«YTBEPXIAO»
Pexrop ®enepansHOro rocynapcTBeHHOTO GO MKETHOTO
00pa30BaTEeNBHOTO YUPEXKAEHHUS BEICIIEro 00pa30BaHus
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B nuccepranmonHsii coet 24.2.425.02, co3maHHBIHM pu ®I'bOY BO
«YpalbCKu# roCcynapCTBEHHBIH HSKOHOMUYECKH YHUBEPCUTET

OT3bIB BEAYIIEN OPTAHU3AITAN

Ha JUCCePTallMOHHYIO paboTy
bouapuukoBoit-Co6unoBoit Enensl BiiaiuMHIpOBHEL Ha TeMy
«MeTtonudeckuii TOAXO0 K OLleHKe U THUITONOTU3aIHH PEeruoHanbHOU
MHBECTHIHOHHOH ISATEIbHOCTH B YCIOBUSIX ee Au(epeHIHalinmy,
TMIPCACTABIICHHYIO Ha COMCKAHUE YICHOU CTENeH! KaHuAaTa 3KOHOMUIECKAX HayK
IO CIIeNUanbHOCTH 5.2.3 — PernoHansHas 1 oTpacieBas 5KOHOMHUKA
(peruoHabHAs SKOHOMHMKA)

AKTyaJIbHOCTb TE€MbI JHCCEPTANMOHHOI0 HCCJIEeN0BaAHUS

AKTYyalIbHOCTh  3asIBJIGHHOM TeMbl IHCCEPTALMOHHOTO  HCCIIEIOBAHHS
Bouapuukosoit-CobunoBoi E.B. He BbI3BIBAET COMHEHUI. CoBpeMeHHBIE IPoLIecCh
PCTHOHAJIBHOTO  Da3sBUTHUs,  IPOTEKAIOIIME B  YCIOBHAX  CYIIECTBEHHOM
IPOCTPAaHCTBEHHOH HEOJHOPOJHOCTH DPOCCHHCKON SKOHOMUKH, aKTYaIU3UPYIOT

HGO6XO,HI/IMOCTB CHCTCMaTHUYECKOI'O HCCIICOOBaHUs peFHOHaHBHOﬁ
MHBECTUILIHUOHHOM AEATCIIBHOCTH, onpezxen;nomeﬁ BO3MOXXHOCTH paCIiupeHHOr o
BOCIIPOHU3BOACTBA, 0OHOBIIEHUS OCHOBHOTI'O Kaltgraia, CTPYKTYPHBIX

npeobpa3oBaHuil ¥ (HOPMUPOBAHKS AOJTOCPOYHBIX KOHKYPEHTHBIX IPEUMYIIECTB
TEPPUTOPUH.

B HacTosmee BpeMs MOXKHO BBIZEIHUTH HECKOIBKO 00CTOSTEIBCTB,
ONPENEISIOIMX  OCOOYI0 3HAUYUMOCTH 3asBIEHHOM TeMAaTHK. Bo-nepprix,
HHBECTULIMOHHAS [EATEJIbHOCTh BBICTYIIAET OAHUM U3 KIIOYEBBIX baxTopos
PETHOHATIPHOTO 3KOHOMHYECKOTO Da3BUTHS, NP 3TOM ee 3HadeHHe He
OTPaHUYHBaETCS KOJINYE€CTBEHHEIM Hapall¥BaHHUEM MHBECTULUH, a
HCIIOCPEIICTBEHHO CBA3aHO C XapaKT€POM HCIOJIb30BAHHUSA WHBECTHI[MOHHBIX
PECYPCOB 1 TOTyaeMbIMU COLIMATbHO-39KOHOMUYECKUMHU pPe3yIbTaTaMH.

Bo-BTopEIX, mpocTpaHcTBeHHAS HEOHOPOJHOCTE CyOBeKTOB Poccuiickoit
Qenepanun 00yCIOBIUBAET CYIIECTBEHHBIE pasnuuis HE TOJNBKO B 00BeMax
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IIPUBJIEKAEMBbIX HMHBECTHIMOHHBIX PECYpCOB, HO M B YCJIOBHUAX OCYLIECTBICHHUS
HMHBECTHUILIMOHHON JeSITeIbHOCTH, UCTOYHUKAX ee (GMHAHCUPOBAHNUS, HAIIPaBIEHUAX
HCIIOIb30BaHMUsI MHBECTUIUN U pe3yJibTaraX UX BO3INEUCTBHUsA Ha PErHOHANIBHYIO
SKOHOMMKY, OOyClaBiuBas BBICOKHM YpoBeHb AupdepeHIanun caMoi
pPErHOHAIBHOM  WMHBECTHLMOHHOM  gmestenbHocTH. (CKasaHHOE — OIpeeNseT
HeOOXONMMOCTh  y4yeTa pErHOHANBHOM  CHeNU(pUKA TpU  HUCCIECNOBAHUHU
WHBECTULIMOHHBIX IIPOLIECCOB.

