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Ot3bIB Ha aBTOpedepaT
pucceprauuu  IlomoBoii Eprenum MuxailloBHBI Ha Temy: «Ha.norosde
CTUMYJIMPOBAHHE PeruoHAJILHOTO HHBECTHLHOHHOTO Ipouecca,
MpeJCTABJICHHOH HA CONCKAHME YICHOH CTeNeHH KaHANAaTa YKOHOMHYECKHX HAyK

0 CNeuHadbHOCTH 5.2.4. — ®HHAHCHI

AxtyansHocTs pabotsr [lomoeoii E.M. ompememsiercs JBYMSI Ba)KHBIMHU
OﬁCTOHTeJIBCTEaMH. Bo-nepeex, mnocrasnema W pemena 3agaya  paspaGoTKH
KOMIUIEKCHOrO  METOAMYECKOTO HHCTPYMEHTAPHUS, TO3BOJSIOIIETO OCYIIECTBUTH
OLICHKY pEe3YyJIbTaTOB IIPEAOCTABIICHHS MHBECTHUIMOHHBIX HAJOTOBBIX pacxomos
cyobexkToB PO 1mo kpurepmio skoHOMuUeckol sddextuBHOCTH 1 c(OopMyIHPOBATEH
ODOCHOBAHHBIE MPEMUIOKEHHA MO  TIOBOLY LENECO00PA3HOCTH  AAIBHEHIIIErO
HCIIONB30BAHUS  HAJIOTOBBIX JIBIOT B KaueCTBE (HCKAIBHOTO CTUMYJa IS
NEPEPACIIPEACIICHNS]  MHBECTHIMOHHBIX  BIOXKEHHH B  IPHOPHUTETHBIE cepsl
PernoHaIbHON 3KOHOMUKH. Bo-BTOPBIX, mOAHATa MPoGieMa HEOOXOAUMOCTH Pa3BHUTHS
HOBBIX KOHULENLMHA U MOJeNeH, OOBACHMIOMMX POJb COIMATBHO-3KOHOMHYECKAX WU
MHCTHTYLIMOHQIBHBIX (DAKTOPOB B NOBHILEHHH 3(P(EKTUBHOCTH WHBECTHIMOHHBIX
HAJIOTOBBIX pacxoqoB. Oba 0OCTOATENBCTBA NPEACTABIASIOT LEHHOCTh KAk I
TIPUPAIICHNS HAYYHOTO 3HAHMUS, TAK U COBEPIICHCTBOBAHUS NEHCTBYIOIIEH IPAKTHKH.

Crpyxrypa pabotsr [Tonosoit E.M., cyas mo aBTOpedepary, ABJIAETCS JIOTUYHOMH,
HCNIOCTHO  BBICTDOGHHOW, 4YTO CHOCOOCTBYET pealM3allMd HOBBIX MJAEH = IO
HICHTU(HKALUY ¥ OLEHKe >()PEKTHBHOCTH MHBECTHIMOHHBIX HATOTOBBIX pacxoJioB.
HleranbHoe u3ydyeHue aBTOpedepaTa IO3BOJSET BBLICTHTH DS BAJKHBIX HAyYHBIX
UONOXCHUA M PE3YNFTATOB, COCTAaBIAIONMX HOBH3HY WCCIETOBAHHA K €ro
TECOPETHYECKYIO ¥ MPAKTHIECKYIO 3HAYUMOCTB.
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Couckarens npeanaraeT o OpUriHATLHBIA TOIX0 K 00OBACHEHHUIO CYIIHOCTH
PCTHOHATIbHOTO  MHBECTHLMOHHOIO  NPOLIECCA, AaKUEHTHPYd  BHHMAHHE  Ha
KOMIIEMEHTADHOM  XapakTepe HMHBECTULMOHHBIX  BJIOKEHHH  SKOHOMHYECKHX
cyOBbekToB. [IpoBens cucTeMHbIH aHATH3 HAayIHBIX 1y OnmMKaIyi ¥ KBaTM(pUIEPOBAHHO
HCIIONB3Ysl OOJibLIIee KOJIMYECTBO MPABOBOH M CTATHCTHIECKOM MH(pOpMaLHK, aBTOp
ybenurenbHO JOKa3pIBAET, YTO MU IPOEKTUPOBAHUH YCJIOBHU MPEeNOCTABICHUS
HaJIOTOBBIX JIBIOT yIUTHIBACTCS B3aMMOCBSI3b AKTUBOB M [TACCHBOB OCHOBHEIX AKTOPOB
MHBECTHLHOHHOTO nporecca.

