OT3bIB
YJIeHa Auccepraudontoro copeta @uHancoBoro yuusepcurera J[ 505.001.101
0 3aLUUTEe JUCCEPTALUM HA COUCKAHUE YUEHOU CTeNeHH KaHu/aTa HayK,
Ha COUCKaHUE YYEHOU CTEINECHHU
JIOKTOpa HayK, J1.3.H., npod. Axynosoit Hamin ManukoBHbI
10 JUCCEePTALUU Ha COMCKaHUE YUEHOM CTENEHN KaH/IM/1aTa SKOHOMUYECKHUX HayK
MupracumoBna Jlamupa PycramoBuua

Mupracumos [lamup PycramoBHY mnpencTaBwil AUCCEPTALMIO HA TEMY:
«CoBpeMEHHBI ~ MeXaHH3M  (UHAHCUPOBAaHHS  YCTOHYMBOrO  Pa3BUTHSA
He(TerasoBblX KOMIAHUH» Ha COHUCKaHWE Y4YEHOH CTeNMeHW KaHauaaTa HayK K
NyOJIMYHOMY  pPAacCMOTPEHHIO M 3allUTe [0 Hay4YHOH  CIHEHHALHOCTH
5.2.4. GuHaHChI (3KOHOMHUYECKUE HAYKH).

Conepxanne AuccepTalldd B LEJIOM COOTBETCTBYeT M. 23. «DHHAHCOBBIE
MHBECTHULIMH U (UHAHCOBBIC HWHHOBAIMU. MHUHAHCBI YCTOHYMBOIO pa3BUTHS.
«3enieHble» (UHAHCBl M DJKOJIOTHYECKHME HHBecTULHHU» [lacmopra Hay4HoOM
crieudanbHOCTH 5.2.4. PuHaHChl (3KOHOMHYecKUe Hayku). [lonaraio BO3MOXKHBIM
JONYCTUTb COUCKATENs YUCHON CTENEeHU K 3alllUTe AUCCEPTALIUHU.

OTtmeuyaro, 4To:

1) conckarenp y4yéHor creneHn MupracumoB Jlamup PycramoBuy
IpPEUIOKUIT 3HAUUMOE JUIsl HAyKU U MPAKTUKU peUleHHe aKTyalbHOHW Hay4dHOMH
3a)layd, MMEIOLIEH BaXXHOE COLMAJIbHO-3KOHOMHUUYECKOE U  XO3SHCTBEHHOC
3HaYeHue, 3aKiioyarolleecs: B pa3padOTKe  COBPEMEHHOrO  MExXaHH3Ma
(rHaHCUPOBaHUS YCTONUHMBOIO Pa3BUTHS KOMIIAHUH;

2) couckarenb y4é€noit creneHu MupracumoB Jlamup PyctamoBuu BBes B
Hay4dHbIM 000pOT clielylol1e HOBbIC HAYYHBIC PE3YJIHTATHI:

meopemu4eckue: ONPEJIENIEHbl 3TAlbl 3BOJIIOUWA KOHLENLUH YCTOWYHBOrO
pa3BUTHUA (IBOJIIOLIMOHHBIN, JAECMO’KOJIOTHYECKUH, TPUE/IUHBIM, COBPEMEHHBIH
YIPaBJIE€HYECKUH) C TMO3MLUM HCIOJIb30BAaHUS COOTBETCTBYIONIUX JIAHHOMY
Nepuoy MHCTPYMEHTOB (PMHAHCUPOBAaHHUA U HUX OCOOEHHOCTEH; MpeacTaBiieHa
KJ1acCU(PUKALUA HCTOYHUKOB M HHCTPYMEHTOB (PUHAHCUPOBAHHUS YCTOHYUBOIO
pa3BUTHA KOMIIAHMM 1O TMpPU3HAKY UX JEJEeHUS Ha TPAJAUIHUOHHBIE U
anbTepHATHUBHbBIE, JaHa XapaKTepHUCTHKA HOBBIM, aJIbTEPHATUBHBIM HHCTPYMEHTAM
(dbuHaHCUPOBaHUS C BBHIABICHUEM LieJIeH, 3a7ay, NPEeUMYLUECTB, HEJOCTATKOB H
NPENITCTBUM UX pean3alluy;

