B nuccepraunonHslit coser J[212.298.07
ipu ®I'AOY BO «IOxHO-YpanbcKuii
rocynapcTBeHHbIH yHuBepcuteT (HIY )»

OT3bIB
Ha aBTopedepaT nqucceprauny KanaueBoil AHHBI ['eHHaIbeBHEI

Ha TeMy «CoOBepIIEHCTBOBaHWE HMHCTPYMEHTAapHs OLEHKH HHBECTHIH-
OHHO¥M NPHUBIIEKATEJbHOCTH IIPOMBIIIJIEHHBIX NPEANPUATUNY», NpeAcTaBlIeH-
HOM Ha COMCKAHHWE YYEHON CTENeHW KaHAHJaTa 3KOHOMHYECKHX HayK II0
crieruanbHocTH 08.00.05 «DxoHOMHKA M yNpaBJIEHHWE HapOAHBIM XO3dH-
CTBOM (3KOHOMHKA, OpPraHH3alUs ¥ yNpaBlieHHe NPeNNpHUATHIMH, OTpacis-
MH, KOMITJIEKCAMH: TPOMBIIIJIEHHOCTh )»

Bomnpochkl ONEHKM MHBECTULIMOHHOH MHPHUBIIEKATENBbHOCTH NPOMBILIIIEH-
HBIX TIPEANPUSATUI Bcerjna NpeacTaBsiId U NPEeACTaBAsIOT HHTEPEC, KaK s
BHEIIHMX IOTEHUHAJIbHBIX HWHBECTOPOB, TAaK W [AJs PYKOBOACTBA CaMHX
OpeANpUsATHH B MyiaHe GOPMUPOBAHUS MPHUBJIEKATEIBHOIO UHBECTUIIHOHHO-
ro uMuka. B paccmatpuBaemoil paboTre aBTOPOM NpPeJIOKEH HOBBIM METO-
OUYECKHH MOAXO0M, MO3BOJSIOIINNA 110 OrpaHHYeHHOMY Habopy mokaszaTenei-
KpUTEpPHUEB, KPUTUUHBIX IS KOHKPETHOr0 MHBECTOPA, 0TOOpaTh U3 OOJNBIIO-
ro KOJIM4ecTBa MOTCHIHAJBHBIX BapHAHTOB Pa3BHUTUS NMPEANpHUATHS H dop-
MUPOBAHUS €r0 MHBECTHUMOHHOH NpUBIEKATENBHOCTH, AU0O0 U3 MOTEHUH-
albHBIX O0BEKTOB WHBECTULIMU, CYIIECTBEHHO MEHBIIYIO MPyHMNy, A KOTO-
poii 3aTeM BBHIIOJHHUTH OOJjiee JeTalbHBIM aHalW3 WHBECTUIIMOHHON NMpUBJIe-
KaTeJbHOCTH. DopMuUpyeMass NpH 3TOM OIeHKa BBUAY OOJNBLIUX 00BEMOB U
CJIIO)KHOCTH Yy4Ye€Ta B3aUMOCBS3€H HCIOJB3YEMBIX IOKa3aTesleill HCKIYaeT
00paboTKy M30BITOUHON MHOOpPMALK U TPOBOJAUTHCS B MOJHOM COOTBET-
CTBUH C WHTEpECaMH KOHKPETHOIO HHBECTOPA MO 3HAYHMOCTH OTAEJbHBIX
takTOpOB U nokazarejiel, 4TO 00ecrnedynT pelleH’e aKTyalbHOU MpobJIeMbl
MOBBILIEHHA HAEKHOCTH DKCIIEPTU3BI.

B npouecce peueHus 3a1a4, HeOOXOAUMBIX JUISl JOCTHXXEHHUS LeJU JUC-
CEpPTAallMOHHOIO HCCJIEN0BAaHHUs, COUCKATEIEM IOJY4YEH pAJA pPe3yJbTaTOB,
‘obaaloIMX HAyYHOH HOBHU3HOW M UMEIONIHMX NPaKTHYECKYK) 3HAYMMOCTH
JUIsl TIPOMBILUIEHHBIX MPENNPUATUH, YUacCTBYIOLIME B NPUBICUEHUHU pealb-
HBIX BHCLIHUX UHBECTHIUH.

Cpenu HuUX cieqyeT BB IeNUTh Hauboyee CylecTBEHHEIE:! .

— YTOYHEHO ONpPEACNICHHE NMOHATHS «UHBECTULIMOHHASI MPHUBJICKATEIb-
HOCTb MPEeANPHATHSY, MO3BOJIAIOLIee NIPUHUMATh BO BHUMaHHe MHOT00Opa-
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3¥e BHYTPEHHUX M BHEUWHUX (akTOopoB GOPMUPOBAHUA OLEHKH, OCYLIECTB-
JsieMO¥ Bcerjia C MO3UIMU TpeOOBAaHUN KOHKPETHBIX MHBECTOPOB, C YUETOM
cooTHoOIeHus 3hdeKxTa, B TOM 4UClie HEIKOHOMUYECKOTO, U PUCKA UHBECTHU-
pOBaHMS, YTO MOBHIIIAET HAAEIKHOCTh OLIEHKH;

