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OT3biB HA aBTOpEdepaT
muccepramyu [lonosoi EBrennu MuxaiIoBHEL HA TEMY:
«Hayororoe cTUMYIHpOBaHNE PETHOHAIEHOIO HHBECTULIMOHHOI'O MpOIeccay,
IpE/ICTABICHHOH Ha COMCKAHUe YYEHOH CTeNeHH

KaHIMaTa SKOHOMUYECKUX HAayK 110 CIIEHAIbHOCTH 5.2.4. — ®uHAHCHI

BekTop pa3sBUTHS OTEISCTBEHHOH SKOHOMMKHM BO MHOIOM ONDPENEISETCS TeMM
MHBECTHIIHOHHEIMY [POLIECCAMHU, KOTOPEIE IPOTEKAIOT B HacTosmee Bpems. [ToBsimenye
KOHKYPEHTOCIIOCOOHOCTH M YCTOHYMBOCTH HAIOHANBHOH SKOHOMHUKHM K BHCIIHMM
moxaM TpebyeT pocTa KalHMTalbHBIX BJIOXKEHHH B OTpaciu C BEICOKO# [100aBIeHHOM
cronMocThio. CaHKINK, BBEIECHHEIE 3alaHbIMUA CTPaHaMH, CYHNIECTBEHHO OrpaHWYHIN
(puHAHCOBBIE BO3MOXXHOCTH CTPaHBL, B TOM 9HCJE, TIONy4eHHE NCIIEBBIX KPEJUTHBIX
pecypcoB Ui BBHIIONHEHHs OOO3HAYCHHBIX 33/ad. B cBi3M C dYeM OJHMM W3
IIPHOPHUTETHBIX BOIPOCOB MOBECTKHY 3aCe/IaHKH, MPOBOAMMBIX Ha yPOBHE themepanbHBIX U
PETHOHANBHBIX MUHUCTEPCTB H BEJAOMCTB, CTAHOBUTCS IOKCK BHYTPEHHHX PE3EPBOB AL
dbuHaHCOBOTO OOeCIeueHHs] WMHBECTHIMH B OCHOBHOH KanuTan. HeobxomuMocTh
OCMBICJICHFSI, TIPOBEJCHMS KOMILIEKCHOTO aHaiu3a M ONpPEeJCNeHHs ICpCICKTHB
MCIIONIb30BaHMS HAJOTOBBIX HMHCTPYMEHTOB JUId CTHMYJIHPOBaHMA HMHBECTHLHOHHOIO
mporecca NOTYEPKUBAET aKTyalbHOCTh M CBOEBPEMEHHOCTH TEMEL, 3asBJICHHOMN
IUCCEPTAHTOM.

Pacimpenre UMEIOIMXCS 3HaHWH B coepe pa3paboTKy aHAIUTHIECKOTO
WHCTPYMEHTApHs YIPABICHUs MHBECTHIMOHHBIMU HAIOTOBBIME DacXOlaMH, KOTODBIC
IIPEIOCTaBNAIOTCS B POCCHHCKAX PErHOHaX, ABJSETCS LCHHBIM BKIaZOM B pa3BHUTHE
TEOpUH ¥ TPAKTHKA HAIOTOBOrO CTHMYJMPOBAHHS PETHOHAIPHOTO HHBECTHIMOHHOIO
mpornecca. 3aciy)KHBaeT BHUMAHUS CONMIHAS TEOPETHICCKasd Ga3a quCCepTalOHHOIO

