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Arcrrra.n r Hoclb lr36pa HH(1fi reruu

,,{ucc,epraUr4oHHar pa.6ora A.A. AanuAeuro rocElflrleHa o6ocHoBct}IHro l)ll-

tloro lI3 Hau6onr3e cJloxHbIX l)elueHl{fr uHBecropa' c,THoc{rrleloct K: cAenx:aM

eJrrlflHtrir. r4 tlofnou euui,t. Ci.noxuocrb o6b{cHqercf, HeBr)3lvtoxHocrbro BC)3Bpara K

U:CXOAT{OM)/ COCT0{F{}IK); 3T0 C[paBeA.].tI4BO KaK B OTHOIIIeFII',IH npOAaBIIa, TaK [1 B

orHorleHlr[ nqKyrrareJr-rr. lJlpz :rou KOJI]t{qecrBo raKI,IX cAeroK I{aK B MIIpe B [,9-

JloM, TaK B Poc;cHr,r, HeyKJio[lio ]pacrer. Oco6ennocrbx) :rc'fi TeHAeHIII4II TIBJI.Iero.a

onepexarctquii poc:r KoJruarecrBia cAeJtoI( ro cpatBHeHI4to c HX o6ruurnr <l6leuolt't,

rrt)prBoArrulafi K BoBrer{eHr{lo 6onee tullpoKofo Kpyra K(lMIraHI4it sa pbIEt()K clrn;,fl'-

twtit u norrroulesufi.

Axrnnsocrb rrccJle4yeMofo pblllKa rlo3BoJl{er otqeFII,IBarb MHox€)orBo ello

c)Tarr4crr4r{ocKprx lilpaMerpo.B, a3yr{arb rno6LLnbrIbIe reHAeI{III4H, IIpeAJIararl,, u

trClATBepXA€rTb rZrrrr)Te3bl O rnydIaHHbD( npl4rlHHall 3apo)KAiIIOUI{XCt rperr,4on. 04-

l,r€rKo HcTol(Ir laHFrh,rx ilpt4rr.LrH cIeAyeT r{OKaTb B napaMeTp€lx, BJII4.IrcIUUK H€I C)'13',5-

c)K:Tr{BHbre peu:eHr,rq yqacrFruKoBi c,{eJIK}L Be:ycloBHo, r{r9pe)3 HeKoropoe BpeM-s ):lpl

n€rpaMerpbr Ha.rrr4H€tror rrpor{l3r-trTbct 14 I43MeH-qrb pblHont. IJ cessl4 c 3TI{14 aHailln3

ri(rrauKpolpoBHrD pErHKa crttt.suuit r4 norJloluelnfi, npeAcragr-f,er o6reKTHIlHbIfi I4c-

(lileAoBaue.rrbcnr4ii r{HTepec. .Ha saur B3HI.IA, aBTop perleH3l4pyeMoro llocJleAoBa-

tFIIi-tr OTBerIaeT H€t .BOIIpOC, liaKOBbI BO3lv{OntHOCT.A CHLI:XeHIIf, CyObeKTI4I}HOH CO-

rJT,aBJrqroqefi c4enr:n ctunuuit rr rorJro[IeHufi, npl4 3ToI,d He BbIxoAt 3a paMKu QIa-

rr€rHcoBo.ro r4HcrpyMeHTaptu" I[onaraeM, vro Aa.surtfi acIreKT aKTy€LJIb]locrl4 llc-

r0Jr€AoB&r{ll.s A.A. rlannaeruKo \,ro)KHo Ha3Barb reoperllqecKuM. B erou acreKre

sa6ruoAzreru pil3prbrB o[pere.[eHHoro (3€rMKH]'Tolo Kpyra)) cl4creMHofi ouu6xn n

I



oUrrHKe o)r(rrAaeMofi IIpeMIII4 'llpa,II4III4OI{HbIMITI IIOAXOAaN4I,I, KaK pa3 COAep)KaIqUllv{I'I

BbrooKyro .uoJrro c'F6bex:Tr,rBrrocrr{ npr4 oueHrce o${[exrollr cAenKu, oco6euHo y ITo-

KyIraTens.

