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Ha aBTOpedepar auccepTaunu 3eneHkeBrnd Mapuusl JICOHHIOBHEL
Ha TeMy «MoOHETapHOE peryIupoBaHie HHBECTHIIHOHHOIO IIPOIecca B
YCIIOBHAX MEXIOCYAAPCTBEHHON MHTEIPALUN: TEOPHUS U METOIOIOTH S,
IIPEICTaBICHHON Ha COMCKaHue YIEHON CTEIeHH JOKTOPa 3KOHOMUYECKHX HAYK
o cnenyranbaoctd 08.00.01 — skoHOMUYECKas TEOPHA

B ycnoBUsAX BEICOKMX 3KOHOMUYECKUX U MOJUTHYECKUX PUCKOB HHEECTUIUH
OOBEKTUBHO CTAHOBATCS OOBEKTOM PETYJIMPOBAHUSA, [PU 3TOM TPAJUIIAOHHBIE
HHCTPYMEHTHI MX CTUMYJIMPOBAHHUA M3MEHSAIOTCS, IPUOOPETAIOT HOBBIE (popMBl. B
CBA3M C O3TUM HEOOXONUMOCTh B MPOBEACHHM HAyYHBIX HCCIEIOBAHUN I10
000CHOBAHHIO TEOPETHYECKUX U MPAKTUYECKUX OAXO0I0B K OTPEIECIEHHIO METOI0B
U HHCTPYMCHTOB pETyJIHMPOBaHUsA WHBECTHIIMOHHOIO IIpollecca C yUeTOM
COBPEMEHHBIX TEHACHLMH CTAHOBHUTCA BECbMa aKTYaJbHON M CBOEBPEMEHHOM.
KpoMme Toro, B Hay4HBIX HCCIISAOBaHUIX HE MOJYYUIH KOMILIEKCHOIO 0OOCHOBAHHUS
BOIIPOCEI TEOPUH MOHETAPHOI'0 PETyIHMPOBAaHUs HHBECTHUIMN C YYETOM YUaCTHUs
OTIETBHBIX SKOHOMHK B MEXAYHAPOJHLIX SKOHOMHUYECKIX OTHOIICHHUSIX Ha YPOBHE
MHTETPAllMOHHBIX ~ OObeJUHEHUH. AKTyalbHOCTH TEMBI  IPEACTABISHHOIO
HCCTICIOBAHKs  OIPENENSeTCs TakKe TeM, 4YTO pa3BUTHE HHTETpalud u
pernoHayM3anuu ¢ ydactueM PecnyGnukm Bemapyces moBplimaer HeoOX0IuMOCTb
pacCMOTPEHHS ~ TCOPETUKO-METOJOJIOTHYECKUX IOAXONOB K  ONPEIECIEHHUIO
NEPCIEKTUBHBIX ~ HAIPaBICHHHA  YCTOWYMBOTO  pasBUTUS  HHTErPAl[MOHHBIX
00BbEIMHEHUH C yIeTOM HOBBIX peauil.

B aBTopedepare onmpezneneHa OCHOBHAS LIENh MCCIEIOBAHUS, COCTOSIINAS B
YIIIyOJIeHHH TeOPETHKO-METOJOIOIHYECKAX OCHOB MOHETAPHOIO peTyJIMPOBaHUS
WHBECTHLUMOHHOIO  IIpolecca B  TpaHCHOPMAIMOHHBIX  DJKOHOMHKax U
MEXIOCYIapCTBEHHBIX OOBEAMHEHUSX, a TaKkkKe B pa3paboTKe KOHIEMIHH
MEKTOCYIapCTBEHHOTO MeXaHHu3Ma MOHETapHOT0 peryiupoBaHus
MHBECTUIIMOHHOTO IIPOLECCa C yYeTOM COBPEMEHHOIO 3Talla PasBUTHS MHPOBOM
3KOHOMUKH.

