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10 CIIeNMAJLHOCTH 5.2.4. DUHAHCHI

AKTYaJIbHOCTh TeMbI JAUCCEPTANMH. AKTYalbHOCTb TEMBI JUCCEPTALMOHHOTO HCCIEIOBAHMS.
Huccepranmmonnoe wuccinenoBanue KysnemnoBoir HO.A. TOCBSIIIEHO BaKHOW Jii COBPEMEHHOMU
(UHAHCOBOW HAYKH TEME, HAaXOJSAIICHCS HA CTBIKE MPOOJIEMATUKH PA3BUTHUSI (PUHAHCOBOTO PHIHKA,
MOBEICHYECKON SKOHOMHMKHU M CHUCTEMBbI (DMHAHCOBOI'O PEryaupoBaHusa. B ycnoBusix poccuiickoit
SKOHOMMKH BOIIPOC O TOM, KaKMM 00pa3oM MoBefeHuYecKHue (haKTOpbl BIMSIIOT Ha B3aUMOJCICTBHE
(UHAHCOBBIX OpraHu3anuid W ToTpeOuTeneld (PUHAHCOBBIX YCIYr, a TaKKe Ha YCTOMYHUBOCTH
(MHAHCOBOW CUCTEMBI B LIETIOM, UMEET HE TOJBKO TEOPETHUYECKOE, HO U BBHIPAXKEHHOE MPHUKIIATHOE
3HaYeHHe. ABTOp paccMaTpHUBaeT 3asBICHHYIO MpoOieMy dYepe3 mnpusMy (GOPMHUPOBAHHUA U
pa3BUTHS CHCTEMbI IMOBEJACHYECKOTO HAI30pa, YTO TMO3BOJISET Y4eCTh OCOOCHHOCTH MPUHATHUSA

peH_IeHI/Iﬁ 3KOHOMHNYCCKHMMH CY6’beKTaMI/I, POJIb KOI'HUTHUBHBIX I/ICKa)KeHPlﬁ, LII/I(i)pOBBIX KaHaJIOB

B3aUMO/ICHCTBHA U TpaHC(HOPMAIHIO MOIETIeH TOBEICHUS YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

Huccepranus 3aTparuBaeT 3HAuMMBIH OpoOed B OTEUECTBEHHOH JUTEepaType, MOCKOJIbKY
npolsieMaTuKa IMOBEAECHYECKOro Haja3opa B Poccum yamie paccmarpuBaercss JHM00 B KOHTEKCTE
MIOBEJICHUECKUX (PMHAHCOB, JIMOO B paMKax HAJ30PHON MPAKTHKH KaK COBOKYITHOCTH OT/AEIHHBIX
MHCTPYMEHTOB, TOIJla Kak B JJaHHOM paboTe MpeAnpuHATA MOMbITKAa CPOPMUPOBATH IETOCTHBIN
HOJXO0/ K MHCTUTYIHMOHAIN3ALNN MTOBEIEHYECKOTr0 HaJ30pa KaK CaMOCTOSITEIbHOIO HalpaBJIeHUs
perynmupoBanus. CymeCTBEHHO, YTO aBTOP CTPEMHUTCS IEPEBECTH OOCYXKICHHE M3 IUIOCKOCTH
OTMCATENFHBIX XApaKTEPUCTHUK TIOBEJCHHUS YYAaCTHUKOB (DMHAHCOBOTO pBIHKA B IJIOCKOCTB
CHUCTEMHO OpPraHM30BAaHHBIX M KOJMYECTBEHHO HHTEPHPETHUPYEMBIX HHCTPYMEHTOB HAJ30pHOTO
BO3CUCTBUS, ONPEACIAIOMINX TPAHUIBI YPPEKTUBHOCTH PEryJUpOBaHMs B YCIOBHIX LUPPOBOH

TpaHc(hOpMaIHH.

