B auccepraumonsstii coset J1 002.009.02
npu PI'BYH MHCTHTYT 3KOHOMHKH
Poccuiickoii akamemun HayK

OT3bIB

OPHUHANLHOTO ONNOHENTA,
AOKTOpa YkoHOMHYecknx Hayk IlaaTonoBoii Hpuner Hukonaesupi
Ha auccepTannio borarosoii Upuust dnyapaoBHbI
HAa Temy: «Bansinne TpancrpanuunbIX noToxkos KAanuTa/1a HA AeHeKHO-
KPEAHTHYI0 NOAHTHRY PDy», npeacrasaennyio B AHCCePTAUHOHHbIN coBeT /]
002.009.021a conckanne YUEHOH CTeNeHH KAaHAHAATA FIKOHOMHYECKHX HayK

1o cnennaasHocTn 08.00.14 — Muposas rxonomuka

AKTYaJIbHOCTh TEMbl HCCACA0BAHMS ONPEACNIAETCS TEM, YTO B YCIOBHSX
r00anbHON  JKOHOMHKH B pesyiabTate Judepanusauun TPAHCTPAHUYHOTO
ABH/KEHHS KaNNTANOB BO3pacTaeT BEPOATHOCTH BIIMSHIUS BHEIIHUX IIOKOB Ha
BATIOTHO-()HHAHCOBOM pEIHKE W HapylmeHHs CTaOMIbHOCTH  HAUMOHAILHON M
MHPOBOH 3KoHOMHMKH. Heobxoaumocts H3YHCHHA BO3MOKHBIX Mep ACHEeKHO-
KPEZIHTHOH MOJMTHKM M HX 3PPEKTHBHOCTH 110 CACPKHBAHMIO BIIUSIHUS BHELIHHUX
HIOKOB M KPH3MCHBIX ABICHHH, BBI3BAHHbIX MEKIYHAPOAHBIMH (DMHAHCOBEIMH
onepauuamu B Poccun, sBasercs He TONBKO dKTYaJIbHBIM, HO M onpeuesnser
TCOPETHYECKYIO M NMPAKTHYECKYIO 3HAYHMOCTD AHCCEPTALMOHHOIO MCCIeNOBAHNUA
boraTtoBoii M.D.

HaBas xapakrepucruky pabdore boratosoit U.D., CllelyeT OTMETHTb, 4TO
OHa HMEEeT BHYTPEHHee eIHHCTBO H JIOTHKY, COOTBETCTBYET
O01IEMETOA0NIOrHYECKHM (IPHHUHIAM  CHCTEMHOIO  MNOAXOAd, KOTOPBIii
HCIIOJIb30BaH U1 aHaiM3a 3HAYUTENBLHOIO 00LeMa Hay4HBIX paboT 3apy6ekHbIx

H poccuickux asTopos. CTpykTypa u COACPYKAHHE AHCCEPTALIMH COOTBETCTBYIOT



0003HaYeHHBIM LEeNH, 3a/1a4aM, NIpeaMeTY ODBEKTY MCCIeOBAHMS H OTPAKAIOT
NOCJCI0BATEIbHOE  PELUCHHE TOCTABIEHHBIX 3a4a4, a TakkKe coaepkar
HOTOKEHUS, CBUACTEILCTBYIOIINE O JIHYHOM BKJIa/le aBTOpa B HAYKY H NPaKTHKY.

[lepBrvnble qaHHbIe TAHHOTO AMCCEPTALIMOKHOrO HCCJICJIOBAHHS TOJYYEHbl Ha
Oase ananuza nyGnMKAUMI M CTATHCTHMKY LlentpansHoro 6Gaumka Poccun u
QenepanbHoil cnykObl rocyapeTBEHHOI CTATHCTHKH, DesepanbHOil pesepBHOI
cucremsl CILIA, a Takske TaKux MEXIyHapOHbIX opraHusauuii, kax Opranusanus
JKOHOMUHYECKOTO COTPYIHHYECTBA M DPa3BHTHS, MexayHapoauslii  BaIIOTHLII
donn, u ap.

JlOCTOBEPHOCTH BBIBOIOB JMCCEPTALMH OBOCHOBLIBASTCS ydyacTHeM aBTopa B
padoTe Hay4yHO-NPaKTHYECKHX M MEKIYHAPOIHBIX HAYYHBIX KOH(bEpeHUHH Mo
TEME uccaie/oBatus, anpodauuei 1 nyGuukauuei nomyyeHnpIx pe3yiabTatoB B 10
paborax, M3 KOTOpPhIX 3 CTaThbu B PCLEH3UPYEMBIX HAy4YHBIX >KypHajax,
0100perHbIXx BAK MunoGpaaykn Poccun o6semonm 2.13m...