3acmy»uBaeT 0co6Oro BHUMAHHA aBTOPCKasd HACA, Kacaromascs MOpsaKa
POBE/ICHUS HICHTU(DUKAIMK HATOTOBBIX pacXomoB. Paspaborambas 6rok-cxema
00ECHEYnBAET NOHATHYIO U JIOTHYHYIO BH3YATH3AIMIO NpONeCCa NPHUHATHSA PELICHUS O
BKJTIIOYCHAH HAJIOTOBOM HOPMBI B TIEPEYEHH HAIOTOBBIX DPACXOJIOB. IIpenmoxennsie
aBTOPOM DPEKOMEHIAUMH II0 HACHTH(QHMKAIMH HAIOIOBEIX PAacXOIOB CIIOCOOCTBYIOT
(opMUPOBaHKIO TEOPETHKO-METOMOMOTUYECKIX OCHOB KaK COBPEMEHHOH OIOKETHO-
HAJIOTOBOM IOJIMTHKH, TaK U OyAyIIMX HCCIIEAOBAHMA, HaNpaBJICHINBIX HA Pa3pelIeHue
BOIIPOCOB, KOTOPBIC MMEIOT KOHLENTYaIbHOE 3HAYEHHE Ui PAsBHTHA HPAKTHKH T10

a
CHCTCMATHYCCKOMY YUYETYy U OLICHKE 00BEMOB HAIIOTOBBIX PACXOIOB.

B unenom, Merommueckas uacTe HMCCiE€aOBAHMS NPEACTABISAETCS JOCTATOIHO
CUJTbHOK M ICMOHCTPUPYET aBTOPCKHE Pa3spaboTKU B 06JIACTH OLCHKH 3K0H0anecxbﬁ
3(O()EKTUBHOCTH  MHBECTHMIMOHHBIX  HAJOrOBBIX PacXxogoB M  MOPOBEIECHMS
npeBeHTﬁBnoro AHAJTA33d, KOTOPBIC MO3BONIAIOT CTPOUTH B3BEIIEHHEIE CYKICHHS O TOM,
HACKOJIbKO 5KOHOMMYECKH OIPABAAHO CTUMYIIMPOBAHHUE WHBECTHIIMIM MMEHHO yepes
MEXaHU3M HaJIOTOBBIX JIBI'OT.

Crnemyer otmernts Hanmume B paboTe METOAMYECKHX IIOJOKEHUH o
ONPEICNCHHUIO MPOTHO3HOH BEMYMHBI HAIOTOBOTO OpEMEHM HA WHBECTUIHH B
OCHOBHOH KaIlUTaJl, KOTOPBIE B PAMKAX MOMAETH HPEAEIBHOMN s¢dexTrBHON HATOrOBOM
CTaBKK NU(GHEPEHIUPYIOTCS MO PETHOHAM M BHIAM SKOHOMHUECKOM ACATEBHOCTH.
Crour Takke YHOMSIHYTE O IIONYYEHHBIX aBTOPOM PpE€3yJIbTaTaX AMIIMPUYECKHUX
MCCIIEIOBAHUM, KOTOPHIE MOKA3bIBAIOT, YTO WMHBECTHIMOHHBIC HAIOrOBHIE JIBI'OTHI,

IPCOCTABIIACMBIC PE3UACHTAM HHAYCTPUANLHBIX IapKOB M TEPPHUTOPHH C OCOOBIM
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PEHUMOM OCYIUECTBICHHUS NPEANPHHAMATEIIECKON IeATEIbHOCTH, XapaKTEPU3YIOTCS
HM3KOH BOCTPEOOBAaHHOCTBIO. IIpOBENCHHBIN aHAIM3 PETHOHAIBPHOM NPaKTHKH
HUCIIONB30BAHMA HAIIOTOBBIX JIBIOT IIO3BOJNMI C/ENIaTh MPAKTHYESCKA HEHHBIH BBIBOJ,
KOTOPBIH JIO/DKEH BBICTYNATh B KAYECTBE OTIPABHOM TOUKH NPH BEIOOPE MHCTPYMEHTOB
AOCTIDKCHUS 11E/ICH WHBECTHIMOHHON MONUTHKH. [IpefocTaBneHre HaloroBax JIBTOT,
TOCPEACTBOM KOTOPBIX BEICBOOOXKIAIOTCA NOTIONHHUTEIBHBIE (PMHAHCOBBIC PECYDCHI, HE
TapaHTUPYCT TIPUTOKA MHBECTHIMH, MOITOMY, YTOOBI HAOTOBBIE CTHMYJIBI NABalld
OxMzaeMblii  3hdexT, HEoOXOAMMO KOMIUIEKCHO MOAXOOMTH K BOIIpOCY 00 wux
NIPUMCHCHNH, B TaCTHOCTH, BBIACHATE, €CTh JIM PECYPCHBIN [OTECHIMAN, PHIHKH COBITA,
ONaronpuATHEIE HHCTHTYUHMOHANBHEIC VCIOBHS  JUIS pOCTal HHBECTULHOHHOH
aKTHBHOCTH. _

