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JAKJIIOUEHHUE

aucceprauuonHoro cosera @unancosoro ynusepeurera /[ 505.001.107
110 JUCCePTallMU HAa COUCKAHHE YUEHOH CTENeHN JI0OKTopa HayK
o npucyxkaeHun bposkunoii Hatanse EBrennesne,
rpaxnanke Poccuiickoii @enepauum,
YUYEHOII CTENEHH JOKTOPa IKOHOMUYECKHUX HAYK

Juccepranmsa «3aKOHOMEPHOCTH MW IE€PCIEKTHBBl Pa3BUTHSL KPEJAWTHOIO PBIHKA B
Poccun» nmo nayynoit cnetmansHoctd 08.00.10 — dunaHcsl, AeHexkHOe oOpallieHHe U Kpe T
(PKOHOMHYECKHE HayKH) NpuHATa K NyOauMyHOMY paccMoTpeHHio H 3ammurte 29.10.2020
(nportokou 3acenanus Ne 12-20/107) aucceprauumonnsim coBetom /1 505.001.107, co3gaHHbIM
DUHAHCOBBIM YHUBEPCHTETOM B COOTBETCTBHMHM C IIPAaBAMH, MPELYCMOTPEHHBIMH B IYHKTE 3.1
cratbn 4 @esiepanbHoro 3akoHa «O HayKe M TOCYJAapCcTBEHHOW Hay4yHO-TEXHMYECKOIl
nojuTuKe» ot 23 asrycra 1996 r. Ne 127-®3, npukazom (PHHAHCOBOrO YHUBEPCHTETA OT
09.01.2019 Ne 0009/0, u3meHeHMs BHECEeHBI NpHKa3aMu (OUHAHCOBOTO YHHBEPCUTETa OT
30.04.2019 Ne 1111/0, 01 29.11.2019 Ne 2552/0, o1 02.12.2019 Ne 2592/0.

Comuckarens bposkuna Hatanes EprenbeBna, 1960 roma pownmenns, B 1987 romy
3alIMTHIIA IUCCEPTALMIO HA COMCKAHHE YYEHOH CTENEeHM KaHaMIaTa SKOHOMHYECKHX HayK B
AMCCepTallMOHHOM coBeTe MockoBekoro gunancoBoro uHetutyTa (aumiom DK Ne 025245). B
2011 roxy bposkunoit Hatanse EBreHbeBHe NPUCBOEHO yUeHOe 3BaHHE JOLEHTA T10 Kadeape
OankoB u OaHkoBcKOro Menemkmenta (mumiom JIIT Ne 041932). B Hactosimee BpeMsi
bpoBkuna Haranes EbrenbeBna paGotaer mouentom JlenapraMeHTta GaHKOBCKOTO Jiena H
(unancoBex prinkoB @uuancosoro hakyasrera ®IBOY BO «DuHaHCOBLII YHUBEPCUTET
npu IlpaBurensctse Poccuiickoit ®eaepaunn» (Mocksa, IlpaBurensctso Poccmiickoii
Denepauum).

Hucceprauns bposkunoit Haransu EBreHbeBHBI  BBINOAHEHZ B Jlenapramente
(unancosIx peiHkoB 1 6ankoB PI'OBY BO «®unancoBbIil yHuBepcHuTeT 1npu [IpaBuTtenncTre

Poccutickoit ®enepaunn» (Mocksa, [IpaButensctBo Poccuiickoii Denepanun).



Hay4HbIH KOHCYJIBTaHT — IOKTOP 5KOHOMHYECKHX Hayk, npodeccop Jlapuonosa Upuna
Baagumuposna, ®I'ObY BO «®unancoBslit ynuBepcuter npu Ilpasurensctse Poccuiickoii
Genepauun», Punancopelit akyabrer, JlemapraMeHT OGaHKOBCKOIro Jiejia W (MHAHCOBBIX
PBIHKOB, Ipodeccop JienapTaMeHTa.

ITo MmecTy BBINOJHEHHA [UCCEPTALUU BbIJIAHO TONOKHUTEIBHOE 3aKIIOYEHHE 110
aucceptanuy ot 23.10.2019 Ne 07998.

Couckarens umeer 70 onyOnukoBaHHBIX pabor ob6mmM ob6bemom 145,78 m.i.
(aBTOpckuii 00beM 91,87 n.11.). OCHOBHBIE pe3yIbTaThl HCCIEA0BaHMS OMYOIMKOBAHEI B TPEX
aBTOpcKUX MoHorpapusx oovemom 49,1 1., yyactue B 20 KOJUIGKTHBHBIX MOHOrpadusx
(aBropckuM  obvemoM 12,99 m.a), B JABYX CTarhiX B MEXKAYHAPOJHON LHTATHO-
aHaJlMTHYeCKON Oase «Scopus» obmuM obbemom 1,3 m.u. (aBropckuii o6bvem 0,65 m.j.). B
26 cTaThiX B PELCH3MPYEMbIX HAYYHBIX M3/aHHAX, onpeneieHHsix BAK npu MunoGpHayku
Poccun, o6mum obbemom 18.73 n.i. (aBropckuit 06beM — 16,33 1.1.), B uX umcie 6 crareii B
AKypHanaxX, BXOISIIMX B LMTaTHO-aHanuTHYeckylo 0a3zy RSCI, obmwum oOvemom 3.8 ..
(aBropckuii 06bem 2,85 11.11.). Bee myOamkarmu o TeMe JuccepTaiu.

B omy6imkoBaHHBIX HayuHBIX pabOTaX PACKPBITBI OCHOBHbIE TONOXKEHHS HAYYHOI
HOBH3HBI, OTPAXKEHHBIC B IUCCEPTALIHOHHOM HCC/IECI0BAHUH M BHIHOCHMBIE Ha 3AILUTY.

K Haubonee 3HauMTeNbHBIM paboTaM COMCKAaTess CIEAYET OTHECTH CIENYIONIHE:
bposkuna, H.E. KpeauTHelii pBIHOK: 3aKOHOMEPHOCTH, TEH/EHIMH, MEPCIEKTHBEI:
moHorpagus / H.E. bposkuna. - Mocksa: KHOPYC, 2019. - 280 c. - 1000 3k3. - ISBN 978-5-
4365-3383-4.; bpoekuna, H.E. PernonanbHoe pa3sBuTHe Kak OCHOBa HOBOIA APXUTEKTYPHI
kpenutHoro  peinka / H.E. BpoBkuna // Jlensru u kpeaur. - 2015, - Ne 2. - C. 51-55. - ISSN
0130-3090.; bposkuna, H.E. Cucremnas mnapaaurMa Kak MeTOZOJOIMS HCC/IeI0BAHMS
KpeauTHoro peiHka / H.E. bpokuna // ®unanckl: Teopus u npaktuka. — 2018, - Ne 1 (22).
- C.144-152. - ISSN 2587-5671.; bpoBkuna, H.E. HanpasieHns MHHOBAIMOHHOTO pa3BUTHA
KPCAMTHOTO pBIHKA W €ro pojib B COJACHCTBMM pOCTY HAlMOHAJIBHOH HJKOHOMHKH /
H.E. Bposkuna // Dxonomuka. Hanoru. Ilpaso. Hayuno-mpakruueckuii KypHai - 2019,
- Ne 3. Tom 12. - C. 59-67. - ISSN 1999-849X.; bposkuna, H.E. Passutue ¢uHaHCOBOTO
PLIHKA B KOHTEKCTC €ro KpeAuTHOH coctasisitoweii / H.E. BpoBkuta // bankoBckue ycmyri.
-2019. - Ne 10. - C. 10-16. - ISSN 2075-1915.

B npencraBnennbix M Apyrux paboTax OTpaKeHbl METOI0I0rHYEecKHe. TEOPETHYECKHE
W TIpUKJAIHBIC AaCICKThl HCCIE0BaHHUS KPEAMTHOTO pBIHKA, BBISBJAEHBI MPOOIeMBl W
MPE/UIOKEHBI HATIPABJICHUS €ro JaJbHeHIIEero pa3BUTHsL.

