
B 4r.rcceprarlr4oHHbrft coner il 999,07 6,02
npu AHO BO <Melr(AyHapoAuufi 6anxoscKrafi

LrHcrr4ryr r4MeHrz Anaronlr.f, Co6.raKil> z OfEOy BO
<llerep6yprcxufi rocyAapcrseHHtrfi Jiuunepcurer

nyrefi coo6rqeuzr I4uueparopa AlrexcaH4pa I>

oT3bIB O OT4III4AIbHOIO OTTIIOHEHTA
AOKTOpa 3KOHOMr.rqecKr.rx HayK, nrpooeccopa BopoHonofi Hara.nr,u
CrenanoeHbl Ha Al'rcceprallrloHHyro padory C.rrasuHa Cepren Hurco,rraeBrrqa
<<Kmo'resafl craBKa KaK rIHcrpyMeHT peryJrr{poBaHrrq crouMocrn KpeAHTHbrx
pecypcoB s P@>> [peAcraBJreHHyro Ha col{cKaHr{e yveHofi crerreHu KaHArrAara
3KoHoMI{qecKI{x HayK rlo cleqrraJrbHocrrr 08.00.10 - @lrHaucblr AeH€}r(Hoe
odparqeHue rr KpeArrr

Anrya.nrHocrb reMbI Aucceprarlr{oHHoro r{ccJreAoBaHHfl Prrnoquoe

peryJll4poBaHue cTolIMocrLI KpeAI{THbIX pecypcoB.flBJr-f,ercr Bax(HbrM KoMrroHeHToM

AeHelI(Ho-KpeAIzrHofr nonururcz I{enrparrbHoro 6asxa Pocczficrcofi Oe4ep ar\LrLr,

xoroprtft B paMKax MoHerapHofi nonzruKu peuwrcyer crpareruro raprlerrzpo BaHr4A

zuSn.tquz. Kax I43BecrHo, 3KoHoMl{qecr<ufi pocr He Mo}r(er 6rrrr ycloftvrEnbrM B

Aonfocpoquofi nepcrreKTrzBe 6es e$senrznno paooTaroqefo MexaHr,r3Ma

rp aH c Q op MarJLrkr H aK orIJI eH uir u c 6 ep erx eH Mft e uus e erkrr\r4vr, 6 au r< o n q x ufi xp e gur
Bblcryrlaer HHcrpyMeHToM AaHHoro MexaHr.r3\,fa. Croulrocrb KpeArrrHbrx pecypcoB

[rrfl TIOTOHIILIaJIbHbIX sadulqzroe cJlynfl4T ocHoBHbrM Kpr4TepzoM orIeHKr4

qelecoo6pa3Hocrr{ gaenanoro SoH4upoe aHuA B xoAe rzHBecrr{p oBalr4fl. O4uzna zs

ocHoBHbrx I4HcrpyMeHToB pblHotrHoro peryJrr4poBaHLrfl crol4Mocrr4 KpeAr4THbrx

pecypcoB flBIrflerQfl I43MeHeHkIe ypoBH.{ xffoqeBoft craBKr4I{enrpanrHorfo Easxa.

Arryalruocrl Al4ccepralll4oHHorct LrcerreAoBaHrr-f, C.H. Crasuua
o6ycloueua ocrpofi ueo6xo4lrMocrbro noBbrrrreHr4.fl eS$er<rznHocrr4

I4CfIOJIb3OBAHUfl I4HCTpyMeHTOB I43MeHeHH.fl ypoBHr Knro.Ieeofi c[aBKr4 nnfl
nos4eficrnLrl Ha crorrMocrb KpeAI{THbrx pecypaoB B xoAe peaJrrr3arlnrtr ilorprr1rgkr

Taprerl4p o B aHufl' rzuQnxqzz. ArcryanbH o crb np o 6r eu arr4 Kr4 rr c cJreAo B a4ur B o3p acr
B ycnoBl4-sx nponcxo,A-f,Irll4x B ptAe otpacnefi pocczficrcofi sr<onouzrsz crpyKrypHbrx

v3MeHeHHfi , o6ycloBJreHHbrx HoBbrMr.r Bbr3oBaMr4.

