B Tucceprauuonssii coset /[ 002.138.02
Ha 0aze DenepabHOrO rocyaapCTBEHHOIO OOIKETHOTO
yupexaeHus Hayku « HcTuTyTa npobiieM peIHKa

Poccuiickoii akanemuu Hayk» (UITP PAH)

OT3bIB
Ha aBTOopedepar auccepranuu Dupcosa /(MuUTpHA AjleKCaHIpPOBHYA Ha
Temy: «Metogoiorusa obecnedyeHHs 3KOHOMHYECKOH 0e30MacHOCTH B YCJIOBHSAX
(opmupoBaHHs M peajiM3allHH NPOU3BOAHLIX HHBECTHLHOHHBLIX IPOEKTOBY,
NpeJCTABJICHHYI0 K 3allMTe HAa COHCKaHWe Y4YEHOH CTeneHH [OKTOpa
IKOHOMHYECKHX Hayk mo cnenuaabHocTd 08.00.05 — JxoHOMHKA H ynpaBJ/ieHHe

HAPOAHBIM X03HcTBOM (JKOHOMHYecKas 6e30MacHOCTh)

XapakTepHbIMA 4YepTaMHU pPOCCHUNCKONM JKOHOMMKHU SIBJISFOTCS BBICOKHE
SHEPro3aTparthl ¥ TPAHCIIOPTHBIE MU3IEPXKKH, YTO HETATUBHBIM 00pa3oM OTpaXkaeTcs Ha
KOHKYPEHTOCIIOCOOHOCTH  IPOM3BOIMMOM  NPOAYKLMM, 4@, CJENOBaTelIbHO —
MPUBIIEKATETBHOCTH  KAallMTAJIbHBIX WHBECTULIMOHHBIX BIIOXKEHWM [UISI YaCTHBIX
uHBecTOopoB. OHAKO ydacTHe B pealM3allii I'OCyJapCTBEHHBIX WHBECTHULIMN B CHITY
crnaboif cucTeMbl HOPMAaTHUBHO-3aKOHOJATENBHOIO DEryJlIMpOBaHMs 3TOro Ipoliecca
JIAl0T BO3MOKHOCTh YaCTHBIM JIMLIaM IIPUCBOUTH OO BBIENSEMbIX CPEJICTB B yIepo
Hal[MOHATBHEIM HHTepecaM. Takum 06pa3zoM, IpoLiece peaau3aliy rocyaapCTBEHHBIX
WHBECTHULIMN XapaKTEepU3yeTCs PUCKOM HENOCTIDKEHUS IUIaHUPYEMOIrO pe3ysbTaTa H
NOTepH BBIICTIEHHOTO (DMHAHCHPOBAaHUS H3-3a OCYILIECTBICHUS OOJNBIIEH 4YacTh
pacxoZoB B aapec KOMMEpPUECKHX OpraHW3allii [0 TIOMyYeHHs OKOHYATEIBHOIO
pe3yJbTaTa, ¥ PUCKOM BO3HHUKHOBEHHUS OIMMIOPTYHUCTUYECKOTO MOBEACHHS CyOBEKTOB,
NPUHUMAIOIMX PpEelIeHHUs O BBIACNCHUM (UHAHCHUPOBAHUS HWHBECTHLIMOHHBIX
MPOEKTOB. JTO SIBIISETCS CEPhE3HOM yTPO30i SKOHOMUYECKOH Oe30I1aCHOCTH.

JInst yMeHBIIIEHHSI HeraTUBHOIO BIIMSIHUS TpeOyeTcs Impeodpa3oBaTh MeXaHH3M
rOCy[IlapCTBEHHBIX  KAallUTAJIOBIIOKEHWM, CHU3UTh  HEraTMBHOE  BO3JIEHCTBHUE

ACUMMETPHUYHOCTH HH(!;)OpMaI.[PH{ Ha WHBECTHITHOHHBIC ITPOLECCEI.



