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SAKIJIIOUYEHUWE

auccepTalMoHHOoro cosera @uHancoBoro yaupepcurtera J[ 505.001.101
IO JMCCepTaliy Ha COUCKAHUE YYEHOM CTENCHY KaHIMIaTa HayK
o npucyxkaeHud Mupracumosy Jamupy PycTaMoBudy,
rpaxkaanuny Poccuiickol @enepanny,
Y4eHOH CTeleHU KaHauaaTa 3KOHOMHUYeCKHX HayK

Hucceprams «CoBpeMeHHbIH MeXaHW3M (QUHAHCHPOBAHUSA YCTOHYHBOrO
pasBUTUA He(TETra30BbIX KOMIaHUI» N0 HAYIHOH crienuansaocT 5.2.4. OHUHAHCH
(3KOHOMMYECKHE HAyKH), MPOMOHIb HAyYHOM CIHEMHATLHOCTH, YCTAHOBIEHHBIH
B DunancosoM yHHBepcuTeTe «OLEHOYHAas W HMHBECTUIIMOHHAS JIEATENBEHOCTEY,
HNpPHHATA K MyOIHIHOMY paccMoTpenuio v 3aimuTe 13.11.2024 (mpoTokon 3aceqanus
Ne  14-24/101) puccepraumonssiM  cosetoMm [ 505.001.101, co3naHHBEM
OUHAHCOBEIM YHUBEPCHUTETOM B COOTBETCTBHH C IIpaBaMU, IPeayCMOTPEHHBIMA
B myuxte 3.1. craren 4 @enepanpHoro 3akoHa «O Hayke M ToCyJapcTBEHHOH
Hay4YHO-TeXHUYeCcKo# monuTmke» oT 23 aBrycra 1996 r. Ne 127-®3, mpukazom
QOunynusepcuteta ot (04.09.2018 Ne 1634/0. V3meHeHHS B NOJIHOMOHHUA
U TIEpCOHANBHBIM COCTaB coOBeTa BHECEHB TIpukasamMu @OUHYHHBEpCHTETA
oT 26.11.2018 Ne 2248/0; or 19.02.2021 Ne 0345/0; or 28.06.2021 Ne 1528/0;
ot 27.04.2022 Ne 1053/0; or 26.05.2022 Ne 1345/0; or 01.07.2022 Ne 1708/0;
o1 23.10.2023 Ne 2421/0; o1 09.01.2024 Ne 0003/0; ot 10.09.2024 Ne 1990/0.

Couckarens Mupracumos [Hamup Pycramomuu, 1997 roga poxieHus,
B 2024 romy ocBOMA HpOrpaMMy IOATOTOBKH HAy4YHO-NENAarOTHYECKHX KalpoB
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xBanudukanuu «Mccnenosarens. [Ipenonasareip-uccienoBaTeas» GegepanbHoro
TOCYAapCTBEHHOTO  00pa3oBaTeIbHOr0  OIOHKETHOTO  YUPEXKACHMS  BBICHIETO
obpazoBanus «DUHAHCOBBIH YHUBEPCHTET 1pu IlpaBuTenncTBE
Poccutickoit ®enepauym». B HacTosmee Bpems Mupracumos [I.P. ne paGoraer.

Hwuccepranus Mupracumosa JI.P. semonnena va Kadenpe duuancosoro
U MHBECTHITHOHHOIO MeHeDkMeHTa DaxynapTera «Brlcmiasg mikona yrnpaBlIeHHs»
DI'OBY BO «DHUHaHCOBEIH YHUBEPCUTET py IlpaButenscriee
Poccutickoit @eneparuny» (Mocksa, [Ipasurensctso Poceutickolt demepanmm).

HayuHsl#f pykoBOAWTENs — JOKTOp OJKOHOMHYECKMX Hayk, mpodeccop
Moposko Haranes Hocudosra, ®I'OBY BO «DuHHAHCOBBI YHHBEPCHTET
npu IlpaBurensctee Poccuiickoii ®epepaumu», ®akynerer «Bpiciuas ImKosa
yopasneHus», Kadenpa ¢uHaHCOBOTO W WHBECTHIIMOHHOTO MeHEIXKMEHTa,
npodeccop kadeapsl.

Ilo MecTy BEINOIHEHHUS AMCCEPTAUMHK BRIIAHO HOJOKHUTENBHOE 3aKII0YeHNe
no jauccepranum ot 11.10.2024 No 07437.

Couckarens uMeeT 11 ormy6aukoBaHHbIX paGoT obmum o6beMoM 6,93 1.
(Beckr 00BeM apropckuii), B TOM 4mciae 8 paGoT aBTOPCKHM 00beMoM 6,3 ILIL
OIyOJMKOBAaHEl B PELCH3UPYEMBIX HAYYHBIX H3NAHUSX, onpeaencHusix BAK
npy MunoOpHayKH Poccnn. Bee mybankanuu mo TeMe JuccepTaiim.

B ory6nukoBaHHBIX Hay4HBIX padorax pacKpbITHl OCHOBHEIE HOJIOMKEHMS
HayYHOH HOBU3HLI, OTPaXKEHHBIE B TUCCEPTALIMOHHOM HUCCIEI0BaHHH H BEIHOCHMBIE
Ha 3ammTy. B HEX cHCTeMaTH3MpOBaHBl 9JTallbl CTAHOBICHHS KOHIIETIIIFH
YCTOHYHBOTO Pa3BUTHI, [IpelJI0KEeHHbIe aBTOPOM (3BOTIOLMOHHBIH,
JACCMOJKOIIOTHYECKHH, TPHEIUHBIH, COBPEMEHHBIH YITPABNEHYECKHUIT);
PacCMOTPEHBI COBPEMEHHBIE MCTOYHHKH M HHCTPYMEHTH (QUHAHCUPOBAHHS
YCTOHYMBOIO DpasBUTHA KOMIIAHWM; IIpeATIOXKeHa (UHAHCOBas MOIETb OIEHKH
B3aMMOCBS3H JOJM PACXON0B He(TerasoBbX KOMIIaHUH Ha YCTOHYHBOE pa3BUTHE
¥ GMHAHCOBEIX IJOKazaTelel; IPeCTABIEH AITOPUTM (PHHAHCHPOBAHUS IIPOEKTOB

YCTOHYHBOI'O pa3sBUTHA He(Tera3oBhIX KOMITAHUH, ONMMCAHA CTPYKTYPa M KOHIIEIIT




eAMHOW pEIHOYHOW HHbpoBOH HHPPacTPYKTYPH ¥ ONOKYEHH-IIATGOPMEBL LI
He(TEerasoBbIX KOMITAHHH.

K panbonee 3HauuTensHBIM paboTaM COHCKATeNns CilefyeT OTHECTH:
Mupracumos, [.P. Hobere mnozxoust X mnpobieMe YyCTOHYHBOTO pa3sBHUTHS
/" A.P. Mupracumos // ®yugameHTadbHble uccremopamma. — 2022, — Ne 5.
— C. 77-82. — ISSN 1812-7339; Mupracumos, J[.P. CpaBHUTENEHBIH aHATH3
POCCHMCKOr0O M MHPOBOFO PBIHKAZ YCTOMYMBOTO (HHAHCHPOBAHMA: COCTOSHME
u nepcnektussl / [.P. Mupracumos // OyrnamerTaiptsie uccienosanus. — 2023.
— Ne 6. — C. 36-41. — ISSN 1812-7339. (K1); Mupracumos, J.P. Pazpaborka
KIaCCH(HKAIIMK HCTOYHHKOB H HHCTPYMEHTOB (HMHAHCHPOBAHMS YCTOHIHBOTO
passuTHi OuzHeca/ [I.P. Mupracumos // @yHgamMeHTanbabie uccnegopasus. — 2024,
— Ne 3. — C. 37-42. — ISSN 1812-7339. (K1); Mupracumog, [.P. ®opmuposanue
ANropuIMa MNPHHSATUS pelleHds o (HMHAHCHPOBAaHUHM IIPOEKTOB B 0bOnactu
ycroiuusoro passutus / H.P. Mupracumon // ®yHmaMeHTaIbHBIE HUCCISN0BAHNUS.
—2024. —~ Ne 4. — C. 67-73. — ISSN 1812-7339. (K1); Mupracumos, [.P. Ananus
B3a¥MOCBS3H DO PACXOA0B Ha YCTOMYKBOE pa3BUTHE H GUHAHCOBEIX ITOKA3aTenel
poccuiickux HedTsHbx kommaHuid / JI.P. Mupracumor // @yHmamentanssbie
uccaenosanus. — 2024, — Ne 5. — C. 59-66. ~ ISSN 1812-7339. (K1).

