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Ocnosubie pesyabrathl Ancceprauun U.B. Bakuuoii
«Konuenuus popmuposanus Gezonacuoii e/108oii cpeabl H
MEXAHH3MBI €€ peaIn3aunn»

Jlucceprauus Ha coMCKaHHe y4YeHOM CTeneHM AOKTOpa S5KOHOMHYECKUX HAYK IO
cneunanbHocTd 08.00.05 — DxoHoMHKa M ympasieHue HAPOJHBIM XO3SIHCTBOM:
IKOHOMHYECKas Oe3zonacHocTs M.B. BSkunol — KOMIUIEKCHOE HCCIeIOBAHME BAKHOMN
AU POCCUHCKOM 3KOHOMHMKH MpoGiieMbl pa3pabOTKH MeXaHH3MOB (opmMupoBaHUs
GesomacHOM nmenoBol cpenbl, cosnalomiell ycioBus s PasBUTHS HKOHOMUYECKHX
CHCTEM Ha Pa3HBIX YPOBHSX X035HCTBEHHON HepapXHu.

AKTYaJBHOCTL TeMbl HCCJIEIOBAHMS o0ycoBleHa TOSBJIEHUEM HOBBIX
BBI3OBOB M YIPO3 YCTOHYMBOMY Pa3sBUTHIO SKOHOMMYECKHX CHCTEM, CBS3AHHBIX C
PE3KHM  CHIDKCHHEM JIOBCpHS HA BCEX yPOBHAX XO3siCTBEHHOM Hepapxuu,
BO3PACTAIOUMMH  PHCKaMH  pacnpOCTPaHCHHs SMHUIEMHUI, BOEHHBIX KOH(QIHKTOB,
YBEIHYCHUEM HEPABCHCTBA, POCTOM TPaHCHAUMOHAIBHON NPECTYIIHOCTH, B TOM YHC/Ie
B KHOEPNPOCTPAHCTBE M PAAOM APYrHX NPOSBIEHHE yrpo3. HoBble U MOCTOSHHO
BOSHHKAIOIME yTPO3BI IS PA3BUTHsS SKOHOMHYECKMX CHCTEM Ha MaKpo-, Me30- H
MUKPOYPOBHAX KpadHe OTPHLATE/BHO BIHSIT Ha OE30MACHOCTB JIeOBOM Cpebi,
OrpPaHUYHUBAIOT MPEANPUHAMATENBCKYIO U MHBECTULIMOHHYIO JEATEbHOCTD.

[Iponomxkaromascs B mNocAeAHUE TO/bI CTarHalMs POCCHUACKOH HSKOHOMHKH,
NaJCHHUE pealIbHO paclloaraeMbiX JEHEKHBIX JOXOJOB HACelleHHs, COKPALICHHE
YHCICHHOCTH HaCeJeHHs TPyIOCHOcoOHOro Bo3pacra, HEOIPEeIENEHHOCTh AUHAMHUKH
UCH Ha yIrIeBONOPOALI, ACHCTBHE CaHKUMH NpoTHB Poccuu, a Takike cokpalieHue
TEMIIOB pOCTAa MUPOBOW SKOHOMHKH, MNPEJACTABISIOT COGON CHEKTp 0GBbEKTHBHO
CYMIECTBYIOUMX YIPO3 ACJIOBOH Cpelbl, KOTOPbIE HE TONbKO MOBHIIAKT YPOBEHb
NpeAnpUHHHUMATEIIbCKHUX PHUCKOB, HO H YCHIIUBaOT €¢ C}’ﬁ'beKTHBHOE BOCIIpUATHE
OK3HeC-COOOIIECTRBOM KaK arpecCHBHOMN H HeGE30MACHOM, CBA3AHHOC KAK C BBICOKOI
HCONpPENCICHHOCTEIO, TaK M KOTHHTHBHBIM [OBBILIEHHEM YPOBHS CTpaxa W
COLIMAJILHOMN TPeBOrH.

OkoHOMUYeCKas (e30MacHOCTb XO3AHCTBYIOmEro CyObeKTa Ofnpezessercs He

TOJIBKO  XapAaKTEPUCTUKAMH KOHKPETHOM (HPMBI, HO M €€ HENOCPEeACTBEHHbIM
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OKPYXEHHEM. VYpPOBCHb BHEIUHHX pUCKOB M BOCIIPUATHE peANpUHUMATEISIMU
ONIACHOCTEH M yrpo3 [en0BOM cpeibl OOYCIOBIMBAET BO3MOKHOCTH pa3BUTHSI
XO3SHCTBYIOUMX CYOBEKTOB, HEyS3BHMOCTb MX TO OTHOLICHHIO K BHELIHUM U
BHYTPEHHHUM yTPO3aM.

O6bexTom Hecae10BAHHS ABIISIOTCH YKOHOMUYCCKHE CHUCTEMBI MaKpO-, ME30- U
MUKPOYPOBHEH ¥  MHCTHTYLHOHAJbHbIE  HpeoGpasoBaHMus, CHOCOOCTBYIOLIME
MOBBIICHAIO YPOBHS SKOHOMUYECKOIi 6€30MacHOCTH UX (yHKIMOHHPOBAHHS.

IIpeamerom mccnepoBanusi BoicTymaeT COBOKYITHOCTb  YNPAaBJIEHYECKUX U
COLIMAJIBHO-3KOHOMHUYECKUX B3aHMMOOTHOIIIEHU I MEXy XO3AUCTBYIOLIMMU
CyObeKTaMH (BKJIIOYAs KOHKpETHbIE NPEANPUATHS, KOPIOPaLMH, MEeXOTpacieBhble,
PCTHOHANBHBIE W HHble OOBEAMHEHHS), OPraHaMM TOCYIapCTBEHHOH BIACTH U
MECTHOIO CaMOYTpPaBlIeHUs. BO B3aUMOJEHCTBHHM C HHCTHTYTAMH IPa)KIaHCKOrO
o0IecTBa, BO3ZHUKAKIUX B NpoLecce ynpaBieHHs Oe30macHbIM — pa3BUTHEM
SKOHOMHYECKUX CHCTEM.

