
OT3ITIEI oQnllrarbHoro orr o HeHTa

Ha Ar{cceprarlnro Ha concx:aHnre yueHofi crerleHu K:rH[IrAaira 3KoHoMHrIecK[x:

Ha:FK [anugenno Alerccen Alencan4poBrqa
Hat TeMlr: <<oqenrca o)Kl{AaeMrofi npeuurr B cA€JIKsrX CJtIIflHIIfl H IiIOfJIOIUeHI{fl))

no cfleultaJlbHocrlr 5.2,4. - Quuaucsl

Anrya"rrrHoclb nrdpaHnrofi reprrr

Brr6panuas. flanugerrKo 4..A. TeMa L1rfl. Ancce]tralluontHoro HccJIeAoBaH.ufl

.rrBJr.f,ercr. sHa.{prN4ofi a aKT\/aJrtHofi, H IIocBflIrIeHa o6ocHoBaHul{t u pulpa6cr1.ri:el

aBlopcKoro noAXoA€rK orIeHKe npeMufi s cllerxax cJllrt.:{Hlafi n lououleHu:fi (M&:,4.).

Ha cero.ltH.xurgufi,ueHb cAeJrKr,i,I\{&A ocralorct KnloileBofi crparelruefi Als MHot'plx

rccrrvruanufi rO Bcel\dy MI{py B r4x cTpeMneHI,II4 llAartTllpoBaTb,ct K ycJIoBatNI

conpeuet+rofi ,4Iaua.uuuuofri 6n:uec-cpe,4uI. llp" ooBeprreHklrlt cAen:oK M&A

KOtuIraH?It-IIoKylaTeJrb, Kari tlpaBr4JIo, BI;IIIJIaIILIBa.eT [peM]{Io K:OMIIaHI',IU-qenn.

.{aHHax npeMr4.f, Moxer E}o:rHlrKarb BBrr.{y oxn,qaHlrfl e(lQellr:a cp]:Hepru.ll B

pe3ynbr€rre cIrpra:anfl. r4rtr rrorJrorrleHI,r{, Bo3MoxHocrv 6,clee: :SSexrnnHo]t'o

yupaBneHLIrI KoMraHl4efi-qelrro, v3-3a vperuepuofi caMoyBepeHHoc:ll{

MeHeAx{t\4eHTa, A TaKXe I} OBfl3H C BO3MOXHOCTbIO MeHeAXI\{eHTa I4:SBJIel(Allb

lraorHbre BbrroAbr or cAeJrxln. Hla pa3HbIX pbIHKax II B ll€BHbIe neplloAril Bp€MIeHId

na,6nro.qaercs 6olrruofi pa:l6F,o,c B BeJrraquHe vlrarlnBa,oMblX [perNfl4fi. I]ocrorlrlc]'

pa3Mep npeMzlr, oKtl3brrlaeT oyxlecTBeHHoe BJIkIj{HLI9 Ha pa3Mep Bbllllpblnta,

[ony{aeMHfi s HTore cAeJrrfl,r urKrlr4oHepaM}r KoMrlaH]Llu-rtoKylrareJlut, To l;nt oueHlill4

qenecoo6p€BHocrn cAenKr,r rr lpr{Hsrlrrr BepHoro ]nHBecrI4III4oHHoro pe[reHl'tt:,

KoMnaHI{lIM BaxHo noHl{Marl;, KaKlrM AoJIXeH 6um pa3Mep ttpeMllu H KaKl,I]/tlil

Qa.rropalan oH orpeAeJlflercrrr. .{aHnrrii tsonpoc lrrupoKo o6cyxc4aerc:n B

r4ccJreAoBareJrbcKofi u npar(TtarrecKofi nu:reparypa, a raKxe tBJllerc.x oAHHld LI:l

rJriaBHbrll npr{ rrnaHr{poBaHraH cilenoK r.r IIpu [poBeAeHL]lI uepefo.BopoB. I-lpra sr<lI,I

pa3Mep [peMr4]r, KaK rrpaBlllrJro, olpeAen-rreTcf H€I orc]IoBe oarKTLIrtecKLlX lloHHbIX rt)

rrF,€MLr{X, y[raqeHrrbrx B cxcr)Kltx cAenKax M&.A 3a oll]peAeJlennufi nepl40,ll

BpeMeHr{. O4naro 4auHufi rro.{xoA He no3BoJrrrer B uonnoji Mepr3 frec'rb

oco6engocTl4 nJraHlrpyenaor'r cAeJrKr4, a TaKlKe orll4paerc.j[ Ha 
"uaHHbre 

o Q,axrnurlctclr

yilnaqeHHbIX npeMr4lrx KroMrtI€tHurMLl-IIoKynaTeJIt.MtI, KOTOpbIe, KaK IIpaBHJIO,



nF)OHqpbIBaIOT B CA0JIKaX, iITo MoxteT CBl4AeTeJIbc:T.Bo.BaTb o Hr3[paBtlnbHofr e,e

oI-IeHKI4. Tarcuu o6pa:orvr. nor3r\roxHac ortru6Ka B oilp,34gnsHuu npeMuii n 'yxle:

COBepIXU:BlIIrrxCS C,n,eJIKaX, [pI]:HI,IMaeTCt BO BHHMaHI4€ KO]vIIIaIIH.flM]I, KOTO]pbIe)

TOJTbKO lt4x TIJIaHUp:rrOT. crlornercTBeHHo, Bo3H[K:aeT ((3aM:KHyTaf)) OUCTeMrralI

olxa6Ka B oUeHKe oxzEerelrrclfi ilpeMr.rLt, Koropyro aBTop rnpeAcraBJreHrrorct

AH OCepT€rrIrroHHOf O r,rc cJr eAO B aH.Vrf H3r{aeT r,r yclle ruH() p elraeT.

Clenenr odocuonanrHocrn H AocroBepuocrb HayqHbrx [o,ro]rceH:Hii,

Bbr BoAoB E peKoMen.qaqnii, c{loprvry.nrpoBaHHbrx B Atflccepraurr

Haylurte noflo)KeHzur, BbrBoAbr r4 peKoMen!\a.rJuu) c{lopvrynlrpoB€rHHbr:e B

Al4ocepr€uluu, rrpe.qcraBJltlorc-f, o6ocHoBaHHbrvru u r(oc)ToBepHblrvru, Ta]K KaK olttut

ocIIoBaHlbI Ha KoppeKTHoM rrpuMeHeHrrr4 Haf+Hbr)i MeroA()B. Palpa6otxa

HcoJleAolrareJlbcKoro Borrpc'c,at v o6ocnoeanue aB'ropcKoro noIXoAa K orleHr(e

nperranft B cAenK€x M&A uorpe6onzurn or Aner,ces npopa6orru bonrru:olcr

KOJIHqeC:fBa nnTepa'rypbl, KoTopar B ocHoBHoM coope,[oTorr€Ha n :ap1r6emr{h]rx:

tlepHoAplqecKl,rx ns//.aHu'Ix. An'rop IlpoaHaJrlr3HpoBia-[ I.{ cucreMaTH3r4poB€Lrr K€]x:

Tec)pervr{ecKrde, TaK u gMrr]rpn,{ecKne pa6orut I4 qerKo o6ocno.aalt Ba.xHocrb I4t

ueo6xo4:nMocrb co3iIaHI4rI H,oBorro rroAxoAa K orlerrKr3 oxiraAaetubrx rrpeMr,rfi. Srantl

aBl'opcKoFo IIoAXoAia oIIeHFiH npeMufi ocnosaHbl rra. o6ruzprnofi reopeTr4gecKorft

6a:le, a caM [oAXoA noAp€t3)/Mer]aeT r4cnoJrb3oBaHr.re ]deToAoB Qyu4arvreHT€urbHc]r'c)

Sllnauconoro aHzlrrur3a, a HMT3HH(), MeroAa Ar4cKoH'rfr4lpoBaHHhlll Aerre)KHbrK rroroKoB

Pr MeTo.D:a peallbHblx oITUll.orlCrB. Heo6xoAI{Mo o:rNreTr4Tb, rrTo npeAnoxeHH€l"s

Me toAI4Kra oIIeHKLT oxr4AaeMoii npeuuu 14 BKJrroqarcnlaJ{ e ce6q 'qprr 3Tarra (c6opr

HntpopIvre.r\krw) rlepe3 nplr3My pa:pa6oraHHbrx aBTopoM cprcrer\{rhr e{l$ercron; oqerrx:r4

uHTepBuura oxu4aeuofi ]tpeM:prH tr; orIeHKH oxu,qaeuofr [peMr4.a [yrer\4

Mc)/qeJIlIpoBaHVfl c,qenKr4 Kar( ayKqrloHa) xn.nltelc.r KaK Teope'rr{rrecx14

o6ocHonauHofi, raK II xopolno npopa6orasHoft pr Aeruurbr{o oru,rcaHuofi. C)rgelruoe,

