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OT3bIB
opunmnaabHoro onnonenta 'ymb6a Xyrol McypaTtoBuua
Ha quccepranuio I'naskoBoi Basiepuu BUkTOpOBHBI Ha Temy:
«MeToau4yecKkue 0CHOBbI OLIEHKH 3(ppeKTHBHOCTH COLHATbHBIX
HHHOBAaIlHOHHO-HHBECTHIHOHHBIX MPOEKTOBY,
NpeICTABJIEHHOH HA COMCKaHHe YYeHOH CTeNeHH KaHAHAaTa JKOHOMHYEeCKHX
Hayk no cnenuaabHocTH 08.00.05 - JxoHoOMHKA H ynpaB/ieHHEe HAPOAHBIM
XO031HCTBOM (ynpaBJ/ieHHEe HHHOBAIIUSIMH)

1. AKTyalbHOCTBH TeMbI HCCJIEI0BAHHSA.

ITepen Poccueil crout 3agada npeBpallleHUs U3 CHIPhEBOM JIep)KaBbl B OJHOTO
U3 JIMJAEPOB  MHUPOBOM JKOHOMMKHM, HMEIOIIET0  BBICOKOMHIYCTPUAIBHYIO,
AUBEPCU(QHULMPOBAHHYI0 HWHHOBAI[HOHHYIO 3KOHOMHKY. PelleHne 5Toi 3amayu
HEBO3MOXHO 0€3 paIuKaJIbHOTO YCKOPEHHS TEMIIOB HAYYHO-TEXHUYECKOTO Pa3BUTHS,
IIOBBIIICHHs] HAYKOEMKOCTH POCCHICKOI 3KOHOMHKH. B 3TOH CBSI3U B COBpEMEHHBIX
YCIIOBHSIX OCHOBOM [MHAaMHUYHOTO pa3BUTUS JIOOOW OSKOHOMHYECKOH CHCTEMEBI
JOJDKHA BBICTYNIAaTh HHHOBALMOHHAS EATENbHOCTh. [[03TOMy HEOOXOIMMO NPU3HATH
MHHOBAllMOHHBIM IyTh  pa3BUTUS COLMAIBHOM  chepsl  TEePBOCTENEHHEIM,
[03BOJIAIOIIMAM 00€CIIeYHTh MOBBIIICHHE 0JIArOCOCTOSHUS HaceeHuUS.

Peanusanvs MHHOBallMOHHO-UHBECTUIIMOHHBIX POEKTOB B COLIMAIILHOMU chepe
IIPUBOJUT K COLIMAJIbHBIM, 9KOJIOTUYECKUM M 3KOHOMHYECKUM pe3ylibTaTaM. B To ke
BpeMs CYILECTBYIOIAs MMPAaKTHKa OLEHKH MPOEKTOB HE B IOJHOH Mepe yYHUTHIBAET
COLIMAJIBHBIE IIOCIIEICTBUS peau3aldd IMPOEKTa, YTO CHIKAeT WX 3HAYUMOCTh H
IPUBOJUT K HEJOCTATOYHOMY (MHAHCHUPOBaHHIO. B CBSI3M ¢ 3THM, IMOCBSIIEHHOE
pa3paboTKe METOAMKH pacdeTra 3(PPEeKTHBHOCTH COLHANBHBIX HHHOBAIIHOHHO-
MHBECTULIMOHHBIX TMPOEKTOB HCCIEOBAaHUE SIBISETCS AaKTyallbHBIM B YCIOBHSAX
WHHOBALMOHHOI'O Pa3BUTHUS Halllel CTpaHBbI.

CinoXHOCTh 3aladydl He IIO3BOJIIET CUMUTATh HAYYHYIO OUCKYCCHIO TIO
0003HauYeHHON MpobieMe WCYEepMaHHOW M He OCTaBISIOIIEH MecTa Ui HOBBIX
BBIBOJIOB, YTO M OIIpe/ieliieT BaXXHOCTh M 3HAYUMOCTh BeIOpaHHOTO [a3zkoBoii B.B.
HaIpaBJICHHUS AUCCEPTALUOHHOTO UCCIIEJOBAHUS.

