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11o creqraJrbnocrrr: 08.00.10 - <<@unancbr, Aenexnoe o6parqeHl{e n KpeArlr>)

Axmyantaocmb meMb, uccnedoeauun, CosAatersN{Ia reoprll4 $IaHancon ACr.mrIe

AecflTtlJrerns.Beqercapa6ora n.o nrrpa6orKe rr coBepIIreHcrBoBaHI,Irc MeroAI{K oIIeHKI4 crouMrccrll

KanprraJla. llpu erov BpgL nv MoxHo cK€Bar6, qro B gToM Borlpoce) paccraBJleHbl Bce rorrKI'I HaA

u. Ecrr MgroxecrBo ocuoeaH[ii K ToMy, .rro6rt etapa5ota npoAoJDKanacb uB Hacrotlqeo Bl]eMs,

nplrqeM ooraBaircb eocrpe6onannofi il aKT:/anbnofi. Bo-nepBbIX, 3To pa3Blrrlre MeroAoJlolI{LI

gKoHoMr,rq(3cKofo alaJrvrca u flporpecc cratucrunlecKl4x MeroAoB, Koropble raN4uii ctl oBoeft

cropoHbr rvroryr BHecrr.r ceofi srraA r 4opzr6orKy ylKe cylqecrByroullx ltnl{ co3[iIlFII{€; HOBbx

MeroAoB orleHKr,r crolrMocrrr KarrI,ITaJra z tpIaHaucoBblx aKTI,IBos Bo-eropblx, 3To cB.x3€luo c

Bo3glrKHorleHr{eM HoBhrx Sznauconrrx r.rHc'rpyMeHToB u(nnu) }rEtcrpyMeHroe SoHALIpoBatHvs,

rpe6yroqlrx ruo4ra(puqzpoBaHlFrhrx r4Jrr4 BoBce yHlrKiIJII;Hbrx rloAxoltoB K oIIeHKe KaK oo cropoHbl

ycJroBHoro 3MLITeHTa, TaK LI CO CTOpOHbI yCnOBHOfO LIHBeCTOpa.

B o,rofi cBr3r,r rrnoreqHl;re ueHHbre 6yrraru, c ojluoft cropontbl, tBJltlorcr yxe Aocrar'oqHo

r43BeoTHbrrlr Ha pbrHKe trHcTpyMeHTOM, OAHaXO CpaBHI4TeJIbHO MOJIOAbIM, eCJII4 conOCTaBJIttTb C

HeKoropblun Apyrr{Mr{ t4HcrpyMeHTaMLr pbrHKa, c Apyrofi croponrr, Iax KoHcrpyK]II4t Moxer

rrpeTepleBaTb r{3Merre:F.iutfl., rpe6yrorqrae yqeTa B flpolleAypax oqerIKI,I. Kporrae Toro, .arl(rrerlHble

rleHHbre 6'paarra craHoBrrcr lrpeAMeroM TollroBJILI Ha orHocureJlt;Ho MonoAblx pbIItKDt, TaKIIX

rar poccuftcxuft , xapaKTepl{3 cs co6crseHHblM Ha6opoM Qopuupyroqrx pIIcK (fa.rropon.

Bce cr<agauHoe onpeAeJlter rr pa:pa6orKkI TeMbI oIIeIlKz AaHHbIX llHcrpyMeHl'rcB, B

TOM TILICJIe 14 CCne.IIOBaHI'I' B pzcKa, B.rrutroqux Ha p eIxeHI,It oTHo cl4TenbHo ycTaHOBJI eHI{.s

ypoBHr vtx KyrroHHolt Aox AHocrLr, [peAMera krgy+enurfl, rlpeAcraBnennofi K 3aIIII4Te

Ar,rccepTanlkr 11.

