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3AKJ]IOTIEHI,IE
Av cceprarlr{oHHoro coBera @uHancosoro yHHBepcurera A 505.001.116

no AI{ccepTarlr4r,r Ha co}rcKaHl,Ie yr{eHofi cTeneHu KaHAr.rAaTa HayK
o rpucyxAeHrrr4 [pocKypqKoBy I4BaHy Muxafiloruvy,

fpaxAaHLIHy Poccufi cxofi @e4epaUuu,
yrreHofi cTe[eHr.r KaHAr,rAaTa 3KoHoMrrqecKlrx HayK

,{rEccepraqur <CoeepruencrBoBaHr.re roproBErx MoAeJreft ap6r-rrpaxa Ha pbrHKax

AoJrroBbrx 14 r{crpyMeHToB u ytx Aepr,rBarr{BoB) rro HayqHoft creq[ilrrrHocrr4

08.00. 10 - @uHaucsr, AeHexHoe o6paueHue u KpeAr,rr (exououuuecxr4e HayKz) fipr,rHrra

K ny6rarrHoMy paccMorpeHnlo r.r 3arllrre 21.10.2020 (nporoxol 3ace1aH fl. Nt 2-20l116)

ALIcceprarIrroHHLrM coBeroM n 505.00 1. 1 1 6, coa4auuuM @rHaHcosrrM yHlrBepcr4reroM

B coorBercrBr4r{ c rrpaBaMr4, npeAycMorpeHHbrMr.r B nyHKre 3.1. crarru 4 @egepalruoro

3aKoHa (O HayKe n rocyAapcrBennofi nayvuo-TexHuirecKo loJrr.rrr,rKe)) or 23 aarycra

1996 r.l\! 127-@3, npr{Ka3oM (DuHaHcosoro yHr.rBepcr.rrera or 28.02.2020 Ng 0384/o.

Cottcxa:rem flpocxypxxon l4saH Mrzxafiloauu, 1993 roAa poxAeH r, B

2019 roAy ocBor{Jr [porpaMMy rroAroroBrr4 HafrHo-neAaroraqecKlrx KaApoB B

acfl[paHType rro HarrpaBJreHr4ro noAroroBxz 38.06.01 (3KoHoMr.rKa)) c npr4cBoeHr4eM

KBirnu 0r{Karlr4r, (I4ccre,qoBareJrb. llpenogaaareJrb-r,rccJreAoBareJrb> Qe4epanruoro

rocyAapcrBeHHoro o6pa3oBareJrbHofo 6rcgNeruoro r{pexAeHu, Bblcrrero o6pa3oBaHH,

<(Dusanconufi yur,rBepcrarer flprl flpanu'relrcrne Poccuicxofi @egepaquu>.

B uacroaulee BpeMf, [pocKypqKoB L{.M. flBrrflercs ut4LrBulya bHbrM npe.qnpxHr4MareJreM

(Mocxna, caMocrorreJrEHa, opraHr,r3aur{r).

,.(r.rccepraqrar llpocxypxxoa a Ilr,alaa Muxafi :ronuqa BbrrroJrHeHa n,{enaprarraenre

$unancoaux prIHKoB r.r 6aHKoB (DfOEy BO <@nuauconufi yuurep cLlTer rrpll



llpaanrelrcrne
(De4epaqnu).

Hayvuufi

Auaroruenua,
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Poccuficxoft @e.4epaquu> (Mocrcaa, llpaaurelrcreo Poccrzficr<ofi

pyKoBornreJrb - Aoroop rexHr{qecKr.Ix HayK, AorIeHT llanona Caer,'raHa

OfOBy BO <(Duxancoerrfi yHaBepcvrer npr. llpaaure:rrcrne

Poccaftcxofi @e4epaquu>, (D[nancosrr $arynrrer, ,,{enaptatrenr 6anxogcxoro Aela u

Szuanconux pbrHKoB, npo$eccop AenapraMeHra.

llo naecry BbInoJIHeHH, AI4ccepraIII{LI BbIAaHo rronoxrlTeJrbHoe 3aKrroqeHr4e no

Arrcceprarrar.r or 27 .11 .20 19 Ns 08907.

Coucxare,qr uueer 5 ony6ruronauurrx pa6or o6ruur\4 o66eMoM 3,45 n.:r. (necr

o6reu anropcrcr.rfi). Bce pa6oru ro reMe Aucceprar\uvl ony6:ruxonanu B

perreH3rrpyeMLrx HayqHbrx usn^anusx, onpere,'reHHbrx BAK [pr4 M]rHo6pHayxu Poccuu.

B ouy6nr.rronaHHrrx HayqHbrx pa6orax pacKpLrrbr ocHoBHbre noJroxeHr,L uayunoii

HOBLI3HbI, OTpaXeHHEIe B ,4T4CCepTauIZOHHOM ACCJIeAOBaHITI,T rI BbrHOCI4MbIe Ha 3aIIIt4Ty.

K sau6oree 3HarrurerbHbrM pa6oratu cotrcKareJr.f, cJreAyer orHecrr.r:

llpocxypxxoa, LI.M. ConepureucraoBaHlre ropronofi MoAeJra ap6urpaxa xpunofi

AoxoAHocrr4 Ha pbrHKe OO3 / [LM. Ilpocxyprxon lll1nuosa\rav 14 uHBecrurJuv. - 2018.

- l\! 9. - C. 143-147 . - ISSN 2307-180X. B crarre orpaxexa cnequQuxa peanv3a\vu

pa3r[rrHrrx Qopu ap6rz'rpaxa. llpe4loxeHa roproBa, MoAeJrb ap6raT paxa xprarofi

OnrzN.raruHas c HoBErMr{ napaMerpaMr.r. Ilpuee4enurre pe3yrbrarbr

rroATBepArrJrrr ee npeBocxoAcTBo HaA MoleJrblo [pe.quecTBeHHr.rKoB;

H.M. Oco6enHocrr{ orAeJrbHbrx Br4AoB ap6urpaxa r,r rr4nor'ror[q

ap6r.rrpaxHbrx c:rpa, ernft / Z.M. IlpocryprKoB ll l4uuoaaquu lr rrHBecrr,rur4u. - 2019. -
Ns 1. - C. 116-121. - ISSN 2307-lS0X.llpeg.noNena rr.rnorrorr{s crpareruft ap6arpaNa

Ha pbIHKax AoJrroBbrx IrHcrpyMeHToB u ux [epuBaruBoB, Koropa, oxBarsrBaer I 7 runoe

crparerufi, orHeceHHrrx K r{errrpeM B AaM, cpeAu Koropbrx uorue - ap6r{Tpax Ha pbrHKe

HerocyAapcrBeHHoro AoJlra r{ I4HTepHarlr4oHa,uurrfi ap6urpax; flpocrcyparoa, I4.M.

