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3AKJIIOI{EHT{E
Ar.rcceprarlr4oHHoro coBera @znancosoro yHr,rBepcr,rrera A 505.00 1. 1 01

no Ar4ccepTallr{rr Ha coucKaH}re yqeHofi cTe[eHlI KaHAnAara HayK

o flpr{cyx.qeHu E 3uMr4Hy Bla4ucrany BraAurrarponu.ry,

rpaxAaHr4Hy Poccuft crcoft @e.qepaqzn,

yqeHofi crerreHlr KaHArrAara gKoHoMr,rqecKr.rx HayK

,{uccepT aqua (Pa3Br4TI4e I,IHcrpyMeHTapa, croaMocrHofi oIIeHKIT

cr.rHepreTr.rqecKoro s$$erra cAeJIoK cltus:Hus, H [ofrolueHltr)) IIo HayqHoft

cneq[iurbHocrr.r 08.00.10 - (DuHaucu, AeHexHoe ooparleHHe I,r KpeAHT (sxonouu.recxue

Hayrr,r) fipltrflra K ny6n r{HoMy paccMorpenvlro 14 3alrllrre 19.02.2020 (npo,oro:r

3ace1a:a fl }l'q 1-201101) ALIccepraIIuoHHbIM coBeroM I 505.001.101, corgaxxrtu

@unaHcoeHN4 yHtIBepcI4TeroM B coorBercrBll[ c [paBaMI,I, npeAycMorpeHHbIMH B [yHKTe

3.1. cTarra 4 @egepanrnoro 3aKoHa (O HayKe I{ rocyAapcrBeHHofi HayvHo-rexHaqecrofi

rroJ'rr,rrr.rKe) or 23 aBtycra 1996 r. Ns 127-@3, rpI4Ka3oM OuHaHcosoro yHl4Bepclrrera or

04.09.2018 Ne 1634/o, r,r3MeHeHI,L B cocraB coBera BHeceHbI npI,IKa3oM (DI4nancoeoro

yHrrBepcrrrera or 26.11.2018 JS 22481o.

CoucraT eru 3uuun BlaAlrc:raa BlaAlauupoenu, 1968 roAa poxAeHl{r, n 1993 ro4y

oKoHrrrr,r Mocxoncrufi opAeHa Tpy.uonoro Kpacuoro 3uauenu lrHxeHepHo-Ousuqecrzfi

r4Hcrr,rryr c IIpIrcBoeHI,Ieu xaarraQuxaquz <I4nNeHep-OLI3I'IK) IIo cneqllaJIbHocrr'I

<3rexrponura I4 aBToMarLtKa 0I'I3I4r{ecKI,Ix ycraHoBoK)), B 1996 roay oKoHqI'IJI



Mocroecxuii focyAapcTBeHHr,Il1
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yHr4Bepcr,rrer nyrei coo6rqeHr.rfl c np[cBoeHr4eM

xnaruQlrxaquu <Sxosour,rcr)) no cleuuairbHocrlr <Eyxralrepcxufi yrer, KoHTpoJrE r{

aHurrr3 xogqficrseHnoft .qesreruHocrl.r>. C .qexa6pq 2018 roaa no gexa6pr 2019 ro4a 6rrn

npr,rKpe[JreH x.(enapralrenry Koprroparr,rnnrrx QuxaucoB u KopnoparuBHoro ylpaBJreHr{,

@unancosoro yHr.rBepcllTera An, [oAroroBrr,r Ar.rcceprarJvu Ha coucKaHr.re yveuofi

crerleHI4 KaHAr{Aara nayr 6e: ocBoeHI,rq npofpaMM noAroroBKr,r HayqHo-neAarorr{qecKr.rx

KaApoB B acnrrpaHrype. B Hacro{rqee BpeM.,r 3unrun B.B. pa6o, aer 3aMecrxrereM

ynpaBJr.fircqero Axquouepnoro o6ruecrna (CaHKr-llerep6yprcxaa Ba:tornas 6npNa>

(Canx'r-llerep6ypr, carraocrorreJrbHa, oprana:aqzx).

.{uccepraqux 3uuuna BraAucrana Bra4unuponurra BbrrroJrHeHa r lenaprauenre

KopnoparriBHux $nuaucon u KopfloparrrBHoro y[paBnexng @|OEY BO <(DunaHcosErfi

yHr{Bepcr4rer npu flpanurerr,crBe Pocc}licroi @e4epaurrt,r) (MocKea, llpaaurerucrno

Poccufi cxofi (Deaepaqau).

Hayvurrft pyKoBoAnrerb - Aorrop sKoHoMrrr{ecKr4x HayK, AoueHr Earyrzna Auua

Arexcaugpoena, OfOEy BO <@uHaHcosBrft yHaBepcr.rrer npr4 llparu'relrcrre

Poccuficrofi @eAeparlrarz>, flupexrop rro KoHc€Lrrrr.rHry, flpoeKrana u ycrofiunnovy

pa3Br.rrrrro (no corlrecu.rrenrcrBy - npoQeccop xa{egprr <focyAapcraeHHoe r4

MyHr.rqurraJrbHoe yupaBneHr4e) (Dr.rHaHcoBoro yuurepcurera).

llo vecry BbrnorHeHrrs Aprcceprarlnn BbrAaHo rroJrox[TeJrbHoe 3aKJrroqeHz e rro

Avccepra\uu or 22.01.2020 N 00404.

