B amcceptaymoHHblin coseT [, 002.138.02,
Co3faHHbI Ha 6a3e PefepasibHOro
rocyjapCTBeHHOro 6HKETHOr 0
yupexxaeHns Haykn «HCTUTYT Npo6iem
pbiHKa PAH»

OT3blB
OuLManbHOro OMMOHEHTA, JOKTOPa 3KOHOMUYECKMX HayK, npodeccopa

Kosnosckoro AnekcaHzpa Bacunbesnya Ha gucceprauuio
dupcosa AmuTpra AnekcaHaposuya «MeTogonorms obecneveHms
9KOHOMMYECKOM 6e30MacHOCTM B YCI0BMAX (HOPMUPOBAHNA 1 peasin3amm
MPOM3BOAHbLIX MHBECTULMOHHBIX MPOEKTOB», NMpeACcTaB/IeHHY0 Ha COMCKaHMe
YUYEHOI CTENEHN AOKTOpPa 3KOHOMUYECKMX HayK Mo cneumanbHocTy 08.00.05 -

OKOHOMMKA 1 ynpaBneHne HapoaHbIM X03S/ACTBOM: 3KOHOMMYecKas 6e30MacHOCTb

AKTYa/lbHOCTb TeMbI UCC/E0BaHUS

B yCcnoBusX COBPEMEHHOrO COCTOSIHUS  r106afbHON  3KOHOMUKM U
reornosIMTUYeCKOro Kpusmca B Poccuy rocyaapCTBEHHbIE WMHBECTULIMM [O/MKHbI
CTaThb K/OYEBbIM WHCTPYMEHTOM [/ MOAJAEPXKKN OTEUECTBEHHOW 3KOHOMUKMU.
OTpacneBoe  pa3BUTME  IKOHOMUKM  CEPbE3HO  3aBUCUT  OT  pPa3MepoB
rocyfapCTBEHHbIX  WMHBECTULMIA,  4TO  MpeaonpefensieT  HeobXoAMMOCTb
CMO/Ib30BaHMS HOBbIX MOAX0A0B K MOHUMAaHMIO 3(heKTUBHOCTU MHBECTULIMOHHBIX
MPOLLeCCOoB.

Ha (hoHe KOPPYMNUMOHHBLIX Aen MoCnefHUX NeT W MNoTPebHOCTN KX
OOBEKTVMBHON OLIEHKN PAaCXOXAEHUE MeXAy HOMUHANbHLIMU U peasibHbIMU
napameTpaMn UHBECTULNIA, OCYLLECTBASEMbIX B (hOPME KanuTa/lbHbIX BAOXKEHWIA, B
pamMKax KpYMHeimnX rocyaapCcTBEHHbIX TMPOEKTOB CTAHOBUTCA CUCTEMHbIM
SIBNIEHNEM, 3aC/YXXMBAOLLMM OTAENbHOIO BHUMaHWUS. B 3TOW CBA3WM TpebytoT
KaueCTBEHHO MHOr0 OCMbIC/IEHWSI NMPOG/EMbI, CBSI3aHHbIE C KOHTPONEM LIENEBOro

NCroJsib3oBaHNA BblAENEHHbIX CPEACTB B PaMKax CbI/IHaHCI/IpOBaHI/IFI AONTOCPOYHbIX



MHBECTULMOHHbIX MPOEKTOB, YTO ONpeaensieT HeoOXOANMMOCTb BHEAPEHUSI HOBbIX
MOAXOA0B B OLEHKe MH(OPMALIMM 1 CONYTCTBYHOLLEN €1 CTPYKTYpE.

