
B 4ucceprarlr{oHHblfi coeer [ 212.232.36
rro 3aulr4Te AoKTopcKI{x u KaHAu4urcKprx

Ar4ccepra\uir, na 6ase CaHrcr-llerep6yprcroro
focyAapcrBeHHofo yHplBepcurera rro aApecy :

19 I 123, r. Canrr-llerep6ypr,
yn. rlafircoBcKoro, [,.62.

OT3bIB
o$uquanbHoro orrrroHeHTa A.e.H., upoQeccopa Po4IaoHoBa Vlr,aHal4eauosutra Ha

Ar4cceprarluro Turosa Bzrropa OreroBlrqa Ha reMy <llpoercrnoe SnnaHcI{poBaHI,Ie
LTHHOBaUT4OHHbTX LrHBeCTrrrILrOHHbLX [pOeKTOB)), [peACTaBJIeHHyIO Ha COplCKaIlVre

yrenofi crerreHlr KaHAuAara gKoHoMlrirecKnx HayK rlo crrequ€rllbHocrrl 08.00.10 -
<@znancbl, AeHexnoe o6parqeHlle u KpeALIr).

1. ArcryaJrbHocrb reMbl AtrcceprallrroHHoro rrccJreAoBaHrlfl

.focy4apcrBeHHhre crpyKTypbr, QuHanconrre I{HcrpITyrbI, .{acrHrrfi ceKrop,

peankr3yroqve KarrrrT€LloeMKlre vHHoBaIu4oHHbIe npoeKTbl, cT€LIIKI4BaIOTC.I C

frcrBbrrrreHHbrMll TpyAHocTsMr4 B npr4Bneqettuu seo6xoAlIMbIX Anfl. Hr4x SuuaHconux
pe,clpcoB. fpanrorHoe cTpyKTyplrpoBaEvre TaKI{x npofpaMM nppl3BaHo cAenaTb rlpoeKr

QrnnancnpyeMbrM u 3arJ\r4'rvrb r4HTepecrr SrEnaHcoBbIX rlaprHepos c oAHofi cropoHbl I4

trrrlrrlrlaropoB rrpoeKTa - c 4pyrofi. flpn erorvr oTITLIM€rIIbHat cxeMa SuHaucupoBaHkrfl. H

or[eHKr{ ero e$QercrunHoorr4 raxAufi pa3 LrHAvrBvrIy€riIbHbI. B oroM KoHTeKcre

nccneAoBaHufl lpo6nervr o6ecne.{eHus aAeKBarHbIX MexaHu3MoB Sunanconofi
rroAAepncKr4 LlHHoBarILrOHHbrX [pOrpaMM rrpeAcTaBJl-f,eTc.'I aKTyaJIbHbrM.

ArcryalrHocrb Ar4cceprarlLroHHoro uccneAoBannfl, o6ycloueHa raK)Ke 3aAarraMl4

no pa3Burlrro coBpeMeHHbrx MexaHLI3MoB QznancnpoBaHLla KpyrlHoMacrura6Hrrx

rrpoeKToB, B qacrHocrr4 rrpoeKTHoro Sunancl4poBaHzf,, IrocraBJreHHbIX B.B. lIyu4HbIM

(De4epamHoMy co6panzro 4
Her coBeIqaHpII{ c TIJIeHaMI4 flpaeurerbcrBa 13.10.2014 r. vr B o6parqenuz K

4er<a6px 2014 r. OAnaro MexaHLI3M npoeKrHoro

QranaHczpoBar{}rr paccrrr4TaH Ha npoAyKTbI LI ycJlyfn, yxe ocBoeHHble pbIHKoM v
noJrHocrbro eMy rrorurrHbre B pe3ynr,Tare HeoAHoKparnofi pe€IJllr3aUvrvr aHaJrorpMHbIX

npoeKToB, r{To 3aqacryro He o6ecne.rzBaerct B cJlfrae ocyqecrBJleHI4-g

r4rrHoBarlraoHHbrx nporpauu. B cBoro oqepeAb, oro TIpLIBoATIT K neo6xoAuMocrlI
KOppeKTLrpoBKx4 rrpLrHrrbrx npaBr4n ?r rrporleAyp SznaHcupoBaHurs vr oIIeHKkI TaKI4M

o6pa^:orvr, qro6rr r{e BbIXoJrocrLITb caMy Bo3Mo}ICHocrb LIcnonb3oBaHI,Il rexHoJIorI4I4

[poeKTHoro QuuancupoBalaufl, rl'to rpe6yer HOBO|O MeTO.trOJIO|UTTeCKO|O kt

MeroALrqecKoro o6ecne.reHus, Anfl, nplTMeHeHvrfl. p*arrHoro MynbrllllqcrpyMeHT€LtlbHoro
MEXAHT43MA.

2. Creuenr o6ocnonaHHocru HayrrHbrx nororteuufi, BbIBoAoB v
peKoMeHA aII u fi , cQopuy"ttrrpoBaHH rDrx B A H cceprarlu Ir

Hayrnue rroJroxceHprr vr npeAnox(eHvtfl) c$opuynzpoBaHHble B.O. TraronrrNr e

Ar{cceprarluonnofi pa6ore, ocHoBaHbr Ha reoperl4qecKllx, MeroAonorl4qecKl4x,

rrpaBoBbrx, 3MrrLrpBrrrecKr,lx Lr MeToAplrrecKllx uccneAoBaHuflx MexaHI43Ma npoeKTHofo

SanauczpoBaHrls.
OcHoaofi co6crnennofi rpar<roBKlr crrcreMbl npoeKTHoro QunaHczpoBaHr4rl B



BbIC OKOTEXHOJIOILIIIHOM

peaJrvrca\uu AaHHofi

T4HBeCTLITILTOHHOMy

H0pMarr4BHbre AoKyMeHTbr,

SnnanczpoBaHr4q.

pefnaMeHTllpyroqer e AerTenbHocTb frpoeKTHofo

ceKTope PO vr npeAno)IcIHLTA co6creeHHrrx nroAenefi

CLICTCMbI NOCJIY}KI{JIA npopa6orra Qyn4avreHr€LrrbHbrx
rlccneAoBauuit :apy6exur'Ix v orellecrBeHHblx oKoHoMrIcroB,

[eprioAzqecKlrx vr34alurtx no npoeKTHoMy SznancupoBaHuro u
rrpoeKTr4poBaH?rro.

-IIVOJII{KAUUU B

O6ocnonaHrrocrb HafrHbrx noroxeqzfi o6ecre.{zBaerc.f, u reM, rrro B

Azcceprarluv mzpoKo LrcrroJrmyercs uruponufi cneKTp LIcrotIHI4KoB He roJrbKo

HafrHbre pa6orrr, Ho Lr 3aKoHoAareJrbHbre aKTbI, BKrK)qarorque Oe4epa[bHble 3aKoHbr,

rpzKa3hr, pacrlop.axeHus.Lr rocraHoBJreHr4rr flpanrarerbcrBa P@, a rarcKe sapy6exnue

Tarxe B rrpoqecce :aarrucanLrfl AkrccepraqnoHnofi pa6oru B.O. Tzronrru
trrapoKo krcrroJrb3oBaHbr oQuqvanbHble ararprcrvqecKrle n zn$opnaal{HoHHo-

MeroAuqecKrre AaHHbre llpanllrenbcrBa P(D, MzHzcrepcrBa , QunaHcoe PO,
MunzorepcrBa gKoHoMlrqecKoro pa3Bvrrurfl, PO, (De4epanrnofi cnyx6u
rocyAapcreeHHofi crarucruKu PO, Enpocrara, MexAyHapoAHbIX KoHcalrLIHroBbIX

rccrunauufi, crrerfLtnlz3r4poBaHHhrx rcounaHIrfi [poeKTHoro SznaHczpoBaunfl,
oeiqepocczficrprx u Me)KAyHapoAHbrx Ha)nrHbrx rconSepeurJuft, uy6nurcaqnfi B

pcrccuficrzx kr sapy6exnrrx HafrHbrx n( pLroAZr{ecKZX r43AaHLIrIX .no zccre4yeuoi
npo6neue. 3ro rro3BoJrLrJro o6ecne.rurr perrpe3eHTarLIBHocrb AlrccepraIIZoHHoro
I4CCJIEIOBAIIVII.

