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oT3brB oourlr4AJrbHor o OIIOHEHTA

Ha Arrcceprarlrrc {HHeq [apru ArerccanApoBHbr Ha TeMy

<<Teo pur Ir MeroAoJro rufl BJrufl Hrrfl rrporr{Bopevufi rvrn ponofi

QuHanconoft cucreMbl na uo6a"rrrnrrfi pbrHoK Karr[TaJra>>, [peAcran.rreHnofi

Ha coucKaH[e yveHofi crerreHrr Aorffopa sKoHoM[qecKrrx HayK

[o clequaJrbHocrrr 5.2.4. @unaHcrr

,{uccepraqnx T".u [,. A. [ocBrrrleHa rrccneAoBaHprro Borrpoca,

aKTy€lrlbHocrb Koroporo He Bbr3brBaer coMHeuus. Oco6eunocrz pa3Bvrrufl,nrnponofi

SznaHconofi cl{creMbl B ToM, rrro oHo rrpolrcxoAur rpafine HepaBHoMepHo,

rrepLloAbl axol ora)Ka I{ [poq Ber aHLrfl cMeHrrorcx rny6o qafrlnvrvra Sznanconuuu
KprI3I4caMLT rr peqeccueit. Ananury rporrrBopeqzli vruponoft SznaHconofi cucreurr

B puI3rI4rIHbIX [pOflBJreHVflX nocBf,rrleHo MHo)KecrBo HayqHbrx rpyAoB, oAHaKo

Borlpoc o [pKII4Hax neo6ocHoBaHHoro axr{orax{a rr pe3Koro npoceAaHrnr phrHKa Ao

cr4x rrop ocTaeTc.'I HepeureHHbrM.

flpu erovr cefoAHt cvryaIJnfl ycyry6nxercf, Macrura6uocrbrc npo.rrsneHlrfi

Kpn3rlcHhlx,lBneuafi, ruy6orcofi HHrerpaquefi qepe3 6anancosHfi MexaHr.r3M

6omuruncrsa urpoKoB Sunauconofi crrcreMbr, a raKxe ycr.rJreHlreM TaKrrx

orII4caHHhIX B Jlrrreparype ssneuuft rar< o6rqax xpyrrKocru 6anroecrcofi crrcreMbr r4

I4ppalluoHalrnrrfi orITLIMtl3M. llo srofi [pzqLrHe rcrrbrrKa aBTopa r o6o6qeHkrK) Lr



oLIcTeMaTvr3arJLru rroAXoAoB K oIrI4caHpIIo Ilporlr-F:opeqnfi MupoBofi Qnnanconofi
cLIcreMbI c rorrKLI 3peHLrt ux rocJreAcrBllfi 4nr $nnaHcoBbrx phrHKoB .f,BJurerct

rpaftne cBoeBpeMeHHofr vr Mox(er npoJrr4Tb cBer Ha o6nryro MeroAonorkrro

Bo3HnKHoBeHLrfl LIppaIII4oH€uIbHbIX HacrpoeHufi ua pbrHKax Kanlrr€ura, a raKxe Ha

[pI4qIrtHbI rrx cMeHbI ua rcpaftue [porLIBorloJloxrHbre 14 rrocneAyrorqrne SunaHcoBbre
Kpaxu.

clegyrorqzfi acner<r, BcecropoHHe paccN{orpeHHbrft n uuccepraqzouHofi
pa6ore, Ilt -f,BJrtrouluitcs BecbMa aKTyaJIb brM, Kacaerc{ peryJrrrpoBaHr,rf, ABuxeHr4t

Sunanconrrx rloroKoB, Cero4na B ycnoBLr.flx ycJroxueHr4f, reonoJrrrrz.recrofi

oocraHoBKLI B Mnpe perynllpoBaHuro orHorrreHnfi rr,rex4y cy6rerranaz Qznancosofi
cLIcTeMhI IlocBtlrleHo MHo)KecTBo LIccJleAoBauuit, oAHaKo oTcyTcTByer o6qufi
MeroAoJrorz'recxufi rIoAXoA K o6ecne.reHlrro pocra o6rel4os ouepaqzfi,

rIoBbIIueHn[ ux e$SerruBHocrl4, Ho c ycJroBrreM coxpaHeHr4f, cy6rerrHocrkr

yracrHLIKoB QznaHconrx o6Menos v o6u1efi gKoHoMrlrrecroft 6esouacHocrz

CI{CTEMbI.

