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Ha Oa3e Pexep anbHOTO roCy 1apCTBEHHOT O OFOKETHOTO
yupexaeHus Hayku « MHcTuTyTa 11p 00J1eM p bIHKA
Poccuiickoit akagemun Hayk» (UITP PAH)

OT3bIB
Ha aBTopedepar auccep raumu Oup cosa [Mutpus AslekcaHapoBUYa HA
temy: «Merogosorus oOecredeHus dKOHOMUIECKOU 0€30aCHOCTH B yCIIOBHAX
(hop MHUPOBaHMSI ¥ p €aTTU3ALIMH TP OU3BOAHBIX HHBECTHIIMOHHBIX TP OEKTOBY,
TP €JCTABICHHY 0 K 3a1IIUTE HA COMCKaHUE YUEHOMU CTENEHN T0KTOpa
IKOHOMHUYECKHX HayK 110 crieruanbHocTH 08.00.05 — DkoHOMUKA U yIIpaBileHUe
Hap O/IHBIM XO3AHCTBOM: 9KOHOMHYECKAs O€30MaCHOCTh

O3HakomileHHE C IIPEACTaBIEHHbIM aBTOpe(pepaToM M OCHOBHBIMH
HAyYHBIMU 1Ty OJTMKAIIUAMHU COUCKATENIS [10 TEME JUCCEP TALIMOHHOTO UCCIIE10BaHMUs
M03BOJIACT YTBEPK/1aTh, YTO B YCIOBUAX 3aTAKHOIO MUP OBOT'0 9KOHOMHUYECKOT O
KpHU3UCa TOCyJapCTBEHHBIE MHBECTHUMM B Poccum, I SKOHOMHKH KOTOPOMH
00BEKTUBHO xapaKTepﬁf,I BBICOKHE TPAHCIIOPTHBIE M3/IEPIKKH M CYHICCTBCHHBIC
JHEPTO3aTpaThl, CIOCOOHBI BHICTY TUTH OCHOBHBIM JIOKOMOTHBOM 9KOHOMUYECKOT O
pa3BUTHS.

OHAKO pacKpbITh MOTEHIIMAI TOCY/1ap CTBEHHBIX WHBECTHLIMHI HE yIaeTcs
yKe Ha MPOTDKCHHHM HECKOIBKMX —JecATkoB JjeT. ®Pupcos JIMutpuit
AnekcaHJpoBUY  OOCTOATENIBHO pPACKpPBIBAET B CBOEM JIMCCEP TAIIMOHHOM
WCCIICIOBAHHH [P MUMHBI CIIOKUBIICHCSA CUTY a1[HH.

ABTOp M3y4aeT CHCTEMHBIC MHOTOJIETHHE MpoOJIeMbl, BOZHHMKAIOIIHME Ha
pa3lIMYHBIX CTPOUTEIBHBIX O00BEKTaX, CBA3AHHBIE C 3aTATMBAHUEM CpOKOB
CTP OMTEILCTBA, 3HAYUTEIILHBIM YBEIUYEHHEM CMETHOM CTOMMOCTH, CHIKCHHEM
KauecTBa IPOHM3BOJIUMBIX pabot. [yOOKMi aHanmu3 CHUTyallMH TI0O3BOJIMI
OTPE/IeTUTh CYIIECTBYIONINE 3aKOHOMEPHOCTH M BBIABUTH BaXKHYIO YIpo3y
YKOHOMHUYECKON ©O€30MacHOCTH, BO3HUKAIOIIYIO 110 IPUYMHE pean3alnn
rocy1apCTBEHHBIX MHBECTULIMI B yCIOBHUAX aCHMMETPUYHOCTH HH(OP MaLHH.

