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OT3bIB
Ha aBTOpedepar AMccepTalMi Ha COUCKAHME YUeHOW CTeNeHH KaHIuaTa
SKOHOMMYecKHX Hayk HemoOunoit Anensl CepreeBHbl Ha TeMy:
«AcHMMeTpHYHBIE 3 (HEeKTh MOHETapHOI monuTHKH banka PoccHu Ha

PETHOHAJIBHOM YPOBHE» I10 ClielHaJIbHOCTH 5.2.1 — «IKOHOMHYECKasi TEOpHUs»

Huccepraumonnoe  uccienoBanne  HemoOGuuol  AneHbl CepreeBHbl
MOCBAIICHO aHAJIM3Y HEOAHOPOIHOCTH PEAKLUM MEePEMEHHBIX, XapaKTepH3yIOIHX
COCTOSIHME SKOHOMHMKH pa3/IMYHBIX PErHOHOB Poccum, B OTBeT Ha JeiicTBHE
MHCTPYMEHTOB JICHEXHO-KpenuTHOH nonutuku (JIKIT) banka Poccum. Astop
[OKa3pIBACT, YTO pa3IMuusi B CTPYKTYpe 5SKOHOMHKH peroHoB Poccuw,
BRIp@KAIOLIMECs B CYLIECTBEHHOM  pa30poce  3HAYeHUH  KJIFOYEBbIX
MaKpO3KOHOMHYECKHX MEPEMEHHBIX OT PErMOHa K PEerHOHY, MOI'YT MPHBECTH K
HapylleHuio B pabore TpaHcMUcCHOHHOTO Mexanusma JIKIT Baunka Poccuu,
BO3HUKHOBEHHIO aCHMMETPUYHBIX 3(P(HEKTOB MOHETAPHOMN MOJUTHKH, YCIIOKHEHHIO
€€ pealM3allih W CHMXEHUIO  3(P(PEKTMBHOCTH  JEHEKHO-KPEIUTHOTO
perynupoBaHusi B Poccuu.

Takum  obpasom, geiicTBHS ~ MOHeTapHBIX  BiacTeil B Poccuu,
MpeAnonararollke H3MEHEeHHe 00LIero ypoBHS MPOLEHTHBIX CTABOK B YKOHOMHKE,
OKa3bIBAIOT pa3sInYHOE BO3JCHCTBHE HA JIMHAMHKY SKOHOMHUYECKUX MapamMeTpOB
OTAC/BHBIX pernoHoB. Henocrarounsiif yder pervoHanbHOM HEOTHOPOXHOCTH
Poccuu npu npoBeieHnM 5KOHOMHYECKOM TTONMTHKH MOYKET MPUBECTU K CHH)KEHHIO
ee 9QPEKTUBHOCTH, YTO BBI30BET POCT PUCKOB (PMHAHCOBO CHCTEMbI 1 NpUBEIET K
BOSHHKHOBEHHIO T0Teph 0OLiecTBEHHOro Gnarococtosiuus. IlostomMy Tema

AUCCEPTALIMOHHOIO HCCII€IOBAHUS SBJIIETCS BechbMa aKTyaﬂbHOﬁ, a BBbIBO/bI
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AucceprauroHHOro uccienoBanus Hemobunoi A.C. BHOCAT 3HAuMMBbIi BKJIAI B
pa3sBUTHE HAyKH 110 JAHHOMY BOIPOCY.

ABTOp OTMEYaeT, 4TO HEOJHOPOJHOCTh peaKlMH MaKpOIKOHOMHUYECKHX
MEPEMEHHBIX, XapaKTEePHU3YIOLIMX COCTOSIHME PErHOHOB CTpaHbl, B OTBET Ha
M3MEHEHHE TapaMeTPOB SKOHOMHYECKOHW IMOJMTHUKM HaOII0JaeTcsi B CTpaHax c
pa3IM4HBIM YPOBHEM SKOHOMHYECKOTO pa3BUTHS (KaK B Pa3BUTHIX CTPaHaX, TaK U B
CTpaHax ¢ (POPMUPYIOLIUMHCS PHIHKAMH ).

