3AKJIIOYEHUE IMCCEPTAITMOHHOI'O COBETA 24.2.378.02, CO3JJAHHOT'O
HA BA3E ®EJJEPAJILHOI'O I'OCYJAPCTBEHHOI'O ABTOHOMHOT'O
OBPA3OBATEJILHOI'O VUPEXEHWSI BBICIIIETO OBPA3OBAHUS
«CAMAPCKUM I'OCYJTIAPCTBEHHBIM DKOHOMUYECKWI VHUBEPCUTETY,
MVHUCTEPCTBO HAVKU U BEICIIIET'O OBPA3OBAHUSI POCCUMCKOI OEEPAITAM,
I10 IUCCEPTAIIMU HA COUCKAHME YYEHOM CTEIIEHU KAHJIUTATA HAVK

aTTecTallMoOHHOe J1ea0 No
peIlIeHHEe TUCCEPTAIMOHHOIO coBeTa OT 24 ceHTs0ps 2026 r. Ne 7

O npucyxnenun Yanunoii Enene BukropoBre, Poccuiickas @enepanus, yueHoH
CTEIICHU KaHJ[Uu1aTa SKOHOMUUECKUX HayK.

Huccepranus «PasBuTHE METOIUYIECKOr0 MHCTPYMEHTAPHUS OLEHKH (DHHAHCOBOH
Pe3yABTATUBHOCTA  CHENOK  CIUSHUS W TOIVIONIEHHS» IO  CIElUAIbHOCTH
5.2.4. «OuHaHCE» (PKOHOMHUYECKHE HAyKd) MpuHATa K 3ammre 06 wmroms 2026 T.
(mpoToxon 3acemanust Ne 4) muccepTaluoHHBIM coBeToM 24.2.378.02, co3maHHBEIM Ha
6ase QemepalbHOro rocyJapCcTBEHHOIO aBTOHOMHOTO OOPa30BATENBHOIO yUPEKACHHS
BBICIIET0 00pazoBanus «CaMapCKuii roCy1apCTBEHHBIN SKOHOMUYECKAN YHUBEPCHTETY,
MuHuCTEpCTBO HayKd M BBICIIero obpaszoBanusi Poccuiickoit ®eneparuu, 443090,
Camapckas obmacts, I. Camapa, yin. Coserckoit Apmuu, m. 141, mpukas Ne 299/mk
or 21 deppama 2023 roga (c M3MEHEHWSIMH, BHeCEHHBIMU [IprkazoM MuHOGpHAYKH
Poccun Ne 268/Hk or 26 mapra 2024r.; ¢ H3MEHEHHSIMH, BHECEHHBIMH IIpHKa3zoM
Muno6prayku Poccum Ne 723/uk ot 15 mrons 2025T.; ¢ U3MEHEHUSMH, BHECEHHBIMU
Ipukazom Muno6prayku Poccun Ne 359/uk ot 30 anpens 2026r.).

Comuckarens Yanuna Enena Bukroposra, «19» anpens 1974 roma poskneHus.

B 2007 romy comckarenb OKOHUIIA (emepanbHOe TOCYIAPCTBEHHOE
06pazoBaTellbHOE YUIPEXICHHE BEICIIET0 MPO(eCCHOHATBHOr0 00paszopanus «Bomkckas
TOCyapCTBEHHAs akKaJeMus BOLHOrO TpaHcmopray, I. Hmxuuit Hosropom, mo
crnenuanbHoCT K DUHAHCH U KPEIUTY», IPUCY K IeHa KBamubukaiusa Dxomomuct. C 2025
rojia 10 HaCTOsAIIee BpeMs IPUKPEIUIEHA COUCcKaTeleM K Kadenpe OusHec-uH)OPMATHKH
U BKOHOMUKH (DemepaabHOTO TOCYIapCTBEHHOTO OIOMKETHOIO 00pa3oBaTebHOrOo
yUIpEXKAEHHS BBICIIEr0 0Opa3oBaHus «BraguMupCKuil ToCyIapCTBEHHEIM YHHBEPCUTET
nMeHn Anekcasjpa I'puropsesuua u Hukonast I'puropsesrrda CTONETOBEIXY, pabOTaET
MEHE/KEPOM IIPOEKTa B TIpylle @0 peanu3aimuud MpoekToB (O00COo0IEHHOTO
noxpasfeneHuss r. MockBa ofmiecTBa ¢ OrpaHHYEHHOH OTBeTCcTBeHHOCTRI0 «BUIC
CounanbHas HHPPaCTPYKTypay.

Juccepranys BBIIONHEHAa Ha Kadenpe Om3Hec-MHYOPMATHKA M OKOHOMUKH,
denepanpHOe rocyapcTBeHHOE OHOKETHOE 00pa3oBaTeNbHOE YUPEKIEHHE BEHICIIErO
obpazoBanus «BramguMUPCKUR TOCYIApCTBEHHBIA YHHBEPCHUTET HMEHH AJIEKCaHIpa
I'puropeesuua m Huxomas I'puropreBuua CrTosIeTOBBIX», MHHHCTEPCTBO HAYKH H
BEICIIero obpazoBanus Poccutickoii @enepanumn.

Hay4neli pykoBomuTenb — JOKTOp OSKOHOMMYECKHX HayK, Ipodeccop,
I'y6epraropoB Amexcelt MuxaiinoBud, (emepalbHOE TOCYIapCTBEHHOE OIOKETHOE
o0pazoBaTeNbHOE  YUpeXIEHHE  BBICIIETO o0pa3zoBaHus «BraguMupckuii
rOCyJlapCTBEHHBI yHUBEpCUTET HuMeHH Auekcanapa [puropbeBmua u Hukomas



I'puropsesuya CroneToBbIX», Kadenpa OusHec-HHGOPMATHKE U S5KOHOMHUKH, IPodeccop
Kadeapel.

OdunuansHele OMMOHEHTHI:

Borateipes Cemen IOpreBrd, HOKTOp SKOHOMUYECKHX HAYK, OIEHT, ABTOHOMHAS
HEKOMMeEpYecKasi OpraHu3alus BEICIIETO 00pa3oBaHusI «MexXIyHapOMHEIA 6aHKOBCKHH
MHCTUTYT UMeHH Anaronus CoGuaka», r. Camkr-IletepOypr, kadenpa >KOHOMHUKH,
YIPaBICHUS U IPEAIPUHIMATENBCTBA, Ipodeccop Kadepsr;

BracoBa IOmus AmymMoBHa, KaHZWOAT OKOHOMHYECKHMX HAyK, JOLEHT,
(beiepanbHOE TOCYIAPCTBEHHOE GIOKETHOE 06pa3oBaTeNbHOE YUPEXKICHHE BEICIIErO
obpasosanus «Poccuiickuii SKOHOMHYecKul yHuBepcuTeT mMenu I.B. Iliexanosay,
r. Mocksa, kadenpa rocy 1apcTBEeHHEIX ¥ MyHULUIANEHEX (QHHAHCOB, MOIEHT Kahepsl,
JaJIH IIOJIOKUTENIbHBIE OT3BIBEI Ha AUCCEPTAIIHIO.