npakmuyeckue:  TPENCTABIEHA SKOHOMETPUUECKAs MO/IeNIb BbIABIICHUSA
nokaszaresiei, cBA3aHHBIX C J0JIed pacXo[OB Ha YCTOHYMBOE Pa3BUTHE B 0OLIEH
CTPYKTYpE pacxojioB He(TCrazoBbIX KOMIAHUN U HUX KOJHMYECTBEHHOI'O BIIHUSHHUSA
Ha 3TH PacXo/ibl, JlaH KOHLIENTYalbHbIA anropuT™M (HHUHAHCHUPOBAHUS IPOEKTOB
YCTOMYUBOTO pa3BUTHS HeTera3oBbIX KOMITaHUH, BKJIFOYAIOL N
YCOBEPIIEHCTBOBAHHbBIC MOAXOAbl K OLEHKe (UHAHCOBBIX W HE(OUHAHCOBBIX
(baxkTopoB;

3) mucceprauus Mupracumosa [lamupa PyctamoBuua «CoBpeMeHHBIH
MeXaHH3M (QUHAHCUPOBAHUS yCTOMUMBOIO Pa3sBUTHUs HEPTEra30BLIX KOMIIAHHM» B
HeJoM He oO0JjlagaeT BHYTPEHHHMM €JIMHCTBOM M LEJIOCTHOCTBIO, OTHENbHBIE
pasjiesbl HOCAT YHCTO pedhepaTHBHbIN, 0030pHBIA XapakTep, HanpuMep, naparpad
1.3, 2.3, He Bceraa NpoOCJICKUBAETCA JIOTUKA H3JIOKEHHUS Marepualia, MOCKOJIbKY



naparpagsl B OCHOBHOM HeE CBf3aHbI JPYI C IPYrOM, HOCSAT CaMOCTOSTEJbHBIN
XapaKkTep, MO3TOMY IOJy4YE€HHbIE aBTOPOM BBIBOJbl HE PACKpPbIBAIOT B IMOJHOMH
Mepe 3asBJIICHHYIO TEMY UCCJIEIOBaHUS;

4) 060CHOBaHHOCTb U JOCTOBEPHOCTD MOJOKEHUN U BBIBOJOB AUCCEPTALIUU
«CoBpeMEHHBI ~ MeXaHU3M  (UHAHCUPOBAHUS  YCTOWYMBOIO  pPa3BUTHA
He(dTerazoBbIX KOMIIaHUN» B ONpe/CIeHHON Mepe 00yCIoBIeHa UCIIOIb30BaHHEM
MEXIYHapOAHbIX M HAUMOHAJbHBIX HOPMATUBHBIX [PAaBOBBIX aAKTOB IO
HccienyeMod  mpobsieMaTHKe, JIOKJIAQJOB, pe3yJbTaTOB  MOHOrpadHuecKux
MCCIIEIOBAHUM, TEKCTOB H3 HCTOPUYECKUX IIEPBOUCTOYHHUKOB, OG(UIHAIBHBIX
OTYETOB KOMIIAHUH, a TaK ke anpodauueil nosy4eHHbIX pe3yJibTaToB Ha Hay4HO-
IIPaKTUYCCKUX KOH(epeHLmsX;

5) pesynbraTel  aucceprauuu  MupracumoBa  Jlamupa  PyctamoBuua
UCTIOJIB3YIOTCS B IIPAKTUUYECKON esITeIbHOCTH KOMIIaHUU HeTera3oBoro cekTopa
000 «IKL «MMJIOC-M». BbiBOogsl U OCHOBHBIE MOJIOKEHHUS IUCCEPTALUH
MCIIONB3YI0TCS B paboTe (PMHAHCOBO-3KOHOMMYECKOrO OTAEJa, OTBETCTBEHHOTO 3a
¢uHaHcoBoe muaHupoBanue komnanud. B pestensHocta OO0 «ITKL «UMIOC-
M» ucnonb3yercs alroput™M (pUHAHCHPOBAHUS MPOEKTOB B 00J1aCTH YCTOHUHUBOIO
pa3BUTHs KOMMauuMU. PeanbHbll 3KOHOMHYeCKMH 3(deKT oT BHeApeHHUs
QIrOpUTMa — COKpallCHUE MPUPOJOOXPAaHHBIX pacXxoJOB KOMIAHUU Ha 7%.
PesynbraTel  MccienoBanus — ucnonwssytotes  Kadenpoit  ¢uHaHcoBoro  u
HMHIBECTUIIMOHHOTO MeHeUKMeHTa Pakyinbrera «Bbicumiag 1iKkosa ynpabiIeHHS»
(DUHAHCOBOIO  yHUBEpPCHUTETa B  NPENOJAaBaHMM  y4eOHBIX  JAUCLMUIUIMH
«YnpasneHdyeckde ¢uHaHch» U «MHBecTMUMOHHas cTpaTterus». Anpodauus u
BHEJlpetue pe3yJIbTaToB Hay4HOIo UCCIEeI0BaHUA MOJITBEPKIEHbI
COOTBETCTBYIOLUIMMH JIOKYMEHTaMH.