B nmuccepraumn Bposkunoii H.E. OTCYTCTBYIOT HEIOCTOBEpPHbIE CBeIECHHA 00
OIy0IMKOBaHHBIX paboTax, B KOTOPBIX M3/I0KEHBI HAYYHBIE PE3Y/IbTAThI JIMCCEPTaLHH.

Jlnia,  BKIIOYEHHBIE B COCTAaB  JIMCCEPTALHOHHOIO  COBETA. MpeACTaBUIH
10 MUCEMEHHBIX OT3BIBOB HA JMCCEPTALMIO, W3 HUX 10 MOTOKHTEIBHBIX. () OTPHLATEBHBIX.



Ynen auccepranmonHoro cosera ®unancoBoro yuusepcurera J[ 505.001.107, a.9.H.,
npodeccop Jlapuonosa M.B., sBasercs Hay4yHbIM KOHCY/IbTaHTOM bposkunoit H.E.,
MpeACTaBHIIAa OT3bIB HAYYHOI'0 KOHCYJIBTaHTa COTJIaCHO BTopoMy ab3any 1. 6.12 «Ilonoxkenus
O MPUCY)KACHHH B DUHAHCOBOM YHMBEPCHTETE YYECHOH CTENEHM KaHIMAATa HayK, YYeHOH
CTENEHH JIOKTOpa Hayk». UYleH auccepralMOHHOro coBeta MHHAHCOBOIO YHHBEPCHTETA
J0505.001.107, n.3.1., npodeccop Xanmioa M.X. He npeicTaBu/Ia IIMCEMEHHBIH OT3bIB.

Ha juccepranmio u apropedepar auccepTalimy MOCTY UM OT3bIBBI OT:

I. beapsuunosa A.10. (®I'BOY BO «Poccuiickuii 9KOHOMHYECKHIT yHHBEpCHTET
uM. I".B. Ilnexanosa», 1.5.1.), HatoueeBoit H.H. (DI'BOY BO «PoccHiickuii 3KOHOMHYECKHMIT
yHusepcuter uM. ['.B. [lnexanosa», 1.9.H., npodeccop). OT3bIB ABIAETCA MOJOKHTEIBHBIM, B
Ka4yecTBe 3aMEYaHHsA YKa3aHO, 4TO COIJIaliasgch B LEJIOM C  WHTEpIpeTaluell MOHATHS
MHHOBAIIHOHHOTO Tpeo0pa3oBaHUs KaK HENpEepbIBHOH TpaHChOpMallMu BCeX HampaBIeHHil
ACATEIIHOCTH, OT TEXHOJOIHYECKOro OCHAIICHHS [0 OPraHM3allMOHHOM CTPYKTYPBhI W
MEHE/KMEHTA, TPE/ICTABJIACTCS COMHHUTEIbHOH BO3MOKHOCTE (OPMHPOBAHHS HKOCHCTEMBI
KPEIMTHOIO phIHKAa Ha 0ase TexHomornyeckoit mnnatrdopmel banka Poccumn, B 3amaun
OKCIUIyaTallk KOTOPOH BXOAMT Obl KOHTPOIb M 0Oe3omacHoe corjacoBaHHoe LH(POBOE
B3aUMOJICHCTBHE NPO(ECCHOHAIBHBIX M HEMPOPECCHOHAIBHBIX YYACTHUKOB KPEANTHOIO
pBIHKa, obecrieyenne jgoctyna K nyGuuuHOi HHOpPMAIMHM OpraHM3ammii, bopMHpYyIOLIMX
MHOPACTPYKTYPY KPEAMTHOTO PBIHKA, MOCKOJIbKY 5TO BBIXOZMT 3a paMKH OTpe/IeIEHHBIX
3aKOHO/1aTeIbCTBOM byHKIMi banka Pocenn. ITomMiMO 3TOr0, aBTOPHI 0T3BIBA OTMEYAIOT, YTO
KOMILIEKC NPE/UIOKEHHH COMCKATEIIsl O CTPATErHYECKHX HAIPABICHUAX PA3BHTHA KPEeAHTHOIO
PbIHKA, OTPaKCHHBIX B JIOPOKHOH KapTe, MpPE/CTABAETCH JHCKYCCHOHHBIM Ha (oHe
nanaeMuv.  bosee Toro, coxpaHsiommMecs pPHCKH HEONpPEEIEHHOCTH BOCCTAHOBICHHS
JKOHOMHYECKOr0  poCTa B COKMBIICHCH CHTyalMH He IO3BOJSIOT C  YBEPEHHOCTBIO
ONPECIUTE HANpPaB/ICHHS PAa3BUTHA KPEJIMTHOTO PbIHKA HA CPEIHECPOUHYIO IEPCIEKTHBY.

2. I'osrBanb O.JI. (PI'BYH «MHCTHTYT HapoaHOXO3SHCTBEHHOTO MPOrHO3UPOBAHUSI
Poccuiickoit akagemMun Hayk», 1.3.H.). OT3BIB ABJISETCHS MOMOKHTEILHBIM. B OT3BIBE
OTMEYACTCs, HTO  JMCCEPTAMOHHOE  HCC/ICJ0BAHME CYIIECTBEHHO BBHIMIPATO Obl MM
MOJHOBECHOM  BKIIOYCHHH B pacCMOTPCHHE DHMCK-CHTYallHH Ha KpPEIMTHOM phiHKe. B
POCCHHACKHX YC/IOBHSX BBICOKHH YPOBEHb PHCKOB B CHCTEME, Kak NPeICTABIIAETCA, ABJISETCS
B&XHBIM (DaKTOPOM (DOPMHPOBaAHMS AMCIPONOPLMII HA PHIHKE M, KAK CICICTBHE. BieyeT
NPUMCHEHHE  CICUH(UYECKUX MpoLeayp OaHKOBCKOTO —aHaeppaiiTuHra, croco0CcTByeT
CO3/aHuI0 0aphepoB BXOJA HA PHIHOK JUIS 3a€MIIMKOB, MOBBILAET 3HAYMMOCTD HELECHOBOI
KPEANTHOH CENEKIHH H, COOTBETCTBEHHO, HAK/IA/BIBAET CYIIECTBEHHBIH OTIIEYAaTOK Ha
OTHOLICHHs MEKIY KPEAUTOPAMH M 3ae€MIIUKAMH.

IIpn3HaBasi BaKXHOCTH NpeJUlaraeMbIX MEpONPHATHii 110 MOJICPHH3ALUH KPEAUTHOTO

PbIHKA, B OT3bIBE€ OTMEYAETCS, YTO C HEKOTOPBIMH IOJIOKEHHUAMH B COBPEMEHHBIX YCJIOBHAX



9KOHOMHYECKOH PELEeCCHH TPYIHO COIIACUTBCA. DTO KacaeTcsi 00ecreyeH s OIepekaroiiero
TEMIIa TPUPOCTA NMPOH3BOAMTEIBHOCTH TPy/Ja M0 OTHOIIEHHIO K TeMIy mpupocta (oHza
OnaThl TPyJAa Ul [POM3BOJACTBEHHBIX OPraHM3alMi C TOCYAAPCTBEHHBIM VYacTHEM.
CoOmozenne aHHOrO HOPMATHBHOrO TpeGOBaHMA B KPATKOCPOUHOH M CpeJHECPOUHOI
MEPCIEKTUBE  MOJKET MPHBECTH K 0OoJiee  CyLIECTBEHHOMY COKpPAIEHHIO JI0XOJ0B
JIOMOXO35HCTB, CHHKEHHIO MOTPEOUTEIBCKOTO CIpOca M OKaKET HEraTMBHOE BIHSHHE HA
pa3sBUTHE KPEJUTHOTO PhIHKA.

