3akiro4eHue auccepTauuoHHoro copera MI'y.052.1
MO JUCCEPTANUM HA COMCKAHUE YYEHOM CTeNeHH KAHAUIATA HAYK

Pemenue auccepranuonHoro copera ot «03» nexadps 2024 r. Ne 12

O npucyxnennn KopotkoBoit Sne WropeBHe, rpaxnanke Poccuiickoii
denepalu, y4eHOW CTEIEHN KaHAUAATa SJKOHOMUYECKUX HayK.

Juccepranuss «BHYTpEeHHUH PBIHOK KallWTalla KaK MHCTPYMEHT CMATYECHUS
(UHAHCOBBIX OTrpAaHMYECHUH B OTHOUICHMH KOMIIAHUN OW3HEC-TPYIIb» IO
cnenuanbHocTH 5.2.4. DUHAHCH! NPHUHATA K 3aIUTE JAUCCEPTAMOHHBIM COBETOM
MI'Y.052.1 15 okta6ps 2024 r., mpotokoin Ne 9.

Cownckarens Koporkosa flna Uropesna 1993 roma poxnenus, B 2020 roxy
OKOHYMJIa OYHYIO aclHUpaHTypy OHKOoHoMuueckoro ¢akyiabrera MIY unMeHu
M.B. Jlomonocosa no criernanbHocTr 08.00.10 — duHaHCH, TeHe)KHOE 00paIIeHre
U KpEeauT.

Couckartenp paboTaeT HHXKEHEpoM | Kareropum OTAeNa [POEKTOB
sKoHOMHUEecKoro (pakynpTeta MI'Y umenu M.B. JlomoHnocoBa.

Juccepranus BeINOJIHEHA HAa Kaeape (MHAHCOB U KPeIuTa IKOHOMUYECKOTO
dakynprera MI'Y umenu M.B. Jlomonocoga.

Hayunble pykoBoguTenn — KaHAMAAT DKOHOMHUYECKUX HAyK, JOLEHT
YepkacoBa Tarbsina HukomaeBHa, 1oHeHT Kadenpbl (UHAHCOB U KpeauTa
sKOHOMHUYecKoro  ¢akynprera MIY wumenn M.B. JlomoHOCOBa;  JOKTOp
sKoHOMHYEeCKUX Hayk ['ypoB Mnbs HukomaeBud, nomneHT kadenpsl GUHAHCOB U
KpeauTa 3koHoMHuueckoro gakynbrera MI'Y umenn M.B. JlomoHocoOBa.

OdunmanbHbie OMMOHEHTHI:

1. NBamkoBckas MpunHa BacunbeBHa, JOKTOp 3KOHOMHYECKUX HayK,
npodeccop, DenepanrbHOE TOCYIapPCTBEHHOE ABTOHOMHOE O00pa30BaTENbHOE
yapexaeHue Bboiciiero oOpa3zoBanus «Harmonanbneiii  VcciemoBaTenbCKuii

VYuuepcurer «Bricmas [llkona DxoHomuku», pykoBogutens [konbl punancos



dakynpTeTa 3KOHOMUYECKUX HAyK, 3aBEyI0lllas Hay4HO-y4yeOHOM naboparopueit
KOPIIOPATUBHBIX (DPUHAHCOB;

2. JIpBoBa Osibra AnekcanapoBHa, JOKTOP SKOHOMUYECKUX HAYK, JOLICHT,
denepaibHOE TOCYJIAPCTBEHHOE OIO/DKETHOE 00pa3oBaTENIbHOE — YUPEKICHHUE
BbICIIIET0 00pa3oBaHus « MOCKOBCKUH rOCy1apCTBEHHBINA YHUBEpCcUTET nMeHu M.B.
JlomoHOCOBaY, @aKyIbTET rOCYJapCTBEHHOTO YIIpaBiIeHUs, Kadeapa GrHaHCOBOTO
MEHEIKMEHTA, podeccop;

3. Trotrokuna Enena bopucoBHa, JOOKTOP HKOHOMHYECKHX Hayk,
npodeccop, DenepanbHOE TIOCYJapCTBEHHOE 00pa30BaTENbHOE OMOKETHOE
yupexJeHue Bbicmiero oOpa3oBaHus «®DUHAHCOBBIM  YHUBEPCUTET IIpU
[IpaButenscTBe Poccuiickoit ®enepanun», dakyabTeT 3KOHOMHUKM U OH3HECA,
Kadeapa KOpIopaTUBHBIX (PMHAHCOB U KOPIIOPATUBHOTO YIPABIIEHUS, IPOeEccop
JIAJI TI0JIOKUTEIBHBIE OT3bIBBI HA JUCCEPTALUIO.

