
B 061>e,n;1rneHHbIH ,n;MccepTaD;MOHHbIH coBeT 99.0.139.02 

Ha 6a3e <I>rBY «Hay-Y:HO-MCCJie,n;oBaTeJihCKMH qmHaHCOBhIH 

MHCTMTYT MMHMCTepcTBa qmHaHcoB PoccMiicKoii <I>e,n;epau;MM» 

M AHO BO «MBH MMeHM AHaTOJIIDI Co6LJaKa» 

OT3hIB 0<1'HI(HAJihHOrO OIIIIOHEHTA 
OoKmopa 3KOHOMUttecKux HayK, npoq;eccopa qymtteeou JOnuu BacunbeBHbl 

Ha ouccepma11uoHHy10 pa6omy BarymuHa HuKumbl AHOpeeeutta 

Ha meMy «MemooutteCKUe acneKmbl 8JlU5lHU5l 8038pamH020 JlU3UH2a Ha qJUHaHCOBOe 

cocmo5lHUe op2aHU3a11uu», npeocmaeneHHYJO Ha coucKaHue ytteHou cmeneHu 

KaHouoama 3KOHOMUttecKux HayK no HayttHou cnetfUa!lbHocmu 5.2.4 «<PuHaHCbl» 

A«.mya.nbHOCmb meMbl duccepmal(UOHHOZO UCClledoeaHUR He BbI3bIBaeT 

COMHeHMH. B C0BpeMeHHhIX ycJI0BIDIX perneHMe B0rrpoca KaccoBoro pa3pbrna 

rrpMo6peTaeT oco6yio aKTYaJihH0CTh. IIpMMeHeHMe opraHM3aIJ;M5IMM B03BpaTH0ro 

JIM3MHra II03B0JI5IeT orrepaTMBH0 ycrpaHMTh ,n;aHH)'lO rrpo6JieMY 3a C-Y:eT peaJIM3aIJ;MM 

0CH0BH0ro cpe,n;CTBa JIM3MHfOBOH K0MIIaHMM M ,Il;aJihHeiirnero ero rrpMo6peTeHIDI B 

<pMHaHCOBYID apeH,n;y (JIH3MHr). 

O,n;HaKO B03M0)KH0CTh MCII0Jih30BaHM5I B03BpaTH0f0 JIM3MHra c,n;ep)KMBaeTC5I 

p5I,Z1;0M <paKTOpOB, K0T0phie 0TpMD;aTeJibH0 BJIM5IIOT Ha ero rrorryJI5IpH0CTh. Bo-rrepBbIX, B 

,n;eiiCTB)'IOIIJ;eM 3aK0H0,n;aTeJihCTBe co,n;ep)KMTC5I T0JihK0 K0CBeHH0e YKa3aHMe Ha HaJIMqMe 

B03BpaTHoro JIM3MHra: <I>e,n;epanhHhIH 3aKoH N2164-<I>3 «O <pMHaHcoBoH apeH,n;e 

(rrH3MHre)» 3aKperrJI5IeT, "9:T0 B . rrpe,n;enax 0,D;H0f0 JIM3MHr0B0ro rrpaB00TH0IIIeHM5I 

rrpo,n;aBeu; M0)KeT BhIII0JIH5ITh p0Jih JIM3MHrorrony-qaTeJI5I. IIpM 3T0M K0HKpeTH0f0 

YKa3aHM5I Ha TepMMH «B03BpaTHhIH JIM3MHr» B ,n;aHH0M 3aK0Ho,n;aTeJibH0M aKTe HeT. 

Bo-BTOpbIX, B03BpaTHhIH JIM3MHr rro,n;Bep)KeH rrpMCTaJihH0MY BHMMaHMIO 

HaJI0f0BhlX opraH0B B CB5I3M C rrpMMeHeHMeM ero cy6oeKTaMM Jihr0T no 

HaJioroo6JIO)KeHMIO, ycTaH0BJieHHhIX ,Z1;JI5I JIM3MHra B u;eJI0M. <PMCKaJihHhIH opraH M0)KeT 

rrocqMTaTh, qTo ,n;aHHbie orrepan;MM ocymecTBJI5IIOTC5I T0JihK0 ,Z1;JI5I rrorry-qeHM5I 

Heo6ocHOBaHHhIX HaJI0f0BhIX Bhir0,n; M He MMeIOT 3a co6oH Pa3YMHhIX X035IHCTBeHHhIX 

M0TMB0B M u;eneii. 

PerneHMIO ,n;aHHhIX rrpo6JieM II0CB5IIIJ;eH0 ,n;MccepTaD;M0HH0e MCCJie,n;oBaHMe 

BaKyTMHa H.A., qTo CBM,n;eTeJihCTByeT o ero aKTYaJihH0CTM ,n;rr.51 X035IHCTB)'IOIIJ;MX 

cy6oeKTOB crpaHhI Ha TeKyrn;eM 3Tarre pa3BMTM5I. 