JlocTaToOYHO CKasaTb, YTO CNOXMBLUMIACA B HACTOsILLEE BPeMs HaA30pPHbIiA
MpoLecCc 3a MHBECTULMOHHOW Cepoin cyuiecTByeT B POCCMM BCEr0 HECKOJbKO
[eCATUNETUIA, OfHAKO Y)Ke 3a 3TOT nepuog CueTHOM nanatoin PP chopmmupoBaHa
A0CTaTOYHO aKTya/lbHast HopMaTMBHas U METOA0/I0rMYecKas 0OCHOBa, NO3BONAOLLAN
CBOEBPEMEHHO BbISBNATL HamMboMee CepbesHble HapyLUeHWs, [AOoMyCKaeMble
3aKasumKamu - noayyvaTeniiMn GHOIKETHBLIX U NPOYMX FOCYAaPCTBEHHbIX CPEACTB.
BmecTe ¢ TeM Hapsigy C NONOXKWUTE/bHbIMK (DaKTOpamu, XapaKTepusyoLmmMm
OTEYECTBEHHYO CUCTEMY (DMHAHCOBOIO KOHTPONSA, CYLUECTBYHOT W OTAE/bHbIE
HeAoCTaTKK, CBA3aHHble C OTCYTCTBMEM MOHUMaHMS KOMIMIEKCHOIO XapakTrepa
NCKXKEHMS [aHHbIX O MPUYMHAX HELEeNeBOro UCMosb30BaHWUsA rOCYAapCTBEHHbIX
WHBECTULMI 3a cYeT (DOPMMPOBAHNSA NPOU3BOAHLIX MHBECTULMOHHbLIX MPOEKTOB K
HeAOCTaTOYHOCTN  MOCNEeAYHOLEro  KOHTPOAA 3a  HenerabHbIM  BbIBOLOM
(huHaHCOBOro Kanutana us Poccum.

Pa3HOHanpaB/IEHHbIA POCT OTEYECTBEHHOM 3KOHOMWKM Ha CEKTOpa/ibHOM
YPOBHe  00YyCnoBfieH W  OTCYTCTBMEM  KOMIMJIEKCHOrO  aHaim3a  BAUSHUA
rOCyfapCTBEHHbIX WHBECTULMIA Ha pa3mMep BHYTPEHHEro Ba/loBOr0 MNPOAyKTa B
pamKax CYLECTBYHLINX TEOPETUYECKMX KOHLEMUUA W  MONOXKEHWUN, 4TO
3HAYNTENIbHO CHUXXAET YPOBEHb 3KOHOMUYECKON 6e30MacHOCTM.

Bce 0603HaueHHbIe NPO6AeMbl U MPeAIoKEHHbIE METOAMYECKME NOAXOAbI K
NX PELLEHNIO CBMAETENLCTBYIOT 00 aKTya/lbHOCTW BbIOPaHHOW ANCCEPTAHTOM TEMbI
UCCNeL0BaHUS.

CTeneHb 060CHOBAHHOCTW Hay4HbIX U3MT0XKEHWIA, BbIBOAOB U
peKoMeHAaLNin, chopMyMPOBaHHbIX B AUCCepTaLMOHHON paboTe
OG6OCHOBaHHOCTb  Hay4HbIX MOMIOXKEHWIA, BbIBOLOB W PEKOMEHAALMNA,

chopMynMpoBaHHbIX B gucceptauyuun, 06ecrneymBaeTcsi TeOpPeTUUYECKONn 1
MeTOZ0/I0rnyYecko 6as3oil nccnefoBaHUs B 06/1aCTU OUEHKU  3PQEeKTUBHOCTU

I/IHBECTI/ILI,I/IM N UX BAUSIHUA Ha 3KOHOMWYECKUIA poCcT " aCUMMETPUYHOCTU



MH(OpMALUK, ABNAIOLENCA HEOTbEMIEMbIM OOBEKTUBHBLIM CBOMCTBOM PbIHOYHOWA
3KOHOMWKW.

OOGOCHOBAHHOCTb MOJlYYEHHbIX B WCC/EA0BaHMM BbIBOLOB AOCTUraeTcs
NMPUMEHeHVEeM O0O0LLeHayUYHbIX MeTOA0B [AeAyKUuuMM W WMHAYKUMK, CUCTEMHOrO
noaxoAa, npeanonararoLlero BCECTOPOHHee M3yYeHre pPas/iNYHbIX CBS3EN Mexay
3/leMeHTaMu CUCTEMbI 1 BblAENEHNA KHOYEBOr0 3BEHA.

