
OT3bIB oQnqual brroro orrroHeHra

Ha Aucceprarlr{rc Ha coucliaHrre yvenofi crerreHrr

Ka HA l{Aara 3KoHoM I{ rrecKlrx HayK Ao p,oxoeofi MapuHu B"rraAHM r{poBHf,,r

Ha reMy: <<Bos4efi crBue r{cKa}KeH ufi QuHanconofi orqerHocr r{ KoM rr anl^uit

Ha SKoHoM l,rqecKl{e r{HTepecbr r{HBecropoB : MerKAyHa poqnsrfi o trbrr Ha

rrplrMepe CIIIA> ro crequarbHocrqrvr 08.00.14 - <<MupoBaq 3rKoHoMrrKa>) u

08.00.12 - <<EyxrarrrepcKrlrfi yuer, crarrrcrrrKa>)

Ar<ryanrnocrb reMbl LIcoJreAoBaHprfl, [opoxonofi Mapznrr Bra4ranar4poB]Frbr

orlpeAeJlterc-f, ofpolrHofi 3Haqr4Mocrbro Kiaqecrna un$opMarlI,II,I, ]r,rcrroJrb3yevofi

B npoqecce npuHflTufl, LI BecTLIqI4oHHbD( peureHrafi Ha MI4poBOM QoH4Oeovr

pbIHKe, qro I4Meer raKll(e cyulecrBeHHoe 3HaqeHr,Ie Anf, ycrolt'rusocru ecefi

uzpoeofi QuuaHconofi cucrerurr. Kporvre roro, noBbrrrreHrae znQopvaqlronnofi

rpo3paqHocTl,I oKzBblBaer npxnrofi rloJlo)cztTenrnrrfi sQQercr Ha rpaHcrpaHr'rqHbre

I,rHBe CTI{qUOHHbre rrOTO KI4.

Kar rorca3aHo B I4ccJIeAoBaHvrv\ rteJrz o6ecue.reHr4fl peurv3a\LrLr npaB

uHBecropoB cny)Kar BblcoKue rpe6onauux, npeAbqBn.rreMbre rpyuuefiuruvrr.r

QoH4onurvrH 6zpxanar,r C[[IA (Hrro-Zopxcrcofi, Avepzrancrofi u NASDAQ.) x

KoMrIaHI4tM, Korl4pyrcullrM cBoI4 rleHubre 6ylaru, a raKxe ocHoBHaq

AetrenbHocrb rJIaBHoro peryrsropa QuHanconoro pbrHKa - lKouuccuz ro

IIeHHsIM 6ynraravr u 6upxavr CIIIA (KU:BE), nplrMeHeHue 3arona o rleHHtbrx

6yvrarax 1933 r. v 3aroua o rleHHbrx 6yvrarax v 6upxax 1934 r.

CzcretuarzarecKoe HapyrreHrre KoMrraHxrxMu rpe6onannfi 6upxw v KI].BE

oKa3blBaer HefarllBHoe oqyrr{Moe Brrv)qHLre Ha SKoHoMI,rqecKr4e r,rHTepecbr

co6creeHHI,IKoB KaTII,IT€Lna ro BceMy Mrrpy" V.rr4rrreaq uacrura6 AaHHc)ro

no:4eficrBl4q, MoxHo cAenarb BbrBoA o6 arcryanbHocrr,r paccMarprasaeMofi Ter{br

Al4ccepralrkIoHHoro uIccJIeAoBaHnfl.llpuultuaf, Bo BHI4MaHLTe KoJrrrqecrBeHHoe H

KaqecrBeHHoe BoBleqeHl4e QoH4onoro pbrHKa CIIIA B pa3Burpre vruponofi



Quuaucosofi cucreMbl, He BbI3bIBaer cor\4HeHr4r nu6op B Kaqecr,Be [peAMr3Ta

llccneAoBaHl,zfl ylleMneHze I{HTepecoB T4HBeCTOpOB rryTeM I.IcKaxeHrr.tr

Qunarucoeofi znQopMarJzru uy(5nzvnbrx x:oMrrarruir, a crurarcrzqecrofi 6asofi -

oMnzpr4qecrofr orrbrr CIXA n 4aunofi

Creuenr o6ocuosaHHocrr4

Bla4IauzpoBHbl, noAKpe[n.'ero.g KaK caMocro.rrreJrbHo rrpoBeAeHHErM aHarrr43i oM

MarepI4€LJIoB KUBB CIIIA, ritK v pe3yrlbraraMlr vccneAoB arruii yqep15rx Lr

rlpeA()TaBurelefi 6usueca, IlocBtlrleHrrbrx 4aHnofi npo6nenae H He

nporr4BopeqorrlzX BbrBoAaM Ar4ccepraqzonnofi pa6oru.