Br160p o(unHanbHbIX ONIMOHEHTOB 0OOCHOBBIBAJICS UX KOMIIETEHTHOCTBIO B
00J1acTH SKOHOMHYECKHUX HayK, B YaCTHOCTHU, B Cepe KOPIOPATUBHBIX (PUHAHCOB,
(UHAHCOBOTO MEHEIXKMEHTa, HaJuYhMeM NyOIMKAUOHHONM aKTHUBHOCTU IO
Ipo0JIEMaTUKE JUCCEPTALMOHHOTO MCCIIEIOBaHMUs COMCKATeNlsd M BKJIAJOM B

pa3BUTHE JAHHOW OTPACIIM HAYKH.

Couckarenp umeerT 11 onmyOnuMKOBaHHBIX pabOT, B TOM YHUCJE IO TEMe
nucceptanyu 9 padoT (obmuM o6beMoM 6,64 11.11.), U3 HUX 5 cTaTteit (00bemMoMm 6,02
1.]1.), OMyOJIMKOBAHHBIX B PEIICH3UPYEMBIX HAYUHBIX U3JJaHUSX, PEKOMEHI0BAaHHBIX
JUTS 3aIUThI B JUCCEPTALIMOHHOM coBeTe MI'Y mo cnenuasbHOCTHA M OTPACIH HAYK:

1. Korotkova Y. Empirical Analysis of Motives for Intra-Group Lending
in Russian Business Groups // Journal of Corporate Finance Research /
Kopmnopatusnbie ¢punancel. — 2022. — Vol. 16(1). — P. 5-13. (0,99 n.n.) (MmnaxT-
daxTop PUHII: 0,100)



2. KopotkoBa .M. busHec-rpymnmnsl 1 UX BHYTPEHHHE PbIHKHM KanuTaja:
3apyOCKHBIH M pOcCUUCKHA ombIT // BecTHuk MOCKOBCKOTO YHHUBEPCHUTETA.
Cepus 6: Dxonomuka. — 2021. — Ne5. — C. 72-90. (1,2 nm.n.) (Mmnakt-dakTop
PUHII: 0,871)

3. Korotkova Y. Internal Capital Markets in Russian Business Groups:
Evidence from Corporate Investments // Journal of Corporate Finance Research /
Kopnopartusnsie ¢punancel. — 2020. — Ne 14(2). — P. 58-71. (1,37 n.n.) (Mmnakt-
daktop PUHII: 0,100)

4, KoporkoBa  A.MI. DOKOHOMHMYECKHMH  aHAIW3  HOPMATUBHOTO
pEryJIMpOBaHUSl B3aUMOJICHCTBUSI KOMIAHW HAa BHYTPEHHUX PBIHKAX KamuTana
ousHec-rpynn // Ilpobnemsl Teopun u npaktuku ynpasieHus. — 2021. — Ne9. — C.
218-235. (1,25 n.n.) (Mmnakt-pakrop PUHILL: 0,481)

5. KopotkoBa S.U. DddexkTuBHOCT BHYTPEHHErO pBIHKA KamuTalia

poccuiickux 6usHec-rpyn // [Ipobiemsl Teopun u npakTuku ynpasinexus. — 2019.

— Ne7. - C. 100-115. (1,21 m.n.) (Mmnakr-paxkrop PUHIL: 0,481)

Ha nuccepranuto u aBropedepat nocTynuso 3 JOMOTHUTEIbHBIX OT3bIBA, BCE

ITOJOXUTCIIbHBIC.

JluccepTallMOHHBINA COBET OTMEYAET, YTO MPEACTABICHHAsA AUCCEpPTalus Ha
COMCKAHHME YYEHOM CTEIECHU KAHAMAATa DKOHOMUYECKMX HAyK SBJISIETCA HAy4HO-
KBATM(PUKALMOHHON pabOTO#, B KOTOPOl HA OCHOBAaHMHU BBIMOJIHEHHBIX ABTOPOM
VCCIIEOBAHAN MPEUIOKEHO PEIICHUE HAy4YHOW 3a/1aud, UMEKOIIEH 3HAYEHUE IS
pa3BUTHA DKOHOMHUYECKOM HAyKM M XO3SIMCTBEHHOW NIPAKTUKH, a HWMEHHO:
NPEeJIOKeH U OOOCHOBAaH MOAXOJA K MPUHATHIO pelieHud 00 HCMOJIb30BAaHUU
BHYTPEHHETO pbIHKa KamnuTaja Ou3Hec-rpymmbl sl  (PUHAHCUPOBAHUS
MHBECTUIIMOHHBIX IPOEKTOB KOMITAHUW-YYAaCTHUKOB B YCJIOBHSIX (PUHAHCOBBIX

OTrpaHUYEeHHI. DTO CBUAETEIBCTBYET O TEOPETUUECKON 3HAYUMOCTH MCCIIETOBAHUS.



