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N0 3KOHOMHYECKHM HayKam

npu ®I'BOY BO «CeBepo-OceTHHCKHIi rocyiapcTBeHHbIH
yHuBepcuteT um. K.JI. XerarypoBa»

OT3bIB
opHUHATBLHOrO ONIMOHEHTA, JOKTOPa 9IKOHOMHYECKHX HAYK, npodeccopa
Tymansina IOpus PadasnoBuuya 0 AHCCEPTALMOHHOM HCCJIEIOBAHHH
AuapeeBckoro Auapes IloseciaBoBuua Ha Temy: «locynapcrBeHHas
HHBECTHLHOHHAA MNMOJHTHKA: NPHHUHINbI 3¢ ¢eKTUBHONI peasuzauuu» Ha
COHCKAHHEe Y4YeHOH cTeneHH KaHAMAATA JKOHOMMYECKHMX HayK IO
cnendajbHocTH 08.00.01 - DxoHOMHUYECKANA TEOPUS

AKTyanpbHOCTh TeMbl HccienoBanust A.Il. AnapeeBckoro oOycJOBIEHAa Kak
HaATMUKMeM NPOTUBOPEUUR MeXAY HapacTarouiedl NoTpeOHOCThIO IKOHOMUKH CTPaHBbI
B HHBECTHULHAX H COXpPaHEHHEM «IIpOBajia» pPHIHKA YaCTHOTO KamHTalla, TaKk H
Pa3HONONAPH30BAHHBIMU OLICHKaMH >pdeKTHBHOCTH $YHKIIMOHHUPOBAHUS
00I1IeCTBEHHOIO KanuTasia B pOpMe rockopropanui.

ABTOp 00OCHOBBIBAET POCT NMOTPEeOHOCTH SKOHOMHUKH PoccuM B MHBECTHIHSX
HaJTMYHeM [oOabHBIX ¥ BHYTPEHHHX 9KOHOMHYECKHX NpobyeM. AnnpeeBckuit A.IT.
CIpaBe/lIMBO YKa3blBaeT Ha Npodiemy HU3KOW 3PPEKTUBHOCTH (PAKTUUYECKOTO
UCIIONB30BaHUsI HMEIOIIUXCSI MHCTUTYLIMOHANBHBIX, YNPaBIEHYECKUX, TPYAOBBIX H
(UHAHCOBBIX PECYPCOB, HE MO3BONSIOLIMX UCMONH30BaTh MOTEHLUMAN IPAXKAAHCKOTO
obmectBa A1 (OPMUPOBAaHHUS W pealu3aldd JeHCTBEHHOH (pe3yabTaTHBHOI)
WHBECTULMOHHON nonutuku. K ToMy e MHBECTUIIHOHHBIE PHCKH, IOPOXKIaeMbie
MHCTUTYLHOHAIbHO-OPraHU3allMOHHBIMH TIPOBaJIaMH HWHBECTHLHOHHOI'O pa3BUTHUS
POCCUHCKOH 3KOHOMUKH, INPUBOAST K Oe3pe3ynbTaTUBHOCTH KOMNEHCHUPYIOMIUX
NPUBWIETHH U1 HMHBECTOPOB M HHU3KOH 3((PEKTUBHOCTHIO HCIONB30BAHUS
OOILIECTBEHHOTO KaluTana.

Peanbuple  pe3ynbTartbl  (DYHKUHMOHUPOBAHUS OKOHOMHKH B  YCJIOBHAX
OTEYECTBEHHON UHCTUTYUHOHAIBHO-UHBECTHIIMOHHOW Cpennl BBIMIAAAT abCOMIOTHO
HECOOTBETCTBYIOLIUMH TUIIOTETUYECKUM pesynbraram, IPEAITUCHIBAEMBIM
«PBIHOYHOM MOJENBIO XO3AHCTBOBAHUA» B COOTBETCTBUU C ONBITOM BEAYIUX CTPaH.
IToTpeOHOCTL MOMCKa KOHLENTYalIbHBIX MOAX0A0B K (DOPMHPOBAHHMIO U peaTU3aluy
5(OQEeKTHBHOH HMHBECTHLMOHHOM TONHTHKM HA BCEX YPOBHAX HSKOHOMHUUYECKOH
CHCTEMBI CO3/1aHUsI OPraHH3aLHOHHO-UHCTHTYLIHOHANBHBIX YCIOBUH 3((hEKTHBHOIO
HCIIONIb30BaHKUs IOTCHUMANa 4YaCTHOrO M MyOIMYHOTO KalWuTana /i pelleHus
MpoOJieM UHBECTUIIMOHHOTO pa3BHTHS CTPAHbl ONpENEseT aKTyalbHOCTb TEMbI
AUCCEpTAlIMOHHOTO HccienoBanud. CrenyeT n00aBHTh, YTO OHAa BO3PacTaeT B
YCIIOBUAX  OKOHOMHYECKOH  pEaNlbHOCTH,  XapakTepu3yloulelcs  HamudueMm
3KOHOMMYECKUX CaHKUWH, YCHJIEHHMEM KOHKYPEHLUHH H IMPOTEKIMOHH3MA Ha
I00aNBHBIX PBIHKAX.



CreneHb 000OCHOBAHHOCTH HAyUYHBIX IOJIOXEHUH, BHIBOJOB U PEKOMEHIAUMIA,
chOpMyNHUPOBAHHBIX B UCCEPTALIUH.

