B duccepmayuonnwiii cosem I 999.103.03 npu
OIBVH «Hucmumym  coyuanbHo-oKoHOMuYeckyx
uccneoosanusi  JJHI]  PAH», ®TI'FOY  BO
«Jazecmanckuti  zocyoapcmeennwiii  mexuuyeciyi
yruusepcumemy, DIBOY BO «[acecmancruii
20CY0apCmeennblll azpapublii yHuBepCUmen umeny
M.M. Ixcambyramosan

OT3bIB

OQUIMATEHOTO OMNIIOHEHTa, JOKTOPA HKOHOMHYECKHX HaykK, npodeccopa I'ypHoBHY
Taresusr  T'enpuxoBHBI Ha AMCCCPTaLMOHHYI0  paboty ['yceitmosodt  Jlapaskar
AlcanaMoBHEI «YnupapieHue UHBECTUITMOHHOMN MPUBJIEKATENHHOCTRIO
ArPONIPOMBIIICHHBIX  NMPCANpUATHH  (Ha  npuMmepe  PecnyGmuku Harecran)y,
IPCACTABICHHYIO K 34LUMTC HA COMCKAHUE YYEHOM CTENEHH KAHIHIATA SKOHOMUUIECKIX
Hayk 1o crienuansHocTH 08.00.05 — skonoMuKa M yrpaBieHue HapOJHBIM XO3SHCTBOM:
SKOHOMHUKA, OpraHWsalUs U YNPABICHHE MPEANPUITHAMH, OTPACISIMH, KOMILIEKCAMM
(ATIK u cenbckoe X034iCTBO) B AuccepTalonHbId coser J[ 999.103.03 npu OI'BYH
«MHCTUTYT COIMATBHO-9KOHOMHYECKUX uccrenopanuii JTHIT PAH», ®I'BOY BO
«JlarecTaHCKMit  rOCYJapCTBEHHBIH  TeXHHYECKl yHuBepcurery, OI'BOY BO
«/larecTanckuil  rocymapcTBEHHEIH arpapHBIi  yHEMBepcuTer  uMenmn ~ M.M.
Hxambynarosay

AKTyaﬂbHOCTb TEMBI THCCEPTAUHOHHOIO HCCJIeJOBAHHA

Ocobast poss NpeAnpHUATHI arpoIPOMBIIITEHHOr0 KOMILTEKCA, B 3KOHOMHUKE
PEruoHa 00yCOBIeHA HX CYLIECTBEHHBIM BIMSHACM Ha PE3yNBTaThl JEATENBHOCTH
CME®XHBIX OTpacieil. B To e Bpems, B TeueHHe mOCIETHHX JIET, OCOOEHHO B
KPU3HCHBIH ~IIEPHOJ, BOZHHKIH CCDPBE3HbIE LPOGIEMBI ¢ [IpUBJIEYEHHEM
MHBECTHLOHHBIX ~ DECYPCOB, HEOOXOMMMBIX juId  crabwmmsammn  ATIK.
OO0HoBIIeHUE IIPOM3BOACTBEHHON ©a3bl OpraHu3anuii OTEYecTBEHHOIO AITK
ABILIETCA CTPATCTHYECKM BAXKHOU 3a/adel, pelleHue CAepKHUBAETCS HHU3KHMM
HHBECTUITHOHHBIMH BO3MOXHOCTSIMHU CEIBCKOXO3STHCTBEHHEIX U
NepepabaThlBarOIUX NPEeAIPUATHH. OrpaHAIeHHOCTD COGCTBEHHELX pecypcoB Ha
pasBuTHe HE 1m03BONISIET mOpennpuataaMm  AIIK  ofecrneuwts IIPOU3BOJICTBO
KOHKYPEHTOCTIOCOOHOH IpomyKiuy. B. cllokuBIIEXCS yenoBmsx aKTyaTu3upyeTes
TIPHBJICYEHHE HHBECTHLHOHHBIX PECYPCOB.

YcioBreM yCIeNHOro pemenus IpoGeMsl [IPUBICYECHHUS UHBECTULHOHHEIX
PecypcoB u HxX 3(POEKTUBHOTO HCIIONB30BAHUS SBISETCS HAIMYHE CHCTEMHOIA,
LIeJICHANPaB/ICHHON IONUTHKY Ipeanpuatuii AITK, OasHMpyrolelics Ha ouenke
HHBECTHLIHOHHOIO IIOTEHIMATIA, IPOTHO3UPOBAHKUH I1APAMETPOB HHBECTUITHOHHOTO
KIMMaTa W yYHTBHIBAIOMICH HHICPECHl BCEX YYACTHHKOB WHBECTHIHOHHOIO
nporecca.  HaspaHHble  00CTOSTENBCTBA  0GYCIOBIMBAIOT MOTPEOHOCTE B



pa3paboTKe HOBBIX (JOPM, METO/IOB ¥ MEXAHHU3IMOR YIPaBICHUS UHBECTHIIMOHHOM
[IPUBIICKATEIBHOCTDIO NpeanpusaTuil AIIK, opueHTHPOBAHHEBIX Ha SKOHOMIYECKHIT
POCT ¥ HHHOBAIlMOHHOE Pa3BUTHE.

