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OT3bIB
Ha aBropedepar auccepraunn Hukndoposoit Hatanen CepreeBHbl
«YrpaBiieHHe MPOMBILUIEHHbBIM IPEANPUATHEM 10 [T0Ka3aTe/sIM
ero JUHaAMHUYECKUX CITOCOOHOCTEW», MPeACTaBICHHON Ha COMCKAHWE YYEHOH
CTeNeHU KaHAMJaTa SKOHOMUYECKUX HayK 1o HaydyHoH crieuranbHocT 08.00.05 —
«DKOHOMHKA U yIpaBjieHUe HapOAHbIM XO35HCTBOM (9KOHOMHKA, OpraHu3alus 1
YIIpaBlIeHUE TIPENPUSITHIME, OTPACISIMH, KOMIUIEKCAMH: NPOMBILIJIEHHOCT)»

AKTyanbHOCTh TeMbl auccepraiuoHuoro uccienosanus H.C. Hukudoposoit B co-
BpEMEHHBIX YCIIOBHSX OBICTPBIX U3MEHEHHH cpe/ibl He BbI3bIBAaeT COMHeHHUH. Tak, nepexon
k Uuayctpun 4.0, Brimovatoieid B cedst kubepuznueckue cucteMsl, MIHTEpHET BelleH,
00JiayHble BBLIYMCJIEHMSI, HECeT 32 COOOM HOBBIM ypOBEHb OpraHu3aluu MPOH3BOACTBEH-
HBIX IPOLECCOB. B 9THX YCIOBUSIX B CUCTEME yNpaBJIeHHs! TPOMbBILIICHHOIO MPeTPUsTHS]
NOSIBJIAIOTCS HOBBIE 3a/auM, CBSI3aHHBIE CO CBOEBPEMEHHBIM BBISIBJIEHHMEM HACTOSIIUX U
OyAylIMX W3MEHEHWH BO BHEIIHEH cpele, TpaHC(opmaluell CBOMX pecypcoB u OusHec-
nporeccoB. Jluccepraunontoe uccnenoanne H.C. Hukudoposo#, nocssiiteHHOe coBep-
LLIEHCTBOBAHKIO YIIPABJIEHHUS POMBIIIIEHHBIM NPEANPUATHEM Ha OCHOBE IOKa3aTeliel ero
JUHAMHUYECKUX CIIOCOOHOCTEH, CMOCOOCTBYET pPELIeHUIO STHX 3a7ad M, CJIeA0BaTelIbHO,
SIBJISIETCSI AKTYyaJIbHBIM.

CreflyeT COrIaCUTBCS ¢ COJIepKaHUEM OCHOBHBIX I10JIOKEHUH JUCCepTalU, BBIHO-
cUMBIX Ha 3amuTy. C Hallel TOYKH 3peHHs], aBTOPY YAAloCh pa3paboTaTh HEOOXOIMMBbIH
METOJMYECKUH HHCTPYMEHTApUil yrnpaBileHUsl POMBILUIEHHBIM MPEANPUITUEM B COBpe-
MEHHBIX YCJIOBHSX, YTO, HECOMHEHHO, CIIOCOOCTBYET HapalllMBaHUIO 3HAHUM B 00JacT
yIpaBJIeHKs [IPOMBILIJIEHHBIM MPEANPUsITHEM Ha 0a3ze pecypCHOro mojaxoja. Ps u3 aTux
TOJIOKEHUI 00J1a1aloT IpU3HAKAMK Hay4YHOM HOBU3HBI U MPUKIAAHOK 3HaunmocTu. Cie-
JlyeT OTMETUTH TPEIOKEHHBIN KOIMYSCTBEHHBIH METO/l OLEHKH JWHAMHYECKUX CIOCO0-
Hocteit (c. 11-12), obocHOBaHHEM KOTOPOI'O IOCIYKHMIJIO YTOYHEHHE KJIHOUEBBbIX KaTero-
pUIi M KOHIENLKMHA peCypCHOro MOJX0Aa K CTpaTeruyeckomy ynpasieHuio (€.9), BbisiBiie-
HME CYIIHOCTHBIX CBOWCTB JMHAMHUYECKUX CIIOCOOHOCTEH MPOMBILUIEHHOIO MPEANPUsITHS
(c.10) u popMysiMpOBaHUE TIPUHLMIIOB UX OLleHKH (C. 11).

Obpaiaer Ha ceOs BHUMaHHUE JIOTHYHOCTh MCCJIEJ0OBAHMsl, €r0 BHYTPEHHEe e/IMH-
CTBO M NOAYMHEHHOCTH cHopMysiMpoBaHHON Lesnn. Pa3paboTaHHbI METOJ OLIEHKH JHMHA-
MUYECKHX CIIOCOOHOCTEH MOCIY XU OCHOBOW METOAMYECKOro IOJAX0Ja K YIpPaBJICHHUIO
IPOMBILIJIEHHBIM MPEANPHUSTHEM Ha OCHOBE IMHAMMYecKuX criocobnoctei (c.13-14, ¢.18-
20), ¥ H0BefieH 10 KOHKPETHOTrO, MPUIOAHOIO [Ulsl MPAKTHYECKOro MCI0Jb30BaHUs aJro-
putMa (c. 14, puc. 3), BKIFOUYAIOLIEr0 MAaTPULY MPUHATHS yIpPaBIEHYECKUX peleHui (C.
18-20).