Taxum 06pa3oM, aBTOp CHPAaBEAIMBO YIEISET BHUMAHMIE YPE3BBIYAMHO BaKHOMH
¥ aKTyaJIbHOH HAy4HOM 3ajave, COCTOAMIEH B JOMOJHHTEIBHOM HHHITUMDOBaHHH
HCCIIC/IOBATENIBCKMX TPOEKTOB B 00MaCTH BBIABICHMS (DAKTOPOB, OKA3BIBAIOLIMX
BO3JICHCTBHE HA S(QEKTHBHOCTH HANOTOBEIX JIBIOT: HMHBECTHIMOHHBIE pemeHus,
KOTOpBIE  NIPHHHMAIOTCA HAa MHKPOYPOBHE, MNPEACTABISIOT COO0H  pesynasTar
BCCCTOPOHHETO aHaIlM3a BOSMOKHEIX allbTEPHATHB, B PAMKaX KOTOPOIO IPHOPUTETHOE
3HAYEHHUC HMEIOT HE TOJBKO JBIOTHEIE YCIIOBHS HaJIOTOOOIIOKEHHS, HO H Jpyrue
BHELIHHE (HaKTOPBI. B ¢BA3M ¢ 4eM comckaTeNns 0CYIEecTRI TECTHPOBAHUE KOHIIEIIIMI
O BIMAHMA oCOLMATBEHO-DKOHOMMYECKNX H HHCTHTYLHOHATLHBIX (DaKTOPOB HA
5O (EKTHBHOCTS WHBECTHIUOHHEIX HAJOTOBBIX JIBFOT MOCPEICTBOM KOJIMYECTBEHHOIO
SMIMPUYECKOTO  MCCIENOBAHMA M [IOKAa3al CBA3b MEXAy MHHIMKATOPAMHE
MHBECTUIIHOHHOIO KIMMaTa PErHOHa U Koo @uuuesTamMu 5(PEeKTHBHOCTH HAJIOTOBBIX
pacxonos. Ilomy4ueHHbie pe3yabTaThl OBUTH MOIOKEHEL B OCHOBY aBTOPCKOHM METOIUKHU
[PEIBAPUTEIBHOTO aHAJIN3A.

Hecmotps Ha Bce nocTomHeTBa paGOTHL, €CTh 3aMeYaHHE 110 COLEPKAHUIO
apropedepara. Ha crp. 17 umraem «Ha mepsom srtame HEOOXOJUMO ONPENEIUTD,
MMCIOTCA JIM OCHOBaHMA IUIsl NMPU3HAHHWS BKJAJa HATOrOBHIX JBLOT B POCT 0OBeMa
PCANM30BAHHGH NPOAYKUMH, BBHIPYYKH M IPUOBUTM (COOTBETCTBYIOIIME METOMVKHA

HM3JI0XKEHBI B Mcceprayn)». CumuTaeM, 4To B TEKCTe aBTopedepara He0OX0amuMO GhLI0
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KPaTKO OTPa3sHTh KIIIOYEBBIC IOJIOKEHHUS MPEUIOKEHHBIX METOAMK ¥ JONOIHATEBHO
TIOACHHUTB, B ICM 32K/IIOYAETCsA MX HOBU3HA M IPEUMYIIECTBO I10 CPABHEHHUIO C APYTHMH
PEIICHUSIMH.

JlaHHOe 3amMedanKe He CHIDKAeT UEHHOCTh PE3YIIbTATOB, nonyquHblx aBTOPOM.
Coneprxanre aBTopedepara CBUAETENBCTBYET O TIyGOKOM HCC/TEOBAHUN Pa3ITHYHBIX
aCIEKTOB MPODJIEMBI HAJIOTOBOTO CTUMYJIMPOBAHKS PErHOHAIBHOTO HHBECTHIIMORHOIO
nponecca U O0CTaTOYHOM YPOBHE 06OCHOBAHHOCTH ¥ JOCTOBEPHOCTH BBIIBHIAEMBIX
NPEVIOKEHUH  TI0  COBEPIUEHCTBOBAHMIO PETHOHANBHOM IIPAKTHKH B 4acTH
IPUMEHACMBIX MOAXOMO0B K OLEHKE 3((EKTUBHOCTH U LEIECOOOPA3HOCTH BBEICHHS
WHBCCTHIIHOHHBIX HAJIOTOBBIX JbroT. JlucceprammonHas pabora EM. Ilomosoit
OTBEYaeT TPeOOBAHMAM, KOTOPHIE YCTaHOBIEHHI [1010:KeHuEM O IIPUCYKACHUH YUYEHBIX
cTeneHe# (yTs. mocraHosieHuem IlpaButenscrea PO Ne 842 or 24 cenTa0psa 2013
roma), a couckarens, Esrenus Muxaiinossa IomoBa, 3aciIyXHUBaeT IPUCYKICHHS
YHEHOH CTETICHH KaHM/1aTa SdKOHOMHYECKHX HayK TI0 HAYYHOM CEMHATbHOCTH 5.2.4. —

OuHaHCHL. .

Kannunat sxoroMugeckux Hayk

(08.00.10: dunarcel, nenesxkHOe o6parieHus 1 KPEIUT), MOIIEHT,

JOLCHT JenapTaMeHTa QHHaHCOB

Canxr-IleTepOyprekoii KON SKOHOMAKH ¥ MEHEKMEHTA
Canxr-IleTepOyprexuii pumman
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