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OT3:bIB
 
BEWI.IJ;EH orrAHH3AI(UH
 

na ,LJ;HCCepTa:U;HoHHylO pafiory HeBJIeBa AJIeKCeIl BJIa,LJ;HMHpOBHqa na 'resry: 
<<Xe,LJ;~-4>oH,LJ;bI B poccnitcxoa 4>HHaHcoBoii CHCTeMe H CHH~eHHe HX 

HHBeCTH:U;HOHHbIX pHCKOB», npe,LJ;CTaBJIeHHylO na COHCKaHHe yqeHoii CTeneHH 

KaH,LJ;H,LJ;aTa 3KOHOMHqeCKHX nayx no cne:U;HaJIbHOCTH: 08.00.10 - WHHaHcbI, 

,LJ;eHe~HOe 06paII.J;eHHe H Kpe,LJ;HT. 

AKTyaJIbHOCTb TeMbI HCCJIe,LJ;OBaHHII. Xe,LJ:)K-<pOH.n;bI B rrOCJIe.n;HMe 

.n;eCHTMJIeTMH CTaJIM Ba)l(HbIM :meMeHTOM MMpOBoro psmxa KOJIJIeKTMBHoro 

MHBecTMpoBaHMH. I1x rrOHBJIeHMe M llIMpOKOe pacnpocrpaneane TeCHO CBH3aHO C 

rrpoueccaaa pa3BMTMH M rJI06aJIM3aIJ;MM na Me)l(.n;yHapo.n;HbIX psmxax. C 2008 rona 

.n;eHTeJIbHOCTb xeros-dioanon CTaJIa B03MO)l(Ha M B POCCMM. 

,lI,o MMpOBoro <pMHaHcoBoro KpM3Mca o6beM aKTMBOB non ynpasneaaesr xeztac

<pOH.n;OB crpeMMTeJIbHO yBeJIMqMBaJICH, M, aecaorps na ero rrOCJIe.n;CTBMH, mrrepec 

MHBeCTopOB K xe.n;)I(-<p0H.n;aM B03BpaIIJ;aeTCH: B 2011 ro.IJ:Y o6beM aKTMBOB nozt 

yrrpaanenaexr xenzc-dioanoa MO)l(eT .n;OCTMqb .n;OKpM3MCHoro ypOBHH. 

B yCJIOBMHX HapaCTaIOIIJ;eM HeCTa6MJIbHOCTM MMpOBbIX <pMHaHCOBblX PbIHKOB 

60JIbillOe saa-reaae rrpaofiperaer rrpofinexta OIJ;eHKM MHBeCTMIJ;MOHHbIX pMCKOB. PH.n; 

rrOJIO)l(eHMM Tpa.n;MIJ;MOHHOro MHBeCTMIJ;MOHHOro aHaJIM3a M aHaJIM3a pMCKOB B 

rrpMMeHeHMM K .n;eHTeJIbHOCTM xe.n;)I(-<poH.n;OB He yqMTMBaIDT pa3HOpO.n;HYID 

crpyxrypy aKTMBOB, HaXOMIIJ;MXCH B MX rroprdiene. 3TO rrpnaoznrr K Heo6xo.n;MMOCTM 

M3yqeHMH crpyxrypsr pMCKOB xenzc-dioanoa M KoppeKTMpoBKM MeTo.n;oB aHaJIM3a M 

OIJ;eHKM MX MHBecTMIJ;MOHHOM .n;eHTeJIbHOcTM. Heo6xo.n;MMOCTb nposeneaaa 



06'beKTMBHoro aHaJIM3a MHBeCTMI.J;MOHHOM ,n;e5ITeJIbHOCTM xeros-dionnos M 

orrpe,n;eJIeHMe KOJIMqeCTBeHH@X rrOKa3aTeJIeM ,n;JI5I M3MepeHM5I ypOBH5I 

MHBeCTMI.J;MOHHbIX pMCKOB o6yCJIaBJIMBaeT aKTYaJIbHOCTb BbI6paHHOM TeMbI 

MCCJIe,n;OBaHM5I. 

