B muccepramuonnsiii coet [] 212.049.14,
coznanubiit Ha 6aze PI'EOY BO
«I"ocy1apCTBEHHBIN YHUBEPCUTET
yIpaBICHUS,

o anpecy: 109542, Poccutickas @enepanus,

r. Mockga, Ps3anckuii np-t, 99

OT3bIB
Ha aBTopedepat nuccepranuu Jxnoesa Bragumupa AsekceeBrda Ha TEMY
«DUHAHCUPOBAHNE UHBECTUIIMOHHOIO MpoIlecca B POCCUNCKUX PErOHax B IEJIsIX
TIPEOJIOTICHUST KPU3UCHBIX SIBICHUHA B DKOHOMUKE,
NPECTaBICHHON Ha COMCKAHNE YUSHON CTeIeHN KaHuIaTa SKOHOMUYECKUX HayK

o crienasibHOCTH 08.00.10 — @UHAHCEHI, JIeHe)KHOE O0pallleH’e U KPeJuT

AKTyanbHOCTh BBIOpPaHHOM TeMBl 3aKilO4aeTcs B TOM, 4YTO pa3BUTHE
(GUHAHCHPOBAHHUS WHBECTHIIMOHHOIO IIpolecca CIOCOOCTBYeT (HOPMUPOBAHUIO
HAI[MOHATBHBIX WHBECTUIIMOHHBIX PBIHKOB, 0)KMBIIEHUIO PHIHKOB TOBApOB U YCIIYT,
00eCreueHH 0 JIOCTyIa K COBPEMEHHBIM TEXHOJIOTUSIM M MEHEDKMEHTY, 4TO
B COBOKYITHOCTH IIO3BOJISIET peIlaTh CONUATHHO-9KOHOMUYECKHE IPOOIIEMBI
TpaHCc(hOPMALIMOHHOTO IIEPUOA.

[IpoBesieHHBIM B paboTe aHalIM3 Ppa3JIMUHBIX TOYEK 3PEHUS K IOHATHIO
KWHBECTUIIMOHHBIN ITPOLIECCH U €r0 MOJIEJISIM IIoKa3all OTCYTCTBAE OOIIEIIPUHATBIX
OIIpeJICIICHNsI U COCTAaBILSIIOIIMX WMHBECTHUIMOHHOIO Ipouecca. IIpemioxkeHHble
aBTOPOM MOJIeNH (UHAHCUPOBAHMSI WHBECTHIIMOHHOIO IIPOIECCa OTPaKaroT
IIUPOKUNA TepedeHb 3JIEMEHTOB WHBECTULIMOHHOTO IIpoLecca M MX COBMECTHOE

B3aUMOJICHICTBHE.



Ocoboe BHHMMaHHME 3acly’)KMBaeT CHCTeMa I[oKa3aTesjed, paspaboTaHHas
JlxnoeBpiM B.A. 18 OLEHKM HMHBECTUIIMOHHOTO Tpoliecca Kak B Poccuiickoit
@enepauuu, Tak U B ee cyObekTax. JlaHHas cucTemMa TIOKazaTesneld OblLia
anpoOupoBaHa aBTOPOM IIOCPEICTBOM OLIEHKM MHBECTHIIMOHHOTO Tpoiiecca Poccun
U BCEX PEeruoHoB 3a mnocijennue 20 JeT, rie OCHOBHOM akIeHT ObUI CAellaH Ha
KPU3UCHBIE IEPHOJBI, YTO Hauboyiee aKTyallbHO B COBPEMEHHBIX yCioBusx. [lo
pesyiaprataM  aHanusza  JDkuoeBeiM  B.A.  Obuim  oToOpaHBl  Haubolee
IIPUBIIEKATEIbHbIE PErHOHBI, JKOHOMMKA KOTODPBIX JIydllle JpPYyrHX CMoOria
CIIPaBUTHCS C KPU3UCAMHU.

ABTOpPOM HCCIIEJOBaHHUS C LEJIbI0 YBEIUYEHHUS MPUTOKA WHBECTHIUH B
pervoHsl Poccuu, MOAPOGHO ONUCHIBAIOTCA B2 MHCTPYMEHTa pa3BUTHUS
(GUHaHCUpPOBaHMS WHBECTHIIMOHHOTO IIpOIIECCa PErMOHOB, TaKHe KaK CO3JaHHe
WHBECTULIMOHHOI'O PErHOHAIBHOrO (QOHIa B KaXnoMm cyObekre PD® u meTomuka
SKCIPECC-OLEHKU NHBECTULIMOHHON MTPUBIEKATEIFHOCTH PETMOHOB.

Bmecte ¢ Tem, B paboTe oOIHCaHbl HE BCE BO3MOXKHBIE HHCTPYMEHTEI
MOBBIIIEHUS (UHAHCUPOBAHUSI MHBECTUIIMOHHOTO MpOIlecca periHOHOB.