Coucxarenr uneer 4 ony6Jrrr(oBauHble pa6orbl o6uI4M o6beMoM 2,0 n.r. (eecr

o6beM aBTopcxufi), nce pa6orbl B pelleH3lrpyeMblx HayqHblx l43p.aHvflx, onpeAeJIeHHbIx

BAK upu Mzuo6puayxu Poccull. Bce ny6nnxarl[u no reMe ALIccepraIII4Iz.

B ony6:llroeaHHrlx HayqHbrx pa6orax pacKpEITEI ocHoBHEIe noroxeul4, HayqHofi

HOBIT3HbI, OTpaXeHHbIe B I[CCepTaUr,rOHHOM IICCJIeAOBaHI,II4 IZ BbIHOCIIMbIe Ha 3aXII,ITy.

K nau6olee 3Haqr4TeJrLHErM pa6orarra cor.rcKarers cneAyer orHecrll: 3urranu, B.B. Ananus

cyulHocTr,r cr,rHepr[fi IIpE ocyqecTBJleHIrIl cAeroK ro CILISHLIIO U nOHIOITIeHI4IO

/ B.B. 3unrn ll Cauoynpaaleul{e. - 2019. * X! 3(116). Torra 2. - C. 1 16-1 19. B crate

npeAcTaBJreHo aBTopcKoe rroHr,rMaHr4e (cI,IHeprlr3Ma> B KoHTeKCTe CAeJIOK flO CJII,ITHIIIO II

rtoulouleHr4ro, o6ocuorunaerc, Bo3MoxHocrb rrof,BJreHru He roJrbKo rIoJIoxLITeJIbHoro



cr,rHepreTr,rqecKoro 900eKTa B pe3yJrbTaTe TaKrrx cAeJroK, Ho r.r oTpr,rqaTeJrBHoro.

Bu4eleurt x [poaH€IJII.I3IipoBaHrI Tpr4 ocHoBHbrx rr,Ila cv:t,epfi4r4 B cAeJIKax crLltHLlfi. Lt

rror:ro leHrrr: cr.rHeprrlq AoxoAoB, cr{Heprus or cHvxeHrrr 3arpar, SunaHconaa cr.rHeprur;

3ulrun, B.B. Cr.rueprernqecxufi eQQerr B cAeJrKax cltuflHvtfl t,r nornoqeur]r: oueHra

s(fQexTzrrrocru / B.B. 3uuun ll 3xonotrura. ErsHec. Eanxz. - 2019. - JE 7(33).

- C. 49-60. B zccre,qoealruu o6ocHoBaHa MoAeJrE oI{eHK}l cr.rHeprv rr cAeJrKlr cltrlflHIj.fl. v

norJIouleHI{9, II03BoJILtBrxa, o6ocnonarr xprarepufi npl4Hrrr,r, perxeHr4q o npuo6pereHrrfi

KoMnaHprrr-qeJrrr roJrbKo B cryqae npeBLrrrleHrlr cyMMLr BHyrpeHref cror.rMocrrz

KoMrraHaa r.r npuo6pereHsofi crounaocru cvmep 4t4 nal cylr,rnrofi, Koropyo Heo6xoAuMo

3arrrarr,rr6 3a KoMtraHrrro-qenr; 3urraltr, B.B. Oc*roBHbre npHHur{nbr, oKa3brBarorlr4e

Bllr4flrrue Ha crorzMocrb crrHeprerr.rqecxoro eQQexra / B.B. 3nv.ur: ll 3KoHorrau.{ecrr4e

HayKr.r. - 2019. - Jll! 8(177). - C. 89-93. BuqsreHrr npr.rHurznEr, B coorBercrBrrr4 c

KoroplrMt4 pe€rJrlr3yerc, MexaHr43M orleHKr.r cror,rMocrr4 caHeprerr.rqecxoro e$$erra,

Bo3HlaKaloulero B pe3yn6Tare cAeJroK no cJrrrrHrrro u floulorueHr,rro; 3nnruu, B.B. Oqenxa

s$$ex'runuocrr.r u pe3ynbrarr.rBHocrr.r cr.rHeprur,r flpu crt4rHuflx u ro roqeHaflx

/ B.B.3uuus // 3rosorrauqecKr.re HayKrz. -2019. -J\e 9(178). -C. 131-134. B crarue

[peAcraBJreH auIropI4TM crozlaocrsoft orIeHKr4 pe3yJrbrarr.rBHocrr,r c.(eJroK cIrvtsHt4s. t4

flouronleHr.r, c aKueHToM Ha onpeAeJIeHLIe 3aTpaT, cBr3aHHbIx co cgerxofi, u

perpocneKTIrBHLrM au€urrr3oM Sarruuecrux AaHHErx nocne pe€rnr{3arlfirr cAenKr,r Ha ocHoBe

6yxranrepcroro, pblHoqHoro utru rou6uru4poBaHHoro noAxoAoB.

B 4ucceprarlur.r 3ununa B.B. orcyrcrBylor HeAocroBepHble cBeAeHI4f, 06

ouy6ruronanHblx pa6orax, B KoropLIx 143JIoxeHbl HayqHbIe pe3yJIbrarbl AIrccepraqrlI4.