B muccepraununm Mupracumosa [[.P. 0TCYTCTBYIOT HeZJOCTOBEPHEIE CBEICHUA
06 oryOnuKoBaHHBIX paboTax, B KOTOPBIX H3JIOKEHH HAyJYHLIE DPE3YIBTATHI
JAMCCePTaLH.

JIMna, BKIIOYEHHBIE B COCTAB JHCCEPTAMOHHOIO COBETA, INPEeACTABHIIN
11 mMCEMEHHBIX OT3HIBOB Ha JAMCCepTalldio, 43 HUX 1] MOJOKUTENBHBIX,
0 oTpHLIaTeNBHBIX.

Ha nuccepranuio u aBTopedepar QuCCepTAHE MOCTYITHIN OT3BIBEI OT:

I. Abenera O.A. (®I'BOY BO «Bcepoccuiickas axajemuss BHemHed
TOProBIM MMHHCTEPCTBA 3KOHOMUYECKOTO pa3BuTHs Poccuiickoit Meneparum»,
K.9.H., TOLEHT). OT3bIB MONOXKUTENbHLIH. YKazaHbl CIeNYIONIMe HETOCTATKHU:
a) ABTOp yJenseT HeJOCTATOMHO BHUMAHMS OMUCAHUIO MEXAHI3Ma UCIIONIb30BAHI

TOKCHOB U HHBIX HMHCTPYMEHTOB HAECLEHTPATH30BAHHBIX (bHH&HCOB B ailropurMax




(buHAHCHPOBAaHMI MEXaHHU3MOB YCTOHYMBOTO paszBUTHs. BIonsHe CrpapemIHBO
BBIAEIAA BBIUEYIIOMAHYTBIE HHCTPYMEHTHI B KavectBe 3GO(EKTUBHBIX A
HMIITIEMEHTALMH B [IPAKTUKY HE(TEra30BbIX KOMIIaHMH, aBTOP HE ASTATU3UPYeT HX
HCTIIONB30BaHNE Ha IPaKTUYEeCKUX HpuMepax, 4To OpuIo OBl KpallHe MHOJe3HBIM
B COBPEMEHHBIX YCIOBHAX X aKTHBHOI'O paclpocTpanenus, 0) ABTOp He HCCenyeT
MEXaHH3M  MCIIONB30BaHHS  JElEHTPATM30BaHHBIX mHpuwioxeHud  (DApps)
I PeleHMs SKOJIOTHYECKHX IpobieM, a Bemb, Haumpas ¢ 2021 roxa, oHE
OTKPBIBAIOT HOBHIE BO3MOXHOCTH I YCTOHIHBOTO PasBUTHA 3a CUeT CO3JaHHA
n1aTQOpM [ YHPABICHHS pPEeCypCaMM, COKDAIIeHWS OTXOJOB U IIOBBIUCHMS
IHeprospHEeKTUBHOCTH. [laHHBIE TIPHIIOKESHHA MOTYT IIO3BONUTH HEe(Tera3zoBBIM
KOMNaHMAM OOBeNUHATHECA [UIS peIleHHs JKOJOTMYecKux mpobreM, co3jasad
JIeleHTPaTN30BaHHble coo0IecTBa # IIaTGOPME] A SKOJIOTHIECKHX HHULIMATHMB.
B 4acTHOCTH, aBTOpY peKOMeHayeTes B Oy AyIIeM U3YIHTh yCIIeITHBIH OIIBIT TAKHX
JEUEHTPATN30BalHbIX  IpuiaoxeHud, kak CarbonX, KOTOpBIl [M0O3BOJAET
KOMIIEHCHPOBaTE BHIOPOCH yIiepoa 9epes Onoxdeii, unn Power Ledger, koTopsiit
obecreymBaeT BO3MOXKHOCTH  JCLICHTPAM30BAHHOM  TOPTOBIH  JHEPTHEH,
YTO CIOCOOCTBYET Pa3BUTHIO BO3ZOOHORBIACMBIX HCTOYHHKOB JHEPI UM Y TTOBBIIIACT
CTeeHb Y4YacTHsd He(Tera3oBBIX KOMMaHWH B MexXaHuzme (HHAHCHPOBAaHHS
YCTOWYIHBOTO Pa3BUTHA.

2. Kysueumopa H.B. (PI'BOY BO «l'ocynapcTBeHHBIH  YHHBEPCUTET
YHOPaBICHHA», A.3.H., HOUEHT). OT3BIB NOTOXUTEIBHEH. OTMedeH psaa BOIPOCOB
¥ 3aMedanuit, tpebyromux mnoscHenwit: 1) B tabmaune 8 (C. 20) mpeacrasiex
IoxasaTens «PedTHHr yCTOHYMBOIO pa3sBUTUS ITOCTABIIMKOB (HHAHCOBEIX
pecypcoB». Ha OcHOBe HaHHBIX KaKHX PEeHTHHIOB Ipeiyiaraercs (GopMHUpOBaTE
IJAaHHBIA TIOKazarenkb, ¥ KTO OyAeT BBICTYIIATH ero arperatopoMm? 2) Bo mHOrux
CTpaHax KPHNTOBAIIOTHl PacCMaTpMBAIOTCS KaK aKTHBEL, 4 He TPaJAMUIHOHHEBIE
(bMHAHCOBEIE UHCTPYMEHTHI. Kaknue apryMeHTHl MOTYT CIYXHUTh OCHOBaHHEM IS
BKIIIOYEHUS KPHIITOBAIIOT B KATEIOPUIO (PUHAHCOBBIX HHCTpyMeHToB (C. 12)7

3. Ackeposa I1.O. (®I'BOY BO MunncrepcTBa CEIBCKOTO XO34HCTBA

Poccuiickoit enepauny «PoccHHACKHE ToCyIapCTBEeHHBINA YHUBEPCUTET HAPOJHOIO



xo3sucTea uMeHn B.H. Bepuagckoro», a.3.1H., zoueHT). OT3BIB HONOKUTEIbHBIA.
OrMedeHo, YTO HECMOTpPSA Ha BBICOKOE Ka4ecTBO MCCIel0BaHUd, aBropedepar
HMeeT HEKOTOpble HEeAOCTAaTKM: OTCYTCTBYET  BH3YAIM3ALUMS  KIIOYERBIX
Pe3yabTaTOB, IIPEACTABIEHHBIX B TEKCTe OUCCePTALNU, TaKMX KaK MPeaIoKeHHbIH
COHCKATeNeM MeXaHu3M (HHAHCHPOBAaHHS Ha OCHOBe ONOKYEHH-TEXHOJIOIHH
B paMKaxX eJMHON UM(POBOH PEIHOYHON HHPPACTPYKTYPEL, UTO MOTIO OBl YCHIHTE
Hay4HYyI0 3HAYNMOCTh AUCCEPTAUMOHHOIO HCCIeI0BaH)A; YIUTRIBasA OCOOEHHOCTH
Pa3sBHTHs DPOCCHHCKOH 3KOHOMHKM B 3II0XY 3alafHbIX CaHKIHH, HeoOXomuMo
IPOJO/DKUTG aHAIM3 PErpecCUOHHEBIX 3aBHCHMOCTeH, WCIONB3YS JaHHBIE
2023-2024 rr. ang nomyueHUs 0osee aKTyaabHbIX HAYYHBIX PE3YILTATOB.

