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KpeIUTHOr0 phIHKA B Poccuun»,

NpeACTABJIEHHOH HA COMCKAHHE YYEHOM CTeneH
JAOKTOpPA S3JKOHOMHYECCKHX HAYK I10 Hay‘lHOﬁ CreuaJbHOCTH
08.00.10 — dunancel, JeHEKHOE 0OpallleHUe U KPeAUuT
B AHCCEPTALHOHHBIN coBeT @PHHAHCOBOI0 YHHBEPCHTETA

11 505.001.107 mo 3amuTe AUCCEPTALMH HA COMCKaHHe

YU€HOH CTeNeHH JOKTOPa HAYK

B 2019-2020 rr. BrepBble 3a MoCieqHee AeCATUIeTHE TEMIIbl POCTAa MHPOBOH
3KOHOMMKH CEPhE3HO CHU3WIIMCH. DTa mpobiaeMa 3aTpoHyna OOJIbIIMHCTBO PA3BUTEIX
W Oolee TIIOJIOBHHLI CTpaH C pa3BHBaiOLIelcs 9SKOHOMUKOM. Hapsny ¢
HEIpEICKa3yeMOCTBI0  PAcIpPOCTPAHEHMsl OJMUIAEMHHM KOPOHOBHpYCa MHPOBOE
XO035MCTBO MCIIBITHIBAET ILIOKH, CPEOU KOTOPBIX HapacTaHWe IIPOTEKIMOHMUCTCKHUX
OrpaHUYEHMH, [POBEJeHHEe BENYIIUMU CTPaHAMH MSIIKOM JIeHEe)KHO-KPEeIUTHOM
nonuTuku. IlpakTuuecku Bcem crpaHaM EADC, B TOM 4uCle POCCHACKOH U
Ka3aXCTAHCKOM HSKOHOMHKE TIPOLLIOCH CTOJKHYTBCS CO MHOXKECTBOM BHEIIHHX
BBI30BOB Ha ()OHE OTCYTCTBHs PEAJIbHOTO SKOHOMHUYECKOI0 poCTa, cj1abo IenoBol 1
MOTpeOUTENBCKOM aKTHBHOCTH. 3HAUMMBIM BKIaJg B PELICHHE CTOAMMX npobnemM
MO3KeT ObITh BHECEH OJilaromaps MOJSpPHU3ALMKA KPEAUTHOTO PhIHKA, BHEIPCHHUIO €r0
CTUMYJIUPYIOLLETO peryJupoBaHUs TSt COBpPEeMEHHOU TpaHcopMaLtH
HAIMOHATBHOM YKOHOMUKHU U TOIAEPKAHMS CIpOca Ha HHHOBALIMK. DTO OIpelessier

aKTyaJlIbHOCTBb I/I36paHHOi/’I COHUCKaTelIEM TeMBbI UCCIICTJOBAHHUA.

CTeneHp JOCTOBEPHOCTH, anpodanus U BHEAPEHHE PE3YIbTATOB UCCIIECA0BAHHS]
OblIM O0ecreyeHbl KOPPEKTHBIM IPUMEHEHHWEM METOIOB Hay4HOIO IIO3HaHHA,
COOIIO/IHHEM JIOTMKH CHUCTEMHOIO IOJXO0Ja, OIOpo Ha (yHJaMeHTajbHbIe