Crenens 060CHOBaHHOCTH HaYQHbIX nOJIO~eHHU, BbIBO,lJ;OB H 

peKOMeH,lJ;aU;HU, C«(lOpMyJIHpOBaHHbIX B ,lJ;HCCepTaU;HH. 060CHOBaHHOCTb naysaux 

rrOJIO)KeHMM, BbIBO,n;OB M peKOMeH,n;aI.J;MM onpeztenserca JIOrMKOM rrpOBO,n;MMOrO 

MCCJIe,n;OBaHM5I. B OCHOBy MCCJIe,n;OBaHM5I rrOJIO)KeHa rrOCTaHOBKa M pemerrae 3a,n;aqM 

COBeprneHCTBOBaHM5I TeOpeTMqeCKMX M MeTO,n;OJIOrMqeCKMX OCHOB 

<pyHKI.J;MOHMpOBaHM5I pOCCMMCKMX xezcs-ooanos, M3MepeHM5I M CHM)KeHM5I MX 

MHBeCTMI.J;MOHHbIX pMCKOB. 

Hcxona M3 3TOM rrOCbIJIKM, aBTOp <pOpMyJIMpyeT I.J;eJIb M sana-ra MCCJIe,n;OBaHM5I, 

MCCJIe,n;yeT KOHI.J;errI.J;mO peryJIMpOBaHM5I xezrac-tponnos B POCCMM M sa py6e)KOM, B 

nepsyro onepens B ClIlA M Espone, a TaK)Ke opraHM3aI.J;MOHH)'IO CTPyKTypy 

pOCCMMCKMX M 3apy6e)KHbIX xezrac-tpoanos, nposonar aHaJIM3 MHBeCTMI.J;MOHHbIX 

CTPaTerMM xenac-dioanos M asy-raer BJIM5IHMe BbI60pa CTPaTerMM MHBeCTMpOBaHM5I na 

06ID;MM MHBeCTMI.J;MOHHbIM pMCK xezmc-poana, MCCJIe,n;yeT rroxasarens Value-at-Risk M 

BbI5IBJI5IeT He,n;OCTaTOQHO npopatioraaaue TeOpeTMQeCKMe M npaxnannsre rrp06JIeMbI, 

B03HMKaIOID;Me npn pacsere ztaanoro rrOKa3aTeJI5I, paspafiarsnsaer MeTo,n;MKy 

MCrrOJIb30BaHM5I rrOKa3aTeJI5I Value-at-Risk npa pacsere pMCKa MHBeCTMpOBaHM5I B 

xeroe-rponn M rrpeztnaraer BapMaHTbI peureana rrp06JIeMbI CHM)KeHM5I 

MHBeCTMI.J;MOHHOro pMCKa noprrpenea pOCCMMCKMX xezcs-dioanos M Mep rro pa3BMTMIO 

psnrxa aJIbTepHaTMBHbIX MHBeCTMI.J;MM B POCCMM. 

Ortapaacs na nrapoxyro TeOpeTMQecKyIO fiasy M MCCJIe,n;OBaHM5I pOCCMMCKMX M 

3apy6e)KHbIX YQeHbIX, B rrepsoa rnase aBTOp aHaJIM3MpyeT opraHM3aI.J;MOHH)'IO fiasy 

<pyHKI.J;MOHMpOBaHM5I xe,n;)K-<poH,n;OB M paCCMaTpMBaeT pe3YJIbTaTbI MX ,n;e5ITeJIbHOCTM 

na pOCCMMCKOM <pOH,n;OBOM psmxe. 