B nucceprauuonHoM ncenenoBaHiu ObLIO BBISIBIIEHO, YTO ACHMMETPHYHOCTD
(P PeKTOB 1eHEKHO-KPEUTHOM MOTUTHKH OOBICHSETCS KaK PSZIOM HeyCTPaHHMbIX
MpH MOMOIIK Mep SKOHOMHYECKOW MMOJMTUKHM (DAaKTOPOB, TaK M PAAOM IPHYHH,
BOCIIPUUMYHUBBIX K BO3/IEMCTBHIO HHCTPYMEHTOB 9KOHOMHMYECKUX Biacteil. Takum
00pa3oM, HEOJHOPOJHOCTh PEaKIUH PErHOHOB B OTBET HA IIOKH MOHETApPHOIA
NMOJUTHKU MOXET ObITh CHMXKEHA 3a CYeT MPUMEHEHHs WHCTPYMEHTOB JEHEXHO-
KPEAUTHOM U OIOKETHO-HAJIOTOBOM MOJIUTHKH.

B KkayecTBe OCHOBHBIX IOCTOMHCTB JMCCEPTALMOHHOIO MCCIIEIOBAHUS
MOXXHO BbIJICJIUTH CIIEAYIOIIIEee.

1. B paGore BblieneHbl O0COGEHHOCTH perdoHoB Poccum, KoTopble
XapakTepu3ytoTcsi 60Jiee BbICOKOH YyBCTBUTEIILHOCTBIO K HHCTPYMEHTAM JIEHEXHO-
KpeaAnTHOM nonuTuku banka Poccun. ABTOp BhIsiBIIsIeT (hakTOpPbI, CIOCOGCTBYIOIIHE
MOBBILICHUIO PAbOTOCNIOCOOHOCTH TPAHCMHUCCHOHHOTO MeXaHW3Ma MOHETapHOMH
MONUTUKM B PoccMHM, K KOTOPBIM OTHOCSATCS BBICOKHM YpPOBEHb pa3BHTHS
oOpabaTbiBaroLIel MPOMBIILIEHHOCTH, KOHKYPEHILMS B TPOM3BOICTBE, (PHHAHCOBAS
CTabMIBHOCTD M BBICOKOE Ka4e€CTBO MHCTUTYTOB.

2. DKOHOMETPMYECKHUH HMHCTpYMEHTapuil HMCCIeNOBaHMUS  [O3BOJISET
MCKITFOYMTh PHUCKH KOPpENSMU B IPOLIECCe MOISTHUPOBAHHS IKOHOMHUUYECKHX
IIPOLIECCOB.

[lpu paspaGoTke TeopeTHYECKOH MOJENM aBTOP YYHTHIBAl HE TOJBKO
M30JIMPOBAHHYIO pPEaKLUI0 OTIAEJbHBIX PErdHoHOB B OTBET Ha OOLIMHM IIOK
MOHETapHOH MOJIMTUKH, HO U B3aUMOCBSI3b MEX/Iy IIOKAMH OT/EIbHBIX PErHOHOB

BHYTPH cTpaHbl (spillovers). VYyer Kkoppensiumu IIOKOB BHYTPH OJHOM
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9KOHOMHMYECKOH CHCTEMBI SIBIISETCS BAXHBIM JIEMEHTOM TEOPHH yIpaBJI€HHUS
pUCKaMH. YYeT KOppessillMM MEXIy IIOKAaMH OTIeNbHBIX PEerHOHOB B MOIEINH
ANUCCEPTALMOHHOIO  MCCJIE/IOBAHUS  MOBBILIAET KayeCTBO HKOHOMETPHYECKHX
OLICHOK MOJIC/IH W yKa3bIBaeT Ha HA/IE)KHOCTh MOJy4YE€HHBIX PE3YJIbTAaTOB.

3. B mpouecce pa3paGoTKH 5KOHOMETPUUECKON MOIEINH aBTOP YYHUTbIBAJ
crelupuyecKkue 0COGEHHOCTH POCCHICKOro (HMHAHCOBOTO pbIHKa, 4YTO JesaeT
MCXOZIHBIE ITPENOCHUIKH MOJIENIH D0Jiee pealuCTUYHBIMH U MOBBIIIAET HAIEXKHOCTD
pe3yJIbTaTOB UCCIIeJOBAHMSI.

B yactHOcTH, B JAMCCEPTALMOHHOM HCCIENOBAHHUH  OBLIH YYTEHBI
WHEPUMOHHOCTh MHQISLUMOHHBIX OXuIaHHH B Poccun u  audpdepenumanms
BEJIMYMHbI 3((eKTa NnepeHoca BaJIOTHOrO Kypea B LeHbl B pernoHax Poccum.

