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BEICIIIETO 0OpazoBaHus MockoBcKkod o0i1acTé MOCKOBCKOIO rOCyHapCTBEHHOTO
00JT1aCTHOTO YHHUBEPCHUTETA Ha AUCCepTallMoHHYI0 paboTy Kannoxosoi MapuaHHBI
MuxaitnoBHBI «Pa3Butue (bHMHaHCOBBIX UHCTPYMEHTOB peanuzanuu
WHBECTHUIIMOHHBIX IIPOEKTOB B CUCTEME OOpalleHHs C TBEPABIMU KOMMYHaJIbHBIMH
OTXOAAaMMW», NPEACTAaBICHHYI0O Ha COHCKAaHHME YYEHOM CTENeHM KaHauaaTa
5KOHOMHUYECKUX HayK IO crielHabHOCTH 5.2.4. — DUHAHCHI

AKTYyaJIbHOCTb HCCJIEeOBAHUA

YcKopeHHOe HapacTaHHWe 3KOJIOTUYECKHX IIPOTUBOPEYUM B COLMAIBHO-
DKOHOMHMYECKMX CHCTEMaxX pa3InYHBIX YpPOBHEH MJHKTyeT HEOOXOAUMOCTb
(GhOpMHUPOBaHHUS COOTBETCTBYIOIIUX CHCTEM YIpaBIeHHUS MPOIECCOM 00eCIeYeHHUs
HE TOJIBKO SKOJIOTHYECKOW Oe30MacHOCTH, HO M 3KOJOTHYECKOTO O3J0POBIIEHHUS.
CoBpeMeHHOe OOIIECTBO CTPEMHUTCS BBINTH Ha HOBBIM BUTOK B3aUMOJEHCTBUS C
IPUPOJON — TO, YTO ceidyac Ha3bIBaeTCs KOHLEMLMENW YCTOMYMBOIO pa3BUTHUA. B
OCHOBE 3TOH KOHIIENIIMH — MEepexoj Ha paloHalbHOE pecypcomnoTpelieHue H
SKOJIOTMYHBIM 00pa3 >xu3HU. [lepexon Ha NPUHIUIBI YCTOMYMBOIO pPa3BUTHUSA
3KOHOMUKH HallpsSIMYIO CBSI3aH C PEIIEHUEeM 3KOJIOTUYECKUX MpoOaeM, B TOM YUCIIE
TEHICHIMEN MpOrpecCUpyIolIero pocTa KOJIMYecTBa OOpa3yoIIMXCsl TBEPABIX
xoMmyHanbHbIX oTX0m0B (TKO). B crpanax EBpomeiickoro coroza (EC) mns
pelmeHusl 3TOM MpoOieMbl CO3Mal0T KOMILJIEKCHBIE CHCTEMBI OOpalleHHsl C
TBepAbIMU Ouosiorudeckumu otxogamu (TBO), Brirovaromue c60p, COPTUPOBKY H
BOBJICYEHUE YTUIU3UPOBAHHOTO CHIPhS B TMepepaboTKy U 3KOJIOTMYECKH
Oe3omacHoe oOe3BpexkuBanue. Co3gaHHe TaKUX CHCTEM, B CBOIO OYepenp,
3aTparvuBaeT pelIeHHe IeJoro psAfa acleKTOB (COLMAIbHBIX, YKOHOMUYECKUX,
HOPMAaTUBHO-IIPABOBBIX, YITPaBIeHYECKUX, TEXHUUECKUX ).



CorjacHOo peanuszyemoro B Poccum ¢ 2019 r. HaIMOHAJIBHOIO IPOEKTA
«DKOJIOTUS», YTBEPKAECHHOIO MPE3UuyMOM Cosera npu Ilpesunente P@ mo
CTpaTervyecKOMy Pa3BHTHIO M HAlMOHAIBHBIM IPOCKTaM Ha 2019-2024 r.,
npotokon ot 24.12.2018 Nel6 (penepanphas mporpamma «ducras CTpaHay),
pa3pabOTaHHOrO B  HCIIOJIHEHHE Vkaza Ilpesumenra Poccun o0 IHemax H
CTpaTernyecKux 3ajadax B YacTH SKOJOTHHYECKOro ONarornoyiyuust pelarTcs
ClIeIyIOIIHE 3a1a4u:

— (GopMHUpPOBAHHE KOMIIEKCHOH CHCTEMBI o6paienus ¢ TKO;

_ CO3MaHHe COBPEMEHHOW WMH(GPACTpyKTyphl MO cbopy, COpPTHPOBKE U
nepepaboTKe OTXO0B;

— pa3paboTKa pa3NMYHBIX (QUHAHCOBBIX MEXaHM3MOB HX peanu3aluu, 4TO
COOTHOCUTCS Taike W ¢ uensiMa CTpaTerMd pasBUTHSA NPOMBIIUICHHOCTH IO
06paGoTKe, yTWIM3aLMK W  OOE3BPEKMBAHUU  OTXONOB NPOM3BOACTBA |
notpe6nenus, YTBEPKIEHHOM  PaclOpsHKCHUEM [TpaButensctBa PO oT
25.01.2018 1. Ne 84-p.

PelreHye yKa3aHHBIX BBIIIE 3a71a4 B yCJIOBUAX OrpaHUICHHOCTH 010 KETHBIX
BO3MOJKHOCTEH  OOYCIOBIMBaeT  HEOOXONMMOCTh — NPHMBICYCHUA  YACTHBIX
MHBECTOPOB M pa3pabOTKH COOTBETCTBYIOLIMX MEXaHM3MOB (pUHAHCUPOBAHUS
CHUCTEMBI 0OpallleHHsI C TBEPALIMA KOMMYHaIbHBIMI OTXOAAMH.

Ananuz cmenenu paspabomanHocmu u36paHHol membl. Kak mpencraBisercs,
aBTOPY YIAIOCh IIPOBECTH aHaNU3 PaHee BBIABUHYTHIX TEOpHii U KOHUEMIHUHA TI0
n36paHHON TIpo6JeMaTuKe, BBIABUTH MX JOCTOMHCTBA M HENOCTATKH, a 3aTeM
060CHOBaTh cOGCTBEHHYIO runore3y. OG0CHOBAHHOCTE OCHOBHBIX TEOPETHIECKHX
[OJIOXKEHMH B JUCCEPTAIUH MOATBEPXKIeHA COOTBETCTBUEM copMyIUPOBAHHBIX
aBTOPOM BBIBOJIOB COBPEMEHHBIM TCH[CHIMAM B PasBUTUH TEOPHH WHBECTHLIUNA U
dHMHAHCOB, a TaKKe CYKIEHWSIM BeIylIMX OTCICCTBEHHBIX 1 3apyOexKHBIX
aBTOPOB, 3aHUMAIOLIMXCS MCCIIENOBAHUEM CXOXKel MpoOIeMaTHKH.

ChopMyIupoBaHHble B JHUCCEPTALMOHHOH paboTe Hay4HBIE MOJIOXKEHHS,
PEeKOMEHJIALMK, BBIBOJABI W IPENNOXEHMs, OCHOBaHHBIC Ha 00001IeHUH
OGIIMPHOTO TEOPETHYECKOr0 M H3BICKATENECKOrO Marepuana, COOTBETCTBYIOT
MIOCTaBJIEHHOM 1eNTU U 3ala4aM MCCIIeIOBAHMUS.

OCHOBHOE coJep:KaHHe HCCIeJ0BaHUs MPEACTaBIEHO BBEACHUEM, TPEMs
IaBaMM, BHIBOJAMH IO KaXKIOH IVIaBe, 3aKJIH0YEHUEM, CIIMCKOM HCIIONIb30BAHHbIX
HUCTOYHHKOB U MPUIOXKEHUAMHU.

Bo  egedenuu  OOOCHOBaHA  aKTyalbHOCTh  TEMBI  JIUCCEpTalliH,
IpOaHAIM3HUPOBaHa CTEIeHb €¢ Pa3spabOTaHHOCTH, ONPEACNCHBI HEJb U 3a/adh,
O0OBEKT M NpPEIMET HKCCIEeJOBaHMsl, PACKPHITHI IMOJOXEHHA HAYYHOH HOBH3HBEI,
TeopeTHdecKasi W MPaKTHYecKas 3HAYUMOCTb, TEOPETHKO-METONOJOrMiecKad u
nH(opMannoHHas 6a3a HCCIeIOBAHNS.