Hayrnrre rroJroxreHur, BbrBoAbr kr peKoMeHAar\krvr, c$opnaynllpoBaHHble B

AlrcceprarJan, rporunz Hay{Hyro u [paKTllqecKyro anpo6aqzro rrpv BbrcrynneHnflx
col4cKaTelrs. HA MeXAyHapOAHbIX, BCepOCCTII4CKLIX Har{HbIX kI Har{HO-UpaKTI{r{eCK}rX

rcon$epeHrlLrf,x r4 nyreM ony6lzr<onanux (n 19 Hay+rux uy6nuKallusx aBropcKLIM

od:neuovr 6,3 n.n., B ToM r{rrcJre s 6 uz4atrurx, peKoMeHAyeMrx BAK Poccuu), a raK}Ke

6r,rrur r{crroJrb3oBaHbr n yre6noM npoqecce npll nperloAaBaHkrkr IlLIpoKoro crleKTpa

yre6uux AlrcqunJni4H Ha 3KoHoMZqecKou Sarcymrere CfI6fY.
BrruolneHnoe r4ccJreAoBan:ze cocrorrr lr3 BBeAeHvrfl., r4e qerKo c$opuynplpoBaHbr

odqpre rroJrox{eHnfl, Tpex fJraB, 3aKJrroqeHzx, o6o6qaroilIero BbIBoAbI I4 pe3ynbrarbl
peIxeHLIrI IIOCTaBJIeHHbIX 3aAaq, CtrlICKa I{CfIOJII3OBaHHIIX I4CTOqHI4KOB U 9

rpznox{eunfi. Tercr AzcceprarJuru conpoBox4aerce. 24 ra6tuIIaMI4 I'r 18 pzcyHKaMu.

C nuc orc LT cfroJrb3 oBaHHbrx r.rcroqHLr KoB c oAep)K ut 240 HaLIMeHoB auuit .

Ananras ALraceprarlnonnofi pa6oru rroKa3blBaer, qro BhIrIoJIHeHHoe aBTopoM

vocneAoBa:nkre npoeKTHoro SunancupoBaHu-fl TTHHoBaIIHoHHIIX LIHBeoTIIIIIIoHHIIX

npoeKToB orHocrircr K qlrcJry oAHoro r43 rrepBblx orerlecrBeHHblx TpyAoB no 4annofi

HOBTI3Ha HayrIHbIX troJlo)I(eHrrrr, BbIBoAoB 1l

TeMe rr coAepxr4T-Heo6xoamrrre gJreMerrrrr Irayqnofi noez3rrbl 14 rlpaxrz.recrofi
3EIAqPIMOCTII.

3. ,{ocronepHocrb
peKoMeHAarlnfi , cQopuy"tt HpoBaH HbIx B A rlcceprallur

,{ocroeepHocrb ocHoBHbrx Ha) {Hbrx z MeroAr4qecKlax noJloxeHufi, nuaoAoB }I
npeArroxroauir AzcceprarlproHHoro r4ccneAoBaHtrs., o6naAaroql4x Ha)TrHofi Hoelas:r'oir u
rronfreHHbrx JruqHo aBTopoM, o6ecre.{zBaerc-s :

1) Lr3y{eHr,reM u yrny6nenHbrM aHaIIu3oM 6onruroro KoJrzr{ecrBa rpyAoB
orerrecrBeHHbrx 14 sapy6exHrrx aBTopoB Iro 3Haqr4MbrM HarrpaBneHuqM Teoplrr4



$znancon, B rracrrrocrlr npoeKTHoro QuHancLIpoBaHkIx, QznaucoBoro MeHeA)KMeHTa,

KopnoparrlBHbrx Qunancon, LrHBecrLrrILroHHoro rIpoeKTLIpoBa:nvrs, ynpaBJreHkrrr

npoeKTaMvr, aHaJrvrsoivr o6uprpHoro coBpeMeHHoro zn$opvralll4oHHo-crarlrcrurrecKofo
Marepza[a, rrcrroJrb3oBaHlreM uacrura6Horo crleKTpa 3aKoHoAareJlbHo-HopMarrrBHbrx

AKTOB;

2) upurr,reHeHl4eM aBTopoM TaKI4x MeroAoB gKoHoMllqecKoro aHaJrvr3a, KaK eAr4HcrBo

KaqecrBeHHoro u KorzqecrBeHHofo, crpyKTypuufi, KoMrlaparuyucrcxuit,
KorMlreKcnrrfi ananu3 u cr{r{Te3, KaTefopr4anrnufi, Al4aneKT}Iqecrczfi v vcropvrqecrlEfi
MeroAbr, KoMrrJreKclartit u cucreMHrrfi uoAxoAu, QyHr<qLIoH€LIIbHbrfi uo4xo4, MeroAbr

SMlr4pllqecKofo, JloluqecKofo LI SKoHoMr4Ko-MaTeMaTpIqecKolo MoAenvpoBaHu[;
3) uerrofi crpyKrypoir, u rorurcofi LrccJreAoBaHus, orpaKaroqeft nepexoA or aHaJru3a

Teoperr4Ko-MeroAolorzqecKlrx rareropufi v vrx B3allMocBssefi. K KoHKperHbrM

$oprvrIapoBa:aufl cucTeMbr ilpoeKTHofo SznaHczpoBaHr{q,HArrpatsne}Iv'iM
o6ocnoeaHHocrbro
4) nayruofi u

rroJrox{eHufi, nunoAos, o6o6rqennfi ;[peAnafaeMbrx
lpaKruqecrofi anpo6aqzefi pe3ynbraroB r4ccneAoBaHus, npLr

BbrcryrrneHurx corrcKarerrs. Ha rconSeperulr4sx LI ceMkIHapax, rpoBe4eHnvr yre6nux
Ar.rcqunnuH, a TaKr{te n ny6nuKalluflx aBTopa.

nocJreAoBareJrbHocrb LrccJreryoBanufl or o6rqero K qacrHoMy, rIpoBeAeHHat

rro3BoJrr{Jra peur{Tb ruzpornfi Kpyr 3aAaq, cBr3aHHbIX c ocHoBHoft qelrro.

KOTOpOT4

aBTOpOM,

Hayrrrax HoBr{3Ha rrpoBeAeHHofo TuroeHNa B.O. AucceprallzoHHoro

flucceptaryu:x rtBlrfler fl. MHoforlJlaHoeofi nayruofi pa6orofi, B

r4c)cneAoBanufl, 3aKrroqaercf, B pa:pa6orKe cr4creMbl npoeKTHoro SznanczpoBaHl4s Ha

ocHoBe MeToAoB, prHcTpyMeHToB lr MeTOALIK OIIeHKLI I4HHOBaTIT{OHHbrX

rrrrBecrlrrlproHHbrx npolpaMM, rro3BoJr.f,rorqux f{urblBarb oco6eHnocrz peaIII43auI4I4

LrrrBecrlrrltroHHbrx [poeKToE B BbrcoKorexHoJrornr{HoM ceKTope Poccuz. Tvroe B.O.
rrpeAnox{r4n KoMnneKcHyIo KoHIIenIIkIro SopnrzpoBaHkrA eQSerrznHoro

SvnrquoHr4poBaHnrs cucreMbr rrpoeKTHoro $unancvrpoBa:r'ur B coBpeMennofi Poccnz
Hzr ocHoBe paspaSorKll TeoperurrecKlrx, MeroAoJrofplrlecKl4x, MeroAllrrecKkrx ocHoB ee

cyrrlHocTHofo coAeplcaHrlrl IIocpeAcTBoM fapMoHrr3arJvrv nporleAypHbrx,

rlrrcrpyMeHT€Lrrbr{brx, r4HarvrryrlLroH€LrrbHrrx, unQpacrpyKTypHbrx, rIpaBoBbIX sneMeHToB

MexaHLr3Ma npoeKTHoro QzHaucpIpoBaHLIrI.
Hau6o.rree cyqecrBeHHbre pe3yJrbrarbr, rloJryqeHHble aBTopoM, I{x HayqHafl

HoBr{3Ha rIpeAcTaBJreHa HII?Ke.

llepnax rJraBa Azcceprarluu nocBsrueHa reoperr{rrecKl4M acrreKTaM npoeKTHoro

QunaHcnpoBaHlrt, a raKme Bbr.rIBJIeHrrro Bo3Mo)KHocrI'r LI 3HarrllMoerz npuMeHeHu.n

A€rHHoro MexaHLr3Ma B r4HHoBarIaoHHoM pa3BllTuu Poccura (c. 10-60), rAe aBropoM
r4cIIOJrb3OBaHbI, pa3Br4ThI kr AOrrOnHeHbI TeOpeTLIKO-MeTOAOIOfI4qeCKkre frOJrOX{eHr{9,

coAepxcaqkrecs. B TpyAax orerrecrBeHHblx v sapy6exnrrx freHbIX B o6nacrpr

rrpoeKTHoro Szna ucLIpoBaHI{.fl .

