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MocxoecKoro rocyAapcrBeHHoro yHI'IBepcplTera

lrMeHI4 M.B. Jlouolllc)coBa

OT3bIB
oQruquanbHoro olrrIoHeHTa

AoKTopa 3f KoHoMItqecKIIx HayK Epruona Mu xaula B.laAu vrupoBl{qa

Ha Al{cceprallurc Ha colrcKaHl{e yueuofi crerleHI{

AoKTopa sKoHoMIIqecKLllx HayK lypona ll.uull HnxolaeBl'Iqa Ha TeMy:

<<flpunrrue QlruancoBbrx peurenufi B ycJroBlrqx Heo[peAeJreHHocTIr

uHQnrqr,ttoHHblx oXI{AaHItfi >> no cr1e q]l{aJrbHocTrl 5.2.4. - @uHancm,

08,00.10. - @unancblr AeHell(noe o6paueHlre r KpeArrr

Arcmy anaH o c hnb m e M bt d u c c e trt m aqu o H H o z o u c c n e o o e aH ufl

B 202f -2.022 rr. na6ruoAaerc.s ycKopeHr4e zn$nrqral4 Bo MHoTLIX pa3BiLIrblx

pa3BlrBaroru4xct crpaHax. CyrqecrneHHo yBenI4qI4BaroTct HC TOJIbKO

B

notpe6ureJrbcKue rleHbr, Ho 14 crolrMocrb gHepl'oHocrlTeJrefr, vtetalroB, tlporll{x

6asosnx cblpbeBbIX ToBapoB. B 3TI'tx ycnoBl{tx oco6yrc aKTyuulb.Hocrb

upuo6peraror rrccneAoBaHr{-f, B o6nacru znSraquoHHblx npoqeccoB I4 oxl4Aanuu.

Teua ilpeAcratBnennofi Aprc(leprar\r4r4 Ha coI4cKaHI4e yuenofi crerleHl{ l{oKTopa

gKclHoMr4qecKr4K HayK tBJrrreTc-[ BbIcoKo arryalruofi B cBfl3lZ' c TeM,, qTo

upoAycMaTpr4BiteT r{ccJreAoB€rHr4e He ToJrbKO o}KVAaeMOfO pocTa IIeH, HO I4 ylpOBHt

HeorrpeAeJreHHocrlr gKoHoMr4.qecKr4x areHToB orHocI4TeJIbHo 6yayrqefi uHlpn.aquu,

a ltKxe BrrunH)?rfl. rarofi Heorrpe.4eneHHocrl4 I{a npuH-srue QunaHcoBbIX pelu€rHLlfi .

C m eneu a o 6 o c u o e qH H o cmu u d o c mro e epHo c mu H ayuH btx non o crc e wuil,

6d6o d o G u peKo^4eu d aquil, c Q opuy.n upo naHHbIx e duc c epmaquu

Hayunrr,e rIoJIoxeHI{s, BbIBoAbI I4 peKoMeHAarJr4r4, cQoprrrynl{poBa.HHble B

Ar4ocepralluu, rrpeAcraBn.flro'rc"q o6ocHoBarlEtblMpr vr AocroBepHbIMI,I, TaK ](aK oHrr

ocHoBaHbr Ha KoppeKTHoM npr4MeHeHLrr4 r{iryr{Hblx Mero.4oe. Cyxl.eHvrfl atBTopa

6atupyrorafl Ha aHa"[r,r3e Hayr{Hbrx crarefi, ony6luroBaHHbrx B peIIeH3r{p)/eMbIX



NiyprFraJlax. Bce:

AOKa3areJlbcrBe

OCHOBbIBACTC' I{A

BbrBoAbr oa:Jl4pyroTcq

oTAeJIbHbI)( Te3I4COB.

Irpr4MeHeHI4I4 MeTOAOB

Ha. nocneAoBarenbHoM JIOfIIqecKoM

KoluqecrBeHHoe I{ccJIeAOBi:IHIre

Ae{IKpI4IITI4BHO|O 14 KOppenf,III',lCtHrIOfO

x:oJluqecTBeHHOl-O

I\rlex4yuapoAHo,ro

aHarrvr3a Ha ocHoBe nrtSoprvr vr3 2lI ctpaH 3a IIepI4oA c 1990 uo 2020 rr' [ru
I4CCIeAOE€lHqlg. I{cfIoJIb:toBaHbl cTaTvIaTLITIeCK}Ie .II,aIIHbIe

Bafforuoro Oou4a, Bceuupuoro Eanra, a raK)I(e !'aI{HbIe

FrarItr.roHaJIbHbIX opraHoB cr€tTrIcrIlKI4 Lr IIeHTpaJIbHbIx 6auxon, co6paHHHe kl

o6pra6oraHHbIe coilcKareJIeM.

