
3AKITOqEHHE AI,TCCEPTAI-U4OHHO|O COBETA A 501.002.03 Ha 6a3e

OfEOy BO <Mocxoncxprfi rocyAapcreeHHrrfi yHr{Bepcnrer HMeHu M.B. J-lonouocoBa))

no Al4cceprav4rt Hut colacKaHr4e yr{eHofr creneHH KaH[r4\ara 3KoHoMI4rIecKI4x HayK.

Peureuue Al4ccepralluoHHoro coBera or 24 Mapra 2016 r.' tlporoKol N 2'

O [pucyxAelnvr Karlxuuy Aurouy Burroponuvy yueriofi creIIeH[ KaHAIrAara

3KOHOM!IqeCKIIX HayK.

'{uccepraqrax 
<<BrylrHue uHocrpaHHbrx HHeecruqvfi Ha poccuffcrrafi pbIHoI( IIeHHbx

6yuar> rto cneu[aJrbHocr]r 08.00.14 Mupona.s 3KoHoMI4Ka rprlHqra K 3alul4re <<03i> 4exa6pr

2015 r. J\b rporoKona 17 )luccepraur.IoHHblM coBeroM A 501.002.03 Ha 6age OI-EOI/ BO

<<Mocroncrzfi rocyAapcreeHHrrfi yHr4Bepcr4Ter HMeHH M.B. JlouosocoBa), pacnonoxeHHoro

ro aApecy: 119991, r. Mocxna, fCll-l, JIeHuHcKI4e ropbl .{. 1, crpoeuwe 46, co3AaHHbIM

rrpuKa3oM Poco6puaA3opa lrrs 1484-1098 or 18 Hron.s 2008 r. c u3MeHeHI4rIMI{, BHeceHHbIMI4

yKa3oM MraHo6puaytLrPoccnu J\b 813/nx or 18 Hor6p-a 2013 r.

Coucrarelr Kaurxuu AHros BuxropoBar{ 1984 r. poxAeHl{t, rpaxAaHl4tt Poccuu,

pa6oraer craprxnM aHaJrr4rr4KoM n AO <Esnn I4Hrerparop>. B 2005 roAY crf,HcKareJlb

oKoHqr4Jr 6axa,ranpnar o6ule:xoHoMr4r{ecKoro Saxynrrera OfEOy BO <Poccnficrnfi

3KoHoMr4r{ecxufi yHr.rBepcu'rer r4MeHra f.B. llrexaHosa>, npl4cyxAeHa crefieHb Saralraepa

3KoHoMr4Kr4 no HanpaBJreHr,rro <<3ronovlrKa)), cneIII4aJIrr3aL\Lrr, <<(DltHascbl lI KpeArrr>. B 2006

roAy cor4cKareJrb oKoHrrr4Ji creIIHaJII4rer $tluauconoro Saryltre'ra OfBOy BO

<Poccufrcr<rzff 3KoHoMrrqecxuff yHr4Bepcl4Ter I4MeHIr f .B. lllexaHona>>, [pI,Icy]{AeHa

rnanra$ura\prfl oKoHoMHc:r rro cneqIzanbHocru <<Ousancrr v KpeArIT)), c[eunanbHocrb

<BauroeeKoe Aeno>>. C 2013 no 2015 rr. Karuxran A. B. 6rr:r npl4KpenneH K aclrupaHrype

3KoHoMr4r{ecKoro Saxynrrera @fEOl/ BO <<MocKoect<uir rocyAapcreeHHsril yHnBepcl4rer

r4MeHr4 M.B. IlorraoHocoBa)) B KaqecrBe concKarerq.

,.{uccepraquq BbrloJrHeHa Ha xa$e4pe Mr4poBoft sxoHol,tllKl4 3KoHoMzqecKoro $arylrrera

OfEOy BO <Mocroecrufi rocyAapcreeHHrrfi yHlrBepcurer I4MeHIr M.B. JlovonocoBa)).

HayuHrrfi pyKoBoAxreJrb - AoKrop oKoHoMrrqecKrrx HayK, npoQeccop Kylaxoe Muxaur

Bacn:neeu.r pa6oraer B Aonx(Hocrr{ upoQeccopa raSe4pu uuponofr 3KoHoMI4KH

3KoHoMnrrecKoro Sar<ynlr,era @f6Ol/ BO <<Mocroncxuir, rocyAapcreeuHntft yHllBepcHrer

r4MeHH M.B. Jlorr,roHocoBa).

OdzunanbHble onrloHeHTbI :



- lllyprca.nus Alexcanlp KoscrasruHoBi4rr - AoKTop 3KoHoMr{r{ecKHX HayK' npoQeccop,

:ane4yrorqrafi xaSe4pofi 3KoHoMlltlecxoff reopIII4 OfEOy BO <Poccnficrlrft

rocyAapcrseHHstfi yHllBepcurer He$rh V ra3a HMeHI4 I'I.M. fy6ruHa>,

- Xapuxon Mnxaul B.flqecraeoBl4q

MexAyHapoAHbIX 3KOH OMI4r{eCKI4X

aKa.rleMt{t))

- KaHAHAaT gKoHoMlrr{ecKux HayK' AoIreHT rcaSe4plt

orHolxeHIafi |KOV BO <Poccvritcxas' raMoxteHHaq

Aanv |I o JroxHTeJrbHbIe or3bl BbI o AU CC epT A\r4U.