TeoperrzuecKat 3HalII4Mocrb Ar{cceprarlrloHHoro r{ccJreAoBaHnr coctrorr:r B

yrnydneuuz rpeAcraBlesufi o6 uueroqefi Mecro rlnQopvraqngnuofi

acLlMlvlerpuvrIJa MI4poBoM QzuauconoM pblHKe, Koropaq, lKaK rroK€BatHo n p36o're,

MOX{er BO3HI4Karb no pa3JILIqHbtM npr4rrr4HirM, rrMeroqr4M xapaKTep rrpecry rrHOFo

yMblcna B BI4.qe [I4trHoro o6orauleHl,I.a rorl MeHeAXMeHTa, coKpbrrr4r Sarr:oa
Koppynqul4 (c"56-61) urvr HerlpeAHaMepeHHbrx 4eficlnufi (nearcryparHocrb

c6oper u o6pa6orKll AaHHbIX, rleBepHoe r4croJrKoBaHue rfarroe, HeKoppeKTHoe

npLIMeHeHLIe yuernoft TIoJILITI4IKI4, (c.62-63). V orxr 1eircrnvrl^ 6etycloeuo,

BbI3bIBaK)T yrIIeMneHI4e LIHTepeOOB I'IHBeCTOpOB rIpV TOM, qro, CO|JIaCHO lOHHbrM

rlpoBeAeHHoro AI,IccepraHToM arralrr43a, oKoJro rperr,r KoMrraHr4fi nrpu6erarou K

acKa)KeHr,rro rauQopMar\vu B cr4Jry clyvafiurrx oruz6or (c.1a8).

llparrr,r'recKa{ 3HaquMocrb llr,rcceprarlnoHHoro lrccJreAoB aH:r1A

3 aKJrK)qaercq B Bo3MolI{Ho cTH ylrecTb [oJryqeHHbre pe3ynbraTbr r4 pe]KoMeHllaqtau

B rlpoqecce rrpvrHflTprfl. r,rHBecrr4r{r,roHHbrx peurenufr B ycJroBr,lf,x

HeonpeAeJIeHHocrI4, tlopo aelrofr orcyrcrBr,reM rroJrHofi: nu$opvrzrpoBaHllrocr,rtr

o AocroBepHocrI4 rlocryrlarcIrlkrx or pyK:oBoAcrBa cBeAerruit o (rzHaHcoe,rrvr

cocro.f,Hl4l4 KoMrIaHI4rr, a raK)Ke B cBfl3w c Bo3pacrarouleft KoHKypeHqrzefi,

oco6enuo B ceKTope BbIcoKkIX TexHoJrorzrfi. Marepzialrr uo6albHoro o6sc,pa

3KoHoMI.'IqecKHX npecryrlnesuil 3a 2018 r. KoMrraHr4tr PWC, tra Koropbre

AI4CcepTaHT CCbIJIaeTCt B CBOeIv{ I4CCnOAOBaHVII/r, CBVA€T0JIbCTByIOT O TOIvI, 9:'TO

cQepe.

HayrlHbrx noloxeuuft, nbrBoAOB

peKorvleHAaU.uit, c$opvrynzporlaHHblx B Arlcceprar{Hr4 [opoxonofi Mspznrr



Pocctl-f, flBJrflercfl oAHuM 143 MrapoBbrx nr4Aepoa n csepe Brryrpt4Kopnopa,u,rBHoro

MorueHHzqecrBa, Ha Koropoe [pr4xoAurctr l9o/o o6ryefo r{HcJIa gKOHoMI4itecKI,IX

rpecrynrreuuil., coBeprrreHHbnK B crpaHe (c.13g). /]anuufi (palcr ranilre

AOKalBIBaer IIpaKTZqeCKyIO |I€)HHOCTb npoBeAeHHOfO I4OCJTeAOB a]F{hrfl, EKrrroqa,

cleqpraJrzcroB B o6lacrn BHerI:Hefo Lr BHy'TpeHHefo aty$ura.

ZcnoffisoBaHl4e B Al{ccep ral\uv 6ommoro KoJrr{r{ecrsa refi coB rro3rtoJr.rrer

paccl4arpuBarb ee B KaqerorBe yue6noro MarepnitJra Anfl peaJru3al\r4u

o6palonareJlbHblx [porpaMM Bblclxzx y,re6nrrx 3aBeAeHrlfi npn rroArcfTor]Ke

cryAeHToB rlo cneAyroql4M HarrpaBJrerruflM vr Ar4cnu{rrnzHaM: <Mzponofi

Qon4onofi pblHorc>), <KoprroparlrBHoe yrpaBnerrLre)r, <Mex,4ynapg4nrrfr

MOHeA)KMOHT)), <KopnopatkrBHafl Kynbrypa>, <Eyxranrepcrzfi yqer, a1aJrpr:ti, Lr

ayAr{]r).

Hayvuax HoBlI3Ha rlonyrleHHbrx pe3ynbraroB, npe)I(Ae Bcefro, cBt3iaHar c

aHaJII'I3oM' cl4cTeMaTu3arll4eil w wgrepnpeTalluefi nosrtx KoJII4r{ecTBeHHrbIX Lr

Karle crB eHHbIX A aHHbIX o n o:4 eii c rBuu 14 cKaxe Hlrr $ auaH coeo fi nnQ oprr,r al :,vrvr Ha

3KoHOMI4qecKI4e IlHTepecbl l4HrBecropon. Cpe4z nau6onee BalKHbrx pe3yJrbraroB

r4 ccn eA o B aHkrfl Mo)KHO B brA e JI kr T b cn eAyro qr4 e :

a) BbIqBreHbI ceKTopur MLIpoBofi gronour4Krr4, Bi Koropbrx orMevae.rc-f,

rloBblllreHnrrfi pzcr HeAocroBr3lpHofo coclaBJre:nux $uuanconofi orqerHoorvr,, B

rracrHocrr,I, QIaHauconrtfi c;eKTop u ceKTop BbrcoKHX lexuolorrrfi,
xapax:Tepu:yroqnfic-a B nocneAHee BpeMf, Bo3pacraroqvM ypoBHeM

Karrv u€Lrrr{ 3arlr4v r,r yx e croqeH z.e M Ko H KypeHqu z ( c. a3 - 48) ;

b) rrpoBeAeHa rcrracczQrEKarlr4t MOTI'BOB coBepxreH l4.rr

ne4o6pocoBecrHbIX Aefictsufi KaK 3Hilqr,rMbrx (larr:opon, ro3BoJrrroqlr,rx

I4HBeCTOpaM nonyqlzrb oTBeT lFIa xnroqenoz Borrpoc o [pklrrr4Hax I4cKa)(eH]a_{

rlpeAocrasreHHofi Iavr QunaucoBoft unQopvraryuu (c.54-61). B ra.recrBe oAHgro

I43 TaIil4X MOTpIBOB BbIAeJIterCfl CTpeMJIeHI4e K MaHr4n)/nr4poBaHr4lo orxl4AAH"Vrfli\[V

ITHBeC)TOpOB C IIenbIO rIOBbIIrreH]. fl KOpnOpa.Tr4BHofo nMVAXa r,r cTr4MynkrpoBaHtnfl

crlpoca, B qacrHocrl4, Ixt4pot<o Ha6moAaeMoe co cropoHrr rzraficKpD( KoMrra:avfit;

.,'
J



Kopnoparlzfi onpe4eJreHbr oftt€IHlrr{e Hprfl ntal.roJrb3oBa.Flr.Lrr

Iz3Aelpx{eK r.rcKa}(eHus Sunauconofi orqerHocrr,r Lr

npoBeIeHHOfO CpaBH\rTeJrLHOfO AHatrv3a,

cocro.f,rrlufr n oqeuKe r,r3MeH orrurfl puuo.ruofi

eu6pau

AeHb pacqeTa I43Aepx(eK no cpa.BHeHI4Io C r((IIePBbIl,t>) uo nrr6oprce rr3 KoMrrauwit,

coBeprxzBlrrkIx ue4o6pocoBecrHbre geitcrr'ur^ llpravreHeHrae gToro Mer(lAa

rIo3BoJrI4JIo KoJrzqecrBeHHo orleHr4Tb Ll3AepxKrl ny6lzunux rcovrnarrrafi B

pa3Mepe cHuxeHr4 fl r4x croLrMoorlr B cpeAFreM sa 3 8Ya (c.129 - I37);

d) 3acnyxllBaer BHaMaHI4-tI aBTopcKr{e yrorrHeHpr.f, pfl\a nowrvrir,
neo6xo4IzMblx An-u z4eHrzQzKa.IIHr4 o6remra r{cKa)KeHr{ flvrrpkrHflrrrfl c}/ler6Horo

perxeHklt o HaHocIlMoM I,IHBecropau yqep6e (<nne4eru4e B sa(5nyx4eHr4re)),

(cyrrtecrBeHHocrr4 Qama>, (AoKuBareJrbcrBa yMbrcna) u Ap.), Koroprble

pbrrHKa rleHHtbrxr4crro.rrb3yrorcq B 3aKoHoAareJrr,crBe cllllt ro peryJrr4poBaHr{ro

6yvrax u 6upxeeofi 4exrelbHc)crr4 (c.32-3:5).