Anaaus z xlaccu$uxaq[q p[cKoB ap6urpaxnrx crpa'reruft Ha pbrHKe AoJrroBbrx

r.rHcrpyMeHrosII4.M.llpocxypaxon IIBecrsuxAxageunrlgsasufi. -2019.-Xb3I(2).
- C.307-312. - ISSN 2304-3139. - Terc'r : eJ'IeKrpoHxbrfi. - DOI orcyrcrByer. - LIRL:

http.llacademiyadt.ru/zhumal-vestnik-akademii-znanij-vaz-31-2-mart-aprel-20191 (mra

o6parqenu.x: 17.10.2019). llpe4roNena xracczQuraqua prlcKoB ap6arpaNnsrx

.qoxo.qHocTrr

TECTI'IPOBAHII'

llpocxyprxon,

crparerufi, oxBarblBaloulag. 72 eu4os prlcKa I.{ orHocrurat noJIoBI,IHy LI3 Hux K qacrl'IqHo
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KoHTponr4pyeMbrM prrcxa, a ocraJrbHbre - K HeKoH'rpoJrr.rpyeMBrM. ,{la acex qacrrlrrHo

KoHTpon pyeMbrx plrcKoB npeAJroxeHbr MeroAbr r4x Mr{Hr.rMr.r3aquu; Ilpocxypaxon, 14.M.

Improvement of statistical arbitrage trading models under the Adaptive Markets

Hypothesis: the case of the Russian and Italian bond futures markets =

ConeprueucrnoBaHrze roproBErx r.roAelefi crarr4crr4qecKoro ap6urpaNa npu fluore:e
alanrr.rBHbrx pbrHKoB Ha flprrMepe pbrHKoB Qrrovepcon sa o6lurauun Poccuu u Llratuu

I kI.M. llpocryparor // 3xonouura u rpeArprrHr4MarerrbcrBo. - 2019. - Ns 6(107).

- C. 845-850. - ISSN 1999-2300. flpe1craa,reua roproBzu MoAerb ap6urpaxa ueHoBoro

xoe$$r.rquenra (I{K), napaMerprr xoropofi orrrr4Mr.r3r,rpoBaHBr nocpeAcrBoM aJropr,rrMa

4u$<f epeuqualruofi 3BoJrroq[[. Arropcrar 6armnaq clrcreMa orpa3r.rJra ee

rrpeBocxoAcrBo na4 6euuuapKoM, qro cornacyerc, c fzuo.regoft a,qanrr4BHr,rx pbrHKoB.

B 4uccep'raqzu flpocKyprKo sa tr4.M. orcyrcrByror HeAocroBepHbre ceeAeHu-f, o6

ony6,raronanuux pa6orax, B KoTopblx u3JIoxeHbr HayqHEre pe3yJrbTaTbr .qrrccepraqr4n.

Jluqa, BKJrroqeHHbre B cocraB Ar4cceprarl[oHHoro coBera, flpe.qcraBr.rJrrr

6 uucrnaennrrx or3BIBoB Ha AIrcceprall[]o, rr3 Ht4x 6 noloNure,qrnrrx, 0 orpuqareJrbHbrx.

Yqenuft ceKperapb Axcceprarlr4oHHoro coBera (DLtraHcosoro yHr.rBepcr.rrera

.U 505.001.116, g.rexu.n., AoIIeHr llanona C.A., xalrerc, Hayr-rHbrM pyKoBoAureneM

llpocxyprrora 14.M., npeAcraBr,rJra or3brB HayqHoro pyKoBoAr,rreJu corJracHo BropoMy

a6:aqy * 6.12 <<llo:roxenag o npucyxAeHuu s (DuHaHcoBoM yHr.rBepcu.rere yv€uofi

crerleHr4 KaHp. p.ara uayr, ylEnoft crefleHr,r AoKTopa HayK).

Ha 4uccepra{zro u anropeQepar Arzcceprarlau nocrynr.rJrr.r or3br86r or:

l. KanAuncxon O.A. (Kraupcrrafi MexAyuapoAHui nacrnryr MeHeAxMeHra,

r.s.u.). Orgrrs uoroxure.nrnufi. Peqengeur ogo6prz,r cucreuuufi [o,qxoA K orIeHKe

eS(perrraanocrr,r roproBbrx rrao4elefi, B coorBercrBlrr4 c Koropbrlr aeropola 6rr,ra

pa3pa6oraHa 6a:urHas clrcreMa oueHKr.r. TarNe 6ula orMerreHa npaKTlrqecxa{

3Har{}rMocrb r4ccJreAoBaHr.Ir, o roropofi cBl4lereJ'rbcrB},ror Hayqubre pe3yrrTarrl,

orpaxeHHbre n arrope{epare, TaKr.re KaK BLrrBJreHHbre Kpr.rrepr.ru ceJreKrrr,ru sau6oree

s$Sextr.ranux roproBbrx rrao4elefi, a raKxe goraaauuufi noJroxureJrbHuft srf$exr o"r

xou6unvpoaannx roproBErx MoAenefi I-lK (qeuoaoro r<os$Suqueura) c

r.rHBecrrrpoBaHr,reM B pbrHortnrrfi unAexc. Corraruascr B rIeJroM c lorurofi paccyxaenufi,

B TO XE BPEM' PEIICH3CHT OTMCTUJI TOT HCAOCTATOK, tTTO AAHHbIM I,ICCJICAOBAHI,IEM HC

3arpoHyrrr pa3Br4Barouuec, pbrHru EoMr.rMo Poccuu.
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2. Ma,ruruesa ILIO. (O|AOY BO

yHlrBepcr.rrer <Brrcruaq [rKoJra 3KoHoMr.rKr,r)),

<Hauuosaarsrrfi

x.e.u.). OTsur

IICCJIEAOBATEJIbCKIIH

rroJroxr,rreJr6Hufi . llo
saxouoruepuocrefi uMHeHr4lo peqeH3eHra, ycraHoBneHxe Qyn4alrenra.,rrnux

o6crosrearcrB flpu coBeprxeHr,r4 ap6urpaNuux onepaqafi, orpaxeHHoe B

aaropeQepare, rro3BoJrser 3axJrloLrr{Tb, rrro AaHHoe r4ccJreAoBaHt4 e orJrr{rraerc,

aKTyaJrbHocrbro, a raKxe reoperur{ecrofi a nparruuecxofi guaqutrocruo. B 'ro xe BpeM,

rtpu usyq,eHuh anropeQepara Ar{cceprarlr4r,r Bo3Hr4Karor Bonpocbr, cBz.{ereJrbcrByroque

o noTeHqr{aJlEHbrx He.qoqeTax r,rccJreAoBaHrrfi, B qacTHocTr4: HetrcHo, ) rlrTbrBaJrr4cb