Benymas  opraEmsanus — denepanbHOe  rOCYHAapCTBEHHOE  aBTOHOMHOE
o0pasoBaTeNbHOE  yUpeX/JeHHe  Bbicliero  obpasosamus  «Ceepo-Kaskasckumii
(enepanbHbIi yHEBepCHTET», I. CTaBpOmONb, B CBOEM IIONOXKUTETBHOM OT3HIBE,
noxnmucanHoM Kynuisino#t Hatanse#t HukomaeBHOM, JOKTOPOM SKOHOMUYECKIX HayK,
npodeccopoM, 3aBefylonmM Kadenpodl GUHAHCOB W KpeauTa, yKasala, 4To IAHHOE
UCCIICIOBAaHNE COOTBETCTBYET KPHUTEPHUsSM, YCTAaHOBIEHHBIM IlOCTaHOBIEHHEM
IlpaButenscrsa P@ ot 24.09.2013 Ne 842, yreepausiunm [osoxkeHre 0 IpUCYKICHAR
YUI€HBIX CTCIICHEH, SIBIIAETCH 3aBEPIICHHOM HayYHO-KBATH(DHKAI[MOHHON paboToi,
BBHITIOJTHEHHOH Ha aKTyaJbHYIO TEMY.

IlpencraBnennas AUCCEPTAIUs OTBEYaeT KPHTEPHSIM, YKa3aHHBIM B IloioXkeHWH,
KOTODPEIM JOJKHBEI OTBEYATh AUCCEPTAIUH, @ KIMEHHO:

1) m.9llonoxenus: B UCCePTALUH pellieHa HAYYHAs 33(a9a II0 PA3BHTHIO CIETIOK
CITUSTHUS ¥ IIOTJIOLIEHMs Ha ocHOBe yueta ESG ¢akTopos;

2) m 10 IlomoxeHHWs: AWCCEpTAlMs HAMKCAHA ABTOPOM CAMOCTOSTENBHO,
obnamaeT BHYTPEHHHM €IWHCTBOM, COIEPXKHT HOBBIE HAydHBIE pe3yJlbTaThl U
IIOJIOXKEHHS], BEIABUHYTHIE JULA IIyOIMYHON 3alUTEI, CBUIETENIHCTBYET O IMYHOM BKIaJe
aBTOpa UCCEPTAlMU B HAyKy (aBTOpOM IIPOBEZeHA anpo0alis HAyYHBIX Pe3yIETaToB,
IIpearaeéMble PEIICHUS apryMEHTHPOBAaHBI M OLIEHEHHl B CPaBHEHHH C HHBEIMH
PELICHUSMA);

3) mwm 11, 13 TlonoxeHHus: IO TeMe AUCCEpPTalMd OMy6IHKoBaHO 11 HaydHBIX
pabotr, B ToM umcle 5 crareil B peleH3HpyeMEBIX JKypHalax, ompeeldeHHEX BAK
MunoGpuayku Poccum. ABropedepar M IyONHKALWK COMCKATENs HCYEPIEIBAIOLIE
PAacKpEBIBAIOT CONEPKAHUE NUCCEPTALIMOHHOTO UCCIIEIOBAHKS;

4) 1. 14 TlonoXXeHUA: B JUCCEPTALMU COMCKATENh yIEHOH CTEIEeHH HaIIeKaIliM
00pasoM CChLIAETCA Ha 3aMMCTBOBAHHBIE MaTepuaisl, pabOTHl MHBEIX aBTOPOB. Ilpw
HCIIONIF30BaHUM MAaTe€pHajoB, IIOJY4YEHHBIX B COAaBTOPCTBE, aBTOp OTMEYAeT B
JUCCepTaliy JaHHOE 00CTOSATENBCTRO.

O1MeueHO, YTO JHCcCepTalys IpelCTaBIsieT Co00 aKTyalbHyl0, CAMOCTOSTENBHO
BBIIOJHEHHYIO Hay4YHO-KBaIU(DUKAIMOHHYIO paboTy, OTIMYAeTCsS LIENOCTHOCTBIO U
CTPYKTYPHOW JIOTHYHOCTHIO, HAydHas HOBU3HA KIIOUEBBIX IOJOKEHHM pabGOTEI
ouyeBHIHA. BrBomel M pekoMeHmamum pabOTEI MOTYT OBITH  HCIOJNB30BAHBI
KOPIIOPaTHBHBIMH YIIPABJISIONIMMH B (QHHAHCOBBIMU JUPEKTOPAMHE IIPH OLIEHKE LIEIEBEIX
KOMIIaHUH ¥ OOOCHOBAaHHM MHBECTUIMOHHBIX pEUIeHHUM B pPaMKax CHENOK CIUSHHAS H
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TIOTTIOIICHNUS; WHBECTUIMOHHBIMYA aHAIUTUKAMH U KOHCYIBTAHTAMH — B IIPOIECCE
KOMILIEKCHOH IPOBEPKH M CTOMMOCTHOM OLEHKM KOMIIAHMH JIs yaera BimsHus ESG-
$akTOpOB Ha MONTOCPOUHYH0 (HHAHCOBYIO 5(h(MEKTHBHOCTh CIEIOK. OtpenpHble
aCIIEKTBl MOTYT OBITh IPUMEHEHH MUHHCTEPCTBOM SKOHOMHYECKOrO PasBUTHS M
IPOMBIIIIEHHOCTH Bramumupckoif obmact mpu (OpMUPOBaHHE Mep IIOJIEPIKKH
TPaHC(OPMAIMK KOPIIOPATHBHOIO CEKTOpa M Pa3spaboTKe OTPacleBEIX CTAHAAPTOB IO
unTerpanui ESG-(haxTopoB B cienKy clIAsSHUN U MOTIIOMEHMIA.

Comnckarens uMeer 11 omyGnIuKOBaHHBIX paboTr obmmM o6vemMoM 6,03 med. .
(aBrOpCKHMH BKIA - 5,78 Ied. I1.), Bee M0 TeMe JUCCePTALiH, U3 HEX B peLeH3UPYEMBIX
HAy9HBIX H3JAHMAX OMyONMKOBaHO 5 paGoT. B paGorax OTpakeHBI pe3yIbTaTHI
UCCIENIOBAaHNA, IIOCBSIICHHBIE DPEIICHUI0 HAYYHOH 3a1aud, UMEIoUel BaKHOe
OKOHOMMYECKOE  3HA4YCHHE,  3aKIIOYaloleiics B  PasBUTHM  METOANYECKOIO
HUHCTPYMCHTApHs OLEHKH (DUHAHCOBOW pE3yILTATUBHOCTH CHENOK CIHMSHEAS |
TOTTIONEHNS Ha OCHOBE HHTETPAIBHOIO IIOAXOMA, YYHTHIBAIOIIETO HE TOJBKO
(huHaHCOBEIe, HO U HeduHaHCOBble ESG-(GaKTOPBL, UTO MO3BONSET copMupoBaTh
[EIOCTHOE IIOHMMAHIE MEXaHU3MOB BIMSHMA JaHHEIX (paKTOPOB HA CTOMMOCTH CIEIOK
Ha POCCHHCKOM pBIHKe. B muccepTamum oTCYTCTBYIOT HemOCTOBEpHEIE CBeIeHHS 00
OIyOJIMKOBAaHHBIX COMCKATENEM YUEHOM CTelleHn paboTax.