B roHtercre peryJI krpoBaHufl cJreAyer orMerurb norepro rpaHcnapeHTHocrrr

Qunauconofi cLIcreMbI B qeJroM r{ pbrHKa KarrrmaJra B qacrHocrr4. I{zQponoe

corlpoBoxAeHlIe 6olHupIHcrna MexAyHapoAHbrx SznaHconrrx ouepaqufi,

cKOpOCTb u JIerKOcTb I{X COBeprueHLIg, AOcTynHocTb KJILIpI4HIa UpIaBOALTT K

C€lIIbALIpoBaHLIIo MHoTLIX ouepaqIEft c TotIKIlI3peHLIf, couocTaBIIeH]/'fl, LrX c AaHHbrMLr

c[creM HaIIuoHuuIbHbIX cqeroB, u o6ryan Qznanconafl. crarr4crr{Ka reprer cBoro

rIpeAI4KrI4BHyIo Qynrqulro. Kpoue roro, rrMeror Mecro r{ cepbre cxeMhr BhrBoAa

HarLIqHocrpI B o$ruoprr, a raKx{e [ouhrrKLI MaHurryJrnrpoBaHvrfl punovnofi

AI{HaMkIKofi sa cqer uncafi4epcrofi ToproBJrr{ u ap6urpaKHbrx crparerufi" Bce ero

orlpeAeJl.fler norpe6HocD n nupa6orKe reopr4rl u MeroAonorvlr orleHKkr BIrLrflHvrfl

rlporllBoperll4Boro xapaKTepa SuHancoeux ornoruenufi Ha pbrHoK KarruraJra.

Cle4onareJrbHo, TeMa pa6orrr, HaTrreAIIr€u cBoe orpalreHkre B rleJrkr u 3a1avtax

Arrccepraqr{oHHofo LrccJreAoB aHvrfl, trBrrflercfl, rpariue arcryalrnofi .

O6qar aBTopcKat MeroAoJlorLrr peureHlrr cJrox(Hbrx HayqHbrx 3a1a-q.,

IrocraBJIeHHbIX B I{ccneAoBaHtrp\ cocror{T n c6ope u o6pa6ome 6onrruoro uaccuna



I4cxoAHofi I4H$opMarrvrv LTAaHHIIX - cBeAeHr.rf, t43. rrayqHofi rureparypbr, rny6orufi
I4cropkTqe cxuit aHaJrvI3, AaHHbre a:naJrvrrvrKra, o$uqzalrnofi orqerHoc ru, -AaJree grr4

AaHHbIe noABepfalorc.f, KpzrI4qecKoMy aHalrLr3y r{ ocMblcJleHr{ro, [peJroMJUIrOTCr Ha

rlpeAMer coorBercrBllf, TeoperuqecKr4x ocHoB u peanbHoro [oJro)r(eHLrr aerqefi, n

pe3yJlbrare qero craBflTAfl LI ycIIeIuHo peuarorc.fi 3aAaqu BburBJreuus uau6oJree

aKTy€trlbrrblx xapaKTeprlcrlrK nrzponofi $znanconoft cr4creMhr, [ptrBoAf,rrlux K

BO3HLIKHOBeHLITO nporLIBopequft MexAy reopIEefi 14 npaKTnrofi pasnurr41 pbrHKa

KATINTAJIA.

