
B 061,e,IJ;i-rneHHhIH coBeT no 3aru;:rne ,z:i:HccepTaU:HH 

Ha COHCKaHHe y-creHOH CTerreHH KaI-I,IJ;H,IJ;aTa HayK, 

Ha COHCKaHHe y-creHOH CTerreHH 

.IJ:OKTOpa HayK 99.0.139.02 na 6a3e 

<DrBY «Hay-crno-Hccrre,z:i:oBaTerrhcKHH qrnHaHCOBhIH HHCTHTYT 

Mm-IHCTepcTBa qrnHancoB PoccHHCKOH <De,z:i:epau;HH», 

AHO BO «MEM HMeHH AnaTOJIIDI CofrqaKa» 

,z:i:.3.H., rrpocpeccopy CHrOBOH M.B. 

OT3hIB O<l>III(MAJihHOro OIIIIOHEHTA 

KaH,z:i:H,z:i:aTa 3KOH0Mw:1ecKHX nayK, ,ri:ou;eI-rra PyM.5IHIJ:eBoH Am-rr,1 IOpbeBHhI 

Ha ,z:i:HccepTau;mo BaKyTHHa HHKHThI AH,z:i:peeBHqa Ha TeMy 

«MeTOAHqecKHe acneKThl BJIHHHHH B03BpaTHOro JIH3HHra na <pHHaHCOBOe 

COCTOHHHe opraHH3aQHH», 

rrpe,z:i:cTaBJieHHYID Ha COHCKaHHe yqeHOH C'rerrenH KaH,z:i:H,z:i:aTa 3KOI-IOMHqecKHX nayK 

ITO 1-rnyqnoH crreu;HaJibH0CTH 5.2.4 - <DmraHCbI (3KOHOMHqecKHe nayKH) 

1. AKTyaJibHOCTb TeMhl AHCcepTaQHOHHOro HCCJICtJ:OBaIIHH 

B COBpeMeHHbIX 3KOH0MW:IeCKHX ycrroBH5IX B03BpaTHbIH JIH3HHr BbICTyrraeT 

Ba)KHhIM qnrnaHCOBhIM HHCTpyMeHT0M .IJ:JI.5! rrorryqeHH.5! m-meCTHU:HH Ha pa3BHTHe 

6H3Heca, rrpH KOT0pOM KOMIIaHIDI rrpo,z:i:aeT CBOe llMJill;eCTBO Jill3HHro,z:i:aTemo, HO 

rrpo,z:i:OJI)KaeT ero HCII0Jib30BaTh, 0IIJia9:HBa.5I peryrr.5IpHbie JIH3HHr0Bbie rrrraTe)KH. 

flH3HHrorrorryqaTerrr, rrorryqaeT ,ri:eHe)KHbie cpe,ri:crna, neo6xo,z:i:HMhie ,z:i:mr pa3BHTIDI 

CBOero 6H3Heca, H IIpH 3TOM coxpaH.5IeT B03MO)KHOCTb HCI10Jib30BaHH.5I aKTHBOB. Do 

3aBeprneHHH cpoKa ,z:i:eHCTBIDI ,z:i:oroBopa H BbIII0JIHeI-IHH CBOHX o65I3aTeJibCTB rrepe,z:i: 

Jill3HHrOBOH KOMIIaHHeH, opraHH3au;trn M0)KeT nepnyn~ HMyru;ecTBO o6paTHO, B 

CB0IO co6cTBeHHOCTb. TaKHM o6pa30M, B03BpaTI-IbIH Jill3lliff - 3TO Ba)KI-IbIH 

llHCTpyMeHT q>HIIancoBoro MeHe,z:i:)KMeiua, KOTOpbIH II03B0JI.5IeT opraHH3aIJ;HH 

0IITHMH3Hp0BaTb CBOH aKTHBbl H yny-crrnHTh q>HHaHCOBOe IIOJI0)KeI-rne. 

B ycn0BH.5IX BhICOKOH CT0HMOCTH npHBJieqem-IbIX pecypcoB II0HCK 

aJibTepHaTHBHbIX crroco6oB II0II0JIHeHH.5! o6opOTHOro KaIIHTarra .IJ:OJI)KeH rrorry-craTb 

ycKopeHHe, o,z:i:naKO na TeKyru;HH M0MeHT pa3BllTHe B03Bpanroro Jill3HHra 

c,z:i:ep)KHBaeTC.5! OTCYTCTBHeM ero TpaKTOBKll B JIH3HiffOBOM 3aKmro,ri:aTeJibCTBe, a 

TaK)Ke rrpo6rreMaMH ero paccMoTpeHH.5! H noHHMaHH.5! r-rnrroronoH cny)K60H KaK 



c;r:i:eJIKII, He npecne;r:i:y1011.(eii pa3yMHOM X035IMCTBeHHOM u:enII. ,I(aHHbie cpaKTop1,1 

C03;[(aI-OT a;r:i:MIIHIICTpaTIIBHble 6ap1,ep1,1, npen5ITCTBYI-OII.(IIe aKTIIBII3aU:IIII 

npHMeHeHII51 B03BpaTHOro JIH3IIHra KaK HHCTpyMeHTa cpm-IaI-ICOBOro MeHe;[()KMeHTa. 

