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AKTYaJIbHOCTh TeMbI HCCJIEI0BAHUS

B sxoHOMHYECKOH TEOPHUH MOJIENH OJIUTOIICOHMH pa3paboTaHbl HelocTaTouHo. Kak mokasaHo
B JIUCCEPTAUOHHOM HcclenoBaHuu AnekceeBa C.B., 0CHOBHOe BHUMaHHE HCCIIEN0OBATENN OJIUTOII-
COHMH YJICILIIOT H3MEPEHHIO PHIHOYHOM BIacCTH (UPM-IIOKyNaTeNlei Ha OTACIBHBIX PHIHKAX peasb-
HOTO CEKTOpa SKOHOMHUKH. J[pyrue uccie10BaTeIM CTPOST MOJEH OJTUTONICOHUH, KOTOPBIE YIUTHI-
BAIOT OCOOEHHOCTH OTJEIHHO B3ATHIX OJMIONCOHH3HPOBAHHBIX PHIHKOB (KaK IIPABHIIO, PHIHKOB
CeITbCKOX03SUCTBEHHOM ITPOAYKIMH), HO KOTOPhIE HE YYUTBIBAIOT 0COOEHHOCTEN OJIMTOIICOHUH KaK
PBIHOYHOM CTPYKTYPBHI.

Yro xacaercs akTyaTbHOCTH T€MBI JHCCEPTAMOHHOTO MCCIIEM0BAHUS Ul IPAKTHKH, MHOTHE
PBIHKH MOTYT OBITh OIHCAHbI C IOMOIIBIO MOJIENEH OJIMIONICOHMH: PHIHKH CETbCKOXO03SHCTBEHHOI
IPOAYKIKH, TPHOOPETaeMOM HECKOTLKMMH TTepepabaThlBalONIUMK 3aBOJAMHU; PHIHKH, HA KOTOPBIX
CeTH PO3HHUYHOW TOPrOBJIM IPUOOPETAIOT MPOAYKLHUIO Y MOCTABIMUKOB. CHUTYyaIlMs OJIMIONCOHUH
BO3HMKAET, KOrja GUpMBI-IPOM3BOIMTEIN B CHITy psila IPUYHH HE MOTYT IPOJATh CBOIO POIYK-
I[HIO HETIOCPEACTBCHHO KOHEYHBIM IMOKYIATENIIM M BBIHYK/E€HBI 0OpanaTbcs K TOProBBIM ITOCpEI-
HUKaM.

Oco0eHHO aKTyanbHOH TeMa MCCIIeOBaHHs MPEACTAaBISETCS IS POCCHUICKOH 3KOHOMHKH.
['ocynapcTBeHHOE peryIupoBaHUE OJHUTONICOHU3MPOBAHHBIX PHIHKOB B Poccuu Golblne moxoxe Ha
OTpaciieBO€ PEryJMpoBaHUE, YEM Ha PETYIMPOBAHHE aHTUMOHOIIOIBHOE. Y CTAHOBIICHHE MOHOIICO-
HUYECKH HHU3KOM IIEHBl HE CUYMTAETCS HapyIIEHHEM JEHCTBYIOIIEr0 OTEYECTBEHHOIO aHTHMOHO-

ITOJIbHOI'O 3aKOHOAATECIIHCTBA.



