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OT3bIB

OQHIHATBHOIO ONIIOHEHTA Ha JIMCCEPTALMIO Konnparenko Onera Uropesuua
Ha TeMy: «FIHCTpYMEHTEI pa3BUTHS HHBECTUIMOHHOIO KIIMMATA B perHoHax
Poccum», mpencrapreHHo# Ha COMCKaHNe YIEHOH CTeeHd KaHIHIaTa
3KOHOMHMYECKUX HAYK I10 CIIEHUANLHOCTAM 5.2.3— «PervoHansHas u
oTpacieBasl 3KOHOMuKa»; 5.2.6 — « MeHenKMeHT»

Bompoc  moBellIeHWs — NpUBIEKATENTRHOCTH  DPETHOHOB  Poccuu st
HWHBECTUPOBAHHA HOCUT KOMIUIEKCHBIN, MHOroaKTOPHBIA Xapakrtep, TpeOyrOm[uii
PEIIEBAHTHOTO HAYYHO-HUCCIIEOBATENILCKOIO MHCTPYMEHTAPHS €r0 JHATHOCTUKU U
oueHkd. Ha cospemenHoM osTame TpeGyercs oueHUTH 3D(EKTUBHOCTS W
Pe3yIIbTAaTUBHOCTE KOMIUIEKCA HMHCTPYMEHTOBR CTHUMY/JIHPOBAHHMSA JeATEIHOCTH
PETHOHAJIBHBIX OPraHOB BIACTH MO YIPABICHHIO Pa3BUTHEM HHBECTHIMOHHOIO
KIMaTa, BHepsgeMoro B Poccuu ¢ 2012 r. AKTYansHOCTE HCCIIENOBAHIS COUCKATES
AOTIOJIHACTCA TEM, YTO POCCHHCKAs PErHOHANbHAA SKOHOMEKA pa3BHBAIOMIAACH B
YCHOBHUSAX Y)KECTOUAIOIMACT 3KOHOMHYECKUX CAaHKHMH 3aMafHbIX CTpaH, MaHAEMHH
KOpOHABHpYyCa, OCTPO  HYXJA€TCd B  HHHOBAIIMOHHEIX  YIIPaBIEHUECKHX
HHCTPYMEHTAX CTUMYIIHPOBAHMS IIPUBNEYECHHUS HHBECTHITHH, a TAKXKE HX OCBOEHUS C
YYETOM CTPaTeTHUECKUX LIeNIE€H Pa3BUTHUs PETHOHAIBHBIX 3KOHOMHUK Ha COBPEMEHHOM
3Talle.

Hensto uccnenosanns O.M. Konnparenxo spnsercs paspaborTka npeaizoxeHuit
0  COBEPINCHCTBOBAHMIO  OPraHU3alUOHHO-YIIPABIEHUYECKUX  HHCTPYMEHTOB
YIY4IIEeHUs] PErMOHATBHOTO HHBECTUIIMOHHOIO KIuMaTa B Poccuiickoit deneparuu
C Y4€TOM TCOPETHKO-METOAOIOTHYECKHX OCHOB H 3apyBexHOTO OIbITa pealn3alyn
PETHOHATBHOM MHBECTHLIMOHHOM IO THKH.

Hayunasd HOBu3HA IMCCEPTAllMOHHOTO MCCIEAOBAHMS COCTOMT B pEIICHUH

3a/la4yd  KOMILIEKCHOI'O AaHalnu3a M OLEHKH YIpPaBJIeHUYECKUX HHCTPYMCHTOB



CTAMYJMPOBAHYA Pa3BHTHA MHBECTHUHOHHOTO KIHMATa B CyOBekTax Poccuiickoii
OQenepanuy. Pemenne mammoll 3azauy wMeeT BaxHOE HapOJHOXO3SHCTBEHHOE
3HAYEHHE M CO3NACT OGBEKTHBHBIE MPENOCHUIKH AN TIOBBILICHHS yCTORIHBOCTH
pasBUTHA POCCHM H €€ PEertioHOB B YCIOBHIX (hopMHpYIOILEHCS SKOHOMMKH 3HAHMIA.