Be4yrqar opraHq3arlur OfOEy BO <@usancosrIfi yHl4Bepcl4rer npir llpaeure:rbcrBe

poccuftcrofi oe4epaqwra> f. Mocrna B cBoeM rroJroxl{TeJlbHoM 3aKJIrOr{eHI4I4'

noAroroBJreHHoM llocnelonutt BaIeHTLIHoM Ky:rnaHueM, AoKTopoM sKol{oMnqecKux HayK'

npo$eccoporra xa$eApbr nuponofi sKoHoMnKH u Me)KAyHapoAHoro 6nsHeca OI-OEI/ BO

<Ousaucoerrft yHnBepcr4:rer rrpu llpannrenbcrBe Poccuficr<ofi @e4epaqrau> u

yrBepxqeHHoM rrpopeKropoM ro HayuHofi pa6ore OfOBy BO <Ounaucosrtfi yHl4BepcHrer

11pH llpaenrenbcrBe Poccraficxofi Oe4epaUuu> AoKTopoM 3KoHOMHqecKpIX HayK'

rpoQeccopoM I-{nerxonlrv B.A., yKa3aJIa, qTo AI{ccepTalll4fl (npeAcraBlseT co6ofr

eaMocrof,TeJrbHoe, 3aBeplneHHoe, Hayr{Ho o6ocHoeaHHoe, JIofI4rrHo tI [ocneAoBareJIbHo

r43Jrolr(eHHoe r4ccJreAoBaHr{e)) H coorBercrByer rpe6onaHHqN,{ n.9 n n.10 dlonox(eHu{ o

[opqAKe np[cyixA eHwt, yqeHbIX creneuefr >>.

CoucrareJrb HMeer 13 ony6luroBaHHbrx pa6or, r43 Hr4x rlo reMe AI4cceprarII4I4 13

HayrrHbrx pa6or o6ruuu o6,rdlrou 9,5 neuarHbrx JrHcroB, B ToM trHcne 5 crarefi n Hayunrtx

xypganax v v3laHr4flx. t:oropbre BKJIIoqeHbI B nepeqeHb poccufrcxux pelleH3l4pyeMbix

HayrrHbrx xypHanoB v w=tganvtit lnfl ony6lzroBanr4fl ocHoBHbIX HayqHbIX pe3ynbraroB

Anccepraquff , pexoMeHAoBaHnlrfi BAK:

1, B:aHrr,ro4eficrnne rocyAapcrBa v Sr.rHaHconofi cucreMbl: ypoKn trloHcKoro onura. /

Karurcas A. B. // 3xonouvKau yrpaBneHue co6creeHHocrbro. - 2009. - J\! 1. - C.27-

30;

2. 06 o6q:areJrbHoM pacKpbrrura ran$opnaa\w o KoHer{HbIX BnaAenbllax Aeno3nrapHblx

pacrr4coK, Bbrnyuler{Hbrx Ha aKuulr poccuficxttx xounasufi. / KaruxIaH A. B. ll

3xoHounKa I4 ynpaB,IIeHHe co6crseHHocrblo. - 2014. - Irs 3. - C. 39-43;

3. O6ssarerbHoe pacx:pbrrtre uuQopMarlr4rr o KoHeqHbIX BnaAenbllax Aeno3[rapHblx

pac[HcoK, Bbrrryule]FrHbrx Ha aKr\Lrr4 poccirilcxux rorranauufi. / Kaumnu A. B' ll

O6uecreo 14 3KoHoMtI4Ka. - 2013. - Ile l-2' - C.216-224;



4. Polt focyAapcTBa BO BpeMq Kprr3r4ca: noMepx{Ka 3KOHOMIIKTI LI'nId nepeAen

co6creeHuocru? / KaumuH A. B. ll I4nryuecrBeHHble orHolxeHl{s B Pocczftcrofi

@elepaunu. - 2009.- ]'Is 3. - C. 6-16;

5. OuHasconufi rpu:Hc 2008 r. r4 rocyAapcrBeHHar QuuaHcoBaq IIOJIHTI4Ka: r{eM oHa

MOXer noMor{b Kpu3uily, a r{eM HaBpeA[Tr? / KauKus A. B. // o6urecrBo 14 3KOHOMHKa. -

2008. - Ns 12. -C.z'I:j.

7 qarefi, B npor{I4x HayrrHbIX v34aHnfix:.

6. Aualu: rocyAapcreeHHofi SuuaHconofi uorHu.IKI{ Ao Harrara 14 Bo BpeM{ Kpn3l4ca

2008 r. / A.B. Kag111nu ll @u:na:ncoBaq aHarI,IrHKa: upo6neusl 14 pelrleHus. - 2009' - N9

1. - C. 6-13;

7. AHarus rocyAapcrseHHofi $uHaucoeofi norurrrKl{ Ao Haqara 11 Bo BpeMq KpH3Hca

2008 r. PoccHftcKar cr4ryapfl r.r :apy6exsltfi orlblr. / A.B. KaIuxIaH // Bonpocrt

oKoHoMHKvrLrnpaBa. - 2008.- J\b 4. - C. 3-10;

8. 3axoHoAareJibHbre HoBar-lnr4 B npoBeAelvrw KopnoparlrBHblx Aeficrsufi poccnfrcrurr'ru

3Mr4reHraMr: rro3r4rueHrrfi 3axou J{s 282-03. / KaruruH A. B. ll feno:urap}IyM. -

2013.-N 4.-C.9-1tl;

9. focylapcrBeHHaq rrc)Jrrrrr4Ka v Kpr4suc e Poccru. / Kaurxus A. B. llBus$ecc w 6asrcu'

- 2009. - J\b 2. - c. l-4;

10. fpo:HT JrH HaM "norepxHHoe Aec{rl4rerl4e"? / KarimilH A. B. ll EAM. Eauru u

Aeroeofi MHp. - 2009. - Ilb 1 -2. - C.28-3 1 ;

I L Ponr rocyAapcrBa Ei Bo3HHKHoBeHrrr4 v pa3Br'rkrr4 KpI43Hca B Poccun B KoHTeKcre

sapy6exnoro orrbrra. / KaruxraH A. B. ll VusecrHtII4oHHbIft 6anxraHr. - 2008' - J\|l 04. C.