JlocToBepHOCTHL H 000CHOBAHHOCTH OCHOBHBIX HAYYHBIX Pe3yJIbTATOB, MOJYYEHHBIX B
AHCCePTAIHH

JloCTOBEPHOCTE pe3yIbTaTOB, MOMYYEHHBIX B JUCCEPTAIMH, 00ECIICYNBAETCS IMPOKOM Teo-
PETHYECKOW M METOJI0JOrHYeCcKOi 6a30i MPOBEICHHOTO HCCIIEOBaHHS, OCHOBY KOTOPOrO COCTa-
BHJIM KJIACCHMYECKME U COBPEMEHHBIE PabOTHI B 0OJIACTH TEOPHUH OPraHU3alMH PBIHKOB, a TAKKE B
0071aCTH TEOPUHM KOHKYPEHIIUH M aHTHMOHOIIOJIBHOTO peryiupoBanus. TeopeTHdeckoi U MeTo10-
JIOTHYECKOW OCHOBOM JUCCEPTALMOHHOIO MCCIIENOBAHUS SBUIIMCH HICH, WU3JIOKEHHBIE B TpPyHax
OTCYCCTBEHHBIX M 3apyOEXHBIX MCClieoBaTeNel; MIPUHIUIBI AaHTUHMOHOIIOJIBHOTO PEryIMPOBaHHUS,
NpeJICTaBJICHHBIC B HOPMATUBHBIX akTax Poccuiickoit @enepanun, EBpomneiickoro corosa u Coeu-
HeHHbIX [IITaToB AMepukH.

CtpykTypa U comepikaHue pabOTBI OTBEYAIOT 3asABJIICHHONW TEME HCCIEI0BaHHs, 0003HAYEH-
HBIM IIeJIsIM U 3a/1a4aM. PaboTa HMeeT 3aKOHYEHHYIO, JIOTHYHYIO CTPYKTYPY, OMpPEACICHHYIO TEMO
UCCIICIOBaHUS.

PesynbraTel ¥ BBIBOJIBI IPOBEICHHOTO HCCIICOBAHMS MIPEICTABIEHH B 6 MyOIMKaNUIX aBTO-
pa, B TOM YHCJIE B 3 CTaThAX, ONyOJIMKOBAaHHBIX B HAYYHBIX JKypHaJaX, pekoMeHayeMbx BAK Mu-

HHUCTEepCTBa 0Opa3oBaHus U Hayku Poccuiickoit Denepanmu.

HoBn3Hna 1 Hay4YHasi 3HAYHMOCTb HCCJIEIOBAHHS

B nwmccepranuyu mokasaHo, 4TO B CYIIECTBYIOIMX paboTax B 00JACTH TEOPHH OpraHU3aIMH
PHIHKOB OCHOBHBIM MPHU3HAKOM OJIMTOIICOHHM CYMTAETCS HAJMYHE HAa PHIHKE HECKOJBKHX IOKYyIIa-
tened. OHako HanM4Me Ha PHIHKE HECKONBKHX MOKyNareled NMPUCYILE HE TOIBKO OMHMIONCOHHUH,
HO U JIBYCTOPOHHEH OJIMIOIIOJIMM, U ABYCTOPOHHUM phiHKaM. Clie1oBaTeIbHO, BO3HUKAET HEOOXO-
JUMOCTh BBIIEIMTE ClielMpudecKkue 0COOCHHOCTH OJMTOINICOHHH, KOTOpBIE OYAyT OTIMYaTh €€ OT
Apyrux (GopMm opraHuM3alu phIHKA. B auccepTalHoHHOM MCClleI0BAaHUM IIPOJEMOHCTPHPOBAHO OT-
JIMYHE OJIUTOTICOHMM OT OJIMTOIIOJIMH, OT JBYCTOPOHHEH OMIOMOJIMH U OT JBYCTOPOHHHMX PHIHKOB.
Ha ocHOBe cpaBHHTENBHOIO aHATH3a JAHHBIX THIIOB PHIHOYHBIX CTPYKTYP aBTOPOM PAacKphITa CIIe-
U (pUKa OJIUTOTICOHUH.

BrisBiienHblie cnenuduueckue 0CoGEHHOCTH OBUIH IOJIOKEHBI B OCHOBY IIPEUIOKEHHON aB-
TOPOM MOJIENIH OJIUTONCOHMH. KIFOYeBBIMM IOKa3aTeNsIMH MOJENTH SBISIOTCS KO3(PUIMEHTHI
IPEIIIOIOKHUTEIFHON BapHallid, KOTOpBIE MO3BOJIIOT, OCTaBasCh B paMKaX OJHOM MOJEIH OJIH-
TOIICOHUH, MOJETTMPOBATh pa3IduHbIE CIIOCOOBI OpraHM3allMH PHIHKA TOTOBOM NMPOAYKIHH M pa3-
JIMYHBIE CTIOCOOBI OpPraHU3alldy OJIUTOIICOHM3UPOBAHHOTO PHIHKA (pakTopa Mpou3BoAcTBa. Takke B
MOJIeJTb BKJIFOYEHBI IIOKA3aTeld, XapaKTepHU3yIOIie PEIHOYHOE MIOBEJEHHE COK03a MIPOU3BOIUTE N
pecypca, IpoJaBaeMoro HECKOJIBKUM ITOKYTATEIISM.

