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OrgHe

oQLIrIr4 aJIbHOTO OnnOHeHTa

Ha Alrcceprarlzro Kap'raena @zlunna Cepreennva

<MogerzponaHve BJrr4trHufl nsr6opa uereBoro oplreHTrrpa uouerapnofi norr,rrr,rKr4

Ha gKoHoMr.rqecrufi poc'r>, npeAcraBJreHHyro Ha co14cKanue yvenoft crerreHr4

AOKTopa 9KoHoMi4qecKr4x HayK I1o cner{r4aJrbHocru 08.00. 13 - <<MarerraaruqeoKlle 14

r4HCTpyMeHTanbHbre MeToAbr SKoHoMr4KI4).

AKTyarbnocrb reMbt Arrcceprarllu Kapraeea O.C. He Bbr3LrBaer

covueuzfi, TaK KaK neo6xo4ztulocrb ycKopeHr,rt 3KoHoMl{qecKoro pocra B Poccau e

Hacrorrqee npeva o6rqenpr{3uaua B 3KcneprHoM coo6rqecroe. B ro xe BpeMr,

MHeH r rro [oBoAy roro, KaKarr MoHerapHail [oJrr4TI{Ka cnoco6crryer gToMy B

uau6o,rruei lrepe, xpafine noJ'rrpLr3oBasrr. B coBpeMeHHbrx EccJreAoBaHr4rx

NPITCYTCTBYIOT OTAEJ]bHbIC MOACIEHbIC IIOCTAHOBKI4 AJI' OIIEHKI,I NOCIC,{CTSZi

ru6opa roro r4Jrr4 lrHoro rreJreBorc opueHTr4pa uonerapuoi noJrr,rrr,rKr4, oAHaKo Ao

cux nop orcyrcrByer rovnlexQurri noAXoA K MoAenr4poBaHr,rro 3Tr.rx noc,'reacreafi.

llosrouy perxeHr4e npo6reusr nu6opa Har4Jiyqrrrefo rI' rorr-ocporrHoro

3KOHOMr,rqeCKOf o pocra pexr4Ma uoue'rapnofi rloJrnrr4Kl4 rBJrrercr eaxHoft r.r

cBoeBpeMeHHofr. zagaueft .

Creuenr o6ocnosaHnocrl{ r{ AocroBepHocr[ HayqHblx no.loxenuft

BbrBoAoB n percoMenAaqufi, cQopvyJrrpoBaHHbrx B Ar.rcceprarl[u Kapraena @.C.,

flB fl,ercfl r<pafine sHcoxofi. B xaN40u Lr3 B3ar,rMocBr3aHH6rX pa3AeJroB pa60Tbr

ArrccepraHT nocJreAoBareJrbHo fipaAepxr{Baercr eAr4Hofi ,rorzqecxoi cxeM6r:

Haqr4Haer c o6sopa r4Merorquxcr e ltupoeoi r4 orerrecrBeHHofi nr,rreparype

noAXoAoB rro coorBercrByrouefi TeMarrzKe, 3areM [pr4BoAur paspa6oraHHyro r,rM

3KOHOMT4KO-MareMarr4qecKyro MoAeJrb, TulareJrbHo o6.bflcqs,t. B qeM ee or[luq.4 . u



''pel'My'oecrBa 
rro cpaBHeHuro c cyqecrByroxrrr Mr4 aHa,'roraMri, H 3aBeprlaer pa3Aen

o6o6rqaroriluur'r BbrBoAaMr4. Bcd sro Aaer aBTopy Ar4ccepra,ruLr Bo3MoxHocrb
HayqHo o60c'oea'Hrix cyx4euuii no noBoAy AeHexHo-KpeAurHou rrorr r,rrrzKu.

HoeusHa noJryqeHHLrx B Ar{cceprarlufi pe3yrbraroB, a raKxe Br,rBoaoB 
'peKoMeHAarI,nfi, cQopruyr,npoBaHHr,rx aBTOpOM. cpeAn uan60!rree Ba](Hrrrx

HayrrHbrx pe3ynbraroB, nonyrreHHbrx Kapr:aeerru (D.c. xorenocr 6lr elrle,rzrr
creAyrouxe.