Onnako, B paMKax paccMaTpPUBAaEMOrO HCCJIEIOBAHMS  BBICKa3aHHOE
3aMe4YaHUe He SBISETCd KPUTHYECKUM, He CHHXaeT OOIed IIeHHOCTH
IIPOBEIEHHOIO TUCCEPTALMOHHOIO HCCIIEIOBAHUS U, B II€JIOM, HE BITUSET Ha OOIIYIO
MIOJIOKUTENIBHYIO OLICHKY.

[IpencraBneHHOE NUCCEPTALMOHHOE MCCIIEIOBAHUE OOJaNaeT TEOPETUIECKOM
U IPaKTUYECKOM  3HAYUMOCTBIO,  HCIIOJIb30BaHbl  PEJIEBAHTHBIE  METOJBI
WCCIIEIOBAHUS.

ABropedepar JxmoeBa B.A. mo3BomseT cnaenrarb BBIBOA O TOM, HYTO
NUCCEepTalUsl  SBISETCS 3aKOHYEHHBIM HAy4YHO-UCCIENOBATENIbCKUM  TPYIIOM,
BBIIIOJIHEHHBIM ~ CaMOCTOSITEJIbHO Ha BBICOKOM Hay4YHOM ypoBHe. Pabora
COOTBETCTBYET KBaJTUGUKAIIMOHHBIM [pPU3HAKAM JuccepTanuu. [lomydeHHBIE

aABTOPOM PE3YINIbTAThI JOCTOBEPHLI, BEIBOABI M 3aKITHOUYCHH 00OCHOBAHEI.



Jluccepranmonnas paboTta OTBEYaeT BCEM HEOOXOAUMBIM TPeOOBAHUAM,
a ee aBTop, JLxnoe Bragumup AJekceeBUU, 3aCITy)KMBAET MPUCYKICHUS YICHOU
CTEeNIEHW KaHAWJaTa SKOHOMMYECKMX Hayk 1o cuenuansHoct 08.00.10 —

@uHaHCHI, [eHEKHOe 00paIlleHue U KPEIuT.

Kangunat 3KOHOMUUYECKUX HAYK,

3aMECTUTENb JUpeKTopa [ ocy1apCcTBEHHOTO
LIEHTpa CIIeUAILHON U KOMIUTIEKCHON DKCITEPTH3EI
OI'BHY «Hayuno-ucciaenoBatelbCKuit

UHCTUTYT — PecmyOnmuKaHckuif nccieoBaTellbCKui

£
Hay4YHO-KOHCYJIbTAlMOHHBIA LIEHTP IKCIIEPTU3BD) /9 // E.B. bepesuna
12.057 40T,

123317, r. Mockaga,

yi. AaTonoBa-OBceeHko, 1. 13, ctp. 1
Ten.: 8 (495) 609-43-65

e-mail: berezinaev(@extech.ru
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B muccepraniiOHHBINA COBET
J1212.049.14 na 6a3e ®I'BOY BO
«"ocyapCTBEHHBIN YHUBEPCUTET

yIIPaBICHHU»

OT3hbIB
Ha aBTOpedepat mucceprauu Hxnoea Bragumupa AjlekceeBrda Ha TEMY:
«DHUHAHCUPOBaHKUE MHBECTUIIMOHHOTO IIPOIIECcca B POCCHMCKUX PETMOHAX B IIEJISX IPEOT0ICHHUS
KPU3UCHBIX SIBIIEHUN B SKOHOMUKE», IPEJCTABICHHON Ha COUCKaHWE YICHOUW CTEIICHH
KaHauzaTa 5KoOHoOMU4ecKux Hayk no cuenuainbHoctu 08.00.10-Ounancel, geHexxHOe oOpalieHue

U KpEIUT

AKTyalbHOCTH TEMBI JUCCEPTAl[MOHHOTO wmccienoBanus JxwoeBa Brammmmupa
AnexceeBnda HE BBI3BIBAET COMHEHWM, MOHUMAs HEOOXOIMMOCTH MPHBIICICHUS HWHBECTUIIHN B
9KOHOMHKY CTpaHbl U CyOBeKTEl P®, TeM Goiee y4uThIBas HUKIHYHOCTH MOBTOPSIOLIMXCSI
KPU3HCOB, B IIEPHOJI KOTOPHIX IOTOK WHBECTHIIMH 3aMETHO CHIDKAeTCs. BakHOoe MeCcTo B
TEOPETHYECKOM M IIPAKTUYECKOM HCCIIEOBAHWM 3aHUMAaeT MpodieMaThka (HUHAHCHPOBAHHS
MHBECTULIMOHHOTO IIPOIIECCa B IIEJIOM.

OcHOBHBIE Hay4HbIE W IIPaKTWYECKWE PE3yIbTaThl IPEACTABICHBI aBTOPOM B
COOTBETCTBHUHU C LIETSIMH U 33/1a9aMU UCCIICIOBAHMUSL.

CrnemyeT OTMETHTH HOBH3HY HCCIIEOBATEIBCKOM MBICIH aBTOpPa, KOTOpas COCTOHT B
0000IIEHHH ¥  CTPYKTYPUPOBAaHHH  PA3IMYHBIX  COCTABIIONIHX  (HUHAHCHPOBAHHS
MHBECTHUITMOHHOTO TIPOIIECCa, €T0 OIEHKY U CIIOCOOOB Pa3BUTHSL.

