE€HHOCTH NepH(EPUIHBIX TEPPUTOPUI 3HAUNTETBHO HIKE.

Onxum u3 hakTopos nHTeHCH(HKALUE PAbOT O BOCIIPOM3BOACTBY ChIPHEBON
06a3bl, 10 MHEHHUIO aBTOPA, SABJIAETCS MCIIONB30BAHNE ONTHMANBHOMN CTPYKTYphl KallH-
tana HK.

B nowcke ontuManbHO CTPYKTYphI KaluTana pacCMaTpiBaeTes JBa OAXO/a.

IepBBIii OCHOBaH Ha HeyXyZALIeHWH Ko3(h(dUIUEHTa COOCTBEHHBIX H 3a€MHBIX
CPEACTB I10 CPAaBHEHHIO ¢ OA3UCHBIM TIEPUOIOM C YUETOM TEKYILEro KoahQuiueHTa
SKOHOMUYECKON 3((EKTUBHOCTH BOCTIPOM3BOJICTBA ChIpbeBOl 6asni HK. Bropoii
NIOJXOM OCHOBaH Ha JIOCTATOYHO W3BECTHOW KOHLEMIIMH aMEPUKAHCKUX CIIeLMaH-
cros @. Monunbsitv 1 M. Munnepa, B OCHOBY KOTODO#i MOJI0XKEH KOHIENTYallbHbIiA
NPUHLHAIL  TIOJIOKUTENBHBIA 3()(EeKT (UHAHCOBOIO phlyara MOraliaeTrcs JOTONHM-
TEIBHBIM PUCKOM AJISl aKLMOHEPOB OT MCIOJIb30BAHUS 3aEMHbBIX JICHEKHBIX CPEJICTB.
IIpoBest GOIBIIYIO aHATMTUYECKYIO PabOTy, aBTOP YCTaHOBHII ONPEEICHHOE COYe-
TaHHE PEHTa0ENbHOCTH, GAHKOBCKOTO IIPOLICHTA U PUCKa Te0I0oropa3BeJodHbIX paboT
anst HK 3anannoit Cubupu, uto moMorio mnpeoGpa3oBarh ykazaHHyo QOpMyIy s
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pacuera cTpyKTypsl Kanurtana HK npu ¢punancupoBanun paGoT 1o BOCIpOU3BOACTBY
CBIPbEBOM 0a3bl.

CTOMT OTMETHTH YCTOWYHBOCTH IpeIaracMONW METOIAMKH OMpeeTeHMs
CTPYKTYpbl Kamurtana, Tak KaKk B OCHOBE OOOUX PacCMOTPEHHLIX MOAXOIOB JIEXKAT
pasnuyHble KOHUenuuH. TakuM 00pasoM, KaXK bl MOAXO YCUIMBAETCS IPYTUM.

B 3akIl0MeHHH ONUCaHBI HAy4YHbIE PE3y/IbTaThl, [IOJy4eHHBIE B AUCCEPTALH-
OHHOM HCCIIEIOBaHNH, 0O0CHOBAHA NIPAKTUHIECKas 3HAYUMOCTD IPeIaraeMbIX METO-
AWK OLICHKH 9KOHOMUYECKOH >Q(MEKTHBHOCTU BIIOKEHHM B BOCIIPOM3BOACTBO 3alia-

COB HE(TH M pacyeTa ONTHMAIBHON CTPYKTYpbl KalUTAaNa IpY MHBECTHLUSX B BOC-
IIPOU3BOJCTBO 3aacOB HEPTHU.
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[I. OCHOBHBIE ITOJIOXXEHUA, BBIHOCUMBIE HA 3ALIUTY

1.060cHOBaHbI HEOOXOAUMBbIE TEMIbI BOCNIPOHM3BO/JACTBA ChIPbEBOH 0a3bl
He(TH B CpeJHECPOYHOH NepcneKTHRE.

ABTOpOM OblI IIPOBEJIEH PeTPOCIIEKTHBHBIM aHaNIH3 Pe3yldbTaTOB TeONOro-
pa3BelOYHBIX PaboT M AMHAMHMKH II€peBOJa MEPCHEKTUBHBIX M MPOTHO3HBIX
pecypcoB B 3amachl MPOMBIIIJIEHHLIX KaTerOpruid, KOTOPHIA MO3BOISET OTMe-
THTH CJIEAYIOLIUE TEHICHIIUH.

Bo-niepBbiX, HEYKIOHHOE CHUXKEHHE 06beMa Ie0I0ropa3BeouHbIX paboT.
C 1980-ro rona on cHusmics B LenoMm o Poccun B 1,5 pasa, mo 3anagHoi Cubupu
— B 2 pa3za. o cpaBrenuto ¢ 1970 r. ymeHbIneHue emie 6omee 3ameTHO: 10 Poccun B
6 pa3, no 3anagHoit Cubupu — B 4,5 pasza.

OcHoBHbIE OTKpBITUS ¥ (HOPMHPOBAHHE COBPEMEHHOU pecypcHOH 6a3bl
3anagnoit Cubupu npoucxonunu ¢ 1966 no 1986 rr. K konity 3Toro neprozna cym-
MapHble pecypchl OblIN pasBeaaHsl Ha 43,6 %. 3aTeM, HECMOTpPS Ha 3HAYUTEIb-
HOE yBellnuyeHHe 00beMOB OypeHus (yIelbHas MJIOTHOCTL OYPOBOH H3yYEeHHOCTH
BO3pOCIIa B JIBa Pa3a), OCBOEHHOCTh PECYPCOB YBEINYMIIACH HE3HAUUTEIHHO — BCErO
Ha 4 % (1o 1991 r.), a B nocnenyromue rofpsl 1 TOr0 MeHbIUE, TUIIL Ha JOTH MPO-
LEHTA.

Bo-BTOpPBIX, yMEHbLUIEHHE PAa3MEPOB OTKPHIBAEMBIX MECTOPOXKACHHUH. B
cpenHem mo Poccuu onu no cpaBHeHHto ¢ 1970—-1975 rr. cokpatumuch moutu B 30
pa3 u coctaBisoT HeiHe 0,9 Mun T, B 3anaaHoit Cubupu — B 25 pa3 (3 mun 7). B
XaHTel-MaHCUICKOM aBTOHOMHOM OKpyTe, Harnpumep, ¢ 1996 no 2004 rr. 6110 07-
KpPBITO 129 HETAHBIX MECTOPOKIEHHI CO CPEAHMMHU 3aracaMy NPOMBIIIIEHHbIX Ka-
teropui 0,9 MIH T.

