
B duc c epmqquoHHutil c o e em Mfy. 0 5 2 . I Mfy'. 48. 0 7 )
MocrcoecKozo zocydapcmeeuHozo yHusepcumemo

t,nteHu M. B.JlouoH0co6q

OT3bIB
oQuqna"rrbHoro oIIrIoHtlHTa AoKTopa 3KoHoMIrrIecKIIx HayKr AoIIeH'ra

Mou,ceeea Cepren PycraruoBurla

Ha Aucceprarlurc Ha couct(aHne yuenofi crerleHrr AoKTopa sKoHoMrIqecIC[x

HayK fypona Vl'lsu llnrco.naeBl{qa

Ha reMy: <<Ilpnnrrue Quna.ncoBbrx peruennfi B ycJr Br{flx HeonpeAeJrenlHocrrl

rruQ.rrnquoHHbrx olnrrAaHrrii>> uo creqraJrbHocrrl 5.2.4.- @lrnancut 08.00.I0.

- @uHaHc[,I, AeHe]I(Hoe o6paqenue Ir KpeAur

ArcryarrHocrb reMbr AtIccepraIIrIoHHoro rlccJreAoBaHlrfl .

Snoxa qeHoeofi cra(5unsnocrlr uporrrJla. 3a [JreqaML4 y rno6ia:urofi

oKo,HoMLrKr4 ABaArIar Jrer rrll3Koit uynoia.Iunoft uuSn.aquu. C 2021 r. rno6anbHiul

raHrpnrqufl, BKJrroqat unfltnp{ro B gKoHoMLIqecKI4 pa3BI4TbIX crpaHax, HeyKJroHHo

pac)Ter. flo o.reHb cKpoMrrbrM oueHraira MB@ vr3-sa guc6arrauca coBoliyllHoro

clpoca u [peAJroxceHlr.f, rno6alrnar,u:nsrrllrlllt B 2022 r. Aocruruer 6,6o/o B (]TpaHax

c pasnuroft eroHoruraxoft Lr 9,5oA B crpaHax c Qopvrupytoql,IMcr pbllt{rloM vr

pul3iBr4Baroqrrxcfl crpaHax. 3lo Aaer ocHoBaHLIt HeKoropblM Ha6nroAareJltM

foEtopHTb o roM, rrro Mr4p Bo3Bparqaercf, B ranQnrquoHHylo grloxy 191/0-x rr.

Mgxno Ha3Barb HecKonbKO npr4qlrH rlorepu qeHosofi cra6ulruocrll. K: HIIM

orrroctrcs Ias6rrro.rHo MtrKat HaJloroBo-6ro4xernar rIoJII4TL4Ka Bo BpeM.s

nar{.rleMlru COVID-19, rrar<oulennrrfr HaBec AeHexHoro npeAJlo}ceHr4fl,)

c$oprvrnpoeanruufiafl. 3a AecJrrr4nerlre yrpa-HLI3KLIX ilpoIIeHTHbIx craBoK, orulloKll

nporHo3LrpoBaHvrfl nnQnxquu @PC CIIIA z Eeponeficroro IIeHrpEuIbHoro (iaurca,

poor rIeH Ha 3HeproHocvreJrr4 ri rrpoAoBoJrbcrBlle LI MHorve Apyrl{e. Cnoc,o6inocrr

BeAyrrlux rleHTp€rJrbnux 6anlioB BepHo npol'Ho3klpoBarb unQnxqzoHHyrc AI4tHiaMLIKy

14 rBoccraHaBJrr4Barb ueHonyro cra6rarbHocrb noA BorlpocoM. Oco6enno B cBere

TO|O, trTO 3a ABa AeCSTLTJTET'LrI. OKOJTOHyIeBbIX [poIIeHTHbIX CTaBOK IIeHTpaIIbHbIe



banrcu rrorep.rrnu qacrb KoMrroroHrlr4r4 B o6racru 4eeLrnSn.rIIHoHHofi uolurzrcu. C