4. Pe3ynbTaThl IMCCEPTALMOHHOIO MCCIIENOBAHUS 00Iaaal0T Hay4YHOMH
HOBU3HOM M HMEIOT CYILIECTBEHHYO MPAKTHYECKYIO 3HAYUMOCTb.

B pabore O6bina paspaGorana monycTpyKTypHas MaKpOSKOHOMHYECKAs
MOJ€JIb, HE HMEIOLlasi aHajJoroB B HAY4YHOH JIUTEpaType C HCIIOJb30BaHHEM
POCCHHCKMX JaHHbBIX, W TpPUrOJHAs [ HCIOJb30BaHUS B [PAKTHYECKOM
JesitesibHOCTH banka Poccun.

5. JluccepTallmoHHOE HCCIeIOBaHWE COIEPKHT PEKOMEHAALMH B 001acTH
OKOHOMHYECKOH TOJUTUKH, CHOCOOCTBYIOIEH CHMXKEHHIO HEOJHOPOJHOCTH
PEaKIHH PETHOHOB B OTBET Ha IIOKH JI€HEKHO-KPeAUTHOM noauTuku banka Poccum.

CornmacHo pesynbTartam JHCCEPTALMOHHOIO HMCCIENOBAHMS, HHCTPYMEHTSI
(uckanbHOM MOMUTHKM 06JaKAIOT BHICOKOH (D(PEKTHBHOCTBIO OTHOCHTETHHO
CHWXKEHHsl HEOAHOPOAHOCTH () (PEKTOB MOHETAPHOM MOJIUTHKHU B perroHax Poccuu.
CrenoBanue peKOMeHAALMAM HMCCIIEIOBAHMS MO3BOJIUT CHU3HUTH OOLIMIA YPOBEHb
MaKpO3KOHOMHMYECKOH BOJAaTWIbHOCTH B Poccuu, 4to B panbHeiimem Gyner
CrocoOCTBOBaTh  MOBBIIEHHIO  (UHAHCOBOH  CTAGMIBLHOCTH M POCTY
OiarococTosinus HacesneHus B Poccun.

6. ABTOp TakXke mpejanaraeT MepONpUATHS B 0OJaCTH CTPYKTYPHOM
SKOHOMHYECKOH MOJIMTUKK B Poccum, peanusaumsi KOTOPBHIX MO3BOJISIET CHHU3WTH

U3ICPIKKHU 9KOHOMUYECKOH HEOHOPOAHOCTHU PErHOHOB Poccum.
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Cpenu mnpemnoxeHHBIX ABTOPOM Mep CTPYKTYPHOM TIIOJUTHKH MOYXHO
BBIZCJIUTh  IMBEPCU(PHUKALMIO MCTOYHHUKOB JOXOAHOH 4acTH benepanbHOro
OrokeTa B Poccuu (M cHUKeHHe 10X0/0B OT He(TerasoBoro ceKTopa), oBbILIEHHE
KaieCTBa SKOHOMHYECKHX MHCTHUTYTOB, Pa3BHTHE MEXPETrHOHAIbHON JOrHCTHKH
BHYTPH CTpaHbI U MOBBILIEHHE MOOUIBHOCTH paboyeii CHITbI.

B uactu pekomenmaumit nis mansmeiimero Pa3BUTHS IUCCEPTALIMOHHOTO
MCCIIEZIOBAaHUS MOXKHO OTMETHUTD ClIe/lyIolIiee.

I. MoxHo pekomennoBath Gosee moapoGHO paccMOTpeTh BOINPOC BIUSHUSA
0COOEHHOCTEH MOHETapHOM MOMUTHKH (PeXUM 1 MHCTPYMEHTBI) Ha CriIa)KHBaHHE
ACHMMETPUYHOCTH €€ 3((PEeKTOB B CTPaHAX ¢ BBHICOKHM YPOBHEM pPEeruoHaNbHOMN
HEOJIHOPOIHOCTH.

