OT3bIB

ICHA  IMCCEPTALHOHHOIO coseta npodeccopa, A.9.H. JleGepesoli Mapuisl
EBrenbeBHsl Ha auccepranmio MOmuuuesoi Jlapucer AmnartosnbeBHbl Ha Temy
«DUHAHCOBbIE ApalBepPEl SKOHOMHYECKOTO pocta Poccuiickoii Penepaunm»,
[IPCACTABJICHHYIO HA COUCKAHHE YYEHOH CTENEHH KaHAHIATa IKOHOMHYECKHX
Hayk 1o cnieuuanbrocTy 08.00.10 — @unancel, neHexHoe o6paiieHue 1 KpemuT

ARTYaIbHOCTh TEMbI IHCCEPTANH

Axmyarsnocme JHCCePTALHOHHOM paboTs! MOATBEP/KAACTCH
HEOOXOMMMOCTEI  NPOJOIKEHHUSL  HCCNEN0BAHHUS BOTpOCa:  3aBHCHMOCTH
SKOHOMMYECKOIo POCTa OT (PyHKIMOHUPOBAHUS (DUHAHCOBOH CHCTEMBI CTPAHbI,
HEONHO3HAYHOCTBIO CYLIECTBYIOUIMX OLCHOK BJIHAHMS JaHHOIO  (axropa Ha
pa3sBUTHE U QYyHKUMOHUpOBaHUe GUHAHCOBOH cucTemsl Poccuiickoit Denepauyn.

Hccnepyemas mnpoGniemaruxa NexuT B IIIOCKOCTH peanusanvm  JIByX
B3aMMOCBA3AHHRIX KOMIIOHEHT TIOCYJAPCTBEHHON IONHTHKH: (HHAHCOBOH U
ACHEKHO-KpeAUTHOH. HecMOTps Ha 3HAUMTENBHOE YMCIO HAYUHBIX HCCNeI0BAHMI
B OTOH 0ONAacTH, TEOPETHYECKHE H METOAONOTHYECKHE OCHOBbI (DHHAHCOBOrO
CTUMYJIHDOBAHHA 3KOHOMHYECKOrO DOCTA, NMPHHLMIBI BBISIBICHHA H Pa3BHTHS
Haubonee NeHCTBEHHBIX (UHAHCOBBIX JApanBepoB, C YYEeTOM OCOBEHHOCTEH
(puHaHCOBOH cHcTeMbl PM, TpeGyioT cHCTEMATH3ALIHH.

Haubonee sBHO mpoGiema OrpanuY4eHHOCTM HAYYHBIX [peiCTaBieHMil O
$GHHAHCOBBIX  ApaliBepax — SKOHOMHMUYECKOrO  pocTa IPOSABIAETCS B
HeNpeKpallaoueicss HaydyHoll JaucKyccuu o cnocobax BOCCTAHOBIEHMS W
HajibHeHIero ofecrneduenus 3KOHOMUYECKOro pocta Poccuiickoil Megepanun e
TOJILKO B AOJIMOCPOYHOH, HO H KPAaTKO- H CPEAHECPOUHOM NepCreKTHBE.

B ycnoBusiX KPU3HMCHBIX W CTArHALMOHHBIX ABJEHMIL PA3BHTHA IKOHOMHKH
AKTYaJIbHOCTb paccMmarpuBaeMoll npobnematuku  ycunueaetcs. Ounancosas
CTabUIBPHOCTH, B JAHHOM CJy4dae, SBSETCS OLHHM M3 OCHOBHBIX (AKTOPOE
obecneyeHus SKOHOMHUYECKOro pocta crTpadbl. KpoMe TOro x pamy BakHeMinnx
(aKTOpOB BIMSIOUMX HA JKOHOMHYECKHH POCT TAKKE OTHOCHTCH HAIMYME B
HEOOXOAMMOM KOIMYECTBE W KAYECTBE MATEPHANBHOTO M Hel0BEHECKOTO
KamuTajla; HHBECTHIIMN B KOMIAHHH He(UHAHCOBOI'O CEKTOpA, MHBECTHLUHOHHbIE
PELICHNS KOTOPbIX BO MHOI'OM 3aBUCAT OT AEHEXKHO-KPEAUTHOM H (PUHAHCOBOH
NOJIHTHKH  MPOBOAMMONH  rocynapcTBoM. OIHOBPEMEHHO  JOMKHLL  ObITh
3a1eHCTBOBAHBI  MeXauu3Mbl  (MGEKTHBHONO  pacnpeiencHus  DUHAHCOBBIX
pecypcoB o0IecTsa, ¢ Heblo eLle 00bIIEro CTHMYIMPOBAHUS HHBCCTHIIMOHHOTO
npotecca.