Tperuii aciexT, 00yCIOBIMBAIOIIUYN aKTyalbHOCTh HCCIIEIOBAHMs, CBI3aH C
COCTOSIHHEM HaydyHOUW pa3pabOoTaHHOCTH paccMaTpUBaeMON IpPOOIEMAaTHKH.
3HaYNTENbHBIM O00BEM WCCIENOBAHUM IIOCBSINEH aHaIU3y WHBECTHUIIMOHHOIO
KJINMaTa, "HBECTULIMOHHON IPUBIIEKATEIBHOCTH, THBECTULIHOHHOMY ITOTEHIIHAITY
WHBECTUIIMOHHON aKTMBHOCTH PETrHOHOB. IIpH 3TOM, CYILECTBYIOUIHE IIOAXOMIBI
MIPEUMYIIIECTBEHHO OPUEHTUPOBAHEI Ha OTZEJbHBIE COCTAaBJISIOIIYE
HMHBECTHIIMOHHOM c(ephl, 4TO HE Bcerja o0ecreynBaeT LeIOCTHOE IPECTaBIIEHHE
O PErMOHAIIBHON MHBECTULIIMOHHON NEATEILHOCTH.

B Takux ycioBusXx 00OOCHOBaHHOM MpPENCTaBISETCS IIOCTAHOBKA aBTOPOM
3amayn  (OPMHUPOBAHUS TEOPETUKO-METONUYECKOr0 IIOAXO0Ja, II03BOJISIOIIErO
UCCJIEN0BaTh PETrHOHAJIBHYIO HWHBECTULIMOHHYIO [EATEIIbHOCTE KOMIIIEKCHO.
[IpemmoxkeHHass  TPEeXKOMIIOHEHTHass  KOHCTPYKIMS  OOBEOWHSET  YCIIOBHS
OCYIIECTBIEHHUS PErHOHAJIBbHONW WHBECTULMOHHONW MESTEIBHOCTH, IIPOLIECCHI
MOOMIM3allUM ¥ UCIOJIb30BAaHUS HMHBECTULMOHHBIX PECYypCOB MU IIOJyYaeMbIe
pe3yabTAThI, JOIOJHSASL MX HCCIENOBAaHUEM CTPYKTYPHBIX XapaKTEPUCTHK. 1eM
CaMBbIM CO3/1aeTCsl COJAEpXaTelbHas OCHOBa JUIs CPaBHUTEIBHOIO aHalIu3a
PErHOHANBHBIX MOJENEeN NHBECTULIMOHHOMN JNEesATEIbHOCTH.

YeTBepThIM 00CTOSITEIBCTBOM SIBJISIE€TCS HEOOXOUMOCTh
COBEPIICHCTBOBAHHUS PErHOHAIBHON WHBECTUIMOHHON MONUTUKH. CylecTBeHHas
mubdepeHImanys peruoHaAIbHOW HHBECTULMOHHOM JEATEIbHOCTH CHIDKAET
Pe3yJIbTATUBHOCTh IPUMEHEHUs YHU(PHUIHPOBAaHHOIO Habopa HHCTPYMEHTOB €€
peryiupoBaHus. B cBs3W ¢ 3TUM BOCTPEOOBAHHBIM CTaHOBHUTCS IIEPEXOH K
b depeHIIpOBaHHEIM MepaM TOCYJapCTBEHHOI'O BO3JAEHCTBUS, YYUTBHIBAIOIIAM
cnequbuKy  CIOXHBIIMXCS  MOJENed  PErMOHabHOM  MHBECTUIMOHHOM
JeATEeIBHOCTH.

CxazaHHOe ToKa3bIBaeT, yTo u3bpanHas bouapHukoBoi-CobuHoBOH E.B.
TeMa MCCIeIOBaHUsl HAalpaBieHA Ha pElICHNE aKTyalbHON HAy4YHO-IPaKTUYECKON
3a0a4dl  Pa3BUTHUS TEOPETHUUYECKUX M METOAWYECKUX IIOAXOZOB K OLEHKE
peruoHaIbHON VHBECTULMOHHOU IEeATEIbHOCTU 51 000CHOBaHUIO
b depeHIPOBaHHBIX HallpaBiIeHUH ee peryIupoBaHusl.

CreneHb 000CHOBAHHOCTH U AOCTOBEPHOCTH HAYYIHbBIX l'lOJ'lO)KEHl’lifi, BbIBOJ10OB
H pexomennaunﬁ, NnpeacTaB/J€HHbIX B HCCIICAOBAHUU

OOG0CHOBaHHOCTE PE3YJIBTATOB JUCCEPTAIMOHHON pabOTHI MOATBEPKAACTCS
HCIIOJIF30BaHHEM aBTOPOM Hay4YHO OOOCHOBAHHOM METOMOJIOTMM HCCIIeIOBaHMUS,
JIOTUYHEIM H3JI0)KEHHEM M TIOCIIeIOBATEIbHBIM pPElIeHHEM ITOCTABICHHBIX 3aad.
CdopmymupoBaHHbBIE HayJIHBIE TTOJTOXKESHUSI IPEICTABIISIOTCS
apryMEHTUPOBaHHBIMHU, 0a3UPYIOTCS HA 3HAYUTEIHPHOM O0BEME TEOPETUYECKUX U
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SMIIUPHUYECKUX MATEPUATIOB U MOCIEN0BATENFHO Pa3BUBAIOTCS OT TEOPETHUECKOTIO
UCCIIEIOBAaHUsl PETHOHAIBHOM HHBECTHIIMOHHON IEATEeNFHOCTH K pa3paboTke u
anpo0alvy METOIWYECKOTO HHCTPYMEHTapHs, THIIOJOTH3AIlMKA PEerHOHaTBHBIX
Mozieel 1 (GOPMUPOBAHUIO IIPAKTUYECKUX PEKOMEHIAIIHH.

