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Ha 6ase OfEy (BHl/lul rpy4a> MruncrepcrBa rpyAa

vI col4ta nu n o il 3a u.{r4rbr Poccr fi c xo fi <De4e p a\nvl

oT3br B

Hd aemopeQepam duccepmcrr4uu Ecoynxoeoii Tamanuu CmanucnaeoeHbr

<<lloeuueHue ypoeHs neHcuoHHoeo o6ecnerteuun epomddn Poccuiicxoil
cDedepaquu HCr ocHoee coeepueHcmeoedHun denmenaHocmu

neeocydopcmeeHHbrx neHcuoHHbtx Qondoe>, npedcmaenennofr Hd coucKdHue

yuenoil cmeneHu doxmopa aKoHoMuqecKux HayK no cne.4udnbHocmnM:

08.00.05 - ?KoHoMuKo u ynpdeneHue uapodnawr xosnilcmeoM (axononuxa

mpydd);08.00,70 - Quuanca; deuexcuoe o6pau4,eHue u xpedum

Arryanunocru reMbr Ahccepraqnonnofi pa6orul Ecaylxoeofi TaruRuur

CraHnclaBoBHbt onpeAennercfl Heo6xo4rMocrbro nohcKa 4eficreenHutx,
sQQexrllsHbtx hHcrpyMeHToB ynpaBneHhfl crcreMofi nencroHHoro o6ecne.teFtytR

rpaxAaH B Llenflx noBbrueHhfl hx xl43HeHHoro ypoBHfl, Bax(HocTblo peueHhF

npo6lemut QopnnrapoBaHufl aAeKBarHoro hHcrpyMeHTaphff npaKTHKh

Qopnnr,rpoBaHVA nencufi, BKrloqafl r npaKThKy HerocyAapcrBeHHbrx neHchoHHbrx

Qon.qoe (HnO), 3HaqhMocrblo paapa6orxn v coBepuJeHcrBoBaHhff

14HCThryLlhOHa,nbHblx 0Oplr, CTpyKryp J4 C14CTeM ynpaBneHrn nencronnofi

cncrennofi. B ony6.nhKoBaHHbrx r4cc.flegoBaHhflx oreqecrBeHHbtx ra aapySexHbtx

aBropoE Ao Hacrofft4ero He csopnnynhpoBaH ep,rHulfi hHcrpyMenraprfi

QopnnrpoBaHrff nencronHofi cHcreMbt, r{To raK>xe cBhAerenbcrByer o6

aKryan bHocTH TeMbt l4ccneAoBaHufl .

B asropeQepare ArccepraLlhil qerKo cQoprvrynrpoBaHbt \env n 3a1aq.A,

onpeAefienut o6texr h npeAMer ilccneAoBaHVfl, ero MeroAonorhLtecKhe ocHoBbr,

qro no3Bonvno aBTopy BcecTopoHHe r Ha BbrcoKoM HayqHoM ypoBHe AocThLtb

nocraB/fennofi \env n go6ntacfl cyqecrBeHHo HoBblx pe3ynbraroe. crpyxrypa
pa6orur o6ecneqheaer ee BHyrpeHHee eAhHcrBo, coorBercrByer Hayr.tHoMy

3aMblc.ny, qTo no3Bonvno aBTopy BcecTopoHHe h opnfnHanbHo pacKpbtTb TeMy

AUCCepra qHoH HOrO hCCneAOBaHAfl .



K Aocro14HcrBaM pa6orbr MoxHo orHecrh ro, r{To pa6ora hMeer

hHHOBaqhoHHbrir A A coBeplxeHcTBoBaHHfl neHciloHHoil chcTeMbt xapaKTep.

Asrop orMeqaer Heo6xoArMocrb pa3pa6orK14 cneLlhanbHbtx Qrnancoeurx

HHcrpyMeHToB A n neHchoHHoro pbrHKa, K KoropbtM MoryT 6urru orHeceHbl

neHcktoHHbre o6nuratquu c $rxoapoeannofi AoxoAHocrbro BbrJe ypoBHn

naQnn4nv, )MVTeHToM Koropbrx nBnffercn rocy4apcrBo, c AnurenbHbrM cpoKoM

v 6onee c noBbrrueHuofi HaAexHocrblo, r-rro no3Bo,nhr

coxpaHHocrh neHchoHHbrx cpeAcrB, o6ecneqrru ux

ypoBHn nn$nn4nu, qro, 6eaycnoeno, no.noxilTenbHo

neHchoHHoro o6ecneqeH hfl K,n heHToB H nO.

