OT3bIB
Ha aBTOpedepaTr Xomenko B.B. «OcodennocTy GopMHUPOBAHUS U peaiM3aluH pe-
THOHAJIbHBIX HHBECTHIHOHHBIX MPOEKTOB B yCJI0BHUSIX MOAEPHU3AIUA IKOHOMHU-
K, Pe/ICTABJIeHHOH HA CONCKAHME YYCHOH CTeNeHH KaHAMJATa IKOHOMHYECKHX
Hayk no cnenuajbHocTd 08.00.05 «IxoHOMUKA M yHIpaBJieHHe HAPOAHBIM X035H-
CTBOM (peruoHajibHasi 3KOHOMHKA))

B nmuccepTallMOHHOM HCCIIENOBAaHUMU aBTOPOM PacCMOTPEHBI BOIPOCH! IIOHMCKA U
dbopmMupoBanHust HOBOH 3()PEKTHBHON MOAETH SKOHOMHUYECKOIO Pa3BUTHS CTPAHBL, y4H-
TBHIBAOIIEH MOIEpHU3AIMOHHbBIE TPE0Opa30BaHUs B SKOHOMHUKE ¥ ITOTEHIIHAI UCIIOIB30-
BaHMS HAIMOHAIBHBIX KOHKYPEHTHBIX IIPEUMYILECTB.

CouckareneM 3aTpOHYT MIHUPOKUN KpyI BOIIPOCOB, KaCAOIIUKCS CTPYKTYPHBIX U
Kav4eCTBEHHEIX aCIIEKTOB OCYILECTBJIEHUS MHBECTUIIMOHHOU AESITENHHOCTA B 3KOHOMH-
YeCKOM IPOCTPAHCTBE PErMOHA, MEXAaHU3MOB M MHCTPYMEHTOB INOBBIIIEHHS 3(P(HEKTHB-
HOCTH T'OCYapCTBEHHBIX M YaCTHBIX MHBECTHULMHI B paMKaX pealu3allid perHOHanIbHbIX
MHBECTHUITMOHHBIX IMPOEKTOB. Takke B paboTe paccMaTpHBaETCsA pOJb IIPUOPUTETHHIX
HHBECTHUIIHOHHBIX MPOEKTOB B IIPOBEIECHUH MOJEPHHU3ALMOHHBIX IPEOOPa30BaHUI U HUH-
HOBAITMOHHOM Pa3BUTUU PETMOHATIBHON 3KOHOMMKH.

ABTOp OTMeYaeT, YTO [JIsl POCCUMCKOM HayKH HCCIIENOBAHWE MHBECTHLIMOHHOMN
IEATEIFHOCTH UMEET OOJIBIIYI0 TEOPETHUECKYIO U MPAKTUYECKYIO 3HAUUMOCTh, IIOCKOJIb-
Ky OHa pPacKphIBaeT OCOOEHHOCTH M Ka4eCTBEHHBIE XapaKTEPUCTUKH 3KOHOMUYECKOM CH-
CTEMBI CTPaHbI M €€ PETHOHOB, OIPENesIeT IPOLECCH B CO3AeT YCIOBUS Il yCTONYH-
BOI'0 3KOHOMHYECKOTO POCTa U MHHOBALIMOHHOTO pa3BUTHUs Teppuropuu. IIpu sTOM, He-
CMOTpsI Ha 3HAYMTEIBHBIN BKIJIJ] OTEUYECTBEHHBIX U 3apyOE)KHBIX YYEHBIX B Pa3BUTHE
TEOPETHUYECKAX M METOAMYECKUX IOAXOAOB K HCCIEIOBAHMIO MHBECTHUIMOHHON [es-
TEIILHOCTH, MHOI'ME TEOPETHUYECKHe M IMPaKTHUECKHe acleKThl JaHHOH NpoOIeMaTHKH
HAXOJATCS B CTaAWX CTAaHOBJICHHUS, a BOMPOCH ()OPMHUPOBAHUSA U PEATU3aLUH PErHO-
HaJIbHEIX MHBECTHIHOHHBIX IIPOEKTOB, YUHUTHIBAIOIIKAX MOJEPHU3ZALMOHHEIE MMILYJIbCEI
SKOHOMHKH M IOCTIDKEHHE IeJlel COIMaIbHO-9KOHOMMUYECKOIO pa3BUTHs DPETHOHA,
OCTaIOTCsI HEIOCTATOUYHO M3Y4YCHHBIMHU.