1 1 1-120;

12. Tpe6oBaHr4fl. K pacx.pbrruro zu$opvarlr4rr o KoHerrHbIX BnaAenbllax Aeno3I4TapHbIX

pacrrr4coK: npaKruqecKaq peanu3arlws.. lKalr.xnn A. B. ll lcno3urapl4yw. - 2013. - Irs

l12. - c.23-27 .

A rarxe 1 pa6ory n :apy6eNHbIX Hayr{HbIX H3Aanvrflx:

13. Kashkin A. V. Corporate actions for holders of Russian securities. Journal of

Securities Operations & Custody, Volume 5 Number 3 of 2013, London. Pp' 276-291.

Hau6onee 3HarrrrMbrMr4 Hayr{Hrrvu pa6oraM[ IIo reMe AucceprawLr trBJlflrorcs crarbl'I,

vKa3aHHbIe B rrYHKrax I -:t. 8. 13.
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Ha Aucceprauulo u aEtropeQepar nocrytrvnv

nepcneKTHBHoro SlauaHconoro nnaHrrpoBaHVg',

or3bIBbI or A.3.H., pyKoBoAl{renr I-{eHrpa

MaKpo3KoHOMI4r{eCKOfO AHaJIV3a kl

crarucrr4ru $raHaHcoe OfIIY <HayuHo-r4ccJieAoBarenbcrufi $unauconstfr uucrnryr) npLI

MHsr.rcrepcrBe $uHaucos Poccrlfrcrofr @e4epar\krvr (HI4@I4) [Llnan4ap K. B.; or A.3.H.'

npoQeccopa r<a$e4pbr 3KoHOMr4Kpr suaHufi Brrcruefi lrrKo.llbl coBpeMeHHbIX coIIHaJIbHbIX HayK

OfBOy BO <Mocxoecxraii rocyAapcrseHHrrfr yHr{Bepcr{rer uMeHI'I M.B. JlonaoHocoBa))

MaxcHnaosa IO. H.; or K.D.H., $rzHaHcoeoro Al4peKropa OOO (T.K. Bas ra Ko> KapcrqHa K.

A. Bce or3brBbr IIoJroxI{TeJIE,Hbre. KpHriruecKue 3aMeqanr4fl. cocroflT B ToM, r{To

- He paccMorpeHo BJrr4.sHue uHocrpaHHbrx r{HBecruqufi na SoH4oBbIe pbIHKI4 crpaH

naprHepoB PO rro EnpasaficKoMy 3KoHoMr4qecKoMy coro3y v BIrvflH,ue HHocrpaHHbIX

r4HBecropoB Ha SoH4onrre pbrHKr4 crpaH EA3C, KaK Ha B3al4MocBf,3aHHyro cncreMy.

- 661lo 6u Uen€coro6pa3Ho npr{Becrr{ 6onee no4po6Hrre peKoMeHAaIII4I4 rro

o$SexrranHoMy rocyAapcrBeHHoMy ytrpaBneHl4ro HHocrpaHHbIMH 14HBecrI4IIr4flMvr Ha

$ou4ono1a pbrHKe P@. Eolee rly6oxoro BHHMaHUx 3acny)Kl{Baer coBpeMeHHa.[

rocyAapcrBeHHaq noJrr{Tr4rKa B o6racrn pa3B:aT:afl poccnficxoro S<lu4oeoro pbIHKa'

cpaBHeHI,Ie ee c peKoMeHAat:Jvrfll/lr H npofHo3aMn, cAeJIaHHbIMII aBTOpOM.

- 3Haqr4TeJrbHOe BHHMaHr4e yAenfleTcfl. aHAIr]/.3y BnI{tHVfl. I1IH}CTpOHHLIX I{HBeCTOpOB Ha

AHHaMr4Ky pOCCTAfiCKOfO pbrHKa, B TO BpeMfl, KaK AHArpr3 Blrl1lfl]Hrlfl TaKIIX I4HBeCTOpOB Ha

pa3BuTHe pbIHKa npI4BeAeH B OqeHb coKpaqeHHoM BHAe.

Blr6op oSuquanbHlirx onnoHeHroB vr ne4yqefi opraHlr3aul{u o6ocHosrrBaerc.s

HaJruqr4eM y Hr4x Hayr{Hbrx Aocrr{xeHrafi no paccMarpnBaeMblM B Al4ccepra\vw BorlpocaM' a

TaKXe cyrqecrBeHHbrM ErKJraAoM B r{ccneAoBaHue npo6nernl Suuancoarrx pbIHKoB.

@uHanconrrfi yuuBepcr4Ter npu llpaBr4TeJlbcree P(D r{3BecreH cBoI,IMr{ AocrI4)KeHI4tMH B

r4ccreAoB aH:z;a csssefi Haup{oHanbHoro poccttficroro lt Ml4poBoro $oH4onlrx pbIHKoB.

fraccepraqltoHurtfr coBer orMer{aer, r{To Ha ocHoBautala BbInoJrHeHHbIX cot{cKareJleM

14ccneAoBa:E'uit:

- pa:pa6oraHa aBropcKaj{ MoAeJrb rpaSHuecKoro flpeAcraBlreHnfl v aHan Ba cnpoca i{

npeAnolr eHus. Ha pbrHKe rleHHbrx 6ytrar. I4cnols:oBaHl'Ie Aannofi N{oAerll rlo3BoJlfler

AoKa3arb, qro coKparleHue Bo.rrarulrbHocrr4 pa3BnBaroueroct PI-{B rraoNer 6rrrl AocrlrrHyro