AKTyaJlbHOCTB, HOBH3HA, TEOPETHUECKas W MPAaKTHUECKas 3HAYUMOCTh HCCIICJOBAHUS B
IIOJTHOM Mepe MPEICTABIIEHBI B IIOJIOKEHUSX, BHIHOCUMBIX Ha 3aIIUTY.

Ha mam B3miag Hamboilee BaKHBIMH pe3ysibTaTaMH JHCCEPTAIIMOHHOM pPabOTHI
JxuoeBa B.A. sBisroTes:

- CyOBeKTHas M MpOIleCCHAs MOJeNH ()HHAHCHPOBAHWSA MHBECTHIIMOHHOTO IIpoIlecca
pEeruoHa;

- CHCTeMa IIOKa3aTeJed [ OIEHKM HHBECTHIMOHHOIO Tpollecca B CyOBEKTax H B

Poccutickoit ®enepaliuu B 1e10M;
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- MOZeNh PErHOHANBFHOIO HHBECTHIMOHHOTO (OHAa2 ¢ OOOCHOBAaHHEM HMCTOYHUKOB
(GbuHaHCHPOBAHUS, MEXaHW3Ma paclpelelieHus CpelacTB (oHNa, a TakkKe ONMCAHHEM 3TalloB
oT6opa MPOeKTOB (HOHIOM;

- METOJWKAa OLEHKMA WHBECTUIMOHHOM IPUBIIEKATEIBHOCTH PETHOHOB POCCUICKOH
@enepany Ui YaCTHBIX HHBECTOPOB, KOTOpas IIpe/CTaBlICHa MEXaHH3MOM pacyeTa
UHTETPAJIbHOI'O WHJIEKCA WHBECTUIIMOHHOM IIPUBIEKATEIBHOCTH PETHOHA, COCTOSIIETO U3 TpeX
KOMIIOHEHTOB — K03 duruenta 6a30BBIX yCIOBUH, KOIQGHUIIHEHTAa HHBECTUIIMOHHOTO KIIMMara
1 K03 duImenTa HHBECTUIIHOHHOTO PHUCKA.

B aBropedepare B 3HAUMTENBHOM CTENEHM apryMEHTHPOBAHO, YTO WHBECTHIIMOHHBIN
IIPOLIECC BKIIFOYAET B €0l MOMUMO OCHOBHBIX yYaCTHHMKOB €Ille U WHBECTHUIIMOHHYIO Cpely, Ha
KOTOPYIO OKa3bIBaeT BIMSHUE KaK IOCyJapCTBO, TaK W BHeNIHHWE (akTopbl. Takas moCTaHOBKA
TPaKTOBKM MHBECTHIIMOHHOI'O IIpollecca, Hapsdy ¢ NPEMJIOKEHHON CHUCTEMOM IoKa3zaTened s
€ro OLIEHKH, alpoOMpoBaHHOM Ha Bcex cyObekTrax P®, obecmeurBaeT 3HAYCHHE aBTOPCKOTO
HCCIIE/IOBAHUSI.

JuccepraHT nenaeT axkIeHT Ha TOM IIONIOKEHHH, YTO C IPEOJOJIEHHEM KpHU3HCa
HaWITydIIEM 00pa3oM CIIPaBISIOTCS T€ PETHOHBI, B KOTOPHIX B HAWOOIBIIEH CTEIEHH pPa3BUT
peabHBIA CEKTOP 3KOHOMHKH, YTO OBLIO MOATBEPIKICHO IIPOBEICHIEM aHATH3a BCeX CyOBEKTOB
P®, a Takxe neTambHBIM aHATA30M HHBECTHIIMOHHON aKTHBHOCTH PETHOHOB-JIHIEPOB.

IleHHBIM C TOYKH 3pEHHUS DPa3BUTHS (DUHAHCHPOBAHHUS WHBECTHUI[MOHHBIX IIPOILIECCOB,
ABIIAETCS IIPEMJIOKEHHBIM HHCTPYMEHTapui pa3BUTHS (UHAHCUPOBAHUS WHBECTUITHOHHBIX
IIPOLECCOB, KOTOPBIN BKIIOUAET UHCTPYMEHTHI, BO3IEUCTBYIOIIHE HA KXKIYIO COCTABISIOIIYIO
MHBECTUIIMOHHOIO IIpollecca, a TakKe IOJpOOHO OMHMCaHHAasE METOJHUKa HSKCIPEeCcC-OIEeHKH
MHBECTUIIMOHHON IIPHUBIEKATEIbHOCTH PErHOHa, KOTOpas IIOMOXET IIPUHSTH B3BEIIEHHOE
peleHre 00 HHBECTUPOBAHUHY B TOT UJIM MHOH PETHOH.