I'my6okuii aHanu3 COBPEMEHHOT'O COCTOSIHHSI BOIIPOCA, U3JI0KEHHBIH aBTOPOM,
II03BOJIAJI €My YEeTKO CQOPMYIHpPOBaTh 1IeJb U OCHOBHBIC 3a/1a4l MCCIIEIOBAHHUS I10
BEIOPaHHOM T€Me M BO MHOTOM IPEIOIPEeIeNIAI HAlTPaBIeHHOCTD U JIOTMKY HAYYHOT'O
IIOMCKa IIPEACTABICHHON JUCCEPTALIMOHHOMN pabOoTEHI.



2. CreneHs OO0OCHOBAaHHOCTH HAyYHBIX TMOJIO)KEHHH, BbLIBOJOB H
pekoMeHaanui, cpopMyJTHPOBaHHBIX B JHCCEPTALIHH.

Hucceprarms ['maskoBoit B.B. mperncraBnser coboil caMOCTOATENBHOE, W, B
IjlaHe IMOCTaBJIEHHBIX 3aj]a4y, 3aKOHUEHHOE HMCCIeOBaHHUe, COJEpiKallee 3HAaYHuMbIe
IVl TEOPUH W TIPAKTHKH OLEHKH 3(PGEKTUBHOCTH COLMAIBHBIX WHHOBALMOHHO-
WHBECTULIMOHHBIX TPOEKTOB pe3ynbTarsl. Knew, pasBuBaeMble OHCCEPTAHTOM,
OCHOBBIBAIOTCS Ha TIyOOKOM CHCTEMHOM aHajiW3e W O0OOIIEHMM COBPEMEHHBIX
nmpencTaBlieHH 00 WHHOBAIMOHHO-WHBECTULIMOHHBIX IPOEKTaX M  METOoJax
ompeneneHus UX 3(PPEKTHUBHOCTH OTEUECTBEHHBIX M 3apyOeXHBIX YUYEHBIX,
HOPMATHBHBIX Marepuajiax © (aKTUYeCKUX JaHHBIX C  HCIOJIb30BaHUEM
COBpEMEHHBIX METOAOB cOopa M 00pabOTKH HUCXOAHOM MH(popManuu. BelaBUHYThIE
Hay4yHble TIOJIOKEHHS M BBIBOJABI JIOCTATOYHO apryMEHTHUPOBAHBI, JIOTUYHBI H
MOATBEPXKJEHBl ampobanueld Ha MEXIYHapOOHBIX U BCEPOCCUMCKHX HAy4dHO-
NpakTUUYeCKUX  KOH(epeHIUsx. Marepuansl HUCCIEOOBAaHUS  UCIOJIb30BaHbI
JlemapTaM@HTOM CTPOUTENBCTBA U aAPXUTEKTYphl AJMHHUCTpauuu Biagumupckoi
obnacTu mpu pa3zpaboTke rocynapcTBeHHOM mporpamMmsl «lIprBiedyeHre HHBECTULUM
Ha Tepputoputo Bragumupckoit ob6iaactu Ha 2014-2018 roae». Henb3st He oTMETUTH
HCIIOJIb30BaHUE PE3yJIbTaTOB [HCCEPTAIMOHHOTO HCCIEOBaHHS B ydeOHOM
nporecce ®I'BOY BIIO «BraguMUpCcKuii roCcyIapCTBEHHBI YHUBEPCUTET UMEHU
Anekcanapa ['puropeeBuua u Hukonas I'puropbeBrnda CTONETOBBIX» NpPH YTEHUU
KypPCOB SKOHOMHYECKHAX JUCLHUILIUH.

BripaboTaHHas JIorMKa W CTPYKTypa paboThl oOecrneuusd HOCTaTO4YHO
BBICOKYIO CTeTlleHb OOOCHOBAaHHOCTH C(OpPMYIHMPOBAaHHBIX HAyYHBIX IIOJIOKEHUH,
BEIBOJOB M peKOMeHJalui. BbICOKMII ypOBeHb HX COCTOSITEIBHOCTH U
IOCTOBEPHOCTH IOJATBEPXKIAETCSI TEM, UYTO TEOPETUYECKUE IIOJIOXKEHHUS OLICHKH
3G (}HEeKTHUBHOCTA  COLMAIBHBIX  WHHOBAIIMOHHO-MHBECTUIIMOHHBIX  MPOEKTOB
pa3paboTaHbl Ha OCHOBE W3yYeHHUs IIUPOKOTO TIepedHs (QyHIaMEHTalbHBIX H
IPUKJIAJIHBIX pa3pabOTOK BeAYIIMX yUYEHBIX B 00JIaCTH YNpaBiIeHUs UHHOBALUSMHU U
WHBECTHULIUSIMHU B COLUTLHOU chepe. O603HaUeHHAass B JUCCEPTAIMOHHOL pabote
npobiieMa  HCCleQyeTcs  BCECTOPOHHE, HCIONb3YeTcs  OOLIMPHBIM  CIEKTp
METOAUYECKUX PUEMOB.