llpe4noxte*ufl v peKoMeHA arJprr4 rro r4cnoJrb3oBaHr4ro MexaHr43Ma

peIyJII4poBaHI4fl cToI4MocTI{ KpeALITHbIX pecypcoB, HaIIIeIrune oTpDKeHr,re B



rrccJleAoBa]F.Z|/' C.H. Cr'anuua, Iro3BoJr{ror rrpkr3Harb nocrpe6oBaHHocrr)

Ar{cceprarluouuofi pa6or KaK B Har{HoM, TaK 14 B npHKnaAHOM aorreKTe.

creneur o6ocuoeaHHocrrr HayqHbrx noloxeHnfi, BbrBoAoB tr
peKoMeHAaqufi, cQopvryrupoBaHHblx B Arrcceprarlrll. O6ocuoeauHocrb

HayqHbrx uonoxeuuft, BbrBoAoB U peKoMeHAaryUfi,, CsOprvrynzpoBaHHbrx ts

Ihaaep^rarJr4r4, o6ycnonneHa TeM, vro pa6ora rrMeer BbrcrpoeHHyro norr4Ky, B

paMKax xoropoft nocneAoBareJlbHo paspa6atsrBarorc.fl Bonpoabr nu6pauHofi

uayuuoft npo6leuarkIKl4 B KoHTeKcre qeTKo c$opvrynnpoBaHHbrx rleJrrr Lr 3araq

AI4ccepraIII4oHHoro kIccJIeIoBaHufl. Jlorrzrca 6asupyerct Ha rrocJreAoBareJrbHoM

I-BI/)K9HIdLT OT IZCCJIeAOBaHIZT reoperr{qecKHx aCrreKToB MoHerapHofi nolzu4Kr.r Ao

AeraJrbHoro crurucrulqecKoro aHaJr]?rga c npI4MeHeHI4eM MareMarlIrlecKofo

I4HCTpyMeHTApUfl AJI{ BbItBJIeHI4r 3aBrzcr4Mocrrz Me)r(Ay a1aJrL43VrpyeMbrMr4

lepeMeHHbIMI4' O6ocHosaHHocrb noronteunfi v BbrBoAoB noATBep)KAaror

aBropcKLte paspa6orKu, orluparcrul4ect Ha rpyAbr pocczficxkrx Lr sapy6en<urx
rrccneAoBateteft e o6racru $uuaucoB 14 6anxoncxoro AeJra, rrro o6ecueqzeaer
Ilpl4Hqvn uayuHotZ [peeMcrBeHHocrlz. B pa6ore [przMeHflrorcx o6rqeHayqHbre 14

CneIII4uLJIbHbIe MeTOAbI, BKJIIOqa.fl nOcTpOeHI4e tlpoBepoqHbIX MaTeMaTl4rreCKrrX

uoAeriefi c HarrMeHbIuI4M $axropHrrlra nos4eficrBzeM rz MoAeJreft c nperraeHHbrM

cAB r4ro M. IIIzp oxaa uu $ opvr aqkr oHHa_f, 6 asa ucc tteToB aHvrfl BKJrroqaer

HopMarI4BHo-rIpaBoBbIe aKTbI Pocczftct<ofi CDe4ep arJvrrL rrHcrpyKrluuBauxapocczz,

pernaMeHTzpyrcql4e 6aur<oscKyro Ae.areJlbHocrb r{ AeHexHo-KpeArrrHyro nonr,rrr4Ky,

cnpaBorlHble I4 aHaJII4TLIqeCKAe Mareprr€ubr SKcueprHbrx opfaHuza4nit,ny6nur<aquru

B [epzoAl'IqecKl{x u34ali.vrflx no TeMe HccJreAoB aHkrfl. B Ar{ccepraulroHHoM
I4ccneAoBaHLrLr BbI-f,BJreHbI Qaxroprr BlrkrflHLrx Ha cror{Mocrb KpeIZT'Hbrx pecypcoB 14

rIpI4MeHeHbr MeroAbr MoAeJII4pOBAHLrfl., rro3BoJlr4Brlr,re orleHr4Tb crelreHb BIrLrflHVrfl