B pabore s3acnyxuBaer BHHMaHHA ONpeNIeICHHE IIEPCIEeKTHBHBIX IS
COBPEMEHHOH PoCcHM HampaBIeHHH CTUMYJIHPOBAHHS Pa3BUTHS MHBECTHIHOHHOIO
KIHMATa, a TakKe BBUABICHWC, KIaCCHQHKALUMs M HCCIeLOBaHME (aKTOPOB, B
HaubONBINEli CTeNeHM BIMSIONMX HA COCTOSHHE M JUHAMHKY HHBECTHLHOHHOTO
KnaMara  cyObexToB  Poccmiickodi  ®emepamui  na COBPEMEHHOM  3Talle
[IOCTHHAYCTPHANBHOTO  Pa3sBUTHS. BbIgBNeHs! OOGBEKTHBHBIE M CYOBEKTHBHEIE
CIOMHOCTH, IIPENITCTBYIOIIIE POCTY IPUTOKA HHBECTULIMH B PErHOHbI PoccuH. AsTop
COBEPIICHHO CNPABETHBO OGOCHOBLIBAET HMPUOPHTET (HaKTOPOB OPraHA3AUHOHHO-
YUPABIEHIECKOTO  Xapakrepa HaA (axTopamd MPOCTPAHCTBEHHOTO XapakTepa
1IpH ONPEJICICHIH MHBECTUIMOHHOTO KIMMATa B COBPEMEHHBIX YCIOBUAX. ABTOPOM
IPEJUIOKECHEI B O00CHOBAHBI PEKOMEHIALMH [0 TOIOJHEHHIO 1 COBEPIICHCTBOBAHMIO
JCHCTBYIOIEIO  KOMILTIEKCA — OPraHM3alHOBHO-YIPABIEHYECKHX HHCTPYMEHTOB
CTUMYJTMPOBAHUA PA3BHTHA PETHOHALHOIO MHBECTULIMOHHOIO KIIMMATA.

Conepxanue JUCCepTaluu O.1. Kongparenko XapaKTepuzyeTcs
IIOCIICOBATENLHBIM ~ U3JIOXKEHHEM PE3YIBTATOB HcCleqoBanHus, OHO BKIOYaeT
Beeznenue, TpH riiaBbl, BEIBOAB H peKOMEHIAIAN 1 Bubmorpadudaeckuii crincox.

Ileppas  rmaBa «MeTononoTHs  OLEHKH HHCTPYMEHTOB  YIIyHIICHM
HHBECTHIIMOHHOTO KJIMMaTa TOCIEeIOBATENBHO BKIHOYAET aHANN3 UHBECTHIMOEHOTO
KIuMara — Kak  (akTopa  IPOCTPAHCTBEHHOIO  pa3sBUTHS TEPPUTOPHHA  Ha
HOCTUHAYCTPHAIIBHOM  JTane 3KOHOMHMYECKOTO PpasBUTUSH, 3apyOeXHOTO ONBITA
CTHMYJIMPOBAHUS Da3sBUTHS DPErHOHAILHOIO HHBECTHIIMOHHOIO KIMMATa, a TaKKe
BRUIBIICHAC DPHCKOB BaIMAHOCTH METOJAONOTHM OLEHKM HHCTPYMEHTOB TaKOIO
CTUMYTHPOBAHMAL.

Bropas riasa «OneHka MHCTPYMEHTOB CTHMYIIMPOBAHIS (baxTOpOB yAyUIleHUs
MHBECTUIIMOHHOrO KyMMmaTa B perwoHax Poccum» cocroutr w3  criemyromux

naparpados:



- ©aKkTOPhI Pa3BUTHS PEIMOHANFHOIO HHBECTHIMOHHOTO KIHMATA B peruonax
Poccuy;

- OpraHm3anHoHHO-yNIpaBeHYECK1E UHCTPYMECHTEI CTHMYJIMPOBAHMS
(haKTOPOB PA3BHTHH PETHOHANBHOIO HHBECTHUHMOHHOIO KIMMATA B COBPEMEHHOI
Poccuu;

- Ouenxa opranu3alHOHHO-yIIPaBIeHUECKHX HHCTPYMEHTOB CTUMYJIMPOBAHHS
(aKxTopoB npuBIeYEHHs HHBECTUIMI B PETrHOHEI.