B nFrraKraAHOM rrJraH13 psrcrrrnpeHrre ropI43oHToB I.{ JIot'HKa o6ocHoeaH:zc

pelueuufi o cAenrie clntrnvtit n [orJrorueHl4fi clal{oBuTot Bce 6olee axr;ganrHofi

salaqefi B rrocJreAHroo rlpoMl B oBt3r{ c }zcno)ItHe}IueM JKolIoMI4r{ecKI4x llewtuil u

ucrrepnaHr4eM Bo3Mrlxuocrefi pflAa r4HcrpyMeHT'oI] (unn nporBJIeHueM olpaHl{rtte-

nruit nx ucrronb3oza.uwn). Pa.:pa6olKa €rBTopoM Hc)BbIX rnoAKoAoB K pacqery oxII-

IiarsMofi rrp,:rvrr.rr,r oTBeqaeT orofi 3a[aqe II paclII4peHI4IO BapuafrTon o6ocuoBaH:v]tfl

F)errreHns. llarurrl o6pa:lorvr, :leMa. [ocJIeAoBannfl, paccMa']'pl,IBaercf, HaMH IiIIK oK'll1/-

3Jt,H0.fl C peBIUr{HbIlK TOTIOK 3peHl4q,'

CrerreHr o6ocHosaHlroclu r{ AocroBepHocrb Hayqublx rloJroxenufr, n;ut-

no;oB n peKoMeIIAaUufi , clpopvty.urpoBaHHbIx tt ArrccepraqrlH

O6oonosaHHocrr, H AocroBepHoc,Tb Hayr{HbIX noJloxeHl4ii oUeHeHa lFIa ocIlo-

rle aH€Lrru3E[ crpyr(T'ypbr pa6orbr,, Jlorr4qHocrl{ H ilocne,noBilTeJlbHocrl4 pzt{cKpbl'l]I'Lu

IICICTaBJIeHIfbIX 3aAar{, IIpHldeHeiHI4t HayrIHbIX MeTOAOE I4CCIeAOBaHU-g, HaIII4r,ltlfl'

o6i'serrr,reHbrx Ko.rlrrrrrecrBeHHbrx lr:]Mepeuui,t, KaqecrBa I,I ruuporbl npI4MeHteMbIX

urrsopuauaoHHbrx HcrforrHr{r(oB, c;oAep>Ka:avfl, uy'6nraxaqn':it u yqaarkrfl' €lBTopiit B

HA. YI{HO-NPAKTHI{€)C]fl{X KOH4]EPCHIII4JIX"

[ucr:eprarlr4rr rpeAcriaBrrer co6iol"r JIorI4qecKH B]'IcrpoeFIHbIfi TpyI(, crp'FK-

:fyllr4poBaHHbrfi rro rJraBaM a ilaparpilSatt B Jrorl4rlecl(ofr. nocJle.qoBar€r.[bHocrll,

p?,,oKpbrB€rnuefi rocraBJreHHbre 3a,qaql{. Anrop A.t{ccep:[aut4rl I]JIaAeer o6lqeHa'Fq-

tfbrMl4 MeTOAaMI4 HOCJre,4OBeVtVIfl, IITO IIO3BOJII4JIO llpeAcTaB[ITb B TeKCTe lII4CCepTa-

Ulrn y6eAu.relrnrri'r H xoppeKTrrbrii aHuwr3 o6uupHofo Ko,JIIaeecrBa Hilyt111"tt ,a-

.rc)qHuKoB, B ToM trrrcJre :apy6e,xuux. f[ocrarorrFlocu uY6uIrbI Teoperl{qecKofo

,c6sopa KaK no K(f,lnrrecrB)' lacrorl{I4KoB, TaK 14 rlo xpot{oJlorl4l4 He BbI3l,IBaer co-

.nrrenHfi. Oucreuurrft nolxc'A 14 rrpe.uclaBJleHllble KJla(lcuSurcauuv\ cpit}HLrreJlib-

nrtfi analrr3, Me1o;rbl Marer\4arl4r{ecKofr. u crarvlc:fl4qecxtofi o6pa6orKll Kilr{ecrBeH-

Hofi r4 Ko.rnrrecrBeHHofi r4u0opMilrlr4r.r 'raKxe npI4MeHeHr,I aBTopoM 14 tIo[TI]€:rp-