3. IoCTOBepHOCTh HAYYHBIX MOJIOKEeHHH H HX HAyYHasi HOBH3HA.

B Tpex riaBax OCHOBHOIO TeKCTa JUCCEPTalldd IOCJIEI0BaTEIbHO
PacCMOTpPEHBI TEOPETHYECKHE OCHOBBI CYIIHOCTH COLMAIbHOIO WHHOBallMOHHO-
WHBECTHIIMOHHOTO MPOEKTa, CHOPMYJIUPOBAHEI PUHIUIBI pacueTa 3G (HEeKTUBHOCTH
COLIMAJIBHBIX ~ WHHOBAI[MOHHO-UHBECTUIIMOHHBIX IPOEKTOB, IpOaHAIM3UPOBAHbI
CYIIECTBYIOIIAE MOAXOIBI K omnpeneneHuto ux 3¢ dexruBHoctH. [Tomumo mpouero,
3GGEKTUBHOCTh  COLUHWANBHBIX  HHHOBAallHOHHO-MHBECTULIMOHHBIX  IIPOEKTOB
paccMOTpeHa C TIO3WIHMHA OLEHKH COLMAThHBIX WHBECTHIMH OH3Heca, aBTOp
yOemuTeNnbHO  apryMEHTHPOBAJI  HEOOXOOUMOCTh  pPacCMOTPEHHS  IPHUPOABI
MHHOBALIHOHHO-UHBECTUIIMOHHOTO MPOEKTa C TOYKH 3PEHHS] WHCTHUTYLMOHAIBEHOTO
HOIX0xa.

ABTOpOM 00OCHOBaH BBIOOpP MHCTpyMeHTapus s pacdeTa 3P GheKTHBHOCTH
MHHOBAIlUOHHO-WHBECTUIIMOHHEIX IPOEKTOB B COLMAIBHOW cdepe, NpemsioxeHa



METOJIUKa OLEHKH 3()(PEKTHBHOCTH COLUAIBHBIX WHHOBALlMOHHO-WHBECTHIIMOHHBIX
IPOEKTOB, a TaKXKe IPOBeieHa anpodals JaHHOW METOIUKHY Ui IIPOEKTOB B chepe
3[IpaBOOXPaHEHHs, KyJIbTYPBI U TPAHCIIOPTA.

JIOCTOBEPHOCTh ~ pe3yJbTAaTOB  HAy4YHBIX  HCCIEJOBaHWH, BBIBOJOB U
peKoMeHJauui, chopMyIHpOBaHHBIX B  AucceprauMu [maskoBoid  B.B.,
obecrieynuBaeTCsi MPUMEHEHHEM METOJI0B HAYYHOTO MO3HAHUS: METOJa CUCTEMHOIO,
JIOTHYECKOTO, SKOHOMHKO-MaTeMaTHIEeCKOTO aHaM3a, CTATUCTUYECKUX
UCCIENOBAaHUM; KPUTUYECKUM pPACCMOTPEHUEM CYIIECTBYIOIIEH OTEYECTBEHHOMN
NpPaKTUKHU U CUTYyalllH B COIIMAIILHOM cdepe.

TaxuM oOpa3oM, B JuccepTaldy MOCTaBlIeHA U pellleHa aKTyallbHas 3ajaya -
pa3paboTka MeTOAuKHU orpeneieHus 3)(HEKTHBHOCTH COIMAIBHBIX WHHOBAIIMOHHO-
MHBECTHUIIMOHHBIX MTPOEKTOB.