BHMMaHI4e yAeneHo oIIeHKe nprltvrufi B cn)ruae e,[I,tHer]BeHHo,fo IroreHuI4€LIIbHo|o

HHllecropa, B cnfla.e HeAp'FxiecrBeHHbrx cAeJroK r{ cAenoK c <<npo6n.eMHbrMr4))

Kol\dnaHLIflMr4. OrAt:lrurtfi I{I{Tepec 3acny)Kranaot' AeMoHcrparJVA aBTopor\4

MelloAI4KpI pa:paboraHHoro I,IM rIoAXoAa K orIeHKe o:xa.qaeMhrx npreunfi B cAeJrKa.x



MlitA Ha Bbr6opKe r43 379 cuetoK, 3arsrror{eHHblx lB IIepIaoA c .201 0 no 2(12'0 ro4a nr

pa:IiJII{TIHLIX OTpaCntX 3KOHOI\II4:KI4 rA I4HAI,\UI4pOIiaI{FIbI.K KOI\IIIaFII{'MI,I I43 CTpaI{

Enponrr, CIIIA, Ceaepnofi u l(J;xnofi Al,repuxra, u A.zvu.

.Ilils KoruqecrBeHHot'o r4rccJ]eAoBaH]rg 6rrruE I4cnoJIb3oBaHbI 6a:;rr AaHHbl]l

Bloomberg, Thompson Reutersr, Capital tQ, ISI Einrerging Markets, Economirst

Intelligence Unit, CIIAPK.

[clcronepHocrb Ha'yrrH[rx BbrBoAoB, noJro)KeHwit u p(]KoI\{eHAat:JutVt raK)l:e

no,qrBep)qaerc.s trD,6lprrauuefi ocHoBHbrx nonoxenrafi llucceP'raqulr Il,

peueH3r4lpyeMbrx Ha)rqHbrx H3.uar{usx (9 crarefi, BloM TIIIcJIe 5i cranefi B:K)/pHuuIalK.

coorBercrByroqux r{pr{Tepr4rrrl lloloxeHns. o [pt4cy)K1enuvr ) {eHbIX clelesefi nr

M l-y LrMeHlr M.B. -1,[orraoHocona).

HonusHa Hay qublx noroxteHnfi

.{uccepraqlro.FrHoe HccJreAoBanve o6raAaer uaylnofi nonusHoii u: eHoclrl

BK"raA B cyrqecrByFor{Fo rr}r'reparypy no oqeHKe rtpeunfi B cilenKa)( }v{&A, Ili

ou.[nqne or npeAhrAyrrltrx lrccJreAoBauuit, [peAoraB]reHH€rl .ntuccetrlTallLIoH]Iiiul

pat5ora npeAnaraer nossrii noAXoA [Irfl oueHKlzt ry>errrnir B cAeJll(a]i M&,r\,

frarbrBaroqufi oco6ensocrlr roHrperuofi cAeJIKra, LI3MeptF)rt\vrit rtHTepBi:ul

ox:ugaeirnofi rrpeMHH Ha ocrroBe MeroAoB Qyn,qarueHTanbHoro ilHiulu3a vj

oqeHrlBa.roql,rfi ee pa:uep lra ocHoBe MoAenr4poBatins. cAeroK IcaK a]'Ku[HoHoB r[)

He3aBucttiMbrMr4 orIeHKaMI4. Taxuu o6parorra, no MHeHIlro orlrtoHeHTa HaytHilrl

HOBrr3Ha I,ICCJTeIO B a"gwL 3€tK.1IIOq aeTct B :

1. Pa:pa6orKe aBTopcKoro ilo.qxoAa K orIeHKe oxil4AaeMofi nperranl4t B cAeJIKiLli

M,&A, ocHoBaHHoro Ha MoAeJIu poBanuur cAenoK KaI( itytflIlloHa.

2. Penpa6orannofi ys16,{rrxie orIeHKH oxr4AaeMoft npeuldrl B cAeJIKax M&.,\..

Bxnroqaroq€u rpu sran€l: c(5op uuSopuaquu, qepe:i rpu3My pa:pa6or?HHr,rri.

aB'ropor\d cprcreMhr s$Qerron: orleHKr,r HHTepHLrra o)Ku,uaevofi nperrar4n vl olleHxcltt

olir4AaeMor4 rrpeMr{pr rryTeM MollenHpoBaHvrfl, c,{enKl4: riar. ayKI][I4oHa.