XlIarOT AOOTaTOqHrtfi lrpOne,ur CT6OC11OBaHHOCTH Bi6IBOAOB.
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I4cro.{HraKar\4pr uu$opvraurzrr4 .4nrr pacqeroB n6gplxHnu peneBaHTHbIe IlJtfl

npoAMera Hacrorruero riccre,rroBaHufr 6as:';. .qieHH;rx (Bloomberg, .['homslon

Fi.euters, Mergerstlat ra ap.). Or:no,sHrre iloJIo)KeHI,It, BbIHocLIMbIe Ha 3alrlnlly, upelt-

crtrBJreHbr n ny6rlrKaur4{x a.B'lopir B perreH3HpyeME,IX I43AaHI{sx, a raK)Ke cr(5cyxre-

Hbt Ha pqAe HayarHbrx rcoHQepeHrtralt. TarI4M o6pa3oM, pe3yJlbrarbl pelleHstnpyel\{lo-

ro raccneAoBaHuq cne4)'er eqrrrratb o6ocHosaHHblMtpl I4 AocroBepHbIMI4.

Hosrrcua Ha)'rrH blx u o.notrcenufi

Anroporlr o6ocHonaH p,q.A Ha.yrrHbrx rroJroxeHrafi, rco'ropble MoryT lpraccMiar-

plr4rlaTbcq KaK HoEtbrfi no4xcu x o6,rcHoBaHr4ro ilpr3MI,II4 ll C,4eJIKaX Ct]r/rgtltit I{ Ir0-

rJrorqeHufi. YrasaHrrbre rroJIOlKeFrHrr, Ha Harrl B3rJItA, MoiKHo pa:tAenl4Tb Hia ABe r)0-

EronHbre coBoKynr{ocrrr. llepna.a Lr3 Hr{x cB-fl3aH.a c pa:pa6omoft npHpoJIbI rr lle-

x:ot{Iro3r4rlr414 oJretvreHTOB, coora.BJlrlrcttlux oIIeHK)/ oxu,qaeMofi upenauu. B 3T'rf,M

HarrpaBneHr4r4 aBT'opoM pa3pa6oraua r{ Hayr{Ho o6ocHc,ealla cl4crelra a{rQeKTotB,

a.rperr,rpyrouqux uurfoprMarltzrc, neo6x<lAuMylo AJts c[paBeAnl4Bofi oIIeHKtI oxil,I-

Aaorr.rofi npeMr4r4 B cAeilKax ea\prflHktfl. 14 nornoueHns,. K :lrurta e$Qerrarr,r c)'rHecelrbl

e$r$exr palHr,rrlbr MexAy crrpaBeAn;,ur,oir, crouMoctbro 14 pbtHotrHofi oqeurcofi rc,rra-

[ar{r4tr-qeJr]a, cr4Hr3prernr{ecr(rae :Q,qperrbl 14 eQ$ercru neperoBopon. B clloro or{(3-

pellb, cr4HeprerurrecKr.rio erprpexlrr Aarree AeKoM:rIo3I,IpoBaHbI na e$Serlll cI,IHeJl-

lHn (onepaquousoii u $uuc*rcoaoii) u s$Sexr orlrrlMu:laquu ynpaBJleHzlr 6H Hr:-

cotv{ KoMrraHr,rr4-uelr.vr, a ral)Ke crparerr4qecrzii cuHeprerIa.{ecxl4fi eQSelxr. !:)tr:o

rrpeAnoxeHlre aBlopa, [o Herlttetrdy MHeHrrro, [peAr]TaBJltler 3HarrureruurrtZ KaK Hil-

1.vurrfi, Tari r{ npirK'rr,rrrecrrail r4HTepec. BrrAereul4e 3JIeN{eHToB I{3 paHee He AeJII'I-

l,tclfi geJlraqtlHbl AaeI [oHHvtaHI,Ie [pupo.qbr Bo3H:I{1(arc[II,{X OTKJIOHeHI4fi UOHbI C,1r3-

Jrot( oT ra>( ,abyH4a.MeHT€urbrrl;[{ 3r{aEre*ru:it vt MoxeT paccN,IaT'pl4BaTbc.'I xar necorra.srft