Taknm  ofpasom, jeiicTBeHHble (HHAHCOBBIE ApafBepbl  ABIAIOTCH
HEOOXOAMMBIM YCTOBHEM JKOHOMHYECKOrO POCTA, YTO AKTYATMINPYET Lieln
3a/1a4M AUCCepTalliu.

Crenenb 060CHOBAHHOCTH H OCTOBEPHOCTH HAYMHBIX II0JI0KEHHI, BLIBOL0B
H peKoMeHAauHn#, chopMy/IHPOBAHHBIX B IHCCEPTALHHA



AHRJIN3 HCTIONBL30BAHHON COMCKATEIEM METOM0MIONHH HCC/ICHOBANNS aeT
OCHOBAHMSA Cle/1aTh BbIBOJ O JOCTATOYHON CTENEHH 0G0CHOBAHHOCTH HAYUHbIX
MOJIOXKEHUH, BEIBONOB H PEKOMCHAALHHA, CHOPMYJTHPOBAHHBIX B JUCCepTallny.

Crpyktypa paborsl joruusa u  B3sewiena.  Msiaraemsii MarepHan

COOTBETCTBYET MOCTABICHHOM LEAM M OTBEYaeT OOLUEHAYUHOMY NPHHLUHIY
BOCXOK/I@HHS OT abCTPAKTHOTO K KOHKPETHOMY.

3anauyM McCie0BaHU OOOCHOBAHHO BLITEKAIOT W3 LEiH U peuleHbl B
nonHoM ofbeme. PacKpeITo colepikanue KIIOYeBbIX KaTeropHii BbIOpaHHOH TeMbI;
apryMeHTHPOBAHA 3HAYUMOCTEL (PUHAHCOBBIX IPAHBEPOB ¢ AKLEHTOM HA JEHEKHO-
KPEAHTHBIE W  OIO/UKETHBIE  MEXaHH3Mbl, CHCTEMATH3MPOBAHbI  POBIEMbI
peajiMsaliii  JaHHbIX MeXauu3MoB B Poccuiickoli Penepauny; paspaboratipl
PEKOMEHAIHH N0 COBEPIICHCTBOBAHHIO COOTBETCTBYIOLIETO HHCTPYMEHTAPHA.

Coopmy:upoBaHHBIE B JAMCCEpPTALMM  BBIBOABl H  PEKOMEHAALHH
00BEKTUBHO BBITEKAIOT M3 NPOBEUEHHOrO HCCIENOBAHMA, KOTOPOE ONMpaeTes Ha
anamM3 M oboOuleHHe WIMPOKOro njacrta 3apyGesxkHOi M OTevMecTBeHHON
nyrepatypbl B 00sacTH McCneayeMoil npodieMaTUKi, a Takke IMITUPHUYECKOro
AHA/IM3a, BBIMOJIHEHHOIO COHCKATEIEM ¢ IPHBJISYCHHUEM CBEACHHUH O POCCHHCKOMN
(uHaHcOBOH cHMCTEME B HEJIOM M B pPErMOHANLHOM paspese (Ha npumepe
Pecnybnuxky Xakacus).

HUcnonesyeMele B JiHccepTalMOHHON pabote ofUieHay Y Hble U ClIELHATbHbIE
METOJbl ucciaenosanus xapakrepusyror Onunuesy JILA. kax cocrosgBinerocs
ucereioBaTelis B BbIOPaHHOH NpeAMeTHOH 00/1acTH.

Ilpu nanncanuu paborbi cOOIKACHBI NPHHLUHNBL HEIIPOTHBOPECUHBOCTH,
CHUCTEMHOCTH M NPOBEPSEMOCTH, YTO [O3BOMASET MPU3HATL CHOPMYIIHPOBAHHBIE B
paboTe Hay4YHbIE MOJOKEHHS, BbIBO/bI H PEKOMEHAAUMH JOCTOBCPHBIMH.

Juccepranus  xapaktepuayeTcs 4eTKOH JIOTHKOM W HE  COIEPKHT
KPHTHYECKUX MPOTUBOPEYHH.

B pabGore npexacramien  BCECTOPOHHMH  aHaIM3  JHTEpaTyphi 10
uccaenyeMol npoliieMaTiHKe, KOTOPbIH 1103BOJISIET BBISBUTL M CHOPMYIHPOBATH
Hay4HbIH BKJIAA asropa.