Aerop o6ocnosrrBaer KaqecrBeHHbrfi uepexoA Mex(Ay Konr4qecrBeHHbrMr{

[uc6atancaMvl, npzcylqnMl4 Ml{ponofi SzHancosofi cucreMe, 14 Bo3HnKHoBeHr.reM

KopeHHbIX llpornBopeuuit, Korophle cuoco6nrr nprrBecrLT K p€rrpyruaroullrM

locJIeAcrBI4{M Ha Qunauconovr pbIHKe. flo4o6no ruupoKo pr3BecrHoMy B

Jll{Teparype [porl{Bopequrc MexAy rracrHbrM xapaKTepoM TpyAa u o6qecrBeHHbrM

xapaKTepoM nprlcBoeHl{-f, aBTopoM o6ocHoeHBarorc.rr naz6onee aKTyanbHbre

rlporplBopeqvIfl, csoftcrneHHble ceroAHr nruponoft Sunanconofi cucrevre. Oco6o

cJleAyer orMerLITb BhItBJreHHOe aBTOpOM ArraleKTr{qecKoe rrporLrBopeqr4e Me)KAy

cylqHocrblo 14 .flBneHLIeM nazponofi SunaHconofi cucreurr. Torga KaK cyrrlHocrb

HanpaBJIeHa Ha pa3BI{TI4e vr yKperIJIeHI{e Qnnancorbrx pbrHKoB, r4x rrrr4poKoe

paclpocrpaHeHlle Anfl upeo6paroBaHufl c6epexenzfi B LrHBecr1r\vrvr, rBJreHLre

opueHTI{poBaHO Ha rlepepacnpeAeneHlre, MaHr4rrynr4poBaHLre, cr4roMr{HyrHhre rleJrkr.

B raKl{x ycJIoBI4.lx ncrIoJIb3oBaHVe Syn4avreHT€urbHbrx ocHoBorroJrararoqr{x

uo4eleft OIIOHKH pr aHanvr3a Ha pbrHKax Ka[r4TaJra ycJroxH{eTcr reM, rrro
pe3yJlbrarbl rIpI4MeHeHVfl MoAenn 6yly, pa3nzqarbcfl, B 3aBvrcr4Mocrkr or roro, KTo

vr Alrfl' KaKI4x qeleft ee rpl4MeHter. llo4xo4 aBTopa K orIeHKe nepa6orocuoco6nocrrz

cylqecrByrcrrlr4x SuHancono-gKoHoMr.rqecKkrx Irao4enefi [peAcraBrrflercn

opI{rLIH€lJIbHbIM LI Mox{er 6rnr [pLIMeHeH upz o6ocHoBaHnvrQznauconrrxperuenufi

c f{eroM anaJrr4sa ponefi [puqacrHblx I{rpoKoB. Orcyrcrrlre yHlBepc€lJrbnoro

I{HCTpyMeHTapvrfl' aHanv3a AaHHbrx, locrylaroqzx c pbrHKa Karrkrr€ura,

rloATBepxAaer rLIrore3y aBTopa o norepe cy6remHocrkt fracrHt4KaMn pbrHKa,

Korophre He pacloJrararcT 6onrurefi pbrHoqHofi nnacruo.



Cle4yer rapKe orMerLITb opuruHalrbHocrb anropcxofi rurrore3br o

B3anMHOM BJIIdflHlIn BOJIaTVJIbHOOTITI AoJlnapa, CTaBKI{ AOXOAHoCTr HA eBpopbrHKe,

I4HAeKCOB II€H IIpOMbIIIIJIOHHOCTLI, MeTaIInypfI4Irt, CeJIICKOIO XOSlftCrna,

BoJIarkIJIbHocrLI HeQrtHblx IIeH H ALIHaMLTKT4 vHAeKca S&P-500. Cne4yer

corJracllTbcf, c yrBep)I(AeHkTeM aBTOpa O ponu AeHe)KHOTO pbrHKa B BO3HrrKHOBeHkrz

KpLI3I4coB Ha pbIHKe KarrI{TEUra, a TaKxe Hezs6exHocrr4 nnQnrquoHHbx

uocne4crnzfi TIOJILITLIKI4 IrpLIMeHeHrrr AonroBoro AeHe)KHoro rroroKa

QunaHcupoBaHl{f, ouepaqzfi Ha pbrHKe :rarrvr aJra. flocleAuufi Te3r.rc

Anfl

y)Ke

rroATBepx(AeH p e aJrbHbrMtr AaHHITMLT za 2022 r o n.

