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OT3bIB

Ha aBTOpedepat auccepranuu Susapesa Kupumia AJleKcaHIpOBHYa HA TEMY:
«CoBepiieHCTBOBaHIE MEXaHM3Ma TIPHHSATHS HHBECTHIMOHHBIX pELIEHUI Ha OCHOBE
KOHUETILMK YCTOHYMBOTO PasBUTHs (Ha IIPUMepe METAILTY PrUYecKHX KOMITaH I )»,
NMPEICTAaBICHHON Ha CONCKAHUE YYEeHO# CTereH: KaHIH/1aTa SKOHOMHYECKUX HayK 110
crenuManbHoOCTH 5.2.3 PervoHanbHas U oTpaciieBas 3)KOHOMHKA (9KOHOMHKA
TIPOMBILLIIEHHOCTH )

AKTYaJIbHOCTL  TeMbl HccienoBanus. Jluccepramms Susapesa K.A.
MOCBSAILIEHa MpodJeMe, MMEIOIel CyIeCTBEHHOEe 3HAueHHWe Uil MPOMBILLIEHHON
[TOJTMTUKK M KOPIOPATUBHOIO YNpPABJIEHHUS B METALTypruu. B ycloBusx ycuieHus
TpeOOBaHMH K yCTOHYHBOMY PasBHTHIO H PACKPBITHIO He(pHHaHCOBOW HMH(pOpPMALMH
OPEINPUATHIM HeOOXOIMMO TIPHHHMATh HHBECTHLMOHHBIC pELICHHs, KOTOpbIe
OHOBPCMEHHO OTBEYAIOT JKOHOMHUYECKHUM IE/sM, TPeOOBaHHSM PperyJsTopoB M
OKM/IaHUSM 3aHHTEPECOBAHHBIX CTOPOH. Hexnocrarounas unrerpauus ESG-dakropos
B MHBECTHIMOHHBINH aHAIN3 CHUKAeT 000CHOBAHHOCTh TAKUX PEICHMH U 3aTpyIHSET
OLEHKY HX JOJITOCPOYHBIX MTOC/IEICTBUMH.

Meranypriudeckas TpPOMBILUIEHHOCTh SABIAETCA OAHOH W3 OTpaciei, B
KOTOPBIX yKa3aHHbIC INPOTHBOPEYHS MPOABIAIOTCA OCOOeHHO or4deTinBo. C oaHOMU
CTOPOHBI, MPENNPUATHA HYXKAAOTCS B MOJCpPHHU3ALMH, OOHOBIIEHHH OCHOBHBIX
(hounoB u moBbiueHun >ddextuBHOCTH. C JAPYrOH CTOPOHBI, MHOTHE TMPOEKTEHI,
CBSI3aHHbBIE C YCTOMYHBBIM Pa3sBUTHEM, MOTYT He JaBaTh OBICTPOrO POCTAa MPHOBLIH,
HO CHHI)XaTb PHCKH U MOBBIIIATE JOJTNOCPOYHYK YCTOHYMBOCTH OH3Heca. B stoMm
KOHTEKCTC TeMa JMCCepTalWH [pPEeACTaBIseTCs aKTyalbHOH W TEOPETHYECKH
3HAYUMOH.

Crenenb 060CHOBAHHOCTH Hay4HBIX MOJIOMKEHHIl OINpEEISeTCs TeM, uYTO
aBTOp MOCJICAOBATEIBHO AHATM3UPYET OCOOEHHOCTH METalUlypruyeckKoi OTpaciiu,
CPaBHUBACT POCCUMCKHE W 3apyOekHble MHOAXOIBl K YCTONYMBOMY Da3BHTHIO,
uceneayer meroaukn ESG- v KpenuTHON OLEHKH, M HA 3TOM OCHOBE (OpMHpPYeT
COOCTBEHHbIH MHCTpyMeHTapuii. BajkHoe 10CTOMHCTBO paboThl - UCTIOB30BAHKE HE
TOJIBKO Ka4eCTBCHHBIX OOOOLIEHHMH, HO M pacyeTHHIX MNPOLEAYp, IO3BOSIOLINX




M3MEpATh B3aUMOCBS3b YCTOMYMBOTO Pa3BUTHS C (DHHAHCOBO-3KOHOMHUECKHM
COCTOSIHUEM KOMIMaHMWH.

Hayunas HOBHM3Ha UCCIIeI0BaHMsI BbIPAXKaeTCs B pa3padOTKe WHTErpalibHOro
NoKa3aTelss OLEHKH YCTOWYMBOIO pa3BUTHS METAUIYPrUYeCcKHX KOMIaHHH,
OPHEHTHPOBAHHOIO Ha NMPHUMEHEHHE B WHBECTHLMOHHOM Ipouecce. [IpeaioxeHHbIN
aBTOPOM TIOJAXOJ YYMTBIBAET I'OCYIapCTBEHHBIC PEKOMEHIALMU [0 PacKpbITHIO
[I0Ka3arejied YyCTOWYMBOTO Pa3BUTHs, 3HAYMMOCTh OTAeabHbIX ESG-dakTopoB U ux
CBS3b C JKOHOMMYECKMMM pe3yjbTaramMu. biarogaps 53ToMy MpeyioKeHHBIH
MOKa3aTejlb MOXET CIYKUTh HE TOIIbKO aHAJIMTHYECKUM, HO W YIPaBJIeHYECKUM
UHCTPYMEHTOM.

