OT3bIB
o(pMUHAIBLHOIO ONMOHEHTA
HA JHCCEPTALMIO HA COHCKAHHE YUeHOH CTeNeHH
KanauaaTa skonomuuecknx nayk Kysuenosoii H0mn AHaTO/IbEBHBI
Ha Temy: «Pa3BATHE METO0B MOBEIEHYECKOT0 HAa/30pa B CHCTEME
peryiupoBaHus GHHAHCOBOIO PbIHKA Poccuiickoii @eaepannm»
no cneuuaabHocTH 5.2.4. @UHAHCHI

Jlucceprammonnoe  ucciaenosanne  10.A. Ky3HenoBO#  BBIMOJIHEHO Ha
aKTyaJbHYIO TeMy, OOYCIIOBJICHHYIO Tpancopmanuedi (QHHAHCOBOIO  pbIHKA
Poccuiickoii  Defepaly, CONPOBOXKJAMOMIEHCS POCTOM — HHCAA  POSHUYHBIX
MHBECTOPOB, YCIOXKHeHHeM (HMHAHCOBBIX MPOAYKTOB, a TakKe aKTUBHOM
MG poBHU3aIEel KaHaT0B B3aUMOICHCTBUS MEKIILY (DMHAHCOBBIMH OpraHu3auUsIMHU 1
notpebutensMu (GUHAHCOBBIX ycuyr. B 3THX yCIIOBHAX CYLICCTBEHHO BO3PacTaeT
3HAUEHHE HAJ30PHBIX MEeXaHW3MOB, HalpaBieHHBIX HE TOJIBKO Ha KOHTPOJE
(DMHAHCOBOH yCTOWYMBOCTH HMHCTHTYTOB, HO M Ha PperyJIMpOBaHHE IPOLIECCOB
B3auMoeiicTBus ¢ kiMeHTtaMu. Kak cripaBe/UIHBO OTMEYaeT aBTOpP, UMCHHO B 3TOMN
cdhepe pOpMUPYIOTCS KITFOYEBbIE MOBE/ICHIECKAE PHCKH, CBA3AHHbIC C OorpaHuYeHHON
palMOHATBLHOCTEIO, KOIHUTUBHEIMA MCKaXCHUAMH H 0COOEHHOCTSAMHU BOCIIPHSITHS
uadopmanun. Cremyer OTMETHTb, 4YTO, HECMOTpA Ha  pasBUTHE TEOpUH
MOBeJeHYECKHX (PMHAHCOB, BOIPOCH HMX WHCTHTYLMOHAIM3ALMK B CHCTEME
peryIupoBaHnsi (PMHAHCOBOTO PHIHKA OCTAIOTCS HEAOCTATOHHO paspaboranHbiMH. B
JToif cBsi3W obOpameHde asTopa K mpobnemaruke GopMHEpOBaHUS CHCTEMbI

[IOBEJIEHYECKOr0 Haa30pa NnpeacTaBIACTCA CBOEBPEMEHHBIM U 000CHOBAHHBIM.

Crenenb 000CHOBAHHOCTH MOJIOKEHHH, BLIHOCHMBIX HA 3ALIHTY, HAYIHBIX
BLIBOAOB H pexomengaumii. Pesynprarhl IMCCEPTALHOHHOrO HCCICAOBAHMA
ONHMPAIOTCS HA AHAIM3 3HAYMTENBHOTrO Kpyra Hay4HbIX HCTOYHHKOB, HOPMAaTHBHO-
MpaBoBOi 06a3bl M CTATHCTWYECKUX MAHHBIX, BKIOYas MaTepHATIbI Banka Poccuu, a
TaloKe aHHbIE 0 Kanobax norpedbuTenel GUHAHCOBBIX YCIYT M NPAKTHKE BbIABICHUS
He/lerabHOll JIeSTebHOCTH Ha (DMHAHCOBOM PBIHKE. ABTOpP HCIOJIB3YET KOMIUIEKC
METOIOB HCCJIENOBAHMS, BKITIOUAS CHCTEMHbBI H HHCTHTYLHOHANBHBIN aHAIM3,

