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AKTYAJIbHOCTb NCCJIEAOBAHWA

= PucKkKM CBSI3@aHHbIE C MCMO/Ib30BAaHMEM COBPEMEHHBIX (PUHAHCOBBLIX NHCTPYMEHTOB SIBUMTUCH
NpUYMHON hmHaHCoBOro kpmauca 2007-2009

= BbicOkasi cTeneHb KOHLUEHTpaumm B 6aHkoBckor cucteme CLLA
= KpynHenwme 6aHKN 0Ka3biBalOT KJIHOYEBOE BNIMSIHME Ha pa3BuUTUE (puHaHCoBOM cuctembl CLLA

= Cnabast pa3paboTaHHOCTb NPo6neMbl B AOKYMEHTAX MEXAYHApOAHbIX OpraHn3auUni U Hay4yHo-
nccnenoBaTenbCkux nybnmkaumsax
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% POCCYIACKAR AKATEMWR HAPO[IHOMD XO3ANCTBA
NP NPESUIEHTE POCCUACKOR GELEPALMN

AHAJTN3 NPEAMETHOW OBJIACTU

ABTOpBDI

Ha3BaHue paboTtbl, rog

NCTOYHMK

Pe3ynbTaTr

Corporate Financing and

BbisiBneHa oTpuuaTtesibHad AMHaMUKa

Investing Decisions when Journal " y
S. Myers, : : : : AO0XOQHOCTEN aKLUUU KOMMaHUU-
: Firms Have Information that | of Financial
N. Majluf . nokynartens, obycnosneHHas
Investors Do Not Have Economics
HeraTMBHbIMW OLleHKaM1 MHBECTOPOB
(1984)
: OTpuuaTenbHasa gMHaMumka
Agency Costs of Free Cash | The American puy rias aut
: : [IOXOQHOCTEN aKUMh KOMMaHUK-
M. Jensen Flow, Corporate Finance, Economic o
: nokynatenst obycnosnieHa nioxon
and Takeovers (1986) Review o o
WMHBECTULMOHHOM CTpaTerneun
M. Mitchell : MpUYMHON OTpULLATENBHOW AMHAMUKM
S Price Pressure around The Journal prtiy pru A
T. Pulvino, E. : aKUUU KOMNaHUM-NOKYnaTens
Mergers (2004) of Finance o
Stafford ABNSAETCS LLEHOBOW MPEeCCUHI
[loKkazaHO NONOXUTENbHOE BNSHUE
U.S. Mergers and Journal nonycnnbHOM 3HEKTUBHOCTU PbIHKOB
N. Gersdorff, . :
Acquisitions: A Test of of Finance and | (Nasdaqg, NYSE)
F. Bacon . " o
Market Efficiency (2009) Accountancy Ha CTOMMOCTb aKLM1 KOMMNAHUW Mpu

dHOHCUPOBAHWK CAENOK
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LEJIN N SAOAYN NCCJTIEAOBAHUA

LIEJTb MCCJIEQOBAHUA:

MpoBepka runoTesbl NpUCYTCTBUS 3pdeKTa LIEHOBOrO NPECCUHra B cAeNKax C/IMSIHUIM U NOrNOLLEHMI
Ha POCCUNCKOM (HOHAOBOM pbiHKE, 0OYCNOBMIEHHOI0 UCMONb30BaHWMEM UHBECTOPAMM apbUTPaXKHbIX
cTpaTerui B nepuoa nNpoBeAeHNs CAENOK

AHanus nutepaTtyp

3A0AYN UCCJIEQOBAHNA: MOXET GbITb Lie/lbk
nccneaoBaHnsa, Bb

= CchopMynmnpoBaTb OCHOBHbIE MMMNOTE3bI, MO3BO/IAIOWME BbISBUTb HA/IMYME UM OTCYTCTBUE MNpOBE/Y B aHANN3
addekTa LEHOBOro NPeccuHra B cAefKax CIMSHUA U NOT/IOWEHNA npeaMeTHoW obnac

= Pa3paboTaTb a/iropuTM pacyeTa rnokasaTesiel, Ha OCHOBE KOTOPbIX MOXXHO OMPOBEPrHYTb
BblIBUHYTbIE MMMOTESbI

