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OT3bIB OOI4UTIAIbHOTO OIIIIOHEHTA

AoKTopa sKoHoMrlrrecKux HayK, upoQeccopa Jlenuna Iopun Anaro"ureBrrqa

(o4HHrIoBcKnfi Qu.uua"rr <DIAoy Bo <<MocrcoscKufi rocyAapcrseHHurfi

r{ Hcrrrryr Me)r(AyHapoAH brx orHorrreH u fi (yu n nepcurer) Mu n ucrep crB a

rIHocrpaHHbrx AeJr Poccufi crcofi (De4epaqul{>>, Qarcy.rrrrer Qunanconofi

3KoHoMrrrcu, rca$eApa 3r{oHoMrrKrr u Quuancon)

Ha Ar{cceprarlurc f,uHer1{apru A.nencanApoBHbr Ha reMy

<<Teopun I{ MeroAoJlorrlfl BJII{fl Hlrfl rrporrrBopevufi vrnponofi Sunanconofi

cl{creMbl na r.lo6alrHufi pbIHoK KarrrrraJra>, [peAcraBJreHHoit. Ha colrcKaHrre

yrleHou cTe[eHH AoKTopa 3KoHoMr{qecKrrx HayK

ro c[eq[aJrbHocrr{ 5.2,4. @unancrr

ArcryanrHocrb reMbl r.rccJreAoBanvrfl. OznancoBas ruo6arzsarJkrfl. u

nu6epanz3arlvrfl. MelrAyHapoAHbrx rroroKoB Karrlrr€ura, o6re4uHeHr,re pa3nr4r{Hblx

perl4oHoB Ha ocHoBe o6u1zx SznaHcontrx qenefi, pacuMpeHr4e Qznauconrx

pbIHKoB, o6leAIan.f,roqvx KarII4T€uIbr ece 6omruero -tvrclra ulpoKoB, o6ycnonurz

Heo6xo4nMocrb Ia3MeHeHr{f, -rrplrHrlr{rroB perynLrpoBaHrlx na SunaHcoBbrx pbrHKax

\nfl o6ecue.{eHus gKoHoM[qecrofi 6esonacnocrr4 SynxquoHvrpoBaHns.

QzHanconofi czcreMbr. Ycranenue BoJraruJrbHocrra pbrHKoB, Suuancona.n

necra6nnbHocrb 6anroscKofi cr4creMbr B r<pyunefiurux @unaucoeux qeHTpax,

I4ppall?IoHa-uurufi pocr B cerMeHTe rrpor{3Bo.4Hbrx SunaHconbrx rrHcrpyMeHToB pr

I4X HefaTI4BHOe BJrr{f,HHe Ha TpaHCrrapeHTHOCTb pbrHKOB Kanr4TaJra rrpr{BoAtrT K

TOMy, rITO QUHaHCOnnrfi Kpr43LrC CTaHOBT{TC.rr npaKTr,rqeCKH nepMaHeHTHbrM

crIyrHI{KoM pa3Bl{Tttr. SuruaucoBbrx pbrHKoB. Bce ero npor{cxoAr4T Ha SoHe pocra

Karrvrralrv3ar1nr r<ounanzfi, p€BMerqarcrlux cBorr aKrJvrv Ha rcpyuuefiurux

Qon4onrrx IrJIoIIIaAKax, 14 pocre npu6unefi 3Tr4x me rouuanzfi 3a cqer HX

sroxeHufi Ha Szuanconovr pbrHKe ranafl crpyKrypa AeHexrHoro rroroKa
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HeI436exHo npHBoALIT K pocry clrcreMarr4qecKoro pr4cKa, nocKoJrbKy aKTr,rBbr

oAHI4x KoMnaHHft cTaHoB.trTc.f, rraccLrBaMr,r Apyrl4x, a nocrof,HHoe

peQuHaHcI4poBaHLIe o6.f,3areJrbcrB, ru[poKoe [prrMeHeHrre oneparluit o6patHoro

BbIKyrIa, oSuropnrre cAeJIKr'r rpaHcHarlLroHaJrbHbrx ropuopaqzfi npr4BoArr K

coKpalr{eHzro Syn4aMeHTaJrbsofi ocnosaHHofi Ha AeHexHoM noroKe cror4Mocrr4

3TI4X AKTI'IBOB.

Pocr AonI4 Kopnoparunuofi upu6rrrn, npr4xoA rutleircr, Ha Sznanconyro

Ae.arelbHocrb, orlpeAenf,er ry cKopocrb, c Koropoft SunaHcoBa.fl necra6ulbHocrb

pacrrpocrpaHf,erc.a rro rno6amuovry pbrHKy Kalr,rraJra. ,{ononHr,rrenbHyro

BOJIaTLIJIbHOCTb pbIHKaM CefOAH.f, npLrAaroT feorroJrHTurrecKr{e pucKr4,

ceKTopanbHble caHKurllr, Henpo3parrHocrb qeHoo6pasoBaHvrfl Ha cbrpbeBbre

pecypcbl LI pocT focyAapcTBeHHbrx pacxoAoB Ha Boopy)KeHrre roA BllrsHkreM

cr4Ty arJvrv Ha Yxp auue.