B nepsoii znase «OCOOEHHOCTH (QUHAHCHPOBaHMSA WHBECTHIMOHHBIX
npoekToB B cucreme obpamenus ¢ TKO» pacKphIBaeTCs KOHICHIMA CHCTCMBI
oOpallleHrss ¢ TBEPABIMM OTXOJaMU Kak OCHOBa pehOpMUPOBAHUS CHCTEMBI
obpaleHuss ¢ TBepABIMH KOMMYHAJIbHBIMH OTXOAaMU B Poccun. Ilpencrasinen

2



AHAIN3 CYILECTBYIOMIEN TEXHONOIHYECKOW HHPPACTPYKTYPhl CUCTEMBI OOpaIleHUs!
¢ TKO B P®, xorophiii moka3zam He0OXOAMMOCTb KOMIUIEKCHOIO TOAXona K
pedopmupoBanuio cucteMbl oOpamenus ¢ TKO B pernonax, 4ro TpeOyeT
3HAYUTEIBHOIO o0o0beMa (HUHAHCOBBIX pecypcoB. IIpoBeleHHBIM — aHalU3
CyIECTBYIOIEro MexaHu3Ma (pUHaHCHpoBaHHs cucTeMbl obpamenus ¢ TKO u
IPeAyCMOTPEHHOTO I MPpoBeaeHHs] pe)OpMbl B 3aKOHOJAATEIbHO-HOPMATUBHBIX
JIOKyMEHTaX MOKa3al OrPaHMYEHHBIA TepeYeHb HUCIOIb3yEMBIX (HHAHCOBBIX
UHCTPYMEHTOB U PbIYaros.

Bo emopoii 2nage «llogxompl K pPa3BUTHIO (DMHAHCOBBIX HMHCTPYMEHTOB
peanu3alyy MHBECTHLIMOHHBIX IPOEKTOB B CUCTEMe OOpalleHHs ¢ TKO B Poccun»
IpeaIoKeHbl Moae T (GUHAHCUPOBAaHMS WHBECTULIMOHHBIX IIPOEKTOB B CUCTEME
obpamenus ¢ TKO, ompeneneHsl uxX MperMMyIlecTBa M pUCKU. Jlnsd pa3paboTKH
CUCTEMBI TIOKazaTelel M MHAMKATOPOB A(P(PEeKTUBHOCTH (PUHAHCUPOBAHUS
MHBECTUIIMOHHEIX IIPOEKTOB JJIs CTEMKXOJIIEPOB, BBISIBIEHBI (DAKTOPEI, BIUSAIOIINE
Ha BbIOOp Mozenu dhuHancupoBaHus cucteMsl TKO.

Tpemovs znaeéa «IIpakTWKa WCIONB30BaHUS (PUHAHCOBBIX HHCTPYMEHTOB
peanusaluy MHBECTHUIMOHHBIX IIpOeKToB B cucreMe obpamenus ¢ TKO»
MOCBAIIEHA pa3pabOoTKe METOAMYECKOr0 HHCTPYMEHTApHs, BKIIIOYAIOIIECTO
pa3paGoTKy M ampobaluio ajiropuTMa BblOOpa MoJenH (UHAHCUPOBAHHUS
MHBECTHUI[MOHHBIX IIPOEKTOB, peain3yeMbIX B cucteMe obpamenus ¢ TKO.

B 3aknioueruu n3noxeHbl OCHOBHBIE BEIBOJBI M PE3YJILTATHI HCCIIEIOBaHUS.

AHa/IM3 HMCHOJbL3yeMOW B HCCJIeJ0BAaHHMH HCTOYHHKOBOH 0a3bl. Bce
MaTepuasbl, 3aMMCTBOBaHHbIE KanmoxoBoit M.M. U3 4yXHX TeKcToB (pabor),
ohopMIIEHBI B TEKCTe [AWUCCEpTAllMKd HaUIeXalluM o0pa3oM ¢ yKa3aHHeM
HUCTOYHHKA 3aMMCTBOBaHHS, YTO COOTBETCTBYET IIYHKTYy 14 TIOJIOXKEHHUS O
IPUCYKAEHUM Yy4yeHbIX cremeHeir Ne842 ot 24.09.2013 r. (B medcCTBYyrONIEH
pemaKIlumn).

B npuioskeHHsiX TpeacTaBleHa SMIMpHYeckas Oasa HMCCIENOBaHHUA, HeE
BOIIIE/IIIasl B OCHOBHOE COJIep)KaHnue paboThI.