JluccepTallmOHHOE UCCIIEJIOBAHME BBICTPOSHO TIOCIENOBAaTENIbHO. B mepBoil vactu paboThI
paccMaTpUBaAIOTCS TEOPETHUKO-METOJIOJIOTHYECKUE OCHOBBI IOBEIEHYECKOr0 HaJ30pa, BKIIOYas
HBOJTIOIIAI0 HAYYHBIX MOJX0JI0OB K MOBEACHYECKON YKOHOMHUKE U OCOOCHHOCTU TIPUHSATHS PEIICHUIA
B (puHAaHCOBOW cpeze. [lanee aBTOp mepexoauT K aHaNW3y (DaKTOPOB, BIHUSIONIUX Ha TIOBEICHHE
norpebureneii  (UHAHCOBBIX YCIyr U (UHAHCOBBIX OpraHHW3aIMii, BKJIIOYAs BIHSHUC
u(poBHU3AINK, MaKPOIKOHOMHUYECKON HEOMpEeeNIeHHOCTH M POCTa HeJeranbHOW (UHAHCOBOM

JCATCIIBHOCTH. B IoCICAYIOMUX pasaciax MPEATOKCHHBIC TCOPECTUUCCKUEC ITOJOKCHUA IMOJTy4YarOT
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SMIIUPUYECKYI0 M aHAJIMTUYECKYIO0 MpopabOTKy, a B 3aBepuiarolieid 4vactu GopMylIupyroTcs
PEKOMEHJIALMU 110 PA3BUTHIO CUCTEMbI IMOBEJIEHYECKOI0 HA/30pa B POCCUMCKUX YCIOBUAX. Takas
KOMITO3HIIUSL B 1I€JIOM MO3BOJISIET MPOCIEIUTh €IUHBIA HCCIEIOBATEIIbCKUNA 3aMbICeNl U YBUJIETD

CBA3b MCIKAY TeOpeTquCKOﬁ, aHAJINTUIECKOHN U HpHKHaﬂHOﬁ qacCTsiaMHU pa6OTBI.

B mepBoii riaBe aBTOp CHCTEMAaTH3HPYET IMOAXOIbl K aHAJIM3Y IOBEICHUECKUX (HaKTOpOB Ha
(MHAHCOBOM pPBIHKE M apryMEHTHPYET HEOOXOAMMOCTh BbIAEICHUS IOBEIEHYECKOIO Ha/a30pa B
Ka4yecTBE CaMOCTOSITEIbHOTO OOBEKTa HAayyHOI'O HCCIICOBAaHUS M peryiaupoBaHusd. B kadecTBe
KJIFOUEBBIX XapaKTEPUCTUK PACCMATPUBAIOTCS OTPAHUYEHHAs PALMOHAIBLHOCTh YYACTHUKOB PBIHKA,
BIMSIHUE KOTHUTHUBHBIX HCKXKEHUH, acMMMeTpusi MH(OpMAnuu M poJib IH(PPOBBIX KaHAJIOB
B3aUMOJICHCTBUA. DTOT IIar Ba)KeH MAJs JallbHEHIIero MmocTpoeHHsl Bceil paboThl, MOCKOJIBKY
HO3BOJISIET CBA3aTh TEMY pPEryJupoOBaHHs C BONPOCOM O TOM, KakMM 00pa3oM IOBEICHHE

HKOHOMHYECKUX CYOBEKTOB BIUSCT HAa d3PPEKTHBHOCTD (PYHKIIMOHUPOBAHHS (PMHAHCOBOTO PHIHKA.

Bo BTOpoil riaBe BHUMAaHHE MEPEHOCUTCS HA aHadu3 TEKYLIEro COCTOSHUS I10BEIEHYECKOIrO
Ham3opa B Poccuiickoii denepanuu, BKIIOYas MCCIEAOBaHHE HeENEraqbHON (HUHAHCOBOU
JeATETbHOCTH, OCOOCHHOCTEM B3aMMOJCHCTBUS YYaCTHHUKOB pbIHKa U TpaHchOpMaiuu
MOBEJICHYCCKUX MOJICNICH B yCIOBHUSAX IMUGPOBU3ANMHA. B dMIUPUYECKON M aHAIUTUYCCKOW YacTh
JUCCepTallMi  aBTOp oOpamiaercs K OICHKE TIOBEJCHYECKHMX PHUCKOB U A(PPEKTUBHOCTH
MPUMEHSEMbIX HHCTPYMEHTOB HaJ30pa, CTPEMSCh IIOKa3aTh, UYTO IMOBEACHUYECKHE (HAKTOPHI
OKa3bIBAIOT CYIIECTBEHHOE BJIMSHUE HAa YCTOWYMBOCTH (PMHAHCOBOTO PBIHKA W YPOBEHb 3aIllUTHI

mpaB noTpeoduTesneit GUMHAHCOBBIX YCIIYT.