3. opeukoii A.E. (PI'BOY BO «Poccuiickas akaaeMusi HapoJHOTO XO3siicTBA W
rocyaapcTBeHHol ciyx0bl npu Ilpesunenre Poceniickoit ®enepatmn», 1.5.H., npodeccop).
OT3BIB SIBIIACTCS TOJNOKUTENBHBIM. B OT3bIBe OTMeuaeTcs, YTO HEKOTOpBIE MONOKEHHUS
NPECTABJIAIOTCS THCKYCCHOHHBIMU. DTO KacaeTcs HEKOTOPBIX MOIOKEHHI pa3paboTanHOil
COMCKATe/IEM JI0POKHOH KapThl CTPATErHYECKOrO Pa3sBUTHSA KPEJAMTHOIO PHIHKA, B YACTHOCTH,
BBIZIBAHYTOrO NPHHIIMIA TPEUMYIIECTBEHHOIO KPEAMTOBAHHS OpraHu3alHii Majoro wu
CPCIHEro NPECANPUHUMATE/ILCTBA M HACEJICHHMS DPErHOHaNBHBIMH OaHkamu. Kak wu3BecTHO.
KOJIMYECTBO PErHOHAIBHBIX OaHKOB HEM3MEHHO COKpAllaeTcs, WX /018 B aKTHBAX
0aHKOBCKOrO CEKTOpa B HACTOSLIEE BPEMs COCTAaBIAET MeHee 5%. CTONBKO 3Ke - B
KpEAUTOBAHMH HACEJICHUS, 5,5% - B 00beMe NPUBJICYCHHBIX OT IOMAIIHUX XO3SHCTB CPEJICTB.
A B KpeIMTOBaHHM He(UHAHCOBBLIX OpraHH3alMil 0.5 perHoHaibHeIX OaHKOB BOOOIIE
COKpaTHyiack 10 2,7%. Ilosromy peanusauus JaHHOTO NMPUHIMIA BpsiJ M OyJeT BO3MOMKHA H
B OTJIAJCHHON TMEpCHEKTHBE B CJIydyae COXPAHEHHMS TEHACHIMH IO COKpAILCHHUIO
PETHOHAILHOIO cerMeHTa 6aHKOBCKOTO CEKTOpa.

4. Jimutpuesa B.A. («ToproBo-npomsinnieHHas nanarta Poccuiickoii Deneparmm»,
A.3.H., ipoeccop). OT35IB SABISETCS MOIOKUTEIBHBIM. 3aMeUanHme Kacaercs MpeUIOKEHUH 00
ONEPEIHKAIOLIEM TEMIIE NPUPOCTa OTYUCICHUH M3 NPUOBUTM HA WHHOBAIMH 110 CPaBHEHMIO ¢
TEMIIaMH  MPUPOCTA BBITLIATHI AMUBHJICH/OB, BBIMIAYHBAEMBIX aKIIMOHEpaM, a Takke 00
OMEPEKAIOIIEM TEMIIE NIPUPOCTA NPOU3BOINTENILHOCTH TPY/Ia Hal TeMITaMH npupocra (oHaa
OIIaTHI TPY/Ia.

M3BecTHO, 49TO  AMBMAEHAHBIE  BBIMIATHI, Harpae/IsieMble  KOMMAHUAMH ¢
FOCYHapCTBCHHBIM y4acTHEM, COCTAB/AIOT 3HAYMTEBHYIO YacTh JIOXOIOB OroKeTa U ux
COKPAIUCHHUE COOTBETCTBYIOWIMM 00pa3oM OTPA3HTCA., B TOM uMCIe, M Ha COLMATBHBIX
pacxoznax u3 61o/kera. OTHOCHTEIBHOE CHHIKEHHE TeMIIOB NpUpocTa (OH/1a OMIaThl TPYAa 1o
CPAaBHEHMIO C TEMIaMH PHPOCTA IPOM3BOAMTEILHOCTH TPY/a B YCJIOBHAX MHPOBO# pelieccuu
MOKET NPUBOJUTE K CHUKCHHIO JI0X0/I0B HACEIICHUS HIIH YBEHYCHHIO Oe3paboTuiml.

5. 3sopeikunoii  10.B. (AHO «MlucTHTYT  MccnenoBanuii  u IKCIIEPTU3BI
Bremnkonombankay, 1.5.1.). OT38IB sB/IsETCS MOJIOKHUTE/IBHBIM. B 0T3bIBe OT™MeuaeTcs, uto
HCKOTOphIC  MPE/UIOKEHHS COMCKATe/Isl IpeCTaBIIsIoTCS AUCKYCCHOHHBIMH.  CIOPHBIMH

[IPEACTaBIAIOTCS NMpeUIOKEHUA ABTOpa MCCIIe/I0OBAHHUA O [IEPCIIEKTHBAX Pa3BUTHS KPEAUTHOI'O



pBIHKa, U3J105KeHHBIE B Jlopo:kHO# KapTe 710 2023 r. B KOHTEKCTEe (Gopc-Ma)KOpPHOH CUTYallUK B
CBA3M C TaHJeMHed. 3a paccMaTpMBaeMblil IEPHOA — JBa MOCJIEAYIONMX roja - BpsAA JIH
ClIe/lyeT OJKH/IaTh KapJAIMHAIBHBIX H3MCHEHHH B YKOHOMHUYECKOM Pa3sBUTHH M TpaHchopMaluu
KPEJAUTHOTrO phIHKA.

6. 3osorapeBoii O.A. (Yupexaenune oOpaszoBanus «llosecckuii rocyaapcTBeHHbIM
YHHBEPCUTET», J.9.H., JOUEHT). OT3bIB ABIAETCA MOJOKHUTEIBHBEIM. B KadecTBe 3aMeuaHus
OTMEUYEHO, YTO JIMCKYCCHOHHBIMHM SBJIAIOTCA [IPEJIaraéMble COMCKATeJIeM HOPMATHBEI
OTEPEKAIOIIETO TEMIA MPUPOCTa OTYMCACHUI M3 NPUOBIIM Ha MHHOBAIMU 110 CPAaBHEHHIO C
TEMIIOM NPHUPOCTa JHWBHJICH/IOB, BBIILUIAYMBAEMbIX AaKLMOHEPAaM, a TaKKe OIlepekaroiero
TEMIIa MPUPOCTa NMPOU3BOAUTEIBHOCTH TPy/Ja [0 OTHOIIGHHIO K TEMITy MpHpocTa (oHIa
3apaboTHOM miatkl. OTHOCKTEIFHO HOPMATHBA ONEPEKAIONIETO TEMIIA IIPUPOCTA OTUHCICHMI]
U3 IPUOBLIM HA MHHOBALIMH 10 CPAaBHEHHIO C TEMITOM MPUPOCTA JAMBHIEH/I0B, BBITLIAYMBAEMBIX
aKLMOHEpaM JUIs NIPEANPHATHIA C roCy/1apCTBEHHBIM YYacTHEM, CTOMT 3aMETHTh, YTO BBITLIATA
JHMBUJIEHJI0B  TOCYJapCTBEHHBIM ~CTPYKTYpaM  SABJIAETCH MCTOYHHKOM TOCYAapCTBEHHBIX
pacxo/loB, B YHCJIE KOTOPBIX COLMAJIbHBIC BBIMIATBHI MEIMKaM, MaTepHajbHas MOIepiKKa
CEMEH ¢ MaJICHbKUMH JIeTbMH, 0OCOOEHHO BaKHBIE B YCJIOBHSX NAHIEMHHM KOPOHOBHMpYyca. B
OTHOIICHHH HOPMAaTHBA OINEPEKAIOLIEr0 TeMIa IPUPOCTA TPOU3BOIMTEIBHOCTH TPYy/a 110
CPaBHEHMIO € TEMIIOM NpHpocTa GoHAa 3apabOTHOI I1aTBI CTOMT OTMETHTB, YTO B YCJIOBHSX
COKpAalUCHHS  pealbHOH  3apabOTHOM miaThl M 3aTpaT Ha KOHewHoe moTpeieHe
JIOMOXO3SHCTB, ele Ooubliee COKpalleHHe 3apaGoTHOH MIaThl PaGOTHUKOB MOMKET CTAaTh
(haKTopoMm, cIepKHBAOLIMM Pa3BUTHE KPEIUTHOTO PHIHKA.

