B ancceptaumoHHbIin coseT [, 212, 248.06

Mo 3KOHOMUYECKUM Haykam npu PIBEOY BO
«CeBepo-OCeTUHCKNIA TOCYapCTBEHHbIA
yHuBepcuteT umMeHu K.J1.XeTaryposa»

OT3bIB
Ha aBTopeepar anccepTaumm Anboposa Asamarta Butanbesnya
Ha Temy: «®PunHaHCcOoBass 060CHOBAHHOCTb NHBECTULMOHHBIX MPOEKTOB B NpUopUTeTax
CTpaTermyeckoro pas3BuUTNA PermoHa», NpPeLCcTaB/IEHHON Ha COMCKaHMEe YYeHOW CTeneHn
KaHauaaTa 3KOHOMUYECKMX Hayk no cneunansHocTn 08.00.10 - PurHaHChI, feHeXHoe
obpallieHne n Kpeaut

AKTYyanbHOCTb TeMbl AWUCCEPTALMOHHOIO uccnefoBaHns Anboposa AsamaTa
ButanbeBnya He BbI3bIBaET COMHEHWIA, MPUHMMAs BO BHUMaHWE peasiun COBPEMEHHbIX
9KOHOMWYECKMX  TEHAEHLMI, CBA3AHHbIX C He0OXOAMMOCTHIO  (DOPMUPOBAHUA
NPUBMEKATE/ILHOTO C MO3UUMIA (PMHAHCOBbLIX B/IOXKEHWUA WMHBECTULMOHHOIO K/MMaTa
cyobekToB Poccuiickon Pefepaumn. B cBA3M € 3TUM Hauboniee BaXXHOE MeCTO B
MCCnefoBaTeIbCKOM TeopuyM W MpakTUKe 3aHMMaeT npobnematvka (UHaHCOBOM
060CHOBaHHOCTW MHBECTULMOHHbIX MPOEKTOB B [0/ITOCPOYHOIN NEpPCreKTmBe.

OCHOBHble Hay4YHble W MpPaKTUYecKne pe3ynbTaTbl MNpeACTaB/eHbl aBTOPOM B
COOTBETCTBMM C Liefblo 1 334a4amMum nccnegosaHus (¢ 11-12).

Crnegyet OTMETUTb HOBU3HY WCCNeLOBaTeNlbCKOM MbICM aBTOpa, KOTOopas
COCTOMT B TEOPETUYECKOM O0O006LLEHNM MOAXOLOB K (PMHAHCOBOMY O0OOCHOBAHMIO
WHBECTULMOHHON MPOEKTHOW [AeATeNbHOCTU, OLeHKe ee 3(D(EeKTUBHOCTM Ha OCHOBE
cucTemaTmsaumMm PakTopoB M YCMOBUIA peasin3aun MHBECTULMOHHBIX MPOEKTOB.

AKTYanbHOCTb, HOBWM3HA, TeOpeTMyeckas W  MpakThyecKasd  3HAYMMOCTb
1ccnefoBaHns B NOMHOW Mepe MpeacTaB/ieHbl B NOMOXEHUAX, BbIHOCUMbIX Ha 3aLLMTY.

B aBTOpetbepate B  3HAUMTENbHOW  CTENEeHW  aprymeHTUPOBaHO,  YTO
MHBECTULMOHHBIA MPOLECC CcofepyKaTeslbHO OMnpeaensietcd Kak WHBECTULMOHHAS
[eATeNIbHOCTb, BK/HOYAKOLAA B/IOXKEHWE WHBECTULMIA B MPOEKTbl, C O4HOBPEMEHHbLIM
OCYLLECTB/IEHNEM [EACTBUA B LENAX MofyvyeHus npubbinv. B 3ToM CBA3M aBTOPOM
MCCNefyrTCA LieneBas yCTaHOBKa MHBECTULMOHHOIO MpoLiecca, KOTopas BK/IHOYAEeTCH B
XapaKTepuUCTUKY Mpouecca WHBECTUUMOHHON — fedATenbHOCTM  (C. 12-13).  Takas
MOCTaHOBKa NPO6/iEMbl M MPOBELEHHbIA  PaCLUMPEHHbIA  aHasM3  COBPEMEHHOM
PErvoHa/IbHON WMHBECTULMOHHON MPaKTUKK, aKTya/lbHbIX METOLO/IOrMYEeCKUX MOAXOL0B
K MOHVMMaHUI0 PecypcHoro obecrievyeHnss WMHBECTULMOHHOIO npouecca kak 6a3oBomy
YC/OBMIO BO3MOXHOCTEN peasibHON €ero COCTOATENIbHOCTM 06eCcrneyvBaloT 3HayeHue
aBTOPCKOrO WCCefOBaHNA.