AHaau3 TEOPETUYECKUX M METONWYECKHX IOOXOAO0B K HCCIIENOBAHMIO MHBECTH-
[IMOHHOM JI€ATEIFHOCTH ITO3BOJIFII aBTOPY ONPEAETUTh OCHOBOIIOJIAraroUil TEOPETUKO-
METOIMYECKHM Ga3uc, OCHOBAHHBIN, BO-TIEPBBIX, HA TEOPUH SIKOHOMHYECKOIO pPOCTa, BO-
BTOPBIX, HA TEOPUH PETMOHAITBHOIO SKOHOMHYECKOIO PA3BUTHS U, B-TPEThHX, HA TEOPUU
MOJIEpHH3AIUH.

B pamkax HAHUCCEpPTallMOHHOIO HKCCIENOBaHMSA aBTOPOM BBIABJIEHBI HENOCTATKU
HAy4YHOM pa3pabOTaHHOCTH HCCIEQyeMOH TmpoOjeMbl, a HMEHHO TEOPETHKO-
METOIOJIOTMYECKHE, METOIUIECKIE M TPUKJIaIHbIE MPOOIEMBI OCYIIECTBICHNS HHBECTH-
[IMOHHOM HEATENLHOCTA B S KOHOMHYECKOM IIPOCTPAaHCTBE peruoHa. JlaHHbIE IPEIIIOCHLI-
KU TIO3BOJIMJIM aBTOpy 0oJiee JeTalbHOM IpopaboTaTh TEOPETHUECKYIO 6a3y ¥ KOHIIEIITY-
AJIbHYIO OCHOBY MCCJIEIOBAHUS MHBECTULIMOHHOM NEATENLHOCTH, & TAaKXKe JOIOTTHUTh Me-
TONWYECKUM HHCTPYMEHTApHUH, YIUTHIBas OCOOEHHOCTH (OPMHUPOBAHMA U peai3alluu
PErHOHANBHBIX WHBECTUIOHHBIX IIPOEKTOB, U JPYrue NPHUKIAIHbIE HAIPaBICHUS, Tpe-
Oyrolpe IOIOTHATENFHOTO UCCIEeOBaHUs B paMKaX paHee IPENICTaBICHHBIX HayYHBIX
MIOAXOM0B.

B muccepraimonHON paboTe aBTOPOM IIOCTaBJIEHA IIENb — «PA3BUTHE TEOpETHIC-
CKAX OCHOB HMCCJIENOBaHHS HHBECTUIIMOHHOM NEATENIBHOCTH B 3KOHOMHYECKOM IIpO-



CTPaHCTBE peruoHa, pa3paboTka METOANYECKOr0 MHCTpYMEHTapus (GOpMUPOBaHUS U pe-
aJI3alliy WHBECTUIMOHHBIX IIPOEKTOB U co3laHue 3(PPEeKTUBHOMN CHCTEMBI YIPaBICHUI
pPETHOHANBHOM MHBECTUIIMOHHOM MESITENbHOCTHIO B YCJIOBHSAX MOZAEpHH3amum». Ilo
HallleMy MHEHHIO, C 3asBJICHHOH Ie/IbI0 ¥ IIOCTAaBJIEHHOW B COOTBETCTBHHM C HEM 3amada-
MU JUCCEPTaHT CIPABHIICS yCIIEIIHO.