[lpoBepsieMOCTH BLIBOJOB M Pe3y1bTATOB HCCAEAOBAHHA CHOCOOCTBYIOT
KOPPEKTHOE HAy4yHOE LHTHPOBAHME, ACTANLHBIE KOMMEHTAPHM K METO/0/I0IUM
OMIHPHYCCKOro aHa/Ins3a.

HoBu3Ha HAY4YHbIX [10/1I0KeHHT, BLIBOJIOB H PEKOMCHIAINH,
chOpMYIHPOBAHHDBIX B JHCCEPTALNH

Hayunasi HOBM3Ha JMCCEPTAUMOHHOIO HCCAENOBAHMA 3aKIOMAcTCs B
obocHoBaHHK (MHAHCOBBIX JIPAHBEPOR IKOHOMMUECKOI'0 pocTa PoccHACKo#H
denepauyu ¢ yuyeToM ocofeHHOCTeH HALMOHATbHOM (PHHAHCOBOH CHCTEMbI M
NPUOPHTETOB PAa3sBHTHA JCHEKHO-KPEAHTHOR 1 PHHAHCOBOH NOJTMTUKH.

K CyuiecTBeHHBIM  pe3ynsTaraM  JUCCEPTALHOHHOrO  HCCICA0BaHMA,
NOJYYeHHbIM COMCKATEEM, HA HALll B3I/, OTHOCATCSH Cle/iYOolLHe:

-Jlana kiaccudurauns GHHAHCOBBIX paiBepos i 0OOCHOBAH HX NIOTCHLHAN
B obecriede HHH HKOHOMHYECKOTO POCTa.

ro



-BBeneno asropckoe onpejieienne GpuHaHCOBON CTAGHILHOCTH, a TaKke B
KaqeCTBe  KpUTepua  cTabMILHOCTM  DHHAHCOBOH  CHCTEMb] NpeAnoKeH
KOMIUIEKCHBIH Noxasarenb cOaIaHCHPOBaHHOro POCTa PHHAHCOBBIX Pecypcos.

-CHucTeMaTH3MpOBabl KIiouesble (aKTOpbl IKOHOMHUYECKOrO POCTA, B TOM
HHCE HEOTIPEIeNICHHOCTh (YHKLHOHHPOBAHMS (DHHAHCOROHN CHCTEMbI.

-BoisiBnens ocHoBHBIE acnekTs! G10LKeTHOrO MEXaHH3Ma, BIHAIOILCIO Ha
YPOBeHb QUHAHCOBON JOCTYMHOCTH B paspese TakuxX mokasaresiel Kak CTpyKTYpa
AOXONOB M pacXoNOB OHIKETOB, CJAOKHBIIAACH CHCTEMA MEKGHOKETHALX
OTHOWICHHH,  3PQEKTUBHOCTL  rOCYNAPCTBEHHBIX PacXo/I0B,  HAJIOIOBOE
CTHMYIMPOBAHUE, IPPEKTHBHOCTL Mep HHHAHCOBOTO KOHTPO.14.

-Paspaboranwl pexomennaimm no passurmio ACHEKHO-KPEJIHTHON NONHTHKH
B 9aCTH H3MEHEHUS yCIIOBUH peyMHAHCHPOBAHUS PeabHOrO CEKTOPA IKOHOMHKH.

-Onpenenenst  ocHosHble yTH pocTa MHBECTHLMH, B TOM 4ucie
HHHOBAIHOHHOTO XapaKTepa, Kak HeOOX0AMMOro YCIOBUS IKOHOMMUCCKOIO POCTA.

Tlepeducnennbie MOCTHKEHHS NO3BOILOT 3AKTIOUHTB, 4TO Pe3y1bTaTh
AHCCEPTALIMK XaPAKTCPH3YIOTCA HAYHHOH H PAKTHYECKOH 3HAYHMOCTIO.

Hayunas snaunmocts 06ycioBieHa Tem BKIAnOM, KOTOPBIA AHCCEPTALMs
BHOCHT B pasBHTHC TEOPHM M METOAOJOTMH  (PHUHAHCOBBLIX  ACTIEKTOR
IKOHOMUHYECKOrO POCTa, PACCMATPHBAEMBIX ABTOPOM B GONbLISH Mepe ¢ MO3HLUHM
Y PEKTHBHOTO paciipeenenns (UHAHCOBIX pecypcos. Tako# nmoaxo nozsossen
PaCKpBITh CYLIHOCTh (PHHAHCOBOI CHCTEMBI KAK COBOKYIHOCTH IKOHOMHUYECKIX
OTHOLUEHMH  MeKAYy pasiUYHBIMH  CyOBEKTAMH  SKOHOMHKM yepes  ee
OCHOBOMOJIATaOIIYI0 PACTIPEACAHTEILHYIO (YHKLHIO.