I4s\aeueHze crpyKTypbr Karrr{TaJrr{3ar\ur4 B cropoHy IT rcouuauufi u

lepepaclpeAeneHlle bomurofr qaarvr AeHex{Hbrx rroroKoB B cQepy r{HrepHer-

TOpIOBII4 nOA BJII4f,HI4eM rraHAeMLrV TaKXte tBJrf,rOTC.f, aKTyaJrbHbIMH BOIIpOCaMIT

npkl onpeAeJIeHI4r4 crerreHr4 nporlrBope\uir, uuponofi $uHauconofi cucreMbr.

,{eficrarzreJlbHo, pocr 6ro4xerurrx pacxoAoB Ha o6ecneqenue HopManbHoro

SynrqzoHI'IpoBaHI{r gKoHoMr4KLr Bo BpeMf, IraHAeMZr4 cKa3aJrcr Ha pocre

Ka[IlrTalru3 arJvrkr rrpH c oKp arrleHr,rz yp oBHf, np or43 B oArrTe Jrb Ho cTH.

Taxuvt o6pasou, I{ccJIeAoBarrvre cyulecrByroqzx [porr4Bope'auft nauponofi

QIanaHconofi cucreurr neo6xoAr{Mo AJr-rr orleHKvr vr o6ocHonaHr{fl Tex ren4eHqzfi,

Koropble npuBoA.f,T r< QopnrrapoBaHr{rc Heparlr4oHa-urnoft ALrHaMr4Krr rroKa3arerefi

|JIO0€UIbHOIO pbIHKa Ka\VrTArrA Vr 3a Cr{eT 3TOfO BeAyT K yCr4JreHLrIO pr4CKOB Anfl

Bcex yqacrHl4Kon uo6arbHoro pbrHKa. Aeropol,r [ocraBJreHa aKTyaJrbHafl HayrrHafl

rIeJIb, AocrpIXeHI{e Koropofi nossoJrr4T B 6y4yulerra rpeAorBp a:Tkrrb Herarr4BHoe,

Bblpaxalorleecf, B rrocrof,HHbrx QvnaHconbrx Kpr43r4 cax, BrrvrflHr4e rrporznopbvrafi
v1

MI4pOBOI{ QI'IHaHCOBOT{ Cr,rCTeMbr Ha.4OCTLDKeHr4e KJrrOqeBOr4 rIeJrI4 pbrHKa KaTrHTarrA

- QopuzpoBaHlle AonrocporrHbrx cra6znrnbrx LrcroqHr'rKoB QzHaucupoBaHrlr AJrt

KOpilOparr4BHOfO CeKTOpa r,r focyAapcTBa.
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o6ocnonaHHocrb HAYIIHbIX BbIBOAOB,

cQoprvry"rru poBaHHbrx aBTopoM.

B ALIccepraIII4I,I, ee rJraBax u pa3AeJrax BbrAeplraHa o6rqar JrorraKa

LI3JIO)KeHI4.fl, .ITO IIO3BOJILIJIO aBTOpy AOCTI4TIr rIOCTaBJreHnOfi qenl4 pa6OrU V

pelrrl{Tb naxnefirune salarilr npeAnp[H.aroro HayrrHofo rror4cKa. Hayvnyro

HoBI43Hy vr BKnaA aBTopa B pa3Br{Tze gKoHoMr,rrrecrofi HayKLr (n o6lacru

Quuancon) xapar<repl,I3ylor cneAyroque caMocroqreirbHo csopvrynupoBaHHbre

IIOJIOX{eHI4_S

1. Anropou cl4creMarlr3r{poBaHbr saxHefiurze npeAnocbrJrKtr ycr4JreHr,rfl

rlporI4Bope.{ufi naraponofi Szuanconofi cr4creMbr rrocJre uo6alrnoro

Kpv3vraa 2007-2008 rr. (c. 15-21). Cpe4r.r naxnefiurr4x npeArrocbrJroK

cneAyeT oTMeTI{Tb AI4CKpeTHOCTb AeHe}KHOfO rrOTOKa rrpr{ HerrpepbrBHOCTH

IroroKoB go6auenuofi crozMocrr4 I{ yAirlrHeHr4r4 rroroKoB Lrx co3AaHr4-rr,

yHI4Bepcanr{3arlurc Qunanconrrx uopr$enefi, oAHoBpeMessufi pocr

oSoporon B ToproBJre, $uurex-oneparlr{flx v Ha Szuanconbrx pbrHKax npr4

Hev3MeHHocrr4 uo6anruofi nuxsnAHocrLr, pocr o$ruopuoro o6opora n

orBer Ha ycLIneHI{e perynzpoBaHLrf, oneparluit ua Qunanconbrx pbrHKax,

nnQnrqzonsrrfi rloreHrlr{aJr pbrHKa KplrrrroaKrr4BoB.