0) Mcceprauus COACPXKUT CBEACHHUS O JIMYHOM BKjajge MupracumoBa
Jlamupa PycramoBuuya B HayKy, KOTOPBIM BBIPa3Wicsi B HENOCPEACTBEHHOM
y4aCTHH COUCKATelNsl B MOJYyYEHHHM MCXOAHBIX JAHHBIX Ha BCEX JTalax Ipolecca
UCCIIEOBaHUsA, B anpodauuu pe3ysbTaTOB HCCIENOBaHUs, B 00paboTke U
UHTEpIIpeTally MOJy4eHHBIX Pe3yJIbTaTOB;

7) Bce  Marepuanbl MM OTHEJbHbIE  PE3YyJbTaTbl, 3aMMCTBOBAaHHbIE
MupracumoseiM  Jlamupom PyctamoBMYeM M3 4yXHUX TEKCTOB (pabor),
opopMieHbl B TeKCTe JMUCCEPTAUMM HaalexallMM o0pa3oM C yKa3aHHEM
MUCTOYHHUKA 3aUMCTBOBAHMUS.

8) couckarenb yuéHo creneHu MupracumoB /[l P. ykaszan, 4To JIMYHO UM
MOJIyUYCHBI CJIENYIOLINUE Pe3yJIbTAThI:
- 1pe/UIOKEeHa KiacCU(pUKaUusl 3TaloB CTAHOBJIEHUS KOHLEMUMUH YCTOHYHMBOIO
pa3BUTHsL (IBOJIIOIIMOHHBIM, JECMODKOJIIOMMUYECCKUH, TPUEAMUHBIA, COBPEMEHHBIN
yrpasieHdeckuii). B oTauuMe OT H3BECTHBIX, MpPEIOXKEHHas KiIacCU(pUKaLUs
YYUTHIBACT KAK HHCTPYMEHTBI, TAaK H OCOOEHHOCTH (PMHAHCUPOBAHHUS yCTONYUBOIO
pa3BUTHS B PacCMaTpPUBAEMbIX MCTOPUYECKUX MEpHOJAX, YTO, B CBOIO OYEpElb,
MO3BOJISET 3aUHTEPECOBAHHBIM CTOPOHAM HMMETb CUCTEMHOE MPEACTABJIECHHE O
(pUHAHCUPOBAHUU YCTOWYHMBOIO Pa3BUTUS HEPTEra30BbIX KOMIIAaHHH;
- paspaboraHa kjaccH(PUKaLUA TPAAULMOHHBIX U aJIbTCPHATUBHBIX HCTOYHUKOB U
MHCTPYMEHTOB (PMHAHCUPOBAHMA YCTOWYMBOIO Pa3BUTUA KOMIAHMH, KOTOpas B
OTJMYME OT  CYUICCTBYIOUIMX  KilaccU(pUKaUMH, TMO3BOJSET  YyYUTHIBATDH



UHCTPYMEHTBI (PUHAHCHPOBAHUS YCTOWYMBOTO Pa3BUTHUSI, MMOSIBUBILUKECS HA pyOexe
2022-2024 rr.

pa3zpaboraHa ¢dHHAHCOBas MOJE/b OLICHKH B3aMMOCBS3H [IOJIM PACXOJOB
HeTera3oBblX KOMIIAHMH Ha YCTOHYMBOE pa3BUTHE U HUX (DUHAHCOBBIX
okaszaTesiel, MO3BOJAIOIIAsl Ha MpaKTUKEe OMNpene/uTh, Kakue (HUHAHCOBBIC
MOKa3aTe/X B3aHUMOCBSI3aHbl C JOJIEH pacxoJq0B Ha YCTOMYHMBOE pa3BUTHE B OOLIEH
CTPYKTYpE pacxoJ0B He(TerazoBbIX KOMIIAHUH;