7. Kopob6osa I0.1. (CapaTtoBckuii rocy1apcTBeHHBII TeXHHYECKHiT YHUBEPCUTET HMEHH
I0.A. T'arapuna, 1.3.H., npodeccop). OT3BIB ABAAETCS MOJIOKUTETLHBIM. B OT3bIBE OTMEUECHE]
HCKOTOpBIC JHCKYCCHOHHBIC MOMEHTBI, TpeOyIOLIMe JONOJHHTENbHONH apryMeHTaimun. B
4acCTHOCTH, MpejularaeMble B paboTe HOBAlMM B YCTAHOBJIEHMH HOPMATHBHBIX COOTHOIIEHHIT
pAla SKOHOMHYECKHMX [MOKa3aTeNeH ¢ LeIbl0 CTHUMYJIMPOBAaHMS CIpOca HAa WHHOBALMH
TNPEACTABJIAIOTCA CI0KHO peanusyembiMH. Hampumep, obecneuenne omnepexkaromero pocra
NPOM3BOAMTENILHOCTH  TpyJa (KOTOPOE BO3MOKHO, MpEeXkAe BCEro, MpH MO/IEPHU3AIIHN
CTPYKTYpBl SKOHOMHKH B TM0Jb3Y BBICOKOTEXHONOTMYHBIX OTpacieii) 10 CPaBHEHHIO ¢
TeMIaMU pocTa 3apabOTHON MuaTel (UTO, Ge3yCJ0BHO, JOKHO CTATh HEAbIO JaIbHEHIIEro
PasBUTHs) [PH COXPAaHEHMH TMOKA OYEBHIHO HEJIOCTATOYHONH JIOMH OILIATHI Tpyla B
ce0eCTOUMOCTH TPOAYKUMM (ONpeaesIomell HU3KHI B 1eIoM YPOBEHb J10X0J0B 00JIbIIEH
4acTH POCCHHCKOrO HACE/IEHHS) MOXKET CYLIECTBEHHO OIPAHHYUTD I/1aTeKeCIOCOOHbII crpoc
HACCTICHUS  HA  MPOJAYKUMIO  OTEYECTBEHHBIX MPOM3BOAMTENEH C  COOTBETCTBYHOLIMM
YMCHBIICHHEM CIpOCa IOC/ICAHUX Ha KPeAWTHBIE pecypchl. Kpome Toro, He ouyeHp SCHO.
HACKOJIbKO peasibHO YCTAHOBICHHE 005A3aTE/ILHOrO XapaKkTepa Ipe/iaraeMbix HOPMAaTHBOB JUIsi

4acCTHOTO CEKTopa, JlalibHeimee paclIupeHue KOTOpOro [peanojgaraeTcs ¢ Yy4yerom



OpPHEHTALMH I'OCY/IapCTBEHHON COLMATbHO-IKOHOMHUYECKOH MOJIMTHKH Ha CHHIKEHHE B 11€JI0M
JI0JIM TOCY1apCTBA Ha PHIHKE.

8. KprokoBa C.II. («I"asmpombank» (AxkuuoHepHoe o0miectBo). OT3BIB ABASETCH
HOJIOXKHUTE/IbHBIM. B OT3bIBE OTMEUEHO, YTO JUCKYCCHOHHBIM SBJISETCS IPE/UIOKEHHE aBTOpa,
Kacaronieecs TpaHc(opMallMy KpeJMTHOTO phIHKA, KOTOpas HanpaBs/ieHa Ha CAepKHBaHHE €ro
OJIMTOTIOJIM3aLIMH M NPOABIAIONIAACS B ONEPEKAIOIIEM TEMIE [PUPOCTa MPUOBLIH,
NoJTy4aeMoi KPYIHEHIIHMMH POCCHICKMMH (YHHAHCOBBIMU IPYNIIAMU HAa MHPOBBIX PhIHKAX, 110
CPaBHEHHIO C TEMIIOM MPHPOCTa MPUOBLIM, I10Jy4aeMOH HMH Ha BHYTPEHHEM pbIHKe. B
COBPEMEHHBIX YCJIOBHAX YCHIHMBAIOLICHCSA JI€3MHTETpallu I100aJbHON SKOHOMUKH JaHHOE
NPeIOKeHHE TPYIHO peaqusyemMo, a BceoOulas SKOHOMHMYECKas HeOolpeie/IeHHOCTh
C/ICP/KMBACT BO3MOKHOCTD €TI0 PeaiM3alliyi B KPATKOCPOUHOH M CPeAHECPOYHOI MepCIeKTHBE.

9. Haceipooit I''A. (HAO «EBpa3suiickuii HalMOHANBHBIN YHUBEPCHTET HMEHH
JLH. I'ymuneBa», 1.3.H., mnpodeccop). OT3bIB SBASETCA MOJOKHTENbHBIM. B  OT3BIBE
OTMEYAETCs, YTO 3aMEYaHHsl CBA3AHbI C OTAE/IbHBIMHU HANPAaBICHUAMH /Ia/IbHEHIIIETO Pa3BUTH
KPEJMTHOrO pbIHKA. TaK, B LE/IAX COKPAIIEHHS OJIMIOMOIH3ALMH HALIMOHAILHOTO KPEANTHOTO
PBIHKA IIPE/IOKEHO COOTHOIICHHE, B COOTBETCTBHM C KOTOPHIM TEMIT MPUPOCTA TPUOBLIH,
MOoJTy4aeMOl KPYMHEHIINMH POCCHICKMMHU (MHAHCOBBIMH TPYNIAMH Ha MHPOBBIX PHIHKAX.
onepexas Obl TeMI NPUPOCTa MPUOBLIN, MOTYYaeMONl UMH Ha BHYTpEHHeM poiHKe. JlaHHoe
Npe/UIOKEHNE B KPAaTKOCPOYHOM M CPEHECPOYHOI  MEPCreKTHBE  Mpe/CTaB/IAeTCs
TPYAHOPEAIH3yEMbIM B pe3y/bTaTe YBEAMYMBAIOIIErOCs KOJHMYECTBA IPUMEHAEMBIX B
OTHONIEHUH  POCCHHCKAX KOMIAHMH CaHKUMH M  HApacTaHWs NPOTEKLMOHUCTCKHX
OrpaHH4YeHHH.

10. ¥Ypeymsika J1.B. (AO «Poccuifckuii GaHK MONIEPKKH Maioro w CpeaHero
NpeANPHHUMATENLCTBA» ). OT3bIB SABIAETCA MOJOKUTEILHBIM. 3aMeYaHHe KacaeTcss OHOTO M3
NMPE/VIOKEHUH, U3I0KEHHBIX B JIOPOKHOH KapTe CTPAaTerHuyeckoro pa3BUTHS KPEAMTHOIO
peibKa 10 2023 1., B OTHOIICHHH PEATM3aLNH TIPHHLMIA TPEUMYIIECTBEHHOTO KpeAMTOBaHUS
OpraHu3alliii  MajJoro W CpeiHero MpeANpPUHUMATENIbCTBA, a TaKKe  HaceleHus
peruoHanbHeIMK OankaMu. HecMOTps Ha TO, 4TO IaHHBI NPUHIKI peaiusyercs B HEKOTOPbIX
CTpaHax, B CJIOKHMBUICHCA CTPYKTYpe HALMOHAIBLHOTO KPEAUTHOTO PHIHKA PErHOHAIbHBIE
OaHkM He cMOryT 00€CNeYHTh BECh TOT CHEKTP MPOAYKTOB M YCIIYT, KOTOPBIH Mpeuiarair
MaJIOMy W Cpe/HEMY NPEANPHHUMATEILCTBY KpynHeiinne GaHKM CTpaHbl, TMpesk/e BCEro, B
pesyJibTate UX Oosee c1aboil TeXHMYECKOH OCHAICHHOCTH M MEHEe PasBHTHIX TEXHOJIOTHiL, a
TAKIKE BCJICACTBHC OIPAHHYEHHOIO JOCTYMA K OTHOCHTENbHO Goliee JAemieBbIM (hMHAHCOBBIM
pecypcaM M rocy1apcTBEHHBIM IpOrpaMMaM Mo/ UIEPKKH.