C Hay4uHOW TOYKM 3PEHHUS] HHTEPECHO pelleH’e aBTopa 00 0ObeJAMHEHUH JIBYX KOH-
LeNLUuil: JMHAMUYECKUX CIIOCOOHOCTER M KOHLEMIHUU C1a0bIX PhIHOYHBIX CUIHANIOB. B pe-
3yJIbTaTe yaioch pa3paboTaTh HHCTPYMEHTAPUI NPOrHO3UPOBAHKUS U3MEHEHUH Ccpelibl (C.
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14-17), no3BosIoIMi TPUHUMATE YIIPEXKIAIOIIKMe YIpaBieHueckue peuerust. [Ipu atom
ciejlyeT OTMETUTh HeCTaHapTHBIH MaTeMaTHYeCKUH annapar, HCIOJb30BaHHbIN B pelie-
HuM >Tol 3anauum (c. 17,21).

Bmecre ¢ TeM, cle/lyeT yKa3aTh Ha OIpe/ie/ieHHbIe HeJJOCTaTKH pabOThI.

1. TpebGyer Gosiee HeTaIbHOrO MOSICHEHMS MOJXOJl aBTOpPa K OLEHKEe JWHAMHYECKHX
criocobHocreii. Tak, B aBTropedepaTe He MpeAcTaBieHbl CTATUCTHYECKUE T0Ka3aTelt, Ha
6a3e KOTOPBIX IPOU3BOAMTCSI pacyeT COOTBETCTBYIOLIMX IOKasaresei (CHibl AMHaMHYe-
ckux crnocodoHocTel Ha ¢. 10), 4To 3aTpy/iHIeT NOHUMAaHWE W OLIEHKY MPEJIOKEHHOrO B
pabore MeToja.

2. B tabnuue 2 (cTp. 17) aBTOp mpeicTaBiseT MaTpHUIly apXeTHIIOB (ha30BbIX MOpTpe-
TOB cJabbIX CUIHAJIOB M3MEHEHHUS Cpefibl, B KOTOPBIX IIpejjaraeT OLCHUBATh BJIMSHHUE
c1aboro curHajia Ha CTOMMOCTL OM3Heca, BBIPYUKY, IPUObLIb, HO HE pacCMaTPUBAET BIIH-
aaue ciaaboro curuaia Ha nokaszatenn «CF (cash flow)» w/unn «FCF (free cash flow)».
[lo HamleMy MHEHHMIO, YKa3aHHbIE MOKa3aTen ClelyeT y4ecTh Npu (OpMHUPOBAHUK Mart-
PHIIBI APXETUIIOB CJIA0BIX CUTHAJIOB U3MEHEHHUS CPEJIbL.

3. Ha Ham B3rJIsJ, NPeAIoKeHHbIe aBTOPOM apXeTHUIIbl 3aBUCUMOCTEH CJ1a0bIX CHIHA-
JIOB U Pe3y/bTaTOB JeATEeNbHOCTH IPOMBILICHHBIX IPEANPUATHI C HCoNb30BaHueM (a-
30BBIX TIOPTPETOB TPeOyIoT Gosiee riy0oKoi pa3paboTKK, MO3BOJISIOLICH ONUCHIBATEH LIK-
POKHX CHEKTp 3aBUCUMOCTEM TaKOro poja.

[Tosarato, 4YTO 3TH 3aMeuYaHMsi HEe CHIIKAIOT OOLIETo MOJI0KUTEIbHOTO BIeYaTIEHUS OT
paboThl M, HA HALI B3TJIS, MOTYT MOCITYKUTh HAalPaBJIEHUAMHA JULSl JalbHEHIINX HCCTIe0-
BAHUU.

O61uas xapakrepuctuka asropedepara aqucceprauuyn H.C. Hukudoposoi

B nenom, cyas no asropedepaty, padora H.C. Huxudoposoit otirvaeTcs BHYTPEH-
Hell JIOTHKOM, MOC/IeN0BaTeIbHOCTBIO M 3aBEPIIEHHOCTDIO, €€ pe3yJibTaTbl 00J1afaroT JJie-
MEHTaM{ Hay4YHOW HOBU3HBI U MPAKTUYECKOW LIEHHOCTH.

JluccepTalMOHHOE MCClieoBaHne cooTBeTcTBYeT Tpebosanusm BAK PO, npexbssiis-
eMBIM K JUCCepTallisIM Ha COMCKaHWEe YYEHOH CTENeHH KaHaAuaaTa 9KOHOMUYECKHUX HayK B
COOTBETCTBUM ¢ MyHKTamMu 9-14 «IlooKeHust O MPUCYKAEHUH YYEHBIX CTCIIEHEN», a ero
aBTop — Hukugoposa Harasnbs CepreeBHa — 3acily’KMBaeT MPUCYKACHHUS yICHON CTENEHH
KaHIMIATa YKOHOMHUUYECKMX Hayk mo crenuaibHocTd 08.00.05 — DKoHoMHuKa U yrpaBie-
HME HApOJIHBIM XO3SIMCTBOM (IKOHOMMKA, OpraHu3alus U yrnpabieHUe NPeANpUATUIMH,
OTpPAaCIIAMH, KOMIUIEKCAMU: IPOMBILIIEHHOCTD ).

JIOKTOp SKOHOMHYECKUX HayK, pogeccop

Kagepbl SKOHOMUKH U OPraHU3aLMKU IIPOU3BOICTBA
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