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OT3bIB BEAYILEN OPTAHU3ALIUU
Ha Auccepraunonnyio padory Kowesnesa Kupuiaaa AuapeeBnua Ha Temy
«Pa3BHTHE PbIHKA UH(POBBLIX AKTHBOB B COBPEMEHHO# IKOHOMHKE
Poccuiickoi ®egepaunn», NpeacTaBJIeHHYI0 HA COUCKAHHE YYEHOH CTeneHu
KaH/AHAaTa YJKOHOMHYECKHX HAYK MO cneuuaJbHOCTH 5.2.4. DuHAHCHI

(AIKOHOMHYECKHE HAYKH)

AKTYaJIbHOCTb Te€Mbl HCCJIeIOBAHUSA

Takue axropsl, kak mobanu3anus, UHUGPOBU3ALKSL, IKOHOMHUYECKHE
CaHKIUH, yCTOWYMBOE (PUHAHCUPOBAHUE B COBOKYITHOCTH (POPMHUPYIOT CIIOKHYIO U
JMHAMUYHYIO KAapTUHY MEX/lyHapoJHbIX (PMHAHCOBBIX OTHOIIEHUH, OO0S3bIBas
rocy/lapcTBa, KOMIIAHUM U WHAUBUJYaJbHBIX MHBECTOPOB IPOSIBISTH OOJIBLIYIO
THOKOCTBH U CIOCOOHOCTH OBICTPO aJanTHPOBATHCS K MEHSIOLIMMCS YCJIoBUsM. B
3TUX YCJIOBUSIX MOHMMAHHME U Pa3BUTHE pbIHKA LU(POBBIX aKTUBOB MOXET CTaTh
OIHUM M3 (AKTOPOB SKOHOMHYECKOTO POCTAa M YKPEIUICHUS MEXAYHapOIHBIX
nosuuui Poccuiickoii @enepauuu, YyCKOpss TEXHOJOTHMYECKOE pa3BUTHE U
MHHOBALMH.

‘Hepuoz1 3HAYUTEJILHOW TpaHchopmMauuu [Uisi HAUMOHAJIbHOM 3KOHOMUKH,

CBA3aHHBIH B TOM 4Mcie ¢ UUppoBU3auuedl (PUHAHCOBBIX YCIYr, pa3BUTUEM



TEXHOJIOrMU OJIOKYEeHH U co3/jaHueM Ha ee 6aze LU(pPOBBIX (PUHAHCOBBIX aKTUBOB,

OKa3blBaeT BIIMSHUE HA TPA/IMIIMOHHBIE (PUHAHCOBBIE CHCTEMBI, TpeOys ajarnTaliu
M BHEJPEHUS] MHHOBALIMOHHBIX 110/1X0J10B. IIpy 3TOM BOMpOCHI perysiMpoBaHuUs
UM(MPOBLIX AaKTUBOB CTAHOBSITCSI Bce OoJiee akTyajlbHBIMHU. [ OocynapcTBeHHbIE
OpraHbl aKTHUBHO MILLYT ONTUMAaJIbHbIC MyTH Ul UHTErpallii HOBBIX (PMHAHCOBBIX
MHCTPYMEHTOB B [PAaBOBYIO ¥ 9KOHOMHUYECKYIO CUCTEMY CTpaHbl, yCIeX KOTOPbIX
3aBUCUT MPEXKJE BCEro OT IIyOOKOro HcCCleqoBaHUs INPUPOABI OTHOLLEHUH,
BO3HUKAIOLIMX BOKPYT HU(PPOBBIX (PUHAHCOBBIX AKTUBOB.

Takum oOpa3oM uccriegoBaHMe, MOCBSLIEHHOE Pa3BUTHIO HAaLMOHAIBLHOTO
pblHKa LM(POBBIX aKTHBOB, SBISETCS BaXHbIM IIaroM K (HOPMHPOBaHHIO
3Q(eKTHBHO! HJKOHOMHUYECKOH cTpaterud B dnoxy uudpoBusamuu. OHO
CIIOCOOCTBYET ONPEEJCHUIO KIIIOUEBbIX HallpaBjeHUN pa3BUTUS (DUHAHCOBOTO
PbIHKA U CO3/1a€T OCHOBY JUIsl IPUHSITUSI 0OOCHOBAHHBIX PEILIEHUH.

