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OT3bIB
Ha aBTopedepar gucceprauu Ilomosoii Errenum MuxaiiioBHbl Ha TEMY:
«HanoroBoe CTUMyIMpOBaHHE PErHOHAILHOIO HWHBECTUIHOHHOIO npoleccay,
NPEICTaBICHHON HA COUCKAHHE YYEHON CTENeHH KaHIUIaTa SKOHOMHYECKHX HayK

0 CIeNMaNBHOCTH 5.2.4. — OYHAHCH (3KOHOMHUYECKHE HAYKH)

ABtopegepar mmccepranuu IlomoBoit E.M. CBHIETENBECTBYET O TOM, YTO
BBIIIOJIHEHA  CJIOXKHAs M LeNoCTHas paboTa Ha aKTyalbHYH (HHAHCOBO-
SKOHOMHYECKYIO TeMY, YTO OOBEKTHBHO IIPENONpPENe/IeHO MOTPeOHOCTSIMH ITOUCKA
IlyTe€H COBEPINEHCTBOBAHUS y4eTa W OLEHKH >((PEeKTHBHOCTH HHBECTHUIIMOHHBIX
HAJIOTOBBIX pACXONOB. AKTHBHAas CTagus BHEAPEHHS B OMODKETHHIA Mpolecc
KOHLENIIMHA HAJIOIOBBIX pacxXoJ0B, W3MEHEHHUS HAJIOTOBOTO 3aKOHOJATElIbCTBA B
4acTH NPeJOoCTaBlieHHs CyObekTaMu P® HAIOroBBIX JIBIOT U He OOHAIEKHBAMOIIAS
JAMHAMMKa WHBECTHIMA B OCHOBHOH KamWTal, KoTopas Habirojgaercs Ha
PETHOHANIBHOM  YPOBHE, TpeOyeT mpOsBICHHS OCOOOr0 HCCIEeIO0BATENBCKOIO
HHTEpECA K Pa3BUTHIO METOIMYIECKON Oa3bl B 00/1aCTH HAJIOTOBOTO CTHMYJIMPOBAHUS
PETHOHATIBHOIO0  MHBECTHLIMOHHOIO TMpoIecca ¢ LeNbI0 CHIDKEHHS DPHCKOB
BO3HUKHOBEHHUS HEI(D(PEKTHBHAIX BBINANAIOIIMX J0X00B PETHOHAIBHBIX GIOKETOB.

E.M. TlonoBo# ycnemHO M Ha BBICOKOM TEOPETHKO-METOIMYECKOM YPOBHE
peanu30BaH TBOPYECKHM 3aMBICEN HCCIEIOBAHMS, COCTOSBIIMA B TOM, YTOOEI
BEIIBUTE W OOOCHOBaTh IIENOCTHBIA MEXd4HH3M HAIOTOBOTO CTHMYIMPOBAHHUS
PErHOHANIBHOTO MHBECTUI[MOHHOTO IpOLiecca, HadMHAs C OINpEeeIeHHs KIHOUEROIo
IPUHIONINA JIBFOTHOI'O  HAJIOrOOONOXXEHHS WHBECTHUIHM, CyOCTaHIMOHANBHBIX
[IPU3HAKOB, DJJIEMEHTOB MeXaHW3Ma [eWCTBUS HAJOTOBBIX JIBIOT, COCTABJICHUS
KIaCCH(UKAINY MHBECTUIHOHHBIX HAJIOTOBBIX PACXOO0B 10 LeIH MPEIOCTABICHHUS 1
3aKaH4YHBas BCECTOPOHHHM aHAJIM30M PErHOHAIBHOM TPaKTHKH IIPeI0CTABICHHUS
WHBECTULMOHHBIX  HAJIOTOBBIX  JIBIOT ¥ pa3paboTKOH  MEeTOLUYECKOTo
WHCTPYMEHTapHUs 110 OLeHKe uX 3(dekTuBHOcTH. Comckarens moapobHo 060CHOBAT
aKTyaJbHOCTb TE€MbI HMCCJIEeIOBaHUs, 3apyOeXHBIH U OT€YECTBEHHBIHM OIBIT B JAHHOH
cepe, KPUTUYECKHM TIEPEOCMBICIHI COBPEMEHHbIE KOHIENINH IIPHMEHEHHS
UHBECTUI[MOHHBIX HAIOIOBBIX PACXOJ0B M IPEUIOXNHI HHTEPECHBIE METOHUYECKHE
HOBaUMu B cdepe HICHTHOHUKAIMH HAJIOTOBBIX pPAacXOOB, INPEBEHTHBHOTO H
OPEABAPUTEIIBHOTO aHauu3a. YMeJI0oe HCIOIb30BaHHEe COMCKATElIeM METOOB

Hay49HOI'0 HCCICIO0BaHHUA, TCOPETHUCCKHUX KOHLETILMH H SMITUPHUYECKOTO0 MaTrepHaia
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[IOATBEPKAACT HAYYHYIO COCTOATENBHOCTh TEOPETHYECKHMX  IIOJIOXKEHHH U
METO/IMIECKIX Pa3pabOTOK, BEIBOJOB H PE3yJIbTATOB UCCEPTAIHOHHON paGOTEL.