:/qeroM rrpoAonxr4TeJrbHbrx z r43MeHrrr,rBbIX JIafoB AeHex(Ho-KpeAI4THOfi nO:IUtUrU,

o roM, rarofi 6y4er uuQlrqzr r{epe3 Tpra, rrtrb LI, TeM 6olee, Aectrb JIer roBopI,ITb

orroxHo. Oqeuru 6yayrqefi rarn{rmqura (DPC CIIIA u Enpoueftcroro ueHrpanlHoro

(5anrca MeH-sK)Tcr exeKBapraJrbHo. 3ro cBlaAereJlbcrByer o HacryltIJlteHI'II4

Henpocroro rlepuoAa sHcorofi uHQnrqzonnofi HeorrpeAeJIeHHocrl4. T'axzv

oxzAauufi Aenaer reMyo6pasou, HeorlpeAeJIeHHocrb znQnxquoHHIIX

AucceprarllroHHoro r4ccJreAoBaHkrfl, fypona VI.H. He roJrbKo arryaluro.ft. Ona

praBLlT ee sa uepe4nnfi HrritH KlrroqeBblx coqv€uIbHo-gKoHoMLIrrecKLIX ['pooJreM

grroxr4. llo ee 3aBeprxeHuu MoxHo 6rrrr yBepeHHbIM, rrro gKoHoMLTqecKat reoput,

iaHaJrLrrr4rrecrufi rlHcrpyMe:rttapuit kr npaKTI4Ka aHrnunQl.lUI4oHHbIl( Mep

a3NreHrrrc.s. Pa6ora fypona Vl.H. rro3BoJrrer 3arrlrHyrr r 6y4ylrlee kI cKa3arb, riaKI4M

,AoJrrx{eH 6rrm u 6yqer r4HcrpyMeruapuit anaJrv3a ranQnxquu u unQ[tqI{oHHbIX

o)K\ naHI4I"I.

Creuenu o6ocnoeaHtHocrl{ rr AocroBepHocrb HayrIHbIx rloJroi}KeHrlfit

BbrBoAoB rI peKoMeH4aqIrfi, c$opuy.nrpoBaHHblx B Al{cceprallnlr.

Ha4 np o 6 neuofi H e orrf ) eA e JreHHo crLr unf txquoHHblx ox{LI AaHIrfi f yp orr VI.H.

patioraer He B oArrHor{Ky. O.n crorar Ha rrJreqax HayqHbIX rI{raHToB rlporulroro. C

TorrKkr 3peHr,rr o6ocnonaHrrocrr4 Haf{HbI rloJloxeHufi ort onLlpaercfl Ha pa6orrt

(olIIoB)) nosofi KJlaccvqecKofi MaKpo3KoHoMIlKI4 Lr HoBoro KefiHcI,IaHorBa. B

KartecrBe reoperLlrrecKoro o6ocnosanvrs. LrccreAoBaHl{q MoxHo Bcrperr{Tr, rlar 
'{.

My.ra u P. JIyrcacL TaK ra f. MeHKbro v P. Pezca. Ha Haru B3rlrf,A, fyponar VI.H.

MO)KHO OxapaKTeplr3oBaTb KatK npeAcTaBr4TeJlfl HOBOIO HeOKJIaCCI4TIeCKOIO CL1HTe3a,

o6ne;Lu:nsrcu1ero o6e conpeMeHHbre MaKposKoHoMLIqecKIle IrIKoJIu. Xou lfypon

Vl.lJ,.tr He npenoAHocrrr cnoii B3rrl{A Ha MaKpogKoHoMLItIecKyro AI,IHaMI4Ky n nnnofi

Qopue, TeM He MeHee, B ero rrpeAcraBJreHl4l4 o6 znQnflrlL4v u uuSttnIpIOHHbIX

o)Kr4AaHLr.flx [pocle)KlTBarorcr xapaKTepHble tleprbl. C oAnofi cropoHbl, on or6upan