,Iluqa, BKJrrorreHHbIe B cocraB Allccepraql,IoHHoro coBera, rlpeAcraBunlz

rrllcbMeHHbrx or3brBoB Ha ALICCepraIIUrc, U3 HI,IX 1 1 nOJIOXLITeJIbHbIX,

orpr.ruareJrbHbrx. Ilpe4cegarenr Ar,tcceprallaoHHoro coBera @I.t nancoeoro

yHrrBepcr{Tera A 505.001.101, 4.s.u., AoUeHr Bary,runa A.A. qsrgercs HayqHEIM

pyKoBoAr.rreneM IIo Er4ccepra:Jfiu 3ulruna B.B., npeAcraBI'IJIa or3blB HayqHofo

pyKoBoAr{re.flr, corJracHo BropoMy a6aaqy n. 6.12 <floloNenux o np cyx,{eHI'IIr B

(Duuanconou yHI,IBepcI{TeTe yl€nofi cTeIIeHLI KaHALIAaTa uayx, yu€uofi cTeIIeHI4 AoKTopa

HayK).
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Ha 4raccepraquro rz aaropeSepar AIrcceprallrir4 nocrynrrJra or3LrBEr or:

1. PolaaHosoft O.B. (AO <AreHrcrno flprMbrx znrecrrlqrlft>). OrsrIs ,BJr.f,erc,

IIoJIoxIrreJIbHr,tu. B or3blBe orMerraercr Bxna.q aBTopa B Teoperr,rqecKr4e ocHoBbI

oueuoqnofi AerreJIbHocrI,I B qacru oIIeHKI.{ croltMocru o6te4unennoro 6usneca,

pacuupeHr4e rroHr,rMaHx, BHyrpeHHrrx npoueccoB n SaKTopoB, B,lurloulux Ha crrHeprr,r3M

cAeJrKt4, pa3BI,rTI,Ie I,rHCTpyMeHTapV ' OrIeHOqHOlr AerTeJrLHOCTr4 AJL OTIeHKTI CI{HeprI,r3Ma

cneAoK c:l'r4flHufl r4 nourorIleHrl.fl. B xaqecrBe npeAJroxeHr{, c ueJIbIo rIoBEIrIIeHr{,

npaxTr4qecKofi 3Halrr4Mocrr.r HccJreAoBaHI{, aBTopy peKoMeH.qyerc, npeAcraBrrrb

pe3yJrbrarbr o66eMHErx HayqHbrx uccreAosaHr4fi n Sopnae, yAo6Hoi 4lx nparruuecrofi

Aef,TeJILHOCTI4.

2. I{rerxona B.A. ((DfByH I4ucruryr npo6reu prrnxa PAH, a.e.n., npo$eccop).

Orsrrs gsrserc, rroJroxr.rreJrbublM. B orgrree orMerlaercfl, qro aBTop cyMeJI BrITBI,ITr

BaxHbre cocraBnrroxrr{e orIeHKu crol,IMocrHoro 3HaqeHlrfl cllHeprerHqecKoro ooOeKTa

cAeJroK rro cruflH%ro II rofJlolrleHlfio. Anropou cOopMLIpoBaH NleroA[.recxl4fi

rrHcrpyMeHTapl,(fi, Ha[paBreHHblfi Ha AocrrrxeHr,re fioJloxureJlbHoro cl4Heprerl4qecKoro

e$Sexra [pr4 peaJrr.r3auur,r c,qeJroK clrusH a LI rrorJlolrleHu, AJII KoMlaHufi He6aHxoscxoro

ce(Topa. B xaqectse peKoMeHAaIIufi npe4noxeuo [peAcraBl4rr 6olee AeT IbHo pIzcKI'I

I/rHTefpaqlIoHHOrO npOUeCCa OIIeHI'IBaeMEIx cAeJIOK.

3. @onapeea H.tr4. (l leurpanbHbli 6aHK Poccllicxof @egepauua). OrgrIn ssrsercq

floJIoxI,ITeJrbHbrM. B or3blBe orMer{aerc, BKJTaA aBTopa B MHorocryllen.{arHfi flpoqecc

ClrrlflHt4fl r{ [OrJIOUleHI,Ia. An'rOporra npeACTaBJIeHbI IIrTb IIOJIoxeHuft, rOrOprte .UeTaJIbHo

paCCMOTpeHEI LI Haf{Ho npOaHi}JIX3I,IposaHrl. B KarIecTBe npegloNenufi oTMe}IeHO

paccMorperb orAeJrbHrre Qoprray:ruponr[, Kacarouluect xapaKTepncrllK pe3yJlbrarlrBHocrl{

cAeJrKr,r, 6oree ronxperll3llpoBaHo.

4. Acrpaxauqesofi I4.A. (@fEOy BO <I'IsanoBcrlrfi rocygapc,seuHHfi xrMIlKo-

TexHoJroruqecxnfi yuunepcurer), A.3.H., AoIIesr). Otgrrs snrserc, IIoJIoxLITeJIuruu. B

oT36IBe OTMeqeHO, qTO aBTOpy yAanocb npI4BecTIz B OnpeAeneHHylo cTeIIeHE

ynopffAoqeHHocrrr MeroAbl H rroAxoAbr K oIIeHKe cl,IHeprerl4qecrcoro eQQerra, oflllpEulcb Ha

TeoperrrqecKr4e acrrerTbl orleHoqHofi AerreJrbHocrI,I. Artopola raKxe IrpeAcraBJIeHbI

rrpaKTr{qecKrre pe3yJlbrarbr, cnoco6nrte oKa3arb IIoroxI,ITerLHoe BJII4THI4e Ha ror{Hocrb I't



sQ$ex'ruaxocrb orleHKrz crouMocrr{ 6usHeca B r,rHTetparlr4oHHbrx npoueccax. B xaqecrse .

peKoMeH4auufi anropy npe.qJroxeHo paccMorperb onpeAeJreHr.re cuHeprerrrqecKoro

eQ$exm c reoperr.{qecKofi roqrlr 3peHr.r, 6ea Aonu npr4KJraAuoro noATeKcra.

