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OT3piB
4a AUCCePTAIMOHHYIO paGoTy AnTununoii Exatepuupl CepreeBHbl Ha TEMY
«[IpoTuBOpeHsl H TEHICHUHH pa3BuTH ¢uRAHCOBO-NPOMBINIICHHBIX rpynu
B YCJAOBHAX 11062 H3ANAN, NpeACTABJIEHHYI0 HA COMCKAHHE y4eHoit cTenenn
KAHAMAATA YIKOHOMHYECKHX HayK 10 ClelHaIbHOCTH 08.00.01 -

«IKoHOMHIECKAs TeOPpHI»

I. AKTyaibHOCTD n30paHHOH TeMbl

PasBuTHE NPOTUBOPEUHH MEXY peaJibHBIM H (GHMHAHCOBBIM KaUTANIOM
qBISETCA KBUHTICCEHIMEH COBPEMEHHOTO srana rnoGanuzanuu. VHrerpauus
dWHAHCOBBIX ~ PBIHKOB  H HHCTUTYTOB, CTAHOBJICHHC HaHAUMOHATBEHOH
apXATEKTYphl (HHAHCOBBIX TpaHCaKUMi U WHHOBALMH B cdepe UeHHBIX Oymar B
COBOKYIIHOCTH CTOCOOCTBOBAIHU IUBEPTEHINA roTpeGHOCTEH peabHOro CEeKTopa
xo3siicTBA M MHTEPEcOB (MHAHCOBOrO KaruTania ¥ pAsBUTHIO HA JAHHOH OCHOBE
[06ATEHOTO SKOHOMHYECKOT0 KPH3HCa.

[IpoGneMbl BBIXOA M3 Kpu3mca Jiexar B obyacTi peryaupoBaHUA
p3apMOmeiicTBAS (PHHAHCOBOTO U DEATHHOTO CEeKTOpOB IIyTEM BO3JCHCTBHA HA

HUHCTHUTYThI, o0ecnevynBaroIue IBHXCHUC (bHHaHCOBOFO KarnuTalja.




VuuBepcaIbHBIM ~ HHCTUTYTOM nofpoGHOro pOAA  BBHICTYIACT (UHAHCOBO-

MpOMBItIIEHHas  [pYIIna. Bo3MOXHOCTH PpEryjinpoBanusi B HanHO# 00NacTH
CYIIECTBEHHO OTPaHUYHBAIOTCH TeM, 9TO pa3BHUTHE NaHHOTO MHCTHUTYTa POTEKaeT
KpaiiHe HepaBHOMEPHO U IIPOTHBOPEYHBO.

B  ycnoBmiaxX rnobanu3anyu (pUHAHCOBO-TIPOMBILLTCHHBIE rpyIIsl
CTAHOBSTCS COCPEHAOTOUHEM MHOT0OOpa3HBIX IKOHOMMYECKHX MHTEPECOB, CpelH
KOTOPBIX ~JTOMUHHMPYIOT uHTEpecs (MHAHCOBOTO  KanuTala. Hecmotps Ha
JUINTENBHYIO  MCTOPHIO CyIIecTBOBaHWs TIpynm B PHIHOYHOH  SKOHOMHKE
>ddeKTHBHBIE MEXAHUIMBL HX corfacoBanus He BEIpabOTaHbL.

Jlaunas mpobnema ocoGeHHO axTyanpHa s Poccuu. CrpyKTypy
AKOHOMHKY  OIPEIENIOT  HECKOIBKO (pMHAHCOBO-IPOMBILINEHHBIX rpymni,
JEATENBHOCTh KOTOPBIX HE criocoOcTByeT MOJICpHU3alMK U nepexoay K
MHHOBALIMOHHOMY pa3BUTHIO. B oTHX YCIOBUSAX BECHMA AKTyalbHBIMHU CTaHOBATCS
BOIPOCH CO37IaHMst H COBEpPLICHCTBOBAHMSA WHCTpYMEHTapHs KOHCTPYKTHBHOTO
paspeieHus IPOTHBOPEYHH, BO3HHKAIOIIMX MeXIy PpasTuIHBIMA cyOBeKTaMi
pHIHKAa B Tporecce dhopMHUpOBaHusl ¥ PasBATHA HHAHCOBO-TIPOMBIIUICHHBIX
rpyIIL.