Ha ocHoBe npe1ocxeHHOH MOJIENIH OJIMTONICOHUH B TUCCEPTAI[HOHHOM HCCIIEIOBAHUH OBLIO
PaCKpBITO BIMSAHHE OTPACIIEBBIX COIO30B HAa PaBHOBECHE OJIMTONICOHU3UPOBAHHOTO PHIHKA (hakTOpa
IIPOM3BOJICTBA U Ha PaBHOBECHE PBIHKA NOTOBOM MPOAYKIMH; IOKa3aHA B3aMMOCBS3b PHIHOYHOMH
BIacTd (GUPMBI KaK MOKyHaTells Ha OJIMTONCOHU3UPOBAHHOM pBIHKE (hakTopa MPOU3BOJCTBA U €€
PBIHOYHOM BJIACTH Kak IpOJaBlla HAa PBIHKE TOTOBON MPOIYKIMH. BBUTO mMoka3aHo, YTO pBIHOYHAS

BJIaCTh OJIMTOIICOHHUCTA B KAYCCTBE IMOKYIIATCIIA (baKTOpa MMpOU3BOACTBA BCEraa IMpPEBOCXOIUT €T0

2



PBIHOYHYIO BJIACTH Kak IPOJABILia rOTOBOM Mpoaykuuu. Takxke B pe3ysibTaTe MPOBEIECHHOIO HCCIIe-
JI0BaHHs OBLIO YCTaHOBJIEHO, YTO COIO3BI IPOU3BOAUTENEH pecypca He OKa3bIBAIOT BIMSHUS Ha PhI-
HOYHYIO BJIaCTh OJIMTOIICOHUCTOB M HA (PUHAHCOBBIE PE3YIIbTATHI AEATEILHOCTH OJIUTOIICOHUCTOB.

Ha ocHoBe pa3paboTaHHOM aBTOPOM MOJIENTH OJIUTOIICOHHH, & TAK)KE€ HA OCHOBE OIBITA aHTH-
MOHOIIOJILHOT'O PEryJIMpOBaHUs PHIHOYHOTrO MoBeeHus onmronconuctoB B CIIIA u B EC B quccep-
TAllHOHHOM HCCJIEIOBAHUN OBUIM IpPEeII0KEHbl PEKOMEH/IAUH 10 COBEPUICHCTBOBAHUIO POCCHIA-
CKOT0 aHTHMOHOIIOJIBHOTO 3aKOHOIaTE/ILCTRA.

Teopernyeckass 1 npaKTHYECKAasi 3HAYAMOCTH PadoThI

Teopetnueckas 3HaYUMOCTH PaGOTBI COCTOUT B pa3pabOTKE aBTOPCKOH MOJIENH OJIUTOICO-
HHH, a TaK)K€ B 000OIIEHUH OMBITA FOCYJAPCTBEHHOTO PErYIHPOBAHHUS OJHMIOINICOHM3UPOBAHHBIX
PBIHKOB. Pe3ynbTaTel AMCCEPTAIIMOHHOTO MCCIIEOBAHHUS MOTYT OBITH IPUMEHEHBI B Y4eOHOM IIpo-
necce, B Kypcax MUKPOSKOHOMHKH M TEOPHH OTPACIEBBIX PHIHKOB, a TAKXKE OTEYECTBEHHLIMHU aH-

THMOHOIIOJIbHBIMHU OpraHaMH B IIPAKTHKE PEryJIUPOBAHUS OJIUTOIICOHUCTHYECKUX PBIHKOB.

