B gucceptaunoHHbIin coseT [, 212.248.06

Mo 3KOHOMWYECKUM HayKam

npn ®reQyY BO «CeBepo-OCETUHCKUIA FocyAapCTBEHHbIN
yHusepcuteT um. KJL. Xetaryposa»

OT3bIB
Ha aBTopedepar gucceptaumm MuneHkosa AnekcaHgpa Brnagumuposunya
Ha Temy:

«MHTerpaymsa 6aHKOBCKOr0O 1 peaslbHOro CEKTOPOB 3KOHOMUKN CyObeKTa
Poccuiickoin depepaumnm», npeicTaBNeHHOM HA COMCKaHNE YUYEHOW CTemneHu
LLOKTOpa 3KOHOMMNYeckKnx Hayk no cneymanbHocTy 08.00.10 - DPuUHaHCHI,
[AEHEXHOe obpalleHne 1 KpeanuT.

MpeacTaBneHHbIN aBTOpedepaT Aucceptaumm MwuneHkoBa A.B. Kak B
Hay4YHOM, TaK W MNpPakTUYeCKOM MJiaHe OTpakaeT npobsemMbl B3aUMOAENCTBUSA
6aHKOBCKOIO M peasibHOro0 CEKTOPOB 3KOHOMWKMW, KOTOPble fieXaT B MI0CKOCTM
Hanbonee akTya/llbHbIX B 3KOHOMWYECKOW HayKe, MpakKTUKe X03ANCTBOBaHUA,
9KOHOMMYECKOM NnonuTuke. HepgoctatoyHas MHBECTULMOHHAA aKTUBHOCTb MOXET
noBneYb 3a co60iN AedopMaLMio CMOXKMUBLUENCA WHCTUTYLNOHANbHOW CTPYKTYpbI
XO3ANCTBEHHOrO0  MeXaHW3Ma, CHMXXeHWe TeMMnoB 3KOHOMMWYECKOro pocTa,
yCUNeHMe paspbiBa MeXay (UHAHCOBbIM W MNPOU3BOACTBEHHLIMU CEKTOpPaMM
OTE€YECTBEHHOM 3KOHOMMUKM.

O6beM OKOAKETHOrO0 (PUHAHCMPOBAHUA  WMHBECTULMOHHBLIX MNPOLLeccoB
3HauYUTeNbHO ycTynaeT obbemaM 6AHKOBCKOI0O (hMHaHCMpOBaHUA. B 3Toil cBA3M
nepBooYepesHbIMY 3a4a4yaMy 3KOHOMWYECKON MONNTUKK SBNAOTCA pa3paboTka
Mep ¥ MeponpuATUiA MO MOBbILWEHNIO 3PPEKTUBHOCTA Pa3BUTUA WHCTUTYTOB
peasibHOro CekTopa MyTeM MepeopueHTauMm 6aHKOBCKOrO0 CEKTOpa Ha peLleHue
3afjay, OTBeYarLWMX NHTepecam peasibHOro CeKTopa 3KOHOMUKW, UCMbITbIBAOLLENO
AenUnT O0BOPOTHBIX CPeACTB M KPYMHbIX [ONTOCPOYHBIX WMHBECTULNOHHbBIX
Kanutanos. Bmecte ¢ Tem, yBennveHue ob6bema 6aHKOBCKMX Pecypcos,
HanpaBnsemMblX B peabHblA CEKTOP, [AO/MKHO CnocobCTBOBaThH MOBbLIWEHUIO
KayecTBa MHCTUTYLMOHA/IbHbIX M 3KOHOMUYECKMX OTHOLIEHUIA MeXAY OCHOBHbIMM
(hakTOpamn 6aHKOBCKOI0 M peanbHOro CEKTOPOB.

B aTtom nnaHe Heob6XOAMMO MOAYEPKHYTb 3HAYEHME W HAY4YHYK HOBU3HY
pe3ynbTaToB, MOJIYYEHHbIX COMCKaTeNeM B XO4e MpPOBefeHHON paboTbl, KOTOPYIO
OT/INYaeT YeTKOCTb JIOTUKM NMOCTPOEHMS.