,[ocmoeepHocmb u Hocrnb eileodoe u peKotleHda4urt. Ognarolr:rertl4e c

pa6orofi rro3BoJrr.rJro qro aBTop B Aocraroquoft uepe 3HaKoM LI BJI4.(9€[ 6iaraxov

HA)^IHOTO 3HAHI,I' IIO TEME ft guccepralllronnofi pa6orrr, Koropat o6rr.{Ho onpeAenflerc,l{ KaK

TeopeTilqercKas, v MeToAoJIor rcas. 6aza r4c cneAoBaHux. luccepritHT rlpeAcr aBLrIr pasnepHytutr



aHilnrz3 rlpolrrJrbrx r.r HeAaBH rurccneAoBaHnir no lrnoreqHofi ceKr,ropI,ITI,BAr\vvt g Poccuv :a ga

3MlI4p[qecKLIe AaHHbIe, rITO, ]IOM]IMO rlpoqero, rlo3Bllnuno eMypyoexoM, ia TaKXe

orrpeAeJrr{Tb aKTyanbHble Ant (faxropu pt4cKa LIroTeqHlbIX IIeHHbIX 6yrvrar LI HaI\{er[Tb xoA

pa3paooTKll MeToALIKLI I{x qecKoro [c,cJIe.uoBaHI4g.

I4cr:o.rHkr ral,{r{ r{H(b o v\ Ha OcHoBe KoTopbIX aBTopoM: [poBoAI{Tct 9MrlnprcIeicKoe

[ccneAoBaHLIe, BblcTylaroT AocroBepHbre pecypcEr , :KaK Thontson one, Rusbondls, cBo'nds,

Interfax e-tDisclosure.Tan<xe einrop npu neo6xoAllMocrr4 o6paqaerct 14 K ApyrvM ucroqHIzKiIM.

IrlcuolrsyeMbre aBTopqM MeroAbr crarr{crrrqecKofo auaJrh3at cneAyer paccMar])I,IBarl; KaK

peJreBaHTHbIe peuaeMbrM 3aAatraM. flocronepnocu Lr o6ocnoeaHHocrb Br,IBoAoB

noATBepxAaloTcfi B ToM rII4CIe OCyUIeCTBneHHbIMI,I AI4CCepTaHTOM CTaTLICTI4TIeCKI'IMII TrlCllilMLI,

noATBepxAaloqrrMrr KaqecrBo gMrruprrecKkr K MoAeneft ra nonyreHl{blx oIIeHoK.

Kpgue roro, .qocroBepuocrb u o6oonosaHHocrb BblrloAort, npeAcraBneHHblK alBTrcpoM

AilcceprauvoHHofo uccneAoBa:avrs., KaK cneAyer r{3 aBTope(bepara. rlpoIrrna npoBepKy n $oprrae

aKaAeMr,rtrecr<oft anpo6a\uu -- nprd o6cyN4euul{ Ha HayqHux rourfepeHql,Lsx, peIIeHr3LIprcBzLlar4tr

B HarrHbrx )KypHanax.

Ha.yuuan Ho6u3Ha nonoilceHufq eorcodoe u peKoMendaquit duccepmu4utoHwozo

uccn e d o e a' H un gaKlrroqaerct B cneAyloueM.

1. Paspa6orana KnaccIa(DkrnarJvrs. (no BbrpaxeHr4ro [I4cc€praHTa, <r<apra>) plrtcKoB

r.rrrorerrHbx rleHHrbrx 6yuar, orpaxarcqa.f, KaK oco6ennocru Qu:naucclnoro

r4HcrpweHTa, TaK rrr cflequtbIlKy poccltftcKoft [lore.IHofi: ceKblopplTu3allru ,{ru eroro

Ar{ccepTaHT BburBLrJr ocHoBHbre rrpaKTr.rKrr ceKblopl4Tr4atauxv Ha puBBI,ITblx pbllEKax,

oTpa3r{B pa3JMrqvs.Me}KAy :FfiVIMVT Inr OTAeJTbHbIX STilrIOB CO3AaHI{' ZnOre.IH:Oft:qeIrHofi

6ylraru (crp. 39 
-72).3ro 

nossorrrJro rrpvBecrlr MHoloo6pazue prcKoB rno're'rHoft

ceKbropr,rrr,r3arlur{ K HeKoropoMy BLrAy Itraccu(fnxarqura (raptrr pzcnon) (crp. {11). 3ro

xe, B AalrnefiureM, cocraBr.IJlo ocHoBy [poBeAeH]It gMmllpuqecKoro I4ccJreAoBiaHvt.