OO00CHOBAHHOCTD H /IOCTOBEPHOCTH HAYYHbIX 10JI0’KEHHH U BbIBO/I0OB

HucceprauuonHas padoTa XapakTepu3yeTcsi BBICOKUM YPOBHEM JIOTHYeCKON
10CJIE/IOBATEJIBHOCTH U CTPYKTYPHUPOBAHHOCTBIO. ABTOp 4YETKO (GOpMYJIUpPYET
HCCIEOBAaTEeNIbCKYI0O  Lelb M COOTBETCTBYIOLLME  3aJa4yd,  pa3BUBaET
TEOpeTUYecKy1o 06a3y U METONOJIOTHIO, NIEPEXOs K aHaIN3y COOpaHHBIX AaHHBIX.
OO6ocHOBaHHBIE BBIBOJBI HANpsMyIO CBsi3aHbl C H3HAYaJIbHO IMOCTaBIECHHBIMU
3aZlayaMH.

OcHOBHbIC ~ TOJIOXKEHHSI ~ JUCCEpTaLMOHHOM  paboThl, BBIBOABI U
pPEeKOMEHIaLlMK OIMUPAIOTCS HAa CYLIECTBYIOLLME COBPEMEHHbIE TEOPUU U MOJEIH,
MCCIIe/I0BAaHUSI OTEUECTBEHHbIX M 3apyOeKHbIX y4YeHbIX B 00JIACTH KOHOMMKH,
¢uHaHCOB M HMH(OPMALMOHHBIX TEXHOJOrMH. DJTO BKIKOYaeT B ceds aHaIu3
OJOKYEHH- TEXHOJOrWH, KpPUIITOBATIOT, UH(PPOBBIX BaTOT (PUHAHCOBBIX
peryJisiTopoB, TOKEHU3ALIMU aKTUBOB M UX BIIUSHUS HA (PUHAHCOBYIO CUCTEMY.

Jlis  oOecrieueHuss ~ JOCTOBEPHOCTH  pe3yJbTaTOB  MCIIOJB3YIOTCA
NpOBEepeHHble MeTo/bl cOopa W aHalu3a JaHHbBIX, OOecrneuMBass TEM CaMbIM
HaJI)KHOCTb IIOJIyU€HHBIX pe3yJIbTaTOB M YKpeIUlsii Hay4yHYyK 3HAauUMOCTb

pa6OTLI. ABTOp HCITOJIL30BaJl KOMINJICKCHBIC Ka4YC€CTBEHHBIE W KOJHYCCTBCHHBIC




MEeTOJIbl MCCIe/lOBaHUsl, TaOMUYHBIA U rpaduyecKuii MeTOoAbl NpeACTaBICHUS
MH(OpMaK, YTO MO3BOJMIO BCECTOPOHHE HM3Y4YHTh O0O3HA4YEHHYIO Mpodiiemy.
[IpuMeHeHHe CTATUCTUYECKUX MHCTPYMEHTOB W IPOrPaMMHBIX CpPEICTB VIS
00paboTKH JJaHHBIX 00eCIIeunsI0 TOYHOCTh U 0OBEKTUBHOCTD Pe3yJ/IbTaTOB.

3HAUUTENIbHBIM 00beM Hay4HbIX nyOnukauui u ydactue Komenesa K.A. B
MEXIYHAapOAHBIX M POCCUHCKHMX  HayYHO-NPAKTUYECKHUX  KOH(DepeHLHUX
MO3BOJIAIOT CAENIaTh BbIBOJA O LIMPOKOM MyOJHYHOM OOCYXIAEHUH U YCMELIHOH
anpoOaLuy MoJ1yYeHHbIX aBTOPOM pe3yJIbTaTOB paOdOTEHI.