flpznaenenze aBTOpOM fr4rrore3br oxuaauuit AIrfl o6ocnosaHns poJrlr

AeHexHoro pbIHKa B Bo3HI4KHoBeHr,r[ [porlrBopeuuft, nporBnrroqr{xctr

BTIOCJTeACTBVTTI Ha phrHKax KanI{T€LJra, TaKXe f,BJr.rrerct KpauHe BAXHbIM

Mero.qoJIoD{qecKI4M rIpI4eMoM, ycnerrrHo AoK€l3brBarorlLtM BepHocrb anropcrofi

rl{rlore3hr. Zuenno ga cqer npllMeHeHkr;r AaHHoro rrpveMa aBTopoM HayqHo

o6ocHosaHa neo6xo4zMocrb rrorrcKa cnoco6oe coKparrleHprr BrrvflHvrtr

nporl4Bopequfi uuponofi Quuanconofi czcreMbr Ha pbrHoK KalrlTarra s o6racrz

B €trrroTHof o pefyJrr4p oBaHuA.

TarNe Itpafiue Ba)I(HIIM Anr o6rqefi JrorLrKLt uccne,{oB a;rtprfl. f,BJrlrercq

o6ocnonanLle aBTopoM cereBoro'xapaKTepa coBpeuennofi Sunanconofi cucreuu,
qro LIAer Bpa3pB c QyuAaIvreHT€lrlbHocrbro rr AoJrrocpoqHocrbro peruenzfi Ha pbrHKe

KalLITarIa. Anropou npla noMoIrII4 KoppeJrf,rltroHHoro aHatrLr3a y6e4urenruo

AoKa3aHo, qro HecorocraBl4Mhr MexAy co6ofi qenz SopnrzpoBa:rtnfl, KanvraJra v

KoHcepBarusHofi AoxoAHocrl4 3a cqer [por43BoAcrBeHHoro ero pa3MerrleHr4tr Lr

noJrlrtleHl4fl cleKynsrI4BHhIX u ap6utpaKHbrx npu6ulefi sa cqer rcouzccufi c pflAa

Bcrp eqHbIX cAenoK MelKAy p a3rr4 qHhrMu fracrHLr KaMr{ Qznancon o ro phrHKa.

Cle4yer orMerzrb anropct<ufi rroAXoA K krcrroJrb3oBaHzro AaHHbrx o

ALIHaMLIKe nptMbIX I4HocTpaHHbIX llHBecrwluituvx cBr3r4 c rrapaMeTpaMrr pbrHKoB

KarlnraJla. BrtsoA aBTopa o6 I{3MeHeHr4rx Au:aaMvrKu rrprMbrx r4HocrpaHHbx

LTHBecruIIuitssasucrlMocrl{ or Karll4TurJru3ar\uvrBHyrpeHHkrx pbrHKor rpafiue Bax(eH

AIrfl p€BpeIIreHI{{ 3aAaq vccJreAoBalanfl, uorpe6Hocm B npor43BoAr.rreJrbHoM



pa3MeIrIeHI4?I KaflnraJra He sBJlf,erc.f, ABLIx(yUefi cunoir npv onpeAeJreHr4lr

HalrpaBneHl{fi ero ABLIx{eHpIt. llo4rrepxAaercr AanHrrfi anropcrufi BbrBo.u u

pe3yJlbraraMu paccMorpelJnfl crpyKrypbr AoxoAHocrrr B pa3pe3e cefMeHroB

ruo6alrnoro pbIHKa Karlnrana (rnana 4) u uzve:aoavrfl. Ar4HaMnKr4 MexpbrHoqHhrx

cnssefi. B qenou cJreAyer orMerl4Tb, qro aBTopoM ycrrerrrHo npuMeHf,rorcr MeroAbr

aHurvBa B3al4MocBxseir MexAy cerMeHTaMLr pbrHKa npkr o6ocnoeauzrn BrruflH;flfl

rlporl{Bope'ruir uuponofi QunaHconofi cucreubr Ha rno6amnrrfi prrnoK Karrur€ura,

raroft rIoAXoA rro3Bo JIf, er c[creMHo rrpo aH€urra3lrpo Barb cyrqecrByroqv e upo6neruu

u npeAJro}OrTb perueHr{e He

Snnanconux Kpr,rsnooB Anfl

C ) IeroM uorpe6nocrz clrcreMHoro BLrKgrrufl B uxrofi rJraBe

Al4ccepraqzounofi pa6orrt aBTopoM o6ocnosaHa KoHrlerrrlt4f, nalrolrofi
apxl{reKrypu o6qero pbIHKa oHeprerlrqecKr4x pecypcoB EA3C. 3aulzra pbrHKa

