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OT3hbIB

Ha aBTopedepar auccepranun Merteaesoiit MapHHbI AHATOIbEBHBI HA Temy «PazBurune
nponecca my0JM4HOIO ynpaBJenust HHGPACTPYKTYpPOii HHBeCTHIHOHHO AEeATEeIbHOCTH
Ha M€30ypOBHE», PEICTABJICHHOI HA CONCKAHNE YYeHOH CTeeH: KAaHANIaTAa
JKOHOMHIECKHX HayK N0 crienuanbrocTH 08.00.05 — Jxonomuka u ynpasiienue HApOJHBIM

XO035IHCTBOM (MEHEIKMEHT).

PasBuTue MHCTpyMEHTApHS YIpaBIeHHS HHBECTHITHOHHBIME IporeccaMu B CyOBeKTax
P® sBiisiercs octpo axryansHOM 3anaveit my6GImaHOrO MEHEIDKMEHTA B COBPEMEHHBIX YCIIOBHUSX.
| Baxuelime#f ¢ynximell mpomecca ympasneHus sBisercs MOHHUTOPMHI M KOHTPOJIb XOIa
IIPONECCOB. B CBs3m ¢ 3THM, 0060 3HATMMEIM IIPEICTABISETCS OIOKEHHE HAYYHOH HOBH3HEI
MUCCepTallMOHHOM paboThl MeteneBoit M. A. «Pa3Butue nponecca myOIuYHOTO yIpaBlIeHHUs
HHGPACTPYKTYPO WHBECTHITHOHHOM IEATENBHOCTH Ha ME€30ypOBHE», II0 pa3paboTKe u
AOKa3aTeNbCTBY LeNeCOO0OPasHOCTH IPUMEHEHHS METOMMYECKOTO 00eCIeYeH s MOHMTOpPHHTA H
KOHTpOJII ~ Ka4ecTBa  IyONMYHOrO  ympaBIICHHS MHQPaCTPYKTYpOH  HHBECTHIHMOHHOM
JCATENILHOCTH Ha ME30YPOBHE, BKJIFOYAIOIIETO: MOJIEIE HH(OPMAIMOHHO-KOMMYHHKAIIFOHHOM
TITOMIAZIKA; MCTOMUKY KOHTPOJIA Ka4ecTBA YNPABICHHS MHYPACTPYKTYPOH HHBECTHIHOHHOM
MEATENIBHOCTH B cyObektax PO Ha ocHoBe SKOHOMETPHYECKOTO  MOJETHPOBAHHUS
MHBCCTUIMOHHBIX IIPOLECCOB, CTATHCTAYECKOTO KOHTPOJNS XOAa IPOLECCOB K pacuera
CPaBHHUTENIPHBIX ITOKa3aTeNlel, pefiTUHTa IPUBIIEKATEIFHOCTH HHQPACTPYKTYPHEIX 06HEKTOB IS
IIOTEHIMAIBLHBIX HHBECTOPOB.

HecoMHEHHEIM  HOCTOMHCTBOM  mamHOM JUCCEPTAlMOHHOM  paboOTHI  SIBIIIETCH
pa3paboTaHHBI  aBTOPOM IOAXOX K  OpraHU3AIHE HHCTPYMEHTApHsl  IIOCTOSHHOIO
COBEPIICHCTBOBAHMUS IIPOLECCa MyOIMYHOTO yNMpaBIeHHs UHMPACTPYKTYPHOH HeSTeNbHOCTHIO
Ha ME€30YPOBHE, BKJIFOYAFOITHIA:

1. Ouenky kadvecTa NyGIMYHOrO YIpaBieHHS WHBECTHIMOHHOMN JEeATENBHOCTRIO Ha
mesoypoBHe (KVmm) mma nemedt  omepatmBHOrO YUPaBIE€HHs Ha OCHOBE IIapaMeTPOB
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BPII, Y) or mpupocTa MHBECTHIMH B OCHOBHOH KAIHTAT (manee MIOK, X) B cy6nexre PO.
PaHXHpOBaHWEe DPErMOHOB B TOpSAKE YOBIBAHHS 3HAYCHHS ko3pdumuenta b ypasHeHus
PETpeccuH, TEMOHCTPUPYIOIIETO CHIIY CBS3H MEXIy IOKa3aTeNsIMH, KOTODbIH paccMaTpuBaeTCst
B Ka4ecTBe mokasarens KYuz, meMoHCTpUpyeT MOSHIMM PEeruoHoB — JIMJEPOB U PETHOHOB —
ayrcaiinepos B Cubupckom enepansHom okpyre (ctp. 19 aBTOpedepara).

2. Merommky KOHTPOIIS XOZa MPOLECCOB YIPABIEHHS 0OBEKTAMH HHQPaCTPYKTYpHI ¢
ucnone3oBanueM kapt Ilyxapra-/lemunra (ctp. 19-20 aBTOpedepara).

3. OuenKy kadecTBa YIpaBleHHS OGBEKTAMH HA OCHOBE pacuera CpaBHUTEIHHBIX
nokasarenedt (KYounn) u xadectBa ympasnenus wMECTHTYTOM rocyJapCTBEHHO-YaCTHOIO
TapTHEpCTBa Ha Me30ypoBHe (KYurum) (cTp. 21-22 aBropedepara).

