
OT3bIB
oQnqnaabHoro o[rroHeHr a Ha Anccepfaqmo

KzurxaHr Elcarepznrr PouanoBHbl Ha reMy <<3ronour{qecKoe pa3Brrrr4e pen4oHoB
B KoHTeKcre rpancooprvraqzfi yrnepo.qHoro pbrHKD), [peAcrannennofi na

coLIcKaHI4e yrenofi crerleHl{ Kana$u$ara gKoHoMr4qecKLrx HayK'rro cnequ€urbHocru
0 8. 00. 05 - 3r<onou vrKa H yrrpaBJreHre HapoAHbrM xos.f, fi crsoM

Arcrya.nrHocrb reMbr rrccJreAoB anufl

llpo6nerraa noncKa e00errunHoro oKoHoMnqecKoro perneHr4.n, Koropoe
Ilo3BoJllfuro 6u coKparurb gM]IccLrro napuLrKoBbrx ra3oB, He oKa3brBaf, Herarl'BHoro

BnuflHr4g' Ha SKoHoMI{qecKoe pa3Blrrue, qpe3Bblqafino aKTyzulbHa Mfl TexHoregHo

HarIp{x(eHHhIX perproHoB' B Koropblx cocpeAoroqeHo 6onrruoe KoJrrrqecrBo

npoMblllneHHhrx npeprtpux'tuit, tBJItroUI4xcr ncrorrHr,rKaMr.r nu6pocon

rlapHrlKoBbrx ra3oB. Tarofi reppuropzefi .aBJrrercs, B qacrHocrr,r, ,{oH6acc,
KpI43IltCHbIe ''BIreIJvIs B SKOHOMr.IKe Koropofo TaKlKe aKTyanrlt3l'Ipyror

neo6xo4zMocrb rro[cKa HoBbIX peureHufi Ans o3AopoBneHr.rr rr BoccraHoBJreHut

pernoHa.

Bonee 40 crpaH Ha cero4Hnuur,rfi AeHb AJrfl Aocrr{x(eHur cBor4x

SKoHoMlIqecKLrx v gKoJroruqecKHx I1elefi ucrloJlb3yror ynrepoAHbre pbrHKr,r.

Hecuorpr Ha ro' qro oreqecrBeHHhrMn n gapy6exnrrupr yqeHhrMr{ AocraroqHo
TIOJIHO pacKpbrrhr Bonpocbl I,IcrIOJrb3OBAHkrfl sKoHOMUqecKr[x trHcrpyMeHToB An

coKPauleHux nrr6pocoB rIapHuKoBErx ra3oB, B qacrHocrr{, yrnepoAHbrx pbrHKoB, B

I4cCJIeAoBaHwtx He HaIIIJIII CynIeCTBeHHOro oTpax(eHlitt BOnpOcbI opraHl{3allnu u

@yHxquoHl{poBaHl4t raKHX phrHKoB Ha ypoBHe per'oHa B KoHTeKcre prx

9KoHoMt4qecKoro paznnrux. B 6onrruzncrse cJr)4raeB yrurepo.qHhre pbrHKlr

flo3lllllroHllpyrorct JII4IITb KaK rracrb gKoJrornqecrofi noJr]rrr{Kr.r crpaHbr,

HarlpaBneEHafl' LIcKJIToqLITeJIbHo Ha coKpaIrIeHLIe art6pocor napHl{KoBbx ra3oB,

oAHaKO C TOqKU 3pelJ%s. CTI,IMyJTa Nrfl.pa3Burtr.f, sKoHOMHKn B peruoH€lx 3Tr.r phrHKr{

aKTTIBHo He paccMarplrBalorct. B Allccepraquonnofi pa6ore Kzruranr E.P.

AOK€BaHO, qTO yHrepoAHhre pbrHKr4

TexHoJrornrrecKoro nepeBoopyxeHHrr

rro3BoJrrT cHrBr{Tb gHepro- Lr

f,BJr{roTcr }rHcTpyMeHTOM CTr4Mynr4poBaHr4rr

u BHeApenr4rr HoBbrx rexHoJroruit, Koropbre

pecypco[orpe6neHne, MoAepHr.r3r,rpoBarb

zwm



rIpoLI3BoAcrBeHHbIe npoqeccbr Lr cHLr3r{Tb 3arparhr rtpeArrpvrrufi. BumecK€BaHHoe

IIO3BOJI'eT IOBOpUTb O TOM' qTO [pOBeAeHHOe COUCKaTeJIeM LICCJIeAOBAHkIe

aKTy€UIbHO' CBOeBpeMeHHO LI I/tMeeT TeOpeTI,IqeCKOe u [paKTnqeCKOe 3HaIIeH[e.