3. Penpa6orasnofi cucr€Me eQQexron AJUI cnpa.BreA.rll4Boii oq,s111114 r:,xn4aeuoli:

npeMrrn. Korop€u BKJrroqaer rcpSexr nepeorleHKpr, clrHeprerur{ecKIae aQSexrLI rfrt



sQrpem reperoBopoe. .{aHn.u,: e$SeKrbr Heo6xoAllMbl AJII pearu3alll4}I repBor'o

oTa.[a aBTopcKoro MeroAa oIIe]FIrin oxuAaeMofi npeuu.ll.

4. OdocHosaHvrar z BBeAeHIaII rloHtrnt AonycruNlo'fo

oI{eHKkr oNorAaeMofi npeunu B cAeJrKax M&A. ,{anuoe

BTOpoM :,Tarre paepa6oraHHoro aBTopoM noAXoAa K oUeHKe o)KLIAaeMoI{ llpeMHI4.

5. llpe4noxeHnclfi r<naccuQuKallukl c"qenoli M&A. KaK ayKIIuoHa

OnpeAeJrr3HHofo Br4Aa B 3€rBrrcrdIvIoQTLI oT Kpr{Tepzt npl4lo6pe:reHzu KoErrpoJlbHol'()

rral(era aruIufi B pe3:/nbrare cAenKu. fiau:nax rlaccn{luxalltu Bax[Ha Anfl:tperbe]-'o

3Tarra aBTopcKofo TIOAXOAa lK OqeHKe olKHAaeMoLI [peM?lr{.

3a ue.ranrrfl n o coAeplrca*ruro A[cceprallrru

Heclaorps na o6ulrafi strcorczfi yponeHb AI,Icc)epriaIIHoFIHoro Hcc.rleAoBaHl4f,,,

IIpeAcTatBJIteTct yMecrHbIM yx:alaTb p.aA KoMMeHTaplIeB K pa6oTe.

B Ar4ccepraxpru 6otttnue BHr4MaHl4{ MoxHo 6irllo 6rr y.{enl{Tb 6olr:e:

AerzurbHrouy o6ocuoBaHr{ro aBTrcpcKofi rraccnSutraqnu sS$tlxron, )rqe'r Koropbllr:

rro3BoJrHT noJqrqlrrE, crrpaBeAJrrr.Bylo oIIeHKy o)Kl4Aael\{ofi nperuuu. Tarxe, pa6orqy

o6orarn.nu 6st npratvrepbr roro, KaK pa3JrHrrHble oco6ertnocr.ta ollAe.lrruoil cAeJrliu

McxHo rdHTeprrperprpoBarb B lpaMKax npeAnaraerraoii aBTopoN{ cucreMbt e,S$exron

(uaupuntep, rAe u KaK y{urbrBaerc-f, cKuAKa 3a. JIIrtKBI4AlHoc'llb npl,l rIoKyrIKe

He KoHTp oJlbHoro naKera arqufi KoM[aHI4ra- qelu).

Tarxe, Hecl\,toTps FIa mprpoKoe [pLIMeHe]IIre B AenolloM <l6opore, .Bi

AOrronHrrTeJrbHoM TonKoBarrhrw B paMKax AllccepTieul4oHHofit padoTbl l{}'xAaeT0.tl

fro H-fl TLre) orIeHKr{ c n paBe.q JlIutsofi i crol4Mo crH o6be KTit i3A(3JIKI4.

C:rleAyer olvrerr{Tb, ,{r'o aBTop roBopI,IT o cpal}HuleJlbHc) BblcoK()lfil

TpyAoeNrKocTkr npr4MerreHHr aBTopcKoro frrf,llxoAa, o,D;HaKO JIOTUT{][I0

npeAloJro)Kurrb, r{Tcr ocHcfBrrafl Tp)/AoeMKas. pa6o'ra eiy4er npoBeAeH4 r3,[lrH pa3,, c)

pe3ynbrieroM B B[I;e cilpar]or{Frbrx ra6nrlq (uarpnq') orrcrorreHlu crpaBeAnzeoriil

r4n:Ar{KauuBHofi oqe.FIKI{ oxr4AaeMofi nperraur4, [oryqenuofi a]BTo[)cKLIM lfoAxol[o.Mt,,

or na6.rrro,4aervrofi ycpep;HeHn<1fi npeMr4r.r; B 4arnueiiurerrl norpe6yercr Jruttrt:,

aKTy€urlr3a\Hfl AaHHErx ra6rrn.q trepe3 pacruklpeHrae ebr6opoK c rerr{eHl4eu BpeMenrl.l

rrHTepB€ula HecNfelr1euHoil

IIOH{1]Ue HcIIOJIL3\y'eTCt H€l

rro xoAlr 3aKrlorieHr4.f, HCrBr,rX cAenoK cIIItflHu' r4 lrof.rrollleHtplrl" Taxurvt rc6paso.vt'



AOCTaTOIIHO CnOXHbIfr aBTOpCKIiIfi nOAXOA OKa}KeTC'I .BO3MO)KHbIM K:

HcrroJrb3oBaHlrro B rroBceAHr3BHofi pa6ore Qunaucr:,nux aIIttJIHTI,II(rcB qepeSi

ncrroJlb3 oBaHpIe aHaJlI4TrIKllM LI TaKIfI X ra6lU U OrruCrn eurzlft.