O0mue 3aMeYaHHus 0 AHCCEPTANMOHHOI paboTe

1. Tlpu moctpoenuu mopenedl u HOpMyTHPOBKE KOHIEMIHMA aBTOP HCIOIB3YeT HEKOTOPHIE
YIPOLIAIONIHE JOMYIIEHHUS, a 3aTeM Oe3 BCIKUX NAIbHEHIINX OOBACHEHHM pacipocTpaHsieT
IIOJyYCHHBIC HAa MX OCHOBE BBIBOJBI M PEKOMEHJALMU Ha Ooyiee obmue ciaydan. Tak Ge3
CIEIHATBHBIX 00BACHEHHH aBTOP HCIOJB3YET YacTHBIC H MIPOU3BOJIBHO BHIOPAHHBIE Pa3HO-
BHJIHOCTH TPOM3BOJCTBEHHON (QYHKIMH M (QyHKIHM H3IEpKeK MPOM3BOAUTENEH (pakTopa
IIPOMU3BOJICTBA U 3aTEM HENOCTATOYHO YETKO OOBACHSAET, YTO ITOT BBIOOP HE CKAXETCS Ha
MOJIyYCHHBIX pe3yibTaTaX B JPYrux, Oojee oOmux ciydasx. BosHukaer omrymeHnue moj-
TOHKH pEIICHHs ONpeIe/ICHHON MpoOaeMbl IO 3apaHee U3BECTHBIN BEIBOJ. B pabore Hemo-
CTaTOYHO YETKO IOKa3aHO U, TeM 0ojiee JOKa3aHO, YTO BHIBOIBI, IOJIYYEHHBIE U3 aHAIM3a
IpeaaraemMoit B paboTe MOJENH AyOolCOHUH, OyIyT CIIpaBEeAIUBEI U B GoJiee 00IIeM cydae
— Ha OJIMTOIICOHMYECKUX PBIHKaX. B 3ToM cMbIciie XapakTepHO H TO, YTO HCCIEJIOBAHUE
OrpaHHYUBACTCs CIIyYasMH MPOM3BOJACTBA M HCIIOIB30BAaHHUS OJHOPOTHOrO pecypca. B pa-
00Te MPaKTHYIECKM HUYETO HE CKa3aHO O MOJEIHPOBAHHM OJIMTOICOHMH ¢ Ju(depeHIHpo-
BaHHBIM PECYPCOM. A 3TO OYEHB XKajb, IOCKOJIBKY TEOPHH, B KOTOPBIX CIENHAILHO HCCIIe-
nyercs nuddepeHIpoBaHHbIH (aKTOp MPOU3BOACTBA, MO IPEUMYLIECTBY SBISIOTCS MOJIC-
JIIMH MOHOTIOJIUCTHYECKOM (M MOHOIICOHUCTHYECKOM) KOHKYpEHIHH, a MoaeH auddepeH-
IUPOBAHHOW OJIMTOIONHMH H, TeM Ooisiee nupGepeHIMPOBAHHON OIUTONCOHUHN SABIIIOTCS
Majio UCCIICJIOBAHHBIMU B SKOHOMUYECKOH Teopuu. M kak pa3 ux aHanu3 Mor Obl IPUBECTH
K HOBBIM MHTEPECHBIM BBIBOJAM U PEKOMECH/IAIHAM.

2. Kak ObIIO OTMEYEHO, aHATTMTHYECKOM 6a30i aBTOPCKOM KOHIENIMH OJUTONICOHHH SBIISIOT-
¢ K03 PUIMEHTHI TIPENONIOKUTEIBHON BapUallMH, IPU MOMOLIM KOTOPBIX MM OBUIH CMO-
JCTUPOBAHEI Pa3IMYHBIE CIIOCOOBI OpraHU3aIlK PHIHKOB TOTOBOM MPOIYKIIMH, OJIMIOIICO-
HU3HUPOBAHHBIX PEIHKOB PECYPCOB U PIHOYHOE [TOBEJICHUE COI03a MPOU3BOAMTENEH (hakTOpa