2. Anropovr pa:pa6oran co6crsennsrfi noAXoA r< rnaccu$r4Kar\w KrrorreBbrx

rrporrrBope\ufi. vruponofi SzHanconofi crrcreMbr, ocnosaHHrrfi HA

BbrrBlreHr{z ponefi yqacrHr,rKon, zn$pacrpyKrype SzuaHcoBbrx onepaqzfi ,

BJruflHr4kr BHyrpeHHkrx v BHerrrHlrx Sarropon Ha pa3Br4rze Snnanconofi

clrcreMbr (c.24-28).

3. Ha ocHoBaHr4I4 aHalru3a rroAXoAoB pa3flr,rrrHbrx aBTopoB K orrlrcaHrrro

lpllukIH Tex I{JIrr r4Hbrx [porr4Bope'rufi, nrzponofi $uuauconofi cprcreurr

BbItBJIeHbI A CLICTeMaTI{3IZpOBaHbr KJIrOqeBbIe [pO{BJIeHU.q BO3HI4KHOBeHTZ-fl

rlporl4BoperauiT, rrauponofi SuHaHconofi cucreMbr u ycnoBr4r 
-' 

r4x

pacnpocrp aHeHr4fl. (c. 3 6-aQ.

4. O6ocnoeaHa Herarr.rBnafl. ponb pocra rilrcra cAenoK peSHuanctrpoBaHnr B

$opnrzpoBaHvrvr nporkrBope'auir ruuponofi Srauauconofi czcrevrr (c. 51-
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52). Aeropovr y6e4urelrno AoKa3aHo, tITo nocro.snsrrfi pocr

SunauczpoBaHll-f, yxe ocyqecTBJIeHHbIX LIHBecrI4III4fr r{epe3

aMopTI43aIII4IO [pI{BOAI,IT K COKpaIIIeHLIIO HOpMbI rIpHObInI4 Vr

AOnOnHr4TeJrbHOfi rrOTpe6HocrLI B QunancupoBaHul{.

5. Ha ocHoBe aBTopcKoro LrccJIeAoBalJvrfl. HcTopuqecKI4x aa[eKToB

craHoBlre Hr4fl, v rpancQopMarlnr4 Mr4poBofi $nnauconofi cu crevrbl aBTopoM

cAenaH BbrBoA o roM, rrro orroco6 pacnpocrpaHeHl{t vr o6ecue'reuus

oKyrraeMocrlr KrIoqeBbIX TexHoJIorllqecKnx uHHoBaIIufi oIIpeAen-f,er

zn$pacrpyKrypy vrraponofi Suuanconofi crlcreMbl, Ho BnocneAcrBvrkr

uMeHHo 3Tor crroco6 cranosvrefl. racrorrH?rKoM ee rrporl4Bopeuuit, rITo, KaK

IIpaBlIJro, rpLIBoAI4r x rlo6alrHoMy SzrranconoMy KpI,I3I,rcy (c. 7l-84).

6, OAnuu Lr3 BaxrHefiuzx BbrBoAoB aBTopa cJleAyer cill{Tarb o6ocnoeaHHoe

yrBepxAeHr4e, rrro Sznauconrre lrHcrpyMeHTbl, o6parqaroqzect Ha

p€r3HbIX pbIHKaX, HaXOA.uCb B KOHCOJIHAHpOBaHHOM lpOHAe, IIOATII4HqIOTC-f,

TeHAeHIII,If,M qeHoo6pasoBaHllt $on4a, a He caMocTo{TeIIbHbIM

TpaeKToplrsM orrpeAeleHr{s rleHbr Sunanconoro LIHcrpyMeHTa, rtpra.reM

qeM KpyrHee Qo"A, TeM 6otuue ero BIIvIflH:rre Ha pbIHKIl KalKAoIo

BXoArIrIero B Hero QzuaHconoro IlHcrpyMeHra (c. 13a).

7. O6ocnonaHlre BJrr4.rrnux o6opora aKrlr4it u xanurawI3aIII{I,I BHyrpeHHI{x

pbrHKoB Ha Ar4HaMr4Ky rrprMbrx HHocrpaHHbIX unnecrzqzfi B pa3pe3e

crpaH Iro3Bonr{Jra aBTopy o6ocnoearr BbIBoA o HerarHBHoM BIrr4flHralr

COKpaIIIeHI{.f, BpeMeHLI BIIAI?IJLIS. aKIII{flM\4 Ha I4HBeCTLIUI4OHHyIO

rrpltBJreKareJrbHocrb. OcnosHofi sacnyrofi aBTopa B AaHHoM KoHTeKcre

MoxHo crrr/rrarb o6ocnonanze MexaHr43Ma o6paruofi cBfl3vr MexAy

pbIHKoM KaIII{rarIa I{ Ml4poBofi Qrznauconofi cucreuofi (c. 187-190).

8. O6ocnosaHlre qacruqnofi nepa6orocnoco6Hocru KrtloileBbrx sKoHoMI4Ko-

MareMarr4rrecKlrx vro,4elefi, o6n-f,cHsrcIqllx pblHoqHyro AI4HaMZKy,' noA

BJII{qHueM nporl4Bop orrvirMl4poBofi Suuanconofi cucreuu (c. 1 93-I 95).

