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1. AKTyaJIbHOCTb TEMbI JHCCCPTAMHOHHOI'O HCCJICA0OBAHNA

B ycioBHUsSX COBMECTHOI'O HEraTHBHOIO BJIMSHUS CHUTYyallMd MaHJIEMHHHOTO
kpusuca 2020 — 2022 r.r. 1 HOBBIX BHEITHEIKOHOMUYECKUX caHkuuid 2022 1| B OT-
HOILIEHUHW SKOHOMMYECKOU cucreMbl PO B oTeuecTBEeHHONW 3KOHOMHUKE aKTyaJlU3U-
pyeTcst mpobrnemMa pa3BUTHSA HOBBIX (OpPM YIpaBileHUs] UHBECTULUOHHON JEATElb-
HOCTBIO KOMITAaHUH, TPOCKTOB U cTapTanoB. OJHON U3 TIEpCHEKTUBHBIX (HOPM TaKoO-
ro pojia SIBJISICTCS Kpay IMHBECTUHIOBOC YIIPABJICHHUE.

[IpoGnema ¢GOpMHUPOBAHUS W COBEPLICHCTBOBAHUS KpPaydWHBECTUHIOBOIO
yIpaBieHUs MPOeKTaMH SIBJISIETCSl MHOTOAClIEKTHOM; OHA BKIltOYaeT B ceds pellle-
HUE BOMPOCOB 110 MOJIEPHU3ALMU [PUHIMIIOB YIIPABIEHUsT UHBECTUIIMSMHU, Pa3BH-
THIO YEJIOBEUECKOI'0 IIOTEHIMAJIA, MCIIONb3yEMOro B paMKax JaHHOI'O BUJA YIIpaB-
JICHUS IIPOEKTaMU, BHEJIPEHUIO TEXHOJOTUYECKUX, YIIPaBJIICHUECKUX, MH(MOpMALN-
OHHBIX W HHBIX THUIOB WHHOBALMWHU B IMPOIECC MHBECTUIIMOHHOTO MEHEIKMEHTA.
HeobxomMMo oTMETHTH, YTO Ha NMpakTUKe B S TeNbHOCTH OTEHECTBEHHBIX  ITPEJl-
MPUSATUH ¥ MHULIMATOPOB CTAPTANOB pa3jiM4YHble HAMPABIEHUS [TOBBIIIEHUS d(PDeK-

TUBHOCTH KPAayIWMHBECTHHIOBOI'O YIIPABJICHUA 1OJDKHBIM 06pa30M HC C6aHaHCI/Ip0-
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BAHLI, HC BMOJIHC PA3BUT MHCTPYMEHTAPHH KOIMYECTBEHHON OLEHKH 3P (peKTUBHO-
CTH JJAHHOT'O HAIIpaBJIEHUs IPOEKTHOTO MEHEHKMEHTA.

B aroit ceasu nuccepranus Bensesa C.E., nanpasnennan na paccMoTpeHue
TEOPETHYCCKUX OCHOB (DPOPMHUPOBAHMS CHCTEMBl KpayIWHBECTMHIOBOIO YIpaBIle-
HUsl TIPOCKTaMM, OOOCHOBAaHME METOJIMYECKOTO HHCTPYMEHTAPUS KOMILIEKCHOM
OUCHKK YPOBHs Cro COIMAIBHO-OKOHOMUYECKOM 5(Q()EKTUBHOCTH, pa3paboTKy pe-
KOMEHJIAIIMH 10 TTOBBIEHUIO d(OMEKTUBHOCTH KPayIMHBECTHHIOBOTO YIIPABICHHS
COBPEMEHHDIX KOMIIAHWH U HHUIMATOPOB MHBECTHULIUHOHHBIX [POEKTOB Pa3IMUHOIO

HpO(i)I/IJISI Ha OCHOBEC PEC3YJIBTATOB CUCTECMHOI'O0 DKOHOMHYECKOTO aHalii3a, 1pca-

CTaBJIACTCS BEChbMa aKTyaHBHOﬁ.