IlpaxTudeckas 3HAYHMOCTH AuccepTaUK 06YCIOBIEHA PEKOMEH AL SIMH
M0 PasBHTHIO NEHEXHO-KPEAUTHOH W  (QMHAHCOBOH NOJAMTHKH Poccuiickoli
Pesepaumt, B TOM 4HCIe MO JIPUMEHEHHIO AGJITOCPOUHBIX W KPaTKOCPOHHLIX
HHCTPYMEHTOB  pe(PMHAHCHPOBAHHS, COBCPIICHCTBOBAHMIO  MH(PACTPYKTYPI
KPEAHTOBAHHS MAIOr0 H CpeAHero OusHeca. 3aciyKHBacT BHHMAaHUA aBToOpCKas
METO/MKA pacyeTa HHTErpalibHOTO NoKa3aTels Pa3sBHTHA PEIMOHA H BOIMOKHOCTE
MPHMEHEHHA JAHHOH METOMMKH HA NPAKTUKE.

OnHako, HeoOXOIUMO  OTMETHTH psl HMEMHXCH  3aMedanuHH, 1o
JHCCEPTALHOHHOMY HCCIER0BAHUIO, TaK:

- ABTOp [mpepiaraeT paccMATPHBaTh (GUHAHCOBYIO CTAbHIBHOCTL Kak
«COCTOSHHE (QUHAHCOBOH CHCTEMBI, B KOTOPOM OHA € YYETOM CAOKHBIIETOCH
YCTpoHCTBa criocobHa obecneunTs SPGEKTHBHOE H PABHOMEPHOE PACTIPe/ieieHie
(MHAHCOBBIX  pecypcoB  4epes  NpHUCYILME  elf  KJIIOYCBBIC  KAHAIBIY.
[lepepaciipesenenne pecypcos He BCEr/ia BEJIET K IKOHOMMYESCKOMY POCTY, ITO
o0ycnanuBaeT, M0 HalieMy MHEHMIO, HEOOXOJMMOCThH JaTh 0Ojee AETATbHOE
NOACHEHHE [JAHHOTO onpeiejcHUs. BaxHo NosicHUTH, KaK, 10 KAKUM KaHaliam
(pMHaHCOBbIE ApaliBepbl BOSACHCTBYIOT HA DKOHOMMYECKHil POCT: HAKOIICHHUC
OCHOBHOIO KanuTaja, pocT MPOAYKTHBHOCTH, KauecTBO TPYAd, TeXHHYECKHIi
nporpecc?
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- B pabore, co cchinkoli Ha wmecnenosanms Beemuproro 6anka, ecrs
Clelylomee yreepuaeHue: «llosaraeM, 4To B 3TOM KOHTEKCTe Kpaiue BaxHOM
npobJieMHON  0COBeHHOCTRIO  aBJiseTes OTHOCHTENBHO HMU3KASl CTaOH/ILHOCTL
OTEHECTBEHHOH GAHKOBCKON CHCTEMBI, OCHOBOM KOTOPOH [0 CHX HOp ABIAOTCS
HECKOJILKO  KpynHeHmux OaHkoB C FOCYAAPCTBEHHBIM  YYAaCTHEM, 4TO
AOTIOJHHTEIILHO 0DOCTPSET MPOBIEMY MOAEPHH3AIHMN KOMIIAHHMI] HepHHAHCOBOIO
CCKTOPa, HEOOXOAHMOH 4718 IKOHOMHUYECKOrO pocta. He cayuaiitno nonasistoutee
AHCNIO NIPOM3BOACTB, KOTOPhLIE NOTEHUHATBHO CIOCOBHLI OBECHeyHTL BLICOKHE
TEMIBl POCTAa YKOHOMHKH, 001a7310T HUZKUM YPOBHEM COOCTBEHHLIX CPEACTB M
KpPaHHE OrpaHHYeHHBIMU BO3MOKHOCTSIMH [IPHBJICYCHHUS 3a€MHBIX CPEICTB (B TOM
qHCae BBHAY (QHHAHCOBOH HEONpeIeIeHHOCTH ). Oanako aBrop ue mpusoau
YOCAMTENbHBIX NOKA3ATENLCTE  TOrO, uTO Kpynueiime 0GaHkK  sBasiores
cnabocTelo, a He cunoit GAHKOBCKO i (punancoBoii cuctemel PO,