pa3paGOTKM U HAay4yHble PE3yJBTATHl YYEHBIX, MPU3HAHHBIX B NAHHOH MPeIMEeTHOH




00J1aCTH, @ TaKKe UCIOJIb30BaHHEM JTOCTOBEPHBIX SMIIMPUYECKUX U CTATHCTHYECCKUX
JaHHBIX, [OJlydeHHBIX Ha OCHOBE 3HAYUTENBHOW BBIOODKM, BHEIPEHUS U
IPaKTUYECKOTO MPUMEHEHHUS Pe3yIbTaTOB IIPOBEAEHHOrO HccaenoBanust. OCHOBHEIE
MOJIO’KEHHs JAUCCepTALlUM, 4 TAK)Ke ee HayyHas HOBHU3HA NMOAPOOHO pacKphIThl B 70
Hay4dHBIX MyOJIUKALUSX, ABTOPCKUH 00beM KOTOophIxX npespimaeT 90 n.j1. B ux uucne
TPU aBTOPCKUX MOHOrpacduu, 26 cTaredl B pelEeH3sUpyeMBbIX HayYHBIX H3IaHMIX,
onpenenenssix BAK npu MunoOprayku Poccuu, B TOM uHciie B IIECTH CTaThIX B
KypHanax, Bxomsamx B Russian Science Citation Index (RSCI), crateu B
MEXIYHapOHOW LUTAaTHO-aHATUTHYeCKOH Oaze «Scopus». KiroyeBbie IOIOKEHHS
JINCCEPTALIMOHHOTO HMCCIIEOBAaHMs, II0Jy4EeHHBIE PpE3yNbTaThl M PEeKOMEHIAlUH

obcysxmanuch Ha 29 MexTyHapoaHbIX KoH(epeHuax B nepuox ¢ 2011 no 2019 rr.

Jliccepraliusi CBsi3aHA C HCCIEAOBaHUSAMHU, NPOBOAMMBIME B (PHHAHCOBOM
YHHMBEPCHUTETE B paMKax OOIieyHUBEPCHTETCKOM KOMIUIEKCHOH TeMbl: « DHHAHCOBOE
obecrieyeHne pa3BUTHs SKOHOMUKH M COLHaNbHON cdeprl» B neproa 2014-2018 rr.
nmo monreMe: «Pa3zBuTHe CTAaOWIBHOW HAlMOHAJBHOH (HHAHCOBOM CHUCTEMBI B

YCIIOBHAX BHEITHHX BbI3OBOBY.

CouckareneM IpPOBEIEHO TIIIyOOKOEe TEOPEeTHYECKO-METONOJOIHUECKOoe H
HAy4YHO—TIPAKTHYECKOE HCCIeoBaHKe. B  YacTHOCTH, pPAcKpBITO COAEPXKAHHE
KPEIUTHOTO phIHKA KaK OpraHW3alldOHHO H HHCTHTYLHOHAIBHO O(pOpMIEHHOrO
CHCTEMHOTo o0Opa3oBaHHs, Ha KOTOpPOM (OPMUPYIOTCS OTHOLIEHUS MeXIy
KPEIMTOPaMH M 3aeMINHKaMH B LieNsX 0OpeTeHHsI COOTBETCTBHS MEXKAy CIIPOCOM Ha
KpeIWTHBIE MPOAYKTH ¥ UX IpeasiockeHHeM. Ha OCHOBe NepeOoCMBICTICHUS HayIHbIX
pe3ynbTaToB  (DyHAAMEHTATbHBIX HCCJIEOBAaHMH 3aKOHOB M 3aKOHOMEPHOCTEH
KpeauTa, ObLUTH BIIEpBbIe BBISABIEHEI M COPMYJIHPOBAHEI 3aKOHOMEPHOCTH Pa3BUTHA
KPEIUTHOTO PbIHKA: MPOIOPLUHOHAIEHOTO Pa3BUTHUSA M CKIOHHOCTH K 00pa30BaHUIO
ONTUIONOJINK. MeTO0IOrHS HCCIeJ0BAHMS KPEIUTHOTO PhIHKA KaK MHTETPUPOBAHHOM
CHCTEMBI [I03BOJIAJIA COUCKATEII0 000CHOBATH, YTO KPEAUTHBIH PHIHOK Pa3BUBACTCS HE

TOJIBKO B COOTBETCTBHH C IIPHCYUIHUMH EMY 00BEKTHUBHBIMH 3aKOHOMEPHOCTSAMH, HO U




o4 BIHsSHHEM OHHAMHYHO MEHSIoIIeCs cpenbl, a TaKXK€E B pe3yJIbTaTC IPHUHATHAA

COOTBETCTBYIOIINX PETYISATOPHBIX U YIPaBICHUYECKHX PEIICHHUH.

