B nuccepranumonnsiit coBet 24.2.425.02 Ha 6aze
OI'bOY BO «Ypanbsckuii rocy1apcTBEHHBIH
SKOHOMHUYECKUH YHUBEPCUTET»

OT3bIB
Ha aBTopedepaT nucceprauuu boyapuukopoii-Co6unosoii Enenst BaagumupoBHbI
«MeToau4ecKHi MOAX0 K OLleHKe M THII0JIOTH3alluH PernoHaJbHONH HHBeCTUIIMOHHOMI
AesiITeILHOCTH B yca0BHSAX ee qud PepeHunanNMN», NPEICTABIEHHOI HA COMCKAHUE YUEHOI
CTeNeHH KaHANJAaTa IKOHOMHUYECKHX HAYK 10 crienuaabHocTu 5.2.3 — PernonansHas
U OTpacjeBasi IKOHOMHUKA (PernoHaIbHAs IKOHOMHKA)

B coBpeMEHHBIX yCIOBHSIX MHBECTULIMOHHAS JESATEIHHOCTh PETUOHOB BBICTYIIAET OJHIM
U3 3HAYMMBIX (PAKTOPOB UX COIHATBHO-3KOHOMHYECKOTO pa3BuTHs. [Ipu 3TOM OrpaHUYEHHOCTH
(bMHAHCOBBIX PECYPCOB U yCHIIMBAIOLIAsICs KOHKYpeHIMs cyOrekToB Poccuiickoit deneparuu 3a
HX NIPUBJIEYEHNUE aKTyIH3UPYIOT BOIIPOCH! HE TOJIBKO HapaluBaHUsl 00bEMOB MHBECTULIUHN, HO U
MIOBBIILIEHUS PE3YNbTaTUBHOCTH MX HCIONIB30BaHMs. [IpakTHka MMOKa3bpIBaeT, YTO 3HAUYUTEIHHBIE
00BEMBI HHBECTHLMOHHBIX BIJIOKEHMH HE BcerJa OOECHEeYMBAIOT COMOCTAaBUMBIE TEMIIBI
9KOHOMMYECKOIO POCTa, CTPYKTYpHBIE NpeoOpa3oBaHMsI SKOHOMUKU K IOBBIIICHHE KadecTBa
’KM3HU HaceJIeHus. B 3Toi cBsA3K 0c00yI0 3HaUNMOCTE IPUOOPETAET UCCIIEOBAHIE PETHOHATBHOM
UHBECTUIMOHHON JEATENBPHOCTH C TIIO3MIMM B3aMMOCBS3H €€ pECypCHOro obecreyeHus,
CTPYKTYpBI, OTpacl€BOM HANpaBJIEHHOCTH M JOCTUIAEMBIX COLHATEHO-DKOHOMUYECKHUX
pesynbratoB. IlpencraBieHHoOe nauccepTalMoHHOe uccienoBanue E.B.  bouapHukoBoii-
CoOHnHOBOI HampaB/IEHO Ha pElICHUE AAHHOM Hay4YHOH U MpaKTUYeCKOoH 3a1aym.

ABTopedepar AuCCEpTallUd OTPaXKaeT 3aBEPIIEHHOCTh M JIOTUYHOCTH IIPOBEICHHOTO
HCCJIEIOBAHU, IIOCIIEN0BATEIEHO PACKPHIBAET €r0 1I€1b, 3a/1a4H, IOJ0XKEHUS HAy9HONH HOBU3HBI
U OCHOBHBIE pe3ynbTarhbl. lIpencraBieHHble HaydHBIE IIOJIOXKEHMsI OONANalOT BHYTpPEHHEH
B3aMMOCBsI3bI0. [IpelIoXEeHHBIE aBTOPOM TEOPETHUYECKUE IOJIOKEHUS (OPMHUPYIOT OCHOBY
METOJMYECKOTO MHCTPYMEHTApHUs, pe3ylbTaThl ampobaluyu KOTOpOro, B CBOIO OYEpenp,
HCIIOJIB3YIOTCSI IpU pa3pabOTKE NPAKTHUECKUX pPEKOMEHJAlMH IO Pa3sBUTHIO PErHOHATHHON
UHBECTHULIMOHHOH €ATEIBHOCTH.

