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3AKJIIOIIEHI4E

(De4epamnoe rocylapcrBeHHoe 6roAxeruoe o6paso XNCHI4E BbICIIIEIO

o6pasonanur (@fBOy BO) <MocroscKrafi rocy.uapcrseHHrrfi yHrrBepcurer uneHz M.B.

JIorr4oHocosa)

.{nccepraqus. <<Bttus:ar4e vHocrpaHHbx lrHBecrr.rqufi na poccnficxufi pbrHoK ueHHbrx 6prar>

BbIIIoJrHeHa na xaQe4pe uzponofi gKoHoMLrKt4 oKoHoMr.rqecKofo Qaxynrrera MocxoscKoro

rocyAapcrBeHHofo yHrrBepcr.rrera r,rMeHkr M.B. JlouoHocoBa.

B nepzo4 rroAroroBKrl Ar4cceprarrypr covcKareJrb Karurzn Anrou Burroponuv pa6orar n

AoJrxHocru craprxero aHaJrvrwtKa s AO (Bonl IrlHrerparop>.

B 2005 roAy cor4cKareJrb oKoHrrr.rJr 6arcuaypuar O6rqeeroHoMr4qecKoro Sarynrrera fOY

B|IO <Poccuitcxas sKoHoMr4qecxa.f, AraAeMLrr r{MeHra f.B. flrexaHosa), lprrcyxAeHa crerreHb

6aralanpa 3KoHoMr.rKrr no HanpaBneHr.rro <3ronourEKa), creqlruwaa\vfl, <<@ranancrr z KpeAur).

B 2006 roAy cor4cKareJrb oKoHrrlrJr cnerlr4irJrr4rer @uHancoBofo Sarynrrera fOY BIIO

<Poccuficxaq 3KoHoMr.rqecKuur AraAeMprq uMeHv f.B. lhexaHoBa), npr4cyxAeHa xnalu$uKa\vs,

gKoHoMI4cr no cnequanbHocrLt <@unancsr I,r KpeAr,rr), cleur4anbHocrr <BaHroBcKoe Aeno).

B 2015 r. coucrareJrb KauruH A. B. oKoHqr4Jr acrupaHrypy 3xouour4qecKoro $arylrrera
OfBOy BO <Mocr<oscxufi focy4apcrseHHrrfi Ynunepczrer r4MeHr.r M.B. JlouoHocoBa), Bt4A

acrrldp aHrypbr - cor4cKaTe JrbcTBo.

Y4ocronepeuue o cAaqe KaHAr4AarcKr4x oK3aMeHoB BbrAaHo s 2015 r. OEfOy BO

<MocroecKzfi rocy4apcrseHHrrfi yHlrBepcr4Ter r4MeHrr M.B. JIoruoHocoBa)).

Hayvuufi pyKoBoAI4TeJrb - AoKTop 3KoHoMr.rqecKrrx HayK, Kylaron Muxaul Bacurbennv,

npoQeccop rca$egpu uuponofi 3KoHoMr.rKr4 3KoHoMr4qecKoro rfarylrrera <D|EOV BO

<MocroscKrafi rocy4apcreeHurrfi yHr.rBepcurer r.rMeHLr M. B. IIouoHocoBa).

flo pesynrraraM paccMorpeHllt Ar.rcceprarru[ <BruqHrae LrHocrpaHHbx nHBecruryufi na

poccuficrufi punor ueHHbrx 6ynrar> npr4Hrro cneAyrouee 3aKJrrorreHr4e:



flpe4cranleHHas ruccepraul4s qBJrrercr 3aKoHqeHHbrM caMocro.sr.eJrr,HbrM HayqHbrM
HccneAoBaHHeM' HaueneHHbIM Ha peuleHl'Ie reoperHqecKr4x H npar(THqecrcux npoo.rleM B o6-rrac.ru
pa3Buru'{ M hpoBor-rl rloH4Oaoro pbrHr(a.