06ocH08llllllOCmb nayllHblX nOllOJICeHUU, BblBOdOB u pe1<.0Me1ldlll(UU, 

c<jJopMyllupoeaHHblX 8 duccepmal(UU, II0,Z1;TBep)K,n;aeTC5I cne,n;yrorn;MM. BhIBO,Il;hI M 

peK0MeH,n;an;MM C0MCKaTeJI5I MeT0,Il;0JI0rMqecKM ,Z1;0Ka3aTeJihHhI. ApryMeHTaIJ;IDI aBT0pa 

rrpocpeCCMOHaJibHa, y6e,n;MTeJibHa, He co,n;ep)KHT rrpoTMBOpe'LIMH M rrporrycK0B. 



IlOJI)'11eHHhie pe3yJihTaThI MoryT 6nITh rrpaKTWieCKH peaJIH30BaHhI, 1IeMy crroco6cTBYeT 

rry6JIHKau;mI OCHOBHhIX IIOJIO)KeHHH HCCJie,n:oBaHH5I. 

ABTOpOM B ,n:HccepTaD;HH orrpe,n:eJieHa u;eJih, COCT05IID;a5:I B pa3pa60TKe 

MeT0,n:WieCKMX rro,n:xo,n:oB K ou;eHKe BJIH5IHH5I B03BpaTH0f0 JIH3HHra KaK HHCTPYMeHTa 

yrrpaBJieHH5I KoprropaTHBHhIMH q_JHHaHCaMH H q_JHHaHCOBhIM C0CT05IHHeM opraHH3aI.J;HH. 

Cq_JopMyJIHpoBaHHhie B ,n:HccepTaI.J;HH 3a,n:a1IH IIOJIHOCThIO COOTBeTCTBYIOT u;eJIH H 

JIOfHKe HCCJie,n:oBaHH5I. Pa6oTa rrpe,n:cTaBJI5IeT co6oii 3aKOHI.JeHHOe Ha)'11HOe 

HCCJie,n:oBaHHe, rrpe,n:cTaBJI5IIOID;ee HHTepec B TeopeTHI.J~CKOM H rrpHKJia,n:HOM IIJiaHe. 

Cne,n:yeT OTMeTHTh KOppeKTHOe rrpHMeHeHHe B pa6oTe Ha)'11HhIX rro,n:xo,n:oB, TaKHX 

KaK CHCTeMHhIH rro.n:xo.n:, 3K0H0MMK0-CTaTMCTMI.JeCKMe MeT0,n:hr, MeT0,Zl;hI 3KCrrepTHhIX 

ou;eHOK ,Zl;JI5I o6ocHOBaHH5I IIOJIY1IeHHhIX pe3yJihTaTOB, BhIBO,Zl;OB H peKOMeH,n:au;Hii. 

Hccne,n:oBaTeJihCKa5I 6a3a xapaKTepH3yeTC5I o6nrnpHbIM o6oeMOM HHq_JOpMaD;HOHH_hIX 

HCT01IHHKOB, MeTO,Zl;OB o6pa6oTKH HHq_JOpMaI.J;HH, 1.JTO IIO,Zl;TBep)K,n:aeT o6oeKTHBHOCTh 

pe3yJihTaT0B rrpoBe,n:eHH0f0 ,n:HccepTaD;H0HH0f0 HCCJie,n:oBaHH5I. 

JiorHKa rrocrpoeHH5I HCCJie,n:oBaHH5I H CTPYKTypa ,n:HccepTaI.J;HH orrpe,n:eJieHhI 

~OPMYJIHpOBaHHeM u;eJIH HCCJie,n:oBaHH5I H IIOCJie,n:oBaTeJibHhlM perneHHeM 

IIOCTaBJieHHhIX 3a,n:a1I. Pa6oTa BKJIIOI.JaeT BBe,n:eHHe, 3 rJiaBhI, Ka)K,n:a5I H3 KOTOpbIX 

co,n:ep)KHT KOHKpeTHhie pe3yJihTaThI, o6na,n:aIOru;He rrpH3HaKaMH Ha)'11HOH HOBH3HhI, 

3aKJII01IeHHe H rrpHJI0)KeHH5I. 

B rJiaBe 1 «Heo6xo,n:HMOCTh H rrpe,n:rrochlJIKH pa3BHTH5I B03BpaTHOfO JIH3HHra KaK 

HHCTPYMeHTa qmHaHCOBOro MeHe,Zl;)KMeHTa» aBT0p YT0I.JH5IeT orrpe,n:eJieHHe B03BpaTH0f0 

JIH3HHra, CB5I3hIBa5I ero HCIIOJih30BaHHe C u;eJI5IMH q:rnHaHCOBOfO MeHe,Zl;)KMeHTa, a TaK)Ke 

Bhl,Zl;eJI5IeT OCHOBHbie rrpo6JieMhI, KOTOpbie c,n:ep)KHBaIOT pa3BHTHe B03BpaTHOfO JIH3HHra 

B P<I> ( c. 28-31 ). B ,n:aHHOH rJiaBe CMCTeMaTH3HpOBaHhI KOHD;erru;HH pa3BHTH5I 

B03BpaTHOfO JIH3HHra, KOTOpbre rro,n:Jie)KaT peaJIH3aI.J;HH ( C. 48-50). Bnr6paHHhie 

