B gncceptaymoHHbI coBeT [, 212.248.06
MO 3KOHOMMYECKUM HayKaMm

npn ®re0Y BO «CeBepo-OCeTUHCKMI
rocyapCTBeHHbI YHUBEPCUTET UMEHM
KocTa JleBaHOBMYa XeTaryposa»

OT3bIB Ha aBTOpedepaT gucceptTaumn
AnbopoBa Azamarta ButasibeBuya Ha Temy:
«®PunHaHcoBass 060CHOBAHHOCTb MHBECTULIMOHHbIX MPOEKTOB B NpUopmuTeTax
CTpaTernyecKoro pasBuUTUSA PervoHa», npeacTaB/ieHHOW Ha COMCKaHue
YUEeHOW CTeneHn KaHanaaTa 3IKOHOMUYECKNX HayK Mo CreunasibHOCTU

08.00.10- (hMHAHCbI, IEHEXKHOE 06paLLeHe U KpeauT

MpeameToM AumccepTaunMoHHOro wuccnegosaHus An6oposa A.B. ssBunuch
9KOHOMMUYeCKMe M (PMHAHCOBble OTHOLUEHWA, KOTOPble BO3HWKAKT B Mpouecce
(hOpMUPOBaHUSA  pernoHasbHOM  WHBECTULUMOHHON  fAeATenbHOCTU. Ha 3Tn
OTHOLUEHMS OKa3blBaeT onpefenstollee BAUAHUE 06ecneyvyeHne UHBECTULMOHHBIX
NMPOEKTOB, TaKXe MMetoL e CBO NpobaeMaTuky hopMUPOBaHMSA, PermoHanbHOro
otbopa ® peann3auMoOHHbIX OCOOeHHOCTeil. BoO3HMKalUiMe B YyKaszaHHbIX
HanpaBneHUAX 3afjauynm TpebyrT pa3paboTKM KaK TEOpPeTUYecKux, TakK W
METO/Z0/IONMYECKMX OCHOB A1 HaxoXAeHusi Haubonee afeKBaTHbIX METOA0B U
Crnocob6oB  MNPUHATUA  YMPaB/EHYECKUX  WMHBECTULMOHHBIX  PELIeHWNA, 4TO
onpeaeneHo aBTOPOM AmMccepTaymmn no LeneBoin akTyanbHOCTH.

[nccepTaHT aprymMeHTUPYeT HeAOoCTaTOUYHYK W3YUYEHHOCTb MNPOo6/eMaTUKK
(hMHaHCOBOM  06GOCHOBAHHOCTW  WHBECTULMOHHLIX TPOEKTOB B  PeruvoHax
Poccuitckoin Pepepaunmm Ha OCHOBE YyyeTa MNPUOPUTETOB CTPaTErMyeckoro ero
pasBuTUA. Takas MOCTaHOBKa LUefed W 3ajad onpaefgaHa W 3acny>XusaeT
noaaep>XXkKu. Bonpockl ans uccnefoBaHns n36paHHOM aBTOPOM TEMbI 3aKNOYaKOTCS
He TOMbKO B HEOO6XOAMMOCTW W3HAYa/lbHOM YTOYHEHHOCTU (OnpeaeneHHOCTH)
CTOMMOCTWN MHBECTULIMOHHBIX NMPOEKTOB, HO N NX OLLEHKM MO COBOKYMHOCTM MOMHbIX
3aTpaT, UX ONTUMaNbHOCTU B OTGOPE 1 NOMHON peann3auunm.
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[vccepTaHT cnpaBefnvBO fAenaeT akueHTbl Ha 060CHOBAHHOCTU (PMHAHCOBBIX
(hopM M cnoco60B MHBECTULMOHHON AeATEeNbHOCTM B pernmoHax, Heo6XxoAMMOW
YTOYHEHHOCTU MapamMeTpoB ()MHaHCMpOBaHWs OTOMpaeMbiX K peannsauumn
WHBECTULMOHHbIX NPOEKTOB. B TOXe BpemsA fenaeTcs 0606Lal0Wmii BbIBOA: «ANnA
OTAE/IbHOI0 pernoHa CYLeCTBEHHO BaXHO, 4TOObl B/IOXXEHHble B pa3/IMyHble
MPOEKTbl MHBECTULMN HapawmBanu Kak NMpOW3BOACTBEHHbIN, TaK U ()MHAHCOBbLIN
noteHuman. Tem cambiM MOJly4EHWE IKOHOMMYECKON BbIFOAbl CBSA3bIBAETCA C
9KOHOMMWYECKMM POCTOM W pa3BUTMEM B UX eauHCTBe» (C.16 aBTOpeteparta). ITy
npobnemarnky aBTOpP paccmaTpuBaeT B acrnekrtax COrfiacoBaHus pervoHasibHoW
WHBECTULUOHHON [eATeNbHOCTU C W3MEHEHUAMM CTpaTernyecKnX OPUEHTMPOB
9KOHOMMYECKOro pocTa M pasBMTUA, HO MpPU 3TOM fenaeTt crefytoLlinii, no Hawewn
OLEeHKe, 06OCHOBaHHbLIA BbIBOA: «EC/AN OHW HE MEHATCH, TO HapalwMBaHue
WHBECTULMOHHOIO noTeHumnana 6yaeT HeonpaBAaHHbIM MPOLECCOM C MNO3MLUU
CaMOMoAAepXXMBAIOLWLEr0O  WHBECTULMOHHOIO  pasButua  pervoHa»  (c.17
aBTopeepara).