Arryanruocrs reMbr HccJreAoBaHr4r o6yc,roe,reHa ueo6xo4nuocrbro H3)rreHI4, RIlLrflHufl
HHocrpaHHbIX HHBecropoB Ha pa3BHBaloql4ect pbIHKI{ 14 npexre Bcero Ha pbrHoK poccr{l.r e
ycnoBpltx Hapacrarouux nl4cnponopulrfr B ypoBHqx pa3BHTLrfl a naacuna6ax pa3Bgrbrx rr,

pa3BI'{Ba}ouIHXct pbIHKoB I't I4HBecTopoB" tBr-ItIouJHXc.s uX pe3t4,IeHTanlu. Ax'r'yanrrHoCTb TeMbr
HccneAoBaHllr o6yc'roBJ'IeHa raKx(e 3a.qaqaMlr pa:pa6o'xu N{ero.qHK y[paBneH,q BJ,lH.f,Hr4eM

I4r{ocrpaHHbIX rzrrB€rcropoB Ha Hauaor{a-rrbrrtrfi SoHrloesrfi psrHox B uexrx cHH}KeHfi_q czJrbr HX
orpr4uarenbHoro eosrterlcrsn, Ha Her-o.

locroeepuocrs u o6ocHoeauHocrb ronyrreHHbrx pe3yJrbraroB orrHpaerc.q Ha TaKr.re
coBpeMeHHbre MeroAbr uccnenoBaHH_q. KaK MeroA r4neufi.r:ar\ur4 u Sopva,ru:ar1zl.r. Merojl
I{HAyKIII'IH lI '{enyKIII{H" I(oppentIrHoH}{o-perpeccHoHHr,ti.t aHa,rzs. a raKxe crarr4cruqecKHe
AaHHbIe MexAyHaporHbIX opfallI43allail. pery.'ruPyrcruux opraHoB. vrracrHllKoB pbrHKa. B roM
trl'IcJ'Ie 6upx' reno3xrap'eB. cPo. qro cBHAere,rrbc r tsyer o xoporxeM lroHr.rMaHuH KaK
Teoperl4 qecKr{x.laK I4 npaKTHr{ecKHX acrreKToB H3yrraeraoli npo6,retrsr.

Auccepraun.s KarurcuHa Auroua Buxroponaqa nocB.sueHa aHaJrlr3y Brr4frHr4q. r(oropoe
I4HocrpaHHbre LrHBecrr.rrlr4r4 oKa3brBaror ua pocclrlicrcuii Soulonsrfi ptrHoK, xapaKrepr{crHr(e
BI'IIOB TaKOfO BJ'lI4tH:I'{t. oLleHKe H3MeHeHLIt raKofo B:ruqHHs no Mepe pa3BUTHfl pbrHKa. a raKxe
pa:pa6orrce rporHo3a B orHo[reHHH ponH HHoc.rpaHHbrx r.jHBecr u\uit Als@ou;oeoro plrHxa p@
H coorBercrByror lrjx percoveH,Iaqui.t.

Hau6olee cyurecrBeHHbte pe3vxbrarbt. flonyqeHHbre J,trrrHo aBTopoM. u I4x HoBH3ria
3aKnFoqaroTcr B cnelyrcueM:

' BbITBI'IHyro H o6ocHoeaHo npen,'o,r]oxeH,e o p&3,rlr'HoM B:rrls.HLrH^ oKa3brBaeMoM
HHOCTPAHHbIMH I,IHBECTOPAMH HA PA3BHTbIC H PA3BI,tBAt<lU]HCCq PbIHK}r UCHHbIX 6YUA';

t npeA'roxeHo pa3re,'reHr're Bnu'HHe rzHocrpaHHblx HHBecropoB Ha or;reJrbHbri
pa3BuBarouuitcs, nauuoHaqrubrfi SoHaoerrfi pbrHoK Ha ABa BuAa: Brrr4flHue Ha pa3BHrHe pbiHKa H
BnI4-qHI4e Ha AI4HaMI'Ih:y pbIHKa' Taxoe AexeH'Ie Ilo3Bo,rlqer 6o,ree nonHo oueHr.rBarb no:;efrcrnHe
I4HocrpaHHLIX HHBec:f wt\ui't ua raK,e napaMerpEl pbIHKa, KaK crerleH r) pa3Br4Tufefo crpyl(T]-pbr
u l'rHQpacrpyt(Typbl c oilrroi.i croporrbr r.r H3MeHeHHe rIeH ropryeMbrx Ha rreM aKrr.rBots. c .qpyrofr
cropoHbl' 3r'o s cBolo oqeperb no3BoJ'Iter 6oree roqHo oxapaKTep'3oBarb rro!,rol*r4TeJ,rbHoe H
orpr4uarenbHOe BrH.flr{r,e 14HOCrpaHHbrx r.rHBecr,Ur.rii sa Haul.rouanrHrrft 00H;toerrii pbrHor(:

o pa:pa6orarla ilBTopcKas Mo.qenb rpa0r'ruecxofo rrpeAcraBreHr4q v aH,air.3a c[poca H
ilpexnoxeHHt Ha p[nHKe I]eHrlbIX 6yvar' .qeMoHcrpt{p}'}oqat B qacrHocT'r.r. rITo B[,lcoKa,
Bor'IarLIJ'IbHocTb pa3Br.tBalorUeroc.q pl-{E rn,rreTc, peaxUHefi o6:ra^qarc111ero y3KHM. nerry6orcnv a



