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KaHAIrAara oKoHoMLIqecKI{x HayK Moru.lar Anacracuu HnnoraeeuH

Ha reMy: <<Mogennponanue Qunanconofi ycrofiuunocrrr KoMrIaHuft pea;rrnoro
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rro cneqrraJrbHocru 08.00.13 - <<MareuarraqecKl{e rl rrHcrpyMeHTaJrbHble MeroAbr

3KOHOMIIKI'>)

Arrya.nruocrb reMH uccfl eAoBauus

Orlenra (prananconoi ycrofivmocru pa3nr,IvHr'Ix SKoHoMItqecKI,Ix areHToB

Illr,rpoKat r{ccneAoBareJrbcKzul nporpaMMa, Koropuu rpaAr{rlfioHHo HaxoAltrcs

6or<vce BHI,IMaHvJI I,IccJleaoBarerlei u sKoHoN4ucroB-[paKTltxon. fIoA BJIIIIHI'IeM

rno6anbHoro Kprr3rrca 2007 -2009 rr. aKIIeHr B ee pa3pa6orKe, B ToM qIrcJIe, B

pocctrficKr.rx z ccJreAoBaulrtx, 6rm cuelrldn B cropoHy $uuanconntx rlHcrltryroB.

OAsaxo B KaqecrBe MexaHIr3Ma rpzsucnofr TpaHcMI,Icc[u HeJIb3t I'rrHopl{poBarb u

BO3MoI{HOCTb <<3apaxeHLIJI), paClpOCTpaHteMOrO KOMIIaHITf,MII peiulbHoro ceKTOpa

na (frznancorue uncrr{Tyrbr, a BMecre c HrrMu - Ha gKoHoMHKy B qenoM. B grofi

cBr3rz oco6oe 3HaqeHrze npzo6peraer KoppeKTHarI oIIeHKa (punaucorofi

ycrofivrarocru ne(punauconrrx xolrnanr.ri Ant yflpex.qeulr;l Kpr43t4cu6lx r-wenuia, a

TarcKe !.rA paquonanrnofi opraHIr3aIIIrI4 Mep gKoHoMlrqecKoi nolrarzrra,

HanpaBJreHHbrx Ha IroMepxKy yfiBnMbrx rorunauufi lr ceKTopoB. Hacrolrro

r.r3BecrHo, Macrrrra6Hbrx 3Mrrr.tpuqecKxx uccreAosaHzfi $unanconoi ycroftvunocTlt

pocczicrrzx r<orr.rnanufi peiurbHoro ceKTopa orKpoBenuo Maro. Ha rar<oru (poue

Aucceprau ouHoe v ccneAosauue A.H. Morurnat Br4nvrct cBoeBpeMeHHbrM u

aKTyzrnbHbrM.

Crpyrrypa u coAepxanrre Arlccepralll{H

luccepraqraonnan pa6ora A.H. Morz:rar [peAcraBnter co6ofi qenocrnoe u

uy6or<oe rlccne,4oBaHr.re (punanconofi ycrofi .runocru rounanzfi peaJrbHoro ceKTopa.

Oua Brurroqaer BBeAeEr4e, ocHoBHyIo qacrb rr3 Tpex rJraB, 3aKnIoqeHI,Ie,



6u6nuorpa(przro v npr4JroxeHr.rr. Crpyrrypa ocrosHofi qacru BbrcrpoeHa qerxo r{

JrorrrirHo. B nepnofi rJraBe aBTop cprcreMarl{3l,rpyer v orrr.rcbrBaer KrroqeBEre rroAxoAbl

K MoAeJrr.rpoBanuro (pranancorofi ycroiiuunocrr4, a raKxe BBUrBJrrer cyulecrByronlue B

conpeuennofi crrcreMe sxaHuf <<6erure [rrrHa)). Bropar rraBa [ocBsrqeHa aHaJrr,r3y

poccraftcxlrx AaHHhrx - 6asrr, Ha Koropofi aBTop 6yAer crpor4Tb cBorr orIeHKr4 r4

