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B nuccepranyonnsiii coper ®I'OBY BO "®dunancopsit
yHuBepcuret npu [IpaButenscTe Poccuiickoi
Genepanun” [ 505.001.107 o 3awmre auccepranumii
Ha COMCKaHHE YYEHOH CTENeHH KaHaUuIaTa HaykK,

Ha COMCKaHHE YYE€HOH CTEIEeHHM JOKTOpa HayK

OT3bIB
Ha aBTopedepar nucceprauuu bposkunoi Hatansu EBreHpeBHbI
Ha TeMy: «3aKOHOMEPHOCTH U IIePCIIEKTUBEI Pa3BUTHUSI
KpeUTHOTO PBIHKA B Poccumy, npecTaBiIeHHOM Ha COMCKaHNe
YYEHOH CTEeIeHH JOKTOPa S3KOHOMUYECKHX HAYK 110 HAyYHOH CIeLHaTbHOCTH
08.00.10 — ®uHaHCH, HeHEKXHOE OOpalleHHe U KPeIUT

CyllecTBeHHbIE HM3MEHEHHs, MPOHMCXOMAIIME B MHPOBOH  HKOHOMUKE,
HEM30EIKHO IPOBOLMPYIOT yCHIEHHE BOJIATHIBHOCTH Ha (PMHAHCOBLIX PHIHKAX, IPHU
9TOM OHH HauOoJiee Cepbe3HO 3aTParvBalOT Pa3sBUBAIOLIMECH DKOHOMMKH, YITyOIIss
BHYTPEHHHE 3KOHOMHYECKHE NpoOaeMbl mociueqHux. C y4eTOM HOBBIX BHI30BOB B
COBPEMEHHBIX YCIOBHSX BHMMaHWe BlacTed (OKycHpyercs Ha  BOIpocax
obecrieyenust pUHAHCOBOH M LIEHOBOH CTa0HILHOCTH, HO He B yIepd 00eceyeHHuo
3KOHOMHYECKOr0 pocra. B 9TOH CBA3M PEryJATOPHl KOPPEKTHPYIOT OPHEHTHPEI
JCHEeKHO-KPEUTHOH IOJIUTHKH B TOJNB3Y WX CMSIYEHHs, CHIDKAIOT CTOMMOCTB
3aMMCTBOBAHHs [UIsi KOHEYHBIX 3AE€MUIMKOB, OPHEHTUPYSCH HA IIOTPeGHOCTS
BOCCTaHOBJIEHUS] 9KOHOMHUYECKOI'0 POCTa.

MHOroacnekTHOCTh CTOALIMX IIepej| HAllel CTPaHoll 3amau O0OyCNaBIMBAeT

IIOTpeﬁHOCTb B 0OJjiee aKTUBHOM BOBJIEUEHHH B HX PELICHHUE BCEr0o KOMILIEKCA




(prHAaHCOBO-KPENUTHBIX  OTHOIUCHWi, HANpPAaBIEHHBIX HA  CTHUMYJIHPOBAHHE
BHYTPEHHETO CIIPOCa, B TOM YHCIIE IOCPEACTBOM 0O0Jiee aKTHBHOI'O HCIIOJIb30BaHHs
BO3MOKHOCTEH M IOTEHIMaIa KpEAUTHOTO PhIHKA.

KpeauTHBIA pBIHOK, SABJAACH OCHOBHOM COCTaBHOM YacThio (DHHAHCOBOI'O
pbIHKA, B HauOONbIIeH CTENEeHH HHTEIPHPOBAH B XO3AHCTBEHHBIH MeXaHM3M,
3a7IEWiCTBOBAH B PELLEHHH aKTYaJIbHBIX NMPOoOJeM HallMOHAJIBHOW 3KOHOMUKH. BMecTe
C TEM, BO3MOXKHOCTH HCIIOJIb30BAHMS ITOTEHIMAIa KPEAUTHOIO PBIHKA B HACTOSAILEE
BpeMs 3a/IEHCTBOBaHbBI He B ITOJIHOH Mepe. K coskanieHuio, MexaHu3M B3auMOJEHCTBUA
CYyOBEKTOB XO3AHCTBOBaHMS C HHCTUTYTaMH KpPEOMTHOTO pBIHKA, KpPEIUTHOM
NOJIEP)KKH IIPEANPUHAMATEIBCTBA OCTAETCsl HECOBEPLUIEHHBIM. AHAIU3 TEKYLIEro
COCTOSIHHSI CBHJIETENIECTBYET 00 OTCYTCTBHM MOJDKHOM CHCTEMHOH IIpopaboTKu
TEOPHH KPEAUTHOT'O PBIHKA, pa3BUTHE (PYHIAMEHTAIbHBIX MPEACTABICHUH 0 KOTOPOM
MOTYT NPHUJIATh JOIOJHUTEIbHBIA UMITYJIBC €r0 FTapMOHUYHOMY, COaTaHCHPOBAHHOMY
pasBuTHiO. JIpyrHMH cj0BaMH, C(OpPMHpOBallach HAacTOATEIbHass MNOTPeOHOCTh B
KOHIIENITYaJIbHOM OCMBICIIEHUM KPEIUTHOrO0 pbIHKA, €ro BKjIaJa B 00ecrneuyeHuu
9KOHOMHYECKOI'0 pOCTa, YTO MOATBEP KAAET aKTyaJIbHOCTh BBIOPAHHOIO HaIlpaBJICHHUS]
UCCIIEIOBaHUS.