IL Crenenb 000CHOBAHHOCTH HAYTHBIX Mo oXeHHH, BLIBOAOB H
peKoMeHIalHi, cpopMyIHPOBAHHBIX B AHCCepTALUMH.

JlocTOBEpHOCTE H 060CHOBAaHHOCTb HAYYHBIX nonoxeHuil, BBIBOILOB H
peKoMeHJaluH, copMyIMpOBaHHbIX JEccepTaHToM, obecriednBaeTCs:

- BO-TIEPBbIX, IIHPOKUM Jcriop30BaHueM (yHAAMEHTATBHBIX TPYNOB
POCCHUHCKHX W 3apyOeXHBIX YUCHBIX B ofiacTh TeopHH (GUHAHCOBOrO Kamurala,
dupmsl, OusHec-rpynn M ANbTEPHATHBHBIX ~ XO3fHCTBEHHBIX CHUCTEM, 4TO
mo3gonmio asTopy 9(PGOEKTHBHO PEIIMTD 3ajia4y TEOPETHYECKOro 060CHOBaHHA
qmﬂancoso-npommmneﬂﬂoﬁ rpyinsl Kak HHCTHTYTa pPHIHOYHOH OSKOHOMHUKH H
PACKPBITHA COACPKAHMSA Er0 TIPOTHBOPEUMH 1 MEXAHU3MOB UX paspelueHus;

- - u3ydeHHeM  CTATHCTHUCCKHX U AHANMTHYECKHX  AAHHBIX
Kondepenuun OOH mo Toprosie H pasBuTHIO, BCeMHpHOro KOHOMHYECKOTO

dopyma, MexayHapOAHOTO pamoTHoro ¢ouxa, HHcTUTyTa 3KOHOMHYECKOH
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momatuxy, HAY - Beiculeil MKOMBI IKOHOMHUKH, Esporneiickoro [EHTPATBHOr0
Ganka, HanpoHaIbHOTO Gropo IKOHOMMYECKHX nccnenosanmit (CILIA), LlenTpa
U3y4eHUs MeXTyHapOAHBIX UHBECTHLMA TpU KonyMOHHCKOM YHUBEPCUTETE,
AHAMTHYECKHX 0030pOB MATEPHATOB NEPHOTNICCKIX p3naHuil U CpencTB
MaccoBoi uHOpMAaLKH, myGnuKaUMi CeTH HutepHeT, Ha OCHOBE HETO ObIIH
crenadpl  BBIBOOBI O OUHAMUKe IPOTUBOPEYHiA M TeHJeHIUIX Pa3sBUTUA
(anchono-npommmneHme rpyn,

- B-TPETHUK, NPUMEHEHHEM CHCTEMHOTO TONXOa B COUeTaHuM €
METOaM¥ KOMIapaTHBHOTO ¥ »BONIOIMOHHOr0  aHanusa, 9T NO3BONHUIIO
MHOTOACTIEKTHO TPEACTABUTE ppeameT M OOBEKT ccieOBaHHus, PacKphITh UX
colep)kaHue.

J{onONHUTENBHYO [OJUIEPKKY BBIBOJIAM aBTOpa ApeAcTaBisgeT ToT (aKT,
yro OHM TpOILIMH  YCHCIHIHYHO anpobaLuio  Ha Hay4HO-TIPaKTHIECKUX
koH(bepeHIUAX W HHBIX iouiaaKax s JUCKYCCHH. CcopMyTHpOBaHHBEIC B
JHCccepTall OCHOBHBIC ONOXKEHHUS ¥ Pe3yJIbTaThl MPOBEACHHOTO uccieI0BaHuA
(OCTATOYHO MOAPOOHO pacKpBIBAOTCS B 10-TH HayuHBIX MyOIMKanusx asTopa (ﬁ
oM uMcne 2 IyOnuxaudu B M3IAHUAX, PEKOMEHIOBaHHBIX BAK P®) obmuM
00BeMOM 4,6 T1.JI.