9. flpuueueHHafl aBTopoM MeroArzKa aHaJrr43a BoJIarHJIbHocrI4 Ha ocHoBe

corloaraBJreHllf, Sarruvecxux V paHns4poBaHHbIX AaHHIIX (c, 204) B



oorlocraBJreHur4 c rrocrpoeHHbrMr4 o6parnunu4 Kpr4BbrMLr AoxoAHocrefi (c.

210-211) na pbrHKe o6lzraqzfi nogeonuna co3 arb MeroAonoruqecKylo

ocHoBy MexpbrHorrHoro anarrr43a, r<oroprrft Jrer B ocHoBy rlpeAJloxenuofi

aBTopoM MoAenpr qenoo6pasoBaHr4.rr Ha pbrHKax arkrrarra noA BnpI.sHI4eM

nporrrBop e'ruir r,rzp onoft Sunauconofi cracreuu (c. 2 I 5-220) .

10.C yveroM pe3yirbraroB Me)KpbrHoirHoro aHarrv3a aBTopoM o6ocnonanno

rrpvuflTa 3a KJrroqeBoe ycnoBlre s$Ser<runHocrl4 SyuxquoHzpoBaHu.a

pbrHKa KarrlrraJra cr.aluttuzarJtrfl. o6uefi BaJlrorbr kr 3aKpblTr{e or BHeITIHI4x

Suuancoeux yrpo3 BilrrrorHoro pbrHKa EASC (c. 297-304).

flpe4naraewas, aBropoM MoAeJIb BHeApeHut salqzqeHHofi or

BoJrarr{JrbHocrl4 pacr{erHofi, eyuuullbr no3Bonkrr coKparurb y.a3Bl,IMocrb

pbrHKa Kanl,rraJra or BrrvrflHvrfl. nporrrBope'ruiT, uupoeofi Qunanconofi

cl4creMbl, rITo oco6enno aKTyaJIbHo B ycnoBllux ylxecrorleHl4.f,

I4QTOIIHI4KOB

Ar{ccepTarlr4r,r.

Sznaucono-oKoHoMrrqecKl4x caHrIlzfi .

O6ocnonaHHocrb BbrBoAoB rroATBep)K4aercfl, 6omuuvt Korlzr{ecrBoM

uu$opuaquz, AcrroJlb3oeaHHofi aBTopo npu rloAroroBKe

flpu nocrpoeHl,Il4 rrao,4enefi vr aHaJIIl3e g nHpI4qecKHX AaHHbIX

aBTopOM LIcIIOJIb3OBaJII4Cb IxI4pOKI,Ie peJIeBaHTHbIe BbIOOpKI{ I4CXOAHbIX AaHHbIX 3a

rrpoAonxrzrenrnrrfi [eplroA BpeMeHI4, IITO IIOATBEP}KAACT AOCTOBEPHOCTb

nolyqeHHbrx BbrBoAoB.

Cne4yer oco6o orMeruTb, rrro r4cropr4irecKr4e acrIeKTbI pasBvrrLrfl rr,ruponofi

SzHanconofi cucreMbr paccMorpeHbr n pa6ore He roJIbKo B Kar{ecrBe I4cropl4Ko-

Teoperr{r{ecKoro 6azvca r4ccJreAoBaHLrfl., uro 6esycJloBHo AonxHo [Merb Mecro B

r4ccneAoBaEuflx BbrcoKoro HayqHofo ypoBHf, Ho vr c no3l{Illlu onpeAeneHl4fl

rrp.rrMbrx vr o6parnrrx cnrsefi MeNqy Bo3HI4KHoBeHI4eM rlporl,IBoperrvfl,

lepepolKAeHr{eM efo B Kpr43Lrc, pa3perxeHr4eM Kpll3lrca v I43MeHeHI4eIrA pOlefr n

uuponofi Qranauconofi cr{creMe. B AaHHoM KoHTeKcre aBTopoM yMecrHo

rrpoaHaJrr{3}rpoBaHbr coBpeMeHHbre Teop?II4 3KOHOMI{rIeCKOfO pOCTa V CAenaH

upanovepnrrfi BbrBoA o ueo6xo4raMocrr4 yqera $ar<ropa AocrynHocrl4 v

cror4Mocrrrr $unaHcorux pecypcoB rrpu orrvaanur rpIlqI4H HeoAHopoAHocrI4
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gKoHoMr4qecKoro pocra. Kpovre roro, aBTopoM rrocneAoBareJrbHo o6ocnonan

BbrBoA o polru Qznanconoro pbrHKa u $unaHcoBoro MexaHlr3Ma coBpeMennofi

cQepu ycnyr B o6ecne.reHukr Bo3MoxrHocrlr 1'nfl AocrrrxeHlu 3HAoreHHoro

3KoHoMlrqecKoro pocra (ctp. 149). Kporrae rofo, Bbr3brBaer r4Hrepec Ilo3l4urrt

aBTopa orHocr4TeJrbHo rrporrlBope-utrfl, MelKAy pocroM $zuanconbrx rroKrBarer-efi. u

AocrrrlKeHr4eM 3KoHoMr'rqecKoro pocra.,{eficrnlrreJrbHo, B TeKcre AucceprarlLrr4

HeoAHoKparHo orMerreHo u y6eaureJrbHo AoKa3aHo, rrro Aocrr4xteHl4e BbIcoKI{x

yponnefi rroKa3areJrefi $raHanconofi pe3ynbrarrlBHocrr{, KaK Koprroparr,rBHblx, TaK

u uo6anrHux, ecJrr{ oHr{ rBJr.rrK)Tc.lt rleJrbro coBeprrreHl4t onepaqufi Ha

SrzuauconoM phrHKe, SarruvecKrr npr{BoAHT K coKparqeHlrro rpor43BoA?rreJrbHocrl4

14 3aMeAJreHr4rO SKOHOMTIqeCKO|O pOCTa.