BKJTaA B Teopuro nopn op arl4 ri.FIbI)( druHau coe

.{anere aBTopoM Iloc.lreAo,BaueJlbHo paspa6oraHbl TIOJIo}I(eHI{1, cocraBrtlx)-

rrlile uenocrHyfo Ko,HUgrruuro c"leJrKr{ KaK ayKurlo]Ha. Crre4yer corJlacl4Tbct c rot\4,

rrro AJIS noreHuI4€uIbHLIX flo]Kynareleir u [poAaBIIoB B cAr3JIKe Bax{Hoe ]3HarIeHI'Ie

rrNteeT rroHr4MaHue, B r(aKot\{ r4HTellB€lJre MoxteT I{3MeH'[TbCq OX(I,IAaeMat IIpeMLlt.

r\nroporra [peAJrcrx(eHa oprutnr{HrLrrbHar vr4efl. on.peAeneH:.r4fl vHTepB€uIa }rel ocHoBe
a
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puLtHprubr B oIIeHKall HIIBecTprUHr)Hr:Iofi, cnpaBeAnl4Bofi I,I p.bIHOtIHOfr CrOtluoCteii,

rrro HaM npeAcrarlrseroq o6iocH,cetrHHbrM. Ha s'rofi ocHoBe AaJIee aBTopoM o6r.lc-

HorlaHa Mo,Aenb oAenKr4 Kar( ayKuaoHa I,Jrfr. cn;pilBe.4JlutBoI oueHru oxnAaevoft

rrpoMar4, B Koropofi rpauuubr r4lrrepBarra paccMarpllBarcTcq KaK KJIIorIeBlbIe nap{I-

Nre:ipbr MoAenH ayriqr.roHa. B :l'roir cBt3I4 rorll.{Hofi IlbIr.[-rAHT xlaccll$nKaql4:t

cAr)JroK KaK ayKrlrnolioB c 3aBLrcI4MbtMu pr He3aBIz:crIMbIMIll oIIeHKaMI,I. Orvi:qeHH.blte

rroJrox(eHu-u o6re;Ir{HeHbr B iaBTopcrcofi ueroAuKe oIIeHKI4 crlpaBeAnIaeofi rcxs{Aile-

r\{orI npeMr,]:r4, Korolla.a aupo6np(lBilHa r,r rroATBep)KAeHa pa,cr{eraMu. Taruau o6pa-

3ot\d, MOXHO yTBep;KAaTb, rtTO llr4ccep'TauHoHHoe I4CCJI0AOBaHI4e COCTOflT'eJIbH0 B

FIa\/qHoM H fipaKTrrr{eclcoM cMbIoJIe u, refictenTeJlbHo, coAep}c,IT rloJloxenuy^, r>(i-

fl arlaroql4e [pI43HaI{:aMu Ha)/qnoil H oeugHrr.

3arueqauutl lro coAepll(aHIHto Ancceprall aH

Hecuorps ua o6uufi nnc,crufi yponeHb ilpeAcratitJlel{Holt 4uccepr:tlluLl, Irr3-

o 6 ;roAralro cAenalb HeK:orop ble x:oMMeH T aptrr4.

1. AnropoM n:peAnoxeH pr,4 r.uaccu$uxauufi. o.{HetKo HeKoropble I,I3 Hllx, Ha

r{alJr B3rJuA, BbrrJrrqeJrr{ 6r,1 6o.nee y6elraleJlbEtblMrr, eoJIIl 6rr coprcxareJlb 6o.nrle

pa:iBepHyro pacKpbrJr ocHor]rl{bre rrpuHrlnnbl 14 KnaccnQuxaquouHble npl4:t.FraKu, IIo

KOr,ropbrM ocyqecr3r.fi.lgcb r<lar;cu$uKaunr4. B qacrHcroTl4, perlb I4Aer o KJIaco]t{-

Srlr<aquu cAenoK c.nvflHufl rlr rrorJroruelyrs, KaK ayKul4oIiloB cl4creMe 3$d)eKToB, l{€t

oc.FroBe Koropbrx Mrolr(Ho noJrytrr4Tb clrpaBeAnl4Blrlg oxieHKy o)Krr.4aeMoii npeltuu

(c, 40 Ar4ccepraqnlr), ir raruKe nlaccurpuKarJarr4 c;1enoK rlo Kpl4Tepulo nprllo6pere-

Hrr.rr KoHTponr (c.71-72 luc:cepraLlur4, puc.2.2',1.l[] uocleAHeM cJly{ae B Karlecr.Be

uayuuofi HoBH3lFrbr MroxHo rrpr43Harb xlacr:u$uKallurc 3a.Bl4cuit{o-

crg/negaeqcgMocrrr olleHolc B pa3Hbrx c.ueJlKax,, B Hr3, AocraroqHo otleBl{AEtyro

r.naccH$uKar{Hro c4enoK Ha. upreo6pereHl4.{ c KoHT'ponel,l u 6eg KoHrpont.

