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rocy/lapCTBEHHBIH YHHBEPCHTET UMEHH
Kocra Jleranosnya Xeraryposay

OT3bIB Ha aBTOpedepaT AuccepTaunu
AnGoposa Asamata Buranabesuua Ha temy:

«Dunancosast 060CHOBAHHOCTH HHBECTHIHOHHBIX MPOEKTOB B NPHOPHTETAX
CTPATErHYeCKOro pasBHTHA PErHOHa», IPEACTABJIEHHOIN HA COUCKAHME
Y4€HOH CTeleHH KaHAHAaTa SKOHOMHYECKHX HAYK M0 CNeuHaJbHOCTH

08.00.10- punancel, fenexnoe obpamenne u KpeaHT

Pervonaneras npaxTuka (HUHAHCOBOH OGOCHOBAHHOCTH WHBECTHLHOHHBIX
TPOGKTOB OCTAETCA B BHLICOKOW CTENEHM akTyalbHOH 3amadell He TONBKO IO
MPUYHHAM, CpelH KOTOPBIX BBIAGIAKOTCS PasliMuMs HHTEPECOB PErHOHOB M
HHBECTOPOB. PriHOuHble mpeobpaszoBanns U TpaHChOpMALHK peruoHanbHbBIX
SKOHOMHK, & TaKXe HeJOCTATOYHOCTH pellaeMBIX [pobieM CreluaibHoil
HHQPACTPYKTYpPBI, CO31al0T 0CO6YI0 (PaKkTOPHYIO COCTABNAIONIYI0 W YCIOBHS
(PMHAHCOBBIX BOXKEHHH B MHBECTHIHOHHBIE MPOEKTEl H Takad BOCTPeOOBAHHOCTE
BO3pacTarouas.

AnGopoB A.B. yuuTBIBAeT W JeNaeT aKLUEHT HA TOM, YTO (GuHaAHCOBAS
000CHOBAHHOCTE MHBECTHLUHOHHBIX [POEKTOB, KOTOpble paspabaTeiBaloTCd M
PEANU3YIOTCS B pPErHoHax MOHKTYIOT HeOOXOAMMOCTh HE TONBKO TEXHUKO —
OPTaHU3AlMOHHOH CHCTEMHOH MX OLCHKH 1O MapamerpaM, HO W (uHaHCcOBOI mo
obbeMaM 3aTpaT W OXHJ@eMolf BBIrOABl, BwmecTe ¢ TEM, [HACCEPTaHT
dpryMEHTHpPYeT, YTO HayyHOe MCTOJKOBAHWE JTOH MNpoOIeMAaTHKH MPH3BAHA B
MOJHOH Mepe Y4UTHIBATE NBOHCTBEHHYIO CYLIHOCTL (DHHAHCOBOH 060CHOBAHHOCTH
OTOMpaeMBIX K peaji3alvy B PErHOHAX MHBECTHIIMOHHBIX MpoekToB. B Takom
KOHTEKCTC COMCKATeNb BBIISIAET 3aiaq y4yeTa COCTOSHMS M TEMIOBBIH pocT
SKOHOMHK, a TaKkKe (QHUHaHCOBas 0OOCHOBAHHOCTL 3HAYUMOCTH MHBECTHIIMOHHDIX

MPOCKTHBIX PELICHHH B IPHOPUTETAX H CTPATETHAX PErHOHOB.



Cyns no asropedepary B AuccepraunonHod pabore AnGopoa A.B.
MPCUIOKEHA IKOHOMHUYECKas MHTEPIIPETallUsS U O0BOCHOBAHHE KOHLIENTYaJIbHEIX
MOAXONOB K aHalM3y W OLEHKe (hOPMUPYIOLIUXCH HHBECTIIPOEKTOB  110]]
MOTPeOHOCTH PErvoHOB. ABTOpOM PackpeiTa crneuucuka GopMHpoOBaHHS U
pPCAIM3aLIN  MHBECTHLMOHHBIX [POEKTOB B TEPPUTOPHATLHOM IIPOCTPaHCTBE,
OTpEAelIAeMas B COOTBETCTBHHM € LEJISIM KaK TEKYILEro, Tak CTpaTeruyeckoro
COLMANBHO — SKOHOMHHECKOrO Pa3sBUTHA pervoHa. I10aX0/ibl, MOETH, METONE! 1
criocobbl 0T6Opa K pPeanu3almu MHBECTHIMOHHLIX [IPOEKTOB TMPH3BaHLI OLITE
OPMICHTHPOBAHHBIMA H4 CHCTEMHOE M KOMIUIEKCHOE pelueHHe OTIPEJIeNIAOLIMX
PErHOHAMH 3a71a4 W 3TO UMEET Ba)kHeMHllIee 3HaUYeHHe.,

