OT3bIB
opuuMaNBLHOro ONMOHEeHTA

Ha auccepranuio Pomojan KOnuu OneroBuel Ha Temy«MexaHu3m GpopMUPOBaHHs
MHBECTHIIMOHHOTO Kiumara B chepe AIIK», npencraBieHHONW Ha COMCKaHHe
YYEHOH CTeNeHH KaHIHJaTa 3KOHOMUYEeCKHX Hayk 1o cneruansHoctu 08.00.05 -
OKOHOMHKA ¥ YIpaBJ€HME HApPOJAHBIM XO3SHCTBOM (10 OTpacaam  chepsl
J€ATEIBHOCTH, B T.4.. SKOHOMHKA, OPraHH3allMs M YIpaBICHUE TMpPeNpPUATUIMH,
OTpacisAMH, KOMILJIEKCAMH )

AKTyaﬂbHOCTb TE€MbI HCCJICAJOBAHHSA

I'maBHast 3ajaua moGoro rocynapcrsa - 3TO CO3[AaHME YCIIOBHM Ul
OesonacHoil 1 KOM(OPTHOM XU3HK ero HaceneHus. [lepBocTeneHHbIM (GaKTOPOM
rocy/1apCTBEHHOW 0Oe30IaCHOCTH SIBIISIETCS IPOJOBOJILCTBEHHOE obecreueHue.
Houneukas Haponnas Pecny6nuka(manee — JIHP), Ha ceropHsHuii JIeHb,
CYIIECTBYET KaK TEPPHTOPHS C HEeONpeAeNeHHBIM CTAaTyCOM, HaxosAIasics B
COLMATbHO-9KOHOMHYECKOM OJI0Kaze, a Takke UMEFoIas ouyaru 60eBbIX JAeiCTBHIA
Ha CBOeH TeppuTOpvM. B 3TUX  yclOBMSX A8 pelIeHHS  3a1a4d
MPOOBOJILCTBEHHOTO  O0ECNeYeHss Ha MepBOe MECTO BBIXOAUT BONpoc 00
MMIIOPTO3aMELIEHUH U COOCTBEHHOM I1POI0BOJILCTBEHHOM 00ECHIeUeHHH.

Jlroboe  mmnoprosamemienue, a ocobeHHO B cdepe  arpapHo-
NPOMBILINIEHHOTO KoMIiekca  (nanee — ATIK), kak OCHOBHOTO NPOU3BOAMTENS
NPOMOBOJIBCTBUS, HEPAspbIBHO CBA3aHO € TIJYOOKMMH H3MEHEHHMSIMH B
MPOM3BOACTBEHHBIX, TEXHOJIOITMYECKHX, JIOTUCTHYECKHX M SKOHOMHYECKHX
uerovkax. Heo6xonumo nepeopueHTHpOBaHUE TTOCTABOK ChIPbs U 000pYI0BAHUS
M3 CTPaH-COIO3HHUKOB HJIHM HajlaXXMBaHUE COOCTBEHHOI'O COIIYTCTBYIOILEIO
npousBoJcTBa. Bce 5TM u3MeHeHUs TpeOYIOT 3HAYUTENBHOIO KOJIMYecTBa
KalnuTaJlbHbIX BIIOXKEHUH, U3bICKAHUE KOTOPBIX BO3MOXKHO OJaronapsi NpoBeIeHUI0
KOMITaHHUH 10 NPUBJIEYEHUIO UHBECTHIIHIA.

B aToit cBs3u annapaTy rocynapcrBeHHoro ynpasienus JIHP HeoGxomumo
paspaboraTh M peaqM30BaTh IOCYJAPCTBEHHYIO IOJHTHKY MO (DOPMHPOBAHUIO
OsaronpusATHOrO MHBECTHIMOHHOTO KinMmara B cdepe AITK, a aTo o6ycnosiiBaer
HEOOXOMMOCTh YCOBEPILIECHCTBOBAHHUS MeXaHU3Ma (bopmupoBaHus
MHBECTHIIMOHHOIO K1uMara B cepe AIIK.

OGo3HaueHHble BbIlE BONPOCHl M 3a[a4d  ONPENENSIOT aKTYalbHOCTH
AAHHOT'O MCCIIEI0BAHUA ¥ CBOCBPEMEHHOCTh PACCMOTPEHHBIX ITyTel IS pelleHuUst
MOCTABJICHHBIX 3a/a4 B JAuccepranuoHHON pabore 10.0. Pomoman na Temy
«Mexanu3m GOpMHPOBAHHUS HHBECTHLIMOHHOTO KiIMMaTa B chepe AITK».