(1) npu noMouIH [oBbrrueHvrfl. orracrr4qHocru Ia o6rerr,ra npeAnoxenlafl. Ha pbIHKe IIeHHbIX

6yuar, a raKx{e (2) nyrena coKparUeHr4s orHocureJlbHoro o6teva cnpoca Ha pbIHKe IICHHbIX



)

6yvrar co cTopoHbl I,lHocTpaHHbIX I'IHBecropoB vr nyTeM npeAorBpaIIIeHHf, 6licrprtx 14

cHJrbHbIX ro:re6annfi e serlaql4He 3Toro c[poca;

- rrpeAJro)KeHo (1) pa3AeneHr4e BJrr{f,Hr4e r{HocrpaHHbIX rrHBecropoB Ha 4anHrtfi

pa3BuBarotluitcx Harlr{oHaJmHufi SoH4ontrft prruor< Ha ABa Bl1'I.a: BJII4flHI4C Ha pa3Br4Tlde

p6IHKa V BII4qHue Ha AI4HaMuKy pbIHKa; (2) O6OcnoeaHlae pa3nur{Horo BIrufHtlfl'

oKa3brBaeMofo t{HocrpaHHbrMr4 r,rHBecropaMr4 Ha pa3BI4TbIe V pa3BHBaIOUILIeCt pbIHKI4

qeHHbIX 6yuar, BalI(HbIM aCleKToM KoToporo qBI.seTCt To, r{To lro6oe BJII4f,HHe

LrHocrpaHHbrx r4HBecropoB Ha pa3BnBaroul4ecfl PIS oKa3blBaercg 6onee 3HaqI4TeJIbHbIM,

rreM Ha pa3Br4Tbre pbrHKr,r. K [paquHaM TaKoro pa3nvrilrfl orHocqrc.s: (1) pa3nr4qLlfl B

orHocr4TeJrbH6rx pa3Mepax rax Sou4oBbrx pbIHKoB, TaK H ux yqacrHl{KoB; (2) pazmqvs' B

cTe r] eHI4 p a3BVr'rvfl caMl{x s o H4o nrrx pbIHKo B ;

- AoKa3aHo, qro (1) ngcor€rr BoJraruJrbHocrb pa3BuBaroqeroc.a pbIHKa uerIHbIX 6yuar (PtF)

.f,BJr.serc{ peaxqueft o6naA'aroulefo y3KHM, HefJly6oxnu I4 He3JIacrutIHbIM [peA-rrox{eHl{eM

pbrHKa Ha KpaTKocporrHbre u3MeHeHut orHocnTerlbHo 6olilIloro ro o6tenry v

BbrcoKo3JracTqqHoro cnpooa co cropoHbl IrHocrpaHHbIX I4HBecropoB. B cBoro oqepeAb'

BJrHrHr{e r4HocrpaHHbrx lr{HBecropoB Ha pa3BHTr{e KoHKperHoro $ou4onoro pbIHKa

Bbrpaxaerc{ B ooAefrcrBHra SopurlpoBaHl4ro ero crpyKrypbl ra HHSpacrpyKrypbI uo o6pa:y

pbrHKa-AoHopa rHocrpaHHsrx r{HB ecruguir; (2) wrs coKparueHws. Heta'THBHbIX o$$exroe

BrrvflH4fl, HHocrpaHHbix r4F{BecropoB Ha SoHgonrrfi pbrHoK v yBenl4r{eHl4-f, [IO3I4TI4BHbIX

e$sexron raKoro BrrvflHr4:fl, Heo6xoA[Mo AonoJrHHTb 14, fAe 3To Bo3MoxtHo, 3aMeHI4Tb

Bru.f,Hr4e nHocrpaHHbrx rrr{BecropoB Ha pa3BHTI{e poccuficxoro PI-IB ue:reHa[paBnensofr

rocytrapcreeHuofi HarluoHaJmHoft rroJruTxKofi, cnoco6creyrorqefr oAHoBpeMeHHo

o6ecne.{eHraro 3KoHoMr{Kpr Aocraror{HblM KoruqecrBoM I4HocrpaHHbIX zHeecrzqIafi u

MaKcr{MaJrbHoMy coKparrleHr4ro BoJIaruJrbHocru HaIII4oHanbHoro SoH4onoro pbIHKa'

Bbr3 BaHH ofi npuroxoM H oTToKOM I,IHOCTpaHHbIX I4HBS cTlnr\Vit ;

- BBeAeHa aBTopcKaq TlpaKToBKa XapaKTepa BIrvflHvrs. lIHocTpaHHbIX HHBeCTOpOB Ha

pa3Br4Barot\uitcs, Sou4ontrft prruox PoccHn B 3aBkrcrlMocrH or cre[eHu cneqraJfil3alJl4vr

TaKrrx r,rHBecTopoB Ha AaHHOM pbIHKe.