Ha ocHoBe vrc1ytelnvrs, rrauponofr Lrcropnl{ pa3Burufl, MexaHZ3Ma rrpoeKTHoro

SuuancnpoBalr^prfl Traronrrvr B.O. lpeAnox(eHa cBos nepl{oAl43arJLrs. AaHHoro npoqecca
(c. 11), BburBJreHbr KJrrorreBbre oco6eHHocrLr r{ xapaKTepllcruKrl Kax{Aoro orarra (c. 10-

30).
I{eunrrna HafrHbrM pe3ynbraroM .f,Brtercs npeAcraBnennsrfi opr4rrzHzlrrrrmrfi

anropcrzfi rroAXoA K coBpeMeHHoMy orany pa3Br4Tvrfl rlpoqecca rpoeKrHoro



QunancupoBaHnfl, orflr4qarorluitcs. or Apyrlrx nepl4oApl3a\uit 6oree roqHbrMr4 14

KOppeKTHbrMr{ xapaKTepr,rcrprKaMz AaHHofo MexaHLI3Ma: pocToM LI LrHHoBarl[onnofi
Ha.npaBneHHocrblo cAeJIoK, yBenurreHueM KoJrrlqecrBa fracrHllKon, 6oree cJIo)KHIIMI{

rpe6onauuflMur K peanrnarJuvr AaHHoro MexaHI{3Ma (c. 14, .18, 29). Tarxe
AuccepraHToM o6ocnonauo, rrro rrpoeKTHoe QunaHczpoBaHue tBrsercfl oAHLTM r{3

r4crorrHuKoB sKoHoMr4qecKoro pocra (c. 25). 3ror rIoAXoA B 4amnefiureu
[cnonb3yercfl. aBlop M n rpemefi fJraBe An.n Bblpa6orrcn peKoMeHAa\uit c qenbro

rroBbrrrreHLrrr KaqecTBa orleHKpl LrHHoBarIr4oHHhIX npoeKToB, peaJII43oBaHHbrx Ha

[pr{Hrlnrrax npoeKTHoro QnuaucupoBaHr4f,, kr p.ns. MeToAI4KLI oIIeHKIrt zHBecrlrrluonnofi
rrpzBneKaTeJrbHocrpr reHepaJlbHofo [oAp-sAr{LIKa.

llpegcraeJrf,er lrHTepec [poBeAeHHoe uccneAoBaHlIe cy6rercron MexaHLr3Ma

rrpoeKrHoro SunancprpoBaHlrs (c. 18-25). Vxe c repBhIX crpaHuq Arrcceprarluonnofi
pa6omr neo6xoAzMo orMerr4Tb r{clonmyeMyro aBTopoM TepMllHonoruro, rpaMorHocrb
cylrAeHlrfi, cnoftclBeHHbre clerlr4€LnucraM, LrMeroqI{M npaKTlr-{ecrcufi orrbrr pa6oru no
orIeHKe u QunaucplpoBaHulo IIHBecTLIIILIoHHIIX [poeKToB.

Oco6ufi BKJIA.tr COIICKATEJIS 3AKIIOqAETCtr o6o6uleuaz o6rrrzpnofi
crarr4crlr.recroft zHooprvrarluz no rvrzponofi [paKTLIKe rrpoeKTHoro SznaHavrpoBa]F.u'. kr

nc)crpoeHr4tr Koppenf,rllroHHo-perpeccuoHHblx IvroAenefi cBfl3pr o6revra MzpoBoro BBII
vr o6rerua cAenoK rrpoeKTHoro QunanczpoBaHurn, TeMIroB pocra NPV [poeKToB c
reMrraMu pocra MzpoBoro BBII (c. 25-28). llpz pacqerax MLIpoBoro o6reua cAerroK

npoeKTHoro Sr.rHancr4poBaHur aBTop rrpaBunbHo yr{zrblBaer BaxHefiutuit LIHcrpyMeHT

npoeKTHoro $unancr{poBa}rus - o6reM KpeAuroBaHI4rI, LlMerorrv{fi carr,ryro BbrcoKyro

Aonro n o6u1eu o6teue QzHaHconbrx pecypcoB, rrpl{BJIeKaeMbIX AJII Ilenefi upoercrHoro

QunancupoBaHr4n. I{aqe Bcero 6anrz raKxe -lBJl.arorc.fl cnoHcopanru SPV. 3ro nce

cBprAeTeJrbcTByeT o rpaMoTHo cAenaHHbrx aBTopoM cTaTVcTLTIecKr4 AoK€BaHHbrx
BbrBoAax: [ppr yBeJrr4qenvrvr o6reua [poeKTHoro $unancvrpoBanr4s, o6tetu Ml4poBoro

BBn cHlrlKaercs., )B cBfl3vr c reM, rrro B 2012 u 2013 rr. ua6moAaerct,pe3Koe cHr4xreHr4e

o6ren4oe npoeKrFroro QuHaucnpoBaHr4.s (ra6n. 1.I.4 (c. 25)), a npu yBenIzrIeHuLI

reMrroB pocra 'NPV 
npoeKToB, peuru3oBaHHblx Ha rIpI4HIIIlnax npoeKTHoro

QrananczpoBalrrvrL o6teu MrrpoBoro BBII yBenllqllBaercfl, rITo noArBeplxAaer
ugsecrHrrfi Te3lrc o KoJrocczllbHbrx 3KoHoMrrqecKLIX e$Sercrax or rrpoeKToB,

pea[r{3oBaHHbrx Ha nplrHrlurrax npoeKTHoro SznancprpoBaHLrs' Koropbre cuoco6crByror
pocry BBII.

Turos B.O. npaBrrnbHo orMerraer oco6eHHocrb pealrl43arlnvr vrHHoBarluoHHbrx

nporpaMM, Koropa-f, 3aKJrroqaerc-f, B ToM, rrro Samvuecrar eQ$eKTpIBHocrb rrpoeKTa

3aBr.rcprT B ocHoBr{oM oT MeToAoB QunancupoBaHus v KarIecTBa efo orIeHKZ Ha

npeAuHBecrlrrlr4onrHofi craAuvr, a He or Kar{ecrBa yrrpaBrrer'ufl. tIpoeKToM n npoerrnofi
KoMrraHuvr Lr or Kar{ecrBa MoH}rropuHra pucKon z sQSeKToB co cropoHrr 6anra (c. 30,
r32).

flo4po6no t{3yrrrrB pa6oru orerrecrBeHHbrx n zapy6exHblx )rqeHbrx, e pa:nofi
crerreHr4 3arparrlBaBrrrux Borrpoc npoeKTHoro QunancnpoBaHl{;l, coprcKareJrb

cI4CTeMaTI43LIpOB€ur n [peACTaBLIJI B3ar4MOCBt3b TeOpULI, MeTOAOJTOFI4II I{ IIpaKTI4KLT B

raccJreAoBaHurflx o AaHHoM MyJrbrlrrrHcrpyMeHTarrbHoM MexaHLI3Me, KJraccr4$rzquponae

ero frpr43HaKr4 vr xapaKTepucTplKw) cIIcTeMaTE3LlpoBaB TI4[br 14 BIIAbI, BbTAeJII{B

4



orpacneByro clequ$zrcy u oco6rrit rurt, cnoco6nrrfi. pea"nuzoBarb LIHHoBaIILIoHHrIe

rrpoeKrbl c MeHrITIIIMLI 3arparaMrl (c. 30-a3).
Tzroe B.O. npeAnolern aBTopcKyro rpaKToBKy Kareropl{I4 (rlpoeKrHoe

SraHaucupoBaHr4e) (<QunancoBas, MynbrrIliHcrpyMeHT€ulbHzul MoAenb c

coBoKynHocrbro unnecruqufi 14 AonroBbIX KpeAETHbIX pecypcoB cneqzaJlbHo

cosAaHHoft rpoercrnofi KoMrraHlrr,r...)) (c. 43), a raKnte rIoKa3€LtI, qro B paMKax

peanr43arlr4r4 KoHKperHofi Karrlrrarloeurcofi I4HBecrl{quonnofi nporpaMMsl o6pasyercr

cBofl yHr4K€urbHaf cLTcTeMa c coBoKynHocTblo B3aLIMocBt3aHHbIX SJIeMeHTOB

npoeKTHoro QznancupoBaHr4.rr. 3ro rro3BoJIrIJIo BBecrLI B Hay+rrrfi o6opor raKLIe

rroleflTvrfl, KaK (cr{creMa npoeKTHofo SunancupoBaHuf,)> (c. 34), <<crefirxon.qepbl

cr4creMbr npoeKrr{oro SznaHcvpoBaHr4D) (c. II4), r{ro pa3BLIBaer u pacruzp.aer

B3fnfl.{bl Ha AaHHr,rfi tuexaHkI3M, rlo3BoJlter efo oIIeHLIBarb c pa3HbIX cropoH, a rarcKe

paccMarpprBarb [poeKTHoe SznaHcprpoBaHple B KaqecrBe coBpeMeHHoro LIHcrpyMeHTa

SuHanczpoBaHaf, Karrr4T€LloeMKr(x LIHHoBaIIZoHHrIX npoeKToB, rITo Aaer ocHoBaHlle