BbI{BJIeHHbIX $arcropu v o6ocuosarl cnoco6rr nos4eficrnrEx Ha cror4Mocrb

6anxorcroro KpeAI{Ta nyrena l43MeHeHrllr ypoBHr xnroqenofi craBKr4. OcHony
pefpeccl4oHHoro aHaJrkrca cocraBJlter MeroA Har4MeHblrrr4x KBarparoB, B

coorBercrBuLr c KoropblM B KarlecrBe ypaBHeHr4.rr perpe Qcpru 6epercx rlurreituas

Qyuxqr'ra (ctp.110-114). An:rop rpoBep-fler perpe3eHrarr4BHocrb nocrpoeunoft
MareMarkl'recKoff MoAeJrIz nyreu pacvera rcoerfszqpreHTa AerepMr4Hr4poBaHHocrr4



(crp'110-I I1). llocne rpoAenaHHoro aHaJrvaape3yJrbrarbr rroArBepxAarorcx uyreu
rlocrpoeHrl-fi MOAOJII4 c MeHbrrII{M rrr4c.[oM $axropon, nos4eficrByroqux Ha

pe3yJIbTaT' a TaKXe' nOATpOeHIIeM MOAOJII4 C ZCIOJII3OBaHI49M BpeMeHHofO CABrIfa

(crp'l rr-112). Tar<uvt o6pa:oira, MareMarrr.recKzfi raHcrpyMeurapuit r,crroJrb3oBaH

An.[ [p orHo3 rrp o B aHr4.rr yp oBH_rr Kp eAr4rHbrx cTaB oK.

[ocronep'ocrb v HoBr.r3Ha pe3yJrr,TaroB Ar{cceprarlrroH'oro
I,ICCJIEAOBAHVfl. PC:YNrrArbI T4CCNEAOBAH)Nfl., COAEP}KAIIIIZE HAYI]IHYIO HOBI43HY II
orIpeAeJUIrotIII4e rra.rHrrft BKJTaA aBTopa, npeAcraBJreHbr cxeAyrorrl'Mr4
IOJIO}KEHKT.flMI{:

1' CpIcrelrau43I4poBaHbl KoHIIerIIrIr4 AeHe)KHo-KpeAzrnofi rroJrr4Tr4Kpr B qacrz

ynpaBJIeHI4'f, KJlrorleeofi craexofi z o6ocHosaHbr reHAeHIIr4I4 pa3B Lrrprfl Lr

rp auc s op Ma!,u MoHerapHofi r oruu4Kr4 U eHrp €rJrbHbrx 6 anrcoe .

2' Ha ocuone aBTopcKoro 
''oAXoAa 

yror{HeHo oKoHoMr4rrecKoe coAep)KaHr4e

Kareropl{kI (KJlroqeBaf, craBKa)). IIoAxoA 6asnpyercx Ha lpr4Hrlz[e
Aocrl'Ix(eHrl-fl MaKpoSKoHoMlrqecKoro e$$erra ilpzrMzrHnllalruofi cror4Mocrz

Qon4zponalvrfl.

3' Br'.qsreHrr Lr cl4creMarkI3rrpoBaHr,r $axroprr cror{Mocrr. KpeAr,rrHbrx

pecypcoB z o6ocuonauo uara6oJlblrree BrnuflHLre Qaxropa pzcxonoft MaplKr4 Ha

BapvarurBHoaTb ueHbr KpeAr4THbrx pecypcoB.

4' Paspa6orau 14 KoppeKTHo rIpI4MeHeH r{HcrpyMeurapuir orIeHKr4 Brrr4flHprfl

Qaxropon crorrMocrl4 KpeAI4THbrx pecypcoB Ha ocHoBe MareMarr.rqecKoro

MOAeJrr4poBaHvrfl.

orAelruue 
''oJlox 

eHkrfl AI'IcceprarlLroHHoro kr ccJreAoB aHLrfl BHoorr BKnaA B

pa3Bl4Tkre reop?Iu MoHerapHofi uonzrtrKLr u AeHelKHo-KpeAkrrHoro peryfinpoBaHr4r.