Hecmotpss Ha O0oOmbllIOE KOMMYECTBO HAy4HBIX pa3paboToK B 00JacTu
WHBECTUPOBAHKSI B COBPEMEHHOM HAay4yHOM METOHOJIOTUM OTCYTCTBYET HAeTallbHas
npopaboTka BOIIPOCOB SKOHOMHYECKOW 0E30MacHOCTH IIPU peali3alliy OOKETHBIX
UHBECTULMH B (JOpMeE KalTUTaIbHbBIX BIOXKEHUH.

B cBsi3u ¢ 3TMM B NONIHOM Mepe 000CHOBaHA LIENb JUCCEPTALIMH — PacIIUpeHHe
METOJIOJIOTHHM OOecIiedeHrss 3KOHOMHYECKOM Oe30ITacHOCTH 3a CYET BbISIBICHUS
IIPOM3BOJHBIX MHBECTUIIMOHHBIX IIPOEKTOB B Ka4eCTBE HOBBIX yYIPO3 M pa3paboTKu
MHCTPYMEHTOB, NIPEMATCTBYIOIIMX UX (OPMUPOBAHUIO U peai3alliu.

ConepxaHue  peLieH3HMpYeMOro  aBTopedepara  CBUIETEIBCTBYET,  HYTO
000CHOBaHHOCTB U JIOCTOBEPHOCTh HAYYHBIX Pe3yJbTaTOB HCCIEOBaHUs ObecrieueHa
OONBLIMM  KOJMYECTBOM  HCIIONB30BAaHHBIX  JIMTEPATyPHBIX  KCTOYHUKOB,
CTAaTUCTUYECKHUX JIaHHBIX, JEHUCTBYIOIIMX 3aKOHOJATEIbHBIX HOPMATHBHO-IIPABOBBIX
aKTOB, a TakkKe — pe3ylbraTamu amnpobaimu aBTopckoro MHrepHer-pecypca
«ONeKTpOHHAs CTPOUTENbHAs OUpXKa»

JIns NOCTYDKEHHs TOCTABIEHHON LieMH C(OPMYJIMPOBAH PSAZl TEOPETHYECKUX U
npakTudeckux 3anad. @upcoB JI.A. 4€TKO U SCHO OOOCHOBBIBAET CBOM BBIBOIBI U
IpeJyiaraéMele peKOMEeHIalliy.

BeIHOCKHMBIE Ha 3alMTY ITOJIOXKEHHMs] ITOATBEPXKIEHB! UX arpodalyeil B paMkax
MEXIYHapOAHBIX W  BCEPOCCHHCKHMX  HAy4YHO-TIPAKTHUECKUX  KOH(GEepeHIIH.
ABTopeepat auccepTaliy aIeKBaTHO OTPAXKAET OCHOBHOE COEpyKaHUe paboThL

Peniensupyemslii aBropedepar @upcoBa [ A. momy4un psa pe3ysbTaToB, HE
BBI3BIBAIOIINX COMHEHUH B UX HOBU3HE.

ABTOpOM mpeiaraeT M OOOCHOBBIBAET HOBOE IIOHATHE — IIPOM3BOJHBIE
MHBECTULIMOHHBIE IIPOEKTHI, KOTOpble OH pacCMaTpUBaeT B Ka4yeCTBE YIPO3BI
SKOHOMUYECKOM  OesomacHOCTH.  [Ipou3BOAHBIM  WHBECTULMOHHBIM  IPOEKT
NpeJICTaBIsieT COOOM COBOKYITHOCTh IEWCTBHM HEIOOPOCOBECTHBIX CyOBEKTOB,
HalpaBJIEeHHBIX Ha IPHCBOCHUE JEHEXHBIX PECYPCOB, aKKyMYIUPYEMBIX ITOCPEICTBOM
000CHOBaHMS, IUIAHUPOBAHUS U PEAJIM3aLMM OCHOBHOTO MHBECTHLIMOHHOIO IIPOEKTA,
JeKylapupyemasl LeJlb KOTOPOro CTaBUTCS, B TOM 4YMCIE, IUII COKPBITHUS HCTHHHBIX

HaMEpEHUM.



