SAK/TIKOHEHWE ANCCEPTALUMMOHHOIO COBETA [1 212.248.06
HA BA3E ®EAEPAJIBHOIO NIOCYAAPCTBEHHOIO BIOAXETHOI O
OBPA3OBATEJIbHOIO YYPEXAEHWA BbICLLEITO OBPASOBAHWA

«CEBEPO-OCETUHCKWW TOCYAAPCTBEHHbIV YHUBEPCUTET
MMEHWN KOCTA JIEBAHOBUWUYA XETAT'YPOBA» MUHUCTEPCTBA
HAYKW N BbICLUEFO OBPA30BAHUA POCCUNCKOWN ®EAEPALINN
MO ANCCEPTALMM HA CONCKAHWVE YUYEHOW CTEMEHW
KAHOANAOATA SKOHOMUWYECKUX HAYK

arTectauMoHHoe aeno No

pelleHne guccepTtaymoHHoro coseta ot 08 utona 2019 roga Nel07

O npucyxgeHnn AHApeeBckoMy AHZpeto [lonecnaBoBuyy, rpaxgaHuHy
Poccuiickoin defepaunn, y4eHo CTENEHN KaHAMAATa SKOHOMUYECKNX HayK.

Ouncceptaumsa «YacTHbIA M O6LWLECTBEHHbIA KanuTan: KOHLUENTYyanbHOCTb
rocyflapCTBEHHOW WHBECTULMOHHOW NONUTUKM», NO cheynanbHoctn 08.00.01 -
JKOHOMUYeckaa Teopua npuHATa K 3awmnte 06.05.2019 r., npotokon Nel03 auccep-
TaunoHHbIM coBeTom [ 212.248.06, co3faHHbIM Ha 6a3e (hefepanbHOro rocyaap-
CTBEHHOro OHOKETHOro 06pa30oBaTe/IbHOr0 YUpPeXxAeHUs BbiCLLIEro 06pa3oBaHUS
«CeBep0-OCeTUHCKNIN  rocyfapcTBeHHbI yHuBepcuteT wumM. K.J1. Xetaryposa»
MuHUCTepCTBA HAYKN N BbiCLIEro obpasoBaHus Poccuiickoin ®epepaynn, 362025, .
Bnagukaskas, yn. BartyTuHa, 46, npuka3 MuHucTepcTBa 06pa3oBaHMA U HayKu
Poccuiickoin depepauunm o co3gaHmm coseta Ne 1077/HK oT 22 ceHTAbpsa 2015 ropa.

Couckatenb AHApeeBckunin AHgpei Monecnasosmy, 1985 roga poxieHus. B
2014 r. AHpgpeeBckuii A.M. ¢ oTanumem okoHumn PIreOY BO «AcTpaxaHCKUi
rocyfiapCTBEHHbIA TEXHUYECKNIA YHUBEPCUTET» MO HANpaB/ieHUID «JKOHOMUKa», C
npuceoeHnem ksanuukauymm marucrtpa. C 2014 no 2018 rr. ABNANCA acCnMpaHTOM
3a04HOM (opMbl 06y4veHus PreOY BO «AcTpaxaHCKUA rocyaapCTBEHHbIN
TEXHUYECKNIA YHUBEPCUTET.

PaboTaeT B [JO/MKHOCTU acCcuUCTeHTa KadeApbl «3KOHOMMKA W ynpasieHue
npegnpuatuemM» elepanbHOro rocysapcTBeHHOro 6KIKeTHOro o6pasoBaTe/isHOro
yupexieHns BbiClIero  o6pas3oBaHMA  «AcCTpaxaHCKUM rocyfapCTBeHHbIN
TEXHUYECKUIA YHUBepcUTET» MMUHUCTEpPCTBA HaykKM W BbICLLIEro o06pa3oBaHuA

Poccuiickoin ®egepaymn.



OuccepTtauma  BblINOMHEHa Ha Kageape «3KOHOMUKA W ynpaBfeHue
npegnpuatTueM» efepanbHOro rocyfapCTBeHHOro G XETHOro o6pasoBaTeslbHOro
yupexaeHus BbICLUETO obpa3oBaHMA  «AcCTpaxaHCKuii rocyfapCTBEHHbIN
TEXHNUYECKUA YyHUBEPCUTET» MWUHUCTEPCTBA HAyKM W BbICLIEro 06pa3oBaHus
Poccuiickon ®degepaunn.

HayuHbll pyKOBOAUTENb - JOKTOP 9KOHOMUYECKUX HayK, npodeccop Habues
PamaszaH AG4YNIMYMWHOBWY, 3aBefylowWwunii Kaelpon «IKOHOMMUKA W ynpas/ieHue
npegnpuatTveM» MefepasbHOro rocyfapCTBeHHOro 6rHXXETHOro o6pasoBaTeslbHOro
yupexzaeHus BbICLIEro  06pa3oBaHus  «ACTpPaxaHCKuUi rocyfiapCTBEHHbIN
TEXHUYECKUI YHUBEPCUTET.