Wznoxennsle B aBTOopedepaTe MaTepHalbl HCCIEAOBAHMS IIOATBEPKIAIOT, YTO
JACCEPTaHTOM IIPOBENEH KOMIUIEKCHBIM aHalW3 WHBECTHIIMOHHOTO mpomecca P® u ee
cyobexToB. Ha Hamr B3risa, 5To SIBISIETCS Ba)KHOM HACThIO HcciemoBanus J[xuoea B.A., 4to
IIO3BOJIMJIO €My BBIABUTH OCHOBHBIE IIpOOJIEMBl M  IPEATIOXHUTH HHCTPYMEHTapHi,
CIOCOOCTBYIOUTHH Pa3BUTHIO HHHAHCHPOBAHUS PETHOHATEHOTO HHBECTUITHOHHOTO MpOIiecca.

Bmecre ¢ Tem, TpeOyeT MAOMOIHUTENBHOTO TIOSICHEHHUS IPEIIOKEHHBIH aBTOPOM
WHCTPYMEHT DasBHTHS (hDMHAHCHPOBAHHS MHBECTHIHOHHOTO IIPOLECCA PETHOHA MOCPEICTBOM
CO3/IaHUs PETMOHAIBHBIX HHBECTUIIMOHHBIX (OHIOB B YaCTH MEXaHU3Ma BHEJPEHUS B PETUOHAX,

OpraHM3aIHOHHOHN (HOPMBI TaKKX (OHIOB U .
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Copnepxanue apTopedepara mo3BOJSET CIENATh BBIBOJ, UTO Auccepranus J[xuoesa B.A.
IpeNCTaBIsieT coO0M 3aBepIIEHHOE HAyJHOE HCCIIEIOBAaHHE U COOTBETCTBYeT Tpeboranusam BAK
Poccun, mpenesBisieMBIM K JAUCCEPTAllMOHHBIM paboram, a ee aBrop JxwoeB Biamumup
AJleKceeBHY 3aCITy)KUBAeT NMPUCYKACHHUE YUCHOW CTEIIeHHM KaHIWAaTa SKOHOMUYECKUX HayK IO

cnenuansHOCTH 08.00.10 — @uHaHCH, AeHEKHOE 00pallleHue H KPEIUT.

HonenT xadenprr « IKOHOMHUYECKAS TEOPHS

U IIPUKJIaHAS SKOHOMHUKAY, K.3.H. \/// ’/Z&/é — Makoesa Jlapuca ConranoBHa

02.06. 004 %
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[Topmuck ynocToBepsiro:

Hauvanpruk oTnena xaapos

l'opckoro 'AY XaeBa AnaHa ApTypoBHa

@®I'bOY BO «I'opckuii rocynapcTBEHHBIH arpapHbIil YHHBEPCUTET
Anpec: 362040, Pecriy6muka CesepHast Ocerust — Ananws, r. Biagukapkas, yii. Kwupoera, 37
Ten: +7 (8672) 53-23-04

Oun. mouta: laramakoeva@yandex.ru




B mmccepTanioHHBIN COBET

J1 212.049.14, cosmaHHBIN Ha 0a3e
OI'BOY BO «I'ocymapcTBe HHBIN
VHUBEPCUTET YIIPABICHUS,

o aapecy: 109542, Poccuiickas
Qeneparnusd, T. MockBa,

Psszanckuit mp-T, 99

OT3bIB
Ha aBTopedepar nuccepranuu Jxxmoera Bianumupa AnekrceeBuda Ha
temy «DOUHAHCHPOBAHKE WHBECTUIIMOHHOTO IIPOITecca B POCCUMCKHUX
pernoHax B IIEJISAX IIPeOI0JIeHUS KPU3NUCHBIX IBJIEHUI B 9KOHOMHUKEY,
IIpe/ICTaBJICHHON HA COMCKAHWE YYeHOU CTeIleHU KaHIuIaTa
sKOHOMMUYEeCKHUX HayK 1o cueruaabHocTu 08.00.10 - OuHaHCHI,

JEeHEXHOe o6pameHI/Ie 1 KpeagurT

Huccepranmonnas pabora J[sxmoeBa Baamumupa AsexceeBmua
HaldcaHa Ha aKTyaJIbHYI0 TeMy - (DMHAHCUPOBAHUE WHBECTUIIMOHHOTO
Ipollecca B POCCHUMCKHX PerroHax B IIeJISAX IIPeoJ0JeHUS KPU3UCHBIX
ABJIEHUN B OKOHOMUKE. AKTYaJbHOCTH HACTOSIIETO IMCCEePTAIMOHHOTO
HCCJIeTOBAHUS IIOATBEPIKIAETCS He00X0TUMOCTHIO Pa3BUTHUSA
dbuHaHCHPOBAHMWS WHBECTHUIIMOHHOTO IIipollecca B cybbekrax PO,
0COOEHHO B KPU3UCHBIE TI€PUOIBI.