CtpykTypa u Joruka padoThl TOJIMHEHEI IIOCTABICHHBIM LI U 3a1adaM 1
IIO3BOJISIIOT PACKPBITh 3asBICHHYIO TeMy MHCCIeNoBaHUs. B mepBoi riaBe
PacCMOTpPEHEI TEOPETUUECKHUE ITOAXOABI K aHAIN3Y PeTMOHATBHOU MHBECTUIIMOHHOM
JEATEIBHOCTA B KOHTEKCTE€ KyMYJISITUBHOM, MPOCTPAHCTBEHHOW W CHUCTEMHOM
napagurM. BrTopas rmaBa IOCBSILIEHA UCCIIENOBaHUIO  AubepeHIanum
pPEriOHaNbHOM WHBECTULMOHHOM NEATENBPHOCTH, WU3YYEHUIO U CHUCTEMaTH3aI[uh
CYILECTBYIOIIEr0 METOJUYECKOI0 MHCTPYMEHTapus, pa3paboTke Ha 3TOH OCHOBE
aBTOPCKOI'O IIOAXOJa K OLEeHKe. B TpeTsell rmaBe chopMUpoBaHa THUIIOJIOTHS
PErMOHANBHBIX  MOJENEHd HHBECTHULHMOHHOM OESTENBPHOCTH U MPEeIJIoKeH
OpraHU3allMOHHO-OKOHOMUYECKUA MEXaHU3M MX PEeryJupOBaHMUs WU pa3BUTUSI. B
LesIoM paboTa IpeCTaBIIsIeTCs JOTMYHON M cOalaHCHPOBaHHOIA.

Teoperuueckas 6a3a HcCIeI0BaHUS NOCTATOYHA U a/IeKBaTHA IIOCTaBIEHHBIM
Leny U 3agadaM. ABTOpoM npopaboTaH 3HAUUTEIBHBIA MAacCHB OT€YECTBEHHOM M
3apyOe)XHON Hay4HOU IUTepaTypsl 1o MpobiieMaM WHBECTUIIMOHHON eI TEIbHOCTH
U PETMOHAJIBHOTO Pa3BUTHS.

OMIIIPUYECKYI0O  OCHOBY  HCCJIEJIOBAHUS  COCTaBMIM  O(UIIHANBHBIE
CTaTUCTUYECKHE NaHHbIe DenepanbHol CityKObI rOCY TapCTBEHHOMN CTAaTUCTHKY U €€
TEPPUTOPUAIIBHBIX OpPraHOB, HOPMATHUBHBIE IPABOBBIE JOKYMEHTHI OpPraHOB
rocymapcrBeHHo BiacTu Poccuiickoit @enepauuu u cyObekToB Poccuifckoit
Qenepanuy, o¢uUIUaNbHBIE MaTepUalbl M HWHBIE OTKPBITBIE HCTOYHHKH
CTaTUCTHUYECKOM MH(POpMAITHH.

B menom paGoTra BBINONHEHa IIOCPEACTBOM IPUMEHEHUS KOMILIEKCa
OOIIEHAyYHBIX M CHEIMaIbHBEIX MeTomoB. ClileqyeT ITONIOKUTENBHO OLIEHUTE
3HAYUTENBHBIM 00BeM SMIUpPUYECKON ampobanuu pa3paboTaHHOTO IOAXOHa Ha
JaHHBEIX cyOBekToB Poccuiickoit @enepanuu. ABTOPCKHM METOIUYECKUN IOIXOL
II03BOJISIET MCCIIEN0BAaTh OTAENBHBIE COCTABISIONINE U CHEIU(PUKY pPErMOHANBHOM
HHBECTUILHOHHON JEATENLHOCTH, a TaKXKe I0Jy4YaTh KOMIUIEKCHYIO OLIEHKY,
HEOOXOAMMYIO Ul CPaBHHUTENIBHOTO aHAM3a, PAHKHPOBAaHHS WU KIACTEPU3AIH
PETHOHOB.

JIOTIOTHUTENBHYIO CONEPKATEIBHOCTh METOAUYECKOMY IIOAXOMY MpHUIaeT
BKJIIIOYEHHE  CTPYKTYpPHOI'O  QHAJUTUYECKOIO  MOJIYJS,  OXBATHIBAIOIIETO
XapaKkTEPUCTUKU PETMOHAIBHON MHBECTHIIMOHHOM MAESTeNBbHOCTH, OTpajkarollye
BHYTPEHHIOK OPTraHU3aIlAI0 HHBECTUIIMOHHBIX IIPOIIECCOB.

Taxum 06pa3oM, HCIONIB30BaHHAS HH(OPMALMOHHAs 6a3a, CHOpMUPOBaHHAS
BHYIUUTENIbHAsT OSMIIUPUYECKass OCHOBA, COBOKYITHOCTh B3aHMOJIOIIOIHIIOIINX
METOAOB, MaclITad NPOBENEHHON ampoOaliid ¥ JIOTMYECKas COTIACOBAHHOCTH
3TAIlOB HMCCJIENOBaHMs II03BOJISIIOT CHENaTh BBIBOA O JOCTATOYHOM CTENEHU
OOOCHOBaHHOCTH U JOCTOBEPHOCTH HAYYHBIX IIOJIOKEHUH, BBIBOJOB U
pexomeHnpanui, chopmynrpoBaHHbIX boyapaukosoii-Cobunosoii E.B.