OO60CHOBAHHOCTb Hay4HbIX MONOXEHWNA AMCCEPTALMOHHOIO0 UCCef0BaHUA
06ycnaB/MBaeTCA MCNO/b30BaHNEM KOHLENTYaSIbHbIX OCTUXEHWUIA 0TEYECTBEHHbIX
N 3apybexxHbIX aBTOPOB MO TeMaTUKe TOCYAApPCTBEHHbIX  WHBECTULMIA,
aH/IMTUYECKUX  WUCCNEeLOBaHUA 1 HOPMAaTMBHO-3aKOHOAATeNbHOW  6as3bl,
PerynnpytoLLeit KoUeBble MeXaHU3Mbl YCUNEHNS 3KOHOMUYECKON 6e30MacHOCTU.

HayuyHble NONOXeHWs, a TakXke MoyyYeHHble BblBOAbI UM pPeKOMeHAauuu
MPOLIM YCMELLHY0 anpobaunio Ha BCEPOCCUMINCKUX U MEXAYHAPOAHbIX Hay4HO-
MPaKTUYECKNX KOH(MEPEHUMAX, UYTO MOATBEPXAEHO MOMOXUTENbHbIMK OT3bIBAMU
CreLmanmcToB.

OCHOBHbIE MOMOXEHNSA U Pe3y/bTaTbl HAYYHOr0 UCC/ef0BaHMs Ory6/IMKOBaHbI
aBTOPOM B 43 HayuHbIX paboTax, 06LMin 06bEM KOTOPLIX cocTaBun 64,7 n.. (B TOM
ynucre NMYHbIA BKMag astopa - 60,7 n.a). B ouucne paHHbIX pabor - 2
MOHOrpauyecknx uccnepoBaHms, 21 cTaTbsi, pasMelleHHble B  U3[4aHusX,
PEKOMEH/0BaHHbIX BbIClein aTTecTayMOHHON Komuccrend npu  MuHOBpPHaY KM
Poccun, a Takke 16 crarteid, onyb/MKOBaHHbLIX B Hay4HbIX COOPHMKAX, U TE3WUCbl
[OKNaaoB, MpefcTaBNeHHble Ha MEXAYHapoAHbIX W 0OLEePOCCUMCKMUX HAayyHO-
MPaKTUYECKMX KOH(EPEHUMSAX M APYTOro pofa Hay4YHbIX MEPONPUATUAX.

AHanm3  guccepTauMOHHONO  MCCMeAoBaHUA  MOKasbiBaeT, 4yTo paboTa
®upcosa [O.A. COOEPKUT He0OXOAUMbIE 3/1IEMEHTbl HAY4YHOW HOBU3HbI U
MPaKTUYECKON 3HA4YMMOCTW.

[0CTOBEPHOCTb M HOBM3HA Hay4YHbIX MOJIOXKEHUI, BbIBOAOB N PeKOMeHAALNNA,
ChopMy/IMPOBaHHbIX B ANCCePTaLMOHHOM UCC/ef0BaHUN
[0CTOBEPHOCTb MOTyYeHHbIX pe3ynbTaToB AnccepTauMoHHOro

MCCNeAOBaHMA  OMNpefensieTcs BbIOOPOM M M3yyYeHWeM MNPUKNaaHbIX U
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(hyHLaAMeHTaNbHbIX WCCNef0BaHWiA B paMKaxX Teopuu 3KOHOMMYECKOro pocta u
WHBECTULIMN, a TaKXKe NepruoanyecKnx n3gaHui n ctateid, NOCBALLEHHbLIX BOMpoOcam
MCMOMb30BaAHNS  (DMHAHCOBBLIX PECYPCOB W MX PbIHOYHON CTOMMOCTU  MpU
peasM3aumMnM  rocyfapCTBEHHbIX WHBECTULMIA.  [1OCTOBEPHOCTb  MOJYYEHHbIX
HayUYHbIX Pe3y/ibTaToB MNOATBEPXKAEHA aKTaMW O BHEePeHUN OCHOBHbIX pPe3y/ibTaToB
nccnefoBaHus.

HayuyHaa HOBM3Ha AuccépTaunoHHoro wuccnegosaHma ®upcosa [AA.
3aK/K0YaeTCs B Pa3BUTUN TEOPETUYECKUX W METOAO0NOrMYECKUX MOMOXKEHMI MO
BblpabOTKe MeXaHW3MOB MOBbILLEHNA YPOBHA 3KOHOMMYECKOW 6e30MacHOCTM 3a
CYET CAepXXMBaHMA NMPON3BOAHbLIX NHBECTULMOHHBLIX MPOEKTOB.

