OT3bIB
0(h)HLHAILHOTO ONMOHEHTA
Ha IHCCepPTALMIO HA COUCKAHHE YYEHOMH cTeneHu
KRAaHAMAATA IKOHOMHYecKHX HayK bapuikuna Cepres Anexkcanaposuua

Ha TeMy: «TCHIICHHPIH[ Pa3BHTHSA AJIbTEPHATHBHOIO KpeAHTOBAHUA B

YcJIOBHAX HUPPOBH3ANMH MHPOBOK 3KOHOMHKH»

AKTyaJbHOCTL  TeMbl JAHCCEPTANMOHHON  paGOTHI. Hudposast
TpaHCOpMalKs MUPOBON 3KOHOMHUKH [pHBeEIa K MOABIEHHMIO HOBBIX MOIeIIell
B3aUMOJIEHCTBYS y4aCTHUKOB (MHAHCOBOH AEATENBHOCTH M HOBBIX (DMHAHCOBBIX
MPOIYKTOB. JTO CBS3aHO KakK C BHEJPEHHEM HWHHOBALMOHHEIX IHU(DPOBBIX
TEXHONOTHMH, Tak M C OpraHM3alMOHHON TpaHcdopmamueil. B pesyisTare
BHYTPEHHSSI M BHEIIHAA Cpefa (GHHAHCOBBIX OpraHM3alMil 3HAYMTENBHO
M3MEHMIIACh. JTO CO3/AET BBI3OBBI [UI BCEX yYACTHHKOB (DMHAHCOBOTO PHIHKA,
KOTOPBIM HEOOXOAMMO aJaIlTHPOBAThCS K OTUM HM3MEHEHMSIM, a TaKkKe JUIs
roCy1apcTBa, KOTOPOMY HEOOXOAMMO CO3/1aBaTh HOBBIE MOJIENH H HHCTPYMEHTEI
perynupoBanus. Takas afanTanys HeBO3MOXHa Ge3 IOHUMAHHS CYIHOCTH STHX
M3MEHEHHUH, a TakKe 0e3 3HaHus (aKTOPOB, KOTOPbIE 00YCIIABIMBAIOT PA3BHTHE
VHHOBALIMOHHBIX MOJENEN OpraHu3alui (UHAHCOBOH NEeATEILHOCTH.

Huccepranmonnoe uccnenopanue C. A. BapblkwHa HampaBieHo Ha
BBISBJICHHE INIPUPOJBI ANbTEPHATUBHOIO KPEINHMTOBAHHUsS KaK YacTHOTO CiIyvas
MHHOBAIIMOHHBIX MojieNiedl (MHAHCOBOH NESTeNbHOCTH M Ha ONpENeNeHHe TexX
(haKTOPOB, KOTOphIE BIMSIOT HA €r0 PasBUTHE. JTO MO3BONSIET TOBOPUTE O TOM,
4TO JIaHHO€ HCCle/loBaHHE 00MafaeT BBICOKOH CTENEHBIO AKTYATRHOCTH H
IIPAaKTUYECKOI 3HAYHMMOCTH.

Crenenr 000CHOBaHHOCTM HAYYHBIX MOJIOXKEHHii, BBIBOJIOB H
pexomMenaaumii, copmyampoBaHHBIX B  AHccepramuu.  OIECHUTDH
00OCHOBaHHOCTH U IOCTOBEPHOCTh HAYYHBIX TIOTOKEHHI M BEIBOJOB COUCKATENS
MOXHO ITyTeM aHaju3a CTIPYKTYpbl pabOThI, JIOTMKM H3JI0KEHUS, METOIHKH
IPOBEICHHS] HCCIICIOBAHMS, COOTBETCTBUSA OOIIENPUHATHIM TEOPETUUECKUM
IIOJIOXKEHUSI U OMIIHPHYECKMM JAHHBIM, [TOJHOTHI WHGOPMAIMOHHON 6a3bl, a
TaK)K€ CTEIIEHU anpoOariyy.