BBISIBJICHA B3aUMOCBS3b  MYJBTUIUIMKAaTOpa COOCTBEHHOro KamuTana,
ko3 duurenta obuiero nojra K KamuTalu3aldd M JIOJH PacxoJoB B 00JIacTH
YCTOMUHUBOIO pa3BUTHSA KPYMHEHIIHUX POCCHUHACKUX KOMMAHUM HedTerazoBoro
cekropa B nepuon 2012-2022 rr. BeisiBieHo, 4TO ¢ poCcTOM MYJIbTUILUIMKATOPA
COOCTBEHHOIO Kamuraja U KoddhduLMeHTa Aoira K KaluTalu3al|d [oKa3aTellb
(10151 PACXOJIOB HAa YCTOMYMBOE Pa3BUTHUE K COBOKYITHBIM PacXoJam» CHUXKAETCS;
- cpopMHpPOBaH aNropuT™M (UHAHCUPOBAHUS MPOEKTOB YCTOWYHUBOTO Pa3BUTHS
He(TerazoBbIX KOMIAaHUH, KOTOPBIM B OTJIMYHE OT MHBIX aJITOPUTMOB, BKIIIOYAET B
cebsi yCOBepILEHCTBOBAHHBIC MOJAXOJbI K OlleHKe (DMHAHCOBBIX U He(HUHAHCOBBIX
dakTopoB, a TakKe JOCTYMHOCTH HUCTOYHUKOB (PUHAHCHPOBAHHUS YCTOHYHBOTO
pa3BUTHS,

9) OcHoBHbIE MOJIOKEHHUS AUCCEePTALMU ONMYOJUKOBaHbI B 11 myOnukanusax oOmmum
obbeMoM 6,93 n.i. (Bech 00beM aBTOPCKUH), U3 KOTOPBIX § pabOT aBTOPCKUM
odbeMoM 6,3 .. onyOJUMKOBaHBI B PELICH3UPYCMBIX HAay4YHBIX H3IAHUSIX,
onpenesenHbix BAK npu Munob6puayku Poccnu;

10) couckarennr yuénoil crenenu MupracumoB JI. P B xome pabothl Haj
JUCCepTalMed B OMNpEJEJIEHHON Mepe TMposBWI oO0lllMe U  CIelUalibHbIe
TEOPETUYECKHUE 3HAHUA [0 HAy4yHOM crneunansbHoctd S5.2.4 — OUHAHCHI
(DKOHOMHYECKHE HayKH), OBJIaJIeB HAaBBIKAMH CaMOCTOSATEJIBLHOH paboThl ¢
Hay4HOHU JuTeparypoit, cbopa u 00paboTKu UHPOPMALIMOHHBIX HCTOYHHUKOB.

B nucceprauuu Mupracumosa /. P. uMeroTcst HegoctaTku, B 4aCTHOCTH:
CrnenyeT OTMETUT HEKOPPEKTHOE MpejAcTaBlieHHe Mpolecca (UHAHCHPOBAHUS
YCTOMYMBOrO pa3BUTUS KOMIIAHWUHU B BUIC MOJCIU «4YEpHOro fuirka (puc2 ctp.l4
JUCCepTauun»), KOTOopass He MNpexAroJiaraeT U3y4deHHWe BHYTPEHHEH CTpPYKTYyphI,
B3aUMOCBsI3eH U MpoueccoB (UHAHCUPOBAHUS YCTOWYMBOTO pa3BUTHS, UTO
MPOTHUBOPEYUT LIEJIA UCCIICIOBAHUS.

PaGora B 1esoMm He oOnagaeT BHYTPEHHUM €JAUHCTBOM U LIEJIOCTHOCTBIO,
OT/IeJIbHbIE pa3lielbl HOCAT 4YUCTO pedepaTUBHBbIM, 0030pHBIM  XapakTep,
(HanpumMmep, naparpacdsr 1.3, 2.1, 2.2). IlonoxkeHust 3ITUX pa3eyoB MO CYLIECTBY HE
MNOJy4YWJIM JlajibHelero pa3surus B padote. KpoMe Toro, ciefyeT OTMETUTD UYTO
He BCerja npocjieXuBaeTCs JOTUKa U3JIOXKEHHs MaTepraa, OCKOJIbKY naparpadsl
B OCHOBHOM HE CBSI3aHbl JPYr C JIPYrOM, HOCST CaMOCTOSTEJIbHBIM Xapaxkrep,
MO3TOMY TEKCT JUCCEPTALlMU HE PAaCKPBIBAIOT B MOJHON Mepe 3asBJICHHYIO TEMY
HCCIIeJOBaHUS;