ABTOpPOM IIONydYeHBI HAy4dHBIE pe3yJNbTaThl KaKk B OOJACTH pPa3BUTHUS TEOPETUUECKUX
IPENCTAaBICHUNA O pPETHOHATBHOM HMHBECTULIMOHHOW JESTEIHHOCTH, TaK M B YacTH
COBEPLICHCTBOBAHU METOJUYIECKOIO HHCTPYMEHTApHS €€ uccnenoBanus. OTAeNbHOr0 BHUMaHUS
3aCIIy)KUBAIOT PE3yJIbTaThl, HMEIOIIKE IPUKIaJHOE 3HAUEHUE U HalpaBJICHHEIE HA IOBBIIICHUE
000CHOBaHHOCTH PEryJIMPYIOLIEr0 BO3AEHCTBUS C yUeTOM 0COOEHHOCTEH CIOXKUBIIIMXCS MOICTICH
MHBECTULIMOHHOH IEATEIbHOCTH PETMOHOB.

B kayecTBe BKIaza B TEOPUIO BOIpOCAa CIEAYET BBIACIUTH MPEIOKEHHYIO aBTOPOM
TPaKTOBKY PETHOHAJIBHOM HHBECTHLIMOHHON JESITENbHOCTH, CHOPMUPOBAHHYIO Ha OCHOBE
CHUHTE3a KYMYJIATUBHOH, IIPOCTPAHCTBEHHOM M CHCTEMHOM mapagurM. B cooTBeTcTBHH C
aBTOPCKOM IO3UIMENH pETHOHAIbHAs HMHBECTULIMOHHAS AESTEIbHOCTh pacCMaTpUBaETCs Kak
IIPOCTPAaHCTBEHHO O00YCJIOBJIEHHAs COBOKYIIHOCTH YCJIOBHUI, IIPOIIECCOB M PE3yIBTATOB. laKoi
IIOAXOJ IIO3BOJISIET DPACIIMPUTH TPAAWLIUOHHOE IOHUMAaHHE WHBECTHIMOHHOU AESITEeIHHOCTH
pErvoHa, HE OrpaHUYMBas €€ MCKJIIOUUTENIBHO O0BeMaMH IPUBJICUEHHBIX HMHBECTHI[HOHHBIX
peCypcoB, a paccMarpHBas BO B3aUMOCBSI3U IIPENNOCBUIKM OCYIIECTBICHUS] MHBECTUIIMOHHOH
JEATENBHOCTH, OCOOEHHOCTH €€ OpraHu3allid M JOCTUIaeMble pe3ynbTarhl. Teopermueckas
KOHCTPYKIIHS B JaJIbHEHIIIEM I10JI0)KEHA aBTOPOM B OCHOBY pa3pabOTKU METOJUYECKOr0 MOIX0/1a
K HCCJIEIOBAHUIO PETMOHAIBHON HHBECTUIIMOHHON IEATEIBHOCTH.

C ToukH 3peHuss METOAMKH HCCIECIOBaHMS B Ka4yeCTBE 3HAYMMOIO HAyYHOrO pe3ysibTara
ClleAyeT BBIOCIUTh pa3pabOTaHHBIM aBTOPOM METONUYECKUH IOAXOJ K OICHKE MoJeleit
PETHOHANBHOM HMHBECTUIMOHHOM NEATENbHOCTU. Ero 0COOEHHOCTRIO SBISETCS pa3rpaHUdYCHHE
KOJIMYECTBEHHBIX  I1apaMETPOB, XapaKTEpU3YIOIIMX JOCTUTHYTBIH  ypOBEHb  DPa3BUTHUS
MHBECTULIMOHHOM JESATENBHOCTH, 1 €€ CTPYKTYPHBIX XapaKTepUCTHUK. B cocTaBe mocneHUX aBTOp



paccMaTpuBaeT ~ MCTOYHHKH  (HUHAHCHPOBAHHWs ~ MHBECTHIHMM,  OTpacieBOM  IpoQuib
MHBECTHI{MOHHBIX BJIO)KEHUN M HMX COOTHOIICHHWE C IapaMETpaMH BaJlOBOTO PErHOHAIBHOTO
npoaykTa. Takoe moCTpoeHHe METOAUKY TI03BOJISIET OL[EHUBATh PETHOHAIBHY 0 HHBECTUIIHOHHY IO
JIESITENIbHOCTh HE TOJIBKO C MO3UIMH 00beMa M AMHAMUKUA MHBECTUIUH, HO M C TOYKH 3PCHHUS
chpOpMHUPOBABIIECHCS CTPYKTYPbl MHBECTHUIIMOHHBIX IIPOLIECCOB.

