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«Poccuiickuii 53kOHOMHYECKH# YHHBEPCHUTET
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Ha Ne oT

OT13BIB
Ha aBropedepar auccepramuu Maranosa Buranns BiagumaposHua Ha
Temy: «@opmMHpoBaHMe H pa3BHTHe cOeperaTe/bHOMH nﬂ(bpaCprlcrypbi
O0anxoBckoil cuctemMbl B Poccuiickoit Pegepannm», mnpencTaBieHHol Ha
COHCKAaHHE Y4YEHOH CTeNeHH [JOKTOpPA 3KOHOMMYECKHX HAayK no

cneunanabHocTH 08.00.10 — «®HHAHCHI, IeHEXKHOE o0pallleHHe H KpeaHuT»

B -aBTopetbepaTe aucceprandd  Maranos B.B. zartparuBaer mpoGnemy
(OpMUPOBaHHS M Pa3BUTHA HAIMOHATIBHOHW cOeperaTensHOH HHOPACTPYKTYpPHI
O0aHKOBCKOH cucTeMsl B Poccuiickoii ®eaepanupt MNOCPEICTBOM  CIUSHHA
GaHKOBCKOH M NOYTOBOH OTpaciell axoHoMukn mox 6pengom «HaumonanbHas
TI04TOBO-cOeperaTensHas cucrema Poccuiickoit ®epnepariumy.

JleACTBUTENBHO, BaXHOCTh MHMOYTOBO-0@HKOBCKOH cdepbl sl BHYTPEHHEIO
(PMHAHCOBOTO pBIHKA TpyAHO nepeoneHuts. @I'VIT «lloura Poccun» siBIsETCS
CTpaTernyecKuM akTuBoM PoccuM, KOTOphIl crocoGeH BBIMONHATH HE TOJIBKO
CBA3YIOINME KOMMYHHKaLMOHHBIE (YHKLMH, HO M (UHAHCOBBIE I IIUPOKUX
CIOEB HaceNeHHsA M BO BCEX YrojkaxX CTpaHbl. TakuMm oOpazoM, MNOYTOBO-
OankoBckuil 6usHec Hecér B cefe cMMOMO3 COIHANBHONH OTBETCTBEHHOCTH H

(I)HHaHCOBOi;I AOCTYIIHOCTH. He Bocmonp30BaThCS CeTEBEIMH IMPpCUMYIIICCTBAMH
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TIOYTOBOrO omnepartopa ObLIC OBl BEpXOM pPacTOUHTENBHOCTH. [lpennokeHHas B
aBTOpedepaTe KOHLEMIMS CO3AaHHs IOYTOBO-cOeperaTeNsHOR CHCTEMBI MOXET
YCTPAHHTE 3TOT MNpoOen, YTO HeNb3s HE OTMETUTh KakK MOJOXKHUTEIbHBIH H
IIO3UTHUBHBIHA CHIHAT JJIA NMPaKTUKOB cdepbl GHHAHCOB M HAyYHOTO COOOIIECTRBa B
nenoM. JlaHHble Te3UChl OTMEUYEHHBIE aBTOPOM JMCCEPTAUOHHOIO HCCIeOBaHUA
Hawnu cBo& 0e3yClIoBHOE NMOATBEpXKAeHUE B OJOOPEHHON COBETOM AUPEKTOPOB
Banka Poccuu ot 26.03.2018 «CtpaTernu nossimeHys GHUHAHCOBOM JOCTYITHOCTH
B P® 2018-2020 rr.». |

OtaenbHO cleAyeT KOCHYTBCS MpoOaeM colMalM3alii, KOTOpble OTMEYEHEHI
aB'fopOM B 33Ja4ax HhoOBo—cﬁeperaTeanoﬁ CHUCTEMBI. JIeHCTBUTENEHO, TyUIIne
NPAKTHKH 3aPyOeIKHBIX IOYTOBO-COEPEraTe/ibHBIX CHCTEM [OBOPAT O TOM, YTO OHH
yOeNnsAioT [PUCTAIbHOE BHHMMaHHWE COLAANBHOM COCTaBIAKOIEH B CBoeH
EeATENBHOCTH. ABTOp 93T0 OTMe4aer B (pYHKUMOHATBHON cdcraanmomeﬁ,
yKa3blBasg  COLMalIbHBIE  COCTABJIAIONIME,  Bo3ilaraeMple  Ha  TIOYTOBO-
cbeperaTenpHylc  CHCTEMY - (GYHKIMM ~ HALPOHATBHOIO  MOYTOBO-
KOMMYHHKALMOHHOTO M cOeperaTeasHoro oneparopa, MPUOPHTETHOTO OMepaTopa
HAIIMOHANBHOH IIAaTEXHOK CHCTEMBI, HALIMOHAJNBHOIO Olleparopa phIHKA
NEHCHOHHBIX HAKOIUIEHWH, IPHOPUTETHOIO oOIllepaTopa HAa pPbIHKE COLHAIBHO
3HAQYMMBIX TOCYJAPCTBEHHBIX ¥  KOMMYHQIBHBIX  [IaTeXeid, COLHMAIBHO
OTBETCTBEHHOIO KpeguTopa C TpO3pauHbIM MEXaHM3IMOM KpeauToBaHusa. J[lns
IIHPOTHI PACCMOTPEHHS BONPOCA CONMANTBHOCTH CIeAyeT YIOMAHYTSH «CTpaTertio
NOBBIIICHHA (PUHAHCOBOH rpaMoTHOCTH B PM Ha 2017 — 2023 rr.» yTBepXIEHHYIO

