B mucceprauunonnsiii coset /1 212.070.03
o crieruanbHOCTH 08.00.10 — «PuHaHCHI,
JIeHe)XHOe oOpallleHue U KPeauT»

OT3bIB

Ha aBTopedepar quccepTainuu
Byonoea Bauechasa Anamonveguua
«[ocynapcTBeHHOE 1ieJieBOe MPOEKTHOE (HHAHCHPOBaHUE Ha CyOdenepaibHOM
YpOBHE KaK HHCTPYMEHT KOMILJIEKCHOIO pa3BUTUs cyObpekTa Denepanumny, mpes-
CTaBJICHHOH Ha COMCKaHHE YYEHOH CTENEeHU JOKTOpa S3KOHOMUYECKUX HayK 110

cnenuansHoctd 08.00.10 — «DuHaAHCHI, NeHeXHOoe oOpallieHne U KpeIuT»

AKTYyaJlbHOCTh U MHTEPEC TE€MBI MCCIIECJOBAaHHS ONpEAENSIOTCA TeM, 4TO Ha
COBPEMEHHOM 3Talle Pa3BUTHS POCCHUHMCKOro OOIIECTBa BHIPABHUBAHUE YCIIOBHH
NPOXXHUBAHHS TPAXKIAH B Pa3IMYHBIX CyOBEKTax Poccuu, BHE 3aBHCHMOCTH OT HX
craryca U reorpauyeckoro IOJIOKEHHS, SBISETCS OJHOW M3 OCHOBHBIX LIEJIEH.
JleficTByromuii MeXaHu3M (pHHAHCUPOBAHUS MPUBOAUT K (POPMHPOBAHUIO OTAEIb-
HBIX IIEHTPOB, KOHIIEHTPUPYIOUIUX (PUHAHCOBBIE PECYpPCHI 3a CYET OCTAIBHBIX pe-
IMOHOB. BakHO OTMeTHTH, YTO B Poccuu ypoBeHb pa3BUTHs BBIPaBHHBAIOLIEIO
(GMHAHCHPOBAHKS HE COOTBETCTBYET IPEAbSBIIEMbIM TpeOOBaHHAM: BO3JIOXKEH-
HBIE HA HErO 3a/1a4¥ BBHITIOJHSAIOTCS JAJeKO HE B MOJHOM MEpe, YTO B 3HAYHTENb-
HOM CTETeHH BIIUSET Ha CHIDKEHUE KauyeCcTBa )KU3HU HACEJICHHS.

I'ocymapcTBO Kak HEOThEMIIEMBIH yJacTHHK Tpolecca GHHaHCHPOBAHHS CIIO-
co6HO OKa3aTh CHCTEMOOOpa3ylollee BIHsSHIE HA KOMIUIEKCHOE pa3BUTHE Ha CyO-
denepanbHOM ypOBHE.

Cnioco6¢TBOBaTh (HOPMUPOBAHUIO HOBBIX ITOJXOJIOB K IpoIieccy GHHaHCHPO-
BaHKs MOXKET MPEIOKEHHOe aBTOPOM PaCCMOTPEHHUE MOHATHS «(YUHAHCED) € BOC-
IIPOM3BOJICTBEHHOM TOYKHU 3PEHHS, C YUETOM YCIIOBUH TpaHChopMaLiy (pUHAHCO-

BBIX OTHOILIEHUH HA TpaHCHAlHOHAJIbBHOM YPOBHE H HCO6XO,IIHMOCTI/I obecrieyeHus



5KOHOMMYECKOTO pOCTa B Hallleil CTpaHe 3a cYeT OrpaHHYEHHBIX BHYTPEHHHMX UC-
TOYHHUKOB.

JlanpHeii1ee BoISBICHHE PA3IHUUi MEKAY MOHATHAMH «PUHAHCHPOBAHUE» U
«rocyapcTBeHHOe (DHHAHCHPOBAHUE» MO3BOJISET IMO3HIIMOHUPOBATH TOCYAapCTBO
HE TIPOCTO KaK y4acTHHKAa SKOHOMHYECKOro Ipolecca, HO M Kak JIMIO, OTBETCT-
BEHHOE 32 SKOHOMHMYECKOE pa3BHTHE, YTO OOOCHOBBIBAET HEOOXOAMMOCTh IIPUME-
HEHHs COBPEMEHHOro (HHAHCOBOTO HMHCTPYMEHTa — TIOCYAAapCTBEHHOE IIEeBOe
NpoeKTHOe (MHAHCUPOBaHHE.

