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OT3bIB HA ABTOPE®EPAT
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«HaJiorosoe cTUMYJIHPOBaHHE PErHOHAJILHOI0 HHBECTHIIHOHHOTO Nponecca,
NpeacTABJICHHONH HA COMCKAHNE YYEHOMH CTeNneHH
KAHIUAAaTa JKOHOMHYECKHX HAYK
no cunenuajbHocTH 5.2.4. — @PHUHAHCHI

B pBIHOYHOW 3KOHOMHKE TIOCYNApCTBO CHUMAET C CeOst poiib MPSIMOro
MHBECTOPA M OCTABJISIET 3@ COOOM POIIb PETryJIsTOpa MHBECTULMOHHBIX MpoLeccos. B
YCIOBUSX CBOOOJHOIO PHIHKA €My HEeOoOXOJMMbl 0COObIE pBIYArH, MO3BOJIAIONIHE
OCYILECTBIIATE 9Ty POJib 3P deKTHBHO. MUpOBas PaKTHKa CBUACTEIBCTBYET O TOM,
YT0 y HAIUOHAIBHBIX M CyOHAIMOHAIBHBIX IPABUTENHCTB HAUMOOJIBLICH
MOJIEP)KKOW  IIOJIB3YIOTCS ~ HAJIOTOBbIE ~ WHCTPYMEHTBI  CTHUMYJIHPOBAHMS
WHBECTULIMOHHOM aKTHUBHOCTH. [IpemocTaBiieHHe HAJIOTOBBIX JILIOT HHBECTOpAM
pMeeT HEOJHO3HAYHBIE ITOCIIEJICTBHUS: C OIHOM CTOPOHBI, CTUMYJHPYET POCT
00'beMOB MHBECTHIMH, C JPYroi, CHUKAeT YpOBeHb J0X0/0B OrojkeroB. Haiitu
ONTUMAJILHOE PELIeHHEe B JaHHOW CUTyalliy — HENpOCTasi U OYeHb BaXKHas 3a/1a4a,
BBIIIOJIHEHHE KOTOPOH TpeOyeT ydeTa MHOTHX BHEUIHMX M BHYTPEHHHUX (AKTOPOB
pa3BUTHS SKOHOMHKH, MHOTOJICTHEIO OTEUECTBEHHOIO M 3apy0e)HOro OIbITa,
NpHBHECEHUs] WHHOBALMOHHBIX HJed. Crparernyeckass BaKHOCTb IOBBILICHHs
5((EeKTHBHOCTH HAJIOTOBBIX PACXOIOB B CPEHECPOUHOM IIEPCIIEKTHUBE 3aKpeIieHa
B O(QUUUANbHBIX JOKYMeHTaX, HpuHATEIX [IpaBurensctBom —Poccuiickon
Denepanuy. B 1aHHOM KOHTEKCTE MCCEPTALIMOHHOE UCCIICI0BaHNE [Torosoii E.M.
clieflyeT NMPH3HATh AKTYalbHBIM U HMEIOIIMM BBICOKMH HAy4YHO-IPaKTHYCCKHH
MOTEHLMAJ.

Ha ocHOBe u3y4eHHsl COIeprKaHus aBTopedepara MOXKHO CIeIaTh BBIBOJ] O
HAYYHOM HOBH3HE U [IPAKTUYECKOH 3HAYMMOCTH JICCEPTALIOHHOTO UCCIIEIOBAHHSL.
Crnefyer OTMETUTh LIMPOKYIO TEOPETHYECKYI0 M MH(MOPMALMOHHYIO ~0asy
WCCIIEIOBAHMs, SICHYIO JIOTHKY IIOCTAaHOBKM HPOOJIEMHBIX — BONPOCOB |
KOMIUIEKCHBIH IIOJXOJ K peLIeHHuIo 3aaad, 4To mno3poyuiao Ilomosoi E.M.
chopMyJIHpOBaTh HAy4IHBIE MOJIOKEHHS H PEKOMEH/IaluK, 00 aiomye Hay HOH
goBm3HOM. Ocoboro BHHMMAaHHMs 3acily)kKuBaeT paszpaboTaHHas AMCCEPTaHTOM
METOJIMKa OLEHKU DKOHOMUYECKOH 2()(PEKTUBHOCTH MHBECTHIIMOHHBIX HAJIOTOBBIX
Pacxo/0B, aJANTHPOBAaHHAs JUIS PA3jIMYHBIX KaTErOPHH HAJIOTrOIIATEebIIUKOB.
MeToauKa OCHOBaHA Ha TMPUMEHEHMM KIIOYEBBIX IPHHIMIIOB JIBIOTHOIO