2. flonaraeM, rITo ri tlccJreAo,Bd,Hr4v rrMelorct{ cyulecrBeHHbIe (uo ne I'trclroJlb3o-

BaHHbre anropona) pe3epBbr qn{ pactuurpennfl, Bo3t\{oxHr:lcreft ilpaKTuqec}(oro tllpn-

MeHer{r,If [onyqeHHbrx pe3)/rrbr€rroB. T'ax, ua Halrt B3rJLitA, SToMy cnoco6'orBoBa.,[o

651 pacrpbrrlre orpracJl.eBu:< occl6ernnocrefi oIIeHncI4 lpia.Hllq Aonycrl4Mor,o rlHllep-

Barra o)Kr4AaeMofi r:rpeuuu" .ll :lou xe pf,Ay orMerI4M pa:pa6orKy anropt4TMa co-
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cTaBneHH.rr cflpaBorrHbr]i Ta6Jrr4u oTr(Jror{eHr4rl cnpaBeAnurBoii LIH.qI4KaTHBH0fr Ouerl-

Kr4 oxrr44aeMofi rrpeMr4r4 (oueHeun<1fi npn rroMorrlu aBrr)pcKoro [onxo.Iltt) or l-tit-

6:noAaeuofi ycpe4neHsofi rpeMr{H Anr pa3Hux nu6opoll cAenor, a raKxe MaKe'IlbI

TaK:r4x ra6nuq 14 Halnr4Hrrfi a-rrropprrM lrx r4crroJrb3oBaHrar.fl. Llurepec [peAoTaBJIrIer

TaX:Xe IOHI{MaHI,I€ BJII4IHI,Ifl npe.{nOXeHHbIX MCTOAI4K Ha pa3BHTHe pbII{Iia CJIIIIJiI-

uvtil u rrorJrorrleHrafi. Xorq, no3rvro)KHo, gro 3aMeqaHlae rJJIeAyer paccMarprHB?lt[, I4

KaF: [pr{3HaHr,re ne]pc[eKTr{B An:q rrpoAonxeHnl I4ccneAol]auui,t B HarIFi]BJIeH.uI{

rrpuKnaAHofo r{crroJrb3oBaHur BbrflB;JreHHbrx 3aBr4clr:MocTefi II aBTOpCKI4X MOAenel[.

3. PqA KOMMeHUapIIeB lt/lO)KIIO CAeJIaTb !I B OTHOIII:0HIZII4 pICIIOJIb3OB1IHLIfl LTl-

Sopuaqnr.r B MeroA.r,rKe ouerrKr4 oupaBeArunofi oxl,rAaeNrofi npevuu (c.91.-92 l\vrt:-

cepraulru). llpexae Bcero, r,[Meerc.,{ B r}HAy ran$oprualrl4:ifl o KoMnaH]II4-IreJII4, 3 'rrrD-

perrHe xoropon npHBei{eHbr TaKx{er H I4CTOqHIIKH, KOTClpbIr3 HeIb3S Ha3BilTb ,[O,i]-

TyrrHbrMr4 (ynpanle,Hr{ecKaq orrtrerHocrb, 6H3Hec-[JIoHr,I u r.n.). Tarxe gra ].IlJ-

Soprr,raqu-s He -sBrrrercrr ayArap),eMofi rz: o6lerrusHofi. El, uenoru 3aMerI4M, qro I'Ir3-

CJIOAOBaHI4O OCHOB€LHO Ha A,OnylIIeHuu O paBHOM 14 IIOJIHOUOHHOM IIJIaA0HIII4 lltl:I-

Sopuaquefi oOellllx{ c'ropoHaMr,r cAeJIKH, rrro B ilpaKTlltKe HeAocrH)I(HI\,tro B c},:Jty

o6'sexrranuofi unQorpMor{Hor{soii ar;urr,r.Merpl,Il{. Yra:aullufi ua c. 33 AlIcoepratlHu

on'u4Mr.r3M KoMfraHtLrr.r-[roKyrraTerrt KaK llpuquHa {cTJII4tlI4rr OIIeHOK ,tIByM:.'I CT(f,p(]-

Har\{r4 cAenKr{ cKopee BbrrJrjrrAr4tr cy6rexu4BHbIM $arrclpou, a He o6terltuenbltN4

( xerxonrru tBJlaerc t nn Qoprur aIIHoHHas acnN{Merpn.u,).

