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3AKJIIOTIEHI,lE
Ar{cceprarlrroHHoro coBera @r.ilrancoaoro yHuBepcllTera A 505.00 1. I 0 I

rro AuccepTarlulr Ha corrcKaHl,Ie r{eHofi cTerleHu (aHAtAaTa I{ayK

o flp]rcyxleHri[ conoB6eBy creQauy Aua'rolrenuvy,
rpoKAaHr.rEy Poccuft crofi @eAepauza,

yu€nofi crefieHr{ KaHAr,rAara 3KoHoMr4qecKI{x HayK

,{raccepraqur (Pa3BETLIe MeroAoB $unancr,rpoaarul opranl{3allr.rfi rr,ry*rxa.nruoft

rirrAycrpnfi c [cnoJrb3oBanveu qu$poBbrx $uHaHcoBLIx aKTrrBoB) rro nayvnofi

c[eqEiurEHocrr.r 08.00. l0 - @uHaEcu, AeHexHoe o6pauleHue x KpeALIT (erouolranvecrue

uayru) rplrurra K fly6nrqHoMy paccMorpeHl4to ri 3alqr4re 25.03.2020 (npor:orcon

3ace4ala \ Ns 3-201101) .qrcceprarlrroHH6rM coBeroM A 505.001.101, cosAaHHura

@unancosrrM yHr.rBepcr,rreroM B coorBercrBr.Il4 c flpaBaMr.r, npeAycMorpeuuhrMn B

rrynrtTe 3.1. cra'rrr.r 4 (Degepanuroro 3aKoHa <O Hayre r{ rocyAapcrBeunofi Hayuao-

rexnrEqecrofi floJrr.rrr,rKe)) or 23 aBrycra 1996 r. Ns 127-@3, [pr.rKa:roM @unauconoro

yulrBepcxrera or 04.09.2018 Nq 1634/o, I{3MeHeH[, B cocraB coBera BHeceHEr rrpxxa3oM

@nnancosoro yHr{Bepcr.rrera or 26.1 1 .20 I 8 Ns 22481 o.

Concxarem Coaosres CteSan AuaTolteruq, 1994 roaa poxAeur{r, e 2019 ro4y

ocBoEJr nporpaMMy noAroroBK[ HayqHo-[eAaroruqecru{x KaApoB B acnupaHType no

HalpaBJreHrrro rroAroroBKr.r 38.06.01 <3rouorrauxo> c nprrcBoeHr.reu xearu$uxaqau

<<llccne4oaar:em. flpenoAaaareJrL-HccJreAoBareJrb)) $e4epa:ruoro rocy.qapcrBeugoro

o6pasoraremnoro 6ro4xerHoro yqpexAerrrrr Brrcuero o6pa:onaurq ((Dr,ruaucoBhrfi



2

yHuBepc[Ter [pr4 flpaBrlTeJrbcrBe Poco.rficxofi @egeparllru>. B nactorlqee npeu.r

Coronres C.A. ne pa6oT aer.

,{uccepraqur Coronresa C:re$aua AHarorlesu.{a BbIloJIHeHa n,(enaptauente

KoprroparlrBHrrx Qunaucoa E Kopnoparl{BHoro ynpaBJlenuq @I-OEY BO <@unancorufi

yHr.rBepcr{rer upn flparurearcrse Poccuficrofi (DeAepauuu> (Mocrna, flpanu're-nrc:rro

Poccufi crofi @e.qepaunr).

Hayuurrfi pyKoBoA[TeJrb - AoKTop gKoHoMI4rIecKHx HayK, npo$eccop Jlyracenuu

Llropr -fpocnaBoBur{, OfOEy BO <Qunanconufi yuuaepcllrer Irpr flpanuterucrre

Poccuficxofi @e4epaquu>, AenapraMeHT Kopnoparl{BHhlx Sunaucor t,t (opfloparllBHoro

ylpaBneHr{, @aryrure:ra 3I(oHoMLIKLI u 6ugneca @lruancosoro yalrBepclrrera,

uporleccop AelapraMeHTa.

flo uecry BhrrloJrHeHru Allccepralllru BsIAaHo [oJIoxLITeJIEHoe 3aruIrcqeHlle rlo

Ar.rccepraqnr or 17.12.2019 Ns 09475.

Coucrarerl uueer 8 ony6auxonaxurx pa6or o6uluu o6teuorrl 4,9 n.tr.

(anropcrui o6t,erra 3,1 n.l.), r:rorra.rncre 4 pa6oru o6rqurra o6leuou 3,4 n.t. (amopcrufi

o6rerra 2,0 n.n.) ony6nr.rroBaHbl B pelreu3llpyeMblx Hayquhlx vls4ar flx, onpeAeneHHLlx

BAK upr.r Muno6pnayru Pocclru, I cra:rrr o6ulnM o6reuou 0,8 n.l. (anropcrui o6r,eu

0,4 u.a.) ony6rnxoraua B HayrrHoM u34aruu, BxoA{qeM B MexAyHapoAHyIo IlurarHo-

aHarurrtrecKyro 6asy (Web of Science). Bce ny6nuraquu Iro reMe Allccepralrxl4.

B orry6nuxonanHrrx Ha) IHEIX pa6orax pacxphlTEl ocHoBHbIe rroJloxeHa, uaywrofi

HOBLI3HbI, OTpDKeHHhIe B AI{CCepTaIIUOHHOM I'ICCJIeAOBaHI'Iu Lt BbIHOCI{MbIe Ha 3aIII}ITy.

B nnx orpa)KeHbr rroJryqeuHr,Ie HoBbIe reoperlrKo-MeroAxqecrlle u npaKTl4rtecn,Ie

pe3yJILTaTbI, OTpa)KarcIIIlre npeAJIOxeHx, aBTOpa flO pa3BUTI,rrc MeTOAoB

$uuancuporaHux opranusaqufi uysurallnofi ilH1ycrpLrn c ucrroJrb3oBaHlreM

qalfponux Quxaucoorrx aKTr.rBoB. K sarE6onee 3uaqlrMbrM pa6orarr,r cJreAyer orHecrr,r:

Solovev, S.A. Financial Aspects of The Music Industry in The Digital Age :
@nnancosrre ac[eKTLr uysrrranrxofi HH.qycrprrra n rlnQponyro enoxy / S.A. Solovev,

A.I. Solovev // The European Proceedings of Social & Behavioural Sciences EpSBS.

- 2018. - Vol. 57. - P. 472-486. - ISSN 2357-1330. - Texcr : srexrpounuft.

- DOI 10.15405/epsbs.2019.03.47. - URL: https://www.futureacademy.org.uk/files/ima

ges/uploadi/GCPMBD%202018F047.pdf; Coronren, C.A. O noAxoAe K

$r.rnaucuporanr,to opraHu:auuft uysurarurofi xr4ycrpuut c [cnoJrr3oBaur.reM
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rlr4abpoBhrx Suuanconnx aKTriBoB / C.A. Coro*es // MeueAxrr,renr r.r 6r.rguec-

a,qMr.rHlrcrpr.rpoBaulte. - 2019. - Ne 2. - C. 162-169. - ISSN 207 5-1826; Coronrea, C.A.,

@financosHe rexHoJroru[ I,t I,tx ucloJrb3oBaHr.re 4nx SuHancupoBaHr.r, opranu:aqrfi

/ C.A. Coroetes ll Poccuiacxufi sxonouuqecxufi r.rHTepHer-xypna* - 2019. - llb 2.

- ISSN 2218-5402. - Texcr : eneKrpoaubrfi. - DOI orcyrcrByer. - URL: http://www.e-

rej.rulArticles/2O19/Solovev.pdf; Coronrer, C.A. EAlrnufi qra@poaofi prrHoK

enponeftcxoro coro3a: TeKyqxe cocrorHr,re u HanpaBJrexr4 s, pe3Burr4s, / C.A. Conorren,

B.fI. Kynpr.rruorcxufi, A.I,1. Coaosres // Intemational Journal of Open Information

Technologies. - 2017. - Vol. 5. - No 10. - C. 47-54. - ISSN 2307-8162. - Tercr :

enexrponnrrfi DOI oTcyTcTByer. URL:

httpL/iiloit.orglindex.php/jllarticlelviewl492; Coronrer, C.A. Moaenr.r orleHrr.r plrcKa

HecocrorreJrrHocru (6aHKpo:rcraa): Ecroprr, ]r coBpeMeHHocrr / C.A. Coaoaren,

B.B. 3eucror, A.H. Conorres // 3xouol,ruKa. Hanoru. flpano. - 2017. - Ns 6. Tou 10.

- c. 9l-100. - rssN 1999-849X.