Bo BTOPOM rnase zraccepranaa paCCMOTpeHbI ocofieanocra orrpenenenna 

MHBeCTMI.J;MOHHOro pMCKa xcnzc-rpoanoa. ,[.(JI5I 60JIee noztpofinoro paCCMOTpeHM5I 



HHBecnUJ;HOHHbIX pHCKOB aBTOp paspafiarsraaer KJIaccmlmKaIJ;HIO HHBeCTHIJ;HOHHbIX 

CTPaTerHM Xe,lPK-<pOH.n;OB, KpHTepIDIMH KOTOpOM .HBJUIeTC.H rrO.n;Bep)I(eHHOCTb 

Pa3JIHqHbIM pHCKaM. Ha OCHOBe CTaTHCTHqeCKHX .n;aHHbIX .n;OXO.n;HOCTH 

HHBeCTHIJ;HOHHbIX CTPaTerHM aBTOp HarJI.H.n;HO rrorcassrsaer noztaepzceanocrs 

Pa3JIHqHbIX CTPaTerHM TeM HJIH HHbIM pHCKaM. Zlanee aBTOp HCrrOJIb3yeT MeTO.n;HKy 

VaR .n;JI.H pac-rera HHBeCTHIJ;HOHHOrO pHCKa xezrx-tpoazta Troika Russia Fund H 

zrenaer HeCKOJIbKO Ba)l(HbIX BbIBO.n;OB rro oc06eHHOCT.HM BbJqHCJIeHH.H H 

HHTeprrpeTaIJ;HH zrannoro rrOKa3aTeJI.H. 

B TPeTbeM rJIaBe .n;HccepTaIJ;HH aBTOp rrpe.n;JIaraeT pOCCHMCKHM xe,lJ;)l(-<poH.n;aM 

HCrrOJIb30BaTb CTpaTerHIO <pOH.n;OB xenx-dronnca H B xasecrae 060cHoBaHIDI 

coficrseanoro npennoacenas Mo.n;eJIHpyeT HeCKOJIbKO nopnpenea, COCTO.HIIJ;HX H3 

pOCCHMCKHX IJ;eHHbIX 6yMar H IJ;eHHbIX 6yMar xeztac-tponnon, HCrrOJIb3YIOIIJ;HX 

Pa3JIHqHbIe cTPaTerHH H H3Mep.HeT rrOKa3aTeJIH .n;OXO.n;HOCTH H pHCKa. 

~OrrOJIHHTeJIbHO asrop 060cHoBbIBaeT He.n;OCTaTKH rrpHCBoeHIDI craryca 

KBaJIH<pHIJ;HpOBaHHoro aasecropa <pH3HQeCKHM JIHIJ;aM H npezmaraer B xaxecrne 

KpHTepH.H MHHHMaJIbHYIO CyMMy HHBecTHpOBaHH.H. 

H3JIO)l(eHHa.H JIOrHKa HCCJIe.n;oBaHHM, rrpoaeztennsrx aBTopOM zraccepranaa, 

noxaasrsaer, qTO OHH orrHpaIOTC.H na pe3YJIbTaTbI, nonyxenasre paaee .n;pyrHMH 

CrreIJ;HaJIHCTaMH, H .HBJI.HIOTC.H HX .n;aJIbHeMIIIHM pa3BHTHeM H npoztonzceaaea. Bee 

TeOpeTHQeCKHe pa3pa60TKH aBTopa Haxo.n;.HT B pa60Te rrpaKTHQeCKOe 

nonrsepacnenae H OCHOBbIBaIOTC.H na pacserax. 3TO rr03BOJI.HeT cztenars BbIBO.n; 0 

.n;ocTaTOQHOM 060cHoBaHHocTH nonysenasrx BbIBO.n;OB H peKoMeH.n;aIJ;HM. 

):(ocToBepHocTb H HOBH3Ha HaYQHbIX nOJlOmeHHH, BbIBO,LJ;OB H 

peKOMeH,LJ;aQHH, cl}>opMyJlHpoBaHHbIx B ,LJ;HCCepTaQHH, 06yCJIOBJIeHa IIIHpOKHM 

HCrrOJIb30BaHHeM <pYH.n;aMeHTaJIbHbIX TPy.n;OB pOCCHMCKHX H 3apy6e)l(HbIx y-rensrx, 

npaaeaenaea rraysnrsrx MeTo.n;OB HCCJIe.n;OBaHH.H, HCrrOJIb30BaHHeM 3KOHOMHKO

MaTeMaTHQeCKHX Mo.n;eJIeM H KOMrrbIOTepHbIX TeXHOJIOrHM, a TaK)I(e rry6JIHKaIJ;H.HMH 

B OTKpbITOM nesara. 