4. Haszapeaxo A.B. (OI'AOY BO «MOCKOBCKHHA MTOTHTCXHHYCCKUH
YHHBEDPCHUTET», 1.3.H., oLeHT). OT3bIB NON0XKUTEALHEIN. OTMeUeH psiji 3aMedaHuii:
Ha cTpanuuax 15-16 aBropedepara quccepTanyy yKa3aHo, 9T0 B Ka9eCTBE MOJISIH
BBIOpaHa MOJEND IMAHEIBbHBIX JaHHBIX, B YaCTHOCTH MOMAENb C (DHKCHPOBAHHBIMU
apdexramu. Yem obOycnoBneH maHHBIM BBEIGOp, YUMTHIBAs HAIHYHE APYIHX
BO3MOXHBIX BHAOB CTaTHCTHYECKOTO M 3KOHOMETPHYIECKOTO MOJSIHPOBAHUA?
Ha pucynxe 2 B rpymiy «MapKUpOBaHHbBIE OONHTALMIY BKIFOUEHB! KaK OOJIHTralHi
YCTOHYHBOIO Pa3BUTHS, TaK U OOJIMIalliH, CBA3AHHBIEC C YCTONYHBEIM Pa3BUTHEM.
B gem 3akmroyaercs NpUHUUIMATBHOE pa3inydde MEKIY 3THMH HHCTPYMEHTaMH
GuHagcupoBaHua’? He sABIsgeTcs MM HCIONB30BAHHE 3THUX TEPMHUHOB B JAHHOM
KOHTEKCTe M30BITOYHBIM ¥ HE IPHUBOAUT JIH 3TO K IYONHUPOBAHUIO TOHSTHIH?

5. Bacmascko#t W.IO. (HabepexxnouenuuHckuii wuHCTHTYT (bunman)
OI'AOY BO «Kazauckuit (IIpuBoinkckuil) denepanbHplil  YHUBEPCUTETY,
4.9.H., TOLEHT). OT3bIB IONIOXKUTENLHLIH. B KauecTBe 3aMedaHuil yKa3zaHo: B CBA3M
C TeM, YTO KOHLENUMS YCTOMYMBOTO pa3zBuTHs Oblia chOpMHpOBaHA IHIIb
B 80-90-x romax XX Beka, NMpOIIY pPa3sbACHHUTH, KAKOBBI IPHYMHB BKITHOYESHHS
B KIaccuukanuio «dpomronuonHoro stana» (C. 10 aBtopedepara), rae He
CYLIECTBOBAIO HE TONBKO CAMOTI0 IOHATHSA, HO M OOJBIIMHCTBA COBPEMEHHBIX
MEXaHU3MOB QUHaHCHpOBaHMS ycTOHumBOro passutua? HemenecooGpasHo

O6B€HHHHTB HCTOYHHKH H HHCTPYMCHTEI (beIHaHCI/IPOBaHHH B OAHY




KIacCUpUKALMI0, TaKk KakK 3TO  YCIOXKHSAeT BOCHpHATHE WHQOpMaluu
(C. 12 aBTopedepara). Cuntato OoJee JOTHYHBIM pa3felUTh MX Ha OTHENBHbIE
KJaccHpuKamu 1is Oosee TOHATHOTO MPeACTaBIeHIS PE3yIbTATOR.

6. Amnamxkueonn IO0.A. (ITAO «IIpomcBa3ebank», K.3.H.). OT36IB
nonoxuTeneHbld. OT™Medensl 3amedanud: 1) Odopmierue pucyHkos 2; 3 u 4 B
aBTOpedepaTe Morno Obl ObITh ©GoNee HAITIANHBIM, YTO CIIOCOOCTBOBAJO OBl
Iy4YLIeMy BOCIPHATHIO Marepuana. 2) B npemcTaBmeHHOM HCCISNOBAHHM IIPH
IOCTPOSHUH MOJENH OTCYTCTRYIOT HaHHEBIe 3a 2023 rox u 2024 roa.

7. Apexunoit M.A. (OO0 «2K AyauT-AeloBBIE KOHCYJIBTALHM», K.3.H.).
OT3bIB  1OMOKMTENbHEIH. (OTMEYEHO, HYTO HA COBPEeMEHHOM JTale HE BCe
MpEeNIOKeHHBIE  aBTOpPOM  &JbTePHATHUBHBIE  METOABl W HHCTPYMEHTHI
(bUHAHCHpOBAaHHUN,  TNpeJHAa3HAYeHHBe I (QOPMHPOBAHHS  MeXaHH3Ma
YCTOHYHBOTO Pa3BUTHA He(Tera3oBbIX KOMIIAHMH, MOrYT OBITh pealdu30BaHBI
B POCCHHCKOH JEHCTBUTEILHOCTH. DTO CBA3AHO, IIPENKE BCErQ, C CYLIECTBYIOIIHMHU
TEeXHONOTUYECKMMH M HOPMATHBHBIMU OTpaHMYEHHAMM, OcoOeHHO B cdepe
M POBHIX (PUHAHCOBBIX AaKTHBOB H HUPPOBEIX BAMOT. TeM He MeHee, [0y IYeHHEBIE
Hay4Hble Pe3yNBTATHl NPECTABIIIIOT 3HAYUTENLHEIR TOTeHLMA A4 AabHEHIIEro
COBEpIISHCTBOBAHUS 3aKOHOMATEIhCTBA, HANPaBIeHHOTO Ha peryJIHpOBaHue
MG POBHIX PUHAHCOBEIX aKTHBOB U KPUIITORAIIOT.

B mpouecce 3amuTBI COMCKATeNeM [aHBl HCYEPHBIBAIOIIME OTBETHI
U HeoOXOoOWMBle pPazbACHEHHA Ha 3aMeJaHHd, COIepXKaIlueci B IOJY4ECHHBIX
OT3BIBAX.

B pesyaprare myOMMYHOTO pacCMOTpeHMS M 3alMTHl  IUCCEPTaLMH
Mupracumosa JI.P. ma Temy «CoBpeMeHHBIH MexaHH3M (HHAHCHPOBAHWA
YCTOMYHABOIO PasBUTHS He(TerasoBRIX KOMIIAHUM» THCCEPTAlUOHHBIA COBET
YCTaHOBHJI, YTO:

1. Couckatens yueno#t crenenu Mupracumos /[P, cooTBeTcTBYyeT
YCTaHOBIICHHBIM TPeOOBAHMAM, MPEBABISIEMBIM K COMCKATE/AM YUEHOM CTEIEHH,

KaK J{AIo, OOATOTOBHEINIES JHCCEPTAIHUKO Ha COHCKAaHHE y‘IGHOI‘;I CTEIICHHA




KaH/Ii/1aTa HayK IpH OCBOSHHH OPOrpPaMME] IIOJIOTOBKH HAYYHO-MEAATOTHISCKHX
KagpoB B aclApanrype.

