3AKIIIOYEHUE JUCCEPTALIMOHHOI'O COBETA 24.2.386.01,
CO3JAHHOI'O HA BA3E ®EJIEPAJIBHOI'O 'OCYJAPCTBEHHOI'O
BIO/DKETHOI'O ObPA3OBATEJIBHOI'O YUPEXXJIEHWA BBICIIEI'O
OBPA3OBAHUS « CAHKT-TIETEPBYPI'CKHI I'OCYJIAPCTBEHHBIN
AKOHOMMWYECKNH YHUBEPCUTET», MUHUCTEPCTBO HAYKHU U
BBICIHEI'O OBPA3OBAHUA PO, 110 IMCCEPTALIMN HA COUCKAHUE
YUYEHOU CTEIIEHU KAHUJIATA HAYK

ATTCCTAallMOHHOC ACIIO Ne

pelieHue auccepTaimoHHoro copeta ot 24.10.2022 r. Ne 4-3

O npucyxnennun IlomoBoit EBrenmu MuxailjioBHe, T'pa)KJaHKe
Poccutickon @enepanuuy, yaeHOM CTENIEHU KaHAUAATa SKOHOMUYECKHX HAYK.

Hucceprauus «Hanorosoe CTUMYJIHPOBAHHE PeruoHaJIbHOIO
HHBECTHLHIMOHHOIO Tpomecca» 10 crnenuaibHoctT 5.2.4. — dunHaHchl
(3xoHOMHYECKHE HayKu) mpuHATa K 3ammTe «01» mronsg 2022 roga (mpoToKoIoM
3aceganust Ne 4 -2) nucceprannoHHbIM coBeToM 24.2.386.01, co3manubiM Ha Oase
®denepaibHOTO TOCYIAPCTBEHHOTO OIOHKETHOTO O0Pa30BaTEIBHOTO YUPEKICHUS
BBICILIETO o0Opa3oBaHus «Cankr-IlerepOyprekuit rOCyJ1apCTBEHHBIN
YKOHOMHUYECKUN YHHUBEPCUTET», MUHUCTEPCTBO HAYKH M BBICIIETO OOpa3oBaHUS
P® (191023, Cankt-IletepOypr, Ha0. kanana ['puboenoBa, 1.30-32, nutep A,
MpHUKa3 0 Co3AaHuM AuccepTannoHHoro coBera oT 10.10.2017 r. Ne971/uk, mpukas
0 4YacTHYHbIX H3MeHeHusx OoT 25.04.2019 1. Ne399/Hk, mpukaz O YaCTHYHBIX
n3MeHeHusix ot 25.11.2020 r. Ne746/Hk, mprKka3 0 BO30OHOBJIEHUU ACSITEIbHOCTU
nuccoBeTa oT 28.09.2021 r. Ne979/HK).

Cowuckarenpb I[Tonoa EBrenns Muxaitnosna, 1992 rona poxaenus, B 2015
rony ¢ orinuueMm okoHumia ®PI'BOY BIIO «balikanbCkuii rocygapCTBEHHbBIN
YHUBEPCUTET JKOHOMUKM U TmpaBay (HeiHE — @DI'BOY BO «baiikanbckuii
rOCYJapCTBEHHBIM yHHMBepcuTeT») 1o crneuuanbHoctn 080102 «Mupoas
PKOHOMHKa» C TPUCBOCHHWEM KBamupurammm «IDKOHOMHUCT». B  mepuon
MOJArOTOBKM auccepranuu llonoBa EBrennss MuxainoBHa sBJISIIACH ACTIUPAHTKOMN

Oo4HOI opmbl 00yueHus Kadenpsl GuHAHCOB U PUHAHCOBBIX MHCTUTYTOB PI'BOY



BO «baiikanbCKkuii TOCYJAapCTBEHHBIM YHUBEPCUTET» IO  HAIPaBJICHUIO
noaroroBku 38.06.01 — Dkonomuka, mo HayuyHol cnenuanbHoctd 08.00.10 —
duHaHCHl, JeHexxkHoe oOpamenue u kpeaut (¢ 20.10.2015 mo 19.10.2018). B
nepuos ¢ 27.01.2020 mo 26.01.2021 IlomoBa EBrenus MuxaiijioBHa SIBJSJIACH
ctaxkepom  kadenper  ¢unancoB DPIBOY BO  «Canxkr-IlerepOyprekuit
rOCYJapCTBEHHBIM APKOHOMHYECKUU YHHBEPCUTET» IO HAYYHOH CIEIUATIbHOCTH
08.00.10 — dunanchl, AeHexHOe oOOpaiieHHe M KpeauT. B Hacrosiee Bpems
paboTaer cTapuidM MpenojaBareieM Ha Kadeape MHPOBOM 3KOHOMHUKH,
NPEANPUHUMATENIBCTBA U TYMAaHUTAPHBIX JUCHUIUIMH YWTHHCKOTO HWHCTHUTYTa
(punuana) denepabHOrO TOCYAAPCTBEHHOTO OOKETHOTO 00pa30BaTEIHHOTO
yupexaeHus  BbIcIero  oOpa3oBaHusi  «baWKanbCKUW  TOCyJapCTBEHHBIN
YHUBEpPCUTET», MUHUCTEPCTBO HAYKH U BbICIIETO 00pa3oBanus PO.

Hucceprauust BoloniHeHa Ha Kadenpe ¢guuancoB ®I'BOY BO «CaHkr-
[TerepOyprekuit rOCyJlapCTBEHHBIN SKOHOMHWYECKUMN YHUBEPCUTETY,
MuHuCTEpCTBO HAYKH U BBICIIETO 00pa3oBaHus PO.

HayuHbIil pyKOBOAUTEND — KAHAUAAT SJKOHOMUYECKUX  HAYK, TOLIEHT
['yceiinoBa ['yzenb MyxrtapoBHa, pgoueHT kadenpsl ¢unancos PI'BOY BO
«Cankr-IlerepOyprckuii rocy1apCTBEHHbI SJKOHOMUYECKUN YHUBEPCUTET.

Od¢unuaabHbie ONMOHEHTHI:

BukropoBa Hartaness ['eHHanbeBHaA, TOKTOp JKOHOMMYECKMX HAYK IO
cnenuanbHocTH 08.00.10 — duUHAHCHI, ACHEKHOE OOpaIleHue U KPEAHT, JOICHT,
denepaibHOE TOCYAAPCTBEHHOE AaBTOHOMHOE O0pa30BaTEIbHOE YUPEKICHHUE
BbIcIero oOpa3zoBanusi «CaHkT-IleTepOyprckuii MONMMTEXHUYECKU YHUBEPCUTET
Iletpa Benukoro», MHCTUTYT NPOMBINIIEHHOTO MEHEI)KMEHTA, SKOHOMHUKH H
TOProBiM, Briciias HHKEHEPHO-IKOHOMUYECKas LIKOJa, Mpodeccop;

OnbxoBuk Bnamgumup BurtanbeBud, KaHAMIAT SKOHOMHUYECKHX HAyK IO
cnermanbHocTH 08.00.10 — DuHAHCHI, JEHEKHOE OOpaIIeHHe U KPEAUT, JOIEHT,
denepaibHOE  TOCYIapCTBEHHOE  OrojkeTHoe  yupexkjaeHue  «HaydHo-
UCCJIENOBATENbCKUM  (DUHAHCOBBIM ~ WMHCTUTYT  MuHucTepcTBa  (PUHAHCOB

Poccuiickoit ®enepanun», LleHTp MEXKOIOKETHBIX OTHOIIEHUH, CTapIIui



Hay4HBII COTPYIHUK

JIaJTU MOJIOKUTEIbHBIE OT3bIBBI HA IUCCEPTAIHUIO.

