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OfOEy BO <(DunaHconnfi yHl4Bepcurer

upu flpanl4rerlbcrBe Poccuficrofi
Oe4epaqzu>
no 3aIIIr{Te AuccePT a\uit'
Ha coLIcKaHI,Ie yqeHoft creueHu KaHAI4Aara

HayK, Ha col4cKaHIle yuenofi crerleHLl

AOKropa HayK

OT3bIB
Ha aBTopeS epar ALIccepTaIIull C onoereaa Cre S ana An aroJlbeBuqa

lry <Paranrue MeroAoB SuHanczpoBaHLlr opraHu3allzft vrysrrrcanrnoi kIHAycrpI4I4

crroJrb3 oBaHr{eM quQponrrx $nHau coabtx aKTuBoB)), npeAcraBJIeHH ofi sa coLI cKaHLre

yuenofi crerreHr4 KaHAuAara gKoHoMr4tIecKlIX HayK rlo cleqnarlbHocrll
08.00.10 - @ptrancbr, AeHe)Knoe o6paqeHue lr KpeAur

TeMy <<PagsLITHe MeroAoB

c LrcnoJIb3oBaHLIeM quQPonux
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,{uccepraqr{oHH€1f, pa6ora Cononresa C.A. Ha

cup o B aHlr.f, opraHl4 s aIIufi My3brKarlbn oft ztt4y crpuu

aKTlrBots) rrocB.f,rrleHa aKTyaJrbnofi npo6JleMe coBeplueHcrBoBaHuf, MeroAoB

poBaHllf, oprannsaqnft B ycJIoBLI.trx uepexoAa K qzQponrrrra MeroAaM

ficraonaHpl.f,.

SHOCTb KOTOpbTX

MeHToB turbrepHarlrBHbrx MeroAoB QuHancnpoBaHllf, B rlpeAMernofi o6lactu, rAe oHI4

He rrpqMe1flIrneb, a raKxe ucrroJrb3oBaHlleM quSponrrx SunaHconbrx aKTIIBoB I4

brx Sunanconrrx rexnonornfr AIrfl coBeprIreHcTBOBaHLIt npoqeccoB

r4p aBalJvrs, opraHLI3 aIIUn.

B upone,4eHHoM LrccJreAoBanuu rroKa3aHo, qro oAnofi u3 npwruH, cAep)KprBaroulllrx

BrrTue My3blKallbnofi uH4yCTpVIL tBJlteTc.tt [poTkIBopeqkIe MeXAy TpaAkIIIuoHHbIMI4

QuHancnpoBaHrrr u oco6enHocrf,Mlr $rEnaHcono-xossficrneunofi Aef,TeJIbHocrI4,

cyrquMa oppaHr43arluf,M My3brralrHofi LrHAycrpLrtI, Koropble 3aKrloqarorct B BbIcoKoI4

HayuHaa HoBLr3Ha Aprcceprarluu o[peAeJlterct cneAyloqnvr: err6opoM B KaqecrBe

I,ICCJIEIOBAIIIlIfl opraHlasaqnfi Ivrysrrralrnofi ]slHl.ycrpuw, QzHanconaa

He.IIoCTaToIIHo LICcJIeAOBaHa, IIOPIcKOM uyrefi [pLIMeHeHI4lI

uHTeJrJreKTyanrnofi co6crseHHocrr4 B Karluralle opraHl43agutrt, npoeKTHoM xapaKTepe
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bHocrLr, [puHaAJrexHocrpl rc MCfI, orcyrcrBldra o6qeuprrHtrhlx

eca, aKTr{BHoM BHeApeHI{I{ qra$poanx MeroAoB BeAeHI{f, 6usHeca H

MCTOAOB OIIEHKI{

pf,IoM,qpyfLrx.

Qz

Ha ocnose rrr{areJrbHoro u3yqeHuf, ualurugalpeAMerHofi o6nacrn uccneAoBarrus.

M MelrcAyHapoAHoro u poccnficKoro onbrra aBTopoM noKa3aHo, rITo rPaAzIInoHHbIe

QunancupoBaHl4.rr B coBpeMeHHbrx ycnoBll.trx He BbIrIoJIHtIor cBollx

MraqecKr,rx $ynrcqufi n ue o 6ecleqrlBaror S opunpoB€rrrkr e Heo6xo4IaMbrx LI crorrHpt KoB

clrpoBaHr{r opraHlrsaqzfi My3brKzrJrbnofi un4y crpvrLr, Koropble 6rr cnoco6creonarz

ycrofiuuaoMy pocry Lr pa3Bktrrrro. 3ro oco6eHHo tBHo rlpotBnterct B ycnoBrlf,x

ficrcoft gKoHoMtrKLr, Koroparr He no3BoJr.f,ror opraHr{3arlrttM My3blKturbHoft utt4ycrpuu

nofi uepe pealrl3oBarb I4x coBpeMeHHrrfi grconoMnqecKufi uoreHqzan.

