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OT3bIB O@I4UI4AJIbHOTO OIIIIOHEHTA

Ha Arlcceprarlr4ro .{r,rneq [apsu AnexcanApoBHbr Ha reMy

<Teopux 14 MeroAoJlorr4-fl BrryrflHlzr rrporr4Bope'rufi vrzponofi Sunanconoft czcreuu

ua rno6anrnufi pbIHoK Karrr'rraJrD), rrpeAcraereHHofi Ha colrcKalnkre yuenofi

cTerreHI,I AoKTOpa SKOHOMLIqeCKIIX HayK

no cneur4€rrrbHocrr{ 5 .2.4. @vnancrr

Axryanrnocrb reMbr ALrcceprarrlroHHoro r4ccJreAoBaHvrfl. Bo MHoroM

o6ycloeneHa crpyKTypofi AoxoAHocrvr:aa uo6ansnbrx pbrHKax Karzr€ura: MoAenLr

rloApalKaremnofi 4znepcuQuKar\vrv r4 rrrr4poKoro paclpocrpaHenvrfl r4Hilercuofi

ToproBnI,I I'T KpyrIHbIX lrHBecrr4rlr{oHHbrx Sou4on c rraccr4BHbrMrl crparervfllr'tr

ynpaBJleHkrfl npkrBoAflT K pocTy cr4cTeMaTr'rqecKux pr4cKoB vr lrx KaqecTBeHHoMy

ycnoxHeHLIIo. B raKllx ycnoBuflx (rrpoBztrrbl) pbrHKa Karrr4TaJra MrHoBeHHo

orpa)Kalorc-{ Ha ecefi Suuancorofi cr4creMe v o6napyxr4Baror ce6fl. Aaxe B

pe3ynbTaTax AetTeJrbHocTr4 Tex yqacTHr4KoB pbrHKa, KoTopbre [pr4MeH-flnr4

arrbrepHarrrBHbre crp are rrrlr ynp aBJr eHvrfl pbrH oqHbrvrr,r u opr$ e JrrMr4.

HeuaronDKHbIM Qar<ropovr, rroBbrrrrarcqlrM aKTyanbHocrb r{ccneAoBaHtrfl

f,Brf,erc-s upo6neua 4o6pononbHoro SznancupoBalaufl. BceMLr yqacrHuKaMr4

uzponofi Sznanconofi cprcreMbr pacrorrr,rrelrnofi [oJr rr4Kr4 r{pe3MepHoro

uorpe6neHnfl B CIIIA kr orrracrz n 3ana4nofi Eepoue. ByxranrepcKze Sanancu

KoMMepqecKI4x 6anrcon coAep)Kar rro3r4rlr'rr4, HoMkrHlrpoBaHHbre B Aonnapax CILIA,

trro [pr,rBoAr4T KaK K 3aBrrcrzrMocrlr or AeHexHo-KpeAr4THofi uolzrrarz cl[IA, Tarc.r{