B pa6ore BcecropoHHe npoaHaJrr43r.rpoeano nolgeiicrsze NaoHerapuofi
rl.Jrr4TrzKr4 Ha AOirfocpor{Hyro Ar.iHaMr4Ky Bbrnyc*a KaK rrepe3 zn$,uqzouut rfi xana,r.
TaK r'r qepe3 KaHa!.r BaJrrorHofo Kypca. c uel*o a*a,rLl3a eo:Aeficrrzr uouerapuofr
rroJ'rarvKu Ha rzHaMLlKy BbrrrycKa .repe: uuQnxqzounrrfi KaHar B Arl,Cep.'.,.rfklLl
Kapraen @'c. pa:pa6oraHa MoAeJrE B'rr4trHr4t anQnrqza Ha 3KoHoMriqecxzi pocr.
Aeropcraa pa:pa6orria flBrrxe'rcfl uogu$uxaqaei rrao4enu paMces rz Bbrr.onHo

orrr4qaercq or 6asosofi nocraHoBKr4 yqeroM no:^eficreu_r nH$,rar1uu u ee
BOJIaTUJILHOCTII Ha AonrocporlHble n3MeHeHIZS KnoqeBbIX MaKpo3KOHOMr4qecKLl X
rIepeMeHH'IX' Bneperte yqre'o B'',fr*,e rzu$nrrlzu Ha Ar4HaMZKy ocHoBH'rX

Qar<ropoe npol{3BoIcrBa: TpyAa rz Karrr4T€L,ra. B Aaccep.raqut4 noJryqeHo
aHtult4 TI4 rrecKoe perxeHI4e MorerI4, no3BoJrI4Brrree npoAeMoHcrpr4poBar6, qro
TOlrbKo r{pe3MepHo Br'rcoKar uu(.'aqut cKi*brBaerc, Ha SKOHOMr4r{ecKoM pocre
orp'rlare!'rbHo . Husxax noroir(r4TeJrEH at unstt','u, He BpeAr4T peanbHoMy ceKTOpy

pea-''r'Horo cer<ropa ueus6exHo cBr3aHa c zusrixquonHrrvrz:s$erra^au, no 6e: uee
oH o6peveu Ha locraroqHo 4nzreltnufi u rny6oxrzz crpymypuui cna4.

[,rX pemeUU fl 3a}aqLl aHanII3A BIII4flHuA

rroreHr_Ir4a.rrbHr,rfi BBII qepe3 KaHan BaJrrorHoro

nocle4ctnafr oc,ra6reuzq Kypca naqzoHa.,rlnofr

BEITB!'IeHbI a npoaHaJII{3IIpOBaHLi ocHoBHbIe

HanpaBneHr4e u xapaKTep cBr3I4 MeXAy B€UrroTHbrM

Lr AuKe voNer 6rtr; Ant Hefo

poccuftcroi 3KoHoMr4Kr4, TaK

nore3Ha. 3ror pe:ylrrar vpe:errvaiiHo BaxeH n!,r,

KaK, B TeKyrqux ycroBnqx KpeAr4THaq noAlepxKa

MoHerapHofr rro!'rr,ITr{Kr4 Ha

Kypca, pa3pa6orasa MoAerr,

BaJrrotr. B 4ucceprarlr4r4

Qariropu, orrpeAeJrrrorqI,Ie

BbrnycKoM: IOJrtr(ypcoM li



I'3AEPXCK HA I'M''OPTPIPYCMYIO NPOMCXYTOI{HYIO 
''POAYKIII,rc 

B O6UUX I43ICPXKAX

orerlecrBe'Hbrx 
''por]3BoIr4Tenei, ''epeKpecrHarl 

gJracrr4qHocrL cnpoca Ha

orerlecrBeHHyro rrpoAyKrli4ro rro leHe r4Mnoprr4pyeMoi. Bnepnrre o60cnoeaH

BbIBoA o ToM, r{To BLIcoKat BoJrarl'InbHocrb -BaJrrorHoro Kypca HerarI4BHo

cKa3brBaerc{ Ha Br,rnycKe B Aorrocpor_rHoi nepcnexrzBe, rro3ToMy lu,(e B ToM

c!'Iyqae, ecnrz BanlorHrtii xypc He rBr-sercq ocHoBHr,rM ueJreBbiM opueH.r.,,poM

VOTCTAPNOfr NOII4TIIKI'I, ACHCXHbIC BIACTI4 BCE PABHO HC TONXHEI IONYCKAT'

I43Jrr4rrrHe BbrcoKr4x r<o,re6alrr.rfi STO|O noKa3arerx. llepevucJreHHr,re pe3yJrbrarLr

OCO6EH'O CYTIECTBCHH'I A,I' PA3BHBAIOII]HXC' SKOHOMI, K, KOTOPbIC NJIAHXPYIOT

crr4Mynr'ipoBarb 3KoHOMr'rqecxzfi pocr c noMo,,lbro rypcoeoi rroJrrrrr4Kr4.