AcHMMETp HUHOCTL MHGOpMalnK B chepe rocyaap CTBEHHBIX MHBECTHUIIMH
MPOSBIISETCS, B TEPBYK OYepe/ib, W3-3a CYLIECTBEHHBIX pas3IuIud MEX1y

HOMUHAJILHBIMH M pCaJIbHBIMH IICHOBBIMH ITapaMETpaMHu 110 BCEM BHIaM pa60T,
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IIp ON3BOJIMMBIM B XO/1€ P €aJIM3ALUH FOCY JapCTBEHHBIX HHBECTUIHH. [IpHu 3TOM K
peaNbHBIM I[ICHOBBIM TIapaMeTpaM aBTOp OTHOCHT pPBIHOYHBIE IEHbl B
CTPOMUTEILCTBE, 8 K HOMHHAJILHBIM — I'OCY/1apCTBEHHBIE P ACLIEHKH.

Paccmatpusaemble  BbIlIE  9KOHOMMYECKME  YCIOBHS  COTJIACHO
TP OBEICHHOMY HCCJICIOBAHHUIO CTaIM NPUYMHON (POPMHUPOBAHUS TP OM3BOTHBIX
(OT OCHOBHBIX ) MHBECTHLIHOHHBIX TP OCKTOB.

Takum 00pa3zom, axTyalbHOCTH TeMbl 00YCIOBIEHA HEOOXOMAMMOCTHIO
pacCUIMpeHnsl METO/10JIOI MUECKOT0 MHCTP YMEHTAPHs 00€eCIeYeHusl IKOHOMUIECKOH
0e30macHOCTH B YCIOBHAX peANU3AUMA  [IPOM3BOAHBIX HHBECTULHOHHBIX
[P OEKTOB.

ABTtopedepaT J1aeT BO3MOKHOCTh YBHJIETh, YTO IOCTaBJIEHHAS LENb M
chopMyIMpOBaHHBIC HA €C OCHOBE 3a/a4YM INPEIONPENCTHIH CTPYKTYPY
AMCCEPTAIIMM U JIOTUKY H3JI0KEHUSI PE3yNbTaTOB HCCIIEIOBAHUSA, KOTOPHIE HE
BEI3BIBAIOT CYIIECTBECHHBIX ﬁ03pa>KeHHﬁ.

TBopueckuii 3ampicen uccep TaHTa 6a3UpOBAIICS HAa CHCTEMHOM MO X O0I€ K
MCCIICIOBAHMIO paccMaTpMBaeMelX npodieMm. B kayecTBe OCHOBOMOJIATAIONIErO
MHCTPYMEHTApHsl NPHUMEHSUINCh METOIbl TPYNNUPOBKH M MOJETHPOBAHUS,
CpaBHCHHs H O00O0OIIEHHS, OICHOYHO-ONHUCATENbHbIE METOIbI, 3KCIEPTHBIX
OLIEHOK, CTAaTUCTHYECKHH METO] M psja JAPYTHX MPHEMOB, 00eCreunBaroIIuX
JOCTOBEPHOCTh M CHCTEMHOCTEL MCCII€/10BaHMSI TOCTABIICHHBIX BOTIPOCOB.

Takum oOpaszom, creneHb 0OOCHOBAHHOCTH M JIOCTOBEPHOCTH HAYYHBIX
OJIOKEHUH, BhIIBUIaeMbIX Pup coBeIM JIMuTpHeM AJTeKcaHIpOBHYEM, BEIBOOB U
pEeKOMEH/IALMH, CO/IEPIKAIIMXCS B PELUEH3UpYyeMoi paboTe, He BHI3BIBAET
COMHEHHUH.

N3 amropedeparta cienyer, 4yTo HaydyHas HOBH3HA JMCCEpTAIMOHHOTO
uccnenosanus Gupcosa /Imutpus AsekcaHIpoBUYa 3aKIIOYACTCS B Pa3BUTUH
TCOPETUUECKMX M MCTOJIOJIOTMYECKUX  TOJIOKEHHUH 10  YKp ETUICHHIO
ODKOHOMHYECKOH  0€30MacHOCTM 3a CYeT CACPIKMBAHHUs  [POM3BOIHBIX
MHBECTUIIHOHHBIX MPOEKTOB MOCPEJACTBOM CHUKEHHS YPOBHS aCUMMETP HUHOCTH

uapopmalMy B cdepe rocynapCrBeHHbIX HMHBECTHIMH. [Ip UMEHUTENBHO K
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rpobeMaTike HaAyYHOTO HCCIIEN0BaHus, 000CHOBAHO aBTOPCKOE OIIP €/IEICHNE
TP OM3BO/HBIX WHBECTHIIMOHHBIX TPOEKTOB, ONPE/CIAIONIEe HX OTINIHTEIbHBIC
CBOHCTBA.

