B coBet no 3amuTe quccepTanui
J1212.049.14, co3maHubli Ha 6ase
OI'BOY BO «I'ocynapcTBeHHBIH
YHUBEPCUTET YIPABICHUI

OT35bIB
Ha aBTOpedepar auccepranuy Bojoguaon Axactacuu ONeroBHEI
Ha TeMy «DHHAHCOBBIM HHCTPYMeHTapu i YIpaBJIeHUT KANNTAIH3aNHEH
3KOCHCTeMbI KOPIHOPAaLHE»,
IIPEICTaBICHHON Ha COMCKAHNE YUCHOU CTENeHN KaHIuaaTa SKOHOMAYECKAX HayK
o crenransHocTé 08.00.10 — @unaHckl, feHeKHOE O0palieHde H KPeauT

B  ycmoBmsax pasButus < MHOOPMAIIMOHHBIX  TEXHOJOTHM  IOIBEPTAKOTCS
TpaHchopManuu (GOpMBI M CIOCOOBI B3AMMOJEHCTBHS SKOHOMHYECKHMX CYOBEKTOB,
YCHIIMBAETC MX B3aUMHOE BIUSHHUE JIPyr Ha ApyTa, YTO MO3BOJIIET PacCMaTpUBATh UX
COBOKYIIHOCTb, (DOPMHpYEMBIE€ OTHOIICHUS MEKIY HHMH, HHCTPYMEHTHI M CIIOCOOEI
BO3JIEMCTBHS Ha OTW OTHOIIGHMWS KaK OKOCHCTeMy. BemndymHa KamuTaIu3alldd Kak
[I0Ka3aTelb, OTpaXarollui CcOaTaHCHPOBAHHOCTH pasBUTUA M 3()PEeKTHBHOCTH
(QYyHKIIMOHUPOBAHUS SKOCHCTEMBI KOPIIOPAIHH, SBISETCS IUHAMHYHBIM, ITOCKOJIBKY
3aBHCHT OT MHOXKECTBa (akTopoB. BrwIgBieHWe 3THX (HaKTOPOB, HMCCICAOBAaHHE HX
BIIMSHUSA Ha KaIUTAIA3ALMI0 U Ha UX OCHOBE paszpaboTka UHAHCOBEIX WHCTPYMEHTOB
yIOpaBI€HUS KalUTaIW3allliedl sBIIETCS BaXHEWIed 3a7adedd, ITOCTABICHHOW B
HCCIICTOBAHUH. AXTyalbHOCTB TEMBI IVICCEPTAIIMOHHOTO WCCIICOBaHUS
IOATBEPXKAAETCS  POCTOM  HMCCIENOBAaHUM, KOTOpPbIE  ITOCBSIIEHBEI  PA3BUTHUIO
5KOCHUCTEMHOW KOHIENIUH, YIIPABICHUIO KATUTATU3alned, NCCIIeIOBAHUIO (GOHIOBOTO
pBIHKA. JIUCKYCCHOHHOCTE B OTHOUICHUH TPUMEHUMOCTH TeOprH 3 (MEKTUBHOCTH PHIHKA
B COBPEMEHHBIX YCIOBUSX (YHKIIMOHUPOBAHUS OSKOHOMWKY, BO3PAaCTaHUE JIOJIH
UPPallMOHAIBHBIX WHBECTOPOB 00YCIaBIUBAIOT 3HATUMOCTE UCCIICOBAHUS U PA3BUTHUS
UHCTPYMEHTOB IIEHOOOPa30BaHUS KOPIIOPALUHU KaK SKOCUCTEMBI B IENSIX €€ YCIEeITHOrO
(YHKIIMOHMPOBAHWS, a TAKKE IMOBBINIEHYS HUHAHCOBON YCTOHIWBOCTH €€ YYACTHUKOB.

Couckarenem MOIy4eHbI CIEAYIOMKE OCHOBHBIC Pe3YIbTaThl, KOTOPBIE 00JIaJaroT
Hay4YHOU HOBU3HOU U BEIHOCSTCS Ha 3aIUTY:

L IIPEAJIOKEHBl METOAMUECKUE MOIXOIBl K KIacCU(pUKAlUKU BIUSIOMIAX Ha
KallUTaIU3aldl0 Koproparmu (akTopoB, KOTOPBIE ITO3BONSIOT CBA3aTh IPOIECC
yTpaBieHus (prHAHCAMY KOPIIOPAITHH C IUHAMIKOW KalTdTATU3alliH;

2.  paspaboraHa u anpobupoBaHa MOIUPHUIIUPOBAHHAS MOJIENb OIEHKHU
JIOXOIHOCTH (UHAHCOBBIX AaKTHUBOB, KOTOpAas IIO3BOJSET y9ecTh MOINONHUTENBHEIE
(haKTOpHI AEATETHFHOCTH KOPIIOPAIINHI — MEHEKHBIN TOTOK ¥ HUHAHCOBBIN phIYar;

3. MIPEINIOKEH MEXaHU3M YIIpaBIeHus GUHAHCOBBIM COCTOSHUAEM KOPIIOpPAITUU
KaK 3KOCUCTEMEI B IIEJISX MMOBBIINICHUS €€ KalTuTaIU3aIiy;



4. COOPMHPOBAHEI ~ METOJWUECKHE  PEKOMEHAAldd 110  YIOpPaBJIEHHIO
KallATaIHu3alieil SKOCUCTEMBI KOPIOpalliy Ha OCHOBE MOJelu cOajJanHCHUpOBaHHOIO
pocrTa.

Cognepxxanue aBTopedepara MO3BOISET CAELNATH BBIBOJ O TOM, YTO IIOJyUYeHHEIE
PEe3yAbTaThl MCCIENOBaHUS SBILIFOTCS 00OCHOBAaHHBIMU, 00Ja1al0T HAYYHOW HOBU3HOM,
TEOPETUYECKON U TTPAKTUUECKOU 3HAUNMOCTEIO.