KOHTEHT-aHaIN3 PerysTOPHBbIX JJOKYMEHTOB, a TaKiKe KOJIHYeCTBEHHBIE METO/bI, B



TOM 4HCI€ WHAMKAaTUBHBIM [OAXOA W MeTox aHanusza wuepapxuii (MAU),
T103BOJIAIOIIMH TPOBOAUTH paHKKPOBaHUe (aKTOPOB H HOPMEPOBAHHE HHTETPATBHBIX
oneHok. Cieflyer OTMETHTb, 4TO Hcnoab3oBanne MAU u npouemnyp HOPMHPOBaHHUS
TNIoKa3aTesied CBHIETENbCTBYET O CTPEMJIGHMH aBTOpA IEPEHTH OT OMHCATeNbHOro
aHalM3a K (opMmanuzaluy IMOBEICHYECKHX (BaKTOPOB, YTO SBJISETCS BAKHBIM
JNIEMEHTOM Hay4HO! 060CHOBaHHOCTH paboTsl. BMecTe ¢ TeM B OTAENBHEIX Cydasx
HHTEPNpeTalys MOJYyYeHHBIX Pe3yIbTaTOB HOCUT 000OMEHHBIN XapaKTep, OIHAKO B

eJIOM 3TO He CHHIKaeT YPOBHS TOCTOBEPHOCTH IMpeACTaB/IeHHbBIX BIBO/I0B.

/locToBepHOCTL pe3y/ILTATOB HcCaeI0BaHHs. JlOCTOBEPHOCTb BBIBOZIOB
obecreynBaeTCs. KOPPEKTHBIM BIOOPOM METOHONOTMYECKOTO HHCTPYMEHTAPHS W
pasHoobpasuem wuHOGOpPMaLHOHHOW 6asbl. B  paGoTe HCIONB30BaHbI METOMIBI
TEOPETUYECKOr0 M CPABHUTENBHOIO aHAIM3a, CHCTEMHBIM W HHCTHTYIMOHAJIBHBIH
MOJIXOMBI, 3IEMEHTBI IKOHOMHKO-MATEMaTHYECKOr0 MOIEIHPOBAHHS, a4 TAKXKE METOI
aHau3a HMEepapXui, MO3BOISIOLMA OCYIIECTBIATh PAaHXHUPOBaHHE (BAKTOPOB W
(hopmHpOBaHuWEe HHTErpajbHBIX OLEHOK. DMIMPHYECKas 4YacTh HCCIeOBAHMS
OMHpPAaeTCs Ha JaHHBIE POCCHICKOro (MHAHCOBOIO PBIHKA, BKIOYAS CTATHCTHKY
Kanob moTpebuTenelt (pUHAHCOBBIX ycuyr, Matepuainsl banka Poccuu M naHHBIE O
HelleralbHO YHHAHCOBOI JesTeTbHOCTH, a IPHKJIAAHAS HHTEPIPETAIHS Pe3y IbTATOB
— Ha aHAJIW3 PeryJisTOPHOM NPAKTHKH M OTKPBITBIX aHAJTHMTHYECKUX HCTOYHHKOB.
PesynbTaThl HCcleNOBaHMS B OCTATOYHOM Mepe anmpoOMpOBAHBl HA HAyYHbIX

KOH(EepEHLHSX U B TOCTATOUHOM CTEIEHH II0JIHO OTPAXEHE! B Iy6IHKAIHMSIX aBTOPA.

