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PYKOBOAMTEIA HA AHCCEPTANHOHHYIO paboTy MMmamoBa Pycrama
PadxaroBruya «Pa3paboTka TEOPETHKO-IPUKIIAJHOTO HHCTPYMEHTAPHS OLICHKH
HHBECTHIIMOHHEIX ITPOEKTOB B He(TeJ0OBIBAIOIIEH NIPOMBIIITIEHHOCTH C y4€TOM
PHCKOBBIX aKTOpPOB»

AKTYaJIbHOCTb  TEMbI  HCCJICIOBaHHSA  JWCCEPTALIMOHHOM  paboThl
ompenenseTcs HepPelIeHHOCThI0 MpoOJeM  HHBECTUIMOHHOIO aHajiu3a B
oTpacieBoM acmekre. B Hacrosmee BpeMs [PaKTHKA HMHBECTHIMOHHOIO
NPOEKTUPOBAaHUSA ONHMpPAETCS Ha METOAWYECKHE PEKOMEHIAIHH II0 OIEHKe
3G ()EKTHBHOCTH MHBECTHIIMOHHBIX NPOEKTOB, MOATOTOBICHHBIE MUHUCTEPCTBOM
skoHOMHUKH P®, MunucrepctBoM ¢punHancoB P®, I'ocynapcTBEeHHBIM KOMUTETOM
P® mo crpoutensHOU, apxuTeKTypHOU M xwiuiqHoH nonutuke (N BK 477 or
21.06.1999) B COBpeMEHHOH peNaKIMH, B KOTOPHIX IIPH OLEHKE PHCKOBOM
COCTABJIAIONICH NMpOeKTa IpeAycMaTpHUBaeTcsl UCIOJIb30BAHHUE DIIEMEHTOB TEOPUHU
IJUCKOHTHUPOBaHHS OyNyIIMX JEHEKHbIX MOTOKOB. OIHAKO BOIPOC O MeETOHax
KOJINYECTBEHHOTO ONPEAC/ICHHs BEIMIMHBI Pa3IMUHBIX PUCKOBBIX (aKTOPOB U HX
BIUSHUSA Ha S3KOHOMHYECKYIO 3((HEKTUBHOCTh IPOEKTA B LIEJIOM OHHM HE PELIAIOT.
He pemaror uXx W KOpIOpaTHBHBIE CTaHAAPTHI, pa3pabaTbiBacMble KPYIHBIMH
KOMITaHUSAMH ISl CBOETO BHYTPEHHETO UCIIOJIb30BaHMS.

[lpuzHaBas © BBICOKO OIICHMBAsA Ba)XXHOCTh HMEIOIIUXCS Hay4HBIX
pe3yabpTaToOB B 00/1aCTH OLIGHKH PUCKOBBIX ()aKTOpPOB MHBECTHIIMOHHOTO IPOEKTA,
ClieyeT OTMETHTb, YTO Pl BONPOCOB KOHUENTYalbHOI'O, IPHKIAZHOIO U
METOJMYECKOTO XapakTepa IO-NpeXHeMYy He NOJy4YHIH CBOErO pELIEHUs, B TOM
YHUClie€ BaXKHbIE€ BONPOCHI,  NpPEABUACHHUS BO3MOXHBIX HETaTUBHHIX (PHUCKOBBIX)
¢$aKTOpoB M HMHCTPYMEHTOB HX IpENOTBpAIlEHHS, OT KOTOPHIX BO MHOIOM 33aBHUCHT
YCHEIHOCTh NOCIEYIOMEro GyHKIMOHUPOBAHUS HHBECTULHOHHOTO IIPOEKTA

B oToif CBsA3M, OOBEKTHBHAA HEOOXOAUMOCTP B COBEPLICHCTBOBAHHUH
METOJIOB OLICHKM HHBECTHIIMOHHBIX IIPOEKTOB B HE(QTIHOW MPOMBIILIEHHOCTH,
BKIIIOYAIOIIMX AaHaIW3 M KOJWUYECTBEHHYIO OIICHKY PHCKOBBIX (aKTOpOB, HX
BIIMSIHAE Ha SKOHOMHYECKYIO 3G (eKTHBHOCTH IPOEKTA B I[EJIOM, IIPeCTaBIIeTCS
BECbMA aKTyaJlbHBIM HampaBlieHHeM S3KOHOMHUUYECKOT'0 HCCIeAOBaHMS.

