~ YTBEPKIAIO

[Tpopekrop no Hay4HOM pabote
(deaepanbHOro ToCyIapcTBEHHOTO
OroKeTHOro 00pazoBaTeIBHOro
yupexAeHHs Bbiclllero o6pa3soBaHus
«Poccuiickuii rocy1apCTBEHHbIH

YHHMBEPCHUTET He()TH U rasa

OT3bIB BEJAYIIEH OPT AHU3AIIUN
Ha JMCCePTALHOHHYIO patoTy AslHeBa Asiza AJIaJAHH OrJibl HA TeMy «OueHKka
(¢pHHAHCOBOro NOTEHUHA1A HHHOBAIIHOHHOIO PA3BHTHA KOMIIAHHH (Ha
npumepe HedTera3opoii MPOMBILLIEHHOCTH)», IPEACTABIEHHYI) HA COHCKaHHe
Y4éHO#H cTeneHn KAHAHAATA IKOHOMHYECKHX HAYK 1O CNEeHHAJIbHOCTH

08.00.10 — ®unaHchl, AeHEKHOE 00pALEHHE H KPEIHT

AxmyanoHocms memsl uccaedosanun. Tema AWCcepTallMOHHON padOTHI
Anuea Asf3za AnajJuH OMNBI SBISETCS AaKTyaJlbHOH, MOCKOJBKY OTpaXKaeT
COBpeMeHHbIe Ipo0siieMbl (PUHAHCOBOI OLIEHKM HWHHOBALMOHHOTO DAa3BHUTUS U
¢bUHAHCUPOBAHHA MHHOBALMOHHON JEeATEIbHOCTH KOMIIAaHHWH Ha [MpHMepe
HedTerazoBoii  npombiluieHHOCTH — Poccuiickon  @enepaumu.  CHUXKeHHe
MHBECTHIMOHHOM aKTHBHOCTY B Hedreraszomoil mpomsiieHHocTd Poccuu mocre
BBeleHHBIX caHkiuii npotuB PO B 2014 romy, orpaHudeHys B (UHAHCOBOM
obecrieyeHMH WHHOBAUMOHHOM AEATENBHOCTH KOMIIAHMH W OTCYTCTBHE Y MHOTHX
poccHiickMX HedTerasoBbIX KOMIAHMH B CBA3M C 3TUM IKOHOMHYECKOH
3aUHTEPECOBAHHOCTH TMPUBENU K CHUXKCHUIO (PMHAHCHPOBAHHMS WHHOBALMOHHOIO
pazguTHsi. dakTopamM, cAEpKMBAIOWMMHM (QHHAHCHPOBAHHE 3TOTO pa3BUTHSA,

ABNAKOTCH HECTAaOHIBHOCTh 3KOHOMHYECKOI'O Pa3BHTHA Poccuu, CEeKTOpAaJIbHEIC
i



KOHOMHMYECKHE CaHKIWU CO CTOPOHBI 3anagHbix cTpadH. Ouu  Qopmupyror
YyCIAOBHS, MNpPH KOTOPBLIX MCCiIeAOBaHHE OLICHKM (PHHAHCOBOrO I[IOTEHIMANA
WHHOBALlMOHHOTO  Pa3sBUTHA  XO3AHWCTBYIOUIMX CyOBEKTOB  IIpeAcTaBsgeTcs
0COOEHHO aKTyaJbHBIM.

CyniecTByeT JOCTATOUHO IMpOONeM, CBA3aHHBIX C (HHAHCOBOH OIEHKOM,
OLleHKOH  ¢uHaHCOBOro  ofecnedyeHHs ©  GHHAHCOBOIO  IIOTEHIHAA
HHHOBALMOHHOIO pa3BUTHA KAaK Ha T[OCYJapCTBEHHOM YpPOBHE, Tak H Ha
KOpPHOPaTHBHOM.