l'.fay1:J:eHIIe BonpocoB peanH3aU:IIH JIII3HHrOBOro qmnaHCHpOBaHH5I B u:enoM, 

ero npeHMyII.(eCTB II He;[(OCTaTKOB HaXO;[(IITC5I B KOI-IType Hayl:J:HbIX HHTepecoB 

y1:J:eHbIX II npaKTIIKOB. O;r:i:naKO ne;r:i:ocTaTOl:J:HO BHIIMamrn y;r:i:eJI5IeTC5I B03BpaTHOMY 

. JIH3IIHry KaK no;r:i:BII;IJ:Y cpHHaHCOBoro JIII3HHra, n03BOJI5IIOII.(eMy onepaTHBHO 

npIIBJiel:J:I:, ;r:i:eHe)KHble cpe;r:i:cTBa. Oco6ym 3Hal:J:IIMOCTI:, 3TOT BOnpoc HMeeT ;[(JI5I 

KOMnaHHM C BI:,ICOKHM ypoBHeM cpoH;r:i:oeMKOCTII, no3TOMY KpaiiHe Ba)KHI:,I 

MeponpH5ITH5I no pa3BHTHI-O B03BpaTHOro JIII3HHra KaK HHCTpyMeHTa <pIIHaHCOBOI'O 

MeHe;[()KMenTa. 

I1ccrre;r:i:oBaHIIe BaKyTHHa H.A. 5IBJI5IeTC5I aKTYaJibHbIM, a ero pa:3pa6oTKa 

IIMeeT 1-rny1:J:HI:,IM HI--ITepec, TeopeTIIl:J:eCKYIO 3Hal:J:HMOCTI:, II Ba)KHOe npIIKrra;r:i:noe 

3Ha1:J:eHHe. 

2. O6ocnoBaHHOCTb uayquhIX IlOJIO~CHHH, BbIB0;[(0B tt peKOMCH,[(al(HH, 

ccpopMyJIHpoBaHHblX B ,[(HCCCpTaI~HH 

[(errb ;[(IICcepTaU:IIII BaKyTHHa H.A. COCTOIIT B pa3pa60TKe MeTO;[(IIl:J:eCKHX 

no,n:xo,n:oB K ou:eHKe BJIII5IHII5I BO3BpaTHOI'O JIII3IIHra KaK HHCTpyMeHT a ynpaBJieHH5I 

KopnopaTIIBHI:,IMII q>HHaHCaMH II q>IIHaHCOBbIM COCT05IHHCM opraHII3aU:IIII. 

TiocTaBJieHHI:,Ie B ;[(IICcepTaU:HII u:errb H 3a,n:a1:J:II IICCJie,n:oBaHH5I onpe,n:eJIIIJIII 

CTPYKTYPY pa6on,r: BBe,n:eH11e, TpII rnaBbI, 3aKmo1:J:eHIIe, o6nrnpHa5I 6II6n11orpacpII5I, 

60JII:,IIIOe KOJIIIl:J:eCTBO IIHcpopMaTHBI--IbIX Ta6n11u:, p11cyI--IKOB II npIIJIO)KeI--IIIM. Pa6oTa 

JIOI'W-IHO CTPYKTyp11poBana H noJII--IOCT:&IO OXBaT:&rnaeT OCI-IOBH:&Ie npo6JieMbI 

BbI6paHI--IOM TeM:&I HCCJie;[(OBaHII5I. 

CnIICOK IICnOJI:&30BaHI--IOM JIIITepaTyp:&I co,n:ep)KIIT 187 IICTOl:J:HIIKOB: 

npe11MyII.(eCTBenno nayl:J:Hbie CTaT:&II aBTOpIITeTHbIX y1:J:eI--IbIX B o6JiaCTII 

KopnopaTIIBHbIX <pIII--IaI--ICOB. 3To ,n:ano B03MO)KI-IOCT:& aBTopy npoBeCTH 

KpIITIIl:J:eCKIIM anaJIH3 cyII.(eCTBYI-011.(HX noJIO)KeI-rnM no IICCJie;[(OBaHIII-0 BO3Bpanroro 

JIII3III--Ira, onpe,n:eJIHT:& ,D;IICKYCCIIOI--II--II:,Ie II I--Ie;[(OCTaTOl:J:I--IO npopa6oTaI-IHbie BonpocbI 

no BbI6paHHOM TeMe II npe,n:JIO)KIIT:& peKOMeI--I,n:au:IIII ,D;JI5I pa3BIITII5I MeTO,D;IIl:J:eCKoro 
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HHCTpyMeHTapH5I K pa3BHTHID BO3BpaTI-rnro JIH3HHra KaK HHCTpyMeHTa 

qrnHaHCOBoro MeHe,ZJ)KMeHTa. 