Benymas opranmszanmus — @enepaibHOE TOCYAapCTBEHHOE AaBTOHOMHOE
oOpa3oBaTenbHOE YUpEeXACHHE BbICHIETO o0pa3oBaHus «/lanbHEBOCTOUHBIM
dbenepanbHbIl yHUBEpcHUTET» (T. BIIamuBOCTOK) B CBOEM IMOJIOKUTEIHHOM OT3HIBE,
noanucaHHoM bepexxHoBor EneHout VMBaHOBHOW, KaHAUIATOM 3KOHOMHYECKHUX
HayK, JIOIEHTOM, TUPEKTOpoM jemaptamenta (puHancoB IlIkompl 3KOHOMHKH U
MEHEIKMEHTa, yTBepxkaeHHOM CamapmakoM Agekcangpom  CepreeBuuem,
JIOKTOPOM (PU3UKO-MATEeMATHUYECKUX HayK, JOILIEHTOM, MPOPEKTOPOM IO HAYYHOMU
pabote, ykazana, yto auccepranus IlonmoBoit EBrennn MuxailioBHBI SBISIETCS
3aBEPILICHHON, CaMOCTOSITEIbHO  BBITIOJIHEHHOW  HAyYHO-KBaJTU(DUKAIMOHHON
paboToil, MMEIOUIE TEOPEeTHYECKOE M MpaKTUYECKOe 3HauyeHue. ABTopedepar
JUCCEepTallM W HaydyHble MyOJMUKAaIllMM COUCKATeNs OTPaKaloT OCHOBHOE
coJiep KaHue TUCCEPTAMOHHOM PaOOTHI U MOJYyYEHHBIE PE3yIbTaThI.

Hucceprauust Ha TeMy «HamoroBoe cTuUMynupoBaHHE PErHOHATBLHOTO
MHBECTUIIMOHHOIO MPOLECCa» COOTBETCTBYET [lacnopTy Hay4HOU CHENHUATIBHOCTH
BAK 5.2.4. — ®unancel: nynkry 13. Hanoru u nHamoroo6noxxenue. Hamnorosas
nonuTuka. HamoroBoe  amgMuHucTpupoBaHue. (ObOecrieueHue  OIOKETHOU
YCTOMYMBOCTH, a TAKXKE KPUTEPHSIM, KOTOPbIE YCTaHOBJIEHBI myHKTamu 9-11, 13-14
[lTonoxxeHuss O  TPUCYKJACHUU  YUYCHBIX  CTENEHEW,  yTBEPXKIECHHOIO
[TocranoBnennem IlpaButensctBa PO ot 24 centsabps 2013 r. Ne 842 (pen. ot
11.09.2021 r.).

Couckarenp umeer 30 omyOJIMKOBAaHHBIX PabOT, B TOM 4YHUCJIE IO TEME
nucceptanuu  omyonukoBaHo 20 paboT, U3 HUX B PELEH3UPYEMBIX HAYYHBIX
M3JaHUSIX, PEKOMEHJOBAaHHBIX BpICIIEW AaTTECTAIMOHHOW KOMHCCHUEW MIpHU
MuHucrepcTBe HayKu U Bbiciiero oopaszoBanusa P®, onybiaukoBano 11 pabor.

Hayunple paboThl CoOHCKaTeNsl OTpPa)kaloT pPe3yibTaThl MPOBEACHHOTO
HCCIICJIOBAaHUSI M PACKPBIBAIOT OCHOBHBIE TOJIOKEHMS, BEIHOCUMBIE Ha 3alllUTYy.
[TyObmukammm couckarenss COJEpKaT TEeopeTUYeCKue pa3paboTKU, HMMEIOUe

Ba)XHOC 3HAYCHHC i1 Pa3sBUTHA MCTOJOJIOTHYCCKHUX OCHOB KOHICIIIHWHU



HAJIOTOBBIX  PACXOJI0OB, BHEJIPEHHE KOTOpOM B  OIOKETHBIM  Ipouecc
paccMaTpHUBaEeTCs B KaUECTBE MPUOPUTETHOIO HAIPaBJICHUS COBEPUICHCTBOBAHUS
CUCTEMBl yde€Ta M OLCHKA HAJIOTOBBIX JIBIOT, a TaKXe IPAKTHYECKHUE
peKoMeH1alnu, OOOCHOBBIBAIOUINE HOBBIE MOAXOABI K OLIEHKE 3(P(PEKTUBHOCTH
HaJOTOBBIX PAcCXOJOB, HAIEJICHHBIX HA CTUMYJIHUPOBAHUE PETHOHAJIBHOTO
MHBECTULIMOHHOTO IIpoLecca.

B guccepraumu  OTCYTCTBYIOT ~ HEJOCTOBEpPHBIE  CBEIEHHUS 00
ONyOJIMKOBAaHHBIX COMCKAaTeleM Yy4yeHOW crteneHu pabotax. Hayunblie paboThI
IPEJCTABIICHBI CTAThIMHU B PELICH3UPYEMBIX HAYUHBIX U3JaHUSX, COOPHUKAX TPYAOB
U MaTepualax Hay4YHO-TIPAKTUYECKHX KOH(EepeHUMil. ABTOPCKMI  BKJIAJ
cocraBisier 9,09 m.u. B o0meM o0beMe Hay4dHBIX CTaTed, OMmyOJUKOBAHHBIX IIO
Teme nuccepranuu — 13,17 ..

Haunbonee 3HaunMble HaydHble paOOTBl  COMCKATENs M3  4uUCia
OINyOJIMKOBAaHHBIX B PELIEH3UPYEMbIX HayUHbIX U3JaHUSAX:

1. [lonoBa, E.M. HamoroBblii KpeauT Kak HHCTPYMEHT pEryJupOBaHUS

PCTUOHAJIBHOT'O HMHBCCTHIIMOHHOI'O Imponccca: BaPY6eH(HBIﬁ OIIBIT /

E.M. TlonoBa // Teopuss um mnpaktuka oOmecTBeHHoro passutus. — 2018. —
Ne 4, —0,58 ..
2. [Tomoga, E.M. Ouenka AKOHOMMYECKOMN s dexTuBHOCTH

WHBECTUIIMOHHBIX ~ HAJOTOBBIX  JIBIOT, MPEJOCTABISIEMBIX  PETHOHATBHBIM
3akoHoaaTensctBoM / E.M. IlonoBa // Hanorn m namoroo6noxenue. — 2019. —
Ne 4. -0,87 ..

3. I[TormoBa, E.M. Ornenka BIMSIHUS WHBECTUIIMOHHOTO KJIMMAaTa PETHMOHA Ha
adexrrnBHOCTS HaoroBbiX jbrot / E.M. Ilonosa // U3Bectus J{aapHEBOCTOYHOTO
dbenepabHOTO YHUBEpCUTETa. DKOHOMUKA H yrmpasiaeHue. — 2019. — Ne 4, — 0,75
TLJI.

4. Tlomona, E.M. OueHka  4yBCTBUTEIBHOCTHU s pexTHBHOCTH
PETHMOHANILHBIX HAJIOTOBBIX PACXOJ0B K HWHBECTUIIMOHHOW TPUBIICKATEIHBHOCTH
BUJIOB  OKOHOMUYECKOW  JIESITEIIbHOCTH,  OCYIIECTBIAEMBIX  PE3UJICHTAMHU

Tepputopuii omnepexatomiero paszsutus / E.M. Ilonoma, I'"M. T'yceitnosa, C.b.
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Munogs// Teopernueckass u npukiiaanas s3xkoHomuka. — 2020. — Ne 1. — 0,81 1. /
aBT. — 0,27 m.11.

5. Ilonora, E.M. CoepiieHCTBOBaHHE METOJOJOTHUUECKON 0a3pl IO
uneHTruukanuu HajgoroBelx pacxonoB / E.M. Ilomoma, I''M. I'yceiinoBa //
®dunance! u ynpasnenue. — 2020. — Ne 1. — 0,94 n.n. / aBt. — 0,47 m.11.