OduymanbHble ONMOHEHTHI:

1) TymaHaH KOpuit PaasnoBuy - JOKTOP 3KOHOMWUYECKUX HayK, npodeccop
npodpeccop Kadeapbl «lMonuTuyeckas I3KOHOMUA M 3IKOHOMWUYecKas MOMUTUKa»
®IrAQY BO «HOXHbIN (hefepanbHblA YHUBEPCUTET»;

2) [3o0kaeBa 3anvHa MaipamoBHa - KaHAMAAT 3KOHOMUYECKUX HayK, LOLEHT,
AOLEHT Kaeapbl «DKOHOMUKA» dreoy BO «CeBepo-OCeTUHCKMI
rocyfapcTBeHHbI yHuBepcuteT um. K.JI. XeTtaryposa».

[ann NONOXUTeNbHbIE OT3bIBbl Ha AUCCEPTaLUIO.

Begywasa opraHmsaymsa - P®reOY BO «KybaHCKMA rocyaapCTBEHHbIN
YHUBepCUTET», . KpacHoaap, B CBOEM MONOXUTE/IbHOM 3aK/IlOYeHUU, NOAMUCaHHOM
3aB. Kahepoil TeOpeTUYEeCKONn 3KOHOMWUKMK, A.3.H., npoeccopom B.A. CnaoposbiM,
YTBEPXXAEHHOM MPOPEKTOPOM MO Hayke M MHHOBaUMAM, A4.6.H., npodeccopom M.I.
BapbilweBbIM yKasana, 4YTO AMccepTauuoHHOe uccnefoBaHne AHApeesckoro A.M.
npefcTaBnseT coboil CaMOCTOATE/NIbHOE HAy4yHOe WUcCnefoBaHWe; cofepXalimecs B
auccepTauum pesynbTaTbl BHOCAT BK/Ia4 B KOHUENUUIO 3DPEKTUBHOCTM peannsauum
rocyjapCTBEHHON WMHBECTULMOHHOW NOMUTUKU, YUNTbIBAIOLLEN BAUAHNE Pa3INYHbIX
(hakTOpOoB (HYHKLMOHMPOBAHWS YACTHOrO0 M O6LLECTBEHHOro KanuTanos; ¢opma U
NOrMKa COAepXXaHus, 3NeMeHTbl o6najarouime npu3Hakamum Hay4yHOW HOBU3HBI,
TeopeTnyeckas W NpakKTUYeCKas 3HAYMMOCTb W O0OOCHOBAHHOCTb  HayYHbIX
pe3ynbTaTOB COOTBETCTBYHOT TpeboBaHUAM M. 9 «[MONOXKEHUSA O MPUCYXKAEHUN
YUeHbIX CTereHel», a ee aBTOpP 3aCNYXXWBAET MPUCYXAEHUA YYEHON CTEeneHu

KaHAMparta 3KOHOMUYEeCKMX Hayk no crneymanbHoctn 08.00.01 - 3SKoHOMMYecKas

Teopus.



Couckartenb nmeet 16 ony6AMKOBaHHbLIX paboT, B TOM 4ucfie No Teme fuc-
cepTauymm 11 paboT, U3 HUX ONY6/IMKOBAHHbLIX B PELLEH3MPYEMbIX HaYUHbIX U34aHUAX
pekoMeHAoBaHHbIX BAK MuHUCTEpCTBA HayKM U BbicWero obpa3oBaHUs
Poccuiickoin depepaumn - 5 Hambonee 3HaumMmble U3 HUX: AHApeeBckuin A.M.
MpvHUMN  OTBETCTBEHHOrO0  YNpaB/ieHUS Kak  (aktop  3PpgeKTUBHOCTU
MHBECTULUMOHHOW MOAUTUKM rocygapctea // KOHKYPeHTOCNOCO6HOCTL B rnob6anbHOM
MUpe: 3KOHOMMWKA, Hayka, TexHonormu. Ne 11 (4.7). 2017. - 0,4 n.n; AHLpPeeBCKuUit
A.. MpuHUMN CTUMYNMPOBaHMA KakK (hakTop 3((PeKTUBHOCTU WHBECTULUNOHHOM
nonutukn  rocypapctea // KOHKYpPeHTOCMOCOOHOCTb B rfobasibHOM — MUpeE:
9KOHOMMUKaA, HayKa, TexHonorum. Ne 11 (4. 7). 2017. - 0,4 n.n.; AHapeeBckuin A.T.
MpuHUMn obecneyeHns pecypcamy Kak (hakTop 3®HeKTUBHOCTU WHBECTULMOHHOIA
MONMTUKKN rocypapcTea // PernoHanbHble npobnemMbl npeobpasoBaHnsa 3KOHOMUKN. No
12 (86). 2017. - 0,4 n.n.; AHgpeeBckuid A.T1. TpuHUUN 3DPEKTUBHOCTA HOPM Kak
(hakTOp YCMEWHOCTU WHBECTULMOHHOMW NONUTUKKA rocygdapcTea [/ W3BecTus
KabapanHo-bankapckoro Hay4yHoro ueHtpa PAH. Ne 3 (83). 2018. - 0,4 n.n;
AHppeesckuii  A.M.  TlpuHUMn  OonNpeAeneHHOCTM  NEPCneKkTMB  Kak  (haktop
3(h(PEKTUBHOCTN FOCYAapCTBEHHbIX MHBECTULNIA // BONPOCbI 3KOHOMUKKN K npaBa. No
5(119). 2018.-0,4 n.n.