<Kapra> prrcKoB ooAepxr4T cueqz$zvecKr.re An.'{ po,;cr.rftcroro pbIHKa $i'rrtoprr,

HaIIpLIMep, :nuIv'uue BaJIIoTHoro pl4cKa (up. 74 -- 7'l), pt4cKa crpyKTypbl 0[1311111,

pr4cKa rpaHcfpan:z.rHoft ceKrIopLIrIz3ar\r4tr (crp. 60-69). Tar<ofi ro,4xoA,

rrpeAcraBnennrrfi H Teoperl4qecrca o6ocnosaHHrrfi e pa6ore covcKarellt, Ha B:lfJrtA

onrroHeHTa, BcTpeqaeTct B JlllTepirrype BrIepBbIe.

2. CocrasreHa MeroAr{Ka fioflyqeHrrr AaHHbIx o poccltfrcKllx flrloreqHblx uertrrblx

6ylrarax (crp. 104 - 
105). MeroAzrca ueo6xoAurr.r;.a 4r:t upoBeAeHIrt KaqecrlrerlHoro

9M[I,rpr4qecKoro LrccJreAoBaH[r, oxBaTbrBaroqero llonHylo I4cTopI,I]o cAenoK

pocczficxzx opun4Haropon. CorrocraBr{Mbrx rro oxBary I{ccJIeAoBaHuft uol;o6noro



poAa B orerrecrBer{Hofi nrrreparype He rlpoBoAnJlocb, rIoSToMy aBTop sB.llsercs,

Beporrgo, oAHlrM Lr3 HarralbHbrx pailpa6orq[KoB coorB€)TcrByloqero cnoc o6a ceiopa

AaHHbrx rro Bcefi ncropr{u poccuficKr{x cAeJIoK ufloroqHoft ceKblopl4Tl'Barl.rzrvr nM

HAYIIHbIX T4 CCNEAOBAHI,II.

3. flocrpoena eMrrupzFrecKa:r MoAetG orIeHKI{ pzcr-$arctrJpoB Kyrlonnoft AoxoAHocrI'I

lruoreqHbx rleHHbrx 6paar (crp. 8,3 - 100), [pl4eMrleMoorb ypoBHt Kaqecrl]a xoropoft

loArBepxAeHa coo,TBercrByroquvru (foplraJlbHblldI4 T,gcrulMlt (crp. 115 -- 119).

Mo4enr, yql4TbrBaroular Bce uHoroo6pa:ue plrcKclB poccnftcrofi I[I0r'r9ltHoft

ceKbroprrrl,rgar\uh, IrpeAcraBneHur BrrepBble. Hapx4y c MaKpogKoHoI\[uqecKVMrI

p1rcKaMu (cracrevarrzqecxuir u sarrornrrft pucru), tr)t4cKaMI,I, BbITeKaI()qttMur vI3

perraonalrnoft cocrauxrorqeft, MLrKpogKoHoMIarrecKI4I\dLI (farropanru plncKa lryna

6asosrrx aKrrBoB, rrapaMerpaMu crpyrrypbl cAenKlzt 14 (far<roparrau crpyKrypbl

gMrrccr4u rpanureii BLrrrycKa, B MoAenI{ lpeAycNtorpen cnoco6 ]BbItlBJll]HlIt

B3ar{MocB.f,3rd pI,IcKoB r.rtloreqHblx TIeHHIIX 6yltar', qrr) TaK}Ke frr:rflerctr :a.cryroft

aBTopa.

4. llpe4loxeHa r{ aflpo6uponaya Ha recroBoft noAnrr6opKe opI{rI{HaJIbHat M0ToA[Ka

rrporHo3llpoBaHr.r.f, craBKrr rynouuofi AoxoAHocru llflorerlHblx IIeHHbIx 6iyrr,rar (crp'

134 
- 

140). MeroAr4Ka flBlrflerc',s. BaxHbrM r4HcrllyMeuToM flocrpoeHl{-s cr]lallerl4l4

r.rHBecropa Ilprr ero lr|racrlrvr Ha [epBr{rrHoM pbrHKe rlnoreqHblx IIeHHbIx 6'1naar,

nocKon6Ky rro3BoJrfeT orrpeAenul'b c[paBeAJII4ByIO C TOTIKI{ 3peHzt Bo3HafpaxI{elIus.

3a pr{cK r.rHBecropa craBKy rynouuofi AoxoAHocr[ .a[oreqHofi 6yrraaru.