Mo4enr4 c rz6rnuu rIeHaM[ Hosofi KJraccuqecrofi MaKpo3KoHoMHKI4 (r xoro,pnx Ae-

Qarcro AeHexHo-KpeAurHofi noJrr4Tr4Ke orBoAI4Tc.l BTopocrerleHHoe ueclo). C

.qp.yrofi cropoHrr, Tecrr4pyKrror MoAeIrvr c HoMLIHuuIbHbIMI4 x(ecrKocr.sNall nosoft



rKefiHcr4aHcKofi Teopuv (r4e n cra1unusarlLrLr AenoBoro rlzKna AeHexHo-rpe,4lrrnofi

rrroJrr{Tr,nKe orBoArlTc-f, rlaBHore Mecro). OAuaro HoBbIfi HeoKJlaccuqecKuft cr{HTe3

)\nfl aBTopa cJry)ro4T Jrr4rrr6 ouopofi, ornpannofi ro.rrcofi. Ero 6olrruas: qacrb

nuyrpennefi

nilfl. ztHurkr3a

nnQrxqzu Lr

lnHT'epecoB JIeXLIT B lpyroft IIJIocKocrI4, B c$epe ilpr.rKJraAHoro aftanrt3a. On ne

'yfJIY0nfleTc.f, B CTpyKTypHbre MaKpo3KoHoMr{rrecKr4e MoAeJrr4

[pLTpoAbr u [pr4rruHHo-cJreAcrBeHHbrx ceqgefi

nn(rnaqvoHHblx oxn4auutl. Ero anarrrrr4rrecKr4it uncrpyveurapuit coclotrr rr3

luecrpyKTypHblx MeroAoB. C oAnofi cropoHbr, AnA TvrnuqHoro MaKpogKoHorvrrlcra

3'ro f,BJl-fierct cKopee cla6ofi cropoHofi, HexeJrr{ cumnofi. C 4pyrofi cropolrbr, AJUr

aHalrkr3a [pl4BnerleHa rpyrrla MeroAoB, xoporuo 3apeKoMeHAoBaBrurax c,e6fl, Ha

r0utrauoonbrx pbrHKax (AR.CH, EGARCH u np.). Tarnvr o6pasonr, fypoe I4.H.

It{MIrJreMeHTI4pyer HaBIIKTI {runanconoro anarrLr3a B MaKpogKoHoM?FrecKoe

laccJIeAoBaHVe. Kar MbI yBr4ALrM, gro Hecer c co6ofi KaK onpeAeJ-re,HHbr€

rlpel,IMylrlecrBa coBpeMeHHbIK TexHuK aHurkrca, TaK I4 HeAOCTaTKI,I, CBt3aHrIbIe C

rc6b.scHeHI4eN,I lonyqeHHbrx pe3yJrbraroB. OAnarco B qeJroM, r{cnoJrb3o,Ba.HHbre

'teopI4.f, kI MeroAbI He Bbr3blBalor coMHeHuA e o6ocHoBaHHocrrl 14 AocroBeprrocrr4

rKJltoqe rlbrx Haf{Hbrx rroJro)Kenu fi , c Q opMynr4poBaHHbrx B Ar4 c c epr ar\vv.

[IayuHar HoBrr3Ha lertlbr Arrccepraqrrn rrccJreAoBaHuq.

l-onopr ((A)), Hyxrro ]r-oBopr4Tb Lr (E)) - aBTop 3aAaer 4eQu:uuquro

rFreo[peAeJreHHocrl4 zHSrxqruroHHbrx o)Kr4AaHr4fi, uro oAHoBp MeHHo orBer{aer Ha

rBonpoc, KaK elo ylpaBn-flTb. Heorpe4eJreHHocrb npeAcraBrr-ser AJrrr Hero

rlyobeKTLIBHO BOClpI4HI4MaeMyrc 3KOHOMr4qeCKr4Mr4 afeHTaMLr HeO[peAeneH]HOCTb

{5yp,yrqefi uu[nrr'luu, Koropar orrrlcbrBaercr $yHrcqzefi pacrpel;ereHtrs

l))Kl{AaeMofi ranQnflrfvrv. Onpre4ereHr4e yHr4BepculnbHoe 14 ero Mo)KHo orHerorr'r K

tlrayrrHoMy pe3ynbrary. OHo rr{Meer AaJreKo u4yulve nocneAcrBLrfl Lr o3Har{arer, rrro

