B nuccepranmonnsiii coper

24.2.425.01, cosgannsiii Ha 6aze PI'EOY BO
« Y panbekwin rocyJapcTBEHHDIH
SKOHOMHYECKHH YHUBEPCHTETY

OT3bIB
Ha apTopedepar auccepranun Xamuua B.J.
Ha TeMy: « DHHAHCHPOBAHHE HHBECTHI[HOHHBIX IIPOEKTOB HA OCHOBE
KOHIIECCHOHHOTO MEXaHU3Ma, IIPE/ICTABICHHON HA COMCKAHHE YYEHOM CTeleHn
KaHauJaTa 9KOHOMHYECKHX HAYK 110 CleHaIbHOCTH 5.2.4 - GuHAHCHI

B Hacrosmee BpeMsi BecbMa aKTyalbHBIM OCTAETCA BOIPOC HPHBIEYEHHS YACTHBIX
MHBeCTHIIME B  pasBuTHe HHQPacTpyKTypsl peruonoB Poccum. B coBpeMeHHBIX
MaKpPOIKOHOMHYECKHMX YCIOBHAX TEPeJl NNPABHUTENILCTBOM HAlIeH CTPaHBl CTOSAT HOBBIE BLI3OBEI
Ul pasBUTHA SKOHOMHKH. B pamkax HalMOHaJIBHBIX IPOEKTOB IPHHSATHI TOCYAApPCTBEHHBIE
mporpaMMbl Kak Ha (emepanbHOM, TaK W PErHOHATBHOM ypOBHAX BiaacTH. K omaum u3
MEPOTIPUATHH, HANpaBIEHHBIX Ha (GopMmupoBanue KOMGBOPTHOH TOPOJICKONH Cpejibl, OTHOCHTCS
OOHOBJEHHE ¥ PA3BHTHE JKHIHMIIHO-KOMMYHAIBHOIO KOMILIEKCA HA TEPPUTOPHH HAIIEro
TOCYIapCTBa, @ K OOHAM U3 3((eKTHBHBIX HHCTPYMEHTOB, NIO3BOJIOMNX O0ECICUHTE TPHTOK
YACTHBIX MHBECTHIMH M/ PEaM3allMU MOCTARJIEHHBIX OOLIErOCYIapCTBEHHBIX MEPOTIPHATHIA,
ClIeyeT OTHECTH KOHIIECCUH.

OI[H&KO TEKyIIas 06]1[6MI/Ip0Baﬂ IKOHOMHYECKasd HeCTaOMIBLHOCTD OTIIYTHUBAET YaCTHBIX
HHBECTOPOB OT 3aK/IFOYEHHS N0ITOCPOYHBIX HHBECTHIIMOHHBIX MPOESKTOB. B 3T0# cBsI3M ocTaeTcs
KpaiHe AaKTyalnbHBIM BOIIPOC MO CTUMYJIHMPOBAHHIO YACTHBIX MHBECTHIIMH K 3aK/IFOYEHHIO
KOHIIECCHOHHBIX cornamteHuit. Kak crnexyer u3 anainsa npeacTaBleHHoro apTopedepara Xamuna
B.M. aBTop npoOyeT HalTH OTBET HA AKTYAIbHEIE HCCIIEI0BATSIILCKHE 3a/Ia9H B PACCMATPHUBAEMON
obsactu. B nceneioBanuy aBTOPOM, B 4aCTHOCTH, TIPEUIAraeTes Cie/iaTh akieHT Ha 00ecTieYeHII
cOanaHCHpPOBAaHHOCTH  (DMHAHCOBBIX  HMHTEPECOB  BCEX  3AMHTEPECOBAHHBIX  CTOPOH
KOHIIECCHOHHOTO COTJIallleHHs, YTO HpH,Z[aCT OTHOIICHHAM MEXIY CTBﬁKXOHI[EpaMH MpoeKTa
JIOTIONIHUTE]bHBIE OCHOBAaHUS YCTOHYMBOCTH W COXpaHEHHs (PUHAHCOBBIX OTHOINEHWUH B
JOJITOCPOYHON MEPCIICKTHBE.

