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OT3bIB
Ha aBropeQepar Alrcceprarluu [uruet1{apuu A.uerccaHApoBHbr Ha reMy:

<<Teopun I{ MeroAoJrorufl BJrr{fl Hrrfl rrporr{Bopevufi ruuponofi SunaHconoft
clrcreMbr na r.noda"urnrrfi pbrHoK KarrrrraJra>>,

rlpeAcraBlennofi Ha coI{cKaHLIe fleHofi creneHlr AoKTopa oKoHoMrrrrecKr{x HayK
rro crrerlz€urbHocrr4 5 .2.4. @nuaHcrr

@znancoBo-gKoHoMI4rlecKze caHKrIr4Lr, HapyulrBruue ycrosBurzect
Sznanconrte rIoroKI4, npr{BeJrlr MlrpoBbre Qunanconrre pbrHKkr B rcpafiue
BOJIaTI{JIrHOe cOCTO.f,HLIe, a peryJIf,TOpOB AeHex(Ho-rpe4uruofi rrOJrLrTkrKr{ K
npoTI{BoperIHBbIM peaKIIn.[M I4 peIIIeHLIIo He upuquH Bo3HuKaIoquX [poTznopevuft,
a qacrr{rrHoft t<ouneHcarlllu ux uocJreAcrnzfi .

B srou KoHTeKcre paspa6orKa cr{creMHoro noAXoAa K oueHKe MexaHr{Kr4
Bo3HI4KHoBeHI4f, rlporl{Bopeswit B QranaHconofi cr4creMe flBJr{erc.f, lcpafiue
cBoeBpeMeuuoft 14 TIpLIHIII,IT[€uIrHo neo6xo4zvrofi 4lx nrrpa6orHu a4ernaruoft
MoAenLr pe QopuupoBaHur Harlr{oH€rJrrHofi SuHanconofi cucrerrlrr.

Arryalrnocrr reMbl Allcceprar{r{oHHoro r4ccJreAoBaHLrA lraneq A. A.
o6ycnonneHa Bblcoxofi sonarl{JlbHocrbro SunancoBbrx pbrHKoB, orcyrcrB}reM y
Qnnanconblx perynf,ropoB r{ fracrHr{KoB pbrHKa pa6orocuoco6srrx r.rHcrpyMeHroB
crJIalKI{BaHI,If, pbIHorIHbIX rone6anufi, uorueHlreM H rxr{poKr4M pacnpocrpaHeHr4eM
HegMLIccuoHHbIX QuHanconrrx I4HcrpyMeHToB v vx BJrHrHueM Ha rleHoBbre
I{HAeKcbL Cna6as3alrlzuleHHocrb poccr,rficroro Son4oBoro pbrHKa or arpeccHeHofi
SuuaHconoft IToJII{TLIKI4 HeApy}KecrBeHHbrx crpaH TaKxre [peAonpeAeJrrer
BbIcoKyIo aKTyturbHocrb HayrrHofo norlcKa v o6ocnonanz.f, r{HcrpyMeHToB

SopvrupoBaHufl JIoKzTJIbHbIX B€rJrrorHo-suuaHconux pbrHKoB co BcrpoeHHbrMuT
M exaHr{3M auu Q nnauc onofi cr alunusarJLrvr.

BaNnefiruI4M pe3yJlbraroM, rIoJIfreHHbrM JrrlrlHo aBTopoM, cJreAyer crrr.,ITarb
IIeJIocrHyIo ctlcreMy peryJrlrpoBaHuf, MexpbrHorrHbrx o6MeHoe B 3aMKHyroM noA
BJII4-IHI,IOM caur<qufi QzHauconolra rlpocrpaHcrBe. OpurunanbHocrb aBTopcKoro
noAXoAa perynzpoBaHvrfl, Qunanconbrx pbrHKoB cocrolrr B oKa3aHr{z neuprrrloft
3aIrILITbI, 6es [pI4MeHeHI{t pexlrMa (p)^{Horo ynpaBneHr4rr) u ror€urbHoro
lpoTeKIIlloHI{3Ma Ha pbIHKaX KanvrTaIra, a, HarrpoTlrB, KocBeHHo, qepe3 3arrltrTy
B€ullorHoro cerMeHta, 6anroBcKyro crrcreMy u Soprr,rupoBaHlre r{HBecrlrrllroHHofo
rroreHrlr{aJra focyAapcrB, BxoArrr{ux B EA3C. Tarofi MeroA perynupoBaHnfl
[o3BoJIllT orpaHLIqI4Tb HerarlrBHoe BrrLrflHvre [porLrBope'rufi l,ruponofi Sunaucorofi
cl4creMbl, Ho He npI,IBeAer K coKparqeHrrro cno6o4u fracrHrrKoB pbrHKa Karrlrr€ura
BHyrpLr [peAnaraenaofi cLrcreMbr.



Cne4yer orMerLITb, qro aBTopoM upv o6ocHoBaHr,rr4 MoAenr{ Me)KpbrHorrHofo
BarrMoAeitcrnus He rrccJleAoBaHbr Bonpocbr nanoroo6rolreHrl.f, Lr ero BlrLrfl:nvrfl Ha
Me)KAyHapoAHoe ABrIxeHLre Karrzr€L[a, xor.rr Ha poJrb oQuropnoro cerMeHTa

Qunauconoro pbIHKa HeoAHoKparHo o6pau1aerc.fl BHr4MaHr4e B anropeSepare.
OrNae.renHrrfi neAocraroK He cHrDKaer o6utefi ueHHocrkr BbrrroJrHeHHoro

AI4ccepraIILIoHHoro rlccJreAoBaHr4fl, a Jrlrrrrb yK€r3brBaer Ha MHoroQarropnocrr
o6terra I4ccJleAoBaHkrfl. LI Moxer cJry)Kr{Tb aBTopy opr4eHTupoM B 4alruefiruevr
HayrIHoM IIOIICKe.

B qenou, cy4s no aBTopeSepary, Ar'rcceprarJtrr flBnflercs caMocro.rremHofi
HayrrH o -Kn a-uu @zraqraonnofi paooToH, uueroulefi srrcoxzfi rroTeHrIHELJr

[paKTl{rlecKoro npu eHeHrur B TeKyrrleit QuuawcoBo-oKoHoMr4trecKoit curya:quu,
BbICOKyIO HarIHyrc IIeHHOCTb r4 3aBeprXeHHOCTb C TOrrKr4 3peHr4tr AOCTrrXeHVrfl rJerrLr

u perrreHut IrocraBJIeHHbIX 3al.a'c.. Crum r{3Jro}KeHr4f, Hay.rurrfi, JraKoHr4vHnfi,
orcyTcrByloT ne4o6pocoBecrHbre 3ar'rMcrBoBaHvrfl,, crpyKTypa BbrAeplKaHa 14

JIO|KTI{HA.

,{zccepraqur coorBercrByer BceM rpe6onauvrflv, rrpeAbflBJrreMbrM K

pa6orau raKoro ypoBH.f,, a ee aBTop, .{zneq fiapsn AlercaH4poBHa, 3acJryxr{Baer
npucyxA elj^r4fl, yteuofi cTeIreHI4 AoKTopa gKoHoMtrrrecKr{x HayK no c[erlr{a-rrbHocTn
5.2.4. @zHancu.
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