Crenenr o6ocnonaHHocrrr HayrrHbrx rroJrorteHnfi , nunoAoB rr

peKoMeHAarlrII

BbrBoAbr u peKoMeHAaWr4, U3JrO)KeHHbre B

oTBeqarcT IIeJIf,M Vr 3aAaqaM, peIneHHhIM Bpa6ore,

IIOMOIqKI COBOKYIIHOCTH O6qCNPNII'TbIX B 3KOHOMI.TqECKOfi

clrcTeMHofo alf.aJrn3a, TeopeTprqecKoro o6o6rqeHzx,

crarprcrntlecKoro u rpaQzuecKoro anaJtvrga, amaJrn3a vr cI{HTe3a, gKoHoMLtKo-

MaTeMaTLIqeCKOTO MOAeJILIpOBaHUfl,.

Ocnony AI,IccepraqI4I,I cocraBLrJII/t Syu4arraeHT€trlbHble [oJroxeHltt

Hayrnue noJro)KeHr{s,

AI'ICCepTaIILIOHHoLI

LrccneAoBaHI"'Iv npu

HayKe MeToAoB:

gKoHoMrlqecKofi TeopIaI,I, HopMaruBHo-npaBoBrre aKTbr Mex(AyuapoAHsrx

opraHr,r3arlufi, 3aKoHoAareJrbcrBo v4pannrr r,r Apyrux rocyAapcrB, TpyAhr

oreqecrBeHHhrx v sapy6exHnx freHbIX no BorrpocaM pa3pa6orKr{ yr

zCnOJIb3OBAlrus. gKOHOMI{IIecKLtx I{HcTpyMeHTOB OrpaHuqeHr4r nu6pOcOn

rIapHI{KoBbIx rasoB B IIeJroM LI yruIepoAHbIX pbIHKoB B qacrHocrr.r.

lluQoplaaqrloHHofi ocnosofi Al{cceprarllroHHoro uccJreAoBalvrfl, [ocJr)DKLrJrrr

Marepr{€rrrhr Lr orqerbr Me)KAyHapoAHbx opfaHr,Bar\uir, B qacrHocrr4, ooH,

Mex4ynapoAHoro gHeprerl{rlecKoro areHTcrBa, Mex4ynapo4Hofi accorlraarlnr.r ro

ToproBJIe arr6pocaura, Mareprluulbl rocyAapcrBeHHbrx opraHoB yrrpaBJrenrrrr,

AaHHbIe focyAapcrBeHHoro KoMurera crarucruKu Yrpaznn, pe3yJrbrarbr

co6crseHHbrx r4ccJre.uosaHnfi .

Anarxs Allccepralluu u HafrHbIX pa6or, ony6rzroBaHHhrx cor{cKareJreM, a

TaKII(e I4x npaKTLltrecKafi. anpo6agun no3BoJlsroT yTBep}I{AatTb, qTo pe3yrbTaTbr

uccneAoBaHnfi o6laAaror Aocraroqnofi crerreHbK) o6ocnosaHHocrr{ u nawnofi

AocroBepHocrll. flpe4cranJleHHble a pa6ore BbrBoAbr cneAyror r,r3 coAepxralkrs.

Al,Icceprartrvu, npeAJloxeHHbre peKoMeHAar\uu MoryT 6rrru r{crroJrb3oBaHbr 14



lpaKTzqecKofi Ae.f,TeJIbHocrI{ opraHoB MecrHoro caMoyrrpaBileHrrfl Lr orAeJrbHbrx

upe4npumnfi.

