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B nuccepraliMOHHBIN COBET
DUHAHCOBOI'O YHUBEPCUTETA
J1505.001.107 o 3amgure
JIUCCepTalluil Ha COUCKaHue
YYEHOH CTEIIEHU KaHIuaTa Hayk,
Ha COMCKaHue

Y4YE€HOH CTENEeHU JOKTOpa HayK

Ot3bIB Ha aBTOpedepar auccepranuu bposkunoit Hatansu EBreHseBHEI
Ha TeMy: «3aKOHOMEPHOCTH U MEPCIEeKTUBEI pa3BUTHS
KPEeIUTHOTO peIHKa B Poccuny, npeacTaBieHHON HA COMCKaHUe
YYEHO CTENEHH JOKTOPa 3KOHOMHUYECKUX HAyK IO HAy4HOH CleHabHOCTH
08.00.10 — dunaHncel, [eHe)KHOE 0OpallleHne U KPEJIUT

bnaromaps  TO4YeuHBIM  MepaM  TOCYAApCTBEHHOW  MOAJIEPIKKH
POCCHHCKOM 3KOHOMHKHM M OaHKOBCKOIO CEKTOpa yHaJIOCh CYIIECTBEHHO
CIUIaUTh HeraTUBHBIE 3(D(QEKTHI, BBI3BAHHBIE SKOHOMHUYECKHM CIAJOM B
pesysbTaTe IMaHAeMHH KOpPOHOBHpyCa M INoJiep:kaTb He(PHUHAHCOBBIE
OpraHu3aluy, Majble W CpeJHHUE NPENNPUSATHS, a TaK)Ke 4acTh HaceleHHUs
crpabl. OHAaKO HECMOTpPs Ha Mephl MOAJNEPIKKH, aKTUBHOCTh YYaCTHHKOB
POCCHUHCKOM 3KOHOMMKHM 3aMETHO COKpaTHUJIach, HE B MOCJIEIHIOK O4Yepelhb B
pesyibTaTe CHUXKEHHMS BOCTPEOOBAaHHOCTH U JIOCTYITHOCTH KpeauTa. B
OosblIel Mepe cTajla OuYeBUAHA MOTPEOHOCTH B CO3MaHUU KOHKYPEHTHOTO
IIPOIOPIUOHAIIEHO Pa3BUTOI0 KPEJUTHOIO PBIHKA, BOBJICUEHHOI'O B pellIeHHe
CTpaTerMuecKux 3anad crpanbl. CozjaHue KpeAUTHOTO PBIHKA, OTBEYAIOIIErO
BBI30BaM BpEMEHHM, HE€ I[PEACTaB/sIeTCs] BO3MOXKHBIM 0Oe3 pa3paOoTKH
TCOPETUYECKUX OCHOB M INPAKTUYECKUX PEKOMEHIALMM, HalpaBJIeHHBIX Ha
MOJICPHU3ALMIO CJIOKMBIIMXCSI OTHOLIEHWH MEXIY Yy4YaCTHHKaMM pBIHKA.
Takum 00pazom, HEOOXOAUMOCTH TEOPETHYECKOTO ¥ MPAKTHYECKOTO
HCCIICIOBaHUs KPEJAMTHOIO pPBIHKA OIpENeNseT aKTyalbHOCTh HU30paHHON
TEMBI UCCIIEJOBAHHUS.
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[TpencraBieHHbld aBTOpedepar AUCCEPTALUMU I103BOJISIET CYAUTH O
TEOPETUYECKON TIIyOUHE, CIIOKHOCTH ¥ MHOIOACIEKTHOCTH IIPOBEJEHHOIO
HCCeIOBaHMS, CO3JaHWM HAy4HO OOOCHOBAHHOM KOHLIEMIMHU, B pycCie
KOTOpOW OBUIM  BBISIBIEHB! OOBEKTUBHBIE 3aKOHOMEPHOCTA pa3BUTHUSA
KPEIUTHOTO pBIHKA, TpPOAHAIM3UPOBAHBl CJIOXKHBIIMECS TEHACHUUH U
OTpe/ieJieHbl TEePCIEeKTUBHBIE HaNpaBieHUs TpaHCGOPMaLUH KPEeIJUTHOrO
pBIHKa, NpecieAylollde Leiab I[OBBILIEHUS €ro pojud B pOCCHICKOM
5KOHOMHUKE.