Hecrvrorpa Ha Aocrol4HcrBa npeAcraBJreHHoro K 3sqratre

AV9C9pTAIILIOHHOTO I4ccneAOBi?'HIdfl.) B Helvl IIpHCyTcTByeT pf,A ALrcKyCcprOHHbrX

MOMCHTOB I4 HE,UOqCTOB:

- B pa6ore rrpaKTr.rrr(3cKu orcylcrByer rpaQnvecxufi N4arepu€u Lr

crpyKTypHo -norl4qecKl4 e cxeMbl, npr.rMepbr QrEuaHconbrx IIoKyMeHTOB Lr rolloBbrx

orr{eroB KoMrIaHkIit. Hutu,lLle oHoro cAenano 6H eosNro)KHbrM 6onee HarJrr:nHr[) z

apryMeHTI4poBaHHO IIoATBepAI{Tb LI [pOI4n:JIIocTplIpoBaTb [onyqeHllble aBTopOM

pe3yJrbraTbr;

- B pa6ore rpafine orrp€IHl4tr€H a+arrpr3 14cropl,rqecKoror KoHTeKc)Ta

npI4BeAeHHbIX B pa6ore reficoB: B qacrHocrkr, yKa3 Hr4e Ha 3Tan )Kr{3HeHHOro

III{KnO rounauufi B rIepI4oA rlpeAocraBreHr4.f, ucraxenHofi $zuaucon,ofi

uHQo p ua \vvr v cyAe6nor o paseiuparenbcr.B a;

- B rIoATBep)KAeHrre aKTyanbHocrr.r vr2tyqeHnflpaccMarpraeaeNaofi npo6iler.,mr

rIpI'I MeH I'I TeJIbHo Ant poc czfi cx 0,fi 3Ko HoM r4KV aBTop rr]l r4BoAr,rr MHe H ue [aprHepa

ayAzTopcrofi opraHI43arJVLr: ((MHorI,Ie poccnficxze npe1npuflTutr crpeMf,ucq

4

c) Ha rrpr{Mepe Lr3)'qeHr4-f, AetrrreJrbHocrr4 pa3nurrHblx lySlaurlHx

Tpex vro4elefi pacqrora

OAHOBpeM,eHHO, IrOOJIe

ourzuanrnrrfi r\4eroA,

Karrr{T€lr[B arJkrkr (ua <no cl egnLrzft



BbIfiTI4 Ha MexryHapoAH;Iii pbIHoK Karrr4TaJra, yJrf{rxuTb crasAaprbr

yrlpaBneHux>> (c. 138). Arro,p tuor 6u ".ycvnLrrb 3rraqr4Mocm o6osHa\reHHoro

MHeHI4q, rIpeAcraBI4B rlpaKTvuecrcuit oublT pocczfict<Lrx KoMrrauwit, KoTopble

crpelt{qrc-g sHfirz Ha MexlyHapo4nufi pbrHoK KarrvraJra H yxie rrcrrbrriirJrr4

onpe,AeneHHble rpyAHocrr4 Bo Ei3arlrr,ro4eficrrnzz c KIdEE CIIIA KaK peryJrrropoM

SzualucoBoro phrHKa;

- I4 HaKoHerL LIHTepecHo 6rrno 6u snatr,I43MeHr4JIacb IruaBTollcKar oIIetrIKa

[ocrl3Acrsuir ucno,rlb3oBaHl4t ucKaxesu<lii nuSoprvraUrlr4 KoMrr avue:itDell Inc:., a

I4MeHHo HeBKJIroqeHI{e B oTqeTLI r,rHSoprvraqw o [onyqeHr,rlr cKtrAo]K (ao 38% or
orepallI4onllofi r'pu6:r'ttu) ol KoMnaHr..rrr4 Intel Corp., c yre'r,oM (rarc:1on