ITosyueHHBIE aBTOPOM pe3yJabTaThl, CIeJIAHHBIE BHIBOOBI U
PEeKOMEHIAIINH IPEeACTABJIAIT HAYYHYI U MPAKTUYECKYI 3HAYUMOCT.
Hayunyro HOBU3HY COCTaBJISIIOT MOJIeJIU buHaHCHpPOBAHNUA
VHBECTUIIMOHHOTIO IIpoliecca PeruoHa, CoCTaBJIeHHBIe HA OCHOBe aHAaJIN3a

pOCCHfICRHX u 38pY6eH€HBIX II0AX0O00B, CHCTEMBbI moKas3aTejiel OIIeHKH



MHBECTUIIMOHHOTO IIpoilecca, II0 KOTOpPOH OBLI TIpoBedeH aHAJIHU3
“HBecTUIIMOHHOr0 Ipoiiecca Poccuu c¢ 1998 mo 2020 romel u Bcex
cyobexkToB PO ¢ 1998 mo 2019 romsl, Momeau U MeXaHH3MA
(brHaHCHPOBAHUS PETHOHAJIBHOTO WHBECTUITMOHHOTO (DOHIA, KOTOPBIN
I[Ipe/IjIaraeTcs aBTOPOM yIpeIuTh B KaskaoM cyobekrTe PO, 1 MeToquKOM
OKCIIPECC OIIeHKM WHBECTUIIMOHHON IIPUBJIEKATEJILHOCTA PETHUOHOB,
IIPEJOCTABJIAIIIEY BO3MOMKHOCTH OIIEPATUBHO U C MUHHUMAJIbHBIMU
3aTparaMH IIPOBECTH CPABHUTEJIBHBIM aHaJU3 WHBECTUIITMOHHOMN
[IPHUBJIEKATeIbHOCTH CyOBeKTOB PO.

Hawubospmuii  mHTEpec Ha  HAIl  B3IVIAO  IIPeJCTaBJIIET
IIpeaIoKeHe IO  CO3JJaHWI0 PervoHaJbHOIO  WHBECTUITMOHHOTO
PEervoHAJIBLHOTO (POHOA, YTO MO3BOJIUT 3(P(PEeKTHUBHO aKKyMyJIUPOBATH U
pacipenesiaTh (PUHAHCOBBIE CpeJICTBA Ha pPa3BUTHE IIPUOPUTETHHIX
oTpacyey SKOHOMUKHU PEeTUOHOB.

TeopeTudeckue HapabOTKU W IIPAKTUYECKUE PEKOMEHIAIINH MOTLYT
OBITH MCIIOJIL30BAHBI IIPH pPas3padoTKe TOCYyHApPCTBEHHOI IIOJIUTUKH B
obJyiact (pMHAHCUPOBAHUSA WHBECTUITMOHHOTO IIpollecca peruoHa, a
TaKM¥e YACTHBIMY MHBECTOPAMU IIPHU BhIOOpPE peruoHa MHBECTUPOBAHUS.

Bmecrte ¢ Tem, pabota He JHIIeHa W OIIPeJIeJIEHHOTO HEIOCTATKAa: B
paMKax aHaj3a WHBECTUIIMOHHOTO Iporecca Poccum u ee cyOBEKTOB
HeoOXOOMMO TaKiKe IIPOBECTH aHalIu3 II0 delepaJIbHBIM OKpyramM u
W3YYUTh BJIHSHHE KPYIIHBIX T'Pasioodpas3yiolinux KOMITAHUN  Ha
MHBECTUIIMOHHBIA IIPOIlecC KaK CcaMOT0 PerrvoHa, Tak U (edepaibHOIo
OKpyTa, B KOTOPHIY OH BXOJIUT.

BrickazanHoe 3amMedyaHme He CHHIKAET OOIIEH TEeOPeTHYEeCKOM u
HIPaKTHIEeCKOM 3HAYUMOCTH BBITIOJTHE HHOTO ITHUCCEePTAITMOHHOTO
nccaenoBanusa. IlpencraBieHHass K 3amiuTe IHCCepTAIlMOHHAsS pabora
OoTBeYaeT BCeM HeoOXOIMMBIM TpeOOBaHUAM UM BBIIOJHEHA HAa BBICOKOM

HaydHOM ypoBHe, a eell aBtop Jl:moer Bmagumup AsexceeBuu



3aCIIysKUBaeT ITPUCY KT HIS YIEHOU CTeTIeHU KaHIUIaTa
oKoOHOMHMYecKHMX Hayk 1o crernuaigbHocT 08.00.10 - ®OuHaHCHI,

JeHeKHOe o0palreHre U KpeIuT.

Joment xadenpsl «DUHAHCH U KPeIAT»
OI'AOY BO «Poccuiickuit yHUBEpPCUTET TPAHCIIOPTAY, % %
KaHIUIAT OKOHOMHYECKHWX HAayK, IOIEeHT : i

Aob6rizoBa E.B.