6. [lomoa, E.M. HayioroBoe cTuMynupoBaHHWE KHTAHCKUX HMHBECTUIIMM B
3abaifkabCKOM Kpae: UCIOJIb30BaHUE MOJEIICH ToBeACHUIEeCKOM dKOHOMUKH/ E.M.
[TooBa, WN.B. MesenneBa // ®unancel wu ympabienne. — 2020, —
Ne 2. -0,94 .. / aBT. — 0,47 1.11.

7. IlonoBa, E.M. HanoroBble HWHCTPYMEHTBI CIJIa)KUBAHHUSI HETaTHBHBIX
nocinencteuii nangemun COVID-19: 3apyOexusiii onbiT / E.M. Tlomosa, I'.M.
['ycetinoBa // ®unancoBas skoHomuka. — 2021. — Ne 4. — 0,58 m.o1. / aBT. — 0,29 ..

8. [lonoBa, E.M. OrmeHka pEeTrHOHANBHBIX MEp HAJOTOBOM MOAJEPIKKH
ousHeca B ycinoBusax nangemuun COVID-19 / E.M. Ilonosa, I'.M. I'yceiinoBa, A.B.
['onuaposa // Hamoru u mamorooo6noxenue. — 2022, — Ne 4. — 1,15 .. / aBrt. 0,38
ILJ1.

Ha nuccepranmio u aBTopedepar NOCTYNHIM OT3bIBbI (BCe OT3bIBBI
MOJIOKUTEJIbHBIE):

1. ®TBOY BO «Poccuiicknii 3KOHOMHYECKUIT YHHBEPCUTET HUMEHH
I'.B. IlaexanoBa» (r. MockBa): JTOKTOp SKOHOMHYECKHX Hayk, mpodeccop,
npodeccop Kadeapsl MUPOBBIX (HMHAHCOBBIX PHIHKOB M (uHTexa Hartodeera
Hartaness HukomaeBHa oTmedaer, 4To B aBTOpedepaTe COUCKATENh OIUCHIBACT
METOJUKY MPOBEACHUS NMPEBEHTUBHOTO aHanu3a (c. 17), oJJHaKo HE yKa3bIBaeT U
He 000CHOBBIBAET BPEMEHHBIE PAMKH, KOTOPHIMHU OyAET OrpaHUYMUBATHCS JTAHHBIN
aHanu3. Taxxe TpeOyIoTCs pa3bsICHEHUS aBTOpa O TOM, KaKOW MPUHIIUI MOJIOKEH
B OCHOBY (DOpPMHUPOBaHMS MaTPHUIIbI HAJOTOILIATEBIIIUKOB.

2. I'BOY BO «HpkyTckuii HAUMOHAJBHBIH HCCIEI0BATENbCKU
TeXHU4YeCKUil yHuBepcurer» (r. MpKyTCK): NOKTOp SKOHOMHYECKHX HAYK,
npodeccop, nupekrop baitkansckoro wuHctuTyra BPUKC Kupeenko Amnna

[laBmoBHA (popmynIUpyeT CIHEAYIOIMK BOMPOC: B YE€M 3aKIIOYACTCSA aJarTaius



YCOBEPILIEHCTBOBAHHONW aBTOPCKOM METOJUKA K LENsIM MPEeABapUTEIbHOTO
ananmuza (c. 18)? Kpome ToOro, aBTOpy ClI€IOBAJIO BKJIIOUYUTH B COJIEpHKAHUE
aBTopedepara GpopMmyIty, MO KOTOPOM OCYHIECTBISUICS nepecyeT KodDPUIIMEHTOB
7 (HEKTUBHOCTH MHBECTUIIMOHHBIX HAJIOTOBBIX PACXOAOB JUIS 1EJe MpOBEACHUS
JMCIIEpCUOHHOTO aHanm3a (c. 19).

3. Cankr-IlerepOoyprekmii  ¢puauana DOIrAOY BO «HaunmoHanbHbIH
HCCIIeN0BATEIbCKIH YHUBepcuTeT «Boiciiasi mkoJa 3koHOMUKn» (r. CaHKT-
IleTepOypr): kaHaAWIaT >KOHOMHYECKMX HayK, JOILIEHT, JOLEHT JierapTaMeHTa
¢bunancoB Cankt-IleTepOyprckoi MIKOJIbI 9KOHOMUKH U MEHeKMeHTa MakapoBa
Bacunuca AJiekcaHpoBHa CUMTAaeT, YTO B TEKCTe aBTopedepaTa HEOOXOIUMO
OBLJIO KPaTKO OTPA3UTh KIIIOYEBBIC IOJOXKEHUS MPEIJIOKEHHBIX METOJIUK I10
OMPENICICHUI0 OCHOBaHUW JJIsI TPU3HAHUSA BKJIaJa HAJIOTOBBIX JIBIOT B POCT
o0beMa pealM30BaHHOW MPOAYKIMU, BBIPYYKH M MOPUOBLIM U JOMOJHUTEIHHO
MOSICHUTh, B UYE€M 3aKJIIOYAETCS] MX HOBHM3HA M MPEUMYIIECTBO MO CPABHEHHIO C
JIpyrumu pemenusmi (c. 17).

4. YnpaBJjienne denepaibHOil HAJIOroBo# ciayxk0bl Poccuu mo ropoay
Cankr-Ilerepoypry (r. Cankr-IlerepOypr): kaHauaaT SKOHOMHUYECKUX HayK,
3amectutenb  pykoBogutenss < YOHC  Poccum mno  Caunkr-IletepOypry,
rocy1apCcTBeHHBbI coBeTHUK Poccuiickoii ®eneparuu 1 knacca Ilonexaes
Brnagumup AnekceeBUY OTMEUaeT, 4TO B TEKCTe aBTopedepara COUCKATEIb
BCKOJIb3b YIIOMUHAET O TOM, YTO Ha 3(PPEKTUBHOCTh HHBECTUITMOHHBIX HAJOTOBBIX
pacxo/IoB OKa3bIBA€T BJIMSHUE KOHCTPYKIMS HaAJIOroBbIX JbroT (c. 21). JlanHoe
yTBEpXkKJeHUE TpeOyeT TMOsCHEHWs. B CBSI3M ¢ 4eM BOMpOC: YTO COMCKATEIb
MMOHMMAET MO KOHCTPYKIIMEN HAJIOTOBBIX PAaCXOJI0B B TAHHOM KOHTEKCTE U KaKue
KOHCTPYKIIMM HAJIOTOBBIX PACXOJ0B XapaKTEpU3YIOTCA Haubojee BBICOKOU
3¢ (HEeKTUBHOCTHIO?

5. PT'AOY BO «CeBepo-KaBka3ckuii (enepajibHblii YHHUBEPCUTED)
(r. CTraBpomnoJib): KaHIWJIAT SKOHOMHYECKUX HAyK, JIOLIEHT, JOLEHT Kadeapbl
¢dbuHaHcoB U kpeauta MHCTUTYTAa SKOHOMUKM U yrnpasieHus CokosnoBa Anbdus