,{oC'roeeprHoqTb HayqH6l noJIoNCeHUfi,, nrteoAoB 14 peKoMeHAa\Uit' TaKx{e

rroATBep)r( Aae-fcfl. uy6lzrcaqzefi ocHoBHbrx nonoxeHl4fi AI4CCepTaIII4ld B

perleH3llpyeMbD( HayqHbIX r4s1aHzIflx (35 craTefi, B roM rlncrte 16 cTaTefi B

)Kytr,Hanax, coo'rBeTcTByIolIt4X KpLITepI4sM fl[ortoXeHl4t o rpucyx4eHvrkl yrIeHbIX

orereHefi B l\ilfy rlMeHLr M.B. JlorvrosocoBa), a raKxe rloATBepx(Aiaerc.u

HeoAHOKpaTHbIIvII4 BbICTyIIJIeI,J,.VIflMLI COI4OKaTe[.fl Ha HayqHbIX u 1113rg9HO-

[rpaKTr4qecKl4x xonQepenqflfl(.

I{ayuu an H o 61,t3 H.7 uc c n e d o I aHufl

IIo trlnerrr{ro ornoHeHTa HayqHa-s HoI}t43Ha I4ccneAoBaHvrs. 3aKJIIoqaeTc-[ B

cneAyrouux actleKTax:

l. Anropolra yrorrHeHo I4 BBeAeHo B o6opor B poccl4ficKofi Ha)/r{Hofr

nuleparype roHrrrrlre HeoilpreAeJreHHocrl4 ztuQnqquoHHblx oIK:aAaH:aiL (inllation

uneertainty). B 4racceprarlr{rr rroKa3aHo, q'to HeorpeAeJleHHocrb uH$nsUlac)HHbIX

g;KwnaHvrfi .rrB.lrercq Bax(Hofi 14 caMocroqrelrnofi xapaKTepllcrllKofi oaMl4x

ranrfn-aqraoHHbrK olxr4AaHlrii, roropar ou eblBaer Bo3Mo)tHufi pas6poc 6ylyqefi

.rIr{HaMI4KI{ UeH.

2.PazpalSoraHbr MeroAbr orleHKrr HeonpeAeJIeHHocrI4 zuQnrqraoHHblx

oxzAanrafi 1.trfl ocHoBmbrx KoHBeHur4orI€uIbHbIX tuo4elefi SopvlapoBaHl/.r

oxuAaHLIfi (a4,anruBHbre o)rcr{AaHprfl,, pa\r4oHaJlbHble oxlrAaHllt'), ua ocIroBaHpII4

orrrx MeroAoB aBTopoM nporBe[eHa oIIeHKa HeorIpeAeJIeHHocrI4 AII-f, BbI6opKI{ I{3

parBr4rblx I{ pa3Bl{Balonll4xctl crpaH 3a IIep}IOA c 1990-2020 rr.
)



3. lloxasaHo. KaK rrorBbrrxeHHoe BHr4 MaHr4e AoMoxoggficre K naz6olee

no!,opolKaBrrrur{ ToBapaM u :{cnyfaM BJrr4-f,er Ha vx nn$nxqzoHHble ox.vr,aHufl. vr

rF{eo[peAeJreHHocrb orHX orerAaHr4fi. Ha ocHoBe pa:pa6orassofi aBTopoM ]\4oAenl4

{rucreMarr4qecKr4 cMerueHFrblx BBepx o>xvwa:euir, (SUBSE) npoBeAeHa oIreHKa

tFreolpeAeJreHHocrrr Anfl nrr{5opr<u vr3 pa3Br{TbIX vr pa3Bl4Barcull4xcq clpaH 3a

.repseg c l99tC-2020 n. Tarxe B paMKirx uccJreAoBaHnfl aBropoM BbllllJleHo

'Brru;flHvre BapLttLTuBHocTrr oTHOcHTeJrbHbrx I{eH, Mex{peIIzIoH€LIIbHbIX paS]ilVt:twit. Y

,4r4FraMrrKe crolkrMocrlr xfl,r3Hu (COLI, C<lst of Living) Ha Sopvr'rpolBaHkIe

HeonpeAeJIeHHOcrpI znQn-aIlHoHHbIX o)Ifl4AaHtilfi 4olvroxosqfi cre.