B-TpeThux, MHOTONETHEE OTCTaBaHUE B npupocte 3anacos. Ilo daxTuyeckum
JaHHBIM 100bI4a HedTH 32 1991-2007 rr. BocMoHEHa IPUPOCTOM 3aMACOB JIMIIE HA
75 %, a ¢ y4eTOM CITUCaHMUS 3aI1acoB 3a 3TOT Ke 1epuos — Ha 20 %.

Io ouenkam psna 3KCHepTOB, B MOCIEIHHUE TPU TOJA MPSIMbIE UHBECTHLIHU B
HE(TAHYIO TPOMBILLIEHHOCTE nocturand 220-240 mupn py6./rox. YcpeaHeHHOe
pacueTHOe 3Ha4YCHHE yAENbHbIX KalMTalbHbIX BIOXKEHUH Ha | T H0OBITON HeQTH 10O
OCHOBHBIM He(TenobbIBaloIMM KoMnaHusam Poccuu cocrasnser 415 py6./r. Jlan-
HBI YpOBEHb Oojiee ¥eM B JiBa pa3a NpPEeBBILIACT MOKa3aTeny Kpu3nucHoro (1998—
99 rr.) nepuoga. B To ke BpeMs 3TO B HECKOJIBKO Pa3 MEHbIIe, YeM 0 Haubosee
KPYMHBIM WHOCTPaHHBIM He(QTAHBIM Kopropanusam: Exxon Mobil, BP, Shell, Total
U Jp.

OdeBMaHO, YTO IIPU NPOBEIEHUH CPaBHHUTENbHOMH ouenku poccuiicknx HK ¢
WHOCTPAHHBIMU KOMIIAHHSMU HEOOXOJUMO YUYUTHIBATh, YTO CTOMMOCTH KAIlUTAJb-
HBIX BIIOXEHHH B Poccun 1 3a pyOeskoM HeoaMHakoBa. TeM He MEHee, PaCXOKIEHNE
YACIbHBIX 3aTpaT B 22,5 pa3a IIO3BONSET C/eNaTh BBIBOJ O HEJIOWHBECTUPOBAHUM
poccuiickoi HedTe100bIBaIONICH OTpaciu.
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3a nepuoz 2005-2007 rr. pocT aKCIIyTaLHoOHHOTO GoHxa cocTaBun 2 % mnpu
pocte nobbrye Ha 4 %o. Y HEKOTOPBIX KOMIIAHHH 3HAYUTENLHYIO JOJIO 3aHHMAIOT 3a-
KOHCCPBHUPOBanHbIC CKBa>XWUHbI, HO IIpu 3TOM NPOU3BOAUTEIBHOCTH CKBAXHH BBICO-
Kas. ITO OOCTOATENLCTBO XapaKTepU3yeT CTPATErvio M30MpaTeNbHOH pa3paboTku
3a11acoB Ha OCHOBE J0OCBOEHHMS U J0Pa3pabOTKU paHee BBEIEHHBIX MECTOPOKICHHUI
C COOTBETCTBYIOLUEH BBICOKOM OT/auell paboTaroMINX CKBAKUH.

Taxum oOpazom, obmas TenaeHnus aus poccuiickux HK ceromms — 310 nHTEH-
cudukanus 1o6suu 6e3 TOKHOTO pacILpeHHs ChIpbeBO 0a3bl. OHa U3 OCHOBHBIX
IIPUYMH TaKo¥ crparernyeckod opuenTauun HK 3akmouaetcs B ToM, 4to paHee
IPHOOpeTEeHHbIE 3aIackl TO3BONAIOT B TeUEHHE JTMTELHBIX TIEPHONOB HAPALIHBATE
00BeMBI JI0OBIUN 6e3 BIOKEHUH B BOCIIPOU3BOJICTBO 3aI1aCOB HedTH.

3aBHCHMMOCTh MHUPOBBIX LIEH HAa HE(Tb OT MHBECTHIIH B OTPacib, HAIPOTHB, 00-
paTHas — I0Ka MHPOBBIC LEHBI Npelie/ibHO Bbicokd, HK HeBbIromHo 3anumarscsa pas-
BEIKOW HOBBIX MeCTOpokaeHHH. [IpaBHTENbCTBO, 1OTyYas BBICOKHME JOXOIbI OT BKC-
nopTa He()TH Yepe3 HAIOTOBBIC MEXAHM3MBI, TAKXKE HE XOYeT BKIAAbIBaTh CPEACTBA B
MPOBEAECHUE TE0I0rOpa3BeA0UHbIX padoT.

ABTOpPOM OBbIIO IOKA3aHO, YTO CPEIHEMHPOBAas OOECTIEYeHHOCTh 3aIacaMu
HeptH coctaBnser nopsaka 35-40 ner. [laxe ecnu npoBecTd AuM(EpEHIHALMIO
CTpaH II0 KPUTEPHIO: «00ECTIeYeHHOCTh 3anacamMy He()TH — mapamMeTphl SKOHOMHUYe-
CKOH pa3sBUTOCTH», Poccus OymeT 3aHMMaTh CpefHUe TO3ULMHU B CBoeil rpynme. B
LIJIOM K€ YpOBEHb O0ECTEeUeHHOCTH pa3BeJaHHBIMM 3amacamu HedTM Poccum Ha
20-35 % HuKe cpeHEMHPOBOTo ypoBHs ¥ Ha 40—50 % Huke ypoBHS GONBIIMHCTBA
BeJlyLIUX HEPTeNO0OBIBAIOIINX CTPaH.

ABTOp pacUeTHBIM MyTeM IOKa3aJl, YTO ANk PUIAHHS YCTOMYHBOCTH B IIPO-
THO3UPYEMbIN [EPHOJ MAJCHUS OOLIEMUPOBOM MOOLIMK He()TH HEOOXOAUMO KOM-
TIeHCHpoBaTh He MeHee 122 % noObiBaeMON B CTpaHe HE(TU B NEPCHEKTUBE 10
2019 roxa, mpu ycnosuu HaparuBaHus 100br4M B Poccuu 3a yKa3aHHBIH IIepHOT 10
500 miH T/TO.

ABTOpOM OBILTO OTMEYEHO, YTO pe3yJbTaThl pacdeTa UMEIOT yCPEIHEHHbIH,
NpHOIU3UTENbHBIH XapakTep. KOppeKTHBBI MOTYT BHECTH pasnuyHble GaKTOPBI: H3-
MEHEHHEe LieH Ha He(Tb, BEIOPaHHBIA KypC SKOHOMHYECKOro pPasBUTHS CTPaHBI, pas-
BUTHE TPAHCIOPTHON CHCTEMBI, YMEHBLIEHHE CeOECTOMMOCTH IEOJIOrOpa3Bef0YHbIX
paboT U paspaboTKu MECTOPOXKACHHUH, yBeTHueHHe Koo QULIMenTa H3BIeUCH S Hed-
TH U T.O., HO 33IaHHOE COOTHOLIEHHE BOCIIPOM3BOJICTBA U JOOLIYHM HE(PTH JOIKHO
CTaTh ONPEACTAIOIMM B CTPATETUH Pa3BUTHS HeTAHON oTpaciH.