B kadecTtBe 3aMmeuaHus cledyeT OTMETHTh, YTO B aBTopedepare He Halia
OTPaXKEHUs B3aWMOCBSI3b pPa3pabOTaHHOTO aBTOPOM (DMHAHCOBOTO HHCTPYMEHTApHUS
YIOpaBIIEHUS KallWTaIW3aled C CyIIECTBYIOIIUMYA KOHIENLUSIMA CTOUMOCTHOIO
yIIpaBJIEHUS KOPIIOpaUeH.

Cnenmyer OTMETHTh, UTO CHEIaHHOE 3aMEYaHWe He CHIDKAeT MOJOKHUTEIbHOM
OLIEHKU IIPOBEIEHHOIO UCCIIECTOBAHHUS.

BriBox: nuccepranmonnas pabora Bomomumow A.O. wa Temy «DurHadCOBBIN
MHCTPYMEHTAapHUM yNpPaBIICHUs KalWTaIu3aruell 3KOCUCTEMEBI KOPIIOPAIUNY SBISIETCS
3aKOHYEHHBEIM KCCIIEIOBAaHUEM, KOTOPOE BEHITIOJIHEHO Ha BBICOKOM HAyYHOM YPOBHE,
COOTBETCTBYET TPeOOBAaHUAM, IPEACTABICHHAIM B [IOIOKEHUN G IPUCYKACHHHA YISHBIX
CTelleHeH, a ee aBTOp Bomonuna Amactacus OneroBHa 3acCiTyKHUBAeT MPUCYKIECHHUSI
YYEHOH CTEleHU KaHAuAaTa SKOHOMUWYECKMX HayK 1o creizanedocty 08.00.10 —
@DuHAHCHI, JEHEKHOE OOpaIleHNe U KPEIUT.

3aBeMyroIas OTAEIOM COIHAILHO-
SKOHOMMYECKHX HccileqoBanuil FOro-
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OT3bIB
HA ABTOPE®EPAT JJUCCEPTAITAA BOJIOAUHOM AHACTACHUHU OJIETOBHBI
«®UHAHCOBBI THCTPYMEHTAPUI YIIPABJIEHUSI KAIIUTAJIU3ANMENA
9KOCHCTEMBI KOPIIOPAITUW», IPEACTABJIEHHOI HA COUCKAHUE YYEHOM
CTEIIEHU KAHIHUJATA SKOHOMHYECKHX HAVK I1I0O CIIELIMAJIbHOCTH 08.00.10 —
®UHAHCHI, JEHEKHOE OBPAIIIEHUE U KPEJIUT

[TpuBneyenne HeOOXOMUMOT0 00BbeMa (PUHAHCHPOBAHUS SBISIETCS OJHOW M3 KIIFOUEBBIX 3a1ad
yIIPaBIICHUS (bHHchaMH B Kopropauud. [IpuBiIeKaTeIbHOCTh KOMIIAHUY ¢ TOYKY 3PEHUS HHBECTOPOB
BO MHOIOM OIIpeleisdercs MOUHAMUKOM IIoKaszarens Kanurtanuzanuu. OpHako BenudyuHA
KallUTAIU3alid MOXET 3HAQUUTENIBHO OTIMYaThCs OT BHYTPEHHEW, TO €CTh (PyHIaMEeHTaIbHOMH
CTOMMOCTH Kopropauuu. HeoOOoCHOBaHHBIM POCT PHIHOYHOHN IEHBI KOMIIAHWU Ha (POHIOBOM DEHIHKE
IIPH YCIOBUH yXy[IIEHUS (GHMHAHCOBOI'O COCTOSHUS MOXET BBI3BATh U3MEHEHUE TUHAMHUKH PBIHOYHBIX
KOTHPOBOK aKIU{ U IPUBECTH K HX PE3KOMY OOpPYIIEHHIO, YTO HEOIArompHATHO OTpasHTCS Ha
BEIMYUHE KallUTaIU3aliid U BO3MOXKHOCTSIX IPUBIICUCHHS HOBBIX WHBECTOPOB, a TAKXKE COXPaHEHUS
cymecTByIomuX. Takum 06pa3zoM, akTyaTbHOCTh TEMBI JUCCEPTAIMOHHOTO HCCIIe0BaHU Bomo o
Anacracuu OseroBHs! «OHHAHCOBBI HHCTPYMCHTAPHIl YIpPAaBICHHS KalWTAIM3aluell SKOCHCTEMBI
KOPIOpaIluyy OIpefeseTcs HeoOXOMUMOCTRIO pa3BUTHS (MHAHCOBOTO HHCTPYMEHTApHs, KOTOPBIA
MO>KET OBITh UCIIOIB30BAaH MEHEPKMEHTOM KOPIOPAIAH AL JOCTHKEHISI MAKCUMU3AIUH [TOKA3aTeIs
KalWTalU3allid C y4eTOM YIIydIleHHs (GHHAHCOBBIX IIOKa3zaTelied MeATeNbHOCTH IIPEaIpPHSITHS,
KOTOPBIH IIO3BONIUT CHU3UTH PUCK HEOOOCHOBAHHOTO POCTA KATUTAIH3ANKN W OOPYIIECHHS PHIHOYHOMN
LIEHBI aKIIUi KOPIIOpaIUH.

Nzyyenue aBropedepaTa MO3BOIMIO CHENATh BBIBOJ O BBEICOKOM HAYYHOM YPOBHE
IIPOBEIEHHOIO HCCIIENOBAHUH, KOTOPBIA MOATBEPIKIAETCS OTPAXKEHUEM OCHOBHBIX pPE3yNbTaToB B 15
onyONMKOBaHHBIX paloTax, IATh M3 KOTOPBIX COCTABJSIFOT HAyuyHBIE CTaTbH B OJKypHaaX,
pexomernyemsix BAK.