AxmeriaeBHa (OPMYTUPYET Psii BOIPOCOB IO MPAKTHYECKOMY MPUMEHEHUIO



METOJMKM TMPOBEACHHUS TNpenBapurenbHoro ananu3a. [lomoBa E.M. npu
00OCHOBaHMU METOJIMKH OINEPUPYET MAAHHBIMH IO OILIEHKEe 3(P(PEKTUBHOCTH
WHBECTUIIMOHHBIX HAJIOTOBBIX PACXOJI0B MO HAJIOTY Ha MPHUOBLIL OpraHu3anui (c.
18-19), nanee, anpobaiio METOAMKU MPOBOAUT HA IIpUMEpE Hajora Ha NMpUObLIL
opranuzanuii (c. 20), popMynbl pacueta npeaeabHBIX 3PGEKTUBHBIX HAIOTOBBIX
CTaBOK, BBIYMCIICHHE KOTOPBIX SBIISIETCS OJIHUM M3 ATAllOB aBTOPCKOM METOJIUKH,
TaK)Ke MPENOoNaraloT JEHCTBUE JIBIOTHI 110 HAJIOTY Ha MPUOBUIH OpraHu3anui (c.
14). Hcxonms wu3 3TOro, cieAayer Jid JelaTh BBIBOJ, 4YTO TMPEIJIOKEHHBIN
METOJAMYECKUI MHCTPYMEHTAPUH MOXKET HCIOJIb30BAaThCS TOJHKO B TOM Ciyyae,
€Clli TUTAHHUPYETCS BBEJICHHE HAJIOTOBOW JBLOTHl IO HAJOTYy Ha MPUOBLIH
opranmzaimii? Kpome TOro, Xxorenoch Obl YTOYHUTH IO TOBOAY CTEHEHU
YHUBEPCATbHOCTH METOIMKH: BIHSET JIH LIEJIh MPEAOCTABICHUS WHBECTUIIMOHHBIX
HQJIOTOBBIX JIBTOT W TOTEHUHMAJIbHAs KaTEropws HaJOTOIUIATEIbIIUKOB —
OeHe(uLIapoB HAJIOTOBBIX JIBIOT Ha JIOCTOBEPHOCTh 3aKIHOUYEHHUS, CIIEIAHHOTO B
pe3ynbTare NPUMEHEHUs MaTpULbl peKoMeHnauui (c. 20)?

6. DI'AOY BO «Kazauckmii  (IlpuBosikckuii)  (denepaabHbli
ynuBepcuter» (r. Ka3zanb): KaHIugaT S3KOHOMHYECKUX HAYK, JOUEHT Kadeapsl
HPKOHOMHUYECKON 0Oe30macHOCTH M Haloroodsoxenuss XaduzoBa AWrysb
PyctaomoBHa mpejiaraer aBTOPY YYeCTh B JAIBHEHIIMX HMCCIIEIOBAHUIX
CIIEYIONIYI0 PEKOMEHJAI0. B pamkax MEeTOAMKH MpPOBEICHHS MPEBEHTHBHOTO
aHaJIKM3a aBTOP MPEayCMATPUBACT MUHUMAJBHBIM MPOIEHT HAIOTOIUIATEIIBIIINKOB,
y KOTOPBIX 3Ha4YCHUS KOIPDHUIIMEHTOB SKOHOMUYECKOU A((PEKTUBHOCTH JTOTKHBI
MPEBBIIATh €IUHUILY, YTOOBI MPU3HATH HAJIOTOBYIO JLIoTy 3(PGEKTUBHON IO
OllCHMBaeMOMY Kputeputo. Ha Ham B3msia, Takke 1e51ecoo0pa3sHo  ObuIo
pa3paboTarh mkaigy mokasarenei d(H(PEeKTHBHOCTH MHBECTHUIIMOHHBIX HAJIOTOBBIX
pacxoqloB, HarmpuMmep, Huzkas 5>PQPEeKTUBHOCTb, CpelHAs IPHEKTUBHOCTh U
BbIcOKas Y PekTuBHOCTD. [[puMeHenre mogo0HO0M MIKaIbl MOKET CIIOCOOCTBOBATH
o0ecrniedeHnto Oomblieli HHHOPMATUBHOCTH TOMYUYEHHBIX PE3yIbTaTOB OLICHKH U
CO3/IaHUI0  MPEANOCHUIOK  JUIsl  TPYNIUPOBKM  PETHMOHOB U KaTeropuii

HAJIOT'OINIATCIIBbIIIMKOB 110 YPOBHIO B(b(beKTI/IBHOCTI/I HMHBCCTHIIMOHHBIX HAJIOI'OBBIX



pacxomaos.

7. ®I'BOY BO «UpKyTCKHH TOCyAapCTBEHHbI YHMBEpPCHTET ILyTei
coodmennsn» (r. UpkyTeck): KaHAMAAT KOHOMUYECKMX HAYK, IOLEHT, JOLEHT
Kadeapbl (QUHAHCOBOTO M CTpaTerHyecKoro MeHemxkmeHTa PycakoBa Oxkcana
HropeBHa cpeny CHOPHBIX M JHUCKYCCHOHHBIX BOIPOCOB OTMEYAET 3asBJICHHBIN
aBTOPOM BBIBOJI O TOM, YTO COTJACHO MEXIYHAPOAHON IPAKTUKE M OIBITY
POCCHUHCKUX PErMOHOB, HAJOTOBBIE JII'OTHI SIBIISIOTCA HE KITIOUYEBBIM (PaKTOPOM, a
JOTIOJIHUTENBHBIM CTUMYJIOM B IPOLECCE MPUHATUS WHBECTULIMOHHBIX PEUICHUN
(c. 15). Hauuwiii BbIBOA TpeOyeT IOMOJHUTENHHOTO MosicHeHus. Kpome Toro,
aBTOp MpejiaraeT JTMCKOHTUPOBATh HAJOTOBBIE PAacXoAbl U BENMUHUHY 3 (dekxTa,
[IOJIy4a€MOro OT MPENOCTABJIICHUS HAJIOTOBBIX JIBIOT, OJHAKO M3 COJEpPKaHUsA
aBTOpedepara HESICHO, KAKUM 00pa3oM pacCUMTHIBAETCS CTaBKa JUCKOHTUPOBAHMS
(c. 16).

Boioop o¢puuMANBLHBIX ONMOHEHTOB OOOCHOBBIBAETCS TEM, UTO
ouIManbHBIE OMIOHEHTHl — JOKTOP SKOHOMHYECKMX HayK, JOLEHT BukTopoBa
Haranest ['eHHagbeBHA M KaHIWJIAT SKOHOMHYECKHUX HayK, TOUEHT OJIbXOBHK
Brnanumup BurtanbeBUY  SABISIIOTCS W3BECTHBIMU  POCCUKMCKMMH — YYEHBIMHU-
HPKOHOMHUCTAMU U MMEIOT Hay4Hble MyOJMKALWU, B TOM YHCIIE€ B PELEH3UPYEMbBIX
HAyYHBIX HW3JaHUSIX, MO TpoOieMaTHKe AMCCEPTAlMOHHOTO uccheaoBaHus. Mx
nyOJuKalMU  TMOCBAIIEHBI — MpoOJieMaM  HAJOrOBOTO  CTUMYJMPOBAHUS
VHBECTUIMOHHOW AKTHUBHOCTH, B YAaCTHOCTH, COBEPIICHCTBOBAHUIO ITOAXOJOB K
orieHKe 3(P(EKTUBHOCTH HAJOTOBBIX JBIOT M BBIPAOOTKE pPEKOMEHAAIUH 10
YBEJIMYEHHUIO HAJIOTOBOTO MOTEHIMAA PETHOHOB, a TAKKE aHAJU3y COBPEMEHHBIX
TEHJACHUHUN U CTPATErMYECKUX OPUEHTHUPOB PA3BUTHUS OTEUYECTBEHHOW HAJIOTOBOU
CUCTEMBI.

Bribop B KayecTBe BeAyLei OpraHu3anuu OI'AOY BO
«/lampHEBOCTOUHBIN  (pefepalbHBIl  YHUBEPCUTET»  OOOCHOBAaH  IIUPOKOU
M3BECTHOCTBIO TPYJIOB TMperojaBaTesied JaHHOTO YHUBEpPCUTETa B 00JacTu
aKTyaJIbHBIX TIPOOJIEM TpePepeHIINATFHOTO HAJOTOO0I0KEHUSI WHBECTHIINM, B

YaCTHOCTHU, OOCHKU 3HAYMMOCTU HAJIOTOBBIX CTHMYJIOB B BOIIPOCAX ITOBBINICHHA



WHBECTULIMOHHON TMPUBIIEKATEIIbBHOCTH TEPPUTOPUM U  BBISBICHUS PHUCKOB
UCIIOJIb30BAaHUSl HAJOTOBBIX HMHCTPYMEHTOB B paMKax TEPPUTOPUIl C 0COOBIM
PEXKUMOM OCYIIECTBICHUS TpPEANPUHUMATEILCKON aesTenbHOCTH. HampaBnenus
HAyYHO-UCCJIEIOBATEIbCKON JIESITEIbHOCTH €€ CTPYKTYPHOTO MOApa3iesieHus
(memapTameHT (buHAHCOB) COOTBETCTBYIOT TeME JIACCEPTALMOHHOTO
MCCJIEIOBAHMUSI, YTO TOJITBEPKAACTCS MyOIMKAIUAMH COTPYIHUKOB.