Ha guccepTauuio 1 aBtopegepar nocTynuau OT3biBbl OT: A4.3.H., npodeccopa,
3aBefytouiero Kaeaponh 3SKOHOMUKM W BHELHE3KOHOMMYECKON [AesATeNbHOCTU
drAOY BO «CeBepo-KaBkasckuii hefepanbHblii YHMBepcuteT» [opnosa C.M.,
yKas3aBLUero, 4to 1) npu onpefeneHnn npuHumna o6 bLeKTUBHOCTM, KOTOPOMY [LO/IKHA
COOTBETCTBOBATb rOCyAapCTBEHHAA NHBECTULMOHHAA MOJIUTUKA, HEACHBI KPUTEPUU, B
COOTBETCTBMM C KOTOPbIMW OpraHam rocyfapCTBeHHOW BnacTu crefyeT BblibpaTb TOT
NN UHON MexXaHW3M WHBecTUpoBaHuAa (C. 15), 2) aBTOp yKa3biBaeT Ha B3avMOCBA3b
AVHAMUKN UHBECTULMIA U KOHBIOHKTYPbl MUPOBbLIX CbIPbEBLIX PbIHKOB, OA4HAKO, 3TO
TpebyeT 6onee [eTaNbHOM KOHKpeTU3aUUM W  Hanuums WAAKCTPauMii  Takow
B3aMMOCBA3M, Hanpumep, ¢ AUHAMMUKON MUPOBLIX LeH Ha Hed)Tb (c. 18), 3) B Tabnuue
4 «Jl0XOQHOCTb aKTMBOB KPYMHbIX KOMMNaHWiA Poccum C  rocyAapCTBEHHbIM
yyacTmem» cfiefoBasio Obl YyKasbiBaTb WHMOpPMauUU O [0Sie roCyAapCTBEHHOTO
yyacTua B YCTaBHOM KanuTase KomnaHui (C. 23); K.3.H., AOUEHTa, [OLeHTa
Katheapbl 3KOHOMWKM UK (mHaHcoB PIBOY BO «KabapauHo-bankapckuia

rocyfapCTBeHHbIN yHUBepcUTeT uMeHn X.M. bepbekoBa» Kyw6okoBoi P.X.,



OTMETUBLLUEr0, YTO 1) aBTOPOM YTBEPXKAaeTCs, YTO «MpPU OLEHKE rocyAapCTBEHHbIX
MHBECTULMOHHbLIX MPOEKTOB CMeAyeT YUYMTbiBaTb CTUMYNbl U BbIFOAbl ANS ydacTUs
4YacTHOro KanuTana B [daHHOM npoekTe» (c. 13 aBTopedepaTa), 3[4eCb aBTOPY
cnefoBasio 6onee TOUHee M3NOXKUTb Te3UC U CaMOMY yKasaTb KaK 3TO [enatb, 2) HeT
onpefeNieHHOCTeN B YNOTpe6/ieHUM TakuUX MOHATUIN KaK «rapaHTUM abCoNtoTHOM
3 (PEKTUBHOCTUN», KaK «BbICOKAA COLMasbHasa 0TAaya» «MakCMMu3aunsa pe3ynbTatos
ANs TOCYAAapCTBEHHbIX MHBeCTMUMA» (c. 14 aBTopedeparta), 3) B aBTOopedepare
CMINLLIKOM MHOFO LMTUPYETCA WM3BECTHbIN aKOHOMUCT X.FO. CTurnmu, HackonbKo
3TO oOnpaBAaHo; A.3.H., npodeccopa, npodeccopa Kageapbl 3KOHOMUKM W1
ynpasneHns Ha npegnpuatun  ®reOyY BO  «KanMbIUKWIA  rOCYAapCTBEHHbIN
yHuBepcuteT uMm. b.b. TopopgosBukoBa» LiaTxnaHosoir T.T., OTMETMBLUEN, 4TO
TpebyeT YTOYHEHMUS MO3MUMSA aBTOpa OTHOCUTE/NIbHO CYyLLeCcTBOBaHUA npobnemsbl
KooOpAMHaUMM N WHCTUTYUUOHANM3auMyu [AeACTBUIA YaCTHbIX W rOCyAapCTBEHHbIX
9KOHOMUYECKUNX CyObeKTOB no (hopMUpPoOBaHUNIO MNHBECTULMOHHOM
NPUBNEKATENbHOCTM  HaUWMOHaNbHOW 3KOHOMMKM (€. 15); A.3.H., npodeccopa,
3aBefyloLLero Kagenpo «3KOHOMUKU U LMDPOBbLIX GU3HEC-TexHonornin» ®rboy
BO WPHUTY «WpKYyTCKMIA HauMOHaNbHbIA WUCCNef0BaTeIbCKUI  TEXHUYECKUIA
yHuBepcuteT» HeyaeBa A.C., B KayeCcTBe 3aMeyaHWs OTMETMBLLEr0, YTO MOXHO A0
KOHLla He corfacutbCAd C MHEHMEM aBTOpa, BbIABUTaOLWEro rmnotesy «...C POCTOM
HepaBeHCTBA W CHUXEHWEeM YpOBHA 61arocoCTOSHUA  MPUTOK  MHBECTULUIA
YMEHbLLAETCA MO MPUUYMHE YBENYEHUA WHBECTULMOHHbLIX PWUCKOB, MOPOXKAAEMbIX
COLMaNbHbIMK YCNOBMAMU HepaBeHCTBA U 6eAHOCTK...» (CTP. 22) 1 Te3UC O TOM, 4YTO
«...yCNOBUEM Y/NyUYLIEHUS WHBECTULMOHHOW MpUBNEKaTeNIbHON cpefbl, COCTOSAHME
KOTOpPOI 3aBUCMT OT PUCKA HapyLleHUs WHTEPecoB WHBECTOPOB, MOPOXKLAEMOrO
coumanbHbIMU (hakTopamu, MOXHO CYMTaTb FAPMOHUIO YPOBHS 61aroCcoCTOSHUA U
HepaBeHCTBa...» (CTP. 24), a ecn roBOPUTb O NPUTOKE MHOCTPAHHbIX WHBECTULMUIA B
9KCMOPTHOOPUMEHTUPOBAHbIE oOTpaciu (npegnpuaTuda), TO TuUnoTesa MOXeT ObITb
B3ATa MNOL COMHEeHMe, TaK KakK WHBEeCTOpy OyayT 6e3pas3ninyHbl (MCKIYas
rno6anbHble NONUTUKO-COLMANIbHbIE PUCKN) YKa3aHHbIe 3/1EMeHTbI; 4.3.H., AOLeHTa,
npoteccopa Kagenpbl 3KoHoMu4Yeckoi Teopun PIreEOY BO «YeyeHckuid rocy-
[AapCTBEHHbIN yHMBepcuTeT» PewneBa C.C., 0TMeTUBLLErO, YTO B aBTOpedepaTe He
CTaBMTCA 3afjaya W He pPacKpbiBaeTCA MexaHusM (OpMUPOBaHUA 3PHEKTUBHOIO