Teopernyeckass 3HAYMMOCTBL PaOOThl COCTOMT B pPaCHIMPEHUHM HAy4YHBIX
MpeACTaBICHUH O  MeXaHM3MaX  YCTOWYMBOIO  Pa3BHTHS  MPOMBIIIIEHHBIX
NPEeANpUATHH. ABTOpP IOKa3bIBaeT, YTO YCTOWYMBOE pa3BUTHE HE IOJKHO
paccMaTpUBaTLCS KaK BHEIIHWM 110 OTHOLIEHHUIO K HUHBECTULIMAM KPUTEPUH, a 10JIKHO
OBITb BKJIIOYEHO B CHCTEMY MPHHATHS PellieHHH Ha cTaauH BbIOOpa, 000CHOBAaHHUS H
MOC/IEAYIOIIEeH OLUEHKU MpoeKTa. ITO MNMOJOKEeHHEe MOXKET OBITh MCIOJIb30BAHO MPU
JlajibHEHIlIeM pa3BUTHH TEOPHUH HWHBECTHIIHOHHOTO aHAIIU3a B IPOMBIIUIEHHOCTH.

IIpakTHYyeckasi 3HAYHMMOCTbL KCCIECNOBaHUA 3aKIO4yaeTcs B pa3paboTke
PEKOMEHIalMH 110 UCMONb30BAHUIO UHTErPalbHOIO MOKa3aTels MeTaJllly prudeCKUMHU
KOMIIAHUSMH M KJIFOYEBBIMH 3aMHTEPECOBAHHbIMU CTOpOHamu. IIpennoxeHHbIN
MEXaHH3M MOXKET CIOCOOCTBOBaTH IOBBILIEHHUIO MPO3PAYHOCTH WHBECTHLIMOHHBIX
pelieHuH, ylIy4lleHU0 KadecTBa MPOEKTHOro 0TOOpa, paclIMPeHUI0 BO3MOKHOCTEH
NMpUBJIeYeHUsI (UHAHCOBBIX PECYPCOB U TOBBIMIEHHIO pPe3YJIBTATUBHOCTH Mep
roCyAapCTBEHHOM MOAAEPKKH IPOEKTOB YCTOHUYMBOIO pa3BUTHA.

3ameuanusa k apTopedepary U AUCCEPTALIUN:

1. B aBropedepare Ha c. 21 B pucyHke 8, a Takke B JUCCepTallMd Ha C.
124-126 B Tabmuuax 28-30 mnpencraBieHbl MPeIIOKEHUs [0 TapMOHMU3ALUU
KPUTEPHEB OLIEHKU YCTOMYHMBOI'O Pa3BUTHUSI M B3aUMOJEHCTBHIO 3aMHTEPECOBAHHBIX
ctopoH. IIpu »ToM He BHOJNHE sICHO, B KaKoii MocjaeqoBaTeIbHOCTH IpeArnoaraeTcs
BHEJ/IpEHHE YKa3aHHBIX OpraHU3al[HOHHO-PEryJISITOPHBIX pPellIeHuH.

2.B gucceprauMu yka3zaHo, 4YTO [epedeHb Ioka3artenedi MeToauku
Munskonompa3Butus Poccuu ObLl JONOJHEH IOKa3zaTelsiM{, y4eT II0 KOTOPBIM
BEIETCH BCEMM paccMarpuBaeMbiMu Komnanusmu (c. 70; npunoxenue B, c.
180-184). BmecTe ¢ TeM He BIIOJIHE PACKphITO, IOYeMy TepedyeHb ObLT JOMOJHEH
UMEHHO 3THUMHU MOKa3aTeIsIMHU.

3. B panpHedmmMx — McclenoBaHMSX ~— HEOOXOAMMO  PaclpOCTPaHUTh
BbIpaOOTaHHBIA aBTOPOM IMOAXO/ Ha JpyrHe OTPacid MPOMBILLIEHHOCTH. ToJIbKO B
3TOM ClIy4a€ MOKHO OyJeT TOBOPUTB O €ro BHEAPEHHMH B MPAKTUKY
rOCyJapCTBEHHOT'O YIPaBIE€HUs, B TOM YHMCJI€ Ha 3aKOHOIaTEJIbHOM YPOBHE.

3akiouenne. ABtopedepaT OTpakaeT OCHOBHBIE TOJOXEHHS AUCCEPTaLUH,
pacKphIBaeT ee 1ieNb, 3a/1a4d, Hay4YHYI0 HOBU3HY, TEOPETHUECKYI0 U MPAKTUYECKYIO



3HAYMMOCTh. PaboTa oOnmajaer BHYTpEHHMM €IMHCTBOM, a €€ pe3yJbTarhl
ApryMeHTHpPOBaHbl H HMEIOT MNPHKIAJHYIO HallpaBJI€HHOCTb. Y Ka3aHHBIE B OT3bIBE
3aM@YaHMsl HOCAT pPEKOMEHJATeNbHbI XapakTep W He BIMAIOT Ha OOLIYIO
MOJIOXKHUTENIBHYIO OLEHKY HccrnenoBanus. /luccepraumonnas pabora COOTBETCTBYET
TpeboBanuAM, ycraHOBIeHHBIM IlosoxenneM «O MOpsLKE TPUCYKIEHUS YHYEHBIX
crenededt B HUTY MUCHUC», a ee aBrop — SuBapeB Kupumn AnexcaHapoBuu —
3aClly)KMBAeT TPHCYKAEHHs YUCHOHM CTeNeHHM KaHAWAaTa SKOHOMHYECKMX HayK I10
ceunanbHocTH  5.2.3  PeruonanbHass W oTpaciieBas 9KOHOMMKA (IKOHOMHKA
ITPOMBILLJIEHHOCTH ).

['naBHBIA HAy4HbIH COTPYAHHUK Huctutyta  HApOIHOXO3SHCTBEHHOIO
nporHo3upoBanus PAH | ) /’

A.9.H., bioxun Auapei Anexceesny A
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