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OTBeYas Ha BonpocC: «Kakmnme coBpeMeHHble SKOHOMMNYECKMe Teopun/koHuenumm (13
PaCCMOTPEHHbIX NN HEPACCMOTPEHHLIX B Kypce) Bam HeobxoamMMO U3y4unTb B CBA3M C
TeMon Baluero Hay4HOro nccnenoBaHua?» XoTenocb 6bl OTMETUTL, YTO B CBA3M C TEM,
4YTO MOe Hay4Hoe nccnepoBaHue bygeT cBs3aHO C YOPMUPOBAHNEM MOLENN OLLEHKMN
BepoATHOCTMK AedosTa HePMHAHCOBOW OpraHn3aunun, yABOAETBOPSOLWEN KOHLENUMAM
cTtaHgapTta MC®O (IFRS) 9, To ogHOW 13 Hanbonee NoAXoAALLMNX JAHHOMY
nccnenoBaHMIoO KoHUenunm aenaeTca HeonnbepanmsmM. OCHOBHbLIM (haKTOPOM,
onpenensowmnm BANSHUE OAaHHON KOHLUENUUM Ha MOe NccefoBaHne aBAseTCA TOT
dakT, 4TO B paMkax paboTbl BeposiTHee Bcero 6yayT UCMNosib30BaTbCA MOAESIN Ha OCHOBE
PbIHOYHbIX MOKa3aTenen. [laHHble MOA4EeNN OCHOBLIBAIOTCHA Ha AaHHbIX (POHAO0BbIX PbIHKOB
0 KOTUPYEMbIX LLEHHbIX ByMarax 3aemMimuka. B pamkax mogenn CokpaweHHbIX (opM
NCMONb3YIOT OaHHbIE O TEKYLLEN CTOMMOCTUN A0NrOBbIX 0693aTeNbCTB 3aeMLLMKA,
cnp3fax AOXOOHOCTU AaHHbIX 06a3aTenbCTB N0 CpaBHEHMIO C 6e3pUCKOBON CTaBKOW.
Takum obpa3omMm, B cBoen paboTe g HessBHO Byay NnpnHUMaTb haKT O HaINYUn
cBO6OAHOr0 pblHKa M HEOFPAHUYEHHOW KOHKYPEHLINY, @ TakXe ero apHeKTUBHOCTN KakK
WHCTPYMeHTa 415 aHanm3a. TakXXe NpuMHMMas BO BHMMaHUe, 4T1o B paboTe byneT
Npon3BeneH aHaIM3 PbIHOYHbIX AO/TOBbIX 0643aTENLCTB, TO A TaKXXe NMPUHMMAt0
yC/i0BME npuopmTeTa YacTHom cobcTBEeHHOCTHN, cBO6OAbI CAENOK, AOrOBOPOB U
CBOOOAHbIX PbIHKOB.

OTBeYasa Ha BoNpocC: «Kakne 0CHOBHbIE MOJIOXKEHNA KOHKPETHbIX BblIbBpaHHbIX
Teopuin/koHuenumm Bam HeobxoanMmo yynTbiBaTb Npu aHanmise npobnem Bawero
Hay4HOro nccaenoBaHuA?» XoTesiocb 6bl OTMETUTbL, YTO B paMKax MOero Hay4yHoro
nccnenoBaHma bygeT Takxxe NnponsBeneH KputTnyeckmm o63o0p MHCTPYMEHTOB OLLEHKN
BEPOATHOCTN AedoTa 3aeMWNKOB, NPenIOXKEHHbIX Be4YLWNMN YHEHBIMA U
PENTUHIOBbIMUK areHTcTBaMun. C MOen TOYKK 3PEeHUS, B paMKax npeacrosawen padboThl
Hanbonee noaxoasllen KoHUenumen aeaseTcsa counanbHoe pblIHOYHOE X03AMCTBO NO

J1. Dpxaphy B paMKax Heonmbepanmsma. A UMEHHO (PAaKTOP OTKPbITOCTUN PbIHKOB,
KOTOPbIN B CBOID o4Yepenb ABASAETCH OAHUM U3 Ba)KHENLLUX aCNeKToB 419 OPMMPOBaHNSA
PbIHOYHOW SKOHOMUKU U UCMNOJIb30BAHUSA PbIHOYHBLIX MHCTPYMEHTOB 3arMa (obnmnraumnm v
T.4.). TeM He MeHee, HaNn4me OTKPbITOro pblHKa He aenaetT ero apdekTnBHbIM. OgHUM
N3 (haKTOPOB, HEMOCPEACTBEHHO CBA3aHHbIX C 3PPEKTUBHOCTbLIO PblHKA, ABNSETCSA
KOHKYpPEHLMSA (BCEMepEeHOe pa3BUTUE KOHKYPEHLNN KaK (paKTopa cucTeMbl nopsaka). B
HacToALWMA MOMeHT B Poccnnckon depepaunm BegeTcs MOTUBUPOBAHNE UCMNOJIb30BaHUSA
PbIHOYHbLIX MHCTPYMEHTOB 3KOHOMUKW YaCTHbIMU MLL@MMN NOCPeaCcTBaM
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WHONBUAYANbHOr0 MHBECTULMOHHOrO cyeTa (MNC) — ocoboro Bpokepckoro c4yeTa unm
cyeTa LOoBepuTesIbHOro yrpassaeHnsa prusnyeckoro amua, No KOTOPOMY NpenycMoTpPEHbI
2 Buaa (Ha Bblibop) HanoroBbiX broT. COBOKYMHOE KOJINYECTBO aKTUBOB, pa3MeLLeHHbIX
Ha OaHHbIX cH4eTax ¢ 2015 roaga npesbicuna 24 mapa pybnen. Takum obpasom,
rocynapcCTBO AeslaeT PbIHOK PUHAHCOBbLIX MHCTPYMEHTOB bonee NMKBUAHLIM, YTO B CBOIO
ovyepenb B AaJibHenwWweM npuBedeT K NOBbILLEHUIO KOHKYPEHL NN Ha PbIHKE 3a
AonoNHUTEeNbHbIN pybsb MHBeCTUUMIA. TakXe B CBOKO o4yepenb cBoboaa u
OTBETCTBEHHOCTb OpraHu3aunm Kak nHOMBMayyMma, 4jeHa coymyma no cBouM
obsa3aTenbCTBaAM SABNSETCH OOHUM M3 Ba)KHENLLNX MPUHLKWNOB, IeXXalWwnx B OCHOBe
hopMUpPOBaHNM NPOLLEHTHOM CTAaBKW MO BbiNyLEeHHOMY 0643aTeNbCTBY. A UMEHHO, YeM
BblLLIE BEPOATHOCTb TOr0, 4TO KOMMaHUA HE CMOXXET HECTM OTBETCTBEHHOCTb MO CBOUM
obsa3aTenbCTBaM, TEM Bbille MPOLEHTHAA CTaBka N0 PUHAHCOBOMY UHCTPYMEHTY.