Pemenue cymecrByromux nmnpoOieM HO3BOJUT (PMHAHCOBBIM CHyx0am
KOMIIaHHH, OPUEHTUPOBAaHHLIX Ha O0ecredyeHHe X HMHHOBALIMOHHOTO Pa3BHUTHS,
HNOBBICUTE  3(DQEKTUBHOCT,  TIOJUTHKH  HHHOBALMOHHON  JEATEIBHOCTH.
PelTUHIOBBIM areHTCTBaM M TOCYAAPCTBCHHBIM BEIOMCTBAM 3TO O0ECIIEUYUT
MHPOPMATHBHYK 0a3y IpU CO3NaHUW HOPMATHUBHBIX AOKYMEHTOB IO OLEHKE
(MHAHCOBOTO MOTeHIMATAa WHHOBALMOHHOTO pa3BUTHs Kommanwmi. Orcrona
0co0yl0 aKTyaJbHOCTH MNpHOOpeTaeT HeoOXONMMOCTh aHalHM3a CYLUHOCTH,
JKOHOMMYECKOH poiaM ¥ B3auMOCBA3XM  (MHAHCOBOIO  IIOTEHLHana H
VHHOBAILMOHHOIO pPa3BUTH KoMNaHuh. CyuecTBYWILME METOMOJOTHH OIIEHKH
(GMHAHCOBOIO TNOTEHIMalla WHHOBALIMOHHOTO Pa3BUTUS KOMNAHHA B OCHOBHOM
pa3paboTaHbl Ha OLIEHKE PeHTHHTOBBIX areHTCTB,

AHanu3, TIpOBEACHHBIH aBTOPOM B  IHCCEPTAllMH, YKAa3bIBaeT Ha
HeoOXOIUMOCTh IIOHCKAa HOBBIX IMOAXOJOB K (DOPMHUPOBAHHIO METOAOB OIEHKH
()MHAHCOBOrO TMOTEHLUHAla HMHHOBALIMOHHOIO pPa3BUTHSA KOMIAHUM H WX
KOJIMYECTBEHHOMY 000CHOBAHHIO.

Hcxoas w3 nepeducieHHbIX apryMEHTOB, MOXHO YTBEP)KIATh, YTO TeMa
JHCCEePTALMOHHOI0 MCCICAOBaHUA SBIAETCA akTyaapHoll. PaGora Bocmosnser
OUEBHJHBIH JEHUUUT TEOPETHYECKHX W METOJONOIMYECKUX MCCIENOBAHUNA B
obnacty QUHAHCHPOBAaHMA W OLEHKHM (PUHAHCOBOTO MOTEHIMAIA WHHOBALIMOHHOIO
Pa3BUTHA KOMIIAHHH.

OcHognble HayuHble pe3yibmambl U uUX HoéusHa. K  OCHOBHBIM
TIOJIOKEHUSAM JUCCEPTALMOHHOM paboThl, KOTOpBIE OIPENeNsIOT €€ Hay4YHYIO

HOBH3HY, CACAYCT OTHCCTH CIICAYIOIICE.
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]. YCOBEepLUIEHCTBOBAaH  MOHSATHUHHBIM  anmapar  MCClIeOBaHHUs, B
YacTHOCTH AaBTOPCKMH NOAXOA K OIpPElEeNeHHI0 CYLUIHOCTH (HMHAaHCOBOIO
HOTEHLMAIA U TPakTOBKA MOHATHA «(HUHAHCOBBIM NOTEHLHAT WHHOBAI[HOHHOTO
pasBUTHA  KOMIIAaHUH»,  XapakTepusylwIHid  pocT  3ddexTuBHOCTH U
KOHKYPEHTOCIIOCOOHOCTH 3a CUeT MPHBICYECHUS KOMITAHWSIMH JOTOJHUTEIbHBIX
()MHAHCOBbIX PECYPCOB, KOTOPBIE 00ECIIEYHBAIOT UX HHHOBALIUOHHOE Pa3BUTHE;

2. CoopmupoBana cuctemMa (GakTOpoB, BIHSIOUHX HA  OLEHKY
(GHYHAHCOBOTO IOTeHUHMAla MHHOBAlLlHOHHOTO pa3BHUTHA KOMHOAHHHA, KOTOpas
NO3BOJIAET ONPEENATh BO3AeHCTBHE Ha QOPMHPOBAHUE U yBEIIMUCHHE TOTEHIMANA
¢bHHAaHCUPOBAaHNA MHHOBALMOHHOIO Pa3BUTHS KOPIIOPATUBHBIX CTPYKTYD;

3. Onpenenena UeHTpanbHas poib (UHAHCOBOTO NMOTEHLIMATIA KOMIIAHMH
B CHCTEME IMOTEHLHAIOB HUX HMHHOBALlMOHHOIO pa3BUTUA (IIPOHM3BOACTBEHHBIH,
KaJpoBBIM, HayuyHbIH, yOpaBleHYeCKMH W JeNnoBoH), |YTO obecrneyuBaer
PaBHOMEPHBIA PpPOCT YAacTHBIX MOTEHLHAIOB KOMNIAHMH M CHHEPTHIO WX
B3aMMOJICHCTBHS;