B npoqecce 3aIrIIrrbI coI4cKareJIeM AaHLI ucqeplbrBarouue orBerbr u ueo6xo,qzrraue

pa36rcHeHI,I.'I Ha 3aMeqaHr.r.f,, coAepxaqlrec, B noryqeHHLIx oT3brBax.

B pesymrare ny6ruuuoro paccMorpeHn, !r 3aulr.rrr,r Ar4ccepraur{}r 3uwrusa B.B. na

renry <<Pasaurr,re rzHcrpyMeHTapr4q cT oulrocruofi orIeHKz cr.rHepterrzqecxoro sSQexra

cAeJIOK CJrLrflHlifr 14 nOTJIOUIeHT{[> ArrCCepTarI[OHHbrrr COBeT yCTaHOBr.rJr:

l Coucxarelr yuenofi crerreHrr 3ulaun B.B. coorBercrByer ycraHoBJreHHbIM

Tpe6oBaHr.rrM, npeAb.rrBJrreMbrM K cor{cKarerqM yuenofi crerreHrr KaK raqo, I4Meroxlee

Bblcrrree o6pa3oBaHlre - cnequaJrfiTer a noAroroBr,rBrrree Ar,rcceprau[ro Ha coucKaHr{e

yvenofi crerreHr.r r.aHtrup'ara HayK npr4 flpaKpenreHr]u x .{enapralreHTy KopnoparlrBHbrx

Srznaucoa 14 KopnoparxBHoro ynpaBneHrq @I4HaHcoBoro yHr4Bepcurera 6eg ocBoeHr4-f,

nporpaMM rroAforoBKlr HayqHo-neAarorIqecKlrx KaApoB B acnlrpaHrype.

2. HaggaH[e reMrr r.r coAepxaHr{e Ar,rcceprarlrrr4 cooTBeTcTByIoT Hayr{Hox

cneq[aJrbHocrl,r rr orpacJru nayxr.r 08.00.10 - @unancrr, AeHexHoe o6paqenxe u KpeAr.rr

(sxononrzvecxfle HayKr.r), [o KoropLrM npoBoArrc, ny6:ruvuoe paccMorpeHr{e v 3auJlara

ALICCepraql{U B Ar4CCeprarlr4oHHOM COBere.

3. Colrcrarelr yveuoft crerreHr.r 3uxrus, Btarucnan BraAurraupoBuq flpeAroxr.rr

3HaqrlMoe l\Its. Haylr'u r4 npaKTr.rKr,r pelxeHrle axrya,rruoft uayuuofi 3ap.aqv, urraeroruefi

BaxHoe xo3ricrBeHuoe H courraIJIbHo-gKoHoMI4 qecKoe 3HaqeHue, pa:paOoran nonul

MeroAr.rqecKr.rfi v ucrpylaeurapnfi oqenxu r,t peryJll4poBaH]r, clrHeprerl,Iqecxoro s$Qema

cAeJroK c tlflHrlfl. u noHroIIIeHI,Iq B ceKTOpe He6aHKOBCKI-,X QUUaUCOBTTX yCJIyr Ha

rrpeAr.rHTerpaqr{oHHoM grane, qro cnoco6crsyer Sopnuponanzro B3BeIrIeHHoro

rrHBecTrzrllroHHoro perueHr.r, y yqacTHr-rKoB pLIHKa Ir rIo3BoJIteT nOBbICrrrb SsseXTUAXOCrl

r.r pe3yJrbTaTI,IBHocTb,4aHHbIX CAeJIOK.

4. Coucxarem yvenofi creneHl4 3Ialrun BnagucnaB BnaAV MpIpoBI'Iq BBeJI B

nayuuufi o6opor cJleAyloql4e HoBbIe HaylHble pe3yJrbrarbl:

Teoper[rrecKlre: onpeAeneurt $arroprt, oKa3blBaloulve BIrLrflHue Ha crol4MocrL

KoMrranr,ru He6aHKoBcKoro Suuaucoooro ceKropa B npoqe,qype ctuflHu\ I{ [oHIoIUeHIz, ]I
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npoBeAeHa [rx KJraccuor,rKawfl c no3r.rrlHr] opraHrr3arlr{oHHofi crpyKTypbr KoMlaHr4r4 r{ c

no3r]qaE B[l]1r',]P^rtfl Mr.rKpo- rr MaKpo3KoHoMurrecKrrx Qarropon (aHeuuux N nnyrpenHux);

orrpeAeJreHLr oco6eHuocrr4 Sopuuponauvr cror.rMocrrr, B03Hr.rKaroruae rrpu ocyqecrBJreHI,r[

cAeJroK B KoMnaHr4rx ue6auxoncxoro Qunauconoro ceKTopa (npoqe4ypa onpeAereHr.r,

crparerr.ur $ynrquouuponanr.rx t,t cJraxeHHoe rsauuo4eficrnue opraHrr3ar]rroHHo-

crpyKrypHbrx e4znrzq), pacuupeHa cucreMa rrpr4Hrlr{rroB nocrpoeHru sQQex'rrzanoro

MexaHz3Ma cror.rMocTHofi oueHKI{ cLIHepreT}rqecKoro

florrorrleH[s 4:ra xorunauufi ne6anroscxoro ceKTopa;

aQQexra cAenoK crrtiflHt4u u

MeroAurrecKue: c$opulrporan uero4ravecxnfi uncrpyrreurapuft orIeHKr4

crrHeprerl4qecKoro g+OeKTa cAeJroK clfi4flId^t4fl r,r IIo roxreHr,rr; anropl4TM crol,IMocrHofi

orIeHKI,r pe3yJrbraruBHocru cAeJroK cltvflHLrfl u nonroureHr.r, AJu KoMnaHufi ne6anxogcxoro