(poplrzponarr BbrBo.{br pa6oru. A.H. Mornnar yAerrrer BHvMaHrre KaK TeHAeHqr4rrM

6anrporcrna, rax u no4po6noMy aHturr,r3y noxa:arenefi 6yxra,rrepcrofi oruernocrra,

qro [o3Bonrer BBUrB]rrE Bo3MoxHocrr,r u ofpaHr,rqeHr,r t gr,a pagpa6orKr{ MeroAoB

auarrvl:,a (punaucorofi ycrofivr,rnocru na poccuftcxux ,qaHubrx. Harconeu, n rperr,efi

HraBe npeAJraraercr arropcrrli MeroA MoiqeJrr4poBaHrzr prrcKoB $unanconofr

ycrofiqr.rBocrr.r poccraficxux flpoMbr JreuHrrx rorrlnanufi, fipeAcraBnsrouuft co6ofi

rro4uQuxaquro MeroAa MaKcrrMaJrbHoro [paBAorroAo6ru. Aarop recrrlpyer MeroA Ha

poccr.rficxzx AaHHbrx, TrrlareJrbuo ananvsupyer po6acrnocrr noJr) reHHbrx

pe3yJIETaroB u Ha vx ocHoBe Qopulzpyer BrrBoAEr r4 peKoMeH,{aquu rnfl

rocyAapcrBeuxofi nolurraxra. llouunao MeroAa rcoannexcuoit orleHKlt Qrananconofi

ycrofrvunocru, aBTop rrpeAnaraer opr4rr{HirJrbHyro MeroAr-rKy orIeHKr4 rroporoBbx

ypoanefi A:ls omdenauutx nepe 4eHHbtx, orBeirarc lr{x 3a Hee.

Creneur o6ocuonanxocr[ HayqHbrx no.noxcenufio Br,rBoAoB u percoueugaquft,

coAep)Karrl[xcfl B Ar.rccepTarlI,Iu

O6ocnosaHHocrb nonoxeHr4fi, rr,raogor 14 peKoMeuAarlzfi, cogepxarqrlxcr B

Ancceprarlulr A.H. Morznar, o6ecnequeaerc.s reM, qro aBTop KprlT[rrecKr{

ocMblcJrr{Baer r4 TBopqecKr4 rrpl,rMeHter flepe.qoBble rIoAxoAbI K oIIeHKe $uuanconoft

ycroftvunocru rorr.ruaHvfi pearJrbuoro ceKTopa. flo rercry pa6orLr Br{AHo, qro

ArrccepTaHT yBeperrHo BJraAeeT KoJrr{qecTBeHHbrMr4 MeToAaMr4, peneBaHTHbrMv An.'

peIIIeHZt nocTaBleHHr,rx B AnccepTaqr,rv 3a[al{, Ilal{vr]lal c Aec4pl,rlTr,rBHoro

cTaTrrcTr4qecKoro aHaJrr,r3a orpoMHoro no pa3MepHoc"tvr MaccLrBa AaHHbrx r,r 3aBeprrrajr

npoABuH)'TbrMH MoaeJUrMx 6uuapuoro eu6opa.

OcnosHas MeroAonon{irecKarr HoBarlr4-r Ar{ccepraHTa - gKoHoMerpr4qecrvfi

rroAxoA K orIeHKe Quuancorofi ycrofiuueocru Ha ocuoBe MeroAa MaKcvMzrJrbroro

npangonogo6r.rx (MMD c neperpynnuponxofi - orBeqaer [yHKTaM l.I u 7.4



flacnopra crequilnbHocru 08.00.13 -
METO.trbI 9KOHOMIiKI4.

floulrrrro yKa3aHHoro MeroAa,

pe3yJrbrar6l, IloJrrreHHbre ArrccepTaHToM

MarelraruqecKr4e Iz I.IHcrpyMeHTiuIbHbIe

BIIVT]!/.AHVLA 3aCJryXr4BaIOT CJTeAyIOUII4e

14 co,qep)Karque Har{Hyro HoBII3Hy:

100-101, 123-125);