BaxHEIM  cuuTaeM  BeIBOX  aBTOpa o TOM, YTO  HAKOIUIEHHIH
MHBECTHLMOHHBIH  KarnTan TpebyeT peanusanuyu yepes COOTBETCTBYIOLIHE
MPOEKTBI, & (aKTH4Yeckas peayU3allds HHBECTHLHOHHBIX IPOEKTOB CTAHOBHMTCH
SJICMEHTHOH COCTaBISIOIIEH WHBECTHLIMOHHOIO npouecca v MmpH 3ToM uX oTGop
(MHBECTHLMOHHBIX  MPOEKTOB) yCUIMBaeT  TpeGoBaHMS K  (HUHAHCOBOM
obocHoBaHHOCTH (c. 15 aBropedepara). M panee asTop nenaer cllelytolee
0b06LIenHe: «B peryaMpoBAHHH HHBECTHIHOHHOIO npouecca 3TH npobieMHble
3allatn OCTaloTCs «CXBAaTBIBAKOTCA» B COBOKYMHOCTH, B TOM 4HCIe HCITONB3YS
BOSMOXHOCTH H3MEHEeHHsS (DMHAHCOBBLIX [1OTOKOB HHBECTHLHOHHBIX pecypcoB B
Hauboliee  MpPHEMJIEMEIX HalpaBlICHUAX WX  3amedicTBOBaHHOCTH»  (c.17
aBTopedepara),

HviccepranTom ¢ HayUYHBIX TTO3HLIHMI chOpMyTHPOBAHEI ABTOPCKHE MOIXO0(b]
K yHeTy pasHooOpasHbIX (pakTOPOB, BIHAIOLIMX HA IPHOPHTETHOCTS BEIOHpaeMbIX
MHBECTULIMOHHBIX  NpoekToB.  IIpu  3TOM  MHTepecHBl  psg AKLIEHTOB,
PAacKpeIBAOIIHX 000CHOBAHHUS KOMILIEKCHOTO MOIX0AA K PeaT3yeMbIM 1EJIIM U
3alla9aM MHBECTHLUHMOHHOM JIeATENBHOCTH B pernone. Halle BHHMaHMe [MPHBJIEKJIO
CACAYIOILIEE [0M0XKeHNE aBTopedepaTa: «IOTHKA Pa3BHBAIOIIMXCS SKOHOMHYECKITX
TpeOOBaHHH K HHBECTHLMAM M HHBECTHIIMOHHBIM [IpOEKTaM TaKoBa, 4YTO W
MHBCCTHLHOHHBIC MPOeKTHI U OM3HEC-TUIaHBl HHBECTHUHMOHHBIX [POEKTOB