TeOpernuecKaq 3HaTIHMOCTr I4CCneAOBaH:afl. O6OCuOeaHa TeM, qTo:

- AoKa3aHot cvra BrrvrflHu;fl i{HocrpaHHbrx I4HBecTopoB Ha HallnoualrHufi pa3Bl4Baroulrafics

Qon4onsrft puHox ocira6eBaer rro Mepe ero pa3BI{TrIt. TaKXe no Mepe pa3Bkrrvfl, Sou4onoro

pbrHKa crpaHbt BrrvflH],1lei [HocTpaHHbix uHBecTopoB Ha Hero IIpI4o6peTaeT 6o,ree
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IroJroxr4TenbHbrfi xapaKTep, B orJlrrque or npeo6naAaHnfl. Herarl4BHoro BJII4tHrt'fl' Ha paHHHl(

craAnflx Qopntupo Balnlafl. PbI HKa;

- rrp,nMeHHTeJrbHo lc upo6.rreMaruKe Arrcceprarluu aQQeKTrrBHo I{crIoJtb3oBaH KoMnJIeKc

coBpeMeHHbrx MeroAoB 3KOHOMI4KO-CTaTUCTIIqeCKO|O analrv3a, a TaKXe MeTOALI

I4CTOpHT{9CKOpO V CpaBHI{TeJIbHOfO aHaJMgA, M€TOA AOAyKUI4I{ V HHAyKIIIII4' I43yr{eHAe

[puql4HHo-cneAcrBeHHbrx c Bf,3efr , aHaIrvr3 I4 cHH:Te3, 3KcneprHble oueHKI4 ;

- r.t3JrolKeHbr HenocpeAcTBeFlHbre npHquHbl BO3HI4KHOBeHI4' 3aBUCI4MOCTIT

or HHocrpaHHbIX HHBecropoB. 3ro (1) 3aHsTI4e uHocTpaHHbIMI4

poccr.rficxoro PI{B

noprSenrHblMtr

cneKynrTr{BHbrM14 r4HBeCTOpaMH MeCTa, oTlBeAeHHofo npI4BaTII3aIII4OHHOII peSoprnlofi

qeKoBbrM r4HBecTuUHoHHbrlir $oH4arnl [oCJIe eie rlpoBa]ra; (2) yxoA nyr{lllfiX pOCCI4HCKIZX

3MrrreHToB Ha pbrHKr{ Aeno3uTapHbIX pacnl4coK 3a [peAenbl crpaHbt. Bnaecre c rpoBeAeHnofi

paHee B ycnoBr4sx Hepa6orocnoco6noro PT [F Nraccoeofi npuBarr'I3 a\ueit yKa3aHHbre $arropsr

rrpr.rBenr.r x SoprvrHpoBaHulo oJrr4rorroJrncrl4qecKoro $oHgoBoro pbIHKa c npeo6:raAaHueM }ta

HeM raHcafi4epoB-pe3[AeH'roB v nopr$emHrtx crleKynflHToB-Hepe3rrAeHToB c qBHbIM

nepeBecoM ilo ropronofi aKTuBHocrn u o6teMaNt aKTrrBoB B nonb3y nocneAHl4x;

- pacKpbrT xapaKTep Brrr4flH]z^fl T4HOCTpaHHbIX ITHBeCTOpOB Ha pa3BI4TI',Ie V AI{HaMH[ly

Harlr4oHaJibHoro $ougonoro pbrHKa. Brr.rsH:ue Ha pa3Bvr-rve cocrol4T B rl3MeHeHptl4

crpyKrypbr rr unspacrpyr(rypbr pbrHKa roA Bo3AefrcrBI4eM HHocrpaE-HbIX HHBecropoB'

Blussue Ha pa3Br4Tr4e rBrqercq nauOoree IIeF{HrIM pe3ynbraroM npllcyrcrBlIf,

lrHocrpaHHbrx HHBecropoB Ha pa3Br4BaroqeMcf, Son4onou pbIHKe, nocKoJlbKy I4HocrpaHH[re

I4HBecropbr HarroJrH.firor pbrHoK JIr4KBr4AHocrbIo, o6ecnequBaror crlpoc Ha ycnyrlH

nHspacrpyKrypbr pbrHKa, cloco6crBylor repeAaqe Ha 3ror pbIHoK coBpeMeHHbrx

rexuolorufi, KoploparunHofr Kynbrypbr, o6ecne.ruBalor npHToK BbIcoKoKJraccHE,IX

cflerlganr4croB, pa3BHT]re 3aKoHoAaremsoft 6a.zs. Brassze Ha AHHaMHKy B cBoro otlepe,qb

Bbrpax(aeTcr B r43MeHeHAr,r CTOHMOCTT4 TopfyioUluxc{ Ha pbIHKe aKTI4BOB B pe3ynbTaTe

cAerIoK Kyirng-fipoAaxr4 IIeHHbrx 6yuar, coBepIxaeME,IX I4HocrpaHHbIMrI lrHBecropaMn F{a

pbrHKe. BaxHofi oco6eusocrbro raKoro Bvr1aBrrvflHvrfl.jflBrserc.f, cnoco6Hocrb I4Hocrp&HHLIX

uHnecruqraff cyulecrBeHrro rroBbrrrrarb BonaruJlbHocrb HaIIHoHanbHoro PUB, qro

o6ycnoenvBaercn srrcoKofi uo6ulrnocrbro vr 3Har{HTeJlruofi eera'{HHofr vx cfipoca B

coqeraHun c HL{3Kofi eracrnqHocrblo r4 orHocrrreJrbHo MeHb[rHM o6leuonr npeAno)KeHr4A Ha

Harlr4oHanbHoM p a3BI,IB aroilIeMc-s $on4oeon p bIHKe ;

- H3yqeHbr ycnoBr,rr, B Koropbrx BcneAcrBr.re BHyrpeHHero IrHBecrI4III'toHHoro 4eSuIII4ra

3KoHoMHKa pa3Br4Barorqeficq crpaHbr rlpl4BneKaer I4HocrpaHHbIe I4HBOcrHUIrz Anq



$raHaHcHpoBaHr,rq cBoero Aal*refiurero pa3B]l{Tylfl. VCraHOnleuo, r{TO (1) B OnUcasHOii

cvrya\uv repBocrereHHoii Anq crpaHbr qBrqercq 3aAaqa e$$ei<runrloro ynpaBneHufl

npr4BneKaeMbrMr4 r4HocrpaHr{brMH r4HBeCTUrIVtflMr't B uenqx MI4HI4MI43arJntl lrx orplruareJlbHblK