Crenenb 000CHOBAHHOCTH H /IOCTOBEPHOCTH HAYYHbIX MOJIOKEHHH,
BbIBO/IOB H PEKOMEHIalHH

HayuHble  MOJIOKEHHWS, BBIBOJABI W PEKOMEHJALMM,  II0Jy4YeHHbIe
JUCCEPTAHTOM TNPH  pPelleHUMH IIOCTABIEHHBIX B  MCCJIEJIOBaHMU  3a/ad,
3aKJIIOYAIOTCS B CIIE/IYIOLLEM:

paciiupeH TOHATHHHO-KATeropHaJibHbIM anmapar 3a Cc4eT YTOYHEHHS
MOHATHM «MHBECTHLMOHHBIM KJIMMAT», «MHBECTHLMOHHAs IPUBJIEKATEIbHOCTHY,
«MHBECTHIIMOHHAS AaKTHUBHOCTBY», «HUHBECTHIMOHHBIE PpPHCKH» M 32 CcUer
(GOpMHPOBaHHUS TEOPETUYECKOrO amapaTa BHEUIHMX M BHYTPEHHUX (DaKTOpOB,
BIMSIOIIMX Ha HUX. B paboTe cucTeMaTU3MpOBaHbl  CYIIECTBYIOIIHE
TEOpeTUYEeCKHUEe TOJAXO/bl K JaHHBIM ONpeleNIeHHsIM U TpPeANIONKeHbl TPAKTOBKH
OoJee ananTUpOBaHHbIE MOJ CIOKUBILIHECS YIKOHOMHKO-ITOJUTHYECKHUE YCIIOBHS, B
koTopbiXx Haxoautces chepa AIIK JIHP. PesynbratoM nposeneHHOH paboThl cTai
TEOPETUYECKUX (PYHIAMEHT ISl ONpEeJeNIeHUs] CYUIHOCTH IOHSTUS «MEXaHH3M
(dhopMHpOBaHHs HHBECTHIIMOHHOTO KiMMaTa B cepe AITK»;

pa3paboTaH TUArHOCTUYECKHH MHCTPYMEHTapHil OLleHKH WHBECTULIMOHHOTO
kaumara B chepe AIIK, koTopslii, B OTIMYME OT CYIIECTBYIOLLErO0, OCHOBAaH Ha
CUHTE3¢ MAaTPUYHOI'0 METOJa U KOMIUIEKCHOTO MOJAX0Ja U MO3BOJISET ONpPeeNsTh
riepcrieKTUBHBIE HarpaBleHus JUlsi HHBecTHpoBaHusi B cpepy AIIK ¢ yyerom ux
YPOBHSI HHBECTHLIMOHHOM NPUBJIEKATEIbHOCTU, PUCKA U aKTHBHOCTH;

MpeioKeH HAyYHO-METOJAMYECKHH TOAX0J K OlleHKe HHBECTHIMOHHOI
aktuBHOCTH B chepe AIIK, KoTOpbIif, B OTIIHYME OT CYLIECTBYIOILIMX, Oazupyercs
Ha ornpeneeHuH yuenbHoro Beca otpaciiu AIIK B fedarenbHOCTH BCell SKOHOMUKH
u uujexkca Balassa Bela, 4uro mo3Bonsier omnpenenuTs IpeApacroioKeHHOCTh
TeppuTOpuH K pa3zButuio chepsl AIIK 1 ee 3KCOpPTHBIN NOTEHIHAT,

YCOBEPIIEHCTBOBAH MeXaHHW3M (POPMHUPOBAHHS MHBECTHLIMOHHOIO KiMMaTa
B cepe AITK. B pamkax popmMupoBaHust CTPYKTYpbI €ro paboThl IPUMEHUTENBHO
K CYLIECTBYIOIIMM YCIOBHSM IPONUCAaHbl MPUHLMIIBIL, KOTOPBIMH HEOOXO0IMMO
PYKOBOJCTBOBATbCS CYOBEKTaM BeJIeHUsI YNPaBJICHYECKON MAESTENbHOCTH IIPH
GOpMHPOBaHHK HWHBECTHIIMOHHOTO KIMMaTa JUIs JOCTHXKEHHS TMOCTaBICHHbBIX
nmejseld W 3aJad C MCIOJIb30BAaHHEM BCEH MpPEeAIoKeHHOM TIpynmbl METOAOB U
MHCTPYMEHTOB;