2. Pazpa0boTaHbl NPHHOHNBI OUHEHKH 3(PpPEeKTHBHOCTH HHBECTHIIHOH-
HbIX POEKTOB.

ABTOpPOM NPOBEJEH aHAIM3 MPUHIMIOB OQULHATBHBIX OTEYeCTBEHHBIX METO-
AMHECKHX yKa3aHuit o oneHke apdexrusHoct UIT u otdopy ux g punancuposa-
nust 1994 1 1999-ro ronos, KoTopEIit oKa3ai, YTO OXBAT YKa3aHHbIX MPUHIMUIOB HE
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BCErJa JOCTaTOYEH ANl COBpPeMeHHbIX KpuTepues oueHku UI1. Tak, oqHu npuHLAns!
ABJISIIOTCS YaCTHBIM CJIy4aeM APYTHX, & TO U IONPOCTy TyOIUPYIOT WX, 4acTh NpHH-
[IUIIOB CAMOOYCBUAHBL U YIUTBIBAIOTCS aBTOMATHUYE€CKH, M HET CMBICIIA UX CIEIHaNb-
HO (hOPMyYIMPOBATh U IPETaraTh s MPAKTHUECKOro NPUMEHEHHUs, 4acTh SKBHBa-
JIEHTHBI, ¥ UX OT/E/IBHOE BbI/IC/ICHHE TIPHBOIUT TOJBKO K CIIOXHOCTH OL[eHKH dddex-
tuBHOCTHU UIT.

ABTOpoM ObuTa MpoBejieHa paboTa N0 O0bEIUHEHNIO YaCTH ITPHHLMIOB OdH-
LUMAJIBHBIX METOJMK M CMeHe (OpMYJTHPOBOK. Takxke ObLT MpesIokKeH psJi HOBBIX
NPpUHUUINOB ornieHKy UIT.

Tak, onHMM 13 OCHOBHBIX KPUTEPHEB COBPEMEHHOTO PAa3BUTUS 3KOHOMHKH
AOMKeH crarh (akTop MHHOBanMoHHOCcTH WII, 9TO mOMKHO mompasymeBaTh He
CTOJIBKO MCIOJb30BaHHE HAyKOEMKHX NPOJIYKTOB B OCHOBe MII, CKONBKO BO3MOX-
HOCTb pa3sBUTHL, ycoBepinenctBoBanus MII B nepcnextuse. Boipaxkarbcs Bce 310
AOJDKHO B BapuHaHTaX, NPEINONaralolidX pa3sBHUTHE INPOEKTa C POCTOM HAy4YHO-
TEXHUYECKOI0 Tporpecca, MPOrHO3UPYEMOH KOHBIOHKTYpBI. [ oTpakeHus: oTMe-
YEHHOTO Te3Uca IPeIaraeTcsi ONpeeauTh CIeAYIOMUN NPUHIHI: «YueT QyHKIHO-
HaJIbHOU YCTOMYHUBOCTH PEANM30BAHHOIO NPOEKTa K IPOTHO3HOMY H3MEHEHUIO (hak-
TOPOB BIIUSIHUS.

Taxoke mpennaraercs NIPUMEHHMTH INPUHLHUI «YYeT KPEAUTHOrO peHTHHIa
NpenpusiTii nipu otéope A peanusanuu UID». Tekyimui 5JKOHOMMYECKUH KPU3HC
aKTyalnusupyeT npodieMy ONTHMAaNbHBIX (DMHAHCOBBIX 3aWMCTBOBAHMI A Mpej-
NPUATHH, W HanOojee OOBEKTUBHBIM KpUTEpHEM OLEHKH (DMHAHCOBOW MOJIHUTHKH
NPeANpUATHs, Ha HaLll B3IJISiA, SIBISETCS €10 KPeJMTHBINA PEUTHUHT, CTENEHb KOTOPOTO
Y BO3BEJICHA B MPHHIIHII.

Taxum obpasom, xorenoch GBI cHOPMYIHPOBaTh aBTOPCKYKO CHCTEMY MPHH-
uunos 3¢ dpextuBHocTr U1, 06beqMHEHHBIX B TP IPYIIIHL.

1. AHanuTHYecKUe MPUHIUIIEL:

- y4eT (QyHKUMOHAIBHOH yCTOWYHMBOCTH PEali30BAHHOTO MPOEKTa K TIPo-
THO3HOMY U3MEHEHHUIO (DaKTOPOB BIIUSIHUS;

- IIOJIHBIA y4eT BCeX 3aTpaT U Pe3yibTaToB;
y4YeT KPEJUTHOTO PEUTUHIa NpEeNNpusiTuid 1pu orbope Ui peanu3anuu

HII;

y4eT (hakTopa BpEeMEHH, BKIIOUas yueT UHQISALN;

Y4YE€T HEONPEACTICHHOCTH B PUCKA,;

MHTETPUPOBAHHBIN aHAJIM3 YaCTH HTAIlOB U Pe3yibTaTos Beero UIT.
2. OnepanuroHaIbHEIE:

- T0JTalHOCTh pacyeToB 3ddexTrBHOCTU UMIT Ha MPOTAKEHUHM BCErO KU3-
HEHHOT'O ITHKJIA,

- NIepEMCHHas 0aza 4Jis1 CPaBHCHU A,
- MOJACIHPOBaHHUE COIMOCTABJICHUSA 3aTpaT U PE3YIBTATOB.
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3. MeTtononorndeckue MpHHIIMIIbL:

- COrJacoBaHHE KOMMEPYECKUX U OOIIECTBEHHBIX U OOILErOCYAapCTBEHHbIX
UHTEPECOB;

- COIMOCTaBUMOCTH OTEYECTBEHHBIX U MEXIyHapOJHBIX METOAUUECKHX pe-
KOMEeHJaluii no ouenke 3pdexkrusaocty UIT.

3. PaspaGoran mokasarejb OUEHKH >(pPpeKTHBHOCTH MHBeCTHLHII ¢ yye-
TOM 0c00€HHOCTEH BOCIIPOH3BOACTBA ChIPbeBOii 6a3bl HePTAHBIX KOMNAHHI.