Anropovr yMecrHo 14 Ha BbrcoKoM ypoBHe

IIO3HaHI{f,: aHanI4TI4rIeCKI4e, JIOfLIqeCKLIe,

MOAeJrr4pOBAHVrfl., Ar4aJreKTZrreCKr,re MeTOAbr,

Ilcropr4 qe cxuit aHaJrr{3 .

Kporvre roro, AocroBepHocrb BbrBoAoB rroATBepx{Aaercr aupo6aqzefi

pe3yJrbTaToB Ar4cceprarlr4oHHoro krccJreAoBaHu.f, KaK Ha reoperr4qecKoM ypoBHe B

xoAe o6cyx4enu.a Ha HayqHbrx r<onSepeHrrkrflx, TaK u B npaKTr{qecr<ofi

Ae.rlTenbHocrr4 l4ucruryla crpaH CHf, Corosa rro 3arqzre npaB norpe6urerefi

SraHauconbrx ycnyr, a raKxe B aKaAeMz ecxofi cpeAe - rrpu rrreHr{r4 yrny6reuuux

KypcoB Anf, o6yuarorqvxcfl. B Marlrcrparype MocroscKoro rocyAapcrBeHHoro

yHl{Bepcr{rera r{M M. B. Jlorraonocosa.

Teoperuqecrcufi BKJTaA aBTopa B pa3Br4Tr4e gKoHoMLlrlecrcofi HayKI4

Bbrpaxaercr B:

1. TeoperrzuecKoM ocMbrcJreHr,rr4 vr nocJreAoBareJrbHoM oSocnoeaHzn

HeBo3MoxHocrr4 rtonyqeHr'rfl peJreBaHTHbrx pe3ynbraroB orIeHKH onepaqzft

ua QranancoBbrx pbrHKax rryreM rrpzrMeHeHr{-f, Krraccr4lrecKr4x no4xotron,

ocHoBaHHbrx Ha reopru4 noprQerx f. Mapronzqa, MoAeJrLr or{eHKu

KarIIlT€uIbHbrx aKTlreon V. L[apua, TeopLrr4 qeHoo6pa":oBaHr{.rr onqrroHoB

r4cnonb3yroTc.s MeroAbr HayqHofo

MeTOAbI MaTeMaTI{r{eCKOfO

MeTOAbr nocTpoeHr4s cI4cTeM,



Bnera-l[oynaa-MeproHa, rr{rrore3e e$serrunHoro pbrHKa Io. @auu,

Teopr4r{ Mo,qzlrxnu-Mulnep a.

2. fny6ororra ocMbIcJIeHHI4 t4cropr4r4 pa3Bvrrzrfl. nporr4Bope'auir uuponofi

$znanconoft cl{creMbl, rlocrpoeHr4r4 reHe3nca @unanconofi clrcreMbr,

Bbr-f,BJreHrrrr polefi Lr Qynrcqzfi ee ) {acrHr4KoB pr MexaHr43MoB

Bo3HI4KHoBeHI4-fl B sefi 4uc6anaucon, nporr4Bope'ruir vr Kpr43r4coB KaK

croco6on pa3perrreHr{-f, rrporr4"opa"rfi .

3. O6ocnonaHl{I4 HeBo3Mox{Hocrr4 ToJrKoBaHLrfl rny6znuux lporlrBopeuzfi

vruponofi $nnaHconofi cl{creMbr c rorrKr.I 3peHr{fl HeoKJracczqecKr{x

reopzfi o6rqero paBHoBecux. llpe4craBJr.rrercr Ba)KHbrM Teoperr4rrecKlrM

AocrI,IlKeHueM aBTopa o6ocuoBaHr4e BbrBoAa o roM, rITo caMocrorreJlbHo

SzHanconaf, cl4creMa He B cocror:nnvr 3a crleT pbrHorrHoro MexaHI43Ma

BOCCTaHOBHTb paBHOBeCHOe COCTOf,HI4e AO ycTpaHeHrrr [pr4qr,rH

Bo3Hr4Karoultrx B Hefi rny6uHHbrx nporr{Bope-{ufi .