3aBepiiaromias 4acTb paboThl CBsi3aHa € pa3pabOTKONW KOHLEMIMM IOBEIEHYECKOro Haa30pa U
(GOpMHUPOBAHUEM CHCTEMbl MHCTPYMEHTOB €ro peaju3allid, BKJIKOYas TPEXypOBHEBYIO MOJIEIb
Ha/30pa, UHIUKATUBHbBIE METO/IbI OLIEHKU M OpraHM3allMOHHO-yIpaBieHueckue pemenus. Ha stoit
OCHOBE  (OpPMYIHPYIOTCA TNPEAJIOKEHHs MO  Pa3BUTHIO HMHCTUTYLHOHANBHOM cpeabpl U

COBCPHICHCTBOBAHUIO HaﬂSOpHOﬁ IMPAKTHUKU C YIYCTOM HH(prBLIX 1 MMOBCACHYCCKUX (I)aKTOpOB.

BreiOpanHast cTparerusi UCCIE€OBaHMSI TMPEJCTABIAETCS JIOTUYECKH YOeIUTENbHOI: aBTOp
ONUpAeTCss Ha 3HAYMTENbHBIM KPYr OTEUECTBEHHBIX M 3apyO€XHBIX HCTOYHUKOB, HCIOJB3YET
MHCTPYMEHTApUN  SKOHOMMUYECKOM TEOpUH, HWHCTUTYLIMOHAJIBHOIO aHaJIW3a U  METOJOB
KOJIMYECTBEHHOM OIIEHKH, a TakKX€ COYeTaeT TEOPETHUECKOe IIOCTPOEHUE C TMPUKIATHON
HAIPaBJIEHHOCTHIO BHIBOJOB. Ba)KHBIM JOCTOMHCTBOM palOThI SBJISETCS CTpEMJICHHE aBTOpa He
OTPaHUYMBATHCS KOHCTATALlMEH CyHIECTBYIOIIMX MPoOsieM B cdepe 3aluThl IpaB NoTpeduTenei u

HaIlBOpHOﬁ ACATCIBHOCTH, a TPCAJIOKUTDH CHCTEMHBIN U q)OpMaJ'II/BOBaHHHﬁ noaxod K OICHKE U
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Pa3sBUTHIO MTOBEJICHUYECKOr0 HA/A30pa KakK 3JeMeHTa (puHaHCcOBOro peryaupoBanus. Ilpu atom cama
JccepTalusl 3aTparuBaeT Oojiee IIUPOKUH KPYr BOIPOCOB, CBA3AHHBIX C oOOecreueHHeM
YCTOMYUBOCTH (PUHAHCOBOTO pBHIHKA U TOBBIIIEHHEM J(P(GEKTUBHOCTH B3aUMOJICHCTBUSA €TO

Y4aCTHHKOB.

