OT3bIB OOUIMAJIBHOI'O OIIIIOHEHTA
Ha JKcCepTalMOHHYI0 paboTy 3enukcona Jlenuca Mropesuua

«OKOHOMHYECKAS JUILIOMATHUSI KAK MHCTPYMEHT BHEIIHEN MOJUTUKH | pennu Ha
bankanax»,

MPEJICTABJICHHYI0 HA COUCKAHNE YYECHOU CTEMEHU KAaHAUAATA MOJUTHYECKUX HAYK 10
cnenunanbHocTH 23.00.04 «Ilonutrueckue mpoodeMbl MEKTyHAPOIHBIX
OTHOILICHHH, TTTO0ATIBHOTO U PETHOHAIBHOTO Pa3BUTHS

B cBoem nmucceprannonHom uccienoBannu .M. 3ennkcon paccmarpuBaeT Ha
npuMepe ['peliun HKOHOMUYECKYIO JUIUIOMATHIO KaK MHCTPYMEHT BHEIIHEH
MOJUTUKH  COBPEMEHHBIX  TOCYJIapCTB. AKTyalbHOCTh  JAHHOU  TEMBI
MpeIoNpeIeNIICTCS MHTEHCUBHBIM ITPUMEHEHHEM Mep SKOHOMHUYECKOTO BO3JACHCTBUS
B MEXyHApOJHBIX OTHOIIEHUSX HE TOJHKO CO CTOPOHBI BEAYIIUX CTPAH MHUpPA, HO U
CO CTOPOHBI TaK HA3bIBAEMBIX «MAaJIbIX TOCYAapPCTB», K KOTOPBIM OTHOCUTCS [ perus.
OTpakeHHBIH B JUCCEPTALMOHHOM HCCJIEIOBAHUU PETUOHAIBHBIA KOHTEKCT B
MOJJHOM MeEpEe MO3BOJISIIOT PACCMOTPETh 3KOHOMHUYECKYKO IHUIUIOMATHIO ['pennu B
OTHOIIIEHNU AnOaHuu U MakeJOHUU, MPOCIECAUTh €€ IBOJIIOIHUIO U J1aTh OIIEHKY €€
sdbdextuBHOCTH. Hapsigy ¢ 3TUM  pe3ynbTaThl HUCCIAEIOBAHUSI IOJBEPraroTCs
reHepain3alil U MOTyT ObIThb MPUMEHEHBI [JIs aHajdu3a MeEpP SKOHOMHYECKOU
JTUTUIOMATUU CO CTOPOHBI APYTUX FOCYAAPCTB.

B kadecTtBe 00BEKTa MCCACIOBAHUS TUCCEPTAHT OMPEILTIICT «IKOHOMUYECKUE
MHCTPYMEHTHI BHEIIHEHN nonutuku ['pennn Ha bankaHax», a B KauecTBe MpeaMera -
«bakTopsl (HOPMHUPOBAHHUSA SKOHOMHUUYECKOW auraoMatuu ['periun B AnbGaHuM u
Makenonnu B (Qopme TpsAMBIX WHBeCTUIIMM». McciaemoBanue TMpPOBOAUTCS B
XPOHOJIOTHYECKUX paMKax B mepuoj ¢ 1992 roga (MOMEHT COIMATIBLHO MOJUTHIECKOM
TpanchopMaruu 3amagHbeix bankan) mo 2009 roma (MOMEHT Hayaja OCTpor (a3l
sKOHOMMUecKoro kpusuca B ['penun) (C. 12).

