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oHUHAIBLHOTO ONNOHENTA KAaHIHAAaTA YKoHOMH4ecknx Hayr A.I.
Cymkesuua Ha guccepramuio A.A. lllacturko "AHTHMOHONOIBHOE
peryJiHpoBaHue HA PLIHKAX B3aHMOJOMNOIHSIEMBIX 110 NPOH3BOACTBY
ToBapoB'' MpeICTABJACHHYIO HA COHCKAHHME Y4YEHOH CTeneHu
KaHIHIATa JKOHOMHYECKHX HayK no cneuunaiabnocru 08.00.01 —

IKOHOMHYECKAS TEOPHS

B kauecTBe NpeanoChUIKH CBOErO HCCAEI0BaHWA SKOHOMHCT BIIpaBe
[onarars, 4T0 COBpEeMEHHas aHTHMOHOIMOIbHAA MOJHTHKA CTPOUTCA Ha
OCHOBE IKOHOMHMYECKOH TEOPHH H CO3/IaBaeMbIX B PAMKAX TAKOH TCOPHH
moaeneil. Tawke 1WMPOKO paclipOCTPpaHEHHBIM W PEaTHCTHYHBIM
NONYILEHHEM SB/SETCs YTBepKIeHHWe, 4YTO TMOBEACHHE KOMMNaHHI,
KOTOpOE He COOTBETCTBYET JKOHOMHYECKHM MOJENAM, HCIO/b3YEMbIM
AHTHMOHOIIOIBHBLIM OPraHoM TIPH  NPOBEJEHHH aHTHMOHOIOIbLHOM
MOJIMTUKH, BBI3LIBACT MMOJ03PEHHE TAKHX OPraHOB H MOMKET IPHBECTH K
HE3aCNyKEHHOMY  HakasaHuiw. B paMkax ykasauHOro nojxojaa
(hopmannzoBanHoe pecTaBleHne 0 KOHKYPEHTHOM H
AHTMKOHKYPEHTHOM [IOBEJEHHH KOMIaHHii Ha pblHKe npuodperaer
Ba’KHOE 3HAueHHe, OCODEHHO, eclM OlEHKEe MOMICHHUT «CII0KHBIH
cayyaii». TakuMM  «CIOKHBIM  ClTydaem», B YacTHOCTH, HABJIACTCA
peajHCcTHYHOE MOJEIHPOBaHHE MMOBEASHHN KOMIAHHH, BBIMYCKAFOLIHX
B3aMMOJIOTOTHAEMBIE 110 [IPOU3BOJICTBY TOBAPLIL.

PeinkM  B3aHMOJONONHSAEMbBIX MO [POH3BOACTBY TOBApOB HMMEKT
0COBEeHHOCTH, KOTOPBIE BIHAIOT Ha [10BE/ICHHE KOMTIaHKH Takum 0Opasom,