B nuccepramnyu copMynupoBaHbl MATh MOJI0KEHUH, BBIHOCUMBIX Ha 3aIIUTY, KOTOPBIE OTPAXKAIOT
OCHOBHBIC  pE3yJIbTaTbl  HCCIENOBaHMS M  OXBAThIBAIOT  TEOpETHYECKOoe  O0OOCHOBaHME
IIOBEJICHUECKOr0 HAaJ30pa, KJIACCU(PUKALMIO IOBEJCHUECKUX PHUCKOB, aHAIU3 HHCTPYMEHTOB
HA/I30PHOM MPAaKTHUKH, pa3pabOTKy TPEXypOBHEBOM MOJEIHM MOBEJCHUECKOTO HAI30pa, a TaKkKe
(dopMHpOBaHHE OPraHU3AIMOHHO-YIIPABICHUYECKOW CTPYKTYPHI €ro peanu3anuu. Takas CTpyKTypa
II0JIO’KEHUH, BBIHOCUMBIX Ha 3aIIUTY, B IIEJIOM OTPAXKaeT JOTMKY JUCCEPTALMU U IOKa3bIBAET, YTO
aBTOp CTPEMUTCS COEAMHMUTD MOHATUNHBINA, METOIUYECKUH, aHAJIUTUYECKUI U IPUKJIAJHOW YPOBHU

aHajin3a B paMKax €IUHOI0 UCCICAOBaHMA.

Teopernueckass M NPaKTHYeCKasi 3HAYMMOCTL PaldOThI ONPENEIAETCA TEM, YTO IIOJyYEHHBIE
pe3yibTaThl MOTYT OBbITh MCIIOJB30BaHbl KaK B AAJbHEHMIIMX HCCIEAOBAaHMIX IO IpodiemMam
MOBEJICHUECKUX (MHAHCOB W PErYJIMPOBaHUS (UHAHCOBOTO pBIHKA, TaK W TPU pa3padoTKe
WHCTPYMEHTOB IIOBEJICHYECKOrO0 HAJA30pa M COBEPIICHCTBOBAHMM MEXAHM3MOB 3alllUTHI IIPAB
norpeduTeneil GUHaHCOBBIX ycayr. MIHTepec MpeacTaBisOT NPesIoKEHHbIE aBTOPOM MOIXObI K
CTPYKTYPUPOBAHHUIO TOBEJACHYECKHX PHUCKOB, MX CHUCTEMAaTH3allMM M TOMBITKA (QopMaau3aluu
apaMeTpoB B3aUMOJICHCTBUS (DMHAHCOBBIX OpPraHM3alMi U KIMEHTOB C Y4YE€TOM KOTHHUTHBHBIX
UCKaXEHUH, LM(POBBIX KaHAJIOB M OCOOEHHOCTEW MpUHATUS pelieHud. B sTom cmbicie
JccepTalusl MpeJCTaBlIseT HWHTEepec Kak s HUccliefoBaTeneil B 00JacTM MOBEAEHYECKOU
HKOHOMMKH U (PUHAHCOBOT'O PEryIupoOBaHUs, TaK U JJIs CHELUAINCTOB, 3aHUMAIOIUXCS BOIPOCAMHU

HAJ30pHOM NMPAKTUKU, Pa3BUTHS (PMHAHCOBOTO PhIHKA U 3aIIUTHI IPaB HHBECTOPOB.

IIpu 00mieil MoJI0KNTENbHOM OllCHKE JUCCEPTALMH MPEACTABIACTCH HEO0X0AUMBbIM OTMETHTH

PsJ 3aMeYaHHUii H BONPOCOB AMCKYCCHOHHOTO XapaKTepa.

1.IIpenmerom ucciie[oBaHMs B AUCCEPTAIIMH BBICTYNAET (POPMHUPOBAHUE CUCTEMBI TOBEACHUECKOTO
HA/30pa U aHaJlU3 MOBEJEHYECKHX (HDaKTOpPOB, BIMIOMIMX HAa (DYHKIIMOHHpPOBaHHWE (PUHAHCOBOIO
peiHKa. Tema unccienoBaHUS HANpSAMYIO CBsI3aHA C PETYJIMPOBAHMEM B3aMMOJIECHCTBUS MEXKAY
(MHAHCOBBIMU OpraHH3alMsIMU W TOTpeOuTeNsIMH (PUHAHCOBBIX yciayr. Bmecte ¢ Tem B psze
ciyyaeB B paboTe HaOMIONAeTCS PACHIMPHUTEIbHOE HCIOJIb30BAHUE KATETOPHU <«IIOBEICHUECKUH
HAA30p», UYTO 3aTPYIHSAET pa3rpaHUYECHHME JAHHOTO MOHATHS C TAKUMH CMEXHBIMU KaTETOPUSIMH,
KaK 3alMTa IpaB MHoTpeOuTenel U KoMIUIaeHC-KOHTpoib. [IpeacraBnsiercs, uyTto Ooijiee 4eTKoe
pasrpaHUYeHHE YKa3aHHBIX MOHSATHH MO3BOMMIIO Obl YCHJIMTh KOHUENTYalbHYIO CTPOrOCTh
WCCIIEI0BAHMS.