B pabGore ananusupyercs omHa u3 (OpM SKOHOMHYECKOW JIUIIOMATHH,
BBIPAXKAIOIASICS B OCYIIECTBICHUH MPSIMbIX HHOCTPAHHBIX WHBECTULIMM B Y KOHOMUKHU

CTpaH, B KOTOpPhIX wuMerOTCcS monutuueckue wuHTepechl (C. 58-63). [lannas



npoOyieMaTHKa XOTA U 3aTparuBaiach B TPyJax POCCUHUCKUX U 3apyOeKHBIX aBTOPOB,
HO Ha CETOJHAIIHHUN JIeHb U3y4YeHa B CPAaBHUTEIIBHO MEHBIIECH CTENEHU, YEM APYTrUe
(hopMBbI PKOHOMUYECKOUN JUIIIIOMATUH, HAPUMED, IKOHOMUYECKUE CaHKIUU. B cBs3U
C OTUM TIONBITKA BBIIBUTH OCHOBHBIE CTPYKTYPHBIE OJJIEMEHTHI ATOM (HOPMBI
AKOHOMMYECKON [UIIOMAaTHM Ha TpUMEpPE TPEYECKUX HHBECTUIIUA B yKa3aHHBIE
OaJIkaHCKHE CTpaHbI OKA3bIBAET HAYYHYI0 HOBU3HY uccienoBanus J[.W. 3enukcona.

Pabora otnuyaercs MeXIUCUUILIMHAPHBIM XapaKTepoOM MPU MOCTAHOBKE 1IE€JIU
M 3a7a4 uccieAoBaHUA (aHAIM3 YCIOBUM  (POPMHUPOBAHUS SKOHOMHYECKOU
JTUIJIOMATUH, KaK WHCTPYMEHTa BHEIIHEW mnonutuku ['penuun B AnGaHun u
MakeoHMY; YCTAHOBJIEHUE BIHSHUSA (PAKTOpa TPEKO-TYpPELKUX OTHOIICHHH Ha
AKOHOMMYECKYIO0 auriomMatuio ['penuu B AnbGaHur U MakeJOHUU; BBISBICHUE
(daxkTopoB popMHpoBaHUS IKOHOMUYECKOUW numioMatuu ['peruu B hopMe mpsMbIX
WHBECTUIIUNA B aI0AHCKYI0 W MaKEJOHCKYIO 3KOHOMUKH; olpejeseHue (pakTopos,
BIUSIONUX Ha 3P(HEKTUBHOCTH peain3alliid SKOHOMUYECKON auriomatuu ['pennu B
Anbanun u Maxkenonun). Tak, cam (akT MHBECTUIIMOHHON akTHUBHOCTU ['peruu B
Anbanuu 1 MakeJOHUU aHAM3UPYETCS HE TOJIBKO C TMO3UILIUK MOJUTHUYECKUX, HO U C
TOYKH 3peHHus dKoHOMHUeckux mojaeneit (C. 56-57). Iloka3zaHo, 4TO KJIaCCUYECKHE
AKOHOMMYECKHE JETEPMUHAHTHl HE MOTJM B TOJHOW Mepe OOBSICHUTH MIPHUTOK
roCyJJapCTBEHHOTO M YaCTHOT'O IPEUYECKOro KamuTajia B ai0aHCKYI0 U MAaKEJIOHCKYIO
SKOHOMHKHU. B CBSI3UM ¢ A3TUM aBTOp MPEANPUHUMAET MOMBITKY HHTEPHPETUPOBATH
MPUTOK TPEUECKUX HHBECTUIIMN B alI0AHCKYI0O M MAaKEJIOHCKYI0 PKOHOMHKHU 4Yepe3
NpU3My TOJUTUYECKOM HAyKd, OJHUM u3 (EHOMEHOB KOTOPOM SIBIISETCS
AKOHOMMYECKas TUTLIIOMATHS.

CtpykTypa WHCClIE€IOBaHUS BBICTPOCHA JIOTUYHO M 00ECHedYrBaeT IOJIHOE
PACKpBITHE 3aBSUICHHOUN TEMBI.