YTO OHO HEe COOTBETCTBYET CTAHAAPTHLIM, HE YHHTLIBAKOLIMM TaKkue




DCOEEHHGETH, MozenaM. B3auMoIonoNHAeMBIMH MO IMMPOUIBOJCTEY
TOBAPAMH ABJIAIOTCAH TOBAPLL, MOTYYAEMBIC B PE3YJIBTATC OAHOTO H TOTO K
[NPOH3IBOICTBCHHOTO IIpOLCCCa, Hpnmepamn TAKHX TOBAPOB ABIANOTCH
rosaHHa W KO, 'l‘pGCTHHKﬂBhIﬁ caxap H NartorKd, XHMHYCCKAaA
MpOMBIINIIIEHHOCTD ocobeHHO HB{J'ﬁHJI}fE'!' NpUMeEpam {Xﬂﬂp H Ka¥CTHYECKaA
cona, oMoila W KOKC M T.1.) npDﬁﬂEMbI dHTHMOHOIIOJNBHOTO
PEryiupOBaHHUA Ha PbLIHKAX TakKHX TOBAPOB BbI3BAHLL TPEXKAC BCCIO
0CODEHHOCTBIO HX [MPOH3ZBOJACTEA, KOTOPAA BBRIPAWACTCH B TOM, HTO
KOMIIaHHH HE HMEKT BOIMOWHOCTH YCTAHABIHBATL ONTHMATLHBIH
BBINYCK KaXagorae H3i TOBAPOE 10 OTACIBHOCTH. BiaumoononHseMoe
MPOH3BOACTBO ABJACTCH KpaﬁHE pacripoCTpaHCHHBIM B Poccuu, 4to
ABJIACTCH CHAeICTBHEM ce oT paC.FIEBDfi CneLH [I)HKH. Coszaanue
COOTBETCTEYHOUIHX TPOH3IBOJACTBEHHBIX MOLLIHOCTEH rpH MIaHOBOM
IKOHOMHKE CKazalOoChE Ha CTPYKTYPE PREIHKOB B3aUMOIONOIHACMEBIX TIO
MPOM3BOJCTBY TOBapOB TOCHE Mpollecca npusaTH3alMH. Tak, ceroiHs
MHOTHE pOCCHﬁL"KHE PBEIHKH  MOTI'YT OBITh OXdpPdKTCPH30BaAHBI KAk
ABYCTOPOHHAA MOHOIIOJHA, YTO TakKe Dﬁ}’CHaBﬂHBRET 0coDEeHHOCTH
MpoBCAcHHA AHTUMOHOMNO/JLHOH MOAMTHKH Ha TAKHX PEIHKAX. [_I(}Z-)']“DM}-’
paceMarpiBacMoe JHCCEPTAUHOHHOC HCCICOOBAHHC, UGB KOTOPOTO
ABNANOCE CO3JaHHe TEOPETH yeckoi a3l JJIA MpOBECHHA
AHTUMOHOITOJILHOW TMOJMTHKH Ha PEIHKaX B3dHMOJOITOAHACMBIX  TIO
MPOH3BOACTEY TOBAPOE, HECOMHCHHO ABIIACTCAH AKTYAILHEIM,
Teopernueckas Oasa, npeanoxeHHas B padoTe, COCTOUT H3 YeTbIPEX
OCHOBHBIX 4YacTell. Bo-nepBrix. aBTop paspaboran cxemy ornpejeneHus
craryca B3aHMOOONOMHACMEIX N0 [POH3IBOACTBY TOBapOB, OcHOBHEIM
MPEHMYLIECTBOM JaHHOH CXEMbl ABJSETCH TO, YTO B €€ OCHOBE JleWKaT
pelIeHHA, NMpHHHMAaeMEIS KOMMaHHeH - MPOHU3IBOIHTEIIEM OTHOCHTEINLHO
TakuX ToBapoB. ToT (akT, 4To B OCHOBE OIIpelle/ieHus cTaTyca ToBapa

JEHAT NPpUHHUMACMbIE KOMIIAHUEH OTHOCHTEIBHO HHX PCLICHHA, OTpaMacT




TO, YTO CTATYC TOBapa MOKET H3MEHHUTCA B 3aBUCHMOCTH OT KOHBIOHKTYPBbI
PBIHKA W CTpaTeruu KoMnaHui. Bo-BTopeiX, aBTOp Npeanokus nojadopky
pa3sHbIX METOLOB pacnpejefeHus OOLIMX H3JIEPKEK [POH3BOJCTBA, HTO
HarJisIHO JAeMOHCTPHPYET HEeBO3MOIKHOCTD ONpedesieHHs CcIipaBesIHBOi
LEHBl HA OCHOBAHHH H3JIEPKEK [MPOM3IBOJCTBA OJIHOTO W3 ToBapoB. B-
TPeTbMX, B JaMccepTalus paipadoTaH MexXaHH3M aHajlH3a [npouecca
NPHHATHA pelleHH KOMTaHHUAMH, BBEIMYCKAKOIMMH B3aUMOA0MOIHAECMbIE
Mo MpoH3BOJACTBY ToBapel. OH MO3BONAET [NOJAYUHUTHE YHHKAILHBIE
pe3yibTaThl, & HMEHHO COIOCTABHTHL MapaMeTphl PHIHKOB M 1OBEJICHHE
KOMIMAHUH Ha PBIHKAX B3aHMOJOMOIHAEMbIX 110 TPOH3BOJACTBY TOBAPOB C
MOBEJCHHEM KOMIIAHHH M NapamMeTpaMd pbIHKOB, COOTBETCTBYIOIIMX
CTAHJAPTHBIM MOJENAM, 4acTO HCOONb3YEMbIM AHTHMOHOIONbLHBIMH
opraHaMd. CTOMT OTMETHTb, YTO B TpeTbeil [JlaBe aBTOP TaKKe
paccMoTpen (B TOM HHCIE Ha OCHOBAHMH KOHKPETHOIO MpHMepa)
BO3MOJMKHBIE CTPATErHH KOMIAHHI HA PLIHKAX B3aMMOONOIHASMbBIX 110
[IPOU3BOACTBY TOBAPOB, KOTOPble He ObLIM OTPaMeHbl B NpPeLTOKEeHHOH
MOJIEJTH.

