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Ha aBTopeQepar Arrcceprarlr.ronnofi pa6orrr OraHecsn lasue Pydeuonnbr rro reMe

<<B.rlnqHue BaJrlorHoro Kypca Ha rrona3areru Quuancosoft cra6nmnocrrr B poccnu>>,

rlpeAcraBJreuuoft Ha coucKaHlre yrreHofi creneHn KaHArrAara 3KouoMrrqecKrrx HayK no

creqr{aJrbHocrn 08.00.14 - MupoBaq oKouoMrrKa

Teua Al4cceprallpIouuofi pa6oru f.P. Orauecsu xapaKrepr{3yercr nrrcoroft

creneHblo aKTyanbHocru. B Hacroslqee BpeMr rleHTpttrrbHrre 6anxra Bcero Mr{pa Bce 6onrrue

yAentlor BHI{MaHI4I BotlpocaM (fLrHanconofi cra6ralruoctrE, oco6enso B crpaHax c

QopnrupyroqllMnct pbIHKaMIl. Ha Soprurapyroquxcr phrHKrx rrocrorHHo na6ruoAaercs

orHocI4TeJIbHO BbICOKIUI BoJlarr{JrbHocrb KypcoB Harl}roHanbHbD( Bztrrror, KoToparr Moxer

Melrlarb ycroft'rznoMy ptBBLITIaro. ,{nr HaceneHr4lr PoccrEz rroHrrr4e <Szuanconrrfi rpusl.rc>

HepelpbrBHo cBr3aHo c rroH.f,Tr{eM (Kpr,r3r,rc py6ils>. B ro xe BpeMr, c nepexoAoM K

ceo6o.4uo rIJIaBaIorIeMy Kypcy py6u s 2014 roAy Baur Pocczpr craJr MeHbrrre

aKIIeHTI4poBarb cBoe BHI,IMaHU€ ua npo6leMax Hecra6Hlrnocru B€urrorHoro Kypca u ero

BlrvrflHur4 na QunaucoByro ycrofi .runocrr.

Cyaa uo aeropeQepary, B KatlecrBe ocHoBHhrx AocroLrHcrB, B Koropbrx coAepxarct

sneMeHTbI nayrnoft HOBI,I3HbI, MoxHo BbIIeJrr{Tb cJIeAyIoUue rroJloxeHvrs.giuccepraquonuofi

pa6oru (c. 7-8):

1' Ha ocHoBe gKoHoMerpl,IqecKoro arraJru3a nplrMeHr,rrenbno K poccuftcroft

gKoHoM[Ke B rlep]roA 2006-2018 rr. 6rrru BblAenenbr ocHoBHbre rroKiBareJrr{,

Koropble Blrvfl.nu Ha AI4HIIMLIKy BanrorHofo Kypca py6trrl- rleHbr ua neQrr,

uI'IpoKaJI AeHexHilI Macca u raHSlrqus. MoAelb rroKEBzIJra cla6oe BrruflHne

nporleHTHbx craBox na xone6auus o6uennoro Kypca.



2. C noltourrc uoAelefi nexropuofi aBToperpeccprvt vt ypanuenuft unoNecrneusoft

perpeccl4u 6rtlo BbuIBJIeHo 3HaqI,IMoe orpr.rrlarenbHoe BJrr.r.rrHr.re pocra BarrrorHoro

Kypca Ha rroKa3arenb npocpo.IeuHofi 3aAonxeHHocru. Brn nonytreH naNnrrft

BbIBoA o 3HaTILIMoM B[tptflHldr4 BoJrarr4JrbHocrr,r o6uennoro Kypca py6tw, Ha

rIoKa3areJII4 lplauanconoft ycrofi.rnBocrr{. BrrssreHrr rrHbre BHerrrHr.re ([arropu,

BnI,ItBIIrI{e ua QIEuaucoByIo cra6ulrnocrb B Poccr.rra: [porleHTHbre craBKr4 3a

py6exonr r{ Mr,rpoBbre 6zpxenue rlHAr,rKaroprr. llocvr,rraHbr (uro ue yrroMrHyro

aBTopoM B rIyHKTax Hayuuofi HoBLI3HbI, Ho r{Meer BaxHoe 3HatreHr,re) Jrarr.r 9Tr4x

3aBrrcr.rMocrefi - 2 uecsua.