B pabore aBTOpoM OBUTH MOCTaBIEHBI M pelIeHHl CIEAYIONIHNEe HAYyYHbIE
Jajavu:

1. PaspaGoTka kiaccudukay HHBECTULIMOHHBIX IPOEKTOB B HedTe 100BIBAIOIEH
NPOMBILIUICHHOCTH;

2. CoBepLIEHCTBOBAaHHE OpPraHM3ALHOHHOM MOJETM OLIEHKH 3KOHOMHYECKOM
3} HEeKTHBHOCTH MHBECTULMOHHBIX IPOEKTOB M MPHHATHA YIPABJICHUYECKHX PELICHUH C
YUETOM PUCKOBBIX QaKTOPOB;

3. PaspaGoTka METOOMYECKOTrO IOAXOJa K OLEHKE pHCKOBEIX ()aKTOpOB
WHBECTHLIHOHHEIX MPOEKTOB, ITO3BONSIOMMX pEaJM30BBIBATh  CLIEHApHBIH pacueT
IoKa3aTesled IKOHOMHYECKOH 3¢ (EKTHBHOCTH;

4. Co3naHue aBTOPCKOM MOJENM pacueTa IIONPaBOK 3a pa3iUYHbIe PUCKH IIPH
0060CHOBaHMM CTaBKM JUCKOHTHPOBAHHUS HHBECTHIMOHHOIO MPOEKTA
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HoBu3na mONXy4YeHHBIX aBTOPOM pE3yNbTAaTOB M HX Hay4Has LIEHHOCTH
3aKJIFOYaeTCs B PACLIMPEHNH METONHYECKOr0 HHCTPYMEHTAPHU, HCNONb3yeMOT0 IIPH
OlLIEHKE MHBECTHUIIMOHHBIX MPOEKTOB, YYUTHIBAIOLIETO NIPOABJICHHUE OTPACIEBHIX PUCKOB H
MO3BOJIIONIETO NPUHATh IKOHOMUYECKH OOOCHOBaHME YIPABIEHYECKOrO PEUieHHA MO
HOBBIUIEHHIO 3 (eKTUBHOCTH HHBECTUIHH B He(hTe100b1BatOMIel NP OMBILIICHHOCTH.

IlpakTHYeckas 3HAYMMOCTH JHCCEPTAlIMOHHOH paboThl COCTOMT B
BO3MOXXHOCTH IIPUMEHEHHUs pa3paboTaHHON METOJUKH OLEHKHM HHBECTHIMOHHBIX
NPOEKTOB C YYETOM PHUCKOBHIX (PAKTOpPOB, KOTOpas MOXET IPUMEHATHCS HeTera3zoBeIMH
M MHBECTHLHOHHBIMH KOMINIAHHIMM B KaueCTBEe METOAMYECKOro aniapara npd aHaiuse
3 (EKTHBHOCTH peanu3alMl O0BEKTOB He(TEera’oBOH NPOMBINUIEHHOCTH, OLIEHKE
1enecoo0pa3sHOCTH y4acTHs B UX (HHaHCHpoBaHUM. lIpennoxeHHas opraHu3alMOHHASA
MOIEJIb MPUHATHA YIPABICHYECKUX PEIUCHHH MOXET MPUMEHATHCH He(TerasoBbIMH
KOMIIAHUsIMU B [pOLECCE I[IPOU3BOACTBEHHONM HEATENLHOCTH IS JOCTHIKEHHS
3alJIaHUPOBAHHOTO YPOBHS IKOHOMHUYECKOH 3¢ (peKTHBHOCTH.

JdocToBepHOCTb Ppe3yJbTATOB, IONYyYEHHBIX aBTOPOM IMpH MPOBEXECHUU
HCCIIeAOBAaHUH, HOATBEPXKAAETCS KOPPEKTHBIM COep KaTeIbHbIM 0OOCHOBAHHMEM H
IPaMOTHBIM HCIIONB30BAaHHEM METOJOB MaTEMAaTHYECKOro anmnapara. Bee BHIBOABI
U pe3ylibTaThl HCCIENOBAaHUSA TMONY4YeHbl CO CTPOrMM MaTeMaTHYECKHUM
obocroBanueMm. JlocrarouHoe  uHMcia0 ~— IyONMKamMA, B TOM  YHCIe
pexomeHioBaHHBIX BAK, T1O3BOJNSAIOT yTBEpPXAAaTh, YTO OCHOBHBIE MOJOXKEHHUS
IUCCepTalK O0CYXIeHb! HAyYHOH OOIIEeCTBEHHOCTHIO B TEYEHHE MJIUTENHHOTO
nepuoaa. OCHOBHBIE Pe3yJIbTaTHl WUCCIENOBAHHMS NOKIAABIBAINCE U 00CYXKIATUCh Ha
pPOCCHHMCKUX M MEXAYHapOoOHBIX KOoH(epeHuusx, nposogumsix B r.llepms (2010),

r.HoBocubupck (2013), Canxr-TlerepOypr (2013, 2014), r.Omck (2014), r.Westwood
(Canada, 2013), r.London (England, 2014).