PaGotra HOCHT KOHLENTyaJlbHBIA Xapaktep. Amnzapeeckuit Al s
yryOJieHHOH pa3pabOoTKU BBLAENSET KJFOYEBble aCHEKThl OOO03HAYEHHON Hay4yHOH
npo6sieMbl 3((HEKTHBHOIO HCIIONB30BaHUS YaCTHOIO U OOIIECTBEHHOIO Kamurajia
npy GOPMHUPOBAHUU U peaTU3alUH FOCYAaPCTBEHHON MHBECTUIIMOHHOMN MOJUTUKH, C
UCTIONB30BAaHUEM DPA3JIUYHBIX CPEACTB, YOENUTENHbHO apryMEHTUPYeT aBTOpPCKUE
MO3WIMK O B3aUMOYBSI3aHHBIM HAMpPaBICHUAM: UCCIEOBAHNE «IIPOBAJIOB PbIHKa»
YacTHOrO Kamutaja U J(PQPEeKTUBHOCTH OOLIECTBEHHBIX HWHBECTULUH; aHaIu3
NpPAaKTUKH CO3JaHHA HHBECTHUHMOHHOIO KJIMMara U  BBIABICHHE IpoliieM
a3t dekTHBHOCTH O0LIECTBEHHOro Kamurtaina B Poccun; smnupuyeckoe 000CHOBaHHE
KOHIIENTYaJIbHOH IoCy/lapCTBEHHOH MHBECTULIMOHHOM MTOJUTUKHY.

OOO0CHOBaHHOCTh HAY4YHBIX MOJOXEHUH, BBHIBOJOB U PEKOMEHJANUN TaKxXe
ofecrieueHa TNPUMEHEHUEM B XONEe HCCIENOBaHUs anpOoOMpPOBAHHBIX HAay4YHBIX
MOIXO/I0B  KJIACCUKOB  J3KOHOMHUYECKOW HayKd, METOAUK U HHCTPYMEHTOB
UCCJIEIOBaHUs TOCYJapCTBEHHON HHBECTUIIMOHHON TOJIUTUKM.

HayuHplli BK1aag aBTOopa B pa3BUTHE 3KOHOMHUYECKOH TEOPUH COCTOUT B TOM,
YTO UM JIOCTATOYHO apryMEHTHPOBAHHO BBIMOJIHEH OTOOP TEOPETUYECKHX PECYPCOB,
aHanu3 UX COACPIKAHUSA, UCTIONB30BAHUS CONEPKAIUXCS B HUX BBIBOJOB B PELICHUH
MOCTABJIEHHBIX 3a/au.

B nyane 000CHOBaHHUS IOJYYEHHBIX HAY4YHBIX PE3yJbTAaTOB NPEACTABIECHHYIO
paboty omiMuaeT IyOMHA HCCIENOBAaHUSA MpOoOJEMBl, COONIOAEHHE OCHOBHBIX
NPUHLMIIOB JIOTUKH, CTPEMJIEHUE COOTHECTH IIOJYYEHHBIE pe3YyJbTarbl ¢
pe3yabTaraMu JPyruX aBTOPOB, 3aHOBO OCMBICHUTH C Y4€TOM HOBOW CUTyallid B
POCCUHCKOM U  MHUPOBOM  OKOHOMHKE  YCTOSIBILMECS  IPEACTABICHHUS O
KOHLIETITYJIBHOCTU TOCY/IAPCTBEHHON MHBECTULMOHHON IMOJIUTHUKH, a TakKXe aHaju3
JIAHHOT'O MPOLECCa MO YIVIOM 3PEHHUS pAAa CMEXHBIX HallpaBieHUH IKOHOMHYECKUX
MCCNIEOBAaHUN: TEOPUH  COLUHMAJBHOIO  BbIOOpa, TEOPUHM  PEHTBHl, TEOPHH
CTPATErM4eCKOro YIIPABJICHHS U JIp.

OueHka 000CHOBAaHHOCTH MOMYYEHHBIX HAYYHBIX Pe3yJAsTaToOB IPEAIOJaraet
aHANK3 CTPYKTYPHBIX KOMIIOHEHTOB MPEJACTABICHHON paboThl, KaXOMY U3 KOTOPBIX
COOTBETCTBYET 0cobas rpymnmna npobiem.

IlepBasgs rpymnma npobieM BKIOYAeT B CeOS B3aUMOCBA3aHHBIE ACIIEKTHI
BBISBJIEHUS  «IIPOBAJIOB  PBIHKa» 4YAacTHOIO  Kamurtaja ©  3QQPEKTHBHOCTH
00IIECTBEHHBIX UHBECTHIIUH.

Ha ctp. 20 aBrop penaer OOOCHOBaHHBIM BHIBOJ O TOM, 4YTO 3ajaya
CTUMYJTUPOBAHUA NIPUTOKA UHBECTHLIMH HanboJee aKTyalbHa JIJIsl CTPaH, OTCTAIOLIUX
B ypOBHE ONarocoCTOSHHMA, PEIIeHHe KOTOPOH MOIIO 6Bl MO3BOJIMTHE UM HAPacTUTH
TEMIIBl IKOHOMHYECKOIO POCTa U JOCTHYL 0Oojiee BBICOKUX IOKa3areneidl ypOBHA
XKU3HHU.

[TockonbKy HMHBECTHIMH SBISIIOTCS OJaroM CO3JaBa€MbIM, COMCKATENb
aHAJIM3UPYET NpPOOIEeMBbl MX HENOCTATOUHOCTH Ui yCTONUMBOIO 3KOHOMHYECKOTO
pocTa ¢ OLEeHKH 00BEMOB PACIIONATaeMBIX PECYPCOB [l HHBECTUPOBAHHUA (C. 22-23).

3acily)XMBaeT NpPOBENEHHBIH aBTOPOM aHAIM3 TEOPETHUECKHX H3BICKAHHMIA
KJIaCCUKOB 3KOHOMHUYECKOH TEOPHHU MO MOBOAY NPHOPUTETHOCTH IJs YCTOHYHUBOIO
SKOHOMHYECKOI0 pOCTa YaCcTHOrO WM OOILIECTBEHHOr0 KalWTalla KaK KMCTOUHMKA



(GuHaHCHpOBaHUs HHBECTHLUH (C. 23-32).

