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AHHOTAIMSA

Ha JUIIOMHYI0 pa0boTy «OlieHKa TPAHCTPAaHUYHOTO BIUSIHUSL «HETPATUIIUOHHON
MoHeTapHoi onutuku O®PC CIIIA»

B nanHoli pabote s mocrapaiics AaTh SMIMPUUECKOE CBUIETEIBCTBO
TPAHCTPAHUYHOT'O BIHMSHUS «KOJIMYECTBEHHOI'O CMATYEHUS» B OCHOBHBIX
Pa3BUTHIX CTPaHax, POKYCUPYSICh HA «HETPATULIUOHHOW» IKOHOMUYECKOM
nonutuku OPC CIIIA. J[anHas paboTa BHOCUT CBOM BKJIAJ B YK€ CYIIECTBYIOITYIO
JUTEPATYPY 110 TAHHON TEMATHUKE 110 2 OCHOBHBIM KaHajaM: UCCIIEeNys
TPAHCTPAHUYHOE BIUSHUE «HETPATULMOHHOI» MOHETAPHOW IOJUTHUKU B Ooee
CUCTEMAaTUYECKOM BHJIE U aHATIM3UPYS pealibHbIe 3P (PEKTH OT «KOJINYECTBEHHOTO
CMSTYEHUS» U HA BHYTPEHHIOIO, M BHEILIHUE YKOHOMUKHU, UCIOJb3YsI II100aIbHYIO
VECM wmonens. Takxke 51 GoKycHPYIOCh Ha BIUSHUH JaHHOW SKOHOMHUYECKOM
ITOJIMTUKY HA PsJl Pa3BUBAIOIINXCA CTpaH A3uu u JlatmHCKOM AMepuKH, U
CpaBHHUBAIO €ro ¢ 3ppexramu Ha psa pa3BUTHIX cTpaH. OcOOEHHOE BHUMAHUE
OBLIO YJIEJIEHO TPAaHCTPAaHUYHBIM KaHallaM TpaHcMuccuu. [lanHas pabora
OTIIMYAETCS OT MPEABIAYIINX UCCIEIOBAHUI IO MEKCTPAHOBOM
B3aMMO3aBHCHUMOCTH, OCHOBAHHOW TOJIBKO HAa TOPTrOBBIX CBS34X, TAK KaK B JAHHOU
paboTe UCToNb3yeTcs CTaTUCTUKA OAaHKOBCKOIO KpEeAUTOBaHus, B3aTas y banka
MEXIYHAPOIHBIX pACYETOB, YTOOBI OLIEHUTh CUITY (PUHAHCOBBIX B3aUMOCBSI3EM
CpeIr pa3Iu4HbIX SKOHOMHUK.

Jannas paboTa oprannu3oBaHa cieayromuM oopasom. ['aBa 1 onuceiBaer
CHETPAAUIIMOHHYIO» YIKOHOMUYECKYIO TOJIUTUKY U €€ ucnoas3oBanue ¢ 2000-x
roJioB. ['1aBa 2 cofep>KuT JeTaIbHOE OMMCAaHUE BHYTPEHHUX M TPAHCTPAHUYHBIX
KaHaJIOB TPAHCMUCCUU «KOJIMYECTBEHHOTO cMsirueHus». [ naBa 3 mpenocraBisier
IMITUPUIECKUE PE3YJTbTAThl METOJIa «MU3YUYCHHSI COOBITHIN O BIMSHUHN HA
Pa3BUBAIOIINECS PHIHKU TOJIUTUKH «KOJUYCCTBEHHOTO CMSATYCHHS B PA3BUTHIX
CTpaHax; B HEW OMMCAaHbI UMITYJIbCHBIE OTKJIUKH HA MIOKU «KOJMYECTBEHHOTO
cmsruenussy OPC CIIA, ocnoBanHbie Ha riooansHoii VECM monenu; u oHa
OTHMCHIBAET BEPOSITHBIC TPAHCTPAHUYHBIE MTOOOYHBIE 3PHEKTHI OT MTOKOB
«xonuuectBeHHOTO cMsardeHus» OPC CIIA Ha BbIyck, HHIAIUIO, KPETUTHI,
IIEHbI HAa aKI[UU U MOHETAPHYIO MTOJIUTHUKY.

ABTOp paboTHl MOATBEPKAACT, YTO NMPHUBEACHHBIA B HEH pacyeTHO-
AHATUTHYECKUI MaTepuaj MPaBWIBHO M OOBEKTUBHO OTPAKAET COCTOSTHUE
HCCIIEyEMOTO MPOLIECCA, a BCE 3aMMCTBOBAHHBIE U3 JINTEPATYPHBIX U APYTUX



HCTOYHHUKOB TCOPCTHYCCKHUE, MCTOJOJOIMYCCKHUE IIOJOXKCHHUA W KOHLCIIIHNH
COIIPOBOKAAIOTCA CCBIIIKAMHA HA NX aBTOPOB.
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ANNOTATION

On diploma thesis «Assessment of transboundary impact of the Fed’s
unconventional monetary policy»

In this work | tried to give empirical evidence for transboundary effects of
"guantitative easing" in the major developed countries, focusing on
"unconventional" economic policy of the U.S. Federal reserve. This paper
contributes to the existing literature on this topic in 2 main channels: exploring
transboundary impact of "unconventional monetary policy in a more systematic
way and analyzing the real effects of quantitative easing on both internal and
external economy, using global VECM model. Also | focus on the impact of this
economic policy in a number of developing countries of Asia and Latin America,
and compare it with the effects on a number of developed countries. Special
attention was paid to cross-border transmission channels. This work differs from
previous studies on transnational interdependence, based only on trade relations,
because in this paper | use the statistics of the bank credit taken from the Bank of
International Settlements in order to evaluate the financial strength of the linkages
among different economies.

This work is organized in the following way. Chapter 1 describes the
"unconventional™ economic policy and its use since the 2000s. Chapter 2 contains
a detailed description of the internal and cross-border transmission channels of
"quantitative easing". Chapter 3 provides empirical results of the method "event
study" about the influence of "quantitative easing" in developed countries on
emerging markets; it describes the impulse responses to a shock of the Fed’s
"guantitative easing", based on the global VECM model; and it describes the likely
transboundary side effects from the shocks of "quantitative easing" of the U.S.
Federal reserve on production, inflation, credit, stock prices and monetary policy.

The author proves that calculated and analytical material correctly and
objectively reflects the state of the investigated process and all borrowed from
literature and other sources theoretical and methodological concepts are
accompanied by links on their authors.
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