Anr pa3pa6orrcz KoHrlenquu QoprunpoBaHufl.vpeanu3allltpl I4HHoBaIII4oHHbrx rlporpaMM

Ha rrprrHrlu[ax [poeKTHoro SunancrpoBaHus.
Oco6rrft uHrepec lpeAcraBJr.rrrcT BbIf,BJIeHHbIe aBropoM cyrlecrBeHHble

rroreHrlkr€LtrbHbre rrpekrMyrqecrBa npoeKTHoro QranaHcupoBaHllt B ,IIHBecTLIIII4oHHoM
o6ecue-{eHkrur Karrwr€trroeMKl{x AonfocpoqHblx BbIcoKopucKoBbIX [poeKToB Ha ocHoBe

Aer€LJrbHoro cpaBHLTTeJrbHoro aHaJrv3a MynbrI{tIHcrpyMeHT€LiIbHbIX nao4enefi

SznanczpoBaHr4-rr zHBecrrlrllroHHbrx [porpaMM rlo orpaHzrreHzlM npu LlcloJIb3oBaHLII4,

)^{acrH}rKarrr $unancoBbrx froroKoB, ocHoBHbIM HalpaBJIeHI4rIM Qunanconofi nolprruru
npeArpr4trufi-cnoncopoB, pI4cKaM (c. a3 -60).

llotoxrarelrnrrfi MoMeHT pa6oru raKx{e 3aKrloqaerct B ToM, qro B.O. Turos
cpaBHlrBaer MexaHLr3M rrpoeKTHoro SunancvIpoBaHl4rl He roJIbKo c MoAenbro

TpaABrrluoHHoro (ropuoparznnoro) SraHanczpoBaHrIf, (coucrcarelr orMer{aer raK}ce

ctrHoHlrMbr 4annofi MoAeJru, rrro noATBeplxAaer aHaJrvr3 aBTopoM o6uuapHoro

KoJrr4qecrBa HayqH x crarefi, rr,ronorpaQnfi), KaK gro Mo)ItHo yBplAerb B

cyqecTByloilIlrx r4ccneAoBaHnf,x, a c AorroJIHrITeJIbHbIMI4 MOAe[.f,M\4, LIC[IOJIb3yeMbIMI4

3a py6exovr B KaqecrBe aBToHoMHbrx MyJIbrrII{HcrpyMeHT€rIIbHbrx MexaHI43MoB,

crroco6nrrx pe€LJIH3oBarb r,IHBecrprrluonnrrfi npoeKT B TeueHple Bcero xtl43HeHHoro

rIr4KJxa (c. 47, 49). Anrop npaBlrnbHo yrBepxAaer, rlro ocHoBHbIe llHcrpyMeHrbl,

ne)Karrlue B ocHoBe MynbTLrlrHcTpyMeHTaJIbHbrx MexaHu3MoB BeHqypHofo 14

Me3oHLrHHoro $rauancupoBaHlrfi, vroryr I4cnonb3oBarbc.a v Ha onpeAeneHHblx craAll.rx
)rclr3HeHHofo rIHKJra [poeKTa KaK MOHOLtHCTpyMeHT€LnbHbre HHCTpyMeHTbI MeXaHI43Ma

rrpoeKrHoro SzuancupoBaHu r, (c. 44, 89).

Bropar rrraBa .quccepraqzonnofi pa6oru nocB.f,uleHa rIpoeKTHoMy

QunanczpoBaHr4rc rexHoJrorz.recrofi MoAepHrB arJvrv Ha ocHoBe uHHoBaIIufi (c. 6 1 -95 ).
3acnyrofi aBTopa cJreAyer npur3Harb aH€LIIII3 3HaqHTeJIbHoro o6reua

uusopvar\krkr: rlHHoBarIZoHHbrx reopufi sapy6exnrrx v orerlecrBeHHbrx freHbrx,
naneHlrfi, [porHo3oB, rrccJreAonannvtit, crparefl{fi unnoealllloHHoro pa3Burr4fl. Poccuu,

AprHaMr4Kkr 14 vrrTencrdBHocrr,r LrHBecrrrquit s uHLroBaIIZI4 e PO u sa py6e)KoM, Ha ocHoBe

Koropbrx aBTopoN,{ 6ruu BbrrBJreHbr oco6enHocrrl TIHHoBaIILIoHHofi 4errenrHocrpl PO u
ee SuHaHclrpoBaHprx (c. 6l-66).

llpe4cranrsror HayrHyro rleHHocrb npoBeAeHnrrfi analr43 vr BbIBoAbI aBTopa o
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poJrlr 14 ocooeHl{ocTrx BbrcoKoTexHoJrofkrlrHbrx oTpacJIeI4 B pa3BI4TLrr4 rrHHoBaru4oHHo?r
gKOHOMrrKVr, a TaKlCe BbTBOA O TOM, qro MOAenU oVHaHCLIpOBaHkrfl KarrVrriLirOeMKr4X

AonrocpoqHbrx BbrcoKo pr4cKoBaHHbrx [poeKToB, Koropbre cMorJrlr 6s [pr4Bneqb

AOCTaTOqHOe KOJrrrqeCTBO AeHeX{HbIX pecypoon, a6COmOTHO He pa3BUTbr, CAeJIaHHbre Ha

ocHoBe aHaIrvr3a cTaTI{cTLrrrecKI{x AaHHbrx IIo pa3nI4qHbIM rloKa3aTeJr.rrM, AZHaMI4KH

rrplrrorKa rrprMbrx, uopr$emHux u rlpoql4x uneecruqufi, I{HBecrrruuonHofi
npr4BJreKaleJrbHocrrr rrflTu rloAorpacrefi nrrcoKorexHoJlorklr{Horo ceKTopa, roryrenuofi
Ha ocHoBe pacqera noKasareu ROI (c. 67-78).

Heclvrorpfl. tra ro, qro 3a rrocJre4Hue 10 ner AocraroqHo MHoro cAeraHo Anq
pa3Bvrrufl. MexaHLr3Ma $unanckrpoBanvrr prHHoBaIIuit s P@ (naupl{Mep, orMerIeHHbIe

aBropoM Ot[I (c. 162)), AlrccepraHroM Aenaerct o6ocnosaunufi BbrBoA o
SuuanczpoBaHprrrneo6xo4nMocrr4 vr Bo3Mo)KHocrpI pealrr3alluu npoeKTHoro

krHHoBarIrroHHoM ceKTope Poccnz Ha ocHoBe paspa6orrz

$unanczp oBa:nlan (c. 7 7).

cr4cTeMbr npoeKTHofo

lloloxurelaHofi orIeHKLr 3acJryx{LrBaer BBeAeHHoe B Ha) IHbrfi o6opor IroHtrrre
((0rrrr4M€rlrrrrofi cucTeMbI npoeKTHofo QuHauczpoBaHvrfl>>, TO ECTb CLICTEMbI.

yAoBnerBopxrorqefi rpe6onanuru Qunanconofi, oKoHoMlluecrofi, TexHoJlorzuecrofi,
opraHr{3arluonnofi, unQopuaqzonnofi, MapKerzutonoft, TexHzqecxofi u coqzanrHofi
eftSerrvrBrrocrlr 14 eKoJroruqecrcofi 6esouacHocrll (c. 78). fiannoe orpeAeneHlze