Tpetss rmasa «Copepriencrsosanue HMHCTPYMEHTOB CTUMYJIMPOBAaHMS (GakTOpOB
PasBUTUA MHBECTULIMOHHOTO KJIMMATa B PETHOHAXY IIOCBSIIEHA BOIIPOCAM BOBJISUSHHUSI
MYHMIMNANGHBIX  00pa3oBaHMM B IPOUECC  pa3BHTHS PErOHAIBHONO
MHBECTUIIHOHHOI'O KIMMATa, YIPABIICHHUIO PHCKAMH HEMCIIOHEHMS LIEAEBLIX MOeIei
PasBUTH3 HHBECTHLIMOHHOTO KIIMMATa M OLEHKE OCBOCHHMS MHBECTHIIUI B CyOheKTax
Pd.

IlpaxTideckas 3HaYMMOCTh HCCIEOBAHMS ONpENENACTC TEM, YTO B HeH
TIPEATIOKEHa MCTOIMKA YNPABICHWS DHCKAMH HEHMCIIONHEHHS LelNeBbIX Momeleit
obJier4enust IpoLiey p s pa3sBUTHS GU3HECA B cybnexTax PD; npemioxen MexaHusm
MOBBIMICHHS! (HUCKATFHOM aBTOHOMUM JIISl MYHULIAIAILHEIX obpazoBaunii Poccun, B
YBA3KE € METOMMKOH «NPEMHMPOBAHML» MYHMIUIAIMTETOB B 32aBHCUMOCTH OT
IpUpOCTa 00BeMa HATOTOBBIX MOCTYIUIGHMH B MECTHBIH GIOMKeT 4 obbema
TIPUBIICYCHHBIX MHBECTHLMA 32 OTYETHBI mepuon; pa3paboTaH  KOMILIEKC
HHIMKATOPOB Ul pacdera noApetunra « Oceoenre mHBecTHNMI» HallOHATEHOIO
HHBECTUITHOHHOTO PEATHHTA.,

IIpakTHYECKYIO 3HAYUMOCTE HCCIIENOBAHMS HOATBEPKAAET TO, YTO anpobarys
BBIBOJZIOB ¥ pE3YJBTATOB ITPOBEJEHA IIOCPEACTBOM MCIIOJIB30BAHUS DPE3YILTATOB
onpoca 180 mnpeacTaBurenell permoHaNBHBIX yOpaBIeHIECKUX KOoMaHpa wu3 47
cyObexTor Poccuiickoit ®epepauyn, a Taxxke yTeM ompoca 2120 nmpexactasurenei
MyHHLUDATUTETOR 807 MyHUIHMIIATBHEIX 06pa3oBanuit u3 81 poccuiickoro pEeruocHa.
Ilo Temarnke paGoTHl OIYGIMKOBAHO HEOOXOLUMOE YHCIO CTaTeil B XypHanax,
pexomeH0BanHBIX BAK.

B xavecrBe 3aMedaHuii MOXKHO OTMETHTE cllieIyIollee.




Bo-nepBeix, yjenss B paGorTe 3HAYMTENEHOE BHHMAHHE MYHHLIHATAILHOMY
YPOBHIO, COHCKAaTe/lb HE B IIOJHOM Mepe OTBeYaeT Ha BOIPOC O MEXAaHU3MaX
B3ANUMOJCHCTBUA MYHHIUIIANMTETOB M CyObhekToB @eicpalud 110 pasBHTHIO
MHBECTUIMOHHOrO ~ IIOTEHIHalla  PerMoHa B pa3spe3e  OpPTaHW3allHOHHO-
YNIPABJCHYECKUX HHCTPYMEHTOB (IIOMHMO YHOMUHAHHMS O «JOPOXKHBIX KapTaxy,
KOTOpBIE ~ JOJDKHBI ~ GBITB KOHKPETH3HPOBAHbl HA YPOBHE MYHHMLAIATEHOLIO
obpasoBanus). KakuM 06pa3oM HODKHBI COYETAThC U KOOPIMHHUPOBATHCA JIEHCTBUS
OpTaxoB BIaCTH PErHOHAIBLHOTO YPOBHS U OPraHOB MECTHOIO CaMOYIIpPaBIEHUs [IPU
PACKpHITHH MHBECTUIMOHHOTO IOTEHIMAIA TEPPUTOPUA? DTO TeM Golee BaKHO, UTO
CaM COUCKATEeNk KOHCTATHPYET HU3KYIO CTENeHb BOBICYCHHOCTH MyHHIUIIAIMTETOB B
IPOLECC PAa3BUTHSA HHBECTHIIMOHHOTO KIIMMATA PETMOHOB.