5. Ilpe4noxeu Hosrrfi: cuoco6 anurl3a e(fifexrunuocrl,I opl{rl,IHaropa: B pa3ipe3ie lll{cK-

$arcropon tto cpaBrreHl{Io c orpacJleBbrMr4 rloKztsare.lttMv) a raKxe BrIepBbIe pa(:,cqarau

rroreHrllrurJmurrfi e(lltferr or Mep nos4eficrezfl.lr^apa3nvr+rrre Qaxropu.3acllrxl4Baer

Bnvrvrantrs. MeToAr.rKa oTIeHKLI eQ$er<ra oT Q,znaHcosoro LIHXLIHI4pIIHIIa nnfl

p o ccufi crux cAe JIoI( ra n ore.rH o fi c eKbIopI'ITkB arJrril.

Cmpyxmypa u codep;waHue padomw coorBercrByror crlopMynllpoBaHHbll\.I ztBTopoM

IIeJrrM Ia 3uEarIaM. Pa6ora cocror,rr ras tpex rJraB, BBeAeHufl.vt3aKrrorteHl,Is. Co[crarenb orlLlpaterct

Ha uruporuft aHaJr:lt3 HayqHbrx t4ccneAoBaHrrr n o6racut reoperllqecKoro ilHaJru3a vr

MoAenrrpoBaHr.r.s pt4cKoB rdrroreqnoft cerrrrpuruaaquu (crp, 16 
- 

22), octvrctcJleullrt oublTa

r{roreqHorfo Kprz3r{ca e CIIIA 2007-100t1 rr. (crp.22 -- 33). llepnax rJIaBa IIoc;B{IIIeHa

Teoper[qecKoMy aHirJrr,r3y ocHoBHbrx yqacrnr.rKoB t4lrore.IHoft ceKb,IopI,ITLIsa\Lrlr (ctp, 33 --37),
rpoqecca ee rpoBeAeunr (crp. 37 

-39) 
u prcKoB (crp. 39 

-77), 
ro pe3ynbrarar'I Koroporo

6ula tOcr:poeHa rlaCCu(furalll4t pI,IcKoB I,IIIoTeqHofi cenrropulkl3ztlJuu.



Bo nropoft rJrarle aHanlr3lrpyrorc.fl MeroAbI gMnllpuqecrloro LIccJIeAoBaHIzts plIOKoB

uuore.rHofi. ceKbroprr rvtgarJvrvt, cQopnrynupo BaHHble rvrlore3bl orHocI,ITeJIbHo pl4cK-Qa:rrclpon

rynoHHoft AoxoAgocrlr r{rrorerrHbrx rIeHHbx 6yrraar uepeBo4xlct B gMnI4prqecKI'I npoBetrtselvtylo

(boprury, B pe3ynbrare qero (foprr,rupyercs Mollenb rpe6yevofi AoxolIHocrLI lrHBecropa (crp'ti3 
-

99). [w, iloBbrrrrenr.rr roqHocl]u lporno3r{poBaHl,Ifl craBKLI K)/noulroft AoxoAHocr}l ,n,I{co€FTaur

o6oqrosr[]aer AorronHnTeJrbHyro MoAenb pracr-(farropoB opl{rl4ll:aropoB, Koropiu oueHuBaer

KynoHgyro craBKy c roqKlr 3perrus lrHrepecoB opllrl4Haropa (crp. 100 
- 

103). MoaeJIb no3Bo.rlter

r.rHBecropy nonyqlrrb ran(fopvrau?rrc o nepxnefi rpaHI4IIe rpe6yerrvlofi AoxoAHocrla c YqoroM

orpaHkrqeHuft opzrnnaropa. ITout'tuo orofo, aBTop [ptIBoAI{l] MeloAI{Ky c6opa sMnlapnqeoKl'Ix

AaHHbrx (c'rp. 104 
- 

10:t) v anuIlsnpyer crpyKrypy 3rl4x AaIl:HbIX (crp. 105 - 
114)'

Tperrx frraBa rrocBrrrl€,Ha flocrpoeHttlo MeroAI4KI{ onpeAelreH:afl. oIrrI'IMaJIbHo[ c roqxvl

3peHur Bo3garpaxAeHrirfl 3a pHcK rcynounoii AoxoAHocrl{ I{rloree:Hblx rleHnbrx 6yuar lfipu ux

repBLrqHoM pa3MerrleHlru, a rerKxe ee anpo6aqwl Ha recrosoft uo,[srr6opKe (crp. I3;4 --- 1'40).

