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O npucyxnenuu bperanuny Buktopy ApkaaseBuuy, rpaxnannny Poccutickon ®eneparmu,

yquOﬁ CTCIICHU KaHAuJaTa 9KOHOMHUYCCKHUX HAYK

Huccepranus «BiausiHUE 3aKpbITOrO COUUAIIBHOTO KAUTAIA HA 9KOHOMUYECKHUI POCT» 110
crerranbHOCTH 5.2.1. DKOHOMHUYECKasl Teopus MPHUHSITA K 3aIIUTE JUCCEPTAIMOHHBIM COBETOM

MI'Y.052.2 30.09.2025, nporokosn Ne 38

Couckatens bpesranun Bukrop Apkagsesud, 1994 rona poxnenus, B 2020 rogy okoHYHIT
acnipaHTypy skoHoMuueckoro ¢akyiaprera PI'BOY BO «MockoBckuil rocynapcTBEHHBIN

yHuBepcuteT umeHu M.B.JIoMoHOCOBaY.

Couckarenp paboTaer B JOHKHOCTH WHXKEeHepa 1-i kareropuu Kadeapbl NPUKIAIHON
MHCTUTYLIMOHAJILHOW SKOHOMUKHM SKOHOMHUecKkoro ¢akyiabrera @I'BOY BO «MoCKOBCKHA

rocyAapCcTBeHHbIN yHUBepcuTeT uMeHn M.B.JlomoHOCOBay.

Juccepramnus BBIMOJIHEHA Ha Kadeape NPHUKIATHON HHCHTYIIMOHAIBHOW SKOHOMHKH
skoHomuueckol (akynpreta PI'BOY BO «MoCKOBCKHUI roOCyqapCTBEHHBI YHUBEPCUTET HMEHHU

M.B.JIomoHOCOBay.

Hayunblit pyKOBOIUTENH — TOKTOP SKOHOMUYECKUX HayK, ipodeccop, Ay3aH Anekcanp
AnexcaHapoBHY, JIeKaH, 3aBEAYIONTNI Kadeapoil MPUKIaTHON HHCTUTYIIMOHATBHON SKOHOMUKH
skoHOMH4ecKOoro (hakynpTera PI'BOY BO «MoCKoBCKHiA TOCYIapCTBEHHBIM YHUBEPCUTET UMEHU

M.B. JIomoHOCOBaY.
OdunmansHbie ONMOHEHTHI:

JlementheB Buktop EBreHbeBHY - TOKTOp PKOHOMHYECKHMX HayK, IMpodeccop, WIeH-
koppecnionzienT Poccuiickoit  akamemun Hayk, OI'BYH «lleHTpanbHbIi SKOHOMHUKO-
MaTreMaTu4eckuii ”HCTUTYT Poccuiickolt akageMuu Hayky, J1abopaTopus MEXaHU3MOB (DUHAHCOBO-

IIPOMBILIIJIEHHOW MHTETpalliy, [VIABHBIN HAYYHBINA COTPYIHUK,

3emuoB Crenan IletpoBuu - moktop skoHoMuueckux Hayk, PI'bOY BO «Poccuiickas
aKaJgeMusl HaApOJHOTO XO3SMCTBA M TOCYIapCTBeHHOM ciyObl mpu Ilpesunente Poccuiickoit
Oenepaunuy», MHCTUTYT NPUKIAAHBIX  SKOHOMHYECKMX  MCCIIENOBaHUM, JabopaTopus

UCCIIEeIOBaHHI SKOHOMHUKH Pa3BHUTHS, 3aBEAYIOIIUI J1abopaTopuei,



Axobcon Jles Wnpnu - AOKTOp SKOHOMHYECKHMX Hayk, mpodeccop, PI'AOY BO
«HanuoHanbHbIl MCCIENOBATENICKUM YHUBEPCUTET «BpICIIasg mIKoiIa HSKOHOMUKH», BHIE-

MIPE3UJIEHT,
JTAJIA TIOJIOKUTEIBHBIE OT3BIBBI HA JUCCEPTAIUIO.

Bribop odumnuanbHBIX ONMOHEHTOB OOOCHOBBIBAJICSA WX KOMIIETEHTHOCTBIO |
HaguyueM NyOJMKAaIMOHHOW aKTUBHOCTH B 00JacTH HKOHOMHMYECKOW TEOpUH U

HpOGHGMaTI/IKI/I AUCCCPTALIMOHHOTO UCCIICAOBAHUS COUCKATCIIA.