OuennBas akTyalbHOCTB IPOOIEMATHKN PELEH3UPYEMOH OUCCepTalliOHHOM
paboTEl B IENOM, MOXHO OTMETHTH, YTO [IEPEYUCIICHHBIE  aPTYMEHTEI
CBUIICTC/ILCTBYET O CBOEBPEMEHHOCTH MPOBEAEHHOIO IyceiHOBOI Hapaxxar
ADcanaMOBHOM HAYYHOIO MCCIICIOBAHMS,

Crenens 060CHOBAHHOCTH H 10CTOBEPHOCTH HAaYYHBIX I0JIOXKEeHH i, BLIBOIOB
H pexoMeHTauHH, ChOPMYIHPOBAHHBIX B IHCCEPTANHOHHOM HCC/IEOBAHHH

Hayunple BBIBOXBI M MpensiokeHHs, HaIIeIHe OTpakeHHe B palbore,
00/1a1al0T JOCTATOYHO BBICOKOM CTEleHBIO AOCTOBEPHOCTH, OOYCIIOBIEHHOH TeM,
4TO 3KOHOMHKO-CTATUCTHYIECKHE MaTepuanbl, XapaKTepH3YIOIIUe COCTOSHUE W
HHBECTUIMOHHBIA noteHuuan AIIK Pecry6muku  Jlarecran, BBIOpaHEI W
HUCTIONIB30BAHBL  KOPPEKTHO.  OCHOBHBIE — MONOXKEHHS  JUCCEPTALOHHOIO
MCCICNIOBaHMs, HMMCIOWINE TEOPETHYECKOE U IIPAKTHYeCKOe 3HAYeHHe JIif
JaJbHEeHIIero pa3BUTHUS CHUCTEMBbI YIPaBICHUS HHBECTULIMOHHOM
[IPUBJICKATETPHOCTLIO arPOIPOMBIIIICHHBIX TpeanpusaThit. UX 060CHOBAHHOCTE U
AOCTOBEPHOCTh  IOATBEPKAACTCS  pe3ylbTaTaMu  0OpabOTKH  MAaCCHBOB
MHQOpPMallM  [PH  TOMOIIM  PasiHYHBIX  METONOB: AHAJIUTUYECKOrO,
MOHOIPaUYeCKOro, PacyeTHO-KOHCTPYKTHBHOTO, rpadguyeckoro, abCcTpakTHO-
JOTAYECKOTO, 0000Ienus, Ha0JIoIeHus, TPYIIUPOBKH, 3KOHOMHKO-
MaTeMaTHYeCKOro MOJICIUPOBAHUS U Ip.

KoppekTHo BeIOpaHHBIE OOBEKT U MpPeAMET WCCIENOBAHHS MO3BOJILIH
[TOCNIENOBATENIPHO  IIPOBOMMTEL PEIICHUe TIOCTaBIEHHBIX 3a1ad ¢ yOeIuTenbHOl
aprymenTaimer. OOmwas CTpyKTypa paboTEl sBIAeTCS JOTMYHOMN, MHUCCEPTAHT B
CBOEM HCCICJIOBAHMH TIEPEXOMUT OT H3YYEHHS TEOPETHYECKHX ACIEKTOB U
MCETONOIOrHYeCKUX  BONPOCOB K  KOHKPETHOMY aHANW3y; OCHOBEIBASCH HA
HOIYYEHHBIX pe3ynpTaTaX, IHPENIaraeT psj MEeTOJUYECKHX U TIPAKTHYECKHX
PEKOMEH Al H.

ObocHOBaHHBIM ~ sBIETCS BHIGOP —mOKasareseil, XapaKTePHU3yOLIHX
0COOEHHOCTH MHBECTHIMOHHBIX IIPOLIECCOB B arpONpPOMBIIIIEHHOM KOMILIEKCE
PCTHOHA, MCIIOJIE30BAHHBIX aBTOPOM Uil DPELIEHMS IpOGIEM pa3BUTHS U
000CHOBaHMSA (aKTOPOB MOBBILUCHUS HWHBECTHITHOHHOM IIPUBIEKATETBHOCTH
NPENPUATAN  THILEBOM W  mepepabateiBaiomiell mpoMsimnieHHOCTH —ATIK
Pecriyonuku arecran. Ilepuos aHamiza oOXBaThBaeT CeMb JIeT, 4YTO B IOCTATOYHON
CTCLICHH OTPaKaeT CYTh WCCIENyeMOU IMpOOIEeMBl H CBHAETENLCTBYET O BBHICOKOIR
CTCIICHHU PENPE3CHTAaTUBHOCTH IMIIMPHIECKOr0 MaTepHaia.
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Jluccepranmornas paboTa mLTHOCTpHpOBaHa PHCYHKaMH | TabimMuamuy,
CONPOBOXAAOIMMHUCS KOMMEHTAPUAMH, CIEAYeT TAKIKE OTMETHTDH KOPPEeKTHEIE
SAUMCTBOBaHMS,  WCTOJIB30BAHME  LMTaT M  HAlHYHe  CCBUIOK  Ha
bubnuorpaduuecKkue HCTOUHUKH,

OcHOBHBIE pe3yIIbTATHl IUCCEPTALUOHHOrO HCCIIeNOBAHMS JOKIIa/IbIBAINCE
Ha MEXIyHAapOJHOH U BCEPOCCHUHCKON HAyYHO-IPaKTHIECKUX KoH(pepenusx. [To
TeME IUCCEPTALHH OIYOIUKOBAHO 6 HAYYHBIX PaboT OBIMM 06BEMOM 4,45 .., B
TOM Hucie aBTOPCKUX 4,05 1. JI., M3 HUX YeTBIpe HAYYHBIE CTATBH B U3/IAHHUSX,
pexomennoBannbX BAK Munucrepersa o6pasosanms u Hayku P®.

Bee sro maer ocHoBaHue mpu3HATH JAOCTOBEPHOCTL M 00OCHOBAHHOCTD
C/IEJIaHHBIX BBIBOJIOB M TIPEIIOKEHHUIA,

CooTBeTcTBHE AMCCEPTALNE H aBTOpedepaTa TpeGoBanusiv BAK

Huiccepranss u  asropedepar B momHOM MEpe  COOTBETCTBYIOT
IPEBSABIAEMBIM TPEOOBAHUAM, 110 UX TOCTPOCHHUIO, CTPYKTYpe ¥ OQOPMIIEHHIO,
OTBEYAIOT OCHOBHEIM I10JI0XKeHHsSM BAK.