I1o TeMe ,n:HccepTaU:HOHHOro HCCJie,n:oBaHH5I orry6JIHKOBaI-IO 19 HayqHhIX 

CTaTeH, B TOM 11HCJie 9 B H3,IJ:aHH5IX, peKOMeH,n:OBaHHhIX BAK. B rry6JIHKaU:H5IX 

8.BTopa B IlOJIHOH Mepe OTpa)KeHhI rrony11eHHhie B ,n:HccepTaU:HH Hay11H1>Ie 

pe3yn1:,TaThI. O6ocHOBaHHOCTI, H ,IJ:OCTOBepHOCTI, pe3yJI1>TaTOB HCCJie,n:oBaHH5I, 

Hay11HI,IX IlOJIO)KeHHH H peKOMeH,n:au:Hii aBTOpa IlO,IJ:TBep)K,n:eHI,I HX arrpo6au:Heii H 

o,n:o6peHHeM Ha Me)K,n:yHapo,n:HhIX H BcepoccHHCKHX nay11no-rrpaKTH11eCKHX 

KOH<pepeHU:H5IX. 

Bo BBe,n:eHHH rrpe,n:cTaBJieHa o6iu;a5I xapaKTepHCTHKa ,n:HccepTaU:HOHHOH 

pa60TI,I, pacKphITa ee aKTyaJII,HOCTh, orrpe,n:eJieHhI u:en1:,, 3a,z:i:a11H, 061,eKT H rrpe,n:MeT 

HCCJie,n:oBaHH5I, ccpopMHpOBaHI,I IlOJIO)KeHH5I Hay11HOH HOBH3HbI, o6ocHOBaHa 

TeopeTH11ecKa5I H rrpaKTH11ecKa5I u:eHHOCTb pa6oTbI H rrpone,n:e1-rna5I arrpo6au:AA. 

B rrepBOH rnane aBTOpOM paCCMOTpeHbI TeopeTH11eCKHe acrreKTbI peaJIH3aU:HH 

JIH3HHrOBbIX orrepau:Hii B u:enoM, H3y11eHa pocCHHCKa5I H 3apy6e)KHa5I I-IayLJHa5I 

JIHTepaTypa no TpaKTOBKe cyiu;HOCTH ,n:aHHbIX orrepau:Hii ( CTp. 13-19). OT,n:eJII,HO 

oxapaKTepH30BaHO 3KOHOMH11eCKOe co,n:ep)KaHHe B03Bpanwro JIH3HHra H ero pOJib 

B ynpaBJieHHH <pHI-IaHCaMH opraHH3aU:HH (cTp. 27-31). I1oJIO)KeHH5I rJiaBbI 

OCHOBaHbI Ha BbI6ope KOHU:erru:Hii B03BpaTHOro JIH3HHra H cpopMHpoBaHHH Ha HX 

OCHOBe peryJI5ITOpHOH cpe,z:i:1:,1 pa3BHTH5I B03BpaTHOro JIH3HHra B paMKaX 3JieMeHTOB, 

131:,16op KOTOpbIX 6a3HpyeTC5I Ha rrpo6neMax, c,n:ep)KHBaIOU~HX rrpHMeHeHHe ,n:am-roro 

HHCTpyMeHTa B rrpaKTHKe poCCHHCKHX opraHH3aU:HH ( CTp. 48-56). TaKH¥ o6pa30M, 

rrepBa5I rnaBa co,n:ep)KHT aBTOpcKyIO ou:eHKY Hay111-11:,1x HCCJie,n:oBaHHH, 3apy6e)KHI,IH 

OIJ;I,IT HHBeCTHpoBaHH5I B B03BpaTHbIH JIH3HHr H aHaJIH3 HOpMaTHBHOH rrpaBOBOH 

6a3bl JIH3HHra B u:enoM H B03BpaTHOro JIH3HHra - B 11:aCTHOCTH - B PoccHH. 

Bo BTopoii rnaBe aBTOp aHaJIH3HpyeT COBpeMeI-rnoe COCT05IHHe 

OTeLJ:eCTBeHHOro pbIHKa JIH3HHrOBI,IX ycnyr, OilHpa5ICI, Ha CTaTHCTHLJ:eCKYIO 

HH<pOpMau:mo, cpopMHpyeT rrepcrreKTHBI,I pa3BHTH5I JIH3HHra B pep ( CTp. 5 8-66). 

I1oMHMO 3TOro, o6ocHOBI,IBaeTC5I Bbl6op · BH,IJ:OB 3KOHOMHLJ:eCKOH ,n:e5ITeJibHOCTH, B 

KOTOpbIX opraHH3aU:HH MOryT HCilOJib30BaTI, B03BpaTHI,IH JIH3Hlff C naH60JibIIIeH 
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ITepcITeKTHBHOCTI:,ID, Ha OCHOBaHHH OTpacrreBoro ypom-rn cpon,n:oeMKOCTH H 

3KCITepTHOro OITpoca C HCITOJil,30BairneM MeTO):(OB Ka1IeCTBeI-IHI:,IX O[(eHOK ( CTp. 66-