B 4uccep:raquu Coronrena C.A. orcyrcrByror HeAocroBepHbre cBeAeHuf, 06

ony6auxoaaxnrrx pa6orax, B Koropr,rx H3JroxeHbI HayqHble pe3ynbrarbr Ar,rcceprarlrdr,r.

Jluga, BKJrroqeHHbre B cocraB Arlcceprarll4oHnoro coBera, npeAcraBuJrr4

I I [[rcbMeHHbrx or3brBoB Ha Ar.rcceprarlfirc, n3 Htrx I 1 rroJroxrrreJrbubrx,

0 o:rpuqa'renuux. 3au. npeAceAarenfl AxcceprarlrroHHoro coBera @[nancogoro

yHlrBepcr,rrera A 505.001.101, ,4.s.n., npo(feccop Jlyxaceruv I4.A. serseroa HayquhrM

py(oBoAr.rreJreM no Ar.rcceprarluu CoroBrena C.A. lr [pe.qcrtrBr{n or3hrB HayqHoro

pyr(oBoA[TeJrr, couracHo BTopoMy a6sarly n. 6.12 <Iloroxenux o [pucyxAeHr.rr{ B

@financosoN,r yulrBepcr{Tere y.r€nofi creleul{ KaHAIrAara Hayx, yrduofi creleul AoKTopa

HayK)).

Ha 4uccepraqurc t.t aBTopeQepar nocrynHJII,I or3bIBbI or:

1. Koerrpena A.H. (OfEyH IJeurpanrurrfi sKoHoMlrKo-Marelaarn.recK[ft

lrucrnryr PAH, a.s.n.). Orgrrs qsrserc, noJloxlirreJlbHbrM. B nelr noAqepKlrBaerc,

ar(TyaJrbHocTb r4 HoBr.r3Ha npe.qcTaBJreHHoro HccJIeAoBaHLIr. ornreuae'rca, qTo

uccJreAoBaHr.re HirrrpaBneHo Ha pemeEr.re aKTy€lJrbHofi npo6neMbr rIEopoBLI3aqLrx

Ae{TerbHocr[ xosrficrayroqr.rx cy6rerron, B qacrHocrlt I,IoIIoJIL3oBaHI,L coBpeMeHHbIx

Snnanconrtx T exuolonufi Ara coBepIIIeHcrBoBaHI{, cxeM Qlrnaucuponanux

oprauu:aqufi uy:rrxamroi uHAycrpllfi. Ko:upen A.H. no4v€prrBaer, qro 6onurrofi
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r.rHTepec npe,ucraBnrer KoHrIeluE{ uxopoBofi Qunauconofi sKoc}IcreM6l opraHI,I3aIIu}r,

Koropyrc Moxao rrcrroJrb3oBarb B He roJIEKo B My3EIK€IJIbHoit ull.4ycrpura, Ho rr B Apyrux

oTpacJrrx sKoHoMlrKr-t. 3anae.{aHlafi K aBTope(bepary HeT.

2. lpuu6epra P.C. (@fEyH I,Iucruryr 3KoHoMr,r(u Poccraficrofi aKa,{eM}tr,r HayK,

uren-KoppecnoHAeHT PAH, A.e.n., npoSeccop). Orgltr qnrqerc, fioJroxrrrerbHbrM.

B neu orueqalorcf arcrytlJrLHocrb fl 3Har{uMocrb AllccepraquoHHoro [ccreAoBaHLIq;

noAqepxr.rBaercs qenecoo6pasnoct paspa6o:rxu aurbrepHaruBubrx MeroAoB

Sunaxcr.rpoaanux nocpeAcrBoM co3AaHIu qu$poaofi Qunanconofi gKocLIcreMEI

opraurr3arrrrr{, o6reA[nqroqeft pasru.rvurre LIHcrpyMeHrbI $r.ruancupoaauzr, qn$porue

Suuauconrre aKTr.rBbr r,r coBpeMeHHrre SunaucoBble rexuoJloruu. Tarofi no,qxoA

,BJrflerc, KoM[Jrer(cHLIM [t i.IHTepeCHLIM C TOqKI{ 3peHlrfl TeOpU}r I4 IIpaXTUKU. B raqeCTee

3aMeqaHur yKBaEO TO, IITO IOAXOA K B6IAeneHI,XO OCHOBHbIX 3aTpaT Ha npl4Bner{eHl,te

Karrurara [ocpe,qcrBoM ICO HocIaT AocraroqHo [oBepxuocrHblfi xaparoep v.

oxBarLrBaer nav6oree r,t3BecrHhle tfartopu 6es rlx Aera]r 3a\vu. Anarorfi.rHoe

3aMeqafllre fpun6epr P.C. yra:unaer: o [oBoAy peKoMeHAaIIEfi, u:noxexxrtx r
MeroAr.r(e rroAroroBKr.r E [poBeAeuzf, ICO. Teu He Menee yKa3aHHbIe 3aMeq€uus He

yM€u{Ior AocrolrxcrB rlpe.qcraBJleHHoft pa6o:ru u e€ npaxrr.rvecKoro 3HaqeHLIr.

3. Apxrnona A.IO. (@|AOY BO <IOxaufi Segepaarnufi ynr.Iaepcr,rrer,

4.s.u., upo$eccop). Orsun sBrrercs troJroxr,rreJrrnrru. B nerr,r orMelraerc{ aKTyaJrbHocrb

r,r cBoeBpeMeHHocTl, npe,(flpr.rHf,Toro aBTopoM I4ccJreAoBaHI{r. .{a€rcr o6rqaq

xapaxrepr{crr.u<a pa6orrr. llo.qvEpxuraerc, caMocrortelrurrfi BKna,q aBTopa, xoropuft

lporBJrrercr, npexAe Bcero, B pa3B "fLlLt reoperllqecKl{x noloxeuui nyreM Hayilaoro

o6o6rueruq pa3raqHbrx MeroAoB rI ilHcrpyMeHror Qr.rnaucupoBaHwl opraulr za\uit rt ux

oco6enuoctxtr,t Srnnaucoro-xosxftctseHHofi AerreJlbHocr[ opranusaqtrfi

Lrn1ycrplar4. B raqecrge HeAocrarKa orMeqaerc, To, rrro oAnofi as

(puuaucono-xo:qficreeuuofi AerreJrbuocrr,r aBTop yKa3hrBaer Ha

ercnop'rnufi noreurll{au oprauusaquft uysrrranruofi rtla1y ctput4, no s:ra oco6euHocrr

He floJryqtlna Aanraefiruero pacKp6ITI4r, flplr roM vro MexAyHapoAHbIe Quuanconrre

aAa[Tarlu r.r K

ivrysrrxamnofi

oco6ennocrcft
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phrHKr.r o6JraAaror 3HaqlreJILHo 6onb rl.IMLI o6aeMaM[ Qunauconrrx pecypcoB. Teu ne

MeHee yKa3aHHoe 3aMeqaHlre He cHltxaer BblcoKofi oueHKx pa6orH.

4. Eo6unenoft A.3. (Mfy LIMeHL M.B. Jlouonocoaa, .q.s.n., upoQeccop).

OrsHe flBr,flercs IToJIoXI,ITeJIsHLIM. B or3blBe upusna€rcr al(Tyaul;Hocrb

Ar.rcceprarlnoHHoro I,IccJreAoBaP, g. LaP,a xapaKTepllcrl4Ka aBTopc(oro BKJIaAa, KoTopiul

3aKrloqaercs B BbrrBJreHI.Ir oco6ennocrefi Qunancoao-xogrficrseHHoft AerreJlbgocrl4

opraHr.r3arlrfi My3LIKanbHofi trngyc'rpvlt,, B oueuKe npl{MeultMocrn rpaAI,Iq}roHHLIx

MeroAoB Suuauclrpoaauur, s o6ocnosanllu neo6xoAurvrocru ucnoJIL3oBaHLL

aJrLTepHarlrBubrx MeroAoB Qnxancuponanu.fl, rlo3BoJlrloutlx yqecrb oco6ennocrra

$unaucono-xossficraeuHoi AeflTeJlrHocrrr oprantaaqr.rfi rvrysrrKarsHoft uHAycrpnfl, B

IrccJreAoBaHr.ru [oreHIII4aJIa IlrQporrrx Sunaucomrx aI(TI,IBoB I{ coBpeMeHHbIx

Qunaucorux rexuolorufi, a raKxe r paspa6o:rxe npe4loxerutfi rro pa3B[rrl]Io MeroAoB

tf ranaucupoaaHr{, c ucnoJlb3oBaHl{eM quQporrrx Srananconux aKTLIBoB LI coBpeMeHH},Ix

uutpopnraquonHrrx rexHoJlorr,ri nyrelr l,Ix KoMuJIeKcHoro ]rcnoJrs3oBaHafl B paMKax

quSponofi {ranancoroft oKocr.rcreMrl. B ro xe BpeM, flp]IcyrcrBylor HeKoropble

3aMeqaHlr{: ll3 Marepuaros aarope{epara He flpe.qcraBJl{erc, Bo3MoxHbIM oIIeHI4TE

nonaory rrcxoAnbrx AaHHbIx LIccJIeAoBaHI4r, BIgIIoqru .qaHHhIe o6 oprannsaqr.rrx

uyosrxartrrrofi r.rH.qycrplrfi r Poccuu, orcyrcrB]'Ior cBeAeHHfl o roM, HacKoJILKo

npeAiroxeHr.r, aBTopa cornacyrorc, c :rpe6onaur,rxuu Qlruanconoro npaBa. OAnaro

yKa3aHHbIe 3aMeqaHE, HocrT peKoMeHAaTeJILHEIlt XapaKTep Ll He BJIIiTIOT Ha BbICOKyIO

orIeHKy pa6oru.