He3JIacrHr{HbIM npeAno)I(eHHeM pblHKa r{a KparKocporrHbre H3MeHeHHr orHocHTe.rIbHo ooJlbtxofo

IIo o6leuy H' BbIcoKo3J'IacrHqHofo crrpoca co cropoHbr r4HocrpaHHbrx HHBecropoB.

tr4cno:rrrosauue laHuofi Morenr.r n03Boirrer o6ocuosarr, ilpernonoxeHHe o roN,r. r{ro

coKpauleHHe BOJIa'rI4JrbHocrI4 pa3BHBaFoulefoct PIJE rvroNer 6trrt AocrtrrHyro ltpr4 noNroI11H

IIoBbIlIeHIiq 3rilcrMr{Hocrlt pI o6rerra npeAnoxeHufl Ha pbrHKe ueHHbrx 6yvar. a raKxe rryreM

coKpailIeHHq ollHocureJTbHoro (no orHorueHl{}o K npelnox(eHHro) o6r,elra c[poca Ha pbtHr(e

ueHHbrx 6yvar co cropoHbr HHocrpaHHbrx HHBecropoB H npe,qorBpaureHr.rq 6rrc.rpsrx H cHJ,rbHr,rx

rco:re6asufi B BeJrrirrnHe 3Toro clpoca;

' ilpelcrall,,'IeHa aBTopcKat HHrep[perauHq craHoB.[eHr.is poccnrTcxoro pbrHKa ueHHbrx

6yvar B KoHTex:cre: B:rtttHt4s Ha Hero HHocrpaHHbrx HHBecruwai,t, qro ilo3BoJrl4Jro paccMorperb

H3BecrHbIe 3Tartbl lr KilloqeBbte MoMeHTbI pa3Br.rrHrr pr,IHKa noA HoBbrM yrnoN{ u o6Hapvxurs

HOBbIe 3aKOHOM9pHOCTH, BbIneJII4B HHOCTpaHHbIe HTIBeCTI4IIHH B KarIeCTBe OAHOTO H3 KitK)qeBbIX

$axropon 3BoJrrrtqrrr4 pr,tHKa;

o aBToPCKzlq K,[accH$rarcaunr Bu.qoe Btril.:etrfl HHocrpaHHBIX HHBecropoB uc[oJ'rb3oBaga

I,rIq aHajll'l3a HHocTpaHHbIX HHBeC'IOpOB, IIpHcy'ICTBylOtUltX ua pOCcr.rfiCrcOv SoH;OBOM pbrrrKe.

r{To IIO3BOII4IO pa3AeJILITt' AX Ha fpylnbr H oueHr4Tb Kax.qy}o raKyro fp}.nny no cHjre 14

Ha[paBneHHocrl{ ee BJTIIIHHI Ha pbIHoK. a raK xe Aarb o6rqy'rc xapaKTepr4cTnKy BltrrflHL,t1, Ha

pbrHoK xax.qofi TaKrlfi rpvntrbr trHBec.ropoB;

' Irpel,'IoxeH KoMrlrexcusIi4 tlo,lxo,l K pel'y-lHpoBaHHlo HHocrpaHHbrx HHBecrut;ttit na

HaultoHanbHoM SoH4onol,r pbrHKe B uenrx coKpauer{H fl ux HefaruBHbrx :l$sexroa 14

yBenHqeHr4rx r,rx rr03r.rrHBHbrx :s$exron ,{nr 3KOHOMHKT4 CTpaHbr. llpoeeleHa oqeHKa

ocyulecrBnqeMoro pefynHpoBaur.rr SoH;loBoro pt rHKa B uexoM H HHocrpaHHbrx trHBecrr4qr4ii Ha

HeM B qacrHocrlz. r{To IIo3Bo,[Hno rlpHMeHr.rTb paipa6oraHrrrre lroAxo.qbr h npe.qJoxr.lrb Ha HX

ocHoBe npofHo3 OTHOCHreJ.rbHo 6yayurero pa3BHrr4A pOCCafiCXOTO pbrHKa ueHHbrx 6yvar.
onpeleneHHofo BxHtHueM uHocrpaHHbIX nop'r$e,rsHblx lrHBecropoB. a raKxe orHocnre.rrbHo