HccnaenoBaHue BBIIONHEHO B pamkax paspaena 08.00.05 — Dxonomuka u
YUIPABJICHUE HAPOMHBIM XO3AMCTBOM: SKOHOMHKA, OPraHH3allUs H YIIpaBlieHwe
IPCALIPHATHAMY, OTpaciaMy, kommiiexcamu: AITK U celbckoe XO3SHCTBO W
cooreercrByer T. 1.2.38. «DddextuBHOCTS (QyHKIMOHHPOBAHUS oTpaciieii u
npennpusatad AIIK»; o 1.2.41. «IIranmposanme uw  ympasnenue
ArpOIPOMBIIITICHHBIM ~ KOMIUIEKCOM, INPENOPHATHSIMA M oTpaciusMu  ATIK»
nacnopra cnenuaneHocTelt BAK npu Munncrepetse o6pazosanus u Hayku PO,

ABropedepar U olyOIHKOBaHHbIE HAyYHbIE TPYABL COMCKATENS TOCTATOYHO
OTPaXXaroT OCHOBHOE COJCPIKAHUE AUCCEPTAIIHH.

Hay4Hasi HOBH3HA IIO/IyYeHHBIX PE3y/ILTATOR

Hayunas HOBHM3HA JHMCCEpTALHOHHON paboter  I'yceitnosoli  JLA.
3aKIOYACTCA B IIOCTAHOBKE, TEOPETHYECKOM OOOCHOBAHMM M IPAKTHYECKOM
PEIICHNN KOMILIEKca IIPOOJeM, CBSI3aHHBIX C TIOBBILIEHHEM s dekruBHOCTH
YHPABICHUS ~ MHBECTULMOHHOH  IPUBIIEKATENBHOCTEI0  arPOIPOMBIILIEHHOTO
IPEANPUSTHS, MO3BOILIOMUX Haubosee 3 dDEeKTUBHO pealrrH3oBars KOHKYPCHTHbIE
[pECUMYINeCTBa NAHHOTO NPEANPUSTHS HA PhIHKE U ONpPECIUTh BO3MOIKHOCTH €0
CTPaTeru4eCKOro pa3BUTHS.

AKTyasbHb! BbIIBUHYTHIC aBTOPOM TEOPETHUECKUE IONOKELHHS U OJXO0BI
K (OPMHPOBAHHIO CHCTEMBI YIIPABICHHS HHBECTULMOHHOMN JNEATENBHOCTRIO U
MHBECTUIMOHHON IIPUBJIEKATENILHOCTHIO arpONpPOMBIIILTEHHEIX NPEeNIPUATHI (CTp.
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24-28). BaxHBIM IIPEMMYIIECTBOM IIPE/UIATAEMOLO JAUCCEPTAHTOM IIOAXOa
ABIACTCA ~ HayyHas  ODOCHOBaHHOCTH  0TOOpa  B3aMMOCBA3AHHLIX U
B3aUMOIEUCTBYIOIIHX (axTopos, IIO3BOJISIONIHX Haubolee II0JTHO
XapaKTepU30BaTh NHBECTULMOHHYIO IIPUBIEKATENbHOCTD IPeIPUSTHS.

3acny)xuBaeT BHUMaHWS IIpeUIOXKEHHDIH aBTOPOM QIITOPUTM YIIPABICHHUS
MHBCCTULIMOHHON TPUBIIeKATENbHOCTEI0 npennpuatus AITK, ocHOBAHHBIH Ha
IIPOBEIEHHUHI MAapKeTHHTOBOI'O HCCIIeTOBaH U KOHKYPEHTOCTIOCOOHOCTH
UPC/MIPUATHS. ¢ MCIIONB30BAHHMEM  CTaHJapTH3MPOBAHHOTO  IIPH3HAKOBOLO
NPOCTPAHCTBA, pasneneHHoro Ha ostamel (ctp.  115-120). D710  nozponur
COPMHPOBATE JETATU3UPOBAHHAYIO U Ka4eCTBEHHYI0 HH()OPMAaLHOHHYI0 6a3y,
CO3MAIONIYIO OCHOBY [UIA IIOJTAIHOM paspabOTKU MEPONIPUSTHH I10 TTOUCKY
HHBeCTOpa U (OPMHPOBAHHIO HHBECTHIMOHHOTO IOPEIUIOKEHHS C  y4eToM
B3aUMHEIX OJKMIaHUN MHBECTOPA U MPEANPHATHA.

Hay4yHelM pesynbTaToM cleayeT cuyuTarth pa3paboTaHHY KOHLIEIIHIO
OIIpee/ICHHS HHBECTHUIMOHHOI NIPUBIIEKATEIHFHOCTH IIPEeNNPUATHS,
OCHOBBIBAOIICHCS Ha OIIpelIeIICHIH HHBECTULIHOHHOH CTOUMOCTH
arpoONpOMBIIINEHHOr0 npeanpustis (ctp. 125-130). B cooTBeTCTBHH C 3T
KOHLen e paccMaTpUBaeTCs MEXaHU3M, KOTOpEIH [I03BOJIAET
YCOBEPIICHCTBOBATE METONMKY OLEHKH HHBECTHLHOHHBIX PHUCKOB, Ha BEJIMYUHY
KOTOPBIX  KOPPCKTHPYeTCS TOKasaTenb OyIyllero [OXO[a, OIpeHeseTcs
HEeOOXOAUMOCTh  COBEPILIEHCTBOBAHUSI KYyMyJIATHBHOTO  IOAXOJA,  IIyTeM
dopMupoBaHus CHCTeMBI 0a30BBIX MOKazaTeneit akropoB prcka um momGopa
KpUTePHANbHBIX 3HAYECHHI, COKPALIAIONTUX CyOBEeKTHBHOCTD PacyerTa.