I,I MaKCHM 1;13aq4r4 tIoJIoXI4TeIIbHbIX e$sexron; (2) n ponn MeXaHI{3Ma, o6ecnerlzBaro4ero

AaHHoe ynpaBneHne, Bblcrylraer SoH4onrrfi pr'rHor;

- rrpoBeAeHa MoAepHr,r3arp4fl rpa$N.recKoro [peAcraBreHus Lr al]'<rlrLr3a cnpoca v

npeAnoxe;g124s Ha pbIHKe ToBapoB lI ycnyf c Ilenbro ero aAanTaIJI4u, u LIcIIOJIb3oBaHI4fl AJI-[

oueHKH Brrvrfr111s. r4HocrpaHr{brx r4HBe crzrr\Lri4 Ha AHHaMrarcy PI-{6; oro6paHu 14 I4crloJrb3oBaHlu

r{rrcJroBbre [apaMerpbl Sou4oeoro p6rHKa, AocroBepHo orpaxarcuue yBenl4rreHue v

coKpauleHl{e cnpoca 14 npe.4no)KeHl4t na SoH4oBoM pbIHKe'

3Ha.{euue [onyr{eHHbrx cor{cKareJreM pe3ynbraroB HccneAoBaHIdfl Anfl [paKTI4KI4

[oATBepxAaeTcfl TeM, qTo :

- parpa6oTaHr,I Lr BHeApeHbI B yue6Ho-uero4H'recrufi flpoqecc xa$e4pu MI4poBCfr

3KoHoMlrKrr 3KoHoMr4t{ecKoro Saxynrrera MfY r4MeHH M.B. JlolrouocoBa MeroAr'IKI4 no ( t)

orreHKe coAep)KaHvrfl, BIn4frEIus npI4ToKa I4 orroKa HHocrpaHHbIX I4HBecrI4IIufi ua r{I4cJloBble

rrapaMerpbr npeAnox eHvrfl Ha pbrHKe TIeHHrIX 6yuar vr tro (2) oIIeHKe cI4JIbI BIrr4flHtrfl

r{HocrpaHHbrx HHBecropoB Ha pa3Br4Tr4e v AHHaMr4Ky HaIII4oHaJIbHofo PIIE n 3aBHcI4MocTH

oT cTerreHn cneulraJrz3auvvt TaKtrx HHBecTopoB Ha AaHHOM pa3BHBaIO[IeMCf, pbIHKe.

Pesylrrarrr Ar4cceprarlur{ Hcnonb3yrorc.fl npu qreHI4I4 KypcoB <MeN4yuapoAHaq

3KoHoMHKa>>, <<3roHoMHKa crpaH H perrroHon>>, <<MeN,AyHapoAHbIe BaJllorHo-Sr'tuaHconHe

orHorxeHr4f,)); pe3ynbrarbr r4ccneAoB aHvrfl AonoxeHbl Ha VIII MexBy3oBcxofi uayuuofr

r<on$epeHryvvHareMy <<OnuascoBbre acrIeKTbI pa3Bvrrprfl Poccuu B ycnoBtrqx rro6arv3aWrr4

H secra6uJrbHocrr4)), rrpoBeAeHHyro e AraAeNaHu 6ro4xera v ragHaqefrcrna MHslrcrepcrBa

$rauaHcon P@ (o r{eM cBr4AereJrbcrByror cnpaBKrl o BHe,qpeHHI{ I{3 3THX y"rpex4enufi);

- orrpeAeJreHbr nepcrreKTurlHbre HanpaBJIeHHg AegTenbH.ocTI4 I4HCTI4TyTOB fOCy.4apCTBeHHOI-O

perynr4poBaH:7^s. poccuficrcoro SoH4oeoro pbrHKa An{ noHl4xeHu.q BoJrarI{JIbHoc'tl4

rlocJreAHefo B AonfocporrHoM rrepr4oAe: (1) rroBr,I[IeHr{e 3JIacrHr{FIocrI{ v o6netua

[peArro]K eHvfl. Ha pr,rHKe rleHHbrx 6yvar; (2) corpatueHne orHocvreJrbHofo (no orHonreHl'iro

K rrpeAnox{eHuro, a He a6conrorrroro) o6teua cnpoca FIa pbIHKe IIeHHbIX 6yuar co cropo}Ibl

r4HocrpaHHbrx !{HBecroporr 14 npeAorBpalrleHl{e pe3Kl4x 6rtcrprrx xo:re6aHufi e aeruql{He

3roro cnpoca; (3) nonruueHue oQ$exrHnHocrl4 PI-{B rrax I4HcrpyMeHra nepepacnpeAeneH4fl'

r4HocrpaHHbrx t{HBecruquit B peanbHufi cexrop, 33 cqer pa3Brrkrfl, ero lrHQpacrpyKrypbl H

perynupoBaHnq. Onpe4e.neHli nepcfleKrr{BHble HarpaBneHnq AetreJrbHocrI,I peryn-{ropa
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poccr4ficKoro $r4HaHcoBoro pbrHKa B KparKocpor{HoM flepuo.Ae: B Ilenf,x [peAorBpalleHl4q

pe3KHX 6trcrprx xole6auu:fi e eeruqr4He cnpoca na Sou4oBoM pbIHKe H KaK cneAcrBne

yBenr4qeHqfl ero BoJrarr4Jrbr{ocrrr, ueo6xo4nuo (1) cor<paureHlle AonI4 KparKocpoqHblx It

creKynflrr4BHblx LIHocrpaHLIbIX HHBecropoB (s repBylo oqepeAb xe4N-Sou4on) kr (2)

yBenur{eHr4e Aorru AonrocprJr{Hbrx KoHcepBarpIBHbIX lIHocrpaHHbIX I4HBecropoB (n nepeyrc

oqepeAb uo6al6Hrrx r,lHBiecrnrlr4oHHbrx SoH4on, IIeHcI4oHHbIX Qou4on v crpaxoBblx

v\

KOMIIaHr{HJ;

- co3AaH KoMnJreKc [paKTr,]FrecKHX peKoMeHAar\uitt no 3aMeuleHl4]o BIll'rfiHtafl I4HocrpaHHbIX

r4HBecropoB Ha poccnficr<nfrr PI{F rocy.qapcreerinoft rroJrnrr4Kofi n o6nacrr{ pa3Bl{ruq pbIHKa.