6yayutero Mecra raKHX r.{HBecropoB Ha poccuircxoH.r Oou.qcruonl pbrHKe;

o pa:pa6oraH KoMIlneKc Mep no coKpaqeHun HeraruBHoro Bo3reficrBur HHocrpaHHr,rx

HHBec'ropoB Ha poccuf.tcrcuit pbrHox r_leHHbrx 6ynaar. cocrorruzx. npelx.qe Bcero B pa3Burut{

onpeAeneHHblx ceKTopoB H o6,rac'refi pbIHKa I4 [ocrerreHHoM H3MeHer{HH cocraBa HHocrDarrHbrx

HHBeCTOpOB Ha HeM,,

flpaxruuecKa,{ 3HaqrrMocrb AHcceprarruoHrroro trccne.qoBaHuq KaurKrlHa A.B. cocrotir B

BO3MO)I{HOCTH HCIIOJIb3OBaHH' nonyrleHHbrx e HeN{ BbrBoIoB npH ocyulecrB_iteHHLi

rocyAapcrBeHHbrMa opfaHaMH per-ynHpoBauHr Sou.iloBor.o pbrHKa B LIe,,roM h B qacrHocru

AetrerrlbHOCTH Ha. HeM HHOCTpaHHbrx HHBeC'fOpoB. TaKXe pe3vrbrarbr r.rccJre.qoBarrur voryr 6urr



HCIrOJrb3oBaHbr caNrHl\{r4 yqacTHHKaMH ooH,qotsOfo pbrHr{a .qx, orrpeneJ,reHt4, cBoI4X C,IpaTeft4ti.

KaK Ha poccuftcKoNr. TaK u Ha 3apy6exHbrx rfoHgonr,rx pbrHKax.

OcuosHrte rloJr(lxeHHt pa6orrr orpaxeHbr e 13 uayvnrrx pa6orax aBTopa (o6unfi o6levrov
Koropblx cocra.Bnter 9.5 neqarnblx nl4croB) n ron qlrcr'Ie n 5 crarux, oly6,ruKoBaHHbIX B

HayqHbIX )fiypHttr'Iax 14 r434aHuflx. KoTOpbIe BKJIIOqeFIbI B nepeqeHb poccnficxnx perleH31ipyeMbrx

HayqHbIX XypFIaq()B U UZnasuit .!,J-rt ony6,ruxoeauul ocrroBHbrx HayrrHbrx pe3vrbraroB

Aucceprauufi:

l ' BsauN{olefrclrBl4e rocyAapcrBa 14 Suuanconoii cr4creMbr: ypoKr4 rrroHcKoro orrbrra. I
KaruxnH A. B. ll 3xosonaurca H vnpaBneHue co6crseHHoclblo. - 2009. - Ic 1. - C. 27-30:
2' ()6 o6q:areJ'IbHoM pacl{pbrrh, uHrfopnlaqrar' o KoHer{Hbrx B,TaAenbrrax nero3HTapr{brx
pacnllcoK. B['InytueHH['IX Ha aKIILIH pOccnilcrcux KoMrrarrHfi. / Kallrxl.ru A. B. // SrosoMHKa H

ynpaBneHue co6r:rrleHHocr;Fo. - 2014. - llil 3. _ C. 39_43:

3. O6.s3areJ:bHOe pacKpbrrr.re nHsopnraurlu o Kor{eqHbrx Bnarexbuax reno3u.rapHbrx
pacnHcoK. BbInyureHHr'IX Ha aKul.iu pocctlficxux KoMlrarruil. / Karurcus A. B. ll OlwecrBo H

3KoHoMr4Ka. -201,.3. -Xe l-2. - C. 216-224

4. Po.rn rcrcy113patua Bo BpeMq Kpu3r{ca: noA.qepxKa 3KoHoMrjKr4 Hrrlj [epe.qer
co6creeHHocru? l F(aurxun A. B. ll l4vywecrBeHHbre olHoreHuq e pocclrficxofi (Delepauq6. -
2009. - Ile 3. - C. 6- I 6:

5' @usaHcoertil rcpn:rzc 2008 r: H focFapcrBeHrrar $uHaHcoear rror,rr.r.ruKa: qeN{ oHa Moxer
noMoqb KpI'I3Hcy. a qeM uanpegaG? / KaurrcIan A.B.,tlO6ruecrso H 3KoHoMHxa. - 2008. - J\le 12. -
c. 2-15.

tr4 8 crarsqx, ony,Sns6oBaHHbrx B npor{r4x Hayr.rHbrx w.}naHlflx..