oT BO3MOXHOCTLI lonyqeHr{r VrnOnenuofi JTT4KBLTAHOCTT{ B Aonnapax. POCI

4onlaponofi ulr'(.rrrtquu v coryrcrByroquft pocr craBoK AeHemHoro pbrHKa

npI,IBoAI{T K yAopo)KaHr4ro r'rcrroJrHeHlr.rr MexAyHapoAHbrx cson-rr4Hr4fi. 3ro



IpI4BOAI{T K CoKparrleHr{rc aKTr4BHOCTr,r AeHe)KHOfO pbrHKa Lr paclnl1rpeHprkr

6aHKoecrcoro $zuaHcrapoBankrs, rrro rpo3?rr uo6alsuofi

HenJlarextecnoco6nocrbro B anyqae rnoSanuroro Sunauconoro pbrrrara. W B

TaKI4x ycnoBll.f,x r<paftHe BaxHo 3apaHee [onyqr4Tb MeroAonorraqecr<rzfi

klHcrpyMeyrapuir KoMrrneKcHoro aHarrLr3a rrporr4Bope'lufi. vzponofi Sunanconofi

cl,IcreMbr vr cnoco6oe vrx orpaxeHknl Ha IroKa3areJlf,x rno6anrnoro pbrHKa

KarTvrralra. Izluenno pa:pa6orr<e pr o6ocnosaHzro raKoro r4HcrpyMeHTapr4fl,

nocB.arlleHa pa6ora [zHeq 4.A., rrro, 6e:yclonno, coorBercrByer reryqefi

IIoBecrKe nHfl 14 l4Meer urzpornfi loreHrlr4€ur Anfl rrpr4MeHeHrrr, oco6enno B

ycnoBl4tx SzHaucono-gKoHoMr{rrecKr4x caurqufi vr orpbrBa Poccuz or

ruo6anrnoro pbIHKa KarrIzTaJIa. Cne4yer raKx{e orMerLITb, rITo orAeJrbHbre

npuKnaAHble aclreKTbr AaHHofi reuu r4ccneAyrorc-f, Teoperr{KaMr4 14 rrpaKTr4KaMr4

Sunancoa, oAHaKo cr4creMHoe rlccneAoBaHvre nporlrBope'auir uuponofi

$rananconofi cLrcreMbr cKBo3b rpr{3My pbrHKa Kalr,rrarra, eS$errkrBHocrr4

ouepaqzfi Ha HeM vr Bo3Mox{Hocrr4 rrporHo3r{poBaHras ruo6amsofi prrnovnofi

AIIHaMIIKI{ - 9To BecbMa cJro)KHas 3a4a'ta, KoMrrJIeKcHoe peueHl4e r<oropofi ne

npeAcTaBJreHo cefoAH_f, B TpyAax yqeHbrx-sKoHoMtrcToB.

SleueHrbl HayqHofi HoszgHbr coAepxarc.rr B KJrrorreBbrx pe3ynbrarax) JrrzrrHo

no nyireHHbrx aBTop oM Ar{cc eprarlr4oHHofi paSorrr :

- cl4creMarl43l4poBaHbr ocHoBHbre nporr4Bope.tvfl. uupoeofi $rznaucoeofi

cl{creMbl, rlpoBeAeHa Lrx rcnaccz$raKar\Lrfl. rro pflay [pr43HaKoB, a raKxre

KOJII4qOCTB9HJIAfl 14 KaqeCTBeHHAfl, OIIOHKa lIX XapaKTepZCTIzIK, qTO IO3BOJILIJIO

orlpeAenlzlTb KaTefopr4anrnrrfi kr MeToAonorz.recKzfi arlnapuT krccneAoBaHr4fl.,

pacmupvrm o6racrr4 HayKr{ o SraHaueax, a raKme cQopvrynrpoBarb aBTopcKr4e

noAXoAbI K aHaJII43y, OrIeHKe r4 MOAeILTpOBAHI/TO rrpoTr4Bopeqr,rBbrx IIpOqeCCOB B

ruzponofi $zuaHcoeoft cr4creMe c rorrKrr 3peHr4r lrx BIrkrfl:ukrfl, Ha ruzponofi

$zuauconrrfi prruorc;

- prcpa6oraHa aBTopcKa;t MoAenb aHarrtr3a v orleHKrl nporr4Bope'ruir

ruuponofi Qznauconofi crzcreMbr Ha ocHoBe krcKalKeHkr{ MexpbrHorrHbrx csssefi u

npkIHIIrInoB qeHoo6pa":oBaHrztr B p€BnkrqHbrx cerMeHTax Suuanconoro pbrHKa.



floc'rpoenHble aBTopoM MoAe lrv v BbrrBJreHHbre 3aBr4cr4Mocrr. [o3BoJrf,ror crpozrb
rlporHo3Hble MoAeJII4 C r{erKl4Mr,r BpeMeHHbrMr4 r4HTepBarraMu, orleHr,IBarb

Bo3Mox{HbIe nocJreAarBvrfl I43MeHeHI4fi naeN4y gneMeHTanaz QzHancoeofi cLIcreMbI c

Tor{Kr4 3peHlrs trx BJrtr_f,Hr4fl Ha SzHauconufi puuox;

- npeAJlox{eH qerKufi npopaSorauuuft MexaHI43M opraHr43arlr{H noKaJrl,Horo

BaJIrorFIoro pbIHKa (na npprMepe EASC) c qenbro cM{FqeHr4fl uocleAcrnnfr
ycyry6neHz-s nporlanopeuzfi nazpoeorZ $zuauconofi czcreMbr npu odocgosaHuu
crpyKryprt o6ulero pbIHKa roBapoB, ycnyr, KarrprraJra z pa6ove ir cuttsr n EAOC.