Taxae peKoMeHAa\vv paspa6oraHu B cneAylourl4x HanpaBneHl4flx: (1) roBbllrreHple

eS$exrzeHocrr4 PTIF xax nHcrpyMeHTa IlepepacnpeAerteHl4.s HHocrpaHHbIX I4HBecrnUufr n

peanrur,rfi ceKrop; (2) coKparrleHne BoJrarxJlbHocrn I{auHoHaJIbHoro SoH4oeoro pbIHKa,

BbI3BaHH ofi npHror<OM H OTIp 9KOM HHOCTpaHHbIX I{HBe wu4uit;

- rrpeAcraBJreHbr peKoMr3HAarJr4v Anr rocyAapcreeHnofi fiporpaMMbl rlo pa3BI4TI4ro

Sou4oeoro pbrHKa Ha cp(3AHe- v Aonrocpor{Hyro [epcreKrl4By. llpe4crauleHa oueHKa

conpeueHuofi rocyAapcreeHHoft rroJrLITI4KI4 B o6;racru perynl4poBaHr4fl 14 pa3Blrrkrfl'

poccuftcxoro PIIE B cpaBHeHulr c [peAnoxteHHbIMI4 peKoMeHAar\vrflMr4 vr BbIBoAaMH'

cAeJraHHbrMr4 B Ar4cceprarlur4. Pearu:yevax B Hacroquzfi MoMeHT Qe4epalruar

rocyAapcrBeHHa.rr nporpaM:Ma no pa3BHTI4Io $ou4oec,ro pbIHKa B I{enoM coorBercrByer

BbrABr{HyrbrM B r{ccJreAoBarrr4Lt peKoMeHAarIr4-sM, r4 ee npoAoJrxeHl4e IIo3BorII{T pocctzfrcxolry

$ou4onovy pbrHKy cyqecrBeHHbrM o6pasolr noBbIcI4Tb cBoro KoHKypeHrocnoco6Hocrb Ha

MHpoBoM ypoBHe, t,r BMecre c reM crarb s$@eruanl{blM 14 6esonacublM I4HcrpyMeHToM

lepeAatrr4 r{Ho crp aHHbIX I4H Be crw1:rfit B 3Ko HoMHKy crp aHbI.

OIIeHxa AO CTOBepHo CT'II p e3ynbTaToB I4C c JIeAOBaHIz:fl BrIxBI{JI a :

- Teoperr{qecKue rroAxollbr, r.r3Jrox{eHHbre B pa6orr:, B nolHoft Mepe coorBercrByror

$yH4arr,reHTaJrbHbrM KoHuerrlr4qM B o6tactu I4ccJIeAoBtua:afl B3al4MoAefr'crnus' HHBecropoB lI

$oH4onlrx pbrHKoB Ha Mr.rFroBoM pbrHKe SuHancoa H cttuAereJrbcrByror o caMocrotreJlbHoM

HayqHoM Brr.[eHr4vr aBTopoM xapaKTepa u coBpeMeHr{bIX oco6eusocrefi I'IccneAyeMbIX B

Anccepraquu npo6neu;

- uAeq aBTopcKoft nayuHofi xoHuenquu 6azwpyercr Ha aualrvrce crarucrnrlecKnx AaHHrIX,

orpa)Karorlux r{3MeHeHr4e noKa3arenefi npe4roxeHl4q pocctlficxoro $oEAoBoro pbIHKa, Ha

Sone yBenr4r{eHr4_s 14 coKpailIeHu-s cnpoca co cropoHbl I4HocrpaHHbIX rIHErecropoB Ha HeM, a
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raKx(e Ha o6o6q e:H:1i|- nepr3AoBoro poccuficxoro u :apy6exHoro oIIbITa ocyurecrBreHr4fl'

HHocrpaHHbrx uHBecrurJuir, u cuoco6oB r4x perynl4poBaHvrfl B orAenbHblx crpaHax;

- ucrroJrb3oBaHbr ocHoBH:bre BbrBoAbI vt pe3ynbrarbl lIccJIe.4oBaiHuit' poccHftcxux vr

:apy6exnlrx yqeHbrx B o6:racru r4ccJreAoBalvrfi, MupoBbIX Qou4onux pbIHKoB, Prx

B3aLrMocBgzeit u B3arrMocBs.zeit wx yqacrHuKoB; B KarlecrBe ocHoBbI Anq aBTopcKr{x AaHHbIX

r4crroJrb3oBaHa crarrrcrr4Ka oCfC Po, oCoP PO, I-\enrpanrHoro Earffia Po, 6rapN PTC u

MMBE. rro3xe o6reAusessofi MocxoecKofi Eupxu, AaHHbIe MexAyHapoAHbIX

SHHaHconbrx opraH wzat1vtfr, TaKHX xar Bceuupnriff 6aHx, Mex4ynapo4Hrrft sanlorurtfi

So"A, Easx MexAyHapoAubrx pactreroB v MeN4yHtlpoAHat SHuaHcoeax Kopnopal{I4r'