B 4uccepraquu paspa6oraua croxacrrrqecKa{ MoAenb o6rqero paBHoBecr.tq,

rlo3Borrrrcruar [pofHo3apoBarr eo:4eficreue pexr4Ma UOHerapHoii noJrr4TrlKr4 Ha

MoAenE, LITo

r4ccneAoBaHr.It.

ycTynaeT no

npeAcraBrrer co6oil

llo,ryuen B6rBoA o roM,

AorfocpoqHblir er<ouovuqecxufi pocr. Aeropy yAanocb npoBecrrr cpaBHeHr4e

AOjrfocporlHLrx aQQexroa nri60pa ueHTpaJrr,HbrM 6anrolr Bcex ocHoBHbrx uelieBbrx

opl4eHTapoB (aeueNuofi Maccbr, BaJrrorHoro xypca, rzHS,uqzu) a pauxax oguol

3QQeKTr.rBHocrr4 un$lxquonuoMy raprerupoBaHl,rlo,

lpr4BoAr4T K r43,qr4urHe eHcoKofr BOJrarr4JrLHOCTU U:F'$nxgnu u BarlorHofo Kypca Ii.
cneloBaTenbHo' oTpIzIIaTenbHo cKa3blBaeTct Ha I4HBecTrIIII4oHHoii aKtueHoc1i4

Slrpu. llo:ryueH BbrBor o roM, qro Al,rcKperr rlolHafl MoHerapga{ rroJrr4TrzKa

oKa3lrBaercr MeHee :QSer<rrznHa, qeM noJrr{Tr4Ka, noApa3yMeBaroxla,

IrcrIoJIb3oBaHIie tBHoro HoMI4Harr,Hofo tKopt, TaK KaK HerarliBHo BJ'Ir4qer Ha

rroreHrli4:LrlbHbril eunycr rr3-3a cilnbHoro aHs:raquoHHofo cMelI]enr,ra. lannufi
PE3YJ]bTAT OCO6CUHO AKTYAJIEH AN{ PA3BIIBAiOUII4XC' CTPAH, TAK KAK B 3TI4X CI'PAHAX

ueHTp€LrrBHbrM 6aHrau., KaK npaBr4 tIo, cJroxHee ynpaBnrrb r.ru$,raquoHntrvv

oxI4AaHr4rMI4 6eg ltcro,rrsoBaHar .tBHofo HoMr4Ha:rbHoro rKopr.

Kapraeerrv (D.C. onpe4e.,reHbr z reoper r4qecKu o6ocnoeaHrr ycnoB,rs, npu
KOTOpbTX qe:recoo6pa^:Ho t4 cnoJrb3.BaHr.r e 

''peAnoxeHHOrO 
B n.a}Ceprar\w4 pexxMa

eaNHlrfr 3JIeMeHT nayunofi

r{To TapfeTr.ipoBaHZe AeHexHbrx

HOBI{3H6I

afpefaToB

TAK KAK



fI4OpI'iAHOfO i4HQmqr,oHHOfo raprerapoBaHr4r, npeAnonafarorqefo [pr.i Bbr60pe

Mep IeHeXHo-KpeILiTHofi noJrr4Tr4Kr4 yr{eT He ToJtbKo AocTr4xeHrz, rleru no
I4HOnrqnE, Ho r,r cn'raxr4Ba'r4e Kone6aHr4i BanrorHoro Kypca. K sruu ycnoBnrM

OTHOC'TC' BLICOKAq qYBCTBHTCNbHOCT' COBOKYNHOIO B'INYCKA K BOJ]ATHJII,HOCTTI

Ba!'rrorHoro Kypca 14 cynrecrBeHHr,rfi eoser<r lepeHoca BaJ'rrorHoro Kypca B qeurr. B
ooJree paHHv x r'rccJreAoBa'r4sx MoAer'HUfi aua-nag eo:4eficreza yKa3aHHOrO

pexuMa uo'erapHoii ro,lrrr4KLl Ha 3KoH.Mriqecxzfi pocr He npoBoAl4n.r.