4. Ob6ocHOBAaHA METOAHMKA KOJIMUYECTBEHHOTO OIpEJCIeHUsA BIHUAHUSL
(GUHAHCOBBIX  MOKasaTellell  AEATENIBHOCTH  KOMIaHMM Ha  ypOBeHb  MX
MHHOBAllMOHHOTO pPa3BUTHsA, OCHOBaHHasg Ha NPHMEHEHUHM WHCTPYMEHTOB
3KOHOMHKO-MaTeMaTHYECKOr0 MOJENUpOBaHUd, NpaBuna DumbepHa W MeTona
JIMHEHHOr 0 npeobpa3zoBaHus, [103BOJISIONIAs BEIABUTE 3aBUCUMOCTH MEXIy 3TUMH
MokaszaTeNaMH M paspaboTaTh MHTErPAbHYHO OLEHKY (PMHAHCOBOTO MOTeHIHasa
HHHOBAllKOHHOTO Pa3BUTUA KOMIIAHUM;

3. Pa3paboTad wuHOeKCc (WHAHCOBOTO MOTEHIWANA WHHOBAIIHOHHOIO
pa3BUTHA He(TerasoBOi NPOMBILUIEHHOCTH, OCHOBaHHBIH Ha HMHTErPaIbHBIX
OLleHKax (MHAHCOBOIO NOTEHLHMANa HHHOBALMOHHOTO pAa3BUTHUS OTAEIbHBIX
KOMIIaHUH.

B xoae wuccnenosaHus aBTOP KOPPEKTHO OOBERMHSIET W HUCHIONB3YET
JOTHYECKMH M HMCTOPHUYECKHH METOABI, CPAaBHUTENbHBIA aHAIW3 H CHHTE3,
CTaTUCTMYECKUM MeTOJ aHajM3a [JaHHBIX, & TaKke MeToJ abcTpaKTHOTo
KOHCTpYMpOBaHUS SIBICHUN U MpoHeccoB B 00JIacTH OUEHKH IS 00OCHOBaHHMS

IMOJIYHYCHHEIX pE3YJILTAaTOB, BBIBOAOB U peKOMEHlIaHHﬁ.
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Teopemuueckaa 3HaAUUMOCMb pe3yibMAmMog WCCIECIOBaHHS COCTOUT B
NpUpAlEHAd TEOPETUYCCKUX [ONOKEHUH O CYLIHOCTH OIlIEHKH (UHAHCOBOI'O
MOTCHLMATa WHHOBALMOHHOTO Ppa3BUTHs; JalbHeHIlieM pa3BUTHM HAy4HbIX H
METOAMYECKUX MMOJIOKEHHH, KOMIUIEKCHOTO MHCTPYMEHTapHs B 00J1acTH OLeHKU
(HUHAHCOBOI0O MOTEHIMAlla WHHOBALIMOHHOTO Pa3BUTHS KOMIIAHUH; MPAKTHYECKHX
PEeKOMEHAIHil K BEIBOJIOB, TO3BOJIAIOLIMX NOBBICHTh TOYHOCTD €0 OLIEHKH.

Ipakmuueckan 3nauumocmp pe3yabmamog VCCIeJOBaHMUs 3aKIIF0YaeTcs B
BO3MOXHOCTH  MCIIOJIb30BAaHMA  IMOJNYYEHHBIX  pe3yNbTaTOB B  KauyecTse
METOJHYECKHX PCKOMEHaLM 10 MPaKTUYeCKOMY BHEIPEHUIO B MPAKTUKY OLIEHKH
(HMHAHCOBOrO MOTEHLMaNna KOMIIAHMH M KMX WHHOBALMUOHHOM JIESTE/IBHOCTH, a
TaKXke B NPUMECHEHHH TIONYYEHHBIX pe3ylbTaToOB (HUHAHCOBBIMU CyX0amH
KOMIIaHWH, HaNpaBleHHBIX Ha o0ecneueHWe WHHOBALMOHHOTO pAa3BUTHS H
nobilieHHe 3QHEeKTUBHOCTH ITOJTHTUKH MHHOBAIIHOHHOM AeATENLHOCTH.