B mponecce 3ammtel comckareneM JaHbl MCUEPNBIBAIOLIME OTBETHl M HEOOXOIMMbIC

Pa3sbACHCHHSA HA 3aMeUYaHus, COICPKALIHUECA B ITOJIYUEHHBIX OT3bIBaX.



B pesyabrate  myOaMUHOrO  paccMOTpEHMs M 3QUUMTBl  JIMCCEPTALMU
bposkunoi H.E. Ha Temy «3aKOHOMEPHOCTH M NEPCTIEKTHBBI Pa3BUTHS KPEAMTHOTO PhIHKA B
Poccum» ucceprallMOHHBINH COBET YCTAHOBMIL, YTO:

1. Couckarenb yueHoit crenenu bpoBkuna Haranes EBreHbeBHa COOTBETCTBYET
YCTaHOBJICHHBIM TPeOOBaHHUAM, IIPEABABIAEMBIM K COMCKATEIAM YYEHOI CTENEeHH, KaK JIMIIO,
HUMEIOIIECE YYCHYIO CTCNeHb KaHAM/aTa HayK M MOJArOTOBHBILIEE JUCCEPTAIMIO Ha COMCKaHHE
YUYEHOH CTENeHH AOKTOpa HayK Ha OCHOBE HAayYHBIX HCCIEIOBAHM, MPOBEIECHHBIX [PHU
HCTIONHeHMH  00s3aHHOCTeH noneHTa /JlemapramMenta GaHKOBCKOro jeqa M (MHAHCOBBIX
pbIHKOB PuHaHCOBOTO (haky/ibreTa PUHAHCOBOTO YHUBEPCUTETA.

2. Hassanue TeMbl M colep:kaHue auccepraimu bposkunoit H.E. coorserctByIOT
HayyHo# criennanbHOCTH 08.00.10 — «PHHAHCHL, JeHeKHOe OOpallleH’e U KPeInT» U OTpac/u
HayKl - 5KOHOMHYECKHE HAyKH, MO KOTOPBIM MPOBOJIMTCA IMyOJMYHOE pacCMOTPEHHE U
3alIdTa JUCCEPTALUH B JIMCCEPTALIMOHHOM COBETE.

3. Counckarenb yyeHol crenenu bposkuna Hatanbs EBrenbeBna npeioxkuia peniene
BaKHOM HApOJHOXO3AHCTBEHHOH Mpo0jieMbl — Ha OCHOBE BBIABICHHBIX OOBEKTHBHBIX
3aKOHOMEPHOCTEH  pasBUTHS  HAIMOHAJIBHOTO  KPEJMTHOTO  pPBIHKA  (OPMHPOBaHHE
HalpaB/ICHUH €ro MOJCPHU3ALMK B LEIAX COACHCTBHMS PEIICHUIO BaKHEHIINX COLMAIBHO-
SKOHOMHYECKHUX 3a/au.

4. Comckarenb yuenoii crenenn bposknna Hartanest EBrenseBHa nomyunsa cieyionie
HOBBI€ HayUHbIE PE3YJIbTaThI:

TeOpeTHYEeCKHeE:

- BIEPBbIC BLIABACHB M CHOPMY/IMPOBAHBI: CIEHHPHYECKHE 3aKOHOMEPHOCTH
Pa3BUTHUs KPEJAMTHOTO PbIHKA, TCHACHIIMH Pa3BUTHS POCCHHCKOrO KPEANTHOIO PHIHKA;

- TNPEUIOKEHA METO/10/I0THs UCCIICI0OBAHMS KPE/IMTHOTO PhIHKA KaK MHTEIPUPOBAHHOI
CHCTEMBI, Pa3BUBAIOILCHCS B COOTBETCTBUH C OOBEKTHBHBIMHU 3aKOHOMEPHOCTAMH;

- pa3paboTaHa Hay4yHO 00OCHOBAHHAsS KOHIICIIIIMS PAa3BUTHA POCCHIICKOTO KpEJIUTHOIO
PBIHKA;

MeTOAHYeCKHE:

- paspaboTaHa THIMOJOTHS KPEJANTHOTO pPBIHKA, [O3BOJIMBIIAS BBUIEANTH Haubosce
CYLICCTBEHHBIE IPHU3HAKN HCCIIETYEMOI0 MHOKECTBA OOBEKTOB KPEAMTHOTO PHIHKA;

- NPE/UIOKEH METOAWYECKHH MMOJAX0/ Ha 0a3e OTKPHITOH IKOHOMETPHUYECKOH MOJeTH
VARX (p.q) BexropHnoii aBroperpeccun (Vector AutoRegression) aisi OUEHKH BIMSHHA
KPEMTHOrO phIHKA Ha Temmbl npupocta BBII 1 peanbupix 3aTpar Ha KoHeuHoe notpebieHue
JIOMOXO034HCTB;

- 000CHOBAHBI KPHTEPHH, 00ECTICUHBAIOIINE MPONOPLHOHATBHOE PA3BHTHE KPEIUTHOO
PHIHKA B INHAMHUYHO MEHSIONIEHCS CPEJIe U CAEP/KUBAIOIIME €r0 OMTONOIH3AIHIO;

NMpPpAKTHYECKHE:



- ompejieieHbl ¥ 000CHOBaHBI 0a30BbIE YC/IOBHS CTPATErHYECKOro npeobpasoBaHms
KPEIMTHOTO PhIHKA KaK LEJIOCTHOH CHCTEMBI, MO3BOJIAIOLUIME PACKPHITH €r0 MOTEHIMA U POJIh
B PELICHUHM 3a/1a4, CTOAIIMX Iepe/l HAMOHATBHOH YIKOHOMHKOI:

- paspaboraHa ¥ anpoOMpoBaHa OTKpPBITas IKOHOMeTpHYecKas moaens VARX(p.q)
BEKTOpHOH  aBToperpeccun  (Vector  AutoRegression)., mnosBonsiiomas Ha  [pakTHKE
MaTeMaTH4YeCKH  OLCHHMBATh  CTENCHb  OKHUIAEMOrO0  BIMSAHUA  M3MEHEHHS 00BEMOB
KpeIUuTOBaHHs Ha TeMIlbl nnpupocta BBIT;

- JI0Ka3aHO, YTO, HECMOTPs Ha JMCIPONOPLUMH H JIpyrue (akTopsl, CAepKHBAIOMIHE
Pa3sBUTHE KPEJAMTHOIO pPbIHKA, BBIPAOOTAHHBIC TPAKTHYECKUE PEIICHHA €ro MOJEpPHH3AINHU
MOTYT paccMaTpUBaTLCA B KOHTEKCTE MOJIOKHTEIBHOrO BO3ACHCTBUS HAa YKOHOMHYECKHIT pocT
CTpaHBI.

ITonydenHble Hay4Hble pe3yNbTaThl MOIYT HAiTH OTpaKeHHe B MOCIEAYIOIIHX
NEPCTICKTUBHBIX ~ MCCJIC/IOBAHMAX,  KACAIOUIMXCH  PEryJISATOPHBIX M YIIPaBIEHYECKHX
BO3/IEHCTBUI HA KPEUTHBIH PBIHOK.

5. Jlucceprauus bposkunoit Haranbu EBrenbeBHbl Ha Temy «3aKOHOMEPHOCTH W
[E€PCIICKTHBBI Pa3BUTHS KPEJAUTHOTO peiHKa B Poccun» obnasaer BHYTPEHHUM €MHCTBOM: BCE
IJIaBbl M naparpagbl NOIYMHEHBI €IAMHOM LEn - pa3paboTKe TEOPETHUYECKHX MOIOKEHUI U
KOMILICKCa MPaKTHKO-OPHEHTUPOBAHHBIX MEpP MO (OPMHUPOBAHUIO KOHIENTYAIbHBIX OCHOB
PasBHUTHs KPEIMTHOTO pblHKAa. Marepuan Xopowmo CTpYKTYpHUpOBaH, BbIIEp/KaHa JIOTMKa
nepexo/ia ot 001Iero K YacTHOMY.

