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YYET U AHAJIU3 PUCKOB U YTPO3, CBA3AHHbIX C PASBBUTUEM MECTHbIX
PbIHKOB B KPUSUCHOM NPOCTPAHCTBE
(peueH3npoBaHa)

B ycnosusix cospemeHHO20 PUHAHCOBO20 KpU3UCa aKmya/u3upyomcs npobsiema y4ema u
aH/IU3a PUCKOB U Y2p0o3 8 passumuU MECMHbIX PbIHKOB. B cmambe npedsiaeaemcs HaxoxKdeHue
ONMUMIbHOU CMpame2uu 3auiUmbsI MECMHBIX PbIHKOB.
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RECORD AND ANALYSIS OF RISKS AND THREATS CONNECTED WITH
DEVELOPMENT OF LOCAL MARKETS IN CRISIS SITUATION

In an atmosphere of financial crisis the problem of record and analysis of risks and
threats in local markets development acquires essential importance. The article suggests the
optimumstrategy of local markets protection.
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POCT 3KOHOMMKM COBPEMEHHOM POCCHM BbISIBM/I KAYECTBEHHO HOBbIE PUCKM M YIpOo3bl pas-
BMTMIO MECTHbIX PbIHKOB B KPM3MCHOM XO3AMCTBEHHOM NPOCTPAHCTBE. B 0TeHYeCTBEHHOM SKOHOMM-
YECKOM HayKe U XO3AMCTBEHHOM MPaKTMKE NPOSBNAETCA M3BECTHAsA MHEPLMA CTapbIX NOAXOAO0B K
OLIEHKE U MPEOZIONIEHMIO STUX PUCKOB U YIPo3, B TO BPEMSA KaK HEOBPATMMOCTb PbIHOYHBIX MPeo-
6pa3oBaHMM AMKTYET HEOBXOAMMOCTb MOMCKA HOBbIX MOAXOAOB K MUX OLIEHKE M NPEo0NEHMIO. YKa-
3aHHbIE NOAXO0/bl A0/KHbI 6bITb 3IEKBATHbI PbIHOYHOM NPMPOAE PUCKOB M YIPO3, @ TaKKe KPU3UC-
HOMY COCTOSAHMIO XO3AMCTBEHHOrO MPOCTPAHCTBA, B KOTOPOM JIOKa/IM30BaHbl MECTHBIE PbIHKM.

B CcOBpEMEHHOM SKOHOMMKE PUCKM M Yrpo3bl NEPErVIETEHbl MEXKAY COBOM, YTO CO3MaeT
3hheEKT OTpHLIATE/ILHOM CUHEPTMM MO OTHOLLIEHUIO K MPOLIECCY YCTOMUYMBOMO PasBUTUA Pas/IMUHbIX
COLIMA/IbHO-3KOHOMMYECKMX CUCTEM, B TOM YMCJIE M MECTHbIX PbIHKOB. OCHOBHbIE (DaKTOpbI pUCKa
MECTHbIX PbIHKOB, (DYHKLIMOHUPYHOLLIMX B CMCTEME MECTHOIO XO3AIMCTBA, NPMBEAEHDBI HA pUC. 1.

PacKpbITHe CYLHOCTM M OCHOBHbIX (hOPM PUCKOB M Yrpo3, BO3HUKAIOWMX B MpoLecce
Pa3BUTMSA MECTHBIX PbIHKOB, LIE/IECO06PAa3HO OCYLLECTB/IATb HA OCHOBE MCMOJ/1b30BaHWA NOAX0A0B
COBPEMEHHOM TEOPMM SKOHOMMYECKOM 6E30MACHOCTM.
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COLMAIEHO- 1 || Oxonoruyeckue HWHBECTUIIMOHHOTO TIpoliecca H L1 cdepsr obpamienust

9KOHOMHYECKHE
(huHAaHCOBEIE XO03SHCTBEHHBIE

Puc. 1. Knaccugukayus pakmopos pucka MeCmHbIX pbIHKOB 8 CLICMeMe MecmHo2o X03ALcmesa

3aBepLueHne TpaHCHOPMALMOHHOIO Kpu3mca M nepexoj K BOCCTAaHOBUTE/IbHOMY POCTY
03HaYaeT BO306HOB/IEHME B YKA3aHHOM CUCTEME HOPMAJIbHOrO BOCMPOM3BOACTBEHHOIO MPOLIECca,
KOTOpbIM C/lelyeT pacCMaTpUBaThb Kak NPOTMBOPEYMBLIN: C OAHOM CTOPOHbI, OH BOCCO3AAET PUCKM
M Yrpo3bl PasBUTUIO MECTHbIX PbIHKOB M BCEM CUCTEMbI MECTHOIO XO3AIMCTBA; C APYroM CTOPOHbI,
OH BOCMPOM3BOAMT HEOOXOAUMbIE [151 UX NMPEOA0TIEHNA MHCTPYMEHTbI 3aLLMTbl MECTHBIX PbIHKOB
1 06eCreyeHMs SKOHOMUYECKOM 6E30MacHOCTM Pa3BUTMS MECTHOIO XO3SIMCTBA.

CoBpeMmeHHbIe Hay4YHble MOAX0Abl K NPE0A0/IEHUIO PUCKOB M YT PO3, BO3HUKAIOLLMX B KPW-
3MCHOM NPOCTPAHCTBE, Pa3BUBAIOTCS B PaMKaxX HECKOJIbKMX HarpaB/IeHUM:

- Teopuu KaTacTpod;

- TEOPHM CaMOOPraHU3aLMK U YNOPAA0YMBAHUA XO3AMCTBEHHbIX CUCTEM;

- PUCK-MEHEPKMEHTA;

- TEOPUM KOH(/IMKTOB;

- TEOPWM BOCMPOM3BOACTBA PECYPCOB M MHCTPYMEHTOB 3KOHOMMYECKOM 6E30MacHOCTM.

OueHnBas BO3MOXKHOCTM JaHHbIX HayYHbIX MOAXOAOB, HEOOXOAMMO COOTHOCWUTb MX C
NPUPOLOM M COAEPYKAHMEM COLMA/IBHO-SKOHOMMYECKMX OTHOLLIEHWM, PasBMBAIOLLMXCA B KPU3MCHOM
npocTpaHcTee. Moj KpM3KCHBbIM MPOCTPAHCTBOM MOHMMAETCS YCTOMUYMBO BOCTPOM3BOAVMAnA hopma
TEPPUTOPHA/IbHOM JIOKA/IM3ALMM B3aMMOCBSA3aHHbIX NMPOSB/IEHMI KPU3KCHOIO XapaKTepa CoLMa/IbHO-
3KOHOMMYECKMX OTHOLLIEHMI: NPOU3BOACTBEHHBIX, (PUHAHCOBBIX, MHBECTULOHHBIX, CObITOBbLIX M T.MM.
MOHO BblAE/MTb Paz/IMyHble YPOBHM OpraHM3auymm KpU3MCHOro MPOCTPaHCTBA, B TOM YUC/IE -
HaLMOHa/IbHOM SKOHOMMKM; PErMOHA/IBHOr 0 X03AMCTBa; MECTHOI O X03AMCTBa M T. M.

Mpy 3TOM KpU3MCHOE COCTOSHME 60J1ee BICOKOMO MO OpraHM3aLi YPOBHA NPOCTPAHCTBA (Ha-
NpUMEP, PErMoHa) onpeae/ieHHbIM 0OPa3oM OTPAYKAETCA B NMapaMeTpax PasBUTUA C/IEAYHOLLErO YPOBHS
MPOCTPAHCTBA (HaNpMMepP, MECTHOIO X03AMCTBA). TaK, MECTHbIE PbIHKM MyHULMMa/IbHbIX 06pa30BaHKi
AZbirev npesloMAT B cebe 0CHOBHbIE XapaKTEPUCTMKIM KPU3MCHOIO MPOCTPAHCTBA PeCTyO/IMKU.

na aHa/M3a pUCKOB M YIrPo3, BO3HUKAIOLLMX B NMPOLIECCE Pa3BMTHA MECTHbIX PbIHKOB B MPO-
CTpaHcTBe Pecny6/mKu Afbires LesiecoobpasHO UCMo/Ib30BaTb MPOM3BOACTBEHHYHO (DYHKLMIO, BHOCA B
Hee U3MEHEHMA, 06YC/I0B/IEHHbIE CreL(MKOM JIOKa/IbHOM CUCTEMbI MECTHOMO XO3SMCTBA.

Mpy 3TOM 06LLIMM BUZ, NPOU3BOACTBEHHOM (PYHKLMM COXPAHSETCA U COBOKYMHbIM pe3y./ib-
TaT AEATENbHOCTU, UM COBOKYMHAsA CTOMMOCTb NMPOAYKTA MECTHOMO X03AMCTB], (QMX) NpeacTaét
KaK (OYHKLMA HECKO/IbKMX 6a30BbIX apryMeHTOB-(haKTOpOB:
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Qmx =F (A, T,Rn, Ins, O, Inf) (1)
rae A - yenoBeyeckmi haktop; Ins - MHCTUTYLMOHANIbHBIN dhakTop; T - TEXHOJIOrMYECKUM (haKTop;
O - opraHusauMoHHbIM dakTop; Rn - npupoaHo-pecypcHbi daktop; Inf - MHDOPMALIMOHHBIM
chakTop.

DopMy/IMpyA a/ITOPUTM 3aLLMTbl MECTHBIX PbIHKOB B KPM3MCHOM MPOCTPaHCTBE, Npes/iaraeTca
060CHOBaHMe 6a30BbIX CTPATErMiA, BEKTOPbI KOTOPbIX B CBOEI COBOKYMHOCTM 33at0T ObLLee CTpaTeri-
YecKoe roJie 3aLyTbl MECTHbIX PbIHKOB. KOHKpETHbIe CTpaTerim Npeoao/ieHa pUCKOB M Yrpo3 0bpasy-
lOTCA Ha OCHOBE KOMBGMHMPOBAHMA COBMECTMMBIX (KOMIUIEMEHTAPHbIX) 3/IEMEHTOB 6a30BbIX CTPATEMMM.

Mo3KHO paccmaTpuBaTh Cieaytolpe 6a3oBble CTPaTeriu 3aLmTbl MECTHBIX PbIHKOB MpU-
MEHMTE/IbHO K YCJIOBUAM COBPEMEHHOMO 3Tarna pPasBUTMSA COLMA/IbHO-OKOHOMUYECKOM CUCTEMBI
MECTHOI 0 XO3AIMCTBA B KPM3MCHOM NPOCTPAHCTBE pernoHa:

- IMMHMCTPATMBHAsA CTPaTerns, OPUEHTUPOBAHHASA HA BOCCTAHOB/IEHME NPEXKHEN BEPTH-
KaJI1 BACTM M yNpaB/ieHMA B MyHULMNAJIbHbIX 06pa30BaHMSAX;

- CcTpaTerus hyHaHCOBOM 3aBMCUMOCTWU, OPUEHTMPOBAHHAA HAa pPacCLLUMpEHUE NOMOLUM U3
deaepasbHOro 610 AxKeTa;

- KOHCepBaTMBHO-NOAAEPKMBAIOLLAA CTpaTErnA, Haue/IeHHas Ha COXpaHeHMe OCTaBLue-
roCsi NocJie pbIHOYHbIX NPE06Pa30BaHMM NOTEHLMAIA MECTHOI O XO3AMCTBA;

- rN06a/IM3aLUMOHHAsA CTpaTerMsl, CTOPOHHMKM KOTOPOM TOTOBbI MPUHECTM MOTEHLMAN
MECTHBbIX XO3SIMCTB B JKEPTBY PELUEHUIO 33Jja4M CKOPEMLLEN MHTEerpaumm B COCTaB MMPOBOro
PbIHKa («PbIHOK Cam BCe 06YCTPOUT>);

- CTpaTerma KOHLUEHTPaLu1, HaueleHHaA Ha nepejady BCero NoTeHuuasia pasBmMTma MecCT-
HOMO X03AMCTBAa MyHMUMINA/IbHBIX 06Pa30BaHM pecryb/IMKM Mo KOHTPO/Ib HECKOJIbKMX MOLLIHBIX
XO3SMCTBEHHbIX CTPYKTYP;

- BOCMPOM3BOACTBEHHAA CTpaTerms, OpMEHTMPOBaHHAA Ha CO3JaHMe BCEro KOMIJIEKCa
YC/I0BUM )15 paCLUIMPEHHOMO BOCNPOM3BOACTBA B CUCTEME MECTHOMO XO35IMCTBA.

Hamu npeanaraetca ontMManbHasA CTpaTerma 3almTbl MECTHBIX PbIHKOB, KOTOPas MOXKET
ObITb YCTaHOB/IEHA HA OCHOBE pea/13aLmm CieyHoLero airopuTma:

- BblAeneH1e JOMMHMpYoLLero dhakTtopa opMMpOBaHUA PUCKOB M YIrpo3 NpoLEecCy pa3su-
TUS JAHHOIO PbIHKa;

- YCTAHOB/IEHME aIEKBATHOM YKA3aHHOMY JOMMHMPYHOLLEEMY (DaKTOpY NEPCMEKTUBHOM Lie-
JI1 3aLMTbl MECTHBIX PbIHKOB;

- OnpeAenieHe KOMIJIEKCA TaKTUUYECKMX MHCTPYMEHTOB, JOCTATOMHOrO /1 peaim3aumm
YCTAHOB/IEHHOM NEPCNEKTMBHOM LIE/IM M aIEKBATHOMO PECYPCHBIM BO3MOXKHOCTSAM IAHHOI O PbIHKA.
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