B3aMMO/JENCTBNA 4YaCTHOTO W TrOCY[JapCTBEHHOr0 KanuTanoB B (OPMUPOBAHUU



WHBECTULMOHHON MOAUTUKM POCCUMIACKOro rocygapctea (c.5-6); [4.3.H., AOLeHTa,
npoeccopa Kadeapbl aKoHoMMYeckoin Teopun ®reOY BO «HoBocnbupckuii rocy-
[apCTBEHHbIN YHUBEPCUTET 9KOHOMUKM 1 ynpaeneHns «HUHX»» dunatosa C.A.,
yKa3aBLUero, 4TO [OKasaTenn [OXOAHOCTM aKTMBOB rockopropauuin Poccum
npueefeHbl 3a nepunog 2011-2012 rr. (tabnuua 3, cTp. 24) U LOXOAHOCTU aKTUBOB
KPYMHbIX KOMMNAHWA C rocyAapCTBEHHbIM Yy4yacTueM - 3a nepuog 2012-2013 rr.
(tabnuua 4, ctp. 25),4T0 4BNAETCA ANA MpPeAcTaBNeHUs AUMHAMWUKW  Pa3BUTUA
C/INLIKOM KPaTKOCPOYHbLIM Mepuoaom, TeM 60/ee, CO CPOKOM AaBHOCTU 6onee 5 nerT.

Bbi6op omumnanbHbIX ONMOHEHTOB M BeAyL el opraHm3aunm 060CHOBbLIBaeTCS
X BbICOKOM KBanugukaumein, aBTOPUTETOM B Hay4YHON cpede, CMOCOOHOCTbIO
ONpefennTb Hay4yHYK U NPaKTUYeCKYH LEeHHOCTb AuccepTauumn, a Takxke onpefe-
NSETCA TEM, YTO OHWM WUMEKT PAA HayuyHbIX Ny6nMKauwnin B cdepe mccnegoBaHus,
COOTBETCTBYIOLLEN NPOGUIO 3aLUTI.

[AvccepTayMoOHHbIN COBET OTMeYaeT, YTO Ha OCHOBAHWUW BbIMOHEHHbIX
couckaTenem mccneaoBaHuUi:

paspaboTaHa HayyHas uges, oborawjarolias KOHUEMUNKO MHCTUTYLNOHANbHO-
OpraHM3aunoHHOro MexaHu3ma OCYLLEeCTBNIEHNS WHBECTULMOHHON [eATe/IbHOCTM B
KOHTEKCTe  npobnemMatukm  3MPEeKTUBHOCTM  peanmsaumm  rocygapCTBEHHON
WHBECTULUMOHHOMW  MOMUTUKM HAa OCHOBE WHCTUTYLMOHANbHOW  KOOpAMHaLUn
CyObeKTOB 4aCTHOI0 M 06LEeCTBEHHOIO KanuTasos, YTO MO3BOIN/IO B paMKax Teopum
counasnbHOro Bbl6opa 060CHOBATb KPUTEPUM YACTHBIX M 06LLECTBEHHbLIX UHBECTULLMIA
C y4eTOM COLMaNbHON BbIrOAbl;

NpeLOXKeHbl:

OPUTMHANbHOE Hay4YHOE CY>XX[eHWe O NMPU3HAHWW WHBECTULMOHHOIO Kammara
0CObObIM 0OLLeCTBEHHbIM 61aroM, 4TO MNO3BOAMAO 060CHOBaTb HEOOXOAMMOCTb
B3aMMOAENCTBUSA YaCTHbIX W TOCYAapCTBEHHbIX 3KOHOMWYECKUX CY6BLEKTOB MO
(hopMnpoOBaHNIO NHBECTULNOHHOW NPUBEKATENbHOCTU HaLNOHaIbHOW 3KOHOMUKN;