Xaimny B.M., mo HamieMy MHEHHIO, yOal0Ch HOCTHYL IOCTABICHHOH LENH, a TAKKe
PEIIHTE 3aa4u, OTPaXKarolllke B OJIHOM Mepe HalpaBIeHHE HUCCIEN0BaHUs. ABTOPOM YCHEIIHO
CHCTEMATH3MPOBAHBI Pa3jMYHbIE HAYYHBIC NOAXOAbl M MHEHMS O IIOBOJLY 3KOHOMHUYECKOH
CYUIHOCTH HHBECTULIHH, IIO-HOBOMY OTPa)KEHO TIOHATHE (MHBECTHPOBAHHE», NOTYEPKHYTO
BIIMAHHE MyONHMIHOTO GUHAHCOBO-IKOHOMHUYECKOr0 STOU3Ma Ha IPOLSCcC HHBECTHPOBAHHUS.

Teopernueckoil 0cHOBOH paboOTHI MOCTYKHIO KOMIIEKCHOE 00OCHOBAHHE CONCPIKAHUS
MHBECTHLUH, YTOUHEHHE TMOHSATHS «MHBECTHPOBAHMA» Kak mpouecca (UHAHCHMPOBAHUA
HHBECTHIHMOHHBIX IPOEKTOB, @ TAK)KE PACKPBITHE YKOHOMHUYECKOT0 COASPKaHUsI KOHIIECCHOHHOTO
MexanusMa. B cBow ouepenb, METOAHYECKHE acleKThl paboThl OTPaXXEHBI B PEKOMEHAIUAX 110
(bopMupoOBaHUIO HHCTPYMEHTAPUs (DHHAHCHPOBAHKS KOHIIECCHOHHBIX ITPOEKTOB, HEOOXOUMOCTH
ydeTra PazHoHaIpaBiIeHHBIX (l)HHaHCOBI:JX HUHTEPECOB CTBI;'IKXOH,I[EPOB, a TaKXe B MUHUMHM3Alluu
HETaTHBHBIX (haKTOPOB, BIHAIOIINX HA CHIDKCHHE 3()(HDEeKTHBHOCTH HHBECTHIIHOHHOTO ITPOEKTA.

Ilpaktiueckuii acnmexT paboTEI 3aKmioyaeTcss B PaspabOTAaHHOM METOOUKE OLIEHKH
3G GEXTUBHOCT WHBECTUIMOHHBIX TPOEKTOB, PEATM3YEMbIX B ()OpMATe KOHIECCCMOHHOIO
MEXaHW3Ma, BKIIOUAOmed B ce0s MHTerpaibHBbIA MMOKA3aTelb KaK COBOKYIHOCTh KIIFOYEBBIX



loKasaTenell QQOEKTHBHOCTH KOHIECCHH, TO3BONSIONMHA YIHTHIBATH (prBaHCOBEIE MHTEpECH
CTEHKXOIIEPOB TPOEKTA.

OTMedeHHbIe TEOPETHKO-METOMONOTHIECKHE U IPAKTHYECKHE TOJOKEHHS JUCCepTaIdHy,
HECOMHCHHO, 00Ma1ai0T HayYHOH HOBU3HON M MOTYT OBITh MCHOJB30BAHBI IMUPOKON IPYIIIOi
3aWHTEPECOBAHHBIX CTOPOH TIPH IIOJrOTOBKE K pealiM3aldd KOHIECCHOHHEIX COIJIANISHHH, a
TakoKe GOPMUPOBAHKE (PHHAHCOBO-3KOHOMHUECKOH MOJIENM HHBECTHIIMOHHOTO IIPOEKTa. Bomee
TOTO, HECMOTPs HA CACAHHBIA B pabOTe aKleHT Ha QHHAHCHPOBAHIE KOHIIECCHOHHBIX IIPOEKTOB
B cepe XKKX, npencrapisercs NOTeHIHAT IS pa3pabOTKH yHHBEPCANLHOM METOIMKA OlEHKH
5P eKTHBHOCTH HHBECTULIHOHHBIX IPOSKTOB, aJAITHPOBAHHOHN 10T TOTPeGHOCTH HHBIX chep.

