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Ha Arrcceprarlurc Ha couctKaHr{e y.renofi crerreHn

KaHAIrAara SKonoMI{qecKIrx HayK Mepercunofi E.neurr Bna4lrvrnpoBHbr

Ha reMy: <<I{Hn'ecluqlroHHaq [pnBr.eKareJrbHocrTb aJrbrepHarrrBHbrx

rrH Becrr.rqr{oHHbrx Qon4on>>

ro creqraJlbrllocrrl 08.00.10 - <<@uuaHcbl, AeHexHoe o6paqeHr{e rr KpeArrr>

AxmyanoHocmb mertbt uccnedo e oH un

Ar<ryanrHocrb reMbl I4ccneAoBannfl o6ycloueua 4ranaruzr<ofi pa3Bkrrufl

anbrepHarLIBHbIlK LIHBeoTI4IILIoHHrIX Son4on (AI4O) B ]cJroBlr.sx uo6alvrsar\vLr,

SuHauczanv3arJuu ra SznaucoBblx Kpr.r3r4coB, pocroM r4x uuelra u o6reua aKTr4BoB

noA HX ynpaBJleHzeNt. lIo-{BJIeHI4e n CIIIA n Enponeficrou Corose rocJre Kpr{3prca

2007 - 2009 rr'. 3aI(oHOAarenbHbIX HopM, perynupyxlqlrx AerrenbHocrb raKr4x

Qougon, IroBJIex:JIo sia co6ofi r43MeHer{r4e Mecra r4 ponr4 AVIO^ B rrHBecrr{ur{oHHbrx

npeAllotlTeHl4.'Ix vx KrueHros. B cBt3I{ c 3TI,IM BbIrIoJIHeHHoe r4ccJIe,IIoBaHI4e

fl BJI.rreTCf, CBOeBpeMer{HbrM.

Heo6xo4zuo orMerl4Tb, rrro reMa AVIQ- rBJrr{ercf, eocrpe6oBaHHbrM Lr

BaxHbIM HaIrpaBJIe I,IeNI r{ccneAoBasuit 3a py6eNov. O4naro, KaK orMerraer

AI,IccepraHT, TaK:at n,areparypa n 6orr,urefi crenenH Hoclrr n r4KnaAHofi xapaxrep

u aApecoBaHa MeHeA)KepaM (yupaenraroqul,r) cpon4on, 3aHLTMarouILTMct

KoJIJIeKTI4BHrIM IlHBecrurpoBaHr4eM cpeAcrB KJrr{eHToB. I4Hsecropbr x(e

BbIHylKAeuu 4eitcrBoBarb B ycnoBI{.rIX HerrorHorbr rancpoplaagr v KorHLrrHBHbrx

ucxaxeHzfi. [&HHaf, AI{ccepraIII4r upr{3BaHa 3arroJrHr4Tb oror npo6en u
npeAnafaer MelloAI,IKy, noJle3r{yrc [nfl 3aLIHTepecoBa.HHbIX KJII{eHTOB C TOqKr4

3peHl4f, OIIeHKI,I olKl,I4aeMoro ypoBHq csoefi yAoBneTBOpeHHocTLr BJroxeHLrflMLr B

AVIO.

AI4(o- tBruroro-s BaxHbIM cerMelrroM Mr4poBoro QuHauconoro pbrHKa u

pa3BI'ITbIX 3KoHoMI4tri, B Poccnu x(e oHr{ [oKa He nonyql4nu rrtacrura6Horo



pa3Br4Tr4fl. Cnrpoc orerrecrBeHHblx t4HBecropoB Ha BbrcoKopracKoBbre r4HBecrr4r\vrv,

TaKI{M o6pasovt, ocraerc.f, HeyAoBJrerEropeHHbrM. Heo6xoAr4MbrM ycnoBr4eM

I{HTerpaIII4I/I P'occz:ra B uuponofi ptJHoK ALIA' .f,Br.f,erc.f, rrpr4MeHeHr4e

MexAyHapoAHbIX upiaKT.aK n uarueft crpaHe c yrreroM cueqraQzKr4 oreqecrBeHHoro

Qnuanconoro pbIHKa. llpe4noNeHHbre irBTopoM rrpr,rHrlr.rrrbr rro AorroJrHeHlrro

poccuficroro 3iaKoHoAareJlbcrBa B o6rarcru perynvpoBaHufl. r.rHBecrr4rlr.roHHbrx

Qou4on raruKe eBlzAereJlbcrBylor B nonb3y aKTy€LrrbHocrlr 4annofi pa6omr.