2. Kpome Toro, BBI3BIBaE€T BOIIPOC HCIIOJIL30BAHHME psAlla OJM3KHX IO CMBICTY KaTEerOpuid, B
YaCTHOCTU «TIOBEJICHUYECKUE PUCKU», «UHBECTULIMOHHOE TIOBEICHHE» M «IIOBEJCHYECKAs
AKTUBHOCTh YYAaCTHUKOB pbIiHKa». C OJHOM CTOpOHBI, B paboTe aHAIM3UPYIOTCS PHUCKH,
BO3HHUKAOOIMC B PE3YJIbTATC IMNOBCACHYCCKHUX I/ICKa)KCHI/IfI, C IIpyl“OfI — B OTACJIBHBIX pasaciiax
BHUMaHUE T[IEPEHOCUTCS Ha XapaKTEPUCTUKU I[MOBEJECHYECKOM aKTUBHOCTH, 4YTO CO3JacT
OTIpe/IeNICHHYI0O HEOJHOPOAHOCTh MOHATHIHOrO amnmapata. llpencraBnsercs 1enecooOpa3HbIM
0oJiee YETKO CTPYKTYPUPOBATh UCIOIb3yEMbIE KATETOPUU U PA3TPAHUUUTh UX COJEpPIKaHUE.

3. B nmuccepranmu npu aHaiu3e MOBEACHYECKUX (AKTOPOB HCIONB3YIOTCS JaHHBIE O jKanobax
noTpeduTeNeil (PMHAHCOBBIX YCIYTr M CTaTHCTUKA HENeralIbHOW (PMHAHCOBOM AEATEIBHOCTUH. ABTOD
00OCHOBBIBACT BBHIOOP JaHHOH 0a3bl HEOOXOJMMOCTHIO aHAIHM3a PEATM30BAHHBIX MOBEICHYECKHX
puckoB. Bmecte ¢ TeM clielyeT Y4YMTBIBAaTh, YTO JKAIOOBI OTPAKAIOT YKE COCTOSBIIUECS
HETaTHBHBIC CUTYallMH, TOIJla KaK [OBEICHYCCKUI HAa30p MpENNoNiaracT BbIIBICHUE
HOTCHIMAIBHBIX PHUCKOB. B 3TOH CBS3M HPENCTABISCTCS BaXHBIM JOMOIHHUTEIBHO OOOCHOBATH
Hepexoa OT aHaiu3a NOocThakTyM HaAONMIOJaeMbIX SIBICHHH K (DOPMHUPOBAHHIO MPEBEHTHUBHBIX
UHCTPYMEHTOB PETyJIHUPOBAHHMSI.

4. He B mosHON Mepe pACKPHIT MEXaHU3M CBS3M MEXKIY IOBEICHUYSCKUMHU (pakTOopamMu H
pacrpoCcTpaHEeHHEM HeleraibHOW (DUHAHCOBOW nesitenbHOCTH. HecMoTpss Ha TO 4to B pabote
NPUBEJCHBI CTATHCTUYECCKHE JaHHBIC, JICMOHCTPHPYIOUIME POCT COOTBETCTBYIONIMX MPAKTHUK,
NPUYUHHO-CJICICTBCHHBIC CBS3M MEXIY MOBEICHYCCKUMHU M WHCTHTYIMOHAJIBHBIMU (haKTOpaMu
MOTJIA OBbI OBITH PACKPBITHI 00JIEE TOAPOOHO.

