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Ha aBTopedhepaT AgnccepTaumm
Hekpacosoit O.J1. Ha Temy: «®opMUpPOBaHMe CTpaTernm NHBECTULIMOHHOIO
pasBUTUA pernoHa», NpeacTaBeHHOM Ha COMCKaHMe YYeHOM CTerneHn AOKTopa
3KOHOMWMYECKMX HayK Mo cneymanbsHocTh 08.00.05 - SKoHOMMKa U ynpaeieHne
HapoAHbLIM X03AMCTBOM (PernMoHa/ibHasi SKOHOMMKaA)

B HacTosiiee BpPemsi pa3BUTUE PErMOHOB KaK BAaXXHEMLUNX CTPYKTYPHbIX
KOMIMOHEHTOB 3KOHOMMKW /060r0 rocyAapcTBa BO3MOXHO TO/IbKO Ha OCHOBE
aKTUBHOM WHBECTMLMOHHOW [1eAaTeNbHOCTU. Takoe pasBUTME [O/MKHO WMETb
YMOpsSiAOYeHHbIA  UeneHanpaBeHHbIA  XapakTep,  6Gasvpyloluiics  Ha
(hopMMpOBaHNN 1 pean3aLn CTPaTErMM WUHBECTULMOHHOIO PasBUTUA PETMOHA.
COBpeMeHHOe  COCTOsSIHME  COLMaTlbHO-3KOHOMMYECKO  cucTeMbl  [loH6acca
XapaKTepU3yeTCsl KakK MnepexoAHoe. Hambonee OLWYTUMbIMA SBNSKOTCS TaKue
NpobnemMbl KakK OTpacfeBble AUCMPOMNOPUMN  PasBUTMS  [OHELKOro PervoHa,
CblpbeBasi HanpaB/eHHOCTb OCHOBHOWM YaCTW HapOAHOro X03siCTBA M HexBaTKa
MNHBECTULIMOHHBIX PECYPCOB Ha WMHHOBALMOHHOE PasBUTWE peasibHOro CeKTopa
9KOHOMUKW.  TeopeTUKO-METOA0MI0OTMYeCKMe  Noaxofdbl K (DOPMUPOBaHMIO
CTpaTerMn  MHBECTULIMOHHOIO  PasBUTMSI  PErMOHA TaKKe HyxXalTcs B
Aa/IbHENLLIEM Pa3BUTUM N COBEPLLEHCTBOBAHMN. Bbllliecka3aHHOe 00YCnaBnMBaeT
MOVCK HOBbIX MOAXOM0B K YNpPaBIeHN0 MPOLIECCaMN UHBECTULIMOHHOIO PasBUTUS,
B T.. Ha pervoHalbHOM YpOBHe. B CBA3M C 3TMM Tema WCCNeaoBaHus
O. J1. HekpacoBoit  «dPopMMpOBaHME CTpaTerMm MHBECTULIMOHHOTO PasBUTUS
pernoHa» MMeeT aKTyaslbHoe 3HauYeHHe.

[MpeniokeHHads B paboTe CTPYKTYPHO-/I0MMYeckast cxema (opmmpoBaHUS
NPUOPUTETHBIX HarpasB/feHUA aKTMBM3aLMM  WUHBECTULMOHHBIX TMPOLIECCOB B
pervoHe (c.12) no3Bo/SET ONpeaenTb OCHOBHbIE CTpaTeErmyeckme Harpae/ieHns
WNHBECTULMOHHOIO PasBUTUS PErMOHa, YTO AaeT BO3MOXXHOCTb CKOHLEHTPUPOBATb
BHVMMaHMe Ha Hanbonee BaXKHbIX Ha TEKYLLMIA MOMEHT BPEMEHMW Harnpas/ieHnsX. B
paMKax paspaboTKM MeTOAOMOrMYECKMX OCHOB  (DOPMMPOBaHUS  CTpaTermm
WNHBECTULMOHHOIO PasBUTUS pervioHa npes/ioXkeHa KOHUenuus (hopMmpoBaHnA
CTpaTermn WHBECTULMOHHOIO PasBUTUA PEervoHa, KoTopas BK/OYaeT B Cebs
APUHUMMNBI  WHBECTULMOHHOIO  pasBuUTUSA,  MUCCUIO, uenb,  3adayu
MNHBECTULMOHHOIO PasBUTUS PErmoHa, MexaHu3Mbl MHBECTULIMOHHOMO pPasBUTUA
PernoHa, MnporHo3Mpyemble pe3ynbTaTbl peaivsaumn, a Takke KpUTepun
3heKTMBHOCTM peanmsauymm rnoctasneHHoM Lenm (c. 13).

Be3yCcnoBHbIN Hay4HbliA WUHTEPeC NPeACTaBNseT paspaboTaHHas aBTOPOM
NHTErpUpOBaHHas MOAENb peavsaummn CTpaTermm WHBECTULVIOHHOIO pPasBUTUSA
PernoHa, B OCHOBE KOTOPOW JIEXUT (POPMUPOBaHME K/HOYEBLIX (JaKTOPOB ycrexa
(c. 3). Wcnonb3oBaHve [aHHOW MOAENN [aeT BO3MOXHOCTb OMpeaensThb
MNPUOPUTETLI KOMIMETEHLMIA OPraHOB PerMoHasbHOro yrpas/ieHUst BO B3aUMOCBA3N
C X CNOCOBGHOCTAMM U CTPaTErMyYeCcKMMM pecypcamm permoHa.