Haubonee 3HaunTenbHEIE PAOOTHL:

1. Yanuna, E.B. Ponb cnusgHu U norjomenyii B CTPaTErnYecKoM MpoIiecce
VHTETpalii NpeanpuHuMarenscta / E.B. Yaguna. — TekcT : HemocpencTBEHHBIH //
Ympasnerdeckue Hayku. — 2016. — T. 6, Ne 4. — C. 24-32. (1,13 meu. 11.)

BrlsiBiieHa ¥ JIOMONHEHA cHCTeMa (AKTOPOB Pe3yIbTaTHBHOCTH CHENOK M&A,
00BeAMHSIOIAs TPAIUIMOHHBIE (aKTOpEL ycIlexa U HoBhle Apaiisepsl (ESG-moBecTka,
U poBu3anys) (II. 2 HayIHOU HOBU3HEI).

2.  Yagwuna, E.B. Ilponeccsl caenok cIMSHUN U HOMIOMEHUH KOMIAHAN U UX
pesymbTarsl / E.B. Uamguma. — Texcr : HemocpexacTsennsiit // YKypHaln IpHKIafHEIX
ucciaepoBanuit. — 2021, — Ne 4-3. — C. 17-21. (0,65 meu. 1.)

Ilpemoxen METONONOTHIECKUH IPHHIIAI MHOTOKOMIIOHEHTHOM OIIEHKH CIENOK
M&A, naTerpupyrommii croumoctsle, GuHancossie u ESG-napamerps! (1. 1 HayuHOi
HOBU3HEI).

3. Hapuna, E.B. Ciusnye U IOMIOEHHe KOMITAHUM, KIacCH(pUKALINH CIEI0K
H MeTofibl uX oueHusanus / E.B. Uagusa. — Texcr : HemocpencteHHsi // Jypran
IpUKIaAHbIX HecaepoBanuid. — 2022, — Ne 7-3. — C. 238-244. (0,9 meu. 11.)

CrcTeMaTH3UPOBAHBl TEOPETHIECKHE MOAXONLI K CIUAHHMSAM M IIOTIOLICHUSIM,
BBIICJICHB] MOTUBBI U KIIACCH(QUKAIMOHHEIE IIPH3HAKH CHelok M&A (m. 1 HaydHOlf

HOBU3HEI).
4, Uapuna, E.B. Onenka cnenoxk M&A Ha OCHOBE BIIMSHUS ESG-napamerpos
Ha croumocTh Kommanmud / E.B. Yamuma, A.M. [yGepmatopoB. — Tekcr

HEIIOCPEACTBEHHBIN // PUHAHCOBBIE PHIHKH M OaHkH. — 2025. — Ne 12. — C. 222-225.
(0,5/0,25 meu. m.)

IlpennoxkeH H BepH(HIUPOBAH MHOTODAKTOPHBIM PETrpecCHOHHBIH OIXOL,
KOJNMYECTBEHHO IH(depeHInpyroNuii BKIa sKoormaeckoro (E), conuansaoro (S) u
ynpasierdeckoro (G) kommnonenToB ESG B GopmupoBanue peIHOYHON KalUTaTH3aIHA
B KOHTEKCTe M&A-czienok (11. 3 HayJHOM HOBU3HEI).
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5. Yanuna, E.B. Pa3zpaboTka anropuTMa OleHKH CTOMMOCTH CIeoK M&A Ha
OCHOBE ESG-xoMnereHnmii MIOKYyTIaTeIs / E.B. Yannua. — DOI
10.34925/EIP.2025.285.13.242. — TekcT : HeNOCPeACTBEHHBIH // DKOHOMHKA H
IPeANPUHUMATENBCTBO. — 2025. — Ne 12-2 (185). — C. 1328-1333. (0,75 mew. 1.).

Pazpabotan u anpoOHpOBaH alrOpPUTM OLEHKH CTOMMOCTH CHETOK CIHSHHA W
IOITNIOECH)S ~ Ha  OCHOBe  ESG-koMmmereHmwii  moKymarens,  BKIIFOUAFOIIHM
Mynbruuiikatop P/ESG u cxoppextuposamnyro momens EV/EBITDA ¢ y4eToM
CTpaTeruyecKod PEeMHU U KadecTBa 6anaHca e (11. 4 HayYHON HOBU3HEL).

Ha muccepranyro u aBTopedepar mOCTyIHIN OT3IBHL:

— Ot3b1B Ha aBropedepar, moanucanusli Yennk Onproif BHKTOPOBHOI, I-poM
9KOH. HayK, Ipod., mpopeccopom kadenpsl GyXraaTepckoro ydueta, aHANN3a, (GHHAHCOB
u Hanoroobnoxenus ®KOY BO «Axamemust mpaBa M yIpaBICHHS QenepanbHOi
CITyOBI HCIIONHEHNUS HAKa3aHu», I. Ps3ans. 3ameuanue: B aBropedepare He pacKpbIT
MeXaHu3M BIusHUS ESG-koMnereHIui HOKymaTels Ha CTOMMOCTh IIPHOGPETaeMOro
aKTHBA: TIPOMCXOAUT JIM 3TO 4Yepe3 CHUKECHHE CTOMMOCTH KalWTala, depes
pemyTanuonHble 3()QEKTH MM depe3 ONEepalrOHHYI CHHEPIHIo. Boiee merambHOe
ONHMCAaHUE MEXaHU3Ma YCUIIMIIO OBl IPAKTUIECKYIO 3HAUMMOCTh PabOTEL;

— Or3biB Ha aBTOpedepar, monmucanusli Peiimepom Baneprem BuxropoBudem,
A-pOM S5KOH. HayK, mpod., 3aBeqyrommM Kadenpoll SKOHOMHYECKHX HCCIIeIOBAHMIA,
JiekaHOM (baKyibreTa 3KOHOMMKH M Om3Heca AOUY BO «MOCKOBCKHif (hHHAHCOBO-
ropuuaeckuit yausepeuteTr MOKOA». 3ameuanms: 1. Ha c. 12-15 aBropedepata aBTop
IIPUBOAUT PE3YJIbTATHl PETPECCHOHHOI0 aHaim3a BIHAHHA ESG-KOMIOHEHT Ha
PBIHOYHYIO KamuTanusanuio. OIHaKo He COBCeM IOHSTHO, KakuM o00pasoM
OCYIECTBISUICS OTOOP KOHTPONBHBIX IMEPEeMEHHBIX M II0YeMy B MOJETh HE OBLIH
BKIIOYCHbl OTpacieBble (UKTHBHEIE II6PEMEHHBIE, KOTOpBIE MOTIH OBl y9ecTbh
MEXOTpacieByro Bapuanuio Biuusuus ESG-daxropos; 2. B aBropedepare npezcrasnen
QITOPUTM OLEHKH CTOMMOCTH CJHEIOK ¢ MyibTumumkaropoM P/ESG, omHako He
NPUBECHBl  PE3YNbTATHl CPABHEHHS TOYHOCTH IIPEMUIOKEHHOTO IOAXOHa C
TpapuiuoHHbIMH MeTofdamu (DCF, cpaBHHUTENBHBIA MOAXOX), YTO IIO3BONHIO GBI
HarISIHO IPOJAEMOHCTPHPOBATh €TI0 MPEUMYILECTBA,