PeaJIH30BaHHbIM B .n;HccepTaIJ;HOHHOM pafiore KOMrrJIeKCHbIM nonxozt, 



OXBaTbIBaIOrn:MM TeOpeTMtIeCKMe M npaKTM"lIeCKMe acneicrsr ,n;e.HTeJIbHOCTM xezrac

<pOH,n;OB, 3apy6e)l(HbIM OnbIT MX <pyHKIJ;MOHMpOBaHM.H M 060CHOBaHMe 

He06xo,n;MMOCTM COBeprneHCTBOBaHM.H nopsznca OIJ;eHKM M ynpaBJIeHM.H pMCKaMM, 

n03BOJIMJI asropy nOJIYtIMTb pan HOBbIX pe3yJIbTaTOB, cpena KOTOpbIX, C HaYtIHOM 

TOtIKM 3peHM.H, naafionsrrree BHMMaHMe 3aCJIY)I(MBaIOT CJIe,n;YIQrn:Me: 

1. Ilpennoaceno	 yTOtIHeHMe nOH.HTMMHOro annapara reopna MHCTMTyTOB 

KOJIJIeKTMBHbIX MHBeCTMIJ;MM, xacaroureeca npMMeHeHM.H MMM aJIbTepHaTMBHbIx 

crpareraii MHBecTMpOBaHM.H M YtIMTbIBaIDrn:ee perpopxrauaoaasre npOIJ;eCCbI, 

rrpoacxozraniae na pOCCMMCKOM <pMHaHcoBoM psraxe. 

2. Ilpennoacena aBTOpCKa.H KJIaCcM<pMKaIJ;M.H MHBeCTMIJ;MOHHbIX CTpaTerMM xezos

<pOH,n;OB, B KOTOpOM B KatIeCTBe OCHOBHbIX KpMTepMeB MCnOJIb30BaHbI <paKToPbI 

pacxa, BJIM.HIOrn:Me na <pOpMy pacnpeneneaaa ,n;OXO,n;HOCTM xe,n;)I(-<p0H,n;OB (c. 

72-92). 

3.	 C<pOpMyJIMpOBaHbI OCHOBHbIe OTJIMtIM.H pOCCMMCKMX rraensrx MHBeCTMIJ;MOHHbIX 

<pOH,n;OB xareropaa «xezos-tponn» OT sapytieaorsrx xenac-droanoa B nnaae MX 

opraHM3aIJ;MOHHOM crpyxrypsr M rropaznca <pyHKIJ;MOHMpOBaHM.H aa 

<pMHaHcoBbIx psmxax (c. 110-119). 