IlpoBenieHHbIN aHANKM3 OTEYECTBEHHBIX U 3alla/IHBIX METOIUK OLEHKH d(Pdek-
THBHOCTH BJIOJKE€HHs B BOCIIPOU3BOJICTBO CBHIPHEBOI 0a3bl, MO3BOJISIET CAENATh Clie-
nyrowui BeiBoA. Metomuku no ouenke MII, paspaboraHible yUeHBIMU B YCIOBUAX
aJAMHUHUCTPATUBHO-KOMAHIHON CHCTEMBI, [TPH BCEH CBOEH MACIITAOHOCTU HECKOIBKO
OfHOOOKH. B HUX JenaeTcs MOnkITKa ONPeeNUTh IPHOUIL OT Fe0I0ropa3Be/0dHbIX
paboT B KOHTEKCTe IPyTIbl B3aUMOCBSI3aHHBIX OTpaciel HedTerazoBoro KOMILIEKCa,
YCPEIHSIS UX MTOCTOSIHHBIMU KO3 QHIMEeHTaMu.

Ilpu ananuse QuHAHCOBOM meATenbHOCTH HehTstHOM oTrpacnu Poccuu Ha co-
BPEMEHHOM 3Talle He OBLIO BBIABIECHO YETKHX OQHIUATBHBIX METOMUK OLEHKU (-
(EKTUBHOCTH BIOXKEHHI B BOCIIPOU3BOICTBO CHIPLEBOH 0a3bl. bonbluas creneHs 3a-
BHCHMOCTH (eZiepabHOro Ol0[KeTa OT AeATENbHOCTH He(TEra3oBoro CeKropa Iio-
BBICHJIa BO3MOXXHOCThL J1I0OOMpOBaHUA HEMTSIHBIMH KOMIIAHHSIMH 3aKOHOIPOEKTOB,
HalpaBJIEHHBIX HA BOCHPOM3BOICTBO ChIPhEBOW 0a3bl, 4TO B CBOI OYEpEdb HE CIIO-
COOCTBOBAJIO PA3BUTHIO HOBBIX MOJXO/I0B K PEIIEHHMIO ITOH ITPOOIEMBI.

Honxonpl x onpenenenuto 3GGHEKTHBHOCTH HHBECTHIIMEA B BOCIIPOU3BOJICTBO
CBIPbEBOM 0asbl B 3apy0eXHBIX METOAMKAX HECKOJIBKO OTIHYAOTCS. AKLEHTHPOBa-
HHE METOJMK pacyeTa B 3apy0OeXkHBIX CTpaHAX HA TAKOM IOKa3aTelle, KaK BEpOST-
HOCTh yCIieXa, OOBSICHUTh MOXKHO CIEAYIOLIMMHU (aKTOpaMH: OTHOCHTENbHAs CTa-
OUIBHOCTE COCTABISIOMNX KOA(POULMEHT JIUCKOHTHPOBAHUS TIOKas3aTellel, MUHM-
MallbHas peajibHasi HOpMa NPUOBLIN, UCTOPUUECKH CIOXKUBIIHECS MOAXOALI U yCIIO-
BHsl pabOThI B 9KOHOMHYECKH Pa3BUTOH cpelle ¢ IIMPOKUM NPUMEHEHUEM 3JIeKTPOH-
HO-BBbIYHMCIIMTEINIbHBIX CPeACTB. HEOOXOOMMO OTMETHTB, YTO HPH COBPEMEHHOM CO-
CTOSIHHH OT€YECTBEHHONW 3KOHOMUYECKON CHUCTEMBI, B KOTOPOH MeXaHHU3Mbl B3aUMO-
OTHOLICHWH TOCYJapcTBa ¢ KOMIAHUAMHU, KOMIAHUA APYI ¢ APYIOM HENOCTATOYHO
OTJIXKEHBI ¥ ONIPOOOBaHbl BpEeMEHeM, T0JIaraThCsl Ha 3apybexkKHble METOJUKH HE BCe-
rna OyaeT KOppeKTHO.

B cBoem nozaxone aBTop monsITancs M36exaTh yKa3aHHbIX HEJIOCTATKOB, NpHU-
naBas OoJibliee 3HAYEHHE B3aMOCBSA3H SKOHOMUYECKON 2 PEeKTUBHOCTH U MapaMeT-
pa IpupoCTa 3aMacos.

B KkavecTBe mokaszarens 3KOHOMHUYECKOH 3((EKTHBHOCTH BOCIIPOU3BOJCTBA
3anacos (Opcp) HepTn HK 32 OTHETHBIA nepro/ npeuiokKeH cle Ay oLuii:

AB, -3,(f-4)

93C5 =a(

1) (1)

38(‘5
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2= (2)
QO

r1e o — J0ns NpUObIIK, OTHOCHMAs Ha pabOoTHI 10 BOCTIPOM3BOACTBY ChHIPLEBON Oa-
3B

B, — BeIpyuKka oT peanuzanud HedTH ¢ MECTOPOXKJEHUN, HaXOMSIIUXCS Ha
OanaHce, pyo.;

3, — 3aTpathl Ha pa3paboTKy MECTOPOXKIEHHH, HAXOAAIIMXCA Ha Oanance, pyo;

3pcs — 3aTPaThl HA BOCIIPOU3BOACTBO CHIPHEBOI 0a3bl B pacyeTHOM MEPHOJE,
pyo.;

Op — Macca 100bIYM HE(TH C MECTOPOXKIEHHI, [TOCTABIIEHHBIX Ha OalaHC B
pesynbTaTe IpPOBEJCHMS PabOT IO BOCIIPOM3BOJCTBY CHIPhEBOM 0as3bl B PACUETHOM
nepuoze, T,

Oy —Macca 100bIMH HeTU ¢ MECTOPOXKIACHUH, HaXOad1UKecs Ha OaiaHce, T,

A — KO3QOUIHUEHT TPUPOCTA 3aI1aCOB;

B — yBenuueHue, Mo CpaBHEHHMIO ¢ 0A3UCOM, JOJIM WHBECTHLMHA B Pa3paboOTKy
MECTOPOXAEHUN, OOYCIOBIEHHOM BBOAOM pa3BelaHHBIX MECTOPOXKICHUH B
DKCIUTyaTaluto, J0JIH e/l.

[IpeioXeHHBIA aBTOPOM METOJ IIO3BOJIUT YETKO OLIEHHBATH TEKYIIEE COCTOS-
HK€ BOCIIPOM3BOJICTBA CHIPHEBOM 0a3bl, @ TAKXKE MPOBOJUTH MOJEIUPOBAHNE CHUTYa-
MU 10 BocIpou3soacTBy 3arnacoB HK Ha mepcnexkTuBy nyTeM (GUKCHpPOBAHMS HITH
IIPOTHO3UPOBAHUS NTOKa3aTenel GopMyIblL.