CTpykTypa IUCCEepTalMOHHOrO HCCeOBAHMS COOTBETCTBYET 3asBICHHON
HeM 1 3allaqaM, [O3BOJAET B JOCTATOYHO IOJHOM CTENEHH PacKpHITh HX U
M3JI0KUTH OCHOBHBIC MOJOKEHUS aBTOpa. JIOTMKa W3NOKEHUS IIPO3payHa,
HCIIOIE3YEMBIE aBTOPOM apryMEeHThI IPEACTABISIOTCS YOeIUTEeIbHBIMHA.

B cBoem mccnenoBaHmy aBTOp oOmmpaics Ha OOILIIeHAayYHBIE U YaCTHbIE
SKOHOMHIECKHE MCTOMbI MCCIIEAO0BAHMS (BKIIOYAS METOIBI SKOHOMETPHIECKOTO

MOI[CJIHpOBaHI/DI), KOTOpPEIC ObLIH HCIIOJIb30BAHEI KOPPEKTHO H B COOTBETCTBUH C
IEJIIMH U 3aJa4aMU UCCIISTOBAHUS.

Wudopmaronsoit  6azoif  uccnenoBaHus HNOCITYXUIU  pabOTEI
(QyHIaMEHTaIBHOTO U MPHKIAIHOTO XapaKTepa OTCUECTBEHHBIX U 3apyOesKHBIX
YACHBIX, a TaKXKe MaHHBIC O XO3SHUCTBEHHOHW NEATENBHOCTH MpeaHpHUsTHiL,
IOCIY>XUBIINX 0a30if s mpoBeneHus wuccnenoBaHus. C TEOPETHYECKOMH,
TIPHUKJIaJHON 1 OMITHPHYECKOH TOUEK 3pEHHUsl [IpeCTaBleHHas HHDOPMALHOHHAS
0a3a xapakTepusyeTcsl, Ha Halll B3IV, TpeGyeMO MONTHOTOM U TOCTATOYHA TSI
TIOATBEPXKACHUA OCHOBHBIX DE3yNbTaroB, modyd4eHHBIX C. A. BapbIKuHBIM.
OMnpudeckas nHGopManust GblIa ToNyYeHa U3 JIOCTOBEPHBIX UCTOYHUKOB. B
COYCTAaHHM C KOPPEKTHO BEIOPAaHHOW M HCIIOJIB30BAHHON METONOJIOTHeElH
HCCIICIOBAHUA 3TO YKa3bIBAET Ha JOCTOBEPHOCTD IIOJTYUYEHHBIX BHIBOIOB.

B pabore, Ha Ham B3rIAm, He COIEPXKUTCSL NPOTUBOPEUUl ¢
OOLIENPUHATEIME TEOPETHYECKUMH ITOJIOKEHHSIMH, aBTOpP apryMEHTHUPOBAHHO U
JIOTMYHO Pa3BMBACT UX B COOTBETCTBHHU C IIOCTABIIEHHOM I[EJIBIO UCCIEIOBAHMS.

[lepeuenr  nmyOnmuKkaumii, OTPaXAIOUMX  OCHOBHEIE pe3yNbTaThl
ANCCEPTALUOHHOIO UCCIeIOBAHMSA, BKIIFOUALT B ceOs MIECTh PaboT, HAHMCAHHDIX
CMHOIMYHO M B CO4aBTOPCTBE,  OMyONHKOBAaHHBIX B  >KypHAJIax,
pexoMeHmOBaHHEIX MI'Y  (4eTslpe CTaThu ONIYOIMKOBaHBI B KypHajlax,
Bxopsuwx B sanpo PHHIL). 3To mosposseT roBOPHTH O TOM, YTO pe3yIIbTarl,
TOJIyY€HHBIE aBTOPOM, 00J1a/1aeT IPUEMIIEMOM CTENEHbIO0 alpodaliHy.