6asupyerafl.Ha rpe6onanu.sx K rrpoeKry, roroprrfi HaxoALIrcfl B ee ocHoBe (c. 61). llo
MHeHUTO aBTOpy, ((fOCyAapCTBO AOJTXGO CTarb KnrOqeBUVr Cy6reKTOM IIHHOBaIIUOHHOfi

clncreMbr [poeKTr{oro QunancupoBanun, SopnaapyloulllM HaIIuoH€t[bHyIo crparerlllo
r4rrHoBarluoHHoro pa3Br{rlr.fl*) (c. 77), rITo flBlrfl,ercfl, qenecoofip€BHblM B cI4ny

cneqn$urcu AaHrroro ceKTopa gKoHoMkIKLI. Teu He MeHee o6ocnonauo, uro
B3aprMoAeficrsve rocyAapcrBa vr 6ngneca B paMKax peanl43yeMhlx I{HHoBaIII4oHHIIX

ilpofpaMM Ha npr4rrqkrrrax lpoeKrHoro QuHanavrpoBaHLrs..aBrt.qerc.f, B3auMoBbIroAHbIM,
r{To [pLrBoAr4T K rroBbrrrreHlrro e00errnnHocrr{ QyurcquoHplpoBaHzq, a raK}ICe rlo3BoJlter
MaKCr4MarrbHo yrecTb uHTepecbr rrapTHepoB, cTLIMyJIrIpyeT nono)KI4TeJIbHbrI4 r4Mnynbc

pasBr4rrrro 3KoHoMr4ru u o6ulecrBa B IIenoM (c.76-78).
I-{ennrru Hayr{HbrM pe3ynbraroM ALrcceprallkIoHHofi pa6omr B.O. Turona crirrpr

npoeKToB cpa:pa6oraHHbre MoAenH orIeHKLr r{HHoBaIIZoHHbIX [HBecTLIIILIoHHbIX

freroM Qarcropon LrHBecrprrlnonuofi rrp BJreKareJIbHocrI4, cocraBa yqacrHzKoB vr

r4rrcTpyMelrT€rrrbHofo HarroJrHeHkrfl., peaJrr43yeMble B paMKax MHofolleJreBofo rIoAXoAa K

rrocrpoeHr4ro cric'reMbr rrpoeKTHoro SunancupoBaHzf,, KoropblM aBTop nocBsruaer
qacrb eropofi r Bcro rperblo rnaBy cBoero LrccneAoBaHLrA (c. 78-140).

Passnrve repMLrHoJrorr{qecKoro alnapara B o6racru npoeKTHoro

SuuancupoBaHlrr rro3BoJrr4Jro aBTopy cQopuupoBarb ocHoBbI AJIf, TeoperlatlecKoro

odocnoeanlrs u olpeAeneHr{f, ocHoBHbrx npzHIIHrIoB B3alIMoAeitcreus KJIIoTIeBIIX

cy6rercroB B paMKax cr4creMbr npoeKTHoro QuHaHcIapoBaHI4rI I4 [peAJro]KI4Tb cxeMy

repepacrrpeAefleHr4-s AeHexHbrx cpeAcrB Melt4y HI4MLI. OHa HplBenzpyer raKl4e

MoMeHTbr, KaK HeAocraroqr{ocrb BHyrpeHHux SnnancoBblx pecypcoB, ofpaHl4rleHHocrb

Bo3Mo)KHocrefi pr rpyAHbre ycnoBrlr 3auMcrBonauuit, a raK)Ke cuoco6crByer
otrTrrMlr3arllrr4 rrepepacnpeAerreHufl, AeHe)KHbIX cpeAcTB MexAy BceMa r{acTHI4KaMpI
crrcreMbr rrpoeKTHoro SnnancupoBaHlrf,. B ocHoBe Hee flonoxceHa vrnes. co3AaHrrrr

crerlr4€LrrbHoro r4HHoBarIZoHHoro noApa3AeJIeHI4t e I4Hsecrullr4oHHou Qon4e PO (c. 78-



83,95) (c opranra3arlr{oHHofi roqrcn 3peHrlr r{ pa3Mepa 6roAxerl{blx 3arpar, oqeBpiAHo,

Tar{afr KoHcTpyKur4rr llpoqe lI AerxeBJIe, Hexenn co3AaHI4e oTAenbHofo l0pu.ql4qecKofo

maqa), Koropoe HaAeneHo aBropoM pa3nlrqHbruu QynrIJusMLr. r{annoe [peAnoxeHrre
rpaMorHo o6ocnoebrBaerc.rr orcyrcrBr4eM eQQercrunHoro MexaHLI3Ma rloAAep)ffiLr

KpynHbrx LrHHoBarIr4oHHbrx frpoeKToB, a raKxte ueo6xoAnMocTbro QopvrupoBaHus.
TexHoJroru.rHofi rurarSopurr, Koropat o1rel.uttuta 6u pa3nl4rlHble zcrorIHLIKr{

Q zn anc u p oBaHus., rtp e ]rMyIrI e crB aM I{ I{c rI oJI b3 o Ba:nLrs, Q opurr f rI[.
llpe4cranJrrer 6omruofi LrHTepec aBTopcKoe npeAJIolKeHlIe ro rroBoAy

$opnlnpoBaHvrs., rexnonornfi vr orarroB QynrcqzoHupoBanvTs. cMeIrIaHHbrx KoMaHA.

Tarcxe B. O. Turonrru o6ocnoeaH a uau6onee nplIeMJIeM€uI opraHpl3allploHHo-npaBoBat

Sopua SPV, npeAnoxceHbr rrpr4BneKareJrbHble cocraBJr-flrolque I4HHoBarlprouuofi

nporpaMMbr Anfl Sznanconux naprHepoB, paccMorpeHbl QznaHconrre orHo[reHl4q
MexAy ) {acrHr,rKaMu cr4creMbr npoeKTHoro QznancnpoBaHplq Ha Bcex craAr4sx ee

)Kpr3HeHHoro rlr4Kna, MexaHrrgnmr o6ecueueuzfi, crpaxoBofi n rapanruit:noit rIoAAepxKI{,
B ToM qlIcJIe HoMI4H€uIbHbIe LI uHble HoBbIe 6anroecrcue cqera, AoJIfoBbIe, AoJIeBbre,

KBa3LIAOneBbIe ZHCTpyMeHTbI, I4HBeCTnIIUOHHbIe, KpeAZTHbIe, BCfIOMOfaTeJIbHbIe

6anr<oncrve rpoAyrru (c. 80-95).
Tperrx rJraBa Avrcceprar\nu oco6enso coAepx(areJlbHa. Ona nocBtlrleHa

o6ocnoeaHuro LrHBecrlrrlr4oHHbrx perueuuit B paMKax [poeKTHoro QznaHcuponanux (c.

96-r40).
Bnuvranu.f, 3acnylKlrBaer rroKa3aHHaJI aBTopoM ponb B cllcreMe npoeKTHoro

$unanczpoBa:eLrfl KJrrorreBoro cy6rercTa - reHepaJlbHol'o [oAp.aAqkIKS LI BDItHocrb ero
err6opa, TaK KaK B BbrcoKorexHoJrorlrqHoM ceKTope AJUI nprrMeHeHurl TexHoJIorIlI4

npoeKTHoro SunanclrpoBaHlr.r ,qannrrfi yqacrHl4K Aonx(eH B3.trb sa ce6s opraHu3alluro
rrpoeKra rroA KJrrorr, a raK)Ke pearu3arlukr rrpoqyrcquz/ycnyr npoeKra (c. 96-97 ,22).

Hayrnrrfi ?r uHrepec rpeAcraBJurer o6sop cyulecrByloq x MeroAoB orIeHKr{

HrrBecrzrluonnofi lplrBneKareJrbHocrrr r<ovrnauufi, Ha ocHoBe Korophrx aBTop cMor
Br,rAenr4Tb KJrrorreBhre oco6enHocrr4 rrpu orIeHKe LIHBecTLIIITIoHHofi upuereKareJlbHocrl4
reHepaJrbHoro noAprAqnKa, a raKxe cnequ$urlHble Anf, BblcoKorexr{oJrorzrrHbrx

orpacnefi rpyrrbr rroKasarelefi, uo KoropblM neo6xoAIaMo olleHuBarb ero Qznancono-
xos.f, fi crseHHyro Ae.f,rerrbHocrb LI KoHKypeHrocuoco6Hocrb (c. 97 -99).

Oco6ufi BKJTaA cokrcKareJrf, 3aKrroqaerct B rlocrpoeHrlu Koppensqr4oHHo-

perpeccuoHHbrx ruoAenefi cB-rr3r{ Bbrp) {KpI rcounanufi Sapuaqenruqecrofi
rrpoMbrrrrneHHocrr4 w uereasarerefi SunaHcono-xossficrnenngfi Ae-arenbHocrl,t Ha

ooHoBe cl4cTeMaTu3ar\vrkr cTaTucTr4qecKofo MaTepLI€il4 IIo IItTll BbIcoKoTexHoJrofI4qHbrM

orpacn.rrM. [uccepraHToM rrocrpoeHa MareMarur{ecKa-s MoAenb HaxoxAeHr4rr

MaKcr4Myrvra Syur<qlrr{ Bbrpy.rKpr QapvraqenrprrlecKoro lpeAflpvrflTr4r or rloK€L3arenefi

S aHancono-xossfi creeHHofi Ae-srerbHocrpr (crp. 102).