PazBuTHEM IIPEIOKEHHOT0 METOAMYECKOro MOAXO0Ja SIBJLIETCS IIPOBENEHHAs aBTOPOM
TUIIOJIOTH3AIUSl MOJENEd pErnoHaIbHOM MHBECTULMOHHON [eATENLHOCTH, OCHOBaHHAas Ha
COBMECTHOM YYeTe YpPOBHS €€ DPa3BUTHS M CTPYKTYpHBIX XapakTepucTuk. lIpencrasisercs
BaKHBIM, YTO aBTOP HE OrpaHMYMBaeTcss (GOpMUPOBAHMEM THIIOJOTHMH KaK CaMOCTOSTEIBHOTO
pe3yabTara HCCAEHOBaHMS, a HCIONB3YEeT €€ B KadecTBE OCHOBAHUS IS OIpPEIeICHUS
HaUpaBJICHUH PEryIHpyIOIEro BO3AEHCTBHI. TeM caMbiM 00eCIeYuBacTCsl epexo] OT oOLeH
OLEHKM  MHBECTHUIMOHHOM  JeATeNbHOCTH  CcyObekToB  Poccumiickodt ~ Pemepamum K
mubepeHuanuy  yIpaBICHYECKUX peIIeHUd IPUMEHUTENBHO K PpasIHYHbIM  THIIAM
PErMOHANBHBIX MOJIENEH.

C TOYKM 3peHHs MPAKTUKH 3HAUYUMBIM PE3yJbTaTOM IHCCEPTALMOHHOTO HCCICTOBAHUS
ABJIsIETCsI paspabOTaHHbIH OPraHU3alMOHHO-9KOHOMUYECKIH MEXaHH3M Pa3BUTHUSI PETHOHAIBHOM
WHBECTULIMOHHON IEATENbHOCTH. Ero NpUHIMNHAIGHOW OCOOEHHOCTBIO SBJISETCS Yyd4eT
crienuUKU OTJEIBHBIX THIIOB MOJEJEH PEerdoHaIbHON MHBECTHLIMOHHOW NEATEIBHOCTH, YTO
mo3BoJsieT audQepeHIupoBaTh HAMPaBICHHAS U HHCTPYMEHTHI PEryJUpPYIOLIEr0 BO3JIECHCTBUS B
3aBUCHMOCTH OT CJIOMKUBIIKXCS B PETHOHE YCIOBHHA, CTPYKTY Pl HICTOUHUKOB (GHHAHCUPOBAHHUS U
0COOEHHOCTEN OTpACcIeBOM HANpPABIEHHOCTH WHBECTHIIMOHHBIX IIPOLECCOB. IIpeoixKeHHBbIit
MEXaHM3M JIOTHYHO 3aBepIIacT MPOBEICHHOE MCCIEAOBAHHE U 00ECIEeYMBAET IMPAKTHICCKOE
IPUMEHEHHUE MOIYUYEHHBIX TEOPETUUECKUX U METOJUUECKUX PE3YIJILTATOB.

BMecte ¢ Tem uMeeTcs 3amedanue Mo aBTopedepary AUCCEpTalUu:

1) B pamxax MpemioKEHHOTO OpPraHU3alMOHHO-3KOHOMHUYECKOr0 MEXaHHW3Ma aBTOPOM
NPEyCMATPUBAETCS DPasTpaHHYEHNE PETyJIMPYIOUIEro Bo3AeHCTBUS MEXAy (eAepalbHbIM U
pEerdoHaTbHBIM YPOBHAMMU yIIpaBlIeHHs. BMeCTe ¢ TeM MpeICTaBIsAETCs enecooOpasHbIM Oosee
0JIpOOHO PACKPHITH KPUTEPUH, HA OCHOBAHUM KOTOPHIX MPUMEHHTENBHO K Pa3THYHBIM THUIIAM
MOJIENeM pPEruOHaLHOW HMHBECTUIIMOHHOW IESTETHHOCTH OIpelesieTcs BeAyIIWid ypPOBEHb
peryJiupyronero Bo3jeicTBus. B yacTHOCTH, TpeOyeT NONOJHMTENBHOIO ITOSCHCHHS, KaKue
XapaKTePUCTUKH PErMOHATFHOM WHBECTHIIMOHHON AEATENBHOCTH SBJIAIOTCS OCHOBAaHUEM I
YCHIIEHUS (pelepaIbHOro TU00, HATPOTUB, PETMOHAIBHOIO KOMIIOHEHTA PEryIHPOBaHNUS;

2) B paMKax HCCJICJIOBAHUS aBTOPOM IpeljIoiKeHa TOCTaTOUYHO Pa3sBEPHYTas THUIIOJOTHS
PErvOHANBHBIX MoJeleil MHBECTHIMOHHON JeSTeNBHOCTH, BKJIIOYAIOIIAs [IEBSITh THIIOB,
00beIUHEHHBIX B TPH YKPYIHEHHBIE Tpymmsl. B aBropedepare cienoBalio Obl Ooyiee YETKO
PACKPBITh KPUTEPUH U TTOCIIEA0BATENIEHOCTh OTHECEHHSI KOHKPETHOT'O PETHOHA K TOMY HJIA HHOMY
WTOTOBOMY THITy MOJENIH, B TOM 4YHCJE II0Ka3arb, KakHe XapaKTCPUCTHKH SIBISIOTCA
ONUpPEENSIOMUMH B CIIydae HEOJHO3HAYHOTO COYETAHHS IIPU3HAKOB. OJTO IIOBBICHIIO OB
IIPO3PAYHOCTH MPEIJIOKESHHOMN TUIIOIOTHH ¥ BO3MOXKHOCTH €€ IIPAKTHYECKOT0 HCII0JIb30BAHMUS.