Cmenerun o6 o c'no e aHHo cmu HayuH brx no,nolrceH ufi, 6tt6odo e u pexoneudaquil,

crpopuyn upo 6 aHHbur e d uccepffiueuu

HayuHrte noJIoxeHI'It u BbrBoAbr,, c$opvryru4poBaHHbre AraccepraHToM,

o6ecne.{eHrt roppexru.ofi $oplrynraponrcoft rleJrr{ u 3 Aaq r{ccJreAoB aHtrfl,.

Crpyrrypa pa6orrr npeAcraBJreHa Jrorr{rrHo. ,{ocloaepHocrb LrccneAoB a:aufl,

6aszpyercs. Ha o6sfiIrlellLru v cl{creMarrntarJupr HayqHbrx rpyAoB r4 npr.rKJraAHbrx

LlccneAoBauurit, KoppeKTHoM I4crloJrb3oBarrr4H AoKa3aHHbrx BbrBoAoB Lr HayqHbrx

MeTOAOB rrpr4 nF)OB e p\eHr4ld LT CCneAOB aHwfl..

zn$opvrarluorrHyro ocHoBy r{ccneAoBaHufl, cocraBJrf,ror pa6oru

sapy6exHblx I,I orerrecrEteHHblx aBTopoB; 3iaKoHoAareJrbHbre aKTbr Pocczz, CIIIA z

Enponrr; l,ronorpaSutr4 Lr xypHanbr r43 oneK:rpoHHbrx 6u6tuorer SSRN, Ara4euuu

Google, ResearchGate, Pocczftcroit rocyAap)crseHHoft 6u6tuorercu;

craruarr4YocKHer AaHHbIe o .4e.rlTelbErocrt4 3epy6g)Ktttx u poccuficrux

I{HBeOTLIIILIOHHbIX Qon4on, AI4HaMr4Ke QoH4onbrx r,rHAer(coB 14 rrporleHTHbrx craBoK

[o Aeno3lrraM 14 unSnrquu (na poccttficxorr,r ptume).

OcHosHtt,e

anpo6aqraro Ha

pe3ynbTaTbI ALIccepT'aIIZOHHoTO I4ccJIeAoBaHI4s. npolxnl4

rvrexrAyHapoAHbrx HaryqHbrx roHQepeHrlr4f,x. llo reMe

LlccneAoBaHvrfl, 6rrno ony6nuroBaHo BoceMb pa6or, B ToM rrr4cre rrrrb crarei1

oAHa fJraBa B vonorpaQuvt n re3r,rcbr, qerbrpe vrs HLrx B vrg$aHuflx,

peKoMeHAoBaHHbIX I(Jrr 3arrlt4Tbr B .qlrcceprarlzoHHoM ooBere Mfy. Ily6tuxagnu



aBTopa I4 aBTopeQepar B rloJrHoft Mepe orpax{aror coAelpxalLre Ar4cceprarluoHHoro

I4CCJIE,IIOBAHUfl.

H ayuuun HoB u3Ha LoJtorrceH uil, eue odo e u pexoueudt aquil d uccepmaquoHHoeo

uccnedo,euHun

,{uccepraqzoElHatl pa6ora Meperzuofi E.B. o6ra4aer uayuuoft HoszgHofi z

BHocI4T BKJIaA B rIpI4paIqeHI{e Hayr{Hbrx sHemzfi. I4ccneAosaHue o6la4aer srrcoKoft

Teoperuqecttofi u npaKTI4r{ecr<ofi 3Hagir4Mocrbro. Hayvuue pe3ynbrarbr Lr

II0JIO)I(eHI4.[, nonyqeHHr,te Meper<raHofi E.B. 14 coAepxalquecs, B AzcceprarJtrvr,

3Haql4TenbHo pacuuptror cyrqecrByroulue noAxoAbr rc rdAeHTLrQr,rraqzra ALI@ u

oIIeHKe r4x I4HBec:zquoHnofi [pl4BJreKareJlbHocrrr. B KarlecrBe gJreMeHToB

HoBI43HII rrpeAcraBJluerc.fl qerecoo6pa3Hbrr!{ BbrAeJrr4Tb oneAyroque pe3ynbrarbr:

1. Anropolvr npeAJrox{eH'MeroA z4euruQzKarlrrr{ AI4@ (c. 48 - 50),

roropuft Moxer nl)I,IMeHtrbc.s Ko BceNI Qon4au rre3aBI4clrMo or Mecra r4x

pefl'ICTpaIJUv' a TaK)Ke IO3BOJI'eT yrII4TbIBaTb LIHBeCTITTIII4OHHbIe XapaKTepLICTI4KI{

Qou.qon, orJll4qalorlrle I4x or rpaAr4rlr4oHHr,rx (QoH4on, r4HBecrr4pyrou{r{x B aKrIVu,

o 6rnraqu v u LrncrpyMe rrrbr A eH exHo ro puHr<a).

2. Meperz:aofi E.B. BbI-f,BreHI'I r{HBecrrrr[rroHHbre xapaKTepLrcruKr4

KJrrorreBbrx BLTAoB AI4@ xe4x-Qou4on, Qon4on rrpf,Mhrx uurlecruguir,

BeHqypHbtx Son4on a QoH4oB HeABZ)Kr4MOcrr{, QyHxqr,roHLrpyroqux Ha p€BBr4Tbrx

pbrHKax Kalur€ura, v Ha ocHoBe cxoAHbrx r{epr 3Tr{x Q<lH4on AoK€BaHo, r{TO AI4@

flBlrflerafl eAI{HbIM KJIaccoM SnnaHconux r4Hcrr4TyroB. 3auurepecoBaHHbre

KJII4eHTbI AVIO, TaKIIM o6pasovr, ne 6y4y:r lporr{BolocraBJr.rrrb 9Tr4 $on4rr Apyr

Apyfy rrpu npllHflT:ar4:. peueHklt o6 znsecTlzrpoBaHr4r4, KaK 9To 3aqacryro AeJraeTcr B

cyqecrBytoulux Hayr{HbIX r{ccJreAoBatHr4flx. lloerouy r4HBecrr{quoHHafl

npI4BJIeKareJIbHocTb pa3nI4rIHbIX BI4AoB AI4O Moxer 6rrrr orleHeHa no eAzsofi

MCTONT4KE.

3. [zccep:rau'rou paspa6oraHa MeroArrKar orleHKkr rouunercnoft

I4HBecrl4llzosnofi npI,IBJIeKareJIbHocrrl A.VIQ- Anfl ux lrHBecropoB, corJracHo



Koropofi Bbr-qBleHHble AerepMzr{aHT6r r4HBecrzrlr4oHHofi npLrBJleKareJrbHocrLr

pa3AeneHbl Ha KOJIZgeCTBeHHbTe r1 KaqecrBeHHbre, q'ro rro3BoJr.f,er orleHLrrb He

ToJIbKo oxtulaeMble pI4cKI,I 14 Aoxo.{HoCTL BJIOxeHLIfi, HO I4 oco3HaHHo npI{HtTb

pelxeHl4e o uepeAarle cpeAcrB B $on4 ('Ha nero MoryT rroBJrltrrb pe3yJrbrarbr

npournofi Ae.$ITeJIbHocrI4 dlou4a. )t),.rilrlHb rrpo3paqHocrta efo Ae.rrreJrbHocrr,r, o6reu
aKTI4BOB nOA yrIpaBJIeHI{eM, ypoBer{b Jrr4.KBr,rAHoCTI{, OTCyTCTBUe LrJtLr Harrurqlre

Bo3MoxHocrl{ vcrloJ[b3oBaHufl, Szuaucoec,ro pbrrrara). Taxxe Saxropbr pa36r4Tbr

Ha ABe rpynubl: xapaKrepHble Ars ynpa lxrorqeft KoNrrraHrau AVIQ- u npucyulr{e

nopr$enro aKTI{BoB $ouqa (rar< KaK y oAHofi KorrrrraHlru Mofyr 6116 rol
yrrpaBneHr,reM HecKoJrbKo Son4on).