Hayuynasi HoBM3HA JMCCepTALMH 3aKIIOYAETCH B pelICHHH AaKTyalbHON
Hay4HOH 3a/1a4H, MMEIOLLell BaKHOE COLNATbHO-9KOHOMHYECKOE 3HAUYCHHE: PA3BUTHH
TEOPETHKO-METOAOJIOIMYECKHX M OPraHU3alMOHHBIX  OCHOB  IOJCHCTEMBI
MOBE/ICHYECKOI0 HaA30pa B CHCTEME perylupoBaHHA (HHAHCOBOrO pHIHKA H
pa3paboTKe MPaKTHYECKMX PEeKOMEHIAIWH, HANIpaBIeHHBIX Ha MOBLIIEHHE Ka9eCcTBa
ero UHCTPYMEHTapHsl.

K uncny maubonee 3HAYMMBIX pe3y/IbTaTOB ClIEAYeT OTHECTH:



. Pacimpensl u3BecTHbIE B  H4yKe TEOPETHYECKHE  IIOJIOXKEHHS:
COPMyYJIMPOBAHO aBTOPCKOE OINpe/elIeHHE IOBEIEHUYECKOr0 HAn3opa, B pamkax
KOTOPOTO MOBEJICHYECKHE NEeTePMUHAHTBI (KOTHUTUBHBIE MCKaXKeHHUs,
SMOLIMOHAIBHBIC PEaKIWH, 3BPUCTUKU) BBIACNEHbl B CAMOCTOSITE]bHBIH OO0BEKT
HAaJ30PHOTO BO3/ICHCTBUS W WHTETPUPOBAaHBl B HMHCTUTYLHOHAIBHYIO CHCTEMY
peryJIupoBaHus.

2. JIomONHEHBI M3BECTHBIE B HayKe MOJNOXKEHHS: PACIIMpeHa KJIaccH(pUKaIus
PHCKOB C BBIICTICHHEM HOBBIX BHJIOB IIOBE/IEHYECKHX PHCKOB (PUCKOB (OPMUPOBAHHUS
H MCIIOJIb30BAHHS PECYpPCHOH Da3sbl, PUCKOB peai3alii S3KOHOMUYECKUX [IPOLIECCOB,
PHCKOB BO3HMKHOBEHMS HETATHBHBIX PE3YJIbTATOB) C BHISIBICHUEM COOTBETCTBYIOLINX
UM PHCKOOOpasyroIuX (pakToOpoB, YTO MO3BOJSIET MEPENTH OT aHAIU3a OTHEbHBIX
NPaKTHK K KOMIUIGKCHOH MOJEIH OLEHKH MOBEAEHYECKHX YIPO3 B pPaMKaX PHCK-
OpPHEHTHPOBAHHOIO MOAX0Aa, peanu3yemoro bankom Poccun.

3. IlpennoxxeHa W B [J0CTATOYHON cTeneHH OGOCHOBAHA ABTOPCKASI
TPEXYpPOBHEBAs KOHUENLHXSA MOBEIEHYECKOro Han3opa (mpea-B3auMojeiicTBe,
HEIIOCPENCTBEHHOEe  B3aMMOJEHCTBHE,  NOCT-B3aMMOJEWCTBHE),  [OMOJHEHHAs
MHIHKATHBHBLIM OJIOKOM H IpeuIoikeHHeM u(ppoBoii uappactpyktypsl (EMAC, 6asa
VHIHICHTOB, TIacnopra MNpPOAYKTOB), YTO YCHJIWBAET pPHCK-OPHEHTHPOBAHHABIN
NPEBEHTUBHBIN MOJIX0J1 B HAaA30pe Ha (GHHAHCOBOM PhIHKE.

4. Paspaborana MHCTpyMeHTalbHAs MaTpulla «IpobieMa — pelTeHHue» Ha
OCHOBE KpHUTHYECKOTO aHaju3a JeHCTBYIOUIMX MHCTpYMeHTOB banka Poccun
(MoHHTOPUHT LMQPOBLIX KaHanoB, UX-ayiuT, KOHTPONbHBIE 3aKYIKH U Ip.), 9To
MO3BOJISIET a/aNTUPOBATh MHCTPYMEHTApHH IOBEJEHYECKOro Hazi3opa K Hu(poBoi
cperne.

