OT3bIB

y/jieHa JuccepTauuonHoro copera Kuesnua Asiekcanapa Baagumuposuya
Ha aquccepTanuio Paxumosa 3oxuaa FOcynoBnua
Ha Temy: «Pa3BuTHe PHHAHCOBOr0 HHCTPYMEHTAPHA OTBETCTBEHHOIO
HHBECTHPOBaHH», IPeJICTABJICHHYI0 HA COHCKAHHNE YYE€HOH CTeNeHu
KAH/MATa JKOHOMHYECKHX HAYK M0 HAYYHOH CNeNHATbHOCTH
5.2.4 — ®uHaHChI

AKTYya/IbHOCTh TeMbl AHCCEPTAUHH. JlUCCepTallMOHHOE WCCIeI0BaHUE,
BBINOJIHEHHOE PaxumoBeM 3.10., sBIsieTcs akTyaldbHBIM M CBOEBPEMEHHEIM, TaK
KaK B MOCJIE[JHHE TIOJbl BO BCEM MHpPE IPOSBIAETCS IOBBILICHHBIH HHTEpEC K
npobneMam yCTOHYMBOIO Pa3BHTHS, B TOM 4YHCIe B (PHHAHCOBOM cekTope. B aTux
YCJIOBUSIX TIPUHSTHE HMHBECTUIMOHHBIX DELICHHH CTAHOBHTCS OOJiee CIIOXKHBIM,
4YeM paHee, TaK Kak OCYLIECTBIIETCA C y4eToM OoJiee IIMPOKOro KOMILIEKCa
¢axTopos. IlocTerneHHO WHBECTHUIMH CTAHOBATCH «OTBETCTBEHHBIMUY», TO €CTh
WHBECTOPHI HAYMHAIOT IPU3HABATh 3HAYUMOCTh 3KOJOTHYECKHX, COLMAIBHBIX H
ynpasrendeckux (ESG-) daktopoB. Bospacraer BHuMaHHe K mpoGiaeMam
OTBETCTBEHHOI'O MHBECTHPOBAaHMs, OCOOEHHO Ha TeX PBIHKax, Ha KoTopbix ESG-
CTpaTeruy TONBKO HAYMHAIOT BHEJPATHCA B MHBECTHUIMOHHYIO MPaKTHKY. Takum
obpa3oMm, HcciaegoBaHHE (UHAHCOBOTO HHCTPYMEHTApHsl OTBETCTBEHHOTO
WHBECTUPOBAHHS HAIIPaBJICHO Ha PEIEHHE 3HAUUMBIX COLMAIBHO-3KOHOMHYECKHX

npo6neM B KOHTEKCTE T€HIeHLIHH Pa3BUTHA COBPEMEHHOTIO 061uecha.

CrpykTypa amccepTallHOHHONH paboThl HOCUT TPAIMLIMOHHBIA XapakTep,
COTJIACHO KOTOpPOMY NpeaMeT HCCIEAOBaHHS PACKPBIBAETCA IOCHEHOBATEIBHO C
TEOPETHUYECKUX, MEeTOJOJIOTUYECKUX M MPHUKIagHbIX Mo3uumid. [lucceprauus
XapaKTepU3HpyeTcs YEeTKOHW JIOTMKOHW H3/IOoXeHHs marepuana. Mo)XHO crenartsb
BBIBOJI, 4YTO LeJb M 3aJauyd MCCIENOBaHHs KOPPEIUPYIOT C JOCTUTHYTHIMH
pe3yiabTaTraMH, W, CI€IOBAaTENbHO, [MpPEICTaBICHHas [UCCepTaLys SBISACTCS

3aBEPIICHHBLIM HCC/IENOBAHHEM.,
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Hayuynasi HOBH3Ha pe3y/bTaTOB [AHCCEPTAUHOHHOIO HCC/IE0BAHHUS
Paxumosa 3.10. 3akmouaercs B OOOCHOBaHHMH YCIOBHH M MEPCIEKTHBHBIX
HaIpaBJIeHUH  HHCTPYMEHTAJIBHOIO  Pa3BUTHUA  PBIHKA  OTBETCTBEHHOIO
HMHBECTHPOBAHMSL.

HoBusHna muccepranyy NMOATBEPKACHA CAMOCTOSATEIbHBIMH DPE3yJbTaTaMH,
HauboJlee CyIIECTBEHHBIMH CPEJId KOTOPBIX SBIIAIOTCS CleNyIOIIHeE:

1. Omnpenenedsl 3Tanbl 3BONIOLUMH KOHIUENLUM YCTOWYUBHIX (UHAHCOB,
OXBaThIBalOUIME ee reHesuc, GopMupoBaHue (PEeHOMEHOB YCTONYMBBIX (UHAHCOB H
YCTOHYMBBIX HHBECTHIIMH, BHEAPEHHE NIPUHLIMIIOB U MEXaHU3MOB OTBETCTBEHHOIO
NHBECTHPOBAHHS B PBIHOYHYIO NTPAKTUKY;

2. BeisBieHbl OCOGEHHOCTH OTBETCTBEHHOTO HWHBECTHUPOBAHUSA C YYETOM
UHCTPYMEHTAIbHOH  CTPYKTYPBl  COBPEMEHHBIX (HHAHCOBBIX PBIHKOB H
TEMATHYECKHX HalpaBlIeHUH YCTOWYHUBOTO Pa3BUTHS;

3. YToyHeHa M JONONHEeHa KiaaccHduKauus (UHAHCOBBIX HHCTPYMEHTOB
OTBETCTBEHHOTO WHBECTHPOBAHUS, YTO MO3BOJIWJIO PACKPBITH HHCTPYMEHTAIbHBIE
0COOCHHOCTH HAllMOHAJIBHBIX PHIHKOB OTBETCTBEHHOI'O HHBECTUPOBAHKA;

4. Jlana oOLEHKAa TEKYUIero COCTOSHHS U II€PCIEKTHUB Pa3BUTHSA
(MHAHCOBOIO MHCTPYMEHTAapHs OTBETCTBEHHOTO HHBeCTHpoBaHus B Poccuiickoit
Qenepaumnmy;

5. OOGocHOBaH KOMILIEKC PEKOMEHIAIMH IO HACHIIIEHHUID POCCHHCKOIO
pbIHKa (MHAHCOBBIMH MHCTPYMEHTAMH OTBETCTBEHHOIO UHBECTHPOBAHHS, B TOM
yucie pa3paboTaH anropuT™M  pa3BUTUS  (UHAHCOBOTO  MHCTPYMEHTapus
OTBETCTBEHHOTO HHBECTHPOBaHWA B paspe3e CTpaTerHyecKuxX ueseH, 3agaqy u
CPOKOB UX peaJlu3aliy.

OTMeueHHBIe pe3ysibTaThl AUCCEPTALIMA COOTBETCTBYIOT MACIOPTY HAy4YHOH
criequansHOCTH 5.2.4 DuUHAHCH (PKOHOMUYECKHE HAyKH) IO HamnpaBlIeHUSIM
uccnenoBanuil 20 «@OHHAHCOBblE HMHCTPYMEHTBI M OMNepallMM ¢ HUMH» H 21
«DuHaAHCOBBIE PBIHKH: TUIOJIOTHS, cienuduka, 0COOEHHOCTH

(GyHKLIMOHUPOBAHU.



Pesynpratsl  mucceprauuu  Paxumosa  3.10. XapaKTepU3yoTCs
TEOPETHYECKOH W TNpaKTHYecKod 3Ha4uMOcTb. OHHM BHOCAT Camoc-
TOATENBHBIM BKJIAA B Pa3BUTHE KOHLENIHWHU OTBETCTBEHHOIO MHBECTUPOBAHHA B
KOHTEKCTe  Teopud  (PUHAHCOB  YCTOHYMBOIO  Da3BHUTHUA,  paclIupss
¢GyHaaMeHTalbHble OCHOBAaHUA /Ul pa3paboOTKM W BHEAPEHUs MHHOBAIlMOHHBIX
(GbHUHAHCOBBIX MHCTPYMeHTOB. CdopMynupoBaHHble B paboTe BBIBOJABI MOIYT
UCIIONIB30BATBCH  [UIS  JajlbHEHIIero pa3BUTHUS pPHIHKOB  OTBETCTBEHHOIO
MHBECTUPOBAHUS.

O00CHOBAHHOCTD IIOJIOKEHHH, BBIBOJIOB U peKOMeHIallui,
chopMyIHMpOBaHHBIX B  JHCCEPTALlUH, OIpEeNseTcs HEeNPOTHBOPEYHBOMN
BHYTPEHHEH JIOIrMKOHW wucciaenoBaHuss. OHHM pa3BHBAIOT paHee MOJyYeHHBIE
pe3ynbTaThl HCCIIE0BAaHUK B 00/1aCTH (PHHAHCOBBIX HHCTPYMEHTOB M (PMHAHCOBBIX
PBIHKOB, COOTBETCTBYS 3asiBJICHHBIM BO BBEJICHHH LIE/ISIM H 3a/1a4aM.

HdocToBepHOCTL PE3y/NbTaTOB JHCCEPTALlMH  OOYCIIOBJIE€HA BBIOPAHHOM
METOAOJIOTHEN HCCIIeIOBaHUsA, KOTOpas ONHMpaeTcs Ha TUIATENbHYIO paboTy ¢
ucrouynukamu. Couckarenem o60061LEeH 3HaYUTeIbHEIH 00beM HHpOpMaLMK U3 395
HCTOYHUKOB, BKIOYas 248 Ha aHIMIUHCKOM f3bike. TeopeTHdYeckodl OCHOBOM
JUCCepTAlMM  SBISAIOTCA  aKTyaJbHble  3apy0OexHBle W OTE€4YeCTBEHHBIE
aKaJeMUYeCKHe HCCIIeJOBaHUA, ONYyONUKOBAaHHBIE B pPE3ELUPYEMBIX HAYYHBIX
usnanusax. CeneHus: MHGOPMALMOHHBIX HCTOYHHUKOB KOPPEKTHO 00paGoTaHbl.
JlocTurHyTBIE pe3ynbTaThl He BCTYNAKOT B I[IPOTHMBOPEYHME C JAPYTHMHU
3KCIIEPTHBIMH OLEHKAMU B HCCIIeqyeMOoi 00aacTH.

JloCcTOBEpHOCTE pe3y/IbTaTOB AUCCEPTAIMU MOATBEPXKAACTCA WX YCIEeIIHOM
anpobanyeil Ha Hay4HO-IPAaKTHYECKUX KOH(MEpEeHLHSX, CEMHHApaX U KpPyTJbIX
cronax. HeobGxonuMo OTMETHUTh M 3HAYMTENBHOE YHMCIIO HAayuyHBIX I1yOnukaiui
COMCKATesl, KacarolUXCsi TEMAaTUKH JIUCCEPTAMOHHOIO HCCIEeNOBAHUS, B TOM
qicle B M3aHUAX, BXOAslMX B [lepeueHp BeylIMX peLleH3UPYEMBIX Hay4IHBIX
KypHanoB, yTBepxkueHHbli BAK npu MunucrepctBe Haykd M BhICIIEIO

obpazoBanus Poccuiickoit ®enepauuu.



Pe3yibTarhl ANCCEPTALMOHHOTO HCCIEN0BaHMs BHEAPEHbI PH peau3alinu
HAay4YHOTO IIPOEKTa, MONYYHBIIEro IpaHToBY0 moaaepxky Poccuiickoro donpa
(dYyHIaMEHTAIBHBIX UCCIE0BaHUH U, TAKUM 00pa3oM, MOIYHHIIH TOJIOKUTEIbHYIO
SKCIEPTHYIO OLeHKy. Kpome Toro, marepuaibl MO OTAENbHLIM HamNpaBICHHIM

JIMCCEPTALIMOHHOIO MCCIIe10BaHus BHeApeHkl B yueOuslil pouecc CITOITY.

