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MPOBJEMBI COITIOCTABUMOCTH JIAHHBIX BHEIIHETOPTOBOM
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Tocyoapcmeennwiii ynugepcumem - Boicuias wikona 25konomMuKku

B ycnosusx unmezpayuu Poccuu 6 mupoxossiicmeennbvle cea3u 803pacmaem GUsAHUE HEWHEU MOp2o6iu Ha
pazeumue SKoHOMUKU cmpansl. Hanuuue nonnoil u 06bekmugHou cmamucmu4eckoli unpopmayuu 06 odvemax eHeul-
Hell mop2oseiu HeoOX0OUMO 8 Yelax paspadbomKy U NPUHAMUS BAHCHEUWUX YAPABIEHYECKUX peuleHull. Dmo ocobeH-
HO aKmyanvbHo 8 yciogusix nodzomosku Poccutickoi @edepayuu k ecmynienuto 60 Bcemuphyio mopaosyio opeanusa-
yuro (BTO) u ceazanuoii ¢ smum npoyeccom 8ulpadomxu 00A3amenscme no 00CmMyny Ha poCCUUCKUL PbIHOK UHOCHI-
PpaHHbIX npouzsooumenell. JJaHnas uHGopMayus ModCem makxice UCNONb308AMbCsL 8 YEIsX COCMAGIEHUs. CUCTEMbl
HayuoHawHwix cuemos (CHC), paspabomru niamexicrHo2o 6anaHca, npoSHO3d COYUANTbHO-IKOHOMUUECKO20 PA36U-

Musk CMpansl HA OIUCAUULYIO NEPCHEKNUBY).

B niessix coBepiiieHCTBOBAHHS CTATUCTUIECKON HHDOP-
Manuu B 06.HaCTI/I BHEIITHEAIKOHOMMUYE CKOI ACATCIBbHOCTHU
Y NOBBILLIEHUS €€ KauecTBa B CTATUCTUYECKOM NMpaKTHKe
HCIOJB3YIOTCA pa3JIMIHbIC BUJABI U METO/Ibl aHAJIN34. O,Z[-
HUM U3 HUX SBJISI€TCSA CONIOCTABUTEIbHBIIM aHaIU3 METO-
JIOM «3€pKaJbHON CTATUCTUKU», MPEICTABISIOMNNA CO-
00¥ B3aUMHYIO yBSI3KY JaHHBIX CTATUCTUIECKOTO HaOIr0-
JIEHUSI, TIO3BOJIAIOIYFO TIOBBICHTh OO BEKTUBHOCTH U 00ec-
MEYHUTH COTIOCTABUMOCTH JaHHBIX 00 00beMax BHEIIHE-
TOPTOBBIX ONEepaluii CTPaH - TOPrOBBIX MAPTHEPOB. ITO
03HAuaeT, YTo JaHHbIE [10 TOBAPY, BEBIBO3UMOMY CTPaHOi-
9KCIIOPTEPOM, COTIOCTABIISIOTCS C TAHHBIMU 110 ATOMY K€
TOBAapY, BBE3CHHOMY CTPaHOH-UMIIOPTEPOM, H HA000POT,
TO ecTb 3KcnoptT Poccuiickoil denepannu B cTpaHy-napr-
HEp CONOCTAaBJIAETCS C UMIIOPTOM CTpPaHbI-MIApTHEPA U3
Poccuiickoit @enepanuu. AHanoruaao umMnopt Poccwuii-
ckoil Defepannii COMOCTABIAETCS C SKCIOPTOM CTPaHbI-
napTHepa.

Ha npoTsxeHun 10BOJIBHO JUIUTEIBHOTO BPEMEHH CO-
IIOCTAaBUTEJILHBIN aHAIU3 JaHHBIX TaMOKCHHOM CTaTUCTU-
ku Poccuiickoit @enepaliiivi ¢ OCHOBHBIMU CTPAHAMHU-IAPT-
HEepaMHU MOKa3all, 4TO JaHHBIE 0 POCCHICKOMY UMIIOPTY
CYILLIECTBEHHO OTIMYAIOTCS B CTOPOHY 3aHM)KEHUS OT JaH-
HBIX IO JKCIIOPTYy cTpaH-nnapTHepoB B Poccuto. Tak, 3a
neprox ¢ 2003 o 2008 1.! pacxokaeHUs B JAHHBIX MEXK-
Iy Poccueil u ctpaHamMu 0CTaabHOIO MUPa COCTaBUJIM OT
13 10 29%; ipu 3TOM OCHOBHO# 00HEM PacXOXKICHHIH (OT
29 no 46%) npuxonutcs Ha ctpanbl EBpomneiickoro Co-
103a (EC), monst KOTOpPBIX BO BHEIIHETOPTOBOM 000pOTE
Poccuu B HacTosmee Bpemst coctanisiet 6omnee 50%. Pac-
XOXKIEHUSI 10 POCCUMCKOMY 3KCIIOPTY U UMIIOPTY CTpaH-
MapTHEPOB 3a YKa3aHHbBIN MEPUO]] HE CTOJIb BETUKU U CO-
CTaBUJIH OT 2 10 6%.

'TTo nanueiM Banka Poccun.

Hccnenoanue aHanmsa pacXokKICHUI B TaHHBIX IMO-
Ka3bIBAET, YTO B UX OCHOBE JIE)KAT MPHUYNHBI OObEKTUBHO-
ro ¥ CyOBeKTUBHOTO Xapaktepa. K npuuunam odwvexmus-
HO20 Xapaxkmepa OTHOCSTCS IIPEXKE BCETO IPUUUHBI Me-
TOJ0JIOTMYECKOTO TJIaHa.

B HacTos1ee BpeMsi B MUPOBOM CTaTUCTUYECKOH paK-
THKE UCIIONB3YIOTCS Pa3HbIE MIPUHITHITEL K CIOCOOBI yueTa
BHEIIHETOPTOBBIX ONEpaIii, TPUMEHETCs pa3IMyHas Me-
TOJOJIOTHS UX yueTa. PacxoxieHre B METOJOJIOT MU YUeTa
CBSI3aHO C Pa3JIMUYMEM CUCTEMBI OpPraHU3allUU CTATUCTH-
YeCKUX HaOIIONEHHI, KOTOpasi BO MHOTOM OIIPEIeIseTCs
TPaJUIHISIMHU, CIIOKUBIIMMHUCS B HAIIMOHAJILHOW ITPAKTHKE
TOW WJIM UHOH CTpaHbL. B TO e BpeMst OOBITMHCTBO CTPaH
MHpa CTPEMATCS K CO3/IaHUI0 €IMHON METOJI0JIOTHH yde-
Ta, [I03TOMY IIPU NOCTPOSHUH HAIlIMOHAJIbHBIX CHCTEM CTa-
TUCTUYECKOTO YUETA BHEIIHETOPTOBBIX OTIEpaIii UCIIONb-
3y10T pekoMeHaiuu Cratuctuaeckoi komuccuu Opranu-
3auuu O6beauaenHbIx Hanuit (OOH), koTopble cocTass-
IOT OCHOBY METOJI0JIOTHYECKHX IOJIOKEHUH 110 BHEILIHE-
TOPrOBOM CTATUCTHKE.

B nensx rapmMoHu3aluy CTaTUCTUYECKOTO yyeTa BHEll-
HETOProBeIX oneparuii Ctaructuueckoi komuccueit OOH
B 2000 r. ObLIa OIMyOTMKOBAaHA TEPECMOTPEHHAS PEAAKIIHS
METOJI0JIOTMUECKOT0 ToKyMeHTa «CTaTuCTHKa MEX TyHa-
POAHOM TOProOBIY TOBApaMU: KOHLETILIMU U OIPEIEIEHUS,
KOTOPBIN SIBJIsIETCSI 0230BBIM JJOKYMEHTOM JJ1s1 OOJIbIINH-
CTBa CTPaH PU CTaTUCTUYECKOM yUeTe BHEIIHETOPTOBbIX
orepauil.

B cooTBeTCTBHY C yKa3aHHBIMHU PEKOMEHJALMAMHU, 110~
noxeHUAMU TaMOXKEHHOTO Koziekca TaMOKEHHOI0 Cor03a
(Tamoxxennoro konekca Poccutickoit deneparuu) Beme-
HHE TaMOXKEHHOM CTaTUCTUKYU BHEUIHEN Toprosiu Poccuii-
ckoit denepaniy OCyMIECTBISIETCS HA OCHOBE IIPUMEHE-
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HUSI O0IIEll CHCTEMBI yueTa BHEITHETOPTOBBIX OMEPAIIHiA,
COMIaCHO KOTOPOl B 3KCIOPT U UMIIOPT TOBAPOB NP UX
CTATUCTUYCCKOM YUCTEC BKIIHOUAKOTCA BCE TOBAPbI, BBO3U-
MbI€ U BBIBO3UMBIE C TEPPUTOPHUHU CTPAHBI’.

Crpansl EC npu ydere BHEIIHETOPTOBBIX OIEpPAIHii
PYKOBOJCTBYIOTCS METOJOJIOTHUECKUMH IOJIOKEHUSAMH,
paspaboranubIMU 11 cTpaH EC, KOTOpBIE Takke MOCTpPo-
€HBI Ha OCHOBE MeTojofiornyecknx pekomernannii OOH,
HO UMEIOT OTpeie]IeHHbIE 0COOCHHOCTH, 00YCIIOBIMBAIO-
[I1E HATTMYXE PACXOKICHUN B TaHHBIX IIpHU uX yuere. [Ipex-
J¢€ BCETO p€ib UACT O NPUMEHCHUU CHeHHaHbHOﬁ CHCTC-
MBI y4eTa, Ip1 KOTOPOH B CTaTUCTUKE BHELIHEH TOPrOBIH
YYUTBIBAKOTCA TOJIBKO TE€ TOBAPbI, KOTOPbHIC IPOLIJIN TaAMO-
JKeHHOe o(OpMIICHUE M BBIMYIICHBI B CBOOOIHOE 00pa-
LICHUE.

B pesynbrare oqHM U T€ K€ TOBapHbIE NOTOKH MOTYT
YYUTBIBATHCA BHCHIHETOPT OBOM CTaTUCTUKOU OIHHMHU CTpa-
HaMM 1 He YUUThIBAaThCS ApyruMu. Ha mpakTuke 310 03Ha-
YaeT, 4TO TOBAPbI, MOCTYNAIOIIUE B CBOOOAHBIC SKOHOMH-
YeCKHUe 30HbI M Ha TAMOKEHHBIE CKIIaIbl, OYIyT YUUTHIBATh-
sl CTpaHaMU, MPUMEHSIOIUMHU OOLIYI0 CUCTEMY y4eTa, U
HE YYUTHIBATHCS CTPAaHAMU, IPUMEHSIOLIMMU CIIELUATbHYIO
cUcTeMy yuera (J10 TeX Top, IOKa JaHHbBIE TOBAPHI HE MPOii-
IyT TaMOKeHHOE O(OpMIICHHE B HEe OyIyT BEHITYIICHE B
cB0OOIHOE OOpaleHue), B yacTHocTH cTpanamu EC.