SKOHOMHqECKUX

coBpeMeHHbre

[ocronepHocrb H HoBrrsHa HayrrHbrx rroJrorc eumir, BbrBoAoB rr

,.{ocronepHocrb

peKoMerrAaqnfi

HafrHblx nonoxennfi, BbrBoAoB npaKTuqeCKIfrX

peKoMeHAaqnit, r43JIo)KeHHhrx B Al,Icceprarlr,ronnofi pa6ore, ocHoBaHa Ha roM, qro

I4x reoperz.recrofi ocnosofi Bbrcry[arcT Ha]n{Hbre napa6orKr,l rro ucrroJrb3oBaHlrro

LTHCTpyN[eHTOB coKparrleHrrfl nu6pocoa

KoHrleruIun SopnaupoBaHufl yrnepoAHbrx

ruup orrafi crIeKTp Ilc cn eA o B attuit oreq ecrB eHHsrx u sapy 6 exHbrx 5n reHbrx.

Hayrnar HoBLI3Ha noJIrreHHbIx p$yJrbraroB Ar,rcceprarllroHHoro

I{CCJIe.{OBaHpIfl. 3aKIIOqaeTCf B pa3B}ITUI4 TeOpeTLrqecKIIX rr MeTO.{OJIOrr4qeCKrIX

IIoXOAOB K LtCcJIeAoBaHLIIO oplaHl€aquu yrJlepoAHbrx pbrHKOB KaK cTrrMy[ra Anfl

3 KO HOMI4 q e CKO f O p ASBLTT Ur, 9KO HOMr,r Ktr B p e rlr oHe.

B pa6ore yroqHeH uonxrzfinrrfi affrapar lrccJreAoBauus u ,{aHbr
ollpeAeneHllt KJIroqeBbIX gKoHoMrrqecKlrx nousrzfi: (perlron), (gKoHoMnrrecKoe

pa3Brrrpre)), (pernoHanrnrrfi pbrHoo), <rpancQopMarlun) (c. 17-19, c. 3g-39, c.4l-

43, c.43).

B pa6ore non) II4JII,I pa3BIrrI,Ie reoperr{qecK}re noAxoAbr K Bo3Hr{KHoBeHr{ro

yHlepoAHhrx pbIHKoB Ha perlaoHaJrbHoM ypoBHe 3a Cqer cr{creMarusa\uu

npuqzHHo-cJreAcrBeHHbrx csssefr B clrcreMe

BO3HlrKHOBeHlre pefr,roH€ubHbrx yfJrepoAHhrx

9KoHoMLIqecKoro LrHcTpyMeHTa coKpalqeunfl nrr6pocor napHr4KoBbrx ra3oB (c.3$.

Anropou BbrrIoJIHeH anaJrvrg oapy6exnoro orrbrra opraHrrcarlzu vr

QynrquoHI'IpoBaHI4rI yruIepoAHhrx pbrHKoB (c. 54-109), LrccJreAoBaHo ) racrr{e

Yrpaunn B MexAyuapo4nofi

(c. r09-Ia\.
ToproBne KBoraME na nu6pocbr napHr4KoBbx rur3oB

Baxnrru HafrHbIM AocrLIx(eHI,IeM aBTopa .xBJlf,erc x pazpa6orKa gKoHoMHKo-

rrapHr4KoBbIX r€l3OB,

pbIHKOB, A TaKlr(e

Qarropon,

pbrHKoB

o6yclannkrBarcrqnx

KaK e$QerrunHoro

MareMarl/tqecxofi MoAeJIlr nporHo3l{poBaHrlr nrr6pocon Ar,roKcr,rAa yrnepoAa c



f{eroM AI4H€IMI{KH SKoHoMr{rIecKI[x rroKa3arenefi, Bnurrro[Iux Ha B6r6pochr

Ar{oKcLrAa yHrepoAa (c. 115-123).

B pa6ore [peAJloxeHa MeroAI{Ka pacqera HarlzoH€urbHo onpeAenf,eMoro
BKiraAa B coKpalqeHve nrr6pocon [apH]IKoBhrx r€BoB, ocHoBa151afr na c6ope u
aHaIILI3e AaHHbrx B perproHax (c. 123-L27).

Anropou olpeAeJreHhl ocHoBHrIe TeHAeHrIr4rr pa3BnTnfl yrnepo.qrofr
roproBnr Ha perzoH€rrrbHoM ypoBHe (c. 145_159).