JluccepTauMOHHBINA COBET 0TMeE4YaeT, YTO HA OCHOBAHUY BBINOJIHEHHbBIX
coucKaTejleM HCCIeJOBAHUIMA:

pa3padoTaHa HOBas Hay4yHas HJEs, 3aKJIIOYAIONIAscsl B HCIOJIb30BAHUU
noaxoAa K OLEHKE 3(QQEeKTUBHOCTH WHBECTUIMOHHBIX HAJIOTOBBIX PacXoJ0B,
KOTOpBIH OasupyeTcss Ha (yHAAMEHTAIbHBIX MPUHIUIIAX MEXaHU3Ma JEHCTBUS
HAJOTOBBIX JIBIOT, YTO IIO3BOJIIET PEIIUTh MNPAaKTHUYECKH 3HAYUMYIO 3aJady
ONpeaereHusl BKJIaJa HaJOrOBbIX JIbIOT B YBEJIMYEHHE OOBbEMa HMHBECTHULUH,
pacliMpeHue MpPOU3BOACTBA M JOCTWIKCHHE IUJIAHOBBIX 3HAYECHUHM LEJEBBIX
NoKa3aTelsiel rocyapCTBEHHBIX (MYHUIIMIAIBHBIX) IPOTrpaMM;

NpeNio:KeHbl OPUTHHAIBHBIC CYXJEHUS IO OOOOLIEHUIO PE3YJIbTaTOB
OLICHKU 3(P(HEKTUBHOCTH WHBECTUIIMOHHBIX HAJOTOBBIX PACXO0JIOB, COCTOSIIUE B
MPUMEHEHUU MaTPUYHOrO Crocoba cucTteMartu3alnuv U 0O0pabOTKU JaHHBIX, YTO
CHOCOOCTBYET Ppa3BUTHI0 METOJUYECKOW OCHOBBI IPEBEHTHBHOIO aHajM3a
HaJOTOBBIX  pPAcXO/I0OB, KOTOPBI MPOBOAUTCA C  LEIb0  OOOCHOBaHUS
MEPCIEKTUBHOCTH AAIBHEHIIEr0 MCIOJIb30BAHUSI HAJIOTOBBIX JIBITOT B KadyeCTBE
WHCTPYMEHTA CTUMYJUPOBAHUS PETHOHAIBHOTO MHBECTHUIIMOHHOTO MTPOIIECCa;

AOKA3aHO HAJIWYME CTATUCTUYECKU 3HAYMMOU CBSI3U MEXAY MHIMKATOPAMHU
WHBECTUIIMOHHOTO KJMMaTa peruoHa u koddpdunuentamu >GPEKTUBHOCTH
HAJOTOBBIX  PACXO/OB, YTO MOATBEPXKAAET HEOOXOAUMOCTh  YIIIyOJeHUs
MPEeIBAPUTEIILHOTO aHAJIN3a ITyTEM OLIEHKU COCTOSIHUSI MHBECTULIMOHHOTO KJIMMaTa
cyorekra P®, mnaHupyromero BBEJECHHE HAJIOTOBOW JIbTOTHI, U PETHOHOB,
KOTOpbIE TMPEACTABISAIOT KOHKYPEHIMIO JJisi JaHHOro cyObekTa B cdepe
MPUBJICYEHUS] THBECTULINH;

BB€ACHDbI AaBTOPCKHE OINPEACICHUA CICOYIOIIUX TTOHSITUI: PCTHUOHAJIBHOTI'O
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WHBECTULIMOHHOTO TIPOIECcCa, KOTOPOE MO3BOJIIET PACKPBITh €ro (PUHAHCOBYIO
CYITHOCTh W OOOCHOBAaTh MEXaHU3M TMpedepeHIINATBLHOTO HAJIOTOO0OI0KCHUS
WHBECTULIMMA;, HAJIOTOBOM JIBIOTHI, KOTOPOE OTPAXKaeT €€ HEOThEMIIEMbIC
MPU3HAKU — OTKJIOHEHHE OT 0a30BOM CTPYKTYpPHI HAJora U BBHIMOJHEHUE (QYHKIUU
MHCTPYMEHTA TOCYJapCTBEHHOIO PETYJIUPOBAHUS HKOHOMHUKH; HaJIOTOBBIX
pacxoa0B, KOTOPOE COTJIACyeTCsl C BUAAMHU IPSMBIX PAcXOA0B, MPETYCMOTPEHHBIX
broxeTHpIM KOZIEKCOM PO.

Teopernueckasi 3HAYUMMOCTb MCCJIEIOBAHNSI 000CHOBAHA TE€M, YTO:

A0KA3aHA HAay4yHas COCTOATENIBHOCTh MPEIJIOKEHHBIX METOJUK, KOTOPBIE
MO3BOJISIIOT OMPEAETUTh 0a30BYI0 CYMMY MHBECTHUIIUN U BKJIAJl HAJIOTOBBIX JIBTOT B
pPOCT TOBapoOOOpOTa M MPUOBLIN, YTO PACIHIMPSAET MPEACTABICHUS O MEXaHU3ME
JEUCTBUSI WHBECTUIIMOHHBIX HAJIOTOBBIX JILIOT M KaHallax UX BIMUSHUS Ha
(bUHAHCOBO-KOHOMUYECKHUE PE3YJIbTAThI IESITEILHOCTH HAIOTOIIATEbIIUKOB;

NPUMEHUTEJbHO K MNpodjieMaTHKe [IHCCepPTAllUM Pe3yJIbTATHBHO
HCMOJIb30BAH KOMILIEKC CYIIECTBYIOIMINX 0A30BBIX METOJIOB MCCJICI0BaHUs, B TOM
YHUCJIE CTATUCTUYECKOTO U 3KOHOMETPUYECKOTO aHAIN3a, T03BOJIMBIINE TPOBEPUTH
TUIOTE3y O BIMSHUM WHBECTUIMOHHOTO KIMMaTa peruoHa Ha 3(h(HEKTUBHOCTh
HAJIOTOBBIX PAcX0/J0B U O0OCHOBaTh MEPCHEKTUBHOCTHh UCCIEAOBAHUM, KOTOPHIC
HaIpaBJIeHbl HAa BBISBICHUE HE(PUCKATBHBIX (PAKTOPOB, YCHUIMBAIOIIUX OOpPATHYIO
3aBUCUMOCTH MEXAY d(PHEKTUBHON HAJIOTOBOM CTaBKOM M KaIUTAJIOM;

M3JI03KeHbI ApPTYMEHTBhl B IMOJb3y HCIOIb30BAaHUS MOJENHU MPEIEIbHON
a2 PeKTHBHON HAIOTOBOM CTaBKH JIJIs OIICHKHM BEJIMUYMHBI HAJOTOBOI'O OpeMEHHU Ha
WHBECTULIMM B OCHOBHOW KamMWTal B pa3pe3e OTAENbHbIX cyObekToB P®D, BUmOB
SKOHOMHMYECKON JNESTEIbHOCTH M KaTeropuil HaJIOroIuiaTeNbIIMKOB, KOTOpas
YUUTBIBAET AuddepeHmanuio 3aKOHOAaTEIbHO YCTAaHOBICHHBIX CTaBOK, YPOBHS
UHQIISIIIUY, HOPMBI aMOPTHU3AIMU, YTO TO3BOJUT COBEPIICHCTBOBAThH METOMIbI
o11eHKHU 3((HEKTUBHOCTH MHBECTUIIMOHHBIX HAJIOTOBBIX PACXOOB;