JpyruMu METON0IOTMYECKUMH NPUYUHAMHU PACXOXK-
JICHUH SIBJISIFOTCSI:

- HCIOJIb30BAHUE B POCCUUCKOM CTATHCTUKE ydeTa
HKCIIOPTA IO TOPTYIOLIEH cTpaHe («CTpaHe KOHTPAKTa») B
TeX CJIy4asx, KOIa «CTpaHa KOHEYHOTo Ha3HAYeHUs TO-
Bapa Ha MOMEHT er0 BEIBO3a HEM3BECTHA. B cOOTBETCTBHH
C MEXAYHAPOIHON METOJ0JIOTUEN CTATUCTUKU BHEIIHEN
TOPTOBIIM YYET TOBAPOB MPH BHIBO3E OCYIIECTBISETCS MO
CTpaHe Ha3HaYeHMsl, TO €CTh 10 CTPaHe, N3BECTHON Ha MO-
MEHT OTTPY3KH, B KOTOPOI1 3TH TOBaphI OyAyT MOTPEOISTh-
€S WIK UCNONb30BaThcsa. Eciiu B MOMEHT OTTpY3KHU HEU3-
BECTHO, TIC HAXOAUTCH MMOJIydaTejib TOBapa, TO y4€T IIPO-
M3BOJHTCS JINOO TI0 TOPTYIOIIEH cTpaHe (CTpaHe KOHTPaK-
Ta), 1100 MO CTpaHe, B KOTOPOH PACHONOXKEH MEPBhIH MO
IIyTH CJIEJOBAHUS U3BECTHBIH Ha MOMEHT JEKJIapupoBa-
HUSI IOPT BBITPY3KH TOBapa. DTO MPUBOIUT K PACXOXKIE-
HUSAM B JAHHBIX [0 POCCUMCKOMY 3KCIOPTY M MMIIOPTY
CTpaHBI-TIAPTHEPA, IPEXKIE BCETO 10 CHIPhEBBIM TOBAPaM;

- B 3kcriopt ctpad EC B Poccuro BKiTIO4arOTCS Kak TO-
Bapbl COOCTBEHHOTO MPOU3BOJICTBA, TAK M TOBAPHI, MPO-
UCXOIAIINE U3 IPYTHX CTPaH, BBITYIICHHBIEC B CBOOOTHOE
obpaienue. B poccuiickoil TaMOXKEHHOM CTaTUCTHKE B
COOTBETCTBHH C ACHCTBYIOIEH METOIOJIOTUEN HMITOPT ATHX
TOBAPOB YUUTBIBACTCS 1O CTPAHE NPOUCXOKICHNUA U B UM~
nopT u3 crpaH EBpocoro3a He BKIIIO4aeTcs;

- B COOTBETCTBHM C METOJOJIOTHEN, IPUMEHSIEMOHN B
pamkax EBpocorosa, ToBap, NOCTyNUBIINM B CTpaHbl EB-
pOCOI03a Yepe3 TEPPUTOPHIO ITUX CTPaH, MOXKET MIPOUTH

TaMOXCEHHOE 0(OPMIICHHE U OBITh JIOMYIICHHBIM B CBO-
06oHOE oOpamenue B r000it crpane EC. Ilpu atom nan-
Hasl BHCHIHECTOPTOBAsA Oniepanunsd 6y,Z[CT Y4TC€Ha B CTaTUCTU-
Ke Tolt cTpaHbl EBpocoto3a, rie u ObL10o TPOU3BEICHO Ta-
MOXEHHOE 0(pOopMIIEHHE, 2 HE B CTPaHE KOHEUHOT0 Ha3Ha-
YeHHs TOBapa. YKa3zaHHas 0COOCHHOCTh MOKET SIBIISTHCS
IIPUYUHOM CYHIECTBEHHBIX PACXOKACHUN JAHHBIX IIPU CO-
MOCTAaBIICHAHN 00BEMOB BHEITHEW TOPTOBIHU C OTACIBHBI-
MU ctpanamu EBpocoro3a;

- pa3JIMYHbIE NTOIXO/bI K YUETY TOBAPOB I PEMOHTA.
B Poccuu 311 TOBaphl y4UTBIBAIOTCA TOJIBKO IIPU COCTAB-
JICHWH TIJIaTeXHOTO OanaHca, a, HapuMep, B ['epmanuy -
B CTATHCTHKE BHEIITHEH TOPTOBJIH;

- CYILECTBYIOT TaK)X€ pa3jInuMsl IIPU ydyeTe TOBapOB,
MOCTYMAIOIIUX B CTPaHy HA YCIOBUAX (PMHAHCOBOH apeH-
Ibl. B poccuiickoil TAMOXXEHHOM CTaTUCTUKE YUYUTHIBAIOT-
Csl TOBAphl, MOCTYMAIOIINE B CTPAHY CO CPOKOM apeH[IbI
0oJiee oHOTO roja (PUHAHCOBBIN JIM3HHT ), ¥ HE BKJTFOYA-
IOTCSI TOBAPhI CO CPOKOM apEeHIbI MEHEE OTHOTO rofia (ome-
paruBHBIN TU3KHT). K mpuMepy, B HEMEIKOH TaMOKeHHOH
CTaTUCTHKE MOJIEXKAT yUEeTy TOBaphl, €CIIU CPOK UX apeH-
JIbl IPEBBIIIAET [1BA [0/1a;

- CYIIECTBYIOIIHME Pa3IU4Msl B ydueTe psiia TOBApOB,
crienuQuKa KOTOPBIX 3aTPyAHSIET UCTIONB30BaHUE SIITHOTO
[OAX0Ja P PErUCTpanuu onepauuii. B coorsercTBuu ¢
METOOJIOTHEH yueTa pri0a, BEUIOBJICHHAS U IIPOJaHHAS B
HEUTpaJIbHBIX BOAAX, U OyHKEpHOE TOILINBO, TpHoOpeTae-
MO€ POCCHUHCKHMMHM CyJaMH 3a MpeAeiaaMyd TaMOXEHHON
TEPPUTOPHUH, HE YUUTHIBAIOTCS B UTOraX POCCUNCKOM Ta-
MOKEHHOM CTaTUCTHUKH, @ YYUTBIBAIOTCS OTAEIBHO Ha OC-
HOBE CTaTUcTHYecKuX (hopM, pa3pabaTsiBaeMbIx PoccTa-
TOM. B 3TOM cityuae faHHbIE ONlepalli yYUTBIBAIOTCS CTpa-
Hamu EC;

- pa3nu4usg B CTOMMOCTHBIX 00BEMax B CBSI3H C HC-
MOJIb30BAHUEM PA3INYHBIX ycI0BHH nocTaBok (POB - mpu
skcriopre 1 CUD - npu nmmnopre). boapmmHCTBO cTpan
MHpa OLICHUBAIOT UIMIOPT HA OCHOBe IieH CU®, a axcropT -
Ha ocHoBe 1ieH POB. I{ena CH® Bxirodaer B cebst cTO-
UMOCTh TOBapa, CTPAXOBaHUE U (hPaXT A0 TPAHUIIBI TOPTO-
BOTO IMapTHepa, B TO BpeMs kak nena @Ob He BirrouaeT B
ce0s pacxozbl M0 pasrpyske, ppaxrty, CTpaxoBaHUIO 3a
rpaHuLlaMU IOPTa OTIPABKU CTpaHbl IKcnopTepa. Cieno-
BaTENIbHO, C YBEIUUEHHEM TOBApOOOOPOTa MEXKIY CTpa-
HaMU pacxXoXkI€HUS B JaHHBIX U3-3a Pa3IMYMil B yCIOBU-
SIX TIOCTaBOK OYyT BO3PaCTaTh;

- pa3NUYHBIA MOAXOA K YY€Ty TOBapOB, BBO3UMBIX
q)I/I3I/I‘leCKI/IMI/I JIMaMu, CBSI3aHHBIN C pa3ininsaMu BO BHYT-
PEHHEM TaMOKEHHOM 3aKOHOAATENbCTBE. B poccuiickon
MPAKTUKE 3TO OTHOCUTCS MPEX/IE BCETO K BBO3Y aBTOMO-
OwmJieif, He BKITIOYAEMbIX B HTOTH TAMO)KEHHOM CTaTHCTH-
ku. [Ipu 3TOM cTpaHa, 0TKyAa ObLT BHIBE3CH aBTOMOOMIIB,
MOJKET PErMCTPUPOBATh €ro Kak dKCIOPT, €CJIM €ro LeHa
IIPEBBIIIAET YCTAHOBICHHOE TIOPOrOBOE 3HAYCHUE.

2CMm.: MeTozosorust TaMOKEHHOM CTAaTHCTHKY BHEIIHEH Toproiau Poccuiickoii ®enepariuu (B pen. npukaza ®TC Poccuu ot 11.01.2010 Ne 6).
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K npuuunam cybvexmusnoeo xapaxmepa, oKa3bplBaro-
II1M BJIMSTHUE HA BETUYUHY PACX0XKACHUHM, MO)KHO OTHEC-
TH TEXHUYECKUE MPUUMHBI U YMBIIIJIEHHOE UCKAKEHHUE NH-
(hopmanum.

TexHUYEeCKUMU IPUYHHAMM SIBJISIOTCA:

- pa3nuuud B IEpUOJE perucTpauuu onepanuii. Tak,
IIPU PETUCTPALUU OAHOM U TOM XKe CIAEIIKHU JBYMsI CTOPO-
HaMHU MEXAY OTIPaBKOi (3KCIIOPTOM) U MOTYIEHUEM TO-
Bapa (MMIIOPTOM) MOKET BO3HUKHYTH TaK Ha3bIBa€MBbIN
BPEMEHHOM J1ar. DTO MOYKET IPUBECTHU K PETUCTPALIUH Olle-
pauuu OgHOM CTOPOHOU U HEYUETY €€ NPYIou;

- UCII0JIB30BAHUE PA3IMYHBIX KypCOB BAJIIOT IIPU NPH-
BEJICHUU CTOMMOCTH K €MHOW CTaTHUCTUYECKON CTOMMO-
CTH;

- pa3iauuus B MOPOTOBBIX (YUYNUTHIBAEMBIX ) 3HAYCHHUAX
CTOMMOCTH MPHU PETHCTpAMU onepanui. TamoxeHHbIe
OpraHbl OOJBITMHCTBA CTPAH MHUpA yCTAHABIUBAIOT Pa3-
JIMYHBIE IOPOT'H Y4€eTa SKCIIOPTHO-UMIIOPTHBIX OIEpaLuil.

K nmpuunnam, accolupyeMbIM ¢ YMBIIUIEHHBIM HC-
KaXeHHeM MH()OPMAaIHHU, MTPEXKIe BCETO OTHOCUTCS JIeK-
JIapUpOBaHUE TOBAPOB HE CBOMM KOJIOM MJIM HAUMEHOBA-
HueM. /laHHast mepeKoIupOBKa MOXKET MPOU3BOAUTECS C
LIEJIbI0 3aHM)KEHUS B3UMAEMbIX TAMOXKEHHBIX TIATEXKEH.

