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OT3bIB
Ha aBTopedepat nuccepranuu bposkuHoit Haransu EBrenbeBHbI
Ha TeMy: «3aKOHOMEPHOCTH U MEPCIEKTUBLI PA3BUTHS
KpEIUTHOIO phIHKA B Poccumy, peACTaBIeHHON Ha COMCKaHue
YUEHOH cTerneHu JOKTOpa SKOHOMHUECKUX HAyK 110 Hay4YHOU CIEeIHaIbHOCTH

08.00.10 — dunanckl, AeHeKkHOe oOpallleHle U KPeIUuT

HauponanbHasi SKOHOMHKA HCIBITBIBAET BIMSIHUE KakK OOOCTPHUBIIMXCS
BHYTPEHHUX Mpo0OJieM, KOTOpble He ObUIM TMOJHOCTBIO DPELIEHBI B IIPeJIbILyIHe
IePHObI, TaK H BBHI3OBOB, CBS3aHHBIX C W3MEHMBIIMMHUCSA I'E€ONOJIUTHUECKUMHU
ycioBusiMu. Ha noBecrtke jiHst ocTaeTcs 3ajada yCTOHYMBOIO M cOaJaHCHPOBAHHOIO
pocTta HAIMOHAJIBHOM 3KOHOMHKH, pellleHHe KOTOpOH BO MHOroM Oyzer
OTIPENENSIThCS CO3IaHUeM YCIOBHH JUIsl (JOPMHUPOBAHUS CTPYKTYPHBIX, COLHANIBHBIX
W PErdoHalIbHBIX TIPOTIOPIMH OOIIECTBEHHOrO IPOM3BOJACTBA, B TOM YHUCIE,
B pe3yJIbTaTe YBEIIMYEHUS BKJIaa MaJlOr0 U CPEJIHEro MpeAlpuHUMAaTeIbCTBA.

OTHoIIEHMs, CKJIAJ(BIBAIOIIMECS B HAIUOHAJIBHOM pPBIHOYHOM XO35IHCTBE,
HECMOTpsI Ha JIEHCTBEHHYIO CHCTEMY IMOJIEPIKKU MajblX M CPEJHUX MPEIIPUSITHH,
He BCerga COOTBETCTBYIOT WX 93KOHOMHMYECKMM 3ampocaM, OOYCIIOBIEHHBIM,

B YaCTHOCTHM, BOCTPEOOBAHHOCTBIO M  JOCTYIIHOCTBIO Kpeiaura. Bosnukaer
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HEe0OXOIUMOCTE B (DOPMHUPOBAHMK KOHKYPEHTHOIO IIPOIIOPIUOHAIBHOTO KPEIUTHOIO
pBIHKa, B OOJIBIIEH CTElNEeHH BOBIEYEHHOTO B peIIeHWe HallMOHAIbHbIX
DKOHOMMYECKHMX 3ajad, 4YTO He IMpeJCTaB/IseTcsi BO3MOXKHBIM 0e3 co31aHus
TEOPETHYECKUX OCHOB M BBIPAOOTKM MPAKTHUYECKUX PEKOMEHAll|i, HalpaBIeHHBIX
HAa  MOJIEPHHU3AIMIO  KPEJIUTHOro  pblHKA. HeoOXoaWMOCTh  TEOpPeTHYEeCKOTo
U TPAKTUYECKOTO HKCCIeIOBaHUs KPEeIUTHOTO phIHKA OIpeAensieT aKTyaJlbHOCTb
130paHHOM TEMBI HCCIIEIOBAHUSI.

Jloruka mpencTaBIeHHOrO B aBTopedepare M3JIO0KEHUS JIMCCepTalMi
MO3BOJIIET CYIUTH O INIyOWHE M MHOTOACIEeKTHOCTH IPOBEJEHHOIO MCCIeI0BaHMS,
CO3JIaHUM HAy4YHO OOOCHOBAHHOM KOHIIEMIMM, B pycle KOTOPOW ObIIH BBISIBIEHBI
00BEKTUBHBIE 3aKOHOMEPHOCTU Pa3BUTHUSL KPEAUTHOrO PbIHKA, NPOAaHAIUM3UPOBAHbI
CIIOXKHMBIIIHECS TEHACHIIMM M OIpe/elieHbl TIepCIIeKTHBHBIE HalpaBlIeHHs €ero
MOJIEpHHU3AIINH, HallpaBIeHHbIE Ha IOBLIIIEHUE POJIM B HAIMOHAIBHOM 3KOHOMMKE.
Takum 00pa3zoM, 3asBlieHHAs! B JUCCEPTALMK 1LIe]lb UCClIeI0BaHUs Obla TOCTUTHYTA,
a pacKpbIBAIOIIME €€ 3a]a4l — PellIEHBI.

B kadecTBe BaXHOH TEOPETUYECKOH COCTABIIAIOIIEH JAUCCEpTalMOHHON
paboThl clieyeT OTMETHTh TPUMEHEHHbIH COMCKaTeIeM METOJ0JOIMYeCKHH MOaX0
K HCCIEJOBAaHUIO KPEAUTHOIO pblHKA Ha OCHOBE CHUCTEMHOM IapajurMbl,
MO3BOJIUBIIMM W3MEHHUTh TPAOULMOHHBIA CUCTEMHBIH IOAXOJ W paccMarpuBaTh
KPEIUTHBIM PBIHOK KakK HMHTErPUPOBAHHYIO CHCTEMY, a Takke 0OOCHOBaTh, 4TO
KPEAMTHBIA PBIHOK Pa3BUBAETCSl HE TOJBKO B CHILY IPUCYIIMX €My OOBEKTHBHBIX
3aKOHOMEPHOCTEH, HO M MOJI BIMSHMEM JIMHAMHUYHO MEHSIOLIEeHCs cpejibl, a TaKkxKe
B pe3ylibTaTe MPUHATUS COOTBETCTBYIOLIMX YIIPABICHYECKUX M PerysTOPHBIX
pewenuit (C. 17-19).