vcrauoe,'reHo, rrro r{cIroJIb3oBaHI4e 3Toro pexr4Ma no3Bon.ser as6exa* nau6oree
cyu]ecrBeHHblx He.4ocrarKoB tlI4croro zH$,rrqzouHoro raprerrzpoBaHr4 s u pexHMa

$ur<crzpoeauHofo Ba!.rlorHoro Kypca.

lloAeoas r4Tof o6cyN4enuro Hayuuofi HoBr.{3Hbl Ar.rcceprarru u
Kapraena (D.C., MoxHo 3aKnro!ti,rr6, qro aBTopoM pa:pa6oraH KoMrrJreKc

3KOHOMIiKO-MareMarr4qecKl4X UO4e:refi, no:eorue'uufi pe'',r.irb Ba)KHy]O

HapoAHoxo3rtcrBeHHyro npo6:relay srr60pa orrrl4MaJrbHOfo c rorrKlr 3peHuq

crI'IMyJII'ipoBaHat AorTrocpor{Hofo 3KoHoMr4qecKoro pocra r{eneBofo opr4eHTr4pa

iuoHerapHoi [oJirlTIZKU. BCe greveurr,r KoMIIneKCa rr,ro4eriefi B3aI]MOCBr3aHbI

rrex4y co60fi, BbuepxaHr,r B paMKax egnuofi MeroAonorrlr4 , a ux BbrBonbr

ECPZQAiIUPONAH6I C NPI4MCHCHI4CM NPOABI4HYTbIX 3KOHOMCTPI4I{CCKIZX MC-I'OAOB,

r{To npr4Aaer r.i ccJ'r eAoBauriro qelocrurri rz 3aBeprxeHH6li x apar<rep.

Xoqercq floAqepKHyrb Hayr{Hyro orBercrBeHHocrb aBTopa, Koropbri qerKo

orpaHaqr,rBaeT fpaHr4ubr npuMeHr4MOCTrZ CBOIX pe3ynbTaToB, yKa3r,rBa_s, qTo, xoTq

MoHerapHar nonizrr4Ka 14 MOXer BHOCIZTb CnOfr sxraA B 3KoHoMltqecrufi p.,or.

oAHaKo HI4 B KoeM ciryqae He AoJrxHa 6rtrl, ocHoeHrrv ero 4painepoM r.i He Moxer
3aMeHurb crp)KrypHbtx npeo6paroeaHrfi, HanpaBneHHLIX Ha yBenl4rleHue

uueecruguit s ocHoeuoil KanuraJr (crp.272).

Bupa6oraHua-a aBTopoM MeroAororr4q aHa'rr43a Ao!'rfocpoqHbrx [ocneAcrBr4r1

uoHerapuoi rroJr4TriKrr npeAcraBrqer co60fi peaymrar, uMeroqr4fi necouuenHyro

TeopeTrrqecKyrc 3Haqr{MocTr,, oAHaKo TaKXe CneAyeT oTMeTI4TL IZ 
'IpaKTIIqecKyx)

BaxHocrr, psra flonyqeHuux Kaprentrv @.C. pe3yn6TaroB. B vacnrocru,



B6I36IBaer 60ruurofr irHTepec pa3Aen, racarorqzfi cr orreHKr,r BnuuH'rr. BaJ,rrorHbrx

riroKoB Ha .qxHaM, Ky BbrnycKa, n rperrefi fnaBe Ar4ccepraur,rl4 Ha ocHoBe
r4crio,qb3oBaH'r alnapaTa cTpyKTypHbrx BeKTOpHbrx aBTopefpeccr4ouuux uo,elei
(crp. 1 85- I 88). B erou pa3leJ,re He ron'Ko or.eHeHo ,,rrLrs.Hr4e xone6auzfi r<ypca

Har]uoHaJrbHotz sanroTl'r Ha AonfocpoqHylo Ir4HaMaKy coBoKylHoro BbrnycKa, Ho rz

BEI'BJIeH'I or'qerbHble orpacJllt, [pol,3BoAcrBo Koropblx yBeJrI4rII,IBaercr,
yMeH;ilaercs trJru ocraercr Her.i3MeHH6rM B orBer ua ocla6,reuue py6rs. Oru
pe3ynbrar6l rraoryr 6urr BecbMa noJle3Hr,r [pI4 [pofHo3r4 poBaH|IrL noc,re4crezlz

AeHexHo-KpeAarHoi no,rururu IJeHrpa,rsuoro Ba'i<a poccrzficxofi @e4epaqrzz.

