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Ha ceromHsIHNUN JeHbL 9KOHOMKUYecKass 0e30IIaCHOCTb PacCMaTPHUBAETCs KaK CHCTeMa
B3aMMOMEHCTBYIOIIUX MEXaHNU3MOB ¥ UHCTPYMEHTOB TOCYIapCTBEHHOT0 MMPOTUBOIEHCTBUS BHEIITHUM
¥ BHYTPEHHUM yTrpo3aM Ha Pa3HBIX YPOBHSIX: MEXKAYHAPOMHOM, HAIlMOHAILHOM, PETUOHAJIBHOM,
0TPac/IeBOM M JIMYHOCTHOM. [[BUKEeHME KaluTaa, Kak IIPOIeCcC eTro MepeMeIeHnss BHYTPU CTPaHbI
¥ B PaMKaX MHPOBOYM 9KOHOMHUYECKON CHUCTEMBI, UMEET KaK II0JIOKUTEJIbHBIE, TaK U OTPUIlATEJIbHBIE
ITOCJIEICTBHUSI.

BBO03, BEIBO3 ¥ BHYTPEHHUI 000POT KanuTala SIBISIOTCS OCHOBHBIMH MCTOYHHUKAMHU yIPO3
9KOHOMUYECKOM 0e30IaCHOCTH CTPAHBl, PETHOHOB M OTPAaCjIed HallMOHAIbHOM 9KOHOMUKYU. OHU
MOTYT IPUBOOUTH K HAPYIIEHHUIO IIPOIIOPIIMOHAIBHOCTH, COIJIAaCOBAHHOCTH U COAIaHCUPOBAHHOCTH
0I0KETOB, IPOTPAMM U IIPOEKTOB. YTPO3LI MOT'YT OLITh PeaIbHBIMU, HACTYIIUBIIUMU HJIH
IIOTEeHIINAIbHBEIMHY, IeJIeHalPaBIeHHIMH UM BO3HUKAIOIIUMY CTUXHUHO, a TAK¥XKe KPAaTKOCPOUYHBIMHI
WY TIePCIEeKTUBHLIMU. [10 CBOEMY COMIEPKAHUI0, YTPO3bl MOTYT OBITH MOTUTAUYECKUMH,
SKOHOMMHYECKUMH, OPTaHU3aMOHHLIMY, COIMAIbHEIMY, HHPOPMAIITMOHHBIMI 1 9KOJIOTUYECKUMHU.

Pa3paboTka MeToma KOHTPOJIS ¥ PeryINpOBaHUs OBUKEHUS KaluTaa SBIISeTCS OOHUM U3 CIIOCO00B
obecreuyeHnsT 9KOHOMUUECKOM 0e30IIacHOCTH CTPaHbl. YTOOH IpoBecTH Ooiee TIaTelIbHoe
HCClIeOoBaHue U HAOII0maTh 3a IPOLeCCOM OBUXKEHUS KanuTaia, He00OXOOMMO BEIAEIUTDb €T0
«KOHCTPYKTHUBHBIE» U «HEKOHCTPYKTHUBHBIE» Pe3ynbTaThl. Takas Kmaccudukanusa ynoOHa, eciiu
paccMaTpuBaTh KakK IIOJIOKUTENbHEIE, TaK M OTPULlaTeIbHBIE TOCIEeACTBUS OJI1 9KOHOMUYECKOMU
6e3onacHOCTH rocymapcTtBa. KOHCTPYKTUBHEIM BRIBO3 KallTajla — 3TO OBUXKEHUe KaluTasa B
Ppa3BUBAIOIIYIOCS HAllMOHAJIbHYI0 9KOHOMUKY. APKUM IPUMEPOM TaKOT0 OTTOKA SBASIOTCS IPSIMbIE
WHBECTUIIUY POCCUUCKUX KOMITIaHUM 3a pybek. DTa ¢dopMa OBUKEHUS KalluTasla IBIIETCS
JieTanbHOM, 6oJiee TOro obecreynBaeT CO37laHue HOBBIX BO3MOXKHOCTEH IS PAa3BUTUS POCCUNCKOM
9KOHOMMKHY, IIOCKOJIBKY Pe3YyJIbTAaT MHBECTUPOBAHUA B BUAE IIPOAOYKTOB, YCIIYT, JE€HE2KHBIX CPEICTB
BO3BpalllaeTCs Ha TeEPPUTOPHUI0 Poccuu, mpeBHIIiasi IepBOHadYalbHbIE BJIOKEHUA. TakxkKe MOXKHO
BBEIIETIUTh: IIPEeOCTaBIeHNe BHEITHNX 3aliMOB, BHIIIJIATy BHEITHUX [OJIT'0OB, IIOKYIIKY [IeHHEIX OyMar,
12 sKCIIOPTHOE KpeOuToBaHue, NprodpeTeHNe Holel aKIIMOHEePHOI'0 KalnuTania KPynHbIX
WHOCTPaHHBIX KoMIaHu. CiegyeT OTMETUTh, YTO TaKUX IPUMEPOB KpalHe MaJjio OTHOCUTEIbHO
(bopM HEKOHCTPYKTHUBHOI'O OTTOKa, KOTOPHIM O3Ha4aeT BEIBO3 KaluTalla U3 CTPaHEL B pa3pes C ee
HaIlMOHAJILHBEIMU HHTepecaMu. UMeHHO HEKOHCTPYKTUBHEIN BEIBO3 CO3[aeT yIrPO3bl 9KOHOMHUUECKOMN
6e3omacHocTu. OH Ha CETOOHSIIIHUY OEeHb CYLIECTBYET B MHOTOOOpa3uu GopM, 4aCTh U3 KOTOPHIX
SIBJISIETCA JieTanbHbBIMU. IMEHHO HEKOHCTPYKTUBHBIN BEIBO3 (OPMUPYET TEHEBOM OTTOK KaluTasa,
KOTOPHIM MPaKTUYEeCKU He TOAaeTCs yIeTy, OlleHUBaeTCss OPUEHTUPOBOYHO Ha OCHOBE 3KCIIEPTHHIX
nogxonoB. Bce neranbHble MexaHU3MEBI BBIBO3a KamnuTasna B Poccuiickou ®egepanunu
OCYILIEeCTBISIOTCS Ha OCHOBe pa3pelneHus barnka Poccuu u oTpazkarmTcs COOTBETCTBYIOUIUM
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o06pa3oM B myIaTezKHOM OastaHce. ['oCcymapCTBO MOIKHO CTPEMUTHCS K CO3TAHUI0 OIarOnpUsTHON
WHBECTUIIMOHHOH Cpenl, IPUBIeKATh HHOCTPAHHbIE HHBECTUIINH, TTOIePKUBATL ¥ PA3BUBATh
OTeYeCTBeHHbIE IPEeOIPUATHAS ¥ UHOYCTPUU, a TaKXKe yYIydIIaTh MeXaHHU3MEI TPOTUBOIEHCTBHUS
HE3aKOHHOMY BBIBO3Y KallHTalla U (PHHAHCOBEIM MaXHUHAIHASM.

BHerliHre yrpo3bl MOTYT OBITH CBA3aHBI C 9KOHOMHUYECKUMHU (paKTopaMu, TaKUMU KakK
MeXOyHapOOHbIe CAaHKIIUY, BaJIIOTHBIE KOJIe0aHUsI U TOPTOBble KOHGIMKTHL. C IPyTrol CTOPOHHI,
BHYTPUIKOHOMUYECKUE YyIPO3bI MOTYT BKJIIOYATh B ce65 KOPPYIIIINIO, HEAOCTATOYHYIO0 KOHKYPEHITHUIO
Ha PHIHKE, HEellPaBUJIbHOE yIpaBiieHue prHaHCaMU U APYyTrue NpobjieMbl, KOTOPhle MOTYT HETaTUBHO
CKa3aThCsAd Ha 9KOHOMHKE CTpaHHL. [17151 3¢ GeKTUBHON 60PHOEI C 3TUMHU yIPO3aMU HE00X0OUMO
IIPUMEHSITh COOTBETCTBYIOIINE MEePHI IPOTUBOMENCTBUS Ha 000X YPOBHSIX 0€30TIaCHOCTH.
BHemrHeskoHOMMYECKas ITOJIUTHKA IT'OCyHapCcTBa BKII0YaeT B ce0sl IIJIaHbI 110 IPUBJIEYEeHUIO
WHOCTPAHHLIX MHBECTULIVY, YBEJIMYEHUIO 9KCIIOPTa U AuBepcuduKanmy 3KOHOMUKU. Kpome Toro,
OYeHb BaXXHO pPa3BHUBaTh TOPTOBBIE CBS3U C APYTUMMU CTPaHaMM U aKTUBHO y4aCTBOBaTh B
MeXIYHapPOOHBIX 9KOHOMUYECKUX OPTraHU3allusIX.

Ha BHYTPMIKOHOMUYECKOM YPOBHE, TOCYIAPCTBO OOJIZKHO COCPEAOTOYNTHCS Ha CO3MAHUHU
671aroNpPUsITHOTO KJIUMAaTa [Jist OM3Heca, BHEIPEHWYU COBPEMEHHBIX TEXHOJIOTUH, TOAIEPKKE MAJIOTO
U cpemHero 6m3Heca, a Takxke 60opbbe ¢ Koppynuuel. 9TO ITOMOXKET CTUMYIIUPOBATh
9KOHOMUYECKHUH POCT, YKPETUTh KOHKYPEHTOCIOCOOHOCTh U YIIYUIIIUTD OOIIYI0 9KOHOMUYECKYIO
0e30macHOCTh CTPaHHL.

HpI/IHI_[I/IHI/IaJ'IbHaH CHUCTEeMa IrocynapCTBEHHO-YIIPABJIA€MBIX ITPOLECCOB NBUXKEHUA KalluTalla B UX
B3aMMOCBSI3HU C CUCTEMOI 9KOHOMUYECKOM 0e30I1acHOCTH n300pakeHa Ha puc. 1
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PucyHnok 1. Op2aHu3auuoHHasi cucmema ynpae/ieHusi NPoueccomM 08ulceHus1 KanumaJa 6
HAUUOHA/IbHOU 3KOHOMUKE

OpmHYUM M3 KITIOYEBBEIX HHCTPYMEHTOB I'OCYIapCTBEHHOI'O YIIPABJIEHUS SIBJIETCS (DOPMHUPOBAHUE
OEeHEeXKHO-KPEIUTHOMN MOJIMTUKHU. ITO ITO3BOJISIET TOCYHAPCTBY KOHTPOJIMPOBATE 00HEM IEHEKHBIX



cperncTB B obpaleHny, 9TO B CBOIO 04Yepenb BIUSeT Ha MHOIISINIO, KypPC HaIlMOHAILHON BaIIOTH U
OI0MXKETHYIO IIOMUTUKY. [IPyroi BazKHOW COCTABASIOINIEH IOCYapCTBEHHOM ITOTUTUKHY SIBJISETCS
BaJIIOTHBIY MOHUTOPHUHT. OH IT03BOJIZET KOHTPOJIUPOBAThH BaJIIOTHEIE ONlepalluy U IpefoTBpalaTh
HE3aKOHHBIM 000pOT KanuTana. TaMOXKeHHBIM KOHTPOJIb U HAJIOTOBOE PEryINPOBAaHUE TAKIKe
WUTPAIOT BaXKHYIO POJIb B CHCTEME yIIPABJIEHUs ABUKEHUEM KanuTalia, o0ecreunBasi ClipaBeIinBoe
pacrpepeneHre HaJlorOBEIX OpeMeH U IIpefoTBpallleHre He3aKOHHOT0 IlepeMellleHUsl KanuTasna
yepes rpaHuly.

Oprassl yupasieHus (UHaHCOBLIM CEKTOPOM, TaKue KaK MuH3KoHOMpa3Butusa PO, ©®oHf
IPUBJIEYEHUS NHOCTPAHHBIX UHBECTUIIUY, MHCTUTYT MHBECTULIMOHHEBIX YIIOJTHOMOUYEHHEIX,
LlenTpaneubii 6aHK PO, MunuctepctBo ¢puHaucos PO, ®emepanpHas cinyx0a 1mo prHaHCOBOMY
MOHUTOPUHTY U OPyTHUe OpraHbl NCIOIHUTENbHOU BnacTu PO, urparoT BaKHYIO POJIb B peann3aluu
TOCYIapCTBEHHOU IIOJIUTUKY B 00JIaCTH PETYINPOBAHUS OBUXKEHUS KanuTana. X coBMecTHEIE
YCUJINS HalpaB/IeHH Ha CO3TaHue 0JIaronpUusTHON MHBECTULIMOHHON CPEeXHl, CTUMYJINPOBaHUe
9KOHOMHMYECKOT'0 pocTa 1 obecriedeHre CTaOMILHOCTH (PUHAHCOBON CUCTEMHI.

OpHako, IIOMHUMO YIIpaBJI€HHWsA OBU2KEHHWEeM KallkuTalla, Poccuu Takxke HeOGXOI[I/IMO YOEIINUTDb
BHHUMAHHWE PA3BUTUIO WHBECTUIIMOHHON’ I/IH(I)paCTpYKTypBI 1 CO30aHHUIO 00BEKTOB IIPpAMOTO
HenoCpeagCTBeHHOI'O MHBECTUPDOBAHNA. 3TO II03BOJIUT IIPpUBJIEYb OoJIbIlIe WHOCTPAHHBIX VUHBECTUIINH,
crtoco6CcTBOBATh CTa6I/IHI/I3aHI/II/I 9KOHOMHYECKOI'O POCTa U YMEHBIINUTH BO3[IeMCTBUE KPU3UCHBIX
SIBJIEHUMH.

Bosiee TOro, OMHUM M3 OCHOBHEIX aCIIEKTOB MeXaHHW3Ma YIIPaBIeHUS NeHeXHBIMU ITOTOKaMHU
SIBJISIETCS OMBepPCUGUKANMSI WX HallpaBieHus. Pa3HooOpas3ue MOTOKOB AeHEXKHBIX CPEACTB HE TOJIbKO
YMEHBIITaeT PUCKHU U MOBHIIIAET YCTOMYUBOCTh 9KOHOMUKHY, HO ¥ CIIOCOOCTBYET PA3BUTHUIO
Pa3ITUYHBIX CEKTOPOB HAIIMOHAJIPHON 9KOHOMHUKH. JTO MOCTUTAETCS IIyTEeM Pa3feleHusI MHBECTUITUHN
1 3aBUCUMOCTH OT Pa3HBIX PHIHKOB, YTO CHHXKAEeT BO3MOXKHBIE HETaTUBHLIE ITOCIIEICTBUST 0CO00
3HAYUMEIX COOBITUI B OTHOEJIPHBEIX CEKTOPax.

CTOUT OTMETHUTD, YTO U TOCYyIapPCTBEHHBIE TTpOrpaMMbl Poccutickoit ®emepanuu SBASIOTCS BaKHBIMU
WHCTPYMEHTAaMU TOCYJapPCTBEHHOTO PETYIMPOBAHUS OBUKEHUS KamuTana U 0o0ecredyeHust
9KOHOMUYECKOU 6e3omacHOCTU. OHU TIPECTaBIeHH B [lepeyHe u CTPyNNUPOBAHH IO pa3aesiaM.
I[laHHBIE TPOTPAMMBI OXBATHIBAIOT PA3IMYHBIE aCTIEKTHl PAa3BUTHUS CTPAHBI, TAKKEe KaK HOBOE
KaQ4YeCTBO KU3HU, MHHOBAIIMOHHOE PAa3BUTHE U MOOEPHU3AINs 9KOHOMUKY, obecedeHre
HaITMOHAILHOM 0e30MMacHOCTH, cOaTaHCUPOBAaHHOE PeruoHaIbHOEe pa3BuTHe U 3(PhHeKTHBHOE
rocymapcTBO. HEKOTOpEIE M3 3TUX IPOTPAaMM UMEIOT IIPSIMOe OTHOIIEHWEe K KOHTPOJTIO 3a
peryIupoBaHueM U OTPAaHUYEHHUEM IIOTOKOB (GDMHAHCOBOTO KAalKUTalla, a OIPyTUe MepPhl BKIIOYAIOT
perynupoBaHue, HallpaBIeHHOE Ha MMOBHIIIEHNE YCTOUYNUBOCTH ¥ 9KOHOMUYECKOM 0€30aCHOCTH.
Hampumep, 6€300acHOCTh CTPAHHBI HAIIPSIMYIO CBsi3aHa C TOCYOapCTBEHHBIMH IPOTPaMMaMu, TaKUMH
Kak «ObecmeueHne rocyqapCTBeHHOM 6e30macHoCT», «ObecmedyeHue o0OMIeCTBEHHOTO MOPSaKa U
MIPOTUBOLOENCTBHE MPECTYITHOCTU» U «[IpOTUBOAENCTBIE BHE3AMTHOMY 000POTYy HAPKOTUKOB». OHU
BKJTIOYAIOT MEPHI M0 00ecrnedeHnio 6€30MacHOCTY HACEeJIEHHBIX TyHKTOB U TEPPUTOPHUH.

BHeceHue OOMOMHEHUY ¥ U3MEHEHUM B OCHOBHBLIE HAlpaBJIEeHUS peau3allii roCyIapCTBEHHBIX
mporpamMm no3BoJiuT 3G GeKTUBHEE, BHITOOHEE HUCIIOIb30BaTh AEHEXKHBIM KaluTall CTPAHbI U
00ecreuuTh YCTOMYUBOCTh, 6€30I1aCHOCTh 9KOHOMUYECKON CUCTEMHI.

Brimenum OCHOBHBIE ME€XaHU3MBEI yIIpaBJIEHU A IIOTOKAMM ONEHEXHBIX CPEeOCTB:

1. ®uHaHCOBasI OTYETHOCTh U ayOUT: PETYISIPHOE COCTaBJIeHNE OTYETOB O (GUHAHCOBOM
OesaTeNbHOCTH KOMIAHUU U OpraHu3aliii, IPOBeIeHNe ayouTa OJis BRISIBIEHUS He3aKOHHBIX
OEeHeXHBIX onepanuil u GUHaHCOBLIX MaXUHAIUN.

2. PerynaTtopHas MOJIUTHKA: YCTAHOBJIEHUE 3aKOHOOATEIbHEIX 1 HOPMAaTUBHEIX aKTOB,
KOHTPOJIUPYIOIIUX OEeHeXKHbIe IIOTOKM U UX UCIIOJIb30BaHUE B CTPaHe.

3. Pa3Butue ¢puHaAHCOBOTO PHIHKA: CcOo3MaHMe 3(PpPEeKTUBHBIX MeXaHU3MOB AJIs IPUTOKA
WHBECTUIIUHN, PAa3BUTUSI OA@HKOBCKOUW CUCTEMBI U MUKPO(PUHAHCUPOBAHUS, a TaKXKe
obecmeueHnss GUHAHCOBOM CTAOUIILPHOCTY B 9KOHOMUKE.

4. MexXayHapoOHOe COTPYOHUYECTBO: CETh MEXAYHAPOOHBIX COTJIAIlleHUN U OpraHu3aliuy,
HaIlpaBJIEHHBIX Ha TUKBUOAINIO (UMHAHCOBBIX TPECTYIIIEHUHN U HE3aKOHHBIX [TEHEXKHBIX
omnepaluu.



Takum 06pa3oM, yIpaBJieHHe I0OTOKaMU NeHeXXHBIX CPe[CTB UI'PaeT KJII0YEeBYIO POJIb B 00ecledeHnu
HaIMOHAIbHOM 9KOHOMUYECKON 6e3011aCHOCTH M CTaOMIIBHOTO 9KOHOMUYECKOTO PA3BUTHS.
MexaHU3MBI KOHTPOJISI ¥ PETYIMPOBAHUS 9TUX IIOTOKOB ITO3BOJISIIOT TPEOOTBPAIIATh
(mHaHCHMpOBaHKE TEPPOPU3MaA, OPTAHU30BAHHOU IIPECTYIMHOCTH U OPYyTuX yrpo3. OOHAKO, B
COBPEMEHHOM MUPE TOSBASIOTCS HOBLIE BHI30BEI, TPEOYIOIINE MTOCTOSTHHOTO COBEPIIEHCTBOBAHUS U
pa3paboTKu HOBBIX MEXAaHU3MOB.
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