OTcyTCTBHE OAHO3HAYHOrO OTBETa HAa BOIPOC O CHOCOOHOCTH TOCYAapcTBa
peluTh NpobjaeMy HEAOCTAIOMMX HHBECTHLIMHA M KOHKPETHBIX NyTed peLIeHHs B
NyONUKALKAX HATONKHYJIO COMCKAaTeNnsl Ha H3ydeHHe MNpoOaeMbl CTUMYNHPOBaHUS
YaCTHBIX U MOBBILIEHUS 3((DEKTHBHOCTH OOLIECTBEHHBIX WHBECTHLIMH I10CPENCTBOM
co3flaHus CTUMYIOB (c. 33-35).

3aKkOHOMEpPEH BBIBOA aBTOpPa O TOM, YTO HEIMOJIHbIE PBIHKH WHBECTHULMH B
YCIOBUSIX 3HAUHMMBIX HHBECTHLIMOHHBIX PHUCKOB JIONYCKAIOT KOPPEKTHpylollee
BMEILATENhCTBO NIPaBUTENBCTBA, TOIAA KaK MPH NPOYUX PAaBHBIX YCIOBUSX, YaCTHBIE
HMHBECTHIIMH II0Ka3bIBalOT ©OoJyiee BBICOKYIO 3(GhEeKTUBHOCTh MO CPaBHEHUIO C
oOIecTBEHHBIMH, KaK IpaBUIIO, Onarogapss KOHKYpeHLUH U, KaK CcleACTBHE - Oolee
BBICOKOH OTBETCTBEHHOCTH YaCTHOIO HHBECTOpA 3a pe3yJbTaTbl HHBECTHPOBAaHHUS B
CHJTy CTHMYJIOB K IONy4eHHIo npudbuid. OnHako, B 3aBUCUMOCTH OT UCTOPUYECKOTO
epHoia COLMAIBHO-3KOHOMUYECKOIO pPa3BUTHS, OINPEAENEHHON IOIUTHYECKOH,
SKOHOMHMYECKOH W JaeMorpaduyeckod CHTyalud OT rocyaapctsa Tpelyercs
NpOBeIcHHE KOMIUJIEKCa MEPOTIPHUSTUH, HallpaBIeHHbIX Ha (HOPMHUPOBaHME CHUCTEMBI,
KoTOpass crmocoOCTBOBaJla OBl INPUBIEYEHHMIO YAaCTHOIO KamuTaja. lakoro pona
MEpOIIPUATHS © NPEACTaBIASAIOT co00M roCylapCTBEHHYI0 HMHBECTHLHOHHYIO
NOJMUTUKY. Ilpy 3TOM KOHUENTyallbHass HAalpaBleHHOCTb JAaHHOM MOJUTHKH
onpenenseTcss  UeJOH  COBOKYNMHOCTBIO  (axtopoB.  OpHako,  Hajgu4yue
HECOCTOSITEILHOCTH  pbIHKA  €lle He YTBEPXKIAeT, YTO TIOCyJapCTBEHHOE
BMELLIATeNbCTBO, HApaBIeHHOE HA KOPPEKTHPOBKY pBIHKA, HEU30EKHO XKeJIaTeNbHO.
[Ipu oueHke rocynapCTBEHHOW poNM HY)XHO NPUHUMATh BO BHUMAaHWe HE TONBKO
LeNy, HO LeHY UX AOCTHXEHHUs I ofblecTBa (T.e. KaK siBHbIE NOCNEICTBUSA, TaK U
aJIETEPHATHBHBIE H3IEPHKKH).

PaccMoTpeB BOIpoc 0 HEOOXOAMMOCTH OOLLIECTBEHHBIX HHBECTULHH (€. 36-52),
Anpnpeesckuit Al nmemaetT BBIBOA O TOM, 4YTO CYLIECTBYIOILHME KOHLEIIUH
rOCyJapCTBEHHOIO pErylHpOBaHUsI OSKOHOMHKM B OTHOIIEHHHM HHBECTHIIHOHHOM
TIOJIMTUKA B paMKax TPaJULUOHHOH 3KOHOMHYECKOH TEeOpHH OJarocoCTOSHHsS H
TEOPUH COUMAIIBHON OTAAUM JOKHBI OBITh 0OBEIMHEHBI, IJI TOr0 YTOOB! U30€XKATh
BaXHBIX OIIMOOK B IIpoLiecCe€ HHBECTHLIMOHHOH HeSTeNbHOCTH rocyaapcTsa. Ilpu
aHajM3€ MHBECTHULIMOHHOIO IIPOEKTa, (PMHAHCHPYEMOIO H3 CPEACTB OOINECTBEHHOIO
KanuTaja, HeOOXOAMMO yYHTBIBaTh HE TOJBKO BHEIIHHE (HAKTOPHI M IKCTEPHAIUM OT
WHBECTHLIMA, HO W ajbTepHATUBHBIE BapUAHThl WHBECTHLIMOHHOM JE€ATENBHOCTH,
CBSI3aHHbIE C IPUBJICYEHHUEM YACTHOrO KaluTaa.

OmvyaeTcs JOCTaTo4HOH NpOpabOTaHHOCTBIO (HOPMHUPOBAHUE TIPUHLIIIOB
3(PEKTHBHOCTH HHBECTHLIMOHHOMN MOJUTHKU roOCyaapcTBa U 060CHOBAaHUE MOIXO/OB,
CHOCOOHBIX ofecnednBaTh UX IQGEKTUBHYIO peaiu3anuio (c. 56-71).