2. Crenenn 060CHOBAHHOCTH HAYYHBIX MOJIOMKEHHI, BLIBOJOB H PEKOMEH-

Nauui, chopmMyTHPOBAHHBIX B AUCCEPTALUH

Teopernyeckoit 0CHOBOM I BBINONTHEHUs AMCCEPTALMN IIOCTYKUIM HAyd-
HBIE TPY/Ibl OTEYECTBEHHBIX U 3apy0eKHBIX YUEHBIX M0 MpobdiieMaM (pOpMUPOBAHUS
¥ Pa3BUTHSI CUCTEM Kpay/IMHBECTHHIOBOTO YIPABJIEHUS MPOEKTaMHU, BEIGOpa MeTOo-
JI0B OLIEHKH ero d(Q(EKTUBHOCTH, 000CHOBAHUS OPraHMW3alIOHHO-3KOHOMUYECKUX
MEXaHHU3MOB COBEPINCHCTBOBAHMS JJAHHOIO HAIPABJIEHMS IPOCKTHOIO MEHE/PKME! |-
Ta.

IlpuBiedyenre B KauecTBe MCXOJHOM WH(opmaiu aaHHBX DenepaibHoi
CITy’OBI TOCYIAPCTBEHHON CTaTUCTHKH PD, huHAHCOBON OTYETHOCTH M IIPOIPaMM-
HBIX MaTepHalioB Pa3BUTHs Psijia POCCHMCKHUX KOMIIAaHMH, LIMPOKOro Kpyra HopMa-
TUBHO — IPABOBBIX MAaTEPHAIOB CIIOCOOCTBYET MOBBLIIIICHUIO CTENEHH 000CHOBAH-
HOCTU ¥ JOCTOBCPHOCTH HAYYHBIX IOJIOKEHHH, BBIBOJIOB U PEKOMEHJIAINH, chop-
MYJIMPOBAaHHBIX B JUCCEPTALIAM.

B TeopeTnueckod YacTM MCCIENOBAHUS aBTOP MPOU3BEH CPABHUTE/ILHBIN
aHaJIU3 IO3MIHH POCCHMCKUX W 3apyOEXKHBIX YUEHBIX IO BOINPOCAM CYIIHOCTH H
CollepykaHMsl MpoIecca KpayIMHBECTHHIOBOIO YIPABICHUS IIPOEKTAMH, HOCTO-
MHCTB W HENOCTATKOB HCIIOJNIb30BAHMs OTACNIBHBIX METOJOB OLEHKH YPOBHS €ro

(HHAHCOBO-9KOHOMUYECKOH 3G PekTuBHOCTH. BO BTOpOIt riiaBe mccienoBaHmus 1o-
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JipOOHO PacCMOTPEHB! TEHAEHIUH U NPOOJIEMbl PA3BUTHS CUCTEM KPaY/IMHBECTIH-
FOBOIO YIIPABICHUS B 9KOHOMUKE PD, BBISBIEHEI OCHOBHBIE OTIHYHS ped)OpPMUPO-
BAHUS CUCTEM MCHE/DKMEHTA IIPOEKTOB OT CXOJIHBIX MPOLECCOB, UMEIOIIMX MECTO B
KOMIaHUAX ApYruX rocynapcts. CylLIeCTBEHHBIN Marepral JaHHOM IJ1aBbl MOCBS-
UIeH apryMeHTAlMH HeOOXOIUMOCTH COBEPUICHCTBOBAHUS AHAMUTHYECKOIO WH-
C;prMeHTapI/I}I MCCIIeJTOBAHUS Kpay/TMHBECTHHIOBOIO YIIPABICHHS U ee anpobaluy
Ha MaTepranax sKoHoMuku Poccun. B Tpetheit rmase paboTsl aBTop 060CHOBBIBACT
COJIepXKaHue MpejyiaraeMoli MOJEIM OLEHKH CTOMMOCTH Kpay I MHBECTHHIOBBIX
[IPOEKTOB, OCHOBAHHAS HA PA3BUTHH IKOHOMHKO-CTATUCTHYECKOrO M0x0na Biska-
Iloyn3a, 00O0CHOBBLIBAET HOMXOM K COUCTAHUIO KPAYIMHBECTHHIOBOTO YIIIPAB/ICHHUSI
IpoeKTaMu U 1ephOMaHC-KOHTPAKTUHTA, APTyMEHTUPYET ITOCICHOBATEIBHOCT
MOJEPHHU3ALNH CHCTEMBI I'OCYIADCTBEHHOTO PEryJIMPOBAHUS KPAY/AMHBBECTHHIOBO-
ro yupasienus B PO.
B nenstx KOMIUIEKCHOTO pEIeHHMs IIOCTaBIEHHBIX B AWCCEPTAIIMM 3a4ad aB-
TOP HCIIOJIB30BAN MIUPOKUM CIIEKTP OOIIETOTHYECKHX U SKOHOMHUKO — MaTeMaTH e-
CKHX MeTO/I0B. JIOCTOMHCTBOM paboThl SBISETCSA TO, YTO aBTOP B IIPOIIEcce MCcie-
ﬁOBaHH;I pobaeM (OPMHUPOBAHUSI W PA3BHTHS CHCTEM KpayIMHBECTHHIOBOTO
YUPaBIICHUS NPOEKTaMK PUMEHUII METOJ(BI, OTHOCSIIMECS] K PA3THUYHLIM 00J1aCTIM
3KOHOMHUKO—-MaTEMaTHIECKOI0 MOJIEIMPOBAHUS: UCCIIeI0OBaHNE ObHUIMANLHOMN cTa-
TUCTUKK, (PMHAHCOBBIA aHAIM3, KOPPEIAIMOHHO — PErPECCUOHHBIN aHAIN3, METOJ
gHAaIN3a JIACTUYHOCTH, COLIUOIIOTMYECKUH TTOXXKO/ | .
3. ToCTOBEPHOCTL M HOBH3HA HAYYHBIX MOJ0KEHHH, BHIBOJIOB H PEKO-