HoBusna HAy4YHbIX MOJIOYKEHHH U BbIBOAOB
AHCCEPTALMOHHOIO HCCJIEJOBaAHHUS

B mpouecce anammsa TekcTa QMCCEPTALMOHHOM paboTel M aBTOpedepaTa
Bouapuukoso#-Cobunosoif EB. ycranosmeso, uro paGota COZEPKUT
HeOOXOMUMBIM 00BEM HaydHBIX pe3yJbTATOB, OONANAOMINX HOBU3HOW M1
HallpaBJICHHBIX Ha pa3sBUTHE TEOPETUYECKUX M METONMYECKUX ITOJIOKEHMUH
UCCIICIOBaHNS PETHOHATHHON HHBECTHIMOHHOM MAESTENBPHOCTH B YCIOBHAX ee
nuddepeHIuaImm.

K Hanbonee BaXXHBIM M COZIEPIKATENBHBIM PE3yJIbTaTaM HAYYHOM HOBU3HEI
CIIENlyeT OTHECTHU CIIEHYIOIIIHE.

1. Ha ocHOBe CHHTe3a KyMyISITHBHOM, HMPOCTPAHCTBEHHON W CHCTEMHOM
mapagurM  (cTp. 56  [gHCcepTaluME) pasBHUTBl TEOPETHUECKHE ITOJIOKEHHUS
VCCIIEZIOBaHUA ~ PETHOHATBbHOM  WHBECTULUMOHHOM  HEATENBHOCTH. ABTOPOM
IPEIVIOXKEHO paCcCMaTpHUBaTh €€ KakK MPOCTPAHCTBEHHO OOYCIOBIEHHYIO CHCTEMY,
OOBENMHSIOUYI0  YCNOBHS,  IPOLECCHl M  Pe3ylbTaThl  PerHOHAIBHOMN
UHBECTHUIIMOHHOM JesTenbHOCTH (cTp. 58 nucceptauuu). JIaHHBIA IIOOXO.
NIO3BOJISIET  CBA3aTh HMHBECTHLHMOHHBIA KIMMAaT KaK OCHOBY OCYILECTBIECHHUS
MHBECTUIIMOHHON JEATENILHOCTH C MpolieccaMy MOOHIN3ALMK M HCIIONb30BAHMUS
HHBECTUIIMOHHBIX PECYpCOB H Jajee C pe3ynbTaTaMi HX BO3LEUCTBUS Ha
PETHOHAIEHYIO 9KOHOMUKY U MEXPETHOHANIBHYIO qu(dhepeHInarimio.

Crnenyer OTMETHUTH IIPOBEZEHHOE aBTOPOM pasrpaHuyYeHue
HWHBECTULHOHHOI'O KIMMaTa U HENOCPEICTBEHHO PErHOHAILHOM WHBECTUIIMOHHOM
AeATENBHOCTH (CTp. 63-65). VHBECTHI[MOHHBIM KIMMAaT B IIPEANIOKEHHOM
KOHCTPYKLIHMU BBICTYIIA€T COBOKYIIHOCTBIO YCJIOBHM, HO HE IOAMEHSeT coOoii
MHBCCTHUIMOHHBIE IIPOLECCHl W MX pe3ylabTaTbl. Takoe pasrpaHHYeHHe
NPEACTABIAETCS COACPIKATENBHO BaXXHBIM, IIOCKOJBKY II03BONISAET OOBSICHUTH
CYIIECTBOBAHME DPErMOHOB CO CXOIHBIMH HHBECTHUIMOHHBIMH YCIOBHSIMH, HO
PasIMYArOIIMMUCS MacliTabaMd MOOMIM3ALUK PecypcoB M 3P(HEKTUBHOCTHIO X
HCIIOJIb30BaHMUS.

2. PaspaboraH u anpoOUpoBaH aBTOPCKUM METOIMYECKUM MOIX0I K OLEHKE
MoOJeNeld pEernoHaJbHOH WHBECTHLHOHHOM eATeNbHOCTH, O6eCHeuYnBAarOIIHil
KOMIUICKCHOE HCCJI€ZIOBaHHE €€ OCHOBHBIX coCTaBmonmx (ctp. 125-180
pucceprauun). IIpeIoXXeH b HHCTPYMEHTApHiA O3BOJISET, C ONHOM CTOPOHBI,
IIPOBOAMTE OLECHKY MHBECTHIIMOHHOIO KIMMaTa, MOOMIM3AUY U HCITOIB30BAHMS
WHBECTHIMOHHBIX PECYPCOB M pPE3YNbTaTOB PETMOHAILHOM WHBECTHIIMOHHOMN
AEATENIBHOCTH, C APYTOH CTOPOHEI, COXPaHIeT BO3MOXKHOCTh aHATN3a KaXIOrO M3
yKa3aHHBIX OJIOKOB 715 BBISBIICHUS KOHKPETHBIX TPOOIEMHBIX 30H.

OTnaenbHBIM  TOCTOMHCTBOM METOAMYECKOrO IIOAXOAA SBISETCS  ero
ABYXCTyneH4aTass opranmsanus (ctp. 131). Ba3oBas oOleHKa JOMONHSETCS
CTPYKTYPHBIM  QHalM30M  WCTOYHMKOB  (DMHAHCHPOBAHHS,  OTPAcIEeBOTO
paclpeneseHust MHBECTHIMH ¥  COIVIACOBAHHOCTH OTPAacieBOM  CTPYKTYpHI
MHBECTHIME cO cTpykTypod BPIL. B pesymprare aBrop HONydaeT He TOJIBKO
UHTETPAJIbHYIO XapaKTePUCTUKY YPOBHsI pa3BUTHS PETHOHAIBEHOM HHBECTUITMOHHOM
ACATCIIBHOCTH, HO M JOIOIHUTEIBHYIO HH(POPMAIMIO O BHYTPEHHEN OpraHu3aIiy
HHBECTHI[MOHHBIX IIPOIECCOB.