B.O. Tzronrru clpaBeAnzeo o6ocHoBaHo, rrro rroK€t3areJrb BbrpyqKpr -sBr{erc-f,

ooHoBHbrM KpprTepr.reM r4HBecTr4rlr{oHHofi upunneKaTeJlbHocTll, TaK KaK oco6eHnocrr
aoBpeMeHHoro grarra pagBvrrus. MexaHr{3Ma rrpoeKTHoro Qunancr4poBaHuf, 3aKrloqaercfl
B r4crroJrb3oBaHtlu efo B KaqecTBe oAHofo r43 r.rcTorIHLlKoB SKoHoMuqecKoro pocTa (cTp.

99), a rIeM 6omrue Bbrp) rKa y upe4npzmufi BblcoKorexHoJrorLlrlHoro ceKTopa

oKoHoMr{Krr PO, TeM 6onee BepoflTeH gKoHoMl4qecr<prfi pocr. floerouy oAHLTM v3

BirxHbrx AocToprHcTB AlrccepTarlrur rBrrroTcs BbIBoAbI aBTopa IIo loporoBbrM



3HAIIEHI4'IM rroKa3arenefi SnHaucono-xos-f, fi creeHHofi .{e.f,TeJlbHocTrr

$apnraqeBTuqecKLrx KoMrraHufi, nosnonsrorlue Aocrpltlb MaKcl4MzlJrurofi errpy.rrcz (c.

I 04).
Ha ocHoBe cLrcreMaru3arJprr4 MeroALIqecKLIX AoKyMeHToB P@ u

crpaH, B.O. Tmroe o6ocnonano npI43Haer ouru6oqsblMI4 vr

3apyoexGbrx
rpeoyroqr{MH

3Har{r{TeJrbHbrx ,4opa6oror cyu{ecrByroque MeroAIlKI{ oIIeHKu eS@errunHocrr4
LrHBecrllrlrroHHbrx [poeKToB. ,{uccepraHToM rrpoBeAeH aH€LrrLr3 pa3nlrqHbrx sKoHoMr4Ko-

MareMarzr{ecKl4x nno,4enefi, cAenaHbr BbrBoAbI o HeBo3Mo)I{HocrLI ux nppIMeHeHLrr B

cr.t.creMe rrpoeKTHoro QuHancupoBaHrur B BbrcoKorexHoJIorLIrIHbIX orpacnrx (c. 105-
106). Anropou orMeqeHbr ocHoBHbre cnequQur{Hble rI BJII{f,IoIqvre Ha ycnex [poeKra
fpyrrflbr rrpoeKTHr,rx prrcKoB, a rarcKe BbrAeneHbr HeAocrarK[ r4crroJrb3oBaHLrfl

cyrlecrByrorqlrx MeroAoB or{eHKr4 prrcKos. O6ocHoBaHo, rrro oALIH rr3 BamHbrx pr4cKoB B

cracreMe npoeKTnoro SnnancupoBaHz.fl corrp.axeH c o6ecne-{eHI4eM naArexaulefi
coxpaHHocrr4 vr Bo3BparHocrr.r pe€Lru3yeMbrx unnecrzqzfi (c. 107-108). Zsyrenue
ocHots craHoBJreHpr.f, u pa3Bkrrufl npoeKTHoro SzHaHcupoBanvrs. PO, a raKxe
cyqecTByrorlr4x HopMaTllBHo-npaBoBbrx AoKyMeHToB rlo3Bolrvrlrr4 aBTopy npeAnolKHrb
cr{cTeMy Mep r{ nyTll IIo coBeprxeHcTBoBaH]IIo HallploH€ulbHofo 3aKoHoAaTenbcTBa o

rrpoeKrHou QunancHpoBaHI{LI (c. 109).

Coracrcarenr o6ocnonanso errvrraer, rrro (Ha eQSercrraBHocrb cr4creMbr

npoeKTHoro SznancrEpoBaHLrr oKa3brBaer BJrLr-r{Hue perryralll{t 14 prHBecrr4rlaroHnafl

rrpprBneKaTeJrbHocTb feHeparrbHoro noAp.sArIVKa u oIIeHKa KaqecTBa LIHHoBarIuoHHofo

npoeKra)) (ctp" 109), To ecrb orrrLrM€rrrbHas. cucreMa npoeKrHoro SznauczpoBaHr4f,
Mo)Ker 6rrrr odecre.reHa 3a cqer nocrpoeHLIf, gKoHoMlIKo-MareMarLrr{ecKofo

MOAenUpOBAII?Ifl, erf O BapI4 aHTOB.

Ha,ruHax c npeAJrolrennofi MoAenu oIIeHKII prIcKoB, Koropa-f, Iro3BoJrrer
paccr{Lrrarb LrHTerpanrnrrfi rroKa3areJrb Iro rcaxAofi Kareropuu pprcKa (c. 111), Turon
B.O. Ha BTopoM grarre lpeAnaraer LrcrroJrb3oBarb MoAenb BbrrBJreHr4f, nau6oree
repcrreKrrrBHbrx reHepurnbHblx noAptAqI4KoB (c.l 12- 1 1 3 ).

llocrpoennr,re Ha rperbeM 3Tarre MoAenI4 lanoroQarropnofi otrrrlMrr3arlrzr4 c

yrerorvr Sarcropon pkrcKa Lr HeolpeAerdnnocrlr rro3BoJltlor ocyqecrBr4rb eu6op oAHoro
reHepzlllbHofo [oAprAr{zKa) a TaKXe KoMrrJreKcHyIo oIIeHKy KarIecTBa Karrr4T€uroeMKofo

r4r{HoBarluoHHofo AonfocpoqHofo rrpoeKTa Ha ocHoBe BocbMLI fpynn KpuTepr4eB,

xapaKrepkr3yroqrlx rrHHoBarlrroHHyro rporpaMMy c pa3nLIqHbIX cropoH (c.113-118). B
olrlrtrrr4e or cyrqecrByroqrrx uo4enefr, 4.JIfl, Koropblx xapaKTepHbrM sBrf,erc.s
ol{Hocroponnufi noAXoA re o6rerry r4ccJreAoBaHvrfl, AaHHat +/IoAeJrb BKJrroqaer

MHoroMepnrrfi u ru6xnit amopI,ITM pacr{era, xapaKTeprasl.roqnftct AocrynHocrblo LI

upocrorofi ucrroJrrb3oBalrrvrs, xoroprrfi flo3BoJrrer orleHrrrb poJrb kr BKrraA KalKAolo
Kpr4Tepvrr e o6qufi pe3ynbrar, ocyqecrBlrrb KoMrrJreKcHyro oqeHKy LrHHoBarIr4oHHbrx

rrpoeKToB.

Ha qerneproM grarre aBTop rrpeAnaraer croxacrllqecKyro r1 AerepMr4Hr4poBaHHyro
MoAenu SnnaHczpoBaHknr LrHHoBarl[oHnofi [polpaMMbl, Koropbre noMoraror rroH-flTb

npoqecc SznauczpoBaHr4rr Lr nporHo3lrpoBaHlrrr rroroKa AeHexHbrx cpeAcrB or npoeKTa
(c. 118-140). B nux paspa6oralbr kr pacKpbrrbr oJreMeHrbr MexaHrr3Ma SunancoBoro
o6ecneqenrag lrHHoBarIuoHHbIX

QunancupoBaHpr-s, npeAcraBn.f,roque
rpoFpaMM Ha nprlHllurax

co6ofi coBoKyrrHocrb Sop*,
npoeKTHoro
METOAOB LI



T4HCTpyMeHTOB AOCTLTXCeHIdfl.rJeneld LTHHOBaTIVOHHbIX KanLITa[OeMKLTX frpOeKTOB.
'Iuron B.O. o6ocHonano cqLrraer pearIu3aIII4Io npeAnox{eHHblx LrM rr,ro4erefi

ocnosofi Anfl SopuupoBaHnfl orrrr4MzrrrbHoro BapnaHTa LrHHoBarluonnofi

r4HBeorr{rlzouuofi rt{porpaMMu (crp. 1 3 1 ).
Bce paspa6orannrre aBTopoM oKoHoMerpl{qecKr4e, aHaIrr4TI{qecKLIe, gKoHoMrlKo-