Hawnbonee cyLiecTBeHHble pe3y/ibTaTbl, NOSyYeHHbIEe JIMYHO aBTOPOM U

NX Hay4yHas HoOBU3HA

[MpMeHNTENBHO K Mpo6/ieMaTKe Hay4yHOro MccrefoBaHus pacCMOTPEHbI
YC/I0BMSA, CMNOCOOCTBYOWME BO3HUKHOBEHMIO MPOU3BOAHBLIX WHBECTULMNOHHbBIX
MPOEKTOB MNpW peanu3aumyv rocyaapCTBEHHbIX WHBECTULMIA, 0OYCNOBIEHHbIE
aCMMMETPUYHOCTbIO  MH(opMaummn B cepe rocyAapCTBEHHbIX WHBECTULUN.
ccnefoBaHbl NPUUMHBL Pa3basiaHCUPOBAHHOCTM MHBECTULMOHHOIO crpoca W
MHBECTULIMOHHOIO NpeanoXeHns Ha MakpoyposHe (Mnasa 1).

[MokasaHa ycToMuMBas B3aMMOCBA3b AucbanaHca B cihepe rocyfapCTBeHHbIX
MHBECTUUMA B pamMKax YCTaHOB/IEHHOrO aBTOPOM  MexaHu3Ma  B/IMSHUA
TEXHO/IOTMYECKOW CTPYKTYypbl. [aHa KpuTU4yeckas OLeHKa HecOoCTOATEe/IbHOCTU
CYLLECTBYIOLLLEr0 METOAMYECKOr0 WHCTPYMeHTapusa Mo aHanvsy 3§eKTUBHOCTU
WHBECTULMOHHbLIX TMPOEKTOB B  YC/MNOBUAX aCCUMETPUYHON  MH opMaLun.
OO60CHOBaHb! npeanoyYTUTe NIbHbIe KnaccupuKaLMoHHbIe MpU3HaKu
NHBECTULMOHHbIX MPOEKTOB B paMKax CaMOCTOATE/IbHbIX 3/1eMEHTOB N 3/IEMEHTOB,
B3aMMOCBSA3aHHbIX C eAnHon cuctemont (Mnasa 2).

[MpuBefeHa TpaKTOBKa MPOU3BOAHbLIX MHBECTULMOHHBIX MPOEKTOB. NoKasaH
aIropuTM KX hopmmnposaHns 1 peanusaumm. OBOCHOBAHO B/IMSHUE Ha AUHAMUKY
BBIT KyMynaTMBHOrO 3(deKkta OT YXe peann3oBaHHbIX WHBECTULMOHHbIX

npoekTtos (IMnasa 3).



ABTOpPOM TMpef/ioXeHa HOBasg WHTepnpeTauns (UHaAHCOBLIX MPONoPLUNiA
pasBUTUA, PacXoXKAeHWe B KOTOPbIX O60CHOBAHO Ha/MuMeM CMeKYNATUBHOM
HagbaBKM W WHLIMWA MpPU3HaKaMu, CBUAETE/IbCTBYIOWMMUM O He3(EKTUBHON
peasM3aumMm  TOCYAapCTBEHHbIX  WHBECTMUMIA.  [loKa3aHO  B3aMMOAENCTBME
(PMHAHCOBOM U KBa3W(h)MHAHCOBOW CUCTEMbI B XO4e peanv3auumn Mnpom3BOLHbIX
MHBECTMLMOHHbIX NpoekToB (IMnasa 4).