B Yxcrne 3HAYMMEIX 3J1€MEHTOB Hay4HOM HOBH3HEL TUCCEPTALIHOHHOMN
paboTel cremyer BBIZENHTL pPaspabOTAHHEIE aBTOPOM  PEKOMEHJAIUHA 110
hopMupoBaHMIO0 Ha mpeampusTHsx ATIK MHOTOMAKTOPHON 3KOHOMETPHYECKOH
MOZCTH  IOBBIUICHUA WMHBCCTHIMOHHOH IIPHBIEKATENbHOCTH, B KOTOpoii
HHBECTHLIMOHHAS IIPUBJICKATENLHOCTh PACCMATPUBACTCS  KAK MHOTOMEPHBIH
IIpOnecC, —MpPEANONaralollMil  YTO  MOAENMpPOBAHHE U IIPOrHO3UPOBAHHE
HHBECTULIHOHHOMN IIPUBIIEKATENBHOCTH 15t Ipeanpustuit AITK [IPOBOMHTCS MyTEM
IPUMCHEHIA METOZOB MHOTOMEPHOIO CTATUCTUYECKOIO AHANM3a, COCTOMIIErO M3
MHOXECTBEHHOIO TMHEHHOIO PErpecCcHOHHOTO, AUCKPUMUHATHOTO, KJIACTEPHOTO U
thaxTopHOro aHami308 (cTp. 133-143).

IIpennoxennas QHAIUTHYECKAass ~ CHCTEMa  IIO3BOJIUT  ITOBBICUTH
3bGEKTHBHOCTE  MOJENMPOBAHUA W IPOTHO3UPOBAHUA  MHBECTUIIMOHHOMN
TIPHBIEKATCIBHOCTH arPOIIPOMBILIIEHHBIX [IPEANPUSITHIL.



Teopernueckas u npakTHYecKasi 3HAYHMOCTD AHCCePTANMOHHOMH PatoThbI

Teopernueckue BbIBOABI U 0606IEHNS, COoZepKaIlUecss B JUCCEpPTALNH,
00eCIeYnBalOT METOAMYECKYIO 0asy mpu ¢opMUpOBAaHHH KOMITIeKca Mep 10
COBCPIICHCTBOBAHMIO  yNPABIEHHS HMHBECTHLMOHHOM  IIPHBIEKATEIBHOCTBIO
ArpONPOMBIIINICHHBIX [PEANPHATHH C  y4eTOM oTpacieBoit cnenubuky  u
PE€ANBHBIX YCIOBUH UX (YHKLHOHUPOBAHUSL.

IIpakTiyeckoe NpHUMEHEHHE BBIIBHTACMBIX aBTOPOM TOJIOKEHUM OymeT
CTIIOCOOCTBOBATE  IIOBBILIEHUIO 3()(GEKTHBHOCTH YNIPaBI€HHsT HWHBECTHIIMOHLOMN
PUBJICKATENBHOCTBIO arPOTIPOMBIIUIEHHBIX IPEANPUATHH PerioHa.

JINYHBIA BKJIA/l COHCKATENSA U PeNpe3eHTATHBHOCTD SMITHPHIECKOT0
MaTepHaja

JInunplit Bkman yceiinosoit J[.A. B TEOPETUYECKOM IUTAHE 3aKJIFOY4eTCS B

PCIICHHY  3HAYMMOH OSKOHOMUYECKOH 3afaunm — paspaGoTke IIPAKTHYECKUX
PCKOMCHAAIMA M ODOCHOBaHMM  OCHOBHBIX  HATIDABICHHH  IIOBBIICHYS
3 EeKTHBHOCTH YTIPaBIICHUS WHBECTULIMOHHOMH IIPUBJICKATENIEHOCTHIO

arpONPOMBIIIICHHBIX IPEANPUITHI peruoHa.

JIvuHell  BKNam aBTOpa B METONMYECKOM  ILIaHe COCTOUT B
COBCPIICHCTBOBAHMM ~ METOAWYECKOTO MHCTPYMEHTADHS OLEHKH, a4  Takie
pa3paboTke yHHBEPCAIBHOM MOJIENH, I03BOISIONTeH OCYIIECTBIATh KOMILTIEKCHYIO
OLIEHKY HHBECTULIHOHHOH IIPHBJIEKATEIBHOCTH arpoONpOMBIIIIEHHOrO
IPEUIPHATHS U CIIOCOOCTBYIOIIEN ITOBBIMIEHUIO HH(OPMATHBHOCTH COEepKaHuUsI
HCCIIENyEMOro 00hEKTA.

ABTOpCKHUH BKIIa[ B IIPaKTHYECKOM IUIAHE 3aKITFOUAETCS B 000CHOBaHMH U
paspaboTke MpemIokKeHuil 110 COBCPLICHCTBOBAHUIO  (OPM  MAapTHEPCTEA,
0a3UpPYIONINXCA HAa TEXHOJIOTHUECKUX IWIATGOPMaX TePPUTOPUATHHEIX KJIaCTepOB
NUIIEBOH H mepepabaTeIBaiomiell oTpaciieii peruona. OCHOBOH mpakTHueckoii
pealli3alliy aBTOPCKUX NPEIIOKCHHH MOKeT CTaTh pa3paboTaHHBIH aJITOPUTM
YHPABICHU HHBECTULIAOHHOH MPUBIICKATENLHOCTBIO, CYTh KOTOPOTO COCTOMT B
[O3TAITHOM IPOBEJICHUH Meponpmmif:r 10 MOXCKY HHBECTOPa M (OPMHUPOBAHUIO
HHBECTHULIHOHHOI'O IPEATIOKCHHUS C YYETOM B3aUMHBIX OKHIAHMIL [IaPTHEpPOB.