B paspaboTke BTOpOH rpynmbl npoGneM CoUcKatesb chOKyCHpoBajl Ha
TEOPETUYECKOM HCCIEAOBAHMH HMHBECTULHUOHHOTO KJIHMMaTa Kak OOLUECTBEHHOTO
Onara. IlpumeudarenbHo, 4YTO aBTOp oONpejenseT nNpobaeMy (OPMUPOBAHHS
MHBECTULIMOHHOTO KJIMMATa KaK 3aMKHYTBIA KpyT, KOTOPBIH 0OpasyeTcs LemodyKoi
CIeyIOMX SBICHHH: ©e3 NpUB/IEYEHHA YAaCTHOIO KalUTalla HEBOSMOXKEH pOCT
YPOBHS XH3HH, a 0€3 pOCTa MOCNENHETO He MOXET OBITh 0GECTIEYeHO rapaHTHil MpaB
MHBECTOPOB, 0e3 KOTOPHIX, B CBOIO O4Yepeb, HEBO3MOXKHO IIPHBIIEYD YACTHBIN
KanuTajn. BBIXON M3 3TOr0 3aMKHYTOro Kpyra BHAMTCS B (OPMUPOBAHHH



ONAroNpUATHOTO  HHBECTHUHOHHOINO  KiuMara Kkak ofuiecrBeHHoro  Omara,
HarpaBieHHOI0 Ha CO3JaHHE HMHCTHUTYLUHUOHAJIBHOM CTPYKTYpbl HHBECTHLIMOHHOM
JESTEIPHOCTH B paMKaX HHBECTHUIIHOHHOM MOJIUTUKH rocynapcrna (c. 87-88).

ITpu npoBemeHHH aHAIK3a IMPUBJIEKATEILHOCTH POCCHICKOH 3KOHOMUKH JUIsl
YaCTHBIX HMHBECTOPOB OOOCHOBAaHHOCTH IIOJYYEHHBIX HAaydHBIX pEe3yabTaroB ObLIa
obecriedeHa TNPUMEHEHHEM KOPPEKTHOIO aHajlu3a Hay4HbIX IPEICTaBIE€HHH O
KOHKYpPEHTOCIIOCOOHOCTH OTEUECTBEHHOI'O NPOU3BOACTBA, YPOBHS M YCTOHUMBOCTH
SKOHOMHYECKOro pa3BUTHS Poccuu B cpaBHeHHH ¢ ApyrumH ctpaHamu (c. 105). Ha
ctp. 106-109 Al AuapeeBcKHil — ompenensieT  OCHOBHblE  TEHAEHLMH,
JIEMOHCTPUPYIOIIHE HEIOCTATOUHYIO IPHUBIEKATENbHOCTE POCCHHCKOM 3KOHOMHKH
JUIA 4YaCTHBIX MHBECTOPOB, OTCYTCTBHUE 0J1aronpHsaTHOIO HHBECTHLIMOHHOTO KIIMMATa.

OOOCHOBaHHBIM  SIBIIIETCS  BBISABJIEHHBIE aBTOPOM CKBO3HBIX IpPobiem
YIpaBj€HUsl OOLIECTBEHHBIM KalmUTaJOM Ha pa3HbBIX YPOBHSAX TI'OCYJapCTBEHHOM
CHCTEMBI, KOTOpBIE OrpPaHHYHUBAIOT HX I(PPEKTHBHOCTH, pPE3yABTaTHBHOCTh U
pa3paboTaHHbIe ISt uX pa3pelueHus IIPUHIMIIBL 3 PEeKTHBHOCTH
(GyHKIMOHHPOBaHHS 001LleCTBEHHOIO KanuTana (c. 125-131).

Ilpy  WccnemoBaHMM — 3aBepluarollied,  TPeTbed  rpynmel  npobiem
00OCHOBaHHOCTh BBIBOJAOB H pEKOMEHJAlMH, TIOJY4YeHHBIX aBTOpoM, Oblia
obecriedueHa KOPPEKTHBIM PUMEHEHHEM IOTYYHBIIUX LIKPOKOE HAYYHOE IPH3HAHHE
HHCTPYMEHTOB CTPYKTYPHOro ¥ ()YHKIIHMOHAJIBHOIO aHalinu3a, COMOCTABHTENBLHOIO
aHanu3a,  CTaTHMCTHUYECKOro  aHaju3a, METOOWK  KPH3HUC  MEHEIKMEHTa,
MHCTUTYLIMOHAJIBHOTO  @HAJIM3a, WHCTPYMEHTAJIBHOINO MpPOEKTHPOBAaHUS W JIp.
OcobeHHOCTBIO NaHHOH TIpynnel npobneM sBiseTcss GOKYyCHUPOBaHHE HCCIIEIOBAHUS
Ha NPHUKIAJHBIX, CYry0O MpPaKTHYECKUX BO3MOXHOCTSAX CO3[aBaeMON TEOpHH
KOHLIENTYyaJIbHOCTH TOCYJapPCTBEHHOH HWHBECTHIIMOHHON MONUTHKH. IlprMeHeHue
yKa3aHHBIX KPHUTEpHUEB [ajl0 BO3MOXHOCTb C(OKYyCHpPOBAaTh HCCJENOBAHHE AaHHOU
TPYIIbl MPoOJieM Ha CIeAYIOLIMX HampaBieHusxX: 3(dekTe «ObICTPOro crapra» Kak
CJIEACTBMH 3()(EKTHBHOIO HCIOIB30BaHUs OOlLIecTBeHHOro kamurana (c. 133-158),
OLEHKE BIMAHUSA COUMANBHON CTaOMIBHOCTM Ha YacTHhIM kamutan (c. 158-168),
OTPEIENIEHHHN MEPCIEKTUB 3QPEKTUBHOCTH IOCYNapCTBEHHBIX HHBeCcTUIIHE (C. 168-
179).