— Or3eiB Ha aBTOpedepaT, IOANKCAHHEIA AronoBeM AfimapoM AfipaToBmuen,
Ji-POM 3KOH. HayK, IpoQ., 3aBeTyromuM Kadeapoit GHHAHCOBBIX PEIHKOB M (PMHAHCOBBIX
uHCTUTYTOB PI'AOY BO «Kazanckuit (IIpHBOmKCKHUiL) (elepalbHbi YHUBEPCHTETY.
3amedanus: 1. ABTop yOeIMTENBHO IOKa3bIBAET 3HAYHMOCTH ESG-koMmmeTenmi
TIIOKyIaTelsd Kak JpaiiBepa co3nanus croumocty. OHaKo B aBTOpedepaTe He pacKphITo,
KaKuM 00pasoM IIPEIJIOKEHHBIH IOXOA MOXeT ObITh aJallTHPOBAH I OLEHKH
HEIyOIMYHBIX KOMIAHHH, I KOTOPEIX OTCYTCTBYIOT PHIHOYHEIE KOTHPOBKE W ESG-
pedituary; 2. B aBropedepaTe IpeicTaBieHB pe3yNbTAThl aHAMM3a KACKAHBIX
sddexToB M&A, OHAKO METO/MKA HX KONHYECTBEHHOM OIEHKH ¥ MHTEPIPETALMHA IS
IPaKTHYECKOI0 PUMEHEHNs H3JI0XKEHa HEeJOCTATOYHO ITOAPOOHO;

— OrseiB Ha aBropedepar, IOANMCAHHBIA BamypueeIM BsuecnaBom
AnppeeBudem, remepanpHRIM - pupektopom  CII OO0  «TexmoCrtpoithEBecT,
I. Bragumup. 3amedanus: 1. B aBropedepare HemocTaTouHO MOAPOGHO PACKPHITA
METOZOIOTHS BEIO0pa BECOB PX MHOTOKPHTEPHUAIEHON ONTUMHU3AIHAH (METO]] SHTPOIIHH
u TOPSIS). Llenecoo6pasno 65110 GBI MprEBeCTH 060CHOBaHKE BRIOOPA MMEHHO STHX
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METOZIOB U IOKa3aTh MX MPEUMYINECTBA IEpesl albTepHATUBHEIMU Hoaxogamu;, 2. Ha
c. 15 aBropedepara ykasaHo, 4To (haxTop KopmopatusHOTO ympabienus (G) umeer
MaKCUMAIIBHBIN CHHEpreTudeckuit 3ddext mpu B3aumopeiictsuu ¢ M&A. OmHako He
PACKPBITO, KaKME KOHKPETHO OSJICMEHTHl KOPIOPATHBHOTO YIpPaBIeHHS (CTPyKTypa
COBETa JUPEKTOPOB, MpaBa aKIMOHEPOB, IPO3PAYHOCT) BHOCAT HAMOONBINNH BKIA] B
3TOT 3P EKT;

— Or381B Ha aBTOpedepar, noanucanus Jleontsesoit JIumueii CepreesHo, ZI-poM
3KOH. HayK, Ipod., mpodeccopoM Kadepsl PErHOHAIBHOTO M MYHHIHIATHHOTO
ynpasnerus OI'BOY BO «MocKOBCKHI TIOCYAapCTBEHHBIH YHHBEPCHTET HMEHH
M.B. JlomoHocoBa». 3ameuanms: 1. B aBropedepare He IpHBefeHA OLEHKA
YyBCTBUTEIBHOCTH DPa3pabOTaHHOIO AITOPUTMAa K M3MEHEHHI0 MeTomojoruii ESG-
PeHTHHIOB, YTO MOINO OBl IIOBEICHTH HOBEPHE K MNPAKTUYECKOMY IIPUMCHEHHIO
TPEIUIOXKEHHOro MHCTpyMeHTapus;, 2. Ha c¢. 17-21 aBropedepara aBTOp ONHMCHIBAET
ampofalyio anropuTMa Ha craenke Ne 18, ofHako He yKa3aHO, IIPOBOXMIOCH JIH
TECTHPOBAHHE ANTOPHTMA HA IPYTHX THIAX CIEIOK (HampuMep, TPaHCTPAHWYHEIX) U
COXPAaHSETCsI JIK BEICOKAS TOYHOCTB OICHKH B TAKUX CIIydasx;

— Or3b1B Ha aBTOpedepaT, moAmIcaHHEI JIpo3noBoit MapuHroit IropeBHOH, 1-poM
OKOH. HayK, [OIl., mpodeccopoM KadeIpbl SKOHOMHUYECKOHW CTPATerHM U OH3HEC-
agamurukd - AHOO BO  Ilentpocorosa Poccuiickoit ®epepamuu  «Cubupckmit
YHHUBEPCUTET MOTPEOUTENBCKOM Koomeparumy, r. HoBocubupcek. 3ameuanus: 1. Ha c. 15
aBTOpedepaTa aBTOp yKa3bIBAeT, 4TO (AKTOp KOPIOpaTWBHOTO ympasienus (G)
obnazaer HauOONBINEH CTaTHCTHYECKOM 3HauMMocThio. ONHAako B aBTopedepaTe He
PacKphITO, KaKUM 00pa3oM y4HTHIBATIACE BO3MOXKHAS SHIOTEHHOCTh MEXIy KaueCTBOM
KOPIIOPAaTHBHOT'O YIPAaBICHUS W DPHIHOYHOM KamuTanusanwed; 2. IIpemrosxeHHBIH
aJITOPUTM OLICHKH CTOMMOCTH BKIIFOYaeT MynsTurniukatop P/ESG, oxnako He ykasaHo,
KaK 4acTO He0OXO0MMO IIepecMaTpUBaTh rpyIoBsie Meauansl P/ESG 1 kak n3aMeHseTcs
TOYHOCTb OL[EHKH IIPH M3MEHEHHH PEIHOYHOU KOHBIOHKTYPEI.

Bce OT3BIBEI TOJTOKUTENBHEIE.

Bri6op odunuansHEIX OINIIOHEHTOB U BeAyIel OpraHu3alliy 000CHOBEIBACTCS UX
BBICOKOM KBalM(uKanuell ¥ KOMIIETEHTHOCTHIO B HCCIEAyeMON OTPaciy, GOIBIIMM
KOIIMYECTBOM M INPOQECCHOHANBHEIM COOTBETCTBHEM KX TPYIAOB HAIIPaBICHHIO
AUCCEPTAUOHHOI'O MCCIENOBaHMs, YTO COOTBETCTBYET TPeOOBaHHAM II. 22 H II. 24
IlonmoxeHus O MPHUCYXIECHUAM yUEHEIX CTelleHed. JlaHHBIe IONOKEHHS HOATBEPKICHEI
TEM, YTO O(QHULHAaIbHbIe OIIIOHeHTHI o1l. Borateipes C.IO. u nom. Bracosa FO.A. uMmetor
OIyOIMKOBAHHEIE B BeAYIIHX PEIEH3PyeMbIX H3IAHUSX 34 TOCIEHNE 5 TeT HaydHbIe
paboTEI [0 UCCIIEyeMbIM B IHCCEPTALMN IPOGIeMaM.