YCOBEpILEHCTBOBaHA  ONTHUMHU3AllMOHHAs  3KOHOMHKO-MaTeMaTHYeCKas
MO/IEJIb OTIpe/ie/IeHUsl NOPSAKA peaJn3alii MHBECTHIIMOHHBIX ITPOEKTOB KOTOpas,
B OTJIHYME OT CYUECTBYIOLIMX, YYUTBIBaeT OrpaHUYeHUs MO (PUHAHCOBBIM
BO3MOKHOCTAM oOecrneueHus HMHBECTHUI[HOHHBIX 3aTpaT MW peHTadelbHOCTH
MHBECTUIMH, YTO IMO3BOJISIET ONTUMM3UPOBATH pacrpejielieHHe WHBECTHIMM 110
MHBECTULMOHHBIM IIPOEKTaM NPH pealiu3allii MHBECTUIIMOHHON CTpaTerHy s



Mojly4eHusi MakKCHMMaJlbHOH OTJa4d OT BIJIOKEHHBIX CpPE/ACTB. [IpemnoxenHas
MOZIEIb MOKeT ObITh MCIIOJIb30BaHa IMpH OOJBIIEM KOJHYECTBE IPOCKTOB U
neproaax GUHaHCUPOBAHHS.

JIOCTOBEPHOCTh HAYYHBIX PE3yJITATOB, PEKOMEHIALWH M MOJNIOKEHHH,
M3II0’KEHHBIX B UCCEPTAINHN, OCHOBBIBAETCS HA CCNIENI0BAHKMH (DyHIaMEeHTaIbHBIX
[OJOKEHM HSKOHOMHYECKOH TeOpHH, IVIyOOKMM aHalu3oM paboT, BemylinX
OTEYeCTBEHHBIX M 3apyOeKHBIX y4YeHBIX, [IOCBSIICHHBIX KaK BOIpOCaM
MHBECTHIMOHHOM  JeSTeNbHOCTH, TaKk M MexaHusMaM  (OpMHPOBaHHMS
WHBECTUIMOHHOIO KJIUMATa.

OBGOCHOBAaHME AKTYaJlBHOCTH MPOBEJICHHOTO HCCleNloBaHus Oasupyercst Ha
OBIIMPHOM CTaTHCTUUECKOM HCCIIE[OBAHUM TeKyllero cocrosinus chepbl AIIK
JIHP. TlposeaeH riyGOKHH aHalIM3 KOJMYECTBA BBIYCKACMOH MPOXYKLHH
cebCKOX03sicTBeHHOro HasHauenus npeanpusitusmMu JJHP 3a nocnennue versipe
rojia, a TaK»e BbISBJIEHbBI IPUOPUTETHLIE HATIPABJICHHS JIJIsl Pa3BUTHS OTPACIH.

[Ipu o6ocHoBanuu HayuHbIX nonoxenud FO.O. Pomonan wucmonb3osaia
onpiT Onwkaiimero k JIHP corosoro rocynapcrBa Poccuiickoit denepanui.
CucreMaTuzalys Mep TroCy[apCTBeHHOro peryiuposanus B chepe AIIK Ha
npumepe Benroposckoii 1 PocToBekoii obnactel, kak Hanbonee OIM3KHX HAleMy
peruoHy 1o reorpad@4eckoMy pacroNloKeHHIO TepPUTOPHI MO3BOJIMIIA BbIASIHUTH
PN MEpOIpPHSTHH,  WCHONb30BAHWE  KOTOPBIX  TO3BOJIMT  YIYHIIHTH
MHBECTHUIIMOHHYIO cpeay B cdepe AIIK.

BpiBojibl MO riaBaM M 0OIIMe BBIBOJABI apryMEHTHPOBAHbl M JIOTHYHO
c)OpMyYJIMPOBAHEI, [IOATBEPKIEHB Pe3yIbTATAMH HCCIIEI0BAHUH U IPAKTHYECKUM
BHEJIpEHHEM. APryMEHTHPOBAHHOCTh BBIBOJIOB H 0OOCHOBaHHOCTD peKoMeHAaluii
MOATBEp)KAAeTCs TIyGOKMM aAHAIM30M COOTBETCTBYIOLIEH TEOpeTHIecKod H
MH(OPMALIMOHHOM 6a3bl, TPUMEHEHHEM METO/I0JIOTHYECKOr0 HHCTPYMEHTApHs.

Juccepranus Pomoxan 10.0. jorM4HO CTPYKTYpHpOBaHa M H3JI0XKEHA
HayuHpiM ctiieM. COJEPIKUT BBeJIeHNe, 3 TIaBbl, BKIOYaromue 9 naparpados, K
KaXI0W M3 IJlaB HMEIOTCS BBIBOJbI, 3aKIIOYEHHE, CITMCOK JIUTepaTypbl H
npunokenus. CTHIb W3JI0KEHHA M TEPMHUHOJOTHS COOTBETCTBYIOT MNPUHATHIM
HOpMaM Hay4HOH JINTEpaTypshl.