5. Ilpennoxensl MeToaMYECKHe MOAXOABI K ONEHKE pErHOHATBHBIX
MOBEACHYECKMX DPHUCKOB, HAa OCHOBaHHH KOTOPbIX OOOCHOBaHa OpraHMW3allMOHHO-
YOpaBJICHYECKas MOJe/Ib PErHOHANBHBIX LEHTPOB IOMOIIH  ITOTpeOHTENsIM,
COCOOHBIX aJaNTHPOBAaTh PErHOHANbHbIE H CEKTOpAlbHbIE CTpaTerHH HAm30pa C

Y4€TOM JIOKaJIbHOU CrielM()UKH U perHoHalIbHOM HH(POBO aKTHBHOCTH, UCKITIOYAs



YHH¢HK8HHm, 4qTO CHOCOﬁCTByeT pa3sBUTHIO pPUCK-OPUECHTHPOBAHHBIX IMoaAX0H0B B
HaJ30pe Ha pErHOHAIbHBIX CErMEHTAX EPHHELHCOBOFO PBIHKA.

CneﬂyeT OTMETHUTH, YTO IIPEACTABIEHHBIC pe3yJibTaThl CBHACTEIBCTBYIOT O
CTpPEMJIEHHUHU aBTOPa K CHCTEMHOMN HHTEeTpalnuu mNoBEICHICCKOI0o noaxona B MEXaHU3M

peryJupoBaHus (PUHAHCOBOTO PhIHKA.

TeopeTH4eckasi M NPAKTHYeCKast  3HAYHMOCTL  Pe3yJabTATOB
uceaexoBanns. Teoperuueckas 3HAYMMOCTh —MCCNEJIOBaHHA — 3aKIIOTaeTCs B
JIOTIOJIHEHHHU TEOPUH PETyIMPOBaHHs, TEOPHUH PUCKOB YEPE3 Pa3BUTHE pe/ICTaBIeHuH
0 MeXaHH3Me, uepe3 KOTOpbIil noBeeHIecKre GakTopsl BO3JCHCTBYIOT HA MPHHATHE
MHBECTHIMOHHBIX PellleH!il YaCTHBIMH MHBECTOpPaMH M (OpPMHPOBAHHME PUCKOB Ha
(uHaHCOBOM phiHKe. B paboTe nokasano, Kakum 00pa3’oM KOTHHTHBHBIC HCKQKEHHUA,
9BPUCTHKH M OCOOEHHOCTH BOCHPUATHS MH(OpPMAIH TpaHcopMHUpyIOTCS B
[IOBElEHYEeCKHe PHCKH, CIIOCOOHBIe OKa3plBAaTh BIHMAHHE HE TONbBKO Ha
MHIMBUIyaTbHbIe PElIeHus, HO ¥ Ha yCTOMUMBOCTh (UHAHCOBOH CHCTEMbL B LIEJIOM.
[IpakTHueckas 3HAYMMOCTh  BBIDAXKACTCH B BO3MOXHOCTH  HCIO/IB30BAHMSA
pe3yJIbTaTOB KCCIIEHOBAaHMS TpH pa3paboTke HHCTPYMEHTOB IOBEICHUECKOro
HAJ30pa, COBEPLICHCTBOBAHWM  MEXaHW3MOB  3alMTHI  [paB  MHBECTOPOB,
dopmupoBanun 1KpPoBOH HMH(MPACTPYKTYPbl MOHHTOPHHTA B3aUMOZEHCTBHS C
KIMEHTAMH, a TaK)kKe IpH alalTallud PEeryJsTOPHBIX IOIXO0NO0B K YCJIOBUIM pOCTa

PO3HMYHOTO MHBECTHPOBAHMS 1 M(POBU3ALIHI QHHAHCOBBIX YCIYT.