B pabore mpezcraBieHa aBTOpCKas CHCTEMAaTH3aLUsl TEOPETHUECKHMX ITOIXOJOB,
PaCKpBIBAIOIIAX OCOOCHHOCTH MHBECTHLIMOHHOM AESITEIHHOCTH B MMPOCTPAHCTBE PErHOHA
B KOOp/IMHATaX IIPOCTPAHCTBO — BPEMsI», TO3BOJIMBIIAS COAEPIKATETFHO HHTEPIIPETHPO-
BaTh CJIO)KHOE MOHATHE «perruoHalIbHas NHBECTUIIMOHHAS JesSTeIbHOCTEY, CKOPPEKTHPO-
BaTh TOJIKOBaHHWE NOHSTUS «PETUOHATBHBINA WHBECTHUIIMOHHBIN MMPOEKT)», BBECTH IIOHITHE
«pEeruoHAIbHBIN IPUOPUTETHBINA HHBECTULIMOHHBIN MTPOEKTY»; pa3paboTaH U ampoOHPOBaH
aIroput™ (OPMUPOBAaHUS U peaNU3alMyd PErMOHANBHBIX WHBECTHUIIMOHHBIX IIPOEKTOB,
OCHOBBIBAIOIIAKCS HA HUCIIONB30BAHUHN ITOJIOKEHUH CUCTEMHOTO IMOAX0/a, IPUMEHEHHH
psAa METOAOB M METOAMK; IPEIIOKEH KOMITApaTUBHBIN HAYYHBIH ITOIXOT K YIIPaBICHHIO
VHBECTUIIMOHHON JEsTeNbHOCTRIO, YUUTHIBAIONINI 0CcOOEHHOCTH (DOPMHUPOBAHHUSI U pea-
JIM3all¥ WHBECTUIIMOHHBIX IPOEKTOB U MPHUOPHUTETHl PETUOHAIBHOTO MHBECTHPOBAHUS B
YCIIOBUSIX MOAEPHU3AINHA SKOHOMUKH.

JlocToBEpHOCTh U OOOCHOBAHHOCTh HAYUHBIX Pe3YyJbTATOB AMCCEPTAIIMOHHOTO
WCCIEeIOBaHUs MOATBEP)KIACTCS ONMOpPoi Ha QyHIaMEeHTabHbIE SKOHOMHUYECKUE TPY/IbI
U aKTyaJIbHBIN TeOpeTHYecKri 0a3uc; MpUMEHEHUEM METOIOB HAayYHOTO MTO3HAHMUS;, UC-
IIOJIb30BaHUEM apryMEHTHPOBAHHOI'O METOAUYECKOr0 MHCTPYMEHTapHs; IOIHOTOM Hc-
CIIEOBaHUS TEOPETUYECKUX, METOJAMYECKUX K MPaKTUUECKUX IOAXOMOB; MPOBEPKOM
MOJIy4eHHON MH(OpMAIIH; BEICOKOH OLIEHKOM MOJyUYEeHHBIX PE3yJIbTATOB MCCIEI0OBAHUS
Ha Hay4YHBIX KOH(EepEeHIUAX.

BriBogel M pekoMeHIalMu AUCCEPTAMOHHOIO HKCCIENOBAaHUS MOATBEPIKIECHBI
cIpaBKaMu 00 arpoOalui ¥ BHEOPEHUU pe3yNbTaToB uccienoBanus. [lo pesynpraTam
JIUCCEPTAIlMU aBTOPOM OIyOIMKOBaHO 14 HaydHBIX paboT obmumM oobemom 14,45 1. 1, B
TOM 4YHCclle 7 crareil B M3JaHUIX, BXOAAIIMX B llepedeHb BeOyIIUX pELIEH3UPYEMBIX
HayuyHbIX u3naHuid BAK, ogHa craths — B )KypHaJle, HHAEKCUPYEMOM B MEXXIyHapOIHOM
HayKOMETpUUYECKOM 6a3e TaHHBIX Scopus.