BbiBoAbl aBTOpa B TMOMIHOW Mepe apryMeHTUpPOBaHbl. AHaNUTUYECKMNI
annapar NpMMeHseTCcsa KOPPEKTHO U 060CHOBAHHO. lNMpaKTuyeckne pekomeHpauum
no (OPMUPOBAHUID W WCMNOJIb30BaHUIKO COCTaBa TEXHOJIOTMYECKMX 3/1EMEHTOB
CTpaTernyeckoro mMJaHMPOBaHMUA W CO34aHUS OpPraHM3aLnMOHHO-3KOHOMUYECKNX



YCIOBUW MHTerpaumm 6aHKOBCKOIrO M peanbHOro CeKTOPOB 3KOHOMWKM CyObekTa
Poccuiickoin depfepaumn, NO3BONAT [OCTUYL peanusayun OpraHM3auMoHHO-
9KOHOMMYECKUX Mep MO NPOTUBOLEWCTBUIO W HelnTpanusauum HeratuBHOIO
BUAHUA (PAKTOPOB MakKpo-, Me30-, MUKPOCpPeL B pamMKax TexXHOJIOrmyecKmx
COCTaB/IAKOLWMX CTpaTernyeckoro njaHMpPoOBaHWUA, YCTaHOBUTb KONMYECTBEHHbIE
B3aVIMOCBA3M 3KOHOMWYECKUX W (PMHAHCOBbLIX MOKa3aTesieil peasbHOro Cekrtopa
9KOHOMWKMN 1 6aHKOBCKOr0O CEKTOpa pernoHa B perpecCoHHbIX MOLENAX.

B  oTeyeCTBEHHOW  (PMHAHCOBOW  HaykKe  ollywaeTcsd  HeaocTaTokK
MccnefoBaHUin, B KOTOPbIX KOMIMIEKCHO paccMaTpuBannch 6bl OpMbl MHTErpauum
6aHKOBCKOrO U peanbHOro0 CekTopa 9KOHOMWKM cybbekTa Pefepauun,
nposBnflOWMecs B WHCTUTYLUOHANbHONW UM (PYHKLUMOHaNbHOMW  chepax
B3aMMOJENCTBUA, MeXaHW3Mbl BAUAHUA 6a30BbIX OMNEPALMOHHBLIX  (YHKLNIA
6aHKOBCKOro CeKTopa peruwoHa, MeTOLONOITMYECKMe MoAXO4bl U COCTaB
NnokasaTesieil CpaBHUTENIbHOTO KOMIMIEKCHOr0 aHanmM3a COCTOAHUSA CcouuanbHo-
39KOHOMUYECKON chepbl 1 HAHKOBCKOr0o CeKTOpa, YeM 1 00yCNOBANBAETCA BbICOKAS
aKTyanbHOCTb AaHHON NpobnemMaTukn. B TO e BpeMsa A1 9KOHOMUYECKOW HayKK
OHa WHTepecHa, npexie BCero, BO3MOXHOCTAMW TeOopeTUYecKoW pedriekcum
npo6/ieMbl CUCTEMHOro noAxoAa K ob6ecneyeHuto 3hMeKTUBHOCTU MHTErpauuun
6aHKOBCKOr0 1 peasibHOr0 CEKTOPOB 3KOHOMUKU Cy6bekTa Pefepaunn, BKIKOYan
MOCTPOEHMEe Pa3HOYPOBHEBbLIX Liefeil CoLnanbHO-3KOHOMUYECKON Chepbl PernoHa,
BblleNeHNnss B ee COCTaBe LefieBblX 3afay 0GaHKOBCKOro, CTpaxoBOro u
WHBECTULMOHHOIO  CEKTOPOB, OMpejesnieHne  KpuTepumasnbHbIX  MOKa3aTesei
[JOCTVDKEHUA Leneld, a Takke afjanTauuio 3aKOHOB W MPUHUWNOB YMpaBneHuUs
pasBMTMEM CWUCTEM, 4YTO MNO3BOMUT 006ecneynTb LENOCTHOCTb N 3PHPEKTUBHYIO
COrNacoBaHHOCTb (PYHKLMOHUPOBaHUSA BCeX CYObEKTOB peasibHOro U 6aHKOBCKOrO
CEeKTOpPOB pernoHa.