Taxxke ¢ LEJIbIO COKpAIEHNs B3UMAEMbIX TaMOXKEH-
HBIX TUIaTeXeW UMITOPTEPHI MOTYT UCIIOJIb30BATh ABOWHBIE
cueTa-(pakTyphl U yKa3bIBaTh 3aHUKEHHOE KOJTUYECTBO TO-
Bapa, a 3KCIOPTEPHI MPETHAMEPEHHO 3aBBIILIATH KOJINYE-
CTBO U CTOMMOCTb 3KCIIOPTUPYEMOTr'0 TOBapa JUIsl YBEIH-
uyeHus Bo3Bpamaemoro HJIC.

PacxoxneHnust B JaHHBIX O B3auMHOI Toprosie Poc-
CHUM U CTPaH-IAPTHEPOB, 00YCIOBJICHHBIE TAKUMH PUYH-
HaMH, MOTYT OBbITh CHIDKEHBI IPOBEICHUEM aJIMHHHUCTPA-
TUBHBIX U KOHTPOJIbHBIX MEPONPUATHH, IPOBOIUMBIX Ta-
MO>XEHHBIMU OpraHaMu CTPaH.

'Tlo nanaeiM Banka Poccun.

B omnnuume oT BbILIENPUBEIEHHOIO, PACXOKIEHUS B
JTAaHHBIX 0 B3aUMHOM TOpro.iie Poccuu u ctpaH-napTHEPOB,
npexne Bcero ctpad EBpocoro3a, CBsI3aHHBIE ¢ IPUYMHA-
MU 00BEKTUBHOTO, METOIOJIOTTIECKOTO XapaKTepa, He MO-
T'yT OBITH yCTPAHEHBI IIOCPEICTBOM IIPOBEICHUS OPTraHU3a-
OUOHHBEIX Mep, TaK KaK OHH OOYCIIOBJICHBI Pa3HUIsIMHU B
3aKOHOJATEIbHOM M HOPMAaTHUBHO-IIPABOBOM PETYIHPOBa-
HUU BHEILIHETOPIOBBIX ONEpaLuii, IPUMEHAEMOM KaXIbIM
roCyZIapCcTBOM. DTH PACXOXKAECHUS MOTYT HE TOJILKO HE CO-
KpalmaTbCs, HO U YBEIIMYUBATHCS C POCTOM O6’beMOB BHCII-
HETOProBOI0 000POTa U U3MEHEHUEM €TI0 TOBAPHOU CTPYK-
TYpbl. YMEHBIIEHHE PACXOXK/ICHUII B TAaHHBIX MOXET OBITH
JOCTUTHYTO JIMIIb ITyTEM JajibHEHILeH rapMOHU3aLH IPU-
MEHSIEMbIX CTpaHAMH METOA0JIOTHYECKUX MOJIOKEHUH, SIB-
JISIOUINXCS OCHOBOM CTaTUCTHKH BHEITHEH TOPTOBIIH.

B 3akimroueHne XoTenoch Obl OTMETUTh, YTO B LICIISAX
TMOBBIIICHUSA JOCTOBEPHOCTU U Ka4€CTBA JaHHBIX TAMOXCH-
HOM CTaTUCTUKU TAMOKCHHBIMH OopraHaMu NpoOBOJAUTCH pe-
TYJISPHBI OOMEH NaHHBIMH CO CTpaHaMH-TIApTHEPAMH,
JIBYCTOPOHHHE U MHOTOCTOPOHHHE UCCIIEJOBAHHSI PACXOXK-
JIeHUH, KOHCYJIBTallMOHHBIE BCTPEUH 10 COTIOCTABUTENHHO-
My aHajJHu3y C y4acTHEM 3aUHTEPECOBAHHBIX (erepanb-
HBIX OpTaHOB KCITOJIHUTEIILHOM BIIACTH U npeaACTaBUTCIIA-
MU cTpad EBpocorosza, B pe3yabsraTe 4ero yaanoch 100UTh-
Csl 3HAUUTENIFHOTO CHIDKEHHS 00beMa pacXoXIeHHUH 3a
nocnenuuit nepuon. Tak, mo uroram 3a 2008 .3, pacxox-
JI€HHs B IaHHBIX 110 POCCUHCKOMY UMIIOPTY U KCIIOPTY
CTpaH OCTalbHOTO MHpa He mpessicuu 13% (37 mupa.
nomnapos CIIA) (B cTOpOHY 3aHMXKEHHSI POCCHIICKUX
naHHbIX). [Ipu aTom co ctpanamu EBpocotrosa pacxoxe-
Hus coctaBmn 29% (44,5 mapa. noimapos CIIA) (B cTo-
poHy 3aHWXeHus1). PacxoxIeHus 1mo pocCUHCKOMY IKC-
MOPTY Y UMIIOPTY CTPaH OCTAIbHOTO MUpa cocTaBUIH 3%
(14,7 mnpa. nomnapos CHIA) (B cTOpOHY 3aHUXKCHHS).

AHAJIN3 CYBEPEHHbBIX ®OH1OB BJIATOCOCTOSIHUSA 1 BEPOSITHBIE

IPPEKTHI UX ®YHKIIMOHWPOBAHUSA

E.b. Byaarosa,

Mocxkosckuii cocyoapcmeenusiti ynusepcumem um. M.B. Jlomonocosa

B nocaeonee epems nossnenue 60avuio020 uucia Cygepennvix pornoos bnacococmosnusn (CPbH) u ux deticmeus Ha
MUPOBOTL apere NoPOoOUIU MHOLOUUCTEHHbLE 0OCYIHCOCHUSE 8 MUPOBOM COOOWECMEe O UX POLU U GIUSHUU HA SIKOHOMU-
Ku omoenvHulx cmpan. Hanuuue akmueos, 6eiutuna KOmopoix UCHUCISAEMCs MULIUAPOAMU O0JLIApo8, 0denm UM 603-
MOJCHOCHIb MEHSMb CIPYKMYPY (PUHAHCOB020 MUPA U OKA3bIEAMb 3AMEMHOe GIUSHUE HA NOMOKU MENCOYHAPOOHO-

20 KanumaJja.

Dopmuposanue Hosvix GoHnoos ¢ Kumae, Poccuu u ewje psoe cmpan nopoouno Hed8ycmvlCieHHbie Cnopbl 00 Ux
cyovbe u HazHaueHuu. OOHU cMOMPSM HA OaHHble POHObL KAK HA 603MOICHOCTL OONOHUMENbHBIX NPSMbIX UHEE-
cmuyutl, 8e0yWUx K poCcmy SKOHOMUUECKUX NOKA3amenel, 6 mo 8pemMs KaKk opyeue 3KCRepmbl CYUMarom nosigieHue
IMUX POHO08 U CAMO UX CYWeCMBOBAHUEe YePO30U OJi PA3BUMbIX CMPAH, KO20Ad 8padicOeOHble, a8mMOopUmapHvle pe-
HCUMBL MOSYM COBEPULUMD NPOHUKHOBEHUE C YENbI0 NOOOPEAMb IKOHOMUKU OMKPLIMBIX, OEMOKPAMUUECKUX 20CY-

()apcme nocpebcmeozw KopnopamueHo2co wnuornasica.
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Yro npeacraBasaior codoii CyBepeHHbie GOHIBI
omarococrosiHus?

AwmepukaHckoe kazHaueiicTBo onpezenser CDb kak
«TOCYApCTBEHHBIN MEXaHU3M, (POHANPYEMBIH T0X0HaMU
OT BHEIITHEH TOPTOBIIH, HO YIIPABIIEMBIH OTAEIHHO OT 30-
JIOTOBANIOTHBIX pe3epBoBy». Hapsaay ¢ merogamu (uHaH-
cupoanwusi, COb Takke OTINYAIOTCS OT APYTHX rocyaap-
CTBCHHBIX yqpemz{eﬁﬂﬁ o CBOUM LECJIsAM, YCIOBUAM pa-
0OTHI M TOAX0MaM K WHBECTHPOBaHHIO. B TO Bpems kak
30JI0TOBAJIIOTHBIE PE3EPBBI UCTIOIB3YIOTCS IS BIOKECHUS
B TOCY/IapCTBEHHBIC OyMaru ¢ (PMKCHPOBAHHOM JIOXOTHO-
cth10, COB HCMoNb3yIOT JOATOCPOUHBINA TOAXO/, T/IE UH-
BECTHIINHU B aKIIMH MEKAYHAPOAHBIX KOMIAHUH, CHIpbe-
BbIE TOBApbI, [IEHHbIC OyMaru ¢ (PMKCUPOBAHHBIM JJOXO-
JIOM TIPU3BaHbI OTBEYATH JIOJITOCPOYHBIM CTPATETHICCKUM
1 (PMHAHCOBBIM ILJIaHAM TOCYJapCTBa.

HyxHo ormMeTnuth, uto CDb He sBAsSIOTCS €IMHCTBEH-
HBIM MEXaHU3MOM, TIOCPEICTBOM KOTOPOTO TOCYIapcTBa
OCYIIECTBISIOT HHOCTPAaHHBIC YaCTHBIC HHBECTUIHH. [Ipy-
roit cnoco0, KOTOPBIKA UCIIOIB3YIOT TOCYAAPCTBA, ITO IMO-
KYTIKH, COBEpIIAeMbIC TOAKOHTpoIbHEIME CDB Kommanu-
sAMHU. B kauecTBe IpUMEPOB MOXKHO IIPUBECTH NIPEIIPUHA-
TYFO MOITBITKY TOKYTTKK Komranuu «Peninsular and Oriental
Steam Navigation» rocyaapcTBeHHol kommanueil Dubai
Ports World Corporation WJIx MOKYIIKY KOMITBIOTEPHOTO
6usHeca kommnanuu IBM kuraiickoit Lenovo Group, KOHT-
pONHpyEMON TOCYAapCTBOM.

Taxke MpaBUTCIILCTBA MOTYT OCYILIECTBJIATL MHOCTPAH-
HBIC HHBECTHIINH TIPSIMO Yepe3 JOJITOBBIEC 0053aTeIHCTBA
B MHOCTpaHHOH Bamore. Hanpumep, npasutensctsa 1n-
nuu, Tanmanaa u THIOHE3UH TPOOOBAIH U YCIICIITHO OCY-
MISCTBUIIM IIJIaHbI I[I/IBepCI/I(l)I/IKaHI/II/I CBOHMX OOJIT'OBBIX 0651-
3aTeNBCTB B HHOCTPAHHOH BAJTIOTE B YACTHHIC HHBECTHUIIH-
OHHBIE HPOJYKTHI C (PUKCUPOBAHHON JOXOMHOCTBIO WU
JMKBHUIHBIE MEXKTyHAPOIHBIC aKITHH.

Hcrtopusi Bo3HukHOBeHusi nepsrix COb

MO>KHO BBIIAEIUTH TPU OCHOBHBIX NI€PHO/1a BOSHUKHO-
BeHuss COBb. Ileperie COb nosBuIMCch OJHOBPEMEHHO C
OTKpBITHEM HEe(DTSIHBIX MECTOPOXKIACHHUN B cTpaHax [lep-
cuzackoro 3amuBa B 1950-x romax XX Beka. Hampumep,
WNuBectunmonnsii coBeT KyBelita Obl1 ocHOBaH B 1953 1.
C LIEJIbI0 YIPABICHUS «U3TUIIKAMI» HEPTIHBIX T0XOA0B,
KoTopble KyBeHT MoymkeH OBUT MOMYYHTH B ONrpKaumve
ToAabl.