Paspa6omnrr npaKTl,qecKn'e peKoMeHAar\vu AIrs. ycoBeprueHcrBoBaHr{,

cyulecrBylorqefi rEncrraryql4oHzulrnofi ocHoBhr a HopMarr,rBHo-rrpaBosofi 6azu psrt

e0sexrznnofi pa6orhr ynrepoAHbx phrHKoB B peruoHax v{paunu (c. rsg-177).
B ALlccepraquounofi pa6ore [oJrJ reHbr HoBbre Ha) rHo o6ocnosaHgbre

pe3yJlbrarbl, a vrllelJtro paspa6oran opraHl{3aql4oHHo-DKoHoMr{rrecxufi MexaHr{3M
yrJlepoAHoro pbIHKa B perlloHax Ha npr,rMepe BocroKa Yrpannu, xoroprrfi
rIo3BOJIt4T npl'IBreqb AorloJlHrrreJrbHbre r4HBeCTr4rIUVr B sKOHOMt4rCy flon6acca (c.

l 78-l 89).

flo reue ALIccepraIII4LI aBToporra orry6rr4KoBaHo 8 Hayrnux pa6or o6qunr
o6reuou 3,2 n.t.,LI3 Koropux 5 pa6or - B perleH3r4poBaHHbrx Ha) rH 'rxuspa1wrx,
o6rqurra o6reuou 2,4 nt.

3aueqaH ufl rr AIrcKycc[oHHbIe rloJroxeHns AucceprarlrroHHofi pa6oru
flo AkIcceprallr'ronHofi pa6ore Heo6xo4nuo orMerurb cJreAyroqre

3aMeqaHI,Ir.

1' B reopervrlecrofi qacru pa6oru (c"p. 13-37) AaHo HeAocrarorrHo
KOHKperHoe onpeAeneHue yrnepoAHoro pbrHKa KaK OCnOnnofi KareropHpr
lrccJreAoBaH.vfl;

2' flpet r.':'weHun oco6ennocrefi npoeKTr4poBaHrrr yrJrepoAHbrx pbrHKoB B
perl4oHax (crp. 37'51) paccMarpl4Balorc.f, o6rque 6asosrre eJreMeHrhr raKr{x
pEIHKOB. CleAonalo 6u yroqHlarb, qro AaHHbre gJreMeHThr .f,BJrrrorcfl 6asosrrMz

Anf, yDIepoAHbIX phrHKoB Bcex yponnefi, a He roJIbKo Jrnrrrb AJrr perLroH€urbHoro.



a
J . Ha crp. 43 JrK€BaHo, qro (...AJr{ yrnepoAHofo phrHKa rroA r43rreH}reM
cnpoca MoxHo [oH]IMarb I{HBeHTaplBarIr4rc nrr6pocon napHLrKoBbrx rasoB rr ee
cpaBHeHLre c qenf,Mlr IIo coKparrleHr,fio

rrHBeHTapu3ar\un Molr(er 6rrrr AonoJrHeHa

BblopocoB rIapHLIKoBhrx ra3oB, Koropble ucnonb3yro rcfl Ha npeAllpu{ Twrx;
4' Ha crp. 16l lucceprarrukr yKa3aHo, qro yrurepo4nrrfi phrHoK n yrqpanne

AoDKeH sopuupoBarbc.fl Ha ocHoBe .{nperrusrr Ns 2003/g7nc, o4Haxo Aamrrui
AOI(yMeHT rlpeArloJlaraer opraHl{3arlruO HarI[oH€rJrEHOfO pbrHKa, B CB'3H C qeM

ocraerct ALICKyCCLTOHHbIM Bonpoc o roM, HacKonbKo rrplrMeHHMa OpfaHLr3ArlU5
perroHzulbHblx yrnepoAHblx pbIHKoB B Y4pazne c freroM Mex(AyHapoAlrbD(

AoloBopeHnocrefi;

5' B Auccepralluonuofi pa6ore aBropoM paspa6oran opra'l3arlrroHHo-
gKoHoMllqecrrafi MexaHI43M yrnepoAnoro pbIHKa) ur B ero paMKax rrpeAnox(eHo

co3Aarb Perynupyroryufi opraH (crp.l78), oAHaKo QyHrcquz, Koropbre 6y4yr ua
Hero Bo3noxeHbl' IleJlecoo6pasno 6rrno 6u nepevvcrzrrb6onee rroJrHo.