WiCCleOBAHMs, YKa3aHHas B pasjene apTopedepara «CremeHb pa3paboTaHHOCTH
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HAy9HOM [pOGIEeMBl», YTO [O03BOIUIO aBTOPY BBIIBHTE pobIeMHbIE  BOIIPOCHI,
paspellleHMe KOTOPHIX HMEET TEOPETHYECKyl0 M MpPaKTHIECKylo 3HAIMMOCTE, H
c(hOpMYJIMpPOBaTh HHTEPECHBIE BBIBOABI M PEKOMEH/AIWH, obnamaronie MNpHU3HaAKaMHA
HAy4HOM HOBM3HBL TE€OPETHYECKYI0 LEHHOCTb NpEJICTAaBIAIOT HaydHBIC PE3yJIBTATHI
IUCCEepTAlMH, COCTOSILIAE B 0OOCHOBAHHUHU 3JIEMEHTOB MEXaHU3Ma JIEACTBUS HAIOTOBOM
JIBTOTH ¥ pa3paboTKe alropuT™Ma HASHTH(UKAIINY HAJOTOBBIX PACXOOB.

B KxagecTBe HOBH3HBI 0c060 CIIEIyeT BEIETUT METOUKY OIIEHKH SKOHOMUIECKOH
9 (EeKTUBHOCTA CTHMYJIUPYIONIMX HAJIOrOBBIX PAacXOMOB, IPUMCHCHHE KOTOPOH
IpefcTaBIAeT cO6OH apryMEeHTHPOBAHHOE PEIIeHHE TaKOH BKHOM 3a7adH, KaK OLICHKa
pe3yJIBTaTUBHOCTA HAJIOTOBBIX PAacXOfOB, IPEIyCMAaTpPUBAIOIIAs OIpPEACICHHUE BKIajad
ILCOTEI B M3MEHEHWe 3HaueHWs MHIWKATOpa [OCTIDKEHHA Ienell perroHalbHOH
FOCYIapCTBEHHOM TmporpaMMbl. Ha Haml B3MISA, HECOMHEHHBIM —JOCTOMHCTBOM
IpeJIOKEHHOTO aBTOPOM AJTOPATMa BBIYHCIICHHSA k030 GuIEeHTOB 3OOEKTUBHOCTH
SBJIETCA pealu3alys HHAXBUAAYaIEHOTO OIX0/Ia K HAJIOTOMIAaTENbIIAKY — IOMy3aTeto
HanoroBoii nerotel. Ui pacdera 3ddekra OT IPeJOCTABICHHS HAJIOTOBOX JBIOTHI B
KauecTBE BXOIHBIX IIAPaMETPOB BBICTYNAeT DEIHWOH, B KOTOPOM HAallOrOIIaTe/IBIIHK
OCYIECTBISET WHBECTHIMH, BHJ 3KOHOMHYECKOH NEATENBHOCTH H MacmTab Ous3Heca.
DT0 OTIMYAET ABTOPCKYIO METOAMKY OT APYTHX H3BECTHBIX PEIICHUil B JaHHOH obnacTtH
HAyIHOTO 3HAHUI.

TTosaraeM, 9T0 aBTOP JOCTATOYHO YCMENIHO CIPABHIICS C 3a/iadeil o paspaboTke
METOAHMYECKOTO  MHCTPYMEHTAapHs,  HalpaBIeHHOr0  Ha  COBEPIICHCTBOBAHHE
IeHCTBYIOIEel MPaKTAKY [POBEISHHA IPEeABApPUTEIEHOIO aHalU3a Ha STale BBCICHHA
HAJIOTOBBIX JTErOT. IIpeioxkeHHas peKOMEH/Ialusl y9eTa COCTOSHUS MHBECTHIHOHHOTO
KJIMMAaTa PETHOHa JJ0Ka3aHa SMIUPUIECKIM ITyTEM.