MHAEKC COuManbHOM  CcTabWunbHOCTW, ONpedenseMblil  Kak  OTHOLUEHWe
CpefHedyLlleBOro fAoxofa K WHAEKCY HepaBeHCTBa, B KayecTBe COLMANbHOrO
nokasaTens COCTOAHUSA WHBECTULWMOHHOIO KAMmaTta, 4TO MO3BOMMAO MPU3HATh
cCouManbHY0 CTabunbHOCTL (PyHAAMEHTaIbHbIM (PAKTOPOM MPUBJIEYEHUA YACTHbIX
WHBECTULMI B pamMKax NPOBOAUMON rocysapCTBOM UHBECTULNOHHOW NONUTUKMK;

JOKa3aHa MnpaKThn4yeckas LI,EﬂeC006p3.3HOCTb ncnonb3oBaHnUA npmBatTnsalnn



rocyapCTBeHHbIX Kopropauuii, Kak KpaiHero MeToAa MoBbllIeHNs 3QPeKTUBHOCTU
NX [OesTeNbHOCTW, UTO MO3BOMWMMO BbIAENUTbL OCHOBHbIE HAMPaB/fEHUS Pa3BUTUS:
COBEpPLUEHCTBOBAHWE  HOPMATMBHOW 6a3bl; PeCTPYKTypu3auusi TFocKoprnopawuii,
LeneBass MHBECTULMOHHAs [AeATeNbHOCTb KOTOPbIX He TpebyeT BMellaTenbCcTBa
rocyaapcTea; pa3paboTka CMCTEMbl MOKasaTenei Ans MOHUTOPUHIA U OUEHKU WX
[esATeNbHOCTY;

onpeAeneHbl  NpUHUMNbI  3NMEKTUBHOCTM  MHBECTULMOHHOW  MOMUTUKY
rocyapctsa, 4To No3BoAUI0 060CHOBATb MOAXOAb! K YNpaBAeHU0 UHBECTULIVMOHHOA
[esTeNbHOCTLI0 HA OCHOBE OTBETCTBEHHOrO YMpPaBNeHWs, WMHCTUTYLMOHANM3aLUm
HOPM U MpaBua, 3MHEKTUBHOTO CTUMYIUPOBAHMS WM OMTUMaNbHOFO 06ecrevYeHuns
pecypcamu.

TeopeTnyecKasi 3HaUMMOCTb UCCea0BaHNA 060CHOBAHA TeM, YTO:

[O0Ka3aHbl MOMOXEHUs,, BHOCALLMe BKNaf B pacluMpeHue MpeACTaBNeHUIA O
(OPMMPOBAHNM HOBbLIX HaMpaBNeHUA pPa3BUTUS COBPEMEHHOW 3KOHOMUYECKON
Teopun, 060CHOBbIBAIOLLNE OCHOBHbIE MPUHLMMNbI OCYLLECTBNIEHUSI TOCY4apCTBEHHOA
WHBECTULMOHHOW MOMUTUKA W MEXaHU3Mbl YNpaBfe€HUs rOCYAapCTBEHHbLIMM
KopriopauusMun, paspaboTke (yHAAMeHTaNbHbIX TEOPETUKO-METOA0M0TNYECKUX
OCHOB MCCNef0BaHNs KOHLENTYanbHOCTY MHBECTULMOHHOW NOMUTUKMN FOCYAapCTBa;

NPUMEHNTENBLHO K Mpo6/reMaTVKe pAuccepTauuy pesyibTaTUBHO WUC-
Monb3oBaHbl  06a30Bble  MeTOAbl  MCCNeA0BaHMS  COBPEMEHHON  POCCUIACKOIA
9KOHOMMKM M WMHBECTULMOHHOW  MOAUTUKM  TOCYAapCTBa,  0OGOCHOBaHbI
TeopeTUYecKne  MNOMOXEHWUs,  BbIBOAbI W peKoMeHAauuu,  pasBuBatoLine
CYLLECTBEHHbIE aCMEKTbl peanbHbIX 3KOHOMUYECKMX MNPOLLECCOB, TeHAEHLWA,
OTHOCALMXCS K nNpo6neMatuke 3MEHEKTUBHOrO MCMNOMb30BAHUS YacTHOFO WU
06LLECTBEHHOrO  KanuWTafoB MNpPWM  MNPOBEAEHUM  WHBECTULIMOHHOW  MOMUTUKM
rocygapctea, u4to o6ecrneynMno nonyyeHuMe penpe3eHTaTUBHbIX —Pe3yNbTaToB
nccnenoBaHms, 06nafatoLLMX HOBU3HOM M TEOPETUYECKOW 3HAYMMOCTbIO;

N3N0XeHbl  (PyHAAMeHTanbHble  KOHLENUUM  3KOHOMMWYECKol  Teopuu
(MaKpO3KOHOMUYECKNE TEOPUN UHBECTULMIA U COEPEXEHWNIA, TeOpPUM O6LLECTBEHHOTO
CEeKTOpa, Teopus O06LLeCTBEHHOro 6/1arococTOsiHUS, Teopusi COLManbHOrO Bbl6OPa,
TEOPUM 3IKOHOMUYECKUX (YHKLWUIA rocyaapcTea, Teopus O6LECTBEHHbIX 6Gnar u
BHEWWHNX 3h(eKTOB, Teopus npeAenbHOW  NONE3HOCTM), 3BOMIOLMOHHOW U