[MoiHOTA OTPAKEHHs PE3YJILTATOB HCC/IeI0BAHMS B 0Ny 0JIMKOBAHHBIX
padorax

ITo Teme aucceprauuu ony6nukoBana 21 HayyHas paborta, B ToM 4ucie: 14
crareif B peleH3UMPYeMBIX HAy4HBIX M3JaHMsAX, 7 paboT anpodaloHHOro
xapakrepa. O6uuii 06beM OMyOIMKOBaHHBIX HayuHbIX pabor cocrasiser 6,73
1.J1., ¥3 HUX 6,10 I.JI. IPUHAUIEKUT JIMYHO aBTOPY.



AgropedepaT OTHOCTEIO COOTBETCTBYET COJEPIKAHUIO AUCCePTAllMU U NaET
00BEKTUBHOE TIpe/icTaBlieHre 00 OCHOBHBIX HAayUHbIX U NMPHUKIAAHBIX pe3ysibTaTax
BBIITOJIHEHHOT'O MCCIIeI0BAHUS

OcHoBHBIE HAaY1YHbIC PE3YJbTATHI HCCJICAJOBAHHSN, HX HAYYHAasI HOBH3HA

Hay4yHass HOBM3HA NOJIy4Y€HHBIX pe3yJbTaTOB 3aKIHOYaeTcss B pa3zpaboTke
a[laliTUPOBAHHOIO K COBPEMEHHBIM YCJIOBHSIM TEOPETUYECKOro  armapara
GopMHpOBaHUS HMHBECTHLUMOHHOIO KJIMMaTa W TNPeIJIOKEHHH MPaKTHYECKHX
pPEeKOMEHJALMK 10  COBEPILUEHCTBOBAHHUIO  MexaHu3Ma  (OpMHpPOBAHHUS
MHBECTHLIMOHHOTO KiuMaTa B chepe ATTK.

B nepsoii rnase auccepraimud  «TeopeTHKO-MeTOAHYECKHE OCHOBBI
MexaHu3Ma (OpPMHPOBAHHSA HHBECTHUHOHHOro kJuMata B chepe AIIK»
aJlanTMpoBaH K coBpeMeHHbIM YycioBusiM B cdepe AIIK JIHP rteoperunueckuii
anmapaT (OpMHUPOBaHUSI MHBECTULMOHHOrO KiiumaTa B cdepe ATIK; ucciemnoBansl
TEOPETHYECKHe OCHOBBI  (OPMHUPOBAaHHs HMHBECTHIIMOHHOTO KjiuMMaTra Ha
ME30YPOBHE; UCCIIEIOBAHBI METO0JOTHYECKHE MOAXO0bl K OLIEHKE W JUATHOCTHKE
MHBECTULIMOHHOTO KJIUMaTa.

ABTOpOM IIpejCTaBlieHa CXeMa B3aUMOJICHCTBUS OTpacieil HapoIHOTO
X03dMCTBA B  IPOU3BOACTBE, MepepadoTke W JanbHeimeM  cObITe
CeJIbCKOXO03SMCTBEHHOM NpoayKuuu (ctp. 13).

Ha ocHOBe aHanmu3a CyLIECTBYIOLIETO TMOHATHUHHO-KAaTErOpPUAIbBHOTO
anrnapara yCTaHOBIIeHa 11eJ1eC000pa3HOCTh YTOUHEHHSI MOHATHHCMHBECTUIIMOHHBIN
kiumat»  (ctp.  17), «MHBECTHMLMOHHAas  NIpuBIeKaTeabHOCTH»(cTp.  19),
«WHBECTUIIMOHHASI aKTUBHOCTBY (CTp. 20) U K MHBECTULIMOHHBINA pUCK» (cTp. 21).

HanpHelilee pa3BUTHE MOIYYUIIH TEOPETUYECKHE OCHOBBI (JOPMHPOBAHUSI
uHBecTHIIMOHHOrO KiauMaTa chepsl AIIK, koTopele nmpencraBieHbl Kak pe3ybTaT
roCy/JJapCTBEHHOM  IOJUTUKHM, HampaBleHHOW Ha paboty ¢ akTopamu,
GOPMHUPYIOLIMMH ~ MHBECTHLIMOHHYIO  IIPUBJIEKATENLHOCTb, HWHBECTHIIHOHHYIO
aKTUBHOCTb U MHBECTUIIMOHHBIE PUCKH (CTp. 22).