VKazaHHbIE 3aMEYaHusl He SBJISIOTCS IPUHIMITHATGHBIMI M HE CHIDKAIOT O0IIEH HayYHOU
Y IPaKTHYECKOM 3HAYMMOCTHU MIPOBENEHHOIO UCCIIEOBAHU.

Hay4Hple pe3ynpTaThl QUCCEPTALIMOHHOIO HCCIENOBAHMS IONYYHIM TPAKTUYECKYIO
anpoOaruio. OCHOBHBIE IIOJIOXKEHUSI M BBIBOJBI Pa0OOTHl HCIOJIB30BaHBI B JIEATCIHHOCTU
MuHHCTEpPCTBA S5KOHOMUKH, HHBECTULUH U TEPPUTOPHAIBHOTO pasBuTus CBepIIIOBCKOM 001acTH
i AaMuHECTpalmu ropoaa ExarepunOypra, a Takke HalUIM IPUMEHEHHE B y4eOHOM IIporecce
OI'BOY BO «Ypabckuii rocy 1apCTBEHHBIN 9KOHOMHYECKUH YHUBEPCUTETY.

Pe3ynbTaThl HCCIENOBAHKS HAILUIM OTpakeHHe B 15 mybmukanusx obumm obosemom 11,4
1. JI., B TOM YHCJI€ aBTOPCKUX — 8,2 1. JI., M3 HUX IIECTh cTaTel OIlyOIMKOBAaHLI B M3JIAHUSX,
BXogsamuX B IlepedeHb pelEH3UPYEMBIX HAyUYHBIX M3JaHUM, B KOTOPBIX HODKHBI OBITH
oryONMMKOBaHBI OCHOBHBIE HAyuYHBIE PE3yJIbTAaThl AUCCEPTAIlMH HA COMCKAHUE YYEHOW CTENeHU
KaHQUIaTa HayK U JOKTOpa HayK, a TAKXKe IIOJrOTOBJIEH pa3aesn B MOHOrpaduu.



Conepxanne aBropedepara MO3BOJSIET CHENATh BHIBOM, YTO IPEACTAaBICHHAS K 3alUTE
JHccepTanys SBISETCS 3aKOHYEHHOH Hay4YHO-KBAIM(UKALUMOHHOM pabGoOTOH, COOTBETCTBYET
TpeOOBaHUAM, IIPENBSIBISIEMBIM K UCCEPTALUSIM Ha COMCKAaHKE YUSHOM CTEIIeH! KaHJuaTa HayK,
a ero asTop, bouapHukoBa-Co6mHoBa E.B., 3acimyxuBaeT mNpHCYyX IEHUS YUYCHOH CTENEHH
KaHAuJaTa SKOHOMHYECKHMX HaAyK I10 CHeuuanbHOCTH 5.2.3 — PeruoHanbHas M OTpaciieBas
SKOHOMHKA.

Kannuaar SKOHOMHYECKHX HAYK

no cunenuanpHocTH 08.00.05 DxoHOMUKA U

yIIpaBJIeHUE HAPOIHBIM X035HCTBOM

(pervonanpHasi 5KOHOMHKA), TOIEHT,

JOLEHT Ka(eaphl SKOHOMUKH
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Cornacna ¢ 00paboTKOl MepCOHATBHBIX TaHHBIX, & TAKXKE C mepenadeit stux gaHHBIX B BAK
COINIaCHO 3aKOHY O NEPCOHAIBHBIX JaHHBIX.

CBelienus 0 JHIe, IIPEJICTABUBINEM OT3BIB:

Jlasapesa BukTopus BraguMmupoBHa, kaHIuaaT 3KOHOMHAYECKHUX HAYK, JTOLEHT,

(DenepanbHOE rocy 1apCTBEHHOE GrODKETHOE 00pa3oBaTENBHOE yupexaeHue « J[anbHeBOCTOYHBIN
rOCyIapCTBEHHBIA arpapHblil YHUBEPCUTETY, NONEHT Kadeapbl SKOHOMHKH ar poIpOMBIIIJIEHHOTO
KOMILTEeKCa
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