5. PoAuonosa Ll.l4. ((DfEOy BO <Haquonaaurrrft uccreAonatelrcruft

yHrrBepcr.rrer Brtcuras IIrKorIa eKoHoulrxn (HZY BIIIS), 4.e.u., npoQeccop). Orsur

uBJrfrerca rroJroxr4TeJrbHrrna. CAeranrr BbIBoAbI o roM, tITo Ancceprallu, HalrucaHa Ha

aKTyaJrbHyro TeMy, coAepxLIT HayqHylo HoBI'I3Hy, cOOTBeTcTByer sasS eHHOfi

cneqx rbHocrn, xapaKTepr.r3yerc{ Bbrcorofi crenenuo npopaborauuoc'rn npo6nerrau.

flogpo6uo KoMMeHTupyercr 3HaqI,IMocrE Allccepraql{It, orMeqaercr, qro [lle.

rrpaKTr{qecKoro BHeApeHLL npeAnaraeMblx aBropoM peureulrft 6rrln pa:pa6o'rauu

HayqHo-MeToAl,rqecKlle [oJIoxeHLL I,I flpa(TltqecKrle peKoMeHAaIIull no llpl'IBneqel{l'rro



Qr.rnano.rporaurrr c [croJIb3oBaHI{eM flpoueAypb,I ICO a pauxax uu$poBofi Qr.ruancorofi

gKocr{creMsr. 3aueqanufi x anrope$epary uet.

6. I,Inanoea B.B. (@fBOy BO <Calrxr-Ilerep6yprcru.rfi rocy.4apcrrexnufi

yHnBepcr.rreD), A.9.E., npoQeccop). OtgHs qsrrerc, IroJIoxI{TeJIbHLIM. Or aeqaercq

aKTyrIJrbHocTb [peAcTaBJIeHHOrO [tCCneAOBaHI{t,

npaKTr,rqecKarr 3HaquMocrb. Axqeurupye,cx

Qllralrcr.rponaHlu rBopqecrr,rx opraHll3allnfi ltoryr 6utr ucnolr:oBaHhl LIHcrpyMeHTbl,

Sr.rnaucuponanur, TaKr.rM

$uuancuponaar.re. OrMeqaerc{,

aBTOpCKEUI IIO3]rrIU' COCTOI{T B I,ICIIOJIE3OBaHLITI qI,lspOBbIX oLIHaHCOBbIX aKTLTBOB

(roxeuon) coBpeMeHHbIx

coBepI[eHcrBoBaHLL MeroAoB $unancuponanzq. B xaqecree

$uxaxcoeux rexnororrafi Ntfl peIUeHLt, 3aAAq

3aMeqarr[, yKa3aEo, rrTo

aBTOpy cneAyer o6paTlrTb BHLIMaHUe Ha ylporqeHHufi no4xo4 K oqeHKe cTo[MocTIr

[prrBJreqeHr4, Kalr,rraula nocpeAcTBoM npoBeAeHI,It ICO. O,qnaro yKa3aHHoe 3aMeqaHl4e

He BJrr.rrer Ha rIeHHocTb npoBeAeHHoro [ccneAoBalrur.

7. Hsauosofi H.f. (@fEOy BO <Canrr-flerep6yprcxufi rocyAapcraenntrfi

gKoHoMr,rllecKnfi yutrepcureT)), A.g.H., upo$eccop). OtgHn lslserc, [oJIoxI{TeJIbHLIM.

OT rrae.rae'rcr aKTytulbHocrb [IccJIeAoBaHHr,

$unaucnpouaxur rnopuecrofi uu[ycrpuu,

oco6arr 3HaquMocrb [po6JIeMLI

neo6xoAlruoc'rr trepeocMbIcreHlrq

cyrqecTByrouux rIoAxoAoB x sllnaucr.rpoBaHEK) opranusaqufi. B srofi cBf^3vt

nogu€prunae.rcr amopcrrfi BKna,q, Koropblft coctont B LtcnoJIE3oBaHEL KoM[JIeKcHoro

[OAxoAa C rrcnOIL3oBaHI.IeM TexHOJIor[u pacnpeAeJl€uuux peeCrpqB, tITo [o3BOI.reT He

ToJrbKo yHr.IO[qIrpoBaTE rrpoqecc [pLIBJIeqeHIi, tfunancorrtx pecypcoB, Ho I{ [oBbIcI.ITb

ypoBeHb AOBepLIf MeXAy 3aLIHTepeCOBaHHbIMII JII,IqaMI4. B raqeCtse 3aMeqaHli, CJIeAyeT

o6paruTb BHHMaHI4e Ha ro, tITo n neprofi KoJroHKe ra6nullbl 4 (c. 16) aBTop [pnBo,qlrr

MeToABr Qrnxancnponarulr, B qacTItocTLI B rpaSe <,{oneBofi abIrHaHcI,IpoBaHI,Ie))

1pr{BOATTCT: aKIIIlIt, AOJII4, KpayAI4HBeCTLInr. B grOu Cn CKe aKUI4I{ I{ AOJII'I xBJI.trIOTC,

QuxaHCOnuUu I4HcTpyMeHTaMV, a Kpay putIHBeCTI{Hr - 9To npOqeCC u1lpl ceTeBarl

TexHOJIOT[fl, HO He [IHCTpyMeHT. C gT ofi xe TOqKLI 3peHul I,I KpayAneHA]IHr B KOHqe

ero HoBI{3Ha,

BHI,IMAHI{E HA

TeopeTr{qecKar{ I{

TOM, qTO Mfl

cgoEcrseHHrre

r{HBecr}rIIrroHHoe,

aJrLTepHaTuBHbrM

BeHqypHoe r.r

MeTOAaM

npoeKTHoe

KAK

IITO

crprcKa rlpeAblAyulefi rpa$rr <3a€ruuoe abLtHaHcI,IpoBaHI'Ie> Toxe ecTb Texgoloruq



cereBoro KpeAr.rroBaHrr, (upouecc), Ho He I.rHcrpyrraear. B cne4yrorqefi rpaSe stot xe

ta6laqu aBTop yKa3BIBaer ((xeAxLIpoBaHI4e), Ho xeAxlrpoBaur{e He ecrb Mero.(

SunancuponaHur, 3To MeroA crpaxoBaHl/t, prrcKoB. Teu ne uenee yKa3aHHLIe 3aMeqaHlrt

He Bnxrror ua o6qyro flonoxlrreJlbHylo xapaKTepucruxy pa6o'ru.

8. floAorqHerr JI.A. (OfEOy BO <Caxxr-flerep6yprcrufi ropHLIfi

yHrrBepcr.rrer>, A.3.H., upo$eccop). Orsrrn snrrerc, [oJIoxEreJIEHLIM. OrNreqae'rcs

aK'ryiIJrr,HocTL xccJIeAoBaHlrr, TeopeTnqecKzul npaKTxLrecK€r, 3HarruMocTL,

BbrAeJrrrorc, Aocror.rtcrBa pa6otu, Korophre cocrorr B orpaKeHI{LI coBpeMeHHbIx

ten.qenqufi n $uuauconoft quQporrn:aqull, B TeoperllqecKoM ocMbIcJIeH[rLI He n nolnofi

rr.repe Qopuaar43oBaHHbIx Sunancoartx qr.r{poerrx LrHcrpyMeHTon. llpr.r erorvr BHAeJIeHbI

3aMeqaHr{q orHocr.{TeJrbHo HeAocraroqHofi npaxrravecroft npopa6o:rru $uuaHcooux

pe3ynbTaroB r.r gKorroM[qecxzx s(foertoB or BHeApeHIfi npeAnaraerraux (fnnaucono-

qr$ponux texnororufi; orcyrcrBaeM KoJILIqecrBeHHbIx AaHHhIx, xapaKTepl'I3ylotqux

pa3Jrr{qHhre acneKTbl AerreJIbHocrLI oprauu:aqufi qu{ponoi utlycrpvu, a raxxe B

pa6ore He yKa3aubr cpeAHr.re AaHHrte no tpuuaucoBbrM noKa3areJlrM AerreJlbHocrx raKLIx

opraHr,r3aunu , qro BaxHo AJu noulrMaHx., Bo3MoxHocrefi ucnorusosaHus ICO An, HIrx.