Hayunsrii npoduns ommoneHta BorartsipeBa C.FO. chopmuposar B ob6mactu
HCCIIC0BaHuH (UHAHCOBOTO aHANM3a3, OIEHKHM CTOMMOCTA OHM3Heca M (DHHAHCOBOIX
Pe3yJIbTaTUBHOCTH KOPIIOPATUBHEIX CIENOK. B (hoKyce BHUMAaHMS ONIIOHEHTA HAXOAATCS
BOIIPOCHI OLEHKH 3()(QEKTHBHOCTH WHBECTHUHOHHBIX PELICHHMN, COBEPIICHCTBOBAHU
METONMYECKOT0 HHCTPYMEHTAapHs (HHAHCOBOIO aHAlW3a, a TaKkKe WHTEerpalyu
He(pUHAHCOBBIX (haKTOPOB B OLICHOYHEIC MOZENH. B pamkax JNaHHOTO HAay4dHOTO IIOJIS
npoBelieH aHanmm3 BOMAHMA ESG-QakTopoB Ha  CTOMMOCTE KOMIAHMH W
Pe3yJbTAaTUBHOCTh CHEJIOK CIHSAHHAA M IOTJIOUIEHMS, pa3paboTaHbl METOAMYECKUe
NOAXOABI K OIIEHKE CHHEPreTHYeCKHX 3(P(EKTOB CHEIOK CIHMSHHS W IOMVIOICHUS,
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HCCIIeZIOBaHa POJIb MyJIBTHUINIMKATOPOB B CTOMMOCTHOI! OIleHKE OM3HEeca. SHAYNTEIbHOE
MecTO B paboTax 3aHMMaeT M3yYeHHE METOJOB MHOTOKPUTEPHAILHOMN ONTAMHU3AINA W
UX TpUMEHEHHs B (MHAHCOBBIX WCCIENOBAHUAX, 4 TakkKe aHaIH3 KauyecTBa
OKOHOMETPUYECKHX  MOJENEeH,  WCIONb3yeMBIX  JUIS  OIEHKH  (DMHAHCOBOM
pe3yIIbTaTUBHOCTH. PesynbraThl HayuHOW mestenbHOCTH borarteipesa C.JO. Hammm
BOILTIOIIEHHUE B L[ETIOM psifie HAYYHBIX ITyOnukanuii (204 myOnukauuu Ha elibrary.ru, 181
- B PUHL], w3 mux 8 - B m3fasmsx u3 sapa PUHL]; ungexc Xupina o MyOIHKaIysaM B
PUHII - 12; uxcno murupoBaHmi U3 myGnukarmit, Bxomsmmx B PUHIL, - 850; 3a
nocienHue 5 jet - 37 nybmukanuii B PYHIT), mpoextoB u HUP. Onmonent Boratsipes
C.IO. sBnsgeTcs 4IeHOM PEeNaKIMOHHON KOJUIETHMH KypHayia «AreHTCTBO "CIHSHHS U
Iornmomenus"», 4YTO HEMOCPEACTBEHHO COOTBETCTBYET TEME UCCEPTAMOHHOTO
HCCIIeIOBaHUS.

Hayunas nearempHOCTH onmnonenTa Biacosoit FO.A. mocBsiieHa HccaeJ0BaHUIO
(uHancoBOoro obecmedeHHs KOPIIOPATHBHOTO CEKTOPa U OIEHKH DPe3yJbTaTHBHOCTH
CHETIOK CIIMSHMS H IIOIVIOIICHUA. B IieHTpe BHUMaHHSI HAXOIUTCS CHCTEMHBIA aHAIN3
pomd (QUHAHCOBBIX pHIHKOB M HHCTHTYTOB B IIOBBIIEHHM 3(p(EKTUBHOCTH
KOPIIOPaTUBHBIX pEIIeHMH, a Tawke BIUSHUSI ESG-Tpanchopmaly Ha CTOMMOCTh H
yCTOMYMBOCTE OusHeca. OCHOBHOM BKJIaJ B pa3BUTHE QMHAHCOBOM HAYKH 3aKIIFOYAETCS
B pa3paboTKe IIPHKIAJHOTO  HHCTPYMEHTapHs JUIsI  OIEHKH  (MHAHCOBOM
PE3YIBTATHBHOCTH CHENOK CIUSHUS M IOIJIOINEHHUS, YTO IIOATBEPIKIAETCS BBICOKOHU
Hay9HOH peryTaluel ONIOHEHTa M 3HAYUTEIBHBIM HHIEKCOM I[HTHPOBAHUS
my6aukanuii (107 my6nukanuii Ha elibrary.ru, 69 - B PUHII, u3 HEX 8 - B U3aHUAX U3
snpa PUHIL; nanexe Xupma mo my6nukanusM B PUHIT - 10; uncio NUTHPOBaHUN K3
myOnuKanmi, Bxoaammx B PUHI, - 282; 3a mocnequue 5 et - 43 my6IuKanuy B PUHILI).
Brmacosoii IO.A. BBIABIEHBI B3aUMOCBS3H MEXAY KauyeCTBOM KOPIIOPATUBHOIO
ynpasieHus, ESG-KoMIeTeHIsIMY MOKyIaTeNd U CO3[JaHMeM CTOMMOCTU B CHENIKAX
CIHSHHMS M IIOIVIOLIEHHWs, a TaKkKe MPEJIOKEHBl TPAKTHYECKHE MEXaHU3MEI
COBEPIIIEHCTBOBAHUSA OLICHOYHBIX MOJENeH, HalleJeHHble HA IIOBBIIIEHHE TOYHOCTHU
IIPOTHO3UPOBAaHUA CHHepreTHdeckux 3(ddextoB. Bmacoa IO.A. yuactByer B
PELEH3UPOBaHUK HAay4HBIX W3faHuidl («DPuHAaHCHI u ympaBieHuey», «Hamorm wu
Hanoroobnoxernuey, «Harmonansnas Gezonacuocts / Nota Benew u mp.), saBisgercs
aBTOPOM M HAy4YHBIM PYKOBOJUTENEM IO psAAy IIyONWKalui, 4TO IOATBEPXKIAET €€
KOMIIETEHTHOCTb B HCCIIelyeMO 00IacTy.

OmnnoHeHTHl He INIPOBOIWIM COBMECTHBIE HAy4YHBIE HCCIIEHOBAHMSA, HE HMEIOT
COBMECTHBIX TPYZOB C COHCKATelleM U €ro Hay4YHBIM PYKOBOIMTEJIEM, SBJISIOTCS
pabOTHUKAMH pa3HBIX OpPTraHU3aInd.