PACKpBLITO 3HAYCHUE HAJOTOBBIX JIBIOT B  TIpPOIECCe MPUHATHUS
WHBECTUIIMOHHBIX PEIIEHUH, KOTOPOE COCTOUT B TOM, YTO HAJIOTOBBIE JIbITOTHI HE

OTHOCSATCS K YHCITy PUOPUTETHBIX (PaKTOPOB, & pACCMATPUBAIOTCSI HHBECTOPAMH B
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KayeCTBE JIOMOJHUTEIBHOTO CTUMYJIA, YTO TNOATBEPKIAECTCA pE3yJbTaTaMu
KpyITHOMACIITa0OHBIX HCCIECI0BaHHH, IIPOBEACHHBIX MEXIYHAPOIHBIMHU
DKOHOMWYECKUMHU OpPTaHU3alUAMUA, U ABTOPCKMMH BBIBOJIAMHU, CICIIAHHBIMU Ha
OCHOBE aHaJIN3a MPAKTUKHU MPENOCTABICHUS NHBECTULIMOHHBIX HAJIOTOBBIX JILIOT B
POCCUMCKHX PETUOHAX;

H3yuyeHbl PKOHOMHYECKHE, COLMAIbHBIC U MHCTUTYIIMOHAJIbHBIE (DAKTOPHI,
OKa3bIBAIONINE BIUSHUE HAa dS(PPEKTUBHOCTh WHBECTHUIIMOHHBIX HAJIOTOBBIX
pacxoloB, 4YTO IMO3BOJMJIO OOOCHOBAaTh HEOOXOAMMOCTH BKJIIOUCHHS JaHHBIX
(hakTOpOB B aHAJIM3 Ha ATaIe pa3padOTKH JIbIOTHOTO HAJIOTOBOTO PEKUMa B LIEIISIX
COBEPLICHCTBOBAHUSA IIPAKTUKU IIPUMEHEHHUS HAJOIOBBIX HWHCTPYMEHTOB LIS
CTUMYJIMPOBAHNS UHBECTUIIMOHHON aKTUBHOCTH;

NMpoBeeHa MOJIEPHU3ALMS CYIIECCTBYIONIMX MOAXOA0B K KiacCUPUKAIUU U
UJEHTU(PUKAIIMN HAJIOTOBBIX PACX0J/0B, COCTOsAIIAsA B pa3paboTKe Kiaccudukaiuu
MHBECTULIMOHHBIX HAJIOTOBBIX PACXOJOB II0 LEIA NOPEIOCTaBICHUS, KOTOpas
00001IaeT MHUPOBOM OMBIT NPUMEHEHHS HAJIOTOBBIX JIBIOT, W aJIrOpuUTMa
UISHTHU(PUKAIIMK  HAJIOTOBBIX  PACXOJIOB, KOTOPBIM IIpeArojiaraeT  aHaju3
HAJIOTOBBIM HOPMBI C TOYKH 3pPEHHUS €€ COOTBETCTBHUSI KJIIOYEBBIM >SJIEMECHTaM
MEXaHU3Ma  JICUCTBHUS  HAJOTOBOM  JIbIOTHI, YTO  TO3BOJISIET  TMPHUHSATH
apryMEHTUPOBAHHOE PENICHUE O BKJIOYEHUM HAJIONOBOM HOPMBI B IMEPEYEHb
HAJIOTOBBIX PAcXOJI0OB U OO0ECHEYUTh HEUCKAKEHHYI OIIEHKY 00BbEeMOB
rOCyJJapCTBEHHOW MOAJAEPKKH, OKA3bIBAEMOU YEPE3 HAJIOTOBYIO CUCTEMY.

3HaYeHHe MOJYYEHHBIX COMCKATE/IeM Pe3yJbTATOB MCCJAEI0BAHMS IJIsI
NPAKTUKHU NOATBEPKIAACTCH TEM, YTO:

pa3padoTaHbl METOAUYECKUEC pEKOMEH AU 1o OpraHu3aluu
MOHUTOPUHTA YKOHOMHUYECKOW A(HPEKTUBHOCTH WHBECTUIMOHHBIX HAJIOTOBBIX
pacxodoB, KOTOpPbIE B OTJIHWYME OT CYLICCTBYIOIIUX METOIUK CTPOATCA Ha
MOJIOKEHUSIX KOHLENUMA BPEMEHHOM CTOMMOCTH JEHEr W IPEIyCMAaTPUBAOT
MOPSAOK OLIEHKW, YYUTHIBAIOIIMM BHJ HAJOra, IEPUOJ AECHUCTBUS HAJIOTOBOM
JBIOTBI W KATETOPUI0  HAJIOTOIUIATENBIIMKOB, YTO IIO3BOJIMT  OpraHam

UCIIOJIHUTENILHON BJIaCTU CyOBeKTOB P®, BBIMOIHSIOMUM pPOJb KypaTOpOB
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HAJIOTOBBIX PacxXo/0B, JAaBaThb OOOCHOBAaHHBIE 3aKIIOYEHUS O I€JI€CO00PA3HOCTU
JATbHEMNIIEro NpeJoCTABICHHS HAJIOTOBBIX PACX0/I0B;

ompeaeJieHbl TEPCIEKTUBBl MPAKTUYECKOTO HCIOJB30BaHUSA aBTOPCKUX
pa3paboOTOK MO COBEPIIEHCTBOBAHUIO OIEHKU 3(P(PEKTUBHOCTH MHBECTUIMOHHBIX
HAJOTOBBIX PACX0J0B CyOBeKTOB P®, cocTosiiyre B METOAMYECKOW MOIJEPKKE
KypaTOpOB HAJIOTOBBIX PACXOJ0OB IOCPEACTBOM BHEIPEHUS B IIPOLIECC OLICHKH
UHCTPYMEHTapUsl Uid BBIYUCICHUS d(dexTa, KOTOPHIH COIEPKUT METOIUKY
pacuera 0a30BOM CyMMbl MHBECTHIMM € ydeToM Macuitaba Ou3zHeca U BUJa
HKOHOMUYECKOM JI€ATEIbHOCTH U METOAMKY, OOOCHOBBIBAIOLLYIO HaJIM4YUe
(OTCyTCTBHE) BKJIaJ]a HAJIOTOBBIX JIBIOT B POCT BBIPYYKH U MPUOBUIH MPEATPUSITHS;

CO3aHA M anpoOMpOBaHa CHUCTEMa MPAKTUYECKUX PEKOMEHIAUUN s
IIPOBEICHHS MPEBEHTHUBHOIO aHAJIW3a HAJIOrOBBIX PACXOAOB, KOTOpas BKIIIOYAET:
KPUTEPUU OLEHKH HKOHOMHUYECKONM A(PPEKTUBHOCTH HAJIOTOBBIX pPaCXOJIOB,
YIOBJETBOPSIOIIME  TPEOOBaHUSAM  OOBEKTUBHOCTH M JIOCTATOYHOCTH;
(GbopMHpOBaHHE MCXOJHOM MAaTpUIbl HAJIOrOIUIATENBIIMKOB MO pe3yJbTaTaM
€KEroJTHOM OLIEHKH 3((EKTUBHOCTH HAJIOTOBBIX PACX0JI0B; BHIOOP PEKOMEH AU
[0 COXPAHEHHIO0, OTMEHE WM TpaHC(HOpPMAIUN HAJIOrOBBIX JBbIOT, COTIIACOBAHHBIX
C HOPMATUMBHBIMU 3HAYECHHUSIMU KOA(P(UIIMEHTOB SKOHOMUYECKON 3(P(HEKTUBHOCTH
¥ (QOopMaIM30BaHHBIX B BHJI€ MAaTpPULbl, YTO OOECIEYMBAET ONEPATUBHOCTh U
MPO3PAYHOCTh MPUHUMAEMBIX PEIICHHUIA;