4alruefiruero pa3Br4THr KoMrat!:riu{Lr, a r,rMeHHo rofo,, .rr,o Dell Inc. He r,oJr[,Ko

uz6e>xasn rlornolrleHl{t 14 cMolla npzo6pe)crr4 p-ltA Kpr{TuqecKlr BaxHbrx c roEIKr4

3peHI'I-f, rIOBbIIrIeHrIf, CBOefO TeXHOJIOfT{rrecrKofo ypoBHf, I4T rouu auuit, rtc> B 202I
r. cralla calrofi e$Qer<rusHoff VIT rcolrranuefi B Mr4pe c Mar(cr4MaJrbH]E,rM

rloKa:tareneu npz6bIJII4 B 92 vtt;pgAoJrJr., o[epex{ar Ta.Kr.re rprraHTbr, rar< IBM ('77

MnpA 4onn.) ra Cisco System (5;0 rranp4 4o:u.).

Buecre c reM, yKa3aHHbIe 3aMeqaHLrfl He yMiur-rllor 3Ha.rrr4Moorl,r Lr

BbICOIKO|O Har{Ho-TeopeTl4rtecKofo Lr Har{Ho-[paKTr4qecKo]fo ypoBHt

AI,ICCeprarIHOHHofo r4ccJleAoBaHvIfl'- K.OTOpOe ,OTB€9€I€T rp,e6oeanv$r,M,

ycraHoBneHHbIM MocroscrczNl rocyAapcrBeHHbrM yrrnBepcr4Te.r,oM prMelurr

M. B. JlouosocoBa K pa6orarl: no4o6uoro poAa. Co4epxalue l\r4acep.raurnLr

IroJIHocTbIo pacKpblBaeT 3atBJIeHHyIo TeMy, oTJILIqae)Tcf, Haf{Hofi Hoeusnoir u

coorBercrByer nacropry cnequanbnocreft 08.00.14 - <MrapoBar 3r{oHoMZrKa), u

08.00.12 - <EyxranrepcKvrit yuor, crarrdcrrma> (no oKoHoMlrtrecKrlrvr uayxavr), a

raKxte KpkITepkItM, olpeAeJIeHHbrM nn. 2,.1-2.5 lloloxenr4fl a rrpucy)KlleH1.rvr

yqeHE,IX crenenefi B Mocros,cxou rocyAapcrBeHHoM yHuBepcr4r.ere zMetrr4

M. B. Jlououocora; oSopMJIeFIa, corJracHo [puno)KeH:]rrM.llb 5, 6 llonoxeHvrr o

AI4cceprallLIoHHoM coBere MocKoecKoro rocyAap(lrBeHHoro yrrr.rBepcurera

r4MeHu M. B. Jlolaouocosa.



Ha ocHoBaHI{I{ BbIIIreIl3JIox(eIrHoro MoxHo 3aKJl6}qrrrb, rrro

ArrcceprallzoHHat padora rpelcraBnteT co6ofi 3aBeprxeHHoe opvrr4Hiurbrroe

HayrrHoe l{ccneAoBauvre, a coucKareJrb .{opoxona Mapuua BtagnmupoBHa

3acJIyxI{BaeT rlpucyx,{eHl,It f:teHofi cTerIeHII KaHArl/Iara 3KoHoMr.rqecKr4x Hzry1

uo creqvzurbHocrrM 08.00.14 <Muponax oKOHoMLTKa>) n 08.00,12

<Eyxranrepcrzfi ) rer, cTarlrcl,uKa).

O Ququa-rrrrrrrfi orrrroHeHT :

AOKTOp SKOHOMT4qeCKLIX HayK, iIOrIeHT,
upo(f eccop raQeapbr MrrpoBoff erconouzrlr
Qarynrrera <MexAyHapoAHafl ruKona 6us;,neca u
nauponofi 3KoHoMr4Kn @fBoy BfIo POy'urvr. f.B. flnexanosa
Pasynauora Jho4narana JlrnosHa

Konlarrnbre .rlaHHbre :

reJr. : 7 (9 | 0)47 7 07 3 2, e-mail : ra zurnnov a2003 @y andex. ru

CuequanbHocTb, rro KoTopofi orlzqzuurbHbrM orrrroHeHToM
3 arrlu q eH a Ar.r c c epr ar\vrfl:
08.00. 14 - MupoBar oKoHoMr4Ka

AApec Mecra pa6orrr:
117997, (Poccuficra.a oe4eparlax) r. Mocrcsa, crpeunnnufi trop., A,36,
POy zrvr. f.B. flnexanosa, ra{te4p? Mr,rpoBofi eronounrz

Ter.: 8-499-237-86-40; e-mail: kafed
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