M3noxeHHble B aBTopedepaTe MOJIOXKEHUA AUccepTauuMy  OT/IMYatoTCA
BbICOKOI CTEMeHbl aHanM3a U OLEHKW, KaK (PaKTopoB 06LLe3KOHOMUYECKOrO
XapakTtepa, Tak U Cneuu@uyeckn pernoHanbHbIX, BAUAKOWNX U BO3LENCTBYIOLLINX
Ha pas3BuMTME WHBECTULMOHHOIO rMpouecca M PernoHasbHON WMHBECTULNOHHOWN
fesATeNIbHOCTU. ABTOPOM 060CHOBAHO, YTO KaXKAbli1 MHBECTULMOHHbIA NPOEKT 1 ero
(pMHaHCMpOBaHME UMMeeT CBOK  (haKTOPHO  OMNpeAensieMytd  COBOKYMHOCTb
TpeboBaHWn K ocyliecTBieHMO (06beEM (PUHAHCOBbLIX 3aTpaT, pacyeTbl CPOKOB
OKynaemoCTW 3aTpaT, pacyeTbl nepuoja BPeMeHW peanusayun NpoekTa, TeKyllee
Mnony4yeHne fOX0A40B OT peann3auun u T.4.). B ToXe Bpems aBTOPOM pPacKpbITO, YTO
«MHOroobpasue esnei obecneyeHMs MHBECTULMOHHOWN AesATENbHOCTU (POpPMUpPYeT B
pervoHe TpeboBaHMA: OCYLLECTBNEHNA CUCTEMHOIN0 060CHOBAHMUA HEOOXOAMMOCTH
M LenecoobpasHOCTM pasHbiX BWMAOB WHBECTULWIA, PermoH 06s3aH 3HaTb CBOU
BO3MOXHOCTWN M CAMOCTOATE/NIbHOCTb, B TOM YMC/E, KTO U KaK 6yfeT pellartb 3ajauu;
BECTW CTaTUCTUYECKUIA y4eT MHBECTULWIA; NPOBOAUTL aHan3 U NPOrHO3MpoBaHue

VHBECTULWIA; OCYLLECTBNATL 3alUTy MpaB M 3aKOHHbIX WHTEPECOB WHBECTOPOB»
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(c. 16). AnccepTaHT 3TO NOJIOXEHME COrNacyeT ¢ aprymeHTauMen, YTo «noBbllLIeHnE
CTeneHn yCTOMYMBOCTU WHBECTULMOHHOIO PasBUTUA pPervoHa npegnonaraer Kak
CUCTEMHYIO OLLEHKY ero noTeHUManbHbIX 3KOHOMMUYECKUX BO3MOXXHOCTEMN, TaK
BbISIBIEHHOCTb (DaKTOPOB BHELLHEN, BHYTPEHHEN CHOPMUPOBAHHOCTU, BAUAOLLUX
Ha MHBECTULMOHHBIN npouecc» (c. 15 aBTopedeparta).

