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Ha auccepraqnouHyrc pa6ory llerpenenoft Erarepuur'r Anqpeesnr'r Ha reMy
<<I,Icno.nsgosanrle peaJrbHblx orrqlroHoB rIprl oqerrKe runorocraAuftur'rx

IrHBecrnunoHHbrx rrpoeKToB)>, npeAcraBJreHIryIo Ha coucKaHlle yreuofi creneHrl

KaHArrAara sKonoMrrqecKlrx HayK no clequalrbHocru 08.00'13 Marelratuqecrne n
IIHCTpyMeHTaJTbIII'Ie MeToAbl 3KOHoMlrKlI

luccepraquonuoe I4ccreAoBaHI,Ie flerpenenofi E.A. rocBqIeHo aHilJII'l3y

xapaKrepr{cTr4( cyqecTBylotqrrx noaxoaoB K oIIeHKe peaJlbHblx orql{oHoB,

coBepr eHcrBosaur4ro noAo6HbIX no,qxoAoB 14 I,IcclleAoBauI.rto cQepu [pI4MeHeHut

MeTOAa perUII'HbIX OIIqUOHOB.

Tena, nu6panuar llerpeuenofi E.A., rellercr aKTytrJrr'Hofi. TaK KaK rIpItMeHeHIre

TpaarrunoHH6lx MeToaOB aHaJIIl3a I{HBeCTITUI{OHH6IX npOeKTOB HeKOppeICfHO, ecnl4

npoeKrbr o6raAaroT ynpaBleHqecKoii nu6rocrHo (npegno.nararoT Bo3MoxHocrb

r43MeHeHr4r ucxoAuofi crparerr{I4 B onpeAeJIeHHbIe MoMeHTbI nulolHeHu.r).

Heo6xorzrrao orMernrs, qro pezl'rrz3aql4t no,qo6Hr'rx npoeKroB Izrpaer 6olsrtryrc poJlb B

pa3BVTr4r HoBbrx rexHoJrofi,Ifi 14 npo,qyKTon. Anropou orMeqaerct, qro ynpaBreHr{ecroi

ru6rocrrro qatr1e Bcefo o6na.qaror MHorocraAllfi HEIe npoelcrbl.

Kax npanulo, rrprr oqeHKe noAo6nr'rx npoeKToB lrpl4MeHterct Meroa peanbHbrx

onUllOHOB! B paMKax KoTopofO peiulbHble I4HBecTI{UI4OHHbI9 peIxeHI'It aHalII{3I4pyIoTct

no aHaJroft4u c $unaHconrruu onurroHaMfi. Teu ne MeHee, npe,qnocr'IJlKl4 I4MeIouII4xct

uoAe;refr orIeHKr4 pea!'ILHbIX onul4oHoB He BblnoJlHtrorcr AJrt MHofI{x I4HBecrI{IIlloHHbIX

rrpoeKToB. llerpeuenofi E.A. orueqeuo, qro HepeAKo BbIBo,4bI TeopI4I4 peaJIbHbIX

onl1uoHoB He rroATBepxAa]orct Ha npaKTI.tKe. ABTop o6pauraer BHI4MaHI4e Ha ror QaKT,

qro He BcerAa npl4qrrHbl noao6nrrx nporunopevufi o6T,tcutrorct B paMKax

cyulecrBylounx uccJre.qoBaHrrfi. 3ro roaopnr o roM, rITo BaxeH ,qerirnbHr'rf aualug

rpaHru flpr{MeHrrMocrr.r uoAerefi oIIeHKI4 petuIBHrIX onqlroHoB. Heo6xoAHlra raxxe

pa3pa6orKa noAXo,UoB, no3BoJrrro[II{x uo,4IzQraquponatr' no,qo6nHe MoAeJr14 I'I ycrpaHtrt'

ux HeAocTaTKrr.