PacnopsoxenneM [IpaButensctBa P® ot 25 cenrsops 2017 r. Ne 2039-p, xotopas

TOJIBKO ITOATBCPAKAACT l'[paBPIJ'[BHBIﬁ AHATMTUYECKHH BCKTOD HUCCICIOBAHUA aBTOPa

B cepe COLHUaNbHOCTH PUHAHCOB.
HHTepeceH Tax e MpeAiioKeHHBIH aBTOPOM aJllrOPUTM UHTErPAILHON OLEHKH U
orbopa COLUMAIbHO BAXKHBIX W 3HAYMMBIX OAHKOBCKUX HMHCTHUTYTOB JIIf

cOeperarensbHOM  MHQPPACTPYKTYpPEl HAa  OCHOBE  KOMIUIEKCHOM  OLIEHKH

. pelipe3eHTaTUBHOIO psAda KoMMepyeckux OaHkoB. M3 HTOroB aHanM3a aBTOPOM

BBIACIICHO OBAd KpPEIHWTHBIX HWHCTHUTYTA, CHOCO6HBIX pPeailn30oBaTh Ha IMPAKTHKE
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COLMAIIBHYIO MHCCHIO B TIOYTOBO-cOeperaTenbHoi cucteMe - 310 [TAO «Coepbank
Poccum» u AQ «Poccensxo36anky., |

OtnenbHO clegyeT OTMETHTh TPUMEHEHHBIH aBTOPOM METOA IApHOTO
KOPPE/ISILIMOHHOTO aHAIN3a, C TMOMOLIBI) KOTOPOTO COMCKATEeleM - HCCIeOBANACh
NOJOKHUTENBHAA CTeNeHb BAWSHUA cOeperarelbHOll aKTUBHOCTH MW OOpaTHO
IIPOITOPLHOHAIBHO OTPHLATEILHAS CTENEHb BIUAHUS HU30LITOYHOIO KPEIUTOBAHUA
Ha TEMIIBl YKOHOMMYECKOTO pPa3BHTHS psifia pelpe3eHTAaTHBHBIX CTpaH. B wrTore
COUCKaTeNIb CyMel A0Ka3aTh MOCPEICTBOM MeTOJa TMapHOTO KOPPENSLHAOHHOrO
aHanu3a IOJOXWTENbHYI0 CTeNeHb BIHAHHMA cOeperaTtenbHOM aKTHBHOCTH H
0o0paTHO TNpONOPUMOHANBHO OTPHUIATEIBHYI0 CTENeHb BIHSHUA H3OBITOYHOTO
er;[uTOBéHH;i Ha TeMNbl KOHOMHYECKOTO PAa3BHTUS pAAa PEMpe3eHTATHBHBIX
CTpaH.

ABRTOpYy YJIaloCh B3MIUPHYECKHA BEIBECTH M TEM CaMBIM OCIIOPUTH TE3HC
HeonubepanoB O TOM, YTO KpeAMT ecth Onaro, a cOepexeHus - «TopMo3» JUis
OPKOHOMHMKH, BBIYUCIHB Ha npaKTﬁKe KOXpOHUINEHT KPUTHYECKOH KpeIWTHOH
HATpy3KH K BallOBHIM cOepexxeHHsM, NP KOTOPOM HacTymaeT MpeaaedoiITHOe
COCTOSIHHE DKOHOMMKH, Korja Kod(upHIMeHT KpeIWUTHOM Harpy3Ku IpeBbIIIaeT
BajnoBele cOepexenust oT 10 go 15 pas mo orHowenuto k BBII, uMenno Toraa u
HACTyIaeT TexXHWYecKud aedonT (pacdéTHBIA MOKa3aTelb B pa3ax, OTHOIIEHHE
Domesticcredit provided by banking sector k Gross domestic savings), 4TO SAPKO
OPOJEMOHCTPHUPOBANM CTpadbl u3BecTHo# rpymmel PIIGS (Portugal, Ireland,
Iceland, Greece, Spain).