4. O6ocnosaHurvr BIrvrflHl{t nporranopevufi uuponofi SunaHcoeoft czcreurr

Ha MoAeJIb SKoHOMLIqeCKoro pocTa LI Hecnoco6nocrra cyqecTByroqr4x

vo4erefi, Jrrlrrrb rracrb r43 Koropbrx KocBeHHo yrrlrrbrBaer crpyKTypy

HcrorIHI4Kon $ranancl{poBaHl4-f, n o6ecneqeHr4r,r oKoHoMzqecKoro poora, K

T orrH o My o np e A e Jr e Hr4 rc p brH o.r H o fi ALTHav;aKLT.

5. flocrpoeHrll{ qenocrHofi cracreubr MexaHr,r3MoB BrruflHnfl [poruBope,auir

uzponofi Qunanconofi cLIcreMbI Ha pbrHoK Karrkrralra, ero pa3rr4qHbre

ceKTopbr u QrzHancoBbre HHcrpyMeHTbr.

6. Oqenre Bo3MoxHbIX npl{rrr,rH coKparrleHzr BrrvflHkrfl AoJrJrapa Ha

rlporllBope.v.vrfl ulaponofi Qunancoeofi cncreMbr 3a cqer cMeurr ne4yrqeft

ponz 4auuofi BaJIIorbI B QyHrqrzounpoBaHr4r4 rrto6alrnoro pbrHKa

KAIIZTAJIA.

llpanruvecKafl 3Haqr{Mocrb pa6oru cocror4T B o6ocnosaHi{ra

oIIeHI{BaeMbIX rlapaMerpoB, xapaKTepr43yroqux Harrv.uve [porr,rBope'rufi. B

tr,tzponofi $ranauconoft cuctevte, TaKrrx KaK corrocraBJreHLre cost u value rpLr

oIIeHKe uunectraqufi, KaqecrBenurrfi nepexoA MexAy Mr4Kpo3KoHoMuqecKkrM
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MaKp 09 KOHOMI'Iqe CKI4M

rroBTop.{rcrrlHectr cxeMbr

pr4cKoM JILIKBIIAHOCTI{,

Soprr,rupo BaHvrfl rxr{poKo

4unepcuQr4rlLrpoBaHHux SunaHcoBbrx uoprQenefi .

Kpoue roro, aBTopoM y6e4zrenruo AoKa3aHo, rrro rpaHcMtrccuounufi

MexaHH3M AeHe)KHo-xpe4zrHofi fIOJILTTLTKIT orrpeAeJrf,eT cefoAH.s ponb

6aHroncr<oro ceKropa B $opuzpoBaHtrvr nporr,rBopequfi. nanponofi Sunanconofi

cI4CTeMbr, rrro, B cBoro oqepeAb, npr,rBoAr4T K pacnpocrpaHeHkrro Kpr,l3r4coB

6anKoscrofi lzxnu.4Hocrrl Bo Bce cefMeHTbr vruponofi Suuanconofi cucreuu.

flpar<ruvecKyro IIeHHocrb r4Meror vr pe3ynbrarbr lepBr{rrHbrx ny6lu.trux

pa:naerqeHzfi ar<qufi c rotIKI{ 3peHr4-f, BbrBoAoB aBTopa o HegaBr4chrMocrr{

qenoo6pasoBaHllfl Ha Son4onrrx pbrHKax or SyH4alaeHrarrbHbrx Qarcropon

pa3BvrTufl opr3Heca.

Be:ycnonnufi upaxrv.recrufi r{HTepec lpeAcraBnf, er rrpone4ennrrfi aBTopoM

Koppentqraonurrfi aHaJrIz3 qeuonofi Ar4HaMrzKpr pasnv-tHbrx roBapHbrx rpyrrr ur

rlHTepnperallI4r ero pe3ynbraroB. Anropou 3a cqer anarrvr3a roBapHbrx pbrHKoB

y6e4Hrentno AoKa3aHo, qro qenoo6pa:oBaHr{e Ha pbrHKe npor43BoAHbrx

$znanconux IlHcrpyMeHToB onpeAeJrf,er oAr4H r43 MexaHr43MoB Brrr4flHkrfl

rlporl4Bope'rufi. uuponofi QuuaHconofi cucreubr Ha ruo6alsurrfi prruoK KarruTaJra.

Baxnrru BbIBoAoM upoBeAeHHoro r4ccJreAoBaHkrfl. flBlrflercs. onpeAeneHkre

nepeJloMHoro MoMeHTa - rrpr4 Aocrrr)KeHr,rkr urHAeKcoM S&P orMerKrr B 2000

nyHKToB xapaKTep qeHoo6pa:oBaHvrfl, MeH.flercf,, a 3aBncr4Mocrb qeu 6upxeBbrx

ToBapoB or AI4HaMnru Qon4oBoro r.rHAeKca craHoBrlTc.s rtprMoit, arte o6parnofi.

llparcrvuecKyro I{eHHocrb r4Meer npoBeAeHnHfi aeropoM aHanras reryrueft

cvryarJr4vr Ha pbIHKe Karrr{TuuroB, B rracrHocrr4, orIeHKa rrocJreAcruafi nepexoAa B

MelKAyHapoAHbIX KoHrpaKrax or craBoK LIBOR K craBKaM SOFR B KoHreKcre

3aAaq Al4ccepralluoHHoro r{ccJreAoBaHnfl; a raKx{e rny6oxufi aBTopcKr4it auarus

npI4HIII{noB Ia3MeHeHI4.x MexpbrHoqHbrx cn.f,sefi rroA Brr4.f,HrleM uporranopbvzfi

uuponofi Sunanconofi cvcreurr.