JlonAoHcraq OoHAoBaq BupNa, Enpornup, orqerbl BeAyLIIux poccuficxvx v:apy6exHrrx

i4HBecrHUHoHHbrx AoMoB, I\,{arepr{anbr KpyrIHbIX I4HocrpaHHbIX IlHBecrc}poB poccuffcxoro

Qou4onoro pbrHKar prosperity Capital Management, Renaissance Capital, Otkritie Capital

International Limited;

- yCTaHOBJISHO, r{TO aBTOpCKI4e pe3ynbTaTbl He [pOTIIBOper{aT pe3ynlTaTaM'

rrpeAcraBJIeHHbrM B He3aBHcI4MbIX ucrorrHl4Kax IIo AaHnofi TeMarI4Ke B aracrl4 npeAnoxelawit

o nepcrreKTHBHbrx HaIIpaBneH]/lflx AeflTenbHocTH I4HCTI4TyTOB ]rOCyAapcTBeHHofo

perynr4poBantrfl poccuffcxoro PI{E ,r B qacri{ verc)pwr Bo3HI{KHoBeF{I'I-f, 3aBI4cI4MocrI4

poccuficxoro PUE or utlrocrpaHHbrx trHBecropoB. llp" 3roM 35136r[bl, nonyqeHHble

aBTOpOM, pacrJtllpflroT Ir Aot[onH{roT pe3ynbTaTbl Apyfl4)( llccJleAOnarelefil

- uc[o,,rb3oBaHbr coBpeMeHHbre H narl6olee coorBercrByrouue o6relcry I4ccneAoBanvfl

MeroAbr a1aJrw3a co6paHuofr crarr4crr4rrecxofi un$opuaquu. Enaro4apl r{erKoMy

o6osHa.resnro o6laervr vrcerreAoBaHl4r r4 HcKJiroqeHnfl, r.r3 I4ccneAoBaHH{ lle orHocqull4xct K

HeMy o6rexroe, aHaJrLr3 [poBeAeH KoHKperHo B orHorrretnrr nrt6pauHofi ren{br HccneAoBalH.Idfl.

Iftz.{Hrrff BKnaA coucKareJlfl cocronT B:

- HerrocpeAcrBeHHoM yqacrurr aBTopa Ha Bcex 3Tarrax npoBeAeHHC,ro I4CCneAOBaHr4s',

caMocrorreJrbHoM c6ope u o6pa6ome 6oruroro Maccr4Ba crarl4crl4qecKax ra QaxruvecKlrx

AaHHbrx no (1) npraroxy r{ orroKy r4HocrpaHHbIX HHBecrllquir. c poccnilcxoro $oH4oBoro

pbrHKa, (2) nsueHeHr4qM pa3nr4rrHbrx flapaMerpoB pbIHKar B orBer Ha 3Tor rip]rroK rz orror, (3)

r{3MeHeHI,ItrM COCTaBa r4HOCTpaHHbrX HHBeCTOpOB, npeACTaBJIeHHbIX HA pbIHKe, (4)

$oplgapoBaHr4ro poccuficroro pbrHKa noA nosAeficrBneM I4HocrpaHHbIX zHnecruqnff;

orrpeAene:nr4rr 14 anpo6aqnr,r pe3ynbraroB nccJreAoBaHl4t, IIoAroroBKe ocHOBHrx ny6luxa\uit'

rro TeMe 4nccepTauJlv;
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- caMocToqTeIbHoM BbIflBJ€HIIII COBpeMeHHbIX TeHAeHIII{fi LI3MeHeHI{.q Bo3.IleficTBr4.rr

rIHocrpaHHbIX LIHB€crr4rlufi Ha poccuficKnir PI[F, rr3MeHeHLIt perynupoBaHvr\pbrHKa B rlen-sx

coKpalrleHufl' HerarvBHbIX sQ$erron Blrr4flHkrfl Ha Hero raKLrx HHBecropoB;

- QopvrupoBaHr{rr HA OCHOBE TIPOBEAEHHO|O AHATILT3A BbIBOAOB U IPAKTI{qECKLIX

peKoMeHAaIJuiL Ans poccuircxuir rocyAapcr eHHbrx oplaHoB o Har,r6onee eQ$errnnnov
perynupoBaHr4Lr I{HocTpaHHbIX LIHB€crwluit Ha poccnficKoM $oH4ono1,r pbrHKe.

Ha sace4anuvr 24 ttnapra 2016 r. AkrcceprarlLroHHbrft coser rrpLrHqJr perueHLre ilpvray1urr
Kaumzny AHroHy Bzrropou4qy yqeHyro creneHb KaHAr{ AaragKoHoMlrqecKlrx HayK.

flpz upoBeAeHLII{ rafiuoro ronocoBaHr4fl AtrcaepraqvoHHrrfi coser B KoJrzqecrBe 15

qeJIoBeK, vs lj.Lrx 15 AoKTopoB HayK rlo clelluzulbHocrr.r 08.00.14 MupoB€ur gKoHoMLrKa,

yqacTBoBaBIrIVX B 3aceAaHvIvI, vt3 2l 'IeloneKa, BXOAtIIIefo B cocTaB coBeTa, AoIIonHI{TeJIbHo

BBeAeHbI Ha pa3oBylo 3aIrII4Ty - Her, nporonocoB€lJl4: sa 15, [porr4B Her, HeAeftcrszrelbHbrx

6ronrerenefi Her-

3auecrzrenb rrpeAceAarent

AT4CCepTaTIUOHHO|O COBeTa

14. o. f{eHoro ceKperapt

Ar,rcc epTarluoHHofo co

24 vapra 2016 r.

Ocrl4osa MaprzaHa HnrolaeBHa

f nyueruco f a-uzHa I,InanosHa

t$!€z-rzcSt
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