Taxum oOpa3zom, ncciaenoBaHue npeacTaBisieT co00i KOMIUIEKCHBIN aHAIU3,
KOTOpBIM COYETAeT TEOPETHYECKHE 3HAHUS C DSMIUPUYECKUMHU [JaHHBIMU U
NPaKTHYECKUMH PEKOMEHIALUsIMHU, Jenas ero OOOCHOBAaHHBIM U JIOCTOBEPHBIM
MCTOYHUKOM UH(POPMALMHU O Pa3BUTUH PbIHKA LU(POBBIX aKTHBOB.

HayuyHasi HOBH3HA M OCHOBHbIE Pe3yJibTaThl HCCJIEJ0OBAHUSA

OcHoBHble ~ HayuHble pesyibrarbl Jucceprauuu  KomeneBa K.A.,
obnajjatonie HayyHOM HOBM3HOM Kak B TEOPETHYECKOM, TaK U B MPAKTHYECKOM
IUIaHE, OXBATbIBAIOT HECKOJbKO AacCIleKTOB pa3BUTHUs LM(PPOBBIX aKTHUBOB.
K Haubosnee 3Ha4MMBIM pe3ysbTaTaM, OTPa)KalOLUM JIMYHBIN BKJIaJ COMCKATeNs B
pelleHre NIOCTABICHHBIX 3a[1a4, OTHOCATCS CIEAYIOLINE.

1; Pacumiripensl TeopeTuueckre OCHOBBI oOpallieHus] HU(PPOBBIX aKTUBOB
MyTeM pPACKPBLITUSl CYIIHOCTH, (QYHKUMH M pPOJIM B CHCTEME COBpPEMEHHBIX
(UHAHCOBBIX OTHOLLEHUMW, MPEACTaBICHb KPUTEPUU KiIacCU(UKALUU LHUPPOBBIX
aKTHUBOB.

2. Pa3paboraHa Teoperuyeckasi MOJesib pblHKA LIU(PPOBBIX (PUHAHCOBBIX
aKTUBOB, YYMTbIBalOUlasi HalUMOHAJIbHbIE  OCOOEHHOCTH, UTO  I[O3BOJISIET
nperiokuTh d((eKTHBHbIE MEXaHW3Mbl ero CTUMyJaudpoBaHus. B pabore
PACKpBIBAIOTCS 1OJIXO/IbI K YIPABJICHUIO W PEryJHUPOBAHUIO pPBhIHKA IH(POBBIX
(UHAHCOBBIX AKTMBOB Ha OCHOBE OPraHHU3alMOHHO-3KOHOMHYECKOIO H
HHCTHTyuHOHaJIbHo MEXaHHU3MOB, CIIOCOOCTBYIOLME YCKOPEHHOW MHTErpalyuu
pbIHKA B ()MHAHCOBYIO CUCTEMY .

3. [IpoBeneH SMNUPUYECKUN aHAIW3 TEKYLUEro COCTOSHUS, PUCKOB H



IIEPCIEKTUB pPbIHKA LU(POBBIX (PUHAHCOBBIX AKTUBOB, BKIIIOYAs KOMIUIEKCHOE
ucclieloBaHue (PakToOpoB, BIMSIOLIMX Ha ero pa3ButHe. Ha OCHOBE MpOBeIeHHOTO
aHajiM3a JI0Ka3aHa 3HAYMMOCTh LIM(POBBIX AKTHBOB B MHUPOBOH M POCCHUHCKOM
5KOHOMHUKE.

4. C yueToM aHanM3a MEXIYHapOAHOM MPAaKTUKUM W HALUOHAIBHOTO
peryJupoBaHus NPeAIoKEeHO ONTUMANIbHOE ompeeneHre LU(PpoBbIX (UHAHCOBBIX
aKTHBOB, a TaKXKe C(OPMYJIMPOBAHbI KOHKPETHbIE MEPBI PETYJISTOPHON MOJUTHKH,
Hanpas/IeHHbIE Ha co3JaHie OJaronpusTHBIX YCIOBUH JJIi HHBECTOPOB H
YYaCTHMKOB pbIHKA, C LEJIbIO IOBBILIEHUS] €ro JUKBUAHOCTA U CTAaOMJIBHOCTH,
NpeCTaBjeHbl JajdbHENIINE ITyTH Pa3BUTHS B JAHHOM HarpaBJIeHUH.