WHCTUTYLMOHANbHOI TeOopUin (Teopusi NpaB COGCTBEHHOCTU, TEOPUS UHCTUTYTOB);



PacKpbiTbl TPW CKBO3Hble MNPOGMEMbl YNpaBfeHUs TocyaapCTBEHHbIMU
WHBECTULMAMMN, KOTOPble OrpaHMYMBaOT MX 3MHEKTUBHOCTb U Pe3ynbTaTUBHOCTD:
npo6embl KoOpAnHaLmu: MeXCeKTopanbHas, MeXXBeOoMCTBEHHas "
MEeXMNpaBnUTeNbCTBEHHAs; Npobnembl CyOHaLMOHaNbHOrO MoTeHUMana; npobnemsl B
6a30BbIX YCMNOBUSAX OCYLLECTB/EHMS UHBECTULMOHHON [AeATENbHOCTW, UYTO BbISIBUMO
He06X0AMMOCTb  (hOPMMUPOBAHUA  MexaHW3Ma YMNpaBleHWs  FOCyAapCTBEHHbIMU
MHBECTULMAMM Ha KaXKAOM 3Tane WX XXU3BHEHHOro LMKNa U Ha BCEX YPOBHSX
roCyfapCTBEHHOr0 YNpaB/eHuS;

M3yyeHbl MPUYNHHO-CNEACTBEHHbIE CBSI3M (DAKTOPOB OLIEHKW pe3y/bTaToB
WHBECTULMOHHOW  AeATenbHOCTM B Poccuu, a Takke OnbiT  peanusauum
WHBECTULMOHHOW MNOAUTUKKA, NPUMEHSIEeMO B CTpaHax, NOAYUYMBLUUX 3(GeKT
«BbICTPOro cTapTa» B MCTOPMM CBOEr0 3KOHOMMWYECKOrO Pa3BMTUS, YTO MO3BOANIO
BbIAENUTb NPUHLMNbLI 3DPEKTUBHOCTM WHBECTULMOHHON MONUTUKM rocyaapcTea U
060CHOBaTb MOAXOAbI K YNPaBAEHNIO NHBECTULMOHHOWN AeATENIbHOCTbIO;

NpoBeAeHa MOAepHM3aUNA TeopeTMUYEeCKMX MOAXO0A0B K 060CHOBaHMWIO
OCHOBHbIX  MPWHLMMNOB  OCYLLECTB/IEHUS  TOCYAAapPCTBEHHOW  MHBECTULMOHHOM
MONMTUKN W MeXaHW3MOB YMpaBfeHWs rOCyAapCTBEHHbIMM KOpNopauusaMy Kak
CTPaTermyeckKUMy  3KOHOMUYECKMMWU  CYyObEKTaMW B YCNOBUAX  BbICOKOWA
HeomnpeaeneHHoCTN Ou3HEeC-Cpedbl M CaHKLUMOHHOIO [AaB/feHWs Ha POCCUICKYHO
3KOHOMMUKY;

3HauyeHMe MONYYeHHbIX COMCKaTeseM pe3ynbTaToB WCCAeA0BaHUSA ANS
NPaKTUKN MNOATBEPXAAETCS TeM, YTO:

paspaboTaHbl W BHeAPeHbl OCHOBHble MOMIOXEHUS W MOAXOAbl B
AeATeNbHOCTM MUMHMCTEPCTBA 9KOHOMMYECKOrO pa3BMTUS ACTpaxaHCKOl 06nactu
npv  (OPMUPOBAHUU  NOAUTWUKKU,  HanpaBfeHHOW Ha  pasBUTWE  YacTHOWA
WHBECTULMOHHOW [AeATeNbHOCTM 3a CYeT BHeAPeHWUS KPUTEPWEB OLIEHMBAHMSA
MHBECTULMOHHbLIX MNPOEKTOB, OCYLLECTBMSEMbIX 3a CYET CPeAcTB 06/1acTHOrO
6roaKeTa, 1 NoBblWeHNe 3PPEKTUBHOCTM TOCYAAPCTBEHHbBIX MHBECTULNIA Ha pbIHKaX
06pa3oBaTeNbHbIX N MeANLMHCKNX ycnyr (CnpaBKa 0 BHeAPEHUN).

MaTepuanbl AuccepTauny BHef4peHbl B Y4ebHbI npouecc ACTpaxaHCKOro
rocyfapCTBEHHOr0 TEXHWYECKOro YHMBEpPCUTETAa MO HampaBieHW MOAFOTOBKU
«OKOHOMUKa» B MpenojaBaHUN AMCUMNANH «MaKpo3KOHOMUKa», «HaunoHanbHas

9KOHOMMYECKas 6e30MacHOCTb» U «OKOHOMMKA TrOCY[JapCTBEHHOr0 CEKTOpa»