2. HasBauwe Tembl ¥ coaepkaHue pucceprauuu MupracuMosa .P.
COOTBETCTBYIOT HAy4YHOM cCrnenuanbHOCTH 5.2.4. PUHAHCH W OTpacid HayKHd
- BKOHOMHYECKHe HayKy, [0 KOTOPEIM IPOBOISTCH ITyOIHYHOE PaccCMOTpEHHE
W 3alUTa JPCCEPTALMH B AUCCEPTaUXOHHOM COBETE.

3. Couckarens yueHo# creneHn Mupracumos J.P. mpennoskun 3HAYHAMOE 14
HayK{ U IIPaKTHK{ peHleHHe aKTyalbHOH HaydyHOH 3a/1auM, UMEIOIee BaXXHOe
HapOAHO-XO3SIHCTRBEHHOE 3HaYeHUe, 3aKITI0YaroIIeecs B paspadoTtke
TEOPETHKO-METOIMUECKUX TIOMOKEHWHM peKOMEeHIAlMM MO PasBUTHIO MeXaHH3Ma
GIHAHCOBOTO 00eCledeHns YCTOHUMBOIO Pa3BUTHS POCCHICKHX HedTerasoBbIxX
KOMITAaHWH B 9acTH (DOPMHPOBAHWS anropuTMa (QUHaHCHPOBaHHA, OIpeeleHus
JOCTYIHOCTH  UCTOYHHKOB  (MHAHCHMPOBAaHMA B  YCIOBHAX  IHM(QPOBOH
TpaHchopMaryi  Ow3Heca, KOHLENIMH eXHHOM  IHQpoBOH  PHIHOYHOH
HHGPACTPYKTYPBI, YTO ITO3BONUT OCYIIECTBHTE ONTUMAIBHEIN BEIOOP M MOBBICHTH
3(QheKTHBHOCTE WCIIOJIB30BAHUS HHCTPYMEHTOB (PHHAHCHPOBaHMA YCTOHYHBOTO
pazBuTuA B HepTerazoroM cexrope Poccuiickoil Oenepanuy.

4. Cownckarens yueHo#l crenesn MupracumoB I.P. een B Hayusbl# 060poT
CIEOYIOLIME HOBBIE HAYUHBIE PE3YIBTATHI:

TeopeTHYeCKHe:

- paspaboTaHa  KiIacCHQWKalMss  HWCTOYHMKOB U MHCTPYMEHTOB
bUHAHCHPOBAaHHA YCTOMHMHBOIO pa3BHUTHSA KOMIIAHHM, KOTOpas B OTIMYHE OT
CYLIECTBYIOIIUX KIacCH(UKalMil JOMNONHEeHa HUQPOBBIMH HHCTPYMEHTaMHU
(hUHAHCHPOBaHMS  yCToM4YHMBOro  passurug.  Kraccuduxanus — BKIIOYaeT
WHCTPYMEHTH ()WHAHCHPOBAHHS YCTOMYHMBOIO Pa3BUTHS, [HOCTYNIHBIC UL
poccuiCcKUX HedTera3oBEIX KOMIAHHH B YCIOBHAX HHGpPOBOH TpaHChOpMAHH
Ou3Heca: TpaAUIMOHHBIE (OATORBIE, JONEBBIE, THOPUIHbBIE) H AIBTEPHATHBHEIC
(uudposele  GUHAHCOBEIE aKTWBBL, THOpUIHbIE IUQpPOBEIE  (QHHAHCOBLIE
HHCTpYMeHTH!). [IpennoskeHHas kIacCHOHUKaNMa MO3BONSET TOMOIHHUTL 3HAHUS

O DOCTYIHBIX g Komriapu#  HedTerasoBoro KOMIUIEKCZ  (QHHAHCOBHIX




HHCTPYMEHTAX, KOTODBIE SBIAKOTCA BaXKHBIMH COCTABJIAIONIMME (HHAHCOBOTO
MeXaHHA3Ma,

- OpeIOXKeHa CTPYKTypa MeEXaHu3Ma (UHAHCOBOTO olecmedeHus
YCTOMYMBOIO Pa3BUTUA POCCHACKHX He(Tera3zoBBIX KOMITAHUH, B OCHOBY KOTOPOH
IIONOXKEHA  aBTOpCKas — KiacCU(MKalUsd  HMCTOYHMKOB M HHCTPYMEHTOB
(hHHAHCHPOBaHUA YCTOHUMBOrO DPa3BUTHS KOMIAHHM B paMkax paspadoTaHHoOl
YeTBIPEX3TANHOM NepHOAU3alNH CTAHOBIEHHS KOHLIETIIUH YCTOMYUBOTO Pa3BATHA,
VUHTBIBAIOIIAS MHCTPYMEHTHI H OCOOEHHOCTH (DMHAHCHPOBAaHHS YCTOHMYMBOIO
Pa3sBUTHA B PA3NUYHBIX UCTOPHYECKHUX nepzo;:ak, aNTOPUTM (PHHAHCUPOBAHUS
[IPOEKTOB KOMIIaHUH B 00NIacTH YCTOMUHUBOTO Pa3BUTHSI, TOPAN0OK B3aUMOeHCTBHS
¢ IHppoBoi mnaTGopMoH MO IPUBICICHHUIO KaITUTala s JaHHBIX IPOEKTOB.

IlpencraBneHHsle TeOpeTHUYECKUE IIONIOKEHHS SBIAIOTCA IOIIOIHEHUEM
CYLIECTBYIOIIUX 3HaHWA B o00nacTu (QUHAHCHPOBAHUA YCTONYMBOIO pa3BUTHA
KOMIaHHUH;

IPaKTHYCCKHE!

- paspaboTrana GuHAaHCOBas MOJIENb, TO3BOJIAIONIAS ONPEACIIUTE B3aUMOCBA3b
MEXIY HOJEH pacXoJ0R Ha YCTOWYMBOE pa3BUTHE U (DMHAHCOBBIMU NOKA3aATEIAMHU
(roxazarensAMH [EHEeXHOTO ITOTOKA, MOJATOBBIMH IOKA3ATEAMHM, IIOKa3aTelsIMHU
CTOMMOCTH) KpYNHeHIIUX POCCHHCKHMK HedTerasoBrIX KoMIanuil. Mogens
[IO3BONAET BBIABUTE B3aWMOCBA3L MYJIBTUIUIMKATOpPa COOCTBEHHOIO KamuTana,
ko3 dumrenTa odulero moara K KamuTalu3alll W A0JHM PacxodoB B obnacTH
YCTOMYMBOIO Pa3BUTHA KpPYITHEHIIUX POCCHMHCKUX KOMIAHWUH He)TerasoBoro
CEXTOpa, 9T0 0COOEHHO BAXHO 171 (OpMHpPOBaHHA cTpareruil QUHAHCHPOBAHMA
YCTOMYUBOIO Pa3sBUTUS B YCIOBUSX CAHKUMOHHOIO JaBieHHs. Pe3yneTarsl
HCCIIeI0BaHMs KOHKPETH3HPYIOT HAYyUHBIE NIPEACTABNEHUS O BIUIHUYN YCTOHIHBOIO
pPa3sBUTHS Ha PUHAHCOBYIO CTPYKTYPY KOMIIAHHH, BEIABIIAA KIFOYESBBIE 3aBUCHMOCTH
MEXIy QUHAHCOBBIMH IIOKa3aTENIMHU U PAcX0IaMH Ha YCTONIHNBOE pa3BUTHE,;

- copMHpPOBaH aIropuIM GUHAHCHUPOBAHUA IPOEKIOB YCTOMYUBOTO
Pa3BUTHs HE(QTEra3oBHIX KOMITAHMH, KOTOPHIH BKIIOYAET: aHaIM3 (HUHAHCOBBIX