B cBsI3M C BBIIIEU3I0KEHHBIM, K HOBbIM pe3yJibTaTaM, IOJyYe€HHBIM JINTHO
COMCKaTeNeM, MOXKHO OTHECTH CJIeIyIOIIHE:

1) bopMyupoBaHue CYILITHOCTH COLIMATTBHOTO HHHOBAIIHOHHO-
UHBECTHULIMOHHOTO MIPOEKTa, MOl KOTOPHIM aBTOP MOHUMAET KOMILJIEKC MEPOTIPHUITHM
U IecTBUM (paboT, yciayr, NpruoOpeTeHUi, YIpaBIeHUeCKHUX ONepallui U peleHnH ),
HalpaBlIe€HHBIX Ha MOBBIIIEHHWE KauecTBa JXKM3HH M YIOBIETBOPEHHE COIMAIBHBIX
NOTpeOHOCTEe 3aWHTEPECOBAaHHBIX YYaCTHHUKOB, B pe3yJbTaTe OCYIIECTBICHHS
TEXHUYECKHUX, OPraHM3allMOHHbIX W MapKEeTUHTOBBIX HMHHOBALMHA B COLHMAIBHYIO
chepy, U TpeOYIOLMX IJIs CBOEH pealn3aluy ocyiecTBieHus uuBectunuii (C. 33-34
ouccepmayuoHHoOU pabomeo).

2) IONONIHEeHHE CYIIECTBYIOIIEeH CUCTEMBI TIPUHIIMIIOB OIIEHKH 3 (HEKTHBHOCTH
COLIMAJIBHBIX THHOBAIIMOHHO-UHBECTULIMOHHBIX ITPOEKTOB:

a) TPUHLUIOM €OUHCTBa ompeaeieHHsS dS(OPEKTHBHOCTH  BIOXKEHHMA
rocyaapcrBa, OM3Heca ¥ 00IIeCTBa;

©) paclIMpeHHBIM TOJKOBaHHWEM TMpUHIMIIA Yyd4YeTa Bcex HauboJjee
CYLIECTBEHHBIX TIIOCIEICTBUN MpOEKTa Ui BCEX 3aMHTEPECOBAHHBIX CTOPOH,
BKJTIOYAs OyyIIHe TTOKOJIEHUS;

B) NMPHUHIMIIOM y4yeTa Pe3yIbTaTUBHOCTH, MPEAINOJIAraloliM HeO0OXOAUMOCTh
ydeTa CIelIU(HUKH NPOEKTOB Yepe3 CHUCTeMYy IoKas3aTellel, OTpa)karoluX CTeleHb
NOCTH)KEHHUSI ~ COLMAIbHBIX  HOPMATHBOB IO  KOHKPETHBIM  COIIHAJIBHBIM
HaIpaBlIEHUSIM;

I) NPUHUUIIOM YydYeTa 3HAYUMOCTH (akTopa NpU OIeHKe 3((HEKTHBHOCTH
COLIMAIBHOTO WHHOBAI[MOHHO-WHBECTUIIMOHHOTO IPOEKTa, KOTOPBIM MpEAIoaraeT
UCIIOJIb30BaHWE B METOAMKE OaUIbHOTO METOJa M METONa PaHKHPOBaHHUS IS
Olpe/leNieHNs] Ka4eCTBEHHBIX IIOKa3aTeled mpu  pacdere 3(GGEKTHBHOCTH
COIIMAJTBHBIX WHHOBAIIHOHHO-UHBECTHIIHOHHBIX MIPOEKTOB (C. 41-58
ouccepmayuoHHoU pabomsoi).

3) pa3paboTka U 000CHOBaHHE CHCTEMBI COITHAIBHBIX HOPMATHBOB JJIsI OIEHKH
3G (}EeKTUBHOCTH BIOXXEHHH IO OCHOBHBIM HANpaBJIEHHUSIM COIHAIBHON Chepsh:
KHUIIMIIHO-KOMMYHAQJIBHOMY ~ XO3fHCTBY,  3[IpaBOOXpPaHEHHIO,  OOpa30BaHHIO,
¢u3nyecKoll KyJIbType W CIOpPTY, TPAHCIIOPTY, KyasType. Ha ocHOBe mpoBeneHHOro
OIIPOCa 3KCIEPTOB B CBOMX 00JIACTAX AJIS KaXIOT0 M3 6 HalpaBleHHH MpecTaBiIeHa



cuctema u3 10 mokasareneit (C. 35-41, 113-116, 188-220 ouccepmayuorHou
pabomui).