3. Ha ocHOBe pe3ynpTaToB ampoOanuyd METOIWYECKOro IOAXO0Ia
chopMupoBaHa aBTOpPCKasl TUIIOJIOTUS MOJIEled pernoHabHOM MHBECTUIIMOHHON
nestensHOCTH (cTp. 203-206, 211-215). B oTnuuue oT TMHENHOTO paH)XUPOBAHHUS
cyopexTtoB Poccuiickoit @epepanyiy, TUIIOJOTWYECKUN IOIXOZ I103BOJISET
YUUTHIBATh COYeTaHWe (QYyHKIUOHAIBHBIX M CTPYKTYPHBIX XapaKTEPUCTUK U TEM
CaMbIM OOBSCHATH Pa3IMuus MEXIy perioHaMy, UMEIOIIUMHU OJHM3KUe UTOTOBBIE
OLIEHKH, HO OTJIMYAaloIyecs [0 HCTOYHMKAaM, OTpPacieBOW HaIpaBIEHHOCTH WU
pe3yJIbTaTUBHOCTYA MHBECTULMOHHOM EATENbHOCTH.

CozepxaTenpHO  3HAUYUMBIM  IIPEACTABISETCS  BBIACICHHE  aBTOPOM
TpaHC(POPMHUPYIOIINX, BOCIPOU3BOIAIINX U crienupudecKkux momeneit (ctp. 216-
217 puccepranuu). B gaHHOM cioydae HHBECTHUIIMOHHAS EATEIBHOCTD
paccMaTpUBAaEeTCs HE TOJBKO C IO3ULHU €€ MHTEHCUBHOCTH, HO U C IIO3UIUH
BBIMOJIHSIEMON  (QYHKLIWHM B PpETHOHAIBHON OKOHOMHKE, YTO paCIINpseT
aHAIMTUYECKHE BO3MOXKHOCTH MPEIJIOKEHHON TUIIOIOTHH.

4. Ha ocHOBe cOpMHpPOBaHHOU IO pe3yyibTaTaM anpoOalii aBTOPCKOTO
METOIUYECKOTO Noaxojga  THIOJNOTMM  pa3paboTaH  OpraHU3allOHHO-
OKOHOMHYECKMI MEXaHW3M DpEryJIdpOBaHUs Y  Pa3BUTHS  PETrMOHAJIbHOU
UHBECTHULIMOHHOW  gmesTensHOCTH  (cTp. 223-240). ABTOp 00OCHOBBIBAET
HEOOXOOVMOCTh OTXOZa OT YHUBEPCAIbHOTO Habopa Mep HHBECTUIIMOHHOM
IOJIUTUKH U TpeyiaraeT (QOpMHUpPOBaTH THUIOCTIENU(UYECKHEe HalpaBIeHUS
PETYJIUPOBAaHUS C YYETOM IIPUYUH U 0COOEHHOCTEeH (DOpMHUpPOBaHMS KOHKPETHOMH
MoJzend. B cBOrO odepenp, pe3yibTaThl OLEHKMA U THUIIOJIOTHU3ALUK IPUOOPETAIOT
IIPUKJIaJHOE 3HAYEHHUE, IIOCKOJIBKY CTAHOBATCS OCHOBOM Ui BBIOOpa aIpecHBIX
UHCTPYMEHTOB I'OCYIapCTBEHHOI'O BO3/IEHCTBHUS.

OcHOBBIBasICb Ha BBIIEICHHBIX HanOojlee BaXKHBIX M COJEpPKATEIbHBIX
pe3ynbpTarax MCCIENOBaHMs, CIeNyeT OTMETUTh, YTO B JUCCEPTAllMOHHOM paboTe
COIEPIKHUTCSI HEOOXOAUMBIH 00BEM OOOCHOBAaHHBIX IIOJNIOKEHMMU, OOJIAJAIOIINX
HAyYHON HOBHU3HOH. 3asBIIEHHBIE IIOJIOKEHHUS HOBU3HBI COOTBETCTBYIOT TEME
UCCJIEIOBaHUsI U O0ECIIeYMBAIOT IOCTMIKEHHME IIOCTABICHHON IENIM U pElICHUe
HCCIIEIOBATEIbCKUX 3a71ad pabOoTHI.

TeopeaneCKaﬂ H IIPpaKTHYECKasi SHAYUMOCTDb pe3yjbTaTOB
AHCCEPTAMOHHOTO HCCJIE€JOBAHUSA

TeopeTnueckas U NpaKTAYeCcKasi 3HAYUMOCTH UCCIIeIOBaHUS 3aKIIOUaeTCs B
BO3MOXHOCTH HCIIOJIb30BaHUs IPEJIOKEHHBIX aBTOPOM IIOJOKEHUH M IOIX00B
UL TallbHEHIIEro pasBUTHSA MCCIENOBAaHUN pErHOHATbHONM WHBECTHIIMOHHOMN
JeATEIbHOCTH, €€ IPOCTPaHCTBeHHOW mubdepeHIMany © BO3AEHCTBUS Ha
PETHOHAIBHOE 3KOHOMUYECKOE Pa3BUTHE.