NPeICTABJCHBI TNPEIJIOKEHNUS N0 JAJBHEHWIIEMY COBEPIICHCTBOBAHUIO
IIPAaKTUKU HAJIOIOBOTO CTUMYJMPOBAHUS PETHOHAIBHOTO HWHBECTULIHOHHOTO
mpoIecca, KOTOphIE pPEaIu3yloT pa3padOTaHHBIM METOAUYECKHM TOAXOJ K
OTIpEIETICHUIO LIEIeCO00Pa3HOCTH BBEICHUS HAJIOTOBBIX JILI'OT, B OCHOBE KOTOPOTO
JISKUT OLIEHKA MHBECTUIIMOHHOTO KJIMMAaTa pernoHa KaK 3HAaUMMOMW JeTepMUHAHTHI
3G ()EKTUBHOCTH HAJOTOBBIX pACXOJI0B M pacyeT MPOTHO3HOW BEIMYHUHBI
HAJIOrOBOTO OpeMEHM Ha MHBECTHIMHM C HMCIOJIb30BAaHHUEM MOJEIU MpPEeeIbHON
7 PeKTUBHON HATIOTOBOM CTABKH.

OueHka 10CTOBEPHOCTH Pe3yJIbTATOB HCCJIeI0BAHUSA BbIsIBHJIA:

TECOpUHA TIIOCTPOCHA HaA HU3BCCTHEIX, IPOBCPACMBIX OAHHBIX H (I)aKTaX,
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COOTBETCTBYET TE€ME€ JHCCEPTAllUM, COIJIACYeTCd C  OMYOJIMKOBAHHBIMU
pe3ynpTaTamMu (yHIaMEHTAIbHBIX M MPUKIATHBIX HCCIEIOBAaHUM, MPOBEICHHBIX
POCCUHCKMMHM U 3apyOeXHBbIMU YUYEHBIMM B 00JacTH HpedepeHINaTIbHOTO
HAJIOrOoOOJIOKEHUSI MHBECTHLIMHA, a TaKKe €O CTaTUCTUYECKMMM JIaHHBIMH,
MOATBEPKAAIOMKUMH KOPPEKTHOCTh BBIHOCUMBIX HA 3aIMTY HAY4YHBIX ITOJIOKEHUM,
BBIBOJIOB U PEKOMEH/IALINI;

e 0a3MpyOTCH HA aHAIN3€ TEOPETUUYECKUX B3IJISJ0B OTEYECTBEHHBIX H
3apyOeKHBIX SKOHOMHUCTOB IO BOIIPOCaM HIACHTHU(PHUKAIUU U KIacCU(PUKALUU
HAJIOTOBBIX PAaCX0J0B, aHAIN3€ MUPOBOM NIPAKTUKH U3MEPEHUS YyBCTBUTEIBLHOCTH
WHBECTULIMA K CHIDKEHHIO 3((EKTUBHOM HAJIOTOBOW CTaBKM U BBISBICHUS
(GakTOpoB, OKa3bIBAIOLIUX BIMSIHME HAa SPPEKTUBHOCTH HHBECTUIMOHHBIX
HaJIOTOBBIX PacX00B, 000OIIEHUHN ONbITa POCCUICKUX PETMOHOB, HAKOTUIEHHOTO B
objacTh MeToAMYecKOM ©0a3pl 1O OIeHKE A(MPEKTUBHOCTH HWHBECTUIIMOHHBIX
HAJOTOBBIX JIBIOT, @ TaKKe Ha INPUHLUIIAX W METOJAaX HAyYHOI'O MO3HaHUA,
CUCTEMHOM aHAJIN3€ HOPMATUBHO-TIPABOBBIX AKTOB;

HCI0JIb30BAHbI COBPEMEHHBIE METOAMKU cOOpa M 0OpabOTKM HCXOAHOMN
uHbOpMalluy, TPEACTABICHHOM Ha OQUIMAIbHBIX CcalTaX MUHUCTEPCTB U
BEJIOMCTB (peAepaqbHOTO U PETMOHANIBHOTO YPOBHEW, aHAIUTUYECKUX MaTepUaoB
U OTYETOB, IIOATOTOBJICHHBIX MEKIyHapOIHBIMU YKOHOMHUYECKHMH
OpraHu3alysIMH, HOPMAaTUBHBIX MpaBOBbIX akTOB Poccuiickonn denepaunu u
cyonekToB Poccutickoit deneparui.

JIMYHBINA BKJIAJ COMCKATE/ISA COCTOUT B:

— CaMOCTOSITENIbHOW IOCTAHOBKE 1EIM M OOOCHOBAHMM KOMILIEKCA
UCCJENOBATENbCKUX  3a/ad, HANpaBJICHHBIX HA  pPa3BUTUE  IOHATHIHO-
TEPMHUHOJIOTHYECKOTO anmnapara KOHLENINWHA HaJOTOBBIX PAacXOOB M PACKpBITHE
MIPUHLNIOB U 3JIEMEHTOB MEXaHW3Ma HaJIOTOBOTO CTUMYJIMPOBAHWS WHBECTUIIUH,
a TakkKe BbIPAOOTKY MPAKTUYECKUX PEKOMEHJALUMH MO0 COBEPIICHCTBOBAHUIO
METO/I0B OLIEHKH 3(PPEKTUBHOCTH MHBECTUIIMOHHBIX HAJIOTOBBIX PACXO/I0B;

— HEMOCPEACTBEHHOM Yy4YacTUU aBTOpa Ha BCEX ATamax H3y4deHHs, cOopa,

00pabOTKH U aHAJIM3a UCXOIHBIX JaHHBIX;
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— HCCIEOBaHUU U OOOCHOBAaHMM HAYYHBIX TIOJIO)KEHHM, BBIBOJOB U
pEKOMEHJalMi, HAIPABJICHHBIX HA Pa3BUTHE TEOPHH HAJIOTOB U HAJIOr000JI0KEHUS
B YacTH JIbITOTHOTO HAJIOTOOOJIOKEHUS] HWHBECTUIMN, YTO MOATBEPXKIACTCS
pa3paboTkoi anropuT™Ma UACHTU(UKAIIMN HAIOTOBBIX PAcX0/I0B U Kilaccu(UKauu
WHBECTULIMOHHBIX HAJIOTOBBIX PACXOJ0B IO LIEJIH MPEIOCTABIICHHUS;

— pa3paboTKe METOAMYECKUX PEKOMEHJAIMA MO  OCYIIECTBICHUIO
MOHHUTOpPUHTA 3PHEKTUBHOCTH HMHBECTUIIMOHHBIX HAJIOTOBBIX PAcX0/I0B CyOBEKTOB
P®, mnpoBeneHHIO MPEBEHTUBHOTO M MPEABAPUTEIBHOIO AaHAIN3a HAJIOTOBBIX
pacxoJ0B, HAIPABJIEHHOIO HA COBEPIIEHCTBOBAHME HAJIOTOBOTO CTUMYJIMPOBAHUS
PETMOHAIIBHOTO MHBECTULIMOHHOTO MTPOLECCA;

— TOJArOTOBKE HYyOJMKAlMi MO HAyYHbIM IMOJIOKEHUAM JHCCEpTAIUH,
BBIHOCHMBIM Ha 3allUTY, BKJIIOYasl MyOJMKAIMU B )KypHaiaX, BXOJAUIMX B IEPEUEHb
peleH3upyemMbIX HayuHbIX n3nanuii BAK P®;

— ampoOaluu pe3yibTaTOB W BBIBOJIOB MCCIEAOBAHUSA IOCPEACTBOM
JMYHOTO y4acTUs BO BCEPOCCHUMCKUX M MEXKIYHAPOIHBIX HAYYHO-IPAKTUYECKUX
KOHpepeHIUsaxX, B ydyeOHOM 1pouecce Kadeapbl MHPOBOM HSKOHOMHUKH,
NPEANPUHUMATENIBCTBA U TYMAaHUTAPHBIX JUCHUIUIMH YWUTHHCKOTO WHCTUTYTA
(punmnana) ®PI'BOY BO «baiikanbCkuii rocyAapCTBEHHbI YHUBEPCUTET.