Penpe3eHTaTuBHOCTS OMITHPUYECKOr0 Marepuana o0ycoBneHa
AOCTaTOYHOH MPENCTABHTENLHOCTHI0 O0BEKTa HCCIENOBAHAS U IIOATBEPXKAAETCS
IIMPOKUM HA0OpOM 3a1efCTBOBAHHEIX HCTOYHHKOB — 3aKOHOJIATENBHEIX AKTOB
TOCYNapCTBCHHLIX ~ OpraHoB  Poccuiickoli  ®epmepanuy, naHHBIX OpraHoB
QenepanbHOH CIyObl TOCYIApPCTBEHHON CTATHCTHKH H ce TePPHTOPUATBHEIX
OpraHoB, JNaHHBIX, MyOJUKYeMbIX B NEPHOLUYECKON IIeYaTH, MaTepHaJoB,
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COACPXALMXCS B MOHOTPaQusAX, a TaKKe MaTepHalos, XapaKTePU3YIOIIUX
PE3YIbTATEl WHBECTUIMOHHOIO pasBUTHA otpacneii AITK kak B OT/ICNBHBIX
CyOBeKTax, Tak 4 B Poccuu B menoM. DTo MO3BOMIIIO B IIOJTHOM Mepe OTpa3uTh
MpOONEMAaTHKY AMUCCEPTALHOHHOIO MCCIIeNOBaHUsA, W ODECHeYMIO MOdydeHHe
apryMEHTHPOBAaHHBIX PE3YIILTATOB.

Ouenxa cogep:xanus 1uccepTanum n ee 3aBEePIIEHHOCTH

CrpykTypa w cogepianme AHCCEPTAMOHHON pabOTHl OmpeseNennl ee
neJabio (cTp. 6), a JIOrMKA H3I0KeHHs MaTe€puana — IOCTaBJICHHLIMH 3aJa4aMu
(ctp. 6-7). Huccepranuonnas pabora cocTouT U3 BBEJICHUS, TpeX [IIaB,
3aKJIFOYSHHS U CIIMCKA JIUTEPATYPBI.

B neppoii rnase «Teopemuueckue ocrogw: YRPAGNeHus uneecmuyuoHHO
0eAMenbHOCMbIO U UHBECTHUYUOHHOT] NPUBEKAMENLHOCIbIO A2PONPOMBIULICHHBIX
npeonpusmuil» aBTOPOM Ha OCHOBE HU3Y4YEHHUsI MaTepHUANIOB OTEYECTBEHHBIX U
3apyOEKHBIX  yUEHBIX-5KOHOMUCTOR [IPOBENECH  COIIOCTABUTEILHBIH  aHaH3
TPaKTOBOK IMOHATUHN «HHBECTHLHOHHASL NPHUBICKATENBHOCTEY, «HUHBECTHITHOHHAS
dKTHBHOCTBY, «HHBECTHLHOHHBIA KIIMMAT», «HHBECTHIIMOHHEI ITOTEHITHA;
BBUIBJICHBI B3aUMOCBA3H MEX/y HHMH; OTMEUEHBl WX OCOOCHHOCTH M paziuyus,
HMPUCYTCTBYIOIIKME, HECMOTPSI HA TECHYIO KOPPEIALIHIO MEKIY KaTeropusaMu  (ctTp.
12-23).

Hayuueiii  wmuTepec mpejcrapmser IIPE/IIOKEHHBIH  aBTOPOM  IIOJIXO,
COTIIACHO ~ KOTOPOMY  HHBECTHIHOHHYI) IIPHBIIEKATENBHOCTD NPENNPUATHSA
HEOOXOMMMO pacCMaTpHBaTh HE TONBKO C TOYKM 3pCHUS HMHBECTOpa, HO WM C
BHYTPCHHEH TOYKM 3pEHHMS JUIA WeNell YOpaBleHHS. DTO [103BONSET y4ecThb
AUHAMUKY YCIOBUH BHOLIHEH WHBECTHIMOHHON CpEeIB, MOCTHYDL OTIPEIEJIEHHOr O
YPOBHA MHBCCTHIIMOHHOH IPHBNEKATENBHOCTH IUIS IONY9eHHS HEOOXOTUMOro
00beMa (QUHAHCHPOBAHUS, CHH3UTE PHCK M O0OECIIEYUTh TOXOLHOCTH MHBECTHIIHI
38 C4eT COOCTBEHHBIX CpefcTB (26-33).

B teoperuueckoii rmase Taxxke NPEJACTaBICH 0030p METONOB OLIEHKH
HMHBECTHUMOHHOH  INPHBICKATENLHOCTH,  OOOCHOBAHA Lenecoo0pa3HOCTs,
ONpeNeIeHb! YCIOBHS M BO3MOYKHOCTH HX NPUMEHEHUSA K mpennpusatusivm ATTK
(cTp. 37-50).

Bo Bropoii raase «Cospemennoe cocmosnus u npobaemvl paseumus u
NOBbLIULEH U UHBECTMUYUOHHOT npuenexamenbHocmu NUEeBbIX u
nepepabamvisarowux  npednpuamuii  AIIK P[l» Ha OCHOBE KOMILIEKCHOIO
HCCIICNOBAHMA CHEIHM(PUKH  arponpOMBIILICHHEBIX OPeANPUATHH, NpodleM wux
PasBUTHs 1 OLCHKH YPOBHS HHBECTULMOHHON IIPHBICKATENHLHOCTH (cTp. 67-91), a
TaKXKE€ OCOOEHHOCTEH MHBECTHIMOHHEIX IIPOLIECCOB B arpONpPOMBIIUIEHHOM
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KOMILIEKCE  pernoHa B LenmoM (ctp. 53-63) muccepraxToMm paspaboTanbl
IIPCNIOKCHHUS. 1O (OPMUPOBAHHIO  WHTErPAIMOHHOW  MOIEH pa3BUTHSA
TPCANPUSTUN NUILEBOH U mepepabaThIBaromet IPOMBIIIICHHOCTH (CcTp. 84-87),
BBICTYNAIOIIEH OCHOBOH B OpraHH3aLMH MepPOLpPHATHI, HaIlpaBJICHHBIX HA
obecrieueHne  BBICOKOTO  YpPOBHS UHBCCTULIMOHHOW  TIPHBJIEKATELHOCTH
arpOTIPOMBINIICHHBIX NMPEANPHATHN PErHOHa W NPU3BAHHON IMOBBICHTH CTEHEHE
3aMHTCPECOBAHHOCTH [IOTEHIHATBHBIX HHBECTOPOB.