CouckareneM IIOTydeHBI CIEAYIOUIME DE3yNbTaThl, OONAmaioue HAyYHONH HOBH3HOM,
TEOPETUUECKOH U MPaKTUYECKON 3HAUUMOCTBIO:

- IPEIJIOXKEHBl METOAMYECKHE IOAXOIBI K KiaccupuKaruu (aKTOpoB, KOTOPEIE OKAa3BIBAIOT
BIIMSAHHWE Ha KallUTAIU3AIUI0 KOPIIOPALlAL;

- paspaboTaHa MoAM(UIMPOBAaHHAS MOJENb OIEHKH JOXOJHOCTH (DUHAHCOBLIX AKTHBOB,
KOTOpas ampoOHpoBaHa Ha SMIIMPUYECKHX JAHHBIX OOJee MATHACCATH KOPIOPAIMi 3a MOCIEIHHEe

JECATH JIET,



- Ha OCHOBE IIONyYEHHBIX JaHHBIX B pe3ylbTaTe IIPOBEIEHHOIO (HaKTOPHOIO aHaIH3a
KallWTAJU3alUdd ¥ BBIIBJIEHHBIX 3aKOHOMEPHOCTEH IPEIIOKEH MEeXaHW3M YIIPaBICHHUS (UHAHCOBBHIM
COCTOSIHAEM KOPIIOpAINH KaK SKOCUCTEMEI B IIEIIX ITOBBINEHNUS €€ KaluTaIu3alluy;

- MPEIIOKESHBI METOAMYECKUE PEKOMEHIAIMK 10 YIPABICHHUIO KaluTalu3alued 5KOCHCTEMBI
KOpIIOpaIyuy Ha OCHOBE MOJENH cOalaHCHPOBAHHOIO POCTA.

BMmecTe ¢ TeM, B KayecTBe 3aMEUaHMS CIEAYyeT OTMETHTbH, YTO HAIIPaBICHHS II0 pa3paboTKe
(HHAHCOBOTO HHCTPYMEHTApHUs Ieiecoo0pa3Ho ObuI0 OBl yBs3aTh C KIFOYEBBIMH SKOHOMHUYECKUMH
aKTOpaMH¥ 3KOCHCTEMBI KOPIIOpAIlHH, OKa3bIBAIOIIUMY BIIMAHNE HA KAl TAIA3aIHIO.

HecmoTpss Ha ykaszaHHOE 3aMedaHHe, MOYKHO CHENaTh BBIBOJ O TOM, YTO JMCCEPTAlMOHHAs
paboTa mTpencTaBiuser co0Of 3aKOHYEHHOE HaydHOe MCCIeNoBaHHe, COJAepKallee HaydHOo-
000CHOBaHHBIE U IPAKTHYCCKH 3HAUUMBIE PE3yJIbTATHl, KOTOpPhIe, O€3yCcIOBHO, 00IafaroT HayIHOH
HOBU3HOM.

Ha ocHOBaHMHM H3JIO)KEHHOTO MOXKHO 3aKJIIOYHUTh, YTO IIPEICTaBICHHOE IHUCCEPTAIHOHHOE
HCClleoBaHne Ha TeMy «DHUHAHCOBBIM MHCTPYMEHTAPHM yIIpaBIeHUS KamUTalu3alydel 3KOCHCTEMBI
KOPIIOpaIuuy COOTBETCTBYET TpeOoBaHusM II. 9 «llonoxeHus O IPUCYKICHUU YYEHBIX CTEIIEHEM»,
yTBEpXKIeHHOr0 mocTaHoBieHueM llpaBurenscTBa Poccuitckoit @enepannu Ne8§42 ot 24 ceHTs6ps
2013 r., a ero aBTop Bomommaa A.O. 3acmyXuBaeT IPHUCYKICHUS YYEHOM CTENEHHM KaHIHWaTa

9KOHOMMYeCKHX Hayk 1o crenuanbHocTd 08.00.10 — GuHaHCH, AeHe)KHOE 00palleHIe U KPEauT.

K.3.H. JIOII, TOIIEHT
JlerapTaMeHTa SKOHOMUKH U YIIPaBICHUS
AHO BO “UHCTUTYT COIUaIbHBIX HAYK
BeprukoB Buranmi
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B nuccepraiiioHHBIN cOBET

I 212.049.14, co3pmanHBI Ha 0Oase
OI'bOY BO «I'ocynapcTBeHHBIMH
YHUBEPCUTET YIPABICHHUS»

OT3hbIB

Ha aBTOpedepar auccepranuu Bomonunoit Anactacuu OneroBHb «@HHAHCOBBIT

HHCTPYMEHTAaPHH yIIpaBJeHUS KallUTaau3alueld SKOCHCTEeMbI KOPIOPAILHHY,

[IPEICTABIICHHON Ha COMCKAaHNE YUEHOU CTENIEHN KaHIU1aTa SKOHOMUYECKUX HayK
no crieruanbHOCTH 08.00.10 — duHaHCEHL, eHe)XHOe 00pallleHHue U KPeIUuT

@oHIOBBIA  PBIHOK  IIO3BOJISIET  OCYLIECTBIATH  IepepacipenieieHne
(UHAHCOBBIX pECypcoB MeXAy CyObeKTaMu SKOHOMHKHU. Kopropanuu, axiuu
KOTOpBIX oOOpalaroTcss Ha (OHJOBOM pBIHKE, UMEIOT BO3MOXXHOCTH ITPHUBIIEKATH
HeoOXOIUMBIA 00beM (UHAHCHPOBAHUS 3a CUET SMUCCHHU JOJEBBIX LIEHHBIX OyMmar.
OpmHako HpUBIIEYEHNE MHBECTOPOB, HEOOXOAUMOro obbemMa (pUHAHCOBBIX PECYPCOB
BO MHOTOM 3aBHCHUT OT YCIIEIITHOCTH J€ATEIbHOCTH KOMIIAaHUH, KaKk OT (PMHAHCOBBIX
[I0Ka3zaTellell ee AESITEeNIbHOCTH, TaK U OT TeX, KOTOpble (POPMUPYIOTCS Ha PHIHKE.
CHrKeHue KalWTaIu3aldd KOpIOpalMd MOXKET CTaTh MPUYMHON HETOIydeHIUS
Heobxoxumoro oOwvemMa (DUHAHCHPOBAHMUSA, ITOCKOJIBKY IIPH OTCYTCTBHH BIIHSHUS
KPYIHBIX CHCTEMHBIX PUCKOB MOXET CIIy’>KMTh CUTHAJIOM O Ipo0iieMax B KOMITaHUH.
Takum ob6pazoMm, ofecmedeHue pocTa KaNWTaAU3alldd, KOTOPBIA  BBI3BAH
yJIydIlleHreM (UHAHCOBOI'O COCTOSHUM KOPIIOPALlUH, SBIISETCS BayKHeHIelH 3anadeit
IIpU YNPABIE€HWH PBIHOYHOM II€HOW KOMIIAaHWHM, YTO IIO3BOJIIET CHENaTh BEIBOJ 00
aKTyaJlbHOCTH TE€MBI JUCCEPTALMOHHOTO UCCIIEIOBAHMUS.