4. Anropolnt npocnexeHa AIIHaMLTKa 3uaquMocrlr Bbr.f,BJreHHbrx

AerepMI'IHaHT zHBecrI4IILIoHHofi npuueKrlTenbHocrr4 (c. 1 15) a AoKa3aHo, rrro

crelleHb 3HarrI4Mocrtz HeKoropbrx vr3 Ht4tK Lr3MeHLuraob (nospocna Koppenrrlr4t

AoxoAHocrrr AI'I@ t4 SoH4onoro pbIHKa, coKparLrnr4.cb Bo3MoxHocrr{ Qon4on

oIITHMI'I3I4poBarb Hiulort4 u r.n.), ocobeuuo B nropLroA rrocJre oKoHqaHkr.f,

$unaucororo Kpr{3r4oa r4 Bo3o6noereHz.f, 91(oHoMr{r{ecKoro pocra.

5. [zccep'raH'roM .IIOK€I3aHLI BO3MOXHOCTT4 npLrMer{eHr4t

npeAnoxeHHblx MeroAI4K z4eurutluKal{uu. AVIQ- rr orIeHKr4 r4x r4HBecrnqzounofi

nprlBneKareJlbHocrvr Ha pbrHKax pa3Br,rBaroqtrxcf, crpaH Ha npr,rMepe Poccuu c

yqeroM ocodeuuocrtlfi oreqecrBeunofi 3KoHoMr4Ku u $uuaHcoBoro prrnra. ftr
gToro pa^:pa6oranu npI4HqIuIrIbI, r(oropbre MorJrrr 6rn crarb AonoJrHeHr4eM K

cyqecrBylouleMy 3 al(:oHoAarenbcrBy s o6racru r4HBecrlzrlr{oHHbrx S oH4oe.

3uileqaH un no d uccepmo4uu

Bce re npo(5relau, Koropbre arBrop npeAilaraer Anfl Aamsefiruux
pa:pa6oroK IIo reMe,, MoxHo paccMarpr,rB€rrb B KaqecrBe 3aMerrauufi. HartpqMep,

orpaHl4rreHHocrb crarvc^tuqecKor7 6asrr no AaHHofi renaarraKe B Pocczu BBr4Ay

Henpo3pallHocrl4 I{HBecruIILIoHHbIX c[ou4on He rro3BoJrl4na B Arrcceprarlr4r4

IIoK€Barb pe3ynbrarblt I4x AesrenbHocrLI, eQ,$emznHocrr{ zx Qynr<qlroHr4poBaHr4f,.
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I{eurpan'roii :aAa.refi r4ccneAoBa'ufl.,Br4Jracb p€BpaoorKa aBTOpOM

ALIccepraIII4z KoMnlertcnofi OI{eHKLI LIHBecrzIIzonHoii rrpLrBJreKareJrEHocrLr AyI@.
Honaropcxraft 

''orxoA 
3aKrloqaerc.rr B BbrAeJreHzrr u qerKoM onpeAeneHLrLr

KOrI'IqecrBeHHhIX 14 KaqecrBeHHhrx AeTepMr4HaHT, OnpeAeJrrroulzxcr cnpocoM
noreHIII4€LJIr'HbIX LIHBecropoB Ha Szuauconue I4HcTpyMeHThr u $zHaucogre
ycnyrl4' llparrzvecKa.s 3HaqrrMocrr raxoit orleHKr4 rJrrr poccuficrcoro Sunanconoro
pbrHKa AOn)KHa 6rrna 6rrrr roAKpenneHa pasnepHyrofi oqenr<ofi
rlJlarexecnoco6HorO cnpoca. O4naro craruaru.{ecKofi 6a.gH B paclop flN<eHLru

aBTopa Anfl pellleHl4-'I rarcofi 3aAar{Il oKa3€ulc)cb .rrBHo HeAocraroqHo.

,{exnapzpyeMoe B rrccneAoB 
'"uu HaJruque cnpoca co cropoHbr BnaAeJrbueB

c6epexenuft ua BbrooKoAoxoAHble AonrocpoqHbre LrHBecrr4r{ uu He rroAKpenneHo

oo3opoM coorBercrByrotqLrx onpocoB. lpocczficr<ze

rlpexAe Bceuo fPlet, lrMeroullre xapaKTepHhre qeprbr

rlpoklrpblBaruT B KoHKypeHruofi 6opr6e 3a l4cror{HuKu QzHancoabrx pecypcoB
poccuftcr<rEru 6aurav.