HaAJIOTO00JIOKEHHUS I/IHBeCTI/IHHﬁ, HHCTPYMCHTAPHUs UHBECTUIITMOHHOI'O
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MeHeKMeHTa. HeCOMHEHHBIM IMPerMYIIeCTBOM aBTOPCKOT'O ITOAX0Jia K OLEHKE
3(QPEKTUBHOCTH WHBECTUIIMOHHBIX HAJIOTOBBIX PACXOJ0OB SIBJISETCS OOOCHOBaHHE
KaHAJIOB BO3JEWCTBHUSA HAJOrOBBIX JIBIOT HA OKOHOMHYECKHE ITOKa3aTelld
JEATEIbHOCTH NPEANPUSATHS U y4eT BPEMEHHBIX aclleKTOB BO3MOXKHBIX CI[EHAPHEB
OCYILIECTBIJICHHS KallUTAJIbHBIX BIOYKEHUH,

PazpuTe W BHEAPEHUE TAaKOM MOJEIM MOHHUTOpUHIa 3(H(HEKTHBHOCTH
HAJIOTOBBIX PacXOJOB IIO3BOJMUT O0ECHEYUTh METOAMYECKYI0 OCHOBY JUlsl
IPOBEICHUS] OpraHaMy HUCIIOJIHUTENBHON BJIACTU CyOBEKTOB P® mNpeBEeHTUBHOIO
aHaju3a, TeM CaMbIM, CIIOCOOCTBYSI pa3pelIeHUI0 TAaKOW Ba)KHOM 3a1ayu, Kak
COBEPIIEHCTBOBAHUE IOPs/IKa 00OOINEHHUS] pe3yJbTaTOB OLIEHKH 3(P(PEKTHBHOCTH
HaJIOIOBBIX PACXOM0B, IPENOCTABIISIEMbIX PErHOHAIBHBIM 3aKOHOAaTEILCTBOM.

ABropedepaT CONEPKHUT BaXKHBIE IIOJIOXKCHUSI M  BBIBOJBI, KOTOPBIE
IPEJCTaBIAIOT HaAy4dHBIA 3aell Uil JajJbHEWIIUX HCCIENOBaHUM B 00JacTH
ONpEJEJIEHUs] ONTUMAJIbHOW KOHCTPYKLMH HAJOrOBBIX JIBIOT ¥ (DaKTOpOB,
OKa3bIBAIOLIMX BIMsAHUE HA 3(QPEKTUBHOCTH HAJIOTOBBIX PACXOAOB C YYETOM HX
L[eJIeBOM  HaIlpaBIIEHHOCTH. B  wacTHOCTH, TIpeyioXKeHa H  JOCTATOYHO
apryMEHTHpPOBaHa aBTOPCKas [O3ULMS II0 TMOBOAY (HHAHCOBBIX aCIIEKTOB
HHBECTHLHOHHOIO  IpOLECCa, HACHTU(MUKAIMM  HAJOTOBBIX  PAaCXOJOB M|
Ki1acCH(UKALMU HHBECTUIIMOHHBIX HAJIOTOBBIX PACXO/IOB I10 IIEJIH MIPEIOCTABIICHHS.
3aciy’kKMBaeT OTJEJIBHOIO BHMMAaHMS MOJENb HpEAeNTbHON - 9P PEeKTHBHON
HAJIOOBOM CTaBKH, KOTOpas IO3BOJISIET OCYLIECTBUTh MEXPETHOHAIBHBINA aHaJIN3
BapUAaHTOB PasMELICHMs KalluTaja Yepes IpU3My BEeJIMYKMHBI HAJIOTOBOTO OpeMEeHH.
CunmraeM yOGenuTeNBbHBIMH  pa3pabOTaHHBIE aABTOPOM  DPEKOMEHAAIMH 10
BKIIIOUYEHHIO B IPEABApUTENIbHBIN aHallu3, IMPOBOJMMBIA Ha 3Tale BBEIACHUS
HAJIOTOBBIX JIBI'OT, OLEHKH WHBECTUIIMOHHOTO KIIMMATa PETHOHA.