MOAJIeKAT (HE3aBHCHMO OT MCTOYHHKOB uHaHcuposanus) COOTBETCTBYIOIIEH
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IKCMEPTH3E Ha MpeaMeT KX OoDOCHOBAHHOCTH, LeNneco00pasHOCTH BHEAPEHHS |
OCBOCHMS. DKCIEPTHAS OLEHKAa HHBECTHUHOHHBIX TPOEKTOB rpearnonaraeT
rmyOOKYI0 M BCECTOPOHHIOW OLEHKY C MMO3ULMH CKJANBIBAIONMXCS YCIIOBHU U
TEHACHLUMH B MaKpOIKOHOMHKE, & TaKKe B OTPACIEBOM M TEPPUTOPHAIEHOM
W3mepeHun» (c.24 asropedepara). Takol mojxon K ykazaHHowH npoblieMaTHKe, 110
HallCH OLEHKe, OMpaBJIaH W HEOOXOAMM JUisi meslelf COBEpIIEHCTBOBAHHS He
TONIBKO OTOOpa HHBECTIIPOGKTOB, HO M OLEHKH MX TeKyluel CTPaTEerHIecKoi
MPUOPHTETHOCTH. B 9aCTHOCTH, YCHIIMBAET MOJOKHTENLHYIO OLEHKY 3HaYHMOCTH
[IPOBEACHHOr0  HMCCNE/OBaHHS MW  apryMeHTaums TnojioxkeHus: «OTaenpHb
MHBECTHULIHOHHBIN TTPOEKT, a CJIEHOM U ero Gu3Hec-1aH, TpeOyIOT, KOMITIIEKCHBIX,
CHCTEMHBIX OLEHOK. B TakoM pakypce corsiacyrorcs o60CHOBAHHS (HHAHCOBOM
COCTOSITEBHOCTH HHBECTHLIMOHHOI'0  TIPOEKTA M €ro 93KOHOMHYECKoii
s¢p¢ektuBHOCTH. [IpoBeieHHOE HCClENOBAHHE TMOKA3AN0, HYTO OLEHOYHbBIE
HHTEPEChl COYYaCTHUKOB B peajiM3alul WHBECTHLHOHHBIX [POEKTOB HACTO
MyTaroTCsl ¢ MPUHUKIIMANIBHON OLIEHKOH NPOEKTOB, HO 3TO JApyras MpobiemMaTHKa,
KOTOpas KacaeTCs BIMAHUS YCIOBHH CpeJibl HHBECTUIIHOHHOM JiesiTenbHOCTH (c. 25
aBTopedepara)».

[lonesHbiM mna HAyKM W NPakTHKM TakKkKe CUMTAEM, YTO B pabore ecTh
cienytouiee  0600IIeHHE:  «CTpPaTErMyeckoe  WMHBECTHLHOHHOE pasBuTHe,
Oasupyloleecs Ha peannu3alyu IOJITOBPEMEHHBIX 1eJIeH U 3a/lay HHBECTUIIHOHHOH
ACATCIBHOCTH B DErHOHE, CIOXKHEHIIMHK mpouecc. B TakoM kadecTBe Ba)KHBIM
ABJIAETCS  coveTaeMas COANaHCHPOBAHHOCTL (OPMHpYIOLIErocs (PHHAHCOBOTO
MOTeHUHaATIA Ha WHBECTHIIMOHHEIE LIEJIH KakK 3a cyeT 00beMa coOBCTREeHHEIX, TaK M
MPUBJIEYCHHBIX (PHHAHCOBBIX pecypcoBy (¢.25 aBTopedepara).

B menmom, cyms mno aBTopedepary, JMCCEPTallMOHHOE HCCie0BAHHE
Anboposa A.B. mpoBeneHO akTyalbHYR TeMmy, B paboTe ecTh 3HAUMTENbHAS
TeopeTHecKas 000CHOBaHHOCTh HCCIIELYeMON TeMBI, MPe/IIOKEeHb! HOBBIE 3HAHHS
0 ¢uHaHCOBOH mnpobremMarike HHBECTHIMOHHOTO [IPOLECCA, MHBECTHIHOHHOM

ACATCIBHOCTH, aHA/IH3a W OLIEHKH HHBECTHIIHOHHBIX [TPOCKTOB, HX MPHOPHTETHOI'O



oTOOpa MO KPUTEPHIO M TIOKa3aTelssM CTPATErHyecKo# IenecoobpasHOCTH W
2O (EKTHBHOCTH ISl PErHOHA.

Harre 3ameyanue k BblnonHeHHOH paGoTe creyioliee.

Conckare/mo  crnenosajio  Gonblie  BHUMAHHS — YIEIHTB  «METKHMY,
MajomMaciuTabHbIM =~ MHBECTHLIMOHHBIM TPOEKTaM, KOTOPBIE pEAlTH3yIOTCS B
perdonax npearnprHHUMarensIMu chepsl Maloro 6usHeca.

B uenom Ha ocHoBaHMM aBTOpeepaTa HaMH JIeJIaeTcsl BEIBOA O TOM, YTO
paboTa BbINONHEHA KAYECTBEHHO, 3aCINyKHBACT MONOKUTENLHON OLEHKH, a ee
aBTOp ANOOpPOB AszamaT BuTanbeBHY — MPUCBOEHUA YUEHOH CTENEHH KAHIHAATA
SKOHOMHYECKMX Hayk Mo creudansHocTH 08.00.10 - @DuHaHCB, IeHeXHOe

obpallleHHe 1 Kpeaur.
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