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Ha aBTOpedepar auccepranuy MereneBoit MaprHE! AHATOIBCBHEI
«PazButue rporecca Ty OJTMIHOTO yIpaBiIeHus HHDpPaCTPyKTypoHr
MHBECTHIIMOHHON AEATEILHOCTH Ha MEe30ypOBHEY, IIPEICTABIEHHON Ha COMCKaHUE
y4eHO}M CTEeleHH KaHu[aTa SKOHOMUYECKUAX HayK IO CIEIHUAIBLHOCTH 08.00.05 —
DKOHOMHKA U YIIpaBJIeHUE HapOJHBIM XO35IHACTBOM (MEHEeDKMEHT)

Oco6oe BHAMAaHKE K UHBECTUIIHOHHOMN MOJIMTUKE B COBPEMEHHEIX YCIIOBUAX
CBS3aHO C ee BJIMSHMEM Ha TeMIIbl pOCTa S3KOHOMHKH B JOJIOCPOYHOM IIEPHOJE.
QOueBUIHO, YTO 3HAYUTEIHLHOE CHIDKEHHE TEMIIOB B 2013 r. OBUIO YaCTHUYHO
00yCIIOBIIEHO MajleHueM 00beMa HHBecTUIMi B kpusuc 2008-2009 rr.

Cnabas pa3sBUTOCTh MHPPACTPYKTYPEl MHBECTULMI CTAHOBUTCA PEATbHBIM
IpEMSITCTBUEM UL SKOHOMHYECKOro pocCTa. ATeHTCTBOM CTpaTeruuyecKux
WHHUIMATAB IIpejio)keHa CHcTeMa paboT IO YIydIIeHHIO MHBECTHIHOAHOTOV
KIMMaTa, PeKOMEHIOBAHHAS K BHEJPECHUIO B cyopekTax P®. JlanHas cucrema
HampapjieHa Ha YIPOIUEHHWE TpOLEeAyp BEICHHUA Ou3Heca, IIpUBJIEYECHHUE
WHBECTHLIMI B perwoHsl Poccuw, TUpaXHWpOBaHWE Iy4IIMX IPAKTHK, OLEHKY
s dekTUBHOCTH pabOTHl YIpPAaBJICHYECKUX KOMaHJ, pealu3aliio IeNeBhIX
Mojielieit, a TakxKe yIydlleHHe MHBECTUIHMOHHON HHPPACTPYKTYpPhl IIOCPEACTBOM
BHEJPEHUsT METOJUKH DPErMOHAbHOTO HHBECTHIMOHHOIO CTaH/apTa. JlaHHBII
MAacCHB METOIUK M PeKOMEHIALUH elle He MOIBeprajics KpUTHIECKOMY aHéJmsy.
Kpome TOro, KaKk TIIOKa3bIBaeT INpPaKkTUKa MPAMEHEHHs PCrHOHATBHOTO
MHBECTHIIMOHHOTO CTaHgapTra B OONBIIMHCTBE PErHOHOB, METOAUKA ObLIa

BHeJpeHA B BHJE, IPEIOKEHHOM (elepalbHbIM YPOBHEM, HECMOTIpA Ha



peKOMeHJal ATEHTCTBA aJalTHPOBATh €€ IIOJIOKEHHS B COOTBETCTBUM C
YCIOBUAMH U TOTPEOHOCTIMU KOHKPETHBIX TEPPHTOPHUH.

3azaua COBEPIIEHCTBOBAHUS CYLIECTBYIOIIUX IIOAXOMOB K IIyOIMYHOMY
yIIpPaBIEHUIO MHPPACTPYKTYPOH MHBECTULIMOHHOMN NEATENFHOCTH Ha Me30ypOBHE
ABJseTCs, HECOMHEHHO, aKTyanpHOH. Ha Haim B3IJIAZ, aBTOp BEPHO OIpejenuia
0OBEKT U IPEIMET, & TAKXKe [ellb JUCCEPTAlHOHHOM paboThl, OHa CaMOCTOSATENEHO
IpoBeNia WCCIIeOBaHue, NPEIoKUB U anpoOMpoBaB METOAUYECKUN IMOAXOM K
COBEPIIIEHCTBOBAHMUIO IIPOLEYp yOIHNYHOrO YIPaBIECHHU.

OtTMeuas TIIATeIBHOCTh ¥ CHCTEMHOCTH pabOoThI B IIEJIOM, HAM XOTENIOCH OBl
yKa3aTb Ha U3BSHBI aBTOPCKOH METOIMKM B YacTH OLEHKM KauyeCTBa IyOIMIHOrO
yIIpaBJIEeHUs] WHBECTUIIMOHHOH JesTeNbHOCTEI0. B IpuHIMIIe, He MPUMEHEHHUS
PErpecCHOHHOTO aHalli3a MOXKHO MOJJIEP)KaTh, HO HE B CTOJIb YIPOIIEHHOM BHUJIE.
[Io HameMy MHEHHIO, ceifyac pesynpTataM amnpoOaluH, OCOOEHHO IIpH
COIIOCTaBJICHUU PETHOHOB, HENb3s JOBEPSTE.

