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OT3biB Ha aBTOpedepaT auccepraunu Mouceesa AuToHa Kupuniiosuya
HA Temy «MaKpodHHAHCOBAasA MOJTHTHKA JKOHOMHYECKOIr0 POCTay,
NpPEeACTABJICHHOH Ha COHCKaHHe YYE€HOH CTeNneHH JOKTOPAa SKOHOMHYECKHX
Hayk no cneyuaabroct 08.00.01 - Jxonomuyeckas teopus, 08.00.10 -

PuHaHCBI, J€HEKHOe o0pallleHHe H KpeAuT.

B pedepare auccepraumonnonn pabotsl A.K. MounceeBa akTyalbHOCTb TEMBI
uccrneaoBanys 0OOCHOBBIBaeTCS HEOOXOJUMOCTBIO pa3padOTKH MOJENH €JUHON
CUCTEMBI MaKkpo(HHAHCOBOIO peryiupoBaHus. ABTOp onpenenser
MaKpO(MHAHCOBYIO TOJIMTHKY KakK CHUCTeMY MeEp, CTHUMYJIOB U HHCTPYMEHTOB,
00eCTeYMBaIOIIMX JIOATOCPOUHBIM U cOaTaHCUPOBAHHBIM 2KOHOMHYECKHH pOCT.
Ilpu aTOoM, cOATaHCUPOBAHHOCTH U3MEPSIETCS MEPO  COBMNAACHHUSI HOMUHAIBHBIX U
peabHBIX OPUEHTUPOB, NPU COOIIOAEHUHU HUMIIEPATUBOB OTCYTCTBHS (PMHAHCOBBIX
«Iy3bIpei» U JOCTAaTOYHOCTH (DMHAHCOBBIX PECYPCOB ISl PEAIBLHOIO CEKTOpa.

AK. MouceeB ccbulaeTcss Ha TEOpPHIO JAEHET, CHOPMYIHUPOBaHHYO M.
Arnverra. OH KOHUEHTPUPYET BHMMaHHWE HaA acleKTe JNOBepUs K JeHbraMm Kak
UHCTPYMEHTY  KPeAWTHOM  NOJUTUKKM. B 3TOM  akueHTe  yraaplBaeTcs
KOHUEMNTYyalbHass T[IO3ULUS €ero Hay4yHOro KOoHCyinbTaHTa, npodeccopa B.C.

Ilandunosa. JledcTBUTENHHO, HOPMYTHUPOBKA CYIIHOCTH JOJITa KaK JOBEPHS K



OyyIIUM JOXOAaM TpaHChHOpMUpYyeTCs B (DOPMYITUPOBKY CYLIHOCTH AEHET KaK
NOBepus K OyaylieMy NMpoayKTy SKOHOMUKH. B 3ToM cMbIciie, 04eHb BaXHO HE
TOJIBKO TO, KAK OPTaHMU30BaH JICHeXKHO-KPEAUTHBIA 000pOT, HACKOJIBKO obecrieyeHa
CTa0UIBHOCTE (PUHAHCOBO-0AHKOBCKOW CHCTEMBI, HO U TO, KaK peasIbHBIH CEKTOp
COOTBETCTBYET OXHUIAHWSM OTHOCUTEIBHO HAMOJHEHMs DKOHOMHUKH TOBapamu HU
yciayramu. Ero orctaBaHue OT IeICOPUEHTHPYIOLINX YCTAHOBOK MaKpO(HHAaHCOBOH
IOJIUTHKY MOAPBIBAET JOBEpUe K ACHbraM U NMpUBOAUT K uHsinuu. Obecneuenne
COOTBETCTBUS AUHAMUKH PEATbHOTO CEKTOPA 3aJaHHBIM OXKUIAHUSAM B IIPEIMETHOM
nojie MakpO(HHAHCOBOH MOMUTHUKA pPOCTA SBJISETCS NPEOMETOM HCCIIEHOBAHNUS
COMCKATEJISL.

Cynst o colepxannto apropedepara, AUCCEPTALMOHHAs padoTa CONEPIKUT
ClienyIollke IOJIOKEHHUS, XapaKTEPU3YIOUIUECS IPUPAIEHUEM HOBOLIMOHHOIO
3HAHUSA:

- YrnpaBieHHe BaFOTHBIM KypCOM CBSI3aHO C peryJMpOBaHUEM HHOISAUUU
gyepe3 obecrnieueHne rapyureTa NoKynaTeJbHOW CIOCOOHOCTH U HOMHHAIIBHOIO Kypca
BaJtOThl. ABTOD BBIABWUIAET M JIOKA3bIBAET THITOTE3Y O CYLIECTBOBAHUH TAaKOIO
cioco0a ympaBlieHWs O3TUM COOTHOILIEHHEM, IPH KOTOpOM OH3HEC MOJIydaeT
CTUMYJIbl HHBECTUPOBATH, a OXO0/b! CyOBEKTOB 9KOHOMHKH PACTYT.