Heap 1 3aga4u Hceie10BaHuA

Iens AACCEPTALIMOHHOIO HCCIEeAOBaHUsI COCTOMT B pa3paboTKe KOHUENLHH
GopmupoBanus Ge3omacHoi 1eI0BOI Cpelibl C YYETOM HOBBIX BBI30BOB H YIpPO3
YCTOHYMBOMY DPa3BUTHIO 3KOHOMMYECKHX CHCTeM H MEeXaHH3MOB OpraHU3alUOHHO-
JKOHOMHU'ECKOrO,  HOPMATMBHO-TIDABOBOrO M METOAMYECKOrO  XapaKTepa,
00ecreynBaIOIIKX €€ pealHsaLtIo.

B pamkax o6o3HaueHHOM LeaM HcCiemoBaHus chopMyTHpOBaHbl U pelIeHbI
CIeyIOIHe HIXKeNepeyrCIICHHbIE 3aJa4H.

1. O6ocHoBaTth LeJIECO00Pa3sHOCTh  COAEPHKATENBHOIO  AOMOJHEHHS TEOPHH
SKOHOMHMYECKOH 0e30IaCHOCTH, CBA3aHHOTO C  BKJIIOYCHUEM XapaKTepUCTUK
0e30I1aCHOCTH B METOJOJIOTHMIO OLEHKH KauyecTBa Je0BOi Cpelbl U BbISIBJICHHEM HX
crieuupUUecKHX OCOBEHHOCTEH, OKA3LIBAOILKX CYIIECTBEHHO® BIIMSHHE HAa
OKOHOMMYECKYFO 0€30MacCHOCTh U [EPCIEKTUBBI PA3BUTHS SKOHOMUYECKHX CHCTEM.

2. Pa3BUTE METOMOJIOIHIO JIHArHOCTHKH (axTopos, onpeAeNAIOLINX YCTOHYHBbIE

XapaKTepUCTHKH  NIENIOBOH  Cpe/ibl, KOTOPbIE HMEIOT 3HAYUMBIA  MOTEHIUAN
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TpaHC(OPMaLMM B HWCTOYHUK BO3HMKHOBEHHS YIpO3 HW CO3JaHUS peallbHOM
BO3MOXHOCTH HaHECEHHs ylIepda yCTONYHBOMY Pa3BUTHIO SKOHOMUYECKOH CHCTEMEL

3. PaspaGorars HH(pOpMaLHOHHBIE MOIENH, [O3BOJISIOIIME UACHTUPULIMPOBATH
obiwe u crnennpuyeckre BUABI YIPo3 6GE30NaCHOCTH AeJ0BOW cpelibl Ha Makpo-,
ME€30- U MHMKPOYPOBHSX (DYHKUMOHHUPOBAHHS SKOHOMHYECKON CHCTEMEI H PacKpbITh
OCOOEHHOCTH UX IPOSIBIEHHS.

4. BbIABHTH XapaKkTep B3aHMHOTO BJIMSHUS CTPYKTYPHBIX IHCHPOIOPLUH B
MHBECTULMOHHOH cQepe M ypoBHS 0e30macHOCTH MENOBOH Cpembl W BBLICIHTS
KIFOYEBBIC  MOKA3aTeM,  XapakTepusyloliue  AuUcOanaHchl  MHBECTHIHOHHOIO
MOTEHIMANa U UHBECTUIIMOHHOTO PHCKA B peruoHax Poccum.

5. Pa3paboTaTe HHCTpyMeHTapuii JMArHOCTHKH XapaKTepucTuk Oe30MmacHOCTH
JCJIOBOM Cpelibl Ha MaKpOYpPOBHE, MO3BOJSIOLIMI OLEHUTH YCIIOBHUSI Ui CO3[aHMusl,
pocTa, pasBuTHS OU3HECA M NPHUBIEKATEILHOCTH NpeANPUHAMATENBCKOr0 KJIMMaTa
AJis. HHBECTOpA C MO3ULMU O€30NaCHOCTH YCIOBHH IS BeleHHs GH3Heca W YPOBHsI
WHBECTHLMOHHOTO PHCKA.

6. Pa3paGoTaTh METOLMKY ¥ KPUTEPHH OLEHKH NapaMeTpOB WHBECTUIIHOHHOM
NOUTHKU PErMOHa B KOHTEKCTe O0e30MacHOCTH JIeJOBOMH Cpelbl, TMO3BOJAIOLLME
pedopmupoBaTh  pervoHaNbHYIO OKOHOMHYECKYI0 TIIOJMTHKY H  ONpEAeiuTh
HampaBlieHus JAns  (GopMHpoBaHUS 6Ge30macHON  enoBoi Cpeabl ¢ y4eToMm
HaIlHOHAJIbHBIX 3KOHOMUYECKUX HHTEPECOB.

7. IlpennoxuTs MeTON BBISBIEHUS U OLEHKH KAa4YeCTBEHHBIX XapaKTEePHUCTHK
IOTEHIMANIa Pa3sBUTUS M Yrpo3 O0€30MacHOCTH Ha MMKPOYPOBHE, IO3BOJSIOLIHIL
0DOCHOBaTh  ympaBlIeHUECKHUE peuieHus 1Mo obecmedeHHI0 — 0e30MacHOro
(DYHKIOHHPOBAHHS X035 CTBYIOLIMX CyOBEKTOB M UX YCTOMYHBOIO Pa3BHTHS.

8. Paspaborare mHCTpyMenTapuii mns BeiGopa CTPaTerHYE€CKUX HaNpaBjIeHHi
Pa3BUTHs TPEANPUITHA B JeIOBOM cpeae B 3aBUCUMOCTH  OT YPOBHS HX
3KOHOMHUYECKOU 0€30MaCHOCTH Ha OCHOBE COMOCTABJICHUS BHYTPEHHEro NMoTeHLHala 1
BHEIIIHUX PUCKOB.

9. PaspaboraTh cucTeMy Mep OpraHM3alHOHHOTO W HOPMaTHBHO-IIPABOBOI0

XapakTepa, — COACPKATENbHO  JNONOJHAIOLYIO  TPAAWLMOHHBIE  MOAXOABI K
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FOCYAapCTBEHHON MOANEPIKKE UHBECTHLHOHHON NESTENbHOCTH U HalpaB/IeHHYI0 Ha
00ecreueHne 3aUThl HALHOHAIbHbIX MHTEPECOB.

HayuHasi HOBH3HA pe3y.bTaTOB, MOMIyYeHHbIX aBTOPOM I10 UTOraM MPOBEICHHS
ACCEPTALIAOHHOTO  MCCEAOBAHHMS, COCTOMT B PEILEHMHM aKTyalbHOl npo0JIeMBl,
UMEIOLIEH Hay4YHOe W NpUKIaJHOE 3HAYEHHe W 3aKIIOYAIOMIeHCs B 00OCHOBaHMU
KOHUENTyalbHbIX ~ MONOXKeHUi (opmupoBanus GeszomacHol  neoBoi cpeJbl,
pa3paboTKe HHCTpPYMEHTapusi JMATHOCTHKH €€ KauecTBEHHBIX XapaKTEPUCTHK |
MEXaHH3MOB peali3aliiii KOHUCILHH C YYE€TOM HOBBIX BBI30BOB H YIpO3 YCTOHYUBOMY
Pa3sBUTHIO SKOHOMHYECKHX CHCTEM, KOTOPBIE OTPULIATENBHO BIMSIOT HA Ge300aCHOCTE
METIOBOH  CPEfibl, COKPALIAIOT T'OPH30HTHI TUIAHUPOBaHHS M OTPAHHUYUBAIOT
MHBECTUIIMOHHYIO AEATEeIbHOCTb.

B pamkax TeopeTHyecKkoro oGOGIIEHHS U Pa3BATHS KOHIEIIIHN bopmupoBanus
OesomacHOM JienoBoit  cpebl  0GOCHOBAHEI HHXKETICPEYHCIICHHbIE  MOJIOKEHMUS,
COOTBCTCTBYIOLIME MacnopTy HayyHol cneunanbHoctd 08.00.05 — DKOHOMMKZ U
YNIPABJICHUE HAPOJIHBIM X03SHCTBOM (IKOHOMHYECKas 0e30macHOCTb).

1. CogepikaTe/bHO J0ONOJHEHA TEOPHUS IKOHOMHYECKOH Ge30MACHOCTIL
CymHocTb 3TOro J0mOJIHEHHS 3aKJII0YAETCSi BO BKJIIOYeHHH XapaKTePHCTHK
0e30MacHOCTH B METO/0/IOTHIO OIEHKH KAYecTBa 1eJI0BOi cpeibl H BbisIBJICHHH
HX cHeuH(puYecKHX 0COGeHHOCTEH, 0KA3bIBAIOMIHX CYLIECTBEHHOE BJIHSIHHE Ha
IKOHOMH'ECKYI0 0e30MacHOCTL W NePCHeKTHBbLI PA3BHTHH 3KOHOMHYECKHX
CHCTEM.

be30macHOCTh  pa3BHTHS paccMaTpUBAaeTCs BO  B3aMMOCBS3H TIOTeHIMaNa,
TCKYLICT0 ¥ MPOTHO3HOIO COCTOSHUS OOBEKTA MCCIIENOBaHMS M €ro CHOCOGHOCTH
MPOTHBOCTOATL BHELUHMM M BHYTPEHHHMM ILOKAaM, HEHTPAJIM30BaTh MOTEHLUANLHbIE
UCTOYHMKM yrpo3 M PHMCKOBBIX COOBITUH M IIPeNOTBPAaTHTH HEOMYCTUMBIH PUCK,
CBSA3aHHbIH C NPUYMHEHUEM Bpe/a KH3HU KM 3J0POBBIO rpakJaH U OKpYKarolen
NPUPOLHOH cpene. LIeOCTHOCTh M yCTOWYMBOCTH DA3BHTHS caMopa3BUBAOIIEHCS]
CHCTeMbL JII0OOrO ypoBHS 00ECIEeYMBAIOTCS [0 TeX IOp, MOKA €€ KOMIIEKCHbIN
BHYTPEHHHUI IOTEHLMAN U CIOCOGHOCTD K 3AlIUTE OT BHEIIHHX YIpo3 CyIIEeCTBEHHO

TPEBOCXOLAT COBOKYNHOE BIMSHME HEraTHBHbIX (aktopos. [lenosas cpeia 3ajaer
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(opmar B3aHMOAEHCTBUI M HHTEHCHBHOCTH F€HEpaLluM, DPa3BUTUS M 3aTyXaHUS
ACJIOBOH aKTUBHOCTH B JIOKAJIbHOI NPOCTPAHCTBEHHOM Cpejie.

Crnenuduyeckue ocobeHHOCTH 1e/10BOM Cpelibl, paccMaTpUBaeMOl B KadecTse
B3aHMOCBS3aHHOH 9JKOCHCTeMbl OHM3Heca U  OKpyKaiomieil HHCTUTYLHOHAJIbHOM,
TEXHOJIOTMYECKOH, COLMANLHOM ¥ IIPUPOMHON Cpejbl, OKa3bIBAIOT CYLIECTBEHHOE
BIMSHUE  HAa  OKOHOMMYECKYIO  0e30ImacHOCTh M NEPCTEeKTHBBl  pPa3BUTHS
SKOHOMMHECKMX CHCTEM, ONpEJE/IAIOTCS €€ CONAEPKaHUEM M CyIIECTBYIOLMMHU B Hell
NPUYHHHO-CIIEICTBEHHBIMH CBA3SMHU c y4eTOM B3aMMO/IONOJIHAEMOCTH
MATCPUAILHBIX, YE/IOBEYECKHX M  HHTEIUICKTYalbHbIX aKTMBOB M  BTOPHYHBIX
3(Q(QEKTOB UeNoBeUecKoro Kamurana. V4uThiBas Boe BBIIIECKA3aHHOE, BKIIIOYEHHUE
XapaKTEPUCTUK O€30MaCHOCTH B METOHOJIOTHIO OLEHKH KAYecTBA IeIOBO cpelbl
SIBJIIETCS OOBEKTUBHO HEOOXOAUMBIM.