Bo-Brophix, aBTOp MCCIEAOBaHUS peKOMEHIYET cpenn MEp 110 JOIONHEHHIO M
COBEPIICHCTBOBAHUIO IEACTBYIOLIEr0 KOMINIEKCA OPTaHM3ALMOHHO- YIIPaBIeHYCCKUX
HMHCTPYMEHTOB CTHMYIIMPOBaHHS DPa3BUTHA PpETHOHAILHOTO WHBECTHIIMOLHOIO
KJIIMaTa POCT MOCTYIUICHHH B OrO/XKeTHl MyHHIMIIANBHEIX OOPa30BaHWii 33 cuer
HEPEpacpeNCICHIsT TOXO/I0B U3 BRULECTOAIMX OI0/DKETOB OT' HANIOrOB HA MAlloe U
CpeAHeS IIPeNNPUHUMATENECTBO, 4 TAKKE «IIPEMHPOBAHUE» MYHUIUIIAIUTCTOB B
3aBUCHMOCTH OT IIOCTHTHYTBIX PE3YJIBTaToB. B To Xke BpeMs, aBTOp He yKa3bIBaeT, KaK
3TO MOXET CKa3aThCs Ha OI0/KeTaX BBILIECTOAIIETO YPOBHS, K KAKMM [IOCIEICTBIAM
IIPUBCIIET TakOE BBINAJCHHE MOXOJAOB M KaK, €CIH 3TO OyAeT HeOGXOOMMO, CTAHYT
HUBENMPOBATLCS HETaTHBHBIE (MHAHCOBBIE IIOCIEACTBHMA HA (ENCPATBHOM M
PErMoOHANBHOM YPOBHIX,

B-TpeThux, aBTOp cpenu (akTOPOB MHBECTHUMOHHOTO KIMMATA He yAeNseT
BHUMAaHHME DOIHM PETHOHAJIBHBIX KOPIOpar|id pasBUTHA. MexOy TeM [aHHbIH
HHCTHTYT, pasBuBaromumica B Poccun ¢ 2002 roga, CYILECTBYIOUIMHA B OONBIIMHCTBE
cyOsexroB Qefepaiyy, CTAHOBUTCA Bce Gonee ASHCTBYIOMMM HHCTPYMEHTOM
IIPYBIICYEHHS UHBECTHIIHY B PETHOHBI.

C ToukM 3penus OhOPMIEHHS AHMCCEPTAIMM YaCTh MATEPHAIOB OCHOBHOIO
TEKCTa, OIMCBHIBAIONIMX PE3YNBTATHl AHKETHPOBAHMS, MOXHO ObLIO IEPEMECTUTH B

Iprnosxerus.



HecmoTps Ha BroickasanHbIe 3aMEYaHMs, MOXHO CHEIaTh BBIBOL, UTO
AuccepTanponHas pabora Konxgpatenko Osera HUropesuua na temy «MHCTpYMEHTHI
Pa3sBHTHA WHBECTHLIMOHHOIO KiIMMAaTa B pervoHax Poccum» sBIsSeTcs Hay4YHO-
KBanH(pUKaTHOHHON paboTolf, B KOTOPO# H3II0XEHO peLICHUE aKTyalbHOM Hay4HO#R
IPOOIIEMBI, UMEIOIIEH BasKHOE CONMATEHO-3KOHOMUHECKOE SHAYCHHE U COCTOSHICH B
0OOCHOBAHMM POJIH OPraHI3aUHOHHO-YNIPABICHYECKUX HHCTPYMEHTOB B YJIyUIIEeHHH
PETHOHATIBHOTO MHBECTHLUHMOHHOTO KIMMATa, a TaKkKe B OIEHKE KOMILIEKca
MHCTPYMCHTOB IIPUBJIEYEHNS HHBECTHIINH, JeHCTBYIOUIET0 B CyGbeKTax PoccHiicKoi
®epeparyu.  JlUccepralysi COOTBETCTBYET TPeOOBAHMIM, INPENBABIAEMEIX K
KAHIMIATCKUM  IMCCEPTAlMAM, YTBEPXKIEHHBIX COOTBETCTBYIOIIMM [IpHKa3zoM

~ PAHXuI'C, a couckarens 3acmyxusaer NPUCYXTIeHHs] YYEHOU CTEeNEeHHM KaHIMaTa
JKOHOMUHECKMX HAyK [0 CHEUMANBHOCTAM 5.2.3 — «PermoHansHas M oTpaciesas

OKOHOMHKAY; 5.2.6 — « MeHemxmenT.
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