OJiHaxo He0OXOIMMO OTMETHTE HEKOTOPbIE 3aMEYAHHS HCCIIeIOBAMHHSL.

B mepoit rmaBe  «TeOpeTHKO-METONOJIOTHUYECKHE  ACTEKTHl  (DMHAHCHPOBAHMS
HHBCCTHLIMOHHBIX IIPOEKTOB), MCXO[A M3 IIPENCTaBIECHHOTO aBropedepara, clejldd aKIeHT
TOJIbKO HA TCOPETHYECKHE ACHEKTHl (DHHAHCHPOBAHHA, B CBOK OYepeilb, METOIOIOTHYCCKHE
ACIIEKTHI TIONYYHIIY CBOE HaJUIeKalllee OTpakeHUe TOJILKO BO BTOPOM riiaBe padoThL

Ilockoneky aBTOp B CBOeH pabore BhUIENsET KIOYERbIE TIPYNIbl  CTEHKXONIEPOB
KOHIIECCHOHHOI'O IIPOEKTA, a Aajiee MPHBOAUT MATPHUILY OLCHKH BIMSHHA 3aHHTEPECOBAHHBIX CTOPOH
Ha 3aKIFOYEHHWE W peaH3allii0 KOHIIECCMOHHOTO COTJIANICHUs, CNeJOBAN0 Obl OTPasHUTh CTEIEHDL
BIUSHMSA (PHHAHCOBBIX HHTEPECOB KaXK/I0M IPYIIIbl 3aMHTEPECOBAHHBIX CTOPOH Ha KOHIIECCHOHHBIH
IPOEKT, 4 He TOJLKO BEIIENUTH OCOOEHHOCTH BIIMSIHUS OPraHoB Iy OIMYHOM BIACTH.

BmecTe ¢ TeM aHccepTanus OTBEYAET KPHTEPUAM, YCTaHOBICHHLIM B Ilonoxenwn o
OPUCYKAECHHH YUYEHBIX cTerneHel (yrB. mocranosnenueM llpasurtenscrea PO ot 24.09.2013 Ne
842). ChopmyupoBaHHBIC HAYYHBIE BBIBO/IBI M 3aKIFOUEHHS [TO3BOJISIOT IPHATH K BBIBOY, UTO
aucceprauusa Xamusa B.M. seisercst 3akoHYeHHBIM HAYYHBIM HCCIIEIOBAHMEM, HMEIOIIHM KaK
MIPAKTHYECKOE, TaK U TEOPETHYECKOE 3HAYESHHE.

Ha ocHOBaHMHM aHanW3a TPENCTABIEHHOrO aBTopedepara TUCCEPTAllMH HA TeMy
«DWHAHCHPOBAHKME MHBECTHIIMOHHBIX MPOEKTOB HA OCHOBE KOHIIECCHOHHOTO MEXaHH3May
noJjiaraem, 4o Xanud Bagum WUroperny 3aciykKuBaeT NPUCYK/IECHHS YUEHO! CTENEHH KaHuaaTa
KOHOMMYECKHMX HAYK I10 cllenualbHocTd 5.2.4 — OuHAHCHL.

Peuenszenr:

Hupexrop JenapramenTta puHAHCOB
I1Ixo/1a 3KOHOMHUKH M MEHEDKMEHTA
OI'AOY BO «/lansHeBoCTOYHBIH

(henepalibHbIid YHHBEPCUTETY, 7
KaH/IMAaT SKOHOMHYCCKHX HAYK, JOUCHT V7//— bepexnosa Enena Msanosna
29.10.2024 r.
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KonTtakTHas nHbDOpMAITHS:
PI'AOY BO «/lanbHeBOCTOUHBIH (ejlepaibHbId YHUBEPCHTETY,
Anpec: 690922, Ilpumopekuii kpaii, r. Biagusoctok, 0. Pycexuit, rm. Askcy

Tenedon: +7(423) 265-24-24 (n06. 2989)
e-mail: berezhnova.ei@dvfu.ru