Ant yn:paBJIeHI4t HeonpeAeJreHHocrbro zHQnarlr4oHHbrx o)KzAaHufi Heo6xoAr4Mo

uH{roprraIapoBaHlle gKoHoMI,IqecKI4x areHToB o pr4cKe 14 crerreHlr HeonpeAeJreHr{ocrr4

{5yp;yulrax MaKpooKoHoMI,IqecKIax ycnonufi. lloAo6noro poAa B3rntrA 6nu:lor r
lBanrry Artrr,uu, roroprtfi e 2(120-x rr. pasBr,rB€rrr vAerc o KaHane HeonpeAeJreHrrocrtl

tKolrMylrl4Kar\w IleHTpanbHoro 6anra uBrrvflHurr Ha Boc[pr4HvMaeMyro ALrcIrepcvrc
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6y4yrqrax ycnonnfi. Eopr6a c HeonpeAeneHHocrrro unQntIIHoHHbIx oxrqqaHlafi

oocToHT B KoMMyHr4KarIVn o cTerreHlr HeorrpeAeJIeHHocrLI, HarIpLIMep, B BI4Ae

()rleHapHbrx nporHo3oB, Beeprrbrx Ar{afpaMM, MaKpo3KoHoMI,IqecKI4x cTpecc-TecToB,

{5olee roqHo HacrpoeHH;rx olpocoB AoMoxogqficrs, BKJrroqaroqrrx Bepof,TH,oorb zX

ItIp cl f H o 3 €v o )(vl AaHIdvt. iDe3vcnoBHo. r{HcTpyMeHTbr yrrpa,BJreHr4t

Heo[peAeJreHHocTbro He oKa3brBaroT BrrvrflHvrfl. Ha 3KoHoMpIKy B KpaTKoclforrlHoM

uepr4o![e, oAHaKo oHrr Ba)KFrbr AJrr AoJrrocporrHbrx peureHufi. BeAr .IeNa (5oflee

rDTIaJreH rrepr4oA rrpofHo3zr, TeM ooJrbrrre piBopoc Bo3MoxHbrx 3HarreHl4r4

rvraF:poSrKoHoMt4qecKLTX IIepeMeHHbIX.

OAnaro, KofAa Mbr roBopLtM o npaKTLrrrecKlrx acrreKTax pa6orrr fypona I4.H.,

oneAyeT pa3Aenr4Tb efo Teope)TLrrrecKoe npeAcTaBJreHr4e o HeoIIpeAeneHHocTLI u elo

lrp?rKnaAHoit anatue. Anrop upz6eraer K MeroAaM oueHKI{ HeolpeAeJleHHocrr4 Ha

ocnoBaHkrlr BoJrarr4JrbHocrr4 uuSntlquu, Ha ocHoBaHrII{ craHAaprHbIX <lurv6or

uo;1elefi [porHo3oe znSnxqvw. Tarcula o6pasoM, nepeMenHofi HeonpeAeJreH]rocrr4

,4nr He.ro cnyxar He caMr4 orKv;AaHlar' a MoAeJrbHbre orun6xvt. Kourcperuo roBopq,

iaBrop aHzrnr43krpyer He o)K)n4alnr4fl, (roroprre co6zparorc.a qepe3 orrpocbr

,4or\{oxo3rficrn znz npoQeccr{oHurJrbHbrx gKoHoMr4cron), a orKJroHeHr4fl, MoAenrbHbrx

rrporHo3on unQnaqvrvr or Qarrnvecrofi unQn flrlvv. B erou cMbrcJre oH aHiurrr3rrrpyer

iaBTopcKr4e cneqzSzKarlr4rz zuQnxqzoHHbrx oxuganui1 HanpuMep, ornz6rz

[porHc)3a @rartrluua Kefiraua u: Konyl,r6zficroro yHlrBepcvrera (xorx €ro MroAeJrb

npeAHasHarruracb cKopee AJrfl HnnrccrparJur4, qeM Anr auarzsa). 3ro BarxHoe

,oTJlrezro, KoTopoe Bo3Mo)KHo, lpeoyeT nepeonpeAeJreHLrr HayqHofo pe3yJrbTaTa.

f{ecrpyrrypHufi aHarrrl3 rauSnxqnoHHbrx oxr.rAaHr4fi curpan cBoxl ponb.