Kpome Toro, pe3ynbTaTsl HCClI€JOBaHUS IPUMEHUMBI B yueOHOM Npolecce B
BBICIIMX Y4yeOHBIX 3aBeJEHHMAX IIpU TOJATOTOBKE CHELUUATUCTOB B 0bjacTu
S5KOHOMHKA H (HUHAHCOB. Pe3ynbTaTbl HCCIENOBAHHA MOTYT OBITH IIOJE3HEI
MunHncTepcTBy ¢UHaHCOB M MHHHUCTEPCTBY 3KOHOMHYECKOTO Ppa3BUTHA NpU
CO3MaHMM HOPMATHBHBIX JOKYMEHTOB IO OLIeHKe (HHAHCOBOIO IOTEHLHanNa
WHHOBALIHOHHOTO Pa3BHTHS KOMITaHUM.

JlvccepTauii NpHCYIIM BHYTpEHHee CTPYKTYPHOE €/IHHCTBO, CTporas
JOTHKA  UCCIIEJ0BaHUs, TMOATBEpPKIEHUWE  pa3pabOTaHHBIX  TEOPETUUECKHX
NOJIOXKEeHUH aHaTN30M (PAaKTUYECKHX JIaHHBIX.

OcHOBHBIE pe3yNbTaThl jadccepTraudd Anuera A.A. omyOnukoBaHbl B 6
CTaThAX B PELIEH3UPYEeMbIX Hay4HbIX H3NaHUAX.

3ameuanuna no ouccepmayuonnoii pabome. Hecmorps Ha OeccrnopHbie
JOCTOMHCTBA AUCCEPTAMOHHOrO HccleoBaHus, paboTa He TUUIEHa HEJIOCTATKOB.
K ux guciy MOXKHO OTHECTH clelyroliee.

1. B ompenenenun (MHAHCOBOIO NMOTEHIHAa WHHOBALMOHHOI'O Pa3BUTHA
KOMIaHHH (cTp. 24 puccepTanuu), aBTOp OMpENeisAeT KOHEUHBIN pe3ylbTaT Kak
pocT 3(PPEKTUBHOCTH M KOHKYPEHTOCTIOCOOHOCTH, HO HE YKa3blBaeT, Kakue

dbyHKUMH (HHAHCOB OBUIM YYT€Hbl M 3aJ0KE€HBl B aBTOPCKYK) TPaKTOBKY
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(UHAHCOBOIO NMOTEHLMaNla HHHOBALMOHHOIO Pa3BUTHS KOMIIAHMM, B JUCCEPTALIMU
OHH He packKphITh! (§ 1.1).

2. Ilpu aHanu3e CyLWEcTBYIOUIMX TMOAXOJOB K OLEHKEe (HHAHCOBOIO
TOTEHI[HANa WHHOBALIHOHHOTO pa3BUTUA KoMNaHuUH (cTp. 61-69 mMcceprauum),
aBTOP HEO0CTATOYHO BHUMAaHMS YIENuN 3apyOexXHBIM HCCAeNOBaHUAM B 00JacTH
METO/10JIOTHH (PMHAHCOBOH OLIEHKU MHHOBAJMOHHOTO pa3BUTHsA KoMnaHui (§ 2.2).

3. HemoctarouHo  riiy0OKO ~ MNpoaHaIU3UpPOBaHBl  HMHBECTUILIMOHHBIE
nokasarend (cTp. 71-72 nuccepTalyu), BKIOYEHHE KOTOPBIX B METOJHKY OLIEHKHU
(MHAHCOBOrO MOTEHLMalla MHHOBAIMOHHOTO pPa3sBHUTHUA KOMIIAHMM ycuiuina Obl
coJlep)KaTenbHYIO 4acTs padotsl (§ 2.3).

VYKazaHubple 3aMeuyaHus He CHMXAIOT 001liero BbICOKOTO HAyYHOro YpPOBHS
paboTBl M ee IIpaKTHYecKOHW IIEHHOCTH. 3asBIeHHasd COHUCKaTeleM Lielb
HCCIIeOBAaHUA JOCTHrHyTa. Pabora mnpeacraBnsercds CaMOCTOATENBHBIM U
1po(heCCHOHATIBHO BHITIOJHEHHBIM HayYHbIM HCCIEIOBaHHEM.