[IpencraBnsier UHTEpeC OLIEHKA BIMUSHUSA KPEAUTHOTO PBbIHKA HA T€MIbl pocTa
BBII u peaiibHBIX 3aTpaT Ha KOHEYHOE MOTPEOJIEHHE JOMOXO3SIHCTB, MPOBEJIEHHAs
C IpUMEHEHHWEeM OTKpPBITOH 3KoHOMeTpudeckoil moaenn VARX (p, q) BeKTOpHOH
aBToperpeccuu (Vector AutoRegression VAR) 1 noarBep/uBIIas NOJOKUTEIBHYIO
pOJIb, KOTOPYIO KPEIMTHBIM PBIHOK MIPaeT B JKOHOMHUKE CTPAHBI, BO3IAEHCTBYS

Ha TI0Ka3aTeu 3koHoMudeckoro pocra (C. 24-28).
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J1OCTOBEpHOCTh HCCIIeIOBAHUS ITOATBEPIKIAETCS HCIIONb30BaHMEM B padore
3HAYUTEIBHOTO 0ObeMa (345 HaMMEHOBAHMH) Hay4YHBIX M JICJOBBIX MCTOYHMKOB,
CTATUCTUYECKOM H (aKTH4YecKoW HH(pOpMalUMH, MNPUBEASHHOW B 33 pUCYHKaX,
38 Tabamuax, 11 npuiokeHusix, anpodanueil pe3ynbTaTOB HCCIEIOBAHMUS.
Pa3zpaboranHeie aBTOPOM M BBIHOCHMBIE Ha 3alUTy 2JIEMEHThl HAYYHOM HOBH3HBI
obcy)kmamuch Ha 29 MeXIYHapOJHBIX HAyUHBIX M  HayYHO-TIPaAKTHYECKHUX
KOH(pepeHIUAX, U310keHbl B 70 Hay4dHBIX IMyOJMKalUAX, 00BEMOM, MPEBBILIAIONIEM
90 1.1, B 4MClle KOTOPBIX TPH aBTOPCKHE MOHOTpaduu, CTaTbd B aABTOPHUTETHBIX
Hay4HBIX U31aHUsX.

He ymansis 3Ha4MOCTH MTPOBEAEHHOIO MCCIeI0BaHuUs, XOTEI0Ch Obl OTMETHTh
JIMCKYCCUOHHBIM XapakTep OJHOI0 W3 IPEeJIOKEHUNH CcoucKaTellsl, HM3J10KEeHHBIX
B JIOpOXHOW KapTe CTpaTerH4ecKoro pa3BUTHUS KpeAWUTHOro pblHKa a0 2023 r.,
Kacarolllerocsi — peajgusald  IPUHLUMIIA  [PEUMYIIECTBEHHOTO  KpPEIWTOBaHUS
OpraHM3alliii MaJloro M CpeJHero MpeANpUHHUMATEeNbCTBA, a TaKKe HacelleHus
pervoHajibHbIMM OaHkamu. HecMmoTpsi Ha TO, 4TO AaHHBIA NPUHLMUI pean3yeTcs
B HEKOTOPBIX CTpaHax, B CJOKMBIUEHCH CTPYKTYype HALMOHAIBHOIO KPEAUTHOI'O
pBIHKA peruoHajibHble OAHKKM HEe CMOrYyT OOeCHedYUTh BeChb TOT CIEKTP MPOAYKTOB
M YCIyr, KOTOPBIA MNpemjiaraloT MajoMy M CpeJlHeMy IpeJlpUHUMATENbCTBY
KpymHeme OaHKM CTpaHbl, IpeXkae Bcero, B pe3yjprare HUx Oosee ciaboit
TeXHHUUeCKOH OCHaAUIEHHOCTH M MEHEEC Pa3BUTBIX TEXHOHOI‘I/II:?[, a Tak>Ke BcCJiecTBHE
OrpaHMYEeHHOT0 JIOCTYMa K OTHOCHUTEIBHO OoJiee JeleBbIM (DMHAHCOBBIM pecypcam
U TOCYAApCTBEHHBIM [TpOTpaMMaM MOAAEPIKKH.

BrickazaHHoe 3amMeyaHMe He CHUXKaeT LEHHOCTHU IIPOBEIEHHOU coucKaresiem
paboThI, a TIpeCTaBIeHHBIN aBTOpedepaT CBUIETEILCTBYET O TOM, YTO JOKTOpCKas
JIACCEPTALMs SBISETCS 3aKOHYEHHBIM Hay4YHBIM MCCIEJOBAHUEM M IOJIHOCTBIO
oTBeyaeT TpeboBaHUAM llonOXKeHMsT O MPHUCYKIEHHMH YUEHBIX CTeleHeH,
yrBepxkaeHHoro Ilocranornenuem IlpaBurensctBa  Poccuiicko — Dexepanuu

ot 24.09.2013 Ne 842.




Couckarelb BpOBKHHa Haraness EBreHneBHa 3aClIy’KMBacT IPUCYKIACHHUA
y‘-IBHOﬁ CTCIICHHU [OOKTOpa 5SKOHOMHYECKHX HayK II0 Hay‘{HOﬁ CIIEIMaJlbHOCTH

08.00.10 — ®uHaHCkl, 1eHe)KHoe o0pallleHhe U KpeJUT (IKOHOMUYECKHUe HayKu).
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