2. OGocHOBaH aBTOPCKHUIl MOAXO/] K AHATHOCTHKE ¢daxTopoB ae10BO# cpeabl,
PasBHBAIOIUMH METOL0JIOTHI0 MOHHTOPHHIA €€ Oe30NACHOCTH ISl BeleHHs
Ousneca. OcoGeHHOCTH NPeNTOKEHHOTO MOAX0AA 3AK/IIOYAIOTCH B TOM, YTO
paccMaTpuBaemble  (AKTOPbI  OLIEHHBAIOTCH, ¢  OJHOI CTOPOHBI, KakK
00yC/IOBJAMBAIOIIHE BO3MOKHOCTH pa3BHTHH, a, ¢ APYrOH CTOpPOHLI, KaK
HMEIOLIHE NOTeHUHAI TPAHCPOPMALMH B HCTOYHHKH BO3HHKHOBEHHS YIPo3.

Ipeanpunumatensckuii KmMMar XapakTepusyer COBOKYITHOCTb YCTONYMBBIX
TeHIACHUUH  JeNOBOH  Cpefbl, MPOSBISAIOMMXCS B GopMe  HONTOCPOUHBIX
MPOTHOSUPYCMBIX XapaKTEPUCTHK H (QUKCHPYEMBIX B TEYEHHE OIpPE/C/IEHHOrO
[I€proJa BpEeMEHH, OH O0YCNIaBIMBACT ypOBEHb BHELIHENO PUCKA M SKOHOMHYECKYIO
Oe3onacHocTh OU3Heca.

Ha ocHoBauuMY BBISIBIEHHBIX HHCTHTYLHOHABHBIX OrpaHHUYeHHH [EJI0BOU Cpejibl
NpeinaraeTcs  cucreMa  (akTopoB, €  OAHOM  CTOPOHbBI,  OMPEAENSIOMUX
NpEANPHUHUMATE/ILCKUH KIIHMAT, C PYTOi CTOPOHbBI, HMEIOLIUX 3HAYUMbIH TOTEHIUAT
TPAaHCPOPMALUUU B HCTOYHMK BO3HUKHOBEHHS YIPO3 M  CO3JaHMUS peanbHOIM
BOSMOMKHOCTH ~ HaHECEHWs yllepba yCTOHYMBOMY —pasBUTHIO XO3SHCTBYIOLIEro

cyOBeKTa.
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K BBISBIEHHBIM  yKpyNHEHHbBIM rpyImnmnam (GakTopoB  oTHOCSTCS:
4AMUHUCTPATHBHO-NIPABOBbIE (A); 3KOHOMHUYECKUE 1 (PUHAHCOBBIE (E); marepuansho-
TeXHu4eckue U uHppacTpykTypHsie (T); coLmanbHO-IKOIOIHYECKHE (S) ycnosus
JIeJIOBOH CpeJibl.

3. PaspaGorampl  KOHUENTyaJdbHbIE HHpOpMAUHOHHBIE  MO/JEJIH,
MO3BOJIAIOMINEG HACHTHPUUHPOBATL 00I(He M choeHHpHYECKHe BHIDI yrpos
OesomacHOCTH 1e10BOl cpeiabl, H PACKPBITHI OCOBEHHOCTH MX NposiBJICHHSI
Ha MaKpo-, Me€30- H MHKPOYPOBHSIX (YHKUMOHHPOBAHHS JKOHOMHYECKOI
CHCTEMbl, OCHOBAHHbIC HA HCHOJIL3OBAHUH BHYTPEHHEr0 MNOTEHUHAAA /15
AAaNTaUMH K CHCTEMHbIM pPHCKAM H YYHTBIBAIOHMIHE cHeUH(pHKY pPHCKOB
BHEIIHEH cpe/ibl.

PaspaboTaHHble  aBTOPOM  KOHUENTyalbHble HH(DOPMALMOHHBIE MOIEIH
MCIOJIB30BAINCh Ul NMArHOCTUKH YCIIOBUH JeNIOBOM Cpelbl W BBISBICHUS ee
HauboJee 3HAYUMBIX YIpo3 M JIerjiu B OCHOBY O(QMLHMAIBHO 3apErHCTPUPOBAHHBIX
B Ka4eCTBe OOBEKTOB AaBTOPCKOW HMHTENIEKTYalbHOH CcOBCTBEHHOCTH aByx 0a3
JaHHBIX: «HOpMaInoHHas 6a3a mis OleHKH Ka4yecTBa AejI0BOi Cpelbl, BbIABICHHS
GapbepoB U yrpos juisi BeaeHUs Ou3HEca» u «Mudopmanonnas 6aza s aHanusa
B3aMMOJEHCTBUS KOHTPOJIbHO-HA30PHBIX OpraHoB C cyObekTamu
peaIPUHIMATEILCTBAY.