111. JocToBepHOCTE H HOBH3HA HAYYHBIX [0JIOKCHHH, BLIBOJOB H

pexomelmauuii

Hayunas HOBM3HA paGoTbl 3aKiIO4aeTCs B Pa3BATHH TEOPETHISCKHX
npecTaBleHAH O coJiep>KaHumn POTHBOPEYUH (pHHAHCOBO-TIPOMBIIIIEHHBIX
rpyrm, a TaKkke 060CHOBAaHHH  HHTErPUPOBAHHOTO IAHOBO-PHIHOYHOTO
MHCTpyMEHTapH KOHCTPYKTHBHOTO pa3pemIeHis 5THX POTHBOPEYNH B YCIOBUAX
roGanu3anyu Xo3saucTsa.

B paGote yTOHHCHO cofepkKaHue TOHATHA «(pHHAHCOBO-TIPOMBILINEHHAA
rpynmna» KaKk HHCTHTYTd PBIHOMHOM SKOHOMHKH (c. 67-69). PackpbiTa cnenuduKa
3KOHOMHMYECKOTO MEXaHU3Md (YHKLHOHHPOBAHUA (bnﬂancoao—npommmneuﬂoﬁ
rpynmel ¥ 0COGEHHOCTH peann3auuy oG BeMHO-HOMEHKIIATYPHOrO MEXaHU3Ma KaK

OCHOBBI COIVIACOBAHHS SKOHOMHIECKHX MHTEpEeCOB €€ Y4YaCTHMKOB (c. 92-94).
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AHaiu3 €ro pealu3aluud B YCIOBMIX ro6au3aMy TIO3BOMMW MepedTd K
PAcCMOTPEHMIO  KOMILIEKCA [IPOTMBOPEYMBBIX ~ IKOHOMHICCKHX HHTEPECOB
CTeHKXONIepOB POCCUHCKUX U 3apyOeXHbIX [PYII (c. 96-106). Ha JIAHHOM OCHOBE
GBI CHCTEMATH3HPOBaHbl OCHOBHBIE NIPOTHBOPEYHS GHHAHCOBO-TTPOMBILICHHBIX
rpynn (c. 106- 107). PackphITO COAEPKAHHC BCeOOMHKX TPOTHBOPEUHH: MEXAY
opMajbHbIM ¥ peanbHbIM »KOHOMMYECKHM pocToM (C. 107-114); TexkymuM H
UHBECTHIMOHHEIM  [OTpebIeHHEM (c. 114-115). TMpoTuBopeure  MEXAY
COMAIGHOH U >KOHOMHUECKOH 3(Q(EKTUBHOCTBIO  BBIICICHO B KayecrBe
ocobennoro (c. 115-119). B ceere cOBBITHI T7100ANBHOTO IKOHOMMYECKOTO
kpuspca W YCHJICHMA no3unmii rocyaapcrsa B 9KOHOMHKE BBIIEIECHO
crieduyeckoe MPOTUBOPCHHE MeKIy TOCYAApCTBEHHOH M yacTHOM (opMaMHU
coberBenHOCTH (C. 143-144, 149-150).
[HonoXUTEILHOM OIEHKH 3aCITyXHBaeT yHTepec aBTOpa K JNHAMHKE
COOTHOLIEHHS IUIAHOBBIX W PBHIHOTHBIX MEXaHU3MOB B Tpoliecce paspelicHus
[IPOTHBOPEUHH PHHAHCOBO- ~[IPOMBILIIEHHBIX PYTT H €ro BJIMISIHMIO Ha TEHICHIHH
pa3BUTHA JAHHOTO UHCTUTYTA. B paboTe H3/IaraloTCs KpHTEpUN KOHCTPYKTHBHOTO
pa3speLieHusa MPOTHBOPEYNH, K KOTOPEIM OTHOCSATCS: TIPOMOPIHMOHANBHOE y1aCTHE
CTeHKXONIEpoB B J0XOnax (upM rpymIkl, CcpeiHeCpOUHbIH GamaHc NOXOM0B H
AHBECTHLMi B peanbHBI CEKTOp, pa3BUTHE KOpIOPaTHBHOH coLMabHON
OTBETCTBEHHOCTH, obecrieduBarolen 3¢ deKTHBHOCTD Y4acTHOTO
repepacipeieNe s o61ecTBeHHbIX Onar (c. 123-124). IpenmoxeHHpId aBTOPOM
MHTErPUPOBAHHBIH T1JIaHOBO-PHIHOYHBIH MHCTpyMEHTapuil, crIocoOCTBYIOLINA
JOCTI)KEHHIO JAHHBIX KPHTCPHEB, OCHOBBIBAETCS Ha KOMOMHALMH MHCTPYMCHTOB
KOpMOPATHBHOTO - YIPaBICHUA, rocyAapCTBEHHOTO perynupoBaHus,
camoperyIMpoBaHuUs [106anbHBIX PHIHKOB M HX MHCTHTYTOB H npeicTaBieH B
acleKTe CorjiacoBaHus I1ap pasHOHANpPABJIEHHBIX HWHTEPECOB (c. 128-143).
Oriupasich Ha CTATHCTHYECKHE JAHHBIC, JUCCEPTAHT NPUXOAMT K BBIBOAY O TOM,
yro Ha COBPEMEHHOM OTale rno6Ganu3alpy  COOTHOUIEHHE MEXaHH3MOB