IlocTaBneHHBIE U pEIIEHHBIE aBTOPOM 33JadyM: OIPEJEIUTh CYILIHOCTH
HKOCHCTEMBI KOpIIOpalluy KaKk OOBEKTa YIpaBJICHUs KalWTalu3aluel; pa3paboTarh
METOIMYECKUE MOAXOAbl K Kiaccubukanuu (akTOpoB, OKa3bIBAIOIINX BIIUSHUE Ha
OUHAMUKY KaluTaIu3aluu SKOCHCTEMBI KOPIIOpalny, UCCIIeJOBaHUE
CYLIECTBYIOIIUX HAY4YHBIX IIOAXONOB K YNPABICHUIO KalUTalu3alred KOPIOopalluH,
IPOBECTH  (AaKTOPHBIM aHAIW3 KaNUTAIM3AllMU  H3KOCHUCTEMBI  KOPIIOpAlWH,
BKIIIOYAIOIIUA  MCCIENOBAHWE  BIUAHUA  IIOKazareiled  (QOHIOBOrO  phIHKA,
(MHAHCOBBIX MHAMKATOPOB JEATENBHOCTH, MaKpPOIKOHOMHUYECKHUX, OTPACIEBBIX
IIOKa3aTeNel, a Takke IOTeHLHanda cOaJaHCUPOBAaHHOIO pOCTa Ha H3MEHEHHE
BEJIMYMHBl KalWTalHW3alluy; pa3paboTaTe U ampoOUpOBaTh MOZIETH OIEHKH
OXKMJIa€MOM JOXOMHOCTH aKLUM WHBECTOPAaMU B LEJSX YIPABIICHUS KaluTalIn3aIuei
DKOCUCTEMBI KOPIIOpallWM; MNPEeMIOKUTh MEXaHU3M yIpaBieHus (HHUHAHCOBBIM
COCTOSIHHEM KODPIIOpallMM B IEJAX MOBBIIICHUS KalUTAIU3allUHd €€ 3KOCHCTEMEI,
chopmMHpOBaTh METOIWYECKHE PEKOMEHJAIMX I10 YIPAaBICHUIO KalUTaIu3annueit



5KOCUCTEMBI KOpIIOpalliM Ha OCHOBe Mozenu cOanancupoaHHoro pocta (SGR),
IIO3BOJIMIIA JTOCTHYb IIOCTABJIEHHON LENHM MCCIENOBaHMS, a TaKKe OIpPEeHeTuIIn
OCHOBHBIE pE3yJbTAThl, OOJaJarollre Hay4HONH HOBHU3HOM U HMX MPAKTHYECKYIO H
TEOPETUIECKYIO 3HAUUMOCTb.

Nzyyenue aBTOopeepaTa IO3BOJISIET JaTh  ITOJNIOXKHTEIBHYIO  OIEHKY
MIPOBEJIEHHOT0 HccienoBanus. CTOUT OTMETHUTh, 4TO uccienoBanue Bomogunoi A.O.
OTJIIMYAeTCs HE TOJNBKO BBICOKOM CTEIEHBIO TEOPETHUYECKOW pa3paboTaHHOCTH
U3ydaeMoi mpoOeMBbl, TIyOOKMM aHAIM30M CYIIECTBYIOIIUX HCCIEIOBAHUNA B
o0racTd ymIpaBieHUs KalWTalu3alef, HO ¥ BBICOKMM YpPOBHEM aIrpoOaliuu
IpeayiaraeMoro (MHAHCOBOIO HHCTPYMEHTApHUsl YIpaBiICHUS KaIlUTalIu3aluen
HKOCHUCTEMBI KOPIIOPAIIUHU U JIOCTOBEPHOCTH MTOTYUCHHBIX JTAHHBIX.

HecmoTps Ha OTMeYeHHBIE MJOCTOMHCTBA, CTOUT OTMETHUTH B KadeCTBe
3aMedyaHus, 4TO U3 aBTopedepara HESICHO, KaKUM 00pa3oM MpeIoKeHHEBIE aBTOPOM
METOAMYECKHEe IOAXONbl K  Kilaccupukamumu  GakTopoB,  BIMSIONIMX  Ha
KallUTAJIA3alUI0 SKOCUCTEMBl KOPIIOpalMK, OBUTM HCIIOJB30BaHbI IIPU MPOBEICHUN
(bakTopHOr0 aHaNM3a KaUTAIU3aIuU U pa3paboTke GUHAHCOBOTO HHCTPYMEHTAPHS.

Crnemyer OTMETUTbH, UTO JAaHHOE 3aMeUaHWe He CHIIKAET BBICOKOTO HAyYHOI'O
YPOBHS IIPOBEJICHHOT'O UCCIIEIOBAHUS M HOCUT YTOUHSIOIINN XapaKTep.