Hay4ynasi  HOBHM3HA  HCCJI€JOBaHHMsSl  OIpPEAEIAETCA  CIEIYIOUIUMHU
pe3yJbTaTaMH, OTIHYAIOIIUMHUCS OT paHee OMyOJIMKOBAaHHBIX IPYTMMH aBTOpaMH
0 JAaHHOW mpobieMarvke M HaxXONANIMMHCSI B paMKax IacropTa Hay4HOH
criequanbHOCTH 5.2.4. — OUHAHCHI:

— 000CHOBaHBI KIIIOUEBBIE 3JIEMEHTHI MeXaHu3Ma (UHAHCUPOBAHUSA CHCTEMEI
o0palleHus ¢ TBEPALIMA KOMMYHAJIbHBIMA OTXOJaMH, BKIFOYaroliie (GpUHaHCOBO-
SKOHOMHYECKHE B3aMMOCBS3H OCHOBHBIX CTEMKXOJIEPOB 4YE€pE3 3KOHOMUYECKHE
peiuard U (QUHAHCOBBIE WHCTPYMEHTHI B COOTBETCTBUU C TEXHOJIOIMYECKHUMH
sTanamu cucteMbl oopamenns ¢ TKO (c. 36-41);

— MpeioKeH (QUHAHCOBBIH MHCTPYMEHTapUl peanu3alvyd MHBECTUIIHOHHBIX
IPOEKTOB B CHCTEME OOpallleHHus C TBEpAbIMH KOMMYHAJIBHBIMU OTXOJaMH,
KOTOPBEIA B  OTIMYME OT TPAAWIHAOHHBIX Mopenel  (UHAHCHUPOBAHUSA
TEXHOJIOTHYECKUX 3TAIOB, OCYIECTBISIOMNXCS Ha HIKHUX CTyNEHAX «JIeCTHULIBI
JlancuHKa» (3aXOpOHEHME, CKMIaHWe M YacTH4Has mepepaborka) cuctembl TKO,
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BKIFOYAeT TepedeHb MCTOYHUKOB M UHCTPYMEHTOB (MHAHCHPOBAHUS B TMOPSAKE
yOBIBaHUSA UX MPUOPUTETHOCTHU; JAHHBIE (DMHAHCOBBIE MHCTPYMEHTHI BCTPOCHBI U
peanu3yIoTcs Ha pa3IMYHbIX JTamax HernoYKU CUCTEMBI o6parenus ¢ TKO (c. 73-
o1

— 0BOCHOBAaH METOAMYECKHI HMHCTPYMEHTApHil IO BBIABIEHHIO, OTOOpPY U
rpynnupoBKke GaKTOpOB, BIHMSIOLWMX Ha BBIOOP MHCTPYMEHTOB (GMHAHCHPOBAHMS
LETIOYKH oOpaleHus & TKO, OTJIAYAIOLIUNCS MIpUMEHEHUEM
MOIM(UIMPOBAHHOTO METOIa CBEPTKH KPUTEpHEB U KOd(hGHUIMEHTa OJIM30CTH,
COCTAaBISIOIMMH  KOTOPOTO  SBJNSAIOTCS ~ (DMHAHCOBBIE M HE(HHAHCOBBIE
(kauecTBeHHBIE) yacTHBIE (akTopsl (c. 91-118);

— pa3paboTaHbl MOJIENH (MHAHCUPOBAHUS CHCTEMbI OOpAIleHHs C TBEPABIMA
KOMMYHaJIbHBIMM OTXOJaMH, OTJIMYUTETFHON OCOOEHHOCTBIO KOTOPBIX BBICTYNACT
HaJId4Yhe BO3MOXKHOCTH (OPMHPOBAHHs CHCTEMBI IIOKasaTeled M LEIEBbIX
HMHIUKATOPOB 3(P(HEeKTHBHOCTH (GHHAHCUPOBAaHWs WHBECTUIHOHHBIX MTPOCKTOB JJIA
CTEHKXONEPOB, MO 3HAYEHHIO KOTOPBIX MPOUCXOIUT DPAHKXMPOBAaHHWE MOJENeH
(MHAHCHPOBAHHUS U BKIIIOUCHHE UX B OPraHM3al[MOHHO-TEXHOJIOIHYECKHE LICTIOIKH
cucteMsl obparuenus ¢ TKO (c. 125-129);

— pa3paboTaH anropuT™M BHIGOpa KOHKPETHOrO (PUHAHCOBOIO HMHCTPYMEHTa
IUIS peanu3alliyl WHBECTHUMOHHBIX IIPOEKTOB B CHUCTeMe OOpalleHHs C TKO (c.
130-139).