Ha ocHoBe MMII c

[pe,q.rrox{eua op[rrdHaJrbuarl aBTopcKat r.raccuqpraraqux fi neprloArr3allut

noaxoAoB K oueHKe {uHaHcosoi ycrofiunrocru xounasufi peurnbHoro ceKTopa

(c. 14-16., 46-55), ocHoBaHHaiI Ha aHarr,I3e rnupoKoro creKTpa KaK

poccuftcrux, rar u sapy6eNHbrx pa6or rro reMe Arrccepralllrl4;

r 4an pa-rr€pn1'rurfi aHilJrrr3 $I4HaucoBoro fipo(bl{nx poccllfcxrax KoM[aHI'It-

6aHrporor (c.75-92);

. aBTOpOM BburBJreHbr v yqreHr,r npu pa:pa60rxe II npaKTl4qecrofi anpo6aquu

MMII c repelpyrfluponrofr na poccl[rcKrrx .UAHHbIX TAKIE BAXHI'IE

cyrrlHocrnhre oco6ennocru 6auxporcrn B oreqecrBeunoi 3rououzKe, KaK

Seuouen (Heua6nroAaeMofi npo6nerr.rHocrt4 )), Heo,qHo3HaqHocrr KprlTepr{eB

orHeceHrrr KoMrraur,rr4 r 6aHrporalr, Jlarr{ Me)KAy MoMeHToM 6amporcrra a

Sarruuecrofi <npo6neuHocrra>> rounanrafi (c. 95-1 00, I 0 I- I 09);

rrpe.Ano)KeHa opr{rr.rHaJrbHa{ MeroArKa oIIeHKv KpI'ITUqeCKUX ypoBHeI'I

nepeMeuublx, orBeqarorlr4x 3a pa3rt4vHble cropoHrl AetreJlbHocrl{ KoMTIaHI'Ift,

BOCTpeOOBaHHOCT6 Br4Meronlar BbIcoKyIo IIeHHocTb Ha rIpaKTIrKe v

rrccJleAoBaHrrrx Ha cMexHbre c Alrcceprall[efi revu (c.

AoKa3arra ycroftr{LlBocTb pe3yJrbraToB, florryqeHHElx

neperpynnrponr<ofi, npu Bapbl{poBaHr4ll cocraBa nu6opru (c. 111-112), 'no

noATBepxAaer o6ocrosaHHocrb BEIBoAoB MoAenr4 u rr4cceprar\vrrl B IIeJIoM;

. IIpII IIOMOIqU aBTOpCKOTO MeTOAa BEUIBneHI'I BLIArI grOsouuqeCrOfi

Ae{TeJrruocrr.r B flpoMbrrr]JreHHocrrl, xapaKTepr'I3yloxr[ect uau6onee cJro)t(HbrM

rIoJIoxeHIleM B rIJIaHe tbunancosofi ycTor.rqr4BocTt4 (c. 113-125), qro

rIpeAcraBJUreT He ToJIbKo MeTo,qoJIOrUqecKIrft, HO I4 [paKrLIqeCKUfr UUrepec.

Teoperu.recrcar u npaKT[qecKaq 3naqfiMocrb pa6orr'r

flonyreuutre rliccepraHToM pe3yJrlTarbr rrpeAcraBJrtror nparrauecrr,rfr

r{HTepec .4nx poccuficrrrx AeHexHbIx BJlacrefi u MzxucrepcrBa SKoHoMI,IqecKoro



pa3BlrTtrs. B qen-fix KOMSJI9KCHOTO MOHLITOpI{H1a $uHaUCOnOfi yctOfrvunOCrn

KoMrraHr,rfi peaJIbHOrO ceKTOpa, IIJIaHI{pOBaHI4fl II OCyIIIeCTBJIeHI.II Mep CeJIeKTI4BHOft

noAAepxKr.r orAeJlbHbrx $uprr.t tt ceKTopoB. flonoxenr4-fl I.uaceplaryfir Mor,"T 6r'Irb

Bocrpe6oBaHbr KoMMeprIecKIrMu 6aP.xaM^u !'Irfl KOMTIJIeKCHOfr OIIeHKI4

Kpe.qlrTocrroco6nocru [poMbIIIrJIeHHbIx KOMTIaHIU, B qaCTHOCTII' Ant ]"TOqHeHI4lI

ulutm uepu$uKallr,rt4 clrcreM BHyrpeHHI.rx pefi:runror KopnoparuBHr'Ix gadv llrxos.