3arclroqenne o coouBercrBnn Allcceprau[[ KplrrepuflNrt

ycraHoBJIeHHrIM [o.rIoxeHHeM o rlpncyxcreHulr yrqoH:]blx clefleHefi

Btvlecre c reM, yKa3aHHbre 3aMeqaHLI.H He yMilII;{r()T 3}+&rrl4Mroclllt

.qr4ocepr€rrlr{oHHoro Lrcc-re,4oBaHL\s," ,,{raccepraqral orBeqaer rpe6oaaHuxlrn,

yc'ltaHoBJreHHbrM lMoct<c'scrcr,rl,r rocyAapcrBeHHrtNt yHI{BepclaTeroNlt I{i\{eEIll

M.B.JlouoHocoBa l( pa6o'ravr no4o6noro poAa. C)o.4epnicaHlte Al{ocepralryIpl

coorBercrByer nacnopry creqn€Lflr;Hocrrr 5.2.4. - (Dtauaucu (no 3KoHoMur{eoKl4tvt

Ha:/KaM), a raKlxe Kpr4'repr4.rM, onpeAeneHHblM rrrt, 2.1-2.:; lloloxeHlzu: o

l]prncyx{Ae]H]rlvr yr{eHbrx cTr3n€Hefi s MocroecKoM |oc)/AilpcTBeHHOM yHI'IBepCZtT'€lll€,

r{MeHu \4.B.Jlorr,roHocoBa. a. TaKxre oSoplrneHa, corJlac:Ho rlptlro)I(eHl4t{M }lb 5, (i

llcnoxenug o Ar,icceprar(HoHHoM coBere Moc,xoncKoro rocyAapcrBeHHolt'o

yH.r{Bepcnrera LrMeHa M.Ef . Jlo MOHOcoBa.

Talrcprrr.r o6pa:ou, colrcKaleJlb,{ann4euro,l\.nexcefi Alexcan4p,oBlat.li

3acnyxfl4BaeT npr4cyxAeHHq y,qeHor4 cTerreHr4 KaHAI4:.{aTa 3KOIIONIIAqeCKMX Hay'X: rtO

cnl3uuarrbHocrr.r 5 .2.4. - Cruuancrr.

OdluuzanrHnfi oilroHeHT:

KaIiIALIAaT SKOHOMI4II eCKLDi HaliK,

AoqeHT rrrKoJrbr Qunancon
Q arynrrera 3KoHoMr4rrecxu)( rrayK
O|AOY BO HauzonamHufi
ltlc,cne.qonareJrbcKlrii Vnu eepcu'rer
<<B rrcrua-s TT T6614 SrcoHonlrrxrar>>

fplropnesa Ceerrana Ar er:c€rHApoBHa

Kourarlubre .IIaHHrI e :

re.r.: 7(495)7729590, e-mail: !@

nodnucu

,{ara [oArrr4caHruI

,' / | '; " ' t

Cneuza:rbHocrb, rro Korol)ofi oSzqzalrbHblM o[roHr3rlToM
3 auv lIIe Ha .{uc cepTiLrlufl,:

08.00.1Ct - @rEuoHcr,r, Aene)KHoe o6parqeHr4e u Kperr4r



A71pec Mr3cra pa6omr:

109208, F. Mocrsa, lllor<poer:r,nfi 6;gnreap, ,u.1 1

OI-'AOY BO HauuorranbHblii
l4c cne4onareJrbcKlrfi Ynuuepcrarer
<<B ucrua.n Lflrora 3ronov:rarn>>
@arymrer sKoHoMl4:vecKptx H€IyK, IITKoJIa SnnaHcon
Te:r. : 7 (495)7 729590, e-mail : ;igrigrrrieva@)hse.ru

flo4uu c r, corpyAHlt:a
OI-AOY BO Hauuouzutrnufi
Irlccre4onareJrbcKprfi: Vnnuepc r{Ter
<<Brtcruas ITIrcola 3rouorvprrz>> ,'1''
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