Heo0xoauMo OTMETHTh, Y4TO MPH PacCMOTPeHHH 3(M(HEKTMBHOCTH BOCIPOU3-
BOJICTBA CHIPLEBOM 0a3bl aBTOp HE JUCTAHIMPYETCS OT Mporecca A0ObNU U peausa-
MU TPOIAYKLHUH, a, HANPOTHUB, YBA3BIBACT JTH Ipolecchl. JIOKa3aTelbCTBOM IIpa-
BHUJIbHOCTH XOJa PaCCyXICHUU SBIIAECTCS AEUCTBUE OHUPIKEBBIX 3aKOHOB: 00eCIIeYeH-
HoCTh 3anacamMu HK jkecTko KoppenupyeTcs ¢ KypcoM ee LieHHBIX GyMar.

4. PaspaGoraHa MeTOJHKA oOmpedeJeHHs ONTHMAJIBLHOH CTPYKTYpPbI
KANHTAJbHBIX BJOXEHHH B BOCNIPOHU3BOACTBO ChIPbEBOil Ga3bl 151 HedTs-
HbIX KoMnaHui 3anaagnoi Cubupu.

B pamkax pewenus nmpobiaems! ObUIO ompeneneHo, uto 3anaaHo-CHOupckuil
SKOHOMUYECKUH paiioH 00s1afiaeT JOCTATOYHBIM MOTEHIMANIOM HederasoHOCTHOCTH:
HEpa3BEeJaHHbIE 3aNackl HeQTU COCTABISIOT 37ech 56 % OT HaYaABHBIX CYyMMAapHBIX
3aI1acoB, YTO OTPAXKAET OTHOCUTENIBHO HU3KYIO I'€0JOTHUECKYIO0 W3yUYEeHHOCTh PErHo-
Ha.

Henocpencrenno pa3paboTKy METOAUKM aBTOP OCYLIECTBUII IMOCPEACTBOM
BEIBOJA JBYX ypaBHEHUH AUl pacueTa TeMIIOB BOCIIPOM3BOCTBA CHIPLEBOM 0asbl, B
OCHOBE KOTOPBIX JIEXUT MPUHLMII ONTUMAJIBLHOI'O COOTHOIIEHHS 3a€MHBIX U COOCT-
BEHHBIX CpeACTB. MeTononoruei Ijsi NepBOrO ypaBHEHHUs SIBUIOCH YCIOBHE He-
yXyameHus: kodddunuenta GUHAHCOBOH HE3aBUCUMOCTH MPEANPUATHSA, I BTOPO-
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ro — reopust Moaunesnu — Muiuiepa, ¢ yderoMm crietupuku nesrensHoctd HK 3a-
najgHoi Cubupw.

bpi10 mokasaHo, 4TO B M3MEHHUBLIEHCS 3KOHOMHYECKON CUTYal[MH B KAauecTBe
OCHOBHOTO UCTOYHUKA (PUHAHCUPOBAHUS IPOrpaMM BOCIPOM3BOCTBA CHIPHEBOi Oa-
3bl PACCMAaTPUBAIOTCS HHBECTULIMOHHBIE PECYPChI KOMITAHUN — HEAPOIOJIL30BATENEH.
ITpoBO/ist MOMCKOBBIE M re0JI0ropasBeoyHble PabOThl, KOMIIAHUY IOIy4YaT MPaBo Ha
OEeCKOHKYpCHOE NOJTyYeHHEe JIMIEH3UH Ha pa3palboTKy OTKDBITHIX MMH MECTOPOXIe-
HuH. biaropaps 3ToMy TeMITBI reo0ropa3BefOuHbIX paboT PacTyT, HO CUTYaLHUs Ja-
JNeKo He ofHo3HavHast. Tak xax nopsaka 90 % BnoxeHuil B pa3BUTHE CBIPLEBON Ga3kl
UCXOAUT OT HEAPONONbL30BaTeed, MOXKHO B JIydIleM Cliy4ae TOBOPHUTH IIPO €Ille
OonbLIyIO onurononu3auuo HedrenoObran. CpeaHuM, a TeM 6ojee MEIKMM KOMIIa-
HUSIM NPAKTHYECKH 3aKPBITa J0pOra K pazpaboTKe HOBBIX MECTOPOXKIAEHHH C IPHEM-
JIEMBIM COYETaHMEM KOJIMYECTBA 3a1acoB U OJM30CTH K BO3BEJACHHBIM HH(PPACTPYK-
TypaMm.

[1poBoast oueHKYy MCTOYHHMKOB (DUHAHCUPOBAHUS, ABTOP TIPHIIEN K BBHIBOAY,
4TO Hapsily CO CTUMYJIMPOBAHUEM T'€0JI0rOpa3BeJOYHBIX PadOT CO CTOPOHLI IOCYy Aap-
crtBa, HK camMuM Heo0X0AMMO ONTUMU3UPOBATH CBOKO CTPYKTYPY KalurTana Impu Boc-
IIPOU3BOJICTBE PECYPCOB HEQTU. BhICOKME PUCKY B POBEICHUH Pa3BEIKH 3al1acOB U
HeOoJIbIIas peHTabeIBHOCTh BHOCST B 3TOT MPOLECC PsIl OCOOEHHOCTEH.

ABTOp IHOKa3aJ, YTO TPaJULHMOHHBIA MOAXO K ONPENENIEHUIO CTPYKTYPbl Ka-
NKTajia, OCHOBAHHbIA Ha (opMyne (DHHAHCOBOrO phldara, HECKOJNBKO yS3BHM B CO-
BPEMEHHOHM MHUPOBOH NpPaKTHKe, TaK Kak KOrja IleHa 3aeMHOr0 KaluTajla MEHbIIE
peHTabenbHOCTH (R) COOCTBEHHOTO Kamutana, GupMe Henecoo0pa3Ho yBeIUYUBaTh
10 6eCKOHEYHOCTH K03GGULUEeHT GUHAHCOBON 3aBUCHUMOCTH (F).

Teopust cTpykrypsl kanutana Moaunbsau — Musiepa Hapsay ¢ JOMyLIEeHHUs-
MU, HE COBMECTUMBIMH C MPAKTUKOW, UMEET BaXXHBIM OCHOBOMONAralOIINNA MPUHITAIL:
PaBEHCTBO IIPOU3BOCTBEHHOIO PUCKA ITPU UCTIOIH30BAHMH KAaK COOCTBEHHOIO, TAK U
3a€MHOT'0 Kanurana.