OcoGo cremyer OTMETHTS pEKOMEHIAIMH  COMCKATEIS B 4acTW
(DOPMHUPOBaHKS HOPMATHBHO-OIEHOYHOMH MOJEIIH, IpeAHa3HaYeHHOH NIl OLleHKH
MHBECTHLHOHHOIO KIMMara mpeanpusatasa AITK, kotopast HocuT YHHBEPCaJILHBIH
XapaKTep M II03BONISET JOOUTHCA KOMIUIEKCHOH M CHCTEMHOM OIIEHKHU, a TaKKe
yBETMIeHHS HHPOPMATUBHOCTH 00 MCCIIe/lyeMOM 06beKTe (cTp.95-107).

B Tperbeii raase «Ocnosnvie nanpaenenus nosviuernus s¢hpexmuenocmu
YApasnenus,  UHEECMUYUOHHOU — NPUBNEKAMETbHOCTIbIO A2PONPOMBIULTICHHbIX
NpeonpuAmuL» aBTOPOM INPEIIOKEH KOMILIEKC MEPONPHUATUA METOTHUYECKOro W
IIPAKTHYECKOrO Xapakrepa, a TakkKe OOOCHOBAHLI OCHOBHELE HAIpPaBJIEeHNs
IIOBBIEHHUS 3Q(QEKTUBHOCTH YIPaBICHISA HHBECTULIHOHHOM IIPHBIEKATETEHOCTHIO
npemnpusatuii ATIK pernosna.

CyllecTBeHHEIH WHTepec IpeCTABISIOT IPEAJIOKEeHUS aBTOpa o
PaspaboTKe anropuTMa YIpPAaBIEHHS HHBECTHITHOHHON IPUBIIEKATEIBHOCTHIO
npennpustus AIIK, Brmrowaromero mnosrammyio paspaboTKy MeponpusTHi o
I[IONCKY HHBECTOPA W (POPMUPOBAHUIO HHBECTHI[MOHHOTO npenoxkenus (ctp. 109-
119), obocHoBaHUIO HEOOXOIUMOCTH W ONPE/eTIEHHIO UHCTPYMEHTOB BHEIPCHHS
CTOMMOCTHOTO ~ METOJid IIPM OLEHKC WHBECTHLUHOHHON IPUBIEKATETHHOCTH
ArPOLIPOMBIINICHHOrO IPENPUATHS. ITO NOTPeGOBato GOPMUPOBAHUA CHCTEMEI
0a30BBIX I10Ka3aTenell GakTopon PHCKa ¥ MOAOOpa KPHTEpPUANBLHBIX 3HAYCHMIA,
TNIO3BOIAIONINX, 110 MHEHHMIO IHCCEPTaHTa, COKPAllaTh CyObeKTHBHOCTD pacuera
(cTp. 120-131).

Takum o6pazom, IIpEAICTAaBJICHHEIE B paboTe peKOMEHIAIMH H BEIBOJIBI
ABIAIOTCA NOCTATOYHO OOOCHOBAHHEIMH M COOTBETCTBYIOT TEMAaTHKe, LENsIM M
afiadam uccrenoBanus. AHaIM3 JIHCCEPTALMOHHON paGoTH! MO3BOJISLET clenarhb
BBIBOL, 4YTO aBTOPY YHAuoCh IIOTY<HTE PAN  pe3ynbTaTOB, 0OO0JIAJAOIIHX
3HAYUTETBHBIM HAYYHBIM [IPUPALIEHUEM.

3ameuyanns no amccepramuu. OneHupas AHUCCEPTAIMOHHYIO pPaboTy B
LISJIOM TIOJIOKUTEIBHO, CIIEJlyeT OTMETUTh X UMEIOIIHeC B Hell He[0CTATKH,

1. F'ocynapcTBeHHO-YaCTHOE TTAPTHEPCTBO, SABILSICH COBPEMEHHOU MOJEIBIO
nopaepxku AIIK, mossonser nprBnexaTs HeoGXOmUMBbIe (riHaHCOBBIE pecypehl
JUIA peanusaliy BOCTPEOOBAHHBIX IPOEKTOB KaK B OTPAaciu B I[eJI0OM, TaK U Ha
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arpoNpOMEBINICHHBIX [PEANPHATHAX peruoHa. Opxako, B paboTe He Hammmm
AIODKHOTO  OTPAXCHUS NPUHUMNEL,  (GOPMBI M HHCTPYMEHTHI  PAa3BHTHSA
TOCYAapCTBEHHO-YAaCTHOTO [IAPTHEPCTBA B  arpONpPOMBINIIEHHOM KOMIIEKCe
UCCIIEAyEMOTO peruoHa.