MareMarr{qecKr{e MoAeJrri r4Meror 6onrmyto Haf{HyIo IIeHHocrb I{ Bo3MoxtHocrb r{x
npaKTr{qecKoro tlpr{MeHeHurr He Bbr3brBaer coMnenras. B HIzx f{TeH rlenrrfi pf,A

cnequQzlrecKux <lco6ennocrefr krHHoBarIuoHHbIX [poeKToB, KpHTepLreB orIeHKr4 Lrx

e$SexruBlrocrlr, oco6ennocrefi crpyKTyprr Szuan cvrpoBaHLrs. Ha pa3Hbrx craAkrAx ux
)Kr43HeHHoro rIHKJra, a raKxre creqn$urrecKlrx Ant npoeKTHoro SranancupoBaHpr.s
rpaBr4n rrpvr:nflTul- peuenufi o arr6ope crpyKrypbl I4HcrpyMeHroB SznaHcurpoBaHu.s,
rrocJreAoBareJrbHocTvr ux npr4MeHeHvrfl. vr BlrlrflHkrs. Ha pe3ynbTaTbl rlpoeKTa.

llpe4cranrrflercfl, qro ocHoBHbre p$yJlbrarbl Allcceprarlr4r{ MoryT
paccMaTplrBarbc . B KarrecTBe HoBofo HarlHofo 3HaHLItr, [peAcTaBnsroulero n
orrpeAenennrrfi rpaKTprr{ecrufi r4HTepec 1n-a cQeprr rpoeKTHoro $unanaupoBaHllfl.

4. PercoueH4arl[[ rro HcrroJrb3oBaHrrro pe3yJrbraroB u BbIBoAoB Arrcceprauulr
ArryanrHocrb, rlenb u 3aqarilr Ar{cceprarlzonHofi pa6oru Turos,a B.O., ee

TeopelurrecKlre v npaKTI4r{ecKLIe pe3yJrbrarbr He Bbl3brBaror nospaxenzfi u IaMero

orpeAeneHHoe 3HatreHpre Anr perueHus Kpy[nofi amyamnofi HapoAHoxo:-f,ficrseHnofi
3a4arrvr, c$opvrynrapoeanuofi Ha Bbrcrrer rIoJrpITLIrIecKoM ypoBHe 14 cs.f,saHHofi c

rroBbrrrreHrreM ycrofi.rnnocrl4 u e$$errraBHocrrl MexaHLI3Ma peaJru3arlupr

T4HHOBaTIUOHHbTX [pOeKTOB Ha rrprrHrlullax npoeKTHoro $uuaucLrpoBaHr4s. BN4ecre c

TeM, OTMer{€rf, aKTyaJrbHocTb AI4CCepTaTILTOHHO|O pICCIeAOBaHLTA) efo HOBr43Hy U

3HaqLIMOCTb AJIf, HayKI{ I,I [paKTI4KLI, BO3MOXHO BbICKa3aTb VPLA gature'{aHufi:

1. B pa6ore Bcrpeqaercfl yrBepxAeHlre, qro (LIHcrpyMeHTbI, ucnoJrb3yeMbre B

rrpoeKTHou QraHaHcr4poBaHr{rr - JrLrKBZ,qHbI Lr raaxoryTcfl B o6paqe,uvrr4 Ha pbrHKe, a
prHcrpyMeHTbr Me3oHLrHHoro QunaHczpoBaHurr HeILIKBLIAHbI Ii He MoryT 6rrrr lpo.qaHbr

Ha pbrHKe, oHrr pa3Merrlarorc.rr Harrpf,Myro MexAy LrHBecropoM I4 3aeMrrlr4Kovu (c. 50).
BepomHo, Tzron B.O. uolpa3yMeBaJr JrI4IrIb rlacrb IlHcrpyMeHToB, Koropble nr4KBLrAHbr

B MexaHrr3Me rrpoeKTHoro SznancupoBa:nnfl' rIoSToMy rpe6yerca yrorrHeHrze

aBropcKofr uosnqur rro oroMy Bonpocy.
2. VIs reKcra Ar4cceprarllrlr He BcerAa rroHrrHo, zAer nI4 peqb o6 oco6eHHocrrx

npoeKTHoro Qznauc[poBaHl4r, [porBJrrroullrxct roJIbKo n poccuficKux ycnoBlrrx ) krlrkr

oHLr rrpr4cyrqu AaHHoMy MexaHLr3My Bo Bcex cnlqa-'Ix efo peaJlu3aIluvl-- a TaKxre B

rroBTopeHHbrx upoeKTax wu uHHoBarIkroHHbIX [poeKTax. 3ro orHocl4Tcr, HarrpprMop, r<

fpynIII4poBKe pa3nLIqHbIX BLIAOB LIHcTpyMeHToB, Llclonb3yeMblx B rIpoeKTHoM

QranancnpoBaHkru 14 BKrroqaror{efi, tto MHeHprro aBTopa, AoJrroBbre, AoJIeBbIe u
KBa3rrAoneBbre rrHcrpyMenmr (c. 89).

3. llpralolceHuq r pa6ore o6ruupnu Lr B orAeJrbHbrx cnyra.sx B Hr4x Bo3MoxHo
6r,rlo 6rr uepenecru rracrb ocHoBHoro reKcra, rrro rro3BoJIpIJIo 6rr qagrb noJro)KeHuit us
npuloxeHzfi, LrMerculux cyqecrBeHHoe 3HarreHple Anfl o6ocnoeaHra-f,

c$opvryrrlpoBaHHbrx B Aprcceprarlr{Lr uonoxenzfi v BbIBoAoB, Mo)KHo 6uno 6rr
pa3Mecrurrb HerrocpeAcrBeHHo B TeKcre pa6orrr. B qacrHocru, llpnroxeuue 8

BKJrroqaer pa3BepHyryro xapaKTepkrcrrrKy
3aAaBaeMbre c yreroM rpe6onaHufi

olIIcaHI4e KOMIOHeHT BeKTOpOB, a TaKnte

KarrecTBa K uHBecTLrrIrroHHoMy rrpoeKTy
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Aonycrr4Mbre rHrepB€rrrbr rlx I{3MeHeHI4t (c. 189-192), a llpunoxeHl{e 9 exrro.raer
perxeHue 3a1a-rtkr nenunefinofi onrr4MLI3aIIuu (c. 193-194). I4x reKcrbr Mourr4 6rr

AononHLrru pa":4en 3.3.
4. B rpuno)Kenr4flx Anccepraquonnofi pa6our npl4cyrcrByror HeKoppeKrHo

o$oprrareHHbre raSruqrr (uaupzrr,rep, c. 158, 160).

Cne4yer orMervrb, rITo AaHHbre 3aMeqaHut He cHllxtaror reoperlrqecrcofi kr

[paKTl4qecrcofi IIeHHocrI{ vr AocroBepHocrll non) reHHbIX pe3ynbraroB Hay{Horo
Lrc)cJreAoBankrfl. r{uccepraqurr rpaMorHo HarrlrcaHa u oQopuJleHa, JrorprqHo rrocrpoeHa,

ee crpofiHas crpyKTypa v coAepxaHlre coorBercrBylor IIenI4 I4 3aAarraM raccneAoBaHurr

r.r coAep)Kur perrreH e rrocraBrennofi upo6reurr. Anrope$epar z ony6nzKoBaHHbre
pa6o'mr rroJrHocrbro orpaxaror co.qeplraHrre npe.4craBresHoft Al4cceprarlr4r{.

flparcrzuecKa-s rleHHocrb BbrBoAoB ALIccepraIIkIoHHoro vccneAoBaHurfl, cocror4T B

BO3Mo)KHocrLr peaJrvrcarJvrr4 ocHoBHbIX uoroxeuufi, BbIBoAoB vr pe3ynbraroB
pa6orrr Anfl rroBbrrrreHlr[ s$SerrueHocrlr peanvsa\vu

LIHBeCTIIIILIOHHbIX TIpOeKTOB IIpLI IIOMOIIILI MeXaHpI3Ma npOeKTHOTO

B BbrcoKorexHoJrorlrqHblx orpacrax P@, a raK)Ke SopnaupoBalprfl
KoMrrJreKca Meporrputruit, HarrpaBneHHbrx Ha pelreHLle aKTyaJIbHbrx npo6neu pa3Burr4f,

rrpoeK'rHoro Sunancr4poBaHprt.flpu oroM aKrIeHT Aenaerct KaK Ha nepBllqHbrx (cxerraa

lepepaclpeAeJreHrd.rr Qunauconrx pecypcoB, MoAeJILI pI4cKoB v r4HBecrr4rlzonnofi

rrpr4BneKareJrbHocrlr reHepaJrbHoro no4px4unra) Mepo[pl4rlTnf,x, TaK Lr Ha

Mepolprrrrrkrflx, Ko'ropbre MoryT 6rrm peaJru3oBaHbl B 6onee orAarleHHofi uepcneKTlrBe,

crparerr,rqecKr4 cBfl3aHHbre c [ocrpoeHr4eM cLIcreMbI rlpoeKTHofo SznancrapoBaHr4f,
(vo4enz orIeHKLr KaqecrBa LrHBecrr4r{kroHHoro npoeKra u QranancupoeaHzr).