corinacoBaHuA HHTEPECOB u3Me”sAeTrcs B IIOJIB3Y naHa, peaﬂnayeMoro pH




MOCPENCTBE rocy1apcTBEHHOM cOGCTBEHHOCTH B KOOpAMHamMM  C
rocyJapCTBEHHON MaKpO3KOHOMHYECKOH nomartukoi (c. 145-148, 150-153).

B HCCIENOBAHAH NHUCCEPTaHTa GONBINOE BHUMAHHC YHENEHO aCMMMETPUU
peanu3alMy SKOHOMMYECKUX MHTEpECOB YYaCTHUKOB poccHiickuX (QUHAHCOBO-
[IPOMBIILIEHHBIX  TPYMII. IlpenyioxeHsl  HaNpaBICHUA COBEpILEHCTBOBAHHA
[TAHOBBIX MHCTPYMEHTOB COTJIACOBAHMA HHTEPECOB CTEHKXOIEPOB POCCUMCKHX
(bMHAHCOBO-TIPOMBILLIEHHBIX  TPYIIH B uacTH pasBUTHA BHYTPU(QUPMEHHBIX
MHCTPYMEHTOB CaMOpEryJMpoBaHis 1o 0CAM: (AKIMOHEPH! — CUEIHATHCTE (C.
163); «akuuoHepbl — MEHELKEPBI» (c. 164-166); «aKuUHOHEpB! — AKIHOHEPHD
(c. 167,169); «akuuOHEPBI — MeHeIKephl — BHEIUHHE CTeﬁKxon,uepm» (c. 170-171),
OTBEYAIOLIKE LENAM KOHCTPYKTHBHOTO Pa3peleHHA TIPOTUBOpEYH# 1 Pa3BUTHA HA
JIaHHOU OCHOBE PEATIHOTO CEKTOPa 9KOHOMHKH.

IV. 3Ha¥uMOCThb AJI5l HAYKH H MPOH3BOACTBA NoJIy4eHHBIX pe3yJbTaToR.

Teopetuueckue 060BMEHA ONMPEACIAIOT BK/Iaf aBTOpa B SKOHOMHYECKYIO
TeopHIo (PHHAHCOBOTO KalyTala ! GusHec-TPyIN Hepe3 paciliuperie 0 yTOTHEHUE
[OHATHIHOrO  anmapaTa TpPUMEHHTETBHO K NpeAMETy ~ HMCCNEJOBAHHUA.
O60CHOBaHHBIC B JAUCCEPTALUM MOJOXEHUT H BBIBOMBI MO3BOJISIOT TIOBBICHTD
COLMATBHO-KOHOMUYECKYIO 3QQEKTHBHOCTD yHKIMOHUPOBaHUs JEHCTBYIOIINX
(pHHAHCOBO-TIPOMBIIILIEHHBIX TPy ¥ OnpedenuTh KOHTYPHl HX AanpHeHIeH
SBOJIOLMH.