Aerop paSoru orr{erJII'IBo 14 cI4creMHo xpeAcraB'Jr KrrorreBbre nporr4Bo perfr4fl

unpoeofi Qr'rnaHcoeofi cLIcreMbI B Lrx opranzuuoft cBfl3Lr c LrcKa)KeHLrflMLr

qenoo6pa:oBaHl4f, Ha pbIHKax Kailuralra. a raK)Ke Bo3HzKaroqr4Mrr B r,rrore raKrrx
acraxenrzft QunaHconblMrr :r.pLr3vrcaMLr. llpz groM o6r.scHeHze xpz:zcnofr
rvrHal{IdKr4 B MI4poBbIX $zuaucax nocrpoeHo Ha pa^:pa6oransofi aBTopoM

otracareJlrHoft MOAOJII4 Ha crblKe rexHoJrorr4qecKofo z SrzHaHcoBoro pa3Bvr.rvrfli

aBTopoM y6e4urenbHo AoKa3aHo, qro or roro cnocoSa, KoropblM TexHoJrorr,rLrecK7e

I4HHOBaIII4T{ pacnpocrpaHtrorc-f, Bo BCe orpacrzr kr crpaHbl, 3ABVrCkrr 14 ilpvI{uHa
Bo3HI4KHoBeHvrt nocneAyroulefo Srauaucoeoro Kplr3r4ca, rocKonbKy r4MeHHo raxofi
cuoco6 onpeAenser Bo3HI4KHoBeHI4e KopeHHofo rrporr4Bop eqr4fl B Qrananconofr
ct4cTeMe.

TeoperavecKa-s 14 npaKTl4rrecKa-f, 3Har{r4Mocrb r4ccneA oBaHufl cocroprr B ToM,
r{To 3A Cqer pasBurufl FIayqHbIX rrpeAcraB teuuit o npr4poAe [porzBop e\uir
$unanconofi cI4creMbl aBTopoM rrpeAno)KeHbr npaKTr4qecKrze r4HcrpyMeHTbr

npeo6pasovauuit'' Koropble ro3Bor.sr Ha AaHHoM grarre Hcropnr{ecKoro pa3Burkrn

rr o Bbr ctrrb sv uaHco nyro ycrofi qr4 BOCTB pbrHKa Karwrr ana.

B nepnofi rJIaBe Azcceprauzouuofi pa6orrr cucreMarrr3r,rpoBaHbr raHHbre o
TI4[ ax np orl'I Bop e\ufr uzp onofi $znancoaofi cpr crevrbr, c oBp eMeHHbrx ycnoBrz.rrx 14 x
Bo3HI4KHoBeHI4-q v pacnpocrpaHeHufl yepe3 MexaHr{3M QzuaHconoro pbrr{Ka.

oco6oe BHr4MaHr4e cneAyer yAenHTb odocuoeauzrc aBTopoM ponr4

<Syu4arraeHraJrbHbrx urefi>> B Sopuzpo BaHLrkr rrporzBop e,rurt vrzponofi

Quuauconofi cucreurt' Kpove rofo, Ba)KHbre MeroAonorr4rrecKr4e BbrBoAbr aBTopy



yAaIIoCb [OnyqI4Tb 3a CqeT npI4MeHeHI4-[ TJIybOKOTO r4cTOpr4rIeCKOro

orrr4caHr4ro [prrHrlr4noB craHoBneHr4-f, coBpeMeHHofi Qznanconofi

lI.ctopux Qzuauconrrx Kpr43zcoB cKBo3b npLr3My nporr{Bop e,ruir Qznanconofi

crrcreMbl BrIIJI.xAI4T norrzqnofi, o6ocuonannofi vr [o-HoBoMy pacKpbrBaer

LI3BeCTHbIe [pI4qLIHHO-CJIeACTBeHHbIe ABfl3kI.