ABTOPOM  IPEMJIOKEHO IO T[OHATHEM «MeXaHU3M (OPMHpPOBAHUS
MHBECTHIIMOHHOrO Kiumata cdepsl AITK» (cTp. 36) MOHHMATh COBOKYITHOCTE
JeHCTBUH, (OPMUPYIOUIMX  XO3SHCTBEHHbIE, SKOHOMHUYECKHE, COLMAJIBHEIE,
OpraHu3alMOHHO-TIPABOBBIE METO/BI M CrocoObl Bo3zaelcTBus Ha chepy AIIK,
pPe3yabTaTOM KOTOPBIX CTaHeT (POpMUpPOBaHKE OIArONPUSTHOIO HHBECTHUIMOHHOI'O
KJIMMara. :

IIpoBejieHMe CpaBHUTENBHOTO aHalW3a METOJOJIOTMYECKHUX IOIXOM0B K
OLICHKE HHBECTHIIMOHHOI'O KJIMMaTa M OIEHKa IIOJyYeHHBIX pPe3yJIbTATOB
MO3BOJIMIIM CIENIaTh BBIBOJL, YTO OOJIbIIAS YacTh CO3/IaHHBIX MMEIOIIHXCS METO/I0B



M3y4eHHs] M M3y4YeHHI0O MHBECTHLMOHHOIO KJIMMaTa HE B COCTOSHHHU BbIIATh
JIOCTATOYHO aJIeKBaTHbIE pe3yJbTaThl BBHUJAY HaJM4YMs Yy OSTHX METONOB psia
HEI0CTATKOB, HOCAIIMX METOMOJIOTHYECKUi XapakTep (CTp. 63).

Bo Bropoi#t rnaBe «/lmarnHocruka Mexanusma  (opmMuHpoBaHHSI
unBecTuiHonnoro kaumara B chepe AIIK doneuxoit Hapoanoii
PecnyOimkun» ucciiegoBano coctosiuue passutus chepor AIIK B JIHP; nana
oleHka uHBectuonHoro knumara B cepe AITK JIHP; npoBenen ananus ¢popm u
Croco0OB TOCYAapCTBEHHOIO peryJMpoBaHHMs HWHBECTHLIMOHHOIO KJIMMaTra Ha
npumepe onbita Poccuiickoit Menepanumu.

OtmedeHo, 4YTO TpaauLMOHHbIMU Jsi JloHOacca oTpaciasiMd 3KOHOMMKH
Bcerjga ObUIM J0OBIYA YIJISi M METAJUTYpPrusi, OJHAaKO B COBPEMEHHBIX peaylusX,
KOrjia KoHOMHKa PecriyOIMKU HaxoIHUTCs B YCIOBHAX OJIOKaabl M OTpe3aHa OT
pa3BHBAIOIMXCsl PHIHKOB cObITa, chepa AIIK cTaHOBUTCS CTpaTerHYeCKH BaXKHOMN
B IulaHe obecrieyeHus CBOMX IpakJaH IPOJOBOJILCTBEHHBIMH MPOIYKTaMHU (CTp.
66).

ABTOpPOM TIPOBEJIEH aHAIU3 CTATUCTHYECKUX ITOKa3aTeslell pa3sBUTHS cepsl
ATIK JIHP, xoTopblii 1M03BOJMI YCTaHOBUTH, uTO HaceneHue JIHP nemocrarouno
obecrieyeHo MPOJAYKTAaMH ITMUTAaHHUsI OTEYeCTBEHHOro Npou3BOACTBa (cTp. 76), a
MMEHHO OBOILAMH, MACONPOIYKTAMH, caXapoM M MOJOYHBIMH Hpoaykramu. Jlis
MHUHMMH3ALMM HUMIIOPTHPYeMBbIX B PecnyOnuky mpOAyKTOB M Iiepexojaa Ha
MCTIONB30BaHME IMPOJYKTOB OTEYECTBEHHBIX IPOU3BOJAMTENEH HEOOXOIMMO
npusiedenue B chepy AITK 3HaUUTENBHOTO KOIHMYECTBA MHBECTUIIHH.

JUts  JIOCTHKEHHs  TIOJIOKMTENbHBIX pe3ylbTaToB B  (OPMHUPOBAHMU
YCTOHYHUBOTO GJIArONPUATHOIO MHBECTULIMOHHOIO KJIMMaTa IPOBe/IeHa OLEHKa ero
TeKyllero coctosiuusi (ctp. 78), aHaIW3 HOPMATHBHO-NIPABOBOIO oOOecreveHws,
peryaupytomero aesrenbHocts cdepsr AIIK JIHP (ctp. 83), oueHka cremneHu
BEPOSTHOCTH MHBECTHLMOHHBIX PUCKOB M noteHuuanos B chepe AIIK JIHP na
OCHOBE 3KCIIEPTHOTO OIpoca MpeacTaBuTeneil U3 o0pa3oBaTebHbIX OpraHU3alui,
OpraHoOB MECTHBIX aJIMUHUCTpPALMI 1 NpejicTaBuTeNel busneca (ctp. 96).