Taxum oGpa3om, Ha ocHOBe cozepkaHus Npe/ICTAB/ICHHONH AHCCEepTALMH M
OnyO/IMKOBaHHBLIX paboT, MOXKHO ClHenaTs BBIBOZA O JIOCTOBEPHOCTH M
0DOCHOBAHHOCTH MONOXEHHUI!, BLIBOJIOB H peKOMeHnauui, cHopMyITHPOBAHHEIX
borartosoii U.93. B aucceprauum.

Cpeny Haubonee CylecTBEHHBIX pe3ysibTaToB nucceprauun boratosoii U.D.
MOKHO BBIICIHTE CIIEIYIOLHE MYHKThI;

|. mpoBeseH MHOrOACHeKTHbIT AHANM3 BIAMAHHUS AHHAMUKY OCHOBHBIX BH/IOB
TPAHCTPAHHYHBIX IIOTOKOB KalUTala B YCIOBHAX r106aTH3alNH 3KOHOMHKH U
ONPEAC/ICHBl BHALI LIOKOB, 1A MPOTHBOJCHCTBUS KOTOPHIM HEOGXOMHME]
H3MEHEHHA B ICHEXKHO-KPEANTHOMN MOJIMTHKE LEHTPaNbHOro GaHka (rnaea 1);

2. pacKphbITEl 0COGEHHOCTH TPAHCIPaHUYHOrO ABMKEHHA POCCHICKHUX KallMTAIOB

B (hopMe mpaMsbIX, noprdensHbIX | NPOYHX HHBECTULIMM, & TAKXKEe IMOKA3aHO
BIMAHHE Ha HUX AWHAMHKY M TEHAEHIMH M3IMEHEeHHS TAKHX thaxropos, kak
e€HA Ha HeTh, Onepalnu HepesnaeHTos (c. 50-52), BuicoKas 70/ BHELIHErO

3aMMCTBOBAHHSA H  BAMSAHHE (MHAHCOBBIX caHKUMi(c.58); oOocHOBaHa
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HEOOXOAUMOCTh  COBEpPLICHCTBOBAHMS MOHETAPHOH  MOJIMTHKH  H
HCIIOJIb30BAHHE  Mep,  OrpaHHYMBAIOMIMX OECKOHTPONEHOE  ABMIKEHHE
CHEKYJIATHBHOIO KPaTKOCPOYHOrO KanuTana (c.79) (rnasa 2) :
3. MOKa3aHbl OCHOBHbIE TEHACHLHH B W3MCHCHHH peXHMa BAIOTHOTO Kypca B
KPH3HCHBIH M TOCTKPU3HCHBEIA NepHOABI, 06OBIIEHE] MEpPbl  KOHTPOJIA M
BAIIOTHBIX OrpaHHYEHHH, NPHMEHAEeMBIX B MEX/YHAPOAHOH MNpPaKTHKE Kak
OTBCT Ha COBPEMEHHbIC IIOKH TPAHCTPAHHYHOrO ABHIKEHUS KamuTana (c.86-
87);
4. BLIABIEHO BIIMSHHE TPAHCTPAHHYHBIX MOTOKOB KanuTana Ha >(GdeKTHBHOCTE
NPAMCHCHHA MHCTPYMEHTOB JeHEXKHO-KPeAHTHOH TMOMHTHKM Poccun yepes
KaHAlIbl  TPAHCMHCCHOHHBIX MEXAaHHIMOB  (HpOUEHTHBII KaHaJl, KaHa
OaHKOBCKOTO KPEAMTOBAHHS U BATIOTHE KaHaJT), B CBSA3M C 3TUM 06OCHOBAHA
HeOOXO0AMMOCTE ONOIHEHUS HHCTPYMEHTOB N€HEeXHO-KPEeAMTHON MOJUTUKH
MEPaMH MakponpyaeHIHATbHOTO PeryIMPOBAHUS M OTIC/hHBIMHM BATIOTHBIMH
OIPaHMYCHHSMM HA TPAHCIPAHWYHOE JBHKEeHHe Kanmurania, B TOM YHCAE IS
BO3MOXKHOCTH KOPPEKTHPOBKH €ro KoJIehanuii (¢c.90-91).
3acny)XHBAET BHHMAaHMS BbIBOX dBTOpa, 4TO CO CTOPOHBI MOHETAPHBIX
BJIaCTEH HE YHeNAETCH MOMKHOrO BHHUMAHNS BO3JICHCTBHIO TPAHCIPaHUYHBIX
lIOTOKOB  KamuTana Ha JAEHEKHO-KPEIUTHYIO cepy, a Hcmonp3yomerocs B
HacTOALCe  BpeMA  HMHCTPYMEHTApHS ACHEKHO-KPEIMTHOH  MOJIMTHKH  He
AOCTATOYHO JUI JOCTHIKEHHS Liesiel IeHeKHO-Kpe AMTHOI MTOJIMTHKH, B TOM YHUCJIe
noanepKanus GUHaHCOBOI cTabUILHOCTH CTPaHBI.

Takum o6pazom, B Aucceprauun  borarosoii M.D. wu3noxens Hay4HO
00OOCHOBAHHbIE PEIICHHS H [TOIOKEHHUS. HMEIOILHE CYLIECTBEHHOE 3HAYEHUe JUIs
lpHpAllleH st HAYYHBIX 3HaHUH B Mccenyemoit o6macTy.

[IpakTiyeckas 3HaumMOCTH ancceprauun borarosoit U.D. coctout B Tom, uTto

npeacraBi/ieHHbIe PEKOMEHOAIHH MOTYT HCNoOJIb30BaTLCS B ACATECIIBHOCTH

LenTpansHoro 6Ganka Poccun, MuuncTepcrBamu (huHaHCcOB, MOCKOBCKOI

OHpyKeit H KOMMEPUECKMMH BaHKaMH. Marepuansi HCCepTALMM M BBIBOIb] MOIyT
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HCIIOJIB30BAThCA B YYEOHBLIX JAHCLMIUIMHAX — MexayHapoiHble  BaliOTHO-

KPEAHUTHLIC OTHOLLUCHMS, MC)KH}’H&DO}IHOC ABHXCHHE KanuTasa.

HecMoTps Ha HecOMHeHHBIE HOCTOMHCTBA paboTsi, HEKOTOPhIE TMOJIOKEHMUS

AHCCEPTALIHOHHOIO UCCICA0BAHMS HOCAT AHCKYCCHOHHBI Xapaxkrep:

l.

!\)

B pabore HeoaHOKpaTHO OTMEHaeTcs, 4To (DMHAHCOBAS OTKPLITOCTD HEaeT
CTaHy YS3BHMOH K BHEWHHMM INOKaM, K Pa3THYHBIM npoeccam
«3aPaXKCHUA» BHYTPH peruoHa (c. 111), ogHako He o6bacHsETCSH MovYeMy
CTOJL CYLIECTBCHHAA A€BANbBAlIHSA HALHOHANLHOMN BAIIOTHI MO CPABHEHHIO C
APYTHMH CTpaHaMK ¢ (POPMHPYIOLIMMHCSH PHIHKAMH, MPOH30LILJIa HMEHHO B

Poccuu.

McenenoBanue BIMSHUS — TPAHCTPAHHYHONO ABHIKEHHS Karn1TaJOB Ha
POCCHHCKYH)  KPeAUTHO-AEHEKHYIO MOJIUTHKY Obllo 61 Gosee
yOenuTenbHbIM, ecan 6bl aBTOP HCIMONE30BANA COMOCTABHTENLHAI aHaJIu3
co crpanamu CHI, KoTopble aKTHBHO HCMOML3OBATH  BATIOTHOE
PErY/IHPOBAHHE W KOHTPOJb, @ TaKKe Mephl MAaKpOIpYJAeHUHATLHOMN
MOJTUTHKM.

B auccepraumm  nocratouno MOJIPOOHO  OMMCHIBAIOTCH  AeHCTBUS
POCCHHCKHX MOHETAPHBIX BiAcCTell M0 HANOIHEHHIO BAHKOB HEOOXOAHMOH
TAKBHIHOCTBIO B KpH3HCHOHM cuTyauun 2008r. (c.100-103), a Takwke u B
NOCASAYIOUMH MEPHO/, HO MPH ITOM HE AAeTCH OLEeHKA pe3yJIbTaTHBHOCTH
TaKOH MOJNUTHKM W He MpeaIaralores 6osee KOHCTPYKTHBHBIE MEpHI H
MEXAHHM3MBI peryJupoBaHHA.

B paboTe ormeyaeTcs BiusHHe (DHHAHCOBBIX CAHKUMH Ha COCTOSIHHE
KPEIAHTHOTO H BallOTHOrO pBIHKOB Poccu#, HO NMpH  3TOM He
PacCMaTpuBalOTCS  Mephl MOHETAPHLIX  BJACTei. HarpaBJICHHbIE Ha
MpeON0/IeHHe  HenocTaTka (PMHAHCOBBIX  PecypcoB w3 BHYTPCHHHX

HCTOYHHKOB, He [JaeTcsi OlEeHKa TMOJIHTHKH MOBLILICHUA KJIHOYEBOH

IPOLEHTHOH CTaBKM 1S Pa3BUTHS POCCHIHCKOI 3KOHOMUKH.
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5. B cuny MHOrorpaHHOCTH TeMbl MCCIIENOBAHHMA HE BCe BONPOCHI OBUIH
npopaboTaHbl ¢ OAWHAKOBON rnyOuHON. B wactHoCcTH, cToMo 681 Gosee
MOAPOOHO PACKPhITh Mepbl, KOTOPbIE POCCHHMCKHE MOHETapHhI€ BIACTH
MOrJIH  Obl Hcrmonb3oBaTth B KOHue 2014r. uw wmawane 2015r. mas
NPOTHBOACHCTBHA CHEKY/IATHBHBIM aTakaM HEPE3UIACHTOB W ObUIO OB
ojie3nbIM, eciu Obl aBTOp 000CHOBANA, KaKue Mepbl PeryjvpoBaHHs M
KOHTPOJIS JIBWKEHHS TPAHCIPAHHYHBIX MMOTOKOB KAamHTaja 11el1ecoodpasHo
HCII0JIB30BATL B  YCJIOBHAX SKOHOMHYSCKMX CAHKUMH, KOrma sBHO
OLIYLIACTCSH HEAOCTATOK MHBECTHLIHMA,

Bmecte ¢ Tem, cieayer OTMETHTB, YTO yKa3aHHble 3aMEYaHHs HOCHT
PEKOMEH/ATe/IbHbIH  XapaKTep, OHH He CHIKAIOT BBICOKOrO KayecTBa W
JAOCTOHHCTB TNPOBEACHHOIO ABTOPOM WCC/IE0OBAHUSA, €0 TEOPEeTHUYECKYI0 W
MPAKTHYECKYIO 3HAYUMOCTb.

Hucceprauns boratosoit M.D. mpencraenser coboii 3aBeplueHHBIH HayyHO-
HCC/ICI0BATEILCKHH TPYJ, BBINOAHEHHBIH HA BHLICOKOM HAYYHOM YpOBHE M
COepXAUIMH  HAYYHO-NIPAKTHYECKHE DPEKOMEHJAlMM [0 AaKTyalhHOH Ha
CerojHAIIHeH AeHb mpolneme. BuiBOIbI M 3aKUTOYeHHS O0BGOCHOBAHEI H BEPHBHI.
ABTOpedepar # mNyONMKALMH OTPakKalOT COJAEpKAHME AHCCepTalMu. Tema W
COACpXKaHWe JIMCCePTAllMOHHOIO HMCCENOBaHHS COOTBETCTBYIOT H30paHHOI
Hay4yHOH creunanbHOCTH. [losnyyeHHbe pe3ynbTaThl MCC/IEHOBAHUS MOTHOCTHIO
PAacKpbIBAlOT 3asB/ICHHYIO TeMYy, PpeLIaloT [1OCTABJEHHBIE LEeNM M  3aJayn,
0bafa0T OCTATOYHOM CTENMEHBIO HAY4YHOH HOBH3HBI, HEOOXOAMMOIT /1S YPOBHS
KaHJIMJIaTCKOHW JIUCCepTallHM.

Ha 3ToM ocHOBaHHH MOXKHO 3aKJIIOYHTH, 4TO AuccepTanms Borarosoii WU.0D.
Ha TeMy «BiusiHue TpaHCrpaHHUYHKIX NOTOKOB KAMKTANA HA JIEHEKHO-KPEAUTHYIO
MOAMTHKY  P®»  sgBiseTcs  3aBeplIEHHBIM  HAYYHO-KBATM(DHUKALMOHHBIM
WCCIIeIOBAHHEM H 110 COBOKYTHOCTH TONYYEHHBIX pe3yJbTATOB YAOBIETBOPACT
TpeboBanusM 1. 9 «llonokeHHs O nNpHCYXKACHUH YUYEHBIX CTENEHE»,

YTBEepXKAeHHOro nocradosienueM Ilpasurenscrsa Poccuiickoit ®Menepaunu ot 24



ceHtsa0ps 2013 r. Ne842, npeabaBiaseMbIM K AHCCEPTALIMAM HA COMCKAHHE YYEHOM
CTEMEHH KaHAu1aTa HayK, a ee aBTop, boratosa Mpuna DayapnosHa, 3acihyxuBaer
NMPUCYXKJIEHUS YYEHOW CTEeNneHH KaHauJaara JKOHOMMHYECKUX HayK TI0

criequanbHoCcTH 08.00.14 — MipoBasi 3KOHOMHKA.

OduimanbHblil ONMOHEHT,

3ageayrowas kagenpoit «MexayHapoaHbele YKOHOMHYECKHE

OTHOLLEHHS ¥ BHELIHE3IKOHOMUYeckue ceazuy PIAOY BO

«MOCKOBCKHIT rOCYIapCTBEHHBIH MHCTHTYT

MEXKIYHAPOAHBIX OTHOLLIEHHH (YHUBEPCHTET)

MWJ1 Poccnm», 10KTOp 3KOHOMHYECKHX HaVK, , y

npodeccop j&g _ IlnatonoBa U. H.

Ten. +7 (495) 434-70-67,

ajipec 3JeKTPOHHOM MOYTHI: i€