CopepxaHue IpeAcTaBlIeHHOro aBTopedepara AUCCEpTALlMM Ha COMCKAHHE
YYEHOH CTEIEHHM JOKTOpa SKOHOMHUYECKHUX HAyK CBUICTEJIBLCTBYET O 0€3yCI0BHOM
TEOPETHYECKOM BKJIaJe aBTopa B (OPMHUPOBAHHE KOHLENTYaJbHBIX OCHOB
[IPOIIOPLIMOHATIBHOTO Pa3BUTUS KPEIUTHOIO pPBIHKA B KOHTEKCTE IIOBBIIIEHHUS €ro
pOJIA B pELIEHHWH CTOALIMX IIEpell HaUMOHAIbHOM 3KOHOMMKOHM COLHUAIBHO-
JKOHOMMYECKMX 3amad. Takxum oO0pa3oM IIOCTaBIE€HHas LEJb, OIPEeIesIsoLas
HayyHYH HOBU3HY HCCJIEIOBaHMsl, JOCTUIHYTa, 8 KOHKPETU3UPYIOLLUE €€ 3a1a4d —
PELLEHBI.

BriHOCHUMBIE Ha 3allUTY [IOJIOYKEHUA UMEIOT Hay4yHOE U IIPUKIaJHOE 3HaYEHHE.
Ocobo cregyer NOMYEPKHYTh BBIABIECHHBIE aBTOPOM B pe3yJsibTaTe I[IIyOOKOro
IEPEOCMBICIIEHHs Pe3yJbTaTOB (YHIAMEHTAIbHBIX HCCIEJOBAHUNA 3aKOHOB H
3aKOHOMEpPHOCTEHN KpeIuTa 3aKOHOMEPHOCTH Pa3sBUTHS KPEAUTHOIO PhIHKA.

HecoMHeHHBI TEOpETHYECKHMH U IIPaKTHYECKUHM HHTEpeC IIpelCTaBIIIeT

IIpOBENIeHHAs C IMPUMEHEHHeM OTKPBITOH sKoHOMeTpuueckoi momend VARX (p, q)




BekTOpHO# aBToperpeccun (Vector AutoRegression VAR) onenka BIMAHAS
KPEIMTHOro phiHKa Ha Temmbl pocta BBII u peanpHbIX 3aTpaT Ha KOHEYHOE
norpebieHre CO CTOPOHBI JOMOXO3SHCTB, IOATBEPAMBINAS, HECMOTPA  HA
OUCIPOTIOPIMA ¥ JPyrHe HeraTUBHbIE (AKTOPBI, CICPKMBAIOLIME pPasBUTHE
KPEIUTHOTO pBIHKA, HENOCPEICTBEHHOE IOJIOKUTENIBHOE €ro BO3/elcTBUE HA
MOKa3aTeNId 9KOHOMHUYECKOr0 pasBUTHs CTPAHBbL.

3acny)KMBAlOT ~ BHHMAHW  IIPEJJIOJKEHHbIE — COMUCKATENIeM  HalpaBIeHU:A
CTpaTEernyeckoro Mpeo0pa3oBaHus KPEIUTHOTO PHIHKA Kak LENOCTHOH CHCTEMEI C
y4eToM TpPHCYIIMX €My 3aKOHOMEPHOCTEH, CIOCOOCTBYIOIIME pAacKpbITHIO €ro
[TOTEHIHA/IA ¥ TIOBBILICHHIO POTH B PEIIEHHUH 3a71ad, CTOSIIMX Tepe/l HalHOHaTbHOH
SKOHOMHKOM, BK/IIOYAOIIHE, B YACTHOCTH, WHHOBAI[MOHHYIO TPaHCHOPMALMIO,
YKpEIUIEHHE J(OBEPUTEIbHBIX OTHOMIEHHH MEXIY Y4aCTHHKaMH KPE[UTHOTO PhbIHKa,
COBEPLIEHCTBOBAHUE CHCTEMbBI €0 PETyIUPOBAHHS.