Ha ocHOBe WCNONb30BaHMA CUCTEMHOFO OAX04a COMCKaTeniemM onpefeneH
METOANYECKUI NHCTPYMEHTAPUIA OLIEHKW MHBECTULIMOHHOIO KnMaTa pervoHa, B



OCHOBE KOTOPOI0 J/IEXXUT UCMO/b30BaHMe [BYX COCTaBNAOLWUX: NHBECTULIMOHHOIO
NoTeHLMana  MHBECTULIMOHHOIO pucka (c. 14). MNMpeanoykeHHbIA aBTOPOM Hay4HO-
METOAMYECKMI MOAX0S, K OLEHKe MHBECTULIMOHHOIO K/Mmara pervoHa Ha OCHoBe
pacyeTa 3Ha4YeHWUI WHOMKATOPOB OLEHKM  CTPYKTYPHbIX  COCTaBMSAOLMX
WHBECTULMOHHOIO  MNOTEHUMaNa pernoHa rMo3BOMAET  MOMYUYUTb  OLEHKY
WHBECTULIMOHHOIO K/IMMaTa C BbICOKOW CTeMNeHbto f0CToBepHOCTH (C. 15).

Be3ycnoBHy0 MPaKTUYECKYH 3HAYMMOCTb MMeeT 0O0CHOBAHHbLIN aBTOPOM
Noaxo4 K pPasBUTUMIO (PMHAHCOBOW WMHPACTPYKTypbl PervoHa, MCrosib3oBaHue
KOTOPOiA  MO3BONMUT  peliaTb NpobsieMbl  (POPMMPOBAHMA  CTPATErMUYECKNX
OPUEHTMPOB PErMOHaIbHOr0 pPasBUTUS, B T.4. MO CO3[aHUKO YC/IOBUWA AN1s
HaKOMMeHNsI WMHBECTULIMOHHBIX PECcypCcoB M (hMHAHCUPOBaHUA MHBECTULIMOHHbBIX
npoueccos B pernoHe  (c.17-19).  [anbHeilllee  pasBuTME  BOMPOCHI
(PMHaHCMPOBaHNSA MHBECTULMOHHBIX MPOLECCOB B PErvoHe ¢ ydacTmem 6aHKOB B
KayecTBe CTpaTernyeckux rnapTHepOB Haxo4AaT B paboTe OTPaKeHWe B YETBEPTOM
pasgene (c.19-21).

HeobxoQMMO OTMETUTL PasHOCTOPOHHEe BHePEHWE Pe3y/ibTaToB Hay4YHOro
nccnefosaHns Hekpacosont O.J1. - Kak Ha rocyapCTBeHHOM YPOBHE (B KOMUTETE
HapogHoro Coseta [AHP, B MuHUCTEPCTBE WMHOCTPaHHbIX Aen [AHP, B
MwuHucTepcTBe  aKOHoMumyeckoro passutma  AOHP, B TY  «UMHCTUTYT
9KOHOMUYECKNX WCCNeAoBaHNN»), TaK U Ha YpPoBHe 6GaHKOB (B LleHTpasibHOM
pecny6/iMKaHcKom 6aHke [HP), npeanpusTmii n 06LWeCTBEHHbIX OpraHm3aLmia.

[ns noaTBepXKAEHNSA [OCTOBEPHOCTU BbIBOAOB W PEKOMEHJALMI, YYMTbIBas
MEXAVCUMM/IHAPHbBINA  XapaKTep Hay4yHo npo6fieMbl, aBTOP  MCMO/Mb3YeT
LUMPOKMIA CNEKTP 06LLEHaY YHbIX METOAOB.

OTmMeuass B LENOM [IOCTaTOYHbIA YPOBEHb HayYHbIX AOCTVXKEHWNA,
000CHOBAHHOCTb MOJTYYEHHbIX Pe3y/bTaToB, CrefyeT OTMETUTb OrnpefeneHHble
AVCKYCCUOHHbIE MOJOXKEHUS 1 3aMeYaHusl, @ UMEHHO:

- B TeKcTe aBTopedpepara CKasaHO, UYTO «yTOYHEHO MOHATUE «PErvoH»
nytem  cuUcTematmsaumu reornosIMTUYECKOro,  (PaKTOpHOroO 1
aMUHNCTPATUBHO-YMpaB/ieHYecKoro nogxogos» (c. 11). M3 paHHOM
TPAKTOBKM He COBCEM TMOHATHO, 4YTO aBTOp WMEET B BuUAy MoA
(PaKTOPHbLIM MOAXOAOM W BK/IHOYEH /1N B aBTOPCKYH TPaKTOBKY AaHHOro
MOHATNA COOCTBEHHO 3KOHOMUYECKMIA MOAXOA.

- B Tab/muax 1 m 2 Ha c. 15-17 aBTOPOM MpOCYMTaHbl 3HAYeHUA
WHONKATOPOB OLEHKU CTPYKTYPHbIX COCTaB/IAOLWMX WNHBECTULMOHHOIO
noTeHUMana U Ha MX OCHOBE BbINO/HEHO PaHXWPOBaHWE PernoHoB
Poccuiickon defepauyi MO0 YPOBHKO MHBECTULMOHHOIO MOTEHLMAsA.
BmecTe ¢ Tem cofepXaHue aBTopeepaTa He AaeT 0TBeTa Ha BONPOC Kak
aBToOp (hOpMY/NMPYeT BbiBOL 06 YpPOBHE WHBECTULMOHHOMO MOTeHUMana
permoHos P® B Tabnmue 2 Ha C. 17 (B KakOM YMC/IOBOM WHTepBa/ie
HaXOAATCHA OLIEHKW «BbICOKNIA», «3HAUUTENbHbINY, «CPEAHUNY).