B menoMm, cyns mo aBTopedepary, auccepraius BonoawHol AHacTtacuu
OneroBHbl  «OWHAHCOBBIM  WHCTPYMEHTApUM  YIMpaBlIeHUsS  KaWTaIA3aIuei
HKOCHCTEMBI KOPIIOPALIUNY, SBIISETCS JOTUYHO BBEICTPOCHHOH, 3aKOHUYCHHOH, HAYYHO-
KBUTU(UKALIMOHHON paboTOH, pe3ynbTaThl KOTOPOH 001aIar0T HAyYHOW HOBH3HOM,
TEOPETUUECKON U IIPAKTHYECKOM 3HAYMMOCTBIO, U COOTBETCTBYET TPeOOBaHUSM,
IpeabsaBiIsieMbIM Bricmiell arrectaliuoHHOM Komuccued Poccuiickoit @enepaiuu K
KaHIUJATCKUM JUCCEPTALMsIM, a aBTOP 3aCiIy)KUBaeT MPUCYKICHUS YISHOU CTEIIEHU
KaHIW1aTa YKOHOMHUYEeCKuX Hayk 1o crenuainbHocTy 08.00.10 duHaHCH, JeHeXHOe
obpallieHue U Kpeaur.
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Kangupmar SKOHOMHYECKHX HayK, JE€KaH //, /n / il - Taspunosa T. B.
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OAHO BO «MHcTHTYT 00pa3oBaTeIbHBIX
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[Toamuch yIOCTOBEPSIIO:
11.04.2022 rox
M.II.

OAHO BO «HHCcTHTYT 00pa3oBaTenbHBIX TEXHOIOTHN M IyMaHWTapHBIX Hayk», mo4dToBbIH amgpec: 105005, Mockaa,
yiina, Manas IToutoBas, nom 2/2 c1p 8 Tenedon: 84953690801 , angpec snekrponHo# mouTsl: info@iotgn.ru



B duccepmauyuoHHbIl coeem
4 212.049.14 npu ®r60Y BO
«[ocyOapcmeeHHnbIl
yHU8epcumem yrnpaeneHus»

OT3bIB

Ha aemopeghepam Auccepmayuu BonoduHol AHacmacuu Onez2o8HbI «PuHaHCO8bIU
UHCMpyMeHmapul ynpaesieHUsi Kanumanusayuel 3dKocucmeMbi Kopriopayuuy,
npedcmasneHHol Ha CoOUCKaHue y4eHoll cmeneHu kaHoudama 3KOHOMUYeCKUX HayK o
cneyuanbHocmu 08.00.10 — PuHaHCbI, eHeXxHoe obpauwieHue u kpedum

AKTyanbHOCTb TeMbl BbINOMHEHHOrO0 AUCCEpTaLMOHHOro uccrnegoBaHus BonoguHon
A.O. nogreBepxgaeTcsa Bo3pacTallWumM B MOcCnegHee BpeMsi KOMUYECTBOM  Hay4HbIX
ny6rvkauuin, KOTopble NOCBSLLEHbI BONpocam yrpaBneHus Kanutanusaumen, NccrnegoBaHnto
ONHaMUKU PbIHOYHOM LeHbl KOMMNaHuM W paspaboTke MHCTPYMEHTOB MPOrHO3MpPOBaHMS
KOTMPOBOK aKuuii. B CBA3U C MU3BMEHYMBOCTbLIO BENUYUHbBI KanuTanuaaLm U 3a4acTyi BbICOKUM
paspbiBOM Mexay yHAaMeHTanbHOW CTOMMOCTBI) U PbIHOYHOM LIEHOM Koprnopauum
noTeHuuarsbHble MHBECTOPbI MOLABEPXKEHbI BLICOKOMY PUCKY MPUHATUS HEBEPHbLIX PELLUEHU O
BIOXeHUU CBOUX cpedcTB. [NoBbilleHne pucka MHBECTOPOB HAXOAUT OTPaXKEHNE B OXXnaaemon
UMW [OOXOAHOCTU aKuui Kopriopauuu, 4YTO NPUBOAUT K YBENUYEHUD CTOUMOCTU
npusnekaemMoro KomnaHuen kanutana. Ha poHe peskoro yBenuYeHuUsi KIHYeBOM CTaBKy,
KoTopas HanpsiMylo BfAMsSeT Ha CTOUMOCTb 38E€MHbIX WCTOYMHUKOB (OUHAHCUPOBAHMS,
KopriopaummM MOryT CTONKHYTbCA C npobriemon npusneyeHuss Heobxogumoro obbema
bUHaHCOBbLIX PECypCOoB. YNpaBneHne kanutanusaumen Ha OCHOBE BIUSIHUS Ha puHaHcoBoe
COCTOSIHUE Kopriopauuu M MnoBbllLeHUs ee (hyH4aMeHTanbHOW CTOMMOCTU, KoTopas Oyaer
criocobcTBOoBaTh OB6OCHOBAHHOMY POCTY PbIHOYHOW UEHbl KOMMaHWM, MOXET MPUBECTU K
CHWXKEHWUIO pUcKa NPUHATUS HEBEPHBIX PeLUeHIA MHBECTOPaMi, NOBLILLEHUIO MHBECTULIMOHHOM
npuBIieKaTenbHOCTU LEeHHbIX Oymar kopnopauvuM U YOOBIIETBOPEHWUIO MoTpebHocTen B
hrHaHCpoBaHNM OYHKLMOHUPOBAHMSA KOMMaHUA U yBENUYeHus1 OGbeMOoB AeATENbHOCTU.