B mumccepranmonnom — uccinenoBanun .M. 3enukcoH  ompenenser
MPEANOChUIKU I MPUMEHEHUSI Mep SKOHOMHUYECKOro BozaeucTBus ['peuuu s
JOCTUKEHUS TOJUTUYECKUX IIeJiei, OCHOBHOM M3 KOTOPBIX OBLIO pacnpoCTpaHEHUE
ceoero BhuaHUs B AmnbGanunm u Maxkenonun (C. 5). JluccepTaHT BBIACISIET

CTPYKTYPHYIO MOJIE€NIb, COJEPKAUIYI0 MOJUTHYECKUE U IKOHOMUYECKHE (PAKTOPHI



sKOoHOMHYecKoM muromatuu ['penuu. Kpome Toro, umccieayercss COOTHOIICHUE
JTAHHBIX (DAKTOPOB U JIE€JAETCA BBIBOJ O MPUOPUTETE MOTUTHYECKUX JIETCPMUHAHT
HaJl 5KOHOMUYECKUMU. Tak, 0c000e BHUMaHUE yJeIseTCs MOJIUTHYECKUM (DakTopam,
B KauecTBE KOTOPBIX BBICTYNAIOT TPEKO-TYpPELKUE OTHOLIECHUS, a TaKkKe
IBycTOpoHHHE oTHoumeHus ['peruu ¢ AnbGanmeit u Makenonueit (C. 78-82).
[IpotuBocrosinne AdguH U AHKapbl B JaHHON uactu bankan u cTpaTermdeckoe
3HAQYEHUE STOr0 peruoHa g ['penun ompenensioTcs AUCCEPTAHTOM B KauecTBE
OCHOBHBIX MPUYHMH IpUMEHeHHs ['peryell SJKOHOMHUYECKUX UHCTPYMEHTOB BHEIIHEH
MOJUTUKU. OTOT TE3UC TMOJATBEPKIACTCS aHAIM30M JOKYMEHTOB 10 HTOram
JIBYCTOPOHHUX MEPETrOBOPOB, COBMECTHBIX MHBECTUIIMOHHBIX MPOEKTOB B PETUOHE, a
TaKKe CTAaTUCTUYECKUX JAHHBIX MO B3aMMHBIM MHBECTHUIUSM W BHEIIHEW TOProBIe
(C. 67-76).

B nucceprallMOHHOM — HWCCIEIOBaHMM  BBISIBISIETCS  A(DPEKTUBHOCTH
SKOHOMHMYECKOTO HWHCTpyMEHTapus BHemrHed mnonutuku [permu. B kaudectBe
apryMEeHTOB B MOJb3y 3(P(GEKTUBHOCTH MeEp HSKOHOMHYECKON JUIIOMAaTHH,
MPUMEHSIEMBIX B OTHOLIEHUM AnOaHuM ¥ MakedOHHH, JUCCEPTAHT MPUBOAMUT KaK
CTATUCTUYECKHUE JAaHHBIE O BHEIIHEH TOProBj€ C STUMH CTPAHAMU, TaK U CCBHUIKU Ha
nokymeHTbl cammuta EC B Canonukax u npenceaarenscrsa ['penuu B Cosete EC B
2003 romy (C. 37-39, C. 41, C. 55). Bmecte ¢ TeM oTMeYaeTcs, YTO aHAIIN3
3O PEKTUBHOCTH HPKOHOMHUYECKON AUIIOMATHUU OCJIOXKHSAETCS OTCYTCTBHUEM JPYTUX
OOBEKTUBHBIX HHJIUKATOPOB KpPOME OOBEMOB YACTHBIX MPAMBIX HHBECTULHUU H
o0opoTa BHEIIIHEH TOProBiIW MEXAy cTpaHamu. HoBaTopckuM B ucCCIETOBaHUU
SABJISIETCSA aHAJIU3 BJIMSHUS YKOHOMUYECKOW aAuruioMaTuu ['peruu Ha eBpomen3aiuio
Anbanun u Maxkenonuun (C. 52-54). JI.M. 3envikcoH MOKa3bIBAa€T, YTO MPHUTOK
IPEUYECKUX HWHBECTUIMA B HKOHOMHUKH HTUX CTpaH CHOCOOCTBOBAl CO3/IaHUIO
HEOOXOJIUMBIX YCIIOBUM NIl «3arpy3Ku» MHCTUTYIHMOHaNbHON Monenu EC B pamkax
HayaBIIIETOCs TIpollecca IMOCTEeNEeHHOW uHTerpauuu Anbdanun u MakenoHuu B
o0veauHeHHyo EBpory.