Crenyromast BotHa (POHIOB MOSIBUIACH BO BpeMsI He-
¢1sHOTO OyMa 1970-x romoB. Takue HeTAHBIE FKCTIOPTE-
po1, kak OAD, CaynoBckasi ApaBusi U KaHAQJICKUU IITAT
Anp0epTa, ucrons3oBanu ceou CDb B kauecTBe ciocoda
10 NOIVIOLEHUIO U3JIUILKOB JIUKBUAHOCTH, KOTOPBIE MOT-
JIM IOTEHLUAJILHO ITEPErPETH SKOHOMHUKY.

CoBceM HelaBHO Apyras BOJIHA, CBA3aHHAs C POCTOM
MHPOBBIX IIEH Ha HE(Th U HATYpaJIbHBIC PECYPCHI B COBO-
KYIHOCTH C MAaCCUBHBIM POCTOM 30JI0TOBAJIIOTHBIX pe3ep-
BOB Cp€au CTpaH, UMCIOIINX HECBIPbEBYIO OPUCHTALIUIO
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DKCIIOPTa, ITOPOJIMJIa HOBYIO I'PYIINY CTPaH, Y4pPEAUBIINX
C®b. Otu cTpansl, BKItoyaromume B ceds FOxuyro Kopero,
Benecyany, Upan u Amxup, sBistorcsa 6omnee pazH000-
Pa3sHBIMH B Te0orpaduaeckoM U SKOHOMHYECKOM ITIaHe MO
CPaBHEHHUIO CO CBOMMHU IMpeIIeCTBEHHUKaMU. MHOTHE 13
3THX HOBBIX (DOH/IOB MIPEACTABIISIIOT CTPAHBL, KOTOPBIC HE
SIBIISIFOTCS] SKCTIOPTEPAMHE CHIPHEBBIX TOBAPOB, HEOOA3aTEIIb-
HO HCIBITHIBAIOT U3JIHIICK (PMHAHCOBOH JIMKBUAHOCTU U
BCE K€ YaCTO UMEIOT HEIOCTATOUHO PA3BUTYIO SKOHOMHU-
Ky. Takxe B mocneanue 10 geT moMeHsuch MacmTadbl 1
pasmepsl CODB, oHu BeIpocin OoJjiee YyeM B JIBa pasa C
2000 r., Korna COBOKYITHBIN pa3Mep KpyTHEHIUX (oHI0B
coctasisn okono 1,5 TpaH. gonnapos CLIA, a8 2010 T. -
3,8 TpiiH. noyutapoB. B Gosee mmpokoit mepcrnekTruBe Bee
JKE€ Helb3s cKa3aTh, uTo COb gaBIsSI0TCS JOMUHAHTHBIMU
JIepKaTeIsIMU KaluTana B MUPOBOM dKoHOMUKe. HecmoT-
pst Ha TO, uTO pazMepbl CDB B COBOKYITHOCTH MPEBbIIIA-
IOT B JIBa pa3a pa3Mepbl aKTUBOB XeIK-(OHIIOB, OHH CO-
CTaBISAIOT TONbKO 1/20 "wacTh pa3mepa BCEX YACTHBIX
(hOHJTOB M HEOOJTBIITYFO JIOJTFO COBOKYITHOTO MupoBoro BBIT.

Tabmuma

Kpynneiimue ¢poHabl 0 AKTHBAM IO/ YIPABJICHUEM B MUpe

Crtpana HazBanue porna | AKTUBEL, Tox Hcrounnx
MiIpa. | co3ma-
JIOJUIApOB |  HUSI

OAD - Aby- Abu Dhabi 627 1976 |Hedts

Jlabu Investment
Authority

Hopserus Government 445 1990 [Hedts
Pension Fund -
Global

CaymoBckast SAMA Foreign 431 w/n  |Hebts

Apasust Holdings

Kurait SAFE Investment 347,1* Hecoipreoit
Company

Kuraii China Investment 288.8 2007 |HecsipbeBoit
Corporation

Cunranyp Government of 247,5 1981 |HecbipbeBoit
Singapore Invest-
ment Corporation

KygseiiT Kuwait Investment 202,8 1953 |Hedts
Authority

Poccust National Welfare 168,0** | 2008 |Hedbts
Fund

Kuraii National Social Se- 146,5 2000 |HecsipbeBoit
curity Fund

Kwuraii - 'onr- |Hong Kong Mone- 139,7 1993 |HecbipbeBoit

KOHT tary Authority In-
vestment Portfolio

Cunranyp Temasek Holdings 122 1974 |HecblpbeBoit

JIuBus Libyan Investment 70 2006 |Hedts
Authority

Katap Qatar Investment 65 2005 |Hedts
Authority

ABcTpanus Australian Future 49,3 2004 |HecobipbeBoit
Fund

Amxup Revenue Regulation 47 2000 |HedTts
Fund

Kasaxcran Kazakhstan 38 2000 |Hedts
National Fund

Wpnaugus National Pensions 30,6 2001 |HecobipbeBoit
Reserve Fund
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IIponomxeHne TabIHIIBI OxoHuaHue TaOJIHIBI
Crtpana Haszanue ponna | Aktussl, | Tox HcTtounnk Crpana Ha3Banue dponna | AxtuBbl, | [on HcTounuk
MIPA, co3a- MIIpA. co3ma-
J0JIJIapOB HUS J0JJIapOB HUA
Bpynei Brunei Investment 30 1983 |Hedts OAD - dene- Emirates Invest- X 2007 |Hedts
Agency paJIbHO ment Authority
Opanmys Strategic Invest- 28 2008 |HecbipbeBoit OMaH Oman Investment X 2006 |Hedts
ment Fund Fund
TOxnas Kopest |Korea Investment 27 2005 |HecbipbeBoit OAD - AGy- Abu Dhabi Invest- X 2007 |Hedts
Corporation Jlabu ment Council
CHIA - Amscka |Alaska Permanent 26,7 1976 |Hedts Beero (weds n 2296.1
Fund ras)
II>I/IaJIaH3I/m g}‘llaszar:aai}ll‘ Na.510nal 2150 izg; gecmpLeBon Beero (1pyroc) 1522.9
t: t
pan 0 il Stabilisation , edth BCELO 3819.0
und
Yusu Social and Eco- 21,8 1985 |Copper ITo nanubiM MucTrTyTa CyBepeHHBIX (POHIOB GJIaroCOCTOSIHUS, e
nomic Stabilization
kabps 2009 .
Fund
OA3 - JlyGait 12:;2??;%5)2?0_ 19,6 2006 | Hedrs * JlanHas nugpa - HAMITydIIee IPeTonoKeHHe.
kok N 1
OAD-AGy-Jla6u |Mubadala 147 | 2002 [Hegrs Brcmiouas Peseparniif ons Poccu.
Development
Company Kpuruyeckue Bbicka3biBaHusi B agipec CyBepeHHbIX
Baxpeiin Mumtalakat 14 2006 |[Hedts q)OH)IOB 0JIATOCOCTOSIHUS
Holding Company
OAD-AGy-/1abu |International 14 1984 |Hedts .
Petroleum BonbIIMHCTBO KPUTHUYECKUX 3aMEYaHHUI MO MOBOILY
gwesmem C®B cBs3ano ¢ ux 3¢ hexkTHBHOCTHIO. Kak mokasbiBaeT
ompany
Kanana Alberta's Heritage 3.8 1976 |Hetprs Hcciie/I0BaHue, MpoBeIeHHOEe MeKayHapOJHBIM BaJTFOTHBIM
Fund (honmom, nzydatoriee nestenbHOCTE CDOB B cTpaHax ¢ Chi-
Asep6aiipkan_[State Oil Fund 13.4 1999 |Hedrs PBEBOI HANTPABIEHHOCTHIO AKCIIOPTA, HE CYIIECTBYET Mpsi-
CIIA - Hero-  |New Mexico State 12,9 1958 |HeceipbeBoit MOIi B3aMMOCBSI3HU MEXKITY (I)YHKL[I/IOHI/IPOBaHI/IeM COB u
Mekcuko Investment Office o
Trust KOHTPOJIEM H3JIHIIHEN JTUKBUIHOCTH, T'OCYJapCTBEHHBIX
Hosas 3enan- |New Zealand Su- 11,4 2003 |HecbipreBoit pacxog0oB U MIEHCUHOHHBIX 00s13aTEILCTB BO BpEMCHA BbI-
i perannuation Fund COKHMX WM HH3KHX IIEH Ha HaTypaibHbIe pecypchl. bomee
Hurepus i’é‘ézsusmcr“de 94 2004 | Hedrs TOro, MeXIyHapoIHbIi BATKOTHEINA (OHJ IPUIIEN K BbI-
Bpazunus Sovereign Fund of 8,6 2009 [HecoipbeBoii BOLY, 9TO CTPAHBI, UMEIOIUC C®B, nmeror TPYAHOCTH B
Brazil KOOpIWHAIMK JAeHCTBAN QoHIa OIarococTossHus u Guc-
Owman State (F}enzral Re- 8,2 1980  (Hedts 1 ra3 KaJIbHOM MOJINTUKH, B CIy4asix, KOTJla UHBECTUIIUH, CHe-
SErve run
Fo— Pula Fond 69 1996 |Ammama n JaHHBIE KOMTaHUSIMU, puHauIexkammvu COb, He corta-
MHHEpaJIbl CYIOTCSI C TOCYAAapCTBEHHBIMU IIPOrPaMMaMU, HallpaBJICH-
CaynoBckast Public Investment 53 2008 |Hedts HBIMH Ha Pa3BUTHUEC HOBBIX BBICOKOTCXHOJIOTHYHBIX HHITY -
Apasus Fund CTpHIi BHYTPH CTPAHBI.
Kuraii China-Africa 5,0 2007 [HecepbeBoi 0
Development Fund 'YCHb HCMHOTI'MC (I)OHZ[I)I KOHIICHTPHUPOBAJIX 9aCTh CBO-
BocTounbrit Timor-Leste 5,0 2005 |Hedts u ra3 UX WHBECTHIINH B CBOIO CTpaHy UL TIOAACPKaHN HALINO-
Tumop Petroleum Fund HAaJIBHOTO OJIAaTOCOCTOSIHUS, B TO BpEMsI Kak OOJILIITHHCTBO
CIIA - Bajio- | Permanent Wyo- 36 1974 | Munepast C®Bb peiicTBOBaNIN Kak HE3aBUCHMBIC YUPEKICHHS BHE
MHHT ming Mineral Trust
Fund CBA3HU C TOCYAAPCTBECHHBIMHU IUIaHAMU U B COOTBETCTBUH C
Tpununan u Heritage and 2,9 2000 [Hedts OJIHOM IIEJIBIO - CaMOCOXpPAaHCHHUCM. Takxe 3KCIICPThI
Tobaro Stabilization Fund MesKTyHapOIHOTO BATIOTHOTO (hOH 1A HAIIINA HHTEPECHEII
OAD - Pac ams  |RAK Investment 1,2 2005 |[Hedts CDB o
Xaitmax Authority nmapajgokc B OTHOLICHUAX MEKIAY " CTpaHOU, KOTO-
Benecyona FEM 08 1998 |Hedrs PO¥i OH TIPUHAJICHKHUT, - UeM OOJIBIIEC CTPaHa TOIaracTcs
Brernaum State Capital In- 0,5 2006 |Hecripseroii | | HA CBOM CBIPBEBBIE PECYPCHI, TEM MeHee dpdekTuBeH GoH
:’_eStmem Corpora- B BBITIOJIHEHUH CBOUX LEJEH.
10n o
Kupubatu Revenue Equaliza- 0,4 1956 |Docdars BTOpOH apryMCHT HPOTHB CYLICCTBOBAHMS C@b otHo-
tion Reserve Fund cUTCS K (POHZAM, KOTOpBIe (POHANPYIOTCS HE U3 CHIPbE-
Unpnouesus Government 0,3 2006 |Heceipbesoif | | BBIX 10X0/0B. B aToM cityuae pasmep CDb moxer pactu
Investment Unit TOJILKO Yepe3 MPOLECC CTEPUIN3ALIUHI BATIOTI M TAKUM 00-
Magspuranus National Fund for 0,3 2006 |Hedts ura3
Hydrocarbon Re- pazom COb fomxeH moiaydaTb JOXOIbI BBILIE, YEM BbI-
serves IJ1aThI 110 O6HI/IraHI/IHM, CACIIaHHBIC BO BPEM: CTCPUIIN3a-
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1un. B cBsi3u ¢ TeM uTo MHOTHE HeckIpheBble CDb hyHK-
LMOHUPYIOT B CTPaHax C CYLIECTBYIOLIMMHU WU OTEHLIH-
AJIbHO BBICOKMMH MNPOLCHTHBIMU CTABKAMU U MOCKOJIbKY
HWHCTPYMEHTBI CTEPUIIM3ALIMY HE MOIIEPHKHUBAIOTCS J0X0-
JlaMU CBIPHEBOT'O XapaKTepa, BBICOKKE IIPOLIEHTHBIE CTaB-
KM JOJIOBBIX MHCTPYMEHTOB, BBIIYIIEHHBIX BO BpeMs
Ipouecca CTEpUIN3alY, CO3aI0T CPENY C HU3KUM OXKH-
JlaHMEeM BO3BpaTa MHBECTHLIMH. J[aHHbIE BBICOKHE IPOLIEH-
THBIE CTaBKH MOTYT CTUMYaupoBaTh CDb 6pars u3mu-
HUE PUCKH, CO3/1aBasi CUTYalLHMI0, KOIJa CTpaHa MOXET
0Ka3aThCs HEIUIATEKECMOCOOHOI He U3-3a HEAOCTATOUHO-
CTH CPEZACTB, a M0 MPUIHHE TOTO, YTO OHA HE CMOTJIa 3()-
(heKTUBHO yIPaBIATh U30BITKOM CPEICTB.