4) pa3paboTka METOOWUKHA  OLEHKH  3((PEKTUBHOCTH  COLMAIBHBIX
WHHOBAIlMOHHO-WHBECTUIIMOHHBIX ~ TPOEKTOB,  KOTOpas, B  OTIMYHE  OT
CYIIECTBYIOIIUX, [MOTOJHEHa Y4YeTOM HHTepecoB OyIylIWX TIOKOJEHHWH, YPOBHS
3HaYUMOCTH TPOEKTa, CHEHNM(PHKHA KOHKPETHOW COLHMANbHON cdephl, METOAOM
BBIOOpa COLIMAIBHOTO MpoekTa A buHancupoBauus (C. 116-136 duccepmayuontou
pabomui).

5)  ompeneneHWe KpUTCpUANbHBIX 3HAYECHWH TOKa3aTelel IS pacdera
3¢ (}EeKTUBHOCTH  COLUHAIBHOTO  WHHOBAIlMOHHO-UHBECTHIIMOHHOTO  IPOEKTa,
COUMaANbHOM  3((EeKTUBHOCTH HHHOBALIMOHHO-MHBECTHIIMOHHOTO  TPOEKTa |
COLIMAJILHOTO UHBECTULIMOHHOTO ipoekTa (C. 121-124 ouccepmayuonnoti pabomui).

4. 3amMeuyaHus MO JUCCEPTALHH.

B memoM MONOXHUTENBPHO OLEHUBAs pELEH3UpPyeMylo paboTy HEeoO0XOIHUMO
OTMETHUTh, YTO OHAa He CBOOOJHO OT HEAOCTATKOB W 3aMeYaHWi, a OTHEJbHBIE €€
IIOJIOXKEHUS HOCST IUCKYCCHUOHHBIN XapaKTep:

1)B pabore HeZOCTAaTOYHO MPOAHAIU3UPOBAH 3apyOEXKHBIH OIBIT IO
paccMaTpuBaeMoil mpoOiieMaTHke ¥ BO3MOXKHOCTH €r0  HWCIIOJNIB30BaHHMS B
OTE4YEeCTBEHHOU IPAKTHKE.

2) B pabore oTmeuaercs, 94To pa3paboTaHa METOIUKA OIEHKH 3()(PEKTHBHOCTH
npoekToB. B TO ke BpeMs, B pacuerax HCIHOJB3YIOTCS IOKa3zatenu 3ddexra:
couuanpHoro, 6romxkerroro (C. 131, 133 ouccepmayuonnou pabomut).

3) BbI3bIBaeT BOMpoOC, KaKWM CIHOCOOOM  pacHpeeNsiich 3HAYEHHs
UHIAKATOPOB M HX BECOBble KO3(hGUIMEHTh Ipu pacdere KodhHUIHeHTa
pesynbratuBHOCTH? (C. 128 - 130 duccepmayuornnot pabomet).

4) TpebGyer O6omnbllero moKa3aTeNbCTBA TE3UC O TOM, YTO OTCYTCTBHUE
IIOKa3aTeNs «YUCICHHOCTh HACeJeHHs, KauyeCTBO XM3HH KOTOPOTO YIIYYIIHUTHCS B
pe3ynbTaTe pealH3alliy IPOEKTa» He HeceT B cebe OMpeelsionero BIHAHHS Ha
KOHEYHBIM pe3yiapTaT pacyera 3S(POEeKTUBHOCTH COIHATBHOTO HWHHOBAI[HOHHO-
uHBeCTULHMOHHOrO mnpoekta? (C.22 aemopegpepama (Tabruya 4) wumu C.141
ouccepmayuornou pabomer (Tabruya 12)).

S5.0neHka coaep:kaHHS JHCCEPTAIHH H 3aK/JII0YeHHE O COOTBETCTBHH
AMCCEPTALMH KPHTEpHSM, YycTaHOBJIeHHbIM IlosoxkeHneM o mopsiake
NPHCYXKAECHHUS YYEHbIX CTeleHeH.