Tem He MeHee, TpeOyeT NONOTHUTEIBLHOTO MOSCHEHHUSI, Ha HAlll B3IJIsLI, BHIBO/L
aBTOpa O TOM, YTO COIVIACHO MEXJIYHapOIHOM IPAKTUKE W OIIBITY POCCHHCKUX
PETHOHOB, HAJIOrOBbIE JIBIOTHI  SIBJIAIOTCS HE KIIOYEBBIM  (DakTopoM, a
JOIIOJIHUTEIbHBIM CTUMYJIOM B IIPOLIECCE IIPUHATHSI MHBECTUIIMOHHBIX pEIeHui (C.
15). Kpome ToOro, aBTop mnpeajaraerT AUCKOHTHPOBATH HAJOTOBBIE PACXOMbl U
BEJIMYHMHY d((]eKTa, 0ydyaeMoro OT MPeIOCTABIEHHs HAJOIOBBIX JIBIOT, OJHAKO
U3 coJepxaHusl aBTopedepara HESICHO, KaKuM 00pa3oM pacCUMTHIBAETCS CTaBKa
JUCKOHTUpOBaHU (C. 16).

Brie yxazanHple 3aMedaHysl He CHUXKAIOT TEOPETUIECKON U IIPaKTUIECKOM
IHEHHOCTH  JHMCCEpTalMOHHOH  paborel  «HasioroBoe — cTUMYJIHpOBaHuUE
PErHMOHAJIbHOTO ~ MHBECTHLIMOHHOrO mpouecca». Mcxons w3 cojepkaHus
IpEJCTaBIEHHOro apTopedepara, MOXKHO 3aKIIOYUTh, YTO auccepranus [Tonosoi
EM. sBisercss akTyaldbHbIM 3aBEpIICHHBIM  HAYYHBIM  MCCJIEOBAHHEM,
BBIIIOJITHEHHBIM Ha BBICOKOM ITPO(QECCHOHAILHOM YPOBHE H YJIOBJIETBOPSIOIIUAM
KpuTepusiM «l10oJI0KeHHsT O NPHUCYXKJIEHUM YYECHBIX CTEIeHEW», YTBEPIKIAEHHOIO
nocranoBiienueM IlpaBurenscrea PO ot 24.09.2013 No 842 (pen. ot 11.09.2021).

ITonaraem, uyro asrop, IlomoBa Esrenuss MuxaiijioBHa, 3aciy)KHBaeT
IPUCYXKJICHUST ~ YYE€HOW  CTENEeHHM KaHAMWZAaTa OKOHOMHYECKMX HAyK 10
crienuanbHOCTH 5.2.4. — OUHAHCHI.



Kanmuaatr 5KOHOMUYECKHX HayK
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KonTtakTHas HHPOpMALKsL:
denepanbHOe TOCYAapCTBEHHOE OrO/KeTHOE 00pa3oBaTebHOE — yUPEeIKICHUES
BeIcIIEro oOpasoBanust «MpPKyTCKHil TOCy/lapCTBEHHBIH YHHBEPCUTET IIyTEH

®yTcKas 06macTk, I. pKyTCK, yi1. YepHbIIeBCKoro, A. 15

FE'PAnbA/; 2

S 2) 638-372
Sy ‘P 5
Y 011 mouTsl: rusakova.oi@yandex.ru
ELS 5T . . b
A ﬁ%;; ’ AliT opranusanuu: https:/www.irgups.ru/

ot

PRIO:

ro o, a
k’ife%szeﬁ/?
09 {7 2072

Havanbh

Nognuce
L}




	Итог1_Страница_1
	Итог1_Страница_2
	Итог1_Страница_3