Ha ocHOBaHWMH O3HAaKOMJIEHHS C aBTOpe)epaToM HMCCEPTALMH MOMKHO
CHleJIaTh 3AKIFOYCHHE O TOM, YTO B XO/I€ HCCiIeqoBaHus 3eneHkeBuY M.JI. momyden
Pl HOBBIX HAYYHBIX pE3yAbTaTOB KOTOPble YIIIyONSIOT U PaCIIHPSIOT
TCOPCTUICCKUE M METOJOTOIUYSCKHE IOAXOAbI K MOHETAPHOMY PEryIHPOBAHKUIO
MHBECTHIMOHHOTO IPOIecca, CIOCOOCTBYIOT PEINCHHMIO HAYYHBIX M IPHKIIAIHBIX
npobyieM B 00JacTH MOHETApHOW IMOJUTHKU M JOKA3aTeJbCTB €€ BJIUSAHHS HA
MHBECTHIIMOHHBIN IIPOUECC M 3KOHOMHYeCKHi pocT. K X 4MCIly MOKHO OTHECTH
CHEAYIOLIHE:




pa3paboTaHbl TEOPETHUYECKHE OCHOBBHI HHBECTUIIMOHHOIO IIpOIEecca Kak
00beKTa MOHETAPHOTO PEryJIMPOBAHUS, BKIIIOYAKOIINE KIACCH(PHUKAIUIO TOAX00B
YUEHBIX K TPaKTOBKE IIOHSATHS «WUHBECTHUI[MOHHBIA Tpolecc»; O0OOCHOBaHHUE
CUCTEMHOI'0 IIOJXO0Ja K aHalIu3y COJep)KaHus WHBECTULIMOHHOIO IIpolecca,
BBEJICHHE aBTOPCKOTO  ONpejaesieHus; O0OOCHOBAaHWE  HMHCTUTYLHOHAIBHBIX
(bhaKTOpOB, OIPEAEISIIOINX COBPEMEHHBIN XapakTep HHBECTUIIMOHHOI0 ITponecca U
HEOOXOIUMOCTh €r0 MOHETAapHOI'0 PETyJIHPOBAHUS; pa3paboTKy pa3BEepHYTOH
K1accu(pUKaIMi UHBECTUIUI B KauecTBe 00beKTa MOHETAPHOTO PEryJIUPOBAHNUS;

pa3paboTaHa METONOJNIOTHUS aHalih3a TpaHchopManuu HHBECTHLHOHHOIO
polecca B YCIOBHIX COBPEMEHHOIO 3Tara SBOJIIONMH MHPOBOIO (PHHAHCOBOTO
pBIHKa, (GopMupyrolmas OOBEKTHBHBIE YCIOBHS pealu3allid WHBECTHIHOHHOM
[IOJIUMTUKA C HCIOJb30BaHMEM MOHETApHBIX METOJJ0B M HHCTPYMEHTOB,
BKJIIOYaioUias BBIABJICHHUE NPUYUHHO-CIECACTBEHHBIX CBSA3€d MEXAY CTPYKTYypou
(GuHAHCOBOTO PEIHKA B (HOPMOIt (UHAHCOBOTO MOCPETHHYECTBA B HHBECTUITHOHHOM
npolecce;

000CHOBaHBl METOMOJIOTHYECKHE IIOAXOJABl K BBISIBICHHIO TEHICHIUIA
peanu3aliii MOHETapHOH IIOJUTUKH OTHENbHBIX TOCYJapCTB B YCIOBHSAX
HHTETPAlUH, KOTOPhIE BKIIOYAIOT YTOYHEHHE KaTeropualbHOIro armmapara,
ONHUCBHIBAIOLIEIO  IIPOLIECC  MEXKIOCYHApCTBEHHOI'O  B3aWMOACHCTBUS  IIpU
peanu3anMd MOHETApHOI'O pEryJIMpOBaHus; OOOCHOBAaHHE YCTOWYHUBON CBS3H
MEXIYy MEXIOCyJapCTBEHHOW HHTerpalMed MW TpaHCcpopManuell MOHETapHOTO
peryJIMpOoBaHusl UHBECTULMNA B HALMOHAIBHBIX 3KOHOMHKAX; BBIABIEHHE OOIIUX
4EPT MOHETAapHOTO pETYJIHPOBAaHMS HHBECTHIMH B CTpaHax, BXOIAIIUX B
MEXIOCYyJapCTBEHHOE 00beIHHEHHE.

