OT3bIB
YjleHa gucceprauroHHoro copeta OunancoBoro ynuepcurera J1 505.001.101 no
3aIIMTe JUCCEPTALMM Ha COMCKaHNE YYEHON CTeNeHN KaHAuaTa HayK, Ha COUCKaHHe
Y4EHOMW CTelleHH JOKTOopa HayK 1.3.H., npodeccopa OenoroBoit MapuHbl AjleKceeBHbBI
10 IMCCEPTALMHU HA COMCKAaHNE YYEHOU CTEeTIeH! KaHAuAaTa 3KOHOMUYECKUX HayK
Mupracumosa J[amupa PycramoBuua

MupracumoB Jlamup PyctaMoBHY mpencTaBUl AUCCEPTALHIO Ha TeEMY:
«CoBpeMeHHbII MexaHu3M (PUHAHCHUPOBAHHUS YCTOMUMBOrO pa3BUTHS He(TerasoBbIX
KOMIIaHUI» Ha COHCKaHHe Y4Y€HOM CTelMeHM KaHAuAara HayK K MyOlIHudHOMY
PAacCMOTPEHHIO U 3alIUTe [0 Hay4HOU criennanbHocTh 5.2.4 OUHAHCHI.

ConepxxaHne auccepTalUu IOJHOCTBEO COOTBETCTBYET I[acllOpPTy Hay4dyHOH
CIIEHUAJIBHOCTH, BBIIIOJHEHO B COOTBETCTBHM C II. 23. «(DHUHAHCOBBIE MHBECTULHH U
(¢uHaHCcOBbIe MHHOBAMU. DOUHAHCH YCTOWYMBOrO pa3BUTHS. «3elieHble» (UHAHCHI U
JKOJIOTHYECKHe MHBecTHLMM» Ilacnopra HayuHOU creunanbHOCcTH 5.2.4. (DHHAHCHI
(3KOHOMHUYECKHE HAYKH).

Cunrtar0 BO3MOXHBIM JONYCTUTh COUCKaTeNlsd Y4EHOW CTENEeHH K 3alute
JUCCEPTaLUH.

OTtMeuaro, 4To:

1) couckarens yu€Hoil cTteneHH MupracumoB Jlamup PycramMoBuY mpemioxui
3HaUMMOE IJI HayKd M MpPaKTUKH pelleHHe aKTyalbHOM Hay4YHOW 3axauyy,
AMEIOINIed Ba)XHOE COLHMAJIbHO-3KOHOMHUYECKOE 3HAUYEHHE — TEOPETHUECKOE
obocHOBaHHE W (OPMHUPOBAHHE MEXaHM3Ma (PUHAHCUPOBAHUA YCTOWYHBOTO
pa3BUTHS KOMIIAHHH B YCJIOBUAX LUPPOBOH TpaHchopMauuy OU3Heca,;

2) couckareneM yu€Hoil creneHM MupracumoBsiM JlamupoM PyctamoBuuem
TIOJIyYeHBI CJIeIYOIINE HOBbIE HAyYHbIE PE3YJIbTaThl:
meopemuyecKue: TIpeJOXKeHa KIacCU(pUKaLUs 3TAllOB CTAHOBJIEHHUS KOHIENIINN

YCTOHYMBOTO pa3BUTHS C BBIAEJCHHEM 4YEThIPEX BapHaHTOB: 3BOJIOUMOHHEIN,
JIECMOJKOJIOTHYECKHH, TpHEeIWHBIH, COBPEMEHHBIN YIIpaBlieHUeCKUH; pa3paboTaHa
aBTOpCKas  KiaccHHKalMs HCTOYHHKOB U  HHCTPYMEHTOB  (DHHAHCHPOBaHHSA
YCTOHYUBOTO Pa3BUTHUS He(TErazoBbIX KOMIIAHHM C BBIAEICHMEM KaK TPaAMLIMOHHBIX,
TaK ¥ aJbTepHATHBHBIX HICTOYHUKOB H HHCTPYMEHTOB YCTOMYMUBOIO Pa3BUTHSA KOMIIaHHUH.
[Tocnennee mpencrtaBisieT OCOOBIM HHTEpec sl Pa3sBUTHUSA TEOPHH KOPIIOpPAaTHBHBIX
¢dbrHaHCOB U (PHHAHCOBOTO MEHEKMEHTA,;