ABTOp mNpeIONKWI KIacCU(QULMPOBATE HHBECTULIMOHHBIC TIPOEKTHl HA
MHBECTULIMOHHBIE U mpousBomHble. Ilocnennue @upcoB [[.A. noapasnenser Ha
IIOCTOSIHHBIE U JUCKPETHBIE B 3aBUCHMOCTU OT OIPaHUYEHUM KOHTPAKTHOM CHCTEMBI
3aKyTIOK.

B aBropedepare 0OOCHOBBIBaeTCS HOBasi CYIIHOCTHAs XapaKTepPHCTHKA
UHBECTULIUM, YKa3bIBalOllasi Ha HAIMYUe B UX COCTABE HEraTWBHOM COCTAaBRJISIONIEH B
(opme MPOU3BOIHBIX MHBECTUIIMOHHBIX IIPOEKTOB.

B kagectBe  HEOTBEMIIEMOIO  YCJIOBHUSI ~ DAacKpbITHUs  MOTEHIHANa
rOCYZIApCTBEHHBIX WHBECTULMH IO 3alllUTe HAlWOHAIBHBIX WHTEPECOB CTpaHbl B
obnacTé SKOHOMHUKH OOOCHOBaHO OOpaTHOE BIIMSHUE YCKOPEHHS WHIYCTPUAIBHOIO
Pa3BUTHs Ha MHBECTULIMOHHBIE NPOLIECCH] B PaMKaX (POPMUPOBAHUS SIUHON CUCTEMBI
B3aMMOCBSI3aHHBIX WHBECTUI[MOHHBIX INPOeKToB. OTiMyue aBTOPCKOro MOAXOJa OT
paHee NpPUMEHSEMBIX U TMPENJIOKEHHBIX B HAyKe COCTOUT B OIpEIe/eHUU
OITUMAJIbHOM  TEXHOJIOTMYECKOW CTPYKTYpbl TIOCYNApCTBEHHBIX  HWHBECTULIMM.
JlokazaHo, 4TO Mpu NpeoOIalaHUU B €€ CTPYKType KanuTalbHBIX pabOT Haj
NpUOOPETEHUSIMU, BO3PACTAET J0JIsI IIPOU3BOAHBIX WHBECTULIMOHHBIX ITPOEKTOB, YTO B
pe3yJbTare CHOCOOCTBYET BOSHHMKHOBEHHUIO CUTYAllMM, B YCIOBHUSIX KOTOPOW OOIIMii
pPOCT HMHBECTHLIMM He 00ecreddBaeT HaKOIUICHHE KanWuTaja U IOJIOXKHUTENIBHYIO
nuHamuky BBIL

ABTOp TIPUBOAUT OOOCHOBAaHHBIE [OKAa3aTeNbCTBA TOIO, YTO peau3alys
MPOU3BOJHBIX  WHBECTULIMOHHBIX  IIPOEKTOB  NPUBOAUT K  CHIDKEHHUIO
MPOU3BOJUTEIGHOCTH TpyAda paOOTHMKOB, HE WMEIOIIUMX JOXOJOB B paMKax
IIPOU3BOHBIX HHBECTULIMOHHBIX IIPOEKTOB.

J.A. ®upcoBsIM  pazpaboraH U  OOOCHOBaH  MEXaHHM3M  CO3/IaHWf,
pacripenenenuss W InepepacnpeneneHuss BBII, ommune xotoporo or panee
O0OCHOBaHHBIX M IPUMEHSEMBIX B HayKe U IIPAKTUKE COCTOUT B YUETE HAIMYUSI
IPOU3BOAHBIX  MHBECTHUIIMOHHBIX  IIDOGKTOB W BAapbUPOBaHUM  yPOBHS
JELIeHTpaIl3alii IPUHUMaeMbIX (PMHAHCOBBIX pelleHHH B chepe rocyaapCTBEHHBIX
MHBECTHULIUM.