ITockonbKy permoHabHasi UHBECTULIMOHHAS NEATEIbHOCTh PACCMATPUBAETCS
aBTOPOM BO B3aUMOCBSI3M yCIIOBUH, IIPOIIECCOB U PE3YJIBTATOB, CHOPMHUpPOBAHHASL
CUCTEMHass  MHTEpIpeTalus  pacllUpseT  BO3MOXHOCTH  HCCIIEIOBAHUS
HHBECTHUIMOHHEIX IIpOIecCOB. B cBOI0O ouepenp, pa3paboTaHHAS THITOJIOTHS
JOTIOJIHAET MHCTPYMEHTAapUi aHain3a MEeXPErMOHAJIBHBIX Pa3Iuuuid, IMTO3BOJISS
BBISBIISATE HE TOJBKO KOJIMYECTBEHHBIE PA3U4Us B ypPOBHE WHBECTHIIMOHHOM
aKTHBHOCTH, HO ¥ KaYECTBEHHO Pa3IMYHbIE MOJIETH €€ OpTraHu3aIliy.



Meronuyeckoe 3HaUEHUE paObOTHI OIpeAessieTCs pa3paboTKON KOMIIIEKCHOTO
MHCTPYMEHTApUs OIEHKU pPETrHOHAJIBHONM HHBECTHUIMOHHOM  JesTEIbHOCTH,
BKITIOYAIOIIEr0 0a30BYH0 U CTPYKTYpHYIO cocTapisgtomue. Ero wucronb3oBaHue
II03BOJISIET OCYILECTBJIATh CpPaBHUTENBHBIM aHaU3 CcyOBekToB Poccuiickoi
denepanrd, BBISIBIATH IpPOOJNEMHBIE 30HBL U (OPMHUPOBATh THUIOJOTHIO
PEruOHANIBHBIX MOIENIE NHBECTULIMOHHON JEATEILHOCTH.

Ocoboe Hay4YHO-TIPaKTUUYECKOE 3HAUEHHWE HMEET IpPEIJIOKEHHBIA aBTOPOM
Iepexo] OT YHUBEPCAIbHOT0 Habopa HHCTPYMEHTOB MHBECTULIOHHOM ITOJIUTUKH K
TUIOCIIENU(DUISCKAM MepaM, YIUTHIBAIOIIAM 0COOEHHOCTH CI0XKUBLIEHCS MOJEIH
PETHOHAILHOM WHBECTHUI[MOHHON JEsITeNbHOCTH. Takod mmomxol cHocoOeH
00€eCIIeYnTh MPaKTUYECKYIO CBSI3h MEXIY pe3yJibTaTaMU TUArHOCTUKU U BEIOOPOM
HaIpaBJI€HUNM TOCYIapCTBEHHOTO BO3IEHCTBUS HAa pPa3BUTHE HHBECTULMOHHOU
cdepsl.

[IpakTryeckas MPUMEHUMOCTD PE3yIbTaTOB UCCIIEN0BaHMUs IIOATBEPKIACTCS
HX HCIIOJIb30BaHUEM B AEATEIbHOCTA OPraHOB I'OCYIapCTBEHHOM BIIACTHU, OPraHOB
MECTHOT'O CaMOYyIIpaBlIeHHus U B 00pa3zoBaTeNbHOM npouecce. OCHOBHBIE HAy4YHbIE
IIOJIOKEHHMsSI M pe3yJbTaThl MpeACTaBlIeHbl aBTOPOM B  IyOnMKaIusx,
HEIIOCPEACTBEHHO pACKPBIBAIOIIMX TEOPEeTUYECKHEe U METOOUYECKHE AaCIIEKTEI
PETHOHAIBHON MHBECTULIMOHHOM JNEATEIBHOCTH U €€ MOJENEN.

TakuM 00pa3zom, pe3ysIbTaThl AUCCEPTAMOHHOIO UCCIEI0BaHMUs MOTYT OBITh
BOCTpeOOBaHEI KaK B [JaNbHEMININX HAyYHBIX MCCIENOBAaHMUAX IpoOIeM
peruoHaIbHON MHBECTUIIMOHHON JIesITeIbHOCTH u MEXXPETUOHAIBHOM
mubdepeHuanu, Tak W B TPaAKTUKE COBEPIIEHCTBOBAHUS PETMOHAIBHOMN
HHBECTHUITMOHHON IOJUTUKY B 00pa30BaTeIbHOM IIpoliecce.

3ameyaHusa u AUCKYCCHOHHBbIC MOMEHTDI, CoOAeCpKalllueCHd B JUCCEPTALHOHHOM
HCCJIECAJOBAHHUH

KoncTaTtupyss MOCTaTOYHBIM ypOBeHb OOOCHOBAaHHOCTM TEOPETUYECKUX U
METOAMYECKUX ITOJIOKEHUH BBITOJIHEHHOTO WCCIIENOBAaHUS, MOXXHO OTMETHUTH
HEKOTOpBIE MUCKYCCHOHHBIE MOMEHTHI M 3aMeYaHus 10 AUCCEePTalMOHHON paboTe
BouaprukoBoil-Cobunosoii E.B.:

1. OpuruHampHBIM METOAWYECKUM TIOAXOH IIO3BOJSET OCYIIECTBISThH
KOMIUJIEKCHYIO OLIEHKY PerMOHAaJbHON WHBECTUIMOHHOU NEATEIbHOCTH Ha OCHOBE
IIOy4eHHUs OOIIero HHTerpajlbHOTro MHAEKCa, PAaCCUUTAHHOTIO IIyTeM 00beIUHEHUS
XapaKTEPUCTUK HHBECTULIMOHHOTO KJIMMaTa, MOOWIM3AIlMM U HCIOJIb30BaHUS
MHBECTULIMOHHBIX PECYPCOB M PE3yJIbTaTOB MHBECTULIMOHHON AesitenbHOCTU. [Ipu
3TOM, MpeACTaBIsieTcs, 4To paboTa OBl comep)kaTelbHO BBIMTpaja OT Ooiee
HOApOOHOTO OOOCHOBaHHUS JIOTUKM W TPUHIUIIOB COOTHOLIEHHUS OTAEIBHBIX
COCTaBIISIOIINX KOMIUIEKCHOH OIleHKU. B yacTHOCTH, TpeOyeT AOIMOIHUTENBHOTO
IOSCHEHMs, HACKOJBKO IPUHATBIA CIOCOO arperupoBaHUs IoKasaTelnei
ofecreynBaeT COIOCTaBUMOCTh KOMIIOHEHTOB, pa3JIMYaroOlIUXcs II0 CBOEMY
HSKOHOMHYECKOMY COJEP KaHHIO.

2. B cTpykrypHOM OJOKE METOJUYECKOTO IIOAXOAAa JAUCCEPTAaHTOM
OLICHUBAETCSI CTEINEHb COTJIACOBAHHOCTH OTPACIEBOM CTPYKTYpPHI PETHOHAIBHON
MHBECTULIMOHHOM EATEeIbHOCTH U BaJIOBOI'O PETHOHAIBHOTO IpoaykTa. [Tpu aToMm,
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BBICOKasl CTEIICHbh TaKOM COIVIAaCOBAHHOCTH MOJXET HKMETh pasIndHoe
3KOHOMHUYECKOE OOBACHEHHUE, B YACTHOCTH, B OJHUX Clly4astX 3TO CBUAETEIbCTBYET
O COOTBETCTBHU MHBECTULMOHHBIX IIOTOKOB CIIOXKHBILEHCS CTPYKTYpe SKOHOMUKH,
B IpyI'X, HAIPOTUB, BOCIIPOM3BO/ICTBY MMEIOIIUXCS CTPYKTYPHBIX nponopuuii. B
CBSI3M CO CKa3aHHBIM, pabora ObI BEIMIpasa OT Golee IIOAPOOHOT0 PacKpPLITHUS
OKOHOMHHYECKOI'0O  CMBICJIA BBICOKOH MW  HH3KOH  CTEIeHU OTpaciieBoM
COTIACOBaHHOCTH WHBECTHIMH ¥ BPII mpuMeHHTeNsHO K pa3siHIHBIM MOENIM
PETHOHAJIEHON UHBECTHIMOHHOMN AeSTEIHLHOCTH.

3.ABTOpPCKasl MOJeNb pPEerdoHANBHOMN WHBECTULIMOHHOMN JESTENbHOCTH
JIOTHYECKU CBs3aja MPOIECChl MOOMIU3ALMK ¥ HCIIONB30BAHNS MHBECTULIMOHHBIX
peCypcoB €  KOHEYHBIMH pe3yNbTaTaMH PETHOHATBHONM HHBECTHUIIHOHHOM
AeATEIBPHOCTH. [IpH 5TOM, HHBECTUIIMOHHEBIE BIIOXKECHUS MOT'YT OKa3bIBaTh BIIUSIHUE
Ha PasBUTHE PErHOHOB C 3HAYUTENBHBIM U Pa3IMYaIOIIIMCs BPEMEHHbBIM JIarom. B
paboTe He paccMaTpHBAaeTCsl OTHENLHO BIIUSIHUE, HaIpHUMep, KPYIIHBIX
HHPPACTPYKTYPHEIX IIPOEKTOB HA MMOKA3ATEIH PEruoHa, He aHAIU3UPYIOTCS CPOKH
pealusallly  Takoro  BAMAHMSA  (aroBel  addexr).  IIpencraBmsercs
[eJIeCO00pa3HBIM YTOYHHUTD, KAKHUM 00pa3oM Hau4yue BpEMEHHOTO paspeIBa MEXY
OCYIIECTBJIIEHUEM MHBECTUIUU U IOSBIEHHEM UX SKOHOMUYECKOTO st hexTa MoKeT
YHHUTBIBATECA NPU UHTEPIIPETALNY TIPEIOKEHHOM OIIEHKH.

BMmecTe ¢ TeM ykasaHHEle 3aMeuaHus B 3HAUHTEIHLHON CTEHEHH HMEIOT
AUCKYCCUOHHBIM XapakTep U B IIEJIOM HE CHIDKAIOT 3HAYUMOCTH IIOJIyYEHHBIX
Pe3yJbTaTOB.

O6umas oneHka JuccepTaNMOHHOIO HCCJIETOBAHNS U 3aKII0UEHHE 0
COOTBETCTBHH AHCCEPTALMOHHOIO MCC/IEJOBAHUS KPHTEPHSIM,
ycTaHoB/ieHHbIM Ilo10:keHHeM 0 MpUCYKAEHHH YYeHBIX CTeneHei

Huccepranuonsas pabota bouapuukooit-CobuHoBOM Enensr
BranuMupoBHBl Ha TeMmy: «MeToMUecKril OAX0A K OLEHKEe 1 TUIIOJIOTU3AIIH
PETHOHATEHOM MHBECTHIMOHHON NESTEBHOCTH B YCIOBHSX €€ Iud bepeHuam»
ABJIICTCS CAMOCTOATENBHBIM, LEJIOCTHBIM U JIOTHYECKH 3aBepIIEHHBIM HaydHO-
KBATM(DUKALMOHHBIM HCCIEJOBAHMEM, HAMPABIEHHBIM Ha pelleHne BaXKHOM
HapOINHOXO03HCTBEHHON 3a/[aul Pa3BUTHS METOAMYECKOrO0 OGECIeYeHHs OLeHKH
PCrMOHANbHON MHBECTULMOHHON NEATENBHOCTH, BRIABICHUS M TUIIOJOTH3ALMH ee
PasiIHYHBIX MOZeNell U OGOCHOBAHHS COOTBETCTBYIONIMX WX OCOOEHHOCTSIM
HaNpaBIeHUH U HHCTPYMEHTOB PEryIMPOBAHHUS.