WccnenoBanue 3apy0eXHOr0 OMNbITA TOCYIApCTBEHHOI'O pEryJMpOBaHUs
uHBecTUuMoHHoro kinumara B cdepe AIIK Ha npumepe Pocrtosckoi u
Benroponckoit ob6nacreid Poccuiickoit ®@exepanuy IMO3BOJMIO  ONPEIEIHThH
IPUOPUTETHBIE HAIPaBJIEHUS] SKOHOMHMYecKkoro passutusa (ctp. 124), a Taixke
MEPONPUATHS,  HalpaBJeHHble  Ha  MOAJEPKKY  CEJIbCKOXO3SHCTBEHHBIX
MPOU3BOJUTENCH U TPHBIICUEHHE UHBECTHLIMH, KOTOPbIE MOTYT OBITH NPUMEHEHBI
U yCIIELIHO BHEJIPEHbI B 3KOHOMUYECKYI0 MoJienb pa3BuTus chepsr AIIK JIHP.

B rtperpeii rnaBe «KoHuentyajibHbIe OCHOBbI Pa3BUTHS MeXaHH3Ma
dopmupoBanusi uHBectuuHoHHoro kaumara B chepe AIIK Jloneuxoii
Hapoanou Pecnyboankn» chopMyaUpOBaHbI [peUIOKEHU s 1o



YCOBEPILEHCTBOBAHHIO MeXaHU3Ma (OPMUPOBAHUS WHBECTHIMOHHOTO KJIMMAaTa B
chepe AIIK; paspaboraH HayYHO-METOOUYECKHH TOAXOX K  OLEHKe
MHBeCTHLIMOHHOro knuMara B chepe AlIK; npemioxkena ontuMuzalnMoOHHAs
DKOHOMHUKO-MaTeMaThueckas MoJiellb OOOCHOBaHHMSI BbIOOpa HMHBECTULIMOHHOM
crpateruu B cdepe AIIK.

ABTOpPOM OMNKCaHbl OCHOBHBIE IIEJIM W 3a7auydl MeXaHu3Ma (OPMHUPOBAHUS
MHBECTULIMOHHOTO  Kiumarta(ctp. 129), a Takke ¢ 1Lelbl0 HarjIsaHOH
JI€MOHCTpaLUN CXEMBI paboThI YCOBEPILIEHCTBOBAHHOTO MexaHu3Ma
(¢opMupoBaHusi HHBEeCTHLHMOHHOro kiaumata B chepe AIIK npemnoxkeno
CXEMaTU4YECKOe BUJECHUE B3aUMOJICHCTBUS €ro COCTAaBHBIX YacTel: CYyOBEKTOB,
00BEKTOB, IPUHILIUIIOB U HHCTPYMEHTOB paboThi(cTp. 134).

[IpenioykeH QMarHOCTUYECKUl HHCTPYMEHTApHil OLIeHKH WHBECTHUIIMOHHOIO
knumara B cepe AIIK. B otnuuune ot cymiecTBylolmero, OH OCHOBaH Ha CHHTE3€
9KOHOMHKO-MaTeMaTHYECKOT0 U KOMIUIEKCHOIO METOJI0B U I103BOJISIET ONpeieIsTh
NEPCIEKTUBHBIE TEPPUTOPHHU I MHBecTUpoBaHus B chepy AIIK ¢ ydyetom ux
YPOBHS HHBECTHIIMOHHOM IIPUBJIEKATEIIbHOCTH, pUCKa U aKTUBHOCTHU(CTp. 139).

IIpencraBinena nojapoOHasi cxema ajiroputMa paboThl JHATHOCTHYECKOIO
MHCTPpYMEHTapHs OLICHKA HHBECTUIIMOHHOTO KiuMata B cepe AIIK.

Ilpu sToM mnpemiaraercs OUEHKY WHBECTHLIMOHHOW aKTHMBHOCTH B cdepe
AIIK ompenensats Ha OCHOBE HAy4HO-METOAMYECKOTO TIOAXONA, KOTOPBIH
Oasupyercsi Ha ycraHoBlleHMH yjenbHOoro Beca chepol AIIK B jgesrenbHOCTH
TeppuTOopuH M uHJekca Balassa Bela, u4ro mno3Bomser omnpenenuTh
NpeApacloyiocKeHHOCTh K pa3Butuio  cepsl  AIIK v ee sKkcmoprTHBIi
noteHuuan(ctp. 141).

IIpoBenena amnpoOauus NpeyIoKEeHHOH ONTUMH3aLMOHHONH 3KOHOMHKO-
MaremaTHueckod wmozend. OHa ocymectBieHa Ha npumepe cdepsl AlIK
benropoackoii obnactu Poccuiickolt denepanuy B CBA3M € TEM, YTO B OTKPBITOM
JIOCTYIIE OTCYTCTBYIOT AaHHble 110 JJHP.