[TomydyeHHBIE pe3yIbTAThl HCCIEAOBAHUSA MOTYT OBITh MCIIOIB30BAHBI PETHOHAIID-
HBIMH U (defepalbHBIMU OpraHaM{ TOCYIapCTBEHHOMN BIACTH ISl COBEPIIIEHCTBOBAHUS
HOPMATHBHO-TIPABOBOM M 3aKOHOAATEIbHOU 6a3bl B 4acTu popMupoBaHus 3P ekTuBHOM
CHCTEMBI YIIPaBJICHHUS WHBECTHIIMOHHOM NEATENhHOCTHIO, pa3paOOTKU METOAUYECKOrO
HHCTPYMEHTapHs IO OIEHKe, OTOOpY U pealn3alliil pEerMOHAIBHBIX WHBECTHIIMOHHBIX
IIPOEKTOB, peIyCMaTpPUBAONINX OI0PKeTHOE (PMHAHCHpOBaHUE. Marepuaisl Auccepra-
I[H MOTYT OBITH MCIIOJIb30BAHBI B MPOLIECCE MPENOIaBaHus TaKUX JUCIHUILINH Kak: «Pe-
rHOHaIbHAs SKOHOMHUKaAY, «['0CyIapcTBeHHOE M MyHUIIUIIAIILHOE yIpaBieHue», «Hse-
CTHIMHY, K THBECTUITMOHHBIA aHaIN3), «IHBECTUIIMOHHBINA MEHEIHKMEHT» U JIp.

B 1enoM MOJIOKUTENBHO OIEHMBas NUCCEPTAlMOHHYI0 pabory XomeHko B.B.,
ClIeTyeT BhICKa3aTh HECKOJIBKO 3aMeYaHHH:

1. B HacrosIee BpeMs OCHOBHBIMH 3aJjauaMi{ CTpaTerudecKkoro passutus Poc-
cuiickoii demepary SBISETCS CTAOMIM3AIN SKOHOMUKH U TOCTHIKEHHUE YyCTOMIUBOIO
pOCTa Ha OCHOBE aKTHUBH3allM¥ WHBECTUIMOHHBIX IIPOLIECCOB KaK Ha rOCYJapCTBEHHOM
YpOBHE, TaK ¥ Ha YPOBHE OTAEIBHBIX PETMOHOB. B CBS3HM C 3TMM peruoHaNbHBIE HHBE-
CTHIHOHHBIE TIPOEKTHI CTAHOBSTCS OJHUM K3 KJIFOUEBBIX MHCTPYMEHTOB DPasBHUTHI, a



TaKKe  BAXHEHIIMM  3JEMEHTOM  CHCTEMBI  YIPABICHUS  TEPPUTOPHUAIBHO-
IIPOCTPAHCTBEHHBIM PAa3BUTHEM PErMOHAIBHON 3KOHOMHUKH.

CrnemyeT OTMETHUTB, 4TO OLeHKa 3((EKTUBHOCTH MHBECTUIIMOHHBIX TIPOEKTOB SIB-
JI€TCSl BaXKHBIM 3TAllOM B YIPABICHUM IIPOEKTaMU, IOCKOJIBKY OHa SIBJISIETCS HMHCTPY-
MEHTOM COBEPIICHCTBOBAHMS KayeCTBA YIIPABJIICHUS IMPOEKTaMU U MUHUMHU3AIUU pPHUC-
KOB, a Talk)ke UTPaeT ONPENeISIOILy 0 POiIb IPU BEIOOPE BO3MOXKHBIX BApHAHTOB BIIOXKE-
HUs OFO[KETHBIX IE€HE)KHBIX CPELICTB B PEAIM3AIUIO TPOEKTHBIX PEIICHUH.