KOHD;erru;HH COHCKaTeJib rrpe,n:naraeT pa3BHBaTh B paMKax peryJI5ITOpHOH cpe,n:hI 

B03BpaTHOfO JIH3HHra, B KOTOpoii BhI,n:eJieHhl TpH 3JieMeHTa (,n:ocTOBepHoe pacKphITHe 

HHq_JOpMaD;HH 0 B03BpaTH0M JIH3HHre B ~HHaHCOBOH 0TTieTH0CTH; MexaHH3M 

HaJioroo6JIO)KeHH5I B03BpaTHOfO JIH3HHr; q_JOpMHpOBaHHe H ou;eHKa ,n:eHe)KHhIX H 

q_JHHaHCOBhIX II0T0K0B, B03HHKaIOID;HX rrpH ocyru;ecTBJieHHH B03BpaTH0f0 JIH3HHrat 

rrpOXO.Zl:5:IID;He 1Iepe3 BCIO pa6oTy H HarrpaBJieHHhie Ha ~opMHpOBaHHe rrapa,n:HrMhI 

pa3BHTH5I B03BpaTH0f0 JIH3HHra KaK HHCTPYMeHTa q_JHHaHCOBOfO MeHe,Zl;)KMeHTa 

( C. 51-57). 

B rJiaBe 2 «<I>opMHpoBaHHe peryMTOpHOH cpe,n:hI B03BpaTHOfO JIH3HHra KaK 

HHCTpYMeHTa ~HHaHCOBOfO MeHe,n:)KMeHTa» aBTOpOM orrpe,n:eJieHhl BH,Zl;hl 

3KOHOMH1IeCKOH ,n:e5ITeJibHOCTH, HaH6onee rrepcrreKTHBHhie H peKOMeH,n:yeMhre ,Zl;JI5I 

HCII0Jih30BaHH5I B03BpaTH0f0 JIH3HHra B Ka1IeCTBe HHcrpyMeHTa ~MHaHCOBOfO 

MeHe,Zl;)KMeHTa ( C. 66-77). ,[(anee, Ha OCHOBaHHH BhI,Zl;eJieHHhIX paHee 3JieMeHTOB 
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perymITOpHOM cpe,n;r,r, pa3pa6oTaH p~,n: peKOMeH,ZJ;aI.lJIM no pa3BlITlUO ,n:aHHhIX :meMeHTOB 

lI HarrpaBJieHHhIX Ha aKTlIB.lI3aI(mO B03BpaTHOro JilI3lIHra B 3KOHOMff9:eCKOM rrpaKTHKe ( C. 

82-106). ABTOp Ta:IOKe rrpe,n:naraeT MeTO,Zl;lIKY o:u;eHKlI ,n:eHe)KHbIX IIOTOKOB B03BpaTHOro 

JilI3lIHra, OCHOBHa~ :u;eJih KOTOpoii - cpaBHlITh 3q:>q:>eKTlIBHOCTh B03BpaTHOro JilI3lIHra C 

lIHhIMlI lIHCTpyMeHTaMH q:>IIHaHCHpOBaHIDI Ha OCHOBaHHlI IIOTOKOB ,n:eHe)KHbIX cpe,n:CTB, 

rrpHcyr:u;Hx Ka)K,ZJ;OM c,n:eJIKe, lI BbI6paTb HaH6onee 3cpq:>eKTlIBHhIM crroco6 rrpHBJielfeHH~ 

pecypcoB (c. 107-121). 

B rnaBe 3 «MeTO,Zl;HlfeCKOe o6ecrrelfeHHe OI(eHKlI BJilI~HIDI B03BpaTHoro JilI3lIHra 

Ha q:>IIHaHCOBbie IlOTOKlI lI q:>IIHaHCOBOe COCT05IHHe opraHH3aI(HlI» paCCMOTpeHa 

MeTO,D;lIKa o:u;emrn: 3K0H0MMqecKoro 3cp<peKTa c,n:eJIKM B03BpaTH0f0 JIM3MHra Ha 0CH0Be 

MO,ZJ;eJIHpoBaHIDI q:>IIHaHCOBbIX II0TOKOB, B COOTBeTCTBlilI C KOTOpoii 3cpcpeKTlIBHOCTb 

B03BpaTHoro JilI3lIHra IlO,Zl;TBep)K,Zl;aeTC5I IIOJIO)KlITeJihHhIM lI3MeHeHHeM qrnHaHCOB0-

3KOH0MHlfeCKlIX K03q:>q:>lII(HeHTOB, orrpe,n:eJieHHhIX Ha OCH0BaHHlI OTlfeTHOCTlI yrOJihH0ro 

pa3pe3a. ABTOpOM rrpe,n:JIO)KeHO BHeceHHe KoppeKTHpOBOlfHhIX BeJIHlflIH B 

o6r:u;errpHH5IThie q:>OpMyJihI ,n:aHHhIX K03q:>q:>lII(HeHTOB B CB5I3lI C lI3MeHeHIDIMlI 

q:>IIHaHCOBhIX II0TOKOB opraHH3aI(HlI rrpH rrpHMeHeHHlI B03BpaTHoro JilI3lIHra: 