$uxanconoro ceKTopa AonoJrHeH 3Ta[aMu onpeAeJreHr4, 3HAoreHHbrx r4 gK3oreHHrrx

$axropon npr4 oueHKe crovMocrr{ KoMrraHr4rz-roKynareJr.fi ]r KoMnaHrrr{-qeJrH, olpeAeJreHH,

ycronuft, o6ycron:runaroqux $ynxqraoHLIpoBaHLIe MoIeJIu r .qeraJrr{3arII4Io 3arpar,

cBr3aHHErX C OCyUIeCTBneHLIeM CAeJIKI4 llHTerpaql,Iu;

nparcTrrqecKne: [peAJroxeHa MeroAzKa croulrocruoft orleHKrr cuHeprerr4qecKoro

sQ$erm cAeroK cll.t4flHtz.s rz noruroureHr.rq Am KoMnaHI4i He6aHKoBcKoro O[HaHcoBoro

ceKTopa, rIo3BoJIflIoua, KaqecTBeHHo I4 KoJII,MeCTBeHHO OnpeAeJII{Tb 3HaqeHI{e CI,IHepru3Ma

KaK AO, TaK r.{ rOCJre peaJrv3au j CAe!'IKLI cnvsllr4fl I{ nofjlouleHlrq, HanpaBreHHat Ha

MrzHltMr,r3arlurc pacxoN4exui {axruvecxoro u rroreHur4aJrbHoro 3HaqeHr4q cr4HeprI-I3Ma.

5. .{raccepraqrar 3urraxsa BraAlrcraea B:ra4It uttpoeuqa Ha reMy <Pageurlle

rrHcrpyMeHrapr,rr crolrMocrnofi oqenru cl,ruepreruqecxoro g$Qerra cAeJIoK cltr4flHplfl u

troHlou{eHrlr)) o6naAaer BHyrpeHH}tM eAI,rHcrBoM: Mareprlar r{3JroxeH nocJre.uoBare]rrHo,

co6nrcAeHa Jrorr4(a nepexoAa or o6lqero K qacrHoMy: B Haqiule no,qpo6Ho paccMorpeHa

[peAMerHUr o6lacrr uccire.uoBaHllr, [poaHaJII,I3LIpOBaH pEIHOK CAeJIOK C UflHVi vt

nomorqeulrft, r.r3y{eHbl cyqecrBylotql{e [oAxoAbI K [oHqruro cl4Heprerllqecroro s$Qerra,

Ha ocHoBaHr,ru groro Aaerc, aBTopcKa, Tpa(ToBKa cylrlHocrl{ cHHepterl4qecxoro eoSexta n

cAeJrKax crt4flHtls I4 norJlollteHLtfl, 3ateM pacKpblBarcTcs oco6eHHocru xoNanasuft

He6aHKoBcKoro OuHaHcoBoro ceKTopa c ueJIbIo BLITBJIeHI4, $arropon, BJII{flIoqrIx Ha



pe3yJrbrar cAeJrKr.r, Qopuynupyrorc, [prlHul]nu u pazpa6arbrBaercr naeroAlr.{ecKufi

r.rxcrpyMeHTapufi oqenxu cuHeprerr.rqecKoro gOOeKTa c freroM BeporrHocru noryrreHr.{t

orprlqareJrrHoro eQQexra, a rarxe onpeAen*orc, oco6eHHocrr4 Qopruuponanr.rx

crorrMocrr{, Bo3HxKaroull,te [pr4 ocyuIecrBJIeHIlI4 cAeJIoK B KoMrraHr.r{x ue6anxoncxoro

$unaucororo ceKropa.

6. O6oorosaHHocrr floJroxeHufi 14 BbIBoAoB Ar.rccepraurru 3r.rruuna B.B.

(Pa3Burue r,rucrpyMeHrapuq cror.rMocrHofi ouesxu cuHeprerr.rqecxoro s<prf exra cAenoK

c nuflHt4g rr noDrorueHur) noATBepxAeHa cneAylourrMr,r apryMeHTaMr4 :

- BLrrBJreHHbre Saxroprt, BJlr{rrcque Ha cror4Mocrb KoM[aHr,r[ B nporleAype cAeiroK

cJlr4flHldfl r4 nOfJrOUIeHI,Ig, He [pOTLIBOpeqaT MeTOAOJIOTUU ylpaBJIeH[' CTOI'IMOCTb]O, a

o6ocuonanNe sS$exrzruoro MexaHr.r3Ma crounrocrnofi orIeHKr4 cuHeprerr4qecKoro

sQ$exta cAerroK ctrrflHufl H rrorrouleHl4, - MeroAoJIor[I4 olleHorrHofi gearemHocru;

- ueroAuqecxzfi rEucrpyuenrapuft, onpeAeJrrrcurr4fi. ycnonut AocrxxeHr,r,

rroJroxr,rreJrbHoro sQQerra B cAeJrKax c uflHLrfl t-r [orJroureHr4 fl, Lt BbllBlrxrourufi

norperxuocrlr MexAy [oreHrrI,raJIbHbIM Iz Saxrzuecruu 3Har{eHI,rqMI,r cI4HeprI,I3Ma,

o6ocHosaH Ha ocHoBe KoMrrJreKcHoro aHaJILI3a s$Qexrrennocrrz cAeJroK crrrtflHw\ u

nofJroqeHr.r, r.r Ha nplrMepe cAeJrKr,r npuo6perenNx OOO <MKE-rusraHr> xounanuefi