CopepxaHue asTopedepara No3BonseT caenaTh BbIBO4 O TOM, YTO AUCCEpTaLMOHHas
paboTa XOpoLIO CTPYKTypupOBaHa C YeTKMM ObGO3Ha4YeHueMm uenu u 3agay uccnenoBaHus,
XapakTepusyeTcs  JIOTMYEeCKOW  MocrnedoBaTesNlbHOCTb0 B U3NOXKEHUM  matepuana,
3Ha4YMMOCTbIO MOMYYeHHbIX pesynbTaToB B xode uccnegosanus. CcpopmmposaHHas aBTOPoOM
yens - paspaboTka (OUHAHCOBOrO WHCTPYMEHTapusi YMpaBfeHus Kanutanusauuei
SKOCUCTEMBl Kopropauuu Ha ocHoBe o0006LlieHuss Hay4yHbiX UccrnepoBaHulii u aHanusa
KrnoYeBblX (UHaAHCOBbLIX MoKasaTenen Kopropauuin Ans MNOBbILWEHUs KanuTanusauuu B
MHTepecax OCHOBHbIX aKTOPOB 9KOCUCTEMbI KOpropaLum - NO3BOSuIia KOMMSIEKCHO U CUCTEMHO
packpbITb TeMy aucceptauun. CoaepxxaHune asTopedeparta AaeT OCHOBaHWE yTBepXaaTh, YTO
Lenb OCTUrHyTa.

Ocoboro BHUMaHWsi 3acnyXxuBalT paspaboTaHHble aBTOPOM MeToAuYeckue
pekoMeHaaLum ynpasreHus Kanutanuaauuen Ha ocHoBe Mmoaenu cbanaHcMpoBaHHOMoO pocTa.
PaspabotaHHble B HacTosiLlee BpeMsi 3KOHOMETPUYECKME MOAENU NPOrHO3UPOBaHUS
BEJIMYMHBI KanuTanuaaumm 3a4acTyo BKNIo4alT B cebsl BHyTpeHHMe huHaHCOBbIe NokasaTernu
AeatenbHOCTU KomnaHui. OgHako aHanu3 BNUSIHUS OTAENbHbIX (hMHAHCOBLIX (haKTOpPOB
MOXeT AaTb MpoTMBOpeYMBLIE pesynbTaTthl. Hanpumep, ecnv nNpu HapalimBaHuM 3aeMHOro



Kanutana HabnogaeTcs poCT PbIHOYHOW LIEHbI KOMMaHUM, TO 3TO MOXET cTaTb MPUYUHON
paspylieHus ee yHaaMeHTanbHoW CTOMMOCTU B JONTOCPOYHOM nepuoge. PaspaboTaHHbie
aBTOpPOM peKkoMeHZauuu rO3BONAIT HEe TOMbKO CBsi3aTb MPOLECcC  yrpaBneHus
Kanutanusaumenhn C ((uHaHCOBLIM YynpaBneHWeM B Kopropauuu, HO u  [obutbes
MOMNOXUTENbHOrO pesynbTaTa JOCTUXKEHUA YCTOMYMBOrO pocTa nocpeactsomM obecrneveHus
COrflacoBaHHOCTU MeXAy OornepaLyoHHON U (OMHaHCOBOW AeATENbHOCTBIO KOpropaLmn.

Tawke wuHTEepec npeacTaBnseT paspabotaHHbii BonoguHon A.O. MexaHusm
ynpasreHusi (PUHaAHCOBLIM COCTOSHUEM KOPMOpaL{MmM Kak 9KOCUCTEMBI B LIENSX NOBLILLEHUS ee
Kanutanusauuu. BeisiBreHHble aBTOPOM 3aKOHOMEPHOCTU B pe3ynbTaTe (hakToOpHOro aHanmsa
U noaTBepXaeHne MonyYeHHbIX pes3ynbTaToB Ha OCHOBE MX anpobauuu Ha SMAUPUYECKUX
JaHHbIX MO3BOMSET cAenate BbIBOA O MPAKTUMECKOW MNPUMEHUMOCTU W MPaKTUYECKON
3HAYMMOCTU CLEMaHHbIX BLIBOLOB, KOTOPLIE MOTYT ObITh UCMOMb30BaHbI B PAa3BUTUM TEOPUM U
NPaKTUKX YNpaBieHus Kanutanusaumnen B Lensix JOCTUXKEHUA MakCUMU3aLmnmn poiIHO4HOM LiEHbI
Kopriopauuu, KoTopass obycnosrneHa ynydweHuem OUHAHCOBOrO COCTOSIHUS KOMMaHuu.
CyuiecTBeHHOe JOCTOMHCTBO aBTOPCKOro MexaHn3ama 3akimo4aeTcst B TOM, YTO OH NO3BonseT
WHTEprNpeTUpoBaTh MNPOTUBOPEYMBLIE AaHHbIE, KOTOpble MOryT ObiTb MOny4YeHbl B Xode
aHanusa BnUSHUA (PaKTOPOB Ha KanuTanuaauuw, 4YTO no3sonseT paspabartbiBath
ahdeKkTUBHYIO UHAHCOBYID MOMNUTUKY Kopriopauuu. Kpome TOro, KrioyeBble hakTopbl,
KOTOpble BbigeneHbl aBTOPOM, OTPaXalT pe3ynbTaT CchOPMUPOBAHHBIX (PUHAHCOBLIX
OTHOLUEHUA C OCHOBHBIMW 3KOHOMUYECKUMU aKTopamMu, KOTOpble MOTYT OKasaTb Ha HUX
CYyLLEeCTBEHHOE BfUsIHME, YTO obycraBnuBaeT pacCMOTPEHUE KOPropaLmmn Kak 3KOCUCTEMbI, B
KOTOpOi HeobXoAMMO AOCTWXeHue DanaHca MHTEepPecoB BCEX e€e yyacTHUKoB. OgHum u3
WMHCTPYMEHTOB JOCTWXeHus Takoro BHanaHca sBnsieTcsi obecneyeHwe yCTOMYMBOrO pocTta
camMou Kopnopauuu.