4. AnropoM yKinalr pqI orFraHr,rqeuufi upe4JroxeHl.tblx MoAenefi, Attx pacuera

crlpaBeAnrasofi oxr{AaeMofi upelunra (rpyaoeMKoclb, orpaHlzqeHvrfl. npvrMeHerllr{

A"irrr HeKoTopbrx Br.rAoE cAeJroK, a Tarc(e AII-q cle.IIOK ci eA[IHCTBeHHbIM rloTeHIIt4-

arr.bHbrM r4HBecroporra). Ha Harrr B3fJIfll\, yRa3aHHrI€ orllaHlarreuus. AenaK)'r Jrorhq-

Hb.rM H OrpaHr,rqeHl4t HA Kp)/r JII4II, AJI-g KOTOpbIx IIpeAHA3HEITIeHbI aBTOpcIillIe Mer'IO-

II{KI4; BO3MOXHO, OTCHOBHbII'{I4 IIOJIb3OIIaTeJIgMII IIpeAJICt:XellHbIX IIOAXOAOB CT|II{'FT

npoQeccuoHaJrbHbrr: SnHanr;oBbre KoHcynbraHTbl u (e 1lx4e cny'raen) I4rlBecroplbl.

Tpyano npeArroJro)Kr4T'b, rrro MeroAr4xy oueHKy cilpaBrpArunoit oxtnAaeNtofi n:pe-

MI4H ueJlecoo$pa3Ho p,eKot\teHAoB€rrb .KoMrIaHr{tNI ((AJII [epBoHaqa;Irnclfit o{€lll(H

cAenKr4) (c. 9 Ar4ocepraqralr). K e'rorr,ry xej BbIBolI)' MctxHo rlpuffTi4 rlpn aHan.h3e
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onpeleneHr4q (3000KT0 rrep,eoueHriH)) B cBrr3H c reM, qro cnpaBennHByo ouell:Ky

Herry6nr4r{Hofi KoMrxaH!ru-ue.[11 Mo;Ker ocyulecrBuTb He3aBI4cI4MLIfi Quuaiuconrtfi

KolIcy.TbraHT vnv oueHlriurK ocHoBe Qyrr4anaeHTiurbHoro aHann3a cror.rMc)err,r

(cc. 33, 53 4raccepleruur,r).

B saxJrro.reHr4e BbIcKer)KeM obo6rqarouee MHeHHe o roM, r{To 3acJI)/xI,IBarcrT

nc)AAepx{Kr4 lonfreHHbre aB'ropoM pe3ynbrarbr B r{acrr4 pa:pa6orKr4 c?lcrerrau :rdl-

Qerron, Brr4-f,rorrlr4x Ha orlen.Ky oxr4AaeMoft rrpeMr,rr{, aBropoKr4ii noAxoA K: oueHri:e

CnpaBeAnI4BOI4 OXHAa€MOH llpelvll4lt{ IIpu IOMOIIIH HHcTpylvIeHTApVtr TeOpuI{ 0)T(-

ulroHoB, qTo pacll]Lnpfl,eT Bo,::rMoxHOcTH I4Hl]ec'fopgs s trrl€r{Ke uenecooolla3HocTH

cAeJroK cttusuufr, 14 lror.rrorrf esuit Lr B rreJroM Molxe'r oueErlaBarbc.f, KaK BKJIa.A B 'pa:]-

Br4lr4e reopr4r4 r4 rrp aKTHKr4 K:o pnopa.TrrB FIIIX Q u naHccln.

