OT3blIB Ha aBTOpedepar aguccepraumun EsreHmns Hukonaesmua T¥mywesa

«BHyTpupernoHanbHasa 6104KeTHan AeUeHTPaNM3aLUA U MHBECTUL MU B permoHax PO»

[unccepTaumoHHan paboTa EBreHms Hukonaesuya TumyLLeBa 3aTparMBaeT YpesBblyaliHO aKkTyasibHYH0 AnA
Poccun Temy pa3BUTUA MeXKBIOAMKETHbIX OTHOWEHUI B cTpaHe. CNOXUBLUAACA K HAacTOALWEMY BpEMEHMU
MOAent BIOQKEeTHON  aeueHTpanusauum 0ByClOBAEHA PecypcHOM  3aBMCMMOCTbIO,  BbICOKOW
MeXpernoHanbHon anddepeHumaymein u akTMBHOM NONUTUKOW desepanbHbIX BNACTEN, HanpaBieHHOW
Ha UEeHTPanM3aumio Aoxo40B. B HayyHOW nuTepaType M IMNUPUYECKUX UccnefoBaHuaxX obcyxaatoTca
BOMPOCHI CO3A4aHUA CTUMY/IOB A8 MHBECTULUM Ha YPOBHE pervoHa, YTo CnocobCcTByeT CTPYKTYPHbIM
cAoBUram B 3KOHOMWMKE W TeppuTOpUManbHOM  pasmelleHUn Npous3BOACTBa. PaccmoTpeHue
BHYTPUPErMOHANbHOW  OIOAKETHON  AeUeHTpanu3auum W ee  KONMYECTBEHHbIX XapaKTepucTuk

HEeCOMHEHHO BHeCeT HOBWM3HY B TMOHMMAHUU  3aBUCUMOCTU MHBECTMLI,MVI oT 6}OA)KETHOI\;I
AeueHTpanumsauumn.

MpeacraBieHHbl aBTopedepaT aucceptauun E.H.Tumywesa CBMAETENbCTBYET O BKNaJe B M3ydeHue
BOMPOCOB PErMOHA/IbHOTO PAa3BUTUA U UMEET HE TOJIbKO TEOPETUYECKYIO, HO M NPAKTUYECKYI0 3Ha4YMMOCTb.
B paboTe npoaHanu3MpoBaHbl TEHAEHUMM MEXKOIOAXKETHbIX OTHOWEHU B PoccuM U HanpaBneHus
Tekywen denepanbHOM MOAUTUKU. ABTOpP M3yunn OOWMWPHLIA MNNacT MTepaTypbl U CTaTUCTUKMK,
No3BO/MBLUME OMPEAENUTb MOKa3aTeNn, XapakTepusyiowmne BHYTPUPErMOHabHYIO AeLeHTpanM3aumio,
NOCTPOUTb MO/IE/Ib 3aBUCMMOCTU MHBECTULIUMI OT AleLLeHTPan3aLmm, Npea/oXK1Tb Mepbl, Hanpas/ieHHbIe
Ha [OCTUNKEHWE ONTUMAalbHbIX YPOBHEN BHYTpUpervoHanbHol aAunddepeHuMaunm, NONOKUTENbHO
BAUAIOWMX Ha UHBECTULIMOHHYIO AEATEe/NIbHOCTb B pernoHax. Metogonoruyeckyto 6asy uccnegosaHma
0o6oraTMno NPUMEHEHWE KOPPENALMOHHO-PErPecCMOHHOTO aHanu3a, MaHenbHON perpeccun C
PuKcMpoBaHHbIMKM  3bdekTamu.  [okasaTenu  BHYTPUPETMOHANbHON  (MecTHOM)  BloaKeTHOM
JeLeHTpann3alLmm paccumTbiBa/iMCb Ha OCHOBE AaHHbiX KasHauyenctsa PP. MccneposaHue HanucaHo
[OOCTYNHbIM /18 YnTaTENIEN A3bIKOM.

Hosu3Ha uccnepgosaHusa Temywesa E.H., uTo yBesMueHve BIOAXKETHON AeLeHTpannsaumm NpuBoaUT K

pocty 6IO,CI,)K€THOﬁ obecneyeHHOCTH PErMoHOB 1 NONIOXKNUTE/IbHO BIMAET Ha UHBECTULLMOHHYIO aKTUBHOCTb
B HUX.

3aBUCMMOCTb  BIOAPKETHON 06EeCneyYeHHOCTM UM YaCTHbIX WHBECTUUMI  Oonpeaenanncb MeToaoMm
HaMMEHbLWMX KBAaZpPaTOB M NaHeNbHOW perpeccuelrt ¢ GUKCMpOBaHHbBIMKU IPPeKTamMu PermoHoB Mo
AaHHbIM 32 2009-2019 rogbl. OcHOBHOM MeTog, 06paboTKM AaHHbIX — TPEX/IETHAA CKO/Ib3ALLAA CPeaHAs
[ONA MHBECTULMI U ABYX/IETHUW YCPEAHEHHbIV ar ANA AeueHTpanusaumm. Ina KOHTpona Ha GpaKTopbl, He
CBA3aHHbIE C AeLeHTpanM3aLmen, B aHanus 6blv BKIKOYEHbI NOKA3aTenun: NPoOn3BOAUTENbHbIE PACXO/bl
6loakeTa, b6roaeTHaa 06ecneyeHHOCTb PervoHa, CTPYKTypa 3KOHOMWKM, 0COBeHHOCTM BaHKOBCKOro
KpeauToBaHus, aemorpaduyeckan CocTaBNAIOLWAA, NPO3PaYHOCTb IKOHOMUKM, BegHOCTb. Ha Haw B3r/iAg,
noabop 3TMX nokasaTenel HemoCTaTouHo 06O0CHOBaH. MPOU3BOACTBEHHble pacxoapl bogxera wu
BloakeTHan 06ecneyeHHOCTb, Kak pa3, MoryT 6biTb CBA3aHbI C AeLeHTpanusaumen.