ABTOp IIPUXOIWUT K BBIBOAY, YTO BO3MOXXHOCTh aKKyMYJIMPOBaHHUS HCTOYHHKA

(MHAHCHPOBAHKUS JOXOJOB OT PEATM3aLIH TIPOM3BOIHBIX HHBECTUI[MOHHBIX IIPOEKTOB



CyLIECTBYeT Onarojapss HATWYUIO COBOKYIIHOM CTOMMOCTHOM pasHMIBI MEXIY
o0beMaMu paboT, OLIEHEHHBIMH B paMKaX IOCYAapCTBEHHOM CMETHO-HOPMAaTHBHOM
0a3el ¥ OIEHEHHBIMH 10 PHIHOYHBIM LieHaM. J[.A. @UpcoB NPUXOAUT K MHEHMIO, YTO
YPOBEHb TOYHOCTH, IPO3PAYHOCTH U JOCTYMHOCTH MH(OpMALMH O JMana3’oHax LeH
MOeT OBITh MOBBILIEH ITyTeM YHU(UKAIMU LIEHOBBIX I1apaMeTPOB I'OCYapCTBEHHOU
CMETHO-HOPMATHBHON ©0a3sl ¥  PBIHOYHBIX ILEH 3a c4eT obecredeHus
GeCTIpernsITCTBEHHOM paboThI C TAKUMY JaHHBIMH 15 TFOOBIX 3aHHTEPECOBAaHHBIX JIHILL.

Cyns 1o aBropedepary, MpaKTH4YeCKas 3HAa4YMMOCTb  HCCIIEIOBaHHUs
3aKIIFOYaeTcss B TOM, 4YTO IIOJNYYEHHBIE B €€ paMKaX pe3yJIbTaTbl, BLIBOIABI M
00OCHOBaHMs, a TakkKe pa3paboTKUu MOryT OBITB  KCIIOJIB30BAHBI  JISL
COBEPLLIEHCTBOBAHUS  TEOPETUKO-METONONIOTMYECKMX M IPaKTUYECKHX  OCHOB
peanu3aluy roCyJapCTBEHHOM WHBECTULIMOHHOW ITOJIMTHKHM, & TaKKe — B IPOIecce
pealu3alii HWHBECTHIMOHHBIX ITPOEKTOB B TI'OCYJApCTBEHHOW ITPOMBILUIEHHON U
MHHOBAIMOHHON mojuTHKe. OCHOBBIBasSCh Ha IIPEIUIOKEHHBIX METOHOJIOTMYECKHX
TMPUHIAIIAX, OCHOBAHUAX, AITOPUTME M HAYYHO-TIPAKTHYECKHX PEKOMEHJAlUsIX IO
MOBBIILIEHUIO (DUHAHCOBOM IMPO3PAaYHOCTH U ONTHMM3ALMH CIEJIOK Ha CTPOUTEIIEHOM
peiake, @upcoseiM [[.A. paspaboTaH ¥ anpoOUpOBaH HHHOBALMOHHBIM MHTepHer-
pecypc «DONEeKTpOHHAs CTPOWTENbHAasi OWUpXka», KOTOPBIM IO3BOJISIET YIIPOCTHTL H
W3MEHHTh OTHOLIEHMS MEXIYy Yy4YacTHHKaMH [polecca ToCyIapCTBEHHOIO
MWHBECTHPOBAHMS, B TOM YHUCIE CIOCOOCTBYSl YCTPaHEHMIO 3KOHOMHYECKHX
JIACTIPOTIOPIIMM ¥ TOBBIIICHHAIO YPOBHS JKOHOMM4YECKOM 6€30macHOCTH B 00JIacTH
HCCIIEyEMOH NEATEIIBHOCTH.

Onnako, cyzs 1o apropedepary, B paboTe He yAenseTcss BHUMaHUEe peald3aliu
MPUOPUTETHBIX MHBECTHIIMOHHBIX IIPOEKTOB, TOTJ@ KAaK OHM HMEIOT CBOKO
OTIpeleNEHHYI0  CHelMUuKy, IPONMCAaHHY0O B  3aKOHojaTenscTtBe PO wu
3aKOHO/IaTeNIECTBAX CyOBeKTOB Denepalyy.