B ycnoeusx Bbicokoii HeompeneneHHOCTH, H3MEHYHBOCTH YCJIOBHH J1€J10BOM
CPelbl, HU3KOM IUIATEXXHOH IUCLMIUIMHBI, BO3PACTAIOLIMX PHCKax HEUCIIOIHEHMS
JIOTOBOPHBIX 00S3aTeNILCTB, BHI3BIBAIOLIMX ONACEHHS Y MpeCTaBUTENeH Gu3Heca
YTPO3 aJAMHUHHCTPATHBHOIO M (HCKANTLHOrO XapaKkTepa, aTakke MPOUCXO/SIIErO
mpouecca  HaCTPOMKHM — HOPMAaTUBHO-TIPABOBOIO  MOJS  COXpaHseTcs  ciabas
HMHBECTHIHOHHAA aKTUBHOCTE. HemocraTouHas uHBECTULIMOHHAS aKTUBHOCTD GH3HECA
SABJIACTCA, C OAHOW CTOPOHBI, CIEJCTBUEM IPOSBICHHS HHCTUTYLIHOHATBHOM,
CTPYKTYPHOM U BOCIPOM3BOJACTBEHHOH OOWIMX yrpo3 Ge30macHocTd pasBUTHUs
IKOHOMHMYECKUX CHCTEM HA MAKpO-, ME30- U MUKPOYPOBHSX, OCKOILKY MPUBOLHT K

HCAO0CTAaTKy BHYTPEHHErO MOTCHLUMANA M MOBBIIIEHUIO YPOBHsI pPUCKOB; B TO ke BpEM1,
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BBILICTICPEYHUCIIEHHbIE OOLIME yrpo3bl HAXOMAT CBOE OTPAKEHHE B WHBECTULIUOHHOIA
cepe.

4. Boigesienbl KJI04eBbIe MOKa3aTelH, XapaKTepu3yolHe JHc0aIaHCh
HHBECTHUHOHHOIO MOTEHUHAIA H HHBECTHUHOHHOIO PHCKa B pernonax Poccum,
CBHACTCJBLCTBYIOLIHE O HAJHYHH CYIIECTBEHHOH B3aHMOCBH3H CTPYKTYPHBIX
AHCHIPONOPUHH B MHBECTHUHOHHON cdepe ¢ ypoBHEM 6e30NaCHOCTH AeJ10BOoii
cpe/bl.

Bricokuii YPOBEHb MEXPEeruoHaIbHbIX pasIu4mnii WHBECTULIHOHHOM
TIPUBJICKATE/IbHOCTH U HHBECTHUIIHOHHOW aKTHBHOCTH PETHMOHOB, 00YCIIOBICHHbIH Kak
aCHMMETPUEH SKOHOMUYECKOTO TMOTEHIHANa H WHBECTULIHOHHOTO pHCKa, oTpacieBoii
cneunanusanueii cyobexroB Poccuiickoii Meepalinu U eMKOCTHIO PBIHKOB CcObITa, TaK
1 PasHbIMM HMHCTHTYLHOHAJLHEIMH YCIOBUSIMH JENIOBOH Cpelibl, paccMaTpHBAeTCs
dBTOPOM B Ka4YeCTBE YIpO3bl Pa3BUTHUs, HOCAIIEH CHCTEeMHBI XapakTep. Bsicokuii
YPOBCHbL  MHBECTULIMOHHOTO pHMCKAa CO3/[aeT ONACHOCTh II0TEPH YCTOMYUBOCTH
OKOHOMMYECKOH CHCTEMBI, YTpaThl HMEIOWIErocs IOTCHUHMAA, [PENsITCTBYET
BOSMOXHOCTH €ro peaiM3alliy JJIsi pa3BUTHS U [IC/IaeT €ro HeBOCTPeOOBAHHBIM.

BrizenienHble aBTOpOM MoKazaTenau, ¢ OQHOMN CTOPOHEI, IPEACTABISIOT CcO0O0i
Haubonee 3HAUMMble IUCOANAHCHL PA3BUTHA, KOTOPBI€ IOBBILIAIOT YA3BHMOCTE
HallMOHAJIBHOM 3KOHOMHKHU Poccuiickoii Denepannu K JIEUCTBUIO
NeCTA0MIM3UPYIONMX  (DAKTOPOB; MpH 3TOM, C APYroif CTOPOHBI, HX MOXKHO
pacCMarpuBaTh KakK KPUTEPUM JUIS KJIACTEPU3ALUMU PETHOHOB B XOJ4€ MOHMTOPHHTA
XapaKTepUCTUK O€30MacHOCTH JIEI0BOM cpepbl.

. PaspaGoran HHCTPYMEHTAPHUii AHATHOCTHKH XaAPaKTePUCTHK
OesomacHocTH fgenioBoli  cpeani B Poccmiickoii Ddegepanun  Ha oCHOBe
CPABHHTE/IbHOH OLEHKH YCIOBHIl /Uil CO3JaHHsl, PoCTa, PasBHTHs Ou3Heca H
MPHBJIEKATEILHOCTH  NMPEANPHHHMATEILCKOIO  KJIHMATA I MHBECTOpa,
OCHOBHBIMH  3JIEMEHTAMH  KOTOPOT0  SIBJSIIOTCSl  PacyeT  peliTHHIOBBIX

nokasaTeJied 1t 00061EHHOI XapakTepHcTHKH (Ge30MacHOCTH e/ 10BOii cpedbl u

HHBECTHUHHOHHOIO PHCKa.
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JIMarHocTUKa XapaKTepUCTHK GE30MacHOCTH eJI0BOi cpelbl  Poccuiickoid
Qeepalii  OCYIIECTBISIETCS B TPEX ACMEKTaX: (1) 6e3omacHocTs ycnoBuit s
Co3/laHus OusHeca; (2) Oe30MacHOCTbL YCNOBHMIl IS pocTa u pa3BuTHs GOusmeca; (3)
0€30MacHOCTb [1JIsi HHBECTULMOHHOM AesTeIbHOCTH,