Jluccepranyst COOTBETCTBYET KPUTEPUIO BHYTPEHHEIO €IUHCTBA, 4YTO
MOATBEPKIACTCS YETKOM IMOCTAaHOBKOM 1M U C(HOPMYJIUPOBAHHBIMH Ha €€
OCHOBE€ B3aWMOCBSI3aHHBIMHU  3aJa4yaMH, SICHOM JIOTUKOM U  CTPYKTYpOu
UCCIICIOBAHUsI, KOPPEJSIUEN OCHOBHBIX HAaY4YHBIX PE3yJIbTATOB M BBIBOJOB, YTO
MO3BOJIWIIO MOCJENI0BATEIbHO MPUMEHUTh OOIME M YACTHBIE METOAbl HAYYHOTO
UCCIIEIOBaHMSI M OOECHEeUUTh IMOJIyYeHHE 3HAUMMBIX PE3yJIbTaTOB, O0JIaJarolIuX
Hay4YHOU HOBU3HOM.

B xone 3amuthl guccepTranuy ObUTH BbICKa3aHbI CIEAYIOIIUE KPUTHUECKHUE
3aMeYyaHus:

— n.9.H., npodeccop MBanoBa H.I'. oTmerwmna, 4ro B auccepTalimOHHOM
paboTe He YJEJNEeHO NOCTATOYHOIO BHUMAaHMs HAJOr0O0O0JI0KEHHI0 U HAJIOTOBOMY

MCXaHU3MY 0COOBIX PKOHOMHYECKHX 30H,
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— JI.3.H.,, gomneHT MopyHoBa [.B. nmama pexoMeHIalMu OTHOCHUTEILHO
MEPCIEKTUBHOCTH MCCJIEIOBAHUM, B paMKax KOTOPBHIX WHBECTULIMOHHBIA KIMMAT
permoHa OyneT paccMaTpuBaTbcsl HE B KadecTBe (DaKTOpa, OKa3bIBAIOIIETO
BO3jciicTBUe Ha A(PGEKTUBHOCTh HAJOTOBBIX pPAcXoJOB, a B KadyecTBE
pPEe3yABTAaTUBHOTO TMPHU3HAKA, TO €CTh, OYJET OLICHUBATHCS OOpaTHAas CBs3b: Kak
() PEKTUBHOCTh HAJOTOBBIX PACXOJOB BIMSAET HAa COCTOSIHUE HHBECTHIIMOHHOTO
KJIUMaTa peruoHa.

Couckarens IlonmoBa E.M. oTBeTHiia Ha 3agaBaeMbIe €l B XO0JI€ 3aceHaHUsI
BOIIPOCHI, COTJIaCHJIach ¢ 3aMEUaHHMSIMU M ToOJIarojapuiia 3a peKOMEHAAIuU IO
Pa3BUTHIO MCCIIEAOBATEIBCKOW JEATEIIBHOCTH B OOJACTU W3Y4YEHHS HAJIOTOBOIO
MEXaHU3Ma, MPUMEHSIEMOT0 B OCOOBIX IKOHOMHUYECKHX 30HaX, OTMETHUB, YTO YXKE
ObUTM TPEANPUHSATHl TOMBITKA MO OmpeneseHui0 (akTOpoB, BIHUSIONIUX Ha
() PEeKTUBHOCTHh HAJOTOBBIX PACXOJIOB B paMKaX 30H YCKOPEHHOTO pa3BUTHUSI, B
YaCTHOCTH, Oblla JIOKa3aHa THUIIOT€3a O  BIHMSHUM  HWHBECTHIMOHHOMN
MPUBJICKATEILHOCTH  BHJIOB SKOHOMHYECKOM  JIESITEIHLHOCTH, KOTOPBIC
OCYIIECTBIISIIOT ~ PE3UJICHTHI ~ TEPPUTOPUN  ONEPEKAIOLIETO  Pa3BUTHS, Ha
3 PEKTUBHOCT, MHBECTHUIIMOHHBIX HAJOTOBBIX pacxomoB. IlomoBa E.M.
corjlacujiach ¢ HECOMHEHHOHM 3HAYMMOCTBIO MCCJICIOBAHMI 110 OIIEHKE BIIHSHHUS
HAJIOTOBBIX JIbIOT HAa MHBECTUIIMOHHBIA KJIIMMAT W MOSCHHUIIA, YTO BBIOODP B IOJIB3Y
M3yYeHUs] OOpAaTHOTO BIUSHUS, a HMMEHHO, WHBECTUIMOHHOIO KJHMMaTa Ha
2 PEKTUBHOCTH HaJIOTOBBIX JIBTOT 00ycIoBJIeH HEJIOCTAaTOYHOU
pa3pabOTaHHOCTHIO JAHHOTO BOIIPOCa.

Ha 3aceganuu 24 okts6ps 2022 roaa, mpotokos Ne 4-3 | muccepTariOHHBIN
coBeT 24.2.386.01 mpunsin pernieHre 3a HOBbIE HAYYHO 0OOOCHOBaHHBIC PEIICHUS 110
Pa3BUTHUIO  TEOPETHUKO-METOJOJIOTUYECKUX OCHOB  KOHIEMIMH  HaJOTOBBIX
pacxo/ios, HAy4YHO-TIPAKTUYECKHUE  PEKOMEHIAINU, HaIlpaBJICHHbBIC Ha
COBEPIIICHCTBOBAHUE JICUCTBYIOIIETO TIOPSAJIKA MOHHUTOPUHTA U 0000IICHMS
pe3yJbTaToB OIEHKH 3((PEKTUBHOCTH HHBECTUIIMOHHBIX HAJIOTOBBIX PaCcX0J0B
cyonekToB P®, metomudeckue pa3zpaboTku 1m0 0OOCHOBAHMIO I1€7I€CO00PA3HOCTH

BBCACHUA HaJIOI'OBBIX JIBI'OT JJIA CTUMYJIMPOBAHHA PETHUOHAJIBHOT'O
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WHBECTUIIMOHHOTO MpPOIIecca, UMEIOUIUE CYIIECTBEHHOE 3HAUEHHUE /I Pa3BUTHUS
DKOHOMHKHM cTpanbl, npucyautb Ilomosoit EBrenuum MuxailjloOBHE YYEHYIO
CTENEHb KaHAWJAaTa YKOHOMUYECKUX HAYK IO CHEUHUATBHOCTH 5.2.4. — DUHAHCHI
(9KOHOMUYECKHE HAYKH).

[Ipu mpoBeneHmym TaitHOTO TOJOCOBaHMs (ouyHas Qopma 3acemaHmus)
JIMCCEPTALIMOHHBIA COBET B KOJMYECTBE 15 4enoBeK, U3 HUX 8 TOKTOPOB HAyK IO
crienranbHOCTH 5.2.4. — OUHAHCHI, YYaCTBOBABIIUX B 3acefaHuu, U3 21 4enosek,
BXOASIIMX B COCTaB COBETA, IPOrojiocOBaiu: 3a — 15, OpoTUB — HET,

HEIENUCTBUTENbHBIX OIOJIIIETEHEN — HET.
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I[TPEACEJATEJIb
JAUCCEPTANMOHHOTO coBeTa 24.25

JAOKTOp 9KOHOMHMYECKHUX HaYK, Snosa Csernana OpreBHa

YYEHBIN CEKPETAPH
JMCCepTallMOHHOrO coBeta 24.2.386.01,

AOKTOp SKOHOMHMYECKUX HaYK, JOLEHT / KamenmoBa Axna Bopucosna

«24» oxtsa0ps 2022 rona