Ha ocHoBe orIeHKn npono4unlreftcr B Poccuu eanrcrHoi vr

MaKponpyAenqualrnofi rroJlrrr.rKpr c nosuquft o6ecneqeuus $uuaHconofi

cra6nmnocrn 6rrn cAenaH BbIBoA o roM, qro necra6zlsHocrb Ar.rHaMI,rKt4

o6uennoro Kypca py1lfl ocraerc.fl BaxHbrM pr4cKoM 1^nfr Srauauconofi

ycroftuunocrl{, KoropoMy yAentercr HeAocrarorrHoe BHr,rMaHrre [p]r npoBe$e'F^uu

gKonoMl4qecxofi norzrr{Krl.

flpe4roxensr Mepbr, HarrpaBneHnbre Ha [oBbrrrreHr.re ypoBHr (fnuanconoft

cra6ulrnocrr,r B Pocctrz, B qr4cJre Koropbx pacrxr4peHr.re Mep no perynupoBaHr{ro

BaJrrorHoro Kypca co cropoHrr Bauxa Poccnn, oco6euno B rreplroAhr pe3Kr,rx

r<one6anzfi o6uenHoro Kypca, ycr.rJreHr4e KoHTpoJrr HaA TpaHcrpaHr.rrrHbu

ABr.rxeHr,reM Karrr,rraJra (HcuoltsonaHue Harrofa Ha rpaH3aKrlr{n, pe3epBHbre

rpe6onauna), npuueueHlle BaJrrorHbx r4 KpeAr{THbrx ofpaHr4.{euufi (rulnrurrr no

orr<psIrofi sanlotHofi TIo3I,IIII{I{, orpaHr.rqeHnr rroroKoB cneKyJrrrr4BHoro

rannrana) Lr r.A.

B xaqectse HeAocrarKoB HafrHofo r.rccJreAoBaHz{ MoxHo orMerr,rrb cJreAylorqr4e:

1. TeoperuvecKlaft o6sop BbIHeceH B Hayrruyro HoBH3Hy orAeJrbHbrM uyurroru (n.1,

c. 7). Tovno JII{ oH 3acnyxllBaer orAeJrbHoro rryHKTa? B erorvr rryHKTe He BuAHo

r{MeHHo HoBoro Ha1..ruoro BKJra,qa. flepeuucleHHbre aBTopoM (farroprr

QvuaHconoft cta6uruuoctu ucnonssyrorcs npaKTr.rqecKr,r Bo Bcex MoAeJrrx

rleHTpilnbHrx 6 anron u aKaAeMr.rqecKr.rx oprauusaqufi .

2. B nayvnyro HoBr43Hy 3arrrcaHo: (B cnf{ae c Sou4onrna rHAeKcoM PTC VAR-

MoAenb BbTtBLIJIa o6parHyro B3ailMocBrgr uoxagarelefi BurJrrorHofo Kypca 14

6upxenoro IaHAeKca, a MoAenb rurnefinoft perpeccr{H rroJrox}rreJrbHoe

sosAeftctsne pocra Kypca py6r.l. na t|on4onrrft uu4erc PTC). Vuurrrnal, vro

r,rHAeKc PTC pacculrrbrBaercr B AonJrapax, To ecrb rrepeBoAr4T orIeHKy 6y4yrqnx
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py6neBbrx r.r BaJrrorHbx ,qoxoAoB gKoHoMrrKr{ (apyrurtrr.r cJroB4Mrr, qeHy arqnft) n