rpaxkmuyeckue: paspaboraHa (GuUHaHCOBass MOJEJb OUEHKHM B3aHMOCBS3U JOJIH
pacxoJ0oB He(TerasoBbIX KOMIIAHHH Ha yCTOWYHBOE Da3BUTHE M HX (DHHAHCOBBIC
MOKa3aTenu; ObUIa BhISBIEHA B3aHMOCBSI3b MYJIBTHIUIMKATOPa COOCTBEHHOIO KaluTaa,
Ko3(hdHUIMeHTa OoO0Iero noira K KalWTalu3allMd M JOJIM pPacXoloB B 00JacT
YCTOMYMBOroO pa3BUTHs POCCHICKKMX He(TerazoBbIX Komnanuil B nepuon 2012-2022 rr.
Kpome Toro, B paboTe NpeIokeH alropuT™ (GHHAHCHPOBAHHUS [IPOEKTOB YCTOHYHBOIO



Pa3BUTHA POCCHHCKUX He(TEra3’oBbIX KOMIAHUK C BbIIeJIeHHEM (HHAHCOBBIX H
He(HUHAHCOBBIX (HaKTOPOB M, YTO BaXXHO, C YyKa3zaHWEM IOCTYINHOCTH MCTOYHHKOB
(pMHaHCHPOBaHUS YCTOHUYHBOTO Pa3BUTHS;

3) aucceprauus «CoBpeMEHHBIM MexaHH3M (HUHAaHCHPOBAHHS YCTOMYHBOrO
pa3BUTHS He(TErasoBbIX KOMIMAHWM» B LelloM o0jafaeT BHYTPEHHHM €IHHCTBOM,
OIHAKO He fACHO, KakoM »Xe MeXaHHW3M (HUHAHCHPOBAaHHS YCTOMYHBOTO pPa3BUTHUS
He()Tera3oBbIX KOMIAHHH, aJeKBaTHBI COBPEMEHHBIM YCIIOBHAM, Ipeiaraer
Mupracumos /I.P.;

4) 000CHOBaHHOCTb TOJNIOXKEHHUH U BBIBONOB auccepTalud «CoOBpeMEHHBIH
MEXaHH3M (UHAHCHUPOBAaHUS YCTOWYMBOTO pa3BUTHUsS He(TEra3oBbIX KOMIIAHUI»
0azupyeTcs Ha TOM, UTO TEOPETHYECKHE MOJNOXKEHHS TUCCEPTAIMOHHOTO HCCIeNOBAHUS
COIJIAaCyrOTCS ¢ PyHaMEHTaIbHBIMHU MOJOXXEHUSIMH TEOPHH KOPIIOPAaTUBHBIX (DUHAHCOB
1 (PMHAHCOBOTO MEHEKMEHTA, H3JI0)KEHHBIMH B TPY/IaX OTEUECTBEHHBIX ¥ 3apyDeXHEBIX
aBTOPOB.