[To COBOKYNHOCTH TIPUBENEHHBIX BBINIE  3aKIIOYEHHH  MOIXKHO
KOHCTaTUPOBaTh, YTO HAyYHBIEC IIOJIOKECHUS M BBEIBOABI COUCKATENS SAB/ISIOTCS
000CHOBaHHBIMH W JOCTOBEPHBIMH.

Hayuynasi HoOBH3HA mo0JIOKEHHH, BBIBOZOB M pPeKOMeH anMi,
chopmMyaMpoBaHHBIX B AMccepTauuMu. TeopeTHYecKuM pe3yabTaTOM
BBIIIOJTHCHHOTO  IUCCEPTALlMOHHOTO HCCIIENOBAHUS SIBISIETCS IpPEJIOKeHHas
aBTOPOM, JIOTHYECKH U IMITUPUYECKH 0O0CHOBaHHAs U allpOOUPOBAHHAS B PAE

HY6HI/IKaHI/Iﬁ MCTOOOJIOTHUA UCCIICAOBaHUA AJIbTEPHATUBHOI'O KPCAUTOBAHUA. C



IPaKTHIECKOU TOUKHU 3PEHHUS B KAYECTBE Pe3ylbTaTa BBICTYNAIOT IIPEIJIOKEHHBIE
dBTOPOM  PCKOMEHAALMH MO pPa3sBUTHIO AIbLTEPHATUBHOTO KPEIUTOBAaHUSA B
Poccun. O6a oTi pesynbTata B COBOKYNHOCTH IIPE/ICTaBIIAOT COOOH peleHne
B)XHOW HAYYHOH H IPHKIAJHOMN 3a/1a4y, IMEIOLIEeN 0O0JIbIIOe 3HAYeHHE KaK VIS
OTACTBHBIX IMPEANPHATHH, TaK W Ui HAIMOHAIBHONW SKOHOMHKH B LEJIOM —
3a/laiM  pacIIMPEHUs JOCTyId KOMIaHHMH K (DMHAHCHPOBAHMIO B IeJIiX
obecreveHns UX pasBUTUS — U 06JIAAF0T HECOMHEHHOMN Hay4YHOU HOBH3HOII.

K HauGomee 3HAYMMEBIM, Ha B3IVIA[ pELCH3EHTA, 3IEMEHTAM Hay4YHOM
HOBHU3HEI MOXXHO OTHECTH:

1. Ilperyioxxennoe  aBTOpoM  ompegenenwue albTEPHATUBHOTO
KPEIMTOBAHUS KaK OJITOBOTO (DMHAHCHPOBAHMS SKOHOMUYECKON NesSTe/IbHOCTH
Ha OCHOBE HCHOJIL30BaHUS HHTEPHET-IIATGOPM, HMPPOBHIX TEXHOJIOTHH H
OmsHec-Moglenel, OTIMYHBIX OT TPAJULMOHHBIX MOIeell GaHKOBCKOIO
KPEIUTOBAHYMA M JIONTOBOTO (HHAHCHpoBaHHA (C. 42). DTo omnpexeneHue
OXBaTbIBACT OCHOBHBIC IIPU3HAKH aJIETEPHATUBHOTO KPEAUTOBAHUS U TO3BOIIET
PasTPaHHYUTh €ro U TPATUIMOHHBIC MOJIENH JOJITOBOr0 GHHAHCHPOBAHHS,