Paspa6o:rrr.r aBTopa ficcneAoBaHl4t raKire MoryT 6rrrr ucnolrsoBaHbr rrplt qreHr4ll

TAKI4X K)?coB, (3KoHoMemIIKa). <(O14 HaHcoBbIfi MEHC,UXMCHT)),

(Kopnoparr.IBHEIe (bI,IHaHcbD), (OI{HaHcbI rrpeAlrpl{trl{f >>.

,{ucrcyccnonnble MoMerrrr,r rl 3aMerlaH[s

Buecte c reM, .qucceprallrrJl A.H. Morunar He cBo6oAHa or

HeAOCTaTKOB rr COAepIO{T AI4CKyCCT{OHHbIe MOMeHTbI, KOTOphre

IorronHHTenbHblx KoMMeHTaprleB Ir flpotcHeflli.

Tpe6yror

r [uccepraur He AaeT cBoero olpeA erenrrs. (pranancoaoft ycroftilltBocrll,

oTMeqarr, irTo B rlentx pa6oTbl TpaKTyeT ero (MaKcr,IMzL[bHo IrrzpoKo>. oAuaro

npu laurbHefirneM qTeHI4r4 pa6oTbl cKJraAbrBaerct BrletlarJreHlre' qro aBTop

oroxAecTBJrreT yrpary dunancosofi vcroiiqllBocrll peaJrr{3aqr{er,r

KpeAr,rrHoro pvcKa v prrcKa JrnKBzAHocrI4. llpu groM npoque Br.{,qbl pI,IcKoB,

Koropbre Mor),r nprrBoAurs r 6anrporcrry/gerpo:nylnvtKBurawvt, Harrpl,rMep,

o[epaqrroHuLli, 4aNe He yrroMr{Harorcx. flpe4crannterct, qro ArrcceprauTy

sc€ xe cJreAoBarJro 6rr npe4crarurr co6crseHHoe olpe.qeJreHve Quuancorofi

ycrofiqriBocrt4, He olpaHrrquBallcb orcblJlKofi Ha ro, ino oHo B fiorlHofr Mepe

corJracyercr c nureparypoi.

. Helb3r flpn3uarb r{cqepnbrBaroql4M crlrlcoK pa6or pocctrilcKrix aBTopoB,

(pznanconofi

ony6nuroranr.r s 2017 -2018 rr. B orerlecrBeHHblx It sapy6eNnrrx xypHiulax

A.M. Kapruun cxttir. u A.LI. Prr6anra.

flpu (punrrpaqflz ucxoAuoro MaccllBa 4aHHbrx

yqr,rrrlBaer cBr3auuocrb xouuanui no Borlpocy

HeKOTOpbTX

3aHuMaloul xcs oueuxofr

qacrHocrr.{, creaosaro 6rt

ycroftuunocru npe4upumnfi. B

BHIiMaH e rrccJreAoBaHflt, Koropbreflpl,rH,rTb Bo

AItCCepTaHT OCO3HaHHO He

co6crBeuHocru. .I[ns groro



BBeAeHa npeAnOCI'IJIKa O TOM' qTO TOJIOBHa{ V 3ABvCl4MI're KOMIIaHIIII

oAHoHarrpaBJreHrro pea ,rpyroT Ha 3K3oreHHbIe 3KOHOMIrqeCKr4e IITOKI{. MeN4y

reM, gro He o6s3areffiHo raK. Hanpurraep, 3a cqeT TpaHc(beprHoro

UEHOO6DA3OBAHI4JI TO]IOBHA-' KOMIAHII' MOXET VIVqTITE CBOIO OTqETHOCTB B

He6raroflpu-f,THbrx yc]roBr.urx, a 3aBvcvtMafi rlepefiTrr B Kareropurc npo6.reMHbrx