3 a rut ru q e H ue o co o m6 emc m6 u u d uc c ep mfi q u u mp e 6 o e aH u.&M,

y cmaH o 6n eHH btM ff on o uc eH u eM o np ucy )tc d en uu y u e H bN cme nen e rt

Buecre c T.eM, yKa3aHHbre

AUCCepTaru4oHHOfO zccJreAoBaHLrfl. !u:ccepraqnn
ycraHoBJreHHhrM MlocxoscKzNa focy4apcrBeHHbrM

M.B.JIouoHocoBa K pa6oravr uo4o6Horo poAa.

coorBercrByer rracuoplry cnerlr4urnbHocrrr 09.00.10

oopalrleHl4e Lr KpeALIT) (no SKoHoMI{tIeoKrIM uayxaru), a TaKxe Kpurepurr.1.,
o[peAeneHHbrM rI[. 2.1'2.5 flonoxeukrfl o rrpI4cpKAetHLrvr yqeHhrx creueHeft s
Mocroecrorvr focyAalpcrBeHuou VnzBepcktrere LrMeHv ld.B. JlorraoHocoBa, a raKx{e
o0opuleHa, corJracHo rlpl4noxeuzru }lb5, 6 lloroxeHr4r o Ar4cceprarlr4oHHoM

rzHBecrrrrllroHHbre Qon4rr,

AIIA, B Hacrof,rr{ee BpeMrr

3alvrel{allufl He yMaJrrroT

oTBeqaeT

3HAqI4MOCTI,I

rpe6onauvrflv.,

YuueepczreroM zMeHr4

CloAepNaHze AuaceprarpLrr4

<<@uuauclr, AeHexHoe

coBere MocKoscKoro rocy.qapcrBeHHoro yHzBepcrrrera r{MeHz M.B. JloNroHocoea.



Tarzu

3acnyxr4BaeT

oopir3oM, cor4cxareJrb Meperuua Elesa Bna4uuzpoBHa

upr4cy)KAelJ^ufl. yveuoft creleHrr KaHAuAura 3KOHOMT{qeCKr4X HayK nO

cnerlr4€rrrbHocrlr 08.00.10 - <@uHaHcbr, AeHexHoe o6paqe]Hue 14 KpeAr4TD.

OSzqraanrHufi orrrro,Helrr :

AoKTop oKoHoMrarrectildx HayK, npiJllreocop,

3aB. OTAeJTOM MeXAyHapoAHbrx pbrHr(oB Ka[r4TEUra @e4epanbHoro

rocyAapcrBeHHoro 6 ro4xeruoro HayqHoro yqpe)KAeHr4.j[ <<HaqzonalrHrrfi

I{ CCn eAOB areJrb c Kr{fi uncruryr Mr{p o Bofi s xono MIvrKLr u r{exAyHapoAHbrx

ren. : 7(98 5)7 7 457 1 9, e-mail: yakov.mirkin@gmail.com

CneqzanrHocrb, no Koropofi oQzqn€urbHbrM orr[oHeHToM

3aIrII{IrIeHa ll{ccepralql4t: 08.00.10 - @znarHcbr, AeHexH:oe o6paqeHr{e v KpeALrr

A4pec Mecra pa6oru:

II7997, Poccux, r. Mocxea,lCfI-7, yn. llpoQcorosnar,, A.23,
(De4epanrHoe rocy,4apcrBeHHoe 6rc4xerHoe HayrrHoe yqpexAeHlre

<Haquoualrnrrfi I{c c;JI eAoBareJr b cKr{ it uucrnryr Mr{p oBofi eKoHoNa LrKu Lr

M ex{AyHap oAHbIX orHo llreH wit uweuu E. M. llp uuarosa Po cczfi cr<ofi aKaAeMr{r{

HayK)) (LIM3MO PAH), oTAeJI MexAyHapoAHbIX pbIHKoB Ka\LITaJIa

Ter.: +7 (499) 120-6575; e- memo.ru

orHolrleHuir. urvre:nu El.M. llpranrarosa Poccaficrofi aKaIeMr4r4 HayK) (I,IM3MO

PAH)

MrzpruH -flrcos Mozceesz.{

Kouraxrnbre naHHbre:


