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OnHUM M3 OCHOBHBIX HANpaBICHUH COBPEMEHHBIX SKOHOMHYECKHX pedopMm B Poccum
ABIIIETCS. ~ aKTUBU3alUMsg  (PUHAHCOBO-MHBECTULIMOHHOW  jAedrenbHOCTU.  [IpuBredyenue
(UHAHCOBBIX PECYpCOB M3 PA3IMYHBIX MCTOYHHUKOB I103BOJISIET KOMIIAHUSAM OOECIEeUYHTh
JOCTUKEHUE CTPATETMYECKUX 3a7ay U MOBBICUTh PHIHOYHYIO CTOMMOCTb KOMIaHui. OIHUM U3
HOBBIX TIOJXOJIOB pAa3BUTHUS WHBECTUIMOHHON JedTelpbHOCTH B P®, HO craBmmMm yxe
MOMYJISIPHBIM, SIBJISIETCSA BBIXOJI KOMIIAHUU Ha (DOHIOBBIM PHIHOK Yepe3 MyOJuYHOe pa3MelleHre
akmuii. [lTosTomy tema marucrepckoir muccepranuu (OUO marucrpanTa) NpeacTaBIsSETCs
akTyanpHOH.  IlpakThyeckass  3HaYMMOCTh  pabOTBl  OOyCIOBIIEHa  HEOOXOAMMOCTBHIO
COBEpUICHCTBOBAHUS  KOPIOPAaTUBHOTO  YIPABJIEHUS, B YAaCTHOCTH, OTBETCTBEHHOCTHIO
PYKOBOZSIIUX COTPYAHMKOB W ujeHOB CoBeTa IUPEKTOPOB KOMIIAHUM 3a MpeoCTaBICHHE
MOJIHOM W JOCTOBEpPHOM MH(OpMAIMKM NpPU BBIXOAE KOMIIAHUU Ha (POHIOBBIA PHIHOK 4Yepe3
MIEPBUYHOE MMYOJUYHOE pa3MEILEHUE aKIIUH.

HoBwu3Ha ncciienoBanus, MpOBEACHHOTO B MarMCTEPCKOM TMCCepTaln, 00yCIIOBIIEHA KaK
aKTyaJIbHOCTHIO BBIOPAHHON TEMBI, TaK M NPAKTHUYECKUMHU 3a7auyaMi, CTOSIIMMH Tepe]
KOMIIAaHUSIMU TIPU BbIX0/1€ Ha (DOHIOBBIN PHIHOK. B yacTHOCTH, HA OCHOBE aHaJIN3a POCCHIICKOTO
3aKOHO/IATENIbCTBA U TPEOOBAaHMI 3amaJHBIX PBIHKOB HCTONHEHUs1 3akoHa CapbOeitnca-Oxciu,
BBeneHHoro Kowmmuccuerr CHIA mo nenHeiMm Oymaram u Oupxam (SEC) B 2002 r., mocine
KOPITOPAaTUBHBIX CKaHAAJIOB B KPYIHBIX aMepukaHckux kommnanusx Enron, WorldCom, Adelphia
u Xerox, aBTOpPOM IIpeajiaraeTcsi HCIOJIb30BaTh MPOrpaMMy CTPaXxOBaHHSI OTBETCTBEHHOCTHU
(D&O) pykoBOASIMIMX COTPYAHUKOB AaKIIMOHEPHBIX KOMmaHwii W uwieHoB ux  CoBeroB
JTUPEKTOPOB.

PaGota cooTBeTCTBYeT 3asBIEHHOM TeMe IO CTpPYKType U cojepkaHuio. B
TEOPETUYECKONH YaCTU MarucTEpPCKOW AUCCEpTallMM pacCMaTpUBAIOTCS OCHOBHBIE IMOAXOIBI K
MHBECTUPOBAHUIO, MpeIokKeHa Kiaccu(UKanys WHBECTHLIMN, MpOaHAIM3UPOBaHA CTPYKTypa
POCCUNCKUX MHBECTULIMIA U PACCMOTPEHBI OCHOBHBIE MHBECTULIMOHHBIE PUCKH.