Huccepranus .M. 3enumkcona mpoiia HEOOXOAMMYIO ampoOainuio. ABTOP

HMCCT CCTh HAYYHBIX Hy@]’[HK&HHﬁ B XXypHaJjax, BKIIIOYCHHBIX B IICPCUYCHb BEAYIIHUX



PELEH3UPYEMBIX HAYUYHBIX JKypHAJOB M HW3JaHUM, pekoMeHAoBaHHbIX BAK
MunuctepcTBa o0pa3oBanusi U Hayku P®D. ABtopedepar nuccepraliii U Hay4YHbIE
MyOJIMKAlUK OTPAXKaOT OCHOBHOE COJIEPKAHUE TUCCEePTALINH.

ITpm Bcex OYEBHIHBIX JOCTOMHCTBAX JUCCEPTALMU OHA HE JIUILIEHA U HEKOTOPBIX
HeNOCTaTKOB. [IepBbIli U3 HUX KacaeTcs XPOHOJIOTMYECKOr0 OXBaTa HUCCIEAOBAHUS, 3a
paMKamMu KOTOPOTO OCTAJICA COBPEMEHHBIM MEPHUOJI, HAYaJI0 KOTOPOrO MPUXOJIUTCA Ha
2008-2009 rr., koraa ['penns BcTynwiia B 3aTsSHKHYIO MOJIOCY S3KOHOMUYECKOU PELIECCHH,
1 €€ BO3MOXXHOCTH JJII OCYIIECTBJICHUS SKOHOMUYECKOM TUIJIOMATHUH CYIIECTBEHHO
cy3winuch. O4eBUAHO, YTO B UCTOPUKO-TIOTUTOIOTUYECKUX UCCIIEIOBAHUSAX TIPU BHIOOpE
XPOHOJIOTUYECKUX PAMOK TMPEANOYTEHUE OTHACTCA 3aBEPIICHHBIM IEPUOAM,
OTCTOSIIIIMM OT HAIIMX JIHEH Ha HECKOJIbKO JieT. OJHAaKo B cCily4yae C BBIOpaHHOMN
aBTOPOM TEMOI OoJiee eTalbHOE PAaCCMOTPEHUE COBPEMEHHBIX TEHJICHIIUHN MMO3BOJINIO
Obl a posteriori mojiHee OIEHUTh 3PHEKTUBHOCTh SIKOHOMHUYECKOHN quruioMatun ['perun
B 1990-2000-¢ roapi.