IIpu 5TOM MpEACTaBIAETCS LENecO00pasHbIM OTMETHTDL Al MOJIOKEHUH,
HOCAIIMX JAUCKYCCHOHHBIH XapaKTep U TPeOYOLMX JOMONHUTEIbHOTO MOSCHEHHS:

1.OMnupHryecKas NpoBepKa TEOPETUYECKHX BBIBOJIOB BBINOJHEHA HA OCHOBE
AHAIM3a CTATHCTUKH kanod morpebutenell (PUHAHCOBBIX YCIYyr, MHaHHBIX O
HApyLIEHHSX M HeleraabHoil (uHAHCOBOH NEATENBHOCTH, a TaKKe MATepHaJIoB
peryJIsTOPHOM NpakTUKW. Takoi MOAXOA MHPENCTABIACTCS 00OCHOBaHHbBIM LIS
BBISBJICHUS PEAIH30BaHHBIX MOBEJEHYECKUX PHCKOB, OIHAKO MEPEXOA OT aHAIn3a

nocThaKTyM HaOMIOAaeMbIX HapylIeHHH K OLEHKe MOTEHIHAIbHBIX MOBEACHUECKUX



sQppexroB TpeGyer Gosee pasBepHyTOro o0GCYKAECHHS I'PaHHLl TPUMEHHMOCTH
MOJIy4YEeHHBIX Pe3Y/IbTATOB.

2.KonuuecTBeHHas  ONEHKA  MOBEIEHYECKHX pPHCKOB  OCHOBaHA  Ha
HCMOIb30BAHMH ~ MHIHKATHBHOTO MOAXOJa M MeTOola aHajliu3a HepapXHii,
MPEANOAraroIIero BbIOOP KPHTEPHEB, MX HOPMUPOBAHHE M AarperHpOBAHHE B
MHTErpajibHble OLEHKH. IlomoOHbI momxon mpencTaBiseTcs MeTONOJOHYECKH
00OCHOBAHHBIM, OJHAKO PACIINPEHHbIA AHATH3 UyBCTBHTENBHOCTH pe3yJbTaToB K
M3MEHCHUIO BECOBBIX KO3(Q(QHUMEHTOB, a Takxke Oonee AeTalbHas NPUBA3KA K
OT/CJbHBIM CErMeHTaM (HHAHCOBOTO PHIHKA MOIIM OBl NOBBICHTH MPHKIALHYIO
3HAYUMOCTBD I10JIyYeHHBIX BBIBOJIOB.

3.IlpennoxerHbie peKOMeHaaIuu no (opmuposanmio CUCTEMBI
MOBEICHYCCKOr0 HAA30pa, BKJIIOYAs HCMONb30BaHHE WH(POBOH HH(PACTPYKTYpHI
(EMAC, 6a3a uHumaenToB, macnopra npomyKToB) W HUHCTPYMEHTANbHOH MaTpHIlbl
«mpobiiema — peleHue», BEIMISISIT CONePIKaTeTbHBIME | TIepCIeKTHBHEIMA. ByecTe ¢
TeM  Jucceprauds — BelMrpamra  Obl  oT  Gomee  meTanbHOM  mpopaboTku
MHCTUTYIMOHAILHOTO KOHTYpa MX peajH3aluH, B 4YaCTHOCTH pachpeeNeHus
GYHKUMA My perymsitopoM M (MHAHCOBBIMH OpraHH3AlMAMH, MEXaHH3MOB
BHC/IDCHMSI HA YPOBHE OTJEJIbHBIX CETMEHTOB PBHIHKA, 4 TAKXKE OLIEHKH BO3MOXKHBIX
OTpaHWYeHUH, CBI3AHHBIX C PEryJATOPHOM HArpy3KOod W puUCKaMM IyGIHpoOBaHWSA
GyHKMi.