6. O0OCHOBaHHOCTH MMOJI0KEHUIT U BBIBOAOB jauccepTauud bpoknuoii H.E. Ha TEMY
«3aKOHOMEPHOCTH M TIEPCTIEKTHBBI PA3sBUTHS KPEJMTHOTO PhiHKAa B Poccum» I10JITBEPIK/IeHA
CHIELYIOLIMMH apryMEHTaMH:

- OMnopoi Ha (QyHIaMeHTalbHble pa3pabOTKM W HAYYHBIE pPe3YJIbTaThl YUYCHBIX,
MPU3HAHHBIX B JIAHHOH NpeIMETHOM 00/1aCTH:;

- KOPPCKTHBIM [PUMEHEHHEM TaKUX METOJ0B HAy4YHOTO IMO3HaHMs, KaK HayyHas
abcTpakums, BOCXOXKJIEHHE OT aGCTPAaKTHOTO K KOHKPETHOMY, THIIOJIOIH, HHJTY KLU,
ACAYKLMS, aHAIN3, CHHTE3, EIMHCTBO HCTOPHYECKOTO M  JIOTHYECKOro, 9YKOHOMHKO-
MaTeMaTHYeCKOEe MO/IC/TMPOBAHUE U JIPYTHE;

- MCIOJIE30BAHHEM COBPEMEHHBIX, a/ICKBATHBIX M3YYaEMBIM SABICHHUAM METOANK cOopa 1
00paboTKK HCXOHOI HHpOPMALIMH;

- KauyeCTBEHHOH CONOCTABUMOCTBIO ABTOPCKMX — PE3YIbTATOB  HCCIIEAOBAHHSA ¢
pe3y/IbTaTaMM, MPEJCTABJICHHBIMM B HE3aBUCHUMbBIX HMCTOYHHMKAX MO aHHOI TeMaTHKe |
OTPaXKEHHBIMH CChIIKAMHU B TEKCTE JMCCEPTALINH;

- COOJII0/ICHHEM JIOTMKH CHCTEMHOTO TOJIX0a MPH HCCIeI0BaHHH KPEIMTHOTO pbIHKA

KaK MHTErPHPOBAHHON CHCTEMBI;



- HCIO/Ib30BAHUEM JIOCTOBEPHBIX OMITMPHYECKMX M CTATUCTHYECKHUX JAHHBIX IPH
BBISABJICHUH TEH/EHIMI pa3BUTHUA KPEAUTHOIO PbLIHKA W HMCCIEJAOBAHHM €ro BIMSAHHMA Ha
MoKas3aTeJ i HKOHOMHYECKOTO PpOCTa CTPaHbl: OCHOBHBIMH HCTOYHHKAMHM HH(pOpMaIuu
ABUJIMCh aKTyallbHbIC CTATUCTHYECKME M aHaJWTH4yeckue aaHuele [leHtpansHoro Oanka
Poccuiickoit  ®enepaunn  (banka Poccun), ®enepanbHoii  ciyxObl  rocyaapcTBEHHOI
CTaTUCTHUKH, KPYMHEHIIMX OTEYECTBEHHBIX M  3apyOeKHBIX KOMMEpPYECKHX OaHKOB.
PEHTHHTOBBIX areHTCTB, ATEHTCTBAa 10 CTPAaXOBaHHIO BKIAJI0B, MejepaibHON ClayKObI
Cy/1eOHBIX MPUCTABOB U T.JI.;

- MCII0/JIb30BAaHNEM 3aKOHOJATEIbHBIX M HOPMATUBHBIX akTOB Poccuiickoii Meepanun,
HOPMATHBHBIX JIOKYMEHTOB, BEIyLIMX MEKIAYHAPOAHBIX OAHKOBCKMX OpraHusauuii  u
COOOILECTB, CBA3aHHBIX C paCCMaTPUBAEMOI TEMOIl HCCIeI0BaHu;

- TOATBEPXKJICHHEM pacyeTaMH METOJMYECKHX W TEOPETHYECKHUX IOJOKEHHMI
JAUCCepPTaLMM, YTO JIOKa3bIBa€T HMX JIOCTOBEPHOCTH M o0ecrneymBaer BO3MOKHOCTE
KOPPEKTHPOBKH TpH HM3MEHEHHM BHYTPEHHHMX M BHEIIHMX YCJIOBHIl (YHKIIHOHMPOBaHHs
KPEJMTHOIO PhIHKA.

7. Pesynbratel aucceprauuu  bpoBkunoit Hartanen EBreHbeBHbI  BHEIpEHBI B
npakTHyecKkyto jedrenbHocTh Kb «Dueprorpancbank» (AO), AO «Hedrenpombank»,
HCIIOJIb30BaHBI  AccolManued  perMoHaibHeIX  OaHkoB  «Poccusi» mnpH  MOATOTOBKE
NPE/UIOKEHAH 110 COBEPLICHCTBOBAHMIO  MOAroTOBIeHHOrO bankom Poccunm npoekta
OCHOBHBIX ~ HampaBeHWil eIMHOH TOCYJapCTBEHHON  AEHEKHO-KPEIUTHONH  IOJMTHKH
Ha 2016 roa u nepuoa 2017 u 2018 rozos.

1) [IpoBe/ieHHas ¢  NpPUMEHEHHMEM  OTKPHITOH  JKOHOMETPUYECKOH  MOJEH
BEKTOpHO# aBToperpeccuu (Vector AutoRegression) olieHKa BIMSHUS M3MEHEHHS OOBEMOB
KPeIMTOBaHHA HE(QHHAHCOBBIX OPraHM3allMii M HACEICHHS HA TEMIBI NPUPOCTAa PeaTbHBIX
Pacxo/0B JIOMOXO3AHCTB Ha KOHEYHOE MOTPeGJIeHHEe M BAJIOBOIO BHYTPEHHEro MpOIyKTa
nossosmia Kb «DHeprorpanc6ank» (AO) 1OBBICHTE Ka4yecTBO MpPOrHO3a pa3BUTHS
9KOHOMHYECKOH KOHBIOHKTYPBI B OCHOBHBIX PErHOHAX ONEpPalMOHHON JeSTeTbHOCTH OaHKa 1
Oblyia MPUMEHEHA NPH COCTABICHHU U OC/IE/YIONIEM YTOUHEHHH [LIAHOB CPEHECPOYHOTO M
AOJITOCPOYHOrO pa3BHUTHS OaHKa Ha PErMOHAIBLHOM M (eepanbHOM ypoBHsX. Takas oueHka
BKHA JUISL ONPE/IC/ICHUSA 0KHIAEMOr0 YPOBHS [UIATEKECIIOCOOHOCTH OCHOBHBIX KaTeropuii
3a€MINMKOB OaHKa, a TaKKe OKMIAEMOro CIpOca Ha J0JATOCPOUHBIE KPEAWTHI M Ha Jpyrue
(GopMBI  TMONIEPKKH HHBECTHLMOHHON aKTHBHOCTH, KOTOpbIE MOJKET OKa3bIBaTh OaHK.
Pe3ynpTaThl aHamM3a, BBINOJHAEMOrO C HCIMOJIB30BAHHEM OTKPBITOH 3KOHOMETPHYECKOIT
MOJIe/IH BEKTOPHOH aBTOPErpeccHu, MPUMEHSIOTCA B X0/e paloThl 110 YIIPaBICHHIO PHCKAMH 1
Karuraiom 0aHka B COOTBeTCTBHHM ¢ YkazanueM banka Poccun ot 15.04.2015 Ne 3624-Y «O
TpeOOBaHMAX K CHCTEME YIPABJIEHHS PHCKAMH M KAIUTaI0M KPEIHTHOH OpraHu3aluu |

DaHKOBCKOM IpyHnIel» U peKOMEHIalIUAMH bazensckoro komurera no 6aHKOBCKOMy HaJa30py
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«IIpMHUKMIIBI arPErMPOBaHUs PHCKOB U MPE/ICTABICHHUS OTYETHOCTH 1O PUCKAM.