3aciyKuBaet BHUMAaHHUS IPYMEHEHHbBIN COUCKATENeM
METOLOJIOrMYEeCKUH MOAX0/ K UCCIeIOBAHUIO KPEJAUTHOTO PHIHKA Ha OCHOBE
CUCTEMHO MapaJurMsel, M03BOMUBIIEH paccMaTpHBaTh KPEIUTHBIM PBIHOK
KaK WMHTEIPUPOBAHHYIO CHCTEMY W U3MEHUTh TPAIMIIMOHHBIM CHCTEeMHBIN
0IX0/I, 000CHOBAB, YTO KPEIUTHEINA PHIHOK PA3BUBAETCs HE TOJBKO B CHITY
MPUCYIIUX €My OOBEKTHBHBIX 3aKOHOMEPHOCTEH, HO M IO BIMSHUEM
OUHAMHUYHO MEHSIOLIEHCS cpeasl, a Taikke B pe3yJbTaTe pPUHATHS
COOTBETCTBYIOILIUX YIPABICHUECKUX ¥ PETYISATOPHBIX PEILICHUH.

TeopeTudeckoe HccleAOBaHUE POIM KPEAUTHOrO pBHIHKA MOIYYHIIO
IpaKTUYECKOE MOATBEPKACHNE MyTeM OLIEHKH ero BIMSIHMS Ha TEMIIBI pOCTa
BBII u peanbHBIX 3aTpaT Ha KOHEUHOE IMOTpeOJieHHe IOMOXO35HCTB,
MpPOBEACHHON C MPUMEHEHUEM OTKPBITOH skoHOMeTpuueckoi monenu VARX
(p, q) BexTopHoii aBTOperpeccun (Vector AutoRegression VAR).
[MonyueHuble pe3ynbTaTbl NOATBEPAMIA TOJOKUTENBHOE BO3JEHCTBHE
KPEIUTHOIO PHIHKA Ha MOKA3aTEeN I SKOHOMHYECKOTO pOCTa.

JIOCTOBEpPHOCTh  HCCIENOBAaHUSA  MOATBEPHKIAETCS  KOPPEKTHBIM
UCIOJE30BAHUEM 3HAUUTENbHOro 0o0beMa (345 HaWMEHOBaHMM) Hay4dHBIX
HUCTOYHUKOB, CTAaTUCTUYECKOH U pakTHyeckoil nHGopmauuu (33 pucyHka, 38
tabmun, 11 npunoxenuii). PazpaboTaHHble aBTOPOM M BBIHOCHMBIE Ha
3alUTY 3JEMEHThl Hay9HOU HOBU3HBI 00CYXAaIMCh Ha 29 MEXIyHapOJHBIX
HAYYHBIX ¥ HAYUYHO-TIPAaKTHUECKMX KOH(epeHUUsIX, U3/10keHb! B 70 Hay4YHBIX
nyOnukanusx, oobeMoM, mpessiuiatonmiemM 90 m.ul., B Yuciae KOTOPBIX TpH
aBTOpCKHE MOHOrpad Uy, CTaThU B aBTOPUTETHBIX HAYYHBIX U3JaHUSIX.

CnenoBaTresbHO, Lieb JUCCePTAUOHHOIO HCCIeOBaHMs, COCTOALIas B
BBISIBICHUM Ha OCHOBE HAy4YHO OOOCHOBAHHOM KOHLENLUH OOBEKTUBHBIX
3aKOHOMEPHOCTEH  pasBUTHS  KPEOUTHOTO  PBIHKA,  OIpelNeNsIolnuX
MEPCIIEKTUBHEIE HAIpaBICHUS €0 MOJEpPHH3alUU U TOBBILICHHS POJU B
HALlMOHAILHOM 3KOHOMHKE, Obla LOCTUTHYTa, a KOHKPETHU3MPYIOILIKE €€
3a7laud, KOTOpbIe OBLIM MOCTABIEHE! H PEIIATUCh B IIPOLECCE UCCIIEI0BaHMS
— pELIEHHI.