4. ABTop B paboTe He KOCHYJICS MpobIeMaTHKH (QyHKIMOHMPOBaHMS MHBIX
MOZIENeN OPraHU3aiK HALHOHATLHBIX CHCTEM PEryIMpOBAHUS H Ha/[30Pa, OTIUIHBIX
OT feficTBYoMIe B Poccun Moztenn Merapery iupoBaHus. Mexy TeMm, B pamkax Twin
Peaks monenu, peanusyemoit B psijie cTpa U npejmonaraiomneii GyHKUIHOHHpOBaHHKE
OTACTIBHOTO HHCTUTYTA, 3aHMMAIOIIEr0Cs 3aLMTOH NpaB NOTpeGuTeNnell GHUHAHCOBIX
yeIyr, 3QhekT oT peanu3aniy NpeUIoXKeHHbIX aBTOPOM PeKOMEHIALHil 1o Pa3BHTHIO
[IOBEICHYECKOr0 Haz30pa ObL1 OB 6oJiee BBICOKHM.

Bmecre ¢ Tem ykaszaHHble 3amevaHus He YMAISIOT  3HAYEMOCTH
AUCCEPTALMOHHOTO  mccienoBanus.  [luccepramus — oTBedaeT  TpeGOBaHHAM,

YCTaHOBJICHHbIM MockoBCKUM rocymapCTBeHHbBIM YHHBEPCHTETOM HMEHH



M.B. Jlomonocosa k paGoram mozo6HOro pona. ConepxaHme amccepranuu
COOTBETCTBYET CHEUHANBHOCTH S5.2.4. MMHAHCH! (10 IKOHOMHYECKHM Haykam), a
TaKoKE KpUTEPHUsIM, onpefeneHHbM min.2.1-2.5 [MonokeHus o MPUCYIKICHUN YYEHBIX
crernene# B MOCKOBCKOM rocy1apcTBeHHOM yHuBepcuTere uMeHu M.B.JlomoHOCOBA.
HuccepranuonHoe uccienoBanme opopmnero cornacHo TpeGoBanmam TTonoxkenus o
COBETE MO 3alUTe AUCCEPTALMii Ha COUCKAHME YYEHOH CTereH: KaHIuara Hayk, Ha
COMCKAaHWE y4YeHOH CTeleHH JOKTOpa HAayK MOCKOBCKOro FOCYIapCTBEHHOIO
yHuBepcutera umenu M.B.JTomonocosa.

Taknm obGpazom, comckarens Kysnenora FOnus Amnaronbesna 3aCITyKUBAET
NIPHCYKACHHUS yICHOU CTElEeHH KAHIHAATa SKOHOMHYECKHX HayK IIO CIeIHaTbHOCTH
5.2.4. Ounancel.

Odunnanbuelii onnonent:

npoeccop Kadenps: 6ankosckoro nena u

MOHETapHOr'0 peryInpoBaHHs

DUHAHCOBOTO (hakymbTeTa

(heslepabHOro rocy IapCTBEHHOTO

00pazoBaTeILHOr0 GOIKETHOrO

YUPEKICHUs BBICIIEro 0Opa3oBaHus

«DHHAHCOBEIIl YHHBEPCHTET [pu

IIpasutenbctse Poccniickoit Deneparmmy

ZI0KTOP SKOHOMHYECKHX HayK,

npodeccop Hy6oBa Cetnana EBrenpesna
18.05.2026

Koumaxmnuwie oannwvie:

TelL: +7 (499) 9439855, e-mail: academy @ fa.ru

CHEI{H&L’IBHOCW!}.’ no Komopor} oqbuqucmbybm ONRNOHEHMOM sawjugena ()HCCEPH?GI{H}E.'

08.00.10 — ®unancel, nerexHoe oOpalleHye H KpeauT

Aopec mecma pabomei:

125167, Mocksa, np-Kkt Jlennnrpanckuit, 1. 49/2, ®enepansHoe rocygapcTBeHHOe
obpasoBaTenbHOe Gr0mKETHOE YHpexaeHue Bricero oopasosanns « DuHAHCOBDIIH YHUBEPCHTET
npu [IpaBurensctie Poccuiickoit Denepaunny, Kaenpa 6aHKOBCKOro nea g MOHETapHOTO
peryniposanus PUHAHCOBOTO akynbTera.

Ten.: +7 (499) 9439855, e-mail: academy@fa.ru