BriGop Bemymiell opraHuzamuy (C ee coriacusa) OOGOCHOBAaH OCTIDKEHHAMH
PO EeCcCOPCKO-IIPENoaBaTeIbcKoro cocrtaBa B obiacti (uHaHcoB. DenepanbHOe
rOCYIapCTBEHHOE aBTOHOMHOE 00pa30BaTeNIbHOE YUPeXkICHHE BBICIIET0 06pa3oBaHMS
«Cesepo-Kapkasckuil (efepalbHbIi yHUBEPCHTET», I. CTaBpOIONb, BENET AKTHBHYIO
Hay4HYI0O ¥ 00pa3oBaTelbHyI0 NESITETbHOCTh B OOJNACTH HCCIENOBaHUI. B cTpykTypy
YHHBEpCUTeTa BXOIUT Kadeapa (GUHAHCOB U KpeIOuWTa, CIENHATH3HPYIOINAscs Ha
Pa3NIUYHBIX MOAXOAaX K OLEHKE 3(Q(OEKTUBHOCTH KOPIIOPATUBHEIX TpaHC(HOpPMAIHii;
pabOTHHKH JaHHOTO IIOApAa3feleHUs. SBISIOTCS  BBICOKOKBAIM(BHUIMPOBAHHEIME
CIIeLUaINCTaMy B 001acTH (GMHAHCOB. B crincKke HayYHBIX ITyONUKAIHHA COTPYIHAKOB
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Kadeapbl UMeeTCs HeOOXO0MOe YHCIIo paboT Mo TeMe paccMaTpUBaeMOU auccepTaliu
B PeIleH3UPYEeMbIX HAy9YHBIX M3HaHusX, onpeneneHHbpx BAK npu MuHucTepeTBe HayKu
1 BBICIero oopazosanms Poccutickoit Oenepanuy.

JluccepTallMOHHBI COBET OTMedYaeT, YTO Ha OCHOBAaHUM BBIIOJHEHHBIX
COHUCKATEJIEM UCCIIeIOBaHIIH:

paspabomara HOBas HaydHas WHes, pPa3BHBAIOMIAs HANPaBICHUS OICHKH
PE3YIBTATUBHOCTH CHEJIOK CIHSHUS U TOTJIOMIEHNUS, U 3aKIIOYaroIascs B HHTerpalluu
ESG-dakTopoB B TpaIUIIHOHHBIE MOAETH CTOMMOCTHOM OIIEHKH, YTO ITO3BOJISET IepeiTh
OT (parMeHTapHOr0 aHaJIW3a, OCHOBAaHHOI'O Ha CTAHJAPTHBIX MYJBTUIUIMKATOpaX, K
KOMILIEKCHOM JTUAarHOCTUKE Pe3yIbTaTUBHOCTH CHEIIOK;

npeonodicer TPUBHUAIBHBIA IMOAXOJ K OLEHKE CTOMMOCTH CHEIOK CIUSHHA MU
HOIJIONIEHHUs, Oasupyromuiicss Ha  cuHTe3e  Mynprumumkaropa P/ESG  u
ckoppektupoBanHoi Mozenu EV/EBITDA ¢ y4eTOM CTpaTerH4ecKOd IIPpEMHH U
KadecTBa OalaHca e, YTO B OTJIIMYHE OT TPAIUIIMOHHBIX IIOAX0I0B, OPHEHTHPOBAHHBIX
HUCKIIIOYNTEIHPHO Ha (DMHAHCOBBIE IIOKa3aTeNd, IIO3BOJIET KamnurtaiausuposaTh ESG-
KOMITETEHIIUY IIOKYIIaTels B IIeHe CHETIKY;

00KQ3aHO HAJWYHAE 3aBUCUMOCTEH, CBS3aHHBIX C BBIOOPOM METOAUYECKOIO
WHCTPYMEHTApHs [ BBISIBICHUS CHHEPreTHYECKOro d(QeKTa MexAy CHEeIKaMH
cnusuusg ¥ nonomenus u ESG-¢dakTtopamMu: 3KOHOMETPHUYECKU IIOATBEPXKIECHO, YTO
B3aMMOJICICTBHE IIepEMEHHON CHENIOK CIUSHUSA U moriomeHus ¢ ESG-pedThHroM
IIOKYTaTeNs CO3aeT JAOIOIHATEIBEHYI0 CTOUMOCTD, ITPEBHIIIAIOIIYI0 CAMOCTOATEIBHOE
BITASHHE K00 U3 (PaKTOpOB;

66edenbl B HAyYHBIH 000pOT M3MEHEHHBIE TPAKTOBKHU CTapbIX IOHATUNA CHCTEMBI
(bakTOpOB pE3yNbTATUBHOCTH CHEJOK CHUSHHAS U IIOITIOUICHHS, YYUTHIBAIOLIKE
TpaIUIHOHHBIE (AaKTOPBI (CHHEPrys u3nepxek, 3¢ ekt Maciraba) ¥ HOBBIE ApaHBepHI
(ESG-moBectka, I1mbpoBH3aKsd, CAHKIMOHHBIE OIPAHUYECHHUT), 4YTO IIO3BOJIAET
IpeooNeTsh (pParMeHTapHOCTh CYLIECTBYIOIIUX IOAXOJOB K OLIEHKE YCIEIIHOCTH
HMHTETPAIlOHHBIX IIPOLIECCOB.

TeopeTtryeckasi 3HAYMMOCTD UCCIIEOBaHNs 000CHOBaHA TeM, 4TO:

00KQ3aHbLl HAYYHBIE TIOJIOKEHHUS, PACIIUpPAIOLINE IPEICTaBIeHHEe O MEXaHH3Max
CO3/IaHMsA CTOMMOCTH B CIIeJIKaX CIIHSIHHS U MOTJIOMeHws depe3 rnpusMy ESG-daxTopos,
BKIIIOYas KOJHYECTBEHHYIO OLEHKY BIHSHUS OKOJOIMYECKOM, COIMAIBHOM U
yIIpaBlIeHYeCKOH KOMIIOHEHT Ha PHIHOYHYIO KallUTATH3ALNI0 KOMIIaHH-yJaCTHHIIL,

NpUMEHUMENbHO K npobremamuxe Ouccepmayuy peyibmamusHo UCNONb306aH
Ha0op OOIIMX ¥ CIEHATBHBIX METO0B HCCIIEA0BAHNS, BKIIFOYAIOIINI CHCTEMATH3AIIHIO
TEOPETHUESCKUX TTOX0I0B, METO/IbI SKOHOMHUKO-CTATUCTUIECKOTO X SKOHOMETPHUYECKOTO
aHanusa (KOPPESIHOHHBIN, PEerpecCHOHHBIA, aHANN3 MaHEIbHBIX IAaHHBIX), METOIBI
MHOrOMepHOTro aHamm3a ((haKkTOpHbBIH, KIACTePHBIM, IUCKPHMHHAHTHBIM aHANu3),
MeToZbl ()MHAHCOBOIO aHANW3a U OLEHKH CTOMMOCTH KOMIIaHHM, a8 TaKXKe METOJBI
MHOTOKPHTEPHAIbHOM ONTUMI3aIuy (MeTox sHTpoun, Metox TOPSIS);