ABTOpCcKas TMO3MLMA  3aCIHyNHBACT BHMMAHHMA CO CTOPOHBI TPAaKTHKOB,
[OCKONBKY OCHOBHBIE ITONIOXKCHHA  MOTYT CIyXMTh  TEOPETUYECKOH X
METONOJOrMIECKOH OCHOBOH JIEATEIBHOCTH (pemieparnbHBIX OPraHoOB BIACTH TIPH
COBEpIICHCTBOBAHMH ~ MHCTHTYTA (pMHAHCOBO-MPOMBIIIEHHBIX  IPYIT %}
pa3zpaboTke KOHLISTIIMH COLHATTLHO-3KOHOMMYECKOTr0 pa3BHUTHI,
OpMEHTHPOBAHHBIX Ha $hopMHEpOBaHHE WHHOBAIIMOHHOIO THIIA SKOHOMHYECKOTO
pocrta.

Matepuaipl JUCCEPTAlMH  MOTYT OpITh OpUMEHEHBl B IpoIecce

NpenonaBaHusa Kypca «JKOHOMIHECKad Teopus», «Teopus GUPMED | CrELKypca




«DUHAHCOBEIH KamuTan». IIoNOXKEeHHS, BBIHOCHMBIC aBTOPOM Ha 3alluTy,

JOCTATOMHO 0GOCHOBaHEI, HMEIOT HaydHOe H NpaKTH4IeCKOe 3HAUCHUE.
V. KoHkpeTHbIe pEeKOMEHAALHH 110 HCNOJb30BAHUIO
pe3yabLTATOB M BBIBOJOB AHCCEPTALIMM.

TeopeTAveCKHE BBIBOJBI, CIENAHHBIC 4BTOPOM B XOJ€ MHUCCEPTALMOHHOTO
JycclenoBaHusd, a TaKkKe paspaboTaHBBIE NPAKTHICCKUE pexoMeHzalui OBLIN
npencTaBieHbl HayYHOH OGIECTBEHHOCTH Ha BCEPOCCHACKHX M MEXIYHAPOIHBIX
Hay4HO-TIPAKTHYECKHX KOH(EPEHIUAX, TEOPETUYECKUX CeMUHApax B rr. CaHkT-
IerepOypr, Camapa, Open6ypr, Hosocubupck B 2008-2011 rr., rae NOJy4HIH
MOJIOKHUTENHHYIO OLCHKY.

HecmoTps Ha [IOCTOHHCTBA JHCCEPTAMOHHOTO MCCIENOBAHMs, CIERYeT
BBIJIEUTE CIIEAYIOLIHE HEAOCTaTKH:

- BTOpO# maparpad NepBOH TNABBI, HMEA wHTEpecHOoe M riIybokoe
comepkanue, TpeOyeT YTOUHEHUST HAIBAHMA. ®opmynuposka «ObocHOBaHME
YCHNOBHH UHTErpalnuy ¢upM B (GHHAHCOBO-TIPOMBIIUICHHBIC TpyNmsl ¢ MO3ULKHA
LIKOJ SKOHOMMYECKOM TEOPHK» HE JaeT MPEACTABICHUS, O KakUX MMEHHO IIKOoIax
WIM HanpaBlIeHUsIX HAET pedb. B  1eiCTBUTENBHOCTH PaccMaTpUBAIOTCA
HEOKITACCHYECKHH, HEOMHCTHTYIMOHAIBHBIA IOJIXO/bI M TEOPHA MeHeHKMEHTA,;