KarII4TaJIa 6es @oprr,rupoBaHufl BaJIIorHbrx 6aprepoB AJrf, BbrBoAa pecypcoB ceroAHt

HeBo3Mox(Ha, nogroMy aBTopoM rrpeAJro)KeHbr nau6olee aKTyaJrbHhre MeroAbr

SopnazpoBaHvrfl. 3aIrIkITHoro MexaHr{3Ma 3apox(Aaroulerocr o6rqero pbrHKa, qro

oco6eHHo aKTy€uIbHo B ycJroBl4.flx yxecroqeHr4r SraHaucono-gKoHoMriqecKnx

caurqufi.

B IIeJIoM ALTccepraIILIoHHa{ pa6ora BbrAeJrrercr JrorkrqHocrbK) kr

rIocJIeAoBareJIbHocrEIo, .rerKofi anropcrcofi noszquefi, yrleroM MHo)KecrBa

Qarropon u unenufi z onopofi na $yu4aMeHraJrbHyro HayKy Lr repeAoBbre rroAxoAbr

K o6t.f,cHeHzrc ALIHaMLIKI{ Qznanconux norcasarelefi, srrcorofi uayunofi

IIeHHocrbIo z uy6orzu ocMbloJleHuerr,r 6onbluoro rlr{cJra cnoxsefiurtrx 3ananr

Haf{Horo I4ccJIeAoBaHVa. O6ocHosaHHbrM MoxHo cqr4Tarb u o6parqeHLre aBTopa K

ALIHaMUKO aMepl4 KaHCKOIO pbrHKa KarlkTTarra Anr orIeHKz BJrLrrrHVrfl npoTr4nopeuzfi

Qznancorofi cucreubr Ha rno6alrnufi pruror.

Macrura6Hocrb aBTopcKoro LTccJreAoBaHvrfl., yqer 6onruroro qvcila

[apaMeTpoB B rlpeAnafaeMbrx aBTopoM MoAenf,x cooTBeTcTByroT ypoBHro

npeAcraBlensofi pa6omr, TeoperkrqecKaf, 3HaqkrMocrb pa6orur cocroLTT B

TonbKo Ha ypoBHe coKparrleHr4r uocne4crnzfi

pbrHKa Karrr4TaJra, Ho Anfl rrocrpoeHlrf, 6onee

ycrofiuunofi r nporuBopelLrflna Suuaneonofi cr{creMbr crpyK pbr pbrHKa Karrr4T€ura.



ooocHoBaHI{I'I MeroAoJIorLII{ aHurnga oJroxuofi Sznanconofi cucreMbr c yqeroM

rlporrlBopeqLIBocrLt ee p€BBrrrlrf,, rrpaKTr{qecKa{ 3HaqlrMocrb - n pa:pa6orKe r{

o6ocnosaHlll{ KoHKperHbrx Mepoupl4f,rnit,uartpaBJreHHbrx Ha coKparqeHr4e crerreHr4

BrrnflH'ufl. uportlBopequft Quuanconofi czcreubr Ha pbrHoK Ka[LrraJra.

Buecre c reM, cneAyer orMerurb, qro pa6ora He JrvrueHa HeAocrarKoB,

cpeAr{ KoTopbrx MoxHo BbrAeJrr4Tb cneAyroqve :

1. Anroporra uo4po6Ho orll4caHbr MeroAbr rexHr.rqecKoro aHalru3a ouepaqzfi

Ha pbIHKe Karlrrr€ula Lr r4x uecnoco6Hocrb AaBarb peneBaHTHbre pe3yJrbrarbr r4

cJIy)KI{Tb AIrfl cocraBneHl,It Qunanconrrx uporHo3oB, oAHaKo rrpr4 BepHocrr4

BbIBOAOB aBTOpa O [pOTI4BOpeqI4BOM XapaKTepe, uMMaHeHTHO [pUCyqeM AaHHOMy

sTarly p a3Bnrvrfl Iraup o n o fi $ u n an c o n o fi c ucreu rr, Syn4 aM eHT€ur bH :rtit a:aattu3 TaK)Ke

He rlo3BoJlrrr uonyqurb aAeKBarHbrx BhrBo4or o6 e@QerrrlBHbrx crpareuarx Ha

QzHauconbrx phrHKax.