- VYrpapnieHue BaJIIOTHBIM KypcOM JOJKHO JOIOJHATHCS YIPaBICHHEM
IPOLIEHTHBIMHU cTaBKamu. [Ipu 3TOM, aBTOp paccMaTpHBaeT MOIUTHKY [TPOLEHTHBIX
CTaBOK C HECKOJBKHMX acreKkToB. Bo-mepBbIX, CTaBKH HE AOJDKHB!I JOITyCKaTh
BO3MOXXHOCTb [IOCTOSIHHOTO apOHMTpaka MeXAy BalloTaMHU. BO-BTODBIX, OHH
JO/DKHBI  O00ecneduTh OONBIUMHCTBY CYOBEKTOB OKOHOMHKH  BO3MOXHOCTE
HOKPBIBATE JOJIIM 3a CUET IMOJlydaeMbIX AOXOAOB, T.€. PeHTa0eNbHOCTh MOJIKHA
NEPEKPLIBATh IIPOLEHTHBIE CTaBKU 1O KpeauTaM. B-TpeTbux, MUHaAMHKa CTaBOK
JOJDKHA CTUMYJIMPOBATh TOTPEOJIEHHE HAaCeNIeHNs ¥ TOCY JapCTBA - KOHEYHBIH CIIpoC

- IIpY COXPaHEHHMH JOCTYITHOI'O YPOBHSI CTOMMOCTH OOCITY XUBAHUs JOJTOB.



- VYrmpaBneHwe IIOTOKaMM KanuTajga - 3TO HMAHEHTHas COCTaBJsrOLNas
Makpo(QUHAHCOBOM IOJUTHKY B COOTBETCTBUH C "HEBO3MOXKHOM Tpuanomn". 1losnHas
aubepanuzanus MOTOKOB KanﬁTana U IUIaBAaIOLMH KypC AOIYCTUMBI B 3KOHOMHKE,
KOTOpas co3ana cebde 3arnac KOHKYPEHTHBIX MPEUMYILECTB U MOAIEPIKUBAET €T0.
Poccust HaxomuTcsi Ha 3Tale CO37aHUsA JTOro 3araca. ABTOP IIOKAa3bIBaeT, YTO
CBOOOHOE NBH)XEHUE KaIluTala B HallleM cjydae IPHUBOIUT CKOpee K BBIBO3Y
Kanuraja, KOTOpBIK Bo3BpalliaeTcs oOpatHo B Poccuto s 3apabareiBanns Ha
BBICOKMX CTaBKax M YpPOBHE [OXONHOCTH. Ho BO3BpallaeTcss OH 4epes
BBICOKOBOJIATHJIPHBIE CUETa OAHKOBCKHUX U KOMMEPUYECKUX KPEAUTOB, YTO HE AaéT
YBEPEHHOCTHU B €r0 A0JTOCPOYHOCTH.

- YmpaBineHue ToCynapCTBEHHBIMH COEpEeXEeHUSMH, [0 MHEHHIO aBTOpa,
OO/DKHO [JOIOJIHATECS pasyMHOM pacxonHoil mnosnutukod. Crnenyer 0COOEHHO
BHHUMATEJIBHO CJIEIUTH 3a COOTHOWIEHUEM YIEJBHBIX 3aTpaT B FOCYJapCTBEHHOM U
9aCTHOM CEKTOpaX OSKOHOMHKH, TaK KaK, HMEHHO, OHU CHUTH&IU3UPYIOT O
npobnemMax, KOTOpeie B AadbHEHIlIeM MOTYT BBIIMTBCS B TOJTOBOM KpU3HC.

llpencraBisierca, 4TO pe3yabTarhl AWCCEPTAUMOHHOIO  UCCIEIOBaHUS
00/1a1atl0T JOCTATOUHOM HAy4YHOW HOBM3HOM M IIPAaKTU4YECKOW 3HAUYMMOCTEIO,
pPa3BHBAIOT JKOHOMMYECKYIO TEOPHIO M  METOJOJOIHI  ITPOrHO3UPOBAHUS
(uHAHCOBBIX OaNaHCOB.

B pedepare uMeEOT MeCTO OTHeNbHBIE HeAOCTaTKH. OTCYTCTBYIOT
KOMMEHTapHH 3KOHOMHKO-MAaTEMaTHYECKUX MOZENeH, 000CHOBBIBAIOIINX BBIBOIBI
apTopa. OTHeNbHBIE CIOKETHl HE MOJIYYHIM Pa3BUTHS - B YaCTHOCTH, aBTOp He
AETaJN3UPyeT, KaK OH NpeasaraeT 60poThes ¢ yTeUKaMu U3 IEHeHOTro obopora. OH
IMMIIET O  pHCKaX, CBA3AHHBIX C  "KOHTPOJNBHO-IIPUHYIUTEIbHOW" U
"pBIHOYHO-NMOepanbHOH " napagurMo, HO HEAOCTATOYHO OTYETIINBO (POPMYJIHPYET

CO6CTB6HH}/}O NNO3MUHUIO OTHOCHTEIHLHO ONMUCAHHBIX ITapaguIM.



B nenoMm, HayyHble pe3yJpTaThl JIUCCEPTALMOHHOTO  HCCIASHOBAHUS
COOTBETCTBYIOT TpeOOBaHUSM, NPENBABISAEMBIM K [UCCEPTAIMSM Ha COMCKaHHE
YUYEHOU CTemneHu AOKTOopa 3KoHomHYeckux Hayk, a A.K. Moucees 3aciyxuBaer
IIPUCYIKICHHUS YUECHOM CTENEHH NOKTOpa YKOHOMHUYECKHX HAyK M0 CHELHAIBHOCTAM
08.00.01 "Oxonomuueckas Teopus” u 08.00.10 "®uHaHCH, JeHEKHOE OOpaLlieHHe U

KpenuT".

3aciyeHHBIN fesitens Hayku PO, noxtop
3IKOHOMUYECKUX HayK, npodeccop kapeapbl
«YrpasiieHHe pa3BUTHEM
NPOCTPAHCTBEHHO-D)KOHOMHYECKUX CHCTEM)
FOxHoro henepansHOro
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