Kak cremyer u3 apropedepara HayuHas HOBHM3HA JMCCEPTALMH JIOBEICHA 10
IHPOKOr0 Kpyra 3aMHTEPECOBaHHBIX JIMI[ B pesyJlipTare ce arpobanuy Ha 29
MeKTyHapOAHBIX KOH(EPEHLHAX, B MHOTOYHCIICHHBIX aBTOPUTETHbIX Iy OTMKanuX,
cpeau KOTOPBIX TP aBTOPCKHX MOHOTrpadui, CTaThdl B JKypHaslaX, BXOMALMX B
Russian Science Citation Index (RSCI) u Scopus.

JIoCTOBEPHOCTh MOJYEHHBIX PE3YJbTAaTOB IPOBEIACHHOrO HCCIC/0BAHMA
obecrieyeHa KOPPEKTHBIM pUMeHeHHeM QHIOCO(PCKUX METOJI0B HAyYHOro NO3HAHMA,
COBIIIOIEHHEM JIOTHKM CHCTEMHOro TOAXOZa, Omopod Ha (yHIaMEHTAIbHBIC
pa3paboTKK M HAy4YHBIE Pe3yNbTaThl YYCHBIX, NPU3HAHHBIX B JIAHHOH TIpeIMETHON
o0nacTH, @& TaKKe MCIOIb30BAHHEM 3HAYUTENHHOro 00beMa JIOCTOBEPHBIX
SMIIIPHYECKMX M CTATHCTHYECKUX NAHHbIX, MOATBEPIKACHHBIX Pacueros Ha OCHOBE
3HAYHTETEHON BBIOOPKH.

BMmecTe C TeM, HE CHW)KAs 3HAUMTEIBHOCTH IOJMYYEHHBIX JOCTIDKEHHH, C
HEKOTOPBIMH TTONIOKEHMSIME JIHCCEPTAlMOHHON pabOTBl TPYAHO COINIACHTBCA. 910
KacaeTcsi HEKOTOPBIX IpelylaraeéMbIX aBTOPOM HOPMATHUBOB, HAIpaBJICHHBIX Ha
CTHMYJIMPOBaHHe CIPOCa HMPEIIPUITHH Ha MHHOBALUH. B 4acTHOCTH, pedb HAET 00
OIlepeKaKoMeM TeMIle IIPUPOCTa OTYUCICHMH U3 npuOBUIA Ha WHHOBAaLMH IIO

CpaBHEHHIO C TeMIIaMH [pHpPOCTa BBIIJIATHI IOUBHIEHOOB, BbIJIAYHBACMbIX
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aKIMOHepaM, a Takke 00 OIepelkarolleM TeMIIe MPUPOCTa MPOU3BOIUTETHLHOCTH
TpyZa HaJ TeMIIaMU IIpUpocTa (OHIA OILIATHI TPYIA.

M3BecTHO, 4YTO MMBUIEHIHbIE BBILIATHl, HANpaBsieMble KOMIIAHHSIMH C
rOCYJapCTBEHHBIM YYaCTHEM, COCTABIISIIOT 3HAYUTENIBHYIO YacTh JOXOJIOB OHOIKETa U
X COKpallleHHE COOTBETCTBYIOIIMM 00pa3oM OTpa3uTcs, B TOM 4YHCIe, W Ha
COLIMAJIBHBIX pacxonax K3 Oromxera. OTHOCUTENIBHOE CHH)KEHHME TEMIIOB [PUPOCTA
doHma ommaTtel Tpyda MO CPaBHEHHIO C TEMIIAMH IMIPUPOCTA IIPOU3BOIUTELHOCTH
Tpyda B YCIIOBHSX MHPOBOI peLecCHd MOXKET NPUBOAUTL K CHUXKEHHUIO JOXOJOB
HacelleHUs WY yBelInYeHHIo 0e3paboTHLbL.

B nenoM, conepkanue aBropedepara MO3BOIAET 3aKIIOYUTh, YTO JUCCEPTALIHS
SBIIAETCS ~ 3aKOHYEHHBIM  CAMOCTOSATEIBHO  BBIIIOJHEHHBIM  HCCIEJI0BAHHUEM,
MIOJIHOCTBIO YZOBJIETBOpsitoIeM TpeboBaHuAM [lonoskeHUsI 0 IpUCYKIEHUH YUYEHBIX
creneHel, yrsepxkaeHHoro Ilocranosienuem — IIpaBurenscrsa Poccuiickoi
Qepepaunu ot 24.09.2013 r. Ne 842, a ee aBTop, bpoBkuna Haranes EBrenreBHa,
3aCIIy’)KUBAEeT MPUCYKIEHUST YYEHOH CTENEHM JOKTOpa SKOHOMUYECKHUX HayK II0
HayyHo# crnenuanpHocTH 08.00.10 / (DHHaHCIk\ NeHeKHOe oOpallleHue U KpeauT

(3KOHOMHYECKHE HAYKH).
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