AonJrapbr, oqeBr.rAHo, qro rpu [aAeHrrr{ Kypca Aojrnapa r py6nro gTa nepeorleHKa

AOnXHa npollcxoAl{Tb B rIOJIOXLrrenbHyro cropoHy AJUr r,rHAeKCa, ecrn py6n€nrre

AOXOAbT B gKOHOMtTKe npeBarrupyror. I,I nao6opor, pocr Kypca py6rn AoJrxeH

TIpI4BOAI{Tb K TIaAeHI4IO I4HAeKCa, eclrtr oxr.rAaeMbre BaJIroTHbre AoxoAbr,

3aKJIaAbIBaeMbIe B Korr4poBrra arquft, Bbrrrre, qeM BHyrpeHHr.re py6n0nrre. Oro

apu(fuerz'recKl{ cneAyer LI3 Mero4a pacv€ra rzHAeKca H BprA Jrrr Moxer flBJrflTbc

pe3ynbraroM HaflHoro uccJleAoBalaus' Pacq6r (peaKrlxu r4HAeKca PTC na uror

co cropoHbl BaJlrorHoro Kypca) (crp. 19) AoJIXeH rrpor43BoAr,rrbcf, c rroHrrMaHr.reM

TOrO, qro co6oft 3TOT r4HAeKC rrpeAcraBnrer. [pyroe AeJro, ecJrrr aBTop

rIoKtBbIBaer LBMeHeHus. o KLrAanLIfi HHsecropoB oTHocI{TeJIbHo BHyTpeHHr{bx

AOXOAOB r,r3-3a BHerrrHr.rx [roKoB, rpuxoAsrqr4x qepe3 xypc py6nx. Ho ror4a

cneAoBano 611 6parr raHAeKc MocKoscrofi 6upxu, paccqurbrBaevrnft IIo

Korr.rpoBKaM arqr,rft n py6nrx.

B uyHrre 2 uaymoir HoBt43HbI (c. 7) yKa3aHo: <Ha ocnone eKoHoMerpr,rqecKoro

aHaJrvt3a [plrMeHr.rreJrbHo K poccuftcroft srouoNazKe B [epuol, 2005-201g rr.

6u.nz BbIAeJIeHbI ocHoBHbIe noKa3areJll4, Koropbre Blrvrfl,Jru Ha AL,rHilMraKy

BaJrrorHoro Kypca py6w: rleHhr Ha ueQrr, mprpoKaf AeHexHafl Macca vr

uu(pnrqvx. llp" arou 6ruto AoKiBaHo cra6oe BJrr.r.sHrre nporleHTHbx craBoK Ha

rone6anu.s o6ueuuoro Kypca.). Bo-nepnux, n reKcre anrope0epara

r{ccneAyeMrfi nepuo4 yKa3aH xax 2006-2018 rr., a ue 2005-2019 (c.20, cnocra).

Ho sro rexHrlqecKoe 3aMeqaHue. Co4epxareJrbHoe 3aMerraHr,re cocror,rr B ToM,

qro aBTop He pa3Aenrer rrepuoA Ha (Ao BBeAeHr{r zuQnrqnoHHoro

TapFerI'IpoBaHvIfr>> rI (([ocJle BBeAeHr.rr uuQnxquonHoro raprerr{poBaHr.rr> (c.2I).
Tar< KaK I{eurpansnrrft 6aur HarrrrJr pearkrpoBarr npoqeuruofi crasKoft Ha

rr3MeHeHr.re KypcoBbx rrroKoB c 2013 roAa, To cror.rJro 6rr uccleAoBarb orAenbHo

neprloAbl 2006-2013 u 2014-2018. IIo )rKzBaHHrIM nepeMeHHbrM MoAeJrE Moxgo

6suro 6u npo4nurb r{ Ao 2020 rola. r.e. npo6JreMa co crarlrcrrrKoft y anropa

6rua nzrur c rroKtB areneM rrpocpo.reHHoft 3aAoJDKeHHocrr,r.