TeopeTHuecKasi 3HAYHMOCTL HCCJIEAOBAHMS 3aKIIOYAETCS B 0OOCHOBaHUH
HAyYHO-METONMYECKHX M TPAKTUYECKUX pa3paboToK 1yt  (GHHAHCHPOBAHHS
MHGPACTPYKTYpHEIX HHBecTHIHH B Poccuu. Coznepxaliuecs B paboTe MaTepHalbl,
TEOpETHYECKHEe  IOJOXKEHHs, BBIBOABI ¥  PEKOMEHJAlMd  MOTyT OBITH
MCIIONBG30BAHBI: IpH JalbHEdIIeM pa3BUTUH TeOpHH (HMHAHCOB C YYETOM
oTpacneBoll crernu(UKy; NpU pa3paboTKe HOBBIX (UHAHCOBBIX HMHCTPYMEHTOB
peayii3alii UHBECTULIMOHHBIX IPOEKTOB.

IlpakTHyeckass 3HA4YHMOCTL HMcC/Ie]0BaHHusl. Pe3ynpTaTel HAy4yHOro
UCCIIEZIOBAHUS MOTYT HAaWTH peaju3aldio B [IeATEIbHOCTU BCEX Y4YaCTHHUKOB,
KOOPAHHHUPYIOLIUX cepy obpallleHHs ¢ oTxogaMM — MHHHCTepPCTBA MPHPOAHBIX
pecypcoB u skonoruu Poccuiickoit @enepanyu, MUHHUCTEpCTBA SKOHOMUYECKOTO
pasButus Poccuiickoit ®enepanyn, MuHKCTEpCTBA ¢bunancoB Poccuiickon
denepanun, MUHHCTEpCTBA —MPOMBIIUIEHHOCTH M TOproemu  Poccuiickon
Mepeparui. KoHKpeTHBlE pe3yJbTaThl MCCIEIOBaHUS — pPa3sBUTHUE CHCTEMBI
(MHAHCOBBIX WMHCTPYMEHTOB, a TAKX€ OPraHU3allMOHHO-YNPaBICHYECKHX U
(MHAHCOBO-5KOHOMUYECKHX MEXaHU3MOB OOecleyeHns] BHEIPEHMS CHCTEMBI
¢unancupoBanus npu obpamennd ¢ TKO Ha Tepputopuu Poccnu — roToBbl K
NpUMEHEHWI0O HA YpOBHE KOHKPETHBIX CYOBEKTOB, TPeNOTBPAIIAIOIIUX
SKOJIOTMYECKHE YIIepObl: JeMapTaMeHTOB IIPUPOJAONOJIB30BaHUs M OXPaHBI
OKpYXalollleW  Cpellbl,  KOMHUTETOB IO  JKOHOMHYECKOH  TIOJMTHKE,
NPOMBIIIJIEHHOCTA, WHHOBAIlMOHHOMY Dpa3BUTHIO W TPEANPUHUMATENLCTBY,
PETHOHANIBHBIX ~ ONEPaToOpoB, PE3HIEHTOB  OKOTEXHOIApKOB, PYKOBOACTBA
MycoporiepepabaThIBalOIX opraHusanyui. OTAeNbHbIC MOJOKEHUSA HACTOSILIECTO
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WCCIIE0BAaHUS MOTYT OBITH MPUMEHEHBI PYKOBOICTBOM IPOCKTHBIX KOMIIaHWH,

peanu3yoIUX NPUPOLOOXPaHHEIE U SHEProCcOeperaronie NPOeKTHL.