hmrepecHur pe3ynbrarbr npoBeAeHHoro aBTopoM gMnhphvecKoro

hccneAoBaH|/'fl, BbrRBhBr.lJhe roToBHocTb v't Bo3MoxHocTh HerocyAapcTBeHHbrx

neHcHonHutx QoH4oB n nx ynpaBnrtor4hx KoMn annfr hHBecrhpoBarb neHchoHHbre

cpeAcrBa B Aonrocpor{Hbre ranQpacrpyKrypHbre npoeKrbr. Asroponn onpeAeneHbl

nprqhHbr, npenFTcTBylor4re TaKoMy 14HBecrhpoBaHh|o, a TaKxe pacKpbtTbl

nepcneKThBbr pa3BVrAA coqHanbHo oTBercTBeHHoro hHBecTrpoBaHhf B

h H Becrzr l{noH nofi Aenren bHocrrl.

Peayn urarbr n poBerqeH Horo sMnh prqecKoro hccneAoB aH.4fl yKa3bt Ba tor Ha

3ahHTepecoBaHHocrb HerocyAapcrBeHHbrx neHchoHHbrx QoH4oe BKna4btBarb

neHchonHbre cpeAcrBa B AonrocpoqHbre raHQpacrpyKrypHble npoeKTbt, Asrop

n pa Bh.n bHo oTMeqaer orcyTcTBhe cra HAa pToB Aon rocpoq Horo h H BecTh poBa H rfl B

r HQpacrpyKrypH bte n poe Krbt v1 orpaHn{eH Hocrb KaqecrBeH H brx n poeKToB Ta Koro

poAa. l\sroponn npe4noxeH pflA M€p, Koropbte Moryr cAenarb yKa3aHHoe

hHBecrhpoBaHhe 6onee nphBneKarenuHurnn. B r{acrHocrr, npeAnoxeHbl

h3MeHeHhfl craryca KoHL{ecchoHHbrx o6nura4uit, o6oco6.neHhe HX B orAelunurfi

BVA B crpyKrype hHBecrhllt4oHHoro noprQenn HnO v ero yK, a raKlxe

Mero4o,norHR nohcKa raHQpacrpyKrypHbtx npoeKToB, cepBhcHbtx crpyKryp,

MoHhrophHra phcKoB, pefirrnroBaHAA raxQpacrpyKrypHblx L{eHHblx Synnar v

olleHKh caMoro npoeKTa. T.C. Ecaynxosa npeA.flaraer pa3pelxrrb

HerocyprapcrBeHHbrM neHchoHHbrM QoHgann (npr Halvqvv y Hhx neo6xo4rnnurx

xonnnert-'nqrfi u onbrra coorBercrsyroqeil pa6orur) BXoAhrb B Kanytra,nbl

n poeKTFI brx xonnnan r fi .

Hc" sut3utsaer coMHeHhe h yrBepx4eil-rhe aBTopa, qro npflMoe Bo3Aeitcteue

Ha rqoxoAHocTb or 14HBecThpoBaHhfl v pa3Meu4eHrf neHchoHHbtx cpeAcTB

noraueHhfl 20 ,ner

noBbtchTb cTeneHb

AOXOAHOCTb BbilJe

oTpa3hTcfl Ha ypoBHe



oKa3brBaer pa3BrlTocrb QhHaHcoBoro pbrHKa. Aaroponn cAenaH o6ocuoaannurfi

BbrBoA, r.rro qeM 6onee pa3Bhr Qr,rHaHcoeurfi purnoK, Ha KoropoM nHBecrhpytorcfl

neHchoFlHbte aKThBbt, TeM Bbl[ue h nonyqaeMafl AoxoAHocTb, TaK KaK Ha TaKoM

pblHKe BbilJe .nhKB]4AHOCTb, MeHbUe qVCRV, rilhpe BO3MOXHOCTI4

4reepcrrrQ vr.aqvv noprQern BHyrph KaxAoro Knacca aKTHBoB.

Bc;e npraeAeHHbre B aBTopeQepare npeAnoxeHrfl aBTopa no co3AaHhto

crcreMbr M€p, cnoco6crByrou.l4x noBbruJeHhto ypoBHR neHcLloHHoro oSecneqenrn

K.nheHToB HerocyAapcrBeHHbrx neHchoHHbrx Qon4os, flB,flRrorcfl HoBbrMh A n

poccrficxoro neHchoHHoro pbrHKa v c Sonuuofi goneil BeponrHocrr4 6ygyr

cn oco6crBo Barb e ro Aan bHe fi r.u enny eQQe xna eH oMy pa3 B hn4 lo.