3HalfHTeJibHOCTh lI ,Zl;OCTOBepHOCTh pe3yJihTaTOB, rrpe,n:cTaBJieHHhIX B ,n:HccepTaI(HlI, 

IlO,Zl;TBep)K,Zl;aeTC5I orry6JIHKOBaHHhIMlI BaKyTHHhIM HHKlITOM AH,n:peeBl!lfeM pa6oTaMH B 

pe:u;eH3HpyeMbIX HaylfHhIX lI3,D;aHIDIX, MaTepHarrax Me)K,n:yHapo,n:HhIX, BCepoCClIMCKlIX 

HaYl.JH0-rrpaKTHlfeCKlIX KOH<pepeHI(lIM. OcHOBHhie pe3yJihTaThI lICCJie,n:oBaHH5I lI3JIO)KeHbI 

B 19 orry6JIHKOBaHHhIX CTaTb5IX o6r:u;HM 061>eMOM 11,70 II.JI. (B TOM lflICJie aBTOpCKlIM 

BKJia,n: - 10,29 aBT. II.JI.), lI3 KOTOpbIX 9 HaYl.JHhIX pa6oT o6r:u;HM ofrheMOM 8,87 II.JI. (B 

TOM lflICJie aBTOpCKlIM BKJia,n: - 7,93 aBT. II.JI.) orry6JIHKOBaHhI B Be,n:yr:u;HX 

pe:u;eH3HpyeMhIX )KypHarrax, BXOMIIJ;HX B IIepelfeHb pe:u;eH3HpyeMbIX HaYl.JHhIX lI3,ZJ;aHHM, 

B KOTOpbIX ,ZJ;OJI)KHbI 6hITh orry6JIHKOBaHbI OCHOBHhie HaYl.JHbie pe3yJihTaThI ,Zl;lICCepTaI(HlI 

Ha C0lICKaHHe Yl.JeHOM CTerreHH KaH,n:H,n:aTa 3K0H0MHlfeCKlIX HayK BoICIIIeM 

aTTecTaI(lIOHHOM KOMlICClilI rrpH MlIHlICTepcTBe HayKH lI BhICIIIero o6pa30BaHIDI P<l>. 
TaKHM o6pa30M, pa3pa6oTaHHbie B ,Zl;lICCepTaI(HOHHOM lICCJie,n:oBaHHlI BaKyTHHa 

H.A. peKOMeH,n:aI(HlI, lICIIOJib30BaHHe HaYl.JHhIX pe3yJihTaTOB, rrpHMeHeHHe 

MHOroo6pa3HhIX lIHCTpJMeHTOB KOJIHlfeCTBeHHOro lI KalfeCTBeHHOro aHaJIH3a 

Il03BOJI5IIOT c,n:eJiaTb BhIBO,Zl; 06 o6ocHOBaHHOCTlI HaYl.JHhIX IlOJIO)KeHHM, BhIBO)];OB lI 

peKOMeH,n:a1(HM, Cq:>OpMyJIHpoBaHHhIX B ,Zl;lICCepTaI(HlI. 

/(ocmoeepuocmb u uoeU:Jua uayq,ubtX noRoJ1Ceuuu, ebrnoooe u pe«oMeuoal{uu, 
cpopMyRupoeauublX e ouccepmal{uu 

AHaJilI3 6II6JIHOrpaq:>HlfeCKoro CillICKa ,Zl;lICCepTaI(HlI IIOKa3aJI, lfTO OH co,n:ep)KlIT 

3HalfHTeJibHOe lflICJIO lICTOlfHlIKOB, rrpe,n:cTaBJI5IIOIIJ;lIX co6oii cpyH,n:aMeHTaJihHbie 

HaylfHhie TPY.D:hI, IlOCB5IIIJ;eHHhie JilI3lIHrOB0MY q:>IIHaHCHpOBaHHIO, B TOM lflICJie 

B03BpaTH0MY JilI3HHry, a TaK)Ke yrrpaBJieHHIO K0prropaTHBHhIMlI q:>IIHaHCaMH. 
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~MccepTar.i;irnHHOe MCCJie,n;oBaHMe co,n;ep)I(HT p51,n; BhIBO,IJ;OB M pe3yJinTaTOB, 

KOTOpbie o6na,n;aIOT BCeMM npH3HaKaMM Ha~HOH HOBM3Hhl. B Kal:IeCTBe HaM6onee 

cym;ecTBeHHhIX MO)I(HO BbI,IJ;eJIMTh CJie,n;yIOm;Me: 

1. IIpe,n;JIO)I(eHa napa,n;MrMa pa3BMTM5I B03BpaTHoro JIM3MHra, KOTOpa51 

cpopMHpyeTc5I 1:Iepe3 nocne,n;oBaTem,HyIO peaJIM3aQMIO p5I,n;a ,z:i;eiicTBMM. Bo-nepBhIX, 

npHBe,n;eHa TpaKTOBKa B03BpaTHoro JIM3MHra KaK cnoco6a <pMHaHCHpoBaHM5I, 

n03BOJI5IIOm;ero nonoJIH5ITh KaK BHeo6opOTHble, TaK M o6opOTHhie aKTMBhI ( C. 2 7-3 1). B 0-