MeHJIalnH

OcCHOBHBIE IIOTIOXXEHHUS, BBIBOJBI ¥ PEKOMEHIANH, chOPMYIUPOBAHHBIE B
JUCCEePTALFH, OTIIMYAIOTCs HayYHON HOBU3HOM, KOTOpast COCTOWT B pa3paboTke Me-
fonnqecxoro UHCTPYMEHTapus (OPMUPOBAHUS PALIMOHAILHONW CHCTEMbI KpayIuH-
BjeCTI/IHTOBOI‘O yIOpPaBJIEHUS ITPOCKTAMH.

Hay4Ho¥ HOBH3HOH OTIMYAIOTCS ClIEIYIOINNE MOJyYeHHBIE COMCKATENIEM pe-

3yJIbTATHL:



4

I. ABTOp yTOUHMI Coep)KaHHe KpayAHHBECTHHIOBOLIO ynpaBJIeHm [IPOEK-
Tamu (c.14-32). B pamkax mpepnaraemoro OIIPE/ICNEHHs JOCTATOMHO YeTKO oTpa-
KCHBI HEPTBI CXOZCTBA W PA3JIMYUs CUCTEMBI KpPayJIMHBECTHHIOBOTO YIIPABICHUS
IIPOEKTaMHU OT OJIM3KHX 10 COAEPKAHUIO KATeropHif COBPEMEHHOW TEOPUH YIIpaB-
JeHUs (KpayICOPCUHTIOBOE yIIpaBieHHE, Kpay(aHAUHTOBOE yIIPaBIeHHe " ap.).

2. B juccepranuu NpeyiosKeH airopuT™ (GOpMHUPOBAHUS WHBECTHIIMOHHOMN
IUTATQOPMBI, TIO3BOISIOMIHI PALMOHANH3UPOBATE IIPOLECCHI UCIIOJIL30BAHMS Kajl-
POBOTO [OTCHLIMANA, JIOKAIBHOIO HOPMATHBHO-TIPABOBOTO H MapKeTHHIOBOTO
obecrievenus nnaTGOPMbl, OPHEHTHPOBAHHBIE Ha JOJITOCPOYHOE yCTOHIMBOE 0Oec-
eYeHne pocTa 3P HCKTHBHOCTH KPAYIMHBECTUHIOBEIX [IPOEKTOR (c.34-47).

3. BrI3bIBaeT MHTEpEC MPEUIOKEHHas aBTOPOM MOZENb OLCHKH CjTOI/IMOCTI/I
KpayIMHBECTUHIOBBIX  ITDOEKTOB,  OCHOBaHHAsi Ha  Pa3sBUTHU  IKOHOMMKO-
CjTaTI/ICTI/I‘IeCKOI‘O noaxozia bika-Iloymsa (c. 111 — 124). Mcnons3osanne 1anHOM
MOJICIIA HAIIPaBJICHO Ha palMOHANM3U3ALMIO MIPOLecca MEeHEDKMEHTA Kpay/|MHBe-
CTHHTOBBIX IIPOCKTOB B 3aBUCUMOCTH OT MMEIOIIMXCS BO3MOXHOCTEH M OrpaHmve-

HUH (PHHAHCOBOTO XapakKTepa.