Bcero couckarene omybnmukoBano 14 pabor. Ilo Teme nmuccepramuu OnmyOIMKOBAaHO 5
crateil. Bee 5 crareii omyOIMKOBaHBI B PEIICH3UPYEMBIX HAYYHBIX M3aHUSIX, PEKOMEHIOBAaHHBIX
JUISL 3alIMTHI B auccepTaiioHHoM coBete MI'Y umenn M.B. JlomoHOCOBa MO CrielManbHOCTH U

OTpaciii HayK.

1. baxturapaecea A.W., bpenramu B.A., Hukummua E.H., IlpumyzoBa H.A.
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Nwmnakr-dakrop 1,647 (PUHLY). (1,2 m.u., muunerii Brma: 0,4 m..)
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5. baxrturapaesa, A. W., bpewramua, B. A. Poap coumanbHOro kanutajia u
MHCTUTYLIMOHAJILHOTO JOBEpUSl B OTHOILIEHUM HaceleHHs K HHHOBauusM // BecTHHMK
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Ha aBTopedepar auccepranuu mocTynuio 2 TOMOIHUTEIBHBIX OT3bIBA, MTOJIOKUTEIbHBIE.

JluccepTallMOHHBI COBET OTMEUYAeT, 4YTO MpeJACTaBJICHHAs JuccepTanus Ha

COHUCKaHHEe yquOﬁ CTCIICHU KaHAuJaTa OJOKOHOMHYECKHUX HAYK ABJIACTCA HAYYHO-



KBaATU(PUKAIIMOHHONW paboToil, B KOTOPOHM HAa OCHOBAHWHM BBHITIOJHEHHBIX aBTOPOM

I/ICC.HGI[OBaHI/II\/'I PCHICHBI CICAYIOIINC 3aJa4u:

1. OnepannoHanu3upoBaHO MOHATHUE 3aKPBITOTO COLMAIBHOTO KaluTajla U MPEI0KEHbI
[IOKAa3aTeJId, IMO3BOJAIIINAE OLEHUBATH 3aKPBITBIA COLMANbHBIA KaluTal Ha
CTPAaHOBOM M PETHOHAJIBHOM YPOBHE 110 UMEIOLIECS CTATUCTHUKE,

2. BrbIABIEHBI OCHOBHBIE YKOHOMHUUYECKHE 3P (PEKTHI (MMOT0KUTEIbHBIE U OTPULIATEIIbHBIC)
OT 3aKPBITOTO COLMAJIBHOTO KalluTala;

3. OmpeneneH  MeXaHHW3M  BIMSHUS  3aKphITOrO  COLMAJBHOTO  KamuTajla Ha
9KOHOMMYECKHUI POCT B OJITOCPOYHOM M KPATKOCPOYHOM IEPHOAAX;

4. Paspaborana sMIupuyeckas MOJEIb OLEHKH BIHSHUS 3aKPBITOTO COIMAIBHOTO
KanuTana Ha 3KOHOMHYECKUI POCT, MO3BOJISIONIAs YUYUTBIBATH POJIb B 3TOM INPOLIECCE
MHCTUTYLMOHAJIBHOU CpEeJbI;

5. IlpoBenena sMnupuyecKkasl OL€HKAa BIMSIHHUSA 3aKpBITOrO COLMAIBHOIO KamuTajla Ha
PKOHOMHMYECKHUI POCT HA OCHOBE COOpPAaHHBIX B pAMKaX MCCJIEIOBAaHUS TaHHBIX;

6. OueHeH MOTEeHIMAJ 3aKPhITOTO COIMATBHOIO KamuTajda Kak (akTopa, OKa3bIBAIOLIETO

BO3JEHCTBUE HA APKOHOMHYECKHUU pOoCT, Ha TpuMepe Poccuu.

TeOpeTI/I‘IeCKaH 3HAYNUMOCTb pa6OTBI 3aKJII04YaeTCcad B TOM, YTO BbIABICHBI H
CUCTCMATU3HUPOBAHBI Bq)q)eKTBI 3aKPBITOTO COOUAJIBHOI'O KaluTajga, JOIMOJHCHBI BbIBOIbLL
MoOJielIel 0 BIMSHUU 3aKpPBITOTO CONMAJIBHOI'O KalluTalla Ha 3KOHOMHUYECKHUH POCT, a TAKXKC
BLBISIBJICHA MOJCpUpYrOHOIass poJib 3aKPBITOI'O COLOMUMAJIBHOIO KamnuTalla B CBA3KU MCEKIAY

N3MCHCHHEM Kadye€CTBa HHCTHTYHHOHaHBHOfI Cp€abl U TEMIIAMHU 3KOHOMHWYECCKOT'O pOCTa.