Pesynbrarel anpo®aiy ONTHUMH3ALUOHHOW SKOHOMHKO-MaTeMaTH4eCKOM
MOJIEJIH ONpeJe/IeHUs] Mopsijika peaJu3aldd HWHBECTUUMOHHBIX IIPOEKTOB Ha
npuMepe MSTH HHBECTHIMOHHBIX NpoeKToB benropoackoi obnactu B chepe AITK
CBUIIETEJILCTBYIOT O ee 3((eKTHBHOCTH M 11eIeCO00Pa3HOCTH IIPHMEHEHHS npH
peain3aliy MHBECTULIMOHHOM CTpaTervu Jyisl MOJIyYeHUuss MaKCUMAaJbHOM OTHauyH
OT BJIOJKEHHBIX CPEJICTB.

IlpakTtuueckass  3HaYMMOCTh  OCHOBHBIX  IIOJIOXKEHHMH  JIMCCepTaliu
3aKJII0YAETCS B JIOBEJCHHH TEOPETHYECKUX IOJOKEHUH 0 YPOBHS KOHKPETHBIX
NpeJUIOKEHUH 10  YCOBEPUIEHCTBOBAHMIO  MexaHu3Ma  (GopMUpoBaHus
MHBECTUIHOHHOIO KinmaTa B cepe AIIK, koTopble MOI'yT OBITH MCIIOIB30BAHBI.
JTO NOATBEPXKAAETCS CIpaBKaMH O BHeApeHHH TOproBo-npoMBIIIIEHHON ManaThl



Jonenxoi Hapoaroit Pecnyonuku(cnipaBka o BHenpeHud ot 13.04.2022 Ne 167),
000 «®upmoii «Arpoctpoit», r.Hepkecck, KUP, Poccus (cnpaBka o BHEJIpEHUH
or 12.04.2022 Ne 940), a Taxxke B yueonom npouecce ' OCYJAPCTBEHHOI'O
OBPA3OBATEJIbLHOI'O YUPEXJIEHWA BBICHIEI'O
[TPOPECCHUOHAJIBHOI'O OBPA3OBAHHA «JOHELIKAA AKAJIEMIA
VIIPABJIEHUSI U TOCYJIAPCTBEHHOM CJIYXBBI TIPU TJIABE
JIOHELIKOM HAPOJHOM PECITYBJIMKW» npu M310XEHHH COMepKaHUS
yueOHbIX nucuumiind « MaBectumny, « THBECTHLIMOHHBIN aHAIU3», «YIIpaBIeHHE
WHBECTHIIUSIMHA W TIpoeKTaMu» (cmpaBka o BHeapeHuu ot 26.04.2022 Ne 01-
06/513).

HHCK)’CCHOHHBIB MNOJIOZKCHHS H 3aMCEYaHHA

HecMmoTpsi Ha MOJIOKUTEIBHYIO OLIEHKY pe3yJbTaTOB JUCCEPTALMOHHOM
paborel  Pomoman  FOnum  OneroBHbl, cleAyeT OTMETHTb HEKOTOpHIE
JMCKYCCHOHHbIE MOJIOKEHUS U 3aMeYaHMsL:

1. B cxeMe B3auMOJACHCTBHUS OTpacied HAPOJHOrO XO3iKWCTBAa B
MPOU3BOJCTBE, TMepepaboTke U AajibHeilIeM CcObITE CelbCKOXO3SiCTBEHHOM
npoaykuuu (puc. 1.1, crp. 13) aBTOp BBIAENSET JIOTUCTHKY KaK OTHAEIbHYIO
OTpacib CJIeAYIOUIYIO 32 IPOMBIIIIEHHOM nepepaboTkoi. HemousaTHeIM ocraercs
JIOTUCTUYECKOE B3aUMOJeHCTBHE MEX Ly OCTaJIbHBIMU OTpaciis MU
nepevyrcIeHHbIMU B CXEME.

2. ABTopoM TpejcTaBieHa Oosee MoaxoAslias K COBPEMEHHBIM YCIOBUIM
cepnt ATTK JIHP TpakTOBKa MOHSITHS «MHBECTULMOHHBIA KiuMam» (ctp. 17). Ha
Halll B3IV ClIeAyeT JaTh JOIMOJNHHUTEIbHOE MOSICHEHHE B YeM 3aKJI0YaeTCs ero
YCOBEpPIIEHCTBOBAHHUE.