4. ABTOp 000CHOBAT KOHI[EIIINIO PA3BUTHUS KpayAWHBECTHHIOBOTO YIIpaBiie-
H}I/IH B Poccnu (c. 137 — 149). Brenpenue npenaraemoil KOHIGIIHH B [IPaKTUKY
COBPDEMCHHOTO TOCYIapCTBEHHOTO PEryjiupoOBaHUs MHBECTHLUHOHHBIX IPOIIECCOB
}fanpaBneHo na obecriedenue, 3a c4eT CUCTEMbI HAJOTOBBIX JIBIOT M MHBIX npedye-
PEHIIUK TSI Kpay IMHBECTOPOB, OOBEKTHBHBIX YCIOBHH s pocTa MHTEHCUBHOCTH

1 9QGEKTUBHOCTH KPayMHBECTHHIOBOIO YIIPABICHHS B OTCUCCTREHHOMN SKOHOMY-

KE€.
4 3HaunmocThb AJIs1 HAYKH U ITPAKTHKH HOJYI€HHBIX aBTOPOM pPe3yJabTaTOB

JlOCTOMHCTBOM PabOThl ABIAETCS IIMPOKask aNPOGALHS IOy EHHBIX pe3yJib-
TaToB. OCHOBHBIC PE3YJIBTATHI HCCIIC/IOBAHHS [IPEICTABNEHE! B 9 OMyGIHKOBAHHBIX
pabotax, B T.4. 4 CTATBAX, BXOJSIIUX B peKOMeHIyeMbiii BAK IIEpeYeHb HAYYHBIX

JKYPHAJIOB, YTO COOTBETCTBYET NPENBSBISIEMBIM TPEOOBAHUSM.
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TosydeHHble pe3ynbTaThl MOIYT OBITH MCIIOJIB30BAHBI IPH MPENO/@BaHuM

| J
TaKMX JUCLMIUIAH, KaK «YIpaBileHue NpoeKramuy», «HBECTUIIMOHHBIA MEHE K-

MeHT», «L{uppoBrie TexHONOTHH yIIpaBIEHMS .

5. O0wasn ouenka cogep:RaHusi AHCCEPTALNU, €€ 3aBePIIeHHOCTH

B 1ieom, 1MooKuTeNnsHO OleHHBast uccepranuio bensena Ceprest Eprenne-

BHYa, BBINIOJHCHHYIO Ha TEMY «Pa3BuTHE CHCTEMBI Kpay,HHHBGCTHHTOBQFO yipas-
\

JICHUS MNpOEKTaMH B POCCI/II/I» CJIeAyeT OTMETHUTh, 4TO 3Ta pa60Ta HBJIHGTCH caMo-

CTOSITGJIBHBIM 3aBCPHICHHBIM HaY4YHBIM TPYIOM, COJCpIKalllM Hay4dIHO O6OCIIOBaH-

HBIC pEKOMEHAAIIMU U IPCIJIOXKEHUS I10 peuCHUIO [IOCTABJICHHOM B AUuccepranuu

aKTyaJIbHOM NPOOIEMEL.
B uuciie HerocTaTKOB M BONPOCOB K paboTe MOKHO OTMETHTD cienyrolee:
|
1. B m.3.3 guccepTanoHHOro McciaenoBaHus NpUBEIEHR! MIPEIJIOKEHUS aBTOpa B
|

00JracTH GOPMHUPOBAaHUsL POTrPAMMBI MHTEHCUBHOTO PA3BUTHS KpayIUHBECTHHTA B

sKoHoMHUKe PD (c.148 — 152). B wacTHOCTH, OpejiencH Kpyr OTBETCTBCHHBIX HC-
nojiHUTeNeR (penepanbBblX MUHHCTEPCTB ¥ BEJIOMCTB), OTBeTCTBeHHHxBa peasu-
ﬁaumo TIOJIOXKEHU | JTaHHOM IIPOTrpaMMBl B Cllydae ee yTBepkeius. B COC%)TaB TaKo-
FO pojia MCTIOJHHUTEINCH CIef0Bano Obl BKIIOYUTH W PErHOHALHbBIE OPraHbl rocy-
AApCTBEHHOTO yTPaBlIEeHHUs], IIOCKOILKY UMEHHO Ha YpOBHE perdioHos PP B 2018 —
2022 r.r. HOCTaTOYHO aKTUBHO peaNu3yIOTCs OTAEIbHBIC Kpayz[HHBeQTHz-IPOBme
MHUIIAATHUBHI.