IMoamuch ynOCTQBﬁé}pﬁ}Q?. i

KoHTaKkTHEBIE TaHHEBIE:

Anpec mecra paborer: 127994, r. Mocksa, yi1. O6pastosa, 1.9, crp.9;
Temnedon: +7 495 681-13-40;

E-mail: Info@rut-miit.ru



B nuccepranMOHHBINA COBET
J1212.049.14 na 6aze ®I'BOY
BO «I'ocynapcTBeHHBIH

YHHBEPCHUTET Y PaBJIeHHD)

OT3hbIB
Ha aBTOpedepat nuccepranum xuoera Bnagumupa AjlekceeBH4Ya HA TeEMY:
«DUHAHCUPOBaHHE HHBECTHUI{HOHHOIO NMpoIecca B POCCHHCKHUX PerdoHax B
HeJIAX MPeoI0JieHUsT KPU3HCHBIX SIBJICHUH B 9KOHOMHKE), IPeICTaBJICHHOI
HA COMCKAHNE YYeHO! CTeNeHN KaHIiIaTa 3KOHOMHYECKHX HaYK 10

cnenuagbHocTH 08.00.10-Ounancel, feHexHOe o0palieHHe H KPeauT

Ha ocuoBanmu anammsa aBTopedepata couckarens JxuoeBa B.A MOXHO
CHeNnaTh BBIBOX O TOM, UTO TIJIaBHAs IIeJIb KCCIEAOBaHUA - TEOPETHYECKOE
000CHOBaHME (QUHAHCUPOBAHUS PErMOHANBHOTO WHBECTHIIMOHHOIO IIpoIiecca
IIOCPEJICTBOM pa3BUTUS (PUHAHCOBOTO HHCTPYMEHTapHs WHBECTUPOBAaHHUS Ha
OCHOBE pa3paboTK¥ MexXaHu3Ma ¥ (QOpPMUPOBaHHS MOJENM PETHOHATBHOIO
MHBECTUIIMOHHOTO (hoHIa (PHUHAHCUPOBAHNS HHBECTUIMOHHOIO IIPOIECCa PETHOHA,
pa3paboTKu U BHEPEHKS METOIVKY OIIEHKY NHBECTUIIMOHHON IPUBIIEKATENBHOCTH
peruoHoB Poccuiickoit Denepanuy Ay 9acTHBIX MHBECTOPOB IS IIPEOIOJIEHMS
KPU3HUCHBIX ABIIEHUY B S3KOHOMHUKE — YCIIEIIHO JOCTUTHYTA.

B paMxax 0603HaueHHBIX B IUCCEPTALIMOHHOM UCCIIEIOBAaHUH 33/1a4 aBTOPOM
OBT yTOYHEH M JOTNOJHEH MHOHITHMHBIN anmapaT, OTHOCSIIWMICS K KaTeropuu
«peTHOHATHHBIM WHBECTUIMOHHBEIA IIporecc», OOOOLICHBI TEOPETHYECKUE U
METOLOJIOTMYECKHE TOIXO0IbI K MOIENSIM MHBECTUILMOHHOIO IIpOIecca Ha OCHOBE
aHaJIM3a WX MPEeUMYIISCTB U HEOCTATKOB, MPE/I0KEeHBl aBTOPCKUE CyOBeKTHas U
IIPOLIECCHAs] MOJENM PErMOHAIBHOIO MHBECTULMOHHOIO IIpoliecca, arperupoBaHa

CHCTeMa TIoKa3aTelledl [ OIEHKY UHBECTUIMOHHOIO mporecca cyorekToB PO u



Poccum B 11e510M, 110 KOTOpO# ORI IIPOaHATU3UPOBAH UHBECTHIIMOHHEIH IIPOIIECC BO
Bcex cybrexrax PO 3a mepuox ¢ 1998-2019 rr., rme ocobbI# ynop ObLI caenaH Ha
KpU3HUCHBIE TIEPUOJBI, BBIABIEH (BakTOp, 3a cUeT KOoToporo pspn cyopekroB PO
JMydllle TEePEeXUITN KPUIUCHBIE COOBITHS, & TaKKe MPEeIIOKEHBI HHCTPYMEHTEI
pa3BUTHS (BUHAHCUPOBAHUS PErHOHAIBHOTO MHBECTUIMOHHOIO IMpollecca B BHUAE
MOJIENIH PETUOHATFHOTO WHBECTUITMOHHOTO (GoH1a ¢ 000CHOBAaHUEM MEXaHU3Ma €r0
(bUHAHCUPOBAHUS u METOJINKH 9KCIIPECC-OLeHKU WHBECTUILIMOHHOU
MPUBIEKATEBHOCTH peruoHOB Poccuu.

Hnst pemmerus 53TuX 3aJad aBTOP HKCHONB30BAJI COBPEMEHHBIE METOJBI
WCCIIENOBAHUS CJIOKHEIX 3KOHOMHWYECKHX TIPOIeccOB, OaszWpyromuecs Ha
CHCTEMHOM Y KOPPETSIIHOHHOM aHaIu3e.

Haubomnee unHTEpecHBIMH KaKk B TEOPETUUECKOM, TaK U B IIPAKTUYECKOM
IJIaHe, [PENCTaBISIIOTCS — IPEMIOKEHWS N[O  CO3JaHUI0  PETrHOHAIBHBIX
WHBECTUITMOHHEIX (OHIZOB B KaxaoMm cyOpekre P®, Kkak HHCTPYMEHT
(bYHaHCHUPOBAaHUS PETHOHAILHOIO WHBECTULIMOHHOIO NpoIlecca, MO3BOJAIOIIUNA B
CBOIO OYEepelb pa3RYTE pEambHBEI CEKTOp 3KOHOMMKMA DPETHOHOB, a TaKXke
pa3paboTka METOIV¥A 3KCIPECC-OLEHKNA WHBECTUIIMOHHOU IIPUBIIEKATEIHHOCTH
PETHOHOB, HEOOXOMVMOHN [Jisl OBICTPON OIEHKU ITOJIOXKEHUS 1SNl B TOM U MHOM
cyobekTe PO u npusgITIM perieHus 0 QUHaHCUPOBAaHUHU YaCTHBIMU MHBECTOPAMH.