B anamuTHMyeckoil dYacTH MAarucTepCcKOW JHUCCEPTAllUd PACKPBIBACTCS CYITHOCTH
MEPBUYHOTO MyOIMYHOTO Pa3MEIIEeHHUsl aKIMi{, UCTOPUS U OCHOBHBIE ITAIbl MPOBEICHUS ITOTO
nporiecca. [logpoOHO aBTOp OCTaHABIMBACTCS HA COINOCTaBIeHWHM pe3yiabTaTtoB IPO
POCCUHCKMMH KOMIIAHUSAMHU, aHAJU3UpyeT OOBEM IMPHUBJICUEHHBIX CPEACTB B OTPACIEBOM
pa3pese, MepCreKTUBax M TeHIeHIusX pasButus peiHka IPO B Poccum, mpemmyinectBax u

OrpaHUYCHUAX AJIbTCPHATUBHBIX HHBCCTUIIMOHHBIX ITPOCKTOB.

B npaxTtuueckoit yactu Marucrepckoil auccepranuu (PO MarucrpanTa) npoaHalId3UpOBa

MNpUYUHBI HCKOB, MNPCABABIISACMbBIX pOCCHfICKHM KOMITaHUSIM MW OIIBbIT CTpaxoBaHUA



OTBETCTBEHHOCTH PYKOBOJSIINX COTPYIHUKOB U WieHOB COBETOB AMPEKTOPOB. DTO IMO3BOJIAIO
aBTOPY OOOCHOBATh M TPEAJIOKHUTH CBOU MPOTPaMMBI, pa3paboTaTh CTPYKTYypy U 0OOCHOBATh
CTOUMOCTD IpOrpamMMm, a TaKKC HaJIOI'OBBIC 06$I3aT€JIBCTBa " IpCUMYIICCTBA B COOTBETCTBUU C
POCCHIICKHM 3aKOHOJIATEIbCTBOM.

CtpykTypa paboThl U €€ COAEpPKAHHE COOTBETCTBYET TPEOOBAHUSAM, MPEIBSIBISEMBIM Y
MarucTepCKUM  JUCCepTalusIM. METOJ0JIOTHYECKYI0 OCHOBY — HCCJICIOBAaHHS  COCTaBWIIA
oOIIeHAy4YHbIE METOJbl TO3HAHWS: JMAICKTUKA, JIOTMYECKHMA W CUCTEMHBIM aHAIU3
9KOHOMHYECKON MH(POPMAIIMH U TIPAKTHYECKOTO OIIBITA.

B pabore wmcnonb30BaMCh TPYABI POCCUUCKUX W 3apyOCKHBIX YUYCHBIX, CICIHAIbHAS
CIIpaBOYHAs, HOPMAaTHBHAas JauTepaTypa, MaTepHabl MIePUOTUYSCKON IeYaTu.
Nudopmannonnyro 0a3y MarucTepckod IuccepTaluu COCTaBWIM JaHHble DenepanbHOU
CIy)XObl TOCYJapCTBEHHOH CTAaTUCTHKW; MaTepuajbl, OTpPaKaloIMe WHBECTUIMOHHYIO
NESTENIbHOCTh KPYMHEHIIUX OTEYECTBEHHBIX KOMIIAHWH, YYacTBYIOIIUX B IMPOBEACHUU
MEPBUYHOTO MYOJIMYHOTO pa3MElIeHUs aKUUi Ha 3apyOeKHBIX M POCCUMCKHX IUIOMIAJIKax
($OHIOBOTO PHIHKA, a TAK)KE aHATMTHYECKUE pa3pabOTKH aBTOpa.

Pexomenpanmm W MpeyIoKEHUs, COACp)KalIUecs B MAaruCTEPCKON TucCepTallu,
MOTYT OBITh HCIOJIB30BaHbl POCCHUHCKMMHU KOMITAHUSMHU [IJISl TOBBIIIEHUS 3(H(HEKTHBHOCTH

yTIpaBJIEHUS] KOMITAHUEH.
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