(CnpaBka 0 BHeapeHUn);

onpefeneHbl KPUTEPUUM YaCTHbIX W  OOLLECTBEHHbIX WHBECTUUMA npu
OCYLLLECTBNEHMUN 3PHEKTUBHOW WMHBECTULNOHHOW MOMUTUKM C YYETOM COLMaNbHOW
BbIFOAbl, KOrja rocyfapCTBeHHble WHBECTULMW He BCerfa CBf3aHbl C NpoBanamu
PblHKa W CMPOBOLMPOBaHbl Ha/MYMeM 3KCTepHaluid, 4YTO MNO3BONAET MPU3HaTb
HeobX0AMMOCTb yyeTa aflbTePHATUBHbIX BaPUAHTOB MHBECTULMOHHON AeATeNIbHOCTH,
CBSA3aHHbIX C NPUB/IEYEHNEM YACTHOIO KanuTana;

co3gaHa cuctemMa MpPakTUYeCKMX  peKomeHpauuid no  060CHOBAHMIO
HeobXoAUMOCTM MpU aHannse 3PEKTUBHOCTU FOCYAAPCTBEHHON WHBECTULMOHHOWA
NOIMTUKE YYUTbIBATb BAUSAHWE WHCTUTYLMOHA/IbHO-OPraHn3aUNOHHbIX YC0BUiA
()YHKUMOHMPOBAHMA 4aCTHOr0O UM  OOLLECTBEHHOr0  KanuTanoB, COLMabHbIX
napameTpoB, BO MHOIOM OMNpeAensitoWmnx MNPUTOK YaCTHbIX WHBECTULMIA 3a cyeT
CHATMA PUCKOB HapyLeHWs nMpaB WHBECTOPOB, W AWNEMMbl OMpeLeNeHHOCTH
nepcrneKTnB 3 (heKTUBHOTO (OYHKUNOHMPOBaHUS 06LLeCTBEHHOIO
(rocyfnapCTBeHHOr0) KanuTana;

npeAcTaB/ieHbl npesnoXKeHns no peanusayuu permoHasibHoMu
WHBECTULMOHHON MOMNTUKK, NPUHATUIO KOMMIEKCHbIX Mep, HanpaBNeHHbIX Ha
COBEpLUEHCTBOBAaHME  yMpaB/ieHWA  rOCyLapCTBEHHbIMW  Kopropauusamu,  npu
pa3paboTke W KOPPEKTUPOBKE HOPMaTUBHO-MPABOBON 6asbl, PErynvpyrowen ux
[esATeNbHOCTb.

OueHKa [OCTOBEPHOCTY pe3ynibTaToB MUCCNef0BaHNA BblBUIA:

Teopusa MUccnefoBaHMUSA MNOCTPOEHA Ha M3BECTHbIX W KPUTUYECKU NpoBepsie-
MbIX (pakTax, B TOM 4ucne, opuumanbHbIX CTaTUCTUYECKUX AaHHbIX PefgepanbHONM
CNyX6bl rocyfapcTBeHHON ctaTUcTMKM (Pocctata), CTaTUCTMUYECKON WHGopmauunm
BcemnpHoro  6aHka, WHMopmauuu, cogepxkawencs B MOHOrpaguyeckmx
nccnefoBaHUAX OTEYECTBEHHbIX M 3apyOeXHbIX aBTOPOB, [AaHHbIX MNEPUOANYECKUX
n3gaHui, Creunanm3ampoBaHHbIX 0630pOB W  MOHWUTOPUHIOB, MOArOTOB/IEHHbIX
pPasIMYHbIMMN MHPOPMALUOHHBLIMU areHTCTBaMM U KOHCANTUHIOBbLIMW KOMMaHUAMM
Poccun 1 3apy6eXKHbiX CTpaH, pe3y/bTaTtoB  3KOHOMWKO-COLMONOTUYECKMX
nccnefoBaHUii NPUMEHUTENBHO K TeMaTUKe AuccepTayuu;

noess  6asvpyetca Ha  3BOMIIOLUMOHHOW  napagurMe  COBPEMEHHON
9KOHOMMYECKOW  HayKu, TeopeTMYeCKOM  OOOCHOBaHUM M NpPaKTUYECKOM

NOATBEPXXAEHUN  HAay4yHOW  MO3WLUMM  aBTOpa OTHOCMTENIbHO  BO3MOXHOCTEN



pa3paboTKM LENOCTHOW Teopun SPGHEKTUBHOTO WUCMNOMb30BAHMUA YaCTHbIX U
OOLECTBEHHbIX WHBECTULMIA NpW  MNPOBEAEHWM  WUHBECTULUMOHHON  MOMUTUKM
rocyfapcTBa,;

MCMONb30BaHbl 3aKOHOAaTe/lbHble M HOPMaTMBHble aKTbl Poccuitickoii Pe-
aepaumy 1, oTpacneBble HOPMaTUBHbIE aKTbl MUHUCTEPCTB M BeAOMCTB Poccuiickoi
depepaunn, NOCTaHOBNEHMS, NpOrpamMbl M NPoekTbl [paBuTenscTBa PP B chepe
MHBECTULMOHHOIO Pa3BUTUSA, a TaKXKe MO BOMpocam Co3faHus U PYHKLMOHMPOBAHUA
rocyAapCTBEHHbIX Kopropauuii;