OAnaxo Ar4cceprarlr{oHHat

KOTOpbIX MOXTHO OTMeTT,ITb :

paooTa He Jru[reHa HeAocTaTKoB, cpeAr4
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1. flo4xog aBropa K ponv AenoBbrx qr4KnoB n QopnazpoBaHr4r4 rrporr4Bope'ruil

vrzponofi Qunanconoft cucreMbl Kaxrerc.rr HerrocneAoBareJrbHbrM. Tax, ua

crpaHI4IIe 44 orvreqeHo: ((... AenoBoro qlrKna, nopoxAarorlero rraHr4Kr{

vrv efiQopuu Ha pbrHKax v rpn3brBaroqlrx $vHaHconue pbrHKr4 K

6esy4epxHblM cneKynsllr4.f,M r{Jrr.r K )r(ecrKI{M perlecclr.f,M, B 3aBLrcI{MocrLI

or xteJIaHI{s HHBecropoB BKJraAbrBarb cBolr pecypcbr B Qunancoerre

aKTI{BII)), TorAa KaK Ha crpaHlrrle 90 MeN4ynapoAHoMy BaJrrorHoMy

Qonay npl4rrr4cbrBaercr Herarr{BHaf, ponb B noAAepxKe AenoBoro rlr,rKJra,

3a cqeT KoToporo upol{cXoALIT IlepepacllpeAeneHlle II4KBI{AHOOTI{ Ha

Snnanconrre pbrHKr4 6onee pa3B?rrbrx crpaH, locJre rrero oco6oe

BHTIMaHI4e aBTopa B groM Bonpoce rocBrrrlaercfl rno6alrHonay

pefynl4poBaHI'Ilo 3racTr{qHocTr4 AeHexHofo npeAno}KeHlilfl, B KoHTeKcTe

efo BJrlrrHvrfl.Ha Aerosofi qrrKn.

2. Ha crpanraqe 50 coAep)Kr{Tcr crropHafl rro3r{rlnq: (Bo-BTopbrx, [oJraraeM,

rITo nporr,rBope-r'arfl. vr,rponofi SznaHconofi czcreMbr Moryr

c$opurapoBarbct 6es yLracrkrfl pbrHKa Kanvrralra. (Doprrar{poBaHr4e

$zxuanHoro Kalrl{Tarta qacro Bo3Hr,rKaer na $one npoqeccoB 3aMerrleHr.r.rr

TpyAa KanuraJroM rrJrr{ peAyKrlr{u rpyla. Eclu Karrr4ran 3aMerrlaer rpyA, To

B crpyKrype rleHbr (u 4o6annennofi crouuocru) sapa6orna.a nnara

3aMell{aerc.f, aMopruzaquefi.. He4eHexurrfi xapaKTep nocneAHefi uoxer

crarb upI,rvr,rHoft Bo3HLrKHoBeHvrfl. rrporr{Bope,Iufi.6eso nc.flroro yqacrlr-f, B

oroM npoqecce QoH4onoro pbrHKa. llpz.rzHa B pocre xosQQzqr4eHra

To6una - orHorrreHr4{ pbrHo.{Hofi cror4Mocrz cpeAcrB npor43BoAcrBa K HX

BoccraHonurenrnoft cror{Mocrr'r)). [annax no3urlzr onpoBepraerafl.

aBTOpOM npl4 aHaJrr43e sMrrrrpr4r{ecKr,rx AaHHbrx B rrocneAyroq[x pa3Aenax

Alrccepraqraounofi pa6oru.

3. Ha crpaHl4ue 57 AucceprarJnr4 aBropoM rrpr4BeAeH cneAyrcrqufi nrrebA

orHocI{TeJIbHo BrrkrflHurfl, 6norqefin-rexnonoruft Ha KpeAr,rtnrfi pbrHoK:

((rIJIaTentHbIe cvIcTeMbI, ocHoBaHHbIe Ha KpunToBaJIK)Tax c no3rrIII4rI

BIrvflHufl Ha xpe4zrHuft pbIHoK, He rrpeAcraBr-flror Bo3MoxHocrrr
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KnLIpI4Hra BXoAflIqHfi AeHexHbIfi rIoToK Lr3 cr4cTeMbr anpr{opr4

HeBo3MonteH, cJIeAoBareJIbHo, 6aHr< caMocrof,TeJrbHo I{3bIcKIlBaer

cnoco6u MoHerI43aIIZrr rroJryrreHHbrx Kpr4nroBaJrror). lanuufi BbrBoA

rlpeAcraBlrflerefl He BTIoJIHe o6ocnosaHHbrM c no3Lrrllrr4 pa3Bvrwrfl

rpranro6zpx u pocra r4x ponr{ na $zHancoBoM pbrHKe.