HpaKTI/I‘-IeCKa}I 3HAYUMOCTDb pa6OTBI 3aKJII04YacTCa B IIOABJICHHH BO3MOXHOCTH
HCIIOJIb30BAaTh KOJMYCCTBCHHBIC OLICHKHU 3aMIdCOB 3aKPLITOIO CONUAJIBHOT'O KanuTajla s
IIPpOTHO3HUpPOBAHUA IMOTCHIHAJIbHBIX HOCJ'ICI[CTBI/Iﬁ N3MCHCHUA KadyecTBa

MHCTUTYLHOHAJIbHON Cpeabl U MPUHSITUS PEUICHUH, CIOCOOCTBYIOIINX SKOHOMHYECKOMY
pocry.

Jluccepranusi MpeACTaBiIsieT COOOW CaMOCTOSITENIbHOE 3aKOHYEHHOE HCCIIEOBAaHUE,
oOmnamaromiee BHYTPEHHUM €IMHCTBOM. [l00)KeHUs, BRBIHOCUMBIC Ha 3aIIUTY, COJIEP)KAaT HOBBIC

Hay4HbIE Pe3yIbTAaThl U CBUETEIBCTBYIOT O JIMYHOM BKJIaJl€ aBTOpa B HAYKY:

1. DxoHoMuueckne 3PPEeKTH OT 3aKPHITOTO COLMATBHOTO KalMTala rPYyNIUpPYIOTCs B /1Ba
OCHOBHBIX 0JIOKa: CBS3aHHBIE C POCTOM 3((GEKTUBHOCTH BHYTPHUIPYIIIIOBOTO B3aMMOJICHCTBHS U

CBS3aHHbIE C YCWJICHHEM MPEANOYTEHUH BHYTPUTPYIIIOBOIO B3auMOJEHCTBUS. YeMm Bblle



3aKPBITHII COIUANBHBIN KamuTaa TPYIIIbI, TEM BBIIIE €€ BO3MOXKHOCTU MO MH(OPCMEHTY CBOMX
YICHOB Ui pealM3allii CACNOK, a TaK)Ke HHTCHCHUBHEe OOMeH WHGOpMAIMM M aJIOKAIUS
pecypcoB. B TO ke Bpemsi 3HAUMTENIbHBIE 3amachl 3aKPHITOTO COIMAIBHOIO KamuTasia
CIOCOOCTBYIOT M3MEHEHUIO NMPEANOYTEHUI YYaCTHUKOB TPYMIBI B TOJb3y B3aUMOJEUCTBUS C

MIPEICTABUTEIIEM CBOEH, a HE UY>KOU TPYIIIIbI.

2. 3amachl 3aKpbhITOTO COIMAIBHOTO KamuTaja B OOLIECTBE M KauecTBO (POPMaJbHBIX
UHCTUTYTOB (MHCTUTYLMOHAIBHOW Cpenbl) SABISAIOTCA JBYMsS KJIIOUEBBIMH  (pakTopamw,
OTIPEACISIONIMMHI BBIOOP SKOHOMUYECKHX areHTOB MEXK/Ty BHYTPHTPYIIIOBBIM U MEXIPYIIIOBBIM
B3aMOJICHCTBHEM IIPH COBEPILCHUHU CAENOK. B KpaTKOCpOYHOM Iepuoje 3amachl 3aKpBITOTO
COLMAIIFHOTO KalUTaja ¥ KaueCTBO MHCTUTYIIMOHAILHON Cpefbl (PMKCUPOBAHBI U SIBIISIOTCS APYT
10 OTHOILEHHIO K JPYry CYOCTHUTYTaMH, OOIIECTBA C BBHICOKUM 3allaCOM 3aKPBITOTO COLMAIBHOTO
KaluTaja MOTYT HMMETh Oojiee BBICOKHE TEMIIBl 3KOHOMHYECKOTO pPOCTa II0 CPAaBHEHHIO C
o0IecTBaMM C HU3KMMH 3allacaMM 3aKphITOTO COIMAIBHOTO KallUTala B YCIOBUSAX HH3KOTO
Ka4yecTBa MHCTUTYIIMOHAJIBLHOM cpesbl. B nonrocpouyHoM nepuoje o01ecTBa ¢ BEICOKUM 3aacoM
3aKpBITOTO COLMAIBHOIO KanmuTajaa OyayT UMETh Oosiee HU3KUE TeMIIbl S)KOHOMUYECKOTO pocTa 3a
CUeT HEJAOMHBECTUPOBAHUS B KadyeCTBO (OPMAIBHBIX HHCTUTYTOB ¥  HAKOIUICHUS