HayuHble MONoXeHUs AuccepTauumn, HacKoNbKO 06 3TOM MOXHO CyAuTb U3
TekcTa aBTopehepara, OCHOBaHbl Ha LUIMPOKOW TeOPETUKO-MeTOL0/10rMUYecKom
6aze. PaboTa nocTpoeHa Ha aHanM3e OOLWIMPHOro MaccuMBa OTEYECTBEHHON W
3apy6exxHoW HayyHoW nuTepatypbl. CouckaTenb BCECTOPOHHe wuccnegyeT
LOEHEeXHO-KpeAnTHble OTHOLLEHMSA, BO3HMKaKOLWMe B MNpoOLecce MWHTerpayumm
6aHKOBCKOr0 CeKTopa M coumManbHO-3KOHOMUYECKOMW cthepbl CyobekTa PoccuiACKOiA
desepaymm B yC/IOBUAX MOBbILEHWUA OTBETCTBEHHOCTW PErmMOHOB 3a pe3y/bTaTbl
X pasBUTUA, YETKO (OopMynuMpys COOCTBEHHbIW BKNa4 B pa3BUTUE TEOpUM WX
OLLEHKWN Ha pervoHanbHOM YPOBHEe.

B atoil cBA3M  MOANEXWUT  [OMOJNHUTEIbHOMY  TEOPETUYECKOMY MU
MPakTM4YecKOMY OCMbICNIEHUIO [aHHas npobnemaTuka, rae 06HapyXXMBatOTCA He
TO/IbKO  aKTya/lbHble  UCCNefoBaTe/lbCKMe  3afayM, HO W  MpakTu4yeckas
LleniecoobpasHoCTb pa3paboTKM HOBbIX PEKOMEeHAaunin B Uensix MNOBbILEeHUS



3P(heKTUBHOCTN (PYHKLNOHMPOBAHUS N yNpaBfieHUss 06beKTaMn 3KOHOMWUYECKOro
Xapakrepa, BbICTynalwmx n cybbekTaMy TOBapHO-AEHEXHbIX OTHOLLEHWIA

Takum  06pa3oM,  BbILIEM3NOXKEHHOE  YCUIMBAeT  BOCTPeOOBAHHOCTb
[anbHEeNWNX HayUYHbIX UCCNeoBaHMI B 061acT pa3BUTUA U COBEPLUEHCTBOBAHMSA
KaK (YHKUMOHaNIbHOW WM MHCTUTYLMOHANIbHOW  CTPYKTYpPbl PErmoHasibHOro
06aHKOBCKOIrO CeKTopa, TaK M MUKPO3IKOHOMWYECKOrOo YPOBHS, OTpaxarouue
npeabsaBnsieMble TPe60BaHMA K 3DPEKTUBHOCTU (DYHKLMOHUPOBAHUA OTAENbHbIX,
B NEPBYHO o4vepefb, KPeAUTHbIX OpraHn3aLunia.

HopmaTuBHasa 1 ctatuctuyeckas 6asbl UccrefoBaHMA 4OCTATOYHO OOLUNPHBI
N BepuUpUUNPYEMbI, MOCKO/bKY OCHOBbIBAOTCA Ha O(MUMANbHLIX WCTOYHUKAX
NHopmaymn (oTyeTtax, 3akoHax PP, cy6bLekToB PD).

OTAenbHO CTOMT OTMETUTbL Hambosiee 3HayMMble HayyHble pPe3y/nbTathl,
MONYyYeHHble JINYHO COMCKATeNeM W COCTaBAKOWME HAYUYHYH HOBU3HY €ro
nccnefoBaHus. B paboTe paclimpeHa CylHOCTb «6aHKOBCKOIo CeKTopa CybbeKTa
depfepaunn», BbiBNEHbI (HOPMbl MHTerpaunmnm 6aHKOBCKOTO W peasibHOro cekTopa
9KOHOMUKM CcybbekTa Pegsepaunn, pas3paboTaHbl MOMOXEHUA NPUMEHEHUSA
CMCTEMHOro noaxofa K obecneyvyeHnto aPMEKTUBHOCTN MHTerpaunum 6aHKOBCKOro
N peasibHOr0 CEKTOPOB 3KOHOMMKMW cybbekTa defepaunun n npepsiokeHa MoLesnb
MHTerpaumm 6GaHKOBCKOTO U peaibHOro CeKTOPOB 3KOHOMWKU  CyObekTa
depfepaynn,  oTpaxawouias  06WHOCTbL  AOCTUXEHWS  Lenn  0OBLEKTOB
MOZeNnpoBaHUsA, MPUBELEHNE B COOTBETCTBME MOJLENM PeanbHOMY COCTOSHWUIO
PervoHanbHOro npou3BOACTBa, CMOCOOHOCTU MHCTUTYTOB 6GAHKOBCKOrO CeKTopa
obecrneynBaTb  HEOOXOAWMbBbIMM  [EHEXHbIMW  pecypcamu  [eATe/IbHOCTb
PErmoHasibHOro  X035MCTBa, B3aUMOCBSA3M  COCTABMAIOLIMX  KOHCTPYUPYEMOU
MOLENN, KpuTepuasbHO-LEeNeBy0 HanpaB/ieHHOCTb OAHKOBCKOrO CeKTopa Ha
MOBbILUEHWE YPOBHA WHHOBALWOHHOCTU PErmoHanbHOro peanbHOro Cekropa
3KOHOMMUKMN.