2. B muccepralinoHHOM ucchenoBanuy (191.1) 0CTaToqHO MOAPOGHO apryMeHTH-
PYIOTCsl cofiepkanue, CyOhEKTh, 00BEKThI, MPMHIMIILI K MEXaHH3MBI Kpay/IuHBe-
CTUHTOBOI'O yHIpPaBJIEHMS MPOCKTAMU B COBPEMEHHBIX YCJIOBUSAX XO3SHCTBOBAHUS.
Bumecte ¢ TeM, aBTOp NPakTHYeCKH He YIeNseT BHUMAHHIE PHCKAM KpPayIHHBECTHH-
TOBOI'O YIIPABJIEHHs, KOTOPBIE MOI'YT OBITh JOCTATOMHO CyIIECTBEHHBIMU. Clle10Ba-
J10 OBl PACCMOTPETh COZEPIKAHKWE TAKOrO POJa PUCKOB M NPEIJIOKUTE HﬁCprMeH—
TapUi UX KOJIMYECTBECHHON OLIEHKH.

O,Z[HaKO JdaHHBIC 3aMCYaHUs HE BIIHMAIOT Ha O6HJ;yIO ITIOJIOKHUTCIBHYO OLCHKY

paccMaTpruBacMOro UCCICAOBAHUA U €0 Pe3yJIbTATOB.



6. Muenue o HayuHO# paGoTe coucKaTe s B HEJ0M

Huccepranus bensesa Cepres EBrenbeBuya, BbINOTHEHNAS Ha TeMy «Pa3Bu-

|
TUE CHCTEMBI KpaYINHBECTHHIOBOIO YIIPABICHHUS LIPOEKTaMu B Poccumy, siBlisercs
|

3aBCPUICHHBIM Hay4YHBLIM HCCIIC/IOBAHUECM, coliepxaumm TeOpeTI/ILIeCKI/Ie; ITOJIOXKE-

\
HH3 M HayYIHbIC pEKOMEHAIlH, COBOKYITHOCTbH KOTOPBIX MOXKHQO KB&HH@)I/‘IHHPOBaTB

\
KaK Hay4YHO — 00O0CHOBAaHHbIE OKOHOMHYECKUE pa3pa60TKH, O6ISCHGQHB3PHLH€ pe-

MICHAE 33Ja4 COBCPHICHCTBOBAHUS METOUYECKOTO ObecreueHus KOWHHGKCHOIZ
OICHKH (Q(PEKTUBHOCTH ¥ 06OCHOBAHHSA HAIIpaBieHui COBEPLIEHCTBOBAHHUS Kpa-
YAHUHBCCTHHTOBOTO MEHEKMEHTA, YTO COOTBETCTBYET TPeOOBAHMSIM Hophzma IpH-
CYRKACHMSA y4EHOU CTEIIeHH KaHInIaTa HayK, y4CHON CTeNeHn TOKTopa HayK B Poc-
CHICKOM aKa/[eMUH HAPOJHOTO XO3sHICTBA M TOCYIapCTBEHHON CITY KOBI \npn Ipe-
sujieHTe Poccuiickoit Denepaniu, yTBEpKICHHOTO IIPHKA3OM pexTopa CDE BOY BO
«Poccuiickas akaxeMus HapoIHOIo XO3sHcTBA W roCynapCTBCHHOMN cny{>K6bl pu
Ilpesunente Poccuiickoit ®eneparmm» ot 20 cenTaops 2019 roma Ne 02-1b4.

C y4eToM BBILIEH3IOKEHHOIO CYHTAO, uToO Besesn Cepreii EBrespennuy 3a-

CIIYyXXUBACT IIPUCYXICHUA yquOﬁ CTCIICHU KaHaujiata 9KOHOMHUYECKUX

HayK 10

CHENUAAIIBHOCTH «5.2.6. — MeHemKMenTY.

IIpodeccop xadeprr

SKOHOMHUKH 1 buHancon

DenepanbHOro rocyIapCTBEHHOTO
aBTOHOMHOT0 00pa30BaTENbHOIO YUPEKIEHUS
BpIcHIero oOpasoBanus « TroMeHCKiA
roCyapCTBEHHBIM YHUBEPCHTET)

JIOKTOP 9KOHOMUYECKUX HAYK, JTOLECHT G O.C. MupomHIeHKo
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