Bri6op u 060cHOBaHHKE Lieleil U1 Mpoliecca rocy1apcTBEHHOTO (hMHAHCHPO-
BaHHs, JOJDKEH ONMPAThCs Ha JOCTOBEPHYIO HHGOPMANHIO 00 ypOBHE SKOHOMHYE-
CKOT'O Pa3BUTHS POCCHMCKUX pernoHoB. CenoBaTenbHO, NPEAIOKeHHbIE METO0-
JIOTHYECKHE MOAXOAbl K OOBEKTHUBHON OLIEHKE Pe3yJIbTaTOB 3KOHOMHYECKOIO poc-
Ta Ha cyOdenepalbHOM ypOBHE MPECTABIAIOT HECOMHEHHbIH NMPAKTUYECKUN HH-
Tepec.

B kauecTBe 3aMeudaHmii K pabote, ciaeoBano 66l OTMETUTH CIIEAYIOIIEe:

1. Poccus, obnanaer 3HaYUTENFHBIMU 3allacaMy IIPUPOJIHBIX PECYPCOB, y4eT
KOTOPBIX IIPU pacyeTe YPOBHs (MHAHCOBOIO MOJIOKEHHs KaK PErHOHOB, TaK H ro-
CyJapcTBa B LIEJOM, YCHIWI OBl apryMEHTHPOBAHHOCTH CIENaHHBIX BBIBOJIOB.
V4eT cTOMMOCTH IPHUPOJHBIX PECYPCOB B KaueCcTBe (PMHAHCOBBIX AaKTHBOB IOJIHO-
CTBIO cOOTBeTCTBYeT nporpeccusHbM B3rsggaM C.10.Butre u mo3BosiseT KOppeK-
THPOBATh ONpEJeJIEHHe KaTeropiu «pUHAHCH» UMEHHO B T10/1b3Y aKTHBOB, HO HE
«OTHOIIeHHi» U He «pacnpenenenus croumoct BBID» (c.13), Tem Goree, 4To aB-
TOp mpu3HaeT (c.14), 4To «(UHAHCHPOBAHHE — ITO MPOLECC 00ECIICICHUS JASHEK-
HBEIMH CpPEJICTBAMHU ¥ MHBIMHM aKTHBaMH BOCTIPOM3BOJICTBEHHOTO IIPOLECCay,

2. IIpu ouenke BBII u BPII ocBoboXneHHE 3THX IoKa3aresjied OT BeJIMYHUHEI
TIOJIOKUTENIEHOTO CallbJI0 TOProBoro OanaHca 10 peCypCHBIM MO3HLUAM I103BOJIH-
710 651 Gosiee TOYHO ONPEIETUTh Pe3yIbTAT AesATeIbHOCTH CTPaHbI (PErHoHa), 0CO-
6eHHO yuuThIBas TOT (aKT, 9TO UMEHHO TMIEPTPOQUPOBAHHO Pa3BHUTHIH pecypc-

HBIN 9KCIIOPT SIBJISIETCS CEroAHSA HCTOYHUKOM I’IH(bJISII.IPII/I B Poccuun.



Vka3zaHHbIE 3aMeYaHus He CHIKAIOT OOLILYIO MOJIOXKHUTENBHYIO OLEHKY Hayd-
HOTO HCCJEI0OBaHMs, KOTOPOE€ BHOCUT 3HAYMTENbHBIM BKIIAJl B pPa3BUTHE TEOPETH-
YeCKHX MOJIOXKEHUH U MPaKTUYECKHX PeKOMEHIAlHi B 00JaCTH rocy1apCTBEHHOTO
(uHAHCHpOBaHKs BHIPABHUBAHUS yCIOBHUH NpokuBaHHs. PaboTa opuriHajgbHA U
BBITOJIHEHA HA BBICOKOM aHAJIMTUUYECKOM ¥ METOIMYECKOM YPOBHE.

OCHOBBIBAsICH Ha MaTepHasax, H3JI0XKEHHBIX B aBTopedepare, MOXXKHO CYMTATh
Tpe/ICTABICHHYIO Ha OT3BIB JUCCEPTALMIO COOTBETCTBYIOMEH TpeboBanusM BAK
P®, a ee aBropa — ByOHOBa BsuecnaBa AHaTOJIbeBUYA, 3aCITy)KMBAIOLLETO TPUCY-
XKJIEHHs YYEHOH CTEleHH IOKTOpa 3KOHOMHMYECKHX HAayK I10 CIEeHHabHOCTH

08.00.10 — «DuHaHCHI, JeHEXHOE 00palleHHe U KpeaIuT.
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