4. PeHTHHT IpPUBIEKATENEHOCTH HHQPaCTPyKTYPHBIX OGBEKTOB IS IOTEHIHATHHEIX
uHBecTopoB (PIIUO) (c1p. 23 aBTopedepata).

5. CHTHAIBHYIO KapTy, OTPaaIoIIylo BaXKHYIO HH(QOPMAIMIO O KaYecTBE yIpaBICHUS
MHQPACTPYKTYPO  MHBECTHIMOHHOM  JEATEIBHOCTH B cyorektax P® Cubupckoro
denepansrOrO OKpyra (cTp. 24 aBTOpedepara).

IIpennoxeHHbIf aBTOPOM WOAXON K OPraHU3aIUH HHCTPYMEHTApHs IIOCTOSHHOIO
COBCPIICHCTBOBAHHUS MPOLECCA MyOINYHOTO YHpaBIeHUs UHOPACTPYKTYPHOM NeATeNbHOCTHIO
Ha ME30ypOBHE II03BOJISCT (OPMHUPOBATE MHOTOYPOBHEBYIO HH(POPMALHIO C pa3IMYHON
CTENCHBIO NETANM3ANNA U (OPM IPENCTaBIECHHS, KOTOPAas yIOBIETBOPSET IIOTPEOHOCTSIM BCEX
Y4aCTHUKOB IIpoIecca MyOJMYHOTrO yIIpaBieHus B cybbexTax PO,

AHanu3 TNpENCTAaBIEHHOTO aBTopedepaTa MO3BOJAET CHENATH BEIBOJ, O TOM, YTO
AuccepTanuoHHas paGota M. A. MereneBoii SBISETCS CAMOCTOSTENBHBIM ¥ 3aKOHICHHEIM
HCCICNOBAHNEM, ~ OCHOBAHHBIM Ha  BBEUIBICHAM MNpobIeM  IyOIMYHOrO — yIpaBiEeHHS
OKOHOMIIECKMMH IPOLECCaMU Ha ypOBHe cyObexToB PO m paspaGorke KoMmmmiexca Mep IO HX
pemenuio.  IlomydeHHBIE  pe3symBTAaTBl  HCCIENOBAHHUS IPEICTAaBIAIOT  HECOMHEHHYIO
TIIPaKTHIECKYIO 3HAYMMOCTD, B TOM YHCJIC B YaCTH NPUMEHEHHUS] B IESTEIHHOCTH PErHOHATBHEIX
OpraHOB rOCYAapCTBEHHOH BIIACTH, IIYOIMYHEIX OpraHU3aMii, IPeAIPHsTHI 1 KopHopamuii.

OtMeudast MONMOXKHUTENbHEIE CTOPOHBI BBIIOIHEHHOTO JUCCEPTAIMOHHOTO HCCIIEN0BAHM,
creqyeT oOpaTUTh BHUMAHHE HA HAJIAIME HEKOTOPHIX 3aMEYaHMUi,

Bo-nepserx, B Tabmume 1 (ctp. 12 aBropedepara) IIPEJICTABIEH CHCTEMHELH ITOAXOI K
IyONMYHOMY  YNIPABICHHIO, XapaKTEPHCTHKHA KOTOPOI'0  COOTBETCTBYIOT  KOHIEIIUU
«Governancey» - «Xopollee ympaBlIeHHe», TOraa KaK aBTOpP TOBOPHUT O «CETEBOM COLMAILHOM
yOpaBjaeHum». XOTenock Obl YTOYHUTH COOTHOIIEHHE NAHHBIX OHSTHIL Bo-BTOpEIX, Kakue
KPUTCPHH OLCHKH KapT CTATUCTHYECKOIO KOHTPOJIS XOJa IPOIECCOB YIPABIEHHS 0GBEKTAMH

MHBECTHIMOHHON MH(PACTPYKTYpPEI IPUMEHSET aBTop (cTp.20 aBTOpedepara).



Bmecre ¢ TeM, yKka3aHHBIH HENOCTATOK HE CHUXKACT 3HAYEMOCTH IIPOBEICHHOI'0
HCCIICIOBaHUS U MOJIY4YEHHBIX PE3YILTATOB.

Ucxons m3 comepxaHus mpencTaBiIeHHOro aBTOpe)epaTa, HaMH CHENAHBI CIEAYIOLIHE
BBIBOJIBL:

1. Cogmepxanue paboTeI COOTBETCTBYET macmopry cneumainsHoctd 08.00.05 —
SKOHOMHKA U YIIPABICHHE HAPOLHBIM X03AHCTBOM (MEHEIKMEHT);

2. Bomonnennas Merenepoit MapuHoif AHATONBEBHON ICCepTalMoHHas pabora
ABIACTCS HAYYHO-KBaNH(UKANMOHHON pabGoTOM, KOTOpas COOTBETCTBYET TpeGOBaHUAM II.9
ITonoxeHUs: O NPUCYXIEHMH YYeHBIX CTemeHeit, yIBep)KIeHHOro IlocTaHoBIIEHHEM
IIpaButenscrea Poccuiickoit @enepanun ot 24.09.2013 . No 842, a ee aBTop Metenesa Mapuna

AHartonreBHA 3aCIIy)XUBaCT NPHUCYKICHUSI yquoﬁ CTEIICHHU KaHIuaTa SdKOHOMHUYECKUX HayK.

JIOKTOp 5KOHOMHYECKHX HaYK,

3aBeIyIoIIuii Kadenpoii SKOHOMETPUKH U
NPHUKJIaTHON S5KOHOMHUKY MHCTUTYTa S5KOHOMUKH M
ynpasnenust @I'60Y BO «Bypsrckuit 7
rOCYapCTBEHHBIH YHUBEPCUTET '
Bukrop Cepreesuu
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