4.BrrqerteHrr KZrH?Jrr,r BrrvrflHvrs. HeonpeAeJleHHocrt4 unQnrquoHHblx

olKt;r,AaHnir, Ha npr{H{Tr4e Qrauanconux perxeHl{fr sKoHoMI4rrecKI4MLI areHTaMV.

flo;KasaHo, rrro HeorrpeAeJreHHocrb raH$mquoHHbrx ollfl4AaHl4fi cnuxaer c:tlaMynbl

c6eperxenufi vs4a yr{era unSnxqzoHHblx p.acKoBK QopuzpoBiaHlllo

Aoldoxo3-flficrnavu,

HUutofoo6JroxeHue

a raKlKe r,r3-3a HeraruBHoro Blrr4flHnfl, nHQlxquu Ha

pealrnofi AoxoAHocrl{. TaxNe BbItBJIeHbI clryqavr, KofAa

3KC)HOMI{IIECKI{E AfCHTbI MOryT BCCTZ CC6TI KAK CKJIOHHbIE X T,TT$TTXIII4OTIHOMY

pr4oKy. llor<asaHo, rrro HeonpeAeJreHHocrb nu$naqraoHHbrx oxo4AaHl4fi nerarueuo

BJrlrreT Ha LIHBeCTLTTIrTOHHyrO aKTLIBHOCTT UeCpI'IHaHCOBbIX TOUUaUZfi .

5. Ha ocHoBe Bbrf,tBJreHHbrx KalIuLIroB BIruflHvrfl HeorIpeAeJIeHHocrI4

znrfnxquoHHbrx oxr{AaHr4ft na lpr4H-f,Tne rfunauconrx peureHzfi coLIcI(areJIeM

cQrtprr,rynr4poB€tHbl Ilpe,{rroJrro]r(eHnrr o Bni,vfllr^rvr rarcofi HeorIpeAeJIeHHOc:rI4 Ha

pezurbHbre gKoEloMlrrrecKr4e noKa3areru. llo4'rBepxAeHbl TaKI,Ie [peArloJroxeHl,It Ha

ocrroBe KoJrr,rqecrBeHHoro aHaJrtr3a nu6opx:lr rro pa3BI{TbIM I4 pa3BuBaI(]rtII{Mc.l

crpaHaM 3a 2000-2019 rr. lloragaHo, rrro pocr HeonpeAeJIeHHocrI4

nurfn.aqzoHHbrx ox{rrAaHrzii rra 1 n.n. npr,rBolII'IT K coKpaIqeHHIo Aonlt c6epexenrafi

e IIB|I ua 0,1,1-0,25 n.n., crrr4)KeHr4ro 5-nernnx cpeAHereoMerprrqecKllx roilo]Bblx

Ter\rrroB pocra peurnbHoro IIBII Ha Aytrry HaceJIeHVJI Ha 0,05-0,2,0 u.n.,

yBenr4qeHrrro npeMr{r4 3a Lruq)nf,rlr4oHHbrfi pu,cr B crpyKType [poqeHTHbIX cri]BoK B

paiMepe 0,17-0,185



6. ConcrareJreM oSoonoeasa neo6xoArrMocrb paspaSorKrr arperl4poBaFlHoro

1nox:a3arerl HeonpeAeJreHrrocrt4 uu$rrxlquoHHblx oxu4auuit v [peAcral]JreHa

rKoE:rrenrrr4q raKoro noKa3a'reflr - Sapovrerpa Heonpe.qeneHHocrl4 rauSnrqraoHHblx

oxu4aHrafi. Ha ocHoBaHr4l4 rrpoBeAeHHo.ro rrccneAoBaHvrfl. noKa3aHo, trro

orre)parl4BHbrfi MoHr4Topr4Hr cocro.sHt4-fl 6apol,rerpa Moxer npoBoAl4Tlbcs Ha

oclroBaHr4r4 orrpocoB oxnAauuit oKoHo\lI4rrecKLIX afeHToB, npI4rIeM rIpI4

rrpoBeAeHr4t4 orrpocos Heo6xoAr4Mo cMqrrll4Trb ouru6ru pecrIoHAeHToB, cB-fl3aHHble

c rreBepHblM orIpeAeneHI,IeM. roAoBoro r€prIz944, 3a KoToprtfi paccuLITEIBaeTcq

uH(b[{rlr4q, r{ cKJroHHocrbro o6parqat BHI{.MaHI,Ie Ha uan6olee noAopo)Ka.BIIrI4e

ToBapbr r{ ycnyru [pr4 orBere Ha Bonpocbl o na6lro4aeMoM LI oxtl4AaeMoM pocre

qeH.