BTOpbIX, MCXO,IJ;5I M3 npe,n;JIO)I(eHHOH TpaKTOBKM B03BpaTH0ro_ JIM3MHra, BbI6paHbI 

KOHQenQMM ero pa3BMTM51, peaJIM3aQM5I KOT0pbIX Heo6xo,n;MMa ,IJ;JI5I nonyn5IpH3aQMM 

,n;aHHhIX c,n;eJI0K B P<I> (c. 48-53). ,l(anee, B paMKax OTo6paHHhIX KOHQenQMH 

npe,n;cTaBJieHO onpe,n;eJieHMe peryAATOpHOH cpe,n;hl B03BpaTHOro JIM3MHra M ee 

::meMeHTHhIH COCTaB, no KOTOPOMY ccpopMHpoBaHbI aBTOpCKMe peKOMeH,n;aQMM ,IJ;JI5I 

aKTMBM3aQMM npHMeHeHM5I B03BpaTHoro JIM3MHra B P<l> (c. 53-56). B pe3yJinTaTe 

nocne,n;oBaTeJibHa5I peaJIM3aQM5I YKa3aHHhIX ,n;eHCTBMH no3BOJIMT nonOJIH5ITh o6opoTHbie 

cpe,n;CTBa opraHM3al(MM, YJI~IIIa5I ee <pMHaHCOBOe COCT05IHMe, "9:TO BhICTynaeT 

3aKJII0"9:MTeJihHhIM 3TanoM pa3BMTM5I napa,n;MrMbI B03BpaTHOro JIM3MHra. 

2. OTo6paHhI BM,IJ;hl 3KOHOMM"9:eCKOH ,n;e.HTeJibHOCTM, B KOTOpbIX B03BpaTHhIH 

JIM3MHr peKOMeH,n;yeTC5I ,IJ;JI5I npHMeHeHM5I. ABTOpOM npoBe,n;eH aHaJIM3 ypoBH5I 

<pOH,IJ;OeMKOCTM no OTpaCJI5IM, B COOTBeTCTBMM C KOTOpbIM BM,IJ;aM 3KOHOMM"9:eCKOH 

,n;e5ITeJihHOCTM co 3Hal:IeHMeM <pOH,IJ;OeMKOCTM 6onee 0,2 peKOMeH,IJ;OBaHO MCnOJih30BaTb 

B03BpaTHhIH JIM3MHr KaK MHCTpJMeHT <pMHaHCOBOro MeHe,IJ;)I(MeHTa (c. 67-71), a TaK)I(e 

npoBe,n;eHa 3KCnepTHa5I Ol(eHKa OTo6paHHhIX BM,IJ;OB 3KOHOMM"9:eCKOH ,n;e51TeJibHOCTM 

(c. 71-76). 
3. IIpe,n;JIO)I(eH no,n;xo,n; K pacKpbITMIO MH<pOpMal(MM O B03BpaTHOM JIM3MHre KaK 

COCTaBJI5IIOm;eMy 3JieMeHTY peryJI5ITOpHOH cpe,IJ;bI ero pa3BMTM5I, KOTOpbIH paCCMOTpeH 

-qepe3 JIOI'MKY 3aKOHOMepHOCTeii, npe,z:i;nochIJIOK M ,z:i;onym;eHMH, conpOBO)I(,IJ;aIOm;Mx 

MexaHM3M yl:IeTa M <popMHpOBaHM5I <pMHaHCOBOH OTl:IeTHOCTM (c. 91). B Kal:IeCTBe 

peKoMeH,n;al(MH K ,n;eiicTByIOm;eMy <l>CEY 25/2018 «EyxranTepcKMH ~eT apeH,n;hrn 

npe,n;JIO)I(eHO BbI,IJ;eJIMTh B03BpaTHhIH JIM3MHr KaK oco6hIH BM,IJ; <pMHaHCOBOH apeH,IJ;hI, a 

TaK)I(e ycTaHOBMTb <paKT o6oco6JieHHOf0 pacKpbITM5I MH<pOpMal(MM O ,n;aHHbIX c,n;eJIKax B 

<pMHaHCOBOH OTl:IeTHOCTM B c~ae MX cym;ecTBeHHOCTM, "9:TO n03BOJIMT CTeHKXOJI,n;epaM 

opraHM3aQMM npHHMMaTb o6ocHOBaHHhie ynpaBJieHl:IeCKMe perneHM5I Ha OCHOBaHMM 

MH<pOpMal(MM, KoppeKTHO pacKpbITOH B OTl:IeTHOCTM ( C. 92-94). 
4. Pa3pa6oTaHbI peKoMeH,n;al(MM no cpopMHpoBaHMIO CMCTeMhI HaJioroo6JIO)I(eHM5I 

B03BpaTHOfO JIM3MHra no OT,IJ;eJibHbIM BM,IJ;aM HaJIOrOB, HanpaBJieHHhie Ha rapMOHMl:IHOe 

<pyHKl(MOHHpOBaHMe rocy,n;apCTBa M npe,z:i;npHHMMaTeJibCKOfO ceKTOpa ( C. 98-106). 