TarNe saNnoe [p]rKJ,raAHoe 3HaqeHI4e r.rMeror npoBeAeHHr,Ie aBTopoM
pacqerr,r Kpr,rrr{qecKoro ypoBH, uu6r ruu p,nfl crpaH-ue$reeKcnoprepoB,
npeBbrrreH[e Koroporo co3Aaer yfpo3y An.ri 3KoHoMaqecKoro pocra (crp. 126- 12g).
llo,ryueHHr,re aBTopoM noporoBbre ypoBHr4 uus,rarlrza npeBbrrxaror rer<yrqrzi
ypoBeHL un$txguu e Pocclificxoi @e4epaqzz na 3-4 n.n. 3ro coruacyercx c
BbIBO.qaMZ 3K.neproB o roM, rrro cHrrxeH\4e i<nro.{egofr craBKIt po g%o ue ,,puBeAer
x xarcuu-,t,6o 3HaquMbIM HefaruBHbIM I{3MeHeHr,trM e o6racrz
MaKpoSKoHoMr'tqecxoi cta6n:'I,Hocra, uo o6ecnevur 3KOHOMT4Ky AO'OJTHUTeT'r'HO

Kpe.qr4TH6IMr4 pecypcaMu, r{To 3Har{zreJr'Ho cHrz3zr rrp06,renri c $zuauczponauuev
ooopoTHof o KanuTar.ra.

Buecre c reu, neo6xoAr.rMo BbrcKa3arb pr, Kparrrr{ecKr4 x 3aMeqaHuii K

pa6ore:

o B ,4ZCCepraqrzr4 .T.yrcrByer nprMoe rr rBHoe orir4caHr,re aKcr,roMaruKr4,

3ano)KeHHoi e pa:pa6oraH'ui voge:rr,uui xolrnnei<c (e ocHoeHorra _ Lrepe3

orc;IJIKLr r pa6orav npeArxecrBenuzroa). B qe.,rou psAe cryr{aeB BbrrB!,reHae

ronyqeHr4fr Z ynporqeirlrfi <pea*uoi )KLr3HUr>, acnonr,3.BaHHbrx aBTopoM npr,r

Mo.qenl4poBaHu Ii, - caMocro.qreJibHa.s 14 AocrarortHo rpyAoeMKa, pa6ora. 3ro
3aMerHo 3arpyAHqer ql4TareJllo (oco6euno, He 3aHUMaIOqeMycr B rrocrorHHoM
pexaMe MoAenr4 poBaHr4 eM B laUuoii npe4.aerHoil o6nacrz) rrHrepnperaur4ro
pe3y!'rLTaroB H oqeHKy cQeprr zx ptrMeHr4Mocrr4"



. Ans npoBeAeHHofo uccreAoBaHr.rq xapaKTepeH o[peAereHHbri ne4oyver
$uuaucoeo-crpy^TypHLrx paz,,uuuir. Anrop 4e,raer HeKoropbre oroBopKrr o
BaxHocrrr crpyKTypHr,rx z:veuenufi, uo, noNa,ryfi, Mo)r(Ho foBoprrr' o roM, qro B

rlpeAcraBneHHoM KoMnneKce uo4elefi $uHaucouax crpyKTypa _ Hei.npaltHa.
Xorerocr 6rr, '{ro6rt suuaucoeo-crpyKTypHbre oco6esuocrz gKoHoMr.l qec*r4x
cr,rcreM 6ulv yureHr,r n 6y4yrqizx pa6orax aBTopa. Ha sau B3nrrA, 3ro
cyqecrBeHHo noB6rcr4r ypoBe'b apfyMeHr ar,ux r pacruzpur cQepy npriMeHrrMocrr4
pe3yJrbTaTOB.