4. Ilpezmoacena MeTo,n;MKa pacsera nOKa3aTeJI.H Value-at-Risk (VaR) ,n;JI.H OIJ;eHKM 

MHBeCTMIJ;MOHHOro pncxa xeros-dioazroa (c. 100-104). IIpOMJIJIIOCTpMpoBaHbI 

TeOpeTMtIeCKHe np06JIeMbI, B03HMKaIOrn:Me npa pacsere nOKa3aTeJI.H VaR, na 

npavepe pacxera ztannoro nOKa3aTeJI.H ,n;JI.H xezrac-rponzra «Troika Russia 

Fund» C npMMeHeHMeM MCTOpMtIeCKOrO M napaaerpa-recxoro MeTo,n;OB aa 

OCHOBe ,n;aHHbIX 0 ,n;OXO,n;HOCTM caxoro xezrac-rpoana M ynpomeanofi 

MH<popMaIJ;MM 06 OTKpbITbIX n03MIJ;M.HX. Ha OCHOBe nOJIYtIeHHbIX pe3YJIbTaTOB 

C<pOpMyJIMpOBaHbI oc06eHHocTM BbItIMCJIeHM.H M npMMeHeHM.H nOKa3aTeJI.H VaR 

B xe,n;)I(-<poH,n;ax. ,ZJ;oKa3aHO cyntecrneaaoe BJIM.HHMe BbI60pa cnocofia 

BbItIMCJIeHM.H M MCXO,n;HbIX ,n;aHHbIX rrpa pacxere nOKa3aTeJI.H VaR na KOHetIHbIM 

pe3YJIbTaT (c. 103-109). 



5.	 Pa3pa60TaHbI pexoneaaanaa .n;IDI BbI60pa HHBecTHQHoHHOH cTPaTerHH 

3aKpbITOrO rraenoro xezrac-droana, npezraasaaxeaaoro .n;JUI 

KBaJImpHQHpoBaHHbIx aasecropoa, H 060cHoBaHo rrpeasrymecrso 

.n;HBepcH<pHKaQHH rryrev HHBecTHpoBaHlUl B QeHHbIe 6yMarH HHocTPaHHbIx 

xezox-dronnoa (c. 137-140). 

6.	 060cHoBaHa QeJIeC006pa3HOCTb sneceaaa H3MeHeHHH B TIOJIO)KeHHe 0 

nopaznce npH3HaHH.H JIHQ KBaJIH<pHQHpOBaHHbIMH HHBecTopaMH B qaCTH 

H3MeHeHH.H yCJIOBHH .n;JI.H nOJIyqeHH.H craryca KBaJIH<pHQHpOBaHHoro 

anaecropa H npaBHJI pacrrpocrpaaenaa rraes HHBeCTHQHOHHbIX cPOH.n;OB, 

rrpenaasaaseaasrx .n;JI.H KBaJIH<pHQHpOBaHHbIx ansecropos (c.126-127). 

Ilponeneaasre asropoa HCCJIe.n;OBaHillI H rrony-remrsre pe3YJIbTaTbI 06JIa.n;a1OT 

TeOpeTHqeCKOH 3HaqHMOCTblO, TaK KaK npe.n;cTaBJI.HIOT C060H .n;aJIbHeHIIIee pa3BHTHe 

.reopaa HHBecTHQHH B 06JIaCTH pHcK-MeHe.n;)KMeHTa. TIpaKTHqeCKa.H 3HaqHMOCTb 

orrpertenaercs B03MO)KHOCTblO HCnOJIb30BaHH.H nOJIyqeHHbIX pe3YJIbTaTOB .n;JI.H 

pa3pa60TKH MeTo.n;HKH nocrpoenaa HHBeCTHQHOHHoro noprdiena xezrac-dioana. 

TIOJIyqeHHbIe B zraccepranaa pe3YJIbTaTbI H BbIBO.n;bI MOryT 6bITb 

pexonennoaaasr K HCnOJIb30BaHHIO B yqe6HoM npouecce rrpa rrperronasaaaa 

yqe6HoH .n;HCQHnJIHHbI «I1HBecTHQHH». 

TIy6JIHKaQHH asropa no reve ztaccepranaa naror nOJIHOe npencrasnenae 06 

OT.n;eJIbHbIX srarrax H OCHOBHbIX pe3YJIbTaTaX HCCJIe.n;OBaHillI l1eBJIeBa A.B. OHH 

cBH.n;eTeJIbCTBYIOT 0 JIHqHOM BKJIa.n;e COHCKaTeIDI B paspafiorxy C<pOpMyJIHpOBaHHoH 

nay-raoa np06JIeMbI. 06beM H KaqeCTBO ny6JIHKaQHH .n;OCTaTOqHbI .n;IDI 

xannanarcxoa zmcceprauaa. 