ABTOpOM B AWCCEPTALIIOHHON pa0oTe BEHINOJHEH aHAIN3 MaKpPOSKOHOMHUYECKUX
IoKazarelel, XapakTepU3yIOlUX YCIOBHS U PE3yJbTaThl OCYIIECTBICHUS WHBECTHUIIU-
OHHOH JesTeNlbHOCTH cyObekTa Poccmiickoit @eneparuu (Ha npumepe CBepIIIOBCKOM
obmactu). Ocoboe BHUMaHHUE yAEIEHO OLEHKE PErHOHAIBHBIX MPUOPUTETHRIX UHBECTU-
LIAOHHBIX IIPOEKTOB; AHAJIM3 BBIIIOJHEH HA COOTBETCTBUE KPUTEPUAM SKOHOMUUYECKOW,
OroKeTHOH, (PUHAHCOBOM U COIMATBHON 3(PPEKTHBHOCTH, OTPACIEBBIM M TEPPUTOPH-
QIBHBIM MPUOPUTETAM, OPUEHTHUPAM CTPATETMYECKOIO PAa3BUTHUS PErvOHa, a TakKKe
OLICHKA MPUBJIEKATEIBFHOCTH MPOEKTa JJI1 PETHMOHA C YYETOM HHBECTHIIMIOHHOTO ITOTEH-
[yajia 1 UHBECTULIMOHHOTO PUCKa, aHAIW3 (MHAHCOBOM YacTH IpoeKTa sl (hopMHUpo-
BAaHUS «TOYEK S3KOHOMHUYECKOT'O pOCTay.

IIpy 5TOM BO3HUKAET BOIPOC, OTBET HA KOTOPHIMA HE IIOJHOCTBHIO 1TaH aBTOPOM B
XOJ€ AUCCEPTALMOHHOTO UCCIIEIOBAHMS.

Kak B pamkax mpencTaBIeHHOr0O METOANYECKOro MoAXxoAa K mpoueccy GopmMupo-
BaHUS M pealU3alli PErMOHAIBHBIX WHBECTUIIMOHHBIX IIPOEKTOB YYECTh B KOMILIEKCE
JIBe Ba)KHBIE COCTABJIIOIINE, BO-TIEPBEIX, 3(()EKTUBHOCTH (PMHAHCOBBIX pPE3yIbTaTOB
JUTSE PETMOHAJIBHBIX OPTaHOB BJIACTH M YaCTHBIX WHBECTOPOB, M BO-BTOPHIX, 3((eKTuB-
HOCTBH COITMAJIFHBIX PEe3yJIbTAaTOB [JIsl OOIIECTBA B paMKax IPHHATHS OKOHYATEIbHOI'O
pelIeHuss 0 IeJIeco00pa3HOCTH pealu3allii PEerHOHABHOIO MPUOPUTETHOIO HWHBECTHU-
IIHOHHOTO TMPOEKTa, KOTOphIe, KaK IIOKa3ajla OLICHKa M IIpaKkTHKa, UMEIOT pasHBIA pe-
3ynbTat (3¢ dexr)?

2. Heo6XomuMoCTh pelleHrs ToCyJapCTBOM JIOJITOCPOYHBIX 3a/1ad COLIMAIIBHO-
SKOHOMHYECKOTO Pa3BUTHS CBA3aHA C Pa3BUTHEM U CTUMYJIMPOBAHWEM HHBECTHUIIMOH-
HOM aKTMBHOCTH B CTpaHE M €€ perroHaxXx. B COBpEMEHHBIX YCIOBMSX Pa3BUTUsL SKOHO-
MuKu Poccuiickoit @enepanyy akTUBU3AIMS HHBECTULIMOHHOMN NEATEIIbHOCTA Ha PETHO-
HaQJTFHOM YpPOBHE BO MHOIOM CBs3aHa C IIPUMEHEHUEM MEXaHU3Ma IOCYIapCTBEHHO-
yacTHOro nmapTHEpcrea ([UII) u rocygapcTBeHHOW MOANEP)KKOM MHBECTULMOHHOM JIes-
TETIBHOCTHY B PErMOHAX.

B HacTosImee BpeMs aKTyaJM3HUPOBAIIUCH OOBEKTUBHEIE OOCTOSATENBCTBA UL
BHeApeHus mexanu3MoB Ul npu GpopMUpOBaHUY U pealn3aliil PETHOHAIBHBIX MHBE-
CTHIIMOHHBIX IIpOeKToB. [l peamu3anuy MacIITaOHBIX MOIEPHU3ALUOHHBIX PETHO-
HaJIbHBIX MHBECTHIIMOHHBIX MPOEKTOB B PA3JIMYHBIX CEKTOpPax 3KOHOMUKU TpeOyIOTCs
3HAYHTEJIbHBIE MHBECTUIIMOHHBIE PECypChl, ACTOYHUKOM KOTOPBIX MOJKET CTaTh 4acT-
HBI OU3HEC.