,{uee aBT.op ilpoAoJrxaer rrcfrrcK Bo3Moxnocrefi uparruqeoKofo [pLIMeHeHI4.f, rlor]TpoelllHblx

MoAenefi tr [peAJraraer MeroAr{Ky BbrrBnenus. :nau6onee eQQeKTnBHbIX pblqafoB cHaxl]Hllu

crolrMocrr4 pe(funauczpoBaHr4fl r,rrroreqHblx I(peAI{ToB uepes ceKbropI,ITI{3aIImo (crp.I44--1t47).

llo urorau paccMorpeHflq [peAcraB.rreHHoro Al4cceprallrloHHoro I{ccneAoBarlz,I MOxHo

3aKJrrotryrrl;, qro c$oprraylvtpoBaHHbre L[a'ytuurru C.B. BLIBoAsI LI peKoMeHl.arllar4 ]Iluelor

HafrHyro 1;,1 npaKTr{rrecKylo 3HarruMocrb Ir nl]eAcraBJltror co6ofi []lkIpaIrIeHI4e Hayqurlro 3HaHlIt

n o6lacrz ylpaBneHr4r pllcKilMr.r ceKbropLITLI3aIII,IH. Anroperpepar orpCIKaer ocHOBHoe

coAepxaHtlre ALrcceprar\krvr. Pesylrraur r4coJI€AoBaHvt raKxe HaIilJII,I orpaxeHue B rterllpoX

uy6nrar<aqusx B r.r3AaHr,rrx, peKoMeHAoBaHHbl:x AJUI3aITILITrI B lIt4ccepraIILIoHHoM coBe're IilI'V uo

crrerlnaJrbrrocrz 08.00. 1 0 Ounaucbl, AeHexHoe o6paqeune v lKpeAlrr.

3 atweq an un no d uccep mw 4 uu

1. Ha rperrerr.r 3Tarre c)eKbroprlTlr3arJnv aBTop paccMarpl4Ba.er Bo3MontHocrrr y'npatBJI,eHLIt

pr4cKrrMtr C rroMorr{bro ycraHoBnerurs,pa3nvqHblx cTpyKTyp rpaHlxeft, r,rlrlelout;Ie(tfl'IJ^a

Aannrrft MoMeHT rra pa3Br.rrrrx $uuaHcoBblx prblHKax. llpu groM ccblJlatcb Ha

orcyrcrBr.re peanruoft Bo3MoxHocrr.r npvMeHenus 6olrlrllHcrBa IzHcrpy'MenIToB Ha

poccraficxoM pbrHKe, aBTop 3aBelluaer aluil43. B, zccneAoBankrvr Mo)KHo 6tuo 6rr

OIIEHI{Tb BO3MOXHICCTU 14 flPEIiIMYIIIECTBA AAHHbIX I{HOTPYMEHTOB AN.f, Y'IIPI'IBJIEHI'I.'I

pHcKaMr{ poocuftcrux oprrrr{HaropoB r,r BKJIroqI,ITr; pe3ynbrarbl AaHHofo aHaJltl3a B

peKoMeHAarluu. B [paKTr.rqecKoM orHorrrenuu 6uno 6u IIeHHbIM cQopltllp,crnatr

peKoMeHAarlrr[ o'rHocrrreJlbHo eogr4oxHocrefi B rlepcneKTrme npeol]loJleHlls

HeAocrarKoB oreqecrBeHHoro Frtrnra npor,r3Bo,4r+rx $unancoBlblx lIHorp)iMeHToB



[yTeM Ir

3apyoexHbrx pbrH

tIO,IIOOHbIX

3HAqLIMOCTb. HA

MeTOAbr yqeTa

AanbHeftnux u

llpereu4yx ua

uogpo6uee.

MetoAura

r{HoTr.rryry) Ha

rlpeAcTaBnseT

TIO.'IBI,IJIACb ObI

perrpe3eHTaTr{BH

). Meroanrca

oe3vcnoBHo.