Vryqena npr4qLrHHo-cneAcrBeHHar cBr3b, Koropa{ o6'sscHsra 6u LrcrorrHr,rKr4

ToBeAeHLIJI AoMoxo3rficrn. y fypona I4.H. pocr HeorrpeAeJreHHocrr.r Be/qer K

cHztxerrl4rc crl4MynoB K QopvrupoBaHr4ro c6epeNeHufi. 3ro nporzrrolpeqhr

ycrolxBllrllMcfl npeAcraBJIeHLrrM B MaKpogKoHoMr{qecKofi reoprau. Ha [paKTLrKe

pocrT nn$n-aqrau u ee o)Kvr4arrvfi ee4er K cMerrleHprro B cropoHy norpe6leHr4rr, KaK

lparBl4Jrro, B 3KoHoMLrKax c oqeHb HLr3KkrM ypoBHeM AoxoAa Ha Ayrly Hacer.eHz{.

Konrperno roBopr, KorAa ctiepexenlrs AoMoxo3qficrBa cocr rqror €ro !o|!a4 33



oAI4 H-ABa KBapr€rJra. B cran.qaprHoM (6narononyvnou) o6rqecrne, r4e c6epeN(eHr4-s

llovroxo3.f,ficrna [peAcraBJrflruT co6ofi MHoroJrerHne, KaK rrpaBHJIo, rIeHcI4oIrHbIe,

HaKorrJIeHH.a, pocr HeoilpeAeJreHHocrr4 BeAer K ycr4neHr4lo c6eperarelrnofi

IIKTI{BHOCTI/I. 3rO TaKXe HZIXO,{I4T OTpaXeHI,Ie B IIOBeAeHr4r{ KOplOpaTr{ltHOfO

oeK'ropa. Pocr Heolpe.ueJreHHocrr{ ranQnxqzoHHbrx oxugantuit, uru

HeBo3MoxHocrb rrnaHupona'rb npor,r3BoAcrgeHHrrfilunnectuquounufi qrrKrr Ha

rrecKoJlbKo JIeT BrrepeA rrpr4BoA-f,T K 3aMopo3Ke HHBecTUqnoHHbrx npoeKToB tr

IlaKonJIeHI4Io JII4KBLrAHocrpr LTrrr4 coKparqeHr4ro QzHaHconoro pbrqara. T'arczu

o5pasol,r, KaK AoMoxos.flficrea, laK z neQzuaHcoBbre opraHr43arllrrr He yBeJrr4rrr4iBaror

onod urmpe6nenze r4Jrr4 r{HBearvrluvr. B srorra rIJIaHe BbIBoAbI o KaHELIIe B.TrprflHr4fl,

HeonpeAeJIeHHocrLI npeAcraBr-srorcs coMHr4TeJrbHbrMr4. Kar cre4crBr4e, Mbr He

IVIO)KeM rrOATBepALrTb Korrr4rlreCTBeHHyrO OrIeHKy Brrl1rflHr4fl, HeOrrpeAeJreHr{OCTH

nndlnaqraoHHblx oxI{AaHLIit ura MaKpogK HoMr4trecKlre rroKa3areJrr4. floseorro oe6e

lrpeAlolroiKl,ITb, tITo BI{Hofi rovy nrr6panHrtfi uecrpyr<rypHrrfi MeroA a)JaJrvr3a,

rcoroprrfi rroKzBbrBaer pe3ynbrarbr, Ho Hr{rrero He roBopr4T o roM, rrro Jre)Kl[rl B rrx

0cHoBe.

I| ro xe BpeM.a HecoMHenHbrM Aocror4HcrBoM pa6oru fypoea VI.H. flnrrflercfl

e€ rrpurcnaAnafl, opI4eHTaIIu.s. Anrop yAaqno nepexoAr4T or MaKpogKoHoMr4qecKr4x

Hsutcrcanl,Ift K peKoMeHAarlrlrn\l o roM, KaK yrrpaBrrxrb HeorrpeAeJreHt[ocrbro

nu{llrquoHHblx oxliAaHl{it.IJa Harrr B3rJrsA, coBerbr rro yflyr{rxeHuro peryJrflpHbrx