76). ABTOpOM TaK)Ke ITpe,n:JIO)KeHl>I peKOMeH,n:a[(HH ITO Ka)K):(OMY OTo6paHHOMY 

3JieMeHzy, COCTaBmIIDI[(eMy rrorHKY cpopMHpOBanmI perymnopHOH cpe,n:1,1 

pa3BHTH5I B03BpaTHOro JIH3HHra: ):(OCTOBepnoe pacKpbITHe HHcpopMa[(HH 0 

B03BpaTHOM JIH3HHre B <pHHaHCOBOH OT1IeTHOCTH ( CTp. 82-98), MexaHH3M ero 

Harroroo6rro)KeHH5I ( CTp. 98-106), a TaK)Ke cpopMHpOBairne H O[(eHKa ITOTOKOB 

pecypcoB, B03HHKaIDIIIHX ITPH ocyl[(eCTBJieI-rnH B03Bpanrnro JIH3HHra B 1IaCTH 

,n:eHe)KHI:,IX ITOTOKOB ITpH cpaBHeHHH 3cpcpeKTHBHOCTH B03BpaTHOro JIH3HHra C 

6aHKOBCKHM Kpe,n:HTOBaHHeM (cTp. 106-121). 

TpeT1>5I rrraBa pacKpr,rnaeT pe3yrr1>TaT1>I arrpo6a1(HH aBTopcKoro 

MeTO):(H1IeCKOro rro,n:xo,n:a ITO 01(eHKe 3cpcpeKTHBHOCTH B03Bpanrnro JIH3HI-Ira Ha 

OCHOBaI-Il'.IH H3MeHeHI1ll <pHHaHCOBI:,IX IIOTOKOB ITO ,n:aHJ-II:,IM cpmraHCOBOH OT1IeTHOCTH 

yroJI1>Horo pa3pe3a KeMepoBcKoii o6JiacTH - Ky36acca. IIpe,n:Jio)KeHr,I anTopcKHe 

cpopMyJII:,I pac1IeTa o6I1(eITpHH5ITI:,IX <pHHaHCOB0-3KOHOMH1IeCKHX ITOKa3aTeJieH C 

y1IeTOM KoppeKTHpOBKH qrnHaHCOBI:,IX ITOTOKOB. C,n:eJiaH BI:,IBO.D: 0 ITOJIO)Kl'.ITeJII:,HOM 

BJIH5IHHH rrpHMeHeHH.51 B03BpaTHOro JIH3HI-Ira Ha <pI:IHaHCOBOe COCT05II-rne 

opraHH3a1(HH-JIH3HHrorroey1IaTeJI5I. 

B 3aKmo1IeHHH 0606I1(eH1>I rroey1IeHn1>1e pe3yJI1>TaT1>I. Bee pa3,n:eJI1>1 

,n:HccepTa[(HH JIOrH1IeCKH B3aHMOCB5I3aHbI, 1ITO ITO):(TBCp)K,n:aeT Bl>ICOKYID CTeITeHI:, 

o6ocHOBaHHOCTH Hay1IHI:,IX IlOJIO)KeHHH, BI:,IBO):(OB H peKOMeH,n:a[(Hll, ITpime,n:eHHbIX 

B ,n:HccepTa[(HOHHOH pa6oTe. 

ABTopecpepaT B IlOJIHOH Mepe COOTBCTCTByeT co,n:ep)KaHmo 

.D:HCCepTa[(HOHHOH pa60Tl>I, a orry6JIHKOBaHHI:,Ie aI3TOpOM I-ray1IHI:,Ie CTaTI:,H 

OTpa)KaIOT OCHOBHI:,Ie nay1IHI:,Ie pe3yJI1>TaTI:,I rrpoBe,n:ennoro HCCJie,n:onaHH5I. 

3. ,n:ocTOBCpHOCTb If HOBU3Ha HayqHblX IlOJIO)KCIIUH, BhIBO)i:OB If 

peKOMCH)i:aQuii, ccI>opMyJiupoBa1u1bIX B ;i:ucccpTaI~UU 

AI-IaJIH3 OCHOBHI:,IX ITOJIO)KeHHH, OTpa)KaIOI[(HX Hay1IHYIO HOBH3HY 

,n:HccepTa[(HH BaKyTHHa H.A., IT03BOJI5IeT c,n:eJiaTI:, BUBO):( 06 MX aKTyaJII:,HOCTH, 

opHrHHaJII:,HOCTH H o6ocHOBaHHOCTH. 
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B rrepBOM rryHKTe Hay-qr-rnn HOBH3Hbl aBTOp rrpe,n:rraraeT cpopMHpOBaHHe 

rrapa,n:HrMbl pa3BHTIDI BO3BpaTHOro JIH3HHra KaK HHCTpyMeI-ITa qJHHaHCOBoro 

MeHe,D:)KMeHTa C ITOMOIIJ:bIO rrocrre,n:oBaTeJibHOCTH B3aHMOCB5I3aHHbIX ,n:eHCTBllll. Ha 

rrepBOM :-narre cpopMHpOBaHmI rrapa,n:HI'Mbl rrpe.n;rraraeTC5I ycTaHOBHTb, '9:TO 

B03BpaTHblll JIH3HHI' HarrpanrreH Ha IIOIIOJIHeHHe He TOJibKO m-ieo6opoTHbIX aKTHBOB, 