- TpebyeT TaKKe YTOYHEHHS M MACH npoTUBOpeunt PHUHAHCOBO-
IIPOMBIILUIEHHBIX TPYIII, MHOTOKPAaTHO BCTPEYAIOIanCs B TEKCTE pabotsl. Cxopee,
peupb WAET O MPOTHBOPEUHH HHTEPECOB pa3sIUYHBIX IKOHOMUHECKUX areHTOB WK,
B HEKOTOPBIX CITydasX, - O MPOTHBOPEUHAX PasBUTHA (UHAHCOBO-NPOMBIILICHHbIX
rpyni,

- HEeOHO3HAYHBIM MPEACTABIACTCA ¥ HCTONB30BAHAE ABTOPOM HACH 0
TIAHOBO-PBIHOYHOM HHCTPYMEHTapUH. JTHM TEPMHMHOM OOBIYHO ONMCHIBACTCH
COOTHOIIEHHE  PHIHOYHBIX ~ CAT M TOCY[IapCTBEHHOTO perynupoBaHUs
SKOHOMHUECKHX IporeccoB. B paboTe MmIaHOBOCTE TPAKTYCTCH HECKOJIBKO B HHOM

xmoue. C OMHONM CTOPOHBI, 3TO MEXAHW3MBI ¢HHAHCOBOTO IUIAHHPOBAHUA B

paMKax CaMUX KOMIAHHH, a ¢ Opyroil — HHCTHTYLHOHAIBHBIE paMKH,




cO3aBaeMBle TOCYIApCTBOM B TOi MK MHOM cdepe (HampuMep, rocy AapCTBEHHO-
YaCTHO® MapTHEPCTBO, KOHIECCHOHHEIE COrTiallleHus U T.A.);

— HAKOHeLl, UCXOMA M3 Lend W 3aJad paboThl, XOTenoch OBl BHAETH
Gonee riyGokuit aHanu3 M 000OUICHME CTATUCTUYECKOTO M IMIMPHYECKOro
MaTepHala, OTPAXAIOWEro TEHJEHUHH M IPOTHBOPEYHA Pa3BUTHA (PUHAHCOBO-
MPOMBILITIEHHBIX fpyrm B Poccuu u Mupe.

V1. O6mas oneHka paboTbl H COOTBETCTBHE €€ Tpeﬁonannnh NOJIOKEHU S
BAK P®.

OTMedeHHble HENOCTATKM HE CHIDKAIOT OOLIel BBICOKOHM ITONIOKHUTENILHOM
OLEHKH IpOJeNaHHO# aBTOpoM paboTel. OHH MOIYT paccMaTpUBATBCA Kak
OPMEHTHpPBI JUIs IaJbHEHIIMX pa3paboToOK B paMKax MNpeaMeTa HacCTOAIIEro
HCCIIeIOBAHMA.

[To pesynpraTam  OOCYXJEHHS  JUCCEPTALHOHHOIO  HCCIENOBAHHUA
Antunusoil Exarepunsl CepreesHbl «IIpoTHBOpeYHs M TEHICHUMH Ppa3BUTHA
(UHAHCOBO-TIPOMBIIUTEHHBIX IPYIT B YCIOBHAX TIiobanusaumu» Ha Kadenpe
KOHOMHYECKOH TEOpMH OTMEUYEHO, UYTO OHAa COOTBETCTBYET TpeboBaHMsaM Ii. 7
IlocTaHoBIEeHHS BAK P®, npenpaBnseMbIM K KAHAWAATCKUM AUCCEPTALUAM, a €e
aBTOp 3aCIIy)XUBaeT NPUCYXJIEHUS YUEHOH CTENEeHH KaHIMAATA IKOHOMUYECKHX
Hayk no creruansHoctd 08.00.01 ~ skoHOMHYECKast TEOPHS.

OT3BIB [TOATOTOBIIEH K.3.H., AolieHTOM BopoObersiM A.C. OT3BIB 06CYXIEH

1 o7106peH Ha 3acenanmu Kadenpsl (npoTokon Ne 3 ot «26» oxtabpa 2011 rona).

3asemyromuit kKadeapoil IKOHOMHYECKON TEOpHH,

B.T. Ps3anoB
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