OOOCHOBaHHOCTh BBIBOJOB W DPEKOMEHIALMH aBTOpA, IOJYyYEHHBIX B XOJE
HCCNIENIOBAHKSA BCEX IPYMN NpodiaeM IpeacTaBieHHO# paboThl, MOAKPENIEHa TaKxKe
MO3UTHBHBIMKA ~ PE3yJAbTaTaMH anpoOaluuy WX B IIPAKTHYECKOW AEATEIBHOCTH
YYaCTHHKOB pBIHKa W Hay4HO-OOpa3oBaTeNbHBIX OpraHW3alluii, COOTBETCTBYIOLINE
JNOKYMEHTBI IIPEACTaBJIEHBI.

BBINONHMB MOUCK OCHOBHBIX (AaKTOPOB HHU3KOTO YPOBHS NMPUBIEKATETBHOCTH
3KOHOMMKH Halled CTpaHbpl [JIsi 4YacTHBIX HMHBECTOPOB, BBIOOpPE IOKa3aTenei,
IO3BONIAIOIMX MNPHUMEHHTh WX U OLEHKH Ka4decTBA MAENOBOM Cpelbl, a TaKkKe
(haKTOpOB IS €€ COBEpIUEHCTBOBAHHMS, ABTOP MNPEAJaraeT MeTONbI IOBBIIEHHS
3QGEKTUBHOCTH EATEILHOCTH FOCYAaPCTBEHHBIX KOPIIOPALH.

3aciy1BaeT BHHUMAHHS pa3paboTaHHas CcHCTeMa II0Ka3aTejeil, COMIacHO
KOTOPBIM MOXXHO IPOBOAUTE MOHHTOPHMHI M OLEHKY AEATENBHOCTH COCKOPIOPALHiA.
JlaHHass cucTeMa [OMKHA BKIKOYATh HE TOMBKO SKOHOMHYECKHE ITOKA3ATENH

3(QQEKTUBHOCTH, HO M COLHAIbHBIE, MHMPACTPYKTYPHBIE, HHHOBAIHOHHBIE H npoyrie
addexrs! (c. 168-177).



JlocTOBEpHOCTh U HOBHU3HA HAay4YHBIX IOJIOXKEHHH, BBIBOJOB U PEKOMEHJAIMH.
PaGota A.Il. AHApeeBCKOro COAEPMHUT AOCTOBEPHBIE IIOJOXXEHMs, BBIBOABI U pe-
KOMEH/IallMH, YTO INOAKPEIUIEHO KOPPEKTHBIM NMPHUMEHEHHUEM IOAXONOB, METOAUK H
WHCTPYMEHTOB, TIIOJYYUBIIUX IPU3HAHHE HAYYHOIOo COOOILIECTBA, JIOTHYECKUM
AQHAJIM30M U CUHTE30M pe3yJbTaToB, KOTOpble OBLIM OMyOIIMKOBAHbB! paHee, OIOpoH Ha
[IUPOKYI0 W KBATU(PHUIMPOBAHHO CHOPMHPOBAHHYIO 0a3y HayYHBIX HCTOYHHKOB, B
KOTOpOH mpeo0nafaoT akTyajgbHble IIyOIMKallUM M KJIacCHuecKue paboThl,
COXPaHSIOIIHE CBOIO IEHHOCTH BHE 3aBUCUMOCTH OT I'oJla U3JaHMs.

B nmnpencraBneHHol paboTe pe3ynbTaTbl TEOPETHYECKOro 000OILeHHs Co-
eUHEeHbl U MepervieTeHbl C pe3yJbTaTaMd MIYOOKOr0 M BCECTOPOHHEro aHaju3a
penpe3eHTaTUBHBIX BBIOOPOK 3MIIMPUYECKUX JAAaHHBIX, COCTABJIECHHBIX aBTOPOM H
cocTaBiAoIKX 0a3y (akToB naHHOW palboThl. J[OCTOBEPHOCTH pe3yJbTaToB IIPO-
BEJICHHOTO HCCIIeIoBaHUs ofbecrieyeHa TaKKe B XOAe OOCYXAEHHS NOKJIaaoB M BBI-
CTYIUICHHI aBTOpa Ha HAayYHO-TEOPETHYECKMX W HAyYHO-TIPAKTHYECKHX KOH(e-
PEHIIUAX, MMOCPENCTBOM IPE3eHTAllMd BBHIBOAOB U PEKOMEHJAUMH B MyOJHKalUAIX B
peleH3UPYEMBIX HAyYHBIX H3JIaHUSAX, a TaloOke B XOJAe IMPAaKTHYECKOH arnpoOalnuy
OCHOBHBIX  pE€3yJbTaTOB  HCCIEOBAaHHA B  JESATEJBHOCTH  KOHCAJITHUHIOBBIX
opraHuzalliii U Hay4HO-0Opa3oBaTeNbHBIX CTPYKTYp. UacTb MONyYEHHBIX aBTOPOM
HAay4dHBIX pE3y/lbTAaTOB, ONHPAIOLIMXCA HA DJJEMEHThl JOKa3aTeJbHOH 0a3bl
HCCIeoBaHUs  (QaHAJIMTHYECKHE  TaONUUBl, JIOTHYECKHE  CXEeMBl,  OIIEHKH
KBaJIH(HIIMPOBAHHBIX 3KCIIEPTOB, pacyeThl COUCKATENs U ApP.), CONIACYETCs C paHee
NOJyYEHHBIMU  pe3yJbTaTaMd MpPENIIECTBYIOLUX  HCCIENOBaHUH, OCTaJbHbIE
Hay4YHbIE pe3yJbTaThl, MpeNCTaBIeHHbIE B paboTe, HOCAT OPUTMHANBHBIN XapakTep U
TIOJTy4EHBl aBTOPOM BIIEPBBIE.