Bee BbIIIIeH3JIO)KeHHOe n03BOJI.HeT CqHTaTb TeOpeTHqeCKHe H npasrasecxae 

pe3YJIbTaTbI zraccepramra He BbI3bIBalOru:HMH cepsesnsrx B03pa)KeHHH. Bxrecre C 

TeM, OTMeqa.H aKTYaJIbHOCTb nacceprarraonaoro HCCJIe.n;OBaHH.H, ero HOBH3HY H 

3HaqHMOCTb .n;IDI HayKH H npaKTHKH, cnenyer BbICKa3aTb p.H.n; 3aMeqaHHH, He 

CHH)KalOru:HX 06ru:eH QeHHOCTH pa60TbI: 



1. B npoaeneaaou B II. 1.3. ananase aopsraraaao-npaaoaoro peryJIMpOBaHIDI 

.n;e5lTeJIbHOCTM xezrac-dioanon B POCCMll OTCyTcTByeT MH<popMal(ll51 0 «TIOJIO)l(eHMM 

o CHM)I(eHllll (orpaaasenaa) pMCKOB, CB5I3aHHbIX C.n;oBepMTeJIbHbIM ynpaaneaaesr 

aKTMBaMll MHBeCTMl(llOHHbIX <pOH.n;OB, paaaemeaaeu cpencrs rreHCllOHHbIX 

pesepsos», yrsepacneaaou TIPMKa30M <I>C<I>P POCCllM OT 10 H05l6p51 2009 rona NQ 

09-45/rr3-H (<<TIOJIO)l(eHMe 0 pacxax»). BMeCTe C TeM, YKa3aHHOe B pafiore 

«TIOJIO)l(eHlle 0 COCTaBe II CTPyKType aKTMBOB axnaoaepnsrx MHBeCTMl(llOHHbIX 

<pOH.n;OB M aKTMBOB rraensrx MHBeCTMl(MOHHbIX <pOH.n;OB» onpeaenano mnm, 06I.l(Me 

acnexrsr .n;e5lTeJIbHOCTM xeros-tpoanoa, a MX peansaaa .n;e5lTeJIbHOCTb crana 

B03MO)l(Ha TOJIbKO rrOCJIe rrpMH5ITIDI «TIOJIO)l(eHll51 0 pMCKaX». 

2.	 Ilpencraaneansre B pafiore MeTo.n;MKM pacsera pMCKOB xe.n;)I(-<p0H.n;OB (rr. 2.2) He 

yqMTbIBaIOT yCTaHOBJIeHHOH «TIOJIO)l(eHlleM 0 pMCKaX» crrenadraxa, llMeIOI.l(eH 

aenocpencrsennoe OTHOlIIeHMe K .n;e5lTeJIbHOCTM xenac-dioanos B POCCMM, B TOM 

qllCJIe npa pacsere MMM rrOKa3aTeJIeH VaR. 

3.	 1'1:3 npencraaneaasrx B pafiore <pOpMyJI BbIqMCJIeHIDI BOJIaTMJIbHOCTM (c. 65-67) He 

51CHO, na OCHOBaHMM xaxoro rnna .n;OXo.n;HOCTeH (rrpOCTbIX nponerrrnsrx llJIM 

nerrpepsrano HaqMCJI5leMbIX) rrpOBo.n;51TC5I nansncanrae pacsersr, O.n;HaKO OT rnna 

acnonssyeasrx .n;OXo.n;HOCTeH saaacar npennonoaceaae 0 BM.n;e MX pacrrpeneneaas 

- uopuansnoe MJIM nornopjaansnoe. TaK, npencraanenaue na CTp. 101 <pOpMyJIbI 

rrepesozta MeC5IqHOrO VaR B ozmonneaasra M He.n;eJIbHblll npezmonararor 

aopuansnoe pacnpezreneaae noxonnocrea (r.e, paCCqMTaHHbIe rro rrpocrsnr 

nponeurasns M3MeHeHM5IM), ozmaxo ztanee na CTp. 102 npeztcraanensr <pOpMyJIbI 

BbIqMCJIeHM5I nenpepsmno HaqMCJI5leMbIX noxonaocrea (<p0pMYJIa 10), xoropue 

MCrrOJIb3YIOTC5I .n;JI5I pac-rera VaR noprdiena na OCHOlre OTKpbITbIX rr03lll(MH (c. 