Bbi3biBaeT 60nbLION npakTU4yecKuni NHTEpec MeTOoZL0N0runs
WHCTUTYLMOHA/IbHOIO aHanu3a uHTerpauum 6aHKOBCKOrO M peanbHOro CEKTOPOB
9KOHOMUKM cyb6bekTa Pefepaunn, BKYawwas TpebOBaHUA K CTPYKTYPHOMY
NPeACTaBNEHNIO WHCTUTYLMOHANLHON cpefbl (YHKUWOHUMPOBAHUA 6GaHKOBCKMX
opraHusaumii perMoHa u 060CHOBaHWe NPUMEHEHWUS KPUTepUasbHOro nokasaTesns
WHCTUTYUMOHA/IbHOTO pUCKa MOTEpU UX YCTOMYMBOCTM, YTO MO3BOMSAET OLEHUTH
CTeneHb BAUAHWA 6aHKOBCKOro cekTtopa cybwvekta PegepaumyM Ha pocT ero
COUManbHbIX W 3KOHOMMUYECKWUX pe3ynbTatoB, OMNpeaensier  CrnocobHOCTb
0aHKOBCKMX OpraHu3auuin spgeKTMBHO Yy4yacTBOBaTb B  [LOCTUDKEHUU ero
MaKpPO3KOHOMUYECKUX LieNeln.

B kauyecTBe 3ameyaHus X0TenioCb Obl 3aMeTUTb, YTO aBTOP [efiaeT BbIBOL 00
YCTONUYMBOCTM UHTErpUPOBaHHOW MOAENN B3aUMOLEWCTBUS GAHKOBCKOIO U



peaslbHOro CeKTOPOB 3KOHOMUKW pernoHa, Onupascb WCKAKYUTENBHO Ha
nokasaTensax yCToMuymBocTu 6aHka. OfHako, paboTa CYyLLIeCTBEHHO Bblnrpana Obl,
ecnn Obl aBTOpOM O6bin NpeasioXXeH MeTof OUEHKW YCTOMYMBOCTU WMEHHO
MHTErpnupoBaHHON MOAeNN B3aUMOAENCTBUS GAHKOBCKOrO M peasibHOro CeKTOpoB
3KOHOMWKW permoHa.

B TOXe BpemA OTMETMM, 4YTO BbICKa3aHHble 3amMeyaHuUa He BAMAIT Ha
00LLYI0 MOJIOXKUTENIbHYHO OLEHKY paboTbl couckaTens.

Ncxopa 3 aHanvsa aBTopedepara, MOXKHO 3aK/1H0UYUTb, YTO paboTa ABndeTcA
CaMOCTOATE/IbHbIM, JIOTMYECKUM, 060CHOBAHHbLIM 1 3aBEPLUEHHBIM MCC/IeL0BaHNEM
B 06/1aCTM 3KOHOMWYECKMX HayK. ABTOpedepaT AuccepTauum COOTBETCTBYeT
Tpe6oBaHuAM N. 9 TMONOXKEHUA O NPUCYXAEHUM YYeHbIX CTereHeil, a aBTop -
MwuneHkoB AnekcaHap BnagumumpoBuy - 3acnyXXuMBaeT MPUCYXAEHUS YUYEHON
CTeneHn [LOKTOpa 3KOHOMUYEeCKUX Hayk no cneumanbHocTn 08.00.10 «PUHAHCHI,
[AEHeXHoe obpalleHne n KpeguT»,

3aBegyownii kahenpoii «DUHaHCHI,

AeHeXxxHoe obpalyeHue un kpegut» ®IAQOY BO
«HOXKHO-YpanbCKuii rocyapCTBEHHbI YHUBEPCUTET»
(HauMoHanbHbIA Uccnefo0BaTeNIbCKNIA YHUBEPCUTE

[AOKTOP 3KOHOMMYECKUX HayK, npogeccop N.A. baeB
/0U.
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