Jns  oueHkm 0e€30HaCHOCTH  J€JIOBOIA cpensl  Poccuiickolt  ®epepanuu
B PCTHOHAJILHOM paspese M0 COCTaBHBIM (DakTopam, IpeacTaBIeHHBIM HECKOIbKUMH
TOKasate/siMH, aBTOPOM ObUI pa3paboTaH aIrOpUT™M, KOTOPBIA MO3BONSET Ha
OCHOBaHHHU OLEHKH UTOIOBBIX PEHTHUHIOBBLIX KPUTEPHEB M HX Pa3zbpoca OTHOCHTENBHO
CTAH[IAPTHOI'0 YPOBHS MPOBECTHU KIIACTEPU3ALUIO PETMOHOB C MO3UIUH 0E30MNaCHOCTH
JIeNIOBOH CpeJibl JUIsl CO3aaHus, pocTa GH3Heca U HHBECTHLHOHHOMN e TeIbHOCTH,

XapaKkTepucTUKU 0e30MacCHOCTH /eOBOH Cpebl OLEHMBAIOTCH C [IOMOILBIO
MOJIOKEHUA TOUKH HA IUIOCKOCTH B JICKAPTOBOH CHCTEME, KaK pacCTOSHHS OT ABYX
KOOpAMHATHBIX OCEH, MepeceKaloluxcs B Hayame KoopauHar. Hauano koopaumar
COOTBETCTBYET HYJICBOMY 3HAYEHHIO DPEHTHHIOBBIX I[I0KazaTened 1o Poccuiickoii
Oenepannn. OnuHakoBas pa3sMEpPHOCTL oceif [O3BOJSET COMNOCTABUTH 3HAYCHHS
PEHTUHIOBBIX NOKa3aTenell Mex /Iy co0Oii U CPABHUTH XAPAKTEPUCTHKH GE301aCHOCTH
AeN0BOH cpelibl B cybnextax Poccuiickoit ®eneparuu.

6. PaspaGorama Mmeroauka u KPUTEPHH ONEHKH TMapaMeTpoB
HHBECTHUHOHHONH NOJIHTHKH permoHa B KOHTEKCTe O0e30macHoOCTH J1eJIOBOH
cpeabl. OcHOBY 3TOlf METOAHKH COCTABJASIET COMOCTABJICHHE HHBECTHUHOHHOIO
MOTEHNHAA perHoHa M PHCKOB [IeJIOBOHl cpeabl B paspese aBTOPCKO
KJACCH(PUKAUMH YKPYNHEHHBIX Ipynn takTopoB, BrMOUAOMUX B cebs
AAMHHHCTPATHBHO-NPaBoBLie (A); JKoHOMHueckHe W duuancosbie (E);
MaTepHAJbHO-TEXHHYECKHEe " HHppacTpykrypubsie  (T); CONHATBLHO-
IKoJoru4eckue (S) rpynnsi pakropos.

CucTeMa MCXOAHBIX MHIMKATOPOB MHBECTHIMOHHON MOJMTHKH, OLEHHBAIOLIAX
NpEANPUHAMATENIECKMI ~ KIMMAT — PerHoHa, COCTOMT M3  JBYX napaMeTpoB:
HHBCCTUUMOHHBIA IOTEHLMAl ¥ PUCKM JenoBoil cpeasl {Pot, Risk), KOTOpEIE

OLICHMBAIOTCS M0 Y€THIPEM arperupoBaHHbiM (paktopam {A; E; S; T}.
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[lpeanoxenHas Meromuka [03BOJSIET OLECHUTE YPOBEHb HWHBECTUIIHOHHOIO
HOTCHIMANA M yrpo3 0e30NacHOCTH pPa3BUTHS PErHOHAIBHON E/I0BOM Cpelbl,
OTKPLIBACT BO3MOXHOCTH MPAKTHYECKOrO [PUMEHEHUs npu BbIOOpE Hampas/eHui
PasBUTHA, KOHKPETHBIX Mep 10 peGOpMUPOBAHKIO HMHBECTUIHOHHON MOJUTHUKH
PErioHa U 3alMTe OT BEPOATHBIX YIPO3 U CHIXKEHUIO MHBECTUIIMOHHEIX PHCKOB.

/Ui OLEHKH CTPYKTYPHBIX T1apaMeTPOB HHBECTULMOHHON TMOJMTHKM Ha
MC30YPOBHE aBTOPOM pa3paboTaH airOPUTM  MPeJOCTABMIAIOMAN  BO3MOKHOCTE
OLUCHHUTL OTPACJICBYIO CTPYKTYPY PErHOHaIbHON 3KOHOMMKH C TTO3ULHUN 6e30MaCHOCTH
PasBUTHA 1 ONPEJEIUTL HTOrOBYIO DPEHTHHIOBYIO OLEHKY HHBECTHLHOHHOMN
[IPUBJICKATCJILHOCTH  KOHKPETHBIX BHJIOB JKOHOMHYECKOH jestensHocTd. Olenka
HPOM3BOJINTCSA HA OCHOBE JIOXOJHOCTH M pUCKa 0DC/IeyeMOro BHAA ACATE/ILHOCTH, a
TAKOKE CTO yNeMLHOTO Beca B CTPYKTYpe BAJIOBOTO PErHOHATBHOTO NPOIYKTA.

7. PazpaGoTaH aBTOpPCKMIi MeTO] BLISIBJICHHSI H OLEHKH Ka4YeCTBEHHbIX
XapAKTCPHCTHK ~ NOTEHUMA/Ia  PasBUTHSL M yIrpo3 [Je10BOl  cpexbl Ha
MHKpOYpPOBHE, MO3BOJISIOMIHA  000CHOBATL YNpPaB/IeHYECKHe peLIeHHsl 110
obecrevennio 6e30MacHOro GpyHKUMOHHPOBAHUS KOPNOPAaTHBHBIX CTPYKTYP H HX
YCTOHYHBOIO Pa3BHTHS.