Bo nropofi rnaBe oco6oe BHLTMaHT4e cJreAyer o6parzrr Ha aHanvr3

zs\,IeHeHzfi no:uqufi MBO Ha nplrHrlr,rrrbr KoopAr4Harlr4ur Me)KAyHapoAHoro

ABI4xeHI{fl nvKBr4p.Hocrl4 vr Karrvrraflos. AsropoM crrpaBeAJrr{Bo cAeJraH BbrBoA o

npoIIIlKJII{qecKoM I4 peaKTkIBHoM xapaKTepe perueHr4fi (DoH4a. Tar<xe naxuofi 4lr
ofIploaHufl IIpI4qI4H Bo3HI4KHoBeHuIs [poTLIBopequir vrzponofi SzHanconofi

cl4creMbl flBlrflercfl ta6tu4a 2.I, B roropoft [pocJre)KeH reHe3r4c r43MeHeHr4-fl

SynxquoHaJra I4 poJII4 OPC rro Mepe HacaxAeHr{f, pbrHoqHofo Syn4arrreHTaJrr,r3Ma

co cropoHrr CIIIA.

Ta6tw\a 2.3 (ctp. r27) rponr4Baer cBer Ha KaqecrBeHHyro crpyKrypy

TpaAI{IIVoHHrIX oMI4TeHToB Ha pbrHrce IPO, qro rBnrerc-f, BecbMa rroKa3areJrrHbrM

nnfl I4nnrocrparJnvr BIrLrflHvrfl nporuTBope'ruiT. $znanconoft cLrcreMbr Ha pbrHoK

KarII{TaJIa pa3MerIIeHI4e 6onrurzncrsa ar<Urafi y6rrrouHbrMr4 KoMrraHr{-rrMLr c

errcorcofr 4olronofi Harpy3Kofi - ecru o6ocnoeaHHoe aBropoM cBr,rAereJrbcrBo

r'r c K axr e HH o ro rI eH o o 6p as o n a :nr4fl Ha p brHK e Karrnr arra.

B rperrefi rnase aBTop npoaHaJrv3r,rpoBarr MoAenr{ gKoHoMrrrrecKoro pocra c

yqeroM $rananconofi cocraBJr,{rorqefi, Haqe roBop.f,, orleHrzn uorpe6uocrr B

lrpplBneqeHllkl KaIIkITaIIa I4 Bo3MolKHocTb elo AoXoAHOro pa3MeqeHvIfl B ycnoBLItX

cyqecrByroqzx nporl4Boperauir nauponofi Qznauconofi czcreuu. B pe3yJrbrare

aBTopoM oSocnoeaH MexaHI{3M $nyaucuastLrca\ur4 oKoHoMr4qecKoro pocra

AHAIIV3A K

CI4CTEM6I.

KoMrIaHI,Iu qraQponoro ceKTopa. Tarxe r<pafiue BalKHbrM flBrrfl Tcfl, aHaJrr43 crerreHr4

npeAcTaBJreHbr pefpeccr4oHHbre MoAenz

c,{eJIaH eaxHefiruzfi ueroaonorraqecr<rEfi

KoHIIeHTparJVr4 Ha pbIHKax Kanr4TaJra, rITo raKnte craJro Bo3Mo)ItHrrtr 6naronapfl

Ilrr4poKoMy BHeApenuro qr,r$poBbrx rexHoJrorzfi n SzuaHcoByro c$epy. l

B uerneprofi rJraBe aBropoM

aHarrLr3a Ar4HaMr4Kr'r pbrHorlHbrx rIeH 14



BbIBOA O HarI4rrI4VrprcKa>Karoulzx rIeHOBbrx I4MnynbcoB, rper.srcrByrorur4x BrvqHLIIo

Syu4an'reHTanbHblx S ar<ropon Ha ueHo o6paaonaH ve HapbrHKe Kalr4TaJra.