IIPOHU3BOACTBA, PCAITU3YEMOTO HECKOJIBKHUM ITOKYIIATCIISIM. U xotsg Yy aBTOpa B XOJ€ €ro pac-
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CYX/IEHUH MOXXHO HalTH YNOMHHAHHUS MTPOBBIX Mojelieil (Hampumep, nmpu GopMyTHpoOBKe
IIPEANIOCHUIOK MOJETH OMUTONCOHUH HIIM aHAJIW3€ PHIHOYHOM BJIACTH COKO30B IPOM3BOIM-
TeJlel Ha OJIMIONICOHU3UPOBAHHBIX PHIHKAX), B TUCCEPTAIIMH SBHO HEJIOCTATOYHO MPUMEHS-
€TCs aHAIMTHYECKHUH anmapaT TEOPHH UTP, KOTOPBIN SIBJIIETCS COBPEMEHHBIM TPEHIOM IPH

aHaJIn3€ pas3JIMYHBIX PBIHOYHBIX CTPYKTYD.

OO6mmii BLIBOJX

B nenom, muccepranus C.B. AnexceeBa npenacrasiseT co60ifi caMOCTOSTENBHOE, JIOTHYECKH
BBICTPOEHHOE HCCIIEOBAaHUE, PE3YIbTAaThl KOTOPOTO UMEIOT TEOPETHUECKYIO U MPAKTHIECKYIO 3Ha-
qumMocTh. CHopMyTHpoBaHHBIE aBTOPOM ITOJIOKEHHUS U BHIBOIBI 00JIa1al0T HAYYHOU HOBH3HOM.

IIpencraBienHas Ha OT3BIB JUCCEPTAlMOHHAS paboTa IO CBOEMY TEOPETHYECKOMY YPOBHIO,
HAy4YHOH HOBH3HE M NPAKTHYECKOMY 3HAYCHMIO yIOBIETBOpseT TpeboBanusM 1.9 «IlonoxeHus o
IPUCYK/IEHUU YYEHBIX CTENEHEN», yTBEP)KICHHOro nmocranoBnenueM [IpaBurensctBa Poccuiickoii
@enepanun ot 24 cenrsdps 2013 roga Ne 842, nmpenbsaBaseMbIM K JUCCEPTAIMSIM HA COMCKAHHUE
YYEHOM CTENEHM KaHIHUJaTa HayK I10 3as{BJICHHOW Hay4YHOH CIIEHUAIBHOCTH, a €€ aBTOp AJIEKCEeeB
Cepreit BraguMupoBHY 3acTy)KUBaeT MPHCYXKIACHUS YIEHON CTENEHH KaHIMIaTa SKOHOMHYECKHX
Hayk 1o cnernuaabHocTd 08.00.01 — «DKoHOMHYECKAS TEOPHUS».

Ot3bIB Bexyme#t opranusanuu Ha quccepranuio C.B. AnekceeBa Ha TeMy «MoJenu OIHIoI-
COHHH M MX IPAaKTUYECKOE MPUMEHEHHE) TOATOTOBIICH /1.9.H., podeccopoM, nekanom PakynpTera
cTparerun4eckoro ymnpasieHus MHcTutyTa OusHeca u nenoBoro agmuaucTpupoBanus GI'BOY BO
«Poccuiickas akageMusi HApOJIHOTO X03SHCTBA M TOCYIapCTBEHHOM ci1y0bI nipu [Tpesuente Poc-
cuiickoit denepanmn» A.H.YekaHckuM.

Ot36IB 06CY’XeH U 0JJ0OpeH Ha 3acefaHuu Kadeaphl KOJHYECTBEHHBIX METOIOB B MEHEIK-
MeHnTe MHcTuTyTa 6M3HEca u fenoBoro agmunuctpupoBanus GI'BOY BO «Poccuiickas akajemus
HapOIHOr0 XO034MCTBa M rocyaapcTBeHHO# ciyxObl npu Ilpesmnente Poccuiickoit denepariumy

01 centsa6ps 2016 rona, mpotokon Ne 1.

3amM. 3aBeayroiero kadenpoit,
K.3.H., JIOIIEHT

i //‘ B.A.Komoesa
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