B pamkax npoBefeHHOro aBTOPOM WCCNeAoBaHWS caenaH W CnefytoLLni
BaXKHbI BbIBOA: «MNPUOPUTETbI WMHBECTULMOHHOW CTpaTerMn pernoHa cnegyet
paccMaTpuBaTth C NO3UL NN BbIBEPEHHBLIX U 0O0CHOBAHHbLIX NPEANOYTEHNIA, KOTOPbIE
OnpefenanTCa MO OTHOLWEHUK K Hambosiee MepCneKTUBHLIM MHBECTULNOHHBIM
MPOEeKTaM, OLLeHEHHbIX C Pa3HbIX MO3ULMIA: B 3aBUCMMOCTMN OT NMOCTAB/IEHHbIX Liefei
N pewlaemMblX 3aAad; YPOBHS OXWAAEMbIX WHBECTULMOHHBLIX B/IOXXEHWI; OLEHKM
[IOXOAHOCTN OT MPOEKTOB; 0COOGEHHOCTEW (OPMUPOBAHUA PbIHOYHOWN LEHbI Ha
WHBECTULMOHHbIE PECYPCbl; CPOKOB B/IOXXEHUA WHBECTULMOHHbLIX pPecypcoB B
WHBECTULMOHHbLIN  MPOEKT; COOTHOLIEHWA CTOMMOCTM pecypcoB, 06bLEMOB
B/IOXXEHHOr0 KanuTtana U 0OXuaaemoro [oxoA4a; PbIHOYHOIO COOTHOLLUEHUS Mexay
CNPOCOM Ha WHBECTULMOHHbIE PECYpPCbl U WX MNPeANOXEeHUEM MO 06bemMy U MO
BPEMEHWN;  OLUEHKM  PUCKOBAHHOCTM  WHBECTULMA WU BEUUYMHbI  PUCKE;
MHO>XECTBEHHOCTM [AOCTYMHbIX WHBECTULMOHHBIX MPOEKTOB K peanusayun» (c. 27
aBTopeepara).

B kauyecTBe 3ameyaHuUs HaMy OTMeYvaeTcs cnegyrouiee. ABTOpY cnefoBano Obl
O0onblle BHUMAHUSA YyAENUTb TEM WHBECTULMOHHbLIM  MPOEKTaM, KOTOpble
npeanaratoTcd B pPermoHe WHBECTOPaMW, HO MO pPas/IMYHbIM MPUYMHAM He
oTbupatoTca K peanusaummn. Ecnu Takol aHaM3 CUCTEMHO MNPOBOAWUTL, TO 3TOT
MOMEHT, Ha Hall B3rnaf, MOXeT BAMATL Ha KayecTBO 0T6Opa WMHBECTULMOHHbLIX
NMPOEKTOB PervoHanbHbIMU BNACTAMMN.

O6wwuin BbiBOA. AuccepTaunoHHoe nccnegoBaHue Anboposa A.B. Ha Temy:
«@PunHaHCcOBass O0OOCHOBAHHOCTb WHBECTULUMOHHbLIX MPOEKTOB B MNpuoputetax
CTpaTermyeckoro pasBuUTUSA pPernoHa», akTyasbHO, CBOEBPEMEHHO, 3acC/yXXuBaeT
MONOXMWTENbHON oOueHKW. CuuTaem, 4Tto paboTa AMccepTaHTa COOTBETCTBYET

TpeboBaHnaM BAK, a ee aBTop An6opoB AsamaT BuTanbeBuy 3acnyXuBaet
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Npucy>xXgeHns MCKOMOW  CTEMNeHU KaHangata 3KOHOMWYECKMX  HayK 10

cneyuanbHocTn 08.00.10 - ®duHaHCHI, fleHeXXHO0e obpalleHne U KpeauT.
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