Tpetnii aprymenT B kputnke COb kacaercs TOoro, 4To
nens COb no noctpoenuio puHaHCOBOI 6a3bl, KOTOpast
MOJKET OBITh MCIIOJI30BaHA IJIsI PEaKIMH Ha BHEIIHHE
I0KH, O0J1ee HeakTyanbHa. [Ipoie roBops, uMeet 00b-
IIe CMBICITa MHBECTHPOBATE Ceifuac, YTo0BI uBepcudu-
HUPOBATH OKOHOMUKY CTPAHBI U 3allITUTUTHCA OT BO3MOXK-
HBIX IIIOKOB, Y€M CO3[aBaTh YHAAYMEHT, YTOOBI BBICTPO-
HUTb 3aHOBO 3KOHOMHKY B CJIyda€ BO3HUKHOBCHHSA MIO-
KOB.

B-ueTBepThIX, MEXTyHAPOIHBIC 0003pEBATEIN KPUTH-
kytoT CDB 3a cekpeTHOCTh U OTCYTCTBUE TPAHCIIAPEHTHO-
ctu. Hekotopsle, Bkimtouas Kanipiepa I'epmanun Anreny
Mepkenb, BoHyoTCs, 4o CDB OymyT HCIoab30BaTh JIpy-
'€ KOMIIaHHH, YTOOBI CKPBITh CBOC Yy4aCTHC B OOIBIINX
KOpHoparusix, TaKuM 00pa3oM 1mo3Bosisist crpanam ¢ COb
BECTH TAllHYIO MOIUTHKY, KOTOpas MO3BOJIUT UM oOora-
1aThCs 3a CUET PA3BUTHIX CTPaH.

Bonee Toro, nabmomarenu B CIITA Takxe 03a004YeHBI
nevicteuamu COB B ¢BsA3M ¢ HALMOHANBHOM O0€30MacHOC-
ThIO - XOTA CyHIECTBYCT HEMHOT'O CBUACTECIILCTB KOpIIOpa-
THBHOTO ITMHOHaXa co ctopoHbl CDb, ciydaii ¢ komma-
Hueit Dubai Ports World (DPW) BbI3BaJ1 HOBbIE BOJTHEHUS
B CIIIA, uro Kuraiickuit COb Oynet ncnoiab30Bath CBOH
KOpIIOpaTUuBHBIC BO3MOXKHOCTHU JId TOTO, YTOOBI YKpacTb
HHGPOPMAIIMIO U3 aMEPHUKAHCKHX KOMIaHHUK 1 uto MpaH-
ckuii COBb MoxkeT crnocoOCTBOBATh MPOHUKHOBEHHUIO T10-
TEHIIMATBHBIX TeppopucToB Ha Tepputopuio CILIA. C npy-
rOil CTOpPOHBIL, IEpeXKUBaHusl IpeacTaBuTeneil u ['epmanuu,
u CHIA HeoOs13aTeTbHO IPUBEAYT K TOMY, UTO STH CTPAHBI
oTkaxyTcst oT uaBectuiuit COb apyrux crpas. JlanHsie
PHCKH MOTYT OBITh YPETYINPOBAHBI TAKIMH OpTaHU3aIHs-
MU, kak KomureT mo MHoctpanubiM naBecTHnsM B CLLIA,
MO3BOJISISL K&KIOM CTpaHe M3BJIE€Yb BBITOABI U3 MO3UTHB-
HbIX acnekroB unHBectuuil COb, a UMEHHO yBEIMUYEHUS
YeJIOBEYECKOTO U (PH3UIECKOTO KaruTaia.

HecMoTps Ha TO, YTO MHAYCTPUAIIbHBIE CTPAHbI MUPA
Oosiee Bcex 03ByuuBanu cBou omnaceHus no COb, tem
He MeHee Ooee BceX MOJIBEP)KEHBI PUCKY PA3BUBAIOIIN-
ecst cTpansl. [1o mpuunHe cnaboro KOHTPOJIS HHOCTPaH-
HBIX I/IHBCCTI/IHI/Iﬁ M OTHOCHUTEINILHO CJIA0BIX BO3MOXKHOC-
Te B 9KOHOMHYECKOW M JUIIOMaTHYECKO chepax u
cthepe BoopykeHus pazuparomuxcsa ctpan COb menee
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OCTOPOXXHBI B MPUHSATUU PUCKOB IPHU MPHOOPETECHUU
CTPaTErM4eCKUX MNAKETOB B KOMIAHUSX C CBIPbEBOH OpH-
eHTaIueil, a Takxke B chepax TeICKOMMYHUKALIUU, HH(-
pacTpykTypsl u 000poHbl. Eciiu COb Ha camom neie
CTaHyT OoJiee arpeCCUBHBIMH, TO HEIOCTATOK HHCTUTY-
LUOHAJIHOHN MOIIM Ha pa3BUBAIOLIUXCS PHIHKAX MOXKET
1103801UTh CDDB ocy1ecTBIATh KOPIIOPATUBHBIN IIITHO-
HaX, 32 KOTOPBIM HEIb3sl NPOCIEAUTh, 1 3KOHOMHUE-
CKMH maHTax, AaBas crpaHaM ¢ CDb HOBBIE BO3MOX-
HOCTH AJI1 OTCTAUBAHMsI CBOUMX MHTEPECOB B CHOPAX U
CIOCOOHOCTHU JECTAOMIN3UPOBATH CBOMX IPOTUBHUKOB.
OTH BOJTHEHUS CTAaHOBSTCS BCe OoJee 0CsI3aeMbIMU CPEan
cTpaH - 6b1BIINX yyacTHHL CoBeTckoro Coro3a: Ykpau-
HBI, cTpad [IpubanTtuxu, ['py3un. DTH CTpaHBI OTKPHITO
3asBHJIM O cBOMX omnaceHusx, uto COb Poccuu Oyner
UCTIONB30BaH I caboTa)ka MX YHEPreTHUSCKON Hesa-
BHCHMOCTH.

IIpakTHyeckue pe3yabTaTbl (PYyHKIHOHUPOBAHUS
Cdb

MHoOro4uciieHHbIE UCCIIEA0BATENH MBITANINCH PEICKa-
3aTh pe3yasTatsl pyHKIMoHUpoBaHus COb B MUPOBOIL 9K0-
HOMHUKE, MEKIYHAPOIHOH MONUTHKE U BHYTPH (PHHAHCO-
BBIX PBIHKOB. Unci10 MHeHHI B ciopax Bokpyr COb Benn-
KO U pa3HooOpa3HO. B TO BpeMs Kak OJHU OXXHIAIOT, YTO
COb 6ynyT criocoOCcTBOBATh pa3BUTHIO 0oJiee CTaOMITBHOM
MEXIYHAPOIHON SKOHOMHUYECKON CUCTEMBI, IPYTrUe CUH-
TatoT, uTo COB ABISAIOTCS KO3BIPHBIMHU KapTaMH B 3arace y
HEKOTOPBIX CTPaH IpH UTPE B MUPOBOI MOJIUTHKE.

PaccMoTpuM BO3MOKHBIC 3()(heKThI, BEI3BaHHBIE PO-
ctoM U popmanueit HoBbIx CDB.

Bepoamnule cuenapuu pazeumus

1. bonvwas auxkeuoHocmy u HU3KASL CIMOUMOCTb K-
NUMAna Ha puIHKax Kanumania u 0COOeHHO HA pa3eusa-
rowuxcst puinkax, mockonbKy COb «menaroT nHbEKIUm
KamnunTaJia Ha pbIHKU HEHHBIX 6yMar. B MPOTUBHOM CJ1y4ac
3TH cpenCcTBa ObIIH ObI HAITPABIICHEI HA PBIHKU JJOITOBBIX
o0s3arenseTB. KoMnanuu, 3aperucTpupoBaHHbIC HA MEX-
JTyHApOJIHBIX OUPIKAX, CTOIKHYTCS ¢ 00JIee BRICOKUM CIIPO-
COM Ha CBOU aKI[UH U, TAKUM 00pa3zoM, 0ojee HIMPOKUM
PBIHKOM, OOJTBIIIEH IMKBUAHOCTHIO Ha OTICTHHEIC [ICHHEIC
Oymaru u 6osee BBICOKYIO CTOUMOCTD aKIHUi.