2) B npaktnyeckoit nedrensnoctn AO  «Hedrenpombank» ObLi NpUMEHEHbI
paspaboTaHHBIC B IMCCEPTALMH NOX0/IbI Nepexo/a oT cucTeMsl CRM (Customer Relationship
Management) k cucreme CEM (Customer Experience Management). Buenpenue cucremsi
CEM (Customer Experience Management) mM03BOJISE€T HE TOJLKO AaKKYMYIHPOBATH
MH(OpMaIHIO 0 B3aUMOJEHCTBHH C  KJIMEHTAaMH, MPOBOIHTE aHATH3 MOTHBOB MX [TOBEICHMUS,
HO M ()OPMHMPOBAThH y KIMEHTOB OLIYIIEHHE Y/OBJIETBOPEHHOCTH  B3aMMOJICHCTBHEM C
KpeanTHO# opranmsaumeii. AO «Hedrenpombank» paccMaTpuBaeT BO3MOKHOCTD pean3aliim
cucrembl CEM 14 BeICTpauBaHHs B3aHMOOTHOIICHHI ¢ KIMEHTAMH Ha MOCTOSHHON OCHOBE 1
NPUHIMIAX [EPCOHUPUIIMPOBAHHOIO MOAXO0/A, YYMTHIBAIOIIErO TPENOYTEHHS KJIHEHTOB B
BbIOOpe OAaHKOBCKMX NPOAYKTOB M KaHAIOB HX JOBEIEHMA 10 MoTpebutesneii. O)uaaeMblii
ddpdext ot BHeApenns cucteMbl CEM coCTOMT B OCTOAHHOM 06paTHOI CBS3H, MO3BONSIOMIEH
HE TOJIKO ONEPATHBHO pearnpoBaTh HA MHEHHE KIMEHTOB 0 OAHKOBCKOM 00C/IYKMBAaHHH, HO
1 BO3/ICHCTBOBATEL Ha (POPMUPOBAHHE MOTPEOUTEILCKOTO OIBITA.

3) PesynbTatel  ucciienoBaHus KPEJIMTHOTO  pbIHKa,  0DOCHOBBIBAKOIIME
nuepeHIMPOBaHHBIH TOIXOA K HAA30PYy M PEryJTHPOBAHHIO KPEIMTHBIX OpraHM3auuii,
MpEeXkae BCEro, MaIbIX M CPEIHUX PErHOHAJIbHBIX OAHKOB, a TAaKKe MpPE/UIOKEHHE O LEIAX
ACATEJIbHOCTH METraperyJiTopa, HarpaBJIeHHBIX HA CTUMYJIMPOBAHHE POCTA IKOHOMHKH, OBLITH
HCTIO/Ib30BaHbl  ACCOLMAUME  pPerMoHaIbHBIX  0aHKOB  «Poccus» TpH  MOATOTOBKe
NpEeVIOKEHNH N0 MPOoeKTy «OCHOBHBIX HAIpaB/IeHMIl €IUHOI roCy/1apCTBEHHOH JAEHEHKHO-
KpeuTHOH nosimTuki Ha 2016 rox u nepuoa 2017 u 2018 rogosy». Dddekr ot BHEJIPEHMSI
COCTOMT B MOJIEPKKE YPOBHA KANUTAIH33aLUMH M JIMKBHIHOCTH PErHOHAIBLHBIX KPEIHUTHBIX
OpraHu3alMi, YTO CrMOCOOCTBYET MOBBICHHIO YCTOHYMBOCTH PETHOHAIBLHOIO OGAHKOBCKOIO
CeKTopa.

8. JlnccepralmMsi COAEPKHT CBEJEHHS O JIMYHOM BKJIAjle bposkunoit Haraibn
EBreHbeBHbI B HayKy. KOTOpBII 3aK/II0YAETCS B HENOCPEICTBEHHOM MPOBEICHUH BCEX HTANOB
nmpouecca HMccae10BaHuA: B 0000IIEHNH W KPHUTHYECKOM AaHATIN3€ HMEIOLIMXCH Hay4HbIX
TPYI0B O TeMe HcciaeoBanus; cbope, 0o0paboTke M HMHTepnperanuu (GaKTHIECKOro
Matepuania; anpodalMH pe3y/bTaToOB HCCICA0BAHMS HA MEKIYHapOHbIX KOH(EepeHIHIX:
MOATOTOBKE MyO/IMKALMA B paMKaX TeMbl JHCCEPTAIIMOHHOTO HCCIEA0BAHHS: 00bEKTHBHOM
pa3/ieJIeHH Hay4YHOTO BKJIaJla ¢ COaBTOPAMH.

9. Bee marepuasibl MM OT/AE/IBHBIE PE3yIbTaThl, 3aHMCTBOBAHHBIE M HCIIOJB30BAHHbIC
bposkunoit Hatanbeit EBrenbeBHoil M3 wykuX TekcToB (pabot), odopmiieHsl B TekcTe
AMCCEPTALIMH HAUIEKAIIMM 00pa3oM ¢ yKazaHHEM MCTOYHHKOB 3aMMCTBOBAHHS.

Conckarenem yuenoil crenenn bposkmnoii H.E. TOJYYEHBl CJIEYIOIINE HayyHbIe
Pe3yNbTaThI:

1) BBUIBMHYTO NPHHIMIIHATEHO HOBOE MOJOKEHHE. PacKpbIBalOIICe TOHATHE
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KPEJUTHOTO  pbIHKA Kak OPraHW3alldiOHHO M  WMHCTHTYLHMOHAIBHO  O(OpMIEHHOI
UHTErPUPOBAaHHOH CHCTEMBI, B paMKax KOTOpPOH (OPMHUPYIOTCH OTHOLICHHS MEX/IY
KPEJIUTOPaMU M 3a€MIIMKaMH B LEAX OOpeTeHHs COOTBETCTBHS MEWKIY CIPOCOM Ha
KpEeIUTHBIE MTPOIYKTHI U UX NPE/II0KEHUEM

2) Ha OCHOBE TIIEPEOCMBICJICHHMS  HAYYHBIX  pe3yJIbTAaTOB, I[OJYYEHHBIX B
(GyHJaMEHTA/IbHBIX HCCIE0BAHUAX 33aKOHOB M 3aKOHOMEPHOCTEH KpeauTa, JOMOJIHEHO
HayyHOE€ 3HAaHUE [IPUMEHUTEIBHO K KpEeAMTHOMY PBIHKY TMOCPEACTBOM 00OCHOBaHMS
C(OpMYJIMPOBAHHBIX 3aKOHOMEPHOCTEH €ro pa3BUTHSA: MPOMOPIHOHAIBHOTO pa3BHTHS U
CKJIOHHOCTH K 00pa30BaHHUIO OJIMTOTIOJINH;

3) KOHKPETH3MPOBAHO CYIIECTBYIOIEE 3HaHWE B pa3pabOTAHHON THUIOJIOTHH
KPEJMTHOTO PBIHKA, KOTOpas IO3BOJIMJIA BBIAEIUTh Haubosiee CYIIECTBEHHBIE IMPU3HAKH
MCCIIElyEeMOT0 MHOKECTBa O0OBEKTOB pbhIHKA M OOBEJAMHHUTH HX B 3aBUCHMMOCTH OT
Ka4eCTBEHHBIX M CTPYKTYPHBIX KPHUTEPUEB, UTO, B CBOIO OYEpelb, [MO3BOJIMJIO BBIJAEIHTH M
OLIEHUTH TEH/ICHIIMH PAa3BUTUS KPEJUTHOTO PHIHKA;

4) paspaboraHa METO/10JI0THs HCCNIEIOBAHUS KPETUTHOTO PhIHKA KAK HHTETPHPOBAHHOI
CHCTeMBl, [PUMEHEHHE KOTOPOH IIO3BOJIMJIO PACUIMPHUTh  CJAOKHBILHECH B  HayKe
NPEICTAaBICHUS. O pa3BUTHH KPEJAMTHOTO pPHIHKA B COOTBETCTBHH C MPHCYIIMMH €My
00BEKTUBHBIMH 3aKOHOMEPHOCTSAMH M C YYETOM BIMSAHUS JHHAMHYHO MEHSIOMIENCS Cpe/ibl;