2. Ilepedenb (hakTopoB, CMOCOGCTBYIOMMX pAa3sBUTHIO KOMITAHHIA
aIbTEPHATUBHOTO KpeInTOBaHus. Kak rokasan aBTop, 3THM KOMIIaHHSM TIPOLIe
TIONIyYUTh TOCTYN K (GMHAHCHPOBAHHUIO B CTpaHAX C Goliee BBICOKOI U poBoit
KOHKYpPEHTOCIIOCOOHOCTBIO, Gombluell 4McIeHHOCThIO paboueit CHIBI, Oonee
BBICOKMM HMHJIIEKCOM JOCTYIMHOCTH BEHUYPHOI'O KallUTajda U OoJiee BLICOKOIA
AOCTYIHOCTBIO KpeAUTHOH uHpopMmarmu (¢. 73-83). BaxHOCTH maHHOTO
pesynbpTaTa 3aKO4aeTICsl B TOM, YTO OH HO3BOJIAET NPOTHO3UPOBATHL Pa3BHUTHE
AIbTEPHATUBHOIO KPEAUTOBAaHKS B PasHbIX CTPaHaX, a Takke pa3pabaThIBATH
MEPOIPUATHS IO CTHMYJIMPOBAHHIO DasBUTUS KOMIIAHWH albTepHATHBHOTO
KpEeIUTOBaHMS;

3. TeHneHIMM 5BOMIOUMEM MHpPOBOIO CETMEHTa AalbTEPHATHBHOTO
KpexuTtoBanus (c. 83-114), B 4acTHOCTH, pOCT IONH a3MATCKOIO peruoHa,
JUBEPCU(DHKALMIO CErMEHTa AIbTEPHATHBHOIO KpeIUTOBAHMS, pocT posu
KPYIIHBIX TEXHOJOTMYECKUX KOMNAHUW. 3HAHHE OJTHX TEHACHIUH ITO3BOJIUAT
00eclIeuHTh  KOHKYPEHTOCHOCOOHOCTH  Poccuu  Ha MHPOBOM  PBIHKE

ATPTEPHATUBHOI'O KPECAUTOBAHUA,



4.  Tlepeuens Mmopeneit HOPMaTUBHO-IIPABOBOIO  PETYJHUPOBAHUS
AILTCPHATMBHOTO  KPEAMTOBAHHA B  COYETAHUH C  HMHCTPYMEHTAMH,
HCHONB3yeMBIMU B PaMKaX 3TUX MOAEJeH B pasHBIX CTpaHax Mupa (c. 13 1-157).
OTOT mepedeHb MMeeT GONBIIOE 3HAYEHHE JUIS pa3pabOTKH HaIMOHAIBHOH
MOJ€H PEryINpOBaHNs albTEPHATUBHOTO KPEAUTOBAaHMS B PoccHH.

HanpagieHuss npuMenenuss  pesyabTaToB AHCCEPTANMOHHOIO
HCCJIE0BAHUS. Pe3yIbTaThl, 0Ty YeHHbIe aBTOPOM, MOTYT GBITh HCMOJB30BAHbL
B NpaKkTHKe yNpaBleHHs] (UHAHCOBOM IEATENPHOCTHIO Ha MHKPO- U
MaKpOYpOBHE, B HAYYHBIX HCCIICAOBAHUSIX IO MUPOBO 9KOHOMHKE H (PHHAHCAM,
a TaKkKe B 00pa3sOBaTENbHOM [IESTENHHOCTH MHPH ITOATOTOBKE OakayiaBpoB H
MarucTpoB 1o  HampaBineHUAM — «MwupoBas  dkoHOMEKa».  OpraHam
FOCYNapCTBCHHOTO YNPABJICHKS IIONYYeHHBIE Pe3yIbTaThl OyAYyT IONE3HHl MpH
pa3spaboTKe MONMTUKH PasBUTHs allbTEPHATHBHOTO KPEAMTOBAHMS M MOIENe
HOPMaTHBHO-IIPABOBOT'O PEryIUPOBAHUS AaTbTEPHATHBHOIO KPEIHTOBAHHSA B
Poccun.

