B nucceprauvonssiii coper MUHAHCOBOrO YHHUBEPCUTETA
npu [IpaBuTenbcTBE Poccuiickoii denepaunu
J 505.001.121 mo 3amuTe auccepTalydii HAa COMCKaHUE
Y4YEHOU CTENeHU KaHAUJaTa HayK, yUeHOH CTEeNeHM JIOK-
TOpa Hayk

OT3bIB
Ha aBTopedepar aucceprauuu barexuna Bnagumupa Uropesuua
«AHanu3 BAUsAHUA (PAKTOPOB YCTOHUHMBOIO pa3BUTHS Ha HHBECTULIHOHHYIO
NPUBJIEKATEeIbHOCTh KOMIIAHUM», IPEACTaBI€HHON HAa COMCKAHNE YYEHOU CTereH!
KaHAuaTa 5KOHOMUYEeCKUX HaykK,
CrieHUanbHOCTh 5.2.3. PeruoHanbHas ¥ oTpacieBas 3KOHOMHUKA: OyXraiTepcKUd yuer,

ayAnuT U SKOHOMHUYECKas CTAaTUCTHUKA

H3MeHeHUs yCNOBUH XO3SHCTBOBaHMS, TMOBBILIEHWE 3HAYUMOCTH (PaKTOPOB
BHEIIIHETO BJUSAHMUS M PHUCKOB HA [IeATEIbHOCTh JOKOHOMHYECKHUX CYOBEKTOB
o0yc1aBIMBalOT HEOOXOIUMOCTb KOPPEKTUPOBOK K MOIX0JaM pa3paboTKU U MPUHSITHS
yOpaBleHUeCKUX pelteHud. Tak, cerofHs mjig NPUHATUS JHOOBIX JOJITOCPOYHBIX
pelIeHn HeobxoaMa OlleHKa He TOJBKO KOJIMYeCTBeHHBIX (DMHAHCOBBIX IMAPAMETPOB,
HO U HcclenoBaHHe HeDUHAHCOBOH HH(POPMALIUH.

B sTOif CBSI3U akTyaJbHO pa3BUTHE METOAMK WHBECTHIMOHHOTO aHalu3a H
OLICHKM HWHBECTHLUHOHHOW TMpUBIEKATeNbHOCTH KOMMAHUW B  HalpaBICHHH
UCIOJIb30BaHUsI He(HHAHCOBBIX MapaMeTpoB, B TOM YHUCJe (AKTOPOB YCTOWYHBOTO
pa3BUTHUS U TPpeOOBAHUH 3aHTEPECOBAHHBIX CTOPOH.

ABTOpOoM HCCIIeI0BaHUS CIIpaBeJTHBO OTMEYaroTCs HeI0CTaTKu
CYLIECTBYIOIIUX METOJUK HHBECTULIMOHHOTO aHaIN3a, KOTOPble HEeJIOOLEHUBAIOT POJIb
dakropoB ycroitunBoro pa3sutus (ESG) B aHanutHueckoM obecriedeHH MPUHATHS

MHBECTULMOHHBIX pellleHu#, a Takxe npemyiaraercs uHTerpanus ESG-napameTpos B



TpaJULHMOHHBIE MOJEJH HHBECTHIMOHHOro aHanuza (cTp. 4 aBropedepara
JIMCCepTalyu).

JloctonHcTBoM paboThl barexuna B.W. sBnsercss aBTOpckas paciivpeHHas
TPakTOBKa TMOHATHUS «HUHBECTHLHOHHAs NPHUBIEKATENBHOCTB», JOIIyCKarolas
KOMIUIEKCHOE pacCMOTpeHHE HMHBECTOPOM OOBEKTa MHBECTUPOBAHUS C IO3ULUHU
dbopMHUpyeMoli HEHHOCTH Ha OCHOBe (DMIHAHCOBOM U He(hMHAHCOBOU HH(opMauuH (CcTp.
7 aBTOpedepara qUCCEPTALMH ).

Taxxe B yKclie CUIBHBIX CTOPOH pabOThI BaXKHO OTMETUTh, YTO aBTOPOM 3asiBIIEH
nmepexol OT JEKJIapaTHBHOIO ydeTa (DaKTOPOB YCTOWYMBOIO pa3sBUTHI K
(dbopMaIM30BaHHOMY HMX BKJIIOYEHHIO B pacueTHble OJOKM aHajlu3a MHBECTULHMOHHOMN
npuBIeKaTeabHOCTH (cTp. 13 aBTOpedepara auccepranuu), a TakKkXe ONHCAHBI
KOHKpeTHbIe JeHcTBUSA, HeoOXoaumble s 3toro (ctp. 21-23 aBropedepara
JIMCCepTaluH).