OllproggB AoMoxo3sfictn 3acny]cnBalor BHprMaHLu. B qacTHocTLI, [pr4eM]br IIo

rFcrpaHeHnro ouru6oK AoMoxosrficrn, BKrroqa-f oflpeAeneHrze roAoBoro nepr4oAa

lrporHo3a, BbIAeJreHrle nazdoree noAopoxranurefi rpynnbr roBapoB vr y'cJryr,

o6osHa.IeHl4e Bepo.f,THocrr{ nporHo3a rrpr4 orBere Ha Bonpocbr o na6ruo4a(3NroM rr

(5y4yrqevr pocre rIeH.

E| orHorrreHurl u4eLr KopnoparLTBHbrx o6wtra\uit c LrHAeKcr4pyeMbrM

tToNILIHiL[oM LI rocy apcrBeHr{ofi sarqurofi or raHQn-aquoHHbrx ptrcKoB s. 6:r,. orHec

ed K rilec6rrro.rHofi Meqre, rrocKoJrbKy aBTopa Bpf,A rrtr MoxHo ynpeKq/T'b B

lral4BHo,crur. Bo MHorI4x crpaHax Mr{Hrrcrepcrno QuuaHcoB BbrnycKaer o6mu'a\uu

o I{lrAeKcupyeMEIM HoMIzHaJIclu - PoccLrfl Bxo4rrr r4x qvcJro.I4x o6reu olpaHr.rqeH



rtlpy'Ae Htqu iLrIbHbIX

o6rsarr:nrcrn u

orrpocoM z cueqz$u.recroii qerenofi rpyrnofi, Koropylo e 6onruzHcrBe oJItFqaeB

ooclaBJlf,ror HIIO. K rrpLr]\lepy, B Pocczpr Ha KlacczqecKl4e o6nuraqrara

$rarcczponannofi craerofi Hau6omurzfi cnpoc [peAbsBJI{JII4 Hepe3LI[eHTbI, o

c

HA

odlzraquu c rrJraBaroulefi crasrofi - KpyrrHble 6anru. IlpoSunr clpoca 3aBtac)I4T or

HopMarr4rloB, a[rIerLIToB K plrcKy vr AoxoAy, crpyx.Typbl

rpaHcQeprHoro qenoo6pasoBaHllu. B eroM rllvlblcJre

[oAXOA.flT He Anfl BCeX OHLI, KaK IrpaBI4nO,

rlro Kacaerct cy6cugupoBanvrs. MI4HLIcreporBoM

,(pzuanr:on KoploparrrBHbrx ,uoJrroBbrx o6.sgarerbcrB, To 3To rlpflMo rIporLIEtolperII4T

3ApaBOMy cMbIcJIy HUIJr O f OBO -6rOlXerUOfi rroJrr{Tl4Ke. Bo-relpBblx,

cylicuplupoBaHlre qacrHbrx AoJrroB paBHo3HaqHo AorIonHLIrenbHoMy {la:rcropy

znrpnxquu. Bo-nroprrx, oHo BeAer K ueeQ$errLIBHoMy nepepaclpeAr3neHl4K)

6ro4xe:rHblx cpeAcrB or

He xc)TrT yIIpaBJItTb

ycuerrrHbrx ceKTopoB K ceKTopaM, Koropble He Mo.ryT I'InLl

nnQrrqzoHHbIM pI4cKoM. B-rperrux, cuoco{5crByer

cHrrlrerlrrlro Karrecrna QuuaurcoBoro MeHeAXMeHTa y cy6cugnarTa. B-'rernep'rblx,

Ae.rraer HeBo3Mo)nHbrM frJrarrr4poBaHlre 6ro4xerHblx pacxoAoB u 4eQuqnra 6rc;qxera

kr3 3a B o JI aTI,IJTbHO CTLI He Onp eAeJreHHO CTI4 T4 CB'3AHHOLI C IIEI/ BbIIIJIATAMLI. HE

roEtoprr yx(e o roM, rrro HeKoHrpoJrrlpyeMblfi ae$zqura 6roAxera co3Aaer ocHoBy

Anrr 6yayqefi npozn$nflru4oHHofi rroJrI4rI4KH. MoxHo peKoMeH![oBarb

o3HaKc'Mr4rbcr c pa6oraMr4 'Iouaca Cap4xeura z KpzcroQepa Czvrca, x:olopble

rro:ry{trJrlr [peMlrro rro gKoHoMrlKe zrra. A. Ho6en.fl s 2011 r. <<ga eMnllpzt]tecKoe

vconeAoBaHvre [pI4rILrHHo-cJreAcrBeHHbrx csszeir B MaKpogKoHoI\,tLIKe>).