YCTaHOB/IEHO, YTO M3/I0XKEHHbIE B AMCCEPTALMOHHOW paboTe pesynbTaTbl U
BbIBOAbl MPEACTaBNAAOT COOOA nNpupalleHMe Hay4yHbIX 3HaHWA B TEOPETUKO-
METO0N0rMYeCKOM 060CHOBaHUMN 3MPEKTUBHOCTM peanunsaunmnm rocyaapCcTBeHHOM
MHBECTULMOHHOMW MNOAUTUKW, ONpeaensieMoil 3KOHOMWUYECKUMM, (MHAHCOBbLIMU,
coumnanbHbIMW,  MHCTUTYLMOHANbHbIMW W OPraHM3ayMOHHbLIMK  YCNIOBUSIMU
OCYLLECTBNEHNA MHBECTULMOHHOM [AeATeNlbHOCTM YaCTHbIMW U FOCYAapCTBEHHbLIMU
9KOHOMWUYECKUMM CYy6BLEKTAMU, CMNOCOOHbLIX 06ecneynmBaTb: - MHCTUTYLMUOHANbHYHO
KOOpAMHALMIO Ha OCHOBE YyMpaBfeHYeCcKOW OTBETCTBEHHOCTM M 3((EKTUBHON
MOTMBaUWUW, - MPOUEAYPHYHO W HOPMATWUBHYK OMNPeAeneHHOCTb, - COLMAbHYIO
OTBETCTBEHHOCTb, - WHHOBALWOHHYK HaNpPaBNeHHOCTb W - HaUENEHHOCTb Ha
MHKMIO3NBHbIN POCT;

MCMONb30BaHbl COBPEMEHHbIE CPeAcTBa M MeTOAMKW MpPOBeAeHMsA uccneao-
BaHWI, ob6ecrneynBaroliMe AOCTOBEPHOCTb pPe3ynbTaTOB MCCMeA0BaHUA U apryMeH-
TUPOBaHHYO 060CHOBAHHOCTb MPAKTUUYECKUX peKOMeHAaumni, 6a3npyrolimnxcs Ha
06U EHAYYHbIX M CUCTEMHbIX MPUHLMMNAX NO3HaHUSA 3aKOHOMEPHOCTEN W 3BOMIOLMM
9KOHOMMWYECKUX OTHOLLIEHWA, MeTOA0/10r MYECKOW OCHOBO/A MNOCNYXWNN
TPaANLUMOHHBIA, MHCTUTYLMOHANbHbIA, 3BONOLUMOHHBIA NOAX0Abl B 3KOHOMUYECKON
Teopuw.

JInuHbIN BKNaf couckKaTenst COCTOUT B:

- OPUTUHANLHOCTU W KOHUENTya/llbHOM XapaKTepe MPOBEAEHHOro wuccneao-
BaHUS;

- HEMOCpPeACTBEHHOM NIMYHOM Y4acCTUM COMCKAaTens Ha BCeX 3Tamax npouecca
nccnefoBaHUs, NONYYEHUN pe3ynbTaToOB MCCNeA0BaHMUA M UX anpobauuu, HaunHas C
MOCTAHOBKM NPO6AEeMbl U CeNeKUUN NCXOAHbIX AaHHbIX;

- pa3paboTKe MEeTOAO0NOrNM, TEOPeTUYECKOro W MPaKTUYeCKOro WHCTPYMEH-



Tapus, KaTeropuanbHOro annapaTa, o6ecrneymBarOLMX pPe3ynbTaTUBHOCTbL WCChe-
[0BaHWS;

- 060CHOBaHUM TEOPEeTMYECKON KOHUenuuum v NpuKNagHbIX pe3ynbTatos, B
COBOKYMHOCTW MpPeACTaBNAOLWMX COO0M pelleHne BaXXHOW npobnembl, obnagaroLen
CYLLECTBEHHON Hay4HOW HOBW3HOW WM CMNOCOOGHOM BHECTWU 3HAUYUTENbHbIA BKNaj B
pasBMTME 3KOHOMUKWU;

- NMOArOTOBKe 06bema Ny6nuKauuii nNo Teme Aucceptauumn, B TOM uucie 5
cTaTeil B peLeH3npyeMbIX XypHanax, pekomeH0BaHHbIX BAK MuHUCTepcTBa HayKu
M Bbicero obpasoBaHus P®.

Ha 3acegaHumn 08 utona 2019 roga AuccepTauWMOHHbLIA COBET MPUHSN pe-
WweHne  npucyantb  AHapeeBckoMy  A.ll.  y4yeHyl  CTenmeHb  KaHAauparta
9KOHOMUYECKUX HayK.

Mpn NpoBeAeHNN TaHOTO rON0COBaHUA AMCCEPTaLUMOHHbIA COBET B KOMMYECTBE
16 yenoBek, 13 HUX 7 OOKTOPOB HayK no cneuuansHocT 08.00.01 - DKOHOMMUYECKaS
Teopus, y4yacTBOBaBLUMX B 3acefaHuu, U3 21 4enoBek, BXOAALMX B COCTaB COBETa,

nporonocosann: 3a- 16, NPOTUB - HeET, HEAeﬁCTBMTeﬂbeIX OHONINETEHEN - HET.

3am. npeacefartens aucceptalOHHOI0O
coseta [1 212. 248. 06 4. 3. H., npoeccop CseTnaHa CepreesHa ["anasoBa

YUeHblit cekpeTapb

[ 212. 248. 06 K. 3. H., OLEHT MagnHa AnekcaHapoBHa buraHosa
08.07.2019 r.
YueHblii cekpeTapb YYEHOr0 Co datnma AHaTonbeBHa Kokaesa