= IIpennoxeH MpOrHo3 pOCCHMCKOro phIHKa HU(PPOBBIX (HUHAHCOBBIX
aKTHBOB HA OCHOBE OXXHMJAEMbIX TEHAEHLMH, OTpakarolui oOLui Xapakrep
BIIMSIHUSL HA 9KOHOMMUKY .

[TosryueHHble pe3y/ibTaThl B IIOJHON Mepe OTBEYarOT MOCTaBJIEHHBIM IIEJISAM
H 3a/1a4aM UCCJIe/I0BAHMUSL.

3HAYHMOCTD /151 HAYKH H IIPAKTHKH Pe3yJ/IbTATOB, 0Jy4YeHHbIX AaBTOPOM

[lonyyennsle B pamkax AMCCEPTALMOHHOM pabOThl pe3yibTaThl HUMEIOT
Ba)XHOE 3HA4YEHHUE, CIIOCOOCTBYsI Pa3BUTHIO TEOPHUM (PUHAHCOB M INPEAOCTABIAS
HOBBIM B3MIAA Ha (QyHKUMOHUpOBaHHWE (UHAHCOBBIX CHUCTEM B JIOXY
uudposuzauuu. [IpoBenenHoe uccnenoBanue oboramaerT TeOPETHYECKHE OCHOBBI
3KOHOMHUKH, (OpMHUpYs TpeACTaBlIeHHE O B3aUMOAEWCTBUU TpPaIULMOHHBIX
(MHAHCOBBIX MHCTPYMEHTOB UM HHQPACTPYKTypbl C HOBBIMH LHUGPOBBIMU
aktuBamMu. Kpome Toro, pesy/bTaTel MCCIEAOBaHUS MOTYT OBITh MCIOJIB30BAHbI
JUIsl JaJIbHEHLIEro COBEPLUEHCTBOBAHUS DKOHOMHMUYECKUX MOJEJEH, BKIHOYAOLIUX
uuppoBble (QUHAHCOBbIE AKTHBBI KaK HOBBIH KJAacC aKTUBOB, YTO YIIyOUT
INOHUMAaHHUe JJMHAMUKH SKOHOMMUYECKHUX I10Ka3aTelleH.

C 1npakTU4YeCcKOM TOYKM 3pEeHHs pe3ysbTaTbl HCCIENOBAHUS HMEIOT
HEOLIEHUMOE 3Ha4YeHue JUisl pa3paboTKU CTpaTeruid U NOJUTHUK, HAllPaBJIEHHBIX Ha
MHTETpaluil0  LUQPOBBIX (UHAHCOBBIX AaKTUBOB B 3KOHOMUKY Poccun.

PCKOMCHILB.I.II/IPI, OCHOBAHHBIE Ha [JAHHBIX PpeE€3yJjibTaTax, MOIryT IIOMOYb



peryjisitopaMm MW ydaCTHUKaM pbIHKa aJlallTUPOBATBCS K HOBBIM YCJIOBHSAM,

obecneunBast Ipx 3TOM CTaOMIBHOCTD M 6€301MacHOCTh (PUHAHCOBBIX OIEPALIHUiA.

B wmenom guccepraums npeicTtaBisieT  co0OM  LEHHBIM  MCTOYHHK
MHGOpPMALMK JUISl BCEX 3aMHTEPEeCOBAHHBIX CTOPOH W MOJXKET CTaTh OCHOBOM IS
JaJlbHEHIINX UccieoBaHui B oonactu uudposbix GrHaHcoB. OHA MOOYEPKUBAET
HEOOXOAMMOCTD rapMOHH3aLUN TEXHOJIOTMYECKOT0 nporpecca ¢
5KOHOMHUYECKUMH, (UHAHCOBBIMH, COLIMAILHBIMU U PABOBBIMH UHCTHTYTAMH, YTO
ABJISIETCS  KJIIOYEBLIM  ()AKTOPOM  JIOCTMIKEHUS YCTOHYMBOIO pa3BHUTHUSA C
UCI0JIb30BaHUEM LIU(POBU3ALIMH.