U3/100/CeHbl METOIMIECKHE U TEOPETHUECKIE TTOTIOKEHHS 10 Pa3padOoTKe alrOpUTMa
OLICHKMA CTOMMOCTH CHEJIOK CIMSHUA K IIOIJIOIIeHMsS Ha ocHoBe ESG-kxommereHImi
IOKYIIaTeIs, BKIIOYAIONMIEr0 KIACCH(UKAINIO THUIOB CHENOK Io moreHnmanmy ESG-
TparchopManuu, GopMaTn30BaHHEIM BEIOOP ONTHMAIIBHOM CTpAaTerdy MHTETPAlliK Ha
OCHOBE MHOTOKPUTEPHUAILHON ONTHUMM3AIUN M KOIMYECTBEHHYIO OLIEHKY CTOMMOCTH
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yepes cunte3 Mynbruiunkaropa P/ESG u momenu EV/EBITDA;

packpuimul  CyIIECTBeHHBIe TposiBieHus Teopuu BiuusHUI ESG-daxTtopoB Ha
PE3yIBTATUBHOCTH cIeNOK M&A: yCTaHOBIEHO, UTO Hauboblllee 3HaUUMOe BIHMSHHE Ha
PHIHOYHYIO KallUTATM3alUI0 POCCHHCKMX KOMIIAaHWHM, yCWIMBAaIOIleecs B YCIOBHSX
CIIMSIHUH ¥ TTOTJIOLIEHMH, OKa3bIBaeT KopropaTusHoe ynpasnenue (G-akrop), Torma Kak
skosorndeckuii (E) m coumampHbiil (S) (axkTopsl HMEIOT MEHee BBIPaXEHHOE, HO
CTATUCTHYECKH 3HAUNMOE BO3ICHCTBHE;

u3y4eHvl TIPAYUHHO-CIECTBEHHEIE CBS3UM MEXIY TPaIWLMOHHBIMH U HOBBIMH
(bakTopaMu pe3yJIbTAaTHBHOCTH CJENIOK CIMSHUSA W IIOTJIONIEHHS, BKIIOYas KacKaHbIe
3¢ heKTH paCIIPOCTPaHEHM] CTOUMOCTH Ha YPOBHE OTPACIIH;

npoeedeHa MooepHu3ayus METOJ0B OLEHKH 3(h(hEeKTHBHOCTH CHETOK CIMAHUS U
MIOTJIOIIEHMsST HAa OCHOBE BHEIPEHHsS MHOTO(PAKTOPHBIX PErPECCHOHHBIX MOJENeH H
(GopMaNn30BaHHEIX ~ AITOPUTMOB  MHOTOKPHUTEPHANbHOIO  BEIOOpa  CTpaTerui
HWHTETPaIHH.

3Ha4YeHUEe IMONYYEHHBIX COMCKATeNIeM pPe3yJbTaTOB HUCCIECNOBAHMS UL IIPaKTHKH
MOATBEPXKIACTCS TEM, UTO:

paspabomara u anpobupoearna METOANKa OLEHKHA CTOMMOCTH CHEIOK CIUSHHA U
IMOMNIOIEHsT Ha  ocHoBe  ESG-xoMmeTeHIMU  IOKyIaTend,  II03BOJIAIOIIUMN
KOPIIOPATHBHBEIM  YIPaBISIOIIAM 4 (UHAHCOBBIM  JMPEKTOpaM  IIOBBEICHTH
000CHOBAaHHOCTh WHBECTUIIHOHHEIX PEIIEHHH B paMKax caeinok M&A u pa3pabaTrIBaTh
3¢ deKTUBHBIE IIAHEI TOCT-UHTETPALOHHOIO YIIPaBIICHNUs;

onpedenenvl TEPCIIEKTUBBI MPAKTHIECKOTO HCIIONb30BaHUA CHCTEMBI (haKTOpOB
PE3YNBTaTHBHOCTHU CIENIOK CIUSHUS U IONIOMIEHHUS, TO3BOJIAIONIEH IIEPEHTH OT OL[EHKH
TOJIBKO (DHHAHCOBEIX ITOKa3aTellel K MHoroacnekTHoi ESG-crHeprun 1 KOJIMYeCTBEHHO
000CHOBBIBATh CTPATETUUECKUE IPEMUH IIPU CIUSAHUAX U IOTIOIEHUIX,

co30aua CHCTeMa TIPAKTHUYECKHX PEKOMEHAAIM{d II0 COBEPIICHCTBOBAHHUIO
MEXaHH3MOB CIEJOK CIOHMAHWA ¥ IoriomeHus Ha ocHoBe ESG-Tpancdopmanyy,
CTPYKTypHPOBaHHAS IO YPOBHAM BO3JSHUCTBHA (BHYTPHKOPIIOPATHBHEIE, PEIHOYHEIE,
roCyJapcTBeHHble) W Au(GepeHIupoBaHHas I IyONHYHBIX H HEIYOJIAYHBIX
KOMITaHHH, 4T0 oOecleYrBaeT IIEIOCTHBINA MOAXOJ K IIOBBILICHHIO PE3YJBTaTHBHOCTH
CIIENIOK CIIMSHUS U TIOTJIOLIEHNS Ha MUKPO- U MaKpOYPOBHE;

npedcmaegiervl PEKOMEHIAINY 110 BHEJPEHUIO KOMILIEKCa Mep, HAIIPaBICHHBIX Ha
pa3BUTHE METOJUYESCKOTO0 MHCTPYMEHTApHA OLEHKH CIENOK CIHSHHS U TOTJIONICHUS,
KOTOpbIe IPHHSATHl K HCIOJIb30BaHUIO MHWHHCTEPCTBOM 3KOHOMHUYECKOIO PasBUTHA U
TPOMBIIIIEHHOCTH BnaguMupckodl obsacTH, O YeM HMEIOTCS IOATBEPXKIAIoIIne
JOKYMEHTEL.

OrmeHKa TOCTOBEPHOCTH PE3yJIbTAaTOB UCCIICNOBAHNS BEIBHIIA:

meopusi TIOCTPOEHA Ha W3BECTHOM, IpoBepseMoil MHQopMmanuu u (akTax,
coryacyeTcss ¢ OIyONMKOBaHHBIMHM OSKCIIEPHMEHTAIBHLEIMH JaHHBIMH 10 TEMe
IMCCEpPTAllid, OCHOBaHAa Ha (YHIaMEHTAIBHBIX M MPHUKIAJHBIX HAyYHBIX TpyHdax
OTEYECTBEHHEIX M 3apyOeXHbIX yUYEHBIX IO COBPEMEHHBIM M aKTyaJbHEIM BOIPOCaM
KOPIIOPATHBHBIX (DUHAHCOB, OIEHOYHOH AESTEIPHOCTH U YCTOMYNUBOIO Pa3BUTHS,

uoes Gasppyercs Ha aHalu3e MPaKTUKH, OOOOLIEHHM IIEpEeZoBOIO OIBITA
YOpaBIeHMs CHEJIKaMH CIUSHAS U IOorvomleHHs u uHTerpamuu ESG-(axropos B
OILICHOYHBIE MOJIENH, HAIIPABJICHHOIO Ha MOBBIMIEHNE 3()PEKTUBHOCTH KOPIOPATUBHEIX
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TpaHChOpMalHii ¥ CO3aHNe JOITOCPOYHON CTOMMOCTH;

UCNONb306aHbL CPaBHEHNE aBTOPCKUX JAHHBIX W JAHHBIX, IIOJyYEHHBIX paHee IO
paccMaTpuBaeMoil Temaruke B 4acTd BIUsSHUSA ESG-(akTopoB Ha pe3yNbTaTHBHOCTH
CHEIIOK CIIMSHMS W IIOTJIOIIEHHUS, YTO ITO3BOJIHIIO BEIIBUTH CIIENH(DHUKY POCCHMCKOIO
pBIHKa ¥ TOATBEPOUTH rumoredy o npuopurere G-cdakropa (KOPHOPaTHBHOE
yIpasieHre) B GOPMUPOBAHUH PHIHOYHON KaIUTaIA3aI[1H;

ycmanoeieHo KadeCTBEHHOE COBIIa/IeHUe aBTOPCKUX Pa3spaboTOK ¢ pe3ybTaTaMu,
MIPECTABICHHBIMA B HE3aBUCUMBIX HCTOYHHUKAX I10 IaHHOHM IIpo0IeMaTHKe;

UCNONb306aHbL  COBPEMECHHBIE MeETOIMKH cOopa u  00pabOTKH HCXOIHOU
uHGOPMAIIH, CIEIHATN3UPOBaHHBIE aKeThl KOMIBIOTEPHBIX IIPOrpamMM 00paboTKH
CTATHCTHUYECKON HH(pOpMAIy, HayYHO-NH(POPMALMOHHBIE peCypChl ceTH HMHTepHeT;

IIOJly4YeHHbIe HOBBIE Hay4YHBIE pE3yJbTaTbl BHYTPEHHE HENPOTHBOPEYUBEI H
JIOBEJIEHBI 10 KOHKPETHBIX PEKOMEHIaliH.