IIpencraenennas B aBTopedepaTe HaydHas HOBU3HA PE3yIBTATOB HCCIETOBAHMS
ZI0CTATOIHO MOJIHO apIyMEHTHUPOBaHA C IO3UIMM TEOPHH W METOMOJIOTHH. ABTOPOM
pa3paboTraHa u anpobupoBaHa HAa JAHHBIX POCCUHCKHX PErHOHOB METOAUKA OIEHKH
SKOHOMHYECKOH 3()(PEKTUBHOCTH HHBECTULIMOHHBIX HAOTOBBIX PACXOIOB, KapKacoMm
KOTOPOH  SBISAIOTCS ~ OCHOBOINOJNATAMOIIME MNPUHLHUNGl MEXAaHHW3Ma  JeHCTBUS
HAJIOrOBBIX JIBIOT. [Ipe/ioxkeHHbIe aBTOPOM METOqMYECKHE PEKOMEHIAIMH TI03BOIST
BBIBECTH Ha HOBBIM ypOBEHb NPEBEHTHMBHEIN aHaln3, (QyHKIMOHATBHAS CYIIHOCTE
KOTOPOTro 3aK/104aeTcsi B 000CHOBaHMHM PEIIEHHH O 11eIeCO06Pa3sHOCTH HaTbHEHIIEro
IIPEAOCTABIIEHHS HAJIOFOBBIX JILI'OT.

CyIIeCTBEHHBIM  Hay4YHBIM  [OCTIDKCHHEM  aBTOpa  TaKKe  SBJIAETCS
SMIIMPHICCKOE HCCICAOBAaHUE, IIO3BOIMUBIIECE €My HE TONBKO [JOKA3aTh BIIHSHUE
HHBECTUIIMOHHOI'O KJIMMAaTa PEerdoHa Ha ITOKasaTeld 3((EKTHBHOCTH HAIOTOBBIX
pacxomoB, HO M YETKO  COOPMYIHpOBaTh  KOMIUIEKC  peKOMEeHJalluii,
o0ecIeuYnBarOIIuX METOIHYECKHU HHCTPYMEHTapuH s OIpe/eICHUS
11eJ1eCO00Pa3HOCTH BBEICHHSI MHBECTUIIMOHHBIX HAJIOTOBEIX JIBIOT.

HecTannapTHOCTE M JOCTOMHCTBO aBTOPCKOTO PELIEHMS 3aKIHOYAETCS B TOM,
4TO YYHTBIBAETCS CICLHU(UKA PHIHOYHOH SKOHOMHKH, B YCIOBUAX KOTOPOH PErHOHbI
00anaoT (HUHAHCOBOX W SKOHOMHYECKOH CaMOCTOSITENBHOCTHIO, OCYIIECTBIISIFOT
BBIOOD NIPUOPUTETHBIX HAIPABJIECHMH COLUANTBEHO-3KOHOMUYECKOTO PAa3BHUTHS, B CBA3H
C 4eM, CTIIPaBE/UIUBO pacCcMaTpUBaTh CyObeKkThl PD B kayecTBe KOHKYPEHTOB B chepe
IPUBJIEYCHHA JaCTHBIX WHBECTULMH. ABTOPCKas METOAUKA SIBISIETCS NPaKTUIECKH
MOJIE3HOH, TOCKONBKY Oa3hpyeTcsl Ha MEPOBOM OIIBITE, COMTIACHO KOTOPOMY HEPEIKOo
IIPABUTEJILCTBA CTpPaH M OTHEIBHBIX CyOHAIMOHANBHBIX EIUHHUI] IIONafaloT B
JOBYIIKY, IIOJarasi, 4YTO BBEIECHHE HAJIOTOBBIX JIBIOT KakK IOIIOJHUTEILHOE
KOHKYPEHTHOE IPEUMYILECTBO OIPE/EIEHHON TEPPUTOPHH OyAeT KOMIIEHCHUPOBATh
€€ SKOHOMHYECKYH0 OTCTanocTh. IloaTtoMy npencraBnseTcs: BojgHe 060CHOBAHHEIM U
y0enuTensHbIM IIpeIOKEeHHE aBTOpa IIPOBOOUTH MEKpEeTHOHAIBHEIN
CPaBHHUTENIbHBIH aHAIN3 HE TOJBKO BEIMYMHBI HAJIOTOBOTO OpeMEHH Ha WHBECTHIHH,
HO H OOWMX yCIOBMH OCYIIECTBIEHHS IPEANPHHMMATEIBCKON esITebHOCTH,
MHTETPUPOBAHHON OLICHKON KOTOPBIX BEICTYIIaeT HHBECTHLMOHHBIN KIIMMAT PerHoHa.