Tunonorus KpeIUTHOI0 pbIHKA, IIPEAJIOKCHHAA B AUCCEPTallHOHHOM
HCCJIeI0OBaHKH, [T03BOJIMIIA aBTOPY BBISIBUTE H OLIEHUTH TEHAEHIIMH €I'0 PA3BHTHAL. Tak
OBLIIO YCTaHOBJICHO, YTO YCHUJIMBAIOIIHECA KOHIIEHTPAluA 1 LHEeHTpalu3alus KalltuTala
YYaCTHHKOB KpPEIWTHOI'O pPBIHKA COOTBETCTBYET 3aKOHOMEPHOCTH 06pa30BaH1/151
OJIUTONoOJuU. TeHAeHIUs paclmupeHus cocTaBa M KOJIM4eCTBa Y4AaCTHHKOB
KPEOUTHOT'O PbIHKA, HapallliBaHHA 00BEeMOB NPEaJIOKECHHUS KPENUTHBIX IIPOAYKTOB, HX
KaCTOMM3alUH - 3aKOHOMEPHOCTH ITPOIIOPLUHOHATIBHOIO Pa3BUTHs KPEIUTHOI'O PBIHKA.
O,I[HOBpeMeHHO OBLIIO BBISIBJICHO, UYTO HCCII€JOBAaHHbIEC CEIMEHTEI KPEAUTHOTO PbIHKA
MMOJABEPIKeHbl CTPYKTYPHBIM, OTpacj€BbIM, TEPPHUTOPHAIIBHBIM 1 COIHaJIBHBIM
JUCIIPOITOPILIHAM, 4To BCTYIAET B IIPOTUBOPEYHUEC C 3aKOHOMEPHOCTBIO

POMOPLUOHAILHOTO PAa3BUTUS U HYXKIAETCS B KOPPEKTUPYIOLIEM BO3[JCHCTBUU

peryasTopa.

Teoperrueckoe  HCCIEJOBAHHE PONM  KPEAUTHOrO  pPBIHKA  IOJIYYHIIO
IpaKTHYECKOe MMOATBEPIKICHHE Ha OCHOBAHMH OLEHKH €r0 BIUSHUSA Ha TEMIBI pOCTa
BBII u pealbHBIX 3aTpaT Ha KOHEYHOE NOTpeGJIEHHE CO CTOPOHBI JIOMOXO3SHCTB,
[POBEIHHOH ¢ MPUMEHeHHEeM OTKPbITOH 3KoHOMeTpudeckoit monenn VARX (p, q)
BekTOpHOI aBToperpeccut (Vector AutoRegression VAR). MccnenoBanue nokasaio,
4TO, HECMOTpPsl HA JUCIPOIOPLUH U JIpyrHe (axKTOphl, CAEpPKHMBAIOLINE Pa3BUTHE
KPEIUTHOTO PHIHKA, OH OKa3bIBAET HEMOCPEICTBEHHOE MOJIOXKHUTEIBHOE BO3ICHCTBHE

Ha rmokazartesid S KOHOMHYECKOI0o poCTa CTPaHBbI.

OTH U ApYIHe MOJTydeHHbIE JIMUHO COUCKATENIEM Pe3yIbTaThl CBUAETEILCTBYIOT
0 TOM, YTO 3asBJEHHAas B JUCCEpTallUM ILieJb, COCTOSIIAsS B BBIIBICHHH Ha OCHOBE
HAYYHO OBGOCHOBAHHONW KOHIENLHMH OOBEKTUBHBIX 3aKOHOMEPHOCTEH pasBUTHSA
KPEJIMTHOTO  pBIHKA,  ONpEJeIAIONMX  IEPCIeKTHBHBIE — HANpAaBJICHHUS  €TOo

MOJICpHHU3allU W INOBLIMIEHHA POJIA B HaHHOHaHBHOﬁ 3KOHOMHKE, OblTa JOCTHUI'HYTa,




a KOHKpPETHU3HPYIOIIHE €€ 3aaa4l, KOTOPBIC OBLIH ITOCTaBJIEHBI U pemainck B X04€

[IOATOTOBKH JUCCEPTALIMH — PCIICHEI.