Ero cyrb sakmouaercs B nocTpoeHuu MaTpUIlbl, KOTOpasi I03BOJIIET
WICHTUDUIIMPOBATE U PACIIPE/IENUTH 110 XapaKTePHbIM rpynnam (aIMHHHCTPATHBHO-
paBoBbIC (A); SKOHOMHUUeckre U ¢uHancoBble (E); MarepuansHoO-TexHHUeckue wu
uHdpactpyktypsbsle (T); couManbHO-IKOIOrHUeCKie (S)) daxTopsr morenumana
PasBUTHA W MHBCCTULMOHHBIX PUCKOB JUISl KOHKPETHBIX KOMIIaHUH Ha MHKpOYpPOBHE
(CTONOLBI MATPHUIBI) € Y4ETOM YIPO3 M BOSMOKHOCTEH s pa3BUTHs, KOTOpPBIE
00yC/IOBIIEHBl KAK XapaKTepHCTUKAMH PErHOHATBHON JeTOBOI CpeJibl, OTPacIEBbIMH
OCOOCHHOCTSIMH, TaK M COCTOSHHEM BHYTPEHHEH Cpejbl NpeanpusTus (CTpoKu
MaTpulbl). B 3TOM ciydae Npou3BOAMTCS OLIEHKA HE TOJNBKO PHCKOB U yrpos, HO
BO3MOKHOCTEH JUIsl PA3BUTHS, KOTOPbIE COOTBETCTBYIOT UMEIOLIEMYCS TTOTEHLIHAITY.

B sanHoMm ciydae jmMarHocTHKa KadyecTBEHHBIX XapaKTepUCTUK TOTEHLMAIIA
PasBHTHA H HHBECTULIHOHHBIX PHCKOB PACCMATPUBACTCS KAK HHCTPYMEHT yIIpaBlIeHHs,

KOTOPBIH MpeoCTaBseT a(MHHHCTPALIMH XO35HCTBYIOIIEr0 CyOBheKTa BO3MOXKHOCTh
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TMPOBCACHUA  NMArHOCTMKH B CHUCTEME:  WHBECTHLMOHHBII NOTeHI1Al-
MHBECTULIMOHHbIM PHCK U BBISBICHUS HanboJiee 3HAYHMBIX WHBECTUIIMOHHBIX PUCKOB
U YyIpo3 pa3BUTHS.

Ilonobnoe mpencrasnenne BO3MOMKHOCTEH U yrpo3 pa3BHTHUS [O3BOJISET He
TONbKO ~ KONMYECTBEHHO KX OIEHMTb, HO BbIPabOTATE KOMILIEKC aJIpECHbIX
YUPABJICHYCCKUX ~PEIICHUH, HAlPAaBIEHHBIX HA TMOBBIICHHE HHBECTHIHOHHON
[IPUBICKATCIBHOCTH  NPEANPHUATHS,  HMCIIONB30BAHHE  CBOMX KOHKYPEHTHBIX
TIPCHMYLUECTB ¥ TIOTCHUMANA Pa3BUTHUS U1 yCTPAHEHHS! WM HeHTpaiu3auuy yIpo3 u
PHCKOB.

8. Ilpenno:en HOBBI MeToAHYECKHil HHCTPYMEHTApHH Aas BeIpaboTkH
MEXaHH3MOB 00ecne4YeHHsl IKOHOMHYECKOil 0e30NMacHOCTH Ha MHKPOYPOBHE,
MO3BOJISIIOIHH BbIOPATh CTPATErHH Pa3BUTHS B KOHKYPEHTHOH PBIHOYHOI cpeje
€ YH€ETOM COCTOSIHHSI IKOHOMHYECKOH $e30MacHOCTH npeanpHATHS, KOTOPbIi
Oasupyercsi Ha CONOCTABIECHHH HMEIOLIErocs BHYTpPEHHEro mMOTeHNHAJa H
PHCKOB /1€JIOBOii cpeibl H MO3BOJIET PACCMOTPETh BO3MOMKHOCTH MOBLIMICHHS
IKOHOMH'ECKOi 0€30MacHOCTH 3a CYeT BbISIBJCHHS NO3HTHBHBIX H HEraTHBHLIX
(paxTOpoB BHYTpeHHeii H BHELIHEH cpebl.

Beibop cTparermu pasBuTHs oOCHOBaH Ha KacCU(UKaluM  COCTOSHMIA
SKOHOMHYECKOH 0e30MaCHOCTH MPEANpPHATHS B 3aBUCUMOCTH OT COOTHOIICHMS
CTCICHA BIIMAHUA HETaTHBHBIX MJIM MO3UTUBHBIX (DAKTOPOB BHEINHEH U BHYTpEeHHEeH
cpenbl.  IlpumeHeHHe  KONMYECTBEHHBIX CTAaHAAPTU3UPOBAHHBIX  OLIEHOK,
PacCYMTaHHBIX HA OCHOBE TMPENOKEHHOrO 4BTOPOM [OAXON3, I03BOJISET
0XapakTepU30BaTh COCTOSHUE SKOHOMUYECKON BEe30MacHOCTU NPeANpPHATHS, BBIOPATEH
CTpaTerui0 pasBUTUS U ODEcrevYeHUs HKOHOMHUECKOH Oe30MacHOCTH nyTeM
CPaBHCHMA CTaHAAPTH3MPOBAaHHBIX OLEHOK pPHCKA U TOTEHLMAIAa BHEINHeH wu
BHYTPEHHEU Cpejibl.

9. OGocHoBaHa cucTemMa Mep OPraHU3allHOHHOI0 H HOPMATHBHO-NIPABOBOIO
XapakTepa, coaepKaTebHO [ONOJIHSIIOWIAS TPAAHIHOHHBIE NOAXOABLI K
FOCYAapCTBEHHOH MOJJAepKKe HHBECTHUHOHHOM esTe/IbHOCTH, CBSI3AHHASI ©

NpuMeHeHHeM KOCBEHHBIX METOA0B HAaJIOTOBOIO CTHM}’JIHPOB&HI—HI
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WHBECTHUHOHHEIX NPOLECCOB H HANpPAaBIEHHast Ha o0ecreveHHe 3aLIHTLI

HALHOHAJBHBIX HHTEPECOB.