CreneHb [JOCTOBEPHOCTH M anpobauusi pe3yJbTaTOB HCCICAOBAHMSL.
OMOUPHUIECKYIO 6a3y COCTAaBMIIA CTATHCTUYECKHE NaHHBIC depepatbHON CITyKOBI
rocynapcTBenHoi crarucTuky (Poccrara), MUHHCTEPCTBA TPUPOAHBIX pECYpPCOB 1
sKkojiorMu Poccuiickoit ®Denepanuy, WHCTUTYUHOHAIBHBIX CTPYKTYp CHUCTEMBI
obpamenns ¢ TKO, uHpOpMAlMoHHON 6a3bl Bloomberg, omy6GnuKoBaHHbBIE
pe3yNbTaThl OTEYECTBEHHBIX M 3apyOexHBIX WCCIIeOBaHUM 1o TpobieMam
dopmupoBanus cuctembl obpamenus ¢ TKO, a Takke SKCHEPTHBIE OLCHKH H
pacueTsl.

OCHOBHBIE DE3YJBTAThl JMCCEPTALMOHHOIO HCCIIEA0BAHNSA o0CYy)KIaNNuCh U
MOJIy4HMIH OfoGpeHMe Ha HAydHBIX KOH(EpPEHUHAX paslIuiHOro ypOBHI H
M3BECTHBI HAYYHOMY COOOILECTBY.

3amMeuyaHHs, THCKYCCHOHHBIE CYKIeHHUS:

1. JluccepTaHTOM  HCTIONB3YeTCS — METOJMYECKHH WHCTPYMEHTapui IO
BBISBJIEHHUIO, OTOOpY M TpYINHPOBKE (AKTOPOB, BIMAIOIIMX Ha BBIOOD
Monenedl ¢uHaHCHpoBaHMs wenoukn obpamenus ¢ TKO, BKJIFOYAIOIIU I
MOZM(UIIMPOBAHHEI METOX CBEPTKH KpuTepueB (CTp. 97-118). Bmecte ¢
TeM, B TEKCTe AMCCEPTALIMOHHOTO MCCIIEI0OBaHNs aBTOPY CIIeA0BAJIO 651 Ooee
JeTaJbHO OMKCATh MOCIENOBATEIPHOCTE (POPMHUPOBAHUS M HCIIOIb30BAHHA
MaTpHUIGl ~ anbTepHATHB MNP  BbIOOpE COOTBETCTBYIOILIEH  MOJENH
(GbuHaHCUPOBAHHUSI.

2. 3acnyxuBaeT BHUMaHUs pa3pabOTaHHBIA aBTOPOM aJIrOPHTM BEIOOpa MOZENN
(QHHAHCHPOBAaHUsST WHBECTHIHOHHBIX MPOEKTOB, CIEAYs KOTOPOMY MOXHO
MpUHTH K Haubojee Ie1ecoo0pasHOMYy CIEHApUIO Ppa3BUTHA CHCTEMBI
obpamenns ¢ TKO (ctp. 138-140). Onnako B paboTe He MpPENCTABICHEI
IIpaKTUYECKME TIONOXEHUS II0 pealu3aldd NpeIoKEeHHOro ajlropurMa
BeIOOpa  Mozenu  GMHAHCHPOBaHWMSA  WHBECTHMIMOHHBIX  IPOCKTOB,
peannsyeMblx B cucreMe obpamenus ¢ TKO Ha marepranax KOHKPETHBIX
IPEANPHUATAN 1O YTHIM3ALMH K OTXOJIOMepepaboTke B aHANM3HUPYEMBIX
pernonax (Bnagumupckasi, FiBanoBckas 1 MocKoBcKast ob6nactu). Cnenosaio
6Bl MaTh MOSICHEHHUS, [TOYEMY aBTOP BbIOpall MMEHHO AAHHBIE PErHOHBI UL
anpobaIuy pe3yabTaToB paboTEL.

3. Apropedepar Mor Obl cojepxarh Oonee MONPOOHBIC PEKOMEHJALUM IIO
(OPMHUPOBAHMIO 3KOCHCTEMBI U pealu3aluu MoAenei (buHAHCUPOBaHUA
HWHBECTHUITUOHHBIX POEKTOB.

4. B mnpoaeMOHCTPUPOBaHHBIX MOJENAX (HUHAHCUPOBAHUA HWHBECTHIIMOHHBIX
npoekToB B cucteMe obpamenus ¢ TKO He npencTaBieHa UX KOMMepiecKas
3(heKTUBHOCTB.
3akmouenne. J[uccepTaronHOe MccilenoBaHue «Pa3BuTve (UHAHCOBBIX

MHCTPYMEHTOB peany3alii WHBECTUIMOHHEIX MPOEKTOB B CHCTEMe 0OpallleHHs C

TBEPABIMA KOMMYHAJBHBIMA OTXONAMK» MpPEICTaBIsAeT COOO0H aKTyaJbHYIO,

CaMOCTOSATENBHO BBIMOTHEHHYIO HAayYHO-KBATH(HKALMOHHYIO paboTy, HMEOILyIO
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3aBepLIEHHBIA XapaKTep, MOCKOJIbKY IIOCTaBJIeHHBIE aBTOPOM 3a/adi DCHICHbI
JOCTATOYHO IIOJIHO M Ha JOJKHOM Hay4YHO-TE€OPETUICCKOM YPOBHE.

Conepxanue apropedepara U oImyOIMKOBaHHBIE aBTOPOM paboThl OTpaXKaroT
coJiep)KaHhe TUCCEPTALIMOHHOTO MCCIIeTIOBaHMUS.

Hucceprauus  «Pa3Butve  GQUHAHCOBBIX ~ MHCTPYMEHTOB  pealu3aluu
WHBECTUIIMOHHEIX POEKTOB B CHCTeMe OOpalleHHs ¢ TBEPABIMU KOMMYHaJIbHBIMU
OTXOJIaMHM» BHOCHT CYILIECTBEHHBIH BKIIaJ B pa3BUTHE (GMHAHCOBBIX OTHOIICHUH B
ciucreMe TKO ¥ COOTBETCTBYeT MACMOpTy HAaydHOM CHENMaNbHOCTH 5.2.4. —
®uHaHCHl (OTpacih HAyK: SKOHOMHYECKHe HayKW): I.I. 7 «OuneHKa CTOUMOCTH
QMHAHCOBBIX AaKTHBOB. YIpaBleHHe MOpTheneM (QUHAHCOBEIX — AKTUBOB.
VIHBECTUIMOHHBIE pelleHHs B (QuHaHcoBoi coepe»; m. 20 «PDuHAHCOBbBIE
MHCTPYMEHTHI U OTIEPALlAH C HUMM»).

Hucceprauuonnoe ucciegnosanne Kangoxosoii MapHaHHbI MuxaiJIOBHbI
«Pa3BuTHe (HHAHCOBBIX HMHCTPYMEHTOB peajii3allid HHBECTHIHOHHBIX
NPOEKTOB B CHCTeMe O0pallleHHsl ¢ TBepAbIMH KOMMYHAJIbHbLIMH OTXOAaAMHK»
COOTBETCTBYeT KPHTEpHUAM, yCTaHOBIeHHbIM ILIL 9, 10, 11, 13, 14 «Ilonoxenus o
NPUCYXNEHWH  yYeHBIX  CTelleHed»,  yTBepxjeHHoro  IlocTanopienuem
ITpaBuTensctBa Poccuiickoit ®@epepammu ot 24 centsiops 2013 roga Ne 842 (B
HelCTBYIOIEH peNakKiyy), a €ro aBTop 3aclyXXKHBaeT MPUCYXKACHHS HCKOMOM
yUeHO CTeleHH KaHIHJaTa SKOHOMUYECKHX HayK MO CIelMalbHOCTH 5.2.4. —
OUHAHCHL.

OT3BIB TOArOTOBIEH JOKTOPOM 3KOHOMHYECKMX HayK (CIENHalbHOCTH
08.00.05 — DKOHOMHKA M YIpABIEHHE HAPOIHBIM XO3SHCTBOM), MPO(ECCOPOM,
npodeccopoM Kadeaphl MPOeKTHOro U (GyHKUHOHATBHOrO MeHemkmenTa MI'OY
XKentenkoBeIM AnekcanapoM BrangumMupoBu4deM.

OT3bIB OOCYXIEH W OmOOpeH Ha 3acellaHuM Kadeapbl MPOEKTHOro U
QYHKIMOHATFHOTO  MEHEKMEHTa [ 0CylapCTBEHHOro  00pa3oBaTelbHOro
yupexxJeHusl BHICIIEro obpasoBaHus MockoBckod o6msactd  MOCKOBCKOTO
roCcyIapCTBEHHOTO 00JIaCTHOrO YHMBEPCHTETa, IIPOTOKON 3aceqanus Ne 3 ot 23
ceHTs0ps 2022 ropa.
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