TeopemuuecKaf sHqttuJvocmb yc'rnvBaerefl. 3a arler o6ocHonaua.fl HayrrHoro

noAXoAa K oIIeHKe eQ0exrznHocrl4 IzcrloJrb3oBaHtrr xnroqeeofi craBKrz KaK

IZHcrpyMeHTa pblHoqHoro nos4eficrnkrfl Het clol4Mocrb KpeAr4THbrx pecypcoB B

KoHTeKcre rIOJII4TI4Ku raprerl4poBaHl{t uu$txgnu. IlparcmuuecKafl 3HauuM.ocmb

3aKJlroqaerc.f, B IIpI'IMeHI4MOCTI'I npeAJraraeMofo r4HcrpyMe1Tapufl B npoqecce
ocyqecrBJleHLI.f, Mep AeHelI(HO-KpeAr4THOfO peryJrr4poBaFiLn[. Anropcr<ze
peKoMeHA ar\hpr Moryr I4crloJrb3oBarbc.f, npkr npr4H flTLrU peureuzfi o npr4eMneMocrrl



CTOI,IMOCTT4 KPEAIITOB, IIPV KOPPEKTI4POBKE IIEHOBOfi TIOJII{TI4KI4

6anxa B clyqae r43MeHeHr{-f, prrHouuofi KoHbroHKTypbr.

MareMarrr.recKzfi r4HcTpyMentapuit Moxer 6nrrr [pr4MeHeH npr{

KOMMepqecKofo

Paspa6oranHrrfi

MoAenkrpoBaHr4Lr

rleHbr KpeALrTHbrX pecypcoB.

flo reue 'Azccepralluu ony6tI4KoBarro noceMb HayqHbrx pa6or, B ToM qacJre

IIIECTb CrArEfi B PEIIEH3IZPYCMIIX XIYPH€LJIAX, PEKOMEHAOBAHH6IX BAK P@, O4UA

cTaTb'[ B LrcAaHuI4, I4H,4eKcI{pyeMoM B HayKoMerpl4qecKoft 6ase Scopus. Anrop
[pI4HI4MaJI ) {aCTI4e B TIOATOTOBXe ony6ru4KoBaHHofi rOUexrusHoknaonorpaszz.

3aNreqaHuq rlo Ar'Icceprallu[. Hecrr,rorpx Ha o6rqyro froJro]r{r4TeJrbHyro

oI{eHKy pe3yJrbraroB AI4CCepraIIrroHHofo r4ccJre,4oB aHkr'^, cJreAyer orMerr.rrb
aM erour4 e c.q s Hefi Ar4cKycclroHHbr e rr oJrolKeHr4fl :

CrpyxryprrpoBaHue [poueccoB craHoBJreHr4r Lr pa3Brl,ufl. pocczftcxofi
rcpe4zruofi ckrcreMbr n poccuircKoro 6aHxoscKofo AeJra (crp. 23_25) cneAyer

AOIIOJIHI4Tb XapaKTepI4CTI4KaMI{ TeKyllefo 3'rarla, BKJIrOqaIoqr4Mr4 oeKulroHHbre

ofpaHllqeHl4'f,' nocKoJlbKy ux H€truque oKa3bIBaeT cyrqecTBeHHoe BIruflHue Ha
pocczficxyro 6aurconcr<yro cl4creMy u MoHerapHyro noJrrzrr4Ky. Irlurepeceu
KoMMeHTapuit coucxutelrfl no noBoAy BnuflHrlf, caHKru4oHHbrx orpaHrzqe ruuit ua
Ae-flTeJrbHocrb pefynrropa n csepe ylpaBJreHr{.,{ rporleHrHOfi Craexofi .

Mex<4ynapo4Hrrfi orIbIT IzcrloJlb3oBaHufloSzqzanrHbrx craBOK rlgHTparrbHbrx

6auxoe CLIIA, KaHa4rr, Ancrpanuz, flnctuu, u crpaHax Enpocoro3 KaK

I4HcrpyMeHTa yrrpaBIreHLrfl crol4Mocrbro AeHer 6esyclonno r4HTepeceH 14 JrorzqHo
BrrI4caH B crpyKrypy pa6oru (wp.84-97). o4uaxo oco6rrfi r4Hrepec rpercraBnrer
ITCIOJI'3OBAHI4E IAHHOTO IIHCTPYMEHTA B KU'AE KAK B CTPAHE C SOPUTAPY,.qI.MC{
pbIHKoM 14 c BblcoKofi crene}Iblo rocyAapcrBeHHoro BJrrrrHprfl HagKoHoMr4KV. qro B

6 onrurefi creneHlr c o orB ercrByer p o cczft cruna p eulrrr^.f, M.