¥ HeQUHAHCOBLIX (DaKTOPOB, BIHUSIOLMX HA (HHAHCHPOBAHME, aBTOPCKYIO




METOAYKY OanibHO-PeHTHHIOBOH CHCTEMBI BBIOOpPa MHCTPYMEHTOB (hMHAHCOBOTO
obecrieueHus yCTOMYHBOrO pPa3sBUTHS; OLEHKY MX NOCTYIHOCTH; ONpeIeleHHE
>QEKTHBHOCTH peau3alyl [poeKTa. Takad IIOCIEJ0BaTelbHOCTh AeHCTBHH
TO3BOJIMT  OCYMIECTBNATh  BBIOOD  HMCTOYHMKOB  (UHAHCHpOBaHMA A
KIUMATHIECKHX ¥ COLHAIBHBIX IIPOSKTOB, ONITUMHUIUPYS 3aTPaThl B 00ecreunBas
POCT KayeCTBa MeXanu3ma QHHaHCUPOBaHUA YCTONIHBOTO PasBUTHS He(TEra30BhIX
KOMITaHHMHA B COBPEMEHHBIX SKOHOMHUYECKHX YCIOBUAX;

- HaHBl MPEJUIOKEHHA TO (HOPMHPOBAHHIO €JMHOH LUGPOBOH PHIHOYHOM
HHQPACTPYKTYPEI ¢ YUETOM OCHOBHEIX 3TANOB PEANH3alliHi B aHATH30M KIHYeBEIX
IPEUMYIIECTB ¥ PHCKOB (K1Oepbe30nacHOCTH, TEXHOIOTHIECKHX, ONEPalHOHHEIX,
IOPUINYECKUX, KaJPOBBIX, CTPATErMUYeCKHX H (UHAHCOBEIX) HIA pPeaTH3aIliH
COBPEMEHHOIO  MexaHM3Ma  (HHAaHCHPOBAaHWA  YCTOMYHBOTO  Pa3BUTHA
He(Terazosoi KOMIaHUH. B oTIHdre 0T CYyIEecTBYIONMX PelleHnH IpeaOKeHHbIE
PEKOMEHIALMK MO3BONAT 00BeOMHMTL Yycuiuusd Ou3Heca U TOCYIapCTBa
B QMHAHCHPOBaHHK W MaCIITaOMPOBAHWH YCTOMYMBLIX IPAKTHK B He(TErazoBoM
cextope Pocculickoit ®enepaumu B mepuoa nudpoBol TpaHchopManuu OH3HECA
1 IM(POBU3AUMH IKOHOMUKH. ITO Takke 00ECIeUrT BO3MOKHOCTh @BTOHOMHOTO
UCITOJIb30BaHMs  HMHCTPYMCHTOB  (DMHAHCHPOBAHUSA YCTOMYHMBOTO  pPa3BUTHA
HedTerazoBoi KOMIIaHUY, IOBBIIEHUS IPO3PAYHOCTH, ABTOMATH3ALINH ¥ CHYDKEHUS
CTOMMOCTM  (UHAHCOBBIX  OHEpaluif [pd  OCYLIECTBNEHMH  HHBECTHIIHH
B YCTOMYMBOE Pa3BUTHE.

5. Huccepranuss Mupracumona [I.P. Ha Ttemy «CoBpeMeHHEIN MeXaHHU3M
(GUHAHCHPOBAHUS YCTOMYIMBOTO pasBHTHS He(Tera3oBEIX KOMIAHWi» obnagaer
BHYTPEHHHM €JHHCTBOM, YTO BBIPAXKAETCs B JIOTHUHOCTH H3JIOKEHUS Pe3yIbTaTOB
UCCIE0BAHUSA — OT O0IIEro K YaCTHOMY: OT PACCMOTPEHHMS 3BONIOINH KOHIISIIIINH
YCTOMYMBOIO pPa3BUTHS H TEOPETHYECKHX OCHOB (PMHAHCUPOBAHWS YCTOMYHBOIO
PasBHTHS, BKIHOYAd MEXaHH3Mbl (QUHAHCHPOBAHMS, K aHaIW3y BIHAHUA
$HHAHCHPOBAaHHUS YCTOHYHBOrO Pa3BUTHA Ha JEITCILHOCTE POCCHICKHIX KOMITAHMH

HE(TEra3oBOTO CeKTopa M pa3paloTKH HAYYHO-IPAKTHYSCKUX PeKOMEeHIalHH
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110 (POPMHPOBAHHIO COBPEMEHHOTO MeXaHH3Ma (DMHAHCHPOBAHHSI YCTOHUHBOIO
Pa3BUTHUSL.

6. OOOCHOBaHHOCTG  TOJMOXEHWH W BEHBOJOB  JIHCCEPTALUU
Mupracumosa J[.P. Ha temy «CoBpeMeHHBIH MexaHU3M (GHUHAHCHPOBAHUS
YCTOWYHBOIO Pa3BUTHA HedTeraszoBBIX KOMITAaHHH» NOATBEp:KAeHa CIeNYIOIUHMH
apryMeHTaMH:

- KJaccuHKalMsi HMCTOYHHKOB M HMHCTPYMCHTOB (MHAHCUPOBAHUSI
YCTOHYMBOTO DasBHMTHs KoMmmaHuu Oasupyercs Ha ITyGOKOM — aHaluse
COBPEMEHHOTO COCTOSHUS MUPOBOIO M POCCHHCKOTO pPBIHKA (HHAHCHPOBAHMS
YCTOWYHMBOIO Pa3BUTHS, HA PACCMOTPESHHH TPYIOB POCCHICKUX H 3apyOesKHBIX
YYEHBIX, Pe3yNbTaTOB HAYYHBIK UCCIeOBaHUH U aHATHTHYECKUX MaTepHallos;

- aBTOpCKad CTPYKTYpa MexaHu3Ma (PUHAHCOBOTo obeceueHuA YCTORYHBOTO
PasBUTHS POCCHICKUX HE(TEra30BhIX KOMIIaHHH corjiacyercs ¢ OOIIeNpUHATHIMM
KOHLISMILIUAMH KOPHOPAaTHBHEIX (UHAHCOB M (PUHAHCOBOTO MEHEKMEHTa, He
MPOTUBOPEYHT (PyHIaMEHTANBHBIM TONOKEHUAM TEOPHU YCTOHYHBOIO PA3BUTHA,
U3IIOKEHHBIM B TPYNax OTEYECTBEHHBIX W 3apyOelKHBIX YYEHBIX, 3aHHMAaIOUIMXCS
HCClIeIOBaHMeM AaHHOM npobmemaTnky. OHa TaloKe OCHOBaHA Ha WCIIONIB30BAHH
MEXKIYHAPOIHBIX U HAlMOHANBHBIX HOPMATHBHBIX IIPAaBOBBIX aKTOB, Ha aHAIM3e
JIOKITAJl0B, PE3YJIbTATOB MOHOTpapu9ecKux Hccneﬂoﬁaﬁnﬁ U TEKCTOB W3
HCTOPHYECKUX IEPBOMCTOUHHKOB;

- (duHaHCOBas MOJeNb, MO3BOJLIIOINAS ONPENENUTh B3aUMOCBA3L MEXIY
monel pacXoNoB Ha YCTOMYHBOE pazBUTHE U (HHAHCOBBIMH TOKA3aTENsIMH,
OCHOBaHa Ha MpoBepseMbIX IyOIMYHBIX AaHHBIX 3a nepron 2012-2022 rr.
10 BOCBMH KDPYIHBEIM He(TerasoBEIM KOMIAHMSM. Pe3ynpTaTsl MOIENUPOBaHHS
He MIPOTHBOpeYaT OOIEIPUHATEIM METOJaM CTATHCTHYECKOTO H MaTeMaTHYECKOro
MOJIEITMPOBAHH, YTO 00ecIIeunBaeT ee HaydHYI0 0OOCHOBAaHHOCTE M BO3MOXHOCTb
IIPOBEpPKY Ha pealbHbIX AaHHbIX;