Conpe.vreHH€ur MaKpogKoHOMLrKa rrpeArroJraraer, rITo ranQmqna [opox{Aaeros KaK

Aer{exHbrM rrpeAJromeHlret\4, TaK Id rlpeAnoxeHueM AonroBbIX o6.f,sarerbcTB. B

AoifrrooporrHoM rrJraHe pocr SroAxernbrx pacxoAoB Moxter uMerb Aax{e 6onee

3HaqvreJrbHbre IanQnrqzoHHr,Ie rocJreAcrBLIt, He)KeJILt AeHextHaq gMuccIat.

3ronouprra, o6peueHeHHar AOJrraMu, He Moxter ne 6urr znQnrqzonHofr.

.flo uocneAHeMy rryHr(Ty HayqHoro BKJraAa o rIoAXoAax K ycraHoBJIeHI{rc

qe.reBr,rx stra\enuia uuSrurqzu cneAyer cAenarb HecKoJIbKo KoMMerITiapueB.

Pauz.rarorcs. ABa noAXoAa K orrpeAeJreHllK) IIeJIeBoro oprreHTl{pa no uur}IrulJvrr4.

nrHAeKcrr{pyeMbre o6nuraqnut

MHO|OJIETPTE VI HCJIT'IKBLI.IIHbIC.
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OAnn u3 HLTX rBJrrerc.rr lloJrrocporrHbrM vr opI{eHTLIpoBaH Ha Bocrrpl{flTl4e

AoMroxcf3.rrficrs. I{enerofi opr4eHTnp rrplrpaBHr{Baercr K TaKoMy He3HarII{TeJrbHoMy

reMrry rrpupocra rIeH, Koropuft 4orr,roxossftcrBa He 3aMeqalor. @amuqecx:I4 peqb

v4er o6 ycpe4HeHnofi oruu6re [porHo3a, ecJrr{ 6u AoMoxo:tstftcrsa

npr4.AepxlrBa.Jrlrcb parllroHa"flbHbrx oxuAaHrafi. Bropofi rIoAXoA .ll]Jlf,erc.u

cpe,4HeoporrHbrM vr AeJraeT aKrIeHT Ha cTpyKTypHbIX I43MeHeHI4l{X B

Max:pooKoHoMLrqecKofi cpe4e. Jl-{eleeofi opzeurup nog6vrpaerct no pe3yJlbraraM

Ha6ruoAeHvrfl 3a AeJroBbrM rlltrKJroM, B xoAe Koroporo rlpoucxoAflT crpyK'rypHble

cABIaILT. Yqzrunar, rrro Aerosofi qraKn e Pocczlr cocraBJlter or 5 lo 7 net,

ropr,r3ouT rleneBoro oprreHTr,rpa rroAnexr4T nepecMarpl4Barb Ha peryJl.fipuofi (]cHoBe.

Srcr nuraK He rrporrlBopeqrrr peKoMeHAarlr4flM fypona IA.H., JII4rrrb yrorrHter LIX.

IJJurpuua KopkrAopa Anfl rleJreBbrx sHaqeHzfi vttt$truluu 3aBvcr4T or ee

Borarr4JrbHocrn (vervr Bbrrrre nuSnxqrar, TeM BbIIIre BonarnJlbHocrzr) kI He Iuox(er

6urr rocrorHHofi seru.runoft. B Poccpru oHa MeH.f,Jlacb rlo Mepe [poABID(eHI4t K

qeuonofi cra6zlrnocrrr. I-lerrr no unQnarlr{Ll He Moxter ycraHaBJlr4Burbafl <cra 10

Jrer r4 6oree>> vr3sarlr4Kna c'rpyKTypHbrx cABr4foB, a rarcKe crpyKTypu $znauc,oBoro

ceKTopa, AropaukI.{ noprQenr Koroporo 3aMerHo HH)I(e.