6upNenue z 6poxepcxue KoMr.{ccuu flpu oueHKe Qrauaucororo pe3yJt rara

ap6u'rpaNurru oneparrr4rM, v ecrv yqxrbrBaJracb, To KaK; cne,uoBaJro 6rr noxcuurr,

noqeMy rrpt,t flpoBe.{eHrrr{ cpaBHrrreJrbHoro aHaJrlr3a rro crpaHaM ,, lnaps.Ay c Poccuefi u

CIIIA, anrop paccMarpr4Baer l4rar,uro; He[oHrrHo, noLreMy rrpr4 recrr4poBaHr,rr.i

ToproBblx Mo.{eJrefi npr,rBJreKurJrc, punor feprr.raxlrrz; no MHeHr.rro peueH3eHTa, rrpr.r

MexcTpaHoBbrx cpaBHeHr.rrx An{ oLIeHKr,r Karrr.rTEura rIoTeHur,rarJrbHbrx r.rHBecTopoB

HeKOppeKTHO r4CnOJrb3OBaTE TaK e noKa3aTeJrr,r, KaK KOrrZqecTBO AOJUrapOBbrX

MI,urJrrzoHepoB ra BBII ua gyury HaceJreHr{r; HerroHrrHo, rrro rrMeHHo rrpra MexcrpaHoBErx

cpaBHeHr4rx noHr.rMaeTct noA KoJrr,rqecTBoM r,IHcTpyMeHToB; perIeH3eHT [OJraraeT, qTo

BbrBoAbr orHocrrreJrbHo 6oree Husxoro pxcxa n 6o;ree srrcoKofi $nnanconofi

lpaMoTHocTr.r y HaceJreHr4fi Poccuu no cpaBHeHr4ro c l4Tanueit rB,'rrloTcf HeHaAexHErMpr;

fiu

TO

no MHeHHro perleH3eHTa, TeoperuqecKa, aAeKBarHocrb Ao6aBreHr.r, ap6zrpaNnux

roproBbrx crparerllfi B traccuBHo ynpaeraelarrfi noprQenr u oueHKa eQQer<runnocrr.r

raKoro tropr$en, ocHoBe MoAeru Mapxoauqa rpe6yror

o6ocuosaHr.rs. B ro BpeM, peIIeH3eHT OTMeTr4Jr, qTO yKa3aHHbre

He BJIr.rrroT Ha 06ulee rroJroxrrTeJr6Hoe BnelraTJreHze or pa6oTLr, a HocrT ArzcKyccuonnsrft

xapaKTep.

3. Macrenu-r T.n. (OIBOy BO <PoccnicK.u aKaAeMlu HaporHoro xossftcrBa u

rocyAapcrBeuxofi cayx6u npu llpeau4eure Pocczficrofi @egepaquu, K.3.H., aoqenr).

Orartn noroNptre,tr,ristfi, B uer'.r B KaqecrBe .(ocrol4HcrBa pa6orrr orMeqeHo, qro

paapa6oraanue B Ar4cceprarlrrrl ToproBbre MoAeJrr{ An{ pblHKa rocy,qapcrBeHHbrx

o6lurarlufi x pbrHKa $urouepcoa Ha rocy.qapcrBeHHbre o6,ruraqau noKa3aJrr4 Br,IcoKylo

s$$exrunuocrs Ha ucropr.{qecKux AaHHbrx u npeB3orxJrr4 MoAeJrH npeArrrecrBeHHxroB.

llo uueumo perreH3eHTa, apryMeHTauhq HayrrHo HoBr43Hbr Arrccepraqr4oHHoro

HA

xe

AOIIOJIHI4TCJIEHOTO

3aMeqaHI4' B UeJIOM
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r,rccJIeAoBaHI,L I4 IIOnOXeHr,rfi, BbrHOCr.rMr,rX Ha 3aIIIXTy, BbrrIqAtT .(OCTaTOTTHO

o6ocHoBaHHbIMIz Il y6eAuTerrbHbrMlr. B xa.recrse 3aMer{aH}r, peueu3eHT orMerl{Jr, rITo

aBropy .qrtr 6orr,ueft ,cHocrrr crouJro noMecrrrb B aBrope$epare OopMynnpoBKy

roproaoff Mo.qeJrr,r ap6vrpa]Ka KprlBofi AoxoAHocru s srrAe ra6rut1rr.

4. fananosa B.A. (OfEOy BO <Poccuficxufi sxouourqecrufi yHr4Bepcr4rer

Nlresu f.B. llrexauora, .rl.g.H., npoQeccop). Or:ur noJroxrreJrbHufi. Orrraeueuo, uro x

[oJroxrrTeJrEHbrM xapaKTepr.t cTr.IKaM AaHHoro ]rccJreAoBaHA, cJleAyeT oTHecTr4 r{

Aocraror{Hy}o ero cBf,3b c coBpeMeHHofi Qlruaucoaofi Teopr4efi, Hanpr.rMep, c runo'resoii

aAanr[BHLrx pLrHKoB, ynouunaeuofi n anropeQepare. PeqenseHr cAeJraJr aBropy

cJle.q).Iouee noxeJraHlre: AyMaerc, HenJroxo, ecJru 6rr aBTop HaqHHaJr cBoe

u ccJIeAoBaHru c aBTopcKoro [oHr4MaHr4r (ecnu rpe6yercfl, To l.r yrouHeurar)

(ap6r.rrpaxuoft crpareruu>. PqA noroxeur.rfi anropeQepara Bbr3brBaror HeKoropbre

Bonpocbr. Hanpluraep, aBTopoM 6rrnu paspa6oraHbr .qBe roproBbre MoAeJrH ap6r4Tpaxa:

AJU pbrHKa rocyAapcrBeHHErx o6rurarlufi r4 An, pbrHKa $rrovepcor Ha rocyAapcrBeHHr,re

o6llrraquu. Ho ne cxasano, cB.r3aHEr Jrr,r oHr,r MexAy co6oi.t,, uttu npocro rzMeer Mecro