4. I4g6Hro.IHrrN,I npeAcraBJl.f,erc.rr BHr{MaHr{e aBTopa K orrr4caHr4ro

6anxoncrofi cllcreMbl CIIIA v npr{qr4HHo-cnelcrBeHHbrx cn-asefi,

o6ycnoul4BaloIqux AI4HaMLIKy gJreMeHToB 6auroncxnx raccrurBoB v

o6-ssaremcrs Ha crpaHr4rlax 156-160 1ncceprarJr4vr. Kpove roro, Ha

crpaHl,Iqax 17 4-18 6 npone4en rpafi He noApo6Hrrfi a*arrvr3 Ae.rrreJrbHocrt4

aMepl4KaHcKrrx KoMrraHrrit. u ux SunaHconbrx pe3ynbraroB, rrro raKxe

Mo)I{Ho ctlllTarb zg6rrro.rHrrN4 AIrfl pacKpbrrlrf, TeMbr aHanzrcupyervrofi

AI|ICC9pTAT\UV.

Or\ae.IeHHrre HeAocrarKLI He cHrzlKaror o5rqefi rroJrolxr4TelrHofi orleHKur

Al4ccepraquounofi pa6orrt, ee cyqecrBeHHoro BKnaAa B pa3Br4Tr4e

sKoHoMl4qecrcofi HayKIr. llocrasreHHa-f, aBTopoM rlenb AHcceprarlr{oHHoro

HC Cn eA OB aHUfl AO CTI'I f HyTa, 3 a r{aqu p erxeHbr.

,{vcceprall[oHHa{ pa6ora peuaer cJro}KHyro oKoHoMr.rrrecKyro 3a1a'uy, r4Meer

tultpoxufi noreHIII4tuI BHeApeHr,rr BbrBoAoB B [paKTr'rqecKyro AeflTenbHocrb Ha

ypoBHe rocyAapcrBa v MexrAyHapoAHbrx o6re4zueuuir., uleroqux o6rqufi pbrHoK

KanI{TaJIa, KpoMe roro, o6terr uccneAoBaHufl. .rlBrflercf, cJroxHbIM 14

MHororpaHHbIM, qro npeArroJraraer Bo3Mo)nHocrb Aanbnefiurero HayqHoro rrorrcKa

B AaHHoM HarIpaBneHI4LI v SopnazpoBaHr4e noluoqeHHofi nayunofi rrrKoJrbr,

rrocB.rru{eHuofi nccleAoBaHr4f,M TaKoro poAa.

Marepza-urr AI4ccepralllroHHoro r4ccneAoBaHprfl. JrorrrrrHbr, AocroBepHbr,

BbITIOJIHeHbI B eAI4HOM aBTOpCKOM QTVrre, Jrr4lrreHbr HeAOOpOCOBeCTHbTX

3aI4McrBor,aHuir. fiacceprarluoHHar pa6ora BbrroAHo orJrr{rraercr rny6uribfi

npopaooTKl{ MaTepvraJroB, orrr{rrHbrM BnaAeHr4eM MeToAoIorr4qecKHM annapaToM

I4CCIeAOBAHVTfl. U TepMI4HOJIO|I{qeCKI4M arllapaToM, IXI4pOKI4M OXBaTOM

I4CTOTIHIIIKOB I4HQOpMAIIVV H AaHHbIX.
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Anropesepar ALrcceprarlrrlr B rroJrHoM o6reue pacKpblBaer ocHoBHbIe

pe3yJrbTaTbr, rroJryqeHHbre [LrrrHo aBTopoM, 14 cocTaBJIf,IOIqUe SJIeMeHTbI Uayunofi

HOBLI3HbI AHCCepTaqI4OHHOIO IIccJIeAOBAHkIfl .

llySnvraqvra B rroJrHofi Mepe coorBercrBylor gaqnreHHoft TeMe

Ar4cceprarlnonnofi pa6orrr, AocraroqHbl I4 pacKpblBaror ocHoBHoe coAepxaHlle

AI4CCepTarJkrvr.

Pa6ora coorBercrByer rpe6onasz.srur lloloxeur4fl. o rlpl4cyxAeur4Lr yqeHbIX

creuenefi, a ee aBrop, [uneq fapst AnexcanApoBHa, 3acnyxllBaer rIpI4cyxAeHI4q

yveuofi crerreHr4 AoKTopa sKoHoMI4rIecKHX HayK rlo cnelll{anbHocrl4 5.2.4.

@unaucu.

OQuqnarrHrtfi o[rIoHeHT

npoQeccop ra$e4pbr oKoHoMvrKr4 Lr SuHancon, OAIanqoscrnfi Slanuan OfAOy
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<<Mocrcoe crcufi, rocyAapcrneuHrrfi HHcrlrryr MexAyHapoAHbIX ornoruenrafr

(ynun ep curer) Munucrep crB a uHo crp aHHbrx A e JI P o c cufi ct<ofi O e4ep ar!vvr>> )

Qarcynrrer SunaHcoeofi oKoHoMI{KrI,

AOKTOp 3KOHOMUT{eCKr{%

npoQeccop JIeeuH IOpHfi Anarorueszq
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