= CchopmMnpoBaTb BbIOOPKY CAENOK CAIMSAHWIA M NOMNOLWEHUN HA POCCUNCKOM (POHAOBOM pbIHKE
= [poBecTy NepBUYHY0 06paboTKy NOMYYEHHbIX AaHHbIX

= [1poBECTM 3MNNPUYECKOE MUCCrieaoBaHne spdeKkTa LLEHOBOrO NPeCcCcuHra B cAenKax CANSHUNA U
MOr/IOEHNA Ha POCCUNCKOM (DOHAOBOM pbIHKE
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FOCCAICKAS AKAIEMA HAPOLHOMO XO3ARCTBA
WTOCYAAPCTBEHHOM CNVKEb
NP NIPESIEHTE POCCAACKOR OELEPALYN

OCHOBHBbIE 'MIMOTE3bI

HasBaHue cnanga coBnagaeT C 3aaadyaMu UCCNe0BaHUS \
PacckasbiBaeTcs O pelueHum MOCTaB/IEHHOW 33/1a4K

O6beM 1-2 cnariaa Ha oaHy 3afady
Bpems 1-2 MMH Ha oauMH cnang
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AJITTOPUTM PACYETA MOKA3ATEJIEN

HasBaHue cnanga coBnagaeT € 3aaadyamMu UCCNefoBaHUS \
PacckasbiBaeTcs O pelueHum MoCTaBIEHHON 3aAauu

O6beM 1-2 cnariaa Ha oaHy 3afady
Bpemst 1-2 MMH Ha oauMH cnana
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PE3YJIbTAT UCCJITIEJOBAHUSA

HAYYHbIN PE3Y/IbTAT:

HecmoTps Ha Hannume Ha pasBUTbIX pbiHKaX, 3 dEKT LEHOBOrO NpeccnHra, 06yCcnoBNEHHbIN
apbuUTpaXkHbIMM CTpAaTErnaMmN YYaCTHUKOB pbliHKA, HE 0B6HAPYXXEH B cAenKax CAMSHUA 1 NOrNOWEHUI

Ha POCCMMCKOM (DOHAOBOM PbIHKE BO3MOXKHbI BAPUAHTBI:

TOJIbKO TEOPETUYHECKAA 3Ha4YNMOCTb
TOJ1bKO MNMpaKTn4eCKasd 3Ha4YnMMOCTb
TEOPETUYECKAA U MPaKTUYECKad 3Ha4YNMOCTb

TEOPETUYECKAA 3HAHUMOCTb:

= METOJ, HEYETKOro KNacTepHOro aHanmsa no3Bonua AaTb OLEHKY NPUHAANEXHOCTN hUHAHCOBOWM
CUCTEMbI paccMaTpMBaEMbIX CTpaH K 6a30BbIM MoAeNsiM UHAHCOBBIX CUCTEM, YTO Aano
BO3MOXXHOCTb MOKa3aTb BNMSHME TUMNA (PDUHAHCOBOMN CUCTEMbI HA SKOHOMUYECKUIA POCT

NMPAKTUYECKASA 3HAHNMOCTDb:
= 3aMeHa HeobXxoaMMOM 1 HeaoCTaoLwen MHhOPMaLMM KOCBEHHLIM HAboOpOM rMnoTes
» AHanu3 6osbluero Tuna caenok (HenybnmyHble KoMNaHum)

= [TpUMEHMMOCTb K 3apybeXXHbIM pbiHKaM



PAHXuI'C

POCCHMCKAS AKADEMISt HAPOHOMO X03ACTBA
W TOCYOAPCTBEHHOWM CNVXEHI
MPA NMPE3NOEHTE POCCUNCKOM ®ELEPALINK

PAHXu1I'C

SKOHOMMYECKMIA
cdoakyasTeT

Cnacnbo 3a BHMMaHue!
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TUTTOBASA CTPAHNLIA

X PAHXuIC

ﬁlnosble cnanapbl n uBeTa 13 bpeHabyka AkagemMmum
Ob6paTtuTe BHMMAHME Ha:

- UBET wpudTa BHYTPU Tabnumubl, rae 6enbin, rae YepHbin
- WPpUMT TeKcTa — ToNbko Tahoma, 6e3 3aceyek