Bo nropoft rnaee AI4cceprallzrr aBTop paccMarpr.rBaer ynpaBJreHze xnro.resofi
ctanxoft B coBoKynHocrl4 c Apyu4Mrr I4HcrpyMeHTaMn peryJrr4poBaHLrfl crokrMocrrz
KpeAl4rHbrx pecypcoB, I'IcrIoJIb3yeMbIMIz Banxopr Poccuz(crp.102).Bonee urr4poKoe
uIccJleroBalJue MelKAyHapoAHOrO Orrbrra [o krcrroJrb3oBaHr4ro Bcex AocryrrHbrx
I4HcrpyMeHToB AeHexHo-xpe4urnofi rroJrI4T'I4KI4 rro3BoJrrrJro 6rr oueHzrb



uenecooopa3Hocrb IIpaKTI,IKI4 rro r43MeHeHr{ro KnroqeBofi craBKZ Iianrovr Poccuiz s

cpaBHeHLrur.

flpone4euuHft e rperrefi rJIaBe aH€LJrrr,r3 BrrLrflHufl r<ore6aurafi r<ruoqesoft

craBKIz Ha KpeAr4rHyro ronr4rrrKy KoMMeprrecxoro 6aHxa (rtp. lf4|D,5) cneAoBano

[pol4nJlrocrpl4poBarb Ha rlpuMepe KpeAprrr]ofi nonzruKrr oAHoro r43 Kpynuefiurzx

poccutftcxux 6auron B AI4HaMI4Ke 5-10 Jrer, qro no3BoJrzJro 6rr [pocJreAr.{Tb

I43MeHeHI4e KpeAI4THofr crpaterpll4 KoMMepqecKoro 6aur<a B ycJroBrr.rx yxecrorr eHLrtr

r4Jrr.r cM.f, f rr eHus, MoHeTapHofi uonnu{Kkr p etyJrJrTop a.

B KoHTeKcre reMbl AlrccepraL\r4vr aBTop He Mor He yAeJrr,rrb BHuMaHprfl

orpI4IIareJIbHbIM craBKaM. llpone4euurrft aHzlrrr43 rrpaKTr4Kkr nprzMeHeHr4t

orpI4llarelruofi xnro'renoft craBKI4, npeAcraBJraroqrzfi HecoMHeHurrfi vnrepec B

paMKax TeMbI rrccJleAoBaEr4fl, BKJITOqaeT AaHHbre no Ar4HaMrar<e BBII fliouuu c2013

f. rlo 2018 r. (crp. 96). llonyqeHHble no pe3yJrbraraM aHNrLr3a upoMe)KyrorrHbre

pe3ynbrarbr MoxtHo 6ruo noATBepAr4Tb prlrv o[poBeprHyrb, rrpocJreAuB Ar4HaMr4Ky

BBII lo 2021 r. rI paocMorpeB napannenbHo Ar{HaMr4Ky r{3MeHeHr4.s xrroqerofi
craBKkr Baura flnonuu 3a rrepr4oA 20lB - 2021 rc.

llpzne4euuble BbIIrre 3aMerraHrr-f, He -BBJr.f,rorc.f, rrpr,rHqr4nrzarrbHbrMrz rz He

BJrrrflror ua o6qyro BbrcoKyro orIeHKy pa6orrr.

O6utee 3aKJIrorreHI{e [o Arrcceprar{uu. lucceptaryux C.H. Cnaeraga

<Kffo'{eBar craBKa KaK IrHcrpyMeHT peryJrzpoBaH'rfl crozMocrr4 KpeAI4THbrx

pecypcoB B PO) npeAcraBJlter co6ofi 3aBeprxeHHoe HayqHoe r4ccJreAoB aHr4e,

fIocB.[uIeHHoe paspa6orre axryalrnofi upo6nenaarur<u r4cnoJrb3oBaH:zfl

aHcrpyMeHTa I43MeHeHI4.fl Kffo'resoll craBKI4 Eaura Pocczz c rleJrbro pbrHorrHoro