IlpakTyeckoe 3HauYeHHWe WCCIENOBAHUS CBA3aHO C  BO3MOYKHOCTBIO
HCIOJIE30BAaHMS IONYYEHHBIX DPE3yJIbTaTOB OpraHaMH TOCYIApCTBEHHOMN BIACTH
(hefiepaTbHOTO U PErMOHANBHOTO YPOBHEH U OpPTraHOB MECTHOIO CaMOYIIpaBIIEHHUs
TIPY aHAJN3€ MHBECTHULHOHHOTO PA3BUTHSI TEPPUTOPHH, OIIpe/ieIeHry IPHOPUTETOB
VHBECTUIIMOHHON  MHOJNMTHKM M (OPMHPOBAHUM ndhepeHIUpOBaHHBIX
MHCTPYMEHTOB €€ PEeryTHPOBaHNUs U CTUMY/IHPOBAHHUSL.

OGnacte  umcciemoBaHus AWCCEPTALUOHHON  PabOTBl  COOTBETCTBYET
TpeboBanmam Ilacmopra HayuHOW cremmampHOCTH 5.2.3 «PervonanpHas u
OTpacieBas SKOHOMHUKa» (perMOHANbHAs 9KOHOMHKA), B TOM umcie 1. 1.3
«PermoHanbHOe  3KOHOMMYECKOE pasBHTHE U €ro daxtoper.  ITpoGreMsr
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cOaaHCUPOBAaHHOCTH  PETMOHANBHOTO  Pa3BHUTHAL. COanaHcupoBaHHOCTH
PETHOHANBHEIX COIHAIBHO-3KOHOMUYECKUX KoMIUIekcoB» U 1. 1.9 «IIpoGiemsr
PETHOHANBHON  COLMATIBbHO-3KOHOMUYecKor nuddepeHnuanuu. VHCTpYMEHTSI
CIJIa)KMBaHMs PETHOHAIBHBIX QUCIIPONIOPLMIA B HALIMOHATBHON 3KOHOMHUKE.

Huccepranus «MeToaudecKuii IMOAXOM K OIEHKE U THUIIOJIOTM3alliy
PETHOHANBHONM MHBECTULIMOHHON JESATENHOCTH B YCIIOBUAX ee AuddepeHIInaum)
orBedaeT TpeboBaHUAM M. 9-11, 13-14 TIojOXKEHHS O NPUCYKICHUM YUEHBIX
cTemeHer, yrBepxaeHHoro llocranosnenuem IlpaButenscTBa Poccuiickoit
@eneparmu ot 24.09.2013 1. Ne 842 (B meiicTByromIe# pemakiuu), a ee aBTop —
bouapuukoBa-CobuHoBa Enena BnamumupoBHa — 3aCiIy)XHWBaeT HPUCYKICHHUS
YYEHOH CTENeHM KaHaujaTa 3KOHOMUYECKHX HAayK IO CIeNHaJbHOCTH 5.2.3
«PernonanbHas U oTpacieBasl 5KOHOMHUKaY (perHoHaIbHasS 9KOHOMHUKA).

OT3bIB Beyell OpraHu3aluy 3aciIyllad U 0100peH Ha 3aceaHuu Kadeapal
OKOHOMMYECKOM TEOPHH U PETMOHAIIBHOrO pa3BUTHS (IIpoTOKOJ Ne 4 o1 13 oKTA0pst
2026 r.). Ha 3acemamum mnpucytcTBoBanu 18 dYenoBek, u3 HuUX 4 IOKTOpa
OSKOHOMMYECKHX HayK, 9 KaHAMIATOB DJKOHOMHUYECKHX HayK. Pe3ynbTaTsl
IOJIOCOBAaHMA: «3a» - 18 gen., «poTusy - 0, «Bo3aEepKATUCE) - (.

3aBenyronmi kadeapoi
SKOHOMHYECKOM TEOPHU U PErMOHAIBHOIO Pa3BUTHUS J

I-p Iel. HayK., Ipodeccop, IpOpeKTop / ;

1o yueOHol pabore /7] A.A. Canamaros

IIpodeccop xademps
SKOHOMMYECKON TEOPUH U P!
IOKTOP DKOHOMUYECKUXH
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Ceedenua o éedywieli opzanuzayuu

DenepanbHOE rocyJapCTBEHHOE OI0KETHOE 00pa30BaTeIbHOE YUPEXKAEHHIE BEICIIETO
obpasopanus "YensOMHCKHI rocynapcTBeHHbIH yHIBepcHTeT" Poccust, 454001, Uensbuackas
0611, T. Yenaburck, yi. Bparses Kammpunsix, 1.129, en.: +7 (351) 799-71-01, anpec
9TIEKTPOHHOM 1OUTHL: odou@csu.ru, axpec oQUIHATBHOrO caiita B ceTr «HTEpHETY:
https://www.csu.ru/