B-yeTBepThIX, ABTOPOM NPEJIOHKEH aHAJIH3 B3aHMOOTHOLIEHHH KOMITAaHH
Ha PbIHKAX B3aUMOJOINOJHAEMBIX 10 [TPOU3BOJCTBY TOBAPOB KaK C TOUKH
3PeHHs XapaKTePHCTHK TPAaHCAKLUMH MeKIY KOMINaHHAMU, TaK H ¢ TOYKH
3peHHMs MX B3aUMOJICHCTBHMS C @HTHMOHOMOJLHBIM opraHom. CornacHo
NaHHOMY aHanu3y, TuOpHIHLIE MHCTHTYLHOHANILHBIE COTNAlIeHHs
3a4acTyio ABNAOTCA Hanbomnee HPPeKTHBHEIM MEXaHHIMOM YMpaBlIeHHS
TPaHCAKLHAMH Ha pBIHKax B3aUMOJONOIHAEMBIX [0 I[POH3IBOACTBY
Topapos B Poccuu, 4TO JIOJKHO [PHHMUMATBCH BO  BHUMAaHUM
AHTHMOHOIIOJIBHBIMH opraHamu BO Hi3bemxaHue OLIHOOK
MpaBOMpPHMEHEHHA TMepBoro pojaa. lakke npouece 3akiiovYeHds W
OCYIIECTBIEHUSA TAKMX CcOrjlalleHHd MoryT ObITb CONPAMKEHBl C

CHTYalHAMH, B KOTOPbIX dHTHMOHOIIO/IbHASA [IOJIMTHKA HCIIONb3YETCA KdkK



pbldar [JaBleHHs, 4TO OblIO MPOAEMOHCTPHPOBAHO HA OCHOBAHHH
TeopeTHKO-UrpoBoil Mmoaenu. Menone3yemelit HHCTpYMeHTapHii O3BONKI
00BACHUTE HabmIoAaeMblii ()eHOMEH, BBIp@KEHHBIH B TPHBIEYEHHH
AHTHMOHOIOJIBHOTO OpraHa Ha pbIHKax, KOTOpble MOryT ObITh
OXapaKTepH30BaHbl KaK JBYCTOPOHHAA MOHOIOJIMS.

[IpakTH4eCcKy0 LEHHOCTH pa3paboTaHHOH TeopeTH4YecKoH 0a3el
OTpaKaeT MpeIoKeHHbIH aHalu3 pealbHblX AHTUMOHOMOIbHBIX J1e]1 Ha
PBIHKAX B3aMMOJIONOIHAEMbBIX 110 MPOW3BOACTBY ToBapos B Poccum,
MPOBEIEHHBLIH HAa €€ OCHOBE, 4 TAKKe KOHKpPEeTHble PEeKOMEHJAlHH 1I1d
OCYLLIeCTBIEHHA aHTHMOHOIOBHOH MOJUTHKH HA PIHKAX TAKHUX TORAPOB.

Takum obpazom, nposenennoe Illacturko A.A. MccnenoBaHue
HMEET TEOPETHYECKYI0 W [PAKTHYECKYI0 3HauMMOCThb, [peajiaraer
KAYeCTBEHHYIO TEOPETHHECKYIO Basy s OCYLIECTBICHHS
AHTHMOHOMNOJIBLHOH MOJWTHKH HA PbIHKAX B3aHMOJOMNOIHAEMBIX M0
npou3soAcTBY ToBapos. OaHako B padoTe ecTh HECKOILKO MONOKEHHH,
KOTOPbIE SBISKOTCH HEACHBIMM M JA0JKHbL ObITh YTOYHEHBI B Clydae
BO3MOM¥HOI'O NPAKTHYECKOIO IPHMEHEHHS €€ pe3y/bTaToB!

e [Kak uW3BecTHo, TeopeTHYECKHE MOJIENH CTPOSTCH HA OCHOBE
OpeAnochIIOK. 3ajada TOro, KTO MCMONb3yeT MOJeNb, OLEHHTh HX
peallMCTHYHOCTL I8 COOTBETCTBYIOLIEH CHTyalHM, a Takke
YYBCTBHTENILHOCTL BbIBOJOB K HHMM. B pabote npeanoxeHo jase
TEOPETHHCCKHE MOJCITH, OCHOBAHHLIC HA pHaac NpeilnocbUIOR.
BaxHo MOHMMAaTh, KaKHE€ M3 HHMX SBIAIOTCA KIOYEBBIMHM, H Ha
OCHOB@HHH Yero OHM ObLIH BLIOPAHLI, @ KAKHE W3 HUX HE BIHAIOT HA
pe3ybTaT.

e B TeopeTHKO-UrpoBOH MOJENH MAKCHMA/IbHO BbIMIPbIIIHbBIC LEHbI
MOHOMO/HCTA W MOHOIICOHHCTA ONpeleNieHbl KAk HWHTepBal, C
OJHOH CTOPOHbLI OrPaHHYEHHbIH LEHOH, NP KOTOpo# Bes obmas

pUOBLIL 10CTAETCS OJIHOH KOMIAHKH, a C APYTOH CTOPOHbI - LICHOH



MOHOMOJMCTA W MOHOMCOHUCTA  COOTBETCTBEHHO. (JObEM
MPOMEXYTOUHOrO TOBapa TPH 3ITOM COOTBETCTBYET 00beMmy,
KOTOPbIH MakCHMHU3HPYET 0011y MpuObLIe. MoHOMOMbHAA LEHA H
[leHA MOHOICOHHCTA HE COOTBETCTBYIOT ONTHMAJILHOMY 00BEMY
MPOMEKYTOYHOI0 ToBapa. Bo3HuKaeT BONpPOC, HA KAKOM OCHOBAHHH
ObiiM  BbIOpaHbl  IPaHHLBl  MHTEPBAJIOB, COOTBETCTBYIOLIHE
MOHOICOHHYECKOH ¥ MOHOMOIHCTHYECKOH tleHam?

e B mopenu npouecca NpHHATHA — PELIEHMH  KOMIIAHHEH,
BBITYCKAIOLLIEH B3aUMOIONOJIHAEMbIE 10 NMPOH3BOJCTBY TOBApEl B
YACTH, T[JI€ JOCTYIIHA TPaHCHIOPTHPOBKA M JIONOJHHTENLHAS
obpaGoTka H3/IHIIKA, PpacCMaTpHBAlOTCs YeTelpe KOMOMHaUWH
CTPYKTYP OCHOBHOIO W BTOPOCTEIIEHHOrO PhIHKOB, TO €CTh PhIHKOB,
HA KOTOPBIX pealli3yeTcs OCHOBHAA YaCTh COMYTCTBYIOLIErO TOBapa
M W3JUIIEK COOTBETCTBEHHO (MOHOMOMMA Ha O0DOMX pPbIHKaX;
KOHKYpeHIMsS Ha 000MX pbIHKaX; MOHOINOIMA Ha pbIHKe, rle
peannM3yeTcs OCHOBaHHas 4acTh CONYTCTBYMOIIEr0  TOBapa,
KOHKYPEHLIMSl Ha pPbIHKE, TAe peaju3yercs ero W3JdIeK; |
naobopot). Ilpu 3TOM BO3MOKHas Npodjiema MOIEIH COCTOMT B
TOM, HYTO TPH ONPEJeieHHbIX YCIOBHAX (JOCTATOMHO HH3KHX
TPAHCIIOPTHBIX  HM3JEepHKax)  H3JIMIIEeK, [NpojaBacMbii  Ha
BTOPOCTENEHHOM PbIHKE, MOXET BEPHYTbCA HA OCHOBHOH PbIHOK.

BriSBI€HHbIE MOMEHThLI TPEOYIOT MOACHEHHUA, OJHAKO HE BIHAIOT Ha

o0uIYI0 NONOKUTENBHYIO oOLEeHKY paborel. Paborta, BbINOAHEHHAS

[lactutko  A.A.,  JEMOHCTpHpyeT  [OHHMaHHe  cHeuHGHKH

AHTHMOHOMNOJILHOH MOJIMTUKH H 3KOHOMHYECKOH TEOPHH, JieKallleH B

ee ocHoBe. OCHOBHbBIE pe3y/bTaThl HCCIEOBaHHs MPE/CTABIEHB! B 5

CTATLAX B ¥KYPHAIAX, BXOJALIMX B [IePeHeHb PELEH3HPYEMbBIX HAYHbIX

w3nanui (BAK), ogHa pabora Takike BXOIHMT B CIHCOK JKYPHAllOB

Scopus.



Hucceprauus Hlacturko A A. " AHTHMOHOIONBHOE PeryJiHpOBaHHE
Hd PbIHKaxX B3aHMOIONOJHAEMBIX [0 [POH3BOACTBY TOBEPGB"
MOJHOCTBIO COOTBETCTBYET Tpebosanusm "llonomenns o nopsuake
npucy:kiaeHus vueHblX creneHed" BAK P, npeassapinsembiM K
JHCCEepPTALMAM HA COMCKAHHE  YYeHOH CTeNneHH  KaHuIHJaTa
FKOHOMHYECKHX HAYK, a €€ aBTOP 3aCHYHHBACT ITPHCYUCICHHA CTEIEHH

KaHM/aTa IKOHOMHYECKHX HayK.
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