2. He BbI3bIBaer rIoAAepxKI4 LrrHopLrpoBaHr{e aBTopoM 6zxenzopr4crcKr4x

reoprEfi SuHancon, oTqacTr.r o6rscnsroqvx TeHAeHTILTLT pA3BLrTr4fl pbrHKOB

KarILITaJra. llone4enqecKl{e SuHancrt KaK ABrDKyt\as cvrlra upz pacrpocrpaHeHzr4

IxoKoB or Qunancosofi cl{creMbr Ha pbrHoK KallrraJra rro3Bon[Jru 6s o6rscuurs

6olee o6rerrusHo p{.q reHAeHrufi, nurut yrroMsHyrhrx aBTopoM.

3. Anroponr pa6orbr HeoAHoKparHo ynorpe6rflercfl. TepMLrH <$urrunnufi

KaTILIT€IJI)), oAHaKo c yqeroM rrporlrBopeqnBocrr4 4annofi 4e$unuquz
rlelecoo6pa3HblM 6rrno BBeAeHue aBTopcKoro olpeAeJreHur AaHnofi Kareropnv,

rIocKoJIbKy 3aqacryrc B TeKcre pa6oru Aaunrrfi repMr{H yrrorpe6nflercs. c

sMOrIr4OHalrHOfi OrcpaCxofi , HexeJrH KaK crpor afl Hayq{Har Karefopr4r.

4. Ha crp. 287 Avraceprar\uv aBropoM csopuynprpoBaH BbrBoA:

(rrporeKlltloHtlcrcKafl BHeruHrr rroJrlrrnrca CIIIA [o orHorrreHuro K gKcrropry B

Kurafi BblcoKorexHororuqnofi npogyKq Lr, a B qacrHocrrr, rroJrynpoBoAHLrKoB, Ha

caMoM AeJre HarlpaBneHa Ha orpaHzrreHr4e ocHoBaHnfl, Suuauconofi uupauu4rr

KpI4rIToBaJIror Coe4zueHHhIMrI lllrarauu c rleJrbro MaKcraM€LJrbHoro vrsrflTvrfl.

JIIIKBIIAHocTI4 Lr3 Bo3Hl{Karoqero Snuanconoro ny3brp.fl). flpe4craurflercr

HeAocraroqHo o6ocnonaHHblM n pa6ore BbrBoA o nplr3HaHvrvrpbrHKaKpkrrrroBanror



QzHaHconofi

no3BoJLflrorque

rrr{paM[Ay.

nupavru4ofi,

oAHO3HarrHO

IIOCKOJTbKy CefoAHr oTcyTcTByroT AaHHbre,

r<na.nr,r$uqkrpoBarb pbrHoK KpkrnroB€urror KaK

5. B 3aKnroqeHlru AuccepraqzoHHofi pa6oru orMeqeHo: <Baxnefiruue

rlporrlBopequfl vtzporofi Sunanconofi cucrenabr - 9To pe3yJrbrar rpancsopMarl?rrl

cBt3eLI Me)KAy rIpoMbIIlJIeHHbrM, ToproBbrM H QznancoBbrM KalLrrarraMu qepe3

cllcreMy orrpeAeJleHl{.s IIOH SznaHconblx LrHcrpyMeHToB vr vrx Brrufl:rtkrfl, Ha rleHhr

Qnsuuecrux aKTLIBoB. Pesynrrupyroulr{Mr{ craHoBrrctr Sunanconrre pr4cKr4,

orpDI(eHHbIe Ha 6alaHcax KoMMeprlecKr4x 6auron, ucrroJrb3yrorrlkrx MexaHLr3Mbr

ceKbIOpI{TV3aI\I4n LI [epeAaloulux STLI pI4cKtI B Bo3pacTaroqzx MacruTaflax rua

Sunanconrre pbIHKI{ Tperbr{x crpaH). OAHaxo He BrroJrHe [oHrrHo, qro

rloApiByMeBaerctr aBTopoM rlpLr yrBepx(AeHr,rr4 o6 orpaxenvrvr pr4cKoB sa 6alasce

KoMMeprlecKoro 6anr<a, oveBI4AHa rroAMeHa repMr4Ha - perrb LrAer o rpe6onaHtrvr K

co6crseHHoMy Kanur€rny 6anra Ha ocHoBe B3BerrrllBa:nufl aKTrlBoB no ypoBHro

$zuanconoro plrcKa.