Hay4yHasi HOBHM3HA NOJIOXKEHUH, BBIBOJOB U PEKOMEHJALMHA JUCCEPTAIHOHHOTO
uccienoBanus, TIpoBeldeHHoro A.Il. AHapeeckuM, coctoMT B pa3paboTke
OPUTMHAJILHOM METOJOJIOTUH HCCeoBaHUsl H30paHHOW Hay4yHOH IpoOieMsl,
KOMIUIEKCA TEOPETHYECKHUX TMOJOXKEHHH, B OOOCHOBAaHHH HEOOXOAMMOCTH Y4YeTa
BJIMSIHUSL yCJIOBUH (YHKIMOHUPOBAHUS YAaCTHOTO H OOIIECTBEHHOIO KallMTAJOB,
COLMAIBHBIX TApaMeTPOB IIPH aHAIU3e U OLEHKE 3PPEKTUBHOCTU TOCYAapPCTBEHHON
HMHBECTHIIMOHHOM MOJINTHKH.

Bknax aBTopa B pa3BUTHE OJKOHOMHYECKOH TEOpPHH CHOPMHUpPOBaH
CJIENYIOIUMMH PE3yJIbTaTaMU UcCeJ0BaHus, 00JalaloLMH HayYHOH HOBHU3HOM:

- JIOTIOJITHUTEJIBHO apryMEHTHpPOBAaH TE3UC O KPUTEPUAX YACTHBIX U
OOILECTBEHHBIX WHBECTHLHH IIPH OCYIIECTBICHHH 3()()EKTHMBHON HMHBECTHIHOHHOM
HOJIMTHKH C YYETOM COLMAJIIBHOH BBINOJBI, YTO MO3BOJISET IPU3HATH HEOOXOMUMOCTD
YYUTBIBATh aJIbTEPHATHUBHBIE BAPUAHTHl MHBECTUIIHOHHOM NEATENLHOCTH, CBSI3aHHBIE
C NPUBJIEYEHUEM YaCTHOTO KanuTana (c. 19-36);

- 000CHOBaHO [PU3HAHUE HHBECTHIMOHHOTO KJIMMATa 0COOBIM O6ILECTBEHHBIM
6saroM, YTO MO3BONMMIO OOO3HAYHTH CYLIECTBOBaHHE NpOGNEMBl KOOPAHHALMH H
BBIABUHYTb ~ TE3UC O KOODAMHHUDPYIOLUEH ponM rocymapctsa IO 3allUTE
MHBECTHLIMOHHBIX HHTEPECOB YaCTHOro KanuTaia (c. 36-53);

- YCTAHOBIEHB! TPUHIUIBI S((EKTUBHOCTH HHBECTHUIHOHHONW IOMHUTUKH
roCyaapCTBa, YTO MO3BOJIMJIO OGOCHOBATH MOAXO/BI K YIPABIEHHIO HHBECTHLIHOHHOM
ACATENIbHOCTBIO HA OCHOBE OTBETCTBEHHOIO yNpaBieHHs, 3()(HEKTHBHOCTH HOPM M
npaBuI, 3QYEKTHBHOTO CTUMYITUPOBAHUS U 3G (EKTHBHOTO 00ecedeHus pecypcamu



(c. 53-72);

- MpeIOXEeH HHIAEKC COLMAIbHOM CTaOUIBHOCTH, OIpenesieMblil  Kak
OTHOLIEHHE CPEOHENYIIEBOro JOXO4a K HHIEKCY HEepaBeHCTBAa, B KayecTBe
COLIMAJIBHOTO TMOKAa3aTelNisl COCTOSHUS HWHBECTHUIMOHHOIO KjMMaTa, 4TO IO3BOJIHJIO
NpU3HATh COLMAJIBHYIO CTAOMJIBHOCTh (YHIAMEHTAJIBbHBIM (DaKTOPOM IPUBICYEHHUS
YaCTHBIX MHBECTULHMHA B paMKaX I[POBOAMMONH TOCYAapCTBOM WHBECTULIHMOHHOM
NOJUTUKH (. 72-88);

- BBIABIIEHB! TPU NpOOSEMBb! YIIpaBIE€HUS FOCYNAPCTBEHHBIMH HWHBECTHUIMSIMH,
KOTOpbI€ OrPaHUYMUBAIOT WX OS((EKTUBHOCTh M Pe3yNbTAaTUBHOCTh: NpOOJIEMbI
KOOpIOHHALIMK: MEXCEKTOpaslbHasi, MEXBEJOMCTBEHHAs M MEXIIPaBUTEJIbCTBEHHAS;
npoOyieMbl CyOHALIMOHAJIPHOTO IOTE€HLMana; MpobieMbl B 0a30BBIX YCIOBHAX
OCYILIECTBJIEHH S HHBECTULIMOHHOM AesTenbHocTH (¢. 109-133);

- JI0Ka3aHO, YTO NpUBATU3aLMUs T[OCYJAPCTBEHHBIX KOpPIOpALUH sBIseTCS
KpaHAM METOJOM NOBBIIIEHHS 3((EKTHBHOCTH UX NESITENbHOCTH, YTO MO3BOJIUIIO
BBIJEIIUTE OCHOBHBIE METOAB! MOBBIILEHHS 3P(OEKTUBHOCTH  AEATENbHOCTH
rOCYIapCTBEHHBIX KOPIOpaLMH: COBEpLIEHCTBOBAHHME HOPMAaTHBHON 0a3bpl HX
JeATENIbHOCTH; PECTPYKTYpPHU3ALMIO Te€X FOCKOpPIOpAalUMH, LeneBas WHBECTULHOHHAs
JESITEIPHOCTL KOTOpPBIX He TpelyeT BMellaTeNhCTBa CO CTOPOHBI TOCYIApCTBa;
pa3paboTKa CHCTEMBI MOKa3aTeNield A MOHUTOPHHIA U OLUEHKH UX JeATEeIbHOCTH (C.
168-179).