HE3(P(PEKTUBHOCTH OT OTKa3a SKOHOMHUYECKHX areHTOB B3aUMOJEHCTBOBATh C MPEACTABUTEIIMU
JAPYruX IpyI.

3. Yacrota BcTpeu (Kak TMOKazan (aKTOPHBIA aHAIU3) C MPEACTABUTENISMH CBOETO
peNMUruo3Horo oobeauHeHus (LIepKOBb, MEUYETh, CMHArora) M C KOJUJIETaMH OTpakaeT 3arachbl
3aKpHITOTO  COLMAIBbHOrO KamuTana. [IpeanoskeHHBI aBTOPOM IOKAa3aTeNlb 3aKPHITOrO
COLIMAJIBHOIO KamuTajla KOpPPEIUpPYeT € APYTUM IO0Ka3aTeleM, CBA3aHHBIM C KOHIENLHEN

3aKPBITOr0 COONAJIBHOT'O KalthuTajia — CEeMEHHBIMHU y3aMu.

4, 3akphIThI CONMAIBHBIN KamUTaJI OTPUIIATEIHHO CBSI3aH C JIOJITOCPOYHBIMU TEMIIAMHU
SKOHOMHUYECKOTO POCTa U Ka4eCTBOM (hOpMaJIbHBIX MHCTUTYTOB. B KpaTkocpodHOM Tieproie pu
PE3KOM YXYIIIEHMH KadyecTBa MHCTUTYIIMOHAIBHOM CpeIbl TEMIIbI 3KOHOMHYECKOTO pocTa
PETHOHOB C BBICOKUM 3aI1acoM 3aKPBITOTO COLMATBHOTO KanmuTala OyIyT BhIIIE, YeM B PETHOHAX C
HU3KUM 3aI1acOM 3aKPBITOTO COIMAILHOTO KaluTaja. 3aKphIThIA COIMAIBHBIA KAalmUTal MOXKET

CMATYATh MAACHUC DKOHOMHWKHU B MOMCHTHI YXYAIUICHWA Ka4C€CTBa (bOpMaJ'IBHI)IX HHCTUTYTOB.

5. 3amachl 3aKpBITOTO COLMANTBHOTO KanuTana B Poccun Hibke, 4eM B OOJIBITMHCTBE CTPaH
mupa. [lpm mnOpounx paBHBIX YCIOBHSIX B CiIy4ae pE3KOro yXYAIICHHs KadyecTBa
MHCTUTYLIMOHAJIBHOW Cpelbl 3amachl 3aKpbITOrO COLMAJIBHOTO KamuTajla HU B OJHOM W3
dbenepanbHbIX OKpyroB Poccum He OyayT [IOCTAaTOYHBIMH JJIi KOMIICHCALUW TaJCHUS

9KOHOMHUYCCKOI'0O pOCTa.



Ha 3acemanmm 25.11.2025 nuccepTalMOHHBIA COBET NPUHSUI pELICHHE NPUCYIUTH

Bbperanuny B.A. yueHyto cTeneHp KaHAu1aTa SKOHOMUUECKHUX HayK.

[Ipu mpoBenaeHUM TAaWHOTO TOJIOCOBAHUS JUCCEPTAIMOHHBIA COBET B KoiudecTBe 13
YeJIOBEK, U3 HUX 13 TIOKTOPOB HAayK, y4aCTBOBABIIMUX B 3aceaHWH, U3 13 4eIOBEK, BXOISIINX B

COCTaB COBETA, MPOTOJIOCOBAH: 3a - 13, mpoTuB - 0, HeAeWCTBUTENBHBIX OroJIeTeHek - 0.
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nucceprauroHHoro coperta MI'Y 052.2,
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nucceprauroHHoro coperta MI'Y 052.2,
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