OTa cHCTeMa Mep BKITIOYAeT:

1) co3manme ycnoBuit st mOBBbILIEHHS sbdexTUBHOCTH B3aHMOIEHCTBUS
Ou3Heca ¢ HaI30PHBIMU OPTaHaAMI;

2) NpHMEHEHHE HOBBIX MEXaHH3MOB CTUMYJIMPYIOIIEr0 HAJIOroo0I0XKeH S
VWHBECTULIMI B OCHOBHOM KaIIUTA;

3) pasBuTHE MEXaHH3MOB 3alLUTHI I1PaB WHBECTOPOB.

AnpoGauust pe3y/ibTaToB HCCAeI0BAHMS.

KonuentyansHpie  mosnosxeHus, pa3pabOTaHHBIi ~ MHCTpyMeHTapuii  u
TNPaKTHIECKUEe PEKOMEHNAUNH, NpPEACTABICHHbIE B JMCCEPTALMHM, OBUIM TOIYYUIIH
TpaKkTUIECKOe MPUMEHEHME B paboTe IJlaBHOro ympasneHHs peruoHanbHOI
OesonacHoct TBepckoii o6Gnactv, MunuctepcTsa NPOMBIIIICHHOCTH M TOPrOBIIX
TBepckoil obnacti, B jesitensHOCTH  Bepxue-Bomkckoro MEXPErHOHAILHOIO
ynpasneHusi @eiepanbHOi CiyxObl N0 Hamzopy B cdepe IPUPOAOINOJL3OBAHMUSL.
Pe3ynbTaThl  JHCCEPTALMOHHOTO  MCCIICIOBAHUS HIHPOKO  HCIOJB3YIOTCS
B IESITEILHOCTH  YIOJTHOMOYEHHOTO [0 3allUTe TpeqlpUHUMATeNell B TBepckoii
o6nactu, TBepcKoii TOProOBO-MPOMBILITEHHOM MANATHI X OBIIECTBEHHEIX o0beIMHeHNI
NpeanpUHUMATEICH.

OCHOBHBIE TIOIOXKEHUS JMCCEPTALMOHHOTO HCCIIEeIOBAHMS JIOKJIa1bIBAJIUCE,
00CYXIaIUCh U TOMy4HIn 0J06peHUe Ha MEXIYHAPOJAHBIX HAy4YHO-ITPAKTHYECKUX
KOH(epeHuusax: Mex/ayHapogHas Hay4yHas KoHQepenmuss «Far East Con»
(Bragusocrok, 2019), MexnyHapommble Hay4HO-MPaKTU4eCKUe KoH(epeHUH
(Teeps, 2019, 2017 wu 2016); XI Mesxaynapommoi HayYHO-NPAKTHIECKOH
KOH(epeHIMKN «AKTyaJlbHble BOMPOCH! 1PaBa, SKOHOMUKH M ynpasnenus» (Ileusa,
2017); 11-M ExXeromHoM MexayHapOIHOM CHMIO3HYME MO 3KOHOMHYECKOMN TEOPHH,
nojmTHKe ¥ TpakThke «Economic Theory, Policy and Applications» (Adumsr, 2016);
[X MexIyHapoIHON HayYHO-IPaKTHYECKOI koH(pepenuun «European Science and
Technology» (Mionxen, 2014): Beepoccuiickoi HayYHO-IIPAKTHYECKOH KOH(epeHuu

C MEXKIYHAPOIHBIM yuacTheM «PeruoHanbHas 5KOHOMHUKA: NPOGIIEMbI M EPCHIEKTUBbI
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pasButus» (Maxaukana, 2014); Bropoii MEKIYHAPOAHON HayYHO-IIPAKTUYECKO
KOH(EPEHLMH [0 TYMAHUTAPHBIM H eCTECTBeHHDBIM Haykam (Jlonmon, 2014); II
Bcepoccuiickoit nayunoi KOH(EPEHLMH ¢ MEXILYHAPOLHBIM y4dactueM (Tgeps, 2014
L,);

Ily6nuxauuu mo  Teme AHccepTrauuM.  Pesyinprarsl  HMccneqoBaHuil
ony0GIMKOBaHE! B 51 Hay4HOH M MeToaMuecKoil pabore obumm o6bemom 84,7 ..
(M3 HUX JTMYHO aBTOp — 72,16 ILJ1.), B TOM uHcie B JBYX aBTOPCKHX U B OTAEJBbHBIX
raBax  MoHorpaduu, 22  myGumMKauusX, —pasMelieHHBIX B XKypHanax,
pexomenioBanHblX BAK npu Munucreperse obpazoBanus u Hayku Poccuiickoii
®enepauu, a Takke B 10 HAyYHBIX CTATHAX, U3JAHHBIX B ’KypHaJax, onpeie/ieHHbIX
Yuenbim cosetoMm ®I'BOY BO «Poccuiickas akamemus HapOJHOr0 XO35iHCTBa U
rOCyNapCTBEHHOW ciyxObl mpu Ilpesupenre Poccuiickoii Denepanum»  ams
MyOJIMKaMK Pe3yJbTaToOB AMCCEPTALMOHHBIX HCCIIeIOBAHMIL. [IpaBo Ha cosganmbie
OOBEKTBI MHTEIIEKTYalbHOH COOCTBEHHOCTH MOATBEPIKAAECTCA 3 IOCYaPCTBEHHBIMU
aBTOPCKUMH CBU/IETENLCTBAMH, OQOPMIICHHBIMH B YCTAHOBJICHHOM HOPSIIKE.

Hucceprauus BkmoOuaeT BBeseHMe, ueTHIpE TUIABHL 3aK/JIOYCHHE, CIIHCOK
nMTeparypel  (cocrodmuii u3z 387 HAUMCHOBaHUH) W [IPUIIOKEHHE, COAEPKUT

69 pucyHkos u 77 Tabmui (Ge3 yueTa npuioKeHuit).

/4 /fu// W.B. Bsikuna
i
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