5) CYWIECTBYIOIIEE HayyHOE 3HaHHE O (GYHKUHOHMPOBAHHM KPEJMTHOTO phIHKA
JIOTIOJTHEHO C(OPMYIHPOBAHHBIMH TCHICHIIMAMM €r0 Pa3sBUTHUS M OLEHKOH MX COOTBETCTBHS
BBISABIICHHBIM 3aKOHOMEPHOCTAM. [IpoBeneHHBIe aHanM3 M OLIEHKA [O3BOJIWIH BBISBUTH
COOTBETCTBUE TCH/CHLMH KOHLEHTPALUMH M IEHTPATH3aLMU KalUTajla Y4aCTHMKOB PhIHKA —
3aKOHOMEPHOCTH 00pa3oBaHHs OJIMIONOIHH; PACIIMPEHHS COCTABA YYACTHHKOB KPEAMTHOTO
PBIHKA, HapallUBaHHA O0BEMOB M Pa3HOOOpasus NpPEJIOKEHHS KPEAMTHBIX MPOJYKTOB, HX
KaCTOMHM3alMH - 3aKOHOMEPHOCTH MPOIOPLUMOHAILHOTO Pa3sBUTHS, a TAKXKE BCTYNAIONIYIO B
MIPOTHBOPEYHE € 3aKOHOMEPHOCTBIO IPOIMOPIUOHATBLHOIO PAa3sBUTUS M HYKIAIOMIVIOCH B
KOPPEKTHPYIOLIEM BO3JCHCTBHH PEryJISATOPA MOABEPKEHHOCTh OTACIBHBIX CErMEHTOB PHIHKA
CTPYKTYPHBIM, OTPAC/IEBBIM, TEPPHTOPHAIBHBIM M COLMATBHBIM JIUCTIPOTIOPLIMSM;

6) MOMy4HIIO NpHpAIEHHEe HayYHOE 3HAHHE O PONIM KPEAMTHOrO PHIHKA B PA3BUTHH
OKOHOMHYECKHMX  IIPOLIECCOB,  KOTOPO€  KOHKPETH3HPOBAHO C  HCIOJIB30BAHUEM
MaTeMaTHYECKOro anmapara (¢ NPUMEHEHMEM  OTKPHITOH  HKOHOMETPHYECKOH  MOJe/u
VARX (p.q) BekropHo#i aBToperpeccun (Vector AutoRegression):; MOJIyYEHHBIH pe3yabTar
TNOATBEPANI TUNOTE3Y O TONOKUTEIBHOM BIMSHUM KPEJUTHOIO PBIHKA HA TEMIIBI NPHPOCTA
BBII u peanbHbIX 3aTpaT Ha KOHEYHOE MOTpe6IeHHE TOMOXO03SHCTE:

7) MOMONHEHO CYLIECTBYIOLIEE 3HAHME B YACTH pa3pabOTAHHBIX KPHUTEPHEB,
o0ecreyHBaKOLIMX MPONOPLUHOHATBHOE PA3BUTHE KPEAUTHOTO DHIHKA W CIEepKHBAHUE €T0
OJIMTONOJIN3ALMH B LEJAX pEIICHHS CTPAaTerHYECKUX 3alad pa3sBUTHA HAIMOHAIBHOI



12

OKOHOMHUKH, K KOTOPBIM OTHECEHBI He NPHUBOJALIME K HAPYUICHUIO [IEHOBON CTaOMIBHOCTH
COOTHOIICHHE MEKIy TeMIIaMH MpuUpocTa Kpeauta 1 BBIT; Temnamu npupocta npeaiokeHus
0AaHKOBCKHMX IMpPOAYKTOB M IUIaTEKECNOCOOHOIO CIpOCa  3a€MIUMKOB; KPaTKOCPOUHBIX H
JIOJITOCPOYHBIX KPEJHTOB; MPHOBLTH, MONyYaeMOH KpYMHEHITMMH (HHAHCOBBIMM TpYIIaMu
Ha MEXIYHapOIHOM M HALlHOHAJILHOM PBIHKaX.

10. OcHOBHBIE HayuHbIE pe3yJIbTaThl AUCCEPTALMK OIYOIHMKOBAHBI B JBAALATH IIECTH
Hay4yHbIX paloTax B PpELEH3UPYEMBIX HAy4YHBIX H3JaHHAX, ompeaenéHHelx BAK npw
MunoGpunayku Poccun, B X uHciIe 6 cTateil B H3aHHAX, BKIIOYEHHBIX B 6a3y nanabx RSCI.

I1. Couckarenb ydyeHoit crenenu bposkuna Haranes EBreHbeBHa B auccepTanuu Ha
TeMy: «3aKOHOMEPHOCTH M IEPCHEKTUBbI PA3BHTHSA KPEAWTHOrO pheIHKA B Poccuu»
NpeUIOKUIa TEOPETHYECKHE W TPAKTHYECKHE DPEIIEHHS BaXKHOW HApOIHOXO03AHCTBEHHOI
npo0jieMsl - BBISBIEHHE 3aKOHOMEPHOCTEH M pa3paboTKa HayYHO-000CHOBAHHOM KOHIIEIIMH
PasBUTHA KPEAMTHOrO phIHKA Poccuu, 4TO no3Bommio Haubolee IMOJHO ONpPEIETHTh €ro
MoTeHUMAN W CHOPMYIHPOBaTh KOMIUIEKC MNPAKTHYECKHX PEKOMEHIALMil M0 pa3sBUTHIO
KPEIMTHOrO pBIHKa B MHTEpecaX HAlMOHAIBHOH 3KOHOMHKH. B xoae paGotel Han
aucceprauuer u ee nmyOanyHoi sammTel Hatanss EBrenbeBHa nokasaia ceGs Kak rpaMOTHBIIA,
COCTOABIIMHCS HCCIIEI0BaTENb, CHOCOOHBIM K CaMOCTOATENBHOMY pPELICHHIO B Oyayliem
moboii akTyanbHOH Hay4HOM npoGnemsl B o0nactd HayyHoM cremmansHoctd 08.00.10 —
DuHaHCHI, IeHekKHOE o0pallleHHe H KpPe/I|T.

Ha  3acemanmm 04  mapra 2021 rogpa  JMCCEPTALlMOHHBIN  COBeT
®unancosoro ynusepcutera I 505.001.107 npuHsI pemieHHe MPUCYAMTH K.J.H.. JOIEHT)
bposkunoit Haranbe EBrenpeBHe yueHyIo CTeNeHb J0KTOpa SKOHOMHYECKHX HAYK.

Ilpy mpoBeneHHMHM TaHHOrO TrONIOCOBAHMA JHCCEPTALMOHHBIN coBeT MUHAHCOBOrO
ynusepeurera JI 505.001.107 B xomuuectBe 11 4yenoBek, M3 HHUX 5 JOKTOPOB Hayk I10
npopuino  (Cnenuanu3aluM) HaydyHOH CHELMAIBHOCTH pPaccMaTpUBAaeMOil JIMCCepTALNy,
Y4acTBOBABIUHX B 3aCE/aHUH, U3 12 YelOBeK, BXOAIIMX B COCTAB COBETA, MPOr0JI0COBAIH: 32

NPHCYKJACHHE Y4YeHOH creneHn — 11, KACHHA YYEHOH CTENEHH - HET,

HEIeHCTBUTEIBHEIX OIOJUIETEHEH — HET.

IIpencenarens quccepTallMOHHOTO COBET
®unancosoro ynuepcurera /[ 505.001.1

JIOKTOp 3KOHOMHYECKHX HayK, npodeccop. O.H. JlaBpyiuH

YueHslii ceKpeTaph IMCCEPTALMOHHOTO COBETA

®unancosoro ynusepcurera /1 505.001.107,

JAOKTOpP 9KOHOMHUYECKHX HayK, mpodeccop H.A. AmocoBa
04.03.2021