3. ABTOopoMm IipejcraBieHa kiaccudukaius (pakTropoB HMHBECTHLHOHHOIO
knumara (tab. 1.5, crp. 23) B KOTOpO#l (akTOpBl YCIOBHO paslelieHbl 10
XapakTepy OKa3blBaeMOTo BO3/IEHCTBUs Ha BHEUIHWE W BHyTpeHHHE. K BHELIHMM
(akTOpaM NOTOJHUTETBHO ClIeI0BAO Obl OTHECTH TakkKe (PaKTOPbl NPUPOAHOIO U
JKOJIOTHYECKOTO XapaKTepa.

4, B ucclaenoBaHMH — TEKYIIErO  COCTOSHHMSA ~ HMHBECTHUHMOHHOM
npusiekatensHoctd chepsl AIIK JIHP aBrop paccmarpuBaeT 3KOHOMHYECKHE
Mepbl TOCYJapCTBEHHOIO pEeryJupoBaHUs W IIOJIEPKKH W B YaCTHOCTH
KpeauToBaHKe M cyOcuaupoBaHHe mpennpuaTHi (crp. 92). JlaHHblid pasjen
clie10Ba0 Obl PACIIMPUTh TEKYILIMMM JaHHBIMU IO CTaBKaM KPEIMTOBAaHMS [Uis
NpeANnpUATHI W yKa3aTh Kakde UMeHHO cyOcuaum npepocrasiser PecryOnuka
npeanpustusm cepsl AITK.

5. ABTOpOM IIpeJICTaBlieHa YCOBEpIIEHCTBOBAHHAs cXeMa pPadoTh
MexaHu3Ma (opMUpoBaHus MHBecTHIHMOHHOTO kiaumata B cdepe AIIK (puc. 3.2,



ctp.135). HenoHsITHO, KaK B paMKax AaHHOH CXEMBbI B3aUMOJICHCTBYIOT MEXIY
co00i MHBECTHIIMOHHAsI aKTHBHOCTH U TIPUBJIEKATEIIBHOCTb.

OG6uHe BLIBO/BI MO AUCCEPTANUH

Jluccepraimonnas pabora Pomonan IOmm Onerosrbl Ha TeMy «MexaHusm
dopMHpoBaHUs MHBeCTHULMOHHOrO Kiumara B cdepe AIIK»spisgercs xopowio
CTPYKTYPUPOBAHHBIM, COZIEPXKAIMM aKTyalbHble JaHHBIE, CaMOCTOSTEIBHBIM
Hay4YHBIM HCCIIeI0BAHHEM.

VyuThIBas AaKTyalbHOCTh TEMbl IIPOBEJAEHHOIO WCCIE/IOBAaHUs, CTCNECHb
00OCHOBAHHOCTH BBLIBOJIOB M HAYYHBIX IOJOKEHHH pPabOThI, JHOCTOBEPHOCTH M
HOBU3HA Pe3yJIbTATOB TO3BOJSIOT 3AKIIOYNTH, YTO Aucceprauus Pomonan HOmuu
OseroBHbl Ha Temy «MexaHu3M (OPMHPOBaHHMs MHBECTHLMOHHOIO KlIHMara B
cepe AIIK» coorerctByer m. 2.2 «IlonokeHuss O NPUCYKICHHH YYEHBIX
creneneii», a ee aprop Pomonan [Onus OnerosHa 3acily)KHBACT NPHCYKIACHHS
yYEHOM CTereHH KaHJMJaTa 9KOHOMHYECKUX HAYK I10 CHEHHAIBbHOCTH 08.00.05 -
DKOHOMHKA M YNpaBleHHE HAPOJHBIM XO3siicTBOM (10 OTpacisiM  chepbl
JeATeJILHOCTH, B T.U.. JKOHOMHKA, OpraHu3auus W ylpaBleHUe MNPeAINpUATUAMM,
OTpacisIMH, KOMILIEKCAMH).

A, Becconosa Enena Anamonveéna, co2nacha Ha asmomamusupoeanHyio
06pabomKy MOUX NEPCOHANLHBIX OAHHDBIX.

JIOKTOp 3KOHOMHUYECKHX HAyK,

(08.00.05 — DxoHOMMKA U yTIpaBJieHHE HAPOIHBIM X035HUCTBOM),
JIOLeHT, 3aBeytonuii kadeIpoi S9KOHOMHUKH, yIIPABJICHUs ¥ ayANTa
®I'BOY BO «IOro — 3anaaHblii rocyapCTBEHHBIH YHHBEPCUTET

CJ
1y~ E.A.BecconoBa

®I'BOY BO «IOro-3anajiHelii rocy1apcTBEHHbIH YHUBEPCUTET?,
[Tourossiii anpec: 305004, I‘KprK YL g’eag&cgunueB 19/1, ayauropus a-21
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