K npumepy, MoxxHo mnpoBect cpaBHeHue 3(pPEKTUBHOCTH pa3THYHBIX
PEXKUMOB ICHEKHO-KPEAUTHOH MOJIMTHKH 0 YaCTH YCTPAHEHUS aCHMMETPHIHOCTH
s¢pdexros JIKIT. CornacHo pesyibraTam HEKOTOPBIX Hay4HBIX HCCJIE0OBaHUI,
PeXHUM HMHQIALMOHHOTO TapreTHPOBAHHS 0J1aronpUsITCTBYeT CHUKEHHUIO OOIeit
MaKpOSKOHOMMYECKOW M (PUHAHCOBOI BOJIATHIBHOCTH, YTO [ENaeT ero Goee
MpEANOYTHTEILHBIM B CPAaBHEHHH € Apyrumu peskumamu JIKTT B cTpanax ¢ BBICOKO#M
HEOJJHOPOJHOCTBIO PErMOHATIBHON CTPYKTYPHI.

Pexomennyetcs Taioke mpoBepHTh TMIOTE3y O TOM, uYTO B CTpaHax ¢
(GopMUpYIOIIMMHCS PBIHKAMH M H3HAYAIBHO BBICOKHM YPOBHEM peruoHaIbHOM
HCOAHOPOHOCTH TEPEXOJ K TapreTHPOBAHMIO MHMISLHWK TPUBOAMI K Ooliee
CYWECTBEHHOMY CIUIaXKMBaHHIO aCUMMeTpUYHOCTH 3 pektos JIKIT no cpaBHeHHIO
C IPYyTHMH peXKUMaMU MOHETAPHOM MOJTUTHKH.

2. ABTOp MCCIIEIOBaHHS MPUXOAUT K BBIBOAY O TOM, YTO JUIS yCTpaHEeHUs
HCOZHOPONHOCTH peaKiuu peroHoB Poccum B orBer Ha mwoku JIKIT cienyer
HCTIONIB30BaTE  MHCTPYMEHTBI  (DMCKAJIBHOTO — PEryJHpOBaHHs M  MPOBOUTEH
CTPYKTypHbIE TnpeoOpasoBanus. Onnako B aBTOpedepaTe JIUCCepTALlMU  He
NIPUBENICHBI PEKOMEH/IALMK B 00JIACTH COBEPLICHCTBOBAHMUS JIEHEKHO-KPEAHTHOIN
MITH PUHAHCOBOH MONUTHKH B POCCHH, YTO TaKKe MOTJIO BHECTH MOIOKHUTENbHELN

BKJIal B YCTpaHeHUe (baKTOpOB peruoHaJibHOM1 HEOAHOPOAHOCTHU Poccum.
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PekoMeHgauuMum aBTOpa MCCIEIOBAaHMS MOIJIMA  Tpearnojaratb IMpPOBeAeHHE
MEpOTIPUSITUN, HaIpaBIEHHbIX Ha CcTa0WIM3aUMI0 HHQISIUOHHBIX OXUIAHHUH
HaceJieHUsl U CHIDKeHHue d(dekTa nepeHoca BAJIIOTHOrO Kypca B LieHbl B Poccuu.

VKa3aHHble 3aMeyaHHs He yMajsiOT 3HAYMMOCTH  BBIIIOJHEHHOIO
uccienoBaHus. ABTopedepaT auccepTallMOHHOro wuccienoBanus HemoOuHowM
Anennl CepreeBHbl MO3BOJIsS€T CleJaTh BBIBOJ O TOM, 4TO pabora sBIseTCS
Cepbe3HBbIM HCCeoBaHUeM, 00JIalalolMM HAay4YHOH HOBM3HOW M TMpPaKTHYECKOH
3HAYMMOCTBbIO, M OTBe4YaeT TpeOOBaHUSIM, YCTAaHOBJIIEHHBIM MOCKOBCKUM
rocyJlapCTBEHHbIM yHUBepcuTeToM umeHu M.B. JlomoHocoBa k paboram
noa00HOro poja.

Ha ocHOBaHMM BBILIEU3JIOKEHHOrO TMoJjiaralo, 4ro couckarenb HemoOuna
Anena CepreeBHa 3acily)KMBaeT I[IPUCYKJCHUS YYEHOW CTElNeHH KaHAuJaTa

9KOHOMHYECKHUX HAYK I10 CII€HUAJIbHOCTH 5.2.1 — «DxoHOMHYECKas TEOPHUsI».

KaHAMAAT SJKOHOMHUYECKUX HayK,
rJIaBHbI 9KOHOMUCT

JlenaprameHnTa (hpMHaHCOBOM CTAOUJIBHOCTH
LlenTpansHoro 6anka Poccuiickoi ®enepaunn

TUYHOBA Mapusa ['puropbeBHa
13.12.2022
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