TeopeTnyeckas U MpakTHYECKass 3HAYMMOCTb HUCCIEAOBAaHUS 3AKIIOYAeTCs B
O0OCHOBaHMHM  OCHOBHBIX  NPUHUMIOB  OCYIUECTBJIEHHUS  TOCYHapCTBEHHOM
MHBECTULIMOHHON TMOJIUTHUKA W MEXaHH3MOB YIIPABJICHHS TOCYJAapPCTBEHHBIMHU
KOpIIOpaLMsAMH, pa3paboTke miath GyHIaMEHTAIBHBIX TEOPETHKO-METON0IOTHIEeCKUX
OCHOB HCCJIEJOBAHHS KOHUENTYaJIbHOCTH HHBECTUUMOHHON MOJUTUKU FOCYapCTBa.

NznoxeHHsle B paboTe MOJOXEHHS U PEKOMEHAALHWH MOTYT OBITh YYTEHBI
MuHHCTEPCTBOM 3KOHOMHUYECKOro pa3Butusi PO u ee cyObekToB npH pa3paboTke
MHBECTHLMOHHON TMONUTUKH, NPUHATHH KOMIUIEKCHBIX Mep, HalpaBlIeHHBIX Ha
COBEPILUEHCTBOBAHHWE  YNPABJIEHHMs  TIOCYNAPCTBEHHBIMH  KOPHOpAaLUsAMH, IpU
pa3spaboTKe M KOPPEKTHPOBKE HOPMATHUBHOW MpaBOBOM 0asbl, peryiupyroled Hx
JeATENbHOCTb.

OcHOBHble TMOJOXEHHS AHUCCepPTallMd  LeJecoo0pasHo  HCIIONb30BaTh B
npoiecce NMpernogaBaHUs KypCoB AUCUMIUIMH 110 HHBECTULIUSAM U TOCYAapCTBEHHOMY
perynupoBanuo  (Kypchl JUCLMIUIMH «OKOHOMHKA TOCYJApCTBEHHOIO CEKTOPay,
«HauunonanbHas 3xoOHOMHYecKass 6€30I1acHOCTEY U «MaKpOIKOHOMHMKA») B BBICLIHX
y4eOHbIX 3aBeJEHUSX.

CooTBeTcTBHE AMCCEpTAUMH [ACMOPTY HAy4yHOH chenualbHOCcTH. Ue-
cnenosanre A.Il. AHapeeBckoro BBINONHEHO B paMKax crneunuanbsHocTH 08.00.01 -
OKOHOMHUYECKas TEOPUS ¥ COOTBETCTBYET COHEPXKAHHIO Pa3NeNoB MACIOPTa JaHHOM
cneunansHocTi: ILI. 1.1. TlonuTHYeckas SKOHOMHS: KOHOMHYECKHE HHTEPECHI;
3pPeKTUBHOCTD O0ILIECTBEHHOTO NPOU3BOJICTBA; B3aMMOZEHCTBHE
NPOU3BOJUTENIBHBIX CHJI, JKOHOMHYECKUX (OpM, METOJOB XO3AMCTBOBAHUS U
MHCTUTYUHOHAJIBHBIX ~ CTPYKTYP; (OPMHPOBAaHHE IKOHOMHYECKOH  IOJUTHKH
(ctparerun) rocymapctBa W m.m. 1.4, MHCTHUTYLMOHanbHAsS M OBONIOLHOHHAS
OKOHOMHUYECKas TEOpHs: TeOopust MpaB COOCTBEHHOCTH. Pa3BUTHE HHCTHTYTOB
XO3SIMCTBEHHOTO MEXaHU3Ma B [MOCTHHIYCTPHAIbHOM OOLIECTBe.



JInyHeIM BKJIAJ COHCKaTeNld B pa3paboTKy HaydyHOH mpobjemsl, pemnpe-
3€HTaTUBHOCTH IMIHpHUYECKOro Matepuasa. CouckareseM JHYHO pa3paboTaH HayyHO
000CHOBAHHBIN HHCTPYMEHTApUH 3((HEKTHBHOTO IOCYAapCTBEHHOIO pPEeryJipOBaHHs
MHBECTUIIMOHHOM CPebl U MCIIONB30BaHUs HHBECTUI[HOHHBIX pecypcoB o0liecTBa Ha
OCHOBE COBEpPILUEHCTBOBAHUS TMOAXOJOB, METONOB, KPHUTEpHUEB, IOKa3aTejed u
TPHHIKIIOB, TMO3BOJSIONIMX  oOecnedyuTh  I(PPEeKTUBHOCTH  HHBECTHULHOHHOM
MIOJIMTHKU FOCYNapCTBa.

ConepxaHue JUccepTallld, €€ 3aBeplIeHHOCTh, mybnukanuu. Pabora HocHT
3aBEepUICHHBIA XapakTep, BBIJABHHYTas LEJIb NOCTUTHYTa, MO BCEMY KOMIUIEKCY
Hay4HBIX 3a/la4 IOJIyYeHbI CYyLIeCTBEHHble M OONafalolie HOBH3HOH pe3yJbTaThl
HCCJIENOBaHMs, KOTOphIE ONYyOJIMKOBaHBl aBTOPOM B 12 meyaTHbIX paboTax, B TOM
yuclie, B 6 CTaThsIX B pElLIEH3WPYEMBIX H3AaHHUsX, pekomeHnoBaHHbIX BAK. Texkct
H3JIOKEH HAYYHBIM $I3BIKOM, CTPYKTypa AHCCEpPTAllMd JIOTHYHA U COOTBETCTBYET
3agBIeHHOH mpobiieme. Conep)xaHue AUCCEPTALIMOHHOIO UCCIENOBAaHUSA H3JI0XEHO B
COOTBETCTBMM C JAEHCTBYIOI[MMHM HOPMAaTHBHBIMH TpeOOBAaHMAMM M aJeKBaTHO
NpEICTABIEHO B aBTopedepare.