[IpakTUueckass 3HAUMMOCTh MCCIEOBaHMUS 3aKJIIOYAETCs B TOM, YTO €ro
pe3yabTaThl MOTYT OBITh HCIIOIb30BaHbI (PMHAHCOBBIMU MEHEIKEPAMHU MIPH OLIEHKE
1[€J1€CO00Pa3HOCTH UCTIOIB30BAHMSI BHYTPEHHETO PhIHKA KanmuTana Ou3HeC-TPYMIIbI
JUIsl (PUHAHCUPOBAHUS KOMIAHUN-PEIIUITUEHTOB W HMHBECTHUPOBAHMSI CBOOOJHBIX
CPEICTB KOMIaHM-cOeperareneii, a TakXke OpraHaMd TrOCYJapCTBEHHOTO
yIOpaBJICHUS TPU pa3pabOTKe Mep IO MOBBIIMICHUIO JOCTYMHOCTH (PUHAHCOBBIX
peCcypcoB i pPEATbHOTO CEKTOpa HKOHOMHKHU. [loilydeHHBIE couCKaTeneM
pe3yabTaThl MOTYT OBITH TAaK)K€ MPUMEHEHBI B yUeOHOM IpoLiecce U JaTbHEUIITUX
Hay4yHBIX HccienoBaHusix. Pabora coorBerctByer 1m.2.1 Ilomoxenus o
IPUCYKJIEHUU YUEHBIX cTeneHell B MOCKOBCKOM IOCYJJapCTBEHHOM YHUBEPCHUTETE
nMmenu M.B. JlomoHocOBa.

Huccepranusi  NpeiacTaBisieT  coOOM  CaMOCTOATENbHOE  3aKOHYEHHOE
UCclieIoBaHue, 00J1a1atoliee BHYTPEHHIUM eIUHCTBOM. [1010KeH s, BBIHOCUMBIE Ha
3alUTy, COJEpPXKAT HOBBIE HAy4YHBIC PE3yNbTaThl U CBUACTEIBCTBYIOT O JIMYHOM
BKJIAJIC aBTOPA B HAYKY:

1. BnusiHue mnepepacnpenenuTeNbHbIX BO3MOXKHOCTEH BHYTPEHHETO
pBIHKA KanuTaja OM3HeC-rpyIIlbl Ha (PMHAHCOBYIO 00ECIIEUEHHOCTh €€ KOMITaHUU
3aBucUT OT: (1) cuitbl 3¢ (hekTa B3aMMHOTO CTPAaXOBaHUS 00SI3aTEILCTB KOMITAHHIMA
rpynmsl; (2) xapakrepa mepekpecTHoro cyOcuaupoBanus; (3) BeIOOpa cTerneHu
[EHTpaJIu3alii BHEIMIHEro (¢uHAHCHUpOBaHUS OwusHec-rpynmbl. CTOMMOCTHOM
pe3ynbTaT BHYTPUTPYIMIIOBOTO TEpepaclpeieNieHns CPelCTB O00yCIaBIMBAaEeTCS
COOTHOIIIEHHEM BBITOJl OT CMATYEHHUS (DMHAHCOBBIX OIPAHMYCHUN KOMIAHUHN |
MOTEPh, CBSI3aHHBIX CO CHIDKEHHEM CTUMYJIOB MEHEIKMEHTa K d((exTuBHOMY
YIPaBICHUIO U MOTEHIIMATBHBIM ONMMOPTYHU3MOM UHCANIEPOB.