eos4eficrnz-a Ha crol{Mocrb KpeAkrrHbrx pecypcoB 6auroncrofi cr4creMbr B

KoHTeKcre peanvr3arJukr rIoJII4Tr4Kr4 TaprerprpoBaltrfl un$txquu. llonyveHHbre

I.IlccepraHToM pe3yJlbrarbl o6la4aror Hayunofi HonzsHofi, Teoperr4.recKofi pr

npaKTZqecxoft 3Haql4Mocrbro, BHoc.f,T sar,rerHtrft BKnaA B pa3BLrrue HayqHbrx

noJrox(eHr4 fi t eopuu r4 rrp aKTr4Kz $ZUaHCOS U 6 aHXOB cKOf O .4ena.

llpe4cranJreHHar Ar4cceprarllr.fl BbrrroJrHeHa Ha BbrcoKoM HayrrHoM ypoBHe B

coorBercrBl4l'I c llacuoproM uayvuofi crerlr{€urbHocrrr BAK PO 08,00.10

@zsaHcu, AeHe)KHoe o6pauleHrre 14 KpeAurr: u.11.6 - llpoqenrHa-f, rroJrr4TkrKalj6 s



ocyulecrBIreHLrr4 HarIpaBJIeHHocrr{ Ha pa3Br4Tr4e KpeArzrHbrx orHorxeHl4fi u

3KoHoMI4qecKI4fi pocr, MexaHI{3MbI peryJrrrpoBaHr4fl KpeAr4THbrx orHorrreHr4ft LI

6anr<oscrcofi 4exrelbHocrrr na SranaucoBoM r4 AeHelKHoM pbrHKax, n.1 1.7 - Mero4u
p erynr{p o B aHLr fl A eH e}r( H o - Kp eAr4 TH o ro o 6p arq eHufl .

luccepralluoHHas pa6ora CraezHa C.H. na reMy <Kffo.reBa-f, craBKa KaK

I{HcrpyMeHT perynl{poBaHkI-fl crokrMocrr4 KpeAr,rrHbrx pecypcoB B P@> uolnocrbro

coorBercrByer rpe6onaHuavr llono>r<enz-fl o noprAKe npr4cylr(AeHLrr yireHbrx

creneuefi, yTBepxAeHHoro rocraHoBJIeHI4eM flpanzrerrbcrBa Pocczficr<oii

@e4epaqzz or 24.09.2013 r. N842, rpeAb-f,BJrreMbrM K rr4cceprarlr4rM Ha

coI4cKaHI4e yueHofi crerleHl4 KaH4zr4luta HayK. Ee aBTop, Cnasr4g Cepreft

Hur<onaenzv, 3acJrylKr.rBaer npucy)r(AeHr4.f, yueuoft creneHrz KaHArzAara

sKoHoMZrrecKzx HayK rro crrellr4€LJrbHoc'rr{ 08.00.10 @raHaHcg, AeHe}r(Hoe

o6parqeuze z KpeAr4r.

O$raqualrurrfi ornoHeHT:
llpoSeccop xa$e4pbr reopkrz KpeArrra 14

QrzuaHconoro MeHeAlKMeHTa

OfEOy B O <Canrr-llerep6yprcr<rzfi
rocyAapcrneHnrrfi yHr4Bepcr{TerD,

AOKTOp 3KOHOMr4qeCKr4x HayK,
npoSeccop

Cee4eHu-a o6 ounoHeHTel

BopoHona Harams Creuauonna

Bopouora Haralrs CreuaHoeHa - AoKTop sKoHoMrzrrecKax HayK, npo6eccop,
upoQeccop rcaSeapbr reopkrr{ KpeAzra rz $uHaucoBoro MeHer}r(Meura (DfBoy Bo
<Caurr-llerep6yprcrufi rocyAapcreeuHrrfi yHr4Bepcr4rer)) (1gg034, r, Cauxr-
flerep6ypr, vnnnepcrrrercKar ua6epexH&n, r.7-9). Ten.: (BI2) 3zg-20-00. e-mail:
n.voronova@spbu.ru), 40r<rop cKafl Ar4cceprardr4-rr 3arrlzqeHa
08.00.10 - (Dranaucbr, AeHeiruoe o6paqeHr4e rz KpeAr4r
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