OTMeYeHHble  pe3ymbTaThl  IIPEACTABIAIOT  ABTOPCKYIO  KOHTICIIHIO
MOHETApHOI'0 PEeryJupOBaHMsl HHBECTHLMOHHOIO IIpoliecca B Pa3BHUBAIOIIMXCS
OKOHOMHUKAX, YTO OIpeAeNseT 3HAYUTENbHBIA BKIan 3eneHkeBuy M.JL. B
TeOpeTHYecKre paspaboTKU IO MOHETAPHOMY pEryJIMpPOBAaHHIO MHBECTAIMN Ha
COBPEMEHHOM OTalle OONIECTBEHHOTO Pa3BHTHSA. OTO IO3BOJHMIO pa3paboTaTh
IIPAKTHIECKUE PEKOMEHALUHU MO COBEPUICHCTBOBAHUIO MOHETAPHOH MONMTHKH B
Peciybnuke benapycs, B CorosHom rocyaapctse Benapycu u Poccuu u EADC.
[Ipennoxenus 3enenkesud M.JL mo cosmanuto B cTpykrype EBpasuiickoro 6anka
pa3sBUTUS CHELUANU3UPOBAHHEIX (DMHAHCOBBIX OpraHW3anuil U (OHJO0B, BKIIFOYAs
EBpasuiickyl0 KOpIOpalMI0O MO CTPaXOBAaHHIO WHBECTAIMH M SKCIOPTHBIX
KpenuToB, EBpasuiickyio Koproparuro mo pasBUTHIO MAJIOro M CPEHEro Ou3Heca,
QoHI (DMHAHCHPOBAHHWS HAYKHM, TEXHONOTMA W WHHOBAMH M Jp., a Takxe
paspaboTaHHas — COMCKaTeNleM [pPHHLUHUIKAIbHAS CXeMa  OpraHH3allHOHHOM
CTPYKTYpPbl MEKIOCyNapCTBEHHOTO MeEXaHH3Ma MOHETAPHOIO perylHpOBaHHs

HHBCCTUIIAOHHOI'O IIpomecca B EADBC IPpEACTABIAOTCA CBOCBPCMCHHBIMU H
OTBCHANONIMMHU CJIOXKUBIIUMCS YCIIOBUSIM.



B xavecTBe 3aMe4YaHUs MOKHO OTMETHTD, YTO B aBTOpedepaTe HEJOCTATOUHO
PacCKpBITO COAEPIKaHKE HANIPaBIIEHUN U MHCTPYMEHTOB COTJIACOBAHUS MOHETAPHOM
NOJUTHKH LEHTPaIbHBIX OaHKOB TOCYJapCTB — WIEHOB EBpasmiicKoOro
3KOHOMHUYECKOro coro3a M EBpasmiickoro 6aHka pa3BUTHA IO CTUMYIHUPOBAHUIO
HHBECTUIIMOHHOIO IIpoIiecca B peruoHe. OIHAKO yKa3aHHOE 3aMevYaHne He CHIKAET
3HAYUMOCTH T€OPETHYECKHAX BBIBOJOB M COOTBETCTBEHHO OOINEH ITOJIOXKUTEILHOM
__OLICHKH IIPEICTABICHHON pabOTEI.

PesynbTaThl quccepTaniy anpoOUpOBAaHBI B HAYYHOM MEYaTH, IPUHATHL K
WCIONb30BAHHWIO  OpPraHaMM  TOCYHapCTBEHHOTO  YIpaBJIEHUS,  HAyYHO-
UCCIIEA0BATENILCKMMH U Y4eOHbIMU OpraHU3alKsIMA BBICIIETO 0Opa3oBaHus, O YeM
CBHUETENBCTBYIOT aKThI U CIIPABKH O BHEAPEHUH.

BrIiensnoxxeHHOe MO3BONSET 3aKIOYUTh, YTO JUCCEPTAIUS 3EIECHKEBHY
Mapunsl Jleonu0BHEI Ha TeMy «MoHeTapHOe PEryIMPOBAHKE MHBECTHULMOHHOTO
IpOIecca B YCIIOBUSIX MEXKIOCY IapCTBEHHON MHTETPAIUN: TEOPUS ¥ METOZOIOT S
ABICTCA KBaNM(QHKAIMOHHOM HaydHOM paboTOH, a e€e aBTOp 3aclIyKUBaeT
IPUCYKIACHUS YIECHON CTENIEHH TOKTOPa SKOHOMHYECKHX HAYK IO CIEHAILHOCTH
08.00.01 — skoHOMHYECKAS TEOPUS.

3aBenyromuit kadeapoit

yTIpaBJIeHUS PUCKAMH M CTPaxOBaHUS,
OI'bOY BO «Canxkr-IletepGyprekuii
roCyapCTBEHHEIH YHUBEPCHUTETY,

JOKT. 3KOH. HayK, Ipodeccop Y C.A. benozepos
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