<na6op> Mo.{enefi, B cuJry roro, qro oAnoft MoAeJrrr HeAocraroqHo. Aarop flpeAraraer

cnoro 6a,uruyrc c[creMy orIeHKr] eQ$er<rr.rauocru uo4eleft, Koropa;r ecrb cBoero pola
(arperr4poBanl,Ie) [cfloJr*yeMbrx aBTopoM orleHor{Hbrx noxa:arelefi. Bonpoc

3aKrloqaerc{ B ToM, HacroJrbro 6wmtnas orreHKa uoAe:refi orpaxaer Hx

AeficrBurerbHylo cpaBHrlrenuryro npu6brJrbHocrb (Aoxoanoc'rr). Haxoueq, aBropy

cJle.qoBaJro 6rr yro.[[rrr, .(Jrf, KaKoro poAa (noJrb3oBareJrr)) npeAHa3HaqeHbr HoBbre

ap6u:rpaxuue MoAeJrrr: A,ru roproBErx po6oroB vnu n fl rlHBecropoB.

B npoqecce 3arrlt4TEr corrcKareJreM AaH6I Ilci{epnbrBaroulue

ueo6xo4trrrue p€I3bflcHeHlrt Ha 3aMerraHr{r, coAepxalqfiec, B [oJrfreHHbrx

B pe3yJrbrare ny6ruvuoro paccMorpeHr.r, Ir 3arlaTbr

llpocryparoaa [LM. na reMy (CoBepueHcrBoBaHr.re roproBbrx uoAerefi ap6arpaNa Ha

pbrHKax .qoJlroBbrx rrHcTpyMeHToB rr rrx Aepr4BaTr4BoB)) Al{ccepTarlxoHHbrrr coBeT

ycraHoBI,ul, qro:

1. Coucxarerr yvenofi crerreHlr llpocrcypxr<on l4saH MuxaianoBr.rq coorBercrByer

ycraHoBJrenHbrrra rpe6oaauuxM, [peAbrB:rreMbrM K corzcKareJrflM yueHofi crerreHr.r KaK

OTBETbI 14

oT3bIBaX,

AHCCepTarlulr

Jrlrqo, noAfoToBI4BIrIee ,qficcepTaul4lo Ha corrcKaHl4e yrIeHoH creneHl4 KaH.uI]Aara HayK
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rlpl4 ocBoeHI,Iu

acflupaHrype.

IIporpaMMEr rroAroroBKr4 Hayr{Ho-neAaf orr4r{ecKr.rx KaApoB B

2. HassaHrae reMrr H coAepxaHlre Aricceprarlau llpocxyprxon a LL.M.

coorBercrByror uayvnofi creqlraJrbHocru 08.00.1 0 - <<@anaHcu, AeHexHoe o6paqeuue

rz KpeAr{T) r4 orpacJrrr HayKlr - 3KoHoMrrqecKrre HayKr.r, no KoTopErM npoBonHTcq

ny6ruvnoe paccMorpeHr,re r4 3arqr,rra Ar,rcceprarlurr B AlrcceprarluoHHoM coBere.

3. Coucrarem yreuoft crerreHrr llpocr<yprroa I,{san MuxafrroBr4r{ flpeAroxr.ul

HoBLre HayqHo o6ocgonanHbre r{ 3HaqnMbre An, HayKr.r r{ npaKTr.rKr4 ynpaBJreHr,r,

$unaucoerrruu aKTr,rBaMr,r perueHrzr, r,r B nepByro oqepe.{6 - 9To ycoBepueHcrBoBaHHrre

ToproBbre Mo.qeJrr{ c errcoxofi s$Serrr.reHocrbro r.r MeroAr4na ux Qopuuponanrzx z

peanr43au[[ B pa3Hr,rx KoHreKcrax, BHeApeHr{e Koropbrx B flpaKraxy ap6r.{TpaxepoB

I4Meer cyulecrBeHHoe 3uaqeHrre Ar,s, pa3B:a tus, Sr.rnaucorrrx r4HcruTyroB, nocKoJrbKy

TIo3BoJILIT o6ecnequtr rroBbrrrreHr.re r.ruQopnaaquounoI e$tperruaHocrlr I.I JII,rKBt4 AHocrr4

BaxHbIx cerMeHToB Quuaucororo pbIHKa, a raKxe cHHxeHI,Ie I4x BoJIarI,IJIbHocrI,I I,I, KaK

cJreAcTBr,re, pr4cKa.

4. Coucxareru yvenoi crerreHx llpocxypxxor Llsar Muxair:loBr.rrr BBeJr B

nayruufi o6opor cneAyrouze HoBbre HayqHrre pe3ynbrarbr:

TeoperflqecKne: co[cKareJrb npeo6pa3oB€rJr cyqecrBy]ourne 3HaHr{r, npeAnoxr.rB

rrpr4Hrlrznr{aJrrHo HoBoe floJroxeHrre, BnepBEre B orpacJrr,r paspa6orar xnaccuQuraquro

pr.rcKoB ap6urpaxnrrx crparerufi, corr'racHo xoropoft rrrecrr pr{cKoB 6ulz orneceuu x

rpyflfle qacTr,Ir{Ho KoHTpoJrr{pyeMbrx pHcKoB, AJ], KoTopbrx [peAroxeHLr MeToAbr ux

MLrr;aMu3ar\LrL4 a [ecrr, Apyrux prrcKoB 6rrru oruecenEl K HeKoHTpoJrrrpyeMLrM pr.rcKaM;

corrcKareJrr Aonorur4Jr cyqecrBylouue npeAcraBJreHr,r, o BlrAax 14 ranax ap6u'rpaNa,

rrpeAJroxr,rB pacmlrpeHHyro 14 yror{HeHHyro rr,rnoJror[ro ap6urpaxnux crpaT erui na

pbrHKax no reMe uccreAoBaHr.r.r, rpynnr4pyrorqyro 17 Tr4noB rro qerbrpeM Br4,{aM;

CoLICKaTeJIE AOIIOJIHILII U CuCTeMaTLI3IIpOB€II TeOpeTI,IqeCKUe I,rCCJIe,qoBaHvfl B 06 aCTu

Qr.ruancosoro ap6urpaxa, o6o6qus r.r BKJrroqr.rB r uayrurrfi o6opor 6o,qruroe .rr.rcro

rtpo0eccl,toHa,'rbHLlx HayqHbrx ny6ruxaqzfi no rerrae; KoHKperlr3r.rpoBilrr KJIIoT{eBLIe

cJreAcrBr.rr Iunoresrr aAa[TrrBHLrx pErHKoB, cragnefi ocHosHofi npe.qnocunroi

IIocJIeAylonlr{x KoJraqecTBeHHbrx r,rccJIeAoaauufi 4uccepraquu;

MeroA[qecK[e: coucKareJrr BBeJr B uayuurrfi o6opor flp].rHu].rnHturbHo HoBoe

rroJroxeHlre, BnepBrre B orpacn[ paspa60rae 6a,uruyro cr4creMy cpaBHlrreJ[,Hofi
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MoAeJrefioIIeHKrr eSSexrnenocru roproBbrx ap6rrrpaxa

clrHrerr,rqecKr.rx noxa:a'relef (xos$$r.rur.renru lllapna,

acuulrerprx/xyprosuc), Koropbre rrpeAcraBJrrlor noJrHyro KaprrrHy pr,rcKa, AoxoAHocrlr

t{ csoftcrn crarrrcruqecKoro paclpeAeneHuq psAoB goxognocreft, q'ro ueo6xoAuMo An,

parlr4oH€rJrbHoro rrJraHupoBauun ae craui,t cy6rexra ap6zrpaxnofi ToproBJrH; ,qorroJrHr4Jr

cyqecrByloulve sHaHufl , BlepBbre B orpacnrl pa3pa6oraB MeroAr.rKy cpaBHr.rreJrbuoro

(a ero crrf{ae - Poccr.ru, Lhatuu ra CIIIA) c roqKfi 3per fl
ap6lrrpaxa, noApa3yMeBaroqyo 6 crpauonrrx [apaMerpoB,

I ao 8 noxa.:areleft, Koropa, uoNer 6rrrr r4crorb3oBaHa 14 Arq

cpaBHr,rreJrLHoro aHaJrlr3a Sou4onux pErHKoB nro6brx crpaH Mrrpa;

rrpaKT[qecKne: corrcxareJrL npeo6pa^sonar cyuecrBy]orur4e 3HaHr.rr, BrrepBbre

npeAJroxlrB npxHrlu[[raJrEHo HoBbre perxeHr.rr AJI, cHr4xeHHq pucKa rr noBErrrreH[rf

AoxoAHocrrr ap6urpaxa B Br.rAe pa3pa6oraHHbrx roproBbrx nro.qelefi crarr4crr,rqecKoro

ap6zrpaxa An, pEIHKa rocyAapcrBeHnux o6:rnraqvi, a raxxe AJu pbrHKa Srro.repcon

Ha Kop3r4Hbr rocyAapcrBeHurx o6rurarluft, 6olee BbrcoKa, :Qrpexrraenocrb Koropbrx,

EO CpaBHeHr,IrO C yxe CyUeCTBylOUIlrMr.r MOAeJrrMr' ,qJr{ COOTBeTCTByTOXITTX pbrHKOB,

AoKrBaHa B ToM qucre c floMorrlbro o6parnoro recrr.rpoBaHx, Ha orrrrlMr.r3auraonnofi u

BHeOlTr{MLr3arIUOngOfi nrr6oprax }r Kpr4Tepr.reB an'ropcxofi 6allruofi cr4creMbr orleHKr.rl

cor.rcKareJrE BlepBbre BBer B HayqHbrfi o6opor npuHur{nxaJrbHo HoBble perxeHru B BUAe

pa:pa6orauuux Kpr{repr.reB ceJreKrluu Harr6onee sQ$exrraeurrx roproBbrx MoAenefi Ha

ocHoBe BLrrBJreHr,r, csrsefi noregeH:afl t4x AoxoAHocrr,r c rroBeAeHr.reM o66eMoB ToproB r.r

loBeAeur4eM crounaocTefi BcrpoeHHLrx (nocTaoounlrx) onquonos 3aAeficrBoBaHHLrx

$rrcuepcor Ha Kop3rzHbr rocyAapcrBeHHbrx o6nuraqufi; cor4crareJrb Ao[oJrHr4Jj

cyulecrByroqrie 3HaHr.r, B o6nacrn aplurpu*a xpurofi AoxoAHocrr4, AoKa3aB, qro

qe:recoo6pa:ua ap6urpaxna, roproBJu o6rurraqusNar.r c pasuuqefi B cpoKe rrorarrreHu,

ue 6oree I ro4a; coucxareJrE KoHKperu3rrpoB€ur [peAcraBJreHru o flpaKTr4rrecxoft srrroAe

pa3pa6oraHHbrx roproBbrx lroAereft, BbrsBr.rB AorroJrHrrreJrEHyro rleHHocrb, Koropyrc

Hecyr B ce6e anropcxrre roproBbre MoAeru Lff (ueuororo xoeQQuqueura) npu

nopr$e,rurona LrHBecrupoBaHr.rr.r rlo MoAeJIIT Maproaaqa; cor4cKare:rL KoHKperu3r,rpoBarr

3HaHIdfl Ha npr4Mepe onpeAeJreHHErx pLrHKoB, nprrMeHvB K Hr4M aBTopcKylo MeToIr4K),

cpaBHrrreJrLuoro amaJru::,a, [o pe3yJrbraraM Koroporo 6rlr cAeJraH BETBoA o

Ha ocHoBe qeTbrpex

Onera, Kanruapa Ll

aHatu3a pbIHKoB

IpIIMeHLIMOCTIZ

BKJrrOqarcIUr4X OT

flpe,q[oqTr.rTerbHocTr.r puuxa I4raruu gw, ap6urpaxa no cpaBHeH]rro c pbrHKoM Poccuu,



oAHaKo 6ura npunrra Bo BHr.rMaHHe Bo3MoxHocrb AorroJrHr{TeJrbHbrx npeuai :a
JILIKBTIAHOCTr Ar{ HeKOTOprX Crparerui Ha pr,rHKe POCCau.

5. luccepraqr.rr llpocxypxxoea l4aaaa Mzxafi,roe[qa Ha reMy

<CorepueacrBoBaHr.re roproBbrx lro4e.nefi ap6r.rrpaxa Ha pbrHKax Ao;roBbrx

t4 HcrpyMeHToB rr rrx Aepr4BarI,IBoB)) o6raAaer BHyrpeHHrlM e.qI,IHcrBoM t4 flBrfle.rcr

Jrorr{qecKr4 3aBeprueHHbrM r,rccJreAoBaur,relr. Marepua,r r.r3JroxeH nocJleAoBareJrbHo, a

AoBoAEr Morr,rBrrpoBaHbr rz co[poBox,qeHEr AoKa3areJrEcraauu. Hayvuufi annapar

IacrroJrb3oBaH KoppeKTHo, AoKa3areJrbua, 6asa oupe4eJreHa BepHo tl sBrflercfl

Aocra:rovnofi, BErBoAbr r,r yMo3aKrrcqeHr.rq flocrpoeHEr c yireroM Kpr4TlrqecKoro a]F,anvga

cyqecrByroqux no Aannofi TeMarr,rKe pa:pa6o'rox, co6lro4eHa Jrorr4Ka nepexo.{a or

o6qero K qacrHoMy r.r BbrAepxaHa o6uaq uerocruocrr r,rccJreAoBaHr.rr, BbrBoAbr

Aucceprarl lr He rrporr.rBoperrar Apyr Apyry. Crpyr'rypa pa6orrr o6laAae.r .{erxoii

lorurofi lr3JroxeHuq: or reoperuqecKr4x ocHoB noprQe,nrnofi noJrrlTrrKtr u ap6utpaxa x

ana u3y flpaKTr.rqecKoro [pr.rMeHeHr.r, ToproBbrx rraoAe:refi ap6urpaxa Ha AorroB6rx

pbrHKax u K nparTr.{qecKrrM trpe.qnoxeHrlrM rro ycoBeprxeHcrBoBaHr]]o l.rogelei.

6. 06ocnosaHHocrb rIoJIoxeulrft u srrsoAoB Ar4cceprallrzu <CoeepureucrBoBaHHe

ToproBbrx MoAenefi ap6r.rrpaxa Ha pbrHKax AoJrroBbrx r,rHcrpyMeHToB r.r ux Iepr4BarrrBoB)

noArBepxAeHa cre.(yroqr.rMlr apryMeHraMn :

- IICNOJIb3OBAHI4CM COBPEMEHHbIX, AACKBATHLIX U3YI.IACMbIM ,'IBIEHI,I'M METOII,IK

c6opa u o6pa6orxu r4cxoAuofi uu$opnraqrzu, npeAcraBrrrerEHLrMr,r nrr6opouurruu

coBoKynHocrruz c o6ocuoBaHrreM no.q6opa o6rerron ua6lrc4euzr, Taxrrx KaK

BpeMeHHEre prAbr ueH Srrouepcoa, IIeH r,rx rocraBoqHbrx onrlr4oHoB, o6reMos roproB, a

raKxe AoxoAHocreft o6ruraurzfi ;

- ucrroJrb3oBaHr4eM npr,r3HaHHErx B aKaleMu.{ecxofi u npo$eccaonaJrbHoft cpeAe

,3brKa nporpaMMripoBaHuq R u coornercrByrouux [porpaMMHbrx 6u6lzorex, a raKxe

o6ocnosaHgrrN,ru xaau6ponxanau flapaMerpoB ToproBrrx rr.roAe,refi c [oMoruEro

irJrroprlrMa .{u$$epenuraam,Hofi eeo,rrouau;

- BOCnpolI3Bo,qI4MOCTEIO pe3ynLTaTOB LICCJIeAOBaHIL B pa3JII4r.lHblx ycnoBl{flx npu

coorBercrByloql{x ncxoAHbrx .qaHHbrx x Mo.ueJrrx o6parnoro recrupoBaHlrr;

-a,qerBarHofi crarr.rcrr,rqecKofi o6pa6orxoi sxcnepuueHTiurbHbrx AaHHbrx c

noMorrlrro MoAeJrrzpoBaur{, ToproBrrx c:rparerufi, perpecc}roHHoro r,r KoppeJrrutrouHoto

aHanu3a, pacqera cKoJrE3{rqrrx craHAaprHLrx orr.nonenafi, cKoJrr3rulux cpeAHrrx UeH r4
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AoxoAHocTeft, a TaKxe noKa3areJrefi 3ooeKTr.rBHocTr{ ToproBbrx Mo.qeJre , TaKrrx KaK

Ko3lb$uqueHrrr lllapna, Ouera, Kaarnaapa u xosrf$raqueHr acr.rMMerpux/xyprosuc;

-xavecrneuuofi, a raKxe xoruqecrseHuoft colocraBlrMocrbro aBTopcKr.rx

pe3yJrLTaToB c pe3ynbTaTaMr,r, [peAcTaBJreHHbrMr,r B He3aBr4cHMbrx r{cTor{Hl4Kax rro

Aaunofi TeMarr.rKe, orpaxeHHbrx ccBrJrraMr,r B TeKcre .qucceprarlr4H.

flocrosepnocrb pe3yJrbraroB, noryqeHHbrx

Mr.rxafiloauvela, o6ycloueHa penpe:eura,nanofi

flpocrypaxorrrrra I,IsaHoNr

nu6opxofi, noryveuuofi t4s

aBropr.rrerHbrx 6as lauurrx - repMuHaJr Bloomberg rz oQr.rqrzanrxtrfi uurepner-cafir

Mocroecroft 6upNl.l. HaAexuocrr noxagarelefi :Q$exrr,ranocrrz u napaMerpoB

ToproBLrx uo4enefi AJu pbrHKoB Srrovepcon Ha rocyAapcrBeHHbre o6lurauuu

rIoATBepxAaeTc, r,rx TecTr,rpoBaHr4eM B ABa STala - Ha olTr4Mlt3arIHoHHoM nepr.ro4e (c

noAronxofi napauerpoa) r{ BHeolrr4MI,r3arl}roHHoM nep[o.{e (c lauucrroaanuetr

orlTrrMiurburrx napaMerpoB, no4o6panuux Ha orrrr.rMrr3arluoHHoM nepuoge).

7. Pesy,t'raru Auccepraurr[ llpocrypxr<oa a Llsaua Muxafi:rosrz.ra BHeApeHbr B

flparTr,rqecKyro AerreJrlHocrr AO (yK <EnpoQr.rnaucbr)), B qacrHocrr{ tro MarepuaJraM

LIccJIeAoBaHrzr aAarrrupyerc, AJr{ BHeApeHLL B crparerr,r}o ytrpaBJreHrz, co6crseHHHI4r,

cpeAcrBaMrr KoMlaHrar,r paspa6oraHnaa B Allccepraunr4 ToproBar Mo.qeJrb

crarrrcraqecroro ap6r,rrpaxa Ha pbrHKax $uo.repcon Ha rocyAapcrBennrre o6ruraquu c
qeTErpbMf orrTr,rMr,r3HpyeMbrMr.{ napaMeTpaMr,r, flonyqr.rBrr]a, nan6oree BbrcoKr.Ie oueHK14

BO3MOXHOCTE nOnyqeHIfianpo6aur.ru. I,Iurepec npe.ucraBnrer

noJroxrzreJrbHoro 3KoHoMr4trecKoro sSSexra nplr go6auenuu

r,rHBecrllqfifi B noproerE rracc]rBHoro r4HBecrr,rpoBaHl,If, B AoJrroBble r.rHcrpyMeHTEr B

coorBercrBlrlr c MoAeJILro Mapxogr.tla. Marepualsr Ar{cceprarl}roHHoro r4ccJreAoBaHrrr.

ucrlonb3vrorc-g ,{enaprauenrolr 6anxoscxoro .qeJra Quuaucorrrx pbrHKoB

OfOBy BO <@uuancosbri yHuBepcr4rer npu llpaeurenrcrse Pocc[ficrofi (Degepaquu>

B npenoAaBaHulr yue6uux Ar{cq nJr H <Ana,rrzs Suuancorux pErHKoB) u <Ynpanlenue

nopr$elelr u noprSeruuue pucKr{>.

8. ,{uccepraqu, coAepxr4T cBeAeHu{ o rrzqHoM BKnaAe llpocxyparcona VlBaHa

Mlrxairosu.ra B HayKy, KoropLrfi Brrpa3rrJrc, B HelocpeAcrBeHHoM yqacrr4u cot4cKareJl,

B rrorrlyqeHr4r, r4cxoAHbrx AaHHbrx rr HayqHbrx sKclepr.rMeHTax Ha Bcex 3Tarrax npoqecca

IIo pe3ynbTaraM

AOIIOr'IHI{TeJIbHOTO

r.rccJreAoBaHrrr; B anpo6aqxr4 pe3yJrbraroB HccJreroBaHur: B o6pa6orre u



10

IlHTepnpeTaurrrr 3KcneprrMeHTaJrEHbrx AaHHbrx; [oAroToBKe ocHoBHbrx fly6r[Karlr4fi no

BbrloJrHeHHofi pa6oTe.

9. Bce Marepr.raJrrr r4llt4 or,ueJrbHbre pe3ynbrarbr, 3aLrMcrBoBaHHBre

I4cnoJrb3oBaHHrre flpocxyprxosHN4 I4saHoN4 Mlrxai.noeuqeM x3 uyxux reKcroB (pa6or),

oQoprraneHrr B TeKcre Arrcceprarl[[ Ha,qJrexaqr{M o6pa:ou c yKa3aHrzeM }rcrorrHnKoB

3ar,rMcrBoBaHrrr, B roM qucJ're coucKarelt yueuoft creneHr.r flpocxypxron I4.M. yxasa.,r,

rITO JIrrqHO HM noryqeHbl Cne.qyrcque HarrHbre pe3ynbTaTbr:

- p€Bpa6oraua pacu[peHHa, rrrloJrorur crparerufi ap6nrpaxa Ha pLrHKax,

coorBercrByrcrqlrx reMe ,qucceprarlr{rr. Hexoropue coBoKyrruocr}t rauon crparernii

6ulu orneceHbr K HoBbrM, c roirKa 3penrr{ coorBercrByrouefi runo,'rortL1, Bu2LaM'.

ap6r.rrpax Ha pbrHKe HerocyAapcrBeHHoro Aorra h rrHTepHauuoHa-,rrsui ap6r4Tpax

(c.28-s1);
_ COCTABJICHA xraccuSuxaqux pr4cKoB crparerufi ap6r.rrpaNa Ha

coorBercrByrorllrx reMe Arrcceprarl[u pbrHKax, pa3.(eJrrroqar pncxu ap6urpaxepa Ha

qacrr4qHo KoHTpo:rr{pyeMbre r.r HeKoHTpoJrr{pyeMbre. fua nepnofi rpyflflbr pr.rcKoB

npeAJroxeHbr MeroAbr Hx MfiHlrMr,r3arr H, a lrMeHHo: 4rarepclrSraraqnr, repuQliKaqr4,

lao4ereft Ha r,rcropr{qecxl4x AaHHbrx, co6lroAenue AocraroqHocru c aAeKBarHbrM

3anacoM npoqHocTr.r, ceJreKur4f, r.rHcTpyMeHToB, xelxupoBalllle v .qr4HaMuqecKoe

xeAxr.rpoBaHu e (C. 52-66);

- npoBeAeH cpaBHr.rreJrbHbfit aruus $oxgoeux prrHKoB Poccuu, Vratuu u CIIIA

c rorrKrr 3peHrlr npraMeHllMocrr4 ToproBbrx l,ro.uelefi ap6urpaxa, Ha ocHoBe qero 6rrn

cAeJraH BbrBoA, qro B To BpeMr KaK B rIeJroM ap6urpax 6olrure rroAxolr.rr AJu pLrHKoB

Vlratuu u CIIIA, na poccrzficxoM pbrHre Moryr rzMerb npeBocxoAcrBo roproBbre MoAeJ'rr.i

ap6urpaxa, ucrroJrb3yloulrle HegQiberTr.rBHocrrr, cBr3aHHbre c 6o:ree uu:xofi u, xax

crreAcrBr{e, MeHee oAHopoAHoft ruxen.uHocrrro (C. 68-7 | ; 7 7 -7 8; 122-123);

- pa:pa6orana roproBzur MoAeJrr, ap6urpaxa xpueofi loxoAHocrri IJu pbrHKa

poccuficxlrx o6rurraqufi O@3, Koropa, rroKa3aura cBoe npeBocxoAcrBo HaA

Kynry:raraanofi vo4eruo. Hau6oree cyuecrBeHHrre rroKa3arerrrz eS$erureuocru 6suu

AocrurHyrrr y nap o6:ruraqufi c nauuenrruefi pasnuuefi B cpoKe rorauleHuq (ne 6onee

I ro4a), r{To Aaer opr{eHrr,rp,qJu sHroAHofi ceJreKuxx r,rHcrpyMeHroB. fiauurrfi pe3ynbrar

coruracyerc, c lunoresofi ararrrl,rBHblx pbIHKoB (C. 10a- I I I );
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- pa3pa6oraHa 6a,'urHaq cr4creMa oueHKrr pucKa v AoxoAHocrr{ ToproBrrx

laogereft ap6urpaxa Ha ocHoBe qerbrpex xoeQ$uqueH'ron, xapaKrepfl3yrouux

onpeAe,rreHHbre noKa3areru eQSexruauocru KoHxperHbrx roproBbrx uo,qeleit c

noupanrofi Ha pirHbre Kpr{repr,ru pucxa (C.8 1 - 1 04);

- pa3pa6oraHa roproBa, MoAeJrb I-{euonoro xos$Ququeura (IlK)
crarrzcrr4r{ecKoro ap6r.npaxa Ha pbrHrax Quouepcoa Ha rocyAapcrBennrre o6lurauuu c

rrerLrpEM, o[TlrMrr3rlpyeMbrM]r rrapaMerpaMu. Pe:y:rraru recrupoBaHr.r, orpa3r4nn

IlpeBocxoAcrBo npeAnaraeMofi roproBofi MoAeJrrr nag ropronofi Mo.qeJrbro Kyuuua, vro

coruracyerc, c lznoreeofi aAanrr4BHbrx pbrHKoB (C.126-127);

- BErrBJreHEr orJrr.Iqr.rreJrbHble cBoftcrBa cexsefi uoeeAeHr.r, Aoxo.uHocru 6olee

eSSerrunuux ro xoo$$raquenry llJapna roproBbrx uoAelefi c rroBe,qeHr4eN{

croulrocreft BcrpoeHHLIx (nocraaovuux) onqaouos u o6rerr4os roproB r4cloJr63yeMbrx

Qrrouepcoa rro cpaBHeHxro co cBoficrBaMr4 rex xe cnr:efi y MeHee gO(beKTr4BHbrx

TOproBbIx MoAeJIefi, qTo IIO3BOJII4JIO yCTaHOBT{Tb r(pr,rTepr{}r ceneKrlr4r4 nau6oaee

eS$exrr.rnaux roproBrrx rurolerefi. flannrrfi pe3ynbrar couracyerc, c fznoresoii

a.qarrrrBHLrx pErHKoB (C. I 1 5-120);

-AoKa3aH 4onoluure.nrntrft noloNurelrsrri sQQexr or lo6aBneHr.r,

uHeecruqzfi B npeAnoxeHHbre roproBbre MoAeJru I-lK n nopr$eJrb rraccaBHoro

IIHBeCTrlpOBaHr4' B AOJITOBbIe r4HCTpyMeHTbI COOTBCTCTBIZI.I MOAeIEIO

f.M. Mapxoruqa, r{ro corrracyerc, c Cospeir.reuuofi nopr{enrnoi reoprlefi (C.124-127).

10. OcnosHHe HayqHbre pe3yrbrarbr Ar{cceprarl[u ony6luxoeautr B nrrr.t

Hayr{Hbrx pa6orax B peqeH3r4pyeMLrx HayqHbrx v31at:zsx, onpege:r€uurrx BAK npu

Mr.ruo6pnayxu Pocclr.r.

I 1. Corecrcare,rr yveuofi crerreHlr llpocrypaxor I,I.M. n xo4e pa6orrr ua.a

guccep'raqzefi u ee ny6ravuoi 3aqarbr [oKa3€ur ce6s rax uccJle.qoBareJE, cnoco6nuii

K caMocrorremuoft uayuHofi 4errelruocru:

- npo{BxJr neo6xoAlrrraue o6ulue reoperl{r{ecKxe 3uaHr,r.s tro nay+roil

crrequzurbHocru 08.00. 10 - (Dnnancu, AeHexHoe o6pauleHr4e r4 KpeAr,rr (exouontuvecxue

uayrcu) B coorBercrBlrr.r c renaoft 1vccepra\vv; oBJraAer HaBbrKaMlr flpoBe.ueHr,rfi

caMocrorreJrbHbrx npr,rKJraAHbrx HayqHbrx ucc,regorauufi, npuHulrflaMu, roruxoi u

MeroAoJrorr4efi HayqHoro flo3HaHr{r, [pr4MeHreMbrMu Ails pa3pa6orxu ropronrrx

uoAelefi u ananusa Qunanconnx pbIHKoB; npoAeMoHcrpr.rpoBa;r yMeHr,re cxaro,
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JIOrU r{HO rr apryMeHTr,rpoBaHHo r,r3JraraTE MaTepr.r€1,'r; AoKa3aJI HEurr.rqr.re

KB€ur[0r,rKarl]roHHErx cIIoco6HocTefi K AaJrbHefttIIefi HayqHofi AerTeJrEHocTr,r B perueHr.rr.r

HoBbrx HayqHbrx 3a.qaq B o6racrlr Sunaaconrrx pbrHKoB.

Ha gaceAanNu 03 Serpanr 2021 rom .(uccepraur,roHHrrfi coeer @usanconoro

yHllBepcr.rrera A 505.001.116 npnnr,r perxeHue npucyArlrb flpocxypxxony \4tauy

Maxafiloauvy yvEnyro creneHE KaHAI{Aara gKoHoMHqecKr,rx HayK.

IIpu npone.qenuu rafiuoro roJrocoBaHr,r, AuccepraulroHxrrfi coser @uHancosoro

yHraBepclrrera A 505.001 .l 16 B Korrr,rqecrBe 6 ueloaer, u3 Hr4x

6 AoxT opos HayK tro npo(funro (cneuna.nnraqura) nayuxofi cnerrr4rlrrbHocru

paccMarpr.rBaeuofi 4uccepraquu, yqacrBoBaBrrrtrx B 3aceA aryour, v3 7 uenoner, BxoArnrux

B cocraB coBera, [poronocoB€rJrx: 3a npucyxAeHr,re yqeHofi crenenra - 6, uporr.ra

rrpt,tcyxAeHr,rfl yr€nofi crefleHr,r - Her, Bo3Aepxunrcb - Her.
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_ E.E. Py6qoa

C.A. flanosa

flpeacelarens Auccepraur.roHHoro cfura,
(DuHaHcosoro yH14Bepcr.rrera A 505.POI'J'l'6
.uoKrop 3KoHoMHqecKHx HayK, npoQfu;&iy; I

Yq€nuft ceKperapb Ar{ccepraqr,roHro.o }o;{.u.-
@rnaHcosoro yHr,rBepcr.rrera I 505.00 1. I 06,

AOKTOp TeXHUT{eCKr.rX HayK, AOUeHT ._-
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