2. XapakTepHble OCOOCHHOCTH MOJACIH (PUHAHCUPOBAHUS BEIYIIUX
POCCHIICKMX OM3HEC-TPYII B YCIOBHUSIX CAaHKIIMIA BKITIOUatOT B ce0si: (1) cokpamienue
npuBJIeUYCHNs] (PMHAHCOBBIX PECYPCOB C MEXIYHAPOIHBIX (PMHAHCOBBIX PBHIHKOB;

(2) ycraHOBIIEHHE TECHBIX CBS3€H C POCCHHCKUMHU KPEAUTHBIMU OpTaHH3AIUSIMHU,



MPEXKIAE BCEro CUCTEMHO 3HAYMMBIMU; (3) CleIOBaHHUE MOJMUTHUKE LICHTPATU3ALNU
BHEIIHETO (PMHAHCUPOBAHUS (Kak JOJTOBOTO, TaK U JIOJEBOT0), HanOoJiee 4acToe
BBITIOJIHEHHUE (DYHKIIMM MPUBJICYCHUS BHEIIHETO (PMHAHCUPOBAHMS MATEPUHCKUMU
KOMITAHUSIMU Tpynn. BHYTpeHHHE pBIHKM KamuTajga [O3BOJISIIOT aKTHUBHEE
OCYUIIECTBJISATh MHBECTUIMU Ou3HEC-TpynmnaMm OOJbIIET0 pa3Mepa, C BBICOKOH
PEHTA0EIbHOCTHIO AKTUBOB U JOJITOBON HArpy3KOM.

3. OYHKIMOHAIBHO-3aTPAaTHBI  MOAXOA K  BBIOOpY  MEXaHu3Ma
(¢buHaHCUPOBaHUSI WHBECTULIMOHHOTO TPOEKTa KOMITAHMM-YYaCTHUKA OU3HEC-
Tpynmbl OCHOBaH Ha COMOCTaBICHMHM (PUHAHCOBBIX 3aTpaT C IO3HUILUH
KOHTPOJIMPYIOIIETO JIMLa MO pa3JIMYHbIM MeXaHu3MaM (UHAHCUPOBAHUS.
[{enecooOpa3HOCTh UCTIOJB30BAHUSI BHYTPEHHETO PhIHKA KanuTajaa Ou3HeC-TpyIIbl
KaK WHCTPYMEHTa CMAr4eHusi ()MHAHCOBBIX OIPAaHUYEHUH, C OJHON CTOPOHBI,
OoOyClIOBJIEHa  CONYTCTBYIOUIMM  COKpAIllEHUEM  H3JEPKEK  H3MEpeHus,
KOHTPAKTALlUU U 3alIUTHI IIPaB COOCTBEHHOCTH, a C IPYTroil CTOPOHBI — OrpaHUYEHA
NOBBIIICHUEM HU3JIECPKEK MOHUTOPUHTA W NPUHYXKICHUS K HMCHOJHEHUIO
KOHTPAKTOB.

4. [{enecooOpa3HOCTh HMCIIOJIB30BAHUS BHYTPUIPYIIIOBBIX 3aWMOB JIJIs
(uHAHCUPOBAHUS MHBECTUIIMOHHBIX MTPOEKTOB KOMIIAHUH T'PYMIbl MOBBILIAETCS B
cllydasix, KOIJla KOMIIAHMSI-3a€MILMK SBISETCS MOJIOAOM WM  HEOOJBIION
KOMITaHHEMN, XapaKTEPU3YyeTCA BBICOKOM JIOJITOBOM Harpy3Kou 151
KalIUTATOEMKOCTBIO, BOJIATUJIBHOCTBIO  ONEPAL[MOHHOIO  JIEHEKHOTO  IOTOKA,
(uHaHCHUPYET MPOEKT TEXHOJIOTMYECKOTO WJIM MHHOBALIMOHHOTO XapakTepa U He

uMeeT O0JbIINX (PUHAHCOBBIX BIOKEHUHU.

Ha 3acegannu 03 nexabps 2024 r. nuccepTaiMOHHbBIN COBET MPUHSI PEIICHUE
npucyautb KopotkoBoii S.1. ydyeHyro cTeneHb KaHIu1aTa SKOHOMUYECKUX HAYK.

[Ipy mnpoBegeHHM TAMHOrO TOJOCOBAHUSA JUCCEPTALMOHHBIA COBET B
KonuuectBe 15 wyenoBek, W3 HUX 9 JOKTOPOB HAyK MO CHEHUATbHOCTHU

paccMmaTtpuBaeMoil nuccepranuu 5.2.4. GUHAHCHI, y4aCTBOBABIIUX B 3aCEIaHUU,



u3 18 uenomek, BXOASMIMX B COCTaB COBETa, MporosiocoBamu: 3a 15, mpotus O,

HEJIEUCTBUTEIBHBIX OrosuteTeneit 0.

[Ipencenarens
JrccepTaimoHHoro copera MI'Y.052.1

J1.3.H., TOLIEHT Jyounun C.K.

Y4eHbIl CeKpeTaph
JauccepTaimoHHoro copera MI'Y.052.1

K.3.H. AstyxoBa E.D.

03 nexadps 2024 r.