HO H o6opoTHbIX, "LJTO BbICTyrraeT ero OTJIH"LJHTeJibHOH '9:epTOll KaK oco6oro IIO)];BH)];a 

cpHHaHCOBOI'O JIH3HHra (cTp. 27-31). Ha BTOpOM 3Tarre aBTOpOM paCCMOTpeH 

rrpon:ecc Bbr6opa KOHU:eIIU:llll BO3Bpa'l'I-IOro Jill3HHra, I-raH6orree IIOJIHO 

xapaKTepH3YIOIIJ:HX ero 3KOHOMH"LJeCKOe co,n:ep)KaHHe, C n:errbIO ,n:arrbHeHIIIell 

aKTHBH3aU:Hll HCIIOJib3OBaHH5I ,n;aHHOI'O crroco6a qJHHaI-ICHpOBaHH5I. B Ka"LJeCTBe 

OCHOBOIIOJiarai-orn:Hx )];JI5I 3TOI'O rrpon:ecca BbI6paHbl )];Be KOIIU:CIIU:HH: B03BpaTI-Iblll 

JIH3HHI' KaK crroco6 IIOIIOJIHeHmI o6oponn,rx aKTHBOB H B03BpaTHblll JIH3HHI' KaK 

MeTO)]; peC'rpyKTYPH3aU:HH ,n:e6HTOpCKOll 3a)];OJI)KCHHOCTH ( CTp. 48-53). B Ka"LJeCTBe 

TpeTbero rrocrre,n:oBaTerrr,Horo 3Tarra B paMKax cpopMHpoBaHIDI rrapa,n:HrMbI 

BO3BpaTHOI'O JIH3HHra ,n:aHO orrpe,n:erreHHe peryJI5ITOpHOll cpe,n:r,r rrpHMCI-IHTeJibI-IO K 

BO3BpaTI-IOMY JIH3HHry, ycTaHOBJICHI,I ee Tpll COCTaBI-IbIX 3JieMeI-ITa (,n:ocTOBepnoe 

pacKpbITHe HI-HpopMaU:HH O BO3BpaTHOM JIH3HI-ffe B cpmraHCOBOll OT"9:CTI-IOCTH, 

MexaHH3M ero Harroroo6rro)KeHmr, a TaK)Ke cpopMHpoBar-rne H on:er-rKa ,n:ene)Kr-rr,rx H 

qJHHaHCOBbIX IIOTOKOB ), a TaK)Ke paCCMOTpeHbI rrpaKTH"LJCCKHe peKOMeH,n:an:HH no 

Ka)K,D:OMY 3JieMeHTY peryrr5ITOpHOll cpe,n:r,r, HarrpaBJICI-U-Ibie Ha ,n:arrr,nenIIIyIO 

rrorryrr5IpHOCTb HCIIOJib3OBaHH5I BO3Bpanrnro JIH3Hiffa B 6H3Hece ( CTp. 53-56). 

3anepIIIaI-OW:HM, "LJCTBepTbIM, 3TaIIOM BbICTyrraeT OIITHMH3aU:H5I qJHilaHCOBOro 

COCTO5IHH5I opraHH3aU:HH, o6ycrroBJieHI-Ia5I HCIIOJib3OBaHHeM BO3Bpanrnro Jill3HHra, 

KOTOpblll IIO3BOJI5IeT peIIIHTb rrpo6rreMy ,n:ecpHU:HTa ,n:eHC)KI-II,IX cpe,n:cTB. 

Bo BTOpOM rryHKTe nay-qHOll HOBH3Hbl aBTOpOM npoBe,n:eno o6ocHOBanHe 

Bbr6opa Bll)];OB 3KOHOMH"LJCCKOH )];C5ITCJII,HOCTH, peKOMCH)];OBaHI-IbIX ,D:JI5I 

HCIIOJib3OBaHIDI B HHX BO3Bpanrnro JIH3HI-Ira C n:errr,10 OIITHMH3aU:HH cpmmI-ICOBoro 

COCTO5IHIDI. Ha OCHOBaHHH H3Y"L!CHH5I C'faTHCTH"LJCCKOro MaTepHarra no ypomno 

cpon,n:oeMKOCTH pa3JIH"LJHI,IX OTpacrren rrpoBe,n;eHO HX paI-I)KHpOBaI-me H orrpe.n;erreI-IbI 

KOHKpeTI-Ibie BH,D:bl 3KOHOMH"9:eCKOll ,n:e5ITeJII,HOCTH ( CTp. 67-71 ). I1oMHMO 3Toro, 
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HCnOITh3OBaH If ,n:pyro.0: HHCTpyMeHT JJ:IDI onpe,n:erreHH5I BHJJ:OB 3KOHOMW:IeCKOH 

,n:e5ITeJ1bHOCTH. TaK, COHCKaTerreM I-Ia OCIIOBaHHH MeTOJ_(a 3Kcnepnn,rx OI(eHOK 

ycTaHOBJ1eHbI BH.D:hI 3KOHOMW:IeCKOH ,n:e5ITem,HOCTH .Il:J15I npHMeHeHH5I B HHX 

BO3BpaTHoro J1H3HHTa (cTp. 71 -76). B ,n:an1,HeHIIIeM Bhl5IBJ1eHO, 1:ITO OT06paHHbie B 

paMKaX nepe1:IHCJ1eHHI,IX MepoITpll5ITHH OTpacrrH 3aHHMaIOT cym;ecTBeHI-:II,Ili 

y,n:errhHhIH Bee (20,81 %) B CTPYKType o6opoTa pocCHHCKHX opraHH3aI(HH, 1:ITO 

IIOJJ:TBep)K,n:aeT BhICOKYI-0 BO3MO)KHOCTI, HCnOJJh3OBaHH5I BO3Bpan-roro J1H3HHra B 

poccHHCKOH npaKTHKe ( CTp. 76-78). 