2. PaccmarpuBas  BO  BTOpoil  ruase AUCCCPTAllAOHHON  paboTHI
HUHBECTHIMOHHYIO TNPHBJICKATENIBHOCTE arpoNpOMBIIUICHHEIX —MPEANPHATHIH
PErHOHA, NHCCEPTAHTy CenoBano OBl BBINENUTH HauboJee aKTyaabHbIe PHUCKH,
npucymue AIIK wum3ydaeMoro perwoHa, cHmKaromme ero HHBECTUIUOHHYIO
IIPUBICKATEILHOCTb, a TaKXKe OINPEeNeNIUTh pealbHble BO3MOKHOCTH arpapHoro
CCKTOpa PErHoHa, CBA3aHHEIE C IIPHBJICYEHHEM HHBECTHIIAM,

3. B nmwWccepranmM, Ha Hall B3IUSA, CHENOBANO Golee Pa3BepHYTO
OXapaKTepusoBaTh  pEANBHBIE  BO3MOXHOCTH  HPAKTHYECKOTO  BHELPEHMS
pa3pabOTaHHbIX aBTOPOM PEKOMEHALHH, KaCAFOIIKCS UHTETPAllHOHHOHN MOJenu
Pa3sBUTHS [IPEAIPUSTHH THINEBOH 1 TepepabaThlBaroneit OTpacied peruoHa.

4. Hcciefiyst coBpeMeHHble OCOGEHHOCTH HHBECTHIIHOHHEIX IIPOLIECCOB B
AlIK, cnemoBaiio NpUBECTH aHATHTUYECKHE TaBIHIBI 1/HiTd rpadUKy, Ipocienus
SBOJIOLHIO NPOMCXOAAINX M3MEHEHHH M TIOCTPOMB TPEHNBL. AHAIHTHYCCKHIL
naparpap 2.1 He CcomepKHUT TaONIHYHO-TPaQHIECKOr0 MaTepuana, 4 IHIIb
CITOBECHO OITHCBLIBAET 3KOHOMHUYECKYIO CUTYAIIHIO.

5. AHaIM3UPYsd  HHBECTHLMOHHYIO NPUBJICKATeIPHOCTE  NPEAIPUATHIA
MUILEeBOH ¥ nepepabaThiBaroniell mpomelnuiengocty ATTK Pecny6muku Tarecran
(maparpad 2.2), aBrop He naet YHCJICHHYIO OLEHKY 3(QGhEeKTHBHOCTH BIIHAHUS
PaslIiiHOrO pofia MHBECTUIUI Ha NapaMeTpsl JIeSTeIbHOCTH IIPeIpHsTHIL AlIK,
B TOM YHCIIC U MEp TOCYAapCTBeHHON MONIEPKKH. ITO, HECOMHEHHO, YKpacuio
OBl paboTy, B 0COGEHHOCTH B KOHTEKCTE TOIO, YTO OHA BBITIONHSIETCS HO IIyHKTY
1.2.38. «3¢dexTuBHOCTS QyHKIMOHUpPOBAHUS oTpacinei u npeanpuatuii AITK.

6. B tabmune 2.11 (ctp. 97) mpHBEAEH CBOX ONEHOYHBIX XapaKTePUCTUK
HHBCCTHIHOHHOrO KinuMaTa npennpustuit AITK, wyucneHHble 3HaYeHuws 1o
KOTOPBIM 11 TPE/IIPUATHH aHATH3UPYEMOIO PETHOHA OTCYTCTBYIOT. IToaromy
CUMTaeM, YTO MAaHHas TabIWL@a HOCHT CyryGo TeopeTHdYecKuit XapaxkTep u
HHUKAaKOro OTHOLICHHS K aHAJIMTHYECKOH ImaBe He uMeer. KpoMe Toro, cchinka ma
AaHHYIO Tabauny (ctp. 99) moipkHa GBITH He Iocie Tab/IMIIB], & HEMOCPEACTBEHHO
Iiepen Hel.

7. [Ind OLEHKHM HHBECTHUIIHOHHOIO KIIHMATA npennpustuii  AIIK asrop
TNpeIJIaraeT UCIIOJB30BaTh HOPMATHBHO-OLEHOYHYIO MOENb, PACYETEI 10 KOTOpOit
TaKKe He MPOM3BEJCHEI. TakKe He ACHO, KOMy aJpecoBaHa 3Ta MOLETb C TOUKH
3PEHUS €€ MPaKTHYECKOI0 UCIIOIL30BAHUS.

8. Ilaparpad 3.2 «BHefpeHne CTOMMOCTHOTO MeTONa IIpH  OLEHKE
MHBCCTHLMOHHON IPUBJIEKATENBHOCTA arpoONpOMBIILIEHHBIX NPEANPUITHRY» B
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Oompllielf cTermeHH HOCHT 0O30pHEIN, 0606IIANIIHI XapakTep KIaCCHYECKHUX
METOZIOB OLICHKH PUCKA, PACueTa CPEAHEB3BEIICHHON CTOMMOCTH KaluTala | T.11.,
4TO CTAaBUT MOJ COMHEHHE DPAaCIOIOXKEeHHE NAHHOI'O MaTepuaia B TpeTheil,
IIPOTHO3HO-PEKOMEHIATEIBHOM, TT1aBe HCCIEIOBAHHUS.

9. LIeHHOCTb IMCCEPTAMOHHOTO HCCIIeA0BAHMUS, KaK MbI HOJAraeM, MOTIIA GBI
ObITH TOpasgo BHINIE, ecmd Obl aBTOP pa3paboTal MPOrHO3HBIE CLICHApUH
ICPCICKTUE ~ PasBUTHA  arpONPOMBIIUIEHHBIX INPEANPHATHHA pEerHoHa Ha
MHBECTHIIHOHHOH OCHOBE U OLEHWNT Obl 3G(EKTUBHOCTE INpedTaraeMeIx
MEPOLPUATHH 1O TOBBILICHUIO HHBECTHIHOHHON IPHBIEKATEIEHOCTH CyGHEKTOR
peruoHansHOro AIIK.