- WpndT ana dopMyn gonyckaetca Times (HO Toraa UCNosb3yeTcs Ais
Bcex hOpMy/1, Ha BCEX Cranaax)
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TUTTOBASA CTPAHNLIA

HABOP 2013

B PAHXuI'C B cooTBETCTBUM C NnLieH3nen deaepanbHomn cnyx6bbl No Haasopy B cdpepe 06pa3oBaHms
AAA N2 001172 ot 12.04.2011r. per. N°1138 peanusytoTcsa cnegyrowime yKpynHeHHble rpynnbl
HanpaBNeHUN:

= 030000.62 N'ymaHUTapHbIE HAaYKK

= 040000.62 CoumanbHble HayKu

= 070000.62 KynbTypa 1 UCKYCCTBO

= 080000.62 OkOHOMMKaA WU ynpaBneHne
= 100000.62 Chepa obcnyxmaHus

= 220000.62 ABTOMaTKKa U yrpasBfieHne

= 230000.62 NHdopmaTHKa M BblUMCIUTENbHASA TEXHUKA
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TUTTOBASA CTPAHNLIA

HABOP 2013

B PAHXuI'C B cooTBETCTBUM C NnLieH3nen deaepanbHomn cnyx6bbl No Haasopy B cdpepe 06pa3oBaHms
AAA N2 001172 ot 12.04.2011r. per. N°1138 peanusytoTcsa cnegyrowime yKpynHeHHble rpynnbl
HanpaBNeHUN:

= 030000.62 N'ymaHUTapHbIE HAaYKK

= 040000.62 CoumanbHble HayKu

= 070000.62 KynbTypa 1 UCKYCCTBO

= 080000.62 OkOHOMMKaA WU ynpaBneHne
= 100000.62 Chepa obcnyxmaHus

= 220000.62 ABTOMaTKKa U yrpasBfieHne

= 230000.62 NHdopmaTHKa M BblUMCIUTENbHASA TEXHUKA
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RGB :

RGB :

RGB :

RGB :

RGB :

Red 146; Green 26; Blue 29

Red 230; Green 43; Blue 37

Red 231; Green 142; Blue 36

Red 249; Green 155; Blue 28

Red 242; Green 103; Blue 36
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CHNCKOR ELEPALIAN

3AI'OJIOBOK

30ecCb HaAo0 HanucaTb Kakue no TemaTtuke
KapTUHKN MOXHO MUCMNOJ1b30BaThb...

‘ TUMA 4T0bbl NO3UTUBHBLIE CMOTPENN B Kaap,
'YIPABNEHVE CTPAHOI OTpa)kann CyTb TEKCTOBOro 6s0kKa....

NMPUOPUTETHAS 3A[JAHA
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[puMepbl opopMeHUs
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— JIereHaa

1 2 3 4 5

HasBaHue anarpaMmbl

= Ks. 1
= Ks. 2
mKs. 3

KB. 4

— nieredga
— nieredga
— nieredga
— nieredga

— nieredga
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TABJIMLbI

Ha3BaHue Tabnuubl HABOP 2013
B PAHXuIC B COOTBETCTBMM C NINLIEH3NEN
— 15,00 depnepasnbHoit cnyxbbl Mo Haa3opy B cdhepe

obpazosaHns AAA N2 001172 ot 12.04.2011r.

[Mcuxonorus 7,00 N01138
r. N=
I T—— 6,00 pe peann3yroTCcA cneuyrouu.me
YKPYMHEHHbIE Tpyrnbl Hanpas/J1€HUA.
KOpucnpyaeHums 5,50

» 030000.62 N'yMmaHuTapHbIe HaYKK
HassaHwe Tabnuubl
» 040000.62 CoumarnbHble HayKku

= 070000.62 KyibTypa U NCKYCCTBO

McTtopus 15,00

FleUXOnoms 7.00 = 080000.62 SxoHOMMKa 1 ynpaBneHne
WHdopmaTuka 6,00 = 100000.62 Ccpepa obcnyxmBaHums
KOpucnpyaeHuus 5,50

= 220000.62 ABTOMaTu1Ka 1 yripaB/ieHne

= 230000.62 UHdopMaTUKa M BblUMCUTENbHAS
TeXHMKa
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