IlpencraBnenHas auccepranonHass pabota I'naskoBoii B.B. BeimonHeHa Ha
BBICOKOM Hay4YHOM YPOBHE M MPEACTaBIsAeT COOON CaMOCTOSTEIbHOE 3aKOHUEHHOE
Hay4YHO-KBAJIM(PHUKAL[MOHHOE HCCIEeIOBaHUE, B KOTOPOM COJAEPIKHTCS peIleHHe
BXHOM HAy4YyHOM 3aJadyd, CBS3aHHOM C pa3pabOTKOW METONHWKH OIICHKH
3G GEKTUBHOCTHU COLMAIBHBIX MHHOBAIIHOHHO-UHBECTUIIHOHHBIX IPOEKTOB.

Kputnueckuii ananmu3 guccepranmu [maskoBoii B.B. mosBomaser caenarsb

3aKJIIOYCHHE O BBICOKOM TEOPETUYECKOM YPOBHE M IPAKTHYECKONW 3HAYUMOCTHU
NOJIy4YEHHBIX B HEN pe3ysIbTaTOB, CIETaHHBIX BBIBOJOB W pekoMeHmanwii. Pabora



obnajaer 4YETKOM CTPYKTypod, Marepuan IOJaeTcsi aBTOPOM B JIOTMYECKOM
MOCJIeJ0BaTEIbHOCTH, MMPOJAUKTOBAHHOW MOCTABI€HHOM LENbI0 U PacKpBIBAIOIIMMH
ee 3amayaMi. /uccepraius coaepXUT HEOOXOAMMOe KOJIMYECTBO UILTFOCTPATUBHOIO
U Qakronoruyeckoro Matepuana. [Ipu BelBome ¢opMysn MaTeMaTH4YeCKHH ammnapat
UCIIOJIB3YETCS] COUCKATENIEM KOPPEKTHO.

ABTopedepar auccepTallid W IyOJHMKAIlMA O HEH TOJHOCTBIO OTpa)aroT
Hay4yHyl0 HOBHU3HY H cojepxkaHue pabotel. [lo Teme muccepTamioOHHOTO
UCClIeIOBaHUs OMyOIUKOBaHO 15 paboT oOmKMM aBTOPCKUM oO0BeMoM 6,85 m.i.,
BKIIOYass S5 CTaTell B pELEH3UPYEMBbIX HAy4YHBIX IKypHajlaX ¢ U3JIaHUAX,
pexkoMeHtoBaHHbIX BAK P®.

IIpoBeneHHBIN aHaU3 MO3BOJIET CHEeNaTh BBIBOI, YTO IIpPEICTaBIIEHHAs Ha
peueH3upoBaHue paboTa oTBeuyaeT TpeOoBaHHAM, mNpedbsBiieMbiM BAK P® k
KaHIUJATCKUM JHUCCEepTAalMsaM, M COOTBETCTBYET M.9 IlosoxeHus 0 mpucy aeHuu
YYEHBIX cTerneHed MuHuctepctBa obOpazoBaHusi U Hayku P® (yTBep)kIeHHOTO
ITocranoBnenueM IIpaButensctBa PO ot 24 cenTadps 2013 r. Ne842).

ABtop pabotsl ['nazkoBa Banepuss BukTopoBHa 3aciyXuBaeT MPUCYKICHHUS
YYEHOU CTENEeHU KaHAuAaTa 3KOHOMHYECKHWX Hayk mo cremuaibHocTH 08.00.05 -
DKOHOMMKA U yIIpaBJIeHUE HAPOJHBIM XO3SHUCTBOM (yNpaBieHHe HHHOBALHAMH).

BIIO «MockoBckuii rocyaapcTBeHHBIH

O¢duunanbHbIii ONMOHEHT:
[Ipodeccop kadenpsr « DIKOHOMHUKA U /
yIpasjeHHe B cTpouTenscTBe» OI'BOY
/() XyraMcyparoBud
CTPOMTEIbHBIN YHUBEPCUTETY, 1.3.H., Mpodecco

['ymb6a

« Uy  (foftee 2015 . [/

Anpec: 129337, r. Mocksa, SIpocnaBckoe 1mocce, 1.26.
Ten.: (495) 767-82-85, e-mail: gumba_hm@mail.ru.

i@ /7 e g

4{2 // Qe /é;?/ ey e z&ef 7