103). TIpe.n;cTaBJI5IeTC5I, qTO asropy rreofixoztaxro rrpoacmrrs na KaKOM 

rrpezmonaraevov rane pacnpezteneaaa OCHOBblBaIOTC5I rrpenncosemrsre MeTo.n;llKM 

pacseroa II nposenensr BbIqMCJIeHll5l. 

4.	 Ha CTp. 105 ztano 061>51CHeHMe npa-raasr He6oJIblIIOH Pa3HMl(bI pe3YJIbTaTOB 

BbIQMCJIeHM5I rrOKa3aTeJI5I VaR paCCQMTaHHOro llCTOpMQeCKllM M 



napaaerpaxecxaa cnocofiov C .n;OBepMTeJIbHbIM ypoarrexr 95%. ,l.(mI ztanaoro 

06D~cHeH~ yrroMMHaeTC~ 3HaqeHM~ KBaHTMJI~ rr~Toro rrepQeHTMJI~ 

pacnpeztenenaa Crsrozreara cevsro creneaaua cB060.n;bI. Ozmaxo M3MeHeHMe 

crerreneii cB060.n;bI BJIM~eT TOJIbKO na K03<P<PMQMeHT excuecca, HO He aa saaxeaae 

cxoca, B CB~3M C 3TMM 6bIJIO He06xo.n;MMO paCCMOTpeTb pacnpeneneaae 

.n;OXO.n;HOCTM Pa3JIMqHbIX <pMHaHCOBbIX MHcTpyMeHToB, MMelOrn;MX OTpMQaTeJIbHbIH 

K03<P<PMQMeHT cxoca, 3MrrMpMqeCKMM rryrev BbIqMCJIMTb 3HaqeHM~ KBaHTMAA 

naroro rrepQeHTMJI~, M cnenars COOTBeTCTBYIOrn;MH BbIBO.n; 0 crenenn BJIM~HM~ 

K03<P<PMQMeHTa cxoca M MeTo.n;a BbJqMCJIeH~ na rroxaaarens VaR na OCHOBe 

.n;orrOJIHMTeJIbHbIX MCCJIe.n;oBaHMH. 

5.	 Ha CTp. 125 rrpeztcraanen rpadras cpasaeaaa zroxozmocrea Pa3JIMqHbIX 

noprrpenea. B TO :>Ke spetor BO BTOPOH rrraae rrpa paCCMOTPeHMM rpadnrxa 

.n;OXO.n;HOCTM xezos-dioazta Troika Russia Fund aBTOp yraepscnan, QTO MMeHHO 

TaKOH ran rpadmxa He3<p<peKTMBeH, rrOCKOJIbKY na HeM Heo.n;H03HaQHO BM.n;eH 

rrporpecc MJIM perpecc. 

6.	 CTaTMCTMQeCKMe ztannue, MCrrOJIb30BaHHbIe npa paccaorpeaaa MHBeCTMQMOHHbIX 

crpareraa BO BTOPOH rnase, .n;aTMpYIOTC~2008 roztov. 

Cneztyer OTMeTMTb, QTO ztamrsre 3aMeQaHM~ He CHM:>KaIOT TeOpeTMQeCKOH M 

rrpaKTMQeCKOH QeHHOCTM rrOJIyqeHHbIx pe3YJIbTaTOB HayQHOrO MCCJIe.n;OBaH~. 

,l.(MccepTaQM~ JIOrMQHO nocrpoena, ee crpyxrypa M coztepzcanae COOTBeTCTBYIOT 

QeJIM M 3a.n;aQaM MCCJIe.n;OBaHM~. Asropediepar M orry6JIMKOBaHHbIe pa60TbI 

.n;OCTaTOQHO rrOJIHO OTpa:>KalOT conepacaaae rrpe.n;CTaBJIeHHOH zmcceprauaa. 