PacKpbIT HOBbIA aBTOPCKMIA NOAX04, 060CHOBbIBAKOLLMIA 0OpaTHOE BANAHME
WHAYCTPUANIbHOTO  pasBUTUA Ha TN106a/ibHbIA  MHBECTULMOHHBLIA  NpoLecc B
YC/IOBUSAX  CYLLUECTBYHOLLEA CUCTEMbl  B3aMMOCBS3aHHbIX  WHBECTULMOHHbIX
npoekToB. OTAENbHOI0 BHUMaHWUA  3aC/YyXXMBAKOT  MOJyYeHHble  pe3ynbTaThbl
nccnefoBaHns, YTO MO3BOSIMMIO aBTOPY PacKPbITb HOBbIA MeXaHU3M CO34aHus,
pacnpeseneHns v nepepacnpefeneHns BHyTPEHHErO Ba/IOBOrO MPOAYKTa C y4eTOM
(hopMMpPOBaAHNA K peanu3aumy NPOU3BOAHBLIX WHBECTULMOHHBLIX MPOEKTOB, YTO
orpefenset HOBble BO3MOXHOCTU MO YKPENIeHN0 3KOHOMUYECKO 6e30MacHOCTH.
[ONo/THUTENIbHBIM  METOA0NOrMYECKMM KOMIMOHEHTOM UCC/IeA0BaHUSA MOCIYXXNN
pa3paboTaHHbI1 aBTOPOM MeXaHM3M YHU(DMKaLMM HOPMATUBHBIX U PbIHOYHbIX LieH
B YC/I0BUAX B MHBECTULMOHHOW cthepe (IMnasa 5).

TeopeTnyeckas U npakTnyeckas 3Ha4HMMOCTb PaboTbl

PesynbTaTbl  MPOBEAEHHOIO0  KOMIMJIEKCHOTO  UCCNEA0BaHUS  UMEKOT
CYLLECTBEHHOE 3HaYeHWe NS HAyKN M MPaKTUKK B BOMPOCaxX COBEPLUEHCTBOBAHMS
CUCTEMbI TOCYAAPCTBEHHbLIX MHBECTULMIA.

TeopeTnyeckas M NpakTU4yeckas 3HaYMMOCTb MCCNEeL0BaHUS BblpaXKaeTcs B
rnyovHe WCMONb30BaHWA HOBbIX, pPaHee He W3YYEeHHbIX acrekToB Teopuu
WHBECTULIMIA, PacKpPbIBAKOLWMX UX MPUHLMNNAILHO HOBble CBOWCTBA, CBA3aHHbIE C
BO3MOXXHOCTbHO 0C/1abneHns 3KOHOMUYECKOW 6e30MacHOCTM B XO4e BO3HUKHOBEHNS
MPOU3BOLHbIX NHBECTULMOHHBIX MPOEKTOB.

[nccepTaHTOM KOPPEKTHO Y4TeHbl OCHOBHbIE MOMOXEHUA AeACTBYHOLLUX
HOPMaTMBHbIX M 3aKOHOAATE/IbHbIX aKTOB, CTpaTermyeckmne KOHLENUUN N acrekTol,
OKasblBaloLlue BIMSHME Ha pa3BMTUE OTEYEeCTBEHHOIO0 MHBECTMPOBaHMUSA B pamKax

CYLLECTBYIOLLEN B CTPaHe 3KOHOMUYECKOM CUTYyaL i,
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[MpakTnyeckad 3HAYMMOCTb MONYYEHHbIX Pe3ynbTaToB  UCCefoBaHUA
3aK/loYaeTca B pa3pabOTKe HOBbIX METOAUYECKUX HarpaBNeHWA CHUXEHWUS
9KOHOMWYECKNX AMCMPONOPLUNIA B YCNOBUAX aCUMMETPUUYHOCTM MHQOPMaLUN, YTO
npeacTaBnseT co60M HOBbIN, paHee HE WMCMOMb30BaHHbIA CUCTEMHbIA NOAXOA B
NHCTPYMEHTapPUN YKPENNEHNst SKOHOMUYECKOI 6e30MacHOCTH.

3amevaHus

BmecTe ¢ Tem gaxe Ha (poHe 60/bLLIOr0 KO/MYecTBa Hay4YHO-TEOPETUYECKNX
N NPaKTUYECKNX 3/IEMEHTOB ANCCEpPTaLMOHHON paboTbl UCCNe0BaHME He NINLLEHO
N OTAENbHbIX HEAOCTAaTKOB, KOTOPblE B LIE/IOM HE CHWKAKOT ee MpaKTMYecKou
LLIeHHOCTU ANS HaYKW.