5. C<popMHpoBaHhI aBTOpCKMe MeTO,IJ;MKM Ol(eHKM 3<p<peKTMBHOCTM B03Bp~THOfO 

JIM3MHra 3a Cl:IeT aHaJIM3a noTOKOB, npHcym;Mx ,IJ;JI5I ,n;aHHOfO no,n;BM,IJ;a JIM3MHra. O1(eHKa 

4 



rrpoBe,n;eHa, HCXO,ll;5I H3 ,n;eHe)KHI,IX ITOTOKOB BO3BpaTHOro JIH3HHra (c. 107-122) H 

MO)l;eJIHpoBaHH5I H3MeH~HHH <pHHaHCOBI,IX ITOTOKOB BO3BpaTHoro JIH3HHra Ha OCHOBaHHH 

,n;aHHI,IX <pHHaHCOBOH OTqeTHOCTH noTeHQHaJibHOro JIH3HHrononyqaTeIDI - yroJibHOH 

KOMnaHHH (c. 123-155). 

Bl>IBO)];I,I H rrpe,n;JIO)KeHH51, ccpopMynHpOBaHHhie B ,n;HccepTaQHOHHOM 

Hccne,n;oBaHHH BaKyTHHa H.A., He BcTynmoT B npoTHBopeqHe c pe3yn1,TaTaMH 

<pyH,n;aMeHTaJII,HI,IX H rrpHKJia)l;HhIX HCCJie,n;oBaHHH yqeHI,IX B o6JiaCTH JIH3HHrOBOro 

<pHHaHCHpOBaHH5I H <pHHaHCOBoro MeHe)];)KMeHTa, ,ll;OI1OJIH5IIOT H pa3BHBaIOT HX, Ha 

OCHOBaHHH qero MOryT cqHTaTI,C5I ,ll;OCTOBepHbIMH. 

Teopemu'lec«aa u npa«mu'lec«aa 3/lQ'lUM0Cmb pe1yJ1bmamoe 
ouccepmau,uo1mo20 ucCJleOoeanun 

TeopeTHqecKa51 M npaKTHqecKa51 3HaqHMOCTh pe3yJihTaTOB ,n;HccepTaQHOHHOro 

HCCJie,n;oBaHH5I BaKyTHHa H.A. onpe,n;eJI5IeTC51 BO3MO)KHOCT5IMH HCnOJih3OBaHH5I 

aBTOpCKHX BhIBO,ll;OB, peKOMeH,n;aQHH, pa3pa6oTaHHI,IX MeTO,D;HqeCKHX no,n;xo,n;oB )l;JI5I 

npHH5ITH51 o6ocHOBaHHhIX yrrpaBJieHqecKHX perneHHH OTHOCHTeJihHO HHBeCTHUHH B 

B03BpaTHI,IH JIH3HHr C ueJihIO ynyqrneHH5I g_)HHaHCOBoro COCTO5IHH51 opraHH3aQHH. 

TeopeTHqeCKa51 3HaqHMOCTh pe3yJihTaTOB HCCJie,n;oBaHH51 COCTOHT B pa3BHTHH 

TeopeTHqecKHX noJIO)KeHHH B o6naCTH noHHMaHH5I 3KOHOMHqecKOH cy:r.u;HOCTH 

BO3BpaTHOro JIH3HHra. CcpopMHpoBaHHa5I aBTOpOM napa,n;HrMa pa3BHTH51 BO3BpaTHOro 

IlII3HHra no3BOJI5IeT BocnpHHHMaTh ,n;aHHhIH HHCTpyMeHT <pHHaHCHpOBaHH5I He TOJihKO B 

KaqecTBe crroco6a npHo6peTeHH5I BHeo6opOTHI,IX aKTHBOB, HO M KaK HHcrpyMeHT 

ynpaBJieHH5I KopnopaTHBHhIMH <pHHaHCaMH B cnyqae He,n;ocTaTKa o6opOTHhIX cpe,n;CTB B 

opraHH3aQHH. PacrnHpeHa TeopeTHqecKa51 6a3a pa3BHTH51 peryJI5ITOpHOH cpe,n;hI 

BO3BpaTHOro JIH3HHra. 

IIpaKTHqecKHH acne KT npHMeHeHH5I pe3yJihTaTOB ,n;HccepTaQHOHHOro 

HCCJie,n;oBaHH5I 3aKJIIOqaeTC51 B TOM, qTo OHM MOryT 6bITh HCnOJih3OBaHI,I tj_)e,n;epanhHhIMH 

opraHaMH rocy,n;apCTBeHHOH BJiaCTH ,ll;JI5I aKTYaJIH3aQHH 3aKOHO,D;aTeJihCTBa, a TaK)Ke 

KOMMepqecKHMH opraHH3aQH5IMH )l;JI5I oueHKH 3g_)<peKTHBHOCTH npHMeHeHH5I cnoco6oB 

<pHHaHCHpOBaHH5I ,n;e<pHUHTa ,n;eHe)KHhIX cpe,n;CTB. 