3axknwuenue o0 - coomeemcmeuu  ouccepmayuu  MpedOCAHUAM,
ycemanoenenunvim  IlonosicenueM 0 RpUCYIHCOEHUR  yYEHBIX  CHeneHell
HuccepraunoHHas pabora AnmneBa Asiza AJNaniguH OIJNBl SABISETCS Hay4dHO-
kBan¢UKaIHOHHOH paboTOH, B KOTOPOH COJAEPKHTCS pellleHHe aKTyalbHOH
Hay4HOM 3a/ladd, MMEIOLICH 3HaueHHe Uisl pa3BUTHS 3KOHOMHYECKOM HayKH,
obiafaloinee BHYTPEHHHMM €IMHCTBOM, cojepxkalllee Hay4HO OOOCHOBaHHBIE
TEOpETHUECKHEe MOJNIOKEHUS M PellleHUs], BHEIPCHUE KOTOPBIX HMeEeT 3HAYCHHUE IS
TEOPHH W NPAKTUKH OIleHKY UHAHCOBOTO NOTEHIMalla HHHOBALIMOHHOTO Pa3BUTHS
KOMIIaHUH He(Tera3soBo¥ MPOMbILIIEHHOCTH.

BeiBoabl M peKOMEHIAIlMM TMOJHOCTHI0  obochoBaHbl. CopaepxaHue
aBTOpedepaTa COOTBETCTBYET COJIEPKAHUIO AUccepTaluu. JluccepTalioHHOe
HCClIelOBaHHE  BBIOTHEHO B COOTBETCTBMM ¢ 1. 3.25. «DPuHaAHCHI
WHBECTHIIMOHHOrO ¥ MHHOBAIIMOHHOIO NPOLIECCOB, GPUHAHCOBBIM UHCTPYMEHTApHii
UHBECTHpPOBaHMs», M. 3.28. «PUHAHCOBBIA MeHeKMEHT», 1. 5.9. «Ocobennoctn
oLleHKH HMuHOoBaumi» cnennanbHocTd 08.00.10 «DuHAHCH, AeHE)KHOe obpalleHHe

u kpeaut» [lacnopra cneuuansrocteit BAK (3xkoHOMU4ecKue Hayku).



Huccepranus AnmeBa A.A. Ha TeMy: «OrneHka (UHAHCOBOTO TOTEHUMAA
WHHOBALMOHHOIO  pa3BHTHA  KoMmaHud (Ha  npuMepe  HedrerasoBoi
IPOMBIIIEHHOCTH)»  COOTBETCTBYyeT TpeboBanuiM 1n. 9 Ilomoxenus o
NPUCYKIOCHHH Yy4YeHbIX cTeneHeit (mocranoBneHue IlpaBurtensctBa P ot
24.09.2013 r. Ne 842), mpenssaBnsieMbIM K KaHOMIATCKUM TUCCEPTALMAM, a €€
aBTop AnMeB Aa3 AnajiuH OIJIBl 3aCAyXUBacT NPUCYXKICHUS yUeHOH CTENeHH
KaHJuJaTa SKOHOMHYECKHX HayK Mo cneunasipaoctd (8.00.10 - duHaHCHI,
JeHeXHOoe oOpallleHHe U KpeTuT.

Or3siB noarorosieH KonspmoBeM Jleowmpom BramumupoBnueM, K.3.H.,
npogeccopoM, 3acnmyXeHHBIM JKoHomucToM P®, 3aBeayomuMm Kadenpoi
dunancosoro menemxmenta PI'bOY BO «PI'Y wedrn u raza (HUY) umenu U.M.
I'ybxunay.

JaHHbIll OT3bIB OBL1 YTBEPXKIEH Ha 3acefaHMM Kadenaps GHHAHCOBOTO
meHemxMeHTa DI'BOY BO «PT'Y Hedru u raza (HY) umenn M.M. ['yOxunay» 18

Mas 2017, npotoxoin Ne 5.

3aBemyrolui kaheapon

¢$HHAHCOBOrO MEHeKMEHTA

OI'bOY BO «PT'Y wedrtu v raza (HAY)
umeHn M. T'yOxunay,

K.3.H., Ipodreccop,

A
3aciyKCHHbIH 9KOHOMHCT PP u’ﬂf\éyh/f/ é Konsnos Jleouus Bnagumuposuu

Anpec: 119991, ropog Mocksa, npocnekt Jlenunckuii, mom 65, kopmyc 2
Tenedon: +7 (499) 507-86-11

Caitr: http://www.gubkin.ru — C’f vZi /"—MM )

E-mail: fin-man@gubkin.ru . / L,/M/W


http://www.gubkin.ru
mailto:fin-man@gubkin.ru