Bmecte ¢ Tem, xorenoch ObI OTMETHTh, YTO HEKOTOPBIE IOJIOKEHUA
WCCIIEIOBAHUS TIPEACTABISIIOTCSl IUCKYCCUOHHBIMU. K MX unciy oTHocATCA
mpejJiaraeMble COUCKaTe/leM HOPMATHBBI ONEpEesKarolero TeMIla MpHpoCcTa
OTYMCJICHU! U3 IPUOBUIM HA MHHOBALMH M0 CPABHEHHUIO C TEMIIOM MPUPOCTA
JUBUCH/O0B, BBIIJIAUMBAEMbIX aKLIMOHEPAM, 4 TAK:Ke OIEepEexarollero remia
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MPUPOCTA TPOM3BOIUTENLHOCTA TPyAa MO OTHOLIEHHIO K TEMITy MPUPOCTa
(boHaa 3apabOTHOH NTATHL.

OTHOCUTEJIBHO  HOpPMAaTHBa  ONEPSKAIOUEro  TeMna  IpHPOCTa
OTUKCIICHHH 13 NPUOBUIM HA HHHOBAUHMH 10 CPABHEHHIO C TEMIIOM IPHPOCTa
JIMBUIEH0B, BHIIJIAYHBAEMBIX  aKIMOHEpaM  IJis  [PeAOpHATHH  C
roCyJapCTBEHHBIM YYacTHEM, CTOUT 3aMETHTh, YTO BBIIIATA AWBHICHIOB
roCcyJapCTBEHHBIM CTPYKTYpaM SBISIETCS HCTOYHMKOM TOCYNapCTBEHHBIX
PAcXoJIOB, B YHCIIE KOTOPEIX CONMAILHBIE BBIIIATE MEAUKAM, MaTepHaIbHAs
MoJJepiKKa ceMell ¢ MaIeHbKHMH IN€TbMH, OCOOCHHO BaKHBIE B YCIOBHUSX
[aHJIEMHU KOPOHOBUPYCA. | |

B OTHOIIEHMH HOPMAaTHBa OMNEPEXKAIOIIEro TemIla IpHpocTa
IIPOU3BOIUTEEHOCTH TpyJa IO CPaBHEHHIO C TEMIIOM IIpHPOCTa donna
3apabOTHOM IIATHE CTOUT OTMETUTH, YTO B YCIIOBHSX COKpAIleHHs peanbHOH
3apaboOTHOH IJIaThl ¥ 3aTpaT Ha KOHEUHOe MoTpedieHne JOMOX03SHCTB, elle
Ooibllee COKpalleHue 3apaboTHOU miaTel  pabOTHMKOB MOXET CTaTh
(hakTOPOM, CIEPHKUBAIOIIMM SKOHOMUYECKOE PA3BUTUE CTPAHBL.

OTMedeHHbIE AUCKYCCHOHHBIE BOMPOCH! HE CHUKAIOT TEOPETHYECKOH U
MPAKTHYecKOd 3HAYMMOCTH IPOBENEHHOro wuccnesoBanus. Coiepikanue
aBTOpedeparTa MO3BOIIET CleIaTh BBIBOA, 4YTO JIOKTOPCKAs AUCCEpTAIUS
npeacTaBisieT co00il 3aKOHYEHHOE CaMOCTOSTEbHO BBIIOJHCHHOE ABTOPOM
McCleNoBaHMe, IONHOCTBIO OTBeuaeT TpeGosaHusM Ilonoxenus O
IPUCYXKACHUM YUEHBIX CTEICHEH, YTBEPKACHHOrO [TocranoBiieHHEM
IIpasutensctBa Poccuiickoit ®enepamuu o 24.09.2013 r. Ne 842, a ee
apTop, Haransst EBrenbeBHa BpoBKHHA, 3aCyKUBACT NPUCYKICHUA yICHOU
CTEeHH JOKTOpa SKOHOMHYECKMX HayK [0 Hay4YHO! CIeHHaIbHOCTH
08.00.10 — dwuHaHCHL, AeHEe)KHOe obpalleHue U KpeauT (IKOHOMHUYECKHE
HayKH).
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