3ameuannsi mo auccepranMonHoii pabore. B pabore MOXHO
KOHCTaTUPOBATh HAINYUE CIENYIONUX HEOCTATKOB:

1. Obimee ymcno mcrouHukoB (129 HaMMEHOBAHMIL) B IENOM CIHIIKOM
MaJIo 11 AUCCEPTAIMOHHOIO MCCIeOBaHus (OHAKO B KaYECTBE NOCTOMHCTBA
CIMCKa  HMCTOYHHMKOB MOXHO Ha3BaTh TIpeoOiafilaHde  aHTJIOS3bIYHOMN
JMTEpaTyphl);

2. Ha c. 20 aBTop yTBepsaeT, 4To NU(GPOBU3ALHS HE BEAET K MOSBJICHHIO
NPUHIUNIMAIIEHO HOBBIX (UHAHCOBBIX YCIIYT, @ JIMINL CTAHOBUTCS MPUYHHOMN
MepeBofia TPAJUIUOHHBIX GaHKOBCKHX yCIyr B u¢ppoByo dopmy. C 3TEM
YTBEPXKIICHHEM CJIOKHO COINACUTECS, MOCKOIEKY HMMEHHO BHEAPEHHE LU(PPOBBIX
TEXHOJIOTHH TIPUBENIO K MOSBICHHUIO ATBTEPHATHBHOTO KPEJUTOBAHHS, KOTOPOE
HENb3s paccMaTpUBaTh Kak IHUQPPOBYI0 ¢(opMy OGaHKOBCKUX KpeJUTHBIX
IIPOJYKTOB,

3. Ha c. 131-157 aprop BbIMONHsIET NOAPOGHEIH 0630p Mognesneit
PETYTMPOBAHHS AIbTEPHATUBHOIO KPEIUTOBAHMS Ha NIPUMEpE Pa3TUIHbIX CTPaH
MHpa, W OIMHUCHIBAET OCHOBHBbIC MoOAenu. ONHAKO aBTOpP HE YKa3bIBAaeT, KaKoOi

HMCHHO MOJeu COOTBETCTBYIOT IIPAaKTHKH PacCCMOTPEHHEBIX CTPaH,



4. Ha c. 42 aBrop mnepeunciuser IIPU3HAKK  aJIbTEPHATHUBHOTO
KpeauToBanusa. OnHako OONBIIAS YacTh HTHX [IPU3HAKOB CIpaBeIIMBa U IS
TPAIMIMOHHBIX MOJENeH KPEeIMTOBAaHHS (HCIONB30BAHHE WHBIX, TOMHMO
ACTIO3UTOB, NICTOYHUKOB (PHHAHCHUPOBAHHS ), @ TAKKE IS U(POBHIX OAHKOBCKUX
MPOAYKTOB (rMOKas M HHU3KO3aTpaTHAas TEXHOJOTHYECKast HHPaCTpyKTypa,
OHJIafiH-CKOPHHT).

Tem He MeHee, 3TM 3aMedYaHHS He CHUDKAIOT OOIIYI0 Hay4HyI0 W
IIPaKTHYECKYIO LEHHOCTH BBEIIIOJIHEHHOTO HCCICHOBAHMS, M IIPECTABIAIOT
Co00ii, ckopee, peKOMEH AN} TI0 HaIbHEHIIEMY pa3BUTHIO pabOTHI.

3ak/I0MeHHe 0  COOTBETCTBHH AUCCEPTALMH  KPHTEPHAM,
ycranossieHHbIM Ilo/10skenHeM 0 mpHCYKIeHHH yYeHbIX cTeneHei