B TpeTbeM rryHKTe Hay-qHOH HOBH3Hbl ccpopMHpoBaHbI peKOMeH,n:aI(HH ITO 

npe,n:cTaBneHHI-0 B OT1:IeTHOCTH HHq>OpMaI(HH O BO3BpaTHOM J1H3Hiffe ( CTp. 82-98). 

ABTOpOM npoBe,n:eHa KpOIIOTJ1HBa5I pa6oTa no OTpa)KeI-rnio nOTOKOB BO3Bpanroro 

J1H3mffa B ro,n:OBOH q>llI-:IaHCOBOH OT1:IeTHOCTH: no Ka)KJJ:OH cpopMe npe,n:rro)KeHa 

KOHKpeTHa5I CTpoKa, B KOTOpOH Heo6xo,n:HMO OTpa)KaTb HH<popMaI(HIO O B_O3BpaTHOM 

J1H3HHre. Y CT aHOBJ1eHO, 1:ITO KOppeKTHO pacKpnITa5I HHq>OpMaI(H5I O ,n:aHHbIX 

c,n:errKax 06ycrraBJ1HBaeT ITpHH5ITHe 6orree 06oc1-rnBaHI-InIX ynpaBrreH11ecKHX 

peIIIeHHH J1HI(aMH, 3aHHTepecoBaHHbIMH B ,n:e5ITeJ1I,HOCTH opraHH3aI(HH - cyfrneKTa 

BO3BpaTHOro J1H3HHra. 

B 1:IeTBepTOM nyHKTe Hay1:IHOH HOBH3Hbl ITpe,n:JJO)KeHbI Meponpll5ITH5I, 

HanpaBireHHnre Ha coBepIIIeHCTBOBaHne TaKoro 3J1eMe1-rra peryrr5ITop1-ro.0: cpe,n:r:,r 

BO3BpaTHoro ITH3HHra, KaK MexaHH3M ero nanoroo6rro)KeI-Ill5I. B pa3pe3e Ka)K,n:oro 

Hanora, JibrOTbI no KOTOpOMY MOryT BbI3bIBaTb COMHerrne y q>HCKaJibHbIX opraI-IOB, 

aBTOpOM pa3pa6oTaHbI peKOMeH,n:aI(HH ITO rrerHTHMH3aI~HH BO3Bpanroro J1H3HHra 

( CTp. 98-105). I1pe,n:cTaBJJ5IeT HHTepec BBe,n:eHHe KaTeropHH «KBaITHq>HI(HpoBaHHbIH 

J1H3HHronorry11aTeJ1I,» ITO aHanorHH C KBarrHq>Hl{HpOBaI-IHbIM HHBeCTOpOM, 

pa6oTaIOill;HM Ha pbIHKe I(eHHblX 6yMar. ABTOP rrorraraeT, 1:ITO 3aKperrrreHHe 

,n:aHHoro cTaTyca cIToco6cTBYeT ITOBhIIIIeHmo ,n:oBepH5I K cy6neKTY BO3Bpanroro 

J1H3HHra co CTOpOHI,I HanorOBOH crry)K6bI ( CTp. 105-106). 

I15IThIH rryHKT Hay1:IHOH HOBH3Hbl co,n:ep)KHT ,n:Be MCTOJJ:HKH no OI(eHKe 

3KOHOMH1:IeCKoro 3cp<peKTa BO3Bpanmro JIH3Hiffa, CB5I3aHI-IbIC C MeTOJJ:OM nOTOKOB, 

corrraCHO KOTOpoMy C BO3BpaTHhIM J1H3HI-ffOM MOryT 6nITI, acCOI(HHpoBaHI,I KaK 
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,n:eHe)KHbie, TaK H tj:mHaHCOBbie ITOTOKH. IlpH paCCMOTpeHHH MeTO):(HKH on:eHKH 

3KOHOMWieCKoro 3<:p<peKTa c,n:enKH B03BpaTHOro Ill13HI-Ira na OCHOBe 

MO,n:enHpOBanmI ,n:eHe)KHbIX ITOTOKOB rrpoBe,n:eno cpaBfrenHe BX0):(51In:HX H 

I1CX0):(5IIn:I1X ITOT OKOB, rrpHcyrn:Hx B03BpaTHOMY IlH3HHry, C an:oTepnaTHBHbIM 

HHCTpyMeHTOM <pHHaHCI1pOBaHI15I - Kpe,n:HTOM, rrpHBile'!eI-II-IhIM OT KOMMep-qecKoro 