B pabote mammu oTpaykeHWE M Ipyrue TEOPETHUYECKHE U IPaKTHIECKHE
MIOAXOIBI U TIOJIOXKEHUS 110 TTPOOIIeMe UCCIeNOBaHUs, YTO IIOAYEPKUBAET HE TOJIBKO
aKTyaJIbHOCTH U ITYOVHY paGoThl, HO U KPyTro30p, 3pElIOCTh UCCIE0BATENS.

Omsako B Texcre aBTopedepara HE MOJHOCTBIO OTPAXKEHBI IIOKa3aTellH,
COCTABIISIFOIIIAE  KCIPECC-OLEHKY  WHBECTULMOHHOM  IIPHUBJIEKATEIHHOCTH
PETHOHOB, O3HAKOMITEHHE C KOTOPEIMU IIPEACTABISETCS HHTEPECHBIM.

OTMeueHHOE 3aMeuyaHue He BIUSeT Ha IIOJOXKUTEIBHYIO  OLEHKY
muccepTaimonno  naborer  [Dxumoera B.A. Onenusad HpeJICTaBneﬁHbIﬁ
aBTOpedepar, MOKHO CIellare BBIBOJ O TOM, YTO IWCCEpTallMOHHas paboTa
JxuoeBa B.A. COmenXHT MENbIM psii TOJOKEHUN, INPEMJIOKEHHH U BBIBOOB,

XapaKTEPU3YIOMUXCS HAYYHONW HOBHU3HONW U HMEIOIUX TEOPETHYECKOEe U



MpaKTUYeCKOe 3HAUCHWE JUIsS pa3BUTUS (UHAHCUPOBAaHUS PETrHOHAIBHBIX
MHBECTULIMOHHBIX TPOIECCOB.

Couckarens [[:xmoeB B.A. 3aciyXrBaeT NPUCYKICHUS €My YIEHOU CTEIIEHU
KaHAuAaTa SKOHOMHWYECKMX Hayk 1o cruermansHocTd 08.00.10 - ®uHaHCHI,

JIEHeXKHOe oOpalteHre u KPeIuT.

3aBeI[}’IOUIaH OTZIEIOM COIHATBHO-3KOHOMWYECKUX UCCIEIOBAHAN
IOro-OcetnrCKOTO Hay4YHO-HCCICIOBATCIILCKOI'O MHCTUTYTA

nM. 3.H. Baneera, x.3.1. Kabucosa M.B.

Anpec: PIOO, r.lixunswr, npocnekT Anana J[»xuoera, 3 %
e-mail: masha.cabisova@yandex.ru Q%;L Kabucosa M.B.

(605 A0ALT.

[Toxmuce yaoCcTOBEPSIK):

Opranunsauus: Foro-OceTuHCKi HayYHO-UCCIIE40BaTENLCKMA MHCTUTYT UMEeHU 3axapus BaHeeBa
(YaHertnl 3. Hombin Xyccap VpbicToHbI 30Ha[40H-VpTaceeH MHCTUTYT)

Aapec: 500200, Pecriybnvka KOxHas Ocetus-Ananus, r. LixunBan, np-1 [xuoTsl AnaHsl, 3
TeneqhoH: +7 9974 45-49-70



B nuccepranMoHHbIA COBET

0 212.049.14, co3nanHbIii Ha 0a3e
®I'bOY BO «I'ocynapcTBeHHBIH
YHHBEPCHTET YIPAaBJICHHS,

o ajgpecy:

109542, Poccuiickas ®@egepauus, I.
MockBa, Psizancknii np-T, 99

OT3bIB
Ha aBTOpedepaT AuccepTaluu
JxnoeBa Bnangumupa AnexkceeBrnya
Ha TeMy «@HHAHCHPOBaHHEe HHBECTHIIHOHHOTIO IIPOLECCa B POCCHHCKHUX
pernoHax B LeJSAX NPeoAoIeHUs
KPHU3HCHBIX SIBJIEHHH B 9KOHOMHKE,
IIPEACTaBICHHON Ha COMCKaHUE YUYEHOH CTEIIEHU
KaHIM1aTa SKOHOMHYECKUX HaykK 1Mo creruanbHocT 08.00.10