B pasmene 1.3 mnpencrtaBieH 0030p COBpeMEHHBIX LU(GPOBBIX (DHHAHCOBBIX
MHCTPYMEHTOB, CYMTal0, YTO C T[O3UUUM TeMbl MCCIEAOBaHUS ObLIO Obl
11eJIECOOOpAa3HO PAacCMOTPETh peaju3aldio  Kakux JUO0O0 U3 HUX B COCTaBe
MexaHu3Ma (UHAHCUPOBAIIUS YCTOHYHUBOTO Pa3BUTHS KOMIIAaHUU HedTerazoBoro
KOMILJIEKCa.
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4. BbI3biBaeT COMHEHHE COJEpXKAaHME€ M TPAKTOBKA I1€PBOrO IMyHKTA HOBH3HBI.
HexoppeKkTHO BbllelleHHME  3TafoB CTAHOBJIGHHUS KOHLENUHUH YCTOMYHUBOTO
Pa3BUTHs Ha3bIBaTh KiacCcHdUKalMed U TeM Oojiee HEKOPPEKTHO FOBOPHUTH O TOM,
4YTO 3Ta «KJIACCH(PUKALMSAY) «IO3BOJIAET 3aUHTEPECOBAHHBIM CTOPOHAM HMETh
CUCTEMHOE TIPEACTaBJIEHHE O (UHAHCHUPOBAHUHU YCTOHYMBOTO  pa3BUTHSA
Hegme2a306blx KOMNAHUL», O HePTerasoBbIX KOMIAHHUSIX IPH pPaCCMOTPEHHH
JJAHHOTO BOIIpOCa BOOOLIE HUUEro He TOBOPUTCS.

5. llpencraBnsercss COMHUTENIBHBIM BblAENIEHHE B KayecTBe 3 U 4 MyHKTOB Hay4HOU
HOBU3HBbI (PMHAHCOBOH MOJENnd OUEHKH B3aUMOCBSI3U JOJIM PacXoOB
HeQTera3oBblX KOMIAHUMH Ha YCTOWYMBOE pa3BUTHE U HX (PUHAHCOBBIX
nokasaresnied. Bo — nepBbIX, 3T0 00bIYHAsE MOJE/Ib MAaTEMAaTUUYECKON CTAaTUCTHKH,
BO BTOpPBIX, BBIBOJbI HE JAIOT IPHUPALLEHUS 3HAHWH, MOCKOJIbKY BBISIBICHHbIE
3aBUCHUMOCTH <«JI€XKAT Ha MOBEPXHOCTHU», NPEACTABISAIOT OOIIEU3BECTHBIA (akKT,
HOCAT (pOpMalbHBbIN, cXxonacTuyeckKud xapakrep. Kpome Ttoro, 3ta mojens He
Halllla OTPaXX€HWUs B IIpeJlaraéMOM aJrOpUTME (PUHAHCHUPOBAaHUSI MPOEKTOB
YCTOWUYHMBOTO pa3BUTHUsl He)TEerazoBbIX KOMIaHUH.

6. llpemioxenuslii B KauecTBe O IyHKTa HAay4YHOH HOBH3HBI QJITOPUTM
(UHAHCUPOBAHUS 1IPOCKTOB YCTOMYMBOIO pa3BUTHS HEPTErazoBbIX KOMIAHUH
HOCUT 0O0OOLIeHHBI, HEKOHKpPETHbIH Xapaktep, cjabo CcBsA3aH C TEMOWH
UCCJIeIOBaHUsl, HE anpoOUpOoBaH, €ro IMpPakTU4YeCKOe 3HA4Y€HHUE BbI3bIBAET
COMHEHHUH.

B cootBercTBHE ¢ 3aMeUaHUSMU, CUATAIO, YTO TeMa UCCJIEIOBaHHUs PacKpbITa
NIOBEpXHOCTHO U He JaeT Tpedyemoro [uisi Takux paboT oObeMa mNpHUpalleHUs
3HaHUM.

Wcxonst W3 M3M0XKEHHOro, [oJlaralo, 4YTo MpeJACTaBIeHHAas K 3alllUTe
nucceprauus MupracumoBa /lamupa PycraMoBHYa: COOTBETCTBYET 3asiBIIEHHOU
Hay4HOHU CIELMATIbHOCTH U MOXET ObITh JOMYyIlleHa K 3allUTe, HO HE B IOJIHOU
Mepe COOTBETCTBYET YCTAHOBJIEHHBIM KPUTEPUSIM U TPEOOBAHUSIM.

Axynosa Hanns ManukoBHa
JlOKTOp 3KOHOMHYECKUX HayK, IIpodeccop
e
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