Taxoke HEOOCTATKOM MOXXHO CUMTaThb OTCYTCTBHE PacCMOTPEHHs MpodieM
OIOKETHBIX WHBECTULIMHA B PErHOHAIBHOM aclekTe. Benp cTpouTenbHble padoTh
HUMEIOT CYLUECTBEHHBIE Pa3lIN4Msi, CBS3aHHBIE HE TOJIBKO C SKOHOMMYECKMMH, HO U
reoyiormueckumu  pakropamu. Tak, crpoutensHble paborsl B CeBEepHBIX permoHax

OyxyT 3aBegoMo Ooliee AOPOrOCTOSLIMMH M3-3a TBEPABIX NOPOA (YTOOBI YJIOXKUTH



(GyHIaMEHT, HEOOXOIUMO «OTHLTU(OBATE» KAMEHHYIO IOBEPXHOCTS).

OnHako OTMEYEHHBIe HENOCTATKU YU 3aMEeYaHHs HE CHIDKAIOT II0JIOXKHMTEIIbHOM
OLICHKH BBITIOJIHEHHOIO JIACCEPTALIMOHHOTO HCCIIeJOBaHUS, WUTOTOBBIX
KOHLIENTYaIBHBIX ¥ METOJOJOMHYECKUX pa3paboToK, IPaKTHIECKUX PEKOMEHIALIMH.

Conepxanvie aBTOopedepara X IyOIMKalM{ aBTOpa CBUIETENBCTBYIOT, YTO
muccepraioHHoe uccrnenoBaHue @upcoBa JI.A. sBIsSeTCss 3aKOHYEHHBIM U
CAMOCTOSITENLHEIM  HAY4HO-HMCCIIEA0OBATEIbCKAM  TPYZOM, OONaJaroliM Hay4HOU
HOBU3HOM, AMEIOIIEH BBICOKYIO TEOPETHUECKYIO ¥ IIPAKTHYECKYIO LIEHHOCTb.

Ha ocHoBanuM aHanM3a aBTopedepara, AAroLIero JOCTaTOYHOE IIPE/ICTaBlIeHHE
0 XapakTepe U pe3yJbTaTax IPOBEJEHHOIO Hay4HOI'0 MCCIIEIOBAHHUS, MOXHO CIesaTh
3aKIOYEHHE O TOM, 4YTO aBTopedepaT COMCKATellss BBIIOJHEHHBIM 10 TeMe
«Mertofonorusi  OOecrieyeHHss SKOHOMHUYECKOW  O€30MacHOCTH B YCIIOBMSX
(GOpMUpPOBAHWS U peald3alud MPOM3BOJHBIX HMHBECTHULMOHHBIX ITPOSKTOBY,
cootBeTcTBYeT TpeboBaHusM 1.9 «[looXkeHus: O TOpsIKE MPUCYXIECHUH YYEHBIX
CTeNeHn», YTBEPKAEHHOTO roctaHoBneHneM IIpasutensctsa Poccutickoit @eneparyu
ot 24.09.2013r. Ne842, a ero aBTOp 3aCIHyXUBAaeT MPUCYKIEHHs YYEHOM CTEIICHM
JIOKTOpa 3KOHOMHYecKMX Hayk mo cremmansHoctd 08.00.05 — DOkoHoMKKa H

yIpaBJieHHE HAPOJHBIM XO3SHCTBOM (3KOHOMMYECKAS OE30MACHOCTb).

JIOKTOp 3KOHOMHYECKHX HayK
(08.00.01 — «DKOHOMHUYECKAS TEOPUS»),

npodeccop kadeapsl 3KOHOMUKH JloxxHukoBa A.B.

AnHa BraagumupoBHa
deepaibHOE TOCYapCTBEHHOE aBTOHOMIOE 00pa3oBaTeIbHOE
y4pesxaeHue BEIcIIero oopazoBanus «HaluoHanbHbIN

uccnenoBaTensCKui TOMCKIM roCy 1apCTBEHHbIN YHIUBEPCUTET
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