B cBsI3M ¢ 3THM CUUTar0, YTO Hay4Has U MpPaKTHUEeCKas 3HAYUMOCTh IHUCCEPTaId-
OHHOTO HCCIIEI0BaHUs BO3pPOCIa OBl IPH PACCMOTPEHUH U BBIIBIEHHMHM aBTOPOM OCOOEH-
mocreil mpuMeneHus [UIl Ha mpuMepe 3KOHOMMKH KpymnHOro cybwekra Poccuiickoi
®enepanuu (B yacTHOCTH, CBEPIUIOBCKON 06J1aCTH), a TaKkXKe pa3paboTKe NPaKTHIECKUX
pPEeKOMEHIANMi MO COBEPUIEHCTBOBAHUIO IIPOLIECCA YNPABIECHUS peald3aliiedl perwo-



HAJIbHBIX MMPHUOPUTETHBIX WHBECTHLIMOHHBIX IIPOEKTOB Ha OCHOBE MEXaHHW3Ma rocyaap-
CTBEHHO-YaCTHOT'O ITapTHEPCTBA WU MyHHIUIIAIEHO-4aCTHOI'O IIapTHEPCTBA.

B 11e710M, CTOUT OTMETUTD, YTO TIOCTABJIEHHBIE U PEIIEHHBIE aBTOPOM B JHCCEpTa-
IIMOHHOM HCCJIETOBAaHUU 3a0a4M SIBJISIOTCS aKTyaJIbHBIMU HE TOIBKO 1uisi CBepIIOBCKOM
obiactu, HO U I Apyrux cyonsekToB Poccuiickoit Menepanuu, paboTa CONEPIKAT 3Ha-
YUTENbHEIE Hay4YHbIC M Hay4YHO-IIPAKTUYECKHE PE3YNIbTAThl AJI Pa3BUTHUS OTE€YECTBEH-
HOM 5KOHOMHYECKON HayKH, B TOM YHCJIE PETUOHAIBHON SKOHOMUKH.

Ha ocnosanuu uznoscennozo cuumaro, umo ouccepmayus Xomenko Buxmopuu
Braoumuposnvr Ha memy « OcobeHHOCMU POPMUPOBAHUA U PEanU3ayUY PESUOHATIbHBLX
UHBECMUYUOHHBIX NPOEKMO8 8 YCIO0BUAX MOOEPHUIAYUU IKOHOMUKUY, COOMBEMCMEYem
mpebosanusm «Ilonoscenus o NPUCyscOeHUY yY4eHvlx cmeneneily, ymeepoicoennoz2o Ilo-
cmanosnenuem Ilpasumenvscmea P® om 24.09.2013 Ne 842, a Xomenko Buxmopus Bna-
OUMUPOBHA 3ACTYHCUBAET NPUCYICOEHUS YHUEHOU CMeneHy KaHouoama 3KOHOMUYECKUX
Hayk no cneyuanvrocmu 08.00.05 «Oxonomuka u ynpaeneHue HApOOHBIM XO3AUCHEOM
(pe2uoHanbHASL IKOHOMUKA) ».

3amecturens aupekropa OeneparbHOro rocy 1apCTBEHHOIO

OFOIKETHOTO YUPEKICHUA HAyKH

NHCTUTYT 5KOHOMUKHA

Ypanbckoro otaeneHus Poccuiickoi akaJeMun HayK,

PYKOBOJIUTENH OTAENA PETHOHAIBHON IIPOMBIILTIEHHOM IOJTUTHKH

1 9KOHOMHUYECKOU 6e30I1acHOCTH,

yieH-KoppecmonaeHT PAH, noxTop 3K0HOMUYECKUX Hayk, mpodeccop PAH
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