- BBIABNEHHAS B3aNMOCBS3b MEXKIY MYIBTHILTHKATOPOM COOCTBEHHOIO
KalluTana, KoaQQHuIHeHToM ofIIero moira K KanuTanu3alMl B OJeH pacXoxoB

B O0N4CTH  YCTOMYMBOTO pa3BUTHS KpYHNHEHIIMX POCCHHCKMX  KOMITAHHH
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Hedrerazororo cexropa B repuox 2012-2022 rr. 6azupyercs Ha MCIIOIb30BAHHH
MOJCNCH NaHeNbHBIX  [JaHHBIX, J(Q(EKTHBHOCTE M  TOYHOCTH  KOTODBIX
TIOATBEPXKAAIOTCS PAIOM MEXIYHAPOAHBIX M OTEUECTBEHHBIX WCCIIETOBAHHI.
Hcnone3zosanye mporpamMmuoro nakera Gretl, KOTOpBIM akTHBHO IIPHMEHSETCS
IIPY NIPOBEACHUM COBPEMEHHEIX HAYYHBIX HUCCIEIOBAHHH, 1103BOIsET 3 (HEKTHRHO
00pabaTeiBaTh GONBIION MacCHB NAHHBIX H NPOBOAUThL SKOHOMETPHIECKHH aHaIIN3,
obecrieuyBasg BBICOKYHO TOYHOCTH PDac4eTOB K IIPOCTOTY MHTepIpeTalH
PE3YIBTATOR;

- aIropuT™™  (QUHAHCHPOBAHMS MPOEKTOB  YCTOMYHMBOrO  pasBUTHS
He(TEra3oBbIX KOMITAHHMH HE HPOTHBOPEYHT HOPMATHBHLIM IIPABOBBIM aKTaM
U CTaHJapTaM, pPerynupyrmyuM (HHAHCHPOBAHHE IIPOEKTOB  YCTOHYMBOTO
Pa3sBHUTHS, OCHOBaH Ha TEOPETHYECKOM OOOOIIEHUM TOYEK 3PEHMS COBPEMEHHBIX
HUCCIIENOBAHMH. ANTOpUTM alpoOHpOBaH B KOMITAHMHM He(TErasoBOTO CEKTOpa
000 «(IIKL « MIMIOC-M», 4T0 c110co6CTBOBATIO COKPAIIEHHEO IPUPOT0OXPAHHBIX
PacxonoB KoMrianuy Ha 7%;

-  PEKOMeHIZAUMM 10 GQOPMUPOBAHUIO HHPPACTPYKTYPEl MeXaHu3Ma
(HHAHCUPOBAHUA YCTOWYHUBOrO PAa3BUTHS HE(DTEra30BBIX KOMIIAHUM Ha OCHOBE
OnoxueHH-TexHOMOrHH 6a3UpyIOTCS HA TMONOKEHUSX (QYHIAMEHTATBHBIX TPYAOB
YyUeHsIX B oOnacTd KpunTorpaduy W KOMIBIOTEPHBIX HAYK, KOPHOPATHBHEIX
(QUHAHCOB M pPHCK-MEHEKMEHTa, & TaKKe Ha CYIIECTBYHOINUX ITOJXOKHaX
(UHAHCUPOBAHHUA B 3apyOeKHOM ITPAKTHKE.

HocroBepHOCTE  pe3yAsTaTOB, IONydYeHHBIX  MupracumossiM P,
o0ycnoBneHa OpUMEHEHHEM OONIEeHAYYHBIX MEeTOMOJOrHIeCKHX IIOIXOI0B,
KPUTHYECKMM  aHalu30M  ONMyOIWKOBaHHBEIX  pPe3yJlbTaTOB  HCCIENOBaHUH
POCCHUHCKMX H  3apyOeXHBIX aBTOPOB, HCIIONB30BaHHEM  OOLIEHAYYHBIX
¥ CIELWANM3NPOBAHHBIX METONOB, HCIIOAB30BaHHEM KpPOCC-IIAT(HOPMEHHOr0
OporpaMMHOIC ITlakera UId 3KOHOMeTpudeckoro anammza Gretl B xadectse
MHCTPYMEHTA MPOBEJACHNUS PACYETOB, a TAKXKe IpuKiaaHoro nakera MS Office ns
rpaduyeckoil  BH3yaNM3aUMH  pPEe3yNBTATOB  MCCNeNOBaHMA. VICIonb30BaHEI

pOCCI’II;'ICKI/IC n SaPY66}KHBIe HOPMATHUBHLIC IIPABOBEIC aKTEI U CTaHAAPThI, XaHHBIC
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banxa Poccnu, obunuaneabie TOKYMEHTRL, PE3OIOLMH, AOKIAIE] M UCCIEI0BAHMS
MEKIIPABUTENLCTBEHHBIX K O0IIecTBeHHBIX  opraHm3amni  (Oprasusaims
Ob6benunennbrx  Hampdf, Oprasnsanuss 5KOHOMHMYECKOTO  COTPYOHHYECTBA
W pa3BUTHA, BceMupHBIT 0aHk, I'MoOAIBHEIN albsHC YCTOMYMBEIX HHBECTHIIMH
u apyrue), nanneie Climate Bonds Initiative, Cbonds, Morningstar, Smart Lab,
AAHHBIC PEHTHHIOBBIX areHTCTB, MATepHanbl W PpPeau3bl MeXIyHapOIHBIX
ay IUTOPCKO-KOHCANTHHIOBBIX Koprnopauuii: Boston Consulting Group, KPMG,
PricewaterhouseCoopers, Oliver ~Wyman, MaTepHaisl  MeXIYHapPOIHBIX
UHBECTHIMOHHBIX KOMIIaHHHM u 0ankos, Takux kak BlackRock, BNP Paribas,
Credit Suisse, HDFC Bank, nanusie ESG-pefitunros (Morningstar Sustainalytics,
MSCI ESG, «3KI-pefiTanar. 3K0I0rHs, Kaapbl, TOCYIapCTBO» ), FOMOBLIEC OTYETHI
H OHUIHaIbHEIE CalThl pOCCHICKIX He(DTEra30BBIX KOMIIAHHIH, & TAKXKE Pe3yNbTaThl
ABTOPCKHX DPAacyeToB M pa3paboTOK, MHEHHA IIATHAECATH JKCIEPTOB B paMKax
MMPOBEACHHOTO aHKETHPOBAHHUS.

7. Pesymprarel jpuccepraumud Mupracumosa /[P, Hamnm npaxkTuueckoe
IIPUMEHEHHUE B ACATEIBHOCTH (UHAHCOBO-3KOHOMHYECKOTO OTZAeNa KOMIIaHWUH
HedTerazooro cexktopa Q00 «IIKIl «MMJOC-M». BreapeHn airoputM
(bUHaHCUPOBaHUS [POEKTOB B O00IACTH YCTOMYMBOTO PAa3BHUTHUS KOMITAHHH.
BrIBOZABI X OCHOBHBIE ITONOXKECHMS OUCCEPTAIMHM CIIOCOOCTBOBAIM COKPAILEHHIO
OpUPOAOOXPaHHBIX pPacxoloB KomImaHuu Ha 7%, [JOCTIDKEHHIO LielleH
B oOnacti (QUHAHCHPOBAHHUS TIPUPOJOOXPAHHBIX TIPOEKTOB, IIOBBIHICHHIO
KOHKYPEHTOCIIOCOOHOCTH KOMIIaHWM 3a CUeT yNydIleHHS KadecTBa (PUHAHCOBOTO
NINAHUPOBAHUS.