- B maparpade 1.1. asrop cceinaercs na ctathio I"apcua M. «Moryr an
$uHaHCcOBas nocTynHOCTH M (punancoBas cTabuNbHOCTL WATH pyka o6 pyry”» o
NONOMKUTE/ILHOH  3aBHCHUMOCTD  IKOHOMHYECKOIO pocra  or  MHAHCOBOI
AOCTYMTHOCTH, NeNas aKUeHT Ha TO, YTO HAHHAT 3aBHCHMOCTD NpoABIIseTCs
OCOBEHHO APKO VIS CEKTOPOB IKOHOMHKH. 3aBUCHMEBIX OT BHCLIHHX HCTOUYHHKOB.
Honaraem, uto BiustHie GHHAHCOBONH cHCTEMBI Ha IKOHOMHUECKHIH poCT B HTOM
KOHTEKCTE pacKphITO He B onHoii Mepe u tpebyrores Pa3BEPHYTHIE NOSCHEHHS,

Otmee sakmodenue no anccepraunu

Beickasanusie 3amevanus He BiusioT Ha OOLLYIO BBICOKYIO OUEHKY paboThi
¥ HAY4HYI0 KBANHQUKALMIO aBTOpa.

JluccepTalMonBOe  MCCAEOBaHHE HOCHT CAMOCTOSTE LM bI Xapakrep,
BLIIOJIHEHO Ha aKTyalbHYI0 Temy, COJACPKHT HOBBIE HAYYHbBIE MOJIOKCHHA,
BBIBOIBI H PEKOMEHIALMH, KOTOPLIE OTBEYAlOT TPeOOBAHNAM 0BOCHOBAHHOCTH W
AOCTOBEPHOCTH, 00JIA%AeT TEOPETHUECKON M IPAKTHYECKON 3HAYHMOCTIO,

Hucceprauus coorsercrByer Iacnopty nayunoit crnemmansiocr 08.00.10
~ Ounancel, aeHexHoe obpaulienue u kpeauT (nyuxtel 1.10 ®unancosoe
CTUMY/IMpOBaHue 3(PEKTHBHOIO HCIONL3OBAHMY BCEX BMAOB IKOHOMHUUCCKUN
pecypcoB; 2.17 bBIOKeTHO-HANOrOBAS NOJHTHKA rocyapcrBa B PbIHOYHOMN
OKOHOMMKe; 3.25 DUHAHCHI WHBECTHLMOHHOIO H WHHOBALHOHHOIO [POLECCOR,
(uHaHCcOBLIN MHCTPYMEHTapH I HHBECTHPOBAHUA; 115 [puopurers
COBPEMEHHON JEHEKHO-KPEIHTHOH MOJUTHKY K PEaKLius] peajibHOIo CeKTOpa Ha
ee ocywecreiaenue; 11.9 Hcecnenosauue Bnusuus JAEHEKHO-KPEAHTHOIO
PCTY/IHPOBAHHS Ha MHHOBALMOHHbIE ¥ HHBECTHUHOHHBIE NPOLECCH B YKOHOMUKE:
11.10 CrpaTerus u TakTHKa HCNOJB30BAHMS HHCTPYMEHTOB JEHEKHO-KPEIHTHOTO
peryJaHpoBaHus).

Takum ofpasom, cumraem, uto aucceprauun  HOaunuesoit Jlapucs
AHaTONLEBHBLI HA Temy: «DHHAHCOBBLIC ApaHBepbl YKOHOMHYECKOTO pocTa
Poceniickoii  ®caepanun» COOTBETCTBYET  OCHOBHBLIM  TpeGOBAHHAM,
yeranosiennsim  [lpukazom or 01.09.2016 N 6821/1 «O HopRiaKe
NpHCYARACHHA yuenbix creneneii B Cankr-TlerepOyprexom rocyaapersennom
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yHuBepcureren, couckarens Kqunnesa Jlapuca Anaroabesna sacaymusaer
NPHCYAICHHA YYeHOH CTeNeHH KaHAWIaTa OHKOHOMHYCCKHX HayYK 1o
cnennanbHocT 08.00.10 — Dunancn, jgenemuoe obpautene u KpeauT,
Myaxr 11 ykasanuoro IMopsaxa AHCCEPTAHTOM HE HAPYLUEH,

Hien IMCCepPTaLHOHHOIO coBeTa —
3aBelyrOlUMH Kadenpoit SaHkoBCKoro
OH3Heca M HHHOBALMOHHBIX PHHAHCOBBIX
texHonornii AHO BO «Mexaynapoubiit
OaHKOBCKHI HHCTHTYT?,
AOKTOP 3KOHOMUHYECKHX HayK,
npodeccop
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