HayqHo-MeTO,n;HqecKHe pa3pa60TKH TaK)Ke MOryT 6hITI, HCnOJII,3OBaHhI B yqe6HOM 

npouecce rrpH npeno,n;aBaHHH ,ll;HCUHITJIHH no <pHHaHCOBOMY MeHe)];)KMeHTY' 

HHBeCTHUHOHHOMY aHaJIH3Y H opraHH3aQHH JIH3HHrOBoro qmHaHCHpOBaHH5I. 

J(uc«yccuonnb1e eonpocbl u 3aMe'-lanua no ouccepmau,uonnou pa6ome 
HecMOTP5l Ha nOJIO)KHTeJihHJIO oueHKY ,ll;HCcepTaQHOHHOro HCCJie,n;oBaHH51, 

cne,n;yeT OTMeTHTh p51,n; ,ll;HCKyccHOHHhIX IIOJIO)KeHHH, 3aMeqaHHH M peKOMeH,n;aQHH: 

1) IlpH paCCMOTpeHHH 3apy6e)KHOro onhITa npHMeHeHH5I BO3BpaTHOro JIH3HHra ( C. 

36-39) uenecoo6pa3HO 61,rno 61,1 BhI)];eJIHTI, oco6eHHOCTH ,n;aHHI,IX c,n;eJIOK He CTOJihKO no 
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CTpaHaM, CKOJihKO B pa3pe3e MO,n;eneii qnrnaHCOBoro pbIHKa: KOHTHHeHTaJihHOM ll aHrJIO-
' . 

caKCOHCKOH. 

2) B paMKax BhI,IJ;eJieHH5I Bll,IJ;0B 3KOHOMWieCKOM .n;e5ITeJibH0CTH, peK0MeH,zzyeMhIX 

,IJ;JI5I rrpHMeHeHM5I B HHX B03BpaTHOro JIH3HHra, cne.n;yeT YT01IHHTh, II01IeMY HMeHHO B 

.n;aHHhIX BH.n;ax B03BpaTHhIM JIH3HHr M0)KeT pa3BHBaTbC5I ,IJ;0JI)KHbIM o6pa30M. II01:1eMy B 

3THX BhIBO,n;ax ll pe3yJihTaTax He Harrrno OTpa)KeHH5I, HarrpHMep, cy.n;ocTpoeHHe? ,l(aHHa5I 

OTpaCJih 5IBJI5IeTC5I ,IJ;OCTaT01IHO q_)OH,IJ;OeMKOM . . · 

3) Tpe6yeT II05ICHeHM5I, II01:IeM)' B cxeMaTH1IH0M ll306pa)KeHHH rrpe,n;JIO)KeHHOM 

rrapa,n;HrMhI pa3BHTH5I B03BpaTH0ro JIH3HHra ( C. 57) q_)HHaHCOBhIM MeHe,IJ;)KMeHT 

0XBan,rnaeT T0JihK0 p0CT o6opOTHhIX cpe,n:CTB? Pa:rne B03BpaTHhlli JIH3HHf KaK 

HHCTpYMeHT II0II0JIHeHM5I BHeo6opOTHhIX H o6opOTHhIX aKTHB0B, He 0TH0CHTC5I K 

q_)HHaHCOBOMY MeHe,IJ;)KMeHTy? 

4) Pa3rpaHH1IHBa5I ,IJ;Be MeT0,IJ;HKH B paMKax MeT0,IJ;0JI0rHH ou:eHKM II0T0K0B 

B03BpaTHoro JIH3HHra, 6a3Hpyro:w;eii:c5I Ha rrpHHU:HIIax ,D;0CTaT01IH0CTH o6opOTHhIX 

cpe,n;CTB ll yny-qrrreHH5I q_)HHaHCOBoro C0CT05IHM5I opraHH3aU:HH ( C. 120), cne,zzyeT 

pa3rpaHH1IHTh, KaKHe II0T0KH, B03HHKaIO:W:He rrpH peaJIH3aU:HH B03BpaTH0ro JIH3HHra, 

0TH0C5ITC5I K ,n;eHe)KHbIM, a KaKHe - K q_)HHaHCOBhIM. 

YKa3aHHbie 3aMe1:IaHM5I ll ,IJ;HCKyccHOHHhie Borrpoc:r,r He HMeIOT rrpHHU:HIIllaJihHOro 

xapaKTepa H He CHH)KaIOT Hay1:1HOM H rrpaKTH1:IeCKOM u:eHH0CTH rrpe,n;cTaBJieHHOH pa6oThI. 

6. 3aKJiroqeuue O COOTBeTCTBHH ,l],UCcepTau;uu KpnTepHHM, ycTaHOBJieHHblM 

IloJio~euueM o nopH,LJ,Ke npucy~euuH yqenhIX cTeneueii. 