,[,ocror HcrBoM Hayq Horo hccneAoB aHVfl R B.nR CITcfl B3Be lue H H bre cyxAe H hfl

h BblBollbr B Kax4ofi rnase Arccepraquu. Cne4yer cor.nacxrbcn c ocHoBHbrMh

no.noxeHVflMV 14 BbrBoAaMr, orMerhB chcrennHurfi, KoMn.neKcnutfi xax reoperhKo-

noHnrriiHurfi, TaK u npaKrhKo-opheHrhpoeannurfi noAxogbr B coAep>+<aHnv

AhccepraL|'hh.

K san eqaHnAM MoxHo orHecrh cneAyorqee cyxAenne. B HeAocraroqHofi

creneHh pacKpbrro BnnAHVe Ha QoH4oeurfi purnoK h AoxoAHocrb neHchoHHbrx

cpeAcrB naHAeMhh Hoeofi KopoHaBhpycHofi raHQexqrr (COVID-19>, xoropafl, no

MHeHhrc aBTopa, Bbrcrynrna B ponh (qepHoro ne6e4n>. B xaqecree npnMepa B

pa6ore nphBo4nrcn nvlurb AaHHbre 3a nepeurfi KBapran 2O2O roAa, qro

n peAcTa B.fl seTcfl F BHo HeAocTaTolrH brM.

Ho, yKa3aHHbre 3aMeLraHhfl B qenoM He cHr>xator AocroBepHocn4 v

3HaqhMocrh pa6orur. OcHoeFrute no.noxeHhfl, BbrHoct4Mbte Ha 3ar4hry,

noArBepxAalor BbrBo4br aBTopa no nayvnofi HoBl43He AhccepraL{kroHHoro

hccneAoBaHnfl. Onr Bbrpaxalor aBTopcKylo no3hl{hro no npo6nennaM TeMbr vl

KoH qenryanbHo o6ocHoea H ur.

Marepranut hccneAoBaHnA Ecayrxoeofi TarunHur CranrcnaBoBHbr v

npaKrhLrecKhe peKoMeHAa\nv MoryT 6urru hcno.nb3oBaHbr a pa6ore MhHr4crepcrB

n BeAoNlcTB, perynhpytolql4x AeRTe/rbHocTb HerocyAapcTBeHHblx neHchoHHbtx

Qon,qos h, KoHeqHo N(e, e pa6ore caMhx QoH4os u vxynpaBnntolqrx xonnnaHrfi.

Marepran br a BropeQe para Ahccepra L[hoH Horo hccneAoB aHAA Ecayl xoeofi

Tarunnur CranrcnaBoBHbr no3Bo,nfllor cAenarb BbtBoA, r{To ypoBeHb

npe4craB,neHHoro hccne4oBaHnA, ero Qoprvra, co4epxaHne,3.neMeHTbt HoBh3Hbt,



3HaqhMocrb o6ocHoeaHHocrb HayqHbrx pe3ynbraroB coorBercrByror

rpe6oaa HHfl M, n peAbnBnReMbrM K AoKropcKr4M Ahccepra LlhrM (n.9 o floroxeH rn

o nopflAKe nphcyxAeHhfl yqeHbrx crenenefi>), a cohcKare.nb 3ac/ryxhBaer

nphcyx/qeHhfl yveHofi. creneHh AoKTopa gKoHoMrqecKhx HayK no

cneL{haflbHocrRM: 08.00.05 - sKoHoMVKa }4 ynpaBneHhe HapoAHbrM xo3flficreonn

(oxononnrxa rpy4a); 08.00.10 - Qunancbr, AeHexnoe o6paqeHhe h KpeAhr.

l-euepaa uu ur il Ah peKrop

AO (HnO <Aannaguafl oceHb))

Ka HAhAaT sKOHOMr4t{eCKrlx HayK Xnnurpos B.B.

(25)) Mapra 2021r.

l-loqroeuril aApec: 678I74, Pecny6ruxa Caxa (f xyrran),

r. Mnpuurfi, yn. KoruconnorucxaR,4. 15
TereQox: +7 (91.4) 252-61-43

3nexrpon naR noqra: khmyrov_w@ n pfao.ru
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