Aucceprannonnas paGora Bapeikuna Cepres AJleKcaHApPOBUYA SBIAETCS
CaMOCTOATEIBHBIM, JIOTHYHO BBICTDOCHHBIM M  3aKOHYEHHBIM HAyYHBIM
HCCleoBaHleM. TeMa JHCCEPTAlOHHOIO MCCIENOBAHHS OGNagaeT BBICOKOM
CTCIICHBIO aKTyaJlbHOCTH. HayuHble MOJIOXXEHUS U BBIBOIBI, H3NOXKEHHBIE B
JUCCEPTALMY, SBIAIOTCS OOOCHOBAHHBIMH H JOCTOBEPHBIMH. Pe3yisraTh
AHUCCEpTAllMK XapaKTePU3YIOTCA BBICOKOH CTEeNeHBI0O HAYYHOW HOBHU3HBI U
O0NIafialOT TEOPETHYECKOM M IPaKTHYECKOW 3HAYHMOCTHIO. Conepxxanue
nyOnukauuié u aBTOpedepara MOMHOCTBIO PACKPHIBAET TEMY JHUCCEPTalLUH.
[lpencraBnennas auccepranvonHas pa6ota COOTBETCTBYET TpeOOBaHHIM
YCTaHOBJICHHEIM MOCKOBCKHM rOCYAapCcTBEHHBIM YHHBEPCHUTETOM nMenu M.B.
JIoMoHOCOBa Kk paboTaM [OJOOGHOTrO pona. ConepxaHWe HCCIEOBAHUS
COOTBETCTBYET nmacnopTy crnenuaibHocTH 08.00.14 — « MupoBast 3KOHOMHKaAY, a
TaKKe KPUTCPHSM, ONpeAeNieHHbIM mm. 2.1-2.5 IlonoxkeHus o mpHCyXIeHUH
YYEHBIX cTeneHeit B MoCKOBCKOM rocyiapcTBEHHOM yHHBEpCUTeTe UMenn M.B.
Jlomonocosa. Odopmrenre cooTBeTCTBYeT MpUIoKeHUIM N5, 6 [ToI0XKeHHS O
AUCCEPTALMOHHOM coBeTe MOCKOBCKOTO ToCyIapCTBEHHOIO yHHBEPCHUTETA
uMeHd M.B. JlomoHocoBa.

Takum obpasom, comckatens bBapeikun —Cepreii Anexcannposuy
3aCIy’)KMBAeT  NPUCYKIACHUS y4EHOH CTENEHHU KaHJuaaTa

OKOHOMHMYECKHX HayK o cneruansHocT 08.00.14 — «MupoBas 5KOHOMHUKAY B



I[I/IccepTaI_II/IOHHOM COBETE MOCKOBCKOI‘O I‘OCYI[apCTBeHHOI‘O yHHBepcheT:a
umeHu M.B. JlomoHOCOBA.

Odurmansueiii onmonent:

K.3.1., moneHT, skcrepr IlenTpa npukiagHex
HCCJICIOBaHMi U pa3pa6orok DITAOVY BO

((HaHI/IOHaJIBHBIﬁ UCCIICA0BATENbCKUIA YHUBCPCUTET

«Beicmias mkona sxoHOMAKIY» (Cankrt-Ilerep6ypr) Kotmapos U. 1.
75 TR 200/

KonTakTHBIE ManHbIE:

Ten.: + 7962 716 01 68, e-mail: ikotliarov@hse.ru

CreunansHocTs, 10  KOTOPOH  O(UIMATBHBIM  OMIOHEHTOM 3alUIeHa
IUCcCepTalus:

08.00.13 - Maremarudeckue u HHCTPYMEHTAJIbHBIE METO/IbI SKOHOMHKH

Agnipec Mecta paboThI:

194100, r. Canxr-Ilerep6ypr, Vi Kantemuposckas, . 3, kopm. 1, 1ur. A, KOMH.
313

LlenTp mpuKiIagHeIX MCCaef0BaHMH U pa3paboTok

®I'AOY BO «HauuoHansHbIH HCCIENOBATEIHCKHI yHUBepcuTeT «BrIcimas mkoma

3koHOMUKU»» (CankT-IleTepGypr)
Tes.: +7 962 716 01 68, e-mail: office-spb@hse.ru
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