I3 qenovr, Ha Harrr B3rJr-flA, c yrreroM peAaKrII4oHHbIX yflyr{rueHzlt cne4yer

[oAAepxaTb TaKr4e AocTlrxeHl,I.f, KaK BBeAeHLIe fIOIlflTVIfl. HeOIIpeAeJIeH]FIOCTI4

nHrpmquoHHbrx o)rerAaHufi rr:arc Syurquu paonpeAeJleHllt ox{LlAaeMoft un{uxquu,

paspa6orrcy (rovnee, pacurzpenne) MeroAoB oIIeHKI4 HeorIpeAeJIeHrIocrI4

zH tplrquoHHbrx oxr4 A aHr.r it. s \actu H e crpyKTyp HbIX MeroAo B, rIpI4M eHeHze olqe HoK

Mo,[eJIl;HbIX oruz6or [pofHo3oB uu[tx:qutt, [ocrpoeHl4e 6aponlerpa

Heo[peAeJreHHocrkI IanSlxqzoHHbIX oxu4auuit Lr Mepbl no

znrf na qraoHHbrx onpocoB lloMoxo3tfi cre. O6osHa.reHHbIe 3aMer{aHl4t

3HArqHr\lOCTLr ALICCepTaIIUOHHOIO I4CCIeAOBAHVrs.. lrz-'CCepraqlar.

rpe6onauvtnM, ycraHoBJreHHthrM MocroscKr4M rocyAapcrBeHHblM yHLIBepoI{TeroM

r4MeHr4 M.B. Jlorr,roHocoBa rc pa6oral,r uoAo6noro poAa. Co4epxaHlle ALI ccep raIIVLI

coorBercrByer nacropry crrerlnulrrbHocrpl 5.2.4. - @znancrr, 08.00.10. - @tluaucu,

ynrr.InteHplro

He yMiuItIoT

oTBeqaeT

AerrexHoe o6paqe:rrvrekr KpeALtr (no eronoMLIqecKLIM nayrana), a raKxe KpIzTe)pLIsM,



onprs4slsHHbrM rr[. 2.I-2.5 f]lonoNesvrfl o npl4cyxAeHlaur yrIeHbIX creneHefi B

Mocrco ncKoM rocyAapcrBer{HoM yHr4Bepcr4Tere r4MeHIa M.B. JlorvroHocoBa, a'ttaKxe

oQopvr.neHa, colJracHo npr4JroxeHr4-{M Nr 5, 6 llonoxeHr4s. o AI4ccepraIIIao,HHoM

coBere MocroscKoro rocyAapcrBeHHoro yHr4BepcrlTera r4MeHu M.B.JloMortorcoB?.

llaruru o6pasov, corrcKareJrb fypoa VInss, Huroraeer4.r 3acnyxr4Baer

rrprrcy)KAellus. yqeHor4 cTe[e]fr4 AoKTopa SKoHoMlrqecKkrx HayK rro clequa.r,rblFrocTr,I

5.2.4. -- @unaucrr, 08.00.10. - tDnHancsr, AeHeN(Hoe o6paqeHue v KpeAur

OQuqrzranrnrrfi onnoHeHr :

AOIT,TOp SKOHOMZTIeCKLIX Hayni,

c o Bi eTHLTK rr ep B o ro 3 aMe cTr4Terlr llp e4c eAarent
Eaurc Poccuu

Mozceen Cepreft Pycrauo.auu

ilara: 7 .09.2022 r.

Cn,eqzanrHocrb, no Koropofi o0zqza[bHbrM oIrIroHeHToM

3 axlr4 rn(eHa Ar4 ccepT arJufl.:

08.00.l,0 <<@znaHcbr, AeHe)KEroe o6parqeHue v KpeAr4r)>

A4pec Mecra pa6oru:

10701(i, Poccrar, Mocrn?, yn. I{errtuunax, 12

Eaur< Pocclrz
Te.rr.: +7 (495)315-74-91; e-mail: -
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