OHAKO €CTh PSZ BOIPOCOB MO NPaKTHIECKOMY MPHMEHEHMIO JaHHOH METOIHKHY,
Ha KOTOpEIE XOTeJoch GBI momyduth oreeTsl. Ilonosa E.M. mpu 000CHOBaHUH METOIHKH
OmepHpyeT JAaHHBIMA MO OIEHKE OS(QQEKTHBHOCTH HHBECTHULMOHHBIX HAJIOIOBBIX
Pacxo/I0B IO HANOTy Ha Ipu6sLTE opranksamui (C. 18-19), nanee, anpobanyio METOTUKH
IPOBOJUT HA NPHUMEpe Halora Ha MpUOBUIb opranm3anuit (C. 20), Gopmyns! pacuera

NpeAeIbHbIX 3(1)(1)6KTI/IBHBIX HAJOrOBBIX CTABOK, BEIYUCIIEHWE KOTOPBIX ABIAECTCA OOHHM
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W3 3TAIOB ABTOPCKOM METOIMKH, TAaloKe MPENoNaraioT JeHCTBAE JIBIOTEI IO HANOTY HA
npu6sins opramwsamuii (C. 14). Mcxons u3 3TOro, ClEAyeT JH JCIaTh BBIBOJI, YTO
TIpe/IIOKEHHbIM METOAMYeCKU HHCTPYMEHTApHi MOKET HCIOIB30BATECA TONEKO B TOM
Cllydae, €CH IUIAHUPYeTCS BBEIEHME HAIOTOBOH JBIOTHI IO HANOTYy Ha TPUOBLIB
oprammsarmit? Kpome Toro, xorenoch OBl YTOYHUTH IO MOBOAY CTEICHH
VHMBEPCAIBHOCTA METOJHMKM: BIHSET JM ILEnb NPEJOCTAaBICHHA HHBECTHIMOHHEIX
HAJTOTOBBIX JIBOT M TTOTEHIHAIBHAS KaTeropus HAJIOroIUIaTeIbIInKoB — OeHepuipapon
HAJlOrOBBIX JIFOT Ha JOCTOBEPHOCTh 3aKIIOYEHMs, CHAENaHHOro B pesylbTaTe
IpEMeHeHus MaTpuIbl pexomernamui (C. 20)?

VKa3aHHEBIE 3aMeYaHus HOCAT AMCKYCCHOHHBIMA XapakTep U He CHIKAIOT NEHHOCTH
[Ipe/ICTABJIEHHOTO  JMCCEpPTAIHOHHOTO ~ HCCIENOBAHMSA, €ro  TEOpeTHdecKhe H
npakTudeckue pesynbTathl. Jlucceprammi E.M. ITomoBo#, HWCXOHsA K3 COACpPKaHHA
aBropebepara, oTBedaeT TpeGoBaHmAM «llonoxeHMs O TPUCYXICHMM Y9CHBIX
CTeleHeit», YTBEpKIEeHHOro OCTaHOBIEHHEM 1IpaBUTEIECTBA P® ot 24.09.2013 Ne 842
(pen. or 11.09.2021), a ee asrop, IlomoBa Eprenus MuxaiinoBHa, 3acCIyXXHBAET
IIPUCYXK/IEHHs] YYEeHO! CTeNeHH KaHIujaTa SKOHOMUYECKHMX HayK IO CHCHHATLHOCTH

5.2.4. «DUHAHCED).

Kangunar S5KOHOMHYECKHX HayK
(08.00.10 — duHAHCEL ICHEXHOE
obpalesre 1 KPEIuT), JIOIEHT,
JOLEHT Kadenps! QHHAHCOB M KpEIHT
®I'AOY BO «Cesepo-Kaskasckui ¢
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Crenenns 00 aBTope 0T3bIBA:
Coxonosa Anvgpus Axmemuiaesna
denepabHOE I'OCYJAPCTBEHHOE aBTOHOMHOEC 06pa3oBaTeNbHOE YUPEXKACHHE BEICIIETO 00OpasoBaHHS
«Cesepo-Kaskasckuit denepalbHE YHHBEPCHTET

JI0IKHOCTb, ydeHas CTEIeHb, YIEHOE 3BAHHE: OOYeHM xagedper Qunancos u kpeduma Hucmumyma
oxonomuku u ynpaenenus Cesepo-Kaskasckozo pedepanvH020  yHusepcumema, Kanouoam
IKOHOMUHECKUX HAYK, O0YeHm
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