6anKa ( CTp. 106-119). IlpH pa3pa60TKe MeT O):(HKH 110 cpam-renmo <pHHa:E-ICOBbIX 

K03<p<pHU:HeHTOB ,n:o II rrocne rrpHMeneHH5I B03BpaTnor o nH3HHra rrpoBe,n:en:01 

Mo,n:em,Hbie pac'!eTbI Ha OCHOBaHHH cpm-raHCOBOH oTqeTI-IOCTH yronbI--IOH KOMITaHHH 

(cTp. 129-155). B paMKaX o6eHX MeT O):(HK ycTa:Hmrnena 3cpcpeKTHBHOCTb 

B03BpaTnoro Ill13HI-Ira H peKOMeH):(OBaHO ero rrpHMenenHe B Ka'!eCTBe HI-ICTpyMeI--ITa 

yrrpaBireHH5I <pHHaHCOBOH ,n:e5ITenbHOCTbIO opraHH3aU:HH. 

Bee rrynKTbI nay'!HOH HOBH3Hbl crroco6cTBYIOT pa3BHTHIO MeTO):(H'leCKHX 

acrreKTOB B03BpaTHOro IlH3HHra KaK HHCTpyMeI-ITa cpm-raHCOBoro MeHe):()KMeHT a, 

ITOilO)KHTen:ono BilH5IIOin:ero Ha <pHI-IaHCOBOe COCT05II-me opr aHH3aU:HH, 'ITO MO)KI-IO 

BOcrrpHHHMaTb KaK rrpHparn:eHHe Hay-q1-rnro 3I-IaHH5I B HCCne;.:i:ycMOH o6naCTH. 

4. TeopeTHqecKaR H npaKTifqecKaR 3lJaqJIMOCTb pe3yJ11>TaTOB 

;:i:11ccepTaQHOHlIOro HCCJIClJ:OBainrn 

TeopeTH'leCKa5I 3Ha'lHMOCTb ):(HccepTaU:HOI-IHOro HCCJie,n:oBaHH5I BaKyTHI-Ia 

H.A. o6ycnoBnena cyrn:ecTBeHHbIM BKna,n:oM B pa3BHTHe nay'!HbIX 3HaHHH H 

IIOilO)KeHHH B o6naCTH HHBeCTHU:HH rrocpe,n:cTBOM B03Bpanroro IlH3HHra H 

COBeprueHCTBOBaHH5I MeTO):(H'leCKOI'O HHCTpyMenTapmr ero HCI10Ilb30BaHmI rrpH 

rrpHH5ITHI1 <pHI-IaHCOBbIX perueHHH. 

I1paKTH'leCKa5I 3Ha'!HMOCTb pe3yn:0TaT OB HCCile,[(oBaHH5I COCT OHT B 

pa3pa6oTKe peKoMeH,n:an:HH no KoppeKTHpOBKe 3aKm-ro,n:aTen:ocrna, no 

COCT aBneHHIO <pHHaHCOBOH OT'leTHOCTH, a TaK)Ke peKOMeI-I,n:aU:HH B ccpepe 

Hanoroo6no)KCI-II15I. KpoMe Toro, pa3pa60T 3HI-lbie MCTO,I(H'leCKHe 110):(XO,I(bl no 

on:enKe 3KOHOMH'leCKOro 3<:pcpeKTa B03Bpanroro Ill13Hlff3 MOryT rrpHMeI-I5ITbC5I B 

,n:e5ITenbHOCTH KOMMep'!eCKHX opraHH3aU:HH rrpH cpopMHpOBaI-mH H BbI6ope 

CTpaTerHH <pHHaHcHpOBaHH5I, rrpHH5ITHH perueHHH no OIITHMH3aU:HH ycTOM'lHBOCTH 

<pHHaHCOBoro COCT05IHH5I opraHH3aU:HH. 
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5. )];HcKyccHOHHhle BOilpOCbl H 3aMeqanHH no ~Hcceprau;HOHHOH pa6oTe 

IlpH o6:w:ei1 IlOJ10)KHTeJII:,HOH oueHKe ,n:HccepTaUH0I-IH0ro HCCJie,n:oBaHmI 

BaKyTHHa H.A. crre,n:yeT 0TMeTHTI:,, qTo p.51,n: BI:,IB0JJ:0B H pe3yJII:,TaT0B HMeIOT 

,n:HcKyccHOHHbIH xapaKTep: 

1. IlpH arrpo6au:HH MeT0JJ:HKH oueHKH 3K0H0MHqecKoro 3cpcpeKTa 

B03BpaTHOro J1H3MHra Ha OCHOBaHHH cpaBHeHH.51 ero ,n:eHe)KHI:,IX IlOTOKOB C 

6aHKOBCKHM Kpe,n:HT0M uerrecoo6pa3HO yToqHHTI:,, KaKHe K0HKpeTH0 3a,n:aqH 

q>HHaHCOBoro MeHe,n:)KMeHTa 6orree 0ilTHMaJII:,HI:,IM crroco6oM 1103B0J1HT pernaTI:, 

rrpe,n:rraraeMa.51 Mo,n:err1, ( cTp. 107-122). 