6. Asa,ru: rrlc),{apcrBeHHoil QrzHaucoroli rro,rlmuxH AO Halrarra H Bo BpeMq KpH3HCa 200g r. I
A.B' Kaurxurt ll <DurnHcoBat alaJtLrruKa: npo6,reusr H peureHa s. - 2009. - Ire 1. - C. 6-13;

7' Asa,rHg nlcy,[apcrBeuHofi $lluaHcoeofi ro,ruluxr4 Ao HaLrana r{ Bo BpeMr KpH3Hca 200g l.
PoccHficrcaq cl4r)aul'Is rz :apy6exsrtii onur. / A.B. I{aurxun // Bonpocr,r rKoHoNu4KH H rrpaBa. -

2008.- Nb 4. - C. -i-10;

8. 3arcoHoAailerrbHF,re HoBarIr4H B npoBe.qeHr4H KopnoparuBHbrx .qeficrshfr poccllficrcuvr.r

3MI'rreHraMH: no3lrrl'tBHltfi3arcoHJ\!282-03./Kauxlru A.B. llfleno:rzrapr4yM.-2013.-194.-
c.9-14;

9' locyaapc'r'neHHat [or'II'I'fHKa r.r KpH3Hc s Poccr.ll. / KaurrcuH A. B. llBuzsecc u 6auxu. -

2009.-J\s2.-C. 1-4r

10. I-poarar rLI HitM "[otepfluHoe Aecrranerr.re"? /' KaurcuH A. B. ll EnM. BaHxu H re,roeofr
Mup.- 2009. - J\e l-2 - C.28-3ll
I 1' Po,rl roc'/rapcrBa B Bo3HHKHoBeHHH v pa3BHTuu Kpn3r.rca s poccr.rn B KoHreKcre

:apy6eNnoro onblra. / KaurxraH A.B. lltr4neecrurtuouirsril 6aHrcuur. - 2008. -]re 04. C. IIl-120:



12. Tpe6onauur K pacKpbrrr,rro nHQoplraur4t4 o KoHeqHEx Bna4enbrlax Aeno3r4TapHbx pacrrr4coK:

npaKrrqecKilr peanrl3arlzs. / Karurnu A. B.ll [etozkrrapvry. -2013. - ]lb 1/2. - C.23-27.

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.

Co.qepNaHze Ar4cceprarluu Kauucuna A.B. coorBercrByer rryHKry 14 (<Mzponofi SoH4onufi

pbrHoK, ero MexaHlr3Mbr r4 ponb B pa3Burkrv orlenbHbrx crpaH r{ Mr4poBoro xosqficrea B rlenoM.

ZHrepHaqzoHaJrrr3arlrir AerrenbHocru @on4onrrx 6upN.>) u uynrcry l5 (<MeN4yHapoAHbre

rloroKr4 ccyAHoro Karrlrr€IJra, nprMbrx v nopr$elrnrx uHnecrurqnft, upo6relmr ux

perynupoBaHvrs. Ha HarIr{oHaJrbHoM t4 HaAHar,lr4oHaJrbHoM yponurx>) flacflopra c[eur.ranbHocrefi

HayrrHbrx pa6orHuroe BAK MraHo6puayrcz PO ro crerlr4anbHocrlr 08.00.14 - Mzponar

3KoHoMr4Ka (orcoHouzvecKue nayxz).

luccepraqus <<Bttuslekre LrHocrpaHHbx r.rHBecrr4rlufi ua poccuficrcufi pbrHoK rleHHbrx 6ynar>

Kaurxuua Asrona Bzrroponvva peKoMeHAyercr K 3arrlr4Te Ha cor4cKaHr4e yqeHofi creneuu

KaHAuAara gKoHoMr4qecKr{x HayK no cleur4aJrbHocrr4 08.00.14 Mzponar 3KoHoMLrKa

(oxoHolr,rH vecKhe Hayrcu).

3armoqeuue npr4Hrro Ha 3ace1laHuu rca$e4pu rvrzponofi oKoHoMr4Krd gKoHoMzqecKoro

Qaxynrrera MocroncKofo rocylapcrBeHHoro yHlrBepcprrera r4MeHr.r M.B. JlonroHocoBa,

flpucyrcrnoBaJlo Ha 3aceAaHuu2T .re:r. Pe:yrbrarbr foJrocoBaHvfl.: <Ba>> - 27 uerr., (([poruB)) -

Her, (Bo3AeplKanocb)) - Her, rrporoKon itlb 4 or <l l> zroHq 2015 r.

3aM. 3aBeAyroilIefo xaSe4pofi

uuponoft 3KoHoMr.rKr.r

3KoHoMr4rrecKoro $axylrrera
MfY r,rlrenz M.B. Jlon4oHocoea.

A.3.H., npoSeccop
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