7. CoucxareJreM o6ocnoeaHa KoHrlenqut HoBoro Qznarrcoeoro

r4HorpyMeHTa - Kopnoparr,rBiHr,rx o6nuraqzfi c HHAeKcrIpyeMbIM HoMI{H€[ltoM I{

roc)yAapcrBeHHofi 3arrlr4Tofi or HenpeA lI4AeHHofi nuQn.aquu. PasnI4rLIe pbIHKa

Tar{:r4x o6luraUufi uorpe6yer co cropoHbl rocyAapcrBa yr{acrvrfl,, B ToM tlrrcJle

Qunauconofo, Ho nplr groM [o3BoJrrIT pacrnupr4Tb [epeqeHb aKTI4BoB, I(o'fopble

Aaror 3arrllrry or ranQnxquror{Hbrx pLrcKoB, co3Aacr I4croqHrrK AoJrrocporrHblx

Qrananconbrx pecypcoB g.ilfl Karrr4TurrroeMKrlx [poeKToB, a raKxe cQoprnarapyer

raHrf,opl,raUuonnufi cHrH€IJl o rrpr4BepxeHHorcrz rocyAapcrBa 3a.f,BJIeHHbIM llelf,M

no raHQrrquu.

8. CozcrcareJleM noKasaHo, rrro npz ycraHoBneHvrv IIeJTeBbIX 3FIa,qeszfi

unQnrqnra neo6xo4urr,ro yrrr4TbrBarb B r4flrrve grzx Ilenefi Ha QopuultoBaHl,Ie

He()ilpeAeJreHHocrr4 rauSrrrrlraoHHbrx oxl{llaHI4fi vr nocneAyloqee rrp14Htrl{e

Sunanconrrx peuenufi 3KOHoMr4rrecKHMrr areHTaMI4. B Ilenqx MIrHLIMI43arJr4Lr

He(lnpeAeJreHHocrr4 wHQrxrquoHHbrx oxuyauuit npeAnox{ Ho ycraHaBilI4Barb

Kolpr4Aop Anq rleneBbrx 3rraqelauit un$nrquvr rnkrpkrnofi 4o 1 n.n., a qe.rlH no

uHQnrqzra QopuupoBarb rra 5-10 rler I,I 6olee.

Hecuorp s Ha

corncKaHLre yueuofi

galrreqanZfi.

o6rqrzfi srrcorzfi ypoBeHb npeAcraBneHHofr AI4c cepri:Iu;,Lrr4 Ha

cTerreHr] AoKTopa SKOHOMLIqeCKI4X HayK MOX(HO yKa3a]lb p-{A
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rBbrrlfparra 6r,r or

rFreo npeAeJr eHHOcTbro

'rapfeTzpoBaH14r.

oxvlalg^uit KaK

lleKoMeHAalJxv ro
qACTVI NOJII4TIIKII

cpeAbr pa6ora

ynpallnrOHuIO

nnQnxqraorrHoro

1. B KoHTeKcre uuneutrefi BbrcoKor4Hdr.fluuoHuofi

2.

LICCJIC,IIOBAHI4E LI

oxugauui1 oAHaKo 6urcl 6u

paccMoTpeTb HeonpeAeJreHrrrocTb

rIeH rrpor43BoAureteit, ueH Ha

QOpMHpoBaHLrfl

TarNe Moxer rrpeAclaBrqrbcr r4HTellecHbrM r4ccneAoBaHne BJrvfltrrrfl Ha

.anlrnrquoHHble ox<v4aHw-s orHocvreJrbHo HOBbrx krHcrpyMeHToB, Koropbre oraJrr,r

.acnoJlb3oBorbc;fi nocJle u<l6anbuoro SuuaHcoBoro Kpr.r3zca 2007-2009 rr., r.n.

forrvard guidance, KorAa qen'rpo6aHKr{ BeAyulprx crpaH cr€Lrrkr 3apaHee o6o:lHaqam

'ypoBeHb rlpoqeHTHbrx craBoK Ha onpeAene,FrHoe BpeMf, BnepeA. 3ro oqeBvAHo

ic[oco6crByer o6rer.reHur,c nnaHr4poBarrr4fl. u 6roANerupoBaHr4r I^rrfl

:KoHoMI4qecKVX afeHToB, BKrroqaq AorvrarxHue xoa-aficrna, cnoccl6cr:nyr

Q opvrzpoB aHuro o)KrrAaHr{fi c o ore ercrByro qero yp o BH t uu$ tttlquu.

B I4CCneAOBaHVr4 aBTOp KOHrIeHTpr4pyeT BHr4MaHLre HA

HecrlpeAeJIeHHOcTLr oTHOCr4TeJrbHO OyAyrIeU Ar{HaMHKr4 rrOTpeOHTeJrbCKkrX UeH KaK

oclr:oBe HeorrpeAeJreHHocT'r4

qerecoo6pa3Ho pacrut4pr4Tb

znSrxqzoHHbrx

orErocr4TeJrbHo 6yayqefi ArrHaMr4Kr{ r4HAer(ca

9HepfoHo cvlTerru H ocHoBHr,rei cbrpbeBbre ToBapbr.

3. B .4zcceprarrLra 6onrure BHr4MaHr4.s Mor{Ho 6uno 6u y4errarb zrHi:uu43y

nonofi cnequdrzru KoHTpon:q 3a nnSnaquoHHbrMr{ o>KvI.aHusMvL B yc,roBr4qx

Korga oAHoBpeMeHHo ueo6xo4zMo cHrr3Lrrr raH$rxrlr4ro nocpeAcrBoM rroBb,rureHr4t

upoqenrnoft craBKr{ 14 nlpu groM rroBr,rrreHueM craBKV He orpaHt4rrr,rrb

3KCrHOMHgeCrUfi pOCT.

Bruecre c reM, yK€BaHHbIe 3auouaHnfl, He yM€ulrlror 3HaqI4r\[ocrz

AlleceprallnoHrroro r4ccneloBaHvrs.. [ucc:,epraryut orBeqaer rpe6onanuxvr,

ycraHoBJIeHHbr.M Mocxoncrcravr rocyAapcrBeHHbrM yHkrBepcvreroM rzrMeHr4

M.lS.Jlorr,roHocoBa K pa6orau rroAo6Horo pola. Co,qepxanne Ar4cce)p:farlr4r4

coc)rBercrByer rracropry crerlr4arrbHocrlr 5.2.4. @unascu, 08.00.10.

@znancrr, AeHexHoe o6parqeHne a KpeAr4T (,uo eroHoMr{qecKr4M uayrav), ia :raKxe

KprITepI4tM, oIrpeAeneHHbIM rrrr. 2.1-2.5 lloroxeHra.q o ilpr4cy)KAeHnvr yqeHbrx



crelreHefr B Mocr<oecKoM focyAapcrBeHHoM yHzBepcr4Tere 14 MieHr4

.M.ll.IlovoHocoBa, a raKx{e o$opnrreHa, corJracHo npkrno)KeHzflM Nr 5, 6

.floroxenIas o Arrcceprarl?roHHoM coBere) MocroncKoro rocyAapcrBerrHoro

'yHr4Bepczrera rrMeHra M.B..IIoMoHocoBa.

Taxuvr o6pa:ovt, col4cKareJrb fypon Vtrcs HzKoraesz.r 3acnyx.auaer

rpzcyxAeHLrfl yueuofi crerrerrr4 AoKTopa 3Kor{oMr4rrecKvx HayK rro clerlr4aJtbr{ocTr4

5.2,4. - (Dunaucrr, 08.00:10. -- OuuaHcu, AeHeir{Hoe o6parqeHLre vr KpeAzr.

,OQ uqua"rrsurrfi otrrroHeHT:

,[zpexrop IJenrpa AeHe]KHo-r<pe4zrnofi

rroJrr4TnKr,r z $rzHancoBbrx pbrHKoB

,(pe4epanrHoro rocyAapcrBeH Horo o6pasonarr.-JrbHoro

r6ro,qxetuo ro yrrp ex l.eHvrfl. rBb r c rrre ro o 6p aso n,aHzx

<<@unaHconufi yHr4Bepcr4Ter t[pr{

.llp:reztelbcrBe Poccufi cxg ii trTro -on' rrrru))

,4OK:TOp 9KOHOMr4rreCKr4X Ha.yK

125167, r. Mocrna, JleHuHrpa4crzfi rpocr., 4912,

'rene$on : +7 (499) 27 0-22-90, Ii-mail : MVErsho v @fa.ru

tCneqzalrHocrb, no Koropofi oSzqu€urbHbrM orrnoHeHToM
3 arr(lrueHa Ar4 c c epT arJuflj
08.00. 1 4 <MupoBa.rr oKoHoMr.rKa))

=--Mnxann BnaA