CreueHr upopa6oraHHocrl4 I4CCJIeAOBaHVTS. frO3BOJIteT CAenarb BbIBOA, IITO

kr HafrHbre perueHr{s AaHHofi AnccepraqnouHofinpeAnoxeHHbre MeToAkIKrl, MeToAbI

pa6orrr AoBeAer{br Ao KoHKperHbrx BbrBo oB, peKoMeH4aqzfi u pazpa6oroK LI Moryr
or,rTb LrcrroJrb3oBaHhr opfaHaMr4 focyAapcTBeHHblMrl BJracTu pa3nplr{Holo ypoBHf,, B

rrzrcrHocrlr MzHucrepcrBoM gKoHoMLTqecKoro pa3Burnfl. PO, Bneruerouou6anr<ola,
(De4epanrHbrMlr opraHaMLr LrcrroJIHLITemHofi BJIaoTLI PO, npoSunrHbIMLI
fOcyAapcTBeHHbII\i[i4 cTpyKTypaMvI u cTpyKTypaMLI, orHocqull,lMplc-f, K Hall]IoHalrnofi
Hr{HoBarluonnofi cprcreMe, QzHanconbrMrr pIHcrI{TyraMv\ rIacrHbIM ceKTopoM B

rrpaKTLrKe opfaHu3arJvrv v peELnr43arIVLr LTHHoBaIIUOHHbIX pTHBeCTHIILTOHHbIX [pOeKTOB, B

TOM qucJre corlrraJrbHo-gKoHoMurrecKoro pa3Burus' Tarcxe HeKoropble rrofioxeHkr-s

6yayr BecbMa rlerrHbrMpr npr4 BHeceHr4rr rr3MeHeHlrfi e garcoHoAarenbcrBo pr AoKyMeHTbr,
peryrurpyroque .{erTeJrbHocTb orIeHKr{ LIHBeOTLII{LIOHHbIX IIpO9KTOB, a TapKe

AerrenbHocrb no pezlnlr3arluu MexaHr{3Ma rlpoeKTHoro SznaucupoBaHll{ B P@.

HoeusHa pa6orrr B rracrr aAanrlrpoaauuofi, anpo6uposaHHofi kr rlpeAcraBrensofi
MeroAprKLr orIeHKr4 LrHHoBarlnoHnofi nporpaMMbl B paMKax pealll3arllrr4 czcreMbr
rrpoeKTHoro $nnanczpoBaHns, TarcKe Molcer 6urr ucrloJlb3oBaHa B paMKax

zHTe rpnp o saHHofi crlcreMbl ro cyAapcrBeHHoro rlnaHrlpoBanz.s P @.

Ocuonnrre reoperurrecKpre u [paKTkrqecKr4e BhIBoAbI Aracceprarlr4oHHoro
r4ccneAoBaHvrs. Motyr 6rrrr [crroJrb3oBaHbr a yre6noM npoqecce B Kar{ecrne y.re6no-
MeroAprqecKlrx Marepr{nJroB rrprr cocraBJrenuu pa6oqux nporpaMM, yre6nux noco6zfi
no KypcaM <<I4neecrur\vrr4>>,

MeHeA)r(MeHT>, <<EanxoscKoe

<<flpoexrnoe $zHaHczpoBaHr{e>), <<Ounancoeufi

AeJro), <<@unancrr [peAnpus'tuir>>, <<@rasaHcoerrfi
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aHaJrLl3> I{ Ap.
5. 3arclrcqeurre o coorBercrBrrrr Arrcceprarlnrl KprlTepuqM, ycraHoBJreuHbrM

Ilo.rroxcerureM o rropfl AKe rlpncy?I(AeHnfl yrreHblx creneHefi
LIo coAep)KaHr4ro, [onfreHHbrM HayrHbIM pe3ynbraraM vr crelreHl4

o6ocnoaaHHocrrr AucceprarlkroHHaf, pa6ora TIErosa B.O. <llpoerrnoe

SunancupoBaHr4e rlHHoBarl[oHHbrx LrHBecrrIIIrIoHHbIX npoeKToB) f,Brf,ercs
caMocromettHofi, 3aBeprxeHnofi, o6raAarollefi npaKTllqecrofi 3HaquMocrblo HafrHo-
rrccneAoBarelrcrcofi pa6orofi, BhrrroJrHennofi Ha BbIcoKoM Haf{HoM ypoBHe, Ha

aKTyaJrbHyro TeMy, KoTopas cooTBeTcTByeT KpLITepurIM IIenocTHocTLI, cBs3aHHOQ"rkl r'r

copa3MepHocrlr .racrefi. B nefi lr3Jrox{eHbr HafrHo o6ocnonanHrre gKoHoMI4qecKLIe

pa^:pa6omu, uMerorlue cyqecrBeHHoe 3Har{eHue l.nfl LIHHoBaIIVoHHoTo pa3Bvrrvrfl

oKoHoMlrKr{ crpaHbr, 6aHlcoecroft cucrer\rbr vr Apyrl4x cy6rercroe gKoHoMZKr4,

no3Bonsrorlue rroBbrcrlrb e$Qer<runHocrb QopvrzpoBaHufl. 14 QynrcquoHllpoBaHu-f,
cr4creMbr rrpoeKTHoro QznaucupoBalaur lrHHoBaIIuoHHbIX LIHBecTUIIIIoHHrIX [poeKToB
vr peulrrb ga1alrw) rrMeroulr{e BaxHoe 3HarIeHI4e p.nfl eS$ercrusHofi peaJruaarlupr

uacrura6Hbrx KarInrzLIIoeMKZX nporpaMM.

n{zcceprarlr4fl coorBercrByer cneAyroql{M nyHKTaM rlacropra clequ€LrlbHocrLT

08.00.10 - @unancrr, AeHexHoe o6paulenkre u KpeApIr: rlr. 3.22. (DopnrupoBaHlze

e$Qercrueuofi clrcreMbr rrpoeKrHoro QnnancupoBalrtvrfl:' Irr. 3.25. @uHancrr

r4HBecrrrrlrroHHoro Lr lrHHoBarILToHHoro lpoqeccoB, SzHanconufi LIHcrpyMeurapufi

uHBecrup oBalufl; un. 5 . 9. Oco6eHHocrl4 oueHKLI unnonaqufi .

llo uayrno - MeroAnrlecKoMy ypoBHro kr coAepxalrll4Mc-fl HaflHo-npaKTuqecKuM
pe3ynbraraM nay.rHufi rpyA <<llpoerrnoe SznancupoBaHrre r4HHoBaIII4oHHbrx

rlrrBecrrrrllroHHbrx rpoeKToB)> orpaxaer BbIcoKyIo nccneAoBarenbcKyro rnanz$urcaq[K)
THroea B.O. t4 rroJrHocrbro coorBercrByer KpureprltM Lr rpe6oeanuxu,
npeAbflBntreMbrM K KaHALrAarcKLrM Auccepralllrf,M, II3JIo)KeHHrIM B <<llonoxenzra o

rpucy)KAenukr yreurrx crenenefi> (yrnepxAeHo lIocraHosJIeHI4eM flpauurelrcrsa P@

or 24 cenrx6px 2013 r. l\b842 <<O uopx4Ke npucyxtAeHzt f{eHbIX crqnenefi>).
Anrop AlrcceprarJuu - Tzros Burcrop Orerosu.r 3acnyxrlBaer rlpucyx{AeH}I-a

ylenofi crerreHr4 KaHArlAara oKoHoMlrqecKlrx HayK rlo clelll4€ulbHocrrl 08.00.10
@prnancrr, AeHe)Krroe o6paqeHlle u KpeALIT.

OQuquarunufi orrIoHeHT:

AOKTOp SKOHOMI{qeCKLIX HayK,

upoQeccop Qarcynrrera oKoHoMLIKH,

AerrapraMeHTa SunaHcon
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