[TposeieHHOE HCCiIeOBaHHe O0TagaeT HaydHOW HOBU3HOM, COCTOSINEH B
pEllleHHH  BaXXHOM  HapOJHOXO3SIMCTBEHHOM ImpobineMel —  (POPMHUPOBaHUH
0asHpyIOLMXCsl Ha BBIABICHHBIX 3aKOHOMEPHOCTSAX KOHIENTYadbHBIX OCHOB
MPONOPLIMOHAILHO PAa3BUTOI0 KPEIUTHOIO PBIHKA B LEJSAX INOBBILICHUSA €r0 POJIH B
pELIeHUH CTOSILIMX I1epe]] HALMOHAIbHOM 3KOHOMHUKOX COIMATbHO-3KOHOMUYECKUX
3a51a4, ¥ IIPaKTHYECKOM 3HAUMMOCTEIO. Pe3ynbTaThl AUCCEPTALIMOHHOI0 UCCIIeIOBAaHUS
OblIM  BHEJIPEHBl B TPAKTUYECKYIO JESITENBHOCTH HEKOTOPBIX  KPEOUTHBIX
OpraHu3alldii, a TaKKe HCIONB30BaHbl Accolyaluedl perMoHalbHBIX OaHKOB
«Poccus» B TekylleH HOeATeNbHOCTH, YTO IOATBEPXKIEHO COOTBETCTBYIOIIUMHU

JOKYMCHTaMH.

He ymaiss IEHHOCTH IIOJNyYE€HHBIX DPEe3yJbTaTOB HAyYHOI'O HCCIIE0BaHHS,
CleyeT OTMETHTb, YTO HEKOTOpBIE €ro  IOJIOKEHUS  IMPEACTaBIAIOTCH
JIUCKYCCHOHHBIMH. OJTO KacaeTcsi OTHENBbHBIX MPEIIOKEHHBIX COMCKaTelIeM
HanpaBsJIeHui JalbHEeNIIero pa3BUTHs KPEAUTHOTO PhIHKA. TaK, B LIENsIX COKpaIleHHs
OJIUTOIIOJIM3AIMM HAIIMOHAIBHOTO KPEAUTHOIO PBIHKA COMCKATEJIeM IIPEeJIOKEeHO
COOTHOLIEHHE, B COOTBETCTBHUHU ¢ KOTOPBIM TEMI IPHPOCTA MPHUOBLIH, MOJIy4aeMOi
KpYIMHEHIINMUA POCCUHCKAMHM (HMHAHCOBBIMH TIPyNIIaMH Ha MHPOBBIX pPBIHKaX

orneperxall 651 TEMII IPUPOCTA NPUOBLIH, TIOTYyYaeMOH HMH Ha BHYTPEHHEM PhIHKE.

JlaHHOe TNpejUioKeHWe B KpPaTKOCPOUHOM M CPEeJHECPOYHOM IIepCIIeKTHBE
IIpeJICTABIIAETCS TPy JHOPEaIu3yeMbIM B pe3yJIbTaTe yBeININBaOIIerocs KOIM4eCTBa

MPUMEHSEMbIX B OTHOLICHHMM DOCCHACKHX KOMNAHWH CaHKUMH H HapacTaHHs

IIPOTCKIHOHHUCTCKHX OrpaHquHHﬁ.

HeCMOTpH Ha OTMEYEeHHble [JHUCKYCCHOHHBIC IIOJIOXKEHUHA, COIACPKAHHEC
aBTopecbepaTa [I03BOJIIET CJEelaTk BBIBOA, 4YTO MIpeACTaBJICHHas MOHCCEPTALHA
peacTaBisaAeT co00li 3aKOHYEHHOE CaMOCTOSITEJIbHO BBIIIOJIHEHHOE aBTOPOM

HccJieJoBaHHe, ITOJHOCTBHO OTBEYACT Tp@ﬁOBaHHHM TTomoxxenust o HpPICY}K,[[eHI/IH
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yuenblx creneneit (ITocranosnenue IlpaBurenscTBa Poccuiickoit ®enepauun OT
24.09.2013 1. Ne 842), a ee aBtop, Hartanbs EBreHreBHa bpoBKHHA, 3aCiyXHBaeT
IPUCYXKJIEHUs] y4YEHOU CTENeHH [OKTOpa OJKOHOMHYECKHX HayK [0 Hay4HOH
cneruanpioctd  08.00.10 — @uHaHCH, [OeHEXHOe o0pallleHHe U KpeauT

(3KOHOMHUECKHE HAyKH).
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