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AHHoTaumusa: CtatbA NOCBALLEHA TEOPETUKO-METOAOAOTMUYECKUM acrnektaM UCCAEAOBaHWUS BHELUHWX LLUOKOB C LIEAbIO
peanns3aunm 3KOHOMMYECKON MOAUTUKU, MaKCUMaAbHO BOMAOLLAOLLEN HaUMOHaAbHO-TOCYAGPCTBEHHbIE 3KOHOMMUYECKUE
UHTEPECHI. BbIABAAIOTCA CYLLHOCTHbIE XapaKTEPUCTUKU BHELLIHMX LUOKOB MO OTHOLIEHWIO K 9KOHOMMYECKOM CHUCTEME.
Ob6ocHoBbIBaeTCs Aya/\beM Xapaktep Kak TMOAOXMUTEAbHbIX, TaK W OTPULATEAbHbIX BHELUHWX LIOKOB. BblaBUraetcs
NPEANnoAOXeHHUE O HEobXx0AMMOCTH peanns3aunm 9KOHOMMYECKON MOAUTUKM, MO3BOASIOLLEN MaKCMMaAbHO COXpPaHUTb U
peaAn3oBaTb HaLMOHAAbHO-FOCYAAPCTBEHHbIE SKOHOMUUYECKUE UHTEPECHI HE3ABUCUMO OT BHELLHWX GaKTopoB. BuiaBUraetcs
rmnoresa o HeobBXOAMMOCTU CUCTEMbI MHANKATOPOB yCTOW-WIBOCTVI, MO3BOASIHOLLEN peaAn3oBatb KOHUEMUUIO yCTOl‘/‘Il-WIBOFO
3KOHOMWYECKOTIO PasBuTUS. [pearararoTCa COOTBETCTBYIOLLME MHAMKATOPDI yCTOVIHMBOCTM.
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Abstract: Article is devoted to theoretical-methodological aspects of a research of external shocks for the purpose of
realization of the economic policy which is most realizing the national and state economic interests. Intrinsic characteristics
of external shocks in relation to economic system come to light. The dual character of both positive, and negative external
shocks is proved. Moves forward the assumption of need of realization of the economic policy allowing to keep and realize as
much as possible the national and state economic interests irrespective of external factors. The hypothesis of need of system
of indicators of the stability allowing to realize the concept of sustainable economic development is made. The corresponding
indicators of stability are offered.
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CrpeMuTenpHO HapacTalOUIMe KPU3HUCHBIE SIBJICHUS, CIEICTBUEM KOTOPBIX CTaslO IMOCIIEA0BATEIbHOE
00pyIIeHHE JTOITOBBIX, (POHIAOBBIX PHIHKOB, Je(OopManus peajbHBIX PHIHKOB, IepepacTaHne (PUHAHCOBOTO
KpHU3HCa B CTPYKTYPHBIN JalOT OCHOBAHUS MOJIBEPIrHYTh COMHEHUSIM psiJl alpOOMPOBAHHBIX TEOPETUUECKUX
MOJXOA0B M PELICHUH OTHOCUTEIBHO MAaKPOIKOHOMMYECKOW IIOJUTHKH, HAIPABICHHOM Ha pealn3alHI0
HAllMOHAJIbHO-TOCYIapPCTBEHHBIX SKOHOMHYECKUX HHTEPECOB.

B nocnieninee Bpems Hab1r01ae TCSl 4acTOE YIOTPEOICHIE KAaTETOPHH IIOK» B 3apyOeKHBIX U POCCHICKUX
nyOoauKausax o GUHaAHCOBOM U MEX Ay HapOJHOU TPoOIeMaTHKe, HO 3TO BOBCE HE 03HAYAET, YTO BEIPAOOTAHBI
oOIIenpru3HaHHbIe TPEJCTABICHUS O CYIIHOCTHBIX XapaKTEPUCTUKAX IIOKOBBIX sBIeHUH. B ydeOHOI
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JUTEPATYpe MOKHO BCTPETUTHh OTOXIECTBICHHUE ILIOKOB, IIPEXAE BCETO, C HELICHOBBIMU JETEPMHUHAHTAMM,
U, CIEe0BATENIbHO, TPAJUIMOHHO MOJA LIOKaMU MOHUMAETCs BO3JEHCTBUE (PAKTOPOB, HAXOASIIMXCS BHE
JTAHHOM HaI[MOHAJIBHOW SKOHOMHKH (T.€. HA YPOBHE MUPOBOW 3KOHOMHUKH), HA HALMOHAJIBHYIO SKOHOMUKY
(mpeskzie BCero uepe3 COBOKYIHBIN CIIPOC MU COBOKYITHOE IPEAJIOKEHUE).

B ycnoBusix rino6anuzanuu nmogo0oHOe BO3JEHCTBUE CYIIECTBEHHO YCUIIMBAETCS, TaK KaK MOCTEIEHHO
CTUPAIOTCS I'PAHUIBI HAITMOHAIBHBIX SKOHOMHUK.

[ITokoBbIe SIBICHHUS HACTYNAIOT HEOXKHUIAHHO, a, CIIEA0BATEIbHO, IPECcKa3aTh UX KpaiiHe TPYIHO WU
Jlake HEBO3MOKHO. [Ipu 3TOM, HEBO3MOKHO M OJHO3HAYHO YTBEPKJATh, YTO KOHKPETHO SBJISVIOCH IIIOKOM.
Makpo3KOHOMHUYECKHE IOKH HOCAT BEPOSITHOCTHBIN XapakTep. IMEHHO TaKOro MHEHUS IIPUIEPKUBAIOTCS
MHOT'H€ SKOHOMUCTBI, B TOM 4yHcie GppaHiry3ckuil skoHoMucT Onusse JKan brnanmap. OH yTBepxIaeT, 4To
MIPUYMHBI IOKOB KPOIOTCS B UBMEHEHHUIX HACTPOCHU I TOTpeOuTeNeil, B aJeHUH HHBECTUIIMOHHOTO CIIpoca,
COKpAIIIEHUH CIIpOca Ha JeHbI'U, CHUKEHUU TIPOM3BOJUTENBHOCTH Tpy/ia, B 0OBaje 1eH Ha HedTh u T.1. [1].

DKOHOMHMYECKHE HIOKM MOTYT BO3HMKAaTh KAaK W3 PBIHOYHBIX MEXaHHU3MOB, TaK U U3 CIOXHOMH
Cpelbl MPOBOJUMON IOCYAapCTBOM IOJIMTHKH, B TOM YHUCJIE U BHEIIHEIKOHOMHYECKOH. Clie0BaTENbHO,
HKOHOMHUYECKHUM ILIOKOM MOKET CUUTAThCS CTPEMUTEIBHOE I1aJICHHE MUPOBOT'O YPOBHSI LIeH Ha He(PTh, pe3Koe
U3MEHEHHEe WHQIISAIUOHHBIX OXUJIAHUH, MOJUTHKA KOJUYECTBEHHOIO CMArdeHust U T.J. HecuctemHblit
XapakTep HSKOHOMUYECKHX IIOKOB YCYTyOJsieT HEBO3MOKHOCTb HSKOHOMUYECKOM CHCTEMBI HYETKOIro
oIpeiesIeHusl UX MOCIEACTBUM, TaK KaK MaciITaObl 1 0COOEHHOCTH MPOTEKAHMS 3aBUCAT OT KOHKPETHBIX
YCIIOBUH.

B nienom 110601 BUJT 5KOHOMHYECKUX IIOKOB MOKET MPUHUMATh Pa3IUYHbIC 3HAYECHUS B IIMPOKOM
nuana3oHe. Mepa NpOHMKHOBEHUS M CUJIa PaCIpOCTPaHEHMS CYLIECTBEHHO BapbUPYIOTCS B 3aBUCUMOCTH
OT MHOXecTBa (DaKTOpOB (MMIIOPTO3aBUCUMOCTb, MPOMBILIUIEHHAS CTPYKTYypa, YPOBEHb pPa3BUTHS
UHPPACTPYKTYPBL, 3PPEKTUBHOCTH HHCTUTYTOB U JIp.).

HeonHO3HAYHOCTh IIOKOBBIX SIBICHHH OOOCHOBBIBAET IUATEKTHMUECKUN MOAXOMA, IO3BOJISIOLIMI
chopMyIHpPOBaTh CYLIHOCTh LIOKOB M JMKTYIOIIUNA HEOOXOAMMOCTh MOHMMAaTh UX B KadecTBE (POPMBI
nepeaay BIMSHUS BHEIIHETro (pakTopa Ha SKOHOMHYECKYIO LIEJIOCTHOCTh KaK B HETraTHBHOM, TaK M B
MO3UTUBHOM acrekTax. X. MUHCKH, ONTUCHIBAs TO3UTUBHBIHN ACMIEKT SIBHBIMU TPEUMYIIECTBAMHU SK30T€HHOTO
TOJTYKA JIJISI MAKPOIKOHOMHUYECKON CUCTEMBI, YTBEPKAAET, YTO CUJIAa U MACIITAOHOCTh CIIOCOOHBI YIIYUIIUTh
HSKOHOMHUYECKHE MEPCIEKTHBBI U 0XKHAaeMble BO3MOKHOCTHU TOJIyYEHUs IPUOBLIH, TIO KpaiiHel Mepe, 11
OJJTHOT'0 CEKTOPa 3KOHOMHUKH [2]. DKOHOMHUYECKHE ar€HThI JAHHOI'O CEKTOPA I10JIyYat0T BO3MOXKHOCTD B ITOJIHOM
Mepe peaju30BaTh CBOU MHTEPECH! (KPEAUThl, MHBECTUIIMH, U3BJICUCHHUE MPUObUIHN). DTO CIOCOOCTBOBAJIO
ObI YCKOPEHHIO TEMIIOB SKOHOMHYECKOI'0 POCTa, KaK B IPUMEPE C ATOHCKUM SKOHOMHUUYECKUM JIMJIEPCTBOM,
«BOCTOYHOA3MATCKUM UYA0M» U «HOBOM aMEPHUKAaHCKON SKOHOMUKOI» [3].

Tak, CyIIHOCTH IIIOKOB MPOSBIAETCS MpPH ONOCPEJOBAHHOM BO3JCHCTBUU BHEIIHUX (DAaKTOPOB
Ha CTPYKTYpHBIE CBSI3M B DKOHOMHYECKON cUCTEME. B pesynbraTe MpPOMCXOAUT pa3pylICHHE OJHUX U
dopmupoBanue apyrux. M, Takum oOpa3oM, YCIOXHSASICH CTPYKTYPHO, SKOHOMHUYECKUN areHT (B BHJIE
KOMITAaHHUHU, PbIHKA aKTHBOB, PETHOHOB CTPaHbl, HAIIMOHAJIBHBIX SKOHOMHUK, MHUPOBBIX TOBAapHBIX PBHIHKOB,
r7100aIbHBIX (PMHAHCOBBIX PHIHKOB U T.I1.) BCE B OOJIBIIIEH CTENEHH 3aBUCUT OT YCTOWYMBOCTH COOCTBEHHBIX
(BHYTpEHHUX) CTPYKTYPHBIX CBsizel [4]. PazbanancpOoBaHHOCTh BHYTPEHHUX CBSA3EH B pe3yJIbTaTe HIOKOBOT'O
BO3/CHCTBUS MPUBOAMUT K UX Pa3pbIBY, KOTOPBIN BIICUET 32 COOOI pa3pbIB CBsA3EH CO CBOMMU MapTHEPAMH.
[TapTHEpBI, B CBOIO OYepeb, Tepsist cOATaHCHPOBAHHOCTD, PA3pyLIAIOT APYTHUe CTPYKTYPHBIC CBS3H, IJE
OHHU NMPUHHUMAIOT yuyacThe. ClenoBaTeabHO, MOKHO YTBEP)KIaTh, YTO BHEIIHUN (pakTOp, BO3AEHCTBYIOLIUI
Ha SKOHOMHUYECKYIO CUCTEMY MPUOOpPETaeT XapaKkTep IIOKOBOIO (pa3pylIUTEIBHOIO UK CO3UAATEIBHOIO)
JUUIb IIPY YCIIOBUHU PAa3pyILLEHUs CTPYKTYPHBIX CBSI3€l DKOHOMHMYECKOM LIEJOCTHOCTH [5].

Takum 00pa3oM, TMOJOKUTENbHBIE IIOKH MOTYT TMPOSABISIOTCS B YBEJIWYEHUHM COBOKYITHOTO
npeiokeHuss U crnpoca. K mpumepy, nepMaHeHTHOE IMOBBIIIEHHE IIeH Ha HedTh, HaONtofaBIIeecs Ha
npotspkeHuH 2002-2008 rr., MOXKET TPaKTOBaThCS KAK MO3UTUBHBIN IIOK JJI POCCHMCKON 3KOHOMMKH.
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[To3UTHBHBIM IIOKOBBIM BO3/ICHCTBHEM TakKke ObLIIO yyullleHHne yciaoBuil punancuposanus B nepron 2003-
2007 rr. Ha MUPOBBIX (PUHAHCOBBIX PBIHKAX KaK JJIS1 Pa3BUTHIX CTPaH, TaK U ISl pa3BUBAIOIINXCS.

Ho, paccmarpuBasi IuajdeKTHYECKH IIOKOBBIE SBJECHUS, HEOOXOAUMO OTMETHTh U MPHU3HAKU
«roJaHyicKkon 6ose3Hn» B Poccuu B mepros] BO3IEHCTBUS MOJIOKUTENBHBIX IIOKOB — HETaTUBHBIN 3 (DeKT,
OKa3bIBAEMbIN YKPEIUIEHUEM HAIIMOHAJIBHON BAJIOTHl HA SKOHOMUYECKOE Pa3BUTHE CTPAHBI U MPUBOASIIINI
K IPUOPUTETHOMY Pa3BUTHIO CHIPHEBOI'O CEKTOpa B yILIepO MPOU3BOJICTBEHHOr0. TeM caMbIM MOCTOSTHHOE
yBeJIMUYEHHE LIEHbl Ha He()Th B Hauaje BeKa MPHUBEJIO K TOMY, YTO HaIlMOHAJIbHASI SKOHOMHUKA CTPaHbI CTasa
3aBucHUMa OT dKcropta HedTu. Kpome Toro, B JaHHBIA MepHox He HaONIONATIOCh MOBBIIIEHUS KauecTBa
HSKOHOMHUYECKOTO POCTa MPH YCKOPEHHOM POCTE BaJOBOrO MpOAyKTa. Takum 00pa3oM, KpaTKOCPOUHBIE
MO3UTHUBHBIE F(P(DEKTHI e111e He 03HAYAIOT MOJIOKHUTEIBHOIO Pe3yJIbTaTa B JOJITOCPOYHOM NepcrekTuse [6].

B To xe BpeMs M HeraTuBHBIE BHEIIHHME IIOKH B MEPCIEKTHUBE MOT'YT OKa3aThCs KaTaJlu3aTOpaMHU B
BOIIPOCAX peajn3aliyi HallMOHAIBHO-TOCYJapCTBEHHBIX IKOHOMHYECKUX HHTEPECOB.

B Poccun npousomnio ABa NO4YTH CHHXPOHU3UPOBAHHBIX BO BPEMEHHU BHEIIHUX HIOKA.

Tak, mepBbIM IOKOM SIBUJIOCH CHUYKEHHE MUPOBBIX I1eH Ha He(Th. [ Ipr TOM Ob1710 HEBO3MOXKHO KaK-THO0
OTPEryJIUPOBATH MJIN XOTS ObI MPEABUIETH B KPATKOCPOUHOM MEPHOJIE HE TPOCTOE CHUKEHHE, a 00pyLIeHNe
LieH, HauyaBIeecs ¢ cepeauHsl 2014 r. B oTHOCHTENBHO KOPOTKHM MEpHo]] IIeHbl HAa HEPTHh OKa3aJIuCh Ha
ypoBHe cepeannbl 2008 r. KoneuHo, o gakTy Tenepb yKas3bIBaeTCs, 4TO 00OpylIeHne ppiHKa HeTH He ObLIO0
a0COJIIOTHO CTUXMIHBIM U HETIPEIBUICHHBIM O€/ICTBUEM, 110 KpallHEel Mepe, /ISl pOCCHIICKOI SKOHOMUKH, a
CTaJjo0 Pe3yJbTaTOM IIPOBaJIa B CUCTEMHBIX MCCIIEIOBAHUAX U IPOrHO3ZUPOBAHUAX OTPACIEBBIX pbIHKOB. Ho
Jlaske eciii Obl 3TH COOBITHS POTHO3UPOBAIUCH, TO BCETO JIUIIb C ONPEIEIEHHON CTENIEHbIO BEPOATHOCTH.

BropbIM 1I0KOM, COBNABIIMM IO BPEMEHU C NEPBBIM, SIBUIUCH CEKTOPAJIBHBIE, B NIEPBYIO OUYEPEND,
¢uHaHCOBBIE, CAaHKIIUU NMPOTUB Poccuu M yepe3 HEKOTOPOE BpeMsi «KOHTPCAHKIIMMY», C HIKOHOMUYECKOM
TOYKH 3PEHUS, IPAKTUYECKH HE OTIIMYAIOIINECS OT IIPOCTO CAHKIU». JlaHHbBIe COOBITHS CIIPOBOLIMPOBAIIN
CHMIKEHHE MHBECTHIIMOHHOTO CIIPOCa, YTeUKY KaluTala 1 elie OAMH BUTOK B CHUKEHUHU MTOTPEOUTETBCKOTO
CIIpoca U3-3a CHIKEHHS Kypca pyOuisi, pocta MH(IALNUN U COKPALEHUS TEXHOJIOTHYECKMX BO3MOKHOCTEH.

Ho mpu »TOM Takoil BHEHNIHMHM IIOK, KAaK BBEIEHUE EBPONEHCKMMHU CTPaHAMHM DKOHOMMYECKHX
CaHKIMH, OKa3aj He TOJIBKO HEraTUBHOE BO3/EHCTBHE Ha SKOHOMHKY Poccuu, HO U crmocoOCTBOBAJ MOUCKY
HOBBIX PBIHKOB B Jpyrom peruone. Takum oOpa3oMm, Poccust HampaBuiia CBOIO BHEIIHEIKOHOMUYECKYIO
JIeITeTbHOCTh Ha BOCTOUHBIM MEXIYyHApOIHBIM pbIHOK. Poccuiickue mpeanpusaTys Havaiau 0ojiee MIOTHO
COTPYIHMYATh C MPEANPUATUAMH BOCTOUHbIX cTpaH (Kuraii, fAnonus, FOxnasa Kopes), crpan MHaniickoro
6acceitna (Munaus, [Takucran) u psagom crpan Ceseproil Adpuxu. Tem cambIM poccuiickue npeanpusThs
OTKpPBIJIM HOBBIE BO3MOKHOCTH HA NPUOPUTETHBIX phIHKAX. O>KUBUJIICS NPUTOK MPAMBIX WHBECTULUN U3
Kwuras (ux cymma coctaBuna o uroram 2014-2016 rr. 2,3 mupa. gomn. CIHA) [7].

Kpome npeanpustuii noa caHKIMK MONANIU U KpyIHeine poccuiickue kommepueckue 6anku (BTB,
Coepbank, l'asmpombank, Poccenbxozb6ank). Ho B 3HauMTenbHON Mepe ajanTHpOBABLIMCh K IIOKY OT
JieBasibBallUU pyOiIsi, sKOHOMUYeckHe arenTsl B 2017 roay pacivpuin UMIOPT NPOAYKIUHU, B TOM YHUCIIE
MHBECTUIMOHHOIO Ha3HaueHUs1. Ha BoJHE pocTa 1IEeH Ha SHEPrOHOCUTENIN 3HAUUTENIBHO YKPEIUJIICS IKCIIOPT,
a ONeperKaloNINi POCT BAJIIOTHBIX NOCTYTUIEHUH a1 BO3MOXKHOCTh PACHIMPUTh PECYPCHYIO 0a3y BHEIIHETO
CEKTOopa.

JlaHHBIE SBJICHUS aKTUBU3UPYIOTCS MOJI BIMSHUEM Ilo0anu3anuu. [ modanusamus u3MeHseT 4acToTy,
CTENEHb, a TAKKE CHILY BO3JEHCTBUS PA3JIMYHOIO TUIA HIOKOB. Tak, y4EHBIMH OTMEYAETCsl, UTO 4acTOTa U
riyOuHa (UHAHCOBBIX KPU3HUCOB B Iepuoj ¢ Havana 1970-x ronoB ycuinuBaeTcs. A MEXaHU3MOM 10JI00HOTO
s deKxTa CTAaHOBUTCS MEXKIYyHAPOAHOE JIBUKEHHE KamuTajda, B KOTOPOM IPEBATUPYIOT CIEKYISTHBHBIE
MOTHBBI.

Ilepuon 1990-2000-x IT. XapaKTepu3yeTCsl CEpUE KpU3UCOB, U MEKIYHAPOAHOE IBH)KEHHE KalluTala
IIPAaKTUYECKH BO BCEX CITydasiX ABJISETCS KaTaIM3aTOPOM 151 KPU3HUCA, CBA3aHHOIO C EBPONENCKOM BaJIFOTHON
cucteMoit 1992-1993 rr.; ans cepuu KpU3HCOB, MPOU3OIIEANINX B CTPaHAX ¢ POPMUPYIOIIUMUCS PHIHKAMHU
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B 1994-2002 rT. 1 OHOBPEMEHHO JIsl KpU3Kca Ha (POHIOBBIX PhIHKAX B pa3BUTHIX cTpaHax (2000-2002 rr.);
JUTs1 T7100aJIBHOTO SKOHOMHUYEcKoro U ¢puHaHcoBoro kpusuca (2007-2009 rr.); s eBponeickoro 10iaroBoro
kpusuca (2010-2013 rr.). Haubonee MOIIHBIM TIO CUJIE BO3JIEHCTBUS CTall TI00ATbHBIN SKOHOMUYECKUN U
(MHAHCOBBIN KPU3UC B CHILY TOTO, UTO €r0 paclpoCcTpaHEHHE MPOU30IILIIO HE TOIBKO Ha (PMHAHCOBBIH, TaK U
Ha peasbHbII CEKTOpP OONBIIMHCTBA CTPAH MUPOBOM SKOHOMHUKH.

IIpy 3TOM CTaHOBHUTCS OYEBHAHBIM, UYTO KPU3HUCHBIE M ILIOKOBBIE SIBJICHUS SIBISAIOTCS HEKOEH
JUAJIEKTUYECKON Mapoi, oNpenensioneil TMHaMUKY pa3BUTHUs ITI00aIbHOM SKOHOMHMKH Ha COBPEMEHHOM
stane. M naHHYIO mapy MOXKHO COMNOCTaBHTbh C KaTEroOpuUsAMH «HEOOXOIUMOCTB» U «CIYyYaHHOCTBY.
Heob6xonuMocTh mpeactaBiseT co0oil COObITHE, NMPOUCXOsAIIee HEM30€KHO U BBITEKAIOIIEe U3 CaMOM
CYIIHOCTU MaTepHaJIbHBIX MporeccoB. CiydyailHOE — 3TO COOBITHE, KOTOPOE MOKET JINOO MPOU30MTH, 1100
HE NIPOM30UTH, B CUITy TOT0, UTO MIPOUCTEKAET U3 BHEIIHUX ycI0BUN. Clle10BaTENBHO, IIOK CIENYET CYUTATh
COOBITHEM CITyUYalHBIM, @ KPU3HUC — HEOOXOAUMBIM [8].

JlaHHbBIE KaTerOpHH HEBO3MOXKHO aHAJIM3UPOBATh A0CTPAKTHO, B OTPBIBE OT KOHKPETHBIX YCIOBUMA, B
CHILY TOT'O, 4YTO HE ObIBaeT aOCOMIOTHON CIIy4alHOCTH MM HEOOXOJUMOCTH, TaK KaK OTHO U TO XK€ SBJICHHUE
IIPU OJHUX YCJIOBUSIX SIBIISIETCS CIIY4YaillHBIM, a IPH JPYTHUX — HEOOXOAUMBIM. YeMm Ooibllle YUHUThIBAeTCS
YCIIOBUM, TEM MEHbILE OCTAETCA ciaydanHocTed. HO ydyeT Bcel COBOKYIIHOCTH YCIIOBUN HEBO3MOXCH B
MIPUHIIMIIE, TAK KaK HEBO3MOKHO ITOJIHOCTHIO IO3HATH OECKOHEYHO MEHSIOIIHMICS MUP, a BBICOKAsi BEPOSITHOCTh
MOSIBJICHUS] HEYUTEHHOTO (DaKTOpa MOBJEUeT ciydaiiHoe coObITHe. Tak, BHEIHNE (GaKTOpPHl, T.e. CAHKIUHU U
najieHue 1eH Ha HedTh, ObIM HEe MpUUMHAMU O€/l POCCHICKON SKOHOMUKH, HECMOTPSI HA TO, YTO BIACTH
aKTHUBHO MCIIOJIb30BAJIM UX B KaUECTBE ONPABIAHUS SKOHOMUYECKUX MPOOIIeM, a ciydallHBIMH COOBITUSIMH,
a TOCJEIOBAaBIINE KPU3UCHBIC SBJICHUS SBHJIUCh HEOOXOIMMBIM COOBITHEM B CUJIy OIpeIesIeHHBIX
XapaKTEPUCTUK POCCUICKON 3KOHOMHUKHU.

[TpuyuHBl pOCCUHCKOrO Kpu3uca 00YyCIaBIMBAIOTCA HEMPOAYMAaHHOCTHIO pedopM, MpocueTaMu B
0aHKOBCKOH cepe, B TOProBoii u mpou3BoAcTBeHHOM cepax. Ho rmaBHoi mpobiemoii Poccnu siBnsietcs He
OCTPOTa BHYTPEHHET 0 KPU3HUCAa, a B INTyOOKas 3aBUCUMOCTb OT BHEITHUX (pakTopoB. [Ipu 3TOM naxe Bompeku
CTPYKTYPHOMY XapaKTepy HBIHEHUIHETO SKOHOMHMYECKOTO Kpusuca B PoccuM CHM)KEHHE CTPYKTYPHBIX
JUCTIPOTIOPIIMM M HECOOTBETCTBUI B SKOHOMHUKE HE BBIJIBUTAETCS B MPOrHO3aX B KayecTBE 00SA3aTEIbHOIO
YCIJIOBHS MEPEXOJIa K YCTOMUMBOMY Pa3BUTHIO [9].

CnenoBarenbHO, 3JKOHOMHUUECKAs NIOJIUTUKA, IOHUMaeMasl KaK KOMIUIEKC YIIPABIEHYECKUX CTPATEruit
U TEXHOJIOTUH 10 MCIIOJIb30BAHUIO UMEIOILUXCS PECYPCOB 7151 JOCTUKEHHSI HAMEUEHHBIX LI€JIEH pa3BUTHS B
pyciie onpeAeaeHHON HIe0JIOTHYECKON TapaJurMbl, MOXKET KaK POAYLIUPOBATh SdKOHOMUYECKHUE ILIOKH, TAK
Y BBICTYTIaTh MEXaHU3MOM UX TOIJIOMIEHUS U CIIIaKMBaHU. B 3aBUcHMOCTH OT peann3yeMblXx KOMOMHAIIHA
9KOHOMHUKO-TIOJIMTUYECKUX PEIIeHHH cucTeMa IpuoOpeTaeT TpH 0a30BbIX COCTOSTHUS: CUCTEMA Pa3BUBACTCS
(ycToiuMBa K BHEIIHUM IIIOKaM), CUCTEMa aIallTUPYETCs K BHEIIHUM IIIOKaM, U CHCTEeMa pa3pyluaercs (He
YCTOMUYMBA K BHEIIHUM IIIOKaMm).

Takum 00pa3oMm, B yCIOBUSAX AaKTHBHOTO BO3AEHCTBHUS BHEIIHHUX IIOKOB HEOOXOJUMBI HE TOJIBKO
KJIACCUUYECKHE IMOAXOMAbl K pean3alliyd SKOHOMMYECKON NOJIUTUKH, HO U NPUHLUIHAIBHO HOBble. U B
NIEPBYI0 OYepeib He0OXOAMMa CUCTEMA HHINKATOPOB SKOHOMHUECKON YCTOWYUBOCTHU. JlaHHbBIE MHIUKATOPBI
MPEICTABIISIETCS BO3MOKHBIM CUCTEMATU3UPOBATH IO OJI0KaM.

K nepBomy 010Ky cieyeT OTHECTH MOKa3aTeNlH, OTPaXKarolue COOTHOILICHUE BETMUHUHbI KPEIUTHOM
Harpy3Ku HAaceJeHMs C BEJIUYUHON IOCYAAPCTBEHHOIO M KOPIOPATUBHOIO JOJITA, a TaKXKe OTpa)karoliue
MoKa3aTenu 0O0CIyKUBAHMUSI KOHCOMUAMPOBAHHBIX A0NToB. M 3TOMY ecTh cBoe oOocHOoBaHMe. OCHOBHAs
ujes JaHHOrO OJIOKa COCTOUT B TOM, YTO KOPMOPATUBHBIM JOAT MO CYTH SIBISIETCA YacThIO T'OCIOJTA
Poccun u cocrapnser B ero ctpykrype 80%, a 3HauuT, B ciryyae TpeOOBAaHUS €ro MOTalleHHs B YCIOBUAX
CYLIECTBYIOLIETO B CTpaHe JAe(uuUTa JTUKBUIHOCTH, OyIyT NMPHUBJIEKATHCS Pa3MELICHHbIE B (PMHAHCOBBIX
YUPEeXKJAECHUSAX CPEeICTBA IPAXKJaH, UTO IPUBECT K AUCOAIAaHCY B CUCTEME HAllMOHAJIBHO-TOCY1aPCTBEHHBIX
HSKOHOMMYECKUX UHTEPECOB.
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Bo BTOpOI1 0110K — 3TO MHAMKATOPHI OTTOKA KanuTajga. OTTOK KanuTasa BeIpaXkaeTcs, B YaCTHOCTH, B
MOKYTIKE KOMIIAaHUSIMU aKTUBOB 32 py0eKOoM U SBJISIETCS HE TOJIBKO CIIOCOOOM TUBEPCU(PUKAIIHN U CHUKECHU S
PHCKOB, HO M IIEPBOIPUYUHOMN MPOOIEM C TUKBHUIHOCTHIO.

PexopaHbIil ypoBeHb BbIBO3a KamuTaja u3 cTpaHsl mpousomen B 2008 1., B ocTpoil (asze kpusuca —
133,6 mapa. noni. B 2014 1. 6611 moOuT ouepeaHoil pekopa o oobeMy BbIBO3a KanuTana — 154,1 muipa. 1o
B nacTosmuii MoMeHT HaboAaeTCsl CHUKEHHE 00beMa YMCTOro BbIBO3a KanuTana u3 crpansl — 58,1 mupa.
nomn. B 2015 rony, uro B 2,5 pa3a MeHblie, ueM B 2014. B 2016 rony TeHeHIMs Ha CHUKEHHUE COXPAHSIETCS,
YUCTBIA BBIBO3 KallUTaJla COKpATUIICS B TpU pa3a 1o 19,8 mupa. nomn. [10].

Pemennie npoGiempl OercTa KamuTajia u3 cTpaHbl TpeOyeT KOMIUIEKCHOTO MOAX0/a, YCTPaHSIOIEro
HE TOJIBKO OOBEKTHUBHBIE U CyOBEKTHBHbIE MPUUYMHBL. UTOOBI KamuTal HE YXOAMJI 3a MPEAeibl CTPaHBI,
HaI[MOHAJIBHBIM OM3HECMEHAM JIOJKHO OBITh BBITOJIHO JIepKaTh ero B Poccuu, a 3apy0eXxHbIM — BKJIAJIbIBATh
JEHBIU B poccuiickue npennpustus [11].

B nepByto ouepens s 3TOr0 HYXKHO celaThb CUCTEMY OyXTraJTepCKOro yuyeTa MOHATHOM ist
WHOCTPaHHBIX WHBECTOpOB. [lepBble IAarm K 3TOMY YK€ OCYILIECTBIICHBI: MPENNPHUATUS TOCTETIEHHO
NePeXosAT Ha MEXAYHAPOIHbIE CTAHIAPThI, HA CaliTax KOMIAHUN, 00S3aHHBIX BBIKJIAIbIBATh OTYETHOCTD,
OHa HaxonuTcd B AByX BapuaHTax: 1o PCbY u no MC®O.

CrenyromuM coco0OM peryaupoBaHUsl yPOBHS BbIBO3a KalMTaja SIBISETCS YCUJICHHE BaJIOTHOTO
KOHTpoJis. Oco00e BHUMAaHHE MPU 3TOM CIEIyeT YASTUTh TOMY, KaKuM 00pa3oM pe3uieHTsl PD BenyT cebs
Ha ()OHOBOM pBIHKE.

T'oBOpst 0 OAaHKOBCKOI cUCTeMe, Hellb3sl He YHNOMSHYTh KpeauThl. OHM JOJKHBI OBITh JOCTYIHBI HE
TOJIbKO HanOoJ1ee KpyMHBIM IPEANPUATHSIM B KasK 10U OTPACIH, HO M HOBBIM, Pa3BHBAIOIIMMCS OPTaHU3ALIHSIM.

Eme oquH BaXKHBIH 1Iar — COBEPLICHCTBOBAHHME HAJIOTOBOM cucTeMbl. OHa JOJKHA OBITH MMOCTPOEHA
TakKUM 00pa3oM, 4TOObI CTUMYJIMPOBATH MPEAIPUITHS B MEPBYIO ouepeb TeX cep, KOTOpbIe SABISIOTCS
MIPUBJIEKATEIBHBIMU JIJ11 HHOCTPAHHBIX UHBECTHUIIHIA.

TpeTbuM 05I0KOM B cHCTEME WHIUKATOPOB SIBIISIOTCS BaJOBble BHYTpeHHHE cOepexxenus. B Poccun
MHOT'O HPENSITCTBUMA Il TpeoOpa3oBaHus cOepekeHNil B MHBECTULIMU. bapbepoM B MPHUBJIEUEHUHU JEHET
JIoflell Ha JETIO3UTHl KPEIUTHBIX YUpEXJIEHUH SBIseTCs HU3KUI YpPOBEHBb JOXOAOB HACEIEHUS U UX
6onbmas quddepennuanus. Henoepue k BHyTpeHHEH 0aHKOBCKOM CHCTEME U PAaBUTENIBCTBY CO CTOPOHBI
HaceJleHHUs,, KOTOPOe HEOAHOKPATHO TEpsJO0 BCE WM YacTh €ro COepeKeHHHl B pe3ylbTare NMpPUHATHSA
BJIACTSIMM HEOXXUJAHHBIX, HEMPOIyMaHHBIX IIAroB B OOJACTU JAECHEKHO-KPEAUTHOM IMOJUTUKH, CTajo
Haubosiee ocTpoil mpobiIeMoil Ha myTH npeodpa3oBaHus cOepexeHuil nroaei B naBectunnu. Ha mpouecc
cOepekeHUIl B 3HAUMTEIBHON CTENEeHH BIUsAET MH(IALUS, KOTOpas HE TOJBKO YMEHbIIAET BO3MOXKHOCTH
JUTs1 cOepEKEHMH, HO U ieaeT He0OXOAMMBIM ITOUCK TAKMX MHCTPYMEHTOB 11 SKOHOMUU CPEJICTB, KOTOPBIE
B HauOOJIbIIEH CTETIEHH MOJBEPKEHBI BIUSHUIO (SIPKUI IpUMep — MOKYIIKa HEIBUKUMOCTH).

[TosTOMy Ha rocyaapcTBEHHOM YpOBHE HEOOXOIMMO pa3pabdoTaTh LEJICHANPABICHHYIO CTPATETHIO
nporecca CIUSHUS cOepeXeHUH HaceleHHMs B MHBECTULIMOHHOM 00OpOoTe, B paMKax KOTOPOTO JOJIKEH
ObITH pa3paboTaH mporecc GopMUpOBaHUs cOeperaTesbHOro peiHka B Poccun. OCHOBOM A1 paciupeHus
BO3MOKHOCTEH MCIIOIb30BAHMS CPEICTB HACEICHUSI B KAUeCTBE MICTOUHMKA MHBECTULIMN JIOJIKEH CTaTh POCT
6J1ar0COCTOSHMS JIIO/IEH M yBEIMUCHHE €r0 pe3epPBHBIX (PUHAHCOBBIX PECYPCOB.

Takum 00pa3oM, MOXHO BBIJACITUTH CIEAYIOIIKE IMPEIJIOKEHUs M0 YCUJICHHUIO POJIM TOCYAapCcTBa
B (hopmupoBaHuU APPEKTUBHOIO MexaHU3Ma MpeoOpa3oBaHUs cOEPEKEHUN HACENICHUS B MHBECTUIUHU B
Poccun:

1) npeoOpa3oBaHue 3aKOHOAATEIBHOM 0a3bl B BOIPOCAX rapaHTUH ITOJTHOT'0 COXPAHEHUS M BO3BPALLCHU
BKJIaJIOB HACEJICHMUS,;

2) npeoOpa3oBaHUe MEXaHU3Ma IOCYJApCTBEHHOTO PEryJIUPOBAHUS HHBECTULIMOHHON eI TEIbHOCTH
KPEAUTHBIX U (PUHAHCOBBIX YUPEKICHH, pabOTaOLINX CO CPEICTBAMU HACENICHU S, TAK KaK UX 0aHKPOTCTBO
MPUBOAUT K OCTPBIM COLUATBHBIM TOCIIEICTBUSM;
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3) hbopmupoBanue HHPOPMAIIMOHHOM Cpelibl, CHOCOOCTBYIOLIEH MOBBIIIEHUIO (PMHAHCOBOM KYJIBTYPBI
U TPaMOTHOCTH HACEJICHHUSL.

Otu Mepsl OyayT CHOCOOCTBOBATH CHMKEHMIO 0OBbEMa HAKOIJICHUH HaceJeHUs B COEpeKeHMsX U,
COOTBETCTBEHHO, NHBECTUPOBAHUIO B SKOHOMHKY, a PhIHOK OAHKOBCKHX YCIyT OyIeT (yHKIIMOHHUPOBATh
KaK MEXaHM3M KOHBEpTalluU COEPEeKEHUI B MHBECTUIIUH.

Takum 00Opa3oM, MPOBEAECHHOE HCCIEIOBAHUE IMO3BOJSET CHENaTh ONpEeNEHHbIE BBIBOABI KaK B
BONPOCAX MOHMMAHUS CYIIHOCTH ILIOKOBBIX SIBICHMSX, TaK M B BOMPOCAX OOOCHOBAHHS SKOHOMUYECKOM
MOJUTUKKA B YCJIOBUSAX BO3JEHCTBHS BHEIIHUX IIIOKOB, LENbI0O KOTOPOW BBICTYNAET MaKCHMasbHas
peanu3anys HallMOHAJIbHO-TOCYIapCTBEHHBIX IKOHOMHYECKUX HHTEPECOB.

[ITok, HE3aBUCUMO OT €r0 MOJIOKUTEIBHONW WU OTPHUIATEIBHON HHTEPIPETALNH, SIBIISIETCS TAKOBBIM,
€ClIi OH HapyllaeT BHYTPEeHHUE CBs3U. Eciu BHYTpeHHHE CTPYKTYpHBIE CBSI3U YCTOWYMBBI, TO BHEIIHUE
COOBITUSA JIJIsl CTPaHbI HE OyyT SBIATHCS BHEIIHUMU IIOKaMU. M oMHAKOBBIE COOBITHS 11 OJHUX CTpaH
MOT'yT IPUHUMATh XapaKTep HIOKOB, JIsl APYTUX CTPAH HE SABISATHCSA TAKOBBIMU.

Kpome Toro, x aHanau3y IOCIEACTBHI IIOKOB ClIEAYeT NOAXOAUTH AMAJIEKTUYECKH, TaK Kak
MOJIOKUTEIBHBIM IIOK €Ille HE O3HA4YaeT IOJTHOLUEHHOM peaJn3alii HallMOHAJIBHO-TOCYAAPCTBEHHBIX
HSKOHOMHUYECKUX MHTEPECOB B JIOITOCPOYHOM EPCIIEKTUBE, U, HAOOOPOT, OTPHUIIATEIbHBIH IIIOK B AaJIbHEHILIEM
MOXET CTaTh KaTaJU3aTOPOM B BONPOCAX PEaM3allUK HALMOHAJIBHO-TOCYAAPCTBEHHBIX 3KOHOMHYECKUX
HUHTEPECOB.

JlaHHOE MMOJIOKEHUE BBIIBUTAET HEOOXOAMMOCTh KOHIETITYaIbHO HOBBIX MOJIX0O/I0B K SKOHOMHMUYECKOM
MOJUTHKE, KOTOpas JIOJDKHA CTPOUTHCS HAa OCHOBONOJNAraromeM (QyHIaMEHTE YCTOWYMBOCTH.
IIpennoxeHna cucreMa HHAMKATOPOB YCTOMYMBOCTH: MOKA3aTENH, KACAIOUIUECS BHYTPEHHETO, BHELITHETO U
KOPIOPATHUBHOIO J0JITa, MOKa3aTeNIM OTTOKA KaluTala U oKa3aTesld BaJoBbIX cOepexenuil. [lonaepxanue
JTAHHBIX TOKa3aTesel MO3BOIUT 00eCIeYUTh YCTOWYUBOCTh BHYTPEHHHUX CBSI3€H SKOHOMUYECKOW CUCTEMBI,
HE MO03BOJIUB BHELTHUM COOBITHSIM OKa3bIBATHCS ILIOKOBBIMHU.
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