[vccepTaHT [enaeT akUeHT Ha TOM MOJSIOXKEHWUW, UTO «MOBbILLEHWE CTEMNeHu
YCTONYMBOCTU WHBECTULMOHHOIO Pa3BUTUA PervoHa MpeanonaraeT Kak CUCTEMHYH
OLleHKY €ero noTeHUNa/IbHbIX 3KOHOMMYECKMX BO3MOXHOCTEN, TaK W BbISIB/IEHHOCTb
(paKTOPOB ~ BHELUHEN,  BHYTPEHHeW  C(HOPMUPOBAHHOCTKM,  BAUAIOWMX  HA



MHBECTULMOHHBIA  npouecc»  (c.15). Tlo fiorMke aBTOPCKOro  MCCefoBaHuWS
«BCTPaVBaEMOCTb»  PeaM3aLUMOHHBIX  YC/IOBUA  MHBECTULMOHHLIX  MPOEKTOB B
COLMa/IbHO-3KOHOMMYECKOe Pas3BUTME PervoHa YCUInBaeT rapaHTUiiHble BO3MOXKHOCTY
MoslyyeHNs [LOXOAO0B MO ABYM Harpas/ieHUAM: UHTEPeCbl MHBECTOPOB M PErVIOHOB.

LleHHbIM, C TOYKM 3peHUs OLEeHOYHON npobneMaTvki  (HOPMUPOBaHUSA U
MCNONb30BaHNA METOLO0B BU3HEC-MaHMPOBAHNA MHBECTULMOHHLIX MPOEKTOB, SB/AETCH
BbIBOJ, aBTOpPa O TOM, MOKa3aTe/lb BHYTPEHHeN [AOXOAHOCTU MHBECTULMOHHOMO MpPOoeKTa
COOTHOCMM C YycTaHaBnmBaemo LIB P® knwoyeBoit cTaBkoi (c.24). [loatomy
OTHOCMTE/IbHOCTb TAKOr0 CPaBHEHUA Oy[eT OTpaXkaTb He TO/bKO CKNafblBatolimecs B
9KOHOMUKE OCOBEHHOCTU MeXaHW3ma KpPeLuTOBaHWA, HO U (DMHAHCOBbLIX OTHOLLEHWI. A
n3mMepeHne  (PMHAHCOBO  AOCTUraemblX  Pe3y/nbTaToB  MPUOOpeTaeT XOTb MU
OTHOCUTE/NIbHbIA, HO M MPUEM/IEMO  OPUEHTUPOBAHHBIA  CMbIC/T  MOKasaTess
3(h(PeKTUBHOCTN.

3noxeHHble B aBTopedepate marepuasibl UCCNefoBaHWUA MOATBEPXKAAIOT, UTO
ANCCEPTAHTOM NPOBeAEH KOMMEKCHbIA aHa/N3 MHBECTULMOHHbBIX NPOEKTOB MasbIX Y
cpegHux npegnpuaTtuii Pecny6nmkn CesepHas Ocetust - AnaHus. 310 SBNSETCA
B&XKHOMW 4aCTblO WCCnefoBaTeNibCko paboTel Anboposa A.B., 4TO No3BoAMIO emy
BbIiIBUTb OCHOBHble TEeHAEHUMU W MEeTOAbl MPUHATMSA CUCTEMHbIX PELUeHUin B
OCYLLECTB/IEHUN MPUOPUTETOB CTPaTErMYecko WHBECTULMOHHOW [eATeNbHOCTU B
pervoHe.

Bwmecte Cc TeM, TpeOyeT [OMOSIHUTENIbHOIO MOACHEHWUS WHTEPECHOE MO CyTW
MOJIOXKEHME aBTOpa O TOM, YTO peanu3aums UHBECTULMOHHOW CTpaTery UCMbITbiBaeT
onpefenéHHble WHBECTULMOHHbIE OrpaHW4yeHns, OOYC/OB/IEHHbIE B TOM 4uUC/e
HabMOAOWMMCA  POCTOM  [AOPOroBM3HbI  MHBECTULIMOHHBIX pecypcoB. Beab Ha
MPOTSXKEHUM TMOCNEAHNX HECKO/IbKMX JIeT K/loYeBas CTaBka peryndropa WUMeer
TEHAEHLUMIO K CHUYKEHWIO.

Cofep>kaHne aBTopepepata MO3BOMAET chenaTb BbIBOL, 4UTO AuccepTaums
AnbopoBa A.B. npefcTaBnseT COO0M 3aBEPLUEHHOE HAy4yHOe uCCrefoBaHMe U
COOTBeTCTBYeT TpeboBaHusAM BAK Poccun, npeabsBnsieMbiM K AucCepTalMOHHbIM
paboTam, a ee aBTop An6opoB Asamat BuTasibeBuY 3acnyXXnBaeT NPUCYXAEHNA YUYEHOM
CTeneHN KaHAamaaTa 3KOHOMUYECKUX HayK Mo cneumansHocTh 08.00.10 - PUHAHCHI,
AEeHeXHoe obpalleHe 1 KpeauT.
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