o B pa6ore upacyrcrByer onpeAeneHHaq oAHocropoHHocrb B aHarr43e
nuQnaqrzonuofo KaHaJIa, XOT-', KoHeqHo) u He HacroJlbK. paAr4KaJIbHa, Ka(.
HanpuMep, y pocczftcxax MoHerapHbrx e,'racrefi. LluSr.r.gut _ cloNurrii
MHOrOacrIeKTHrtfi $enoueu a ee poJlb B 3KoHoMr4qecxofr 4ZUairazr<e orHIOnb He
oAHO3HaqHa. Y aBropa pe3ynbrar, xoncrarzpyrorqzfi Harrvqve
rroJ'rox'4 TeJrbHoro Brr,rrHt4.s zus,rrqura (ueerrcororo ypoeHr) Ha 3KOHOM' rrecKr4 r.r

pocr. Ho efo 3gaqljMocrb 3aMerHo cHr4xaercq a roi cexev, rrro He paccMoTpeHbr

Mexa'r{3Mr,r SToro B,'rr4rHr4S. ECrr no ueHr,ureil Mepe ABa raKrx MexaHr4s^aa. Bo-
nepBbIX, cTpyKTypHLIe rz3MeHeHr4q B gKoHoMr4Ke ltpeArronararcT onpe.qereHHr,irz
ypoBeHb unstt4uu (a uelr vacrura6Hee crpyxrypHrre npeo6pa^: oBaHVt,TeM Br,rlre
HCOOXOAI,IM'I YPOECHT): CTPYKTYPH'IC CABI'., - 3TO 14 IZ3MEHCH]4C OTHOCI4TC,II,HTIX

rIeH, a r43MeHeHr4e crpyKTypsr qeH rpe6yer rroBbrrleH{, ux ypoBHs (eror rrreog
nocraror{Ho apryMeHTr4poBaH e :xouol4zqecxofi ,ra.reparype). Bo_er.oprrx,
MoHerapHbre pecrpxKrl14 t4, HanpaBreHHbre Ha rro^aB-[eriue uuQlxrlaLr, Mofyr
sopvrzpoea* olpenerreHHbrii accoprzveurur,rii c4eur B cropoHy orHocrirelrrbHofo
yxyrueHl4s KartecrBa, qro qepe3 ToBapLI npor43BoAcrBeHHofo Ha3Har{eHrzr cHllxaer
3QQeKTI4BHOCTT' [porz3BorcrBa, a qepe3 norpe6ure:*cxrzii prruor - craMynbr K

rpy4y. 3aveuM, qro Aerarr43arlxr (4e:arperapoeaurae) nuQnrqrzoHHofo KaHrura B

MOAer.IbHbIX IOCTpoeHI4 SX aBTOpa no3Bonrzla 6rr, Ha Halll B3fnrl(, ux
r.rcnoJrb3oBaHHe 4ll o6ocuoeaHn, Tapfera no r.rHSrtltrluz.



vi<asaH'rre HeAocrarKr4 nu e xoeft Mepe He noABepfaror coMHe'r4ro Br,rBon
o ToM, rrro Ir4cceprarlar Kapraena O.C. co.4epxrlT Heo6xo4zvyro HayeHylo
HOBH3Hy, Teoperr.rqecKyro H npaKTrl qecKyro 3HarruMocrr. flonoxen krfl nucceprarrnu
IroAPO6no 14 noJrHo r,3!'roxeHbr e ed aeropesepare r4 B HayqHbrx rpyrax e€ auropa.
Tarav o6pasoM, pa6ora coorBercrByer KpizreparM floloxeHug o flop{nKe
nphcyxAeHUr yLreHblx creneHeii, yTBepxAeHHOfO llocraHos"rreHze14
flpaeurerrcrea poccuicrcofi (Degepaqraa or 24 ce.-rq6px 2013 r. J\sg42, a
Kapraee @.C. :acnyNrrBaer rrpr{cyxAeHv, acKoMor
3roHoMrirrecKr.rx HayK rlo c[ellr4anbnocra 0g.00.13
I{HCTpyMeHTan6Hbte MeToAbr 3KOHOMr4Krz)).

OQn qlla.nr,urrii onnoueHr:

:aneAyrcqrzi,ra6oparopreeii MoHerapHlrx
ucc,re4oeauzfr uH ar LlTy r a
rapo4Hoxo:_afr crBeHHofo rporuo3LlpoBaHr4,
Pocczfici<ofi Ara4enuz ttayr< lnfUi eam.
noKTOp ?KoHOMHqecKHX HaYK

Il74l8, r. Mocxea, Haxr.iNaoecxr4fi npocnerr, g.47
Te,reSoH: +7 (499)129 -36-33, e_mail: oleg.govtvan@gmail.com

yvenoi cre[eHu IoKTopa

- <MareuarlrlecKl4 e a

O.{N. foereaHl
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