Ornae'reHHhre 3aMeqaHvrflkr crropHbre MoMeHTbr He yM€IJrrror BKJraAa aBTopa ts

pa3BI4TLIe SKoHoMI{q cxofi HayKu, a raKxe He Moryr 6rnr npuuttHofi cHu)Kenr4fl,

o 6qefi rroJror{r.rrelrnofi or{eHKu Ar{cceprarlrEo Hno fi pa6orrr.

luccepragun flBrrfleTcfl . 3aBeprueHHou

pa6orofi, o6la4aroqefi

orBeqaroulefi rpe6oBaHkrflvr nayvnofi HoBLr3Hbr, Teoperr{qecrofi H npaKTkT.recrofi

3HaqllMoctu. [uccepralll4t rlpeAcraBJrrer HayuHufi rlHTepec AJrr AurJrbnefiurero

I4ccJreAoBaHurfl. o6ocHonaHHbrx B uefi

MeroAoJroru.recrzfi arrrrapar rrpoBeAeHr4t

Sranancou.

-AaeT paoorocllocooHbrr4

I{CCJIE.ZIOBAHKTVT B OOJIACTKI

Anrope$epar LI [epeql4creHHbre B HeM HayrrHbre pa6orrr aBTopa, rroJrHo

orpaxarcT Ha1^rHylo IIeHHocrb Ar4cceprarluoHnofi pa6orbr, rroJryqeHHbre B He.fi

pe3yJlbraru. Llelr BhIIroJIHeHvrfl Akrcceprarlr4oHuofi pa6orbr AoorkTrHyra, 3a1avtu

perrreHbr.

r<nann$zraqrEoHHofi

caMocro.f,renrHofi HavqHo-

nrrcorofi aKTy€urbHocrbro,

IIIIIOTE3,

HayqHbrx



,,{zccepralll4oHHat pa6ora rroJrHocrbro coorBercrByer rpe6onaHlrrrM rr. 9
floloxenkrfl, o npvrcylKAeHr4r4 yrreHbrx crenenefi (llocraHoBJreHr{e flpanurenbcrBa

P@ or 24.09.2013 N 842 (p.4. or 26.09.2022) <O roprAKe rrpucyx(AeHun freHbrx
crenenefi>), lpe4tsBJIteMbIM K AoKTopcKr4M Ar4cceprarlvrflM) a ee aBrop - lzneq
[aprn AnercaH4poBHa, 3acny]Kl{Baer rrpr4cyx{AeHlTf, yueuofi crerreHlr AoKTopa

9KoHoMpIqecKI4x HayK rlo cnerlr4aJrbHocrr4 5.2.4. @unancrr (3ronorrauqecKpre

uayrrE).

18 sHsaps 2023 ro.rra

O$nquanrnrrfi orrrroHeHr

AOKTOp SKOHOMr4rreCKr4X HayK,

npoQeccop, AHO B O <Hauzona-rrrnrrfi

rlHcrlrryr Sznanco nbrx pbrHKo B

pr ynpaBJreHrrr)), peKTop

AHO BO <Haunonalruufi

LrHcrrrryr $uHaHconbrx pbrHKoB

u ynpaBneHr(f,)), 1 15 1 14 r.

v Mocroa, 2-ft KoxeBHaqecKr4fr nep., L.12.

Ter.: +7 (985) 773-5730

e-mail: info@nifru.ru

llo4nucr AoKropa oKoHoMLlqecKr,D( HayK, upo $ eccopa

W. B. KocrzKosa 3aBep-rrrc.

'.FIO 
BO HI,IOPY

A. A flapauoHon