Bornee BpICOKHE IIEHBI HA aKIH B CBOIO OYepeh TO-
3BOJIAT KOMITAHUAM IIPUBJICKATh KalluTal C OoubIIEH aer-
KOCTBIO ITOCPEICTBOM TPOIAKH OOBIYHBIX aKITHid. [1ocKomb-
Ky COb BbIpa3niIy HHTEPEC HHBECTUPOBATH B PA3BUBAIO-
IIMeCs PHIHKY - 2 OHM HAa JaHHBI MOMEHT HAMHOTO He-
JHUKBHUHEE, UeM OOJIbIINE [0 pa3Mepy, pa3BUTbIE POHIO0-
BbIe OMpXKH - Ha Oupkax B Mymbae, Cunramype, Mekcu-
xo-Curn, Cau-Ilayny, Tonrkonre, Ceyie u MoxannecGyp-
re OyIayT HaOIIooaThCsl yBeIMIeHHAas TNKBUIHOCTD M HA3-
Kasi CTOMMOCTD KamnuTana, co3gandas COb.
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2. Veenuuenue cnpoca Ha yciyeu UHBECMUYUOHHBIX
MmeHeddxcepos. 110 TpUIMHE OTHOCUTEIIBEHO HEOOJBIIOT0
onblTa HOBEIX CDB MHOTHE U3 HUX 00PATATCSA K MHBECTH-
[IMOHHBIM MEHEIKEePaM CO CTOPOHBI JIJIS YITPABIICHUS XOTS
OBI YaCThIO MX aKTUBOB. Takue KoMIMaHuH, Kak State Street
Global Advisors, T. Rowe Price, Barclay’s Bank, and
Fidelity Investments, ckopee BCero yBUAST HaIlJIbIB KaIlH-
Tana B cBou (GoHABI. Takke BEpOSITHO, YTO MEHEIKEPHI
(OH/IOB CTOJIKHYTCS C YBEJIIMUCHUEM CIIPOCa Ha CBOM yC-
JYTH, TaK KaK TaKUe CTPaHbl, Kak Kutaii, IMEIOT TeH/ICH-
OUKO HAHUMAThb JIydmunx MeHeﬂ)KepOB JJIA praBHeHI/IH
ceonmu CDBb.

3. Hebonvuioe usmenenue 8 COOMHOUEHUU «PUCK/BO3-
nazpasicoenuey. Ilockonbky COb 00bIYHO HHBECTUPYIOT
B OOIlee pUCKOBBIE aKTHBHI IO CPABHEHHIO ¢ MEHEIKEpa-
MHU, YIIPABJISIONIUMH 30JI0TOBATIOTHBIMHU pe3epBaMu, IpU
MIPOYUX PABHBIX YCIOBHUAX KOMITAaHHH, OepyIIie OOTbITHIA
PHUCK, CMOTYT C OOJIbIIIEH JIETKOCTHIO MIPUBIICYH KAlUTa,
a KOPIIOPaTUBHBIE U TOCYIapCTBCHHBIC YUPEKICHHUS, HH-
BECTUPYIOIINE C MEHBIIUM PUCKOM, HE CMOTYT MpHUBJIE-
KaTh KanuTall Ha 0oJjiee HU3KUX M BBITOAHBIX YCIOBHSIX.
Takum o0Opa3oM, TI0OaNbHOE pachpeaesieHue KarnuTana
ceenercs noxa BiussaneM COB k Goiee pUCKOBBIM BapH-
antaM. C Ipyroii CTOpoHBI, TaK Kak NOToku kanutana COb
B OmrkaiIye Toabl OyayT CACPKUBATHCS MEHEIKEPAMH,
YOPaBISIOUMMH OOJIBLIITMMH 110 pa3MepaM MeHCHOHHBIMH
(doHIaMu, CTPaXOBBIMU KOMITAaHUSIMH U TTa€BBIMU HHBEC-
TUIUOHHBIMH ()OHJIAMU, CUIIBHOE N3MEHEHHUE COOTHOIIIE-
HUS «PUCKN/BO3HATPAXKICHUE) MAIOBEPOSTHO.

4. Veenuuenue gonamunvnocmu poinka. Xotrsi COb
JIOTDKHBI PYKOBOJICTBOBATHCS CTPATErHE 10JITOCPOYHOTO
WHBECTHPOBAHMS, €CITH OHH JKEIAIOT MaKCHMHU3UPOBAThH
CBOIO JIOXOTHOCTh, UX HEMPO3PAYHOCTh M CEKPETHOCTh
MOTYT CO3IIaTh CIIEKYJIITHBHOE CTAIHOE MTOBEICHNE HA (DH-
HAHCOBBIX PBIHKAX. B cBs3u ¢ 0TCyTCTBHEM HHPOpMALIUN
UTPOKH PHIHKA MOTYT HHTEPIIPETUPOBATH eHCTBUS (POH-
JIOB IO MPOJaXKe WITU MOKYTIKE ONPEAeTIeHHBIX OyMar Kak
WHIAKATOP JIOJATOCPOUHON (hyHIaMEHTAIBHOH YCTOHYHBO-
CTH ONpEJIENICHHBIX [IEHHBIX Oymar. CrieoBaTenbHO, JIt0-
00¢ M3MEeHEHNE UHBECTHIIMOHHOTO TOPT(OINO, TPOU3BE-
nenHoe COb ¢ Henpo3pauHOH MONUTHKOW HHBECTUPOBA-
HMSI, MOJKET CO3/1aTh OONBIINE KOJIeOaHMs B IIEHAX Ha I[EH-
Hble Oymaru. C Ipyroil CTOPOHBI, YYUTHIBAsi OTHOCHUTEIb-
HO Hebonbion pazmep COb 1o cpaBHEHHUIO ¢ APYTUMHU
MHPOBBIMH YIPABISIIOIMMH aKTUBAaMH, 3TOT 3(h(eKT Ha
W3MEHCHHUE BOJIATHIIEHOCTH PBIHKA MOKET OBITH CMSTUCH.

5. 3ameonenue pocma C®b. 3nauntenshblii poct COb
B nocaegHue 10 j1eT ucnbITany CTpaHbl ¢ HECBIPLEBOM OpH-
eHranuen skcnopra. [lepexon x miaBaronmM Kypcam Ba-
JIOT GONBIIMHCTBOM CTPaH - HECBIPHEBBIX SKCIOPTEPOB
MOCITYKUT NPUYMHON 3aMeIJIEHNS POCTA UX 30JI0TOBAJIIOT-
HBIX PE3EPBOB M TAKUM 00Pa30M yMEHBIIEHHs (POHIUPO-

BaHusi COB. Ocobenno B cnyuae ¢ Kuraem, Cunramypom
u FOxnHoit Kopeeit, mepexos K BatoTe ¢ M1aBalouM Kyp-
COM OCTaHOBUT NOTOKH KanuTana B ux COb, Takum oOpa-
30M oca0IIsist OyayIyro 3 PEKTUBHOCT 3TUX (DOHJIOB.

6. Tpebosarnus cobMOOEHUS NPUHYUNA B3AUMHOCTIU
6 OMKPLIMOCMU K UHOCMPAHHBIM UHEECMUYUAM. YBEIH-
yenue BHUMaHus kK CDOb cpenn cTpan ¢ 3amaaHoil S5KOHO-
MHKOM MOXKET NOATOJKHYTb UX K UCIIOJIb30BAHUTIO q)aKTO-
pa Hanmuus npsmeix nHBecTHnnii COb B 3anagnbie KOM-
MaHWU KaK apryMeHTa [IpU TpeOOBaHUH OOJIBIIEH OTKPHI-
TOCTH B HAIMOHAJIBHOM SKOHOMMKE CTpPaH - JAeprKareien
COb.

Kuraii, HarpuMep, orpaHMYUBAET JOJIH0 HHOCTPAHHBIX
BJIOJKCHUI B CBOU HallMOHAJIbHBIC KOMIIAHUU Pa3MEPOM B
25%, B TO Bpems kak crpanbl [lepcunckoro 3anusa, Cus-
ranyp 1 Poccust orpaxiaroT MHOCTpaHHbIE UHBECTULIUU B
CBOY KOMITAaHHH B c(hepe TeITeKOMMYHHUKAIUH, TPAHCIIOP-
Ta ¥ (PMHAHCOBOM HHAYCTpuH. bonee Toro, 60NBIIMHCTBO
cTpaH - aepxareneit COb BxiroueHs! B crincok Opranu-
3aIMK IKOHOMHUYECKOTO COTPYIHUYECTBA U PA3BUTHS KaK
CTpaHbI C CAMOM 3aKPBITOM AKOHOMHKOUN B Mupe. Takum
00pa3oM, CyIIEeCTBYET MHOTO IIAHCOB JUIS NMPOBEACHUS
TIOJTUTHKA OTKPHITOCTH SKOHOMHK STHX CTPaH H €O Bee Ooree
pacTymm npoUIIMTOM IO CTAThsIM TAKUX CTpaH, kak Ku-
taid u FOxHast Kopesi. 3akoHomarenu B BenmukoOputanuw,
CILIA, I'epmanuu u ®pasiun MOryT HoTpedoBaTh 60Mb-
LIEero AOCTYIa K HHOCTPAHHBIM PhIHKaM KalluTalla, eCcilu
oHu 1103BosAT CODb nanpHeNnil JOCTYII K 3a1aIHbIM KOM-
MaHUAM.

7. Kongnuxmer enympu cmpam no noooy 6710Cenull
C®b. Kak BunHO Ha npuMepe Kuras, penenus, npuHsThIe
ynpasnsromumMu COB, MOTyT HMeTh OOJBIINE MOTUTH-
YEeCKUE MOCIeACTBUS BHYTpH cTpanbl. B 2007 1. noTeps
60% WHBECTUIIMOHHOTO TOPTHONIHO B 3 MIPH. JOJUIa-
pOB, YNpaBiAsiEMOM MHBECTUIMOHHOW Tpynmoi
Blackstone, BbI3Basia 0KeCTOYEHHBIC CIIOPHI B KUTaiic-
KO} KOMMYHHUCTHUYECKOM IapTUH, KOTOPbIE B I1OCIEAYIO-
LIEM IPUBEJIH K OTCTaBKE HEKOTOPBIX MUHUCTPOB U JIU-
JepoB napTuu. TakuM o00pa3oM, IBUKEHUS PhIHKA WX
HENpPaBHIBHOE yIIpaBIeHNE (PMHAHCOBBIMU CPEICTBAMH
MOTYT BbI3BaTh CIIOPbI BHYTPH NIPaBAIIEro Kj1acca B CIIy-
yae, KOI/la OXKHUAAaeMble pe3yJIbTaThl YIIPaBIeHUs HE CO-
BIIQJAIOT C OKUAAHUSAMU. Kak MOXHO BUJIETh Ha TPUMeE-
pe Taunanna, Takue pactpi MOTYT OBITh OJTHOM U3 MPH-
YYH roCylapCTBEHHOI'O IEPEBOPOTA.

Manosepoamnsle cyenapuu pazeumus

1. Peskuii pocm npoyenmubsix cmasox Kasnaueticmea
CIIIA. Hecmotpst Ha TO, yTo CDB 1mo3BonsT crpanam au-
BEpCUHUIIMPOBATH CBOU BIIOXKEHUS B [ICHHBIC OyMaru BHE
3aBHCHMOCTH OT HAJIMYHS TOCYIapCTBEHHBIX ITOJTOBBIX
obsi3atenbeTB CLIA, Oymyiero pocta ro6anbHbIX pe3ep-
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BOB OyJIET 1OCTATOYHO JIJIsl TOKPBITHA IJIATeKHBIX OTepa-
Ui 1o rocynapcTBeHHbIM o0si3atenscTBaM CIHIA mo ux
TEKYILMM LIEHaM B CIIEJyIOIIHe 5-7 JIeT BHE CBSI3U C POC-
TOoM COB.

2. Kougpponmayuu meancoy CILIA, OAD, Poccueii u
Kumaem no noeody enoocenuti C@b. Ilpeacrasurenu
OAD, Kuras u Poccun 3asBuiH, 4TO OHHM OyIyT M30eraTh
IpUOOPETEeHNUS N0JIeH B aMEePUKAaHCKUX KOMIIAHUAX U JIeH-
cTBOBath B crparerndeckux st CIIA chepax B Ommkaii-
mee Bpemsi. bonee toro, B ciydae ¢ OAD, Abu Dhabi
Investment Authority BeieT NOJIUTHKY, KOTOpast HE TPe/-
MoJIaraeT CTpaTernueckKux NPHOOPETEeH I B CBOEH NHBEC-
THUIUOHHOW CTPATETUH U BCEMH CITIOCOOaMHU n3beraeT Biio-
JKCHHS B OUCHBb 3aMETHbBIC KOMITaHHH. B cjiy4dac € Kuraem
MpaBUTENLCTBO MoieupyeT cBoit CDb o npumepy cun-
ramypckoro ¢gonaa Singapore’s Investment Corporation
U HaOHMpaeT TOI-MEHEPKEPOB M3 YaCTHOTO CEKTOpa IUIs
ynpasneHust COb, mokaseiBas TeM caMmbIM, YTO OHHU (o-
KyCHPYIOTCS] HA MAKCUMHU3AIHHU JIOXOJHOCTH (hOH/Ia U 01100-
PSIIOT, CKOpee, MOAXO/ K YIIPABICHUIO METOIAMH, HCIIOJb-
3yeMBIMH B YaCTHOM CEKTOPE, YeM ITOIXO0, OCHOBAHHBIN
Ha MHTEepeCcax HAI[MOHATBHOU O€30IIaCHOCTH.

Takxke HY»KHO OTMETHTh, uT0 Kutail mocie 001bIumx
MOTEPh, IOHECEHHBIX BO BPEeMs YIIPaBIeHHs (POHIOM KOM-
nanueit Blackstone, pasmectui e tpetu cBoero COb B
HallMOHAJIbHBIX 6aHKaX JJIA YBEJIMYCHUA UX KalluTalnu3a-
IIUH ¥ OJHY TPETh B KPATKOCPOUHBIE HHCTPYMEHTHI M BBI-
KyII 10JIed B JPYTUX TOCYJapCTBEHHBIX MHBECTULIMOHHBIX
Kopriopanusx. B Hekoropom otHomennn Kurait cokparnn
crocobHocTH cBoero COB KakMM-TO cepbe3HBIM 00pa-
30M TIOBJIUATH HA aMEPHKAHCKYIO SKOHOMHUKY U3-3a HEJI0-
cTaTKa CBOOOJTHOTO KaruTaia.

B cnyuae Poccun moxoxuid noaxon K MHBECTULUAM
TaKKe MOACPKUBACT HAJHUUE TOKA3aTEIbCTB, YTO OHA
He OyZIeT UCIOJIb30BaTh CBOM (DOH Tt KOHDPOHTAIINH C
CHIA - Poccust nonroe Bpemsi HakaIjiMBajia CpeacTBa B
cBoeM (poHze Oyaydu HEMHOTOCIOBHOW TIO CTpaTernye-
CKOM TIOJIUTHKE NHBECTUPOBaHUs. KaxeTcs, 4To I1aBHBIM
HWHTEPECOM OyJIeT YBeJTHUECHUE TOXOIOB y (hOHIA, TaK KaK
T'ocynapcreennas Jlyma uMeeT IpaBo U3BIEKATh 4aCThb J10-
xona ¢onna, paBuyio 3,7% BBII, exxeronHo s pa3nnd-
HBIX uenei/'l, BKJIOYas BBIIIJIATHI IO JOJITaM U JJId rocyaap-
CTBEHHBIX PacXOJIOB.

3. Konmponws C®OE co cmoponvl mMedncOyHapOOHbIX
opeanuzayuii. HecMOTpst Ha TO, 9YTO OBUIO MHOTO Pa3ro-
BOpoB 0 perynupoBannu CDb, ocobenHo co ctoponst Kas-
HauelicTBa CILIA, cymecTByeT Masast BEpOSTHOCTb, 9YTO Mu-
poBoOi OaHK U MeXTyHapOIHBIA BaTFOTHBIN (DOHI HAJIO-
JKaT TpeOOBaHUS TPAHCIIAPEHTHOCTH U HOPMBI PEryIupo-
Banusg Ha CDb. Takoe M3MeHEHNE B MICCHH JTIOOOH MEX-
JTYHapOJHOW OpraHM3alluHl HyXJIaeTcs B 0f0OpEeHUH ca-
MHUMH HHBECTOPaMH, Y KOTO €CTh IIOJOOHEIE TT0 pa3Mepam
C®b. C ppyroit ctopons!, MupoBoit 6ank u MexayHa-
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POIHBII BaJFOTHBIH OH[ BBIPaOaThIBAIOT PEKOMEHJAllNH
IO JIYYIINM [pakTuKaM yrpasieHnsi COB 1 MoryT norsl-
TaThCs MPUBJIEYb ATH (POH/IBI HA POJIb COBETHHUKOB C T10C-
JIeAYIOIIEH LeTbIO IPOBIKEHHS HICE TPAHCIIAPEHTHOCTH
U OTKpbITOCTU cpenu Becex CDb.

B nocniegaue ronpr COb nosiBunucs Ha MUPOBOIL ape-
HE, HO BO MHOTHX CMBbICJIaX 6I)IJ'II/I HE OO0 KOHIIA ITOHATHI
MEXIyHapOIHOM (PHHAHCOBOU Mpeccoil. JlanHbie hoH b,
HECMOTps Ha UX pa3Mep, OrpaHUYEHBI IeCTBUEM APYTUX
1oTokoB Kanurana. COb He SBIAI0TCS HOBBIMU UTPOKaMH
PBIHKA U 110 OOJIBIICH YaCTH HE IPEACTABIISIOT YIPO3bl Ha-
LIMOHANBHOM Oe3ommacHocTy 3anana. B ceoux uensax COb
00JIbIIIe PYKOBOACTBYIOTCS IIENIIMUA MAaKCUMH3AI[H HHBE-
CTULIMOHHBIX JA0XOJOB, U X MHBECTULIMOHHASI TOJIUTHKA
CXO0JKa C IMOJIMTUKON YaCTHBIX WHBCCTHIIMOHHBIX (I)OH,Z[OB.
C npyroii CTOPOHBI, BO3HHKAIOT BOMPOCH 00 ux 3 dek-
TUBHOCTU U JIa’K€ pa3yMHOCTH UX UHBecTULUi. bosee Toro,
y COb ecTb moTeHIIaN A1 CO3/IaHMS yTPO3 MEHEEe KPYII-
HBIM Pa3BUBAOINMCS SKOHOMUKAM B CBA3U C OTCYTCTBUEM
aJIeKBaTHOTO OTIBITA 10 yrpaBieHuto COb u xopome pe-
ryasTopHoi 6assl. B mocnennioro ouepenp COb moryt
BBI3BaTh POCT BOJIATUIILHOCTH Ha PhIHKAX KalUTala, a Tak-
K€ CIIOPBI BO BIACTHBIX CTPYKTYpax CTpaHbl, BIaIEIOLIeH
¢donmom. CienoBaTeNbHO, JJIs TOTO YTOOBI H30EKATh HEe-
TaTUBHBIX q)aKTOpOB, MOTryHmuX BOSHUKHYTD IIPU IOSIBJIC-
Hun COb B cTpane, HY’KHO MOIHOE, I€TATU3UPOBAHHOE
MOHMMAHME JIyYIIUX NpaKkTuK 1 ynpasneHust COb u neneit
ero (yHKIIMOHHPOBAHUSI.
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BJIMAHUE NTHOJIANUA HA TUHAMMUKY BBII B TEKYIIIUX HEHAX

B.I1. I1nbImeBCcKMii, O-p 9KOH. HAVK,
Mockosckuil eocyoapmeennwiti ynusepcumem um. M.B. Jlomonocosa

B cospemennoii mupoeoii sxonomuxe npeobradaem un@aAYUOHHbIE MUN 80CHPOUIBOOCMEA, 21AGHBIM NPUSHAKOM
KOMOPO2O s8IAeMCsl YUKIUYECKUll poCcCm 00bemo8 npou3e00Cmed, npepobléaemblil NepuoouyecK nosmopaiouuUMucs
KPUSUCHBIMU CRAOAMU, NPU NOBbIUEHUU YPOBHA YeH. B psade cmpan 60 8pems Kpusucog ypoeeHs yeH, KaxK npasu.o,
HecKobKo cHudicaemces. B mo awce apems 6 Poccuu, kak noxaswieaiom oamnmvie, poOCm yeH NPoooadCAemcsi U 80 8pems
KpU3uUcog; 30ecs 8 Jyuuiem cryiae ommeyaemcs ulb HeKomopoe e2o 3ameoneHue.

B cmamve paccmampusaemcs enusanue ungnayuu na ounamuxy BBII kax obobwarowezo noxazameinst Makpo-
oKoHoMuyeckol cmamucmuxu. Ilybnuxyemsie 6 cmamucmuieckux cooprukax oaunnvie o BBII cooepoicam ceedenus
00 eco obveme 8 MeKyWux YeHax (YeHax coomeemcmayouux iem), UsMepenHom 8 HAYUOHATbHBIX OCHENCHBIX eOU-
HUYax, U MemMnax e2o pocma 6 cCOnOCMAagUMbIX YeHnax (makdice 8 HAYUOHATbHBIX OEHEeNCHbIX eOunuyax). B sxonomu-
yecKoll aumepamype, 8 mom yucie y4eOHoU, Yaue paccmampueaiomes: NOKA3amenu, Xapakmepusyroujue OUHAMUKY
BBII - usmenenue eco odvema 8 cOnocCmasuMsix YeHax.

B oannoii cmamve 6 nepgyio ouepedv ananuzupyemcs ounamuxa BBII 6 mexkywux yenax, nockoavKy ausiHue
UH@AYUU Ompadicaemcs npexcoe 8ce20 Ha HOMUHANbHOU oyenke e2o obdvema. Bmopas npuuuna evibopa smoco
acnekma aHaIu3a COCHOUm 8 Mom, 4mo pedbHbulll 000pom NPoOYKYuu 1 00X0008, a makaice Gopmuposanue npo-
nopyull IKOHOMUKU NPOUCX00sAm HA 06aze @axkmuyecku Oelucmeyiowux yen. Ima cmopoHa GIUAHUA UHGIAYUU HA
npoyecc 80CNpoU3800CmeEd 8 IUmepamype paccmampusaemcst 20pazoo pedice, Xoms ¢ cO0epIHCAMENbHOU CHOPOHbI
OHA ABNAEMCA He MeHee, d NOJCANYI, 0adice bonee 8aXlCHOU, NOCKONbKY HA OCHO8E USMEHEHUs. MeKVWuX yeH gopmu-
PYIOMCS npONopyUY SJKOHOMUKU U 83AUMOOeliCmEyIom ¢axmopul ee pazeumus (mpyo, Kanumai, npupoonvle pecypcbl,
HAYYyHO-MeXHUYecKull npoepecc u op.).

Ananuz oxeamvieaem nepuoo nocie 1990 2. Bvloop e2o pemeHnblx pamok 00yCio6ieH Caedyiouum:

- 6 koHye 1991 e. 3asepuuncs pacnao Cosemckoeo Cow3sa, 6 nocredyrowue 2o0bl Poccua peanvho npuobpena
obwsienennvil 6 mae 1990 2. cocyoapcmeennblii cygepenumen u HA4aIa 6036pam K mpaouyuoHHOU cucmeme Kanu-
MARUCIUYECKOU PLIHOYHOU IKOHOMUKU. AHANO2UYHbIE NPOYECCbl NPOUCXOOUNU U 8 OPY2UX ObIBUIUX COIO3HBIX pecny-
JUKAX, OOIbUWASL YACMb KOMOPLIX 8OULLA 8 COCMAB HOB020 Medc2ocydapcmeennoz2o obpazosanus - Coopyocecmaa
Hezasucumwvix I'ocyoapcms;

- 1990-e 20001 s8UnUCL HOBBIM IMANOM 2H0OATUIAYUU U UHMESPAYUY MUPOBOTE IKOHOMUKYU - OONbUIAS YACMb
passumuix cmpan Eeponvt egenu ¢ 1999 2. edunyro éanomy (egpo);

- 8 paccmMampugaemblii Nepuoo 3HAYUMENbHO YAVUUULUCL MAMEPUANbl MeACOYHAPOOHOU CINAMUCTIUKYU NO OdH-
Hotl npobneme. B Poccuu ¢ 1992 2. ucnonvzyemcesa eOunas 018 6cex cmpan Mupa cucmema MaKpo3IKOHOMUYEeCKol
cmamucmuxu (cucmema HAYUOHATLHBIX CYEMOB), OOCMUHYMA GOTbULAS, YeM 8 NPeOuecmayiouue 200bl, CONOCMA-
BUMOCb OAHHBIX O 20CYOAPCMBEHHBIX O100JCEMax cmpaH, onyoIUKO8aHbl HOGble CIAMUCMUYecKue Mamepuabl.

Memoouka pacuemos. Ha ocHOBe 1aHHBIX 00 00beMe Ta6uma
BBII onpeneneHsl TEMIBI €0 pocTa B TEKYIIUX LEHAX U
nois akTopa pocTa 00beMa IMPOU3BOACTBA B IPUPOCTE VienbHbIi Bec MoBbIIIEHNs lleH B npupocTe BBIT
BBII B Tekymux 1enax. [Ipusenem mpumMep pacueTa 1o B TEKYIUUX NI€Hax
Poccuu 3a mepuon 2001-2005 rr. Crpana 1995 5 % K | 2000 B % k| 2005 B % K| 2008 B % K
B 2005 r. B Tekyuux nenax BBII cocraBui o oTHO- 1990 1995 2000 2005
N Poccus 98,4 98,7 82,3 85,4
mennto kK 2000 . 296%. Ero o0peM B cOMOCTaBHMEBIX
Bemuxobpuranust 72 52 56 78
LeHax yBenu4uJics 3a 3ToT nepuon Ha 34,7%. Honst dak- | [opr 7 57 7 63
TOpa pocTa 00beMa MPOU3BOJICTBA B HOMUHAILHOM MpU- | |Uramus 34 63 80 102
pocte BBII 34,7 : 196 = 17,7%. OcTaibHas 4acTh npupo- | [icuaums 82 20 63 &
’ ’ Dpanis 67 29 54 76
cra BBII B TeKyImux 1icHax OTHECEHA HA U3MEHCHME LICH. | [CIIIA 63 13 59 73
Hons nadmsiumonHoro npupocta 100 — 17,7 = 82,3%. B | [Slnouus 41 72 -7 136
Tex cydasx, Korma oobeM BBIT B comocTaBuMbIx menax | [Kurai 65 8 37
Wupus 63 51 45 51
COKpAIACs, BECh €ro MPUPOCT B TEKYIIHMX LEHAX OTHO- | [, oo a 08 75 73
CHUJICSI HA MOBBIIIICHUE IICH. TTakucran 78 84 69
Pesynbrarel pacueroB npusencHs! B [Ipunoxennn. Kpar- | [Upan 93 91 80
. ApreHTHHa 88 -28 89 ..
KM€ FIX UTOTH BH/THbI M3 JAHHBIX HIDKECIIS/YOIICH TaOIHMIBL. | [=—r 95 T % 8
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OKOHUYaHHE TAOIUIBI
Crpana 19958 % x | 2000 B % x | 2005 B % K | 2008 B % X

1990 1995 2000 2005
ABcTpus 67 28 62 39
Benbrus 66 -54 64 69
Benrpus Gonee 100 85 65 90
Jauust 573 48 75 92
Huneprangst 60 -19 75 57
Tonsina 97 77 52 58
Iopryramus 86 47 86 89
Pymbrnust 6onee 100 | Gomee 100 88
DOUHISTHIUS Gonee 100 27 40 66
Yexus Gonee 100 89 43 45
HlBeitnapus ooiee 100 18 44 57
IBerus 92 37 40 29
Kanana 53 40 48 78
Erurer 84 52 66
TOAP 95 81 45
Typuust 99 99 92 91
ABcTpanus 44 28 47 69
Hosas 3enanaus 45 50 45 75
Yxpanna oonee 100 81 76*
Benapychb Gonee 100 99,5 93 76*
Kazaxcran Gonee 100 92 67 69*
V36ekucran ... 98 92 12*

*2007 &

B ctpanax EC temnst pocta BBII B Tekymux neHax
1990-2000 rr. onpeneneHsl B HAMOHAIBHBIX JEHEXKHBIX
equHUIAxX, AeicTBoBaBIINX A0 1999 1.; 3a mocnemytonue
roJbl - B €BPO.

YpoBeHb HHOISIIIME B MAaKPOIKOHOMHYECKOH CTaTH-
CTHKE IPUHATO U3MepsITh Aestopom BBIL. CoorsercTy-
IOIIHE CBEACHUS MyOIUKYIOTCS B YKa3aHHBIX BEIIIE U3/a-
HusxX. TeMmsl pocTa HHQIIALKHN 110 CTPaHaM PE3KO pa3iu-
4arTcsa. DTH pa3iinuus B CTaThe HE pacCMaTpUBAIOTCS; UH-
(dbopManus Mo 1aHHOMY BOIIPOCY MMEETCS B TEX XKe HC-
TOYHHKAX.

Jonst pakropa nossimeHus el B npupocte BBII 3a-
BHUCUT OT TEMIIOB €r0 pOCTa B COIOCTaBUMBIX LIEHAX U
ypoBHs uHMIsAMN. OHa yBETUYMBACTCS PU MEJICHHOM
pocte (WK CHYKEHUH ) peaibHoro oobema BBIT v moBbI-
LICHUHU 1IeH, U HA00OPOT, CHUXKAETCS MPHU YCKOPEHUH €T0
TUHAMUKH ¥ 3aMeUIEHIH pocTa IeH. JlaHabie 00 m3MeHe-
HUU 3TUX TIOKa3aTtenei o crpanam npusoaarcs B [Ipuiio-
HKEHUMU.

W3n0)xeHne BHIBOAOB I1€71€CO00pa3HO HA4YaTh C (hak-
THYECKOH CTOPOHBI pacCMaTpUBAEMOM MTPOOIIEMBI.

YnenbHbI Bec (pakTopa MOBBIICHNS LIeH B HOMUHAJTb-
HOM yBennueHuH oobema BBII B cTpanax oTiimuaeTcs kak
10 YPOBHIO, TaK U MO TEHACHIUAM U3MeHeHus. B Poccun
1o 1998 r. moutn Beck mpupoct BBII B Tekymux mieHax
OBLT TMOJIYYCH B PE3YJIbTATC NOBLIIIICHUS ICH, TAK KaK €T0
peanbHbI 00beM (B COMOCTAaBUMBIX II€HAX) COKpaIIa-
cs. AHajoruyHasi cUTyauus umesna mecto g0 1995 r. B
crpanax CHI, a Takxe OBIBIIUX CONMATUCTUYCCKUX TO-
cynapcrax Eponbl. B 2001-2005 rr. mons uHGusum B

npupocte BBII Poccun cokparmnacs 1o 82%, B 2006-
2008 rT. cocTtaBmsna 85,4%. DTo HAMHOTO BBIIIIE, YEM B
OOJIBIIMHCTBE KPYIHBIX CTPaH MHpa U B Pa3BUTHIX CTPa-
Hax, KOTOPbIE MO>)KHO OTHECTH K CPEIHUM U MaJIbIM Irocy-
JapCcTBaM.

TenpeHIMM N3MEHEHNUS YNENEHOTO Beca HHQISAINH B
HOMHHaJIbHOM yBenuueHnu BBII o crpanam paznugarot-
csa. Tak, 3Ta 10711 B KpyIHBIX rocynapcrtsax EBpomnsl u
CIIA B 1996-2000 rr. yMeHbIIMIACH, B MOCIEAYIOIIEM
MATUIETUH BO3POCIIA, HO, KaK IPaBUIIO, HE JOCTUIVIA YPOB-
Hs 1991-1995 rr. B AAnonun B 1996-2000 rr. nomnst nHGms-
uuu B npupocte BBII yBennunnack, HO B CHEAYIOIIEM ITsI-
TUJIETUU BECh €ro HeOOJIbIION MPUPOCT ObLI MOJTyUeH 3a
cueT pocta 00beMa pou3BoicTBa. B Kurae Hanboee Hu3-
koii mons uHpmsuu 66uta B 1996-2000 rr. (8%), HO 3a-
TEM OHa Takxke yBennumiack. B Munnu mons uaIsImmn
CHIDKaJIACh Ha MPOTSHKEHUH BCEX TPEX MATHICTHA.

B HeKoTOpBIX CTpaHax B TEUEHUE OTAEJIbHBIX IEPHOIOB
Bech npupocT BBII obecnieunBancs 3a cueT yBeqTu4eHUs
o0beMa IIPON3BOICTBA. 3/1€Ch B IIEPBYIO OUepeab HYKHO
Ha3Barh Snonuto (2001-2005 rr), B 1996-2000 rr. - Ap-
reHTuny (-28% npupocra), bensruto (-54%), Hunepnan-
1wl (-18%). B 2001-2005 rr. kK cTpaHam, e BIUsSHUE WH-
Gbasuu HanMeHee onrymianock (mpupoct BBIT 3a cuer
atoro ¢akrtopa 6611 MeHee 50%), otHocuucs OPI (7%),
Kuraii (37%), Unnus (45%), Janus (39%), Ounnsaaus
(40%), Yexwus (43%), Useitnapