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.accneAoBaHLrIO MeXaHr43Ma BUUIIOTHO|O

oQuqrEalbHoro olrIoHeHTaHa Ar4cceprarlr4ro Ha cozcK aHLreyueHofi crerrerHr.a
KaHALrAuta 3 KoH o Murre c KI4 x HayK f pe 6e Hxzno fi Anunrr Muxafi JroB Hbr

Ha TeMy: <<Bafforsufi ranar AeHexHofi rpancrraurccr4Lr.
sapy6exn:rrir u pocczficr<2fi onrrr>>

rro cnequ€urbHocrr4 5.2.5. - <MzpoBa, gKoHoMr4Ka>
(08.00. 7 4 - <<MnpoBar er<ouonavxa>)

[zcceprarlr4 oHHa.f, pa6ora

3HaqeHr4K) AJrt MoHerapuofi rIoJrkITrrKI4 B crpaHax c e)Kr.IMoM zHsnxquoHrr,ofo
TaprervpoBaHLrfl, B ToM r{r4cJre n pocczll.

ArcmyanuHocmb eufipauuoit meMd He Bbr3brBaer coruHeHzfr Lr

ooycJroBJIeHa' c o4nofi cropoHbI, 3HaqI4TeJrbHbrM nos4eficrB14eM, Korglooe
r/poBeHb v AT4HaMluKA B€UIK)THO|O Kypca oKa3brBaror Ha ocHoB.Frbre

IiIaKpoSKoHoMLIqecKze rloKa3aTelrv B coBpeMennofi orrprrrofi OKoHoMI{Ke), C

apyrofi cropoHbl, B gKoHoMl4qecrofi Jlr4Teparype [poAonx aercfl aKTr4B.Hat

I\LrcKycctrfl o MeroAax 14 eQQexrunHocrr4 IIOJIT4TLTKI4 B€urroTHofo Ky[)rca,

Oco6enno B crpaHax c Qoprvrzpyloql4Mcr pbrHKoM. K nacro.f,rrleMy BpeMoHrr

)?Ke HaKOrrJreH gocrarovnufi o6reu znQoprvraqzu o pe3ynbratfax

IutcIIoJIb3oBaHLrfl pe)KI4Ma nnaBalorlefo BaJlrorHoro Kypca B coqeraHr4lzl. c

ntolzrzxofi un$.I,fl:.J.noHHoro TaprerI4poBanLrfl B Poccuu, qro rro3BoJrrrer

IPOBECTKI CPABHI4TEITUUfr AIf'ATI]yL3 BIII4-flHU'_ BEUI THO|O KAH€UIA ,4EHEXTTOfi

TpaHcMr4CCr{U Ha HarlLroHanbHyrc MoHerapHyro nonzrzKy c yqeltoM

arnpy6exHoro orrbrra.

Cmpyrcmypa duccepmaquu lpe6enruHofi A.M. rorkrr{Ha r4 rro3BoJr:Er€r

pacKpblTb cylrlHocrb l4ccneAyevrofi npo6leurr. Pa6ora cocror4T Lr3 BBeAeHr4rr.

Tllex fJIaB' 3aKJIIor{eHI4{, crlt4cKa I4cIIoJIb3oeaHHofi nuTepaTypbl u TIDeX

rlpl4noxeuzft. Kax4afl rnaBa 3aBepruaercr_ KparKzM pe3roMe. B nepnofi rJraBe

pllccMorpeHbl Teoperl4qecKl4e acIIeKTbr pa6oTbr B€urrorHofo KaHarra .{enexrlofr

fpe6eurzuofi A.M. rocBrul,3H€r

KaHaJra AeHexHofi rpancvrr4ccr4u u ercl

TPaHcMI{ccLrr4, cLrcreMarII3I'IpoBaHbI u o6ocuoBaHbl Sarcroprr, onpeAeJrrron.l[r4e



BtLIIrorHbIfi rypc rlpn ucnoJlb3oBalrnl4 pexr4Ma rrJlaBaroulero BzIJrrcTHoro K)/tr)ca.

Bropar rJIaBa rIocBtIIIeHa aHuru3y oco6enHocrefi pa6orn BaJrrorHoro Ka'iurit

AeHexHofi rpaHcnrLrccvrv B p€L3BI4Tbrx crpaH ax u crpaHax c Qopvrzpyrorqgryrct
pBIHKOM co cxoxklMpl c poccuircxuwu [apaMerpaMr4 AeHexHo-rcpe4zrmroii

TIOJII{TLIKV: zuQnrql4oHHoe raprerl4poBaHl4e, nnaBaroulufi pexuM B€rrrrorr{orc)

Kypca 14 AocraroqHo BblcoKar crerreHb $uuaucorofi orKphrrocrr{. Oco6,rrii

LIHTepeC npeAcraBJUIeT TpeTb.[ HraBa AuacepTarJr4r4, fAe npoBeleH aH:]_trr4:r

oco6ennocrefi QynrquoHupoBaHufl, B€urrorHoro Ka:rrana lenex:rrofrr
'rpaHcMLlccr4r4 B Pocczz 3a nocneAHl4e 30 ner rrpr4 rrcnoJrb3oBaHr4Lr pa3Eibrx

lpexLIMoB B€LIIIorHoro Kypca. llccle4onaH:ae 3aBepuaercr peKoMeHAarlkr.sMrr ro
.FTOqHEHI'IIO MOHETAPUOfr TIOJIT4TI4KI4 POCCZZ HA OCHOBE YI{ETA PEJICBAHTII,CIO

:apy6exnofo ofrbrra Lr pe3yJrbraf'oB aBTopcKlrx pacqeroB.

O6ocuoeaHHocmb u docmoeepHocmb HayrtHbtx noroilceHuit, earcodcte u

percoueudaquil, cbopuynupoqaHHbtx I duccepmaquu. OcHosHHe BbrBoAr,r Lr

pe3yJlbrarbl AI4CCepTaIII{OHHO|O 14 CCJreAOBaHqrfl, A TaKX{e froJronreHr4r,

IlbIHocLIMbre Ha 3arrlr4Ty, rBrqrorcr HayrrHo o6ocnonaHHbrMz. .{ucceprarqza
6asupyerafl Ha BecbMa rrrupoKoM repeqHe :apy6exubrx t4 pocczficxzx Hayqr.rbrx

IIccJIeAoBanuil,, nocB-f,[IeHI{bIX aHaJIz3y MaKpogKoHoMr4qecxoft ponz B€urrorr]:,)ro

liypca, [pt4HIII4rIau Synrcql4oHlzpoBaHI4f, BurJrrorHoro KaHzrJra rpaHcMtrcct4oHr] oro

ldexaHl43Ma u oco6eHHocrtM ero pa6orbl B p€BHbrx crpaHax. Anrop 111upr)Ko

rlplrMeH-f,eT MeTOAbI 3KOHOMeTpI4qeCKOTO A:ts^anvtga c LrcfroJrb3oBaHllreM

LtHcrpyMeHT apvrfl' BeKropHhIX aBToperp eccuir. llccne4on aHvre npoBeAeHo Ha

cl cHo B e o 6 ruupHo it ct aruclzqe cro fi ran s opvra \uLr kr3 Ao croB ep Hbrx Lr crorrHr4 r(oB

_. IAHHbIX MCXAYHAPOAHbIX 3KOHOMIIIICCKI4X OPfAHI43AryUfi U EAUXA

pa6ore coAepx{r4Tc-{ no4po6nrrfi vnnrccrparzsHrrfi Marepnzur

lualpaMMbr, cxeMEr), XOrOpUfi uouoraer pacKpbrrLrro vccneAyeMbrx

Ha coAepxaTeJrbHoM ypoBHe.

(rpaQzru,

Anpo6aqu.r pe3ynbraroB r4ccneAoB aHprfl B BeAyrqux peuerur4pyervibrx

HayqHbrx x{ypH€rnax vr Ha Me)KAyHapoAHbrx HafrHbrx ronSepenqur{x yKa3brBaer

Pocclzz. B
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Ha BbrcoKzfi yponeHl Kaqec'rBa Ar{cce prar\prv.

{zccepralluoHHoe IiccneAoB aH're xapaKTep Lrcyercfl cneAyrou;rzrM'r

?reMeHmQJvtu uayvuoti Ho6tt3Hbt. Anropola npeAno)KeHo nerutzr3krpoBarl{oe

orlpeAeneHlze BuurrorHofo KaHaJra 4euexuofi TpaHcMr4ccpru B rxzpr911914 CME,ICJIe

A efo 3TaIIOB Ant CTpaH, IIpuMeH.[IoIqI4X pexl4M llnaBaloilIero B€UI]tOTHoro Kl/pCa

t[crp' 33), a TarcKe cplcreMarl43l{poBaHbl Qarropu, BJrz.{roulr4€, Ha ypor}r]Hb

lB€ullorHoro Kypca (crp. 50). llpe4loxennrrfi noAXoA [o3BorraJr Bbr.rrerr]arb

KJIIOqeBbIe KOMTIOHeHTbI B€UIIOTHOTO KaHaIra rpaHcMr4ccur4: $zHaucon,,rto,
roproBylo u uuStnILIoHHyIo. B pa6ore raKxe rpeAcraBJreHo o6ocuosarrze

I)r o o €IJrbH O CTr{ B ZurrorHo f o KaH aJr a A eu exHo fi Tp aHcMuc cuu.

B 4zcceprar\r4u rIpeAJIo)KeHo BbrAeJreHr4e fpynrrbr crpaH, npr.rMeHqroulr4x

rronvrr4Ky zn$nxquoHHoro TapfeTr.rpoBallLrfl, r4crronByrouu4x pe)s:zM

rrnaBaroruefo BulrrrorHofo Kypca (n roM rrr4cre ceo60AHo nraBaroqero) u
llMelolqux AocraroqHo tsblcoKylo crerleHb Szuauconofi orKpbrTocTz.

Ironyueunax nrr6opra pacrleHr4B aercfl KaK rpyrla crpaH co cxoxrrMz

)'cnoBLItMz pa6oTbr BaJIIorHoro KaH€ura 4enexuofi TpaHovrLrcca:r4 (ctp. ",t4),

ztccneAoBaHhe xoropofr [o3Bor-f,er aBTopy cAenarb BbrBo.4br orHocr{TeJr])Ho

orrrr{MaJrbHofo nu60pa Hanpauenuft AeHex{Ho-rpe4uruofi u eanrcilrofi

TOJII4TLIKII.

[tts c$oprvrzponaHnofi rpyrrlbr crpaH Ha ocHoBe 3KoHoMerpzy€cKr)ro

a[alru3a Ha rIaHeJIbHbIX AaHrlbrx aBTopoM ycraHoBneHo, qro o6nae,unrte KyJ)cbI

BiuIIor crpaH c QoprraupyrcqI4Mct pbIHKoM 6oree qyBcrBr{TeJrbHbr r(: r{3MeHeHlrro

4'arropon BHeruHero MI4pa, B To BpeMr KaK BaJrrorbr pa3Br4Tbrx crpas 6onee
qyBcrBI4TeJrbHbI K MepaM Halll4oHanrnofi AeHexHo-KpeAr{THofi no;rurraxu (crp.
88).

Ha ocHoBe gKoHoMerpr4qecKoro aHaJrpr3a BpeMeHHhrx

yOTaHoBJreHo, rrro npu [epexoAe pocczz K pex{r4My znQnxqzoHH,ofo

prloB aBrotr,oM

Titprerl'tpoBaHprfl nporr3olrlno ycuneHr4e peaKrlr4r4 Kypca py6m Har r{3MeHer{ue

x.lrro.renoft craBKz IleHTp€trrbHofo laurca, a raKxe cHzxeHr4e o6rqero e$Qeroa



rrepeHoca BulrrroTHoro Kypca IIeHbr. Tarxe BbI.f,BneHbr lrpLr3IIilKtr

ueuefirpalbHocrl,t 4eficrnnu 6rc4xeruoro [paBrlJra tro orHorrreHr,rro K K]/l?cy

py6m (mp. l49).

ocuoBrreascr Ha pe3ynbrarax npoBeAeHHofo crpaHoBoro a*aJrrr3a,,

iaBTopoM pBIoMI4poBaHbI Mepbl coBepIxeHcTBoBaHI{t MoHeTapuoii nolzTr4r(r.r Bl

Poccnu B HarIpaBJIeHI4pI cHLrlKeHLrrr rpa:ac'uccur4 BHerrrHr4x rrror(oBl

t[nocpe4crBoM czHTe3a Mep AeHexHo-rpe4zrnofi u MaKponpy4enqzanrgoi

ITIOJIIITI4KLI, a TaK)Ke UOIAepXAHIlfl, AOCTaTOTTHO|O KOJrr,rqecTBa Hanpaelerrufi

rKoHTpoJIt rpaHcrpaHI4tlHoro ABr4xeHr4.f, Kanr4T€ura) u crreqrasuKarlr{r4

napaMerpon zn$narlr4oHHoro raprerr4p oBaHufl (crp. I 5 9).

.{zcceprarlrzoHHoe nccnenoBaHve fpe6enrunofi A.M. LrNreer

lrpaKTl4r{ecKyro 3Harll4Mocrb. Brrno4rr pa6orrr MoryT 6urs r4crroJrb3oBp.Hbr

llanronr Poccuz Ar.f, [oBbIIrIeHI4q crerleHr4 eSQerruBHocrr4 Biurro,rHoro KaHiura

lpaHcMkrccl{oHHoro MexaHr43Ma AeHexHo-KpeAzfirofi nonarzKr{.

3aueuauun no co depilcaHun duccepmaquu.

Buecre c reM, Alaccepraqzx fpe6enxzHofi A.M. He JrvrrreHa HeKoro[)brx

HE,IIOCTATKOB II coAepxr4T crropHbre MoMeHTbr.

rncceprarJvrr4 3HarrzreJrbHoe MeCTO yAene:no o6sopy

OoBpeMeHHLIX llccneAoBaHl{fi uo upo6reuarr,rKe pa6orrr BarrrorHoro KaHana

,r(eHexHofi rpancvrvrlculvl, KaK 3apy6exuux, TaK Lr orerrecrBeHrrbrx. O.un;lro

a.BTop, xoTt u ilpu3HaeT AI4cKyccLIoHHocrr npo6neMbr, s 6omruzHcTBe cnyqaeB

orpaHl4ql''IBaerct tlpocrblM I43JroxeHLreM B3fnrAoB 14 BbrBoIoB aHeurr4Tr{Kos 6es

rzrx Kpr4Tt4qe cKofo aHaJrpr3a

2. Brrgrrnaer Bo3pa)KeHI4e re3rlc aBTopa, r{To "pa6ora BEUrIorH,cto

lKaHaIIa AeHentHofi rpaucrvrlzleLrv HarrlrHaercr c MoHerapHoro r4Mrry.rlbca" (c.'.r.6).

J[epeonavalrsrtfi uMrIyJIbc, roroprrfi [pr4BoArrr K rr3MeHeHr4ro HOMT4H€urbHOro

ll€ullorHoro Kypca, He o6-f,sareJlbHo I{Meer MoHerapHufi xaparcTep: oH Mo)Ker

lzcxoAlITb r43 peanbHoro ceKTopa (nanpulaep, r{3MeHeHae reMrroB

gKoHoMl4qecKofo pocra), I4JIH Mox{er l4Merb rrkrcro rrcr4xoJrofvqecxyro ilpr4poAy

t. B
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3.

IvIeXaHLI3Ma

OB,'I3bIBAET

LIB

(usrueu euu e oxr4AaHufi xosqfi crByroulr4x cy 5texron) .

flpu aHiLJII43e Teoperr{qecKr4x ocHoB TpalHcMzccr4orrHofo

coorBercrByrouux cxeMax (pucynrz 4 u 5, ra1tuga 11), aurop

paoory Bzurro'rHofo KaHaJIa C r43MeHeHIr.rrMI4 HOMT,THZLJTbHOfO

Ba-llrorHoro Kypca. O4naxo ilpaBl4nbHee 6uro 6rr paccuarpLrBarr; orn Bonpoctbr,

ucxoAq r4x r43MeHelauitt peanbHoro BaJrrorHoro Kypca.

4. B Ao[oJlHl4Telnnofi apryMeHTar\vvr, Ha nrofr B3FJr.[[, H]x![€lorrcfl

coAepxalllufics. B Ar4cceprarlr4tr BbrBo.q, rrro <<r<ou6unir\r4fl, pexvMa

tmQlrqzoHHoro raprerl4poBaHr4fl 14 lnaBaroilIero BaJrrorHoro Kypca nryqx]e

IIOAXOAI'IT 4lx Pocczrz> (c. 7l). Anrop o6ocnoerrBaer 3Tor BlbrBoA TeM:, qro

TaKoro poAa r<ovr6znalll4ro AeHex{Ho-Kpeguruoit 14 B€urroruofi nonprrvrKr4 rranle

Ilcllonb3yloT CTpaHbI, 3KOFIOMI4KLI KOTOpbIX I{MeIOT HeKOTOpbIe CXOAHbTe C

Pocczefi $oplranrurte xapaKrepr4crr4Kvr (upzna4nexHocrb K rtr)yrne crpaH c

cpopMl4pyloulI4Mc.s pbIHKoM, Harvrrr4e npo$uqura cqera reKyrrlux onepaqlrfi

rrJrare)KHofo 6ata]ts'ca v Ap.). Ha Haru B3urrA, eu6op pex{r{Ma AeHexHo-

xipeAr4THort u nattoruoft rroJrrrrr4Kr4 AonxeH ollpeAen-srbcfl, lpexAe

rrpr4HaAnexHocrbro K onpeAeneHHofr crarvcrr4rrecKofi nu6opre

Oqenxofi ero essercrranHocrr4 npr4 perxeHr,rr4 KoHKperHbrx 3aAaq,

rrepeA oKoHoMurKoft 4auuofi crpaHu.

Buec're c reM, yKa3aHHbIe 3aMerraHIlr He yM€urrlor 3Haqrlr{ocll4

Ituccepralll4oHHoro l4ccneAoBaHLrfl.. luccepraqun orBeqaeT rpe6onauvrflrvr,

)'craHoBJIeHHbIM Mocr<oscKl4M rocylapcrBeHHbrM yHr4Bepcr4Terorvr r4MeHrz M.ll.
Jlorr4oHocoea K pa6orau no4odHoro poAa. Co4epxanze rr4cceprarrutu

coorBercrByer nacnopry crlerlr4aJrbHocrr,r 5.2.5. <<Mupoaan 3KoHoMr4Kur)>

(08.00.14 <<Mnponar exouor,tzrca>>) (.to 3KoHoMr4rrecKr4M nayrcau), a raKxie

K:pr4repr{.rrM, olpeleneHHbrM rrrr. 2.I-2.5 llonoNeHz_s o npHcyxAeHkrkr yrreHbnx

creuesefi B MocKoscrcoN,I rocylapcrBeHHoM yHr4Bepcr,rrere r,rMeHr4 M.I].
JlollonocoBa, a raKx(e oQopuneHa, corJracHo rrpr{noxeHv-rrM J\! 5, 6 llonoxetgur o

B0efo, He

cTpa.H, a

cTof,rrllx

Iraceprarlr4oHHoM coBere MocxoscKoro focy.qapcTBeHHofo yHr'rBepclaTelta



I4MeHI.I M. B. JloMoHocoea.

Tarvna o6pa:ou, cokrcKareJrb fpe6euruHa Arzua Muxafirrcnuil
3acJrlixslBaer rlpucy)KAeHvfl y.renofi crerreHr4 KaHAuAara gKoHoMr4qecKr4x HiryK

tro crer{u€ulbHocrl4 5.2.5 - <MzpoBat oKoHoMLTKa)) (08.00.14 - <<Muproearr

oxonovrur<a>> ).

O$uqualrurrfi orrroHeHr :

,qoKTop SKOHOMZT{eCKI4X HayK,
.upoQeccop, upo Qeccop ra$ e4pu oKoHoMr4rre crcofi reopzt4
'Of AOV B O <<Mocxoecrufi rocyAapcreeHHrrfi rdHcTLr ryr Mex(AyHarpoAH6rx
l)rHorxeHufi (ynuvepczrer)Mr44Pocczfi cxoiregnepa\Lrr4>>
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l\4pec Mecra pa6our:
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A.B. XonorroBa vno