IIOJIOXCHUE BCEfi

KOHCOJIIIAT,IpOBaHHOfi

uJrrr BoBce cTarr, 6aHKporoM. flpu sToM Ae-SaKTo 6onee [rarKrrM craHoBrlrct

rrpoMbrruJreHHoi rpynnrr. Ecttu flepefiTr.I K

orqdTHocrrr 3aBucr{Mblx KoM[aHI4fi He 6rrno

BO3MOXHOCTT4, TO, rIO KpafiHefi rr4epe, [OAO6Hbre OrpaHuqeHl{t npII o6pa6orKe

r{cxoAHbrx .4aHHLrx cneAoBirJlo 6u o6cylr,rrr 6onee Aera,'rrno.

,{zccepranr [poBeJr r.rccJreAoBaHne B pycile 3KoHoMerpuqecKoro rloAxoAa K

MoAeJrr4poBaHI o (punancoroii ycrofiqllBocrl,I, rpeAnox(|4e MM|I c

nepefpyn[]rpoBKofi KaK ycoBepllreHcrBoBaHlre rpaAvlllroHHofr MoAenIr

6r.trapnoro Bbr6opa v [oKa3aB qpeBocxoAcrBo groii MeroAI,IKIt B gToM KJIacce

MoAeJrefi. Ognano pa6ora uor:ra 6r'r BBurparb B cryqae cpaBueHlrt

pe3ynbraroB oIIeHruI Ha ocHoBe MMII c neperpyfiflr,tpoeKofi c a:rroplrrMaMl.r

Marlr{HHoro o6yrenrar. Arrop ynorrllrraer o HeKoropbrx vr3 ravrx' KoHcrarlrpys,

qro (AJUr a]g'aJfirga $axropor fipoSreMHocrfi rolrnanzii [oAo6HBIe MroIerv He

EnorHe rrpuMeHr{MbD). oAnaro xorejrocb 6r'r ooparurr BHI{MaHI4e ArrccepraHTa

Ha ro, tlro, HanplrMep, raKoi aJlrop[rM, KaK CART (classification and

regression trees) ucnonr3yerct AJIx orIeHruI $znaHcoeofi ycroiuurocru

pa3r[qHoro runa gadruuluKoB, He roJrbKo oAHoBpeMeHHo per\aA 3a4a\ 1

AracKpHMVHauuu u r:r.accu$vrKa\vu, Ho Ir Bo3Bparqat loporoBble 3HaqeHZrI

Qar<ropnux repeMeHnbrx (Addo et al., 2018, Khandani et a1., 2010). B srofi

cs.tsz 6rrro 6rr uurepecno cpaBHr,ITb, ecr6 nI4 3HaqLIMbre orJrI{tII'rJI B

xraccrr (fur<aqzv rcounanuft na 6ase MMII c reperpyrruposroft u CART.

Tarxe 6uno 6rr He6esrrHrepecHo rIpoBepI4TL, HacKoJIbKo ycrrelneu MMII c

fleperpyfiluposrofi s cpaB:r.e:r.vtu c MeroAaMrr, Koropbre roru6r,rnzpyror

drropurMbr MarrrrrHHoro o6y.reHu.f, c MoAeJTtMLI 6r'Inapnoro nrr6opa (cv.,

HanpvMep, HeAaBHee vccrreAoBaHlle Sigrist and Himschall (2019)).