IIpe.n;cTaBJIeHH~ znrccepranaa HeBJIeBa A.B. na rexry ««Xe.n;:>K-<p0H.n;bI B 

pOCCMHCKOH <pMHaHcoBoH CMCTeMe M CHM:>KeHMe MX MHBeCTMQMOHHbIX pMCKOB» 

~BJI~eTC~ caMOCTO~TeJIbHO rro.n;rOTOBJIeHHbIM 3aKOHQeHHbIM MCCJIe.n;OBaHMeM, 

BbIIlOJIHeHHbIM na aKTYaJIbHYIO rexry. B HeH M3JIO:>KeHbI nay-rae 060cHoBaHHbIe 

3KOHOMMQeCKMe pa3pa60TKM, MMelOrn;Me cynrecrseaaoe 3HaQeHMe .n;JI~ Pa3BMT~ 

3KOHOMMKM CTpaHbI M OTHOIIIeHMH aa psnncax KOJIJIeKTMBHoro MHBeCTMpOBaHM~. 



,[(MccepTall;luI COOTBeTcTByeT crreztyronnor nynxrasr nacnopra crre:QMaJIbHOCTM 

08.00.10 - <1>MHaHcbI, neneaoroe ofipanteaae M xpezrar: 6.1. TeOpeTM"LJeCKMe OCHOBbI 

opraHM3a:QMM M <jlyHK:QMoHMpoBaHMH psnnca :QeHHbIX 6yMar M ero cerMeHTOB; 6.4. 

Teopaa M MeTo,n:OJIOrMH rrp06JIeMbI rropnpensnoii rrOJIMTMKM B ofinacra :QeHHbIX 

6yMar. 

,[(MccepTa:QMH orpascaer BbICOKyro accnenosarenscxyto KBaJIM<jlMKa:QMIO 

MeBJIeBa A.B. M cooraercrsyer Tpe6oBaHMHM, c<jlopMyJIMpOBaHHbIM B TIOJIO:>KeHMM 0 

nopanxe npacyacneana ynensrx creneaeit, yrsepxnenaoa TIocTaHOBJIeHMeM 

TIpaBMTeJIbCTBa P<1> NQ 74 OT 30.01.2002 (c ytrerou rrOCJIe,n:HMX M3MeHeHMH). ABTop 

zraccepranaa, MeBJIeB AJIeKceH BJIa,n:MMMpoBM"LJ, sacrryzcnsaer npacyaoreaaa yseaoji 

creneaa xaazmnara 3KOHOMM"LJeCKMX nayx rro crre:QMaJIbHOCTM 08.00.10. 

«<1>MHaHcbI, zterreacaoe ofipanreaae Mxpezmr» 

OT3bIB rro,n:rOTOBJIeH ,n:.3.H., nporpeccopox Ka<jle,n:pbI Bopononoa H.C. M K.3.H., 

,n:O:QeHTOM Ka<jle,n:pbI ,[(apYllIMHbIM M.A. Myrnepzcnea na aacenanaa Ka$e,n:pbI reopaa 

xpeztara M$MHaHcoBoro MeHe,n::>KMeHTa 3KOHOMM"LJeCKOrO <jlaKyJIbTeTa <1>e,n:epaJIbHOrO 

rocynapcrseaaoro 6IO,n::>KeTHOrO 06pa30BaTeJIbHOrO y-qpe:>K,n:eHMH ssrcnrero 

nporpeccaoaansaoro 06pa30BaHMH «CaHKT-Ilerepfiyprcxaa rocynapcraennsrfi 

yHMBepCMTeT» (rrpoTOKOJI NQ 8 OT «13» anpens 2011 r.). 

3aBe,n:yroru:MH xarpenpoii reopaa xpeznrra 
M<jlMHaHcoBoro MeHe,n::>KMeHTa 3<1> CTI6fY 
,n:.3.H., nporpeccop aHOB 