Btopoe 3ameuanne OTHOCUTCS K MIPUBEICHHON aBTOPOM apryMEHTAIUU B MOJIb3Y
TOT0, YTO MOJIUTUYECKUE JIETEPMUHAHTHI OKA3bIBAIM HAa Pa3BUTUE XO3SUCTBEHHBIX (U, B
MIEPBYIO OYEpe/Ib, MHBECTUIIMOHHBIX) CBsI3el ['peruu ¢ yka3aHHBIMU CTpaHaMu OOJIbIlee
BIUSIHUE, 4YeM COOCTBEHHO HKOHOMHMYECKHE WMIEpaTuBbl. BepostHO, 3TO
JEUCTBUTENILHO TaK, OJJHAKO HEMOJIUTHYECKHE (PAKTOPhl MHBECTUIIMOHHOW aKTUBHOCTHU
IPEYECKUX KOMIIAHUN HYXKIAIOTCSI B 0OJ€e CEPbe3HOM HAYYHOM OCMBICICHUH. ABTOP
COBEPILEHHO BEPHO OTMEYAET, YTO BAXHYIO POJIb B T'PEUECKUX HHBECTULMUSAX WIPAET
«(deKT coceAcTBay, a TaKkKe JUOEpaTu3alysl HAJIOTOBOM TOJUTHKH B OaJTKaHCKHX
CTpaHax C MepexoqHON PKOHOMHKOW, HO B ciiydae ¢ Anbanuelt u MakenoHuend MOriau
CBITPAaTh CBOIO poOJib Apyrue ¢akropsl. OAHUM U3 HUX Morjia ObITh KyJIbTypHash U
penuruo3Hasi oOIHOCTh. BblI0o OBl MHTEPECHO PaccMOTPETh, HANPUMEP, TPEUECKUE
WHBECTUIIMU B AJI0aHUIO B PErHMOHAIBHOM pa3pes3e, YTOObl MOHSATH, Kakas WX J0Jis
MPUXOJAUTCS HA AI0AHCKUE PETUOHBI C MPEUMYIIIECTBEHHO MPABOCIABHBIM HACEIICHUEM,
a TaK)K€ Ha PETMOHBI CO 3HAYMTENbHBIM I'PEYECKUM HaceleHneM. Bo-BTOPBIX, HHTEPEC
IPEYECKUX KOMIIAHUH MMEHHO K 3TUM JIBYM CTpaHaM MOT OBITh CBSI3aH C TEM, YTO K

TOMY BpPCMCHH, KOI'Ja OHM Ha4dYaJikd CBOIO HWHBCCTHUIMOHHYI OSKCIIAHCHUIO, PBLIHKU



OCTaJbHBIX CTpaH YyxXe OBUIM B 3HAYMTENIbHOW CTENEHM PaCHpENeNeHbl MEXIY
HEMELKHMHU, UTAIbSHCKAMH, (paHIly3CKUMH U Jp. KomnaHusMH. COOTBETCTBEHHO B
psife ciydaeB AnbaHus 1 MakeJoHMs OBbUIH €IMHCTBEHHO BO3MOXKHBIM HAIPABICHIEM
JI7Isl TPEYECKUX MPSMBIX KaIUTaTOBJIOKEHHH.

[lepeunciieHHble BBIE 3aMEYaHMs, OJHAKO, HE BIHUAIOT Ha OOLIYIO
TIOJIOXKUTENBHYIO OLIEHKYy JuccepTanuu. Pabora sBisercs 3aBepLICHHBIM U
OPUI'MHAJIBHBIM HCCIIE[IOBAHHEM, BBIIIOJHEHHBIM aBTOPOM HAa BBICOKOM Hay1HOM
ypoBHe. VI30XeHHBIe B Hell [OJOXKEHHS SBIAIOTCS OOOCHOBAHHBIMU M ONMPAIOTCA HA
IIHPOKYIO JOKa3aTeNnbHyio Gasy. ITo Kaxmoll IimaBe ¥ paboTe B LENOM HMEHOTCS
apryMeHTHpPOBaHHBIE BbIBOABL. OCHOBHBIE 3Tambl pabOTHI, BBIBOIBI M Pe3yJIbTaThl
npeAcTaBleHsl B aBTopedepare, IONHOCTBIO — COOTBETCTBYIOIIEM  OCHOBHOMY
COIepaHMIO JuccepTaiuu. JliccepTamys oTBedaeT TpeOOBaHUsM, PEAbABIAEMBIM K
KaHIHIATCKAM JIACCEpPTallysaM, a ee aBTop, 3eMuKcoH Jlennc MropeBud, 3aciyXKMBaeT
IPUCY)KICHHUS CTENIeHH KaHIWJaTa MOJMTHYSCKHX HAyKIO CIEeNHalbHOCTH 23.00.04
«[lonutudyeckre  TPOOTEMBI  MEXIyHAPOIHBIXOTHOIIEHHH,  TJIOOANBHOrO M

PETrHOHAIIBHOT'O Pa3BUTHS.
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