Heoxnaccuueckue Teopun, BhITEKaIOMME U3 TeopeMbl Moaunbsaau — Munnepa,
KOPPEKTHUPYIOT TO WIIK WHOE MPEATIONIOKEHHE OCHOBaTeeld. BbIBOIBI, KOTOPEIE Clie-
AYIOT U3 9THX MOJEJIEH, MMEIOT OoNbUIe YaCTHBIH XapakTep /sl PUPM C OIpeIeleH-
HBIM NIEPEYHEM JK30I€HHBIX U 3HIOTEHHBIX (GaKTOPOB.

ITpuMenuTeNnsHO K paccMaTpUBaeMo MpodiiemMe, aBTOpP IPUBET CBOE BUJIEHUE
CTPYKTYPbI KamuTajga ¢ UCHONb30BaHUEM MOKazaTels YPPeKTUBHOCTH BOCIIPOM3BOI-
CTBa CBHIPbEBOU 0a3bl — Opcg. OCHOBHOM MPUHIMI, 3al0KEHHLIA B IIPEAIaraeMoi
(Gopmyiie, — HeyBelTMYeHIEe TEKYLIEro MoKasarels (PMHAHCOBON 3aBUCUMOCTH F .

Cper + Zpep < a(l+ K, )

F = < 3
1 Coex &= Oy K, g )
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rae  F; — ko3 dunmeHT GUHAHCOBOHR 3aBUCUMOCTY;

Cpcp — COOCTBEHHBIE CPEJICTBA HA BOCIIPOU3BOACTBO ChIPHEBOI 6a3bl B paccu-
TBIBEMOM IiepHojie, pyo.;

Zpcy — 3@EMHBIE CpeJICTBA Ha BOCIIPOU3BOJACTBO CHIPHEBOM 0asbl B
pPaccUMTBIBEMOM Teproe, pyo.;

. — JOJIst IPUOBIIHM, OTHOCHMAs Ha pabOoTBhI 110 BOCTIPOU3BOJICTBY ChLIPLEBOI Oa-
3bI, TOJI. €]1.;

Ky o — K03GOMUMEHT COOTHOLIEHHS 3aeMHBIX ¥ COOCTBEHHBIX CPEACTB B Oa-
3UCHOM TIEPUOJIE.

OTOT pe3y/bTaT MOMYYeH B paMKaX OJHOIO M3 KPUTEPHEB, XapaKTePU3YIOIHX
¢unancosoe cocrosHue HK — koadduunenta punancosoii 3aBucumocty. B nesom,
er0 OKOHOMUYECKHH CMBICI COCTOMT B TOM, HYTO yBEIWYEHHE YPOBHS 33€MHBIX
CPeACTB Ha MPEINPUATHN CHUXAET ero (PUHAHCOBYIO YCTOHYMBOCTB, BMECTE C TEM,
(rHaHCOBas yCTOWYHBOCTH IOBBILIAETCS MPH YBEIMYEHUM BENUUUHEL €r0 COOCTBEH-
HbIX CPENCTB (B JaHHOM Cilydae — Pa3BeJaHHBIX 3aIlacOB YIJIeBOAOpOoHoB). M uem
BBIIIE yIE/IbHBIM BEC 3a€MHBIX CPEJICTB B OOILEH CTPYKTYpe KaruTana npeanpusTus,
TEM Ha MEHBIIYIO BEIMYUHY MOKHO UX YBEITUYHUThH JOMOJIHUTENLHO.

CTOHT OTMETHTB, YTO 3TOT MOAXOJ YAOOCH B aHANIUTHYECKON paboTe: PUKCH-
pys 3Ha4Y€HHE NPOrHO3MPYEMOro KO3(PQPHLHUEHTa YKOHOMHYECKOU 3>(PPEKTHBHOCTH
BOCIIPOU3BOJCTBA PECYPCOB HEPTU WM KO3PGDHUIUCHTA COOCTBEHHBIX U 3a€MHBIX
CPEICTB, MbI OMpeie/sieM JIM00 MAKCHMaIbHO BO3MOXKHYIO 3()(hEKTHBHOCT BOCIIPO-
W3BOJICTBA CHIPhEBON 0a3bl MpU IUIAHUPYEMOW CTPYKType KammTajia, Jub0 MakKCH-
MallbHO BO3MOXHBII ypOBEHb MPUMEHEHHUS 3aeMHBIX cpeacTB. COOTBETCTBEHHO, C
TIOMOIILIO JJaHHOH (GOPMYJIbI MOXKHO MPOCIIEANTD B3aUMOCBS3h CTPYKTYPhI KalKuTAala
¢ 3QQeKTHBHOCTEIO MPOBEACHHS TEONOTOPA3BENOYHBIX pabOT U COOTHOILICHHEM JIO-
OBIBaEMbIX U Pa3Be[bIBAEMBIX 3aMacoB.

Jl7st IpOBepKY noNny4eHHOH GOpMyJIbl AUccepTaHToM Gbla popaboTaHa Teo-
PHsl CTPYKTYphbl KanuTtana Moauibsiuu — Muiepa.

B mowcke B3aMMOCBSA3M COOTHOLUEHHS COOCTBEHHBIX M 3a€MHBIX CPEACTB W
IIPOM3BOJICTBEHHOTO pUCKa B Obla u3yveHa ctaths JlokydaeB E.C. «llenrpanbHas
npobneMa (PHHAHCOBOI'O MEHEMKMEHTa», I'Zle Ha OCHOBE TeopeMbl MOIUNbSIHU —
Muiepa npeacTaBieH BbIBOA cieaytomieit Gopmyibi:

R JRi

F,=1+—-
(o o
rae F>— xo3¢hueHT GUHAHCOBOH 3aBUCUMOCTH;
R — peHTabenbHOCTh Mpe N pUsITHUS;
i — 0OaHKOBCKWH MPOLIEHT, 0. e]I.;
0 — NMIPOU3BOACTBEHHBIN PUCK, JIOJI. €.
Opnnako, uCHonb3ysl CTaTUCTHYECKHe HaHHble Mo Kpymndeimmm HK, aBrop

, 4)
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oKasaj, 4TO OIIMOKa npH pacuere Kodduunenra HMHAHCOBOIH 3aBHCUMOCTH [0

¢popmyne (4) xonebmercs or 15 yno 20 %. B wacTHOCcTH, pacuer mokazareis
(punancosoi HesaBucumocTu o HK OAO «CyprytHedrerasy npusenex B Tabn. 1.

OmeuM ¥3 OOBACHEHMH 3TOMY CIy)Xar BBICOKHE PHMCKH MPH TPOBELCHUH
Te0NOTOpa3BeJOYHBIX PAOOT B COYETAHUM C HEOOIBIION PEHTAGENBHOCTEIO. [T03TOMY
aBTOP NPEJUIOKUI CBOM BapHaHT COOTHOLIEHMSI MPOW3BOJACTBEHHONO PUCKA G W
BeNMM4YUHB!l F' IpU MHBECTHPOBAaHUM BOCHPOM3BOIACTBA CBHIPHEBOW 0a3bl HE(TAHBIX

KOMITaHHIA;
e K+o R e K+0o ’Rl'
M

o o
rae I3 — koahULurueHT PUHAHCOBOM 3aBUCUMOCTH,
€ — OCHOBaHHE HATYpPaJIbHOTO Jorapudma;

K — KOHCTaHTA.

Fy=1+ (5)

ABTOpOM ObLI IPOU3BEJIEH pacueT no BockMu kpynHeiiimum HK Poccun, a
umeHHo «JIYKOMII», «CypryrHedrerasy, «l"aznpoMHedTh», «PocHedTry, « THK-
BP», «Cnasued1s», nposoasiuM pabotsl B 3anaguoid Cubupu. PesynsTaTel moka-
3a14, 4TO K BapbupyeTcs ot 0,3 1o 2,1 (cm. Taba. 2). [Ipu 3tom cienyer o6paTuth
BHHMMaHHE, YTO BbICOKHH KOQduimMenT k aeMoHcTpupyoT HK, y KOTOpBIX cTeneHs
BOCHIPOM3BOACTBA MEHbLIE |, COOTBETCTBEHHO, BbICOKast PeHTa0eNbHOCTh paboT (Kak
CJIEICTBUE, BBICOKHH K), IIpoBoauMbIX 3TUMH HK, 06bsicHseTCS qopasBenxoil HMero-
HIUXCS TUIOIAIEH.

Jns 00BeKTUBHOCTH pacuera Mbl OyJleM OIEepHpOBaTh TONBKO MOKA3aTEIAMH
KOMIIAHUH CO CTETIEHBIO BOCIPOM3BOACTBA Oouiee 1. Criefyst 3TOMy KpMTEPHIO Ha OC-
HOBe Tabj. 2 BUAHO, uTO K Bupupyercst ot 0,3 no 0,4. CoOTBETCTBEHHO YMECTHO
NPEaNoNOKUTh, YTO MPH MOIACTAHOBKE K CO 3HAUCHHEM, IPHHAIJIEKALIUM >TOMY
NIPOMEXKYTKY, U OyIeT OnmpenensiThcs (UHAHCOBBINA phIYar, obecreunBaouil (u-
HaHCOBYIO Oe3zonacHocTh HK.

Ananusupys Gopmyiy (5) U NpUBelieHHBIE pe3ysbTaThl pacuera B Tabn. 1,
TabJl. 2, MOXKHO TPOCIEAUTh OHNPENENCHHYIO 3aBHCUMOCTh KOd(HIneHTa A U KO-
s> dpunyrenta ¢puHaHCOBOH 3aBHCHMOCTH Kommanuu F. Kak 6bUIO [1OKA3aHO BBIIIE,
JNI€BEPUK KOMIIAHUH 38BUCUT OT 3HAYE€HHH PEHTA0eIbHOCTH paboT M0 BOCIIPOM3BO/I-
ctBy chipbeBoi 6asbl HK (Rpcp), mpousBoacTBeHHOTO prcka () 1 6aHKOBCKOTO Mpo-
uenTa (i), no koropomy HK kpenurytor ykazanusie pa6oTel. COOTBETCTBEHHO MOYKHO
YTBEpXK/aTh, YT0 Ko>pdunuenT A Taxxke Oyner 3aBuceTb oT Rgcp, 6, i. B pemenun
381241 ONpeJIeNICHUs] B3aUMOCBSA3U COOTHOLIEHUS Rpcp, 6, | Hanboee NPpUEMIIEMbIM
BUJIUTCS CIEyIolliee onpeefeHre KodpPuieHTa 3pPpeKTUBHOCTU BOCIIPOU3BO/CT-
Ba CBIPbEBOM 6a3bl (L):

R

_ BCE
L__G+l" ©6)
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Ono ocHoBano Ha ToMm, uto HK crpemurcs yBenvn4uth Rgeg ¥ yMEHBLIUTD
¢ U i. Pe3ynsTaTel pacyera IpeanaraeMoro COOTHOLIEHHUS TaKke MPUBEIEHE! B Tabm. 2,
Ha OCHOBaHUH KOTOPOI0 ¢ NPUMEHEHWEM METO/IOB SKCTPATMOJISIUU TIOCTPOEH rpaduk
AT OTIPEJC/ICHUS] PEKOMEH/IyeMOM CTENEHH BOCIIPOU3BOACTBA (CM. pHc. 1).

AHanusupys NONMy4EHHYIO KPHMBYIO, HEOOXOMMMO OTMETHTH CIEAYIOLIYIO OCO-
OEHHOCTD: yBENHYEHHE CTEHEHH BOCIIPOU3BOACTBA B IIEPCHEKTHBE BO3MOXHO Kak 3a
cUeT yuciuTens (6) — yBenuueHue peHTabenbHOCTH paboT 110 BOCIIPOM3BOCTRY ChIphe-
BOIi 0asbl, TaK M 3a CYET 3HAMEHATelsl — yMEHbIIEHHe CTaBKU Pe(UHAHCUPOBAHMS, YTO
ele pas MOATBEPXKIAET TE3UC O HEOOXOAUMOCTH 60Jlee aKTHBHOMN MO3UIIUY TOCYAAPCT-
B4 B BOIIPOCAX BOCIPOM3BOACTBA CHIPHEBOM 0a3bl.

Taxum obpasom, aBTOpOM mpeiaraeTcst Cledyroias METOOHKA OINpeeIeHus
ONTUMAIIBHOW CTPYKTYPHI Kamuraaa Npy GUHAHCUPOBAHUHU PabOT MO BOCTIPOU3BOACTBY
CBIPbEBOM 0a3bl HEDTIHON KOMIIaHUHU (CM. pHC. 2).

JIOCTOMHCTBOM TIpeUIaraeMoro alropuTMa SBJsIeTCs ONpe/ielieHHe COOTHOLICHHS
CJIEYIOIUX MMOKAa3aTesIe B KOHLE pacyera: KodQpuuuenTa GUHAHCOBOM 3aBUCUMOCTH
(F), cTeneHH BOCIPOM3BOACTBA CHIPhEBOH 0asbl (L), IIPOM3BOACTBEHHOTrO pHCKa (o),
peHTabesbHOCTH PaboT MO BOCTIPOU3BOACTBY ChIPheBOit 6a3bl (Rycg).