IlpakTudyeckoe BHeOpeHHWE pPE3YJIBTATOB  JUCCEPTALIMOHHOTO  UCCICAOBAHHS
nposenero B Gumane 000 «JITYKOMJI-Urxuaupunry» «Bonrorpag HUTIAMopHedTs»
B ropoxe Bomrorpan. PexoMeHmalMH ¥ BBIBOAB JUCCEPTAUMH IUIAHUPYIOTCA K
ucnoas3oBaHuio B OAO «KaMHUUKUI Cx» (r.Ilepms).

3a Bpems oOydyeHHS TIOATOTOBKH JHCCEPTAllHOHHOIO HCCIIEAOBAHHUSA
Hmamos Pycram PadxaroBru 3apekomeHnoBaii cebsi OTIHYHO MOATOTOBJICHHBIM,
FPaMOTHBIM CIIELHAIUCTOM, IIPOAEMOHCTPHPOBAI CIIOCOOHOCTh CaMOCTOSTENRHO
BRIONHATh  Iiiybokme  HayuHele uccnepoBaHus. CreyeTr — OTMeTHTH
CaMOCTOATENBHOCTE HMPOAENaHHOA aBTOPOM paboThl, CIOCOGHOCTh COMCKATENS K
“TEOpETUYECKUM O0OOOIEHNAM, TBOPYECKOMY MBILUIEHHIO, HACTOHYMBOCTh, a
TaKKe TIIyOOKyI0 NPaKTHYECKyIO IIpopaboTaHHOCTE MPEACTABIEHHOM pa3paboTKH.

YpoBeHb  HayyHOH  NOATOTOBKHM, O  KOTOPOM  CBHETEILCTBYET
NpeNCTaBieHHas K 3aliUre OuccepraldoHHas paboTa, MO3BOJISET CYHTATh, YTO
aBTOp B JOCTAaTOYHOH Mepe BIafeeT METOJaMH Hay4yHOTO aHajiM3a, obnajaer
BBICOKHM YPOBHEM [OATOTOBJICHHOCTH K MPOBENCHHIO IIyOOKMX HAyYHBIX
m3bickanuid. B memom, WmamoBa P.P. MOXHO oxapakTepm3oBath Kak
CaMOCTOATENBHOTO, CHOPMHPOBABLIETOCS HAYYHOTO pabOoTHHKA, CIOCOGHOrO

pearh HNOCTAaBIIEHHLIC Hp06JIeMBI, JIOCTOMHOTO yquOﬁ CTeNCHH KaHauzaaTta
3KOHOMHYECKHUX HAYK.




3akawouenne

B nenom, pucceprauuonHas pabora MmamoBa Pycrama PadxatoBuya Ha
TeMy  «Pa3paboTka  TEOpPeTUKO-IPUKIIAAHOTO  HHCTPYMEHTapHs  OLEHKH
MHBECTHLMOHHBIX NMPOEKTOB B HedTen00pIBalomed MPOMBIIIICHHOCTH € YYETOM
PUCKOBBIX ()aKTOpOB» SBIsSETCS 3aBEpUIEHHBIM Hay4HBIM HCCIIEJIOBAHHUEM,
cooTBeTCTByeT TpeboBaHMAM «IlomoxeHHss O MHOpsAKe NPUCYXICHUS Y4YEHBIX
creneHe» BAK PO k HayyHO-KBaTH(pHKalIMOHHBIM paboTaMm.

Couckarens WmamoB P.P. 3acnyxuBaer npucyXIeHHS YYeHOH CTeNeHH
KaHA#ugaTa 3KOHOMHYecKHX Hayk mo cneruainbHOcTH 08.00.05. «3OKoHOMEKA U
yIpaB/I€HHE HApPOAHEIM X03IHCTBOM {TIPOMBIILIEHHOCTS).

Hay4Hs1il pykoBoauTens: —
JOKTOp 3KOHOMHMUYECKHX HayK, IO ' Enoxosa U.B.

Ilognuces EnoxoBoit .B. 3aBeps -


http:08.00.05