Marepuansl  guccepranuu  ucnoiedyores  Kadeapolt  ¢unHaHcOBOrO
¥ MHBECTHIIMOHHOTO MeHemxMeHTa Daxymbrera «Bricmmas mIkona yIpaBIeHHI»
QHHAHCOBOTO  YHHUBEPCHTETA B  HPENONaBaHMM  y4eOHBIX  JIUCLMILIAH
«YTnpapreHdeckue QuHaHChH» U «FHBeCTHIMOHHAS CTpaTerHay.

8. lmccepranus cOmep KUT CBEIEHUS O JTHMYHOM BKIane Mupracumosa J[.P.
B HayKy, KOTOpBIH BBIpasWiCcsi B CaMOCTOATENBHOM TOCTAHOBKE 3adad

HCCIICHOBAHMA, 0DOCHOBAHMH IIONOKEHHH H&Y’-IHOIL;I HOBH3HBI JIHCCEpPTAlllH,
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QOPMHPOBAHMY OSMIHPHYECKHX [HaHHBIX M0 KpyNHeimuM HedTerasoBBIM
xomnanusM Poccnn, nx 06paborke, mocTpoeHHH MOJeNel TaHeIbHEIX AaHHAIX H UX
UHTEpIIpeTaly, anpodauyy pe3yabTaTOB HCCICHOBAHHS B PAMKAX HAYYHBIX
myOnuKau# agropa.

9. Bce wMarepuansl HIH OTHENBHBIE DPE3YJIBTATH, 3aMMCTBOBAHHbBIE
H HCTIONB30BaHHble MupracumossiM .P. u3 gyxux Texcros (paboT), 0QopMIEHEI
B TEKCTE€ JHCCEePTAlMM HaIexkalluM o0pasoM ¢ yKa3aHHeM HCTOYHHKOB
3aHMCTBOBAHUSI.

JlMccepTallMOHHEIE COBET OTMedaeT, 4To AH4HO MupracumossiM JI.P.
NOAYYEHBI CIEIYIONIHE Pe3yIbTATHI:

- TpeAcTaBiieHa  KIacCHOHUKAUMs  HCTOYHHKOB H  HHCTPYMEHTOB
(QUHAHCHPOBAHMS  YCTOMYMBOrO  pasBUTHSA  KOMIIAHMH,  JOIONHEHHAs
COBPEMEHHEIMYM HHCTPYMEHTaMH (GHHAHCHPOBaHUS YCTOHYMBOIO  PpA3BUTHSL.
Ilpennoxennas  KlacCHOUKanMsS  YO3BOJNAET  KOHKPETH3MPOBATh  3HAHMSA
0 pWHAHCOBBIX HMHCTPYMEHTaX, KOTOPHIE SBIAIOTCA BAXHLIMH COCTABISIOIIUMHU
(UHaHCOBOTO MEXAHH3IMA KOMITAHHH;

- YCOBEpINEHCTBOBaHa  CTPYKTypa  MeXaHm3sMa  (GWHAHCHPOBaHUS
YCTOWYHUBOrO pa3sBUTUS POCCHHCKHX HePTeTra30BbIX KOMITAHHH, IIpUMEHEHHE
KOTOPOTO MO3BONIAET OOECIeYUTHh CHUCTEMHBIM IIOAXON K BHIOOPY HCTOYHHKOB
H HHCTPYMEHTOB (PMHAHCHPOBAHHS NPOEKTOB YCTOHYMBOTO PA3BHUTHS, B OTIHUHH
OT CYWIECTBYIOIUMX YYHUTHIBAET OTPACICBEIE OCOOSHHOCTH peajd3aliy Lenei
YCTOAYMBOrO pPa3BUTHA He(PTEeTa30BEIX KOMIIGHHMH, BO3MOKHOCTH CO3IaHUS
HHTETPUPOBAHHON M (PPOBOH MHPPACTPYKTYPhI PUBJICUEHIA HCTOYHHUKOB;

- pazpaboTaHa PHHAHCOBASA MOJEIb, II03BOIAIOIAS ONMPEIeTUTh B3aNMOCBSI3h
MEXIy HOJEH pacXoA0B HA YCTOMYMBOEC Pa3BUTHE M (PMHAHCOBBIMHE ITOKA3aTe/ISIMU
(ToKazaTeNsMH JICHE)KHOTO [OTOKA, IOJTOBBIME ITOKA3aTESMH, IIOKA3aTEIIMM
CTOMMOCTH) KpPYTHEHINX poccuiicKux He(Teras’oBblX KOMIAHHH, KoTopas
B OTJHMYHE OT CYUIECTBYIOIIMX JaeT BO3MOXHOCTE HASHTU(PULIHPOBATDH
B3aMMOCBSA3H, CIOCOOCTBYIOUIME MPUHATHIO OOOCHOBAZHHBIX YIIPaBIeHYECKUX

pelIeHuH 1o GHHAHCHPOBAHUIO YCTORYHBOIO Pa3sBUTHA HeQTEra3oBoi KOMIIAHHH.
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Brrapnens! 0coOeHHOCTH, XapakTepHble 111 KITFOYeBEIX KOMIIaHuH He(TerasoBoro
cexropa Pocculickoi Peaepaiuy, B HaCTHOCTH, B3aHMOCBA3b MYJIBTHILIHMKaTOpa
cOOCTBEHHOrO KamuTana, Koz duirenTa obIIero foura K KanuTalu3aluy 1 {01
pacxonoB B 00MaCTH YCTOMYMBOrQ pa3BHUTHA KPYHHEHIINX pOCCHIICKMX KOMIIaHHH
He(TerazoBoro cexropa B nepuon 2012-2022 rr., aHaIMTUYECKHE PE3yJBTATHI
WCCIEAOBAHMA IO3BONAIOT KOHKPETHM3MPOBAaTh M JONOJHHMTE HayyHOe 3HAHHE
0 B3aMMOCBA3SIX MEXIY (UHAHCOBBIMU TOKA3aTENISIMH H PACXOJaMH Ha YCTOHUHBOE
pPa3BUTHE;

- chHOpPMHPOBaH &ITOPUTIM (HHAHCHPOBAaHHA IIPOEKTOB YCTOMYMBOIO
Pa3BUTHA He(PTETra30BBIX KOMIIAHUH, KOTOPHIH, B OTIMYHE OT MHBIX allOPUTMOB,
BKJIFOYAET OIIEHKY HeHHaHCOBBIX (PaKTOPOB; aBTOPCKYIO METOAMKY, OCHOBAHHYIO
Ha OalnbHO-pedTHHIOBOM cHcTeMe OleHHBaHUS (QUHAHCOBOTO OOECIIEeYeHNUs
YCTOMYMBOrO  pasBUTHs, TIO3BOJNAA OCYLIECTBIATH I(P(PEeKTHBHBIH  BBIOOD
WHCTPYMEHTOB (DMHAHCHPOBAHUS [N KIMMATHYECKUX U COLMANbHBIX MPOEKTOB,
CO3MaeT  BO3MOXHOCTH  CHH3HTH  34Tparbl, IOBBICHTE  3(QQEKTHBHOCTH
HCIIONB30BaHMs (DMHAHCOBBIX PECYpPCOB M KauecTBO (OPMHPOBAaHMS MeXaHHU3Ma
GHHAHCHPOBAHHUS IIPOEKTOR YCTOMUUBOIC PA3BUTHA He(PTEra30BbIX KOMIIaHHH;