2. B paMKax M0,n:errHp0BaHH5I ,n:eHe)KHI:,IX Il0T0K0B ( CTp. 107-122) cqwraeTC.51 

uerrecoo6pa3HI,,JM 1105ICHHTI:,, B KaKHX CHTyaUH5IX B ,ne5ITeJII:,I-IOCTH opraHH3aUHH 

crre,n:yeT rrpHMeH5ITh CHCTeMy B03BpaTHoro J1H3HHra, a B KaKHX - rrpH6eraTb K 

6aHKOBCKOMY Kpe,n:HT0BaHHIO. 

3. IT pH pacqeTe cyMM Il0TeHu:HaJibl-II:,IX Harror0BI:,IX IlOCTyrrrreHHH B foo,n:)KeT 

OT pa3BHTH5I B03BpaTHOro J1H3HHra crre,n:yeT yToqHHTI:,, KaKOH B03MO)KHhIH 3cpcpeKT 

rrorryqHT 610,n:)KeT B crryqae, eCJIH cy61>eKTI-,I B03Bpanrnro J1H3HHTa rrpHMCH5IIOT 

pa3Hbie CHCTeMhI Harroroo6rro)KeHH5I ( CTp. 78-82). 

4. Heo6xo,n:HMO yroqHHTh, rroqeMY B paMKaX MeT0JJ:HKH oueHKH q>HI-Ial-ICOBI-,IX 

rroT0K0B fo,,rna OTo6paHa HMemrn rrpe,n:cTanrre1ma5r B pa6oTe rpyrrrra 

K03<pq:>HU:HeHTOB: IlOKa3aTem, HaJIHqH5I/OTCYTCTBH5I C06C'rBCHIH,IX o6opOTHhIX 

cpe,n:CTB, K03<pq:>HU:HeHT a6coJIIOTHOH JIHKBHJJ:H0CTH, K03<pq:>HU:HeHT TeKy:w:ei1 

JIHKBHJJ:H0CTH, K03<pq:>HU:HeHT o6ecrreqeHHOCTH CQ6C'rBeI-IHI-,IMH o6opoTI-II-,IMH 

cpe,n:CTBaMH H peHTa6eJII-,HOCTh co6CTBeI-IHOro KarrHTaJia (cTp. 128-129). 

O,n:HaKO YKa3aHHhle 3aMeqaHH5I He H0C5IT rrpHHUHilHaJII,I-IOro xapaKTepa H He 
I 

CHH)KaIOT HayqHQH ueHH0CTH H rrpaKTHqecKOH 31-IaqHM0CTH HCCJie,n:oBaHH5I. 

6. 3aKJnoqenHe O COOTBCTCTBHH AHCCCpTau;HH KpHTCplUIM, ycTaHOBJICIIIlhIM 

IloJIO'.IKCHHCM O nopHAKC npHCY'.IKACIIHH yqcnhIX CTCilCHCH. 

,[(HccepTaum1, rrpe,n:cTanrrem-rn5I BaKyTHHhIM H.A. 1-rn coHcKaHHe yqenoi1 

CTerreHH KaH,n:H,n:aTa 3K0H0MHqecKHX nayK, 5IBJ15IeTC5I caM0CT05ITeJ1hHI-,IM, 

3aKoHqenHbIM HayqHI:,IM HCCJie,n:oBaHHeM, co,n:ep)KHT H0BI-,Ie 1-rnyqn1,1e pe3yJihTaThI. 
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Co,1J;ep)Ka1me pa6on,1 BaKynrna H.A. Ha TeMy «MeTOJJ:R9:ecKne acneKThI 

BJill5IHll5I B03BpaTHOI'O Jlll3llHI'a Ha <pllHaHCOBOe COCT05IHlle opraHll3aII;llll» 

cooTBeTCTByeT nn. 13, 15 IIacnopTa cne:o;narr1,HocTn BAK 5 .2 .4 - ct>nHaHChI n 

Tpe6oBaHIDIM, ycTaHOBJieHHI:,IM nn. 9-14 «IIorro)KeHIDI O npncy)K,n:e1nm y11:eHbIX 

cTeneHett», yTBep)K,Il;eHHoro IlocTaH0Brre1rneM IIpannTerr1,cTBa Poccnii:cKOH 

ct>e)J;epa:o;nn OT 24.09.2013 I'. M~842, npe,Il;b5IBJI5ICMbIM K )J;llCCepTa:o;n5IM Ha 

COllCKaHne y11eHOH CTeneHll KaH,n:n,n:aTa HayK, a ee aBTOp, BaKyTllH HHKllTa 

AH,n:peenn11, 3acrry)KHBaeT npncy)KJJ:eHll5I y11eHon 

3KOHOMll11eCKllX HayK no cne:o;naJibHOCTll 5.2.4 - ct>nHaHChI. 

Ocfrnu;HaJihHhIH onnoHeHT 

KaH)J;.3KOH.HayK,)J;OII;eHT, 

)J;OII;eHT Kacpe,n:pbl Me)K,n:yHapo,n:HbIX cpnHaHCOB 

n 6yxrarrTepcKoro y11:eTa, 

npopeKTop no nay11HoH pa6oTe 
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