CTeIIeHLI

3MIILtpLIIrecKLr il

3arparrrBaeMor.r

3axntoqeHue o

Blrecre c reM.

uccneloBaH'Ifl. 14 AocTr4

YcraHoBJreHHbrM Mocno

2.

a

4.

pa6orau noAo6soro po4a. Co rrr,re Ar4 ccepT arluu co orBelrcrByer nacflopTy crleq]a

r4fl rrpkl ceKbropr4Tr.r3arryra

B pa6ore 3BytII,Ir

pbrHKax MoryT He

KapTr.rHbr pHcKoB,

rroJrr4TrrqecKrre pv

peKoMeHAarluu opr{fr{HaTopaM AocraroqHo atr
co[poBoxAeHa n il 14 pacqeTirMn, oAHaKo OHa aApecoBaHa (c v

Ke, TOrAa KaK Opr4rHHaTOpbr MOryT Cr,rJrbHO pa3Jru

,4eficrnrzreJrbHocrrr pa3nkrrrulrorcx), rar MilHr4MyM no pzrMepy. 3ro, 6e:

rrfi znrepec, r.r Monro 611 6rrtr frreuo e pa6ore. B 0ryqae

prilHKe

owaf ylpaBneHzro pucKaMra cBot4x npo

r{HcrpyMeHroB, rrpr{o6pereHfrrrx na

(un

OBHO,

oxHocrb nrrpa6arrrnarb peKoMenqarJr4u no pa6ore u

LITIOT'eqH6X IIeHH

3ABUCI,IMOCTI{ OT

BB

KLrx qereft v orpanra.renzfi

Sunanconrrx r4ncrr4TfroB,

KAK H.E

TAK VIrpyrraM

pbrHKa.yqacTHr,rKaM AaHHo

r KyrroHIroLI .4oxoAHocTV Anfl LrrroreqHbrx rtTOB,

flpeAcraBnflrr 6omruoft uurepoc rnl, pery nflropa.,{o VI

Hbre aBTopoM MoAenr{ oueHKrz KynoHHorr ,4o B

preuofi (poplre Moryr cnyxr.rrb c)/rqecrBeHnofi .Iacr: TAKOI{

Mero,rlr{Klr. B grofi cBflgv46rrlo 6rr norz.rHo Anr aBTopa rvcceprarryrur I,ITb

AaHHOe HanpaBne e KaK nepcneKTlrBy AulnbHeftrlero pa3Burrus. r4ccn vtB

d uccepma4uu mpe6o e atH tr..flM, ycmaHo BJteH

ueM o npucyercdeHuu yqeHutc cme:neneit

HbIC 3AMEqA}II,IS, HE CHIZXAIOT 3HAIII4MOCTII .FIOIO

uflM,

rocyAapcrBeHHbrM yHr.IBepcI,ITeroM I,IMeHIa M.B. JI BAK

I;HOCTI4

5

ero aBTopoM pe3ynbraron. r{zccepriulr4t orBeqaer



08.00.10 - <OHnarIcbI, AeHexHoe o6parqeuze r{ KpeAr{T> (no oxonouvqecxkrM nayrarr),

KpI{TepLI{M, orrpeAeJreHgbrM nn. 2.1 - 2.5 flonoNenulr o np[cy:KAeHlrr.r yr{eHbrx

MocroncxoM rocyAapcrBeuHoM yHr,rBepcrirere r{Meur{ M.B. JlouoHocoBa, a raKxe

corJracHo nprrJroxeHzsNa Ns 5, 6 llonoxeHur o Ar,rcceprarluorrHoM coBere

ro cyAapcrBeHHoro yHrrB epcvrera LrMeHu M. B. JlorvroHo coBa.

TarHu o6pasou, cot4cKareJrr [layrzn Ceprefi Brra4zuzponzu 3arcJr

npllcyxAeHur y.reuoff cre[eHr,r KaHlr,rlara gKoHoMr{qecKvx HayK n o cneqrraJrbHocrlr

< Ovt nancu, AeHe)KHo e o 6pa rleuue lr KpeAr.rr ).

O(f zqr.ranrnrrfi ounosenr :

upo(feccop,{enapraueHra $unancoBbrx pbrHKoB z 6anKos

Of OEy B O <(Dnnancosrrfi yHr.rBepcrrrer
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