- IpeaIoMKeHa apXUTEKTypa eMHOH TH(GPOBOH PIHOYHONR MHQPACTPYKTYPEI
C Y4YEeTOM OCHOBHBIX OJTalOB peanusaluy, a TakKkKe aHalu3a KIIFOUeBhIX
MIPEUMYILIECTB U PUCKOB (KuOepOe30IacHOCTH, TEXHOIOTHYECKHX, OIIEPAIIMOHHBIX,
JOPUIMYECKHX, KAAPOBBIX, CTPATErMYeCKUX U (HMHAHCOBBIX) A pealH3alui
COBpPEMEHHOTO  MeXaHu3Ma  (PMHAHCUPOBaHHA  YCTOHUMBOIO  PasBUTHA
HepTerazoBoit komnanuw. VHTErpanus NpeIoKeHHBIX LIHQPOBEIX pELISHIH
B 3JIEMEHTHl PEIHOYHON HHPPacCTPYKTYphI MO3BOIUT O0BETHHNTE YCHUINS OHsHeca
W TOCYIapcTBa B (DUHAHCHPOBAHHM M MAacIITaOHMpOBAHHH YCTOWYHBBIX TPAKTUK
B HeprTerazopoMm cexrope Poccnmiickoit Oepepanyy B IEepHOA UHPPOBOH
Tparcopmarmy OH3Heca M LUQPOBH3AUMK IKOHOMHKH, HYTO obecrneuur
BO3MOJKHOCTE ABTOHOMHOTO HWCHOJB30BAHMS HHCTPYMEHTOB (DHHAHCHPOBAHHA
YCTOMYHUBOTO pa3BUTHA HedTerasoBod KOMIIAHHMH, HOBBIIEHHS MNPO3PAYHOCTH,

aBTOMaTH3alHuK H CHM)KCHHA CTOHMOCTH C})HH&HCOBBIX OHGp&L{Hﬁ
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IIPH OCYIECTBICHNH HHBECTHIHI KOMIAHUH B YCTOWYHBOE pa3sBUTHE.

10. OcHoBHBIE HaydHBIE PE3YIBTATH JUCCCPTALMK ONMyOIHKOBAHE! B BOCEMU
HAay4HBIX paboTaXx B PELEH3WPYEMBIX HAYYHBIX H3JAHHMAX, PEKOMEHIOBAHHBIX
BAK npu MunoGpuayku Poccum B KadecTBe 00s3aTeNbHBIX 10 HAYYHOM
criermanbHocTH  5.2.4. (DuHaAHCHl, a TakKe B TpeXx HAy4YHbIX paboTax,
OTy0IMKOBAHHBIX B JPYTMX HAYYHEIX H3JaHHAX. B TeKCTe quCcCepTalliy IPHUBeIeHDI
CCBIIKM Ha JaHHble paboTel. Bce rmonokeHHs OHUCCEPTALIMKM  OTPAXkKEHBI
B NyOMWKalMAX, HEONnyONUKOBaHHLIE HAyYHBIE pE3YIBTATHl  3alMUIIEHHON
OHCCEPTAUMM  OTCYICTIBYIOT. Bcee  myOmmxauumy — BBIIOJZHEHBI  aBTOPOM
CaMOCTOSTENBHO.

11. Comuckarens yuenoit crenenw Mupracumor JI.P. B xome pabotel Han
qgccepraiiell B ee myONMMYHON 3aIWTHI ToKazan cebs Kak HccliegoBaTelb,
CIIOCOOHBIH K CaMOCTONTENFHON Hay4YHOH NesTelTbHOCTU: IPOSBUT HEOOXOIUMBIE
obue TeopeTWHeCKHe 3HaHUS [0 HAyYHOU creumanpHocTa 5.2.4. DuHanck
(PKOHOMHUYECKHE HAYKH): MPOACMOHCTPHUPOBA] 3HAHHE OCHOBHEIX KOHIIITIHH,
NPHHIIMIIOB ¥ METOA0B (DHMHAHCOBOI'O MEHEDKMEHTA, 3HAHUE TEOPUH YCTOUIHBOTO
PasBUTHA W KOPIOPAaTHUBHEIX (MHAHCOB; OBIAjaed OOIIEHAYYHBIMM IPUHIMIIAMH,
JIOTHKOH M METOTONOrHEeH HAYHHOIO MO3HaHMA; IPOIBII CIIOCOOHOCTE IIPHMEHATD
pa3IuYHEIe HAay4YHBIE METOABI AN pELIeHHs IIOCTaBJIEHHBIX 3a7ad4, OCBOUB
KaK  Ka4eCTBEHHBIE, TaK M  KOJIWYECTBEHHBIE METOXBl  MCCASHOBAHUS,
IPOAEMOHCTPHPOBAN YMEHHE KPaTKO 1 JIOTHYHO U3NIaraTh NoNydeHHble pe3yIbTaTh
HCCACNOBAaHNA M OTCTaMBaTh AaBTOPCKYIO TIO3UIHIO; HPOAESMOHCTPMPOBA
CIIOCOOHOCTE IeHEPUPOBATh HOBBIE HayYHBIE UACH M pellaTh CIOKHBIE HAaYYHBIE
3a7a4l; aKTHBHO HCIIONBL30Ball COBPEMEHHBIE Hay4YHBIE METOAbl U MHCTPYMEHTHI,
BKJIFOYad SKOHOMETPHYECKHE MOMENM [JIf PEUleHWs MCCHEeNOBATELCKIX 3a1ady;
MOKa3all BBICOKMM YpOBEHb KOMIICTCHIIMM B HAay4YHOM aHalHU3e, B TOM 4HUCIE
B KPHTHYECKOM OCMBICIEHHH U CHHTE3€ CYLIECTBYIOLUMX TEOpHHM U IPaKTHK
B 00acTy  (QUHAHCHPOBAHWSA YCTOWYHBOLO  DA3BHTHA; JIOKA3al  HAIHIHE
KBaNU(GUKAMOHHEIX CIOCOOHOCTeH K jJanbHelmiedl HaydHOM IeATeIbHOCTH

B PCLIUCHKH HOBBIX HAYYHEIX 34784 3KOHOMUYECKOH OTpaciid HayKH.
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Ha 3acemanum 22 smBaps 2025 roga OUCCEPTALIMOHHEIN  COBET
@unancosoro ynueepcurera J[505.001.101 mnpumsSn peweHue NpHCYAUTH
Mupracumosy Jlamupy PycTaMOBHYy yUEHYIO CTElEHE KaHAUIaTa 9KOHOMUIECKHX
HayK.

IIpy npoBefeHHUM TaHHOTO TOJOCOBaHWS IOUCCEPTALMOHHBIN  COBET
®unancosoro yrusepcutera J[ 505.001.101 B xommuectBe 10 4elmoBek, U3 HUX
5 JOKTOpOB HayK IO IpOoQUIK (CHEUHANTH3aldi) HAYYHOH CIEenHaTbHOCTH
paccMaTpHBaeMOM OMCCEepTalliH, yJ9acTBOBABIIWX B 3acemaHuu, W3 11 denosex,
BXOJALIMX B COCTaB COBETA, IIPOTOJIOCOBAIH: 3a IPHUCYKIEHHE YIeHOH CTEIEeHH
— 8, IIPOTHUB NPUCYKICHUS YUICHOH CTENeHU — 2, HeleHCTBUTENBHBIX OrOJIeTeHEN

— HET.

IIpencenaTens QUCCEPTALMOHHOTO COBETA
®unraHcoBoro yHuBepcuteta [ 505.001.101, o _

JIOKTOp 3KOHOMHYECKHUX HAYK, podeccop , o E.A. KameHeBa
VY4ensli cexpeTaps ﬂﬂccepTauHOHHorc‘}f COBETA
Ounancosoro yuusepcurera /[ 505. 001 AT
JOKTOp SKOHOMHYECKHX HayK, JOLEHT < +~  C.P. IpeBuHr

22.01.2025 R