JloCTOBEPHOCTb  MOSYYEHHbLIX  Pe3ynbTaTOB  MNOATBEPXKAAT  UCMONb30BaHWe
anpobupoBaHHbIX MeTOAOB WUCCNefoBaHus, Hanuuue oO6LMpHOW amnuMpuyeckon 6Gasbl,
KoTopasi BKMo4vaeT B cebs [aHHble Mo NATUAECATU TPEM KOpropauusm, akuum KOTOPbIX
o6patuatotcs Ha Mockosckor hoHO0BOM BUpKe, a Takke 3HaYUTENbHOE KONMUYECTBO Hay4HbIX
OOKNagoB un nybrivkauum no Teme UCCrefoBaHus, BKIYalLWMX 6 HayyHbIX cTaten B
XypHanax, BKITOYEHHbIX B NepeyeHb peLieH3npyeMbiX HayYHbIX U3[aHui, B KOTOPbIX AOSMKHbI
ObiTb OnNybnuKoBaHbl OCHOBHbIE Hay4Hble pe3yrnbTaThl AUCCEPTaLUK Ha COUCKaHue yYeHOM
cTereHn KaHguzata Hayk, YyTBepXAeHHbie BbiClueld aTTecTauMoOHHOW KOoMuccuen
MuHo6pHayku Poccuu, 1 HayqHylo cTaTbio B 3apybexxHOM XypHane, nHgekcupyemom B 6ase
Scopus, a Takke rnaebl B 2 KOMNEKTUBHbIX MOHOTpadusX.

MonoxutensHO oueHuBasi AaHHY AUCCePTaUMOHHY paboTy, HeobXxoanMo OTMETUTL
crniegyolliee 3amevaHue: O3HaKkOMMeHue C TEKCTOM aBTopedepaTa He rno3sonumo gaTtb OTBET
Ha BOMPOC paccMOTpeHa v aBTopOM Hapsay co cbanaHcMpoBaHHbIM POCTOM KOHLENUUs
YCTOMYUBOro pasBuUTUSA, KOTOPas SABMSETCS aKTyarbHOW He TONbKO Ha MUKPOYPOBHE U HaxoguT
OTPa)KeHWe B KoLeKcax KOprnopaTUBHOIO ynpasrieHUs1 KOMNaHWi, HO U SIBNSIETCS1 BayKHENLUEen
3apiayen Ha HauMoHarbHOM U MEeXOyHapOL4HOM YPOBHSIX.

OTMeYyeHHOe Bbille 3aMevyaHue He CHWXaeT LUEHHOCTUM MOMy4YeHHbIX pe3ynbTaToB
nccnenoBaHus, UX TEOPETUYECKON N NPaKTUYECKOW 3Ha4YUMOCTH.

OuccepTaunoHHoe uccnegoBaHne «PUHAHCOBLIE WMHCTPYMEHTapui  ynpaBrieHus
KanuTanusauuMen 9SKOCUCTEeMbl Koprnopauuuy», UcXoas W3 codepXaHus asTopedbepaTa,
MOSIHOCTLID COOTBETCTBYET TpeboBaHuAM, npeabsBnseMbiv [MOIOXEHUEM O NPUCYXKOEHUM
yYeHbIX CTerneHen, yTBepXaeHHbIM noctaHosneHuem [paButensctsa PO Ne842 ot 24



ceHTs6psa 2013 r., a ee aBTop BonoauHa AHactacuss OneroBHa 3acry»X1BaeT NPUCYKAeHUS
MCKOMOW Y4YeHOW CTeneHu KaHauaata SKOHOMUYECKUX Hayk no cneuyuanbHoctn 08.00.10
«DuHaHChl, eHexHoe obpalleHne 1 KpeauT».

[Mpocheccop no cneunanbHOCTU « IKOHOMUKA U
yrpaBsrieHue HapogHbIM X03anucTBOMY, Npodheccop )

JenapTtameHTa 3KoHOMUKM u ynpasneHus AHO BO
«MUCAO» [JIoKTOp 3KOHOMUYECKUX HayK /ﬁ’ﬁynoa AnekcaHgp
CepreeBuy
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Mecmo pabomsi: ABMOHOMHasi HEeKOMMEepYecKasi op2aHu3ayusi ebicue20 obpa3oeaHus
Mockosckuli uHCmumym cospeMeHH020 akadeMuyecKko2o obpasonsaHus,

Adpec: 109129, eopod Mockea, ynuya Tekcmunsuwukos 11-s, dom 7,

TeneghoH: 8 (495) 540-57-53,
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PI'bOYBO «I'ocynapcTBeHHBIIH
YHUBEPCUTET yNpaBJIeHHS»

OT3bIB
Ha aBropedepar auccepTannd Bononuno Anacracun OseroBHsl « DMHAHCOBBIH
MHCTPYMEHTapUH YIIpaBICHUS KallUTAIU3alUed 3KOCUCTEMBI KOPIIOPAI[HUY,
NPECTaBJIEHHONW HAa COMCKAHNE YUYEHOH CTEICHU KaHIhlaTa 9KOHOMHYECKHX HayK T10
cinenranbHOCTH 08.00.10 — DuHaHCHI, JIeHe)XHOe o0pallleH’e U KPeIUT

