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KOHOMHUYECKAS BE3OIIACHOCTb T'OCY/IAPCTBA
B YCJIOBUSIX INIOBAJIM3ALIMUA: CUCTEMHBII IMMOJIXO/

C TOUKM 3peHHs TEOPUH LIEIOCTHOCTH, B YCIOBUSIX INIOOATM3aLUH, PA3BU-
THsI MHTETPALIMOHHBIX TCHACHIIMH M CO3JaHusl O0bEIMHEHHBIX PBHIHKOB, — CTa-
HOBUTCSI HEOOXOAMMBIM OpraHU3alysi U HOBBIX MHCTUTYTOB, (DOPMHUPYIOLIHX
yIpaBJIeHYECKHE CTPYKTYPBI, KOTOpbIe OyJeT OKa3bIBaTh yIpaBIEHYECKOE BO3-
JefcTBHE Ha YyYACTHUKOB MHTETPAIIIOHHBIX MIPOIIECCOB.

Kax MOXHO O1eHUTB 3(PEKTUBHOCTD JICITEILHOCTH BHOBb CO3aHHBIX UHCTH-
TyTOB? UTO MPOMCXOUT C TPAHCAKIIMOHHBIMH U3/IEPIKKAMH B SKOHOMHUKE B YCIIOBH-
SIX TI00AIM3AlMOHHBIX TTpolieccoB? PaccMoTpuM npoOieMy IOBeeHHsT TpaHCaK-
IIMOHHBIX M3/IEPXKEK MCXOMS U3 ONPEETICHHS NX CYTH KaK M3IEP)KeK TOIb30BAHHS
PBIHOYHBIM MEXaHU3MOM U OCHOBBIBASICH Ha OnecTsimieM ux onpeseiacHnu K. Dppoy:
TPAHCAKIMOHHBIC M3/ICPIKKH B SKOHOMHKE TIOZO00HBI CHJIC TPEHHSI B (DM3HKE HIIN
TPaHCAKIIMOHHBIEC M3ICPKKH 3TO N3ICP)KKU IKCIUTyaTalliyl PIHOYHOM cuctemsl [1].

C pocToM TPaHCAKIIMOHHOTO CEKTOPa B SKOHOMHUKE U YBEIMYCHUEM COCTaB-
JISIOMIEH TPAHCAKIIMOHHBIX M3/ACPKEK B JIEATEIBHOCTH BCEX MaKpPOIKOHOMHYE-
CKHUX areHTOB, YTO [0 MHEHHIO MHOTHUX 3KOHOMHCTOB CBH/ICTEJILCTBYET O MOBBI-
IIEHUH YPOBHSA 3PEJIOCTH IKOHOMHUECKUX OTHOIICHUH B 00IIECTBE UMEET MECTO
U [IPOTUBOIIOJIOKHASL TEHACHIIMS — CTPEMJICHUE ITUX areHTOB MUHUMH3HPOBATh
WU ONITUMH3HPOBATH U3/ICPIKKH MOJTb30BAHUS PHIHOYHBIM MEXaHU3MOM.
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OueBHIHBIM JI0Ka3aTeIbCTBOM JIOCTHIKCHHUSI LIEJIM COKpAIEHHs TpaHCaK-
LIMOHHBIX M3/ICPXKEK BBICTYIAIOT TaKHUE SBJICHHS KaK TOPH30HTAJIbHAS U BEPTH-
KaJIbHasi HHTErpauus OM3Heca 1, 0COOEHHO — KilacTepu3anysi. TakiKe 04eBU/IHO,
YTO ITPOLIECCH MHTETPAIMU ¥ KJIACTEPU3AIMK CBs3aHbl  00YCIIaBIMBAIOT [TO3H-
TUBHYIO JMHAMUKY BHE/IPEHUS JTOCTH)KEHHH HayYHO-TEXHHYECKOTrO Iporpecca,
a CIIeJI0BaTEeNIbHO — CIIOCOOCTBYIOT MOSIBIICHHIO OpraHU3allMOHHbBIX (opM Ooee
BBICOKOTO TEXHOJIOTHUECKOTO YKJIa/ia, 4YT0, B KOHEUHOM HUTOT'E JIOJKHO ChopMH-
poBarh OpraHU3alMOHHO-KOHOMHYECKHE MPEAINOCHUIKN JUIsSi CMEHBI JJOMHHU-
PYIOIIEro TEXHOJIOIMYECKOro yKiiaia oomecTsa.

OKOHOMHMYECKHE Pe3yNIbTaThl BEPTHKAIBHOW MHTErpauy U (OpMHPOBaHUS
KJIACTepOB Kak B YKpauHe, TaK U 3a PyOeKOM CBHUJICTEIBCTBYIOT O 3HAYUTEIb-
HOM COKpAI[CHUH TPAHCAKIMOHHBIX M3/IEPIKEK B YCIOBUSIX MHTEIPHPOBAHHOTO
O6usHeca. B ycnoBusix YkpauHbl, BepTHKaIbHAsE HHTETPaLUs MOXKET OBITh MPea-
CTaBJIEHa Ha MpHMEpe OTpaciy BUHOTPAJapCTBa U BHHOIENUA. B aTom cioyuae
MHTErpalMoHHasl BEPTUKab MOXKET OBITh NPEJCTaBICHa B CIICIYIOLIEM BHJE:
s1abopaTopust 1o BBIPAIIMBAHUIO CAKEHIIEB BUHOTPAJIa — MIMTOMHUK I10 BBIPAIIH-
BaHMIO CAKEHIIEB — BBIPAIIMBAHNE BUHOTPA/IHBIX HACAXKICHUN — BhIpalMBaHHUE
BHUHOI'paJa — EPBUYHOE BUHOJIEINE — BTOPHYHOE BUHOJIEINE — IPO/IaXka roTo-
BOI IIPOIYKIIMU ONTOM — ITPOJIa’ka FOTOBOM NPOAYKIMU B COOCTBEHHOW PO3HNY-
HOM ceTH.

B ycioBusix miio0anu3anuy paciipsieTcsl SKCIaHCHs TpaHC-HAlMOHAIBHBIX
xopriopanuii (THK) Ha HOBBIE PBIHKH M 3TO MOXKET HPUBECTH K KOH(IMKTY UH-
TEpeCcOB C HALMOHAJIBHBIMU MPOWU3BOAMUTENSIMA U HETaTHBHO IOBJIHATH Ha CO-
CTOSIHUE IKOHOMHYECKOH Oe3omacHocTH rocynapcersa. THK siBisitoTcst uHCTpY-
MEHTOM TpaHc(depa KpH3nca B YCIOBHSX CO3JaHMSI OObEIUHEHHBIX PHIHKOB U
HaJIMYUST MEXIyHAPOJIHBIX WHCTHTYTOB, TaKMX Kak MexayHaponHblii Bamot-
Heiil oy (MB®D), Becemupnsiit bank (BB), Bcemuphas Toprosast opranusanms
(BTO) u np.

Tpancdep SKOHOMHYECKHX KPH3HMCOB — 3TO CO3HATENbHbIE, YACTO 3aByasIH-
pOBaHHBIE, AEHCTBUS OJJHOM CTPaHBI 110 OTHOIIEHHIO K APYIOH, KOTOpPBIE yTpo-
JKAIOT MOCJIeJHEH BHE3AIHBIMU ITyOOKMMH KPH3HCAMH; YMEHBIICHHEM KOHKY-
PEHTOCNOCOOHOCTH; YXYIILICHUEM JICIOBOTO KIIMMaTa; Jierpafanieil conuaib-
HOUW M 9KOJIOTHUEeCcKOi cutyanuu. TpaHcdep Kpu3ncoB 0OyCIIOBIEH JIeHCTBHEM
OOBEKTHBHBIX 3aKOHOB KOHKYPEHIIMM Ha MHPOBBIX ¥ HAllMOHAJIBHBIX PHIHKAX);
«ennoii TpaHcdep Kpu3uca BO3MOXKEH B Ciydae YIPaBIsIEeMOrO IIOCIHIENO-
BaTEJILHOTO (LIEITHOTO) MEpeHOca KPU3NCHBIX CUTYyalluid M3 Oolsiee pa3BUTHIX B
MEHee Pa3BUTHIE CTPAaHBl B paMKaX MHOTOCTOPOHHUX SKOHOMHYECKHUX OTHOIIIE-
Huit». [lenblo Tpancdepa kpu3uca sBISIeTCs CIiIaKMBaHUE LIMKIIA, HEJOMyIICHHE
CHUHXPOHH3AIINH IMKIIOB pa3Horo maciirada. Takum obpaszom, mo AWM. Cyxopy-
KOBY KJIaCCHUYECKHE LIUKJIbI IPpeoOpa3yloTcst B HecoBepiueHHble: «HecoBepiuen-
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HBIC IIUKJIBI — 3TO I[UKJIBI, TECOPETUUCCKASI TPACKTOPHUS KOTOPBIX Je(POpPMUPOBaHA
BCJIEICTBHE MEPEHECEHUS] KPU3UCHON CTaK SKOHOMHUYECKUX LUKIIOB Pa3BUTHIX
CTpaH B MOJIUTUYECKHU 3aBUCUMBIE OT HUX CTpaHbD» [2].

Mexanu3Mbl TpaHc(hepa KpHu3Kca B YCIOBHUIX MIOOATHU3AIUN PA3InIHbI, HO
BCEr/a OKa3bIBAKOT HEraTHBHOC BJIHMSHUC HA COCTOSHUC KOHOMHYCCKOH 0e30-
MIACHOCTH TOCY/IapCTBa — 00beKTa TpaHcdepa Kpu3nuca. ITo SKCIOPT MOPAILHO
yCTapeBIIUX MPOYKTOB U TEXHOJIOTHI U UCKYCCTBEHHOE MPOJICHUE UX )KU3HEH-
HOTO LIMKJIa Ha PUHKaX MEHee Pa3BUTBHIX CTPaH; YIIEMIICHHE UHTEPECOB MEHEE
Pa3BUTBHIX CTpaH MpHU paclpeaeseHUN MEXTyHAPOIHBIX MHBECTHUIINI; pa3Melte-
HUE 3a TPaHUIIeH KOIIOTUYECKH OMACHBIX MPOU3BOICTB; BhIKAYMBAHHE PUPO/-
HBIX PECYPCOB U HE3AIIUIIEHHBIX WHTEJUIEKTYaIbHBIX MPOIYKTOB; YIpPaBICHHUE
nporeccom Tpancdepa kpusucos ¢ momoinso THK.

[IpoexkTupoBaHie CHCTEMbl SKOHOMHUYECKOH O€30MacHOCTH TOCy/lapcTBa B
COOTBETCTBUU C MPUHIUIIAMH CAMOOPTaHU3AIMK, CAMOTapPMOHU3AIIMU U OITHU-
MaJBHOW H30BITOYHOCTH (OPMHPYET YCIOBHUSI MPOTHUBOICHCTBUIO TpaHchepa
KpHU3HCa B YCIOBHSIX I100anu3aruu. VI30bITOYHOCTD SBIISICTCS KAUCCTBCHHOM Xa-
PAKTEPUCTUKOU CHCTEMBI. M30BITOYHOCTh HE TOXKICCTBCHHA PE3CPBUPOBAHUIO.
WNHuaukaTopaMu ONTUMAIbHON U30BITOYHOCTH SIBJISIFOTCS 000OIIEHHBIC 30JI0ThIC
ceuenwus [3]. OnpezenicHre ONTUMAIBHON H30BITOYHOCTH SIBJISIETCS TIPOOIEMOiA
HCKIIIOYUTENFHOM BaYKHOCTHU MOCKOJIBKY CBS3aHO KaK C KaU€CTBEHHBIMHU Xapak-
TEPUCTUKAMH MPOCKTUPYEMON YCTOMUMBON CUCTEMBI, TaK U C M3IEPKKAMH Ha
noctkeHue 3toro. CBOWCTBO ONTUMAIIBHOW H30BITOYHOCTH COTMPSKEHO CO
CBOWICTBOM OIICPAIIMOHAIFHON 3aMKHYTOCTH CUCTEMbI 3KOHOMHYCCKO Oe301mac-
HOCTH rocynapctsa [4].
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