AO (PE|I4OH,Ilusuur>, ro pe3yrrbrarau roropofi 6una cSopur.rporaua fpynna xounanltfi

<PE|I4OH>;

- aJrroprrrM crorrraocrsofi oIIeHKr.r pe3yJrETarr.rBHocrr{ cAeJroK crtLrgrLlfl }r nonrorrleHrz,

Ha ocHoBe yrlera gH,qoreHHrrx H 3K3oreHnrrx $amopon u yc.rroeufi MoAeru u rerarv3a:]:au

3aTpaT cAeJrKruBrreTc, Jrorl4rrHbIM r,r cooTBeTcTByrorIr4M 9KoHoMr4qecKoMy coAepxaHr.Irc

r{HTetparlr4oHHbIx cAenoK;

- MeroAr{Ka crolrMocrHoi oueHKrr cr.rHeprerr4qecxoro eS$exra c,qenoK clavflHt4fl rr

rrorr'rouleHr,r{, rlo3Borrrorla., M]rHr,rMEurbHo coKpaTrrTb pacxoxAeHr4, pe3ynETaToB

Saxruvecxoro r4 noreHurraJrbHoro 3HaqeHr4, cr.rHeprrr3Ma o6ocHoBaHa Ha ocHoBe .(aHHbrx

o6 uurerpaquoHHbrx cAerKax cr{creMLl Bloomberg.

,{ocronepxocTE pe3ynbraroB, rroJryqeHHbrx 3nrrazsrrrra B.8., o6ycnoBneHa

KOppeKTHbIM rrprzMeHeHlreM TeopeTurrecKr,rx r sMnr4puqecKr.rx MeroAoB HayqHoro.
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r4ccJre,qoBaHrrr; colocTaBlrMocTLIo aBTopcKLIx

lrccJreAyeMoft TeMarriKe; npoBepseMocrblo

I1lcclre4oBall]jfl. B pejreBaHTHbrx ycJloBlrrx.

AaHHbrx lr AaHHbrx, noJryqeHHbrx paHee I1o

r,r BocIIpor,r3BoAr4MocTb]o pe3ynETaToB

<Hauuouarurufi

uucrpyueurapufi,

7. Pe:ymraur Ar{cceprarrut 3unazna BraAucrasa B:raguuuponur{a BHeApeHbr B

[paKTriqecKyrc AerreJrbHocrb, B ToM qLIcJIe: n Axquouepnou o6ulecrse <Casrr-

Ilerep6yprcxaa Bamornax EupNa> (AO CIIBE) BHeApeHa MeroAr{Ka crouuocrnofi orIeHKr{

cuHeprerrzqecxoro eS$erra c,qeJIoK cJttflHrrfl I4 rlorJloureHlrr, [o3BoJlrloqaq 6oree roquo

oIIeHIrBarb crol,tMocrb cAeJIoK cltLtflHug I,r nornorleHl,Ir poccnficxux oMI,ITeHToB, aJlroplrrM

ctoulroclrrrofi orleHKa pe3ynbrarr,rBHocrrz cAeJroK cJrusHufl, u flornouleHr4, u rraeroAl,tqecxufi

rrHcrpyMeHTapuft, nanpaanennufi ua Aocrr{xeH}re floJroxrrre;rbHoro cr.rHeprerr,IqecKofo

eS$erra nprz peanr43aur4r,r cAeJroK cllLlflHLrfl rI noHIoIrIeHLIt; a HKO AO HPA rlcnoJlb3ylorc,

npr,rHrlr,rflEr nocrpoeHrz, MexaHrr3Ma cT ouuoc'rsoft oIIeHKIT clrHeprerllqecxoro s$Sexra, a

TAKXC Mero.ql{Ka crourraocrnofi oIIeHKII CI'IHepreTUqeCKOrO e$$exra;

e OOO (I-IOC <MOPO> rne.qpeu aJrroparM croulaocrsofi orleHKr.r pe3yJrbraruBHocrlz

cAeJroK ctLrsHufl 14 rIorJIorueHI,Ir; a .(enapraruenre pbIHotIHEIx pIrcKoB HKO

K,rupuuroeufi l{eurp> (AO) nplrMeHrerc, nero.qltqecfia

HanpaBreHHEIIl Ha AOCTI4XeHUe IIOJIOX<IITeJIbHOTO CI,IHepfeTUrIeCKOrO

Buao4u H pe3ynbrarbr Ar{ccepraur.IoHHoro I4ccr'IeAosaHl4q 3I4N4I4Ha B.B. laoryr 6urr

lrcloJrb3oBaHEr r4HBecropaMlr rr gKcflepraMr,r KoHcaJrrr4HroBsrx xounanufi, pyKoBoAurelulMt4

ne6aHxoscr[x $nnauconsx

ynpaBJrrloruux peueuufi npu

o6pa:onaremuoM flpoqecce B paMKax Ar.rcqunJIHHbI <Oqenra 6usHeca).

8. ,,{uccep'rauvr coAepxr{r cBeAeHu, o rr.{qHoM BKJIaAe 3unruna BraAucraaa

BlagrEuuponzqa B HayKy, xoropufi Bbrpa3r.r:ic{ B HenocpeAcrBenHoM 1ylacrvu Ha Bcex

STanax flpoqecca [ccJre.qoBaHli{, BKr}oqa, caMocTosTerbHyIo nocTaHoBKy 3a4aq,

r.rccJreAoBaHur, aH€Lrrrr3 u o6o6ruenrae [crotIHLIKoB uHSoprraaqr.rrl no reMe rr.Icceprauxll:,

flonyr{eHr,re }rcxoAHbrx crarr.rcrr{r{ecKrrx ,qaHHbrx, lzx o6pa6orxy H rrHTepnperarluro; B

e$Qexra rrpu peaJru3allflu c.qeJIoK cItvfllultfl I] roulouleHur.

opraHr43aur4Il

c.qeJrKe rro

lltg pt4Hfl'tltg, I,IHBeCTITIIUOHHbIX U

cJrI,rrHHIO r,r floruIorleHulo, a TaKxe B

JruqHoM yqacruu z anpo6aqnu Ir BHeApeHI4LI pe3ynbraroB I4cc!'reAoBaHru B npaKrI,IKy



3AIIMCTBOBAHHbIC 3I,IMI,IHLIM

Ar,rccepTarllrH HaAJrexaqr4M

Cozcxarem yueuofi crefleHr.r

c yK€BaHI4eM I,ICTOqHI,IKOB 3aI,IMCTBOBaHVfi.

yKa3aJr, qTo Jrr.rqHo r,rM nonyr{eHbl cneAyloull{e

9

.[ef,TeJrbuocru pocczficrux ronrnauufi; B noAroroBKe

OCIIOBHble HafIHbIe pe3yIbTaTLI UCCJIeAOBaHLIT.

9. Bce uarepua,rbt utu orAeJlbHbre pe3ynbrarr,r,

ny6:ruxar1ufi, orpaxarcqrx

BraA[crasoN.{ Bla4rarr.ruponur{eM I,I3 qyxl4x reKcron (pa6or), o(popluenn B TeKcre

o6pa3oM

3rluun B.B.

HayqHEre pe3yJrbTaTbr:

a) nuaareno, qro cror{Mocrb KoMlaHr,ru He6aHKoBcKoro Qzuancoaoro ceKTopa B

nporleAype cAeJTKLI c LrfiHufl r{ flornoueHru r.r3MeH{erc, rlo.q AeficrBr,reM pa3rlrr{Hblx

Qarropon: c [o3rrquu opraHr.r3aqrroHuofi crpyxryprr KoM[aHrin (e$$err MoHo[oJrur{,

Haaorosrlfi s$$err, oSSerr pa3HV rlbr MexAy puuovuofi crorrMocrbro KoMrraHr.ru rr

crorrMocrLro 3aMerqeHu.r, ssserr aKKyMynrrlt4r.r AeHexHbrx cpeAcrB 14 't.A.); c no3r.ruxrr

BItUAHt4fl MHKpO- r4 MaKpO3KOHOMr.rqeCKr4X QaX',rOpOn (UXerUnUe: nJrareXeClOCO6UUft CnpOC,

ypoBeHL KoHKypeHrll4l.r v "t.F..; BHyTpeHHr4e: rIeHoBa, rroJ.rr4Tr{Ka KoMrraHr,rr4, 3aeMHbre

cpeAcrBa KoMrraHr,rlr, ypoBeHb ylpaBreHur oprann:ar1raefi), a raKxe BLrrBJreHbr

oco6eHHocru tpoplrrzpoaanu, cror.rMocru, Bo3HI4KalorI[e npu ocyrqecrBJreHrar.r cAeJIoK B

KoMlaHr.rrx AaHHoro ceKropa (npoqe4ypa onpeAeneHl,r, crparerr.ru SyuxquonupoBaH fr u

cJraxeHHoe nsauuo4eficraue opraHH3arIHoHHo-crpyxrypHbrx e,qr.rHlrq) (C. 20-30),

6) pa:pa6oraubr rrpr,rHuuflLr flocrpoeHr,rq etprpexrr.rnnoro MexaHr,r3Ma croulrocrsofi

oIIeHKr,r clrHeprerr,rqecxoro eip$erra cAenoK cnuflHufl rz orurorueHr,ra 4ra xounauufi

He6aHxoscxoro Sunaxconoro ceKTopa, ocHoBaHHLIe Ha Aocrr,rxeHr.rr4 cr,rHeprerl,rqecKoro

oSSexra (npr.ruqun Aocrr.rxeHU, cuHeprr43Ma, [pr4Hrlr.rn 3aBr,rcr{Mocrr,r or BHerxHefi cpeAbr,

npr4HrIr4II npeAerbHofi npor43BoAr.rTeJrbHocTr{, npuHur{n IIpolpeccvr4, IIpr{Hq[III r43MeHeHr4,

cror.rMocrr,r E trpr.rHqutr rzHQopMaquoHnofi acuurueT pral.r). O6ocnonaHo, qro B ocHoBe

nocrpoeHrfi MexaHr.{3Ma cror,rMocrHofi oueHKlr crrHeprerr.rqecxoro srpSexT a AoJrxHEr

JIexaTE npI4HIILIIEI cAeJIoK cJlLtsHLIfl. u [oruIoUIeHI,Ir, npI{HUI4nbI OUeHKI4 CTOLIMOCTLI

6usneca, npr.rHur.rnbr, ocHoBaHHbre Ha cocraBHrrx 3JreMeHTax cxHeprlr3Ma (C. 88; 89; 91-94;

98; 102);
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n) cifopnauponaH MeroArrqecrufi uncrpyuearapuit, HanpaBreHHbrfi ua gocruxenue '

rloJroxr.rreJrEHoro cl4HeprerllqecKoro eQ$exra flpu peaJrr43arlIarr cAeJroK cIwtflHLra Ll

rror:rorleHru Ars xounauufi ne6auxoscxoro Slrnaxcoaoro ceKTopa (onpene:renr.re ycloauft

Aocrr,rxeHr,rf, nolroxrzreJrbHoro eQ$exra, BbrrBJreHrre norperuHocrefi ueNgy

IloreHrlua,'rbHrrna a SaxruuecKr.rM 3HaqeHrrrMrr cr4Heprr,r3nra) (C. 87; 100; 118);

r) npe4noNeu aJIropI,ITM crol,IMocrHofi oueHKI,r pe3yJrrTarrrBHocrr4 c.qeJroK cJrusHr4fl- Lt

norJroqeHr.r, AJu KoMnaHr{fi He6aHxoscxoro SzuancoBoro ceKTopa, oTJII,IT{I{TeJrbHofi

oco6eHHocrbro Koroporo ,BJrrrorcr: olpeAeJreHr4e gHAoreHHbrx r,r SK3oreHHbIx $axropon

npu orIeHKe crorrMocrrr KoMlaHrr -floKynaren, r.r KoM[aHr4u-qeln (C. 123; 125-126);

onpeAeJreHr,re yc:roeuft, o6yclanrueaorqrax $ynxquoHlrpoBaHr.re MoAeJru r.r AeraJrr{3aua}o

3arpar, cBr3aHHbrx c ocyulecrBJreHrzeM cAeJrKr.r r,rHTelparlr4r,r (C. 123-124;130-132).

a) paspa6orana MeroAuKa crounocrsoft orleHKr,r crzHeprerlrqecxoro s{{erra cAeJroK

c:l.ustufl r{ florurorueHr,r, Ar,s r<ounanuft He6aHKoBcKoro Sunanconoro ceKTopa,

IIO3BOJIfIOIIa, KarIeCTBeHHo I,I KoJII{qecTBeHHo onpeAeJIUTb 3HaqeHLIe CLIHeprI43Ma KaK B

[pe.qr,rHTerpaqrloHHoM, TaK lr B rrocTr4HTerpaqr4oHHoM nepuo.qe, II [pr4BoArrrla, K

Mr,rHr4MaJrEHbrM pacxox.qeHI,IIM pe3ynbraroa QaxrnuecKoro r4 noreHrlr,raJrEHoro 3HaqeHu,

crrHeprr.r3Ma (C. 137-138; 140-142; 145-148).

10. OcnosHHe HayqHrre pe3ynbrarbr A[rcceprarlr,ru ony6r[KoBaHbr B qerrrpex

Hayr{Hbrx pa6orax B peueH3r,rpyeMbrx HayqHLrx r431auuflx, onpe4el€nunx BAK nprz

Muuo6pnayxu Poccuu.

1L Coucxare:t yqeHofi creneHu 3rlunn B.B. r xoge pa6oru HaA Ar.rccepr a\ueit u

ee ny6ruuuofi gaunru nporBr.rJr seo6xoArzuue o6que reoperr4lrecKr4e 3HaHrz, .rro

cneqlraJrbHocru 08.00.10 - @unancu, AeHexnoe o6parqenrae r{ KpeAr.rr; oBJ'raAeJr

rr.reroAoloruefi HayqHoro [o3HaHrar, npunreuaeuofi e $uuaucorrrx r4ccJreAoBaHr4rx;

npoAeMoHcrp[poBan yMeHHe apryMeHrupoBaHHo r43rararb Marep an o6 oueHKe

sQ$exrv suocrl4 Ir pe3yJlbrarriBHocrr.r cAeJroK ctLtflHufl H rrorno leH]r fl, u o"tcrat4Ba'tb cBoro

Tor{Kri 3peHr,r, no npo6.neue, qeM AoKa3aJr Harurrue xaaau$uxaquosuux cnoco6aocrefi r
4a,rruefiurefi Hayr{Hofi ,qerreJrEHocrr4 rr peueH ro HoBbrx HayqHblx 3aAaq Qrznauconofi

oTpacJrr,r HayKa.
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Ha race4anuu 09 ceurr6ps 2020 roAa Axcceprarluonsufi coser (D[uaHcoBoro

yHr4Bepcrarera A 505.001.101 npunu perxeHr4e rpr4cyAr,rrb 3urrrzay Bna4lrclaay

Bragurrauporuvy yr€uyo crerreHb KaHA[.qara 3KoHoMr.rqecrr,rx HayK.

flpu nponeAesuu rafinoro roJrocoBaur.r, ArlcceprarluoHHbrfi coBer @uHancosoro

yHlrBepcr,rrera A 505.001 . 101 B Korrr{qecrBe 9 ue,ronex, ug Hzx 3 Aorcopa HayK no upo$umo

(cnerllranr.rsautau) HayqHoi cnequaJrrHocrH paccMarplrsaeN4ofi ar.rcceprarluu,

yrlacrBoBaBIxI,Ix B 3aceAauI,Iu, uz 12 qeJroBeK, BxoAqulux B cocraB coBera, nporonocoBtulrl:

3a flpucyxAerule yvenofi crerreHr,r - 9, npo'run npr.rcyxAeHn, yr€uofi crerreHr,r - Her,

negefic'raurearsrx 6rollerenefi - ner.

3auecrurelr nperceAareJu Auccepraur.{oHHoro coBera
@h naHcosoro yHlrBepcr4rera A 505.001 . 10 1 ,

Aor(rop sKoHoMHLrecKux HayK. npo$eccop b
(Konw nucb eHHo?o nopyqeHua npelceoame:tn gi
duccepmo4uouuo?o co*emo npulo?oemcn) fl"":
Yqesrrfi ceKperapb aHccepraur.roHnoro coaefl !
<DuHaHcoeoro yHr.rBepcHrera A 505.001. I 0l,k
.IIOIffOP 3KOHOMHqCCKI4X HAYK, .qOUEHT 3
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