'B u-{rofi rJIaBe aBTopoM nocJreAoBareJrbHo o6ocnoea'a [peAJrafaeMa{

MoAeJIb eanroruofi pac're:ruofi eAr{Hrrrlbr Ha o6ulervr pbrHKe EAOC KaK

eAlzHcrBeusufi Ha cero4Hxuurufi AeHb cnoco6 cMflrr{eHr4fl nocreacreai
frporr4 Bop e,aufi nrzp ono fi $zHanconofi czcrenrbr Ha pbrHoK KarrrrraJra.

cne4yer orMerr4Tb, r{To AocroBepHocrb noryqeHHbrx BbrBoAoB

loATBepx{[ae'rcfl IxI4poKI4M neperrHeM nrrreparypbr vr r4e^roqHzKoB zusopuaqzu,
I4c[onb3oeaHHofi aBTopoM pa6orrt: B cnr,rcKe Jrr.rreparypbr orMeqeHo 280
I4cror{HHKoB. Co4epxtaHze Akrccep-rar\krr4 HaxoAtlT cBoe orpa)KeHr4e B

ouy6lzxoBaHHblx pa6otax aBTopa, B ToM qr4cJre 23 qarssx B r43AaH Lrflxu3neperrHt

pe rIeH3 r4pyeMbrx HayrrHbrx us Aauufi z qerbrp ex MoHorp asu'{x.

Hecvrorp fl Ha BblcoKyro oIIeHKy HayrrHoro BKJraAa AkrcaepraHTa, cJreAyer

orMerHTb p.rrA HeAo crarKo B Ar4cc epraqzounofi pa6 orrr :

1' I-\enr paSorrr c$opuynwpoBala aBropoM cneAyrorrlkrM o6pa:ona:

<IJenrro I4ccJreAoB aHufl flBIrflerafl pa3Br4Trre Teopr4v v Mero4oJrorrrr4 orleHKrz

BlrvflHr4fl tlporrrBopequfi nazponofi $uuanconofi cr4creMbr Ha uodalrHrrfi
QrauaHconrtfi prtuoK, co3AaHI4e cl4creMbr rrporueo4eficrBu.f, groM y Bnr4rHprp, &

TaKXe o6ocnoeaHze Bo3MoxHBIX BaprraHToB pa3pelxeHus cJroxrrzBrrr uxefl
flporl4Bopewir>>' B aBfl3v c Sopllynzponrofi qenz Ba)r(Ho orpaxeHr4e B

aeropeSepare Bo3MoxHbIX BapI4aHToB p€BperueHLrfl. cJrolKr4BrrrLrxafl rrporrrBop e,rufi
(n 4uccep rar\vkr coorBercrByro[]r4e Bapr4aHTbr paccMorpeusr).

2. Ha crp. 207 nocte nocrpoeHvrfl rpaSzroe pacnpe/{eJTeHafl r{acror

pa3nI4r{HbIX KorlrqecrseHHrrx napaMerpoB r4HAeKca S&P aBTopoM cAenaH BbrBoA:

(paccMorpeHr4e AaHHbrx B AkrHaMr4Ke (uepe: paHfrl zuaueuuit, a He rro

a6colrornblM BeJII4rIzuana) Iro3Bonter BbIrBr4Tb, qro rro rloKa3areJllo rIeH pbIHoK

HaxoAlzrct B cocroflI.vrv ((AnzHHOfO) XBOCTa, a ro IloKa3arenro AoxoAHocrr4 - B

cocrof,Hzll ((TOJICTOfO) xBocra B fayccoBcKoM paclpeAe neH?rvr BeporrHocreft.
flora.arenr upzStrIr, Ha oAHy aKIIr4ro cJro)KHo r4HTeplperr4poBarb B repMuHax



rayccoBcKoro pacnpeAereHurfl, TaK KaK rro Qar<ruuecrHrra AaHHbrM o

paclpeAeIreHm qacror eMy B 6onrurefi crerreHr4 coorBercrByer rroKa3areJrbHoe

pacnpeAeJreHl{e. 3ro o3HaqaeT, rrTo rrpv 3aAaHHoM ypoBHe Bepo-flTHocTr,r

HacrynneHl{f, Kplrrl4qecKoro co6rrrlr.f, r.r3MeHeHr4e rIeH orHocI4TeJIbHo cra6znruo>>.

[anHufi BbIBoA HocI4T cKopee rexHr,rqecrcufi. xapaKTep r'r He BrroJrHe pacKpbrBaer

IrocTaBJIeHHyro MeTOAOnOU4qeCKyrO 3aAar{y Bbr.rrBJreHU.q kr MoAenr4poBaHLrfl.

np orrrB op e'aufi B pa3 Br4Tr{r{ p brHKa Karrr4T€ur a.