q)I/IHaHCBI, AJCHEXKHOC 06pa1ueHHe " KpEOUuT

WHBeCTHITMH SIBIISIFOTCS Ba)XHOW COCTaBIIAIOIIEM sKoHOMUKM Poccuu, ot
KOTOPBIX BO MHOTOM 3aBHCHUT JaJIbHEIIee pa3BUTHe U OJarOCOCTOSHUE CTPAHBI B
neaoM. [ToToK MHBECTULIMMA OINpEeNeNseTcsl YPOBHEM DPa3BUTHSA HWHBECTUIIHOHHOIO
nporecca kak B Poccun B 1enom, Tak U B ee cyObpekrax. KpusucHele epuonsl BO
MHOT'OM TOPMO3ST pa3BUTHE (DUHAHCHUPOBAHUS WHBECTULIMOHHOI'O IPOIECCa, YTO
CKa3bIBaeTCsS Ha BCEX HAIPAaBJICHUSIX COIUAIBHO-3KOHOMHUYECKOTO pa3BuUThi. B
CBSI3M C BBHIIIIEONHMCAHHBIM TeMa AUCCepTallmoOHHOTO HccienoBanus Jxuoea B.A.
SIBJISIETCS aKTyaJIbHOM.

Hcexons u3 nonoxeHud, copMUpPOBAHHEIX B aBTOpedepare, MOXKHO ClesaTh

BbIBOA, YTO CTPYKTypa pa6OTBI BBEICTPOCHA IIOCICOOBATCIIBHO MW JIOTHYHO.



ABTopedepar IMCCEpTAllMd COHEPKUT BCE HEOOXONMMBIE IIONOXEHHA U
XapaKTePU3yeTCsl YeTKOCTHIO (hOPMYIMPOBOK IEIIH, 3a/1a4 U PE3yIbTaTOB.

K paumboiiee 3HAUYMMBIM pe3ysibTaTaM IUCCEPTALAM, MUMEIOIIUM 3JIEMEHTEI
HAyIHOW HOBU3HBI, MOXKHO OTHECTHU CIIENYIOLIE:

"= pa3paboTaHel CyOBeKTHAas M MPOLECCHAs MOMENU (GHHAHCHPOBAHMS
WHBECTUIMOHHOTO MTPOLIECCa PETUOHA;

" [IpeJIOKEHa CHUCTEeMa II0KazaTelled OLEHKH HHBECTHIIMOHHOIO
mporiecca kak Poccuu B 11€10M, TaK U €€ CyObeKTOB;

" paspaboTaHa MOJEIbh PETMOHATHHOIO0 HWHBECTHIMOHHOIO (QOHIA C
000CcHOBaHMEM MexaHu3Ma ero (pUHaAHCUPOBAHUS;

= paspaboTaHa MeTOoauKa SKCIIpecc-OLeHKH MHBECTUIMOHHOM
MIPUBIIEKATEIBHOCTH PETHOHOB JIJIs1 YaCTHBIX WHBECTOPOB.

JlaHHBIE TIOJOXKEHHS SBISIOTCS HE TOJBKO pe3ysbTaTaMu, OOJadaroluMU
TEOPETUYECKON 3HAYMMOCTHIO, HO U UMEIOT IIPaKTUUECKOe 3HAUEHUE ISl pa3BUTHUS
VHBECTULIMOHHOIO Ipoliecca B pernonax Poccuu.

B pabote mpoBezieHa olieHKa HHBECTUITMOHHOTO Mporecca Poccuu u Beex ee
CyOBEKTOB C HCIOIB30BAaHHEM AHATUTHUECKUX W CTATHUYSCKAX MAHHEIX, & TaKKe
UCIIOIb30BaH KOPPEIALMOHHBINA aHAIU3 ISl yCTAHOBJEHUS CHUJIBI CBSI3U MEXITY
aHaJM3APYEMBIMHU MTOKA3aTEISIMH.

Crnenyer Taxxe OTMETUTD, 4TO [[kroeBsiM B.A. 6110 ommyOnukoBaHo 6 crareit
B pEIIEH3UPYEMBIX HAYUHBIX U3IaHUX, onpenenenusix BAK Munobpuayku Poccun,
U 2 cTaTbyd B MEXAYHAPOIHBIX U3JaHUIX, HHAEKCUpyeMbIx bJ[ Scopus.

Hapsiny ¢ BBIIICONMCAaHHBIMA JIOCTOMHCTBAMHU, CTOUT OTMETHTh, HYTO
anpoOarus METOOUKY 3KCIPECcC-OLEeHKU BBITOTHEHA TOJIHKO Ha IBYX cyOBbekTax PO.

HecmoTpss Ha oTMedeHHoe 3amedaHue, pabora [[xumoeBa B.A. oTBeuaeT
TpeOOBaHUAM, MpPENBbSBISEMBIM K KaHAWJATCKAM guccepTanusmM BAK mpwm
MuHoOpHayKu Poccnﬁ, U obnazaeT HECOMHEHHOHN TEOPETHUIECKON M MPaKTHIECKOM

3HAYUMOCTBIO.



Couckatens JxuroeB B.A. 3acioyXuBaeT NpUCYKIACHUS eMy YUEHON CTEIIEHU
KaHAugaTa 5SKOHOMHYeCcKHX Hayk mno crenuaidbHocTd 08.00.10 - @uHaHCHI,

JCHEXKHOC 06paH_I€HI/I€ " KpECOuT.
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