3aMeuaHusl U peKOMEHAALIMHU 10 JUCCEPTALIUH.

1. Bo BBegennn o60o3HayeHHble (DAKTOPHl XapaKTepHU3YIOILHE YPOBEHb
Pa3BUTHUS MNOJMTUYECKHX MHCTUTYTOB, COCTOSIHME HMHBECTHUIIHOHHOIO
KanuTajga, YpPOBEHb  KOppYNLHH, CTaBKA  TMOAOXOAHOIO  Hajora,
NpaBUTEJBCTBEHHOE MNOTpebJieHHe B JajibHEHIIeM He HalUId CBOEro
npuMeHeHusl. HeTr oNnucaHHOW 3aBHCHUMOCTH: CaHKLHMHU — ClleHapHUu
FOCYIapCTBEHHOW UHBECTUIIMOHHON MONUTUKH (C. 3-19).

2. Bo Bropoii maBe [uccepTallMd MpH aHalIW3e MPHUBIEKATELHOCTH
3KOHOMHUKM JUIsI HHBECTOPOB, aBTOP HE YUYHUTHIBAET OCOOEHHOCTH U
NPUYUHBI OTTOKA KalUTalla U ero MOCIeACTBUSA 1JI1sl SKOHOMHUKH CTPaHEI.

3. B Tperpell miaBe, 0OOCHOBBIBAS KOHUENTYalbHOCTH TOCYAAPCTBEHHOM
UHBECTULIMOHHOH TIOJIUTHKH, aBTOp oboruen BHUMAaHHEM
HHCTUTYLIMOHAJIbHBIE ~ MHCTPYMEHTBI  BJIHSHHUS ~ TOCydapcTBA  Ha
VWHBECTUIIMOHHYIO TIOJIMTHKY, KOTOpbIE HalpaBJIeHbl HAa KOOPAHHAIHIO
HHBECTHIIMOHHBIX IMPOrpaMM YacTHBIX HUHBECTOPOB M TOCYAAPCTBEHHBIX
OPraHoB, OCYLIECTRIISIOIIMX HHBECTUIIHOHHYIO MOJIUTHKY.

4. Ha Hawm B3man, cnenoBajno ObI OLEHHTH, 332 CYET KakuX (DaKTOPOB ObLI
obecriedeH  HBIHEHNIHMH  OKOHOMMYECKMH  pocT B  Poccud |
NpOaHaJU3UPOBAaTh HACKOJIBKO YCTOWYHBOH JHHAMHKOM OONAafaloT 3TH
¢axtops! (c. 88-109).

5. Heobxonumo Gonee moapo6HO MpoaHaNIU3HpoBaTh NMPAKTHKY COBPEMEHHOI
NpUBATU3ALKM, KaK OJHOTO M3 DIABHOIO NPENATCTBHS Ha MyTH
9KOHOMUYECKHUX pedopm (c. 168-179).

Bmecte ¢ TeM, Bbille 0603HAYEHHEIE 3aMeYaHUS U PEKOMEHAALHH TIPHHLIH-

NHAJIBHO HE HM3MEHSIOT IIOJIOXKUTEJBHOW OLEHKH AHCCEPTAllMOHHON paboTel A.I1.
AHzpeeBcKoro.



3JaKioyeHUe O COOTBETCTBUM JAUccepTalUU KpuTepusMm [lomoxeHus o
NPUCYXICHUH Yy4eHBIX cTeneHed. IlpenctaBnenHHas aucceprauus AHIPEEBCKOro
Anpnpes [TonecnaBoBuua sBASETCS HAYYHO-KBaIU(PUKALMOHHON paboTOMN, B KOTOPOH
COAEPXXUTCSH  pelleHHe HayyHOM 3agayu  oOecledyeHUs  KOHLEINTYaJlbHOCTH
rOCylapCTBEHHOH HMHBECTULIMOHHOM IMOJUTHUKH, UMEIOIIEN CYIIECTBEHHOE 3HaYeHUE
JUI1 COBPEMEHHOTO Pa3BUTHS OTPACIH 3KOHOMUYECKHUX 3HAHUH, UYTO COOTBETCTBYET
TpeboBanusM n. 9 «llonoxeHUss © TPUCYXKIAEHUU YUEHBIX CTEIEHEH,
YTBEPXKIAEHHOIO TmocTaHoBleHueM [IpaButensctBa Poccuiickoid @Denepanuu OT
24.09.2013 r. Ne 842, mpenpsBiaseMbIM K JOUCCEPTAaLUiIM Ha COUCKaHHE YYEHOU
CTENIEHM KaHaujata Hayk. Abrop, AmnzapeeBckuil Amnzaped [lonecnaBoBuuy,
3aCJIy)KUBaeT NPUCYXKIEHUS HUCKOMOHM YUYEHOW CTENMEHW KaHAUJaTa IKOHOMHUYECKHUX
Hayk no cneuuanbHocTH 08.00.01 - «DxoHOMUYECKas TEOPUSY.

OdunyanbHbIli ONNOHEHT,

JIOKTOp 9KOHOMHYECKUX HayK, podeccop,
npodeccop Kadeapbl MOTUTUYECKOH SKOHOMUH
¥ SKOHOMMYECKOH TIOJTUTUKU

OI'AOY BO «HOxHBIH (enepabHbIH

YHUBEPCUTETY P S
10 mrons 2019 1. - <7/;«./ —  IOpuii Padasnosuu Tymansu

Apnpec: Poccus, 344002, r. Poctos-na-lony, yn. M. ['opskoro, 88.
Tenedon: +7 (863) 2505954
e-mail: yritumanyan@sfedu.ru
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