BasKHBIM TANIOM MCCIIEA0BAHMA CTAI0 PacCMOTPEHUE MEXaHU3Ma CO3IaHHs,
pacrpeIeeHns 1 1ep ep acpe/IelIeH s BajlOBOr0 BHY TPEHHETO [P OTyKTa (nanee —
BBII) B ycnoBusax (opMUpOBaHUs IPOU3BOAHBIX HHBECTHLUHOHHBIX IIPOCKTOB.
Bceecroponee paccMOTpEHUE AaHHOTO MEXaHW3Ma [O3BOJIACT BBISBUTH BAXKHLIC
3aKOHOMEPHOCTH, K KOTOPBIM OTHOCHTCS 3aBHCHMMOCTh jauHamukn BBIT or
JIMHAMHKH MHBECTUIINI, OCYIIIECTBISEMBIX B (HOPME KaTITaIbHBIX BIIOXKCHHH.

ABTOp JI0Ka3bIBAET, YTO MPH MpeobIaTaHuy B MHBECTHIHOHHOH chepe
MPOM3BOJAHBIX ~ MHBECTHIMOHHBIX ~MPOEKTOB pOCT 00BeMa HMHBECTHLIMH,
ocymiecTBIsieMbIX B (OpMe KalHTaJbHBIX BIOXCHHH, MOXCT NPUBOIUTE K
oTpunaTensHoi tnHamuke BBIT.

HecoOMHEHHBIM  OJIOKUTEIBHBIM MOMEHTOM JAAHHOIO HMCCICA0BAHMS
BBICTYTIAET OTIUCAHHUE CITEKYJIITHBHOM Ha/I0ABKH B HHTEPIIP €TAllMK aBTOPA.

BaskHBIM OTKPBITHEM SIBJISCTCS MapaZoKC OTpHUATETbHOHU npubaBOYHOHN
CTOMMOCTH ¥ BIIMSHHE TIPOM3BOHBIX HHBECTHIIMOHHBIX MPOCKTOB Ha CHHXXCHHE
[pOM3BOJUTENPHOCTH Tpy/Ja C [EPCUNCICHAEM KOMIUICKCA —HCTATHBHBIX
MOCIJIECTBUH /1T IKOHOMUKH.

Coryaco aropedepary aBTop MoApoOHO M3y YriI [P 00IeMBI KOHTPOJIT Ha /L
11eJIEBBIM PACX 0JI0BaHUEM OIOJKETHBIX CP €/ICTB, HANP aBJsIEMbIM Ha HHBECTHUIINH,
yto  mocaykwio  0aszoit  Jjuin HOpMHpOBAHMA NpEAIOKEHUA 110
COBEPIIEHCTBOBAHUIO  MPOBOJAMMON  rocyaap CTBEHHOM  HMHBECTHULIMOHHOM
MOJUTUKH.

BpIsBJICHHE HOBBIX MHCTPYMEHTOB TOCYJapCTBEHHOH MHBECTHLIMO HHOM
[OJTMTHKH JUTS CJIEP KMBAHHS [P ON3BO/IHBIX HHBECTULIMOHHBIX ITP OCKTOB ABJISACTCS
OCHOBHOM 3aCJ/IyrOH aBTopa.

B KkauecTBe KIIOYEBOTO MHCTPYMEHTA rOCy1ap CTBEHHOM MHBECTUIIMOHHOH

[MOJTUTHKH, CIIOCOOHOTO CJICpKHUBATH IIP OW3BO/IHBbIE NHBECTUIIMOHHBIC TIP OCKTHI 1



CYIIECTBEHHO YKpEIUTh HKOHOMHYECKYI0 Oe3omacHocTh Pupcos JMUTpui
AJIeKCaH/Ip OBUY BUIUT CO3/IaHUE CUCTEMbI JIEKTP OHHBIX CTP OUTE/IBHBIX OMPK.