Honyuennoe cooTHoleHre OyeT SIBASTHCS ONTUMAIBHBIM IIPU TEKYLIEM Pa3BH-
TUW DKOHOMUYECKUX OTHOIIEHHH. bonee Toro, mpyu BO3MOKHOM HU3MEHEHHMH 4acTH Ma-
paMeTpoB MpeICTaBACHHBIA alrOPUTM CIIOCOOEH K CaMOHACTPOMKE.

CooTBeTCTBEHHO, NpeACTaBICHHAs METOANKa pacdyera KoapduuueHTa buHAH-
COBOM 3aBMCHMOCTH PAaCIUMPUT BO3MOXXHOCTb MOJAGIHPOBAHHS 3KOHOMHYECKHX IPO-
LIECCOB, 4TO OyAET B CBOIO OUepelib CMOCOOCTBOBATHL MOBBIIIEHUIO Ka4ecTBA TaKTHYe-
CKOI'0 U CTPaTerHyecKoro MiaHuPOBaHUS B KOMIIAHUU.
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C60p HEOOXOAUMBIX JIAHHBIX I PacyeTa

|

Onpenenenne nokasaresns A o rpaduxy (cm. puc. 1)

PacdeTt nokasaresnst Dpcp ¢ MEHBIINM 3HAYECHUEM A

2
Pacuer mokasareinst 3koHOMIYecKOU 3(hheKTUBHOCTH

MHBECTULIMM B BOCITPOU3BOJICTBO ChIpheBoi 6a3pl HK
no ¢opmye (1)

Y
Pacuer koappuimenta dunancopoi 3aBucumoctu F; 1o ¢op-
MyJie (3), UCTIONB3YsI MOyYeHHbIE TaHHbIE IIOKA3aTeNs KO-
HOMHYECKOH 3(PYEKTHBHOCTH IPOBEAEHHS paboT 110 BOCIIPO-
U3BOJICTBY CBHIPBEBOM Gazbl

A 4
Pacuer koadpdunmenta punancosoit 3apucumoctd F; no
dopmyite (5) c momoOpaHHBIM KO3DOHUIMEHTOM K

;

F1=F3

Her

l aa

Komnern pacuera

Pucynok 2 - Metonuka pacuerta kodhduilHeHTa (GUHAHCOBOM 3aBUCUMOCTH

IpY IPOU3BOJCTBE pabOT O BOCIPOU3BOJCTBY CHIPhEBOM Ga3bl
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[II. BBIBOABI U PE3YJIbTATBI

1. Ha ocHoBe uccrnenoBanus 607b1I0r0 06beMa CTATHCTHYECKOTO MaTepua-
Jla yCTaHOBJIEHBI HAapaMeTpbl JOOBIYM, KOTOPhIE HE ObLIW KOMIIEHCHPOBAHBI MEPO-
NPUATHAMH 110 BOCTIPOW3BOJICTBY CHIPHEBOH 0a3bl B MepeXo/HbIi mepuo. B cootT-
BETCTBUU C 3TUM OTIPEHEIICHBI IMapaMETpPbl BOCIIPOU3BOJICTBA CHIPHEBOM 0a3bpl B
CPEJHECPOUHOU TMEPCIEKTHRE, TO3BOJSIIOLINE KOMIEHCHPOBATh MMEIOLIHIH MecTo
IIPOBAJl B BOCIIPOM3BOJCTBE ChIPbEBOi Oa3kl.

2. llpoBejeH aHaIM3 NPUHLHUIOB OLEHKU 3P(PEKTHBHOCTH HHBECTULMOHHBIX
MPOEKTOB, U3JIOKCHHBIX B O(UIMANIBHBIX METOAMYECKUX YKa3aHusx. B pesynbrarte
NPE/UIOKEH NepevYeHb MPUHIUIIOB OUEHKH 3(D(HEKTUBHOCTH WHBECTHIMOHHBIX IMPO-
€KTOB, [O3BOJIAIONINMA 0OJiee YETKO OLECHUBATE U CPABHUBATH Pa3jIMUHbIE BAPUAHTHI
MHBECTULMOHHBIX MPOEKTOB.

3. IlpoBesien ananu3 METOIMYECKUX MOJIOKEHUM MO OLeHKe (b (EeKTHBHOCTH
MHBECTULIUH B BOCIIPOU3BOJICTBO CHIPLEBOH 0a3bl, KOTOPBIN MoKasal ciabyio paspa-
OOTaHHOCTb 3TOTO HaIpaBIEHHS HAYYHON MBICIH Ha COBpeMEHHOM dTare. Jlist pe-
IIEHKs MPOOJIEMBI IOMCKA KPUTEPHsT SIKOHOMUYECKOH 3)(PEKTUBHOCTH HHBECTHIHI B
BOCIPOU3BOJCTBO CBHIPbEBOM 0a3pl OBUT MPEMTOKEH MOAXOA K OLEHKE 3KOHOMHYE-
CKOM 9 (PEXTUBHOCTH BIIOKEHHH B BOCTIPOM3BOICTBO ChIPhEBOM 6a3bl, KOTOPHIT JaeT
BO3MOXKHOCTb HE TOJIbKO OIIEHMBATH DKOHOMUYECKYIO 3(PPEeKTUBHOCTL BOCIIPOM3-
BOJICTBA CHIPhEBOW 0asbl, HO U JIaBaTh YKOHOMHYECKYIO OLEHKY IPOEKTOB pa3pa-
OOTKH C y4eTOM HEOOXOAUMOTO ITPUPOCTA 3aI1aCOB HEDTH.

4.IlpoBeneH aHaMM3 CyMIECTBYIOIIMX BAPHAHTOB [OMCKA ONTUMAJBLHOM
CTPYKTYpPbl KanurTajia, Ha OCHOBE KOTOPOro IpeJioKeHa METOIUKA OINpPEeNeIeHMs
ONITUMANIBHOM CTPYKTYpBl KaluTaja, OCHOBAHHAS Ha aHAJIU3€ B3aMMOCBS3HM DKOHO-
MHYECKHX TOKa3areied NpeanpusaTys, OAaHKOBCKOrO NMPOIEHTa HAa KPEJUT ¥ pUCKa
NPOU3BOACTBA PAaOOT, HAITPABJIEHHBIX HA BOCIPOM3BOJICTBO CHIPLEBOI A3kl
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