Yrasannrre 3aMeqaHuf, He cHux(alor HarrHo-[parrv.recxoft rIeHHocrLI

ArlccepraqzonHofi pa6otrt. lucrcyccuoHHhre MoMeHTbr u ro)KeJraHr{.{

[oAqepKHBaIor MHoronJraHoBocrb H Ir]I4poKufi cuexrp BorrpocoB uccnegyenaofi

npo6leurr' ee aKTy€ubHocrb HayqHylo I{ rrpaKTrrqecKyro 3HarrLrMocrb rr He MeHrror
ooqyro no3r.rTllBHyro orIeHKy Ar.rccepraqzoHnofi pa6oru Kururasr E.p.

3arc.nroqeHlre

.{uccepraqLroH*afl pa6ora Kzruranr E.P. srruonHeHa Ha BhrcoKoM HayqHoM

rrpeAcraBJrrer co6ofi 3aKOHqeHHOe CaMOCTO.f,TeJIbHOe IICCJIeAOBaHVe, B

TeopeTuqecKLIe, [paKTuqecKr{e frono)KeH[rl ucSoprraynrpoBaHbr

MeroAl4qecKl4e peKoMeHAawil ro lIcrIoJIb3OBaHUIO TaKOTO SKOHOMLIqeCKOTO

LIHcrpyMeHTa coKpaIrIeHLIrI nrt6pocon [apHl4KoBhrx r€l3oB, KaK ygrepo.qHbre

phrHKI{, Ha ypoBHe peruoHa. l{ccle4onanue .f,BJrf,ercr 3aBeprrreHuofi nayrHofi

err6pocon>>.

LI3)^IeHHeM

B AaHHoM cJrfrae

Mep IIo coKpaIIIeHLIrc

ypoBHe,

KOTOpOM

pa6orofi, BhInoJIHeHo aBTopoM caMocrorreJrbHo Ha BbrcoKoM HayqHoM ypoBHe.



Pa6ora 6azupyerct Ha AocraroqHoM KoJrlrqecrBe lrcxoAHhrx .naHHhrx u
[pr4MepoB. llo rax40fi fJlase n pa60re B r{enoM cAenaHbr qerKue BhrBo.qbr.

Aorope{epar orpax(aer coAep)KaHr4e Aucceprarrukr u pacKpbrBaer ee
ocHoBHbre LrAen r{ BhrBoAbr.

creuenr uayrnofi HoBrI3Hbr, Teoperr4qecKoe n [paKTprqecKoe 3HaqeHHe
pe3yJlbraroB' AocroBepHocrb flonr{eHHbrx BhrBoAoB vr peKoMeHA aqurt,
aKTyEUIbHOCTb TeMhI I{CCIeAOBAiFl:clfl Aaror ocHoBaHlrr AJr'-. BhrBoAa, qro

Al4ccepralluoHHafl pa6ora <<SroHonal4qecKoe pa3Barlre pen{oHoB B KoHTeKcre
rpaucQoprrtaqnfi yHrepoAHoro pbIHKa)) [peAcraBJrrer co6ofi opu[,rHzurbHoe
uccneAoBaEvle' coorBercrByloqee BceM rpe6onanvIsM, yKa3aHHbrM B n.2.2.
floroxeHz-{ o npl4cyxAeHnzr yqeHhrx creuenefi, a ero aBTop Kzruranr
Erarepana Porr4anosna 3acJIyxGIBaer [pracy]KA onul ert yrenofi crerreHLr
KaHAuAaTa 3KoHoMI4rIecKLtx HayK rlo cllelll4€ulbHocrLr 08.00.05 - eKoHoMr4Ka Lr

HA qgmoMamu3uposaHHyro o6pa60mt<y Mor,N nepcoHaJtbHbtx

O@zquanrnrrfi ourroHeHT:
A.3.H..qoIIeHT,
np_o Q ec c op ra Q eap br e Ko HoMuKu rrp e.{ rpLrflTvrfl
foy BIIO [oneqrzfi rocy4apcrnennufi
yHr4BepcuTeT yrrpaBJreHLr{),
83015, r..{oHeqx, yl. gen
Ter.: +38 (062) 304-12-97
E-mail: vlad601 n-''8.8. flogropnufi

y[paBneHr{e HapoAHhrM Xos.f,fi crsorra (peruroHzlJrbHa, erconovraxa).

Coenaceu

dauuam.