Ha crp. 27-28 aBrop peKoMeHAyer llenrpanbHoMy 6anxy p(D 6onrure BHr.rMaHr4,

yAentTb peryJILIpOBaHIlIo BOJIaTLIJIrHOCTI,I Kypca py6w LIHCTpyMeHTaMT4 ((MsrKOro

perynupoBa]H.vlfl>>. B ro xe BpeMt, aBTop clpaBeAnr{Bo orMerraer, rrro flonrrrr4Ky

BaJIIorHoro Kypca rocJle BBeAeHr.rr n 4eftcrnue 6roANernoro rrpaBr,rna s 2016-rrl

roAy rlpoBo4rar MuuucrepcrBo QIEuancon, a ne I{8. Ecur,r noc.rr{Tarb Bo3MoxHyro

BoJrarr4JrbHocrb Kypca, Kaxoft ona 6rrna 6bI 6es 6ro4xernofo lpaBr,rna, frpr4

4.



cneAoBaHI4I4 Kypca py6nfl,3a IIeHaMI4 Ha HeQTb, oKa3anocb 6u, yro ona 6ula 6rr

HaMHoro BhIIIre, qeM Ta, Koropyro r,rsr Qaxru.recxr,r Ha6nroAaJrr{ n 2017-2021 n.
Hyxno nu I{eHrpanbHoMy 6auxy n reryuleft cLrryarJrttt AononHrrb cBo}rMLr

I'IHcrpyN{eHraMI{ KypcoByro noJurrrlKy Mun(puna? Lltu era peKoMeHAarlr4fl

orHocl,ITct K oLITyaIII4I{ Bo3MoxHoft oruenu 6pANernoro npaBzna? Anrop He

yToqHteT cBolo rro3l{qurc na gror cqer.

Teu se MeHee, orMeqeHuble HeAocrarKlr He cHuxaror o6rq5ro orIeHKy pa6our rar
3aBeplxeHHoro HafrHo-KBanuQuraqzoHHoro uccreAoBaHr.rs. Pesynrraru 14 BbrBoAbr

AI4ccepraIIrII'I AocroBepHbl I{ o6ocnonanbl, r{Meror KaK Teoperr.rqecKyro, TaK 14 upaKTr4rrecKyro

3HAqI,IMOCTb.

C'rztaro, qro anrope$epar Ar4cceprarllrlr f.P. OraHecsu Ha reMy: <BrHsHue

BaJIIorHoro Kypca Ha [oKa3arenu (funaHconofi cra6r.rnrnocrr,r B Pocczu> BbrrroJrHeH Ha

BbIcoKoM HayqHoM ypoBHe vI coorBercrByer rracnopry cnerlrlanbHocrlr 08.00.14

<Muponar gKoHoMLIKa). Anrope$epar orBerraer rpe6onaHuru, [peAbrBnreMbrM K

peQepatalr Allccepralluit sa col4cKaHrre creneHlr KaHAr4Aara gKoHoMr.rqecKr{x HayK. Anrop

Allcceprallnonnofi pa6oru, Oranecsn fasHe Py6euonna, 3acJryxr{Baer rrpucyxAeHrrt

yrenofi creneHlr lraHp;u4ara gxoHoMr{qecKr{x HayK.

3auecrnrenb Ar.rpeKropa I4HII PAH,

3 aB eAyro rq ufi ta6 oparoprE eft J\b I rr,r arpo (p uu au conrx

r4ccneAoBaHuft u nporno3r{poBaHr.rr,

.{oKTOp 3KOHOMr4qeCKr.rX HayK

Molrcees Anron Krpullonuv

llo,qnucr Mouceena'

Yq€uuft ceKperapb I4HII PA k.4 tt,

[ata: .06.2021

TepeHrren H.E.
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Alpec: ll74l8, r. Mocxna, HaxuNroscrcuft npocuexr,0,.47
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