B TO e BpemMss HEOOXOIMMO BBIJENUTH AaCHEKThl, KOTOpPble MOTYT OBIThH
PacCMOTpPEHBI B KaUe€CTBE HEZI0CTATKOB U CJIaOBIX CTOPOH Pe3yNbTaTOB, MONYYEHHBIX B
paMKax JAMCCEPTallMOHHOTO McclefoBaHus. Tak, aBTOpOM NMpHU ONMUCAHUU aAJITOPUTMa
BBISBIIEHHS U KiaccHubukanuu cyulectBeHHbIX ESG-nokaszareneét (ctp. 19 - 20
aBTOpedepara AMCCEPTALMKM) TEPBBIM 3TallOM YKa3blBaeTCs BbISBIEHHE MEpeyHs
(haKTOPOB YCTOMYMBOTO Pa3BUTUs C Y4ETOM TpeOOBaHUI 3aHHTEPECOBAHHBIX CTOPOH.
OnHako, B TeKCTe aBTopedepara He TOIbKO He PacKpBIThl COCOOKI y4yeTa U aHanu3a
TpeOOBaHUI 3aMHTEPECOBAHHBIX CTOPOH, HO M HE YyKa3aHbl BO3MOXHBIE
3aHHTEPECOBAHHbIE CTOPOHBI (KPOME UHBECTOPOB).

Takxke HeoOXOAUMO OTMETUTh pHUCKM HCIIONB30BaHUST HHTErpajbHBIX
ko3 puMeHTOB NMpH OUeHKe HehHHaHCOBOM HHpopmaunuu (ctp. 18 aBropedepara
JUCCEpTalliH), KOTOpble, C OAHOW CTOpPOHBI, IO3BOJSIOT O0OOLIUTE H
kBaHTHGHUKpoBaTh ESG-nmapameTpsl, TeM caMbIM MOJY4YHUB BO3MOXXHOCTD
HCIIOJIb30BaTh HMX B aHalii3€ WHBECTUUHMOHHON NPHUBIEKATEIbHOCTH; HO C JpYyrod
CTOpOHBI, NpPH JaHHOM TMOJXOJle YacTb 3HAUYMMOH HHGOPMaUKMHU MOXET OBITh
ype3MepHO 00001IeHa U He y4YTeHa B MOJIHOM Mepe, YTO OTPa3UTCsl Ha pe3yJbTarax

aHanu3a. B 3Tol CBs3U aBTOPY PEKOMECHAYCTCA MNpEAYCMOTPETE BO3MOXHOCTDH



KOPPEKTUPOBKU METOMKU pacdeTa MHTErpajbpHOro nokasartesi, 1M00 HHTeprpeTaluu
MOJIyYeHHBIX PEe3yJbTaTOB HMCXOMsl U3 3HAYMMBIX OcoOeHHOCTel oObeKkTa aHanm3a,
OTpa)KEHHBIX B He(UHAHCOBON OTUETHOCTH.

Tem He MeHee, yka3aHHble 3aMe4YaHUsT HE MOTYT pacCMaTPHBAThCSA Kak
CYILlECTBEHHBIE HEJOCTaTKU paboThl, OHU HE CHIKAIOT €€ TEeOPETUUYECKON W
NPAaKTUYECKON 3HAUMMOCTH, a MOIYT paccMaTpPUBAThCS HCKIIOYHTENIBHO Kak
pEKOMEH/IalluU K AajbHeliel pabote aBTopa.

Ha ocHoBaHuM TekcTa aBTOpedepara JUccepTalliid BO3MOXKHO CJIeNIaTh BBIBOJ O
TOM, YTO JUCCEPTAlUs BHINIOJIHEHA HA JOCTAaTOYHO BBICOKOM YPOBHE, B COOTBETCTBUHU
C KpUTepHsMH, ycTaHOBIeHHBIMU [lonoxeHHeM O TMOpsIKEe MPHUCYXKIACHHUS YUEeHBIX
cTerneHel, yrBepxaeHHbIX [IpaButensctBoMm Poccuiickoit denepanuu, a couckaresb
barexun Brnagumup MropeBuu 3acnyuBaeT NPUCYKIEHUS €My CTEIeHH KaHAUaTa
SKOHOMHYECKHUX HayK IO cheuuaipHocT 5.2.3. PeruoHanpHas U OTpacieBas

SKOHOMHKA: OyXraJdTepCKUM yderT, ayluT U S3KOHOMHYECKasl CTaTUCTHUKA.

Kanaupatr 3KOHOMHUECKUX HAYK, JOLEHT,
3aBeyroIUM kadeapoil yuera, aHanu3a

Y DKOHOMHYECKOU 06€3011aCHOCTH

OI'AOY BO Camapckuii rocynapcTBEHHBIN

SKOHOMHUYECKUN YHUBEPCUTET C
/é FO.A. TarapoBckuii
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IHouToBbiii agpec: 443090, r. Camapa, yi. CoBetckoit Apmuu, 1.141
Tenedon: 89272035970
E-mail: tatarovskiyyu.a@sseu360.ru
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