Ciemyer OTMETHTB [JOCTATOYHO BIEYATISIOIME CIIHCOK OMyOIMKOBAHHBIX
aBTOPOM paboT, BKIIIOYas CTAThH B PELIEH3UPYEMBIX HAYYHBIX M3JAHUIX, BXOSIIUX B
nepedeHb BAK, a Taioke 3HauMTeNBHBIM OIBIT BBICTYIUIEHMI aBTOpa Ha
MEXIYyHapOAHbIX HAy4YHO-TIPAKTUYECKUX KOoH(epeHUHaX. JlaHHble 0OCTOSTENIHCTBA
0becrevrBalOT BBICOKMH ypOBEHB ampobaluu, 060CHOBAHHOCTH M JOCTOBEPHOCTH
BBIBOJIOB M PEKOMEH/IaLMii, IIPEACTaBIEHHBIX B aBTOpedepare.

B Tekcre aBropedepata coMcKarelb BCKOIb3b YIIOMHHAET O TOM, YTO Ha
3G (EKTUBHOCT WHBECTHI[MOHHBIX HAJOTOBBIX pPACXONOB OKA3BIBAET BIMSHUE
KOHCTPYKIMS HATIOTOBBIX JILroT (CTp. 21). JlaHHOe yTBepiKAeHHEe TpeOyeT MOSICHEHHS.
B cBs3u ¢ YeM BOMpOC: YTO COMCKATENb [NOHUMAET MO KOHCTPYKIMeil HATOrOBBIX
pacXomoB B JaHHOM KOHTEKCTE W KaKhe KOHCTPYKIUM HAaJIOTOBBIX pPacXOI0B
XapaKTepu3yIoTCs Hanbolee BEICOKOH 3(h(heKTHBHOCTRIO?
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Onnako BBICKa3aHHOE 3aMedaHWe HEe CHMKAeT LEHHOCTH pabOThI aBTOpa U He
BIMACT Ha OOLIYIO MONOKHTENBHYIO OLICHKY BBIIIOJIHEHHOTO JUCCEPTALMOHHOTO
HCCJIeJOBAHHS.

OTMeueHHbIE NONOKEHUS IO3BOJSIOT C YBEPEHHOCTBIO yTBEpXAaTh, YTO
MCCIIC/IOBAaHHE COCTOSIOCh, €0 MOJKHO IIPH3HATH Hay4YHO-KBAIU(DHUKAIHOHHOM,
32KOHYEHHOH W CaMOCTOSTEeNBHON paboToii, KOTOpas MMeeT HAy4HYI0 HOBU3HY M
[IpaKTUIECKyl0 3HAYMMOCTh. B  muccepranmonnoil paGote aBTOp Ipejaraer
pCLICHHE HAYYHOH 3aa4M, UMEIOIIeH 3HaueHue s PasBUTHUS TEOPHUU U TIPAKTUKH
HAJIOroBOro CTHMYJIMPOBAHMS PETHOHAIBHOIO HHBECTHIMOHHOTO MPOLECCa. Wzyaus
COACPKaHHE TPCACTABICHHOTO Ha PAacCMOTpeHHEe aBTopedepara, 1ojiaraeM, Yro
pabota ITonosoit E.M. COOTBETCTBYET KPUTEPHSIM, KOTOPHIM JOJDKHBI OTBEYATH
AUCCEPTALMM Ha COMUCKAHME YYCHOW CTeNEeHH KaHIUnaTa Hayk (Ilonoxenue o
IPHCYKACHUN YYEHBIX CTETIEHEH, YTBEpIKIEHHOE MOCTAHOBIECHUEM IIpaBuTenscraa
P® or 24 cenrs6ps 2013 roma Ne 842 B penakuum ot 11 centabps 2021 roga).
Hcxons w3 Bbllle HM3I0XKEHHOTO, CYMTaeM, 4YTO COMCKaTenb, IlomoBa EBrenus
MuxaiinoBra, 3aciyxuBaer NPUCYXXACHUS  YYEHOW  CTeNMeHH  KaHJHIaTa
OKOHOMHYECKHX HAYK IT0 CHELUATBHOCTH 5.2.4. — DuHaHCHL.

Ionexaer Bragumup Anexceesnu, KaHIMAAaT S5KOHOMHYECKUX HAVK (CIELHaIbHOCTE
BAK P® 08.00.10), samecrtutens pykoBogutenss Y®HC Poccuum no Caukr-
IletepOypry, rocynapcTBeHHBIH COBETHHK Poccutickoii ®enepanuu 1 kiacca
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Yupasnenue @DeepanbHOH HAIOrOBOM cnyx0s1 Poccunm Topony CaHKT-
ITetepbypry

191180, ropon Cankr-Iletep6ypr, Ha6. pexn Pouranku, 1. 76

Tenedon: +7 (812) 740-40-40; daxc: +7 (812) 315-26-60