NuTep HET-p eCypC « DIEKTPOHHAs CTP OUTENbHAsA OUpKa», paspabdoTaHHBIN
aBTOPOM  CIOCOOEH  KapJAMHAIIBHO  W3MEHUTH  CIIOXKHBIIYIOCS  CHUCTEMY
LEHOOOpa30BaHus B MHBECTULIMOHHOM chepe B CTOPOHY MMOBBILIECHHUS OTKP BITOCTH
¥ [po3padHocTd MHGOPMAIUK HE TOJbKO Al CyObEKTOB MHBECTHLUHOHHOM
JESITETIbHOCTH, HO M 00I[ECTBA B LIEJIOM.

Ba)kKHBIM [P AKTHYECKHUM JIOCTOMHCTBOM HHTEP HET-P eCypca « DJIEKTP OHHas
CTpPOMTENIbHAS OUpKa» sABIETCS YHH(HUKALUs TOCYIapCTBCHHBIX PacClLEHOK H
PLIHOYHBIX LIEH, [MO3BOJISIONIAs OMPEAENUTh ONTHMAJIbHYIO LEHY JII0OBIX
MHBECTULIMOHHBIX MPOEKTOB B PEXKHUME peaJbHOIO0 BPEMEHH, YTO YCTPAHUT
aCUMMETpP MIHOCTh HH(OPMALIMN B HHBECTHIIMOHHOM chepe, B IEPBYIO 0YEP €/1b, B
chepe rocyaapcTBeHHbIX MHBecTHIME. CormacHo aBropedepary, aBTop CyMen
J0Ka3aTh HEBO3MOKHOCTL (OpMHMpOBaHMS W pealu3alry IPOU3BOIHBIX
MHBECTUIIMOHHLIX [P OEKTOB B CIIy4ae MOJTHOMACIUTAOHOTO BHE/IPEHHs MHTEP HEeT -
pecypca «DJIeKTpOHHAs CTP OUTEIbHAs OUpIKay.

HecmoTtps Ha MOJIOKUTETBHY IO OLICHKY TP €CTaBJICHHOTO
Jmccep TanuoHHOTO MeceoBanns Pupcosa JIMuTpust AJeKCaHIpOBUYA, COTIIACHO
aBTOp epepaTy OHO He JIMLIEHO OTACTbHBIX HefocTaTKoB. Tak, B aBTop eepare He
KOHKD €TH3UpOBAHO, KaKHe MPOTHBOPEYMS W HEJ0pabOTKM B JEHCTBYIONIHX
3aKOHOIATEeIbHBIX aKTaX BBIHYKIAIOT CyObeKTOB HHBECTULIMOHHOM €A TETbHOCTH
MPUHUMATE PEIICHNs, TP UBOASIINE K (DMHAHCOBBIM MMOTEPAM, U, KaK CICIACTBHE,
BO3HUKHOBEHMIO YI'P 03 IKOHOMUYCCKOH Oe30macHoCTH. He rp uBeICHbI 1P UMEP bl
(GopMHpOBaHKs OIIOPTYHHUCTHYECKOTO TIOBEIEHUS Y TP €/ICTABUTENCH OPTaHOB
rocyapCTBEHHON BJIACTH, 3aJCHCTBOBAHHBIX B C(epe TOCYHapCTBEHHBIX
MHBECTULINN.

BhIIIEU3II0KEHHOE TO3BOJISIET 3aKI0YUTh, YTO IO CBOEMY HAy4YHOMY
YPOBHIO, CHCTEMATH3AIIMM JIAHHBIX W HOBHM3HE JMCCEPTALMOHHOE MCCIIE0BAHNE
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YCJIOBHUAX (’pOpMHpOBaHHSI U pealu3allMyd IPOU3BOJHBIX HHBECTHIHOHHBIX I[IPOEKTOB»
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MpelbsABISEMBIM K JOKTOPDCKMM Juccepranusam, a e€ asrop, ®upcoB Jlmutpui

AJleKCaHPOBUY, 3aCIIy>KUBAET MPUCY K]
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