flerpeuera E.A. yreepN4aer, qro arryaluroil qBJrterct pa:pa6orra noAxo,qoB,

no3Borqroulfix [pr.rMeHrTb MeToA peaJrbHbrx onrlr4oHoB npfi [JraHI4poBaHI4I4 IrpoeKToB a



ynpaBJreHrrr4 pr{cKaMr.r. JaMeqaHZe aBTopa {BIqeTc{ cnpaBeAJrI4BblM, TaK KaK, AJI.{ Tofo

qToobr ynpaBnrTb pr4cKaMr4! pyKoBoAcrBy lpoeKra 3arracTyro HeooxoAr.rMo r4MeTb

BO3MOXHOCTb nepecMaTpr{BaTb nepBoHaqarbHyro cTpaTerr4ro pa3BnTI4t npoeKra B

cooTBercrBr4r{ c HoBoI r4HoopMauueft .

ldenrro graccepraur4r,r rBnrercr pa-:pa6oma r4HcrpyMeHTapr4r oqeHl<rr peiurbHbrx

onul4oHoB, roropnfi no3BoJrnr ocy[recrBnrrb aHa.JII43 MHofocraAnfinnx npoeKToB, ]rx

nraHupoBaHr4e u ynpaBJreHr4e. Hayunue u npaKTriqecKlte pe3yn6Tarrr, noJryqeHH;re

ABTOPOM B NPOLIECCE UCCJICAOBAHI4', CBI4AETCJIbCTBYIOT O TOM, TITO IIOCTABNCHHA'

flerpeuenofi E.A. qenr aocrr4fHyra. K sau6olee cyrlecrBeHHbrM p$yJrbraraM,

noryqeHHblM aBTopoM, cJre,qyeT oTHecTrr:

1. BHssreHrae yc,ronufi, olpaHuquBarouux npr4MeHr4Mocr6 r4Merour4xct

noAXoAoB K oueHKe pe,rJrbHbrx ofluuoHoB (uaea 1). B cnoefi pa6ore flerpeuesa E.A.

rroKa3brBaer, rrro r4cnoJrrf oBaHLIe cyqecrByrorlr4x uroAelefi oIIeHKr4 onur4oHoB

HeKoppeKTHo B Hecraur4oHapHofi gKoHoMr4Ke. flolyueuHufi p$yJrbrar rBJrrercr HoBbrM,

TaK KaK paHee cl4cTeMaTrrqecKr4 He l4ccleAoBaJracb npuMeHuMocTb MeTo,4a pgaJrbHLIX

orruuoHoB IJrr Hecraur4ouapuofi 3noHoMrzKrr. Taxxe anropoM orMeqeHo, qro B

peaJlbHblx npoeKrax Bo3Mo)KHocr6 KoppeKrr{poBKr,r ucxoAnofr crparerur4 Moxer

nprrBoar.{Tb K cHlrxeHn}o npoeroHbrx AeHexHbrx noToKoB, B To BpeMr KaK B

cyulecTByrour4x MoAeJItx orleHKr.r BbrpyqKa oT r4cnoJrHeHr4r onur{oHa npeAnoJrafaeTct

Heorpr4uareJrbHofi. B paurax uccJreAoBaHr4{ rroKa3aHo, qro r4Me}our4ecr MoAeJrr4 o{eHKr,r

He yqIITSIBaIOT OTpr4IIaTeJrbHyrO BbrpyqKy, TaK KaK npe,4noJrafaroT HaJ[{qr4e no:rHofr

uuQopuaquu B MoMeHT npvrasrufl. perxeHr{r o6 ucnolnenuu pea.rrbHoro onquoua. Kpolte

roro, B Aficcepraquu flerpenenofi E.A. pinpa6oraH aJrropnrM, onpeAeJrrrorlr4fi cnoco6

yqeTa pr4cKa npr4 oueHKe peilJrbHbrx orqr{oHoB.

2. Pa:pa6orry rroAxoAa K nocrpoeHvro proAelefi orIeHKr4 pezL'rbHrrx onquoHoB

(uara 2). flpe4roxeHusrfi anropou noAxoA rro3BoJuer cror{Tb Mo,qenr4,

npelnoramrouue puwtrue pelxeHue 06 r4clorHeHur4 onurloHoB B yc;roBtrrx uenoluofi

I4HOopMaIIutl, a raKxe BKJIIoTIaTL B MoAeJru 6olruroe KoJII4qecrBo I.IcroqHIIKoB

Heonpe.qeJreHHocrr4. flerpeHena E.A. rroKa3brBaer, vro pa^:pa6oraHuufi noAxo,u

no3BoJrrer yqr4T6rBarb oco6enuocrlr Hecraul4oHapHofi axonouuru npr4 rrocrpoeHr4r4

noAe.nefi. B parrar<ax anpo6aqrax noAxoAa aBTopoM nocrpoeHa MoAeJrb oqeHKu pearbHoro



onur4oHa, KoTopau, B oTrr4rrr.re oT cTaHAapTHLrx cnoco6oB oueHKu. npealloJlafaeT

Huu4.rue fiam Mexly npr.rHrrr4eM perxeHrzr r{ ucnoJrHeHr4eM onquoHa (r.nana 3).

3, BrrssreHr4e HoBbrx Bo3Mo)nnocreft 4lr [pr{MeHeHr4r Mero.qa peanbHbrx

onunoHoB. flerpeuena E.A. npe,4:raraer ocy lecrBJr{Tb nnaHr4poBaHue lruorocra"4rafiHux

npoeKroB Ha ocHoBe aHaJwr3a pea;rbHbrx onql4oHoB. B pamrax r4ccneAoBaHllt

orMeqaercr, qro npr4 sr,rcoKofi HeonpeAeneHHocrr4 rreJrecoo6pa:no crourr nlaHrr,

npe,4nonararcxlr4e HaJru'uue (ToqeK KoppeKrr.rpoBKr4 crparerur{)). flerpeuenofi E.A.

noKa3aHo, qTo aHanr43 peaJlbHblx ofiurroHoB [o3BoJIteT onpeleJlrTb MoMeHTbI

peaJrr8aur4r.r flpoe(Ta, B KoTopbre cTor.rT paccMaTpr4BaTb Bo3MoxHocTb r43MeHeHr.rt

I{cxo,qHofo n:rana. Tarxe B paMKax r{ccJreAoBaHl{t BbrtBJreHo, rrro npr4MeHeHne MeroAa

peallbHbrx onqrroHoB noBbrrrraer o6ocnosaHHocrb y[paBneHqecrcux peurenufi npr.r

oqenxe cnoco608 ynpaBJreHrrr pr4cKaMr4.

floroxenur, crpoprraynzponauuue B Ar.rcceprarluu llerpeuenofi E.A., LI

nolyqeHHbre BbrBoIL,r rBJrrroTcr apryMeHTr4poBaHHhrMn 14 coAepxaT Hayr{Hyro HoBr.r3Hy.

Creneur, o6ocHosaHHocrn HayqHbtx no,roNeuuii H BbrBo,itoB. BbtABl.tHyrblx flerpeueaoii

E.A., no4mepNAaercr npriMeHeHueM 6orbrxoro o6t,ena aH,uII,ITI4qecKI4x Marepr.ralroB.

.{ocronepHocrs pe3yJrbraroB, rroJryqeHHhrx aBTopoM, o6ecne.ruBaercr raKxe

MateMaT[rrecKuMII aoKa3aTenbcTBaM14, npeAcTaBneHHbIMI4 B .qI4CCepTaIIr4r4.

Pa6ora xopolro crpyKTypr{poBana v Ha vcaHa rpaMorHbrM HayqHbrM r3brKoM, a

Ha 3avMcrBoBaHHbIe Marepltturbl paccraBneHbr coorBercrByloluue ccbIJIKn. Pe:ylrraru

uccneAoBaHr{r, npoBeAeHHoro flerpeneeoi E.A., npolrlru anpo6aqurc Ha poccuficxux u

Mex,uyHapoAHbrx rouSepenqlux lr ony6luroBaHbr B 9 pa6orax, e roNr qracre s 5

pa6orax, ory6ruronaunbrx B xypHaJrax r43 nepeqH.f, BAK (us loux 2 - B HayqHbrx

I{3.qaHI4tx, }'rBepxaeHHbrx perueHrreM Yqeuoro conera MfV). Pa6orur, ony6:rilronannrre

cor{cKareJr€M, a raKxe aoroperpepar s norHofi Mepe orpa(aror colepxaHue

IIrCCepTaUUn.

Teoperuuecra.r 3Haql,IMocrb lrccJre,qoBaHllt cocrol4T B ToM! rrro aBTopoM

onpeAeJleHa o6racrr, KoppeKTHoro [pr{MeHeHut MeroAa peaJrbHbrx onqvoHoB, a raoKe

npelJloxeHbr cnoco6rr ycrpaHeHnq HeKoropbtx HeAocrarKoB r{Meroultrxcr rraoAelefi.

flparrnuecra-a 3Haqr4MocrL onpeAeJrrercr reM, qro pe3yJrbrarbr, noJryqeHHbre aBTopoM,

Moryr npr4MeHqrbcr flpl4 anuru3e npoeKToB, Koropbre xapaKTepu3ytotcl 6o,rruruu

KoJrr4qecrBoM pI4cKoB, 14 npr{ ynpaBJrenuu noAo6usrn npoeKTaMI4.



Oqenuear Ancceprarlurc llerpenenofi E,A KaK 3axoHqeHHoe HayqHoe

xccJIeIoBaHI4e, BbIIIoJIHeHHoe Ha gocrofiuolr ypoBHe, neo6xo4ulro orM€Tr4T6 Heroropbre

HeAOCTaTKI4 :

Bo-nepnux, noAxoA K nocrpoeHr4ro ruoAelefi o[eHKr4 peanr,Hltx onur4oHoB,

pa:pa6oraHHnft llerpeHenofi E.A., nx,rrcuaer o6o6rqeuHyrc [ocraHoBKy 3a1asv v

crpyKTypy unazraquoHuoi MoAenrl, qro lpelnonaraer HaJr]rq[e neporlrocrHofi

HeonpeAeneHHocrl4. Tela He MeHee, npv o[peAeJreHrzl{ Bo3MoxHEIx :uaqenu.il

lpoercrHbrx AeHe)r(Hbrx noroKoB r4 r43AepxeK HepeAKo Bo3ur4Kaer ueo6xoAuMocrr s

npr{MeHeHr{r{ 3KcleprHblx orIeHoK, 3a.qaHHbrx B BuAe rrHTepBa,ron. floerouy Irore3HbrM

6u:ro 6sr paccMorperr, r4 noAxo,u K nocrpoeHr4ro illoAelefi orIeHKr{ peiurbHbrx onqr{oHoB,

npelnoJrararoului't Haru'aue uHrepnalruofi HeonpeAeJreHHocrr,r.

Bo-nropsrx, flerpenera E.A. aua,ruaupyer Bnr4JrHtre Jram MexAy npr4Hrrr4eM

pe[eHr4r o6 ucnolnenuu onqrroHa ra Qaxrnvecrofi peuu3a\vu npnHrroro perreHr{r Ha

ueHHocrb peaJrbHofo onrrrroHa. flocrpoennar MoAeJrb BxJrroqaer ABa gTarra, no 6olee

I4HTepecHbrM 6un 6u aHaJru3 nolo6Hrrx uo4elefi npn yqere 6o;uuero KoJrr{qecrBa

cra,:z'irt.

Kpone rofo, B cBoeM r4ccJreAoBaHnr4 llerpeuena E.A. paccMarp[Baer

BO3MOXHOCTb npLIMeHeHI{t MeTOAa peiulbHbIX OnqI4OHOB npu nJIaHIIpOBaHr4ti IpOeKTOB.

flolyveuuue pe3yJrbrarhr npelcraBJrrror HecoMHeHHbrfi r4HTepec, oIHaKo rBJrrerct

HeKoropbrM orcryrrJreHueM or nu6paHHofi TeMbr pa6orbr.

flpe4crauenubre 3aMelraHr4r He cHr4)r(aror o6qyro ueHHocrb r4ccJreloBaHr,rr,

npoBeaeHHoro flerpeuenoit E.A.

.{uccepraquoHuar pa6ora ro aroyaJrbHocrr4, uayunofi u nparruuecrofi

3Haql4Mocrr,r, a rarxe ctpoplry,rraponauuuv nono)KeHurM HoBn3Hbr orBeqaer

rpe6onauulu, Koropbre ycraHoBJreHHriM Mocroncxrzu rocyaapcrBeHHhrM

yHr{Bepcr4TeroM uuesu M.B. Jlorr,ronocosa r pa6orau noAo6Horo pola. CogepNaHue

Ar4cceprarrr4r4 coorBercrByer nacnopry crreurra;rbHocrt4 no clerlr4:lJrbHocru 08.00.13

Materratuqecxue u v HcrpyMeHTiulbHrre Meroabl 3KoHoMI,IKr4) (eronouuuecrne Hayxu),

r4 Kpr4TepruM, onpeAeJreHHbrM nt. 2,1-2.5 floroxenzs o npucyxleHrlu yqeHbrx

creneHeii e Mocxoncxot{ rocyAapcrBeHnoM yH}rBepcuTere r4MeHr4 M.B.JIoNroHocosa.

,,{uccepraqur z aeropeQepar flerpeuenofi E.A. o$opu,reH;r, coruracHo npr4no)KeHvrMn

5, 6 lloroNeHzr o rr4ccepraur4oHHoM cosere MocxoBcKoro rocyAapcrBeHHoro



yHr4Bepcr4Tera r,rMeHr,t M.B.JloMoHocosa. o6r,err n npeAMer I4ccreAoBaHIIt

coorBercrByror n.1.2 u t.1.4 HayqHofi cfleqr{ rbHocrr.r 08,00.13 - Marenaurqecrule u

rrHcrpyMeHTaJrbHbre MeroAbr 3KoHoMrrKrr. Cur,naro, qro colrcKareJm llerpenena E.A.

3acJryxr{Baer npncyxAeHr{r yqeHofr cre[eHr4 KaHI[Iara 3KoHoMrrqecKux HayK no

crelll4a;rbHocrl4 08.00. l3 - MateuaruqecKr4e r{ rrHcrpyMeHTa;rbHble Mero,qbl SKoHoMItKI4.

O$uulramHuii orrroueHT

AoKrop )KoHoMu gecKux uayr. nporpeccop
npoQeccop KaoeApbr SuuaHconoro MeHeAxMeHTa

Sar<ynrrera gKoHoMt4Kr4 r4 ynpaBJreHr4r

Qe4epansHoro rocyaapcrBeHHoro aBToHoMHoro o6pa:onarenrnoro
yqpexAeHur Bbrcrxefo o6pa3oBaHut
<Poccr.rft cruafi rocy,qapcrBeHHr,rfi ynunepcurer
ueQru n ra:a (HauuoHa,ruusr fi
r4ccJre,{oBarenbcr<ufi yur.rnepcurer)
uuenu IrI.M. fy6rrana>

Caprucoe AseAr.{r Cepreennu

fa7w,r -a A.C.Caprucon

KoHrarrnrre AaHHbre:

reneQon: +7 (499) 507-88-88, e-mail: com@gubkin.ru

Cneuuarrgocrb,, no Koropofi oQr4qr4albHbrM orrrroHelrroM 3arqzrrleHa Ar,rcceprar{r4r:
08.00.05 <<3ronoprura Ir ylpaBJreHr{e HapoaHbrM xos.rficrnona>>, 08.00.13
<<Mareuarraqecrr4e u xHcrpyMeHTaJIbHbI€ Meroabr 3KoHoMrrKrr))

A4pec uecra pa6oru:

I 19991, r. Mocrna, lleruucxlrft npocr., A. 65, ropn. 1,

Qegepa,rrHoe rocyAapcrBeHHoe aBToHoMHoe o6piBoBareJrbHoe yqpexAeHrre Blrcttrero
o6pa,:onaHu-r <Poccuficxufi rocyAapcrnenunfi yHr{Bepcrrrer ne(pru u
(Hauuonamuuii uccreAosare;rcrr.rii yHunepcurer) uuenu I4.M. fy6runa>, ra$egpa
QuHanconoro MeHeAxMeHTa,
rereSou: +7 (499) 507-88-88, e-mail: com@gubkin.ru

floanucs corpyauura tDfAOy BO "PfV ne<fru u rasa (HI4Y) q^aeun I,I.M. fy6ruua"
A. C. Capr<ucona yAocroBeprro:
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