He coBcem NOHATHO, NoYemy foKasaTesnn GIOAMKEeTHOW AeLeHTpanM3auumn paccumTbiBatotca 6es yyeta

cybBeHUMit. Ha Haw B3rnsg, HY)XXHO U3 [OXOA0B WM PacxoAoB BbluMTaTb AOTaUMM, cybcuaun u uHbie
TpaHchepTbl. ITO caenaeT pacyéTtbl 6onee 060CHOBaHHbIMM.

ABTOp [0Ka3an C WCMOJb30BaHMEM MATEMATUYECKUX METOJOB 3aBUCMMOCTb Mexay OroaeTHOM
06ecneyeHHOCTbIO PErMOHOB U BbICOKOM BIOAXETHOM AeUeHTpann3aumei B HUX. 9To CBA3aHO C MEHbLLEN
3aBUCMMOCTbIO OT deaepanbHbiX TPaHCPepToB, HU3KMIN PErMOHaNbHOM HANOroBOK Harpyskon, 6onee
rMBKOM pernoHanbHOM BIOAKETHOM NONUTUKOM. Mpuyem aBTOp TaKKe BblIABU NONOXKUTEIbHOE BAUAHKE
Ha MHBECTULMMU KaK AeueHTpaan3aummn pacxoaos, Tak U AeLeHTpanmsaumm 4OXoA08. YCTaHOB/IEHO, HYTO




MECTHbIE PacxoHble MoAHOMOUYMA Bonee BaXkHbl A1a chepbl YCAYr, Manoro u cpegHero 6usHeca, U meHee
— ana po6biBalOWEN NPOMbILIEHHOCTH.

Erennit Hukonaesny ybeauTeNnbHO NOKasan, uTo POCT QUCKaNbHbIX CTUMY/JIOB PErvOHOB Bbi3biBaeT
COKpalleHne O0[MKeTHbIX KPeguTOB M A0Ara NO HUM WU YBENUYEHME A0Taumii Ha BbipaBHUBAHME.
yBesmueHne aonra no 6104XeTHbIM KpeauTam BHOCUT CYLLECTBEHHOE MCKAXKEHUE B CTUMY/IMPOBaHMe
pocTa 6roaXeTHOM 6asbl, CHUXKEeHWe BEepPTUKANbHOW M FOpWU3OHTaNbHOW HecbanaHCMpOBaHHOCTU. He
COBCEM MOHATHO YTBEPXAEHME aBTOpa O TOM, YTO yBennyeHue obbema cybcmanii npueeaeT K 6obLuei
[AeUeHTpanu3aumm, NOCKOAbKY 3TO He HaX0A4MT IMNMPUYECKOTO NOATBEPXKAEHMA B paboTe.

Paborta E.H. TumyweBa ocTaBnseT NpUATHOE BMeYaT/NIEHME M 3aCIyKMBAET BbICOKOM oueHKku. Pabota
COLlePXKUT 3HaYMMble BbIBOAbl, OCHOBAaHHblE HAa KOHKPETHOM MCCNefoBaHWM W pacyeTax. MonydeHHble
pesynbTaTbl  CBUAETENbCTBYIOT O  BO3MOMKHOCTM  OMpeAeneHvs  ONTUMa/bHbIX  [AManasoHoB
AeueHTpanmsauun. SMNMPUYECKUA aHaNn3 TaKkKe HEONPOBEPXKMMO MOKa3bIBAET Npe/esibl NPOBOAVMOMN
benepanbHbIM BAacTAMM BIOAKETHOMN NONIUTUKM U COLEPKUT MPEASTOMKEHUA MO ee KOPPEKTUPOBKE.

[OwucceprtaunornHaa paboTa MONHOCTbI COOTBETCTBYET cneumanbHoctu 08.00.05 «IKOHOMMKA U
ynpas/ieHWe HapoAHbIM XO3AUCTBOMY.

AsTopedepaT guccepTaumum opopmaeH B COOTBETCTBUM C TPeBOBAHUAMMU U COAEPIKUT BCE HEODXOAMMbIE
cBefieHmna o pabore. Ero cogeprkaHue No3BONAET CYAUTb O CAMOM AUCCEPTALMM KaK O KBAaIMUKALMOHHOM
paboTe, cooTBeTCTBYOLLEM TPEOOBAHUAM K AUCCEPTALMAM Ha COMCKaHMe cTene aHAuaaTa Hayk.
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