3. Ha crp. 236 aBTopoM cAenaH BbrBoA o roM, rrro AerleHTpanra3oBaHHbre

6nor<.refiH-cvcreMbl yclrnrrBaror rrporlrBopeqLr.f, nrrapoeofi Szuauconofi cucrevrr,

rIpI4BoAt r4x K yuydneuzro [peAcro.rrqero Kpvr3vraa, oAHaKo Hr4KaKoro

MeTOAOJIOfT4qeCKO|O VIWI 3M[r4pr4rreCKOrO nOATBepxtIeIJI.lfl AaHHOTO BbrBOAa B

paooTe He rrpeAcTaBneHo.

4. I]enecoo6pa3Ho 6onee rpLrcranbHoe BHr4MaHvre yAeJrr4Tb pa3Br4Tr4ro v

coBeprlreHcrBoBaHrlro Harlr4oHaJnnofr nnarexnofr cr4creMbr KaK arryalrnofi

3aAarle, 6es peureHl,It Koropofi nparrr4qecKr4 HeBo3MoxrHbrM oKaxrercr BHeApeHr4e

B npaKrl4xy o6rqrzx pbIHKoB EA3C npeAnaraevrofi aBTopoM MoAenr4 BaJrrorHoro

peryJrr{poBaHLrfl.

MelKAyHapoAHofo B€urroTHofo

nocneAoBaTeJrbHoFo paccMoTpelJkrfl

poccuficrcofi BaJrrorbr B ycnoBrl.rrx

caHrqzfr.

perynr4poBanzrfl. EA3C c qenbro

Bo3MoxrHocrefi fIoBbIIrIeHI,If, crarvca
J

yxecroqeHr4.f, $vnancono-gKoHoMLrqeaKr4x

5. I-{enecoo6pa3Ho or{eHr{Tb Bnufl:evre rrJraHrapyeMbrx K BHeApeHr4ro

o$zqnanbHblx qzQponux BaJrKrr Ha rrpeAnaraeMbre aBTopoM npeo6pa:oBaHprfl

Cne4yer orMerl{Tb, rITo BbIf,BJreHHbIe HeAocrarKLI He cHz}Karor o6rqefi

IloJloxl4Tenrnoft oIIeHKr{ BbrrroJrHenuofi cor{cKarenena pa6oru. llpe4craBJreHHa-a

Al{cceprarlr,rlr BHocr4T cyrqecrBeunuft BKJTaA B pasBurvre HayrrHbrx ocHoB

$yurqzoHr{poBaHr{x SvnancoBbrx pbrHKoB.

[uccepraqnr [raneq A. A. flBrrflercfl caMocrof,relrnofi HayqHo-

realu$zr<aquoHnofi pa5orofi, B roropofi perxeHbr Bax{Hbre gKoHoMr4qecKr4e

npo6lerurr, I{Meroulule 3HarreHvre Anfl pa3Barrvr- oKoHoMr4.IecKoft HayKI4, npaKTI{KI{



BIrvrflHlafl Sznanconofi cucreMbr Ha SynrqnoHnpoBaHr4e pbrHKa Karrr4Tarra.

Hayvurre pe3yJlbrarbr r'rccJreAoBaluprfl. rroJrHo orpoKeHbr B anrope$epare v

uy6lzraqzrx aBTopa. lzccepraqzx ,{zneq I. A. rroJrHocrbro coorBercrByer

-TpeooBaHLIflM, npeAbrBn.[eMblM K .qr4 ccepTaIIIItM Ha coucKalJl4e yqeHoI,I cTeIreHII

AoKTopa HayK B coorBercrBvrv c lloroxeHr,reM o rrpvcyx4eHvrkr yqeHbrx creneHefi,

a ee aBrop [zueq fiapsr^ Arercan4poBHa 3acnyxr4Baer npr4cynqeHr{f, yuenofi

crerleHu AoKTopa gKoHoMr,rqeeKr{x HayK rro crrerlrzaJrbHocrr4 5.2.4. @truaucu

(3rconouraqecKre nayrz).
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