J1OCTOBEPHOCTH pe3yJbTaToB, MOJIYYEHHBIX MuprucuMoBbIM JLP.,
NOATBEP)KAAETCS HCHONB30BAaHHEM B XOAE MCCIIEIOBAaHHSA CTAaTHCTHYECKHX H
AHAJIUTUYECKUX MJAHHBIX OQUUHUAIBHBIX JOKYMEHTOB, CTaHIApPTOB M JAOKJIA[OB
MEXIPABUTEIBCTBEHHBIX M OOIIECTBEHHBIX OpraHu3alui, JaHHbIX OaHka Poccum,
cratuctuyeckux AaHHbIXClimate Bonds Initiative, JaHHBIX PeHTUHIOBBIX areHTCTB;

S) pesynbrarel gucceprauuu  Mupracumosa [I.P. Hauuim mnpuMmeHeHHe B
AesTenbHOCTH koMnanuK Hedrerazooro cektopa OO0 «IIKL « MMIOC-M». BeiBoas!
M OCHOBHBIE TOJOXEHHS JOHUCCEPTAllMH HCIONB3YIOTCS B pabore (¢HUHAHCOBO-
IKOHOMHYECKOTO OTJiejla, OTBETCTBEHHOTO 3a (PHHAHCOBOE IMJIAHHPOBaHHE KOMIAHHUHU.
PeanpHblli 3KOHOMHYECKMH 3(deKT OT BHEApPEeHUs airopurMa — COKpalleHHe
NPUPOJIOOXPAHHBIX pacxoqoB KomnaHuM Ha 7%. Marepuansl HcCleIOBaHUA
ucnons3ytorcss  Kadenpoit  ¢uHAHCOBOrO M HMHBECTHMLMOHHOTO  MEHEIKMEHTA
®dakynbrera «Bpicmiasgs 1mkona ympaBineHUs» DHUHAHCOBOrO YHHBEpPCHUTETa B
npenoaaBaHUK Y4eOHbIX JUCLUILIHH « Y IpaBieHuYeckre GUHAHCh U «IHBECTULIMOHHAS
CTpaTerus»;

6) AuccepTalys COAEPXKUT CBEJEHUS O JIMYHOM BKiaze Mupracumona /[I.P. B
HayKy, KOTOPBIM BBIPa3HJCS B CaMOCTOSTENbHONW IMOCTAaHOBKE 3a4ad HCCIENOBaHMI,
aHajau3e U 00O0OIIEHHH MCTOYHMKOB MHGOPMALHUHU MO TeMe QUCCEPTALMH, MONyYeHHH
HUCXOAHBIX SMIUPUYECKHX JMJaHHBIX, HX O00paboTKe M HHTEpHpeTaluHd, peEIIeHUN
NOCTaBJIEHHBIX 3a7a4 UCCIIeIOBaHUS U Pa3BUTHUU HAyUHbIX IPEACTABIEHUH O MEXAHU3ME
(GUHAHCHUPOBAaHUs YCTOMYMBOIO pa3BUTHs HE(TETa3oOBBIX KOMIIAHHM, BHEIPEHHU
TMOJIy4E€HHBIX pe3yJbTaTOB B MPAKTHYECKYIO NESTeNIbHOCTh HE(PTEra3oBOH KOMIIaHHH
000 «IIKL] «MMJIOC-M», moaroToBKe aBTOPCKUX MyONMKaLKMNA MO BBHINOJTHEHHON
pabore;



7) Bce Marepuaisl, 3aMMCTBOBaHHbIe MupracumoBsIM Jlamupom PycTamoBuuem

U3 4Y)KUX TEKCTOB (paboT), ohopMIIEHBI B TEKCTE QUCCEPTALIMM HAUIEKAIIUM 00pa3oM ¢
yKa3aHUeM UCTOYHUKA 3aUMCTBOBAHMUS.

Counckarenp yu€Hoit cteneHu MupracumoB Jlamup PyctamoBuy ykazam, d4To
JIMYHO UM IIOJIyYEHBI CIAEAYIOLIUE PE3YIbTAThI:

1. mpeanoxeHa kiaccuUKalUs 3TAllOB CTAHOBJICHUS KOHUEMUUU YCTOMYUBOTO
pa3BUTUS  (IBOJIOLMOHHBIA, JIECMO3KOJOTMYCCKUH, TpPUEAUHBIH, COBPEMCHHBIN
yopaBieHUYecKUuit). B oTiMune OT U3BECTHBIX, NpPEIJOXKEHHAs KiaccuhuKauus
YUYUTHIBAET KaK HMHCTPYMEHTBHI, TaK U OCOOCHHOCTH (PUHAHCUPOBAaHUS YCTOMYUBOIO
pa3BUTHS B paccMaTpUBAaEMbIX HCTOPUYECKUX I[I€pUOJaX, UYTO, B CBOKO OdYepelp,
MO3BOJIIET 3aUHTECPECOBAHHBIM CTOPOHAaM MMETh CHUCTEMHOE MPEACTaBICHUE O
(HUHAHCUPOBAaHUHU YCTOMYUBOTO pa3BUTUs HedTerazoBbix kommnanuii (C. 12; 172-181);

2. pa3paboTaHa KlaccuPUKalUsi TPAAUIUOHHBIX U albTePHATUBHBIX UCTOYHUKOB
U HHCTPYMEHTOB (HMHAHCUPOBAHUSI YCTOMYMUBOIO pa3BUTUS KOMIIAHUM, KOTOpas B
OTJIUYUE OT CYIIECTBYIOLIUX KiIacCU(DUKALUA, MO3BOJSET YUUTbIBATH MHCTPYMEHTBI
(dbYHaHCUPOBaHUS YCTOWYMBOTO pa3BUTHs, MOsIBUBIIKECS Ha pydexe 2022-2024 rr. (C.
24-36; 182-183);

3. paspaboraHa QuHaHCOBash MOJIEIh OLIGHKM B3aUMOCBS3U JIOIM PacxoJoB
He(Tera3oBbIX KOMITAHUN Ha yCTOWYMBOE pa3BUTHE U MX (UHAHCOBBIX IOKazaTesel,
TIO3BOJIAIOIIAs HA IpaKTHKE ONpeaeiuTh, Kakue (UHAHCOBBIE  [OKA3aTeNU
B3aMMOCBSI3aHbl C JIOJIe pacxXxoJOB Ha YCTOMYMBOE pa3BUTHe B 0OMIel CTpPyKType
pacxoqi0oB HedTerazoBeix koMmnanuii (C. 98-100; 194-199);

4. BBISABICHA B3aUMOCBS3b MYJBTUIUIAKATOpa COOCTBEHHOIO  KallMUTala,
ko3ddunuenta obmiero mojira K KanuTalu3alUud W JOAM pacxoloB B 001acTH
YCTOHYUBOTO Pa3BUTHUS KPYIMHEHIINX POCCUUCKUX KOMIIAaHUM HeTErazoBOro CEKTopa B
nepuon 2012-2022 rr. BBIsBIEHO, YTO C POCTOM MYJBTUILTUKATOPa COOCTBEHHOIO
Kanutana U kodhdULMeHTa A0Ira K KaluTalu3alUy [10Ka3aTellb «J0JIs pacxoJ0B Ha
YCTOHYNBOE pa3BUTHE K COBOKYITHBIM pacxoaam» cHmxkaercs (C. 101-102);

5. chopMmupoBaH anropuT™ (PUHAHCUPOBAHUS [IPOEKTOB YCTOWYUBOTO Pa3BUTHUS
He()Tera3oBbIX KOMIIAHHUM, KOTOPBI B OTJMYME OT UHBIX aJITOPUTMOB, BKIIIOYAeT B ceOs
yCOBEPIIEHCTBOBAHHEIE TIOAXObI K OLICHKE (PMHAHCOBBIX U He()MHAHCOBBIX (PAKTOPOB, a
TaKyKe JOCTYITHOCTH UCTOYHUKOB hMHaHCUpOBaHUs ycroituuBoro passutus (C. 111-122;
203).;

8) OCHOBHBIE HayuyHbIE pe3yJIbTaThl JUCCEPTalUU ONyOJIUMKOBaHBI B 8 XypHalax,
onpeneneHnsix BAK npu Muno6pHayku Poccun (Beck 06beM aBTOPCKHI);

9) couckarenb y4éHOW cremeHd Mupracumos JI.P. B xoage paboThl Han
IUccepTaLMell ToKasal ceGf Kak MCClefoBaTelb, BJIAACIOIIMA HEOOXOMAUMBIMH
3HaHUAMM [0 creuuaibHocTd 5.2.4 GuHaHCBI B O0NacTH TEMATHKU  CBOECTO
JIUCCEePTAllMOHHOTO UCCIIEI0OBAHMUS.