JIMYHEIN BKJIAJ COMCKATENS COCTOUT B:

[IOCTAHOBKE IIEJIM, 3a1a4, BbIOOpe oO0beKTa H IpeAMeTa HCCIENOBaHNs,
00OCHOBaHHH €r0 aKTyaJlbHOCTH, HAy4HOM M IIPAKTHYECKOM 3HAYMMOCTH,
GOpMUpPOBaHUN  TEOPETHKO-METOAWYECKUAX  IIOAXOJOB K  aHaiu3y  IIpeaMeTra
HCCIIEOBaHMs, ITOCTAHOBKE U OIPeleIeHHH METOLOB pPELIeHHUs HCCIeN0BATENbCKUX
3a/1a4; MOJIy9eHUH UCXOJHBIX TaHHBIX;

pa3paboTKe METOMUYECKOr0 WHCTPYMEHTApUs OLEHKH CHENOK CIWAHUS M
moromenus Ha  ocHoBe ESG-(axkropoB, BKIIOYAIOIIETO  MHOTO(QaKTOpPHEIE
PETPECCHOHHBIE MOZENH, @JITOPUTM OIEHKA CTOMMOCTH C  HCIOJIB30BaHHEM
mynpTuiakaropa P/ESG u moznenu EV/EBITDA ¢ yueToM cTpaTeruyeckoi mpeMun U
KadecTBa OajaHca 1enu; GOpMHUPOBAHIU CHCTEMEI (PaKTOPOB Pe3yIbTaTUBHOCTH CHEIOK
CIMAHWA M IIOMVOIIEHHS HA pPOCCHHUCKOM pBIHKE; OOOCHOBaHUH IIPAKTHYECKUX
pPEKOMEHaIM [0 COBEPIICHCTBOBAHMIO MEXAHM3MOB CIEIIOK CIIMSHHS Y IIOTJIOMIEHUS
Ha ocHoBe ESG-TpancdopManmuy; NWIHOM YYacTUH B amnpobalvd pe3ylIbTaToB
HCCIENOBaHMsI Ha MEXIYHAPONHBIX M BCEPOCCHMCKHX HAyYHO-NIPAKTHIECKHX
KOH(EPEHIMSIX; MOArOTOBKE OCHOBHBIX ITyONHKAalMi, OTPaXalollMX pe3ybTaThl
BBIIOJIHEHHOM pPabOTH, B TOM YHCJIE B HayYHBIX H3JaHHAX, omnperneneHHbXx BAK
Muno6pHayku Poccun.

B xome s3ammTel guccepTanMd OBUIO BBICKA3aHO CIEAYIOIIee KPHTHIECKOE
3aMeYaHpe: HeJOCTAaTOYHO ITOJIHO apryMEHTHPOBAHA IIO3UIMSI aBTOpa OTHOCHTEIBHO
IPEUMYIIIECTB IIPeIaraéMoro MeTOANIECKOTO HHCTPYMEHTAPHS OLICHKH.

Cowuckarens Yaguna E.B. oTBeTnna Ha 3aaBaeMble €1 B XO€ 3aceJaHus BOIIPOCEI
Y [IpUBejia COOCTBEHHBIE apTyMEHTHPOBaHHBIE OTBETEI, JOKA3BIBAIOIINE IPEUMYIIECTBA
pa3paboTaHHOTO METOIAYECKOTO HHCTPYMEHTapUs OIICHKH (GrHaHCOBOU
PEe3yIbTaTHBHOCTH CENOK CIUSHHUS U IOITIOLIEHN Ha OCHOBE MHTEIPAIbHOTO IIOX0/1a,
YUUTEIBAIOIIETO CTOMMOCTHEIE, puHaHcoBble U ESG-cocTapisromue.

Ha 3acemanum 24 centsaOpsa 2026 r. OUCCEPTALMOHHEIN COBET IIPHUHAT PEIICHHE
npucynuth Yamwroi#t E.B. ydeHyro creleHb KaHIHWIaTa SKOHOMHYECKHX HayK 3a
pa3paboTKy TEOPETHKO-METOAMYECKUX U IIPAaKTHYECKUX IIOJOXKEHHUM, COBOKYITHOCTH
KOTOPBIX MOJXXHO KBaJM(UIMPOBAaTE KaK pElIeHHe Hay4YHOH 3ala4yd II0 Pa3BUTHUIO
METOMYECKOI0 MHCTPYMEHTApHs OICHKHA (DUHAHCOBOM pE3yNbTATUBHOCTH CIEIOK
CIIUSHYS U NIOTJIONIEHHS HAa OCHOBE MHTETPAIbHOTO ITOAX0/a, YUUTHIBAIOIIETO HE TOJIBKO
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¢duHaHCOBEle, HO W HedpuHaHCOBBIe ESG-(hakropsr, mo3Boiistiomero chopMHUpPOBAThH
I[EJIOCTHOE TTOHMMAaHWe MEXaHU3MOB BIISHUS JaHHBIX (DaKTOPOB HA CTOMMOCTH CJEIIOK
Ha POCCHHCKOM pBIHKE, a TaKXe CIIOCOOCTBYIOIIETO IOBEIIICHHI0 O0OOCHOBAHHOCTH
MHBECTUIMOHHBIX PEIIEHU B paMKaxX KOPIIOPATUBHBIX TPaHCPOPMAIIHIA.

ITpu npoBeneHHU TaHOTO I'OJIOCOBaHHS IHCCEPTALIMOHHBINA COBET B KOIMYECTBE
13 yenosek, U3 HUX 7 NOKTOPOB HAYK [0 HAYYHOH CIielUanbHOCTH 5.2.4. « DUHAHCED,
yJacTBOBaBIIMX B 3acelaHuU, u3 16 dYeloBeK, BXOLJAIIMX B COCTaB COBETA,
IPOTOJIOCOBAIIH: «3a» — 13, KIIPOTHUBY — HeT.

Vi
Ilpencenarens
JIACCEPTALMOHHOTO COBETa P Konoanosa Mapus EsrenbeBna
VY4eHslli cekpeTapb
JUCCEPTALIMOHHOI'O COBETA Vs s LERYS8BMUHA Omnpra FOpreBHa
/Z J\f & ABTOR
X

«25» centsbps 2026 T.
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