3arc roqeHne o coolrBercrlrnu Allcceprarlur{ KplrrepnqM, ycralIoBJIeH-

Hl,rrM floroxeHneM o rrpHcJ/r(AeHIrH yqeHl,Ix creneHeii

YxaganHrre 3aMetraHrri[ He yrvriilrrror :]HarrnMocrr4 BbItIoJIHeHHoro rl.Iccelp:ll-

rlrrl)HHoro r4ccneAorlaH:as,. llacceplauHr orBeqaer rpe6oBarlutM, ycraHOtsJI€HI{IJM

MocxoncKrrM rocy4apcrBeHHbrM yur{BepcuTeroM r{MeHIr IVI.B. JlououocoBa K pit-

6orau rroAo6Horo po,{a. ll.loAepx:anne lr{ccepraul4u coorBercrByer Ilacnoplty

cnequ€LlrbHocrn 5.2.4. -- OlrnaHcrr (uo gKo]F{or\{HtrecKr.rM nayxau), a'raKx:e Kp.arril-

prr.,{M, onpeAeneHHE,rM mn. 2,,I-2.5 llonoxer{vrt o rlpIacy),KAerau fIeHbIX oteuen:€::fi

B .Mocxoncrovr rocylapcrBeHHoMr yrrlrBepcl4Tere LIMeHI,I M.B. Jlotuouclcona, a

Tat)Ke o$opvrleHa, corJracHo npr4n,oxr€Hu{r\{ J'.lb 5, 6 flo.ruoxeHnfl. o.{I4cceprTaulrol{-

HOI\{ coBere lVfocxoecl:oro rocy.uapcrtseHHoro yHLIBepcI{Tera I4MIeE[I{

M.B. .lloMoHocosa.

Tar<ull o6pasou, cor4oKeiT,onr .{ernz4eHKo Arercerfi ,tlexcaH4poBI,tu 3acn'/-

xt4Baer npncyxAoH;.krfl yuenoft cretleHl4 KaIIAI4Aara 3KouoNII4qecKI4x Halr( rlo rcllt3-

ur.r ilrrbHocru 5 .2.4. -- @msaHcrr.

O(lrauuanrsrrfi onrIoHeHT:

AOTKTOp SKOHOMr4qeCKI4.K Ha)/ K, AOUeHT,

ttpo$eccop Ka$ery:sI <]3xort,0Ml4Ka u Snuauclr>



B t,tcuefi ruKoJIbI 3KoHo MI{KII la ylpi}B Ireuvfl'

O.f AOy BO <IOxno-)'palt;crufi rocyAapc'reeHHrIil
ynrrBepcra'rer (H auuoHanumt Et

r{croneroBarenbcKr4fi ynnnep curer)>,

|IPOCBI4PI4HA Vpuua I4r,:,penHa . i --

,! i; ( \-- i-i i 1':

Kosrarrsble naHHbIe:

r€,.r r. r 7 (3 5 1 )267 99(lt), e-maill : prosv ilinpij@ig51t=.ru

C neuuarbHocrb, rlo Ko'ropo i i o$nqraalbHbll\l ollrIoHeHToM

3a rqHuleHa AI{ccepT arJklfl.:

0U,00.10 - @uuaHcbl, AeHe)s;Hoe o6iparueulle I4 KpeAI4r

Aa:pec Mecra pa6o'ru:

45,1080, r. gers6uHcx, npo(ltleKr JJienraHa, r\.76,
OI'AOy BO <IONrro-I/panr,oKufi r'ocyAapcrseHrlrtii
yH r.lBepcnrer (naqHoualrHlt ii
r{crrJIe qoBare;mcxu li y'uunep,curer)>>,

B srcrilaq rxKoJIa 3KOHOMI4KII I'I ynp€IBJIeHIlt

Ter. : 7 (35I)2679900, e-maili: prosvirirlaii@,sus;u.ru

flolnuct corpy.uHl{Ka OI-:\OY [:l t] <IO>rcno-l/pa,nrcrltf,

roc)yAapcrBesnuii yHIlBepol4rer t.uauuot+alrsrrfi
HccneAoBareltcxnfi )'Hu sepcI,ITtltt) )
IrI.14. llpocnupuuofi y AocroBeptlo :

Haqa,rrsnr yflpaBneHu.s trr] pa6cr'I'e c KarpaMI'I

K):xuo-YpaJIbcKofo rocyAapcrB eI{Horo

yr{laBepcr,rrera H. C. Munal(oBa