4

BMmecrte ¢ TeMm, B quccepTally UMEETCs LENbIi psil HEMOCTATKOB:

1) Hu B ogHOM W3 NMYHKTOB HOBHM3HBI HE IpEACTaBIE€H ABTOPCKHI B3IVISAA Ha
(QHYHAHCOBBII MeXaHU3M (HHAHCHPOBAHUS YCTONYHUBOIO pasBUTUA He(dTerasoBbIX
KOMIIaHUH.

2) B naparpade 1.1 uccrnemyercs MOHATHE «MeXaHM3M», pacCMaTPUBAETCH
TPaKTOBKa (HMHAHCOBOIO MeXaHM3Ma M JaeTcss WX Kiaccudukanus. ABTOPCKOE
ONpelelieHre MeXaHn3Ma (HUHAHCUPOBAHHUS YCTOWYHUBOIO PA3BUTHS KOMIIAHWH JAE€TCH
TOJIBKO B 3akiitoueHuu padotsl (c. 135). Jlornunee Ob110 OBI 3TO paCCMOTPETH B MEPBOii
rjiaBe IUCCepTaluy.

3) U3 Texcta paboThl He ICHO, KaK MOTYT OBITh pACCUUTAHBI ¥ KaK HCIIOJNb30BaHEI
peKOMEeHIaluy, pa3paboTaHHbIE COUCKATENEM, I ONTHMM3AINH 3aTpaT KOMIIAaHUM Ha
KJIMMAaTUYeCKHE U COLMATIbHBIE IIPOCKTHI.

4) B pabote mnoctpoeHa ¢HHAHCOBas MOJENb B3aUMOCBS3U [OJIM PacXo/l0B
He(Tera3soBbIX KOMIIAaHMM Ha yCTOWYHBOE pa3BUTHE M WX (HUHAHCOBHIE I10KA3aTeNH.
Bmecte c TeMm, BBHI3BIBa€T COMHEHHE €€ LelecooOpa3HOCTh MAMs OIpelneseHUs
ONTUMAJBHOTO MeXaHu3Ma (UHAHCHUPOBAHUS MPOEKTOB YCTOMYHMBOIO pa3sBUTHUSA
He(TeraszoBbIX KOMIIAHUH.

5) TpeOyeT mOMONHUTENBHOrO TMOSCHEHHUS, KaK COMUCKaTelb BHUIWT CBOM
aBTOPCKHH BKJAZ B COBEPIIEHCTBOBAaHME MexaHU3Ma (MHAHCHPOBAHUS YCTOMYHMBOIO
pa3BUTHS HedTerasoBbIX KOMIIAHUH.

Hcxons M3 U3M0KEHHOTO, B IIEJIOM, INOJIarary, 4YTo IPEACTaBlI€HHas K 3allHuTe
avccepTamus:
1) cooTBeTCTBYET 3asiBIEHHONH HAY4YHOW CIIEIMAIBPHOCTH U MOXET OBITh
JOTYyIIeHa K 3alIUTe;
2) B OCHOBHOM COOTBETCTBYET YCTaHOBJICHHBIM KpPUTEPUSIM U TPEOOBAHUSAM.

(MYHas TOATUCEH)
®enoroBa MapuHa AnexkeeeBHa

JIoKTOp 5KOHOMHYECKHX HayK, Ipodeccop
/3. 1R AT