TpebyeT YTOYHEHWS MNO3NLMA aBTopa MO BOMPOCaM COBEPLUEHCTBOBaHUA
MOAX0A0B B CEKTOpPa/lbHOM HafA30pHOM pPerynnmpoBaHnn cepbl rocyaapCTBEHHbIX
MHBECTUUMIA. B OTeYeCTBEHHOM MNpaKTUKe OTCYTCTBYET eduMHas CcucTema
MHBECTULIMOHHOIO MOHUTOPWHIA, B 3afayy KOTOPOM BXOAMT BbISIB/IEHNE CXEM U
AUCNponopuMi  rocyaapCTBEHHbIX WMHBECTULUMA Ha YPOBHE  CNOXMBLLEWCH
KOHTPaKTHOW CUCTEMbl B  Cliepe 3aKymnokK TOBapoB, paboT UM YCAyr,
obecneunBaroLX rocyaapCTBeHHbIE Y MyHULMUNASIbHBLIE HYXABbI.

B nccneposaHnn HegoCTaToMHO BHMMaHWA YAeneHo BOnpocam Cneundmkmn um
Knaccumkauum  puUCKoB,  MPUCYLLMX  (DOPMUPOBAHWIO  FOCYAAPCTBEHHbIX
MHBECTULMI, YTO AAeT BO3MOXHOCTb NPOBEAEHNS KOMIM/IEKCHOI0 aHan3a KpYnHbIX
NHPACTPYKTYPHbIX NPOEKTOB Ha 3Tare NPeanHBECTULMOHHOW CTaaun.

Hapsigy C KOMMNMEKCHbIM W BCECTOPOHHUM  M3YYEHWEM TMOHATUAHOIO
annapaTta, Bblpa3uBLLErocs B 060CHOBAHMM MPU3HAKOB, MPUCYLLMX MPOU3BOAHBIM
MHBECTULMOHHbIM  MPOEKTaMm, OTCYTCTBYET aHa/in3 B3aMMOCBA3N  JaHHbIX
NPU3HAKOB C MNpPW3HaKamu, WUCMOMb3YEMbIMA  BHELUHUMW  PEATUHIOBbIMU
CUCTEMaMW, YTO MOI/I0 Obl YCUIUTb TEOPETUYECKYHO U NPAKTUYECKYH 3HAYMMOCTb
nccneaoBaHus.

BecombiM Hay4HbIM aprymeHTOM [aHHOro WCC/efoBaHUA BbICTYMaeT
cuctematmsaums  popmanin3oBaHHbIX M Hedhopmann3oBaHHbIX — (PaKTOpPOB

BO3HWKHOBEHMSI  CMEKyNSTUBHOM HafbaBKM C  Y4Y4eTOM  AUCMpPOMopuMn B
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MHBECTULMOHHBIX OTpacnsx. Bmecte ¢ Tem B paboTe mano yaefeHO BHUMaHUA
M3YYEHUIO B3aMMOCBSA3N W B3aUMOB/IUSAHWUIO AaHHbIX (PaKTOPOB Ha CReUUpUKy
pa3fINYHbIX OTpac/nen, Y4To MO3BONNIO Obl AETA/IM3NPOBATb MEXaHW3M COKPbITUS
MHopMauun 1 0603HAUYNTb HOBble MOAXOAbl B CHEPXUBAHMM MPOU3BOAHbLIX
MHBECTULIMOHHBIX MPOEKTOB U YKPENIEeHNN 3KOHOMUYECKON 6e30MacHOCT!.

O606Llad KPUTUYECKYHD OLEHKY paboTbl, HE06XoAMMO OTMETUTb, YTO
nccnefoBaHHas B AuMccepTaumm TeMa ABMISETCA HOBOM HE TONbKO C TOUKWU 3pEeHUs
BbIGpPaHHOM TeMaTUKN UCCNefoBaHns, HO 1 C HayUYHO-NPUKNAAHOW TOUYKK 3peHus. B
LLe/IOM MOXXHO CKaszaTb, UTO pe3y/nbTaTbl WCCNef0BaHUA [at0T KOMIIEKCHOe
npeactaBneHe 06 aKTya/lbHOCTU M LIE/IOCTHOM CTPYKType paboTbl, Hay4HOW
HOBM3HE N NPaKTUYECKON 3HAYMMOCTW MOYYEHHbIX aBTOPOM Pe3y/bTaToB.