— pa3paboTaHa J>KOHOMHUKO-MaTeMaTU4yecKasi MOJENb OLEHKH HHBE-
CTHIMOHHOM NPUBJIEKATEIBHOCTH MPOMBIIIJIICHHBIX MPeANpUsITHH, obecre-
YuBaromas KOMIUIEKCHYIO OL[€HKY MO MHTErpajbHOMY I10Ka3aTeJIo C y4eTOM
00bE€MOB U3BECTHOM UCXOAHOW MHPpOpMaUUH 00 HHBECTHLHOHHOM IOTEHLH-
ale MpelnpusiTHs U (akTopax €ro MHBECTULHMOHHOIO pHUCKa, a TaKXe HX
3HAYMMOCTH ISl Pa3JIMYHBIX HHBECTOPOB;

— IpeJUIOKeH U 000CHOBAH METOJUYECKMH MOoAXOok [ orOopa npen-
NPUATUHN HE TOJBKO MO YAOBJIETBOPEHUIO BCEX AHAIU3UPYEMBIX ITapamMeTPOB
NpsAMBIM KPUTEPHUSM HHBECTOpPa, HO U C YYETOM BBIXOAA 4YacTH IIapaMeTpOB
3a YCTAaHOBJIEHHbIE TPAHUIbI;

— jaas ofecmedeHHss MPaKTUYECKOW peanu3alUd aBTOPCKHUX IpeuJIo-
KeHUN pa3paboTaH COBpPEeMEHHbIH HH(POPMALIMOHHBIM pecypc M JaHbl KOH-
KpeTHble PEKOMEHJAaLUMHU JJIsl peajbHbIX NPEANPUATUN MO YINPaBIEHHUIO I1a-
pameTpamMu GOpPMHUPOBAHUS UHBECTHIIMOHHOHN MPUBJIEKATEIbHOCTH.

3aMeyaHue: yTOUYHsIsl MOHSATHE «MHBECTULMOHHAs MPUBJIEKATEIbLHOCTHY,
aBTOp yKa3bIBaeT, YTO 3TO, B MIEPBYIO O4Yepelb, KOMIIJIEKCHAsI XapaKTePUCTH-
Ka (cTp. 8). IHBECTULIMOHHBINA MOTEHLIMAJ aBTOp MCCIeAyeT ¢ TOMOIIbIO UH-
TEerpalbHOr0 MOKas3aress, OTPa)kalollero pecypchl mpeanpuatus u 3gpdek-
TUBHOCTBH UX Hcrosp3oBaHus (ctp. 10). Ha puc. 1 (cTp. 10) aBTOpedepara
aBTOPOM pPAaCKpBIBAETCsl COCTAB PECypCOB, aHAIMU3UPYEMBIX NPU OLEHKE MH-
BECTULIMOHHOTO IOTEHI[MaNa: 3TO OCHOBHBIE (OHABI ((POHIOBBIN MOTEHLH-
ajn), TPy1OBbie pecypchl (Tpy/1OBOW MOTEHLIMa), yIIpaBjieHYeCKui U QpuHaH-
COBBIM MOTEHIMaAJ. B CBS3M C 3TUM BO3HUKAIOT BONPOCHL: '

1. He siBnsieTcs i1 ynpaBieHYeCKU# NOTEHUMAJ OJIHOM U3 XapakTe-
PUCTHK TPYyZOBOTo noreHuuana? MoXeT M ynpaBiIeHYECKHH MOTEHIHAI
CyLIE€CTBOBAThH OTAEGJIBLHO OT TPYAOBBIX PeCypCcOB?

2. CrnenoBajo M BKJIIOYUTH B IEpPEYE€Hb 3JEMEHTOB pECYpPCHOTO
[OTEHIMAJla MaTepualbHble peCcypChl, YUYUThIBas, 4YTO aBTOp 3asBIsIeT O
HEOOXOMMMOCTH KOMILIEKCHOrO MOAXO4a K HHBECTHULHOHHOMN HpUBJIIEKa-
TEIBbHOCTH?

BrickazaHHOE 3aMe4YyaHHUE HE SIBISETCS ONPENeNISIOMMNM I OIEeHKH
TEOPETHUYECKOH U NMPAKTUYECKON 3HAYUMOCTH BBINOJHEHHOI0 UCCIIeJOBAHUS.

OcHoBBIBasACH Ha MaTepuanax abTopedepara, MOXHO 3aKJIIOYHUTh, YTO
auccepranMoHHas pabora coorBeTrcTByeT TpeOoBaHusM BAK, mpenbsasise-
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MBIM K KaHJAUJATCKUM gucceprauusM, a aprop A.I'. Kamayesa 3acinyxuBaer
NPHUCYKIACHUAS YUEeHON CTeNeHW KaHJuJaTa dKOHOMHYECKHUX HAyK IO CIELH-
anpHOCTH 08.00.05 - «DKOHOMHMKaA M yNnpaBJeHHE HApPOJHBIM XO3SHCTBOM
(3KOHOMHKA, OpraHu3alus MU YHOpaBlICHUE MNPEANPUITUIMH, OTPACIAMH,
KOMIIJIEKCAMH: IPOMBIIIJICHHOCTH )»

JIOKTOp 9KOHOMHYECKUX HAYK, JIOLEHT,
npodeccop kadenpsl «K IKOHOMHUKa»
o0pa3oBaTe/bHOTO yUpex)aAeHUs MpodhCcor30B
BbICIIEr0 00pa3oBaHus Y pajabCKUi

COUMAILHO- 3KOHOMUYECKHUH HHCTUTYT (uauan)
AKaJleMu¥ TpyJa U COLMATbHBIX OTHOUICHUN

KupeeBa Haranesa BanaaumuposHa
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