. tr{AeHru$uqupoBaB Bu.qbl AetrenbHocrlr B rIpoMbIIlneHHocrI,I, HaxoAtIIII{ect B

nau6onee yr3BriMoM floJroxeHrrrr B rrJraue Qranauconofi ycroi.rrrBocrl4,

AnccepTaHT He rrpeAraraeT Hr,rKaKr{x KoHKpeTHbrx Mep a4pecuoft

rocyAapcrBeHrofr noggepxrr4, paBuo KaK rr He BbrcKa3rrBaercr qporl4B lrx

oKa3aHrlr. Xorenocr, 6r,r npoacnum flo3l,rqfiro anropa nacu€r ux pearrnroii

neo6xo4urr,rocrr4 14 Bo3Moxubrx $opna B Teryxlux 3KoHoMrrqecKr4x ycnoBI,IrIx.

e Kporr.re roro, pa6ory ycu lzrrrl 6u orcrurru K Teoperl,IqecKlrM KoHIIe[IIlItM,

KOTOpbre xorr qacrr4rrHo [oMoraror o6rgcnptTE [oJrrreHHbre r naparpaSe 3.3

gMrruplqecKrre pe3ynbrarbr. B rracrHocrt4, HaJrr{q[e 6omurefi AoJrr4

npo6nernrux (puprr.t cpe4u MrrKporrpeAnpusruit no cpaBHeHrrro co cpeAHuMI{ u

Kpy[HLrMr4 uoxno 6rrno 6rr cs.rgarr c reopraeft Qunancoaoro aKceneparopa.

O6uee 3aKJrrcqeHr{e rro Ar{cceprarlu[

Brvrecre c reM, yKa3aHHEre 3aMeqaHrd-{ He Hocrr nprrHrlr4nu aJlrHoro xapaKrepa

n He yMaursrcT 3HaquMocrur Aficcepra\rroHHoro uccreroBaHvfl. Morunar A.H.

.{uccepraqzx orBeqaer :rpe6onalrurrra, ycraHoB:reHHbrM Mocroscrl,rN4

rocyAapcrBeHHrrM yHrlBepcrrreroM riMeHu M.B. Jlorraosocoaa r pa6orau no4o6noro

po4a. Co4epx anvre Avrcceprarlr{r coorBercrByer flacflopry cneq[alrr,Hocrra 08.00.13

- <<MareuaruqecKrre u I,IHcrpyMeHTilJIbHbIe MgroAbI 3KoHoMI,tKr.I)) uo nynxrarrl 1.4 (no

3KOHOMrrqeCKrrM nalXal"r), a raKxe KplrreprrrM, onpeAeJreHHbrM fln. 2.1-2.5

flonoNeHr.rs o [p[cyx{AeHr4v yireHbrx crenenefi e MocroscroM rocy.qapcrBeHuoM

ynr{Bepcnrere rrMeHIr M.B. Jloltoltocoea, a raKxe oQopMreHa, coffIacHo

nprrJroxeHu-rrM N9 5, 6 lloroxenrry o ArzccepralrfioHHoM coBere MocKoscKoro

rocyAapcrBeHHoro yHuBepc[Tera r,rMeHrr M.B. JloNronocosa.

OcnosHrre pe3yJlbrarbl AllcceprallrroHHoro ficcJleAor,anul,. 6surn AoJro)Kelrbr

aBTOpOM Ha HarrHbrx KoH(pepeHIIIrtx, ceMl4Hapax I,I Kpyulbx croJrax c yqacrr4eM

pocc[rrcKux MexAyHapoAHbrx sKcrreproB, a TaKxe AocTynHbI Har{HoIr

o6rqecrseHuocru n $opue 10 ueqarnrrx pa6or B aBToprITerHI'Ix ,KypHzulax,

rrHAeKcr4pyeMbrx, B ToM qr{cJle, B peQeparlnnrrx 6asax Scopus u WoS. Kax

ny6rrur<a4uu, TaK v reKcr aaropeQepara B rlonHofi Mepe orpaxaror coAepxaHl're

,qucceprarlrroHHoro uccJleAoBasus A.H. Morrlrrar.



Taruv o6pasoM, corrcKareJrb Mou.rlar Anacracus Hmouaesna 3acJryxr,rBaer

flpficyxgeHfit yreuofi crerleHl4 Kar:Av4ara gKouoMvqecKl{x fiayK rro cfieqfiuurbnocrl4

08.00.13 - <<Marevaru.recKrre Ii r{HcTpVMeHTaJrBHhre MeTo.qbr sKorroMrrKr.r>.
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