A

uc oJrb3oBaHbr LIHcrpyMeHTbI, csoficrneHHrre arrbTepHaTHBHbIM

Wzyw,npo6neurr uplrMeHeHus.rparyr\rroHHbrx MeroAoB SuHaucupoBaHlIt, aBrop

BbrEroA o roM, qro Anf, QunancupoBaHns. TBopqecK[x opraHusaqufi Moryr 6rrrr

MeTOAaM

wpoBaHufl! TaKHM KaK LIHBeCTUqLIOHHOe, npOeKTHOe U BeHqypHoe

cr4poBaHlre. V.rurnrBur npoqeccbr qzSponofi rpancSopMalluu oKoHoMkIKlI aBrop

Baer Ha neo6xoAraMocrb ricnoJrb3oBalns.qzQponux SzHancoBbrx aKTrBoB (rorceuoa)

eHHbrx SuHanconbrx rexHonorzfi AJUr pernelnnfl, 3a4a'uu coBepueHcrBoBaHnrl

B @unancupoBaHr,rf,. 3ro rro3BoJurJro npeAJIo)KLITb ronruner<cHufi MeroA,

ft cornacoBarb orAeJrbHbre raHcrpyMeHTbr rpaAI,IIII4oHHbrx u aJIbrepHarI,IBHbIX

Me T4HCTpyMeHTOB Tp aAHIII4OHHb[X

nrrx SznaHcoBbrx aKTprBoB (rorcenon) u rexHoJlorlru pacnpeAeJreHHblx peecrpoB

Jro B ocHoBy rpeAJro enHofi aBropoM KoHIIelqEn quQponofi Qznancoeofi eKocl4creMbl

u3arlvu My3blK€Lrrbnoft zulgrcrprlu.

flpapuuecrax 3Harrr4Mocrb pa6orrr uoAKpe[JIeHa paspa6orrofi MeroAkIKI4

foToBKlt u lpoBeAeHr{fl rrporleAypbr ((lepBnqHolo pa3MeIIIeHI4t TOKeHOB)) (ICO),

4on SunaHclrpoBaHr,r.f, c oco6eHHocr.fiMu QnHancoso-xogsficreeHnofi AetreJlbHocrl4

nsarJuir uysuxalrnofi uHry crpLrkr. O6re,unneHpIe na eAunofi TexHoJlorn'{ecrofr

r,r arrbrep H arkl BHbrx Mero A o B Q zn aHc zp oBar;.vIfl ,,

qz

JIE.

op

aulefi B ocHoBe IIHQponofi SzuaHconofi sICocucTeMbI opraHLI3aIILM.



Anrope$epar Arrcceprarllrr4 Harrr4caH Jrof,r4tlHo, xopourl4M HayrIHbIM q3bIKoM,

o rroJIHo oTpaxaeT p$yJIbTaTbI npoBeAeHHOro I4CCneAOBaHprs, 14 r4x

xoporxeM HayqHoM ypoBHe HccJreAoBallufleHTarIWO, rrro TaKXe cBLrAereJIbcTByer o

coorBercrBtr.f, ocHoBHbrM rpe6onaHuau, npeAbflBJIteMbIM K AtlccepraurroHHblM

Pesyltrarrr AplccepralluoHnofi pa6oru aupo6upoBaHbl Ha Ha) IHbrx

$epenqrarx z ouy6nuKoBaHbr B peqeH3upyeMbrx xypHaJlax, BXoAtIqLIX B llepeuenr

B rcaqecrse 3aMerraHru MoxHo o6parurb BHnMaHue Ha ynpouleHHufi noAxoA K

Ke cTolrMocTr4 rrptrBJrerreHr4r KankrTarra [ocpeAcTBoM npoBeAeHI{lI ICO/

AnropeQepar Aucceprarluv Ha reMy <PasBIarI4e MeroAoB QzHancnpoBatnfl
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cyxAeHkrll rreHb[x crerreHelr, a ee

oft crerleHI4 KaHAI,Irara

00.10 - @unancbr, AeHexnoe o6paqeHr{e rr KpeALIr (stconouvlqecKrle nayrcu).

rqHfi KaQeApofi reopull KpeArrra

I{HAHCOBO| O MEH E,IIX(MEHTA

rcr-flerep6yprcroro
AapcTBeHHoFo yHHBepcpITeTa

rrrysrrratrnoft LIHAycTpLIu c ucroJlb3oBaHueM quQponrrx QzHaHconrrx

BOB) nO3BOJrteT CAeJraTb BbTBOA o ed coorBercrnuu rpe6oBaHkr.aM flonoxenus' o

aBTop Cononree C.A. :acrry)Kl4Baer npucyxAeHurl

SKOHOMLIqeAKLIX HayK IIo cneullaJrbHocrl4

9KCTHOMEqeCKT4X HayK, n Bra.4uvrzpoBHrI
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rrlrcb upo$ecco pa klnanoaa B.B. 3aBeptrc

I23, Cayrcr-Ilerep6ypr, yl. r{afi ro ncHoro, 4. 62

7 (S 12) 3 63 -67 -7 6, E-mail : viktor. ivanov@spbu
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