HeobxogumMo OTMETHTB, YTO CYHIECTBYIOIUMHA Ha NaHHBIA MOMEHT MOYTOBO-
¢buHaHcoBbll TaHfeM B jule [TAO «lloura banx» (Bxomut B rpymnmy [TAO
«BTb») n ®I'VII «lloura Poccum» HOCHT KOHIIECCHOHHO-KOMMEPYECKUN
XapaKTep U He ABISETCH MO CBOEH CYIIHOCTH LEeNOCTHOMH T0YTOBO-cOeperareiibHoM
CUCTEMON ¢ €IMHBIMM CTPaTerM4eCKMMH ILeNdMM U 3aJadaMH, 4YTO TaKke
OTMeYaeTcsl  COHMcKareleM Ha  crpaHuumax  230-235  guccepTallMOHHOTO

HCClIeJOBAHUA MPH aHATTM3E U PACCMOTPEHUHM YeThIPEX MOMBITOK pe(OopMHpPOBaHUA

¢unascoBoro Hanpasnenust GIYII «Iloura Poccuny.



Tem He MCHCE, KpOME INOJNOXHTCIBHBIX MOMCHTCB, CICAYCT OTMETHTH H

HEKOTOpBIE 3aMEeUaHusl 110 MpoaeNaHHo# padoTe.

Bo-mepBbiX, B TpeqiokeHHOM IS OT3bIBA aBTOpedepare arTOp, ONHCHIBASA
(hakTOpBl, HEraTUBHO BIHSIOLINE Ha PasBUTHE BHYTPEHHErO PhlHKa cOEepekeHHH U
(hUHAHCOBOTO CyBEPEHHUTCTA, NPEINONAraeT, YTO ¢uHancam cnemyer cTath
MHCTPYMEHTOM CTHMYJIHMPOBaHWS pPa3BUTHA peallbHON SKOHOMHKH U COLMANBHO
HPUOPUTETHBIX [OCYJApPCTBEHHBIX IPOEKTOB, OJHAKO ABTOPOM HE MPUBOIATCA
TAaKOI'O POJa IIPOEKTHI H HX NPeIHA3HAYCHIS.

Bo-Bropbix, B aHanuse 3apy0exHOro onbiTa QYHKUHOHMPOBAHHA NMOYTOBBIX U
IOYTOBO-COEPETATENBHEIX CHCTEM, 4 TAKKE MX CONHATBLHO-DKOHOMWUECKOTO
3HAUeHUsl M CTATYCa aBTOp B aBTOpedepare Aa€T TONBKO ONUH ab3all, He MPOBOAA
CPaBHUTENIBHOTO aHaIU3a COLUANBLHOH COCTABISIONICH U HE BHIBOJS KHACATBHYHOY
COLIMANBHYI MOJIENb HA OCHOBE HUCCIIE/lyEMBIX 3apyOesKHBIX IPAKTHK,

JIaHHElE HEJOCTATKM HE CHIDKAIOT o0meld TONOKHTENBHOM  OLeHKH
Hpe,[LCTaBJ'[éHHOFO Hay4HOTO HCCIIEIOBAHHS.

PestoMupys BEIIE-CKAa3aHHOE, [0 aBTope(i)epaTy COMCKaTels MOXHO CIenarb
BBIBO/I, YTO TONY4EHHBIC aBTOPOM PE3yJbTaThl COOTBETCTBYIOT TPeOOBAHUAM
nyHKTa 9 TlocranoBIeRns IpaButenscTBa PO  «IlomoxeHHs O NIPUCYKICHUH
yueHsix crenedeid» Ne@42, npeabsBnseMblM K IHCCEPTALMOHHBIM paboTaMm, a cam
Maranos Butamuit BnajuMupoBHY 3aCly’KHBAeT NPHCYXICHHS €My CTeTleHH
JOKTOpa J>KOHOMHUecKUX Hayk mo crneupuansHoctd 08.00.10 — «@unaHcel,

JCHCKHOC 06pameHHe H KpcanuD».

HenapramenT ®uHaHcoB :
TTIAQO «Coepbank Poccun» H.B. Tonoas
Ynpapaswommii AHpeKTOp, K.3.H. (MBan Brnagumuposuy Tonos)

Anpec: 117997, Mockea, yn. Basunora, a. 19
Tenedon +7 (495) 665-56-00  rH. (66274)
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E-mail: Topolva.l.V@sberbank.ru )
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