,l(HccepTau:1rn BaKyTHHa H.A. Ha TeM)' «MeTo,n;H1:1ecK1-Ie acrreKThI BJIH5IHH5I 

B03BpaTH0ro JIH3HHra Ha q_)HHaHCOBOe C0CT05IHHe opraHH3aU:HH», rrpe,n;cTaBJieHHa5I Ha 

COHCKaHHe y-qeHOM CTerreHH KaH,IJ;H,IJ;aTa 3KOHOMH1:IeCKHX HayK, 5IBJI5IeTC5I 

caMOCT05ITeJibHOM, norrt1:1ecKM 3aBeprrreHHOM Hay-qHO-KBaJillq_)HKaU:MOHHOM pa6oToii. B 
,IJ;MccepTaU:MOHHOM pa6oTe Ha 0CH0BaHMM rrpoBe,n;eHH0ro aBT0p0M MCCJie,IJ;0BaHM5I 

pa3pa6oTaHhI TeopeTMK0-MeT0,IJ;M1IecKMe II0JI0)KeHH5I, K0T0pbre o6ecrre1IMBaIOT 

cy:w;ecTBeHH0e rrpHpa:w;eHMe Hay-qHhIX 3HaHMM B BbI6paHHOM aBT0p0M o6naCTM 

MCCJie,IJ;OBaHM5I. 

,l(HccepTaU:M5I M aBTopeq_)epaT BhIII0JIHeHbI B C00TBeTCTBHM c Tpe6oBaHM5IMM K MX 

co.n;ep)KaHMIO, crpyKType M oqJOpMJieHMIO, 3aKperrneHHhIX B rocy.n;apCTBeHHhIX 

CTaH,n;apTax ll peK0MeH.n;aU:M5IX BAK MMHMCTepcTBa HayKM ll BhICrrrero o6pa30BaHM5I P<l>. 

ABTopeq_)epaT M 0CH0BHbie rry6JIMKaU:MM no TeMe MCCJie,n;oBaHM5I aBT0pa B IIOJIHOM Mepe 

oTpa)KaIOT co.n;ep)KaHMe ,n;MccepTaU:MM. 

,l(MccepTaU:M5I BhIII0JIHeHa B paMKax IIacrropTa crreu:MaJibH0CTM 5.2.4 «<l>MHaHChI» 

M C00TBeTCTByeT rryHKTaM IIacrropTa crreU:HaJihH0CTH: 13 - HanorM M Hanoroo6no)KeHMe. 

HanoroBa5I rronMTMKa. HanoroBoe a,n;MHHMCTpHpoBaHMe. O6ecrre1:1eHMe 6IO,n;)KeTHOM 
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ycTOH:1:IHBOCTH; 15 - KoprropaTHBHbie qmHaHChI. <l>HHaHCOBaJI CTpaTenrn Koprropa:o;HH. 

<DHHaHCOBbIH MeHe,ll;)KMeHT. 

,[(HccepTall;JiOHHa5I pa6oTa Ha TeMY «MeTO,n:H1:1eCKHe acrreKThl BJIH5IHH5I 

B03BpaTHoro JIH3HHra Ha q_mHaHCOBOe COCT05IHHe opraHH3a1(HH» IIOJIHOCThIO 

COOTBeTCTByeT II. 9-14 IIorro)l(eHH5I O rrpHCy)l(,n:eHHH YlJeHhIX CTerreHeH», 

YTBep)l(,n:eHHoro IIocTaHoBrreHHeM IIpaBHTerroCTBa PoccHHCKOH <l>e,n:epa:o;HH N~842 OT 

24.09.2013, a ee aBTop, BaKyTHH HttKHTa AH,n:peeBHlf, 3acrry)l(HBaeT rrpttcy)l(,n:eHHJI 

HCKOMOH YlJeHOH CTerreHH KaH,n:H,n:aTa 3KOHOMW:leCKHX HayK no crrel(HaJibHOCTH 5.2.4 
«<l>HHaHCbI». 

0</JulfrUaJlbllblU onno11e11m: 

,n:-p 3KOH. HayK, rrpocpeccop, rrpocpeccop Kacpe,n:phl 3KOHOMHKH H opraHH3a1(HH 

rrpoH3Bo,n:cTBa <I>rEOY BO «PoccttiicKHH rocy,n:apcTBeHHhIH arpapHoIH yHHBepcHTeT -

MCXA HMeHH K.A. THMHp5I3eBa», 

qyTqeBa IOJIUH BacnJiheBHa 

KoHTaKTHble ,D;aHHhie: 

qyTqeBa IOmrn: BacHm,eBHa - JJ:0KT0p 3K0H0MHqecKHX Ha}'K (crre11;i,1arrhHOCTh 08.00.05 -
3KOHOMHKa li yrrpaBJieHHe Hapo,n:HhTh1 X035IHCTBOM), rrpocpeccop, rrpocpeccop Kacpe,n:pbl 3K0H0MHKH li 
opraHH3aI.J;Hli rrp0H3B0JJ:CTBa <I>e,n:eparrbHOro rocy,n:apcTBeHH0ro 6IO,Zl)KeTHOro o6pa30BaTenbHOro 
yqpe)KJJ:eHH5I BhICIIIero o6pa3oBaHH5I «PoccHHCKHH rocy,n:apcrneHHhIH arpapHnrn YHHBepcHTeT- MCXA 
HMeHH K.A. TliMHp5I3eBa» 

A,ri;pec: 127434, r. MocKBa, yn. THMHp5I3eBCKM, 49. 
TenecpoH: +7 (499) 976-04-80 
A,n:pec 3neKTpOHHOH rroqT1,1: info@rgau-msha.ru, yuv.chutcheva@rgau-msha.ru 
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