B cBA3M ¢ pasBuTMEM pbIHKA LEHHBIX Oymar, BHEIPEHUEM IIPOI[ECCOB
HU(PPOBU3ALMHY B AESTEJIBHOCTh KaK (DMHAHCOBBIX MHCTUTYTOB, TAK U KOPIIOPATUBHOTO
CeKTOpa, BJIOKEHUE BPEMEHHO CBOOOJHBIX JIEHEXHBIX CPEJCTB CTAHOBUTCS JOCTYIIHEE
JUIs  TIOTEHLUAJIBbHBIX HWHBECTOPOB, JKEJAIOUIMX I[IOJYYUTh OXHJAEMbI YpPOBEHb
JIOXOHOCTH.  BeysnuuHa  KanurTajlu3alMy  KOPIIOpalluM  SBJISAETCA  3HAYUMBIM
UHJIMKaTOPOM TIPU peasiu3aliil WHBECTULHOHHBIX PEIIeHWH CO CTOPOHBI CyOBEKTOB
SKOHOMHMKH, a AWHAMHKA JJAHHOTO T0Ka3aTesis — CUrHAJIOM 00 YCIEIIHOCTH pa3BUTHUS
JesTebHOCTH Koprnopanuu, OpHako cyliecTByrollas IpobijieMa, 3aKjiodarolnascs B
Pa3IUUUSIX MEX]y pe3yJbTaTaMU OLCHKHA KOMIIAHUU PBIHKOM, TO €CTh Ha OCHOBE LIEHBI
aKI[MU, W OLEHKH (YH/[AMEHTAIBHON CTOMMOCTH, Ha pPOCT KOTOPOM HAaIlpaBJeHO
yrpaBieHue U3HYyTPH  KOMIIAHWM, 00yCllaBIMBAacT HEOOXOAMMOCTb pa3paboTKH
(UHAHCOBLIX MHCTPYMEHTORB YIIPAB/ICHUS KalldTaW3allield, KOTOPbIE [O3BOJIMIU OBl
KOpIIOpallMsM B Ipoliecce JIOCTHMIXKEHUs pocTa (yHIAMEHTAIbHOH CTOMMOCTH,
OKa3bIBaTh BJIMSHUE Ha IIOJOXUTENIbHYIO JMHAMUKY KallUTAJIU3alUU, TEM CaMbIM
CHWXXasl pUCK OOpyIICHUS KOTUPOBOK aKLMH, YTO IOATBEPXKIAET aKTyalIbHOCTh TEMBI
ucciiegosanus Bosogunoi Anacracuu OJEroBHEI.

ABTOpedepaT JUcCepTallii CONEPKUT Bce HEOOXOJUMBIE pa3/iesibl U OTpaXkaer
CoZlep)KaHue MPOBeJIEHHOTo uccienoBanus. [lomydennsle pe3dynsrarel Bomogunon A.O.
00a1at0T TEOPETUUECKON U IMPaKTUYECKOW 3Ha4YMMOCTBIO. Pe3ysbTraTel UcCIen0BaHus
MMEIOT BBICOKHM ypOBEHbL arnpobauuu, 4YTO MOATBEP)KAAETCS HUX OOCY)XIEHHEM Ha
MEXJIYHAPOJHBIX U BCEPOCCUNCKUX HAYUHBIX U HAYYHO-IIPAKTUUECKUX KOHPEPEHIIUAX.,

Oco6oro BHUMAHHMs 3aC/Iy)KUBaeT pazpaboTaHHas aBTOPOM MOAU(PULIUPOBAHHAS
MOJIC/Ib OLICHKH JIOXOJIHOCTH (UHAHCOBLIX aKTHUBOB, KOTOpasi I103BOJISIET Y4YeCTh
(GUHAHCOBbBIC T10KA3ATEIIM JESITCIbHOCTY KOPIIOPALMU IIPU OIIPEJICIICHUU OXXUAAEMOI0
YPOBHSI JIOXOJIHOCTU CO CTOPOHBI HHBECTOPOB. 3AJIOKEHHAsI B MOJEIIb JOIIOIHUTEIbHAS
[IpEMHUSl 38 WHBECTHPOBAHHE B KOPIOpAlMH, HE JOIYCKAIOMUX Ae(MUIUT AEHEXKHBIX
CpPEJICTB IPHU yBEJIMYCHUM (DUHAHCOBOI'O JIEBEPUIXKA, MOXET OBITh HCIIOIb30BaHa Kak



UHBECTOPAMH  [IPU  OCYILUECTBJIECHUHM  CBOMX  BJIOXKEHUH, KOpIOpalUsIMH  IIpU
[IPUBJICYEHUN (DUHAHCOBBIX PECYPCOB, TAK W HAYYHBIM COOOIIECTBOM B JNajbHEHIIEM
Pa3sBUTUN MOAM(DULUPOBAHHBIX MOJIJIE! OLIEHKU IOXOTHOCTH (DUHAHCOBEIX AKTHBOB.

B kaudecTBe 3ameyaHus clielyeT OTMETUTh, UTO HYXJIAaeTCsS B HOMOJIHHUTEIHLHOM
00OCHOBaHUM UCIIOJIB30BaHUE IlOKa3aTells KalWTaJlu3aldh B KadeCcTBE OIEHKH
3QPEKTUBHOCTU (PYHKIIMOHUPOBAHHUS IKOCUCTEMBI KOPIIOPAIHH, Y Ka3aHHOe 3aMeUYaHue
HE CHU)KaeT OOLIYIO MOJIOXXKUTEIBHYIO OLEHKY pabOoTHlI.

O6ofmiast  BBIIEHU3IOKEHHOE, MOYXKHO OTMETUTh, YTO JUCCEPTALlMOHHOE
HcClenoBanne Ha TeMy: «DUHAHCOBBIM HHCTPYMEHTapUH yIipaBieHUs KaluTalu3aluei
9KOCHCTEMBI ~ KOPIIOpalld¥»  OTBeHaeT  BCEM  HEOOXOAMMBIM  TpeOOBaHMSAM,
MPeBSBISIEMBIM K JIUCCEpTallMsAM B COOTBETCTBUHM ¢ [lojokeHueM O IPUCYKICHUH
HAYYHBIX CTCICHCH, MMECT YCTKYIO CIPYKTYPY H3JIOKEHHS, IIOJy4eHHBIE PE3YJIbTaThl
00nagaloT Hay4yHOM HOBH3HOW, a ee aBrop Bosnoguna Amnacracus OserosHa
3aCIY)KUBAET TPUCYXKACHUS HCKOMOM YYEHOH CTEIEeHM KaHIuJaTa 3KOHOMHYECKUX
nayk 1o crenupansHocTy 08.00.10 — @uHaHCHI, JJeHekKHOe 00palEHUE U KPEIUT.

J1.5.H., mpodeccop, npodeccop Kadeapsl

OpraHu3alMOHHON-KaIpOBOH paboThI

B OpraHax rocy/1apCTBEHHOMN BIIACTH,

WHCcTUTYTa TeXHOJOTUH yIIpaBIEHus, A

PTY MUPDA &) Jlanununa E. .
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