5. JIns OLEHKH TIOBEICHYECKUX PHCKOB aBTOP HCIOJIB3YeT HWHIWKATUBHBIN TIOIXOJ U METOJT
aHaJIM3a UepapXHid, MpeArnoaaralomui GopMUPOBaHUE CUCTEMbI KPUTEPUEB M UX arperHpOBaHHUE B
MHTETpalbHbIe ToKa3aTenu. [1oo0HBI MOAX01 MpencTaBiIseTcss 000CHOBAaHHBIM, OJIHAKO TpeOyeT
Oonee geranmpHOM TPOpPabOTKM B 4YacTH BbIOOpa BECOBBIX KOX(h(UIIMEHTOB W aHamu3a
YYBCTBUTEIHHOCTH PE3YyJIbTATOB K U3MEHEHUIO MapaMeTPOB MOJIEIIH.

6. LlenecooOpazHO Takke YTOYHUTh MO3ULMIO aBTOPA OTHOCUTEIBHO IPUMEHHMOCTH
NPEJJIOKEHHOW MOJIENIM MOBEJEHUYECKOr0 Haa30pa B TEKYIIMX MaKpPOIKOHOMHUYECKUX YCIOBHSIX,
XapaKTEpU3YIOIIMNXCSl BBICOKOW BOJIATUIIBHOCTBIO, N3MEHEHHEM ITPOLIEHTHBIX CTABOK M YCHJIEHHEM
HEOIPEeeNIEHHOCTH Ha (PMHAHCOBOM pbIHKE. [IpencTaBnsiercs BaXHBIM PacKpbITh, KAKMM 00pa3oM
JaHHble (aKTOpbl BIMAIOT Ha IMOBeJEHYECKHe mapamMeTpsl U 3((EeKTUBHOCTh HAA30PHBIX
WHCTPYMEHTOB.



Bbicka3aHHble 3aMe4YaHHMsl OTHOCATCS NpPeMMYILIECTBEHHO K BONpPOCaM YTOYHEHHUS
NOHATHI{HOTO anmapara, IpPaHUl] HHTEPHNPeTAUMHM OTAeJIbHBIX pPe3yJbTATOB M CTeleHHU
Pa3BEePHYTOCTH APrYMEHTALMH 110 PSY MOJI0KeHHUH.

3akJjaroueHue

Bmecre ¢ TeM yka3aHHblIE 3aMe4yaHMs HE YMAISIOT 3HAUMMOCTH JAMCCEPTALIMOHHOTO
uccnenoBanus.  Jluccepramust  oTBeyaer — TpeOOBaHUSAM,  YCTAHOBJICHHBIM  MOCKOBCKHUM
roCyJapCTBEHHBIM YHHBepcuTeTroM uMeHn M.B. JlomoHocoBa Kk paboTam mmomoOHOro pona.
CogepxaHue TuCCepTalluU COOTBETCTBYET crenuaibHocTh 5.2.4. @UHAHCHI (110 SKOHOMHYECKUM
HayKaM), a TakKe KPUTEpHUsIM, omnpeaeseHHbM . 2.1-2.5 TlonokeHuss o MpUCYXICHUH y4YEHBIX
crenieHel B MOCKOBCKOM TOCYJapCTBEHHOM  yHHMBepcutere wuMenn M.B.JIomoHocoBa.
HuccepranimonHoe  uccienoBaHue O(OPMIIEHO COTJaCHO  YCTAHOBJIEHHBIM  TpeOOBaHUAM
[TonokeHus O COBETE IO 3alUTE AUCCEPTALMl HA COMCKAHUE YYEHOW CTENeHU KaHIuAaTa HayK, Ha
COMCKaHHME YYEHOW CTENEHU TOKTOpa HayK MOCKOBCKOI'O rOCyJapCTBEHHOTO YHUBEPCUTETAa UMEHU
M.B.JIomoHOCOBaA.

Taxkum o6pa3zom, Kysnenosa FOnus AHaronbeBHa 3aciaysKHBaeT NPHUCYKACHUS] YUYEHON cTeneHu
KAH/AMJATa IKOHOMUYECKHX HAYK I10 CelHaabHOCTH 5.2.4. DUHAHCHI.
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