Bo-IiepBhIX, coIep)xaTtensHO aBTOp cBs3ana mnpupoct BPII Tomeko ¢
IPUPOCTOM WMHBECTHIMH, IPUYEM 3a OIMH M TOT e Iepuof (rox) U He ydia B
MOJIEJIA SIBHBIE JIarW MEXIYy WHBECTHLIMSMHU M pesyisTaraMu. K ToMy Xe 9YeHb
BaXKHBI Takue (GaxTopsl pocta wim nageHus BPII, xak cnenuduka oTAeNbHEIX JIET,
KaK YCTOMUYHMBBEIE pa3IWYMsi OTPACIEBBIX CTPYKTyp CpPaBHHMBAE€MBIX DPETMOHOB
(04eHp APKO pasuuus MposBiLstoTcs B quHamuke BPIT B kpusuchele roxsr). Bo-
BTOPBIX, HAJMII0O WHCTPyMeHTalbHEIe HenopaboTku. He ybGexmaer pacder
perpeccuii Bcero mo 9 Todxam, U STH pacdeThl KpaiiHe HeyCTOWYMBEI K BEIOpocaMm
(310 nerko yBuaeTs Ha rpaduxax). K ToMy e MHTepIpeTHpOBaTh pe3yNbTaTEHL,
CpaBHUBATh WX MOXHO TOJIBKO IPH BBIIOJNHEHMH DPsSla YCIOBHH MJLI MeToza
HauMeHBIIUMX KBaJIpaToB, B TOM YHUCIE YBEpEHHOCTH B 3HAYMMOCTH MOJENHA B
IeloM M Takke KO3(hOUIMEHTOB NpH He3aBUCHUMOW ImepemeHHOH. OnHako B
aBTopedepare (K COXaleHWIO, M B JHUCCEPTalluM TOXE) aBTOp He
IPOJEMOHCTPUPOBaa HU COOTBETCTBYIOIIMX TECTOB Ha CBOMCTBa OCTAaTKOB

MOJIEJIF, HU TIPHBeJia ypOBHEH 3HAYMMOCTH KO3 HLIMEHTOB.



Brpouem, 3T 3aMedaHus OTHOCSTCS K OJHOM KOMIIOHEHTE METOIUYECKOIO
IIOIXO0Ja U He KPUTHYHBI JIJIS TIOJOXKUTENBbHOM OIeHKH paboTEI B IIENIOM.

ABTOpedepaT CBHUIETENBCTBYET O IIOCIEN0BATEIbHOCTH Hccneﬂoﬁaﬁnﬂ,
[IPEICTAaBIIEHHOTO B Hay4YHO-KBaIM(UKALMOHHON paboTe, JTOTMKa KOTOPOH BEHET
OT YTOYHEHHUS TEOPETUUECKUX M METOANYECKUX MOHSATUHN HCClIeyeMoro Ipolecca
yIOpaBleHUsS K OIpeNeNleHUI0 KOHIeNINH, pa3paboTke U JIeMOHCTpalyu
11eJ1eCOO0Pa3HOCTH UCIIOIB30BaHUs NIPEIJIOKEHHON METOMKN U UHCTPYMEHTApUs
YIIy4IIeHUs mpolrecca Iy GIUYHOTO yIIpaBIeHUA HHGpacTpyKTypoH
WHBECTHUIIMOHHON [EATEIbHOCTM Ha pEruoHalbHOM YpOBHe. Pesynprarsr
HcclieIoBaHus onyOnrKoBaHbl B 10 cTaThsIX B U3aHUAX, pekoMeHA0BaHHEIX BAK.

Cyns mo pedepaTy, AuccepTallds COOTBETCTBYyeT TpebOoBaHusM mm. 9-14
«IlonoxxeHuss O  IPUCYXKAEHUHM  YYEHBIX  CTENEHe»,  yTBEP)KIEHHOIO
ITocranoBnenuem IIpaButensctBa PO ot 24.09.2013 r. Ne 842, npenpsaBIseMbIM K
JUCCEpTallMsIM Ha COMCKaHHE Y4eHOW CTENEHU KaHAWMAaTa 3KOHOMUYECKUX HayK
o crneruansHOCcTH 08.00.05 — Dx0oHOMUKA U yIpaBiIeHUE HApOJHBIM XO035HCTBOM
(MeHemKMEHT), a ee aBTOp - MereneBa MapuHa AHATONBEBHA 3aCilykK4Baer

NPUCYXOCHUS yquOﬁ CTCIICHU KaHIuaTa 9 KOHOMHUYCCKUX HaYyK.

JIOKTOp SKOHOMHYECKHX HayK, TOLEHT ,
I'naBHBIV HaAy4YHBIN COTPYAHUK
HucTuTyTa aHanm3a OpeaiupUsITUiA U PHIHKOB 5/%\ %ﬂ
HanmonansHOro ucciaenoBaTelbCckoro yHUBEpCUTeTa
«BrIcIas mKoiaa S5KOHOMHUKMY, T. MocKkBa
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