Crepyer NOOYEpKHYTh, YTO 3aMedYaHHsl ONMNOHEHTA HANPABIEHH Ha
OOBEKTHBHYIO OLEHKY aBTOPCKOIO TIOAXOAAa ¥  NPU3BAHEI IIOAYCPKHYTh
NPHOPUTETHBIE HANPABJICHUS NaIbHEHIINX aBTOPCKUX YCHIIMI, OHU He MOABEPraro
COMHEHHUIO OOLIMH KBATHGOUKAIMOEHBIA BBIBOI B OTHOLICHUH HAy4YHOM LEHHOCTH
AUCCEPTALIOHHON paboThl M €€ COOTBETCTBHS (hOpMAIBEHBIM TpeOOBaHUIM
Boiciedt  arrectannonHOM Komuccuu MuHMCTEpeTBa 06pa3oBamus U HayKH
Poccuiickoit ®eneparn.

3akJiro4enne o COOTBETCTBHH IHCCEPTAUMH KPHTEPHAM, YCTAHOBIEHHBIM
«ITonokeHHEM O MPHCYKIEHUH YYEHbIX CTENeHel»

B nenom muccepranus I'yceitnoBoit Japaxkar Ab6caraMOBHbI IpeLCTaBIsIeT
CoDOli 3aBeplleHHOe WCCe/I0BaHHE, IPE/CTABIEHHIE HAYYHBIC pe3yNbTATEI
HMEIOT HAY4HYI0 HOBU3HY M IIPAKTHYECKYIO 3HAUHIMOCTD IJIsi COBEPIIEHCTBOBAHUS
CHCTEMBI yIpaBIeHUS UHBECTUIIHOHHOMN TIPHBIIEKATETBEHOCTEIO
arpONpOMBIIIIEHHBIX — OPeAnpusTii. JIM4Hblf BK7TAX aBTOpa  OTYETIHBO
IIPOCIIEKUBAETCS.

ABTOpedepar OTpaKaeT OCHOBHEIS IIOJIOKEHHS, BHIBOIBI M PEKOMEHIAITHH
JUCCEPTAMOHHOr0 uccnenoBanus. OHH TakKe OMyOMMKOBAHbI B HAYYHBIX TPYIaX
aBTOpA.

Hucceprarnus 1 aBTOpedepar Mo COREPIKAHUIO, CTPYKTYPe H OhOPMIIEHHIO
OTBEYAIOT ~ OCHOBHBIM  TpeboBanmsM llonoxenms BAK — Munucrepersa
obpazoBanus u Hayku Poccuiickoit ®enepauyn o mopsiake MIPUCYKICHUS YYEHBIX
crenenedl. Mccnenosanue BBIMONHEHO B pamkax cremuansHoctd 08.00.05 —
OKOHOMEKA W yNpaBleHHe HAPOIHBIM XO3SCTBOM: SKOHOMHKA, OPraHH3Ali 1
YUpaBA€HHUC NPEANPUITHAMH, OTpacisaMu, Komruiekcamu (ATTK u cenbckoe
X03sHCTBO) M cooTBercTBYeT 1. 1.2.38 — «Dd(eKTHBHOCTH (YHKIMOHUPOBAHHUS
otpacieir m mpeanpustuii AIIK»; 1. 1.2.41 — «IlianupoBanue ¥ yTpaBieHHe
arpONpPOMBIIIIEHHBIM ~ KOMIUICKCOM, NPEANPUATHIMU U oTpaciamu  AITK»



racnopra cnenuansaoctet BAK PO (sxonomuueckue Haykn).

Pabora [yceiinosodi JI.A. wa Temy: «YIpaBleHHe WHBECTHIIMOHHOMN
TPUBICKATE/LHOCTRIO  arPONPOMBIIICHHBIX — MPEANPHATHH  (Ha  mpuMepe
PecniyOnuku  Jlarectan)» sBJISETCS JOrHYECKH 3aBCPIIEHHBIM, CHCTEMHEIM,
CaMOCTOATC/ILHBIM ~ HAYYHBIM —HCCIIENOBAaHHWEM, COOTBETCTBYET TpeGOoBaHMAM
NOJIOKCHMA O TIPUCY)KACHHM  YYEHBIX  CTCNCHel, [PeIbABISCMBIM K
JUCCEPTALHOHHBIM paboTaM, NpeJCTaBIeHHBIM HA COUCKAHHE YUEHOM CTeHeHH
Kanaumata Hayk. ABTOp — I'yceiiHoBa [lapaxkar AGcaiamMoBHA 3aCIyXKHBaeT
NPUCYXKTEHUS ~ y4eHOH CTEIeHM KaHIMOaTa OKOHOMHYECKHX HAyK [0
cnenuanbHocTd 10 cnenmaibHocTH  08.00.05 — DOkoHOMEKAa H  ympaBieHue
HapOJIHBIM XO3JHCTBOM: KOHOMHKA, OPraHU3aLKA U YIPABIEHHE TPEIIPUATHAMY,
oTpaciaMu, komrutekcamu (ATIK u cenbckoe x03s#cTBO).

OduIHanbHEI OMITOHEHT:

npodeccop KaQeaphl OpraHu3aldM IPOM3BOICTBA U
MHHOBaIMOHHOH JesrensHoctd PIBOY BO «Kybanckuit
FOCYIApCTBEHHLIM arpapHbli yHuBepcuTreT MMeHu W.T.
TpyGununay, TOKTOp SKOHOMUYECKUX HAYK, Hpodeccop
I'yproBuy Tatesna 'eHprxosHa

Ceedenusa o nuye, npedocmaesusuiem omsuie:
['yproBuu TatbsHa ["enpuxosHa

loumoewiii adpec: 350044, r. Kpacuomap, yn. Kamununa, 13

llonnoe naseanue opeanuzayuu:

QenepanbHOe TOCYNApCTBEHHOE BIOMKETHOE OOPAa3OBATENBHOE  YUPEKAEHUE
BBICIICro 0OpasoBanus «KybGaHckuil rocysapcTBeHHEIH arpapHbIil YHUBEPCHTET
umenu U.T, Tpyoununa»Tenedon: (861) 221-59-42
E-mail: mail@kubsau.ru

Caiit: http:/kubsau.ru
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