3aK/1toueHme 0 COOTBETCTBUM ANCCepTaLnm KPUTEPUAM, YCTaHOB/IEHHbIM
MoN0XKEHWEM O MPUCYXKAEHNWN YUYEHBIX CTEMNEHEN

BbibpaHHas 061acTb Hay4YHOro UCCreaoBaHNs AuccepTalmMmM COOTBETCTBYET
TpeboBaHMAM BAK, SBNsSieTCS akTyabHOW, TEOPETUYECKUNE BbIBOAbI COOTBETCTBYIOT
LensM W 3agavaM MccnefoBaHus, paboTa COAEPXUT HayUYHYK) HOBM3HY, YETKUE
BbIBOAbI U NPaKTUYECKNEe PEKOMEHAALINN.

Pe3ynbTaTbl paboTbl, MOMYYEHHbIE AUCCEPTAHTOM, WMMEKT CYLLECTBEHHOE
3HaYeHMe 4N HaykKM W MPaKTUKW B BOMPOCax COBEPLUEHCTBOBAHUS
rocyaapCTBEHHOr0 MHBECTUPOBAHMSA M YKPEN/IEHNA 3KOHOMUYECKOI 6e30MacHOCTMW.
Bce 3T0 N03BONSET rOBOPUTL O TOM, UTO aBTOPOM MPOBeAEH MONHOLEHHbIN aHan3
Mo 3asB/IEHHON NPo6/eMaTrKe, a TaKXe peLleHbl OCHOBHbIE HayUYHO-NPaKTUYecKue
3afa4n,  COOTBETCTBYHOLUME YPOBHIO  [JOKTOPCKOIO  AMCCEpPTaLMOHHOI0
nccnefoBaHns, 06/1a4al0WEero akTyalbHOCTbHO, HAy4YHOM HOBWU3HOW, a Takxke
TEOPETMYECKOIN N NPAKTUYECKON 3HAUYMMOCTLIHO.

TakMM 06pa3oM, BCE OTMEYEHHble MO3UTUBHbLIE OOCTOATENbCTBA AAl0T
OCHOBaHuSA [1A 3aK/lOYeHWs O TOM, 4TO AWcCepTauMoHHas pabota dupcosa
OmMuTpra AnekcaHapoBmya SBNSETCS 3aBEPLLEHHBIM 1 CAMOCTOATE/IbHBLIM HaYYHbIM
nccnefoBaHMEM M COOTBETCTBYET KpPUTEpPUSIM M TpeboBaHUAM .9 ToMoXeHNs o

nopagke Mnpucy>xgeHna Yy4YeHblX CTeneHe, npegbaBNAEeMbIX K AOKTOPCKUM
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anccepraumsamM, yctaHoBneHHbIM BAK MuHo6pHayku Poccum no cneuuanbHOCTU
08.00.05 - «3KOHOMMKA W yrpaB/ieHWe HapOAHbIM XO3SUCTBOM: 3KOHOMMUYECKas
6e3onacHOCTb», a aBTOP [AMCCepTauumn 3acny>XMBaeT MPUCYXKAEHMSA WCKOMOM

y‘—leHOI7I CTeneHn goKTopa 3KOHOMUYECKNX HayK.

OdmumancHbIA ONMOHEHT,

LOKTOP 9KOHOMUYECKUX HayK, npoeccop

Kaheapbl DKOHOMMUKM

B cTpouTenscTee dI

«["ocynapCTBEHHbIN Vi

ynpaBeHNsA» Kosnosckuii AnekcaHap Bacunbesuy

denepasibHOe rocyfapcTBeHHOE O a>KEeTHOe
Obpa3oBaTe/bHOe YUpeXKAeHNe BbICLLEro 06pa3oBaHms
«["0CYAapCTBEHHbIA YHUBEPCUTET YNpas/ieHns»

Poccua, 109542, Mocksa, PsizaHCKuin npocnekT, gom 99,
TenedpoH: +7 (495) 377 89 14

AneKTpoHHas noyTa: inf@guu.ru
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