PexomeHaauuu v 3ameyaHusi Mo JAUCCePTALHH

HecmoTpss Ha Bce OTMEuYeHHble JOCTOMHCTBA, TEOPETHYECKYIO M
NPaKTHYECKYI0 3HA4YMMOCTh AucceprauMoHHo pabotel Komenesa K.A.,
HEOOXOJMMO  OTMETHTh  CJIEIYIOUIME  JUCKYCCHOHHBIE  IIOJIOKEHHS U
PEKOMEH JIALIMH.

l. YuurbiBasi BHEUIHENOJIUTHYECKYI0 OOCTaHOBKY, MPOBOIS CpaBHEHHE
MEXYHApOAHOIO MW OTEYECTBEHHOI'O OIIbITa PEeryJMpOBaHHsI pPbIHKA LH(POBBIX
(rHAaHCOBBIX aKTUBOB (CTp. 33-42), GOJBLIKHI aKLEHT CJIeJ0BaIO0 CAENAaTh Ha OIBIT
JPYKECTBEHHbBIX CTPaH.

o HecMoTpst Ha TO, YTO KpUNTOBAIIOTHl OTpaHUYEHbl B 000OpOTE Ha
tepputopun Poccuiickonn ®enepanuu, Ha cTp. 66 aBTOp yKasbIBaeT, yTto Poccus
BXOJHUT B YUCJIO CTPaH JIMAEPOB MO UHAEKCY MPUHATHUS KPUIITOBAIIOT, Ha CTp. 30
BKJIIOYAaeT MX B KilaccH(HUKaLMiO LUPPOBBIX (HUHAHCOBBIX aKTHUBOB. Tpelyer
YTOYHEHHE, KaKOBO MHEHHE aBTOpa B OTHOLUEHHUH Jieraju3alid HU(QPOBBIX BAIIOT
B Haulel cTpaHe?

3. Kowenesbim K.A. oTmeuaercsi, uTo BaXHOM TIpynmnoi (axkTopos,
KOTOpbl€ B IIEPCIEKTUBE OKaXXyT HauOOoJiblliee BIIMSHUE Ha pa3BUTHE pbIHKA
uM(poBbIX (HUHAHCOBBIX AKTUBOB, SIBJISIETCS HA/I@KHOCTh AMHUTEHTOB M 3allUTa
MHBeCTOpOB (cTp. S1, puc. 2.6). B cBoro ouepens psn MpeUMyILIECTB LUGPOBHIX
(MHAHCOBBIX aKTHBOB Ilepe]] TPaJULMOHHBIMU (UHAHCOBBIMH HHCTPYMEHTAMHU

O0BsCHSETCS MMEIOIIUMCS PeryisiTopHbIM apOutpaxoMm. Kak B 3ToH CBA3M



obecrieunth OajlaHc Mexly JlpaiiBepaMu Juis pa3BUTHS PbIHKA LHUMPOBBIX
(MHAHCOBBIX aKTUBOB U OrPaHUUEHUEM PHCKOB?

4. He ocnapusas ToT ¢axr, yTo LHKU(pOBbIE PUHAHCOBBIE AKTUBBI UMEIOT
CXOXXHME DKOHOMHYECKHE W IIPABOBbIE KOHCTPYKIHMH C LIEHHBIMH OyMaramu, 4TO
OTpa)keHO aBTOPOM B pabote (ctp. 34-42, 95-96), BBI3BIBAET MHTEPEC MO3MIIUS
aBTOpa IO CIENyIOLEMy BOIpOCY: KaKk OH OLEHHBAeT BO3MOXHOCTh U
1ejaecoodpa3HoCTh  oOpallleHuss UUPPOBBIX (DUHAHCOBBIX aAKTHBOB Ha 06ase
TPaJAULIMOHHON UHPPACTPYKTYPbI?

D Paccmatpusast [peUI0KEHUSsI o COBEPILIEHCTBOBAHUIO
peryiMpoBaHusi pblHKa UU(POBBIX (UHAHCOBBIX akTUBOB (cTp. 95-113),
MPEICTaBISAETCST YMECTHBIM OT/JEJIBHO BbIJEIUTb, B KaKOW 4YacTHU JeHCTBYrOIIEe
peryaupoBaHie B OTHOLIEHUU TPaJAULMOHHBIX (PMHAHCOBBIX HHCTPYMEHTOB MOXKET
OBITh a7laNITUPOBAHO K IU(PPOBBIM (PHHAHCOBBIM aKTHBAM.

CnpaBeniMBo OyJIeT OTMETHUTh, YTO YKa3aHHBIE 3aMEYaHUsI HE CHHXKAIOT
OTMEUYEHHbIE JIOCTOMHCTBA M OOLIYIO0 IIOJI0XUTEIbHYI OLEHKY IpPOBEIEHHOrO
Komenesbim K.A. Hay4HOr0 HcclieoBaHus.

3ak/0yenune

Huccepraumonnas pabora KoweneBa Kupunna AnHzapeeBuda sBIsETCS
3aBEpPLUEHHBIM  HAy4YHBIM  HCCJIEIOBAHHMEM, BBIMIOJHEHHOM Ha  BBICOKOM
npogeccuoHalbHOM ypoBHe. PaboTa xapakrepusyercs MoaATBEpKACHHOM HAYYHOM
HOBHM3HOM U MMEET TEOPETUUYECKYIO U NMPAKTUYECKYIO 3HAUUMOCTb.

ABTOpedepaT MONHOCTBIO COOTBETCTBYET TEKCTY NUCCEPTALUU M OTpaXkaeT
OCHOBHbBIE BBIBOJIbI U MPEJIOKEHHUs, UMEIoLIMecs B pabore.

HucceprauvoHHasi pabora cooTBeTcTByeT TpeboBaHusM [lonoxeHus o
MPUCY)KJEHUM  YUYEHbIX  CTeNeHEeH,  YTBEepPXJAEHHOro  IOCTaHOBJIEHHEM
ITpaBurensctBa Poccuiickoit ®enepauuun or 24 centsaOpss 2013 r. Ne 842,
MPeAbSIBISIEMBIM K JIMCCEpTalMsIM Ha COHUCKAHUE YYEHOM CTeNeHM KaHIujaTa
Hayk, a ee aBrop KoiueneB Kupuil AH/JpeeBUY 3acily)KUBaeT MNPHUCYKIACHUS
YYEHOH CTEeNeHHM KaHJuJara 3KOHOMHYECKMX HayK [0 CIEeLHAIBbHOCTH 5.2.4.

@OuHaHCHl (3KOHOMUYECKHE HAYKH).
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Or3piB nojrorosiien Caduyiuimubiv Jlenapom HauneBudem, H0oKTOpoM
OKOHOMHYECKHX HaykK, Mpodeccopom, 3aBelyloluM Kadeapoid (GUHAHCOBBIX
peIHKOB ¥ (uHaHCOBbIX MHCTUTYTOB PI'AOY BO «Kazanckuit (ITpuBomkckuii)
(benepabHbIil yHUBEPCUTETY.

JlaHHBIA OT3bIB ObLT OOCYXIEH M YTBEpXKICH Ha 3acelaHHd Kageapsl
(GWHAHCOBBIX PBLIHKOB M (hUHAHCOBBIX HHCTUTYTOB PI'AOY BO «Ka3zaHckuii

(ITpuBoskckuit) GpenepanbHplii yHUBepeuTe», 30.08.2024, mpotokon Ne 2.

3aBenyroui kadeapoi (HUHAHCOBBIX PHIHKOB D
¥ (PUHAHCOBBIX UHCTUTY"
JOKTOP 2KOHOMUYECKUX JLH. Caduynnun

30.08.2024
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«Kazanckuii (IIpuBomkckuil) GpenepanbHblii yHUBEPCUTETY,

420008, Poccus, Pecnybnuka TartapcraH, r. Kazans, yn. Kpemnesckas, a. 18, k. 1
Tenedon: +7 (843) 233-71-09, +7 (843) 233-74-00,

E-mail: lenar_s@mail.ru