O,qnaro 3aMeqaHr,r, He cHLIxaIor qeHHocrLI pa6or;I, Koropa, BbllotrHeHa Ha BbIcoKoM

npoQeccuona-nLuoM ypoBHe, u€rro c'rpyxryplpoBaHa Ii JIor[qHo BblcrpoeHa.

9. llkoAuucroro C.B. (OfEy <Hayuno-uccleAoBarerrLcKl{fi $unancorrrfi

r,rncrrryT MuHr.rc'repcrna $uuaucor Poccuficxoft @e4epaquu>, a.e.u., npo$eccop).

OrsHs ggrqerc., noJIoxLITeJIrxuu. Peqen3eHToM orMeqeHo, trro npeAcraBJleHnoe

rrccJleAoBaur{e Cororlesa C.A., nocBflrueHHoe paspa6o'rr<e reoperuqecKl'Ix u

MeroAr.rqecKax no.uoxeuufi s o6racru pa3BI'ITI'lf, Mero.qoB I'l nlrcrpyMeHToB

QuuancuponaHr.r, opraHlr3aqufi uysrrxallnoil uu.qyc, p v, aBrflercfl BecLMa BarKHIIM E

aKryaJrbHErM B coBpeMeHHLIx ycJloBlrrx. Cyar uo antoper[epary, Al'rccepraHT npoBen

6onruryro pa6ory no ot6opy, aHaJILI3y n o6o6uenuro 3HatltreJlbHoro Sarruvecxoro

MaTep[aJra, HerIocpeAcTBeHHo cBr3aHHoro c coBpeMeHHbrM cocro{HlleM u

oco6euHocrqr\4u SrauaucrponaHl4, npe.qnpl{arlrfi poccuficrofi uy:rrxalruofi uuAycrpuu'

Otueueno, qro B IIeJIoM apryMeuTallux nayunoft HoBI'I3ErI Al4ccepralllroHHoro

IrccJreAoBaHLt, lr nonoxeunfi, BEIH6SI,IMBTX Ha 3aIIII{Ty, BblrJlqrr AocraroqHo
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o6ocHoBaHHErMV u y6eLvreJILHhrMI,I. B 'ro xe BpeM, orMerreHo, r{To cyA, no reKcry

anrope$epa'ra, AlrccepraHToM HeAocrarovHo rIoJIHo yqreH on6IT nau6o.nee pa3B[TbIx

crpaH B ucloJrb3oBtluuu qr.r$ponrrx Suuauconsrx aKTlrBoB npu iprnaacupoBaltul{

npeAnprrrr,ri lryorrramnofi Ltr4yc'rpvlt, KpoMe roro, onpeAeJlf,, HeAocrarKr.I

opraur.r3arlfiu n npoBeAeHLIr ICO, AnccepraHTy cJIeAoBaJIo 6u c$opuynllpoBarL

npeAnoxeHr.rr, HarIpaBJIeHHbIe Ha I{X ycTpaHeHne.

10. Ennsneqa Vl.A. (AHO AIIO <Hayvuo-o6pasosareruHHft IIeHrp

r4HTeirJreKTytrJnHofi co6creeHHocra u q[Qposofi 3KoHoMLI(u)), A.ropLrA.H, npoQeccop).

Orsrrs flBrsercfl rroJroxr.rre:ILHhlM. Peqenaentonr orMeqeHo, qro coAepxaHlle

asrope$epa:ra AeMoHcrplrpyer xopouee 3HaHI'Ie aBTopoM npe4ueruofi o6lactn

r,rccJreAoBaHI,I{, a pe3ynbTaToM I,IccJIeAoBaEu., cTzulo KoMIIJIeKCHOe peneHl,Ie IIo

pa3Blrrlllo MeroAoB Sunancuporantfl-, yq ruBarculee oco6eHHocr[ Qlluancoro-

xogsficrseHuofi 4extelruocrr4 opraull3allufi uy:rrxalrxofi ux4ycrpuu lI rlo3BoJlrroqee

n 6yayulerrr cyqecrBeHuo rroBbrcurb $r.ruauconyrc flpllBJleKareJlbuocrr opranusaqufi

rr,ryrrrranruofi I.rHAycrplrfi u

Orauqu:renrnofi oco6esnocrrro

o6ecnequrr Hx [oJrHoqeHHoe Sunaucuporauue.

flpe,4JraraeMoro peureHr{, sBjlserc,. KoHIIeIIII]'

uur[porofi Qunaucoeofi gKocI,IcreMEI, peuIJII'I3oBaHHo[ c ucno.ltgoBaHlleM HoBe[ruux

qa<pponrx LIHcrpyMeHToB. B ro xe BpeMfl, peIIeH3eHToM orMeqeHo, qro

3aKoHoAareJrbnoe o6ecueqeHlre [peAJIaraeMEIx aBTopoM pemeurfi HaxoAI'ITcr roJrb(o B

HarraJre <[oprr,rnponanux. Hanpurraep, 3aKoHoAareJIrMLI yxe 6rra npunxr @e4epanrnuil

3AKOH OT

Ns 259-@3 <<O upuuevenul,I LlHBecrltqufi c ucnoJlb3oBaal'reM

nnarQoprra u o BHeceHITLI lrsuenenufi B orAeJrbHble 3aKoHoAareJIbHbIe

@e4epaqnu>, perynupyloqufi sgal4N4oorxolrreul4tr r o6lac:ru xpaygrlan.qr'rura, Ho

3aKoHolpoerT Nq419059-7 <O qr,l$poerrx Qr'urauconux aKTI'IBaxD, ua Aaxuui MoMeHT,

HaxoAr.rrc, Jrr4tub Ha cral^la.Lt a(TuBgoro o6cyx4euur.

11. gyxoncrofi E.3. (OAO <Hayvuoe I'I3,qarerlbcrBo <<Eo,ruuax Poccuficras

3HrILrKIoIreAr.rr)), K.IopLIA.H., aouenr). Orgun ssrqerc., noJIoxureJIbHbIM. Peqenoen:r

oTMeTUJr, qTO TeMa AI4CCepTaIIIIII BeCbMa aKTyiuIEHa, nocKoJIEKy HaIIpaBneHa Ha

02.08.2019

I{HBECTI4UI-IOHHLIX

arrrr Poccuficxofi

perrreHr,re ocTpblx npo6leu yflpaBneHl{f, Sunancauu oprann:aqrfi uy:rrxalprofi



r.rnAycrplrrr LI lbopMLrpoBaHI'I-rI I4croqHI4KoB I4x $lruancuporanlrr. Ilpe.qloxennr,rfi

aBTopoM [oAxoA K pa3BI{TIaIo MeroAoB Sranaucaporanll nyreM co3AaHIl, qr$poaofi

ilzrancorO[ gKoC[cTeMbI ... [peAcTaBJIxe'r co6oft IIHHOBaIIIIOHHO9 pe IeHIIe nO

O6beAr.IgeHr.rrc Ha eAI,IHOfi TexHOnOrlIqeCKOfi nJIaTibOpMe pa3JI[liIHbIx MSTOAOB

Qr,rnaucupooaufir, ro3Bor.slour,tfi 3HarrI'ITenEno ylpocrl4Tb I4 yc(opI4TB rrpoqecc

11p1rBretregl4.f, QltrancOnrrx pecypggB opraHI{3aIIIltM[, yMeHEIIILITL CyUIeCTByIOlqyrc

pa3pO3HeHHOCTb $LIHaHCOBrIX r{HcTpyMeHTOB, CHI,I3LITr KOJII{qeCTBO [oCpeAHIIKoB I'I

aBTOMaTLr3rIpOBaTb MHOrue aC[eKTbI, CB.s3aHHLIe C np]IBJIeqeHI'IeM QIiHaHCnpoBaHI{r.

12. Ilpoxua M.IO. (Accoulraqn{ (HaquorraJrbHhrfi (oopAIrHaIIEoHHhrf IIeHrp

o6pa6o6r.r rpau3aKurrft c [paBaMr{ r o6beKTaMr,r rrHTeJIJIeKTyiuIbHoft co6crBeHnocrl4),

r.rOpu4.u.). Orgrrs qsIsergf, [OJIOXxTeJIrulru. Peqen:eHT OTMSTLIJI, qTO AaHHau pa66Ta

rrpr{BJreKaeT TeM, qTO 9TO OAHO LI3 HeMHOTIIX }IccJIeAOBaHI{fi, B KOTOpoM C IIeJILIO

pa3Br.rTn, MeToAoB $unaucuporanu, paccMoTpego o6palqeHl4e u MoHeT[3aII[{

IiHTeJrJreKTyaJIbHofi co6cTBeHHocTII, ,Bn{Iorrleftc, oAHIIM II3 BtD(HefiIIII4x aKTITBoB

opraHr43arluft My3bIKEUIbHofi I{HAyCTpI]I, a [peAJIaraeM{uI aBTopoM II[$poBa,

gKoctrcTeMa Oprag[3allun lpeAcTaBIseT CO6Ofi BecbMa IIepCneKTI'lBH)[O MoAeJIb

yCTaHOBJreHr.rr B3aLIMOOTHOIIIeHI,Ifi MeXAy BCeMI,I yqaCTHI{KaMI,I, BOBJIeqeHHrIM[ B

flpoqecc co3AaHLL peaJfi43ar\u1t My3bl6aJrbl{brx [poAyKToB. B rO Xe BpeMr' peqeH3eHT

OTMeTrrJr, qTo B pOcCI4fiCKoM 3aKOHOAaTeJIbCTBe cTaTyC III4OpoBbIx (bI'IHaHCOBbIx aKTI'IBoB

Ha AaHHbrft MoMeHT He orrpeAeJreH, TaK KaK [po+r,urbrrhre 3aKoHbr, peryIl4pylou[e

r4cnoJrb3oBaHl{e IILiOpoBLIx Qr.rnanconrrx aKTI4BoB I,I flpolleAypbl ICO erqe H€uroA-,{Tc-f, Ha

paccMoTpeHl{Lr 3aKOHOAaTeJIeI'I.

B flpoqecce 3auII4TbI COIICKaTeJTeM AarrEr l{cqepllhlBaloluue oTBeTLI Lr

Heo6xoAlMble Pa3LacIJeH'r,fl Ha 3aMeqaH[r, coAepxalqrec{ B oT3LIB'lx'

B pesyarra:re [y6nruEoro paccMo.rpeHr.r{ r{ 3arrlrrThl AI,IcCepTaII[[ coIOSrena

Cre$ana Anatoltesrla Ha TeMy (Pa3BI'Irue MeroAoB $r'rnancuporaru, opraHl43aUl{ft

My3EIKaIJIbHofi rIHAycTpI{fi c ucIIoJIb3oBaHI'IeM Ilu(bpoBbx OI'rHaHcoBhIx aKTI'IB6B))

AUCCepTaulroHHbIfi COBeT yCTaHOBrrJI, qTo:

1 Coucratenr fleHofi creueHl{ Conosres C.A. coorBercrByer

ycTaI{oBneHHEIM Tpe6oBaHr4rM, [peArrBn{eMbIM It COIICKaTeJUIM yqeHoil cTeIIeH[ KaK
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Jrr.rqo, [oAroToBr.rBIIIee .4uCCepTaIIr.Irc Ha coIcKaHLIe yqeHofi cTeIIeHI{ Ka}I.qI'rAaTa HayK

rlpu ocBoeHlrlr flporpaMMbl rIoAroToBKI't HayqHo-fleAarorltqecKl{x Ka,qpoB B

acnlrpaHType.

2. Ha:narue reMbl rr co.uepxaHxe Al'Iccepraul'I coorBercrBylor HayqHoI'I

clequ€rJrbgocTll H orpacJlx uayxu 08.00.10 - @uuauclt, AeHexHoe o6pauleuue u KpeAI'rr

(Sronolruuecxlre nayxu), rro KOTOpsIM [pOBOArTcfl rry6 .I.IHoe paccMoTpeHue ]I 3aIqI'ITa

AECCepTaIII4II B AXCCepTaIII{OEHOM COBeTe.

J. Coucrarem yrreHoft creneHl,I Coronles CrcQau Ana:rolrenuq flpe,qJloxun

3HaqI{MOe Lrq HayKU H [paKTuKI{ peUIeHI{e aKTyaJIbHOfi HayqHofi 3qaq ,I.IMeIOqefi

Ba)(HOe COUaJIEHO-gKOHOMI,tqecKoe I,I xO3rfiCTBeHHOe 3HaqeHlle, BKJIIOqaTUIee

pa3pa6orKy KOMnJre(cHoro Mero.qa $unaucr,rporarlts,, ofiTelvgrroulero 3JreMeHTbr

'fpaAr{urrogHbrx I,l trJlbrepqarllBHslx MeToAoB $nHaHcI'IpoBaIru, B paMKax IlfiopoBoft

Qr.ruaucouoft oKoctacTeMhl opraHLI3aII r My3bIKtUIEHofi I,IHAycTpI,l]I u o6ecrre'IllBalouero

(poprrar.rporanr,re ucTor{HLIKoB Qrauancuponauu-a c }IoIIoJIE3oBaHI'IeM Ilu(bpoBblx

$unaHcoarrx aKTLIBoB I'I coBpeMeHHEIx $I'IHaHcoBbIx rexHoJlorufi.

4. Coucxareru y.{eHofi crelreHu Corosres C.A. sser B HayqHblfi o6opor

cneAyroque HoBhIe Hayr{HEIe pe3yJIr,TaTEI:

TeopeTrrqecKrre: BbrrBJreubr oco6eHHocTlr Sunaucoro-xo3rficTBeuHofi

AerTeJIrHocTn opraHIr3aIIIIfi My3bIKaJIbHOfi ur4yc"Ipr4kt, OKa3LIBaIOUIIe cyqeCTBeHHOe

BJryrHr.re Ha OopMI.rpOBaHLIe I{CTOIIHITKOB 0I,lHaHcl{pOBaHI4r; orrpeAeneHbl OrpaHuqeHus

TpaAI-Iq[oHHbIx MeToAoB H Bo3MoxHocTI,I flpI,IMeHeHI,I, iIJIbTepHaTI,IBHLrx MeToAoB AJI,

Suuaucuporaru, oprault3allI,rfi My3bIKaIbHofi I4HAycTpI{u; npeAJIoxeHbI HanpaBIeHItq

pa3BxTx, MeTSAOB $unancupOaaur.rr, yql4TblBalorq[e Oco6eHHOcTI4 SunancOnO-

xo3rfiCTBeHHOfi ,qeqreIrHOcTII OpraHr3alllrfi My3blKaJrrHofi 1IHAycTpuu, Ha oCHOBe

KoMrrJrer(cHoro ucIIoJIL3OBZlslL TpaAuuI,IoHHbIX I{ aJIbTepHaTI',lBHbIx MeTOAOB

$r.rnancuporaurry B paM1ax uu+poBofi Qr.trauconoft 31ocucTeMLr opraHr{3arlu c

uC[oJrE3OBaHIieM IIIOpoBbIX OIrHaHcOBbIx aI(TI'IBOB ]I COBpeMeHHbIx OIIHaHCoBLIX

o6ocHoBaHo IIplrMeHeHue aJIbrepHarI4BHLIx Mero.qoB

TexHoJrorl{fi.

MeTOArrqecK[e:

Sr.lranCr.rpOAau[, opraHI,I3aII[fi My3bIKaIbHOfi LIHAyCTpI.II4, fiO3BoIqIOUI4x ) II4TbIBaTL
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oco6eHHocru t4x $unaucono-xogsficrseHnofi Ae.f,TerLnocrlr; flpeAnoxeubl

MeroA qecKr.re peKoMeHAarIx[ no o[peAeJIeH]IIo crolrMocrlr npI.IBJIeqeHIrt SuuaHconrrx

pecypcoB c ucrroJrb3oBaHr.reM nporreAypr,r ([epBl.rqHoro flplrBneqeuur ror<enor> (ICO);

peecrpoB;

rrparcTuqecKne: trtfl npaKTI4qecKoro

opraurnsaqnfi

paspa6oraua MeroAr.rra noAroroBxr.r E npoBeAerrx, npoueAypbr ICO, uo:rolxrorqax

o6ecnequrs QuuaucupoaaHr.re opraHu3aqufi uy:uramaofi rn4ycrpr{x Ha ocHoBe

qutpponrx Qnxaucoerrx aKT[BoB c rrcrIoJIb3oBaHI4eM TexHoJIorI.rH paclpeAeJreuHrlx

paspa6orauu peKoMeHAaur,[r

ucIIoJl63oBaHxr iurbTepHaTuBHLIX MeroAoB $uuancnporauxx

rrly:rrrarurofi r{HAyc'rp[[ c EcnoJll3oBalrr.rerra qr.rSporux QanaucoBblx a(TI,IBoB I4

coBpeMeHHhrx qv<pponux rexuolorufi; [peAnoxeH aJlropurM oqeHKu crollMocrlr

flp[BreqeHr.r, $unaucuporax[, c ucloJlr3oBarlrleM qr.r<[ponux QrnuaHconux aKTITBoB LI

TexrroJrorlrr4 pac[peAeneHHBlx peeclpoB.

5. .{r.rccepraqtr Conosresa C.A. Ha reMy <<PasBraTrre MeroAoB

I{HAyCTprr}r c Ec[oJr63oBaHr.reMSnrancuponauur opraur.r:aqufi NlysrrransHofi

qa$ponux $uuaucoarrx ar(Tr.rBoB> o6aaAaer BHyrpeHIrItM eALIHcTBoM: MarepnilJl

r,r3JroxeH nocreaoBareJrEno, co6mo4ena JIorr{Ka fiepexoAa ot o6ulero K rracruoMy Lr

rleJrocTuocTb uccneAoBaHllr, BEIBoAII LICCneAOBaHI,I' He [pOTInBOpeqaT .qpyr Apyry. B

pa6ore [peAnoxeu rouurercnufi noAxoA $unaucuponauux, sxrlo.ramrqufi

ficfloJrb3oBaHr.re Tpa.quq[oHHbrx I.r uIJIbTepHaTLIBHbIx MeTOAoa $unancuponaHlr, B paMxax

urrQponofi fr.rnanconofi 3Kocr{creMr,r opraHLI3aII}I}I c ficuo;Ib3oBanueu qu$ponux

Qunaucorux aKT[BoB 14 coBpeMeHHbrx SuHanconux 
T exno,'roru , r.tlerouluft BblcoKyro

TeoperuqecKyro E upaKr[qecKyro 3HaqHMocTb.

6. O6ocnosaHnocrb rroJroxeHl{fi u rsmogon 4l{ccepraqlrlr <Pass[Tlte MeroAoB

$r.ruauclrpoaanur opraxnsaquft uy:rrxamuofi I.rHAycrpl{}r c lIcnoJIE3oBaHLIeM

qu$porux Qunanconux a(TLIBoB)) noATBepxAeHa cneAyloultMlr apryMeHTaMI{:

BLrsBreHHbre oco6ennocru Suuaucoro-xosqficrseuHofi .qerreflbnocru

oprauuaaqufi uy:uralruofi uulycrpulr onpe.{enslorc, TBopqecKIlM xapal(TepoM

AerreJrrHocrr.r, [oBrrrrreuHbrM pxcl(oM 14 oAHoBpeMenno sHcoxofi MapxI4HaJIbHocrbIo

yclel[Hblx My3rIKaIIEHLIX [poeKToB, orrphlTocrElo r qr.rt[ponrrru rexnoJlorlirM 14
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cepB[cHo-op[eHTIrpoBaHHLrM Mo,(eJIrM 6lrsneca, pocroM rurcJla MaJIEIx I{ He3aBLroI,IMLIX

yqacrHl,rKoB pEIHKa, npaKTxqecKr,I HeorpaHI{qeHHLIMIT Bo3MoxHocTrMIrt

Macrrrra6r4poBaHr.r, 6r.rsneca r{ BErcoK[M 3KcrroprHbrM floreHrlr,rruroM. .{annue

My3LIKtUIbHOI't

Ae.f,TeJIEHOCTII,

Quaaucono-xo3rfi crBeHHof

MeTO.qH, Tal(Ue KaK

Qunancupoaanue

oco6eHr{ocrri ueo6xo4nlro yqr.rrbrBarb npu Bbr6ope Mero.qoB Suuaucuponanux

opraHl,r3aqxr My3brKiulr,Hor H(yc'rPl/,u, qro no3BoJrr.rr o6ec[e.{urb r.rx ycroir{r.rBoe

pa3Br,rTr4e;

- npoBeAeHHarr orleH(a npLIMeHIrtMocTI,I MeToAoB Qznancr,rpoaaHI4, opraHI{3arl[ft

uHAycTprru, yqr.rTbrBarorlru oco6eHHocTlr I,Ix

loKa3aJra, qTo lpaAI4III4OHHbIe

caMo0r.rHaHcr.rpoBaHue, AoJIeBoe LI AoJIroBoe $znanczporaHue Ha pbIHKax KaIILITaJIoB,

6anxoecxoe t4 KOMMepqecKoe

r.r r.rHbre Mepbr

KPEAI,ITOBAHI,IC, JIII3IIHT, a raKxe 6roANeuroe

IIOAIICPXKI-I HC

t4H[yo'tpr4tt B

$uuancuporaruu pacuupeHHoro Boc[po[3BoAcrBa cnoeft AesrerbHocrx B cr4ny ee

Sunaucoeo-xossicrseHHHx oco6ennocrefi. Pesynr, a:rrr oIIeHKI4 npI,IMeHI.rMocrI{

aJrbrepHarr.rBHbrx MeroAoB sr,ruaucuporauutt, TaKux KaK I.rHBecrI,IuuoHHoe, [poerTHoe Lr

BeHqypHoe Quuaucuporarue, rIoKa3aJILI Bo3MoxHocrL LIx rrpllMeHeHufl Arfl pa3Burltfl

MeroAoB Qruancaponauu, opraHLI3aIIIrfi My3bIKanLH oit utrgy crpuu;

- flpeAJroxeuHufi uoAxoA K pa3BLITI.Irc MeroAoB Srnancr.rponarur opraulr:aqnft

My3ErKrrJrEHOfi UHAyC'rpilLt C I4CnOJIE3OBaUr.rer"r qZ([pOmtX QUHaHCOBLIX aKTIIBOB

AeMoxcrpupyer, qro AaHHbIe aKTIIBEI sBtrflro"tcs rr,ruoroQyxrqxoaanbHblM

r.rHcrpyMeHTou, rcoroprrfi Moxer BIIIIoJIH.TITE, B ToM tIIrcJIe coqerarb, tfyuxqr.ru

pa3Jrr,rqHHx Qunancorrrx LIHcrpyMeHTos. O6ocuonaxo, rrro qrl$pooste Sznauconue

aKTr4Bbr B CoqeTaHr4r.r c TexrroJloruefi pacnpe.ueleHHblx peecTpoB [o3BoJIf,IoT co3AaTb

qn$ponyro $zuanconyro 3xoclrcreMy oprauusaqufi My3bIKaJIr,Hoft ltu4yc'tplrlr,

o6reAusrrcqyro Ha eAr.rHofi rexno,roruqecxoft n.nar$opMe KaK TpaAHIrIroHHLIe, TaK Ir

irJrbrepHarr,rBHbre MeroAhI QlEuancupoeanur;

- BbIAeJIeHHbIe OCHOBHbIe BI'IAbI 3aTpaT Ha npOBeAeHLIe npOIIeAypbI IIepBI'IIIHOTO

npe.4noxeHr.r, roKeHoB (Initial Coin Offering, ICO) ruysuxanEHoro rpoeKra, raKae KaK

rocyAapcrBeHnofi suuancoroi

o6ecle.rr.rBarcr norpe6uocru oprauu:aqufi uytutrzutr,uofi

TEXHI,IqECKI,IC, 3KclnyaTarluoHHble, unQopuaquonnrre, ropr.rA14qecKxe,
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KOHCyJIbTaIIIOHHbTe, MapKeTI'IHrOBhre, KOHBepCIIOHHbIe I,I TpaH3ar(qrroHHble 3aTpaTLI

no3BoJrr{JII,I flpeAJrOXXTb MeTOA pacqeTa coBoKyflHofi cToI,IMocTI,I rIpLIBIeqeHLL Karlr.rT€IJra

nocpeAcrBoM ICO;

- pa3pa6oraHHzur MeroAr4Ka rrpoBeAeHI,It ICO als SuuancrapoeaHlu My3bIKtuIEHrIx

lpoeKToB rro3BoflraJra ycTpaHr{Tb HeIocTaTK}r, flp}Icyuxe coBpeMeHHbIM [oAxoAaM K

flpoBe.qeur.rrc ICO, rarue KaK Hr.r3xoe KaqecrBo uu$opnraqr.ronHoro conpoBoxAeHllr,

rcpu.qflqecKa.s HeorrpeAeJreuuocrb, npo6renaa aHoHI4MHocrI4 u srtcox[i plrcK

MorrreHHlrrecrsa. MeroALIxa oflpeAeJlrer noprAoK [oAroroBKI4 x [poBeAeHxq ICO,

noasorflrorqui rroBhrcrrrb r{HBecrrrrlrroHHyro npr.rBJreKareJIEHocrb My3EIKzIJIrHoro

npoeKTa r{ cHLI3LITL pI{CKI,I HHBeCTOpOB 3a CqeT BHeApeHu' peKOMeHAaIIU[ nO

coBepr[errcrBorauuro r.ruSopMallfiouHoro I4 ropr.IAur{ecKoro coflpoBox.qenns ICO;

- BETBOAbT Ar.rCCepTauLIoHHOrO I4CCJIeAOBaHI4' OTpa)KaIOT aKTy€IJIbHbIe

HarrpaBJreHr{, pa3Bxrx, Kop[oparLIBHbIx Szuaucos, u coorBercrByrcT ocHoBHbIM

Teoper qecKrrM KoHrlerrqlrflM $unanconoro MeHeAxMeHTa Ir pe3yJlbraraM coBpeMeHHbIx

rccreAoaanrfi s o6racfl4 Teopufi u npaKTLIKIT $uuancuponaHls .uetrerbHocrlr

opranusaqui.

.{ocronepnocrE Hayquhrx noroxenufi, BhIBoAoB I.r npaKT[qecKnx pexoueu,qaqni,

flonyqeHubrx Corossesr,rl{ C.A., o6ecneqrrBaerc{ KoppeKTHbrM rrcloJrb3oBaHlzeM B

pa6ore HopMarr4BHo-[paBoBrrx AoKyMeHToB, TeoperuqecKux noloxenr.rfi n o6lacrn

Qr.rnancor u Sunauconoro MeHeAxMeHTa, [pl,rMeHeHr4eM coBpeMeHHbrx MeroAoB

accJreAoBaHur, tcnoJruyeMrrx n pa6orax no Aannofi TeMarlKe, a raKxe aHaJrx3oM

9Mn[paqecKrix AaHHbrx rrr6opxu trz 1329 poccr.rftcrcux opraur.reaqufi nrysrrralluoft

I,rHAycTpnIr.

7. Pe:yrutarrr Alrccepraurdlr Colonsena C.A. narulu npaKTuqecKoe npr.rMeHeur4e:

B npaKTuqecrofi .qerrerbHocrn AO <@lrplaa Melograa>, B qacrHocrr.r

no.qxoAbr K pa3Brrruro MeroAoB Quuaxcr.rpoaaHr.rr oprauu:aqufi uysr,rxa.nrnofi

uH1yctprul nyreM co3AaHr.rx qurlporofi Sunancoeofi 3KocucreMbr c r4cnolr;3oBaHr.reM

u[QpoBlrx $uuauconrrx aKTxBoB r.r MeroAr.rKa rrpoBeAeHr,r{ ICO a.ns {zuaucuporanur

My3brKiurr,Hbrx [poeKToB ;
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B yare6HoM rpoqecce ,{euapraueHTa Koploparr{BHbrx Snnancon Lr

KopnoparlrBHoro y[paBneHns @ranancoBoro yHl4Bepcurera rIpI{ [perroAaBalar4pr yue6noft

AucrlurrJrr4nu <<,{ranr{AeHAHair rroJluruKa opraHu3arluit>> Als cryAeHTor, o6yuarouluxc.rr

ro HalpaBJreHr4ro [oAroroBru 38.04.01 <3xoHoMrKa), HarrpaBneHHocrb [porpaMMbr

Marlrcrparypu <KopnoparuBHhre Qunaucu> ;

B Hay.ruoft AeflTenbHocrl4 @IanaHcoBoro yHuBepcurera B paMKax

rocyAapcrBeHHoro saqa:ayrfl sa 2017 r. tro reMe: <Paapa6orKa cucreMbr uHAr{KaropoB

Snuanconofi necra6raJrbHocru Koprroparlnfi n ycnoBkrsx gKoHoMurrecKoro cla.qa).

florryvenHbre pe3yJrbrarbr iluccepralllloHHoro uccJIeAoBaHVs AoKJraAbrBaJrvrcb u

nonyqunrt oqo6penne Ha pa3nurrHbrx Hayt{Hblx Meporrpl4rrkrflx B rrepvoA c 2016 roAa rro

2020 rot.

8. .{ucceprarl}rfl coAepxrdr cBeAeHr.r, o rutIHoM BKJIaAe Corosresa C.A. B HayKy,

roroprrft Bhrpa3unc.f, B He[ocpeAcrBeHHoM yv.acrvut Ha Bcex orarrax [poqecca

uccJreAoBanytfl,, BKJrroqa-f, QoprraynzpoBaHrre qenu r4 rrocraHoBKy 3aAaq r,rccneAoBanvrfl.)

c6op ra rroJr;nreHue ]rcxoAHbrx AaHHbrx, o6pa6orrcy r4 [rHTep[perarlr4ro crarucrurrecKr4x

AaHHbrx, anartkr3 u o6o6qeHue MareplrulJroB rrccJre4oBauvtfl, QopuynnpoBKy BbrBoAoB,

pa:pa6orKy rpeAJroxennfi r peKoMe laaalg,uir, JrrrqHoe yqacrn e n aupo6aq yy u Bme[peHr4[r

pe3ynbraroB prccJreAoBauvrfl, a raKxe B rloAroroBKe uy6nnraqnfi, orpaxaroullax

ocHoBHbre H ayqHble pBynbTaTbl u ccJIeAoBaHlIf, .

9. Bce Marepr4arlhl vrrvr orAenbHble

Cononresrrrra C.A. u3 rryx[x reKcron (pa6or), o$oprr,ureHbr B TeKcre Ar4cceprauura

HaAn exarqn vr o6p a:oM c yKa3aHr{ eM r4croqHr4 Ka 3 auMcrB oBaHvrfl .

Concrarem y.renofi creuenn Coronren C.A. yKiBarr, rrro rurlHo [rM nonyqeHbr

cneAyroque pe3ynbrarbr :

a) Bhrf,BJreHbr oco6enuocru Quuancoro-xossficrnenuofi Aef,TenbHocrrr

opranra:aqufi uy:uxamuofi r{HAycrpuu B coBpeMeHHbrx ycnoBnsx. Oco6euHocru

o[peAen.f,rorc, TBoprrecKVM xapaKTepoM AesTenbHocTr4, rroBbrrrreHHhrM pr4cKoM kr

oAHoBpeMeHHo errcoxofi MapxuuilrrbHocrbto ycnerrrHhrx My3brKanbHbrx npoeKToB,

orKpbrrocrbro K qu$ponuM TexHoJroruf,M lr cepBlrcHo-opr4eHTr.rpoBaHHbrM MoAeJrsM

pe3yJrbTaTbr, 3AI,IMCTBOBAHHbIE

6n:ueca, pocroM rII{cJIa MaLIIbIx rI He3aBHcIlMbIx yqacrHr4KoB pbrHKa, npaKTlrqecKr{
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HeorpaHr{qeHublM[ Bo3MoxHocr.f,MI,I Macrrrra6[poBaHl.r, 6ugneca I4 BEIcoKITM

grcrroprurrM noreHr-ll{€rnoM. .(annlre oco6esnocrz neo6xoguuo yqI,ITbIBarE upu nrr6ope

MeroAoB Qltrancupoaaru4, opraHr.r3arlufi tuysrrxanruoft un.qycr"put,r, rITo [o3BoJIrIT

o6ecneqr,rrr ux yc'rofi.rr.rnoe pa3BLITLIe (C. 20 - 3a);

6) npone4eua oqeHKa nprrMeur.rMocrx MeroAoB Suuancrponaar-r opranrE:aqzfi

My3brraJrbHo r.rHAycrp[[ c yqeroM oco6ennocrefi rx Sunaacoro-xosrftcrsenHofi

AerreJrrHocrrl. floxa:ano, qro rpaAlrIIlIoHHhIe Mero,uhl, TaKLIe KaK

carroSunancrpoBaur4e, AoneBoe r{ AoJrroBoe $ranancuporanlre Ha pEIHKax KaIrI{T€IJIoB,

6anxorcroe r,r KoMMepr{ecKoe KpeA}IToBaHI4e, JIr{3I4Hr:, a raKxe 6roAxe:rnoe

$rnaucuporau[e r rHbre Mepbl rocyAapc:rseHuofi Qnnanconofi noAAepxKlt He

o6ecnewrnaror norpe6uocru opraxu:aqufi My3bI(aJIbHofi ttrgycrputlt B

(f zuaucraponaHr.r[ pacurrpeHHoro Bocrlpolz3BoAcrBa cBoei .qerrenLHocrlt B cl{Jry ee

Sranaacoeo-xo:xficrgensr,rx oco6enuoc'refi. Pe:ymra'rrr oIIeHKI4 [pI{MeHrrMocrr{

iurr,TepHarr.rBuhrx MeroAoB Sr.Inancr.rponanur, TaKrx KaK ItHBecrLIqlIoHHoe, ttpoeKTHoe I,I

BenqypHoe Slruancr.rporanue, rroKat:rtull4 Bo3MoxHocrr ]rx npLIMeEeHufl AJts pa3Brrrll

MeroAoB $uxauo.rporaHr.r, opraHLI3aIII4fi My3hlKanbuofi [HAycrpI,II4 (C. a6 - 5\;
n) npe.4noxeH noAxoA K pa3BLITI,Irc MeroAoB (pnuancaponanur opranrasaqufi

My3br(aJrbHofi rtrtrycrpuLt c I4crloJlb3oBanr.rerr,r qrn<[poaux SunaucoBblx aKTI4BoB.

lloxa:auo, vro qr.rQponofi Sunancorrrfi axrun ,BJIrerc, nnoroSynrqrzoHaJlbHr,rM

rrIrcTpyMeHToM, KoTopblfi Moxer BbrrroJrHrrb, B ToM r{LtcJIe cor{erar},, Qynxqzz

pa3Jrr,rqHErx Sunancorrrx LIHcrpyMeHTon. O6ocnonauo,

aKTr{Bbr B coqeraHrir{ c rexHoJlorEefi pacnpegelennltx

qu$poryro $unaxconyro oKoclicreMy opraura:aqufi

o6reAunrrouyro Ha eALrHoft rexnororrrecroft nrar$opMe KaK TpaAI4IIIroHHLIe, TaK I,I

zrJrlTepHarlrBHbre MeroAbr Quuancr.rponanux (C. 86 - 92);

r) nugenenrr ocHoBHhIe BIIArI 3arpar Ha npoBe,{euue rlpoqe.qypH nepBl,Iquoro

rrpeArroxeHr,r{ roKeHoB (Initial Coin Offering, ICO) rraysnxaJlbHoro npoexra r4

[peAJroxeH MeroA lrx pacqera. B pesynrrare [ccJreAoBaHr4, 6rraa rrrge.nerrbr ocHoBHEre

B[Abr 3arpar rrprr flpr.rBneqeHr.ru Kalr.rr€]Jra rrocpeAcrBoM ICO, :raxr.re rar( TexHuqecK]re,

vro qn(pporue Sunanconue

peecTpoB rro3BoJr{roT co3.qarr,

rray:rrxalruofi Lru4yc^tpvtr,
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3KclJryararlrroHHble, I4H0OpMa[[oHHbIe, rcp[AI'IqecKI'Ie, KOHCyJIbTaTI]IOHHbIe,

MapKeTrrHroBble, KOHBepC[OHHEIe I'I TpaH3aKIII.rOHHbre 3aTpaTbI, a TaKxe rIpeAJIoxeH

MeroA pacqera ero coBoKyrlHofi crol4Mocrl,I (C. 95 - 103);

4) paspa6oraua MeroAIrKa [poBeAeHI'L ICO ars $r-ruaucuponaur4.tr My3rIKiuIbHbIx

npoeKToB. llpe4roxeuna, MeroAI,IKa ycrpaHrer HeAocrarl(It, nptzcyque coBpeMeHHbIM

rroAxoAaM K npoBeAeHI{Io ICO, TaKI,Ie KaK HI'I3Koe KarrecrBo r'ru$oplraI1uonnoro

conpoBoxAeHlrr, rcpLIALIqecKa, HeolrpeAeJreHHocr[,' npo6.neua aHoHI'tMHocrIt u

srrcoK11fi p]rcK MoIxeHHI,IqecrBa. Mero.qura onpeAeJrrer noprAol( ro.qroroBKl{ a

npgBe.qeHr.r, ICO, nOSrOlxrOulzi IIOBrICI,ITE IHBeCTITIIIIoHHyIO [pI{BneKaTeJIbHOCTL

My3hrKzrJrbHoro [poeKTa I,I CHI43I'ITb pI'rCKI4 I{HBeCTOpOB 3a CqeT BHeApeHI4fl

pexouengaqr.ri no coBepIIIeHCTBOBaHEIO un$opruaquOuuoro II rcpI4AI4qecKOrO

conpoBoxAeur.rq ICO (C. 103 - 116).

10. OcnosHHe HayqHble pe3yJlbrarbl Al'Iccepraurr ony6:ruronaubl B qerbrpex

Hayquhrx pa6orax B peIIeH3I4pyeMbIx Ha) IHbIx u3raHuux, onpegenEuurtx BAK npu

Mlruo6pnayxn Pocclrn.

1 l. Coucxarers yuEuofi crerreHll Conosles C.A. B xo.4e pa6orrr ua4

.{xcceprarluefi u ee ny6n[.rHo 3atul,rrLl r1porBltJr ce6, KaK yu€nrrfi, c11oco6HElfi K

caMocrof,TenbHoMy c6opy, o6pa6oT re, aHzlnn3y uu$oprrlaqu1r, I'IHTep[peraIII{I'I

noJlyqeHHbrx no pe3ynbTaTaM IlCCneAOBaHI4t AaHHIIX, a TaIOKe apryMeHTlrpoBaHHofi

3arurlre csoefi roqKll 3peHLL Iro HccJleAyeMulu npo6leualr.

Tarr.rna o6parou, Cononren CreSan Auarorleuuq npoAeMoHcrpIrpoB€IJI nr,Icorufr

ypoBeHb reoperhqecKr.rx :nanuft no nayvuofi cnequaJlbHocru 08.00.10 - @unancu,

AegexHoe o6paueuue I4 KpeAIir (exonouuvecxr're nayrr'r), B coorBercrBur'l c reuofi

Alrcceprarl[rl oBnaAeJI npLIHIIulaMI.I u rueroAonoruefi HayqHoro [o3HaHI4.r,

npr{MeHreMbrMn np}I npoBeAennr.r $unancoBblx l,lccJleAoraurlft, yMeHxeM Jror14qgo I.r

apryMeHTr{poBaHHo I,I3JIafaTb pByJIbTaTbI npoBeAeHHoro HarrHofo ,dccj]e4oBaHldfl, a

TaKxe [oKa3aJr H€rJrr{q[e raaluSuxaquoHHr,Ix cnoco6nocre K HayqHof AerreJlbHocrll

r4 perrreHr.rrc HayqHLIX 3a.qaq B O6TACTLT Sunancor xosrftcrryrorqux cy6texron.
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AHarorreBl4qy yv€uyto crerleHb

IIpu npoBeAeHLIIa rafiHoro

yHr.rBepcr4rera [ 505.001.101 e

KaHAHAaTa 3KOHOMLIqeCKUX HayK.

roJroco Ba H:afl, Attccepraur4oHH sIfi coser @ us au c oBoro

Korur{ecree 9 .reroBeK, r43 unx 6 AoKTopoB HayK rlo

Ha saceAatnkr 09 ceHrq1pt 2020 roAa Ar4ccepralluousufi coBer (DuHaHcosoro

npuHrn peureHne npucyAr.rrb Coroareey CreSaHy

npoQnnro (cneqraaluzaquu) HayuHofi crequ€LllbHocrn paccMarpuaaeNaofi Auccepralluu,

yrracrBoBaBul,Ix B 3acellaHryr, v3 12 qeJIoBeK, Bxonrrrlux B cocraB coBera,

rrporonocoBtlrru: 3a [p[cyxAeHr,re yvenoft creIIeHH - 8, npornB rlp[cyxAeHn, yuenofi

crerreHn - Her, HeAeficrB[TenbHblx 6rolleresefi - 1.

flpe4ce4areJlb AHccepralruoHHoro coBera

@uHaHcoBoro yHl4Bepcl4rera [ 505.001. 101,

AOKTOp 3KOHOMI,IqeCKLIX HayK, AOUeHT

Y.reHrrfi ceKpeTapb Ar4ccepTaq[oHHoro coBeTa

OraHaHcoBoro yHl4Bepcurera,,( 505.001. I 01,

AOKTOp 3KOHOMHTIeCKI4X HayK, AOIIeHT

09.09.2020
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O.B. Jlocesa