Opnako, kaxk u mobas KBanubukauMoHHas paboTa TaKOro YpPOBHS,
aucceprauus Paxumonsa 3.10. uMeeT HEKOTOPHIC HEAOCTATKH

1) OTKpBITBIM OCTaICS BONPOC O TeKylled (PHHAHCOBO-IKOHOMHYECKOH H
DHEPreTH4YecKON CHUTyallMM Ha MHpOBBIX pbiHKax. KoMMmeHTapuii no 3Tomy
BOIIPOCY TI03BOJAWJI OBl cHenaTh BHIBOA O TOM, HACKOJNBKO pe3y/bTaThl
JAUCCepTaLM, SBISIOTCA IO-NPEeXHEMY BaTWAHBIMU. Ha Hamn B3risiji, Ha 3aiure
YMECTHO IPOKOMMEHTHPOBaTh, U3MEHWIACH JIM MO3ULKS MUPOBOIO COOOIIECTBA
[I0 BOMpOocaM 3e/I€HOM IIOBECTKM M JHEPromnepexoja B YCJIOBHSAX BBICOKOM
TIOJINTUYECKON U 3KOHOMHYECKOH HEOIpeAeIeHHOCTH?

2) Ecrp 3amevanns 10 0OPMICHHIO WUTIOCTPALMOHHBIX MaTepHaios (CTp.
26, 61, 69, 109). CnenoBaio Obl BMECTO CepbIX OTTEHKOB HCIIOJNB30BATHL B
rpapukax M auarpaMMax MaIMTPBl LUBETOB IUIA BOCTPHATHS HHGOPMALMM H

CTaTHUCTHUYCCKHUX JAaHHbIX, a TaKxXe Ooslee TIHIATENBHO COﬁJIIOI[ﬂTb Tp€6OBaHH$I
['OCT.

Onnako cydTaeMm, 4YTO JaHHbIE 3aMedyaHus He CHWXKawT oblero
NOJTOXHUTEIIBHOTO BIICHaTICHUA 0 pa60're. ﬂOCTH I'HYTBIC PE3YNIBTATHI
CTIOCOGCTB}’I'OT PEUICHUIO 3HAYHUMBIX COLHAIIBHO-3KOHOMHWYECKUX npoGneM B
KOHTEKCTE Te€HACHIUHN Pa3BUTHsA COBPEMEHHOIO obmrecTBna.

ILHCCCPT&HHH ABJISICTCS 3daBEepHICHHBIM HaYyYHbIM HUCCIICJOBAHHUEM,
COOTBETCTBYET KPUTCPHUAM 000CHOBAaHHOCTH U JOCTOBEPHOCTH, COACPKHUT HOBBIE
Hay4HBIC pE3YJibTaThl, CYLIECTBCHHbLIE HE TOJIBKO C Teopem‘{ecxoﬁ, HO H
HpaKTH‘IeCKOﬁ TOYKH  3pEHHA. DTO TMO3BOJISET Opu3HaTe COOTBETCTBHUEC

AUCCEPTALIMU BCCM HEOOXO0IMBIM KB&IIH(DHK&HHOHHHM TpCﬁOBBHHHM.



BriBoa

ucceprauus PaxumoBa 3oxupa HOcynoBuda Ha Ttemy: «Passutue
(UHAHCOBOTO HHCTPYMEHTAPHA OTBETCTBEHHOIO HHBECTHPOBAHHSD) COOTBETCTBYET
OCHOBHBIM TpeboBaHMAM, ycTaHOBIeHHBIM [Ipukazom ot 19.11.2021 Ne 11181/1
«O nmnopsnke nOpucyxaeHHs ydeHbix creneHeli B Cankr-IlerepGyprekom
rocyiapCTBEHHOM YHHMBEpPCHTETe», a couckarens PaxumoB 3oxua HOcymosuu
3aCy)KHBAET NMPUCYKIEHUS YYEHOH CTENeHH KaHAuJaTa 3KOHOMHYECKUX HayK I10
HaydYHOUW cneuuansHocTd 5.2.4 — OunaHcel. Hapymenms nyHktoB 9 u 11

ykasanHoro [lopsaka B quccepTrallii He OOHapYIKEHBI.

Unen quccepTaniHOHHOTO COBETA,
upodeccop kadeapsl GUHAHCOBOTO
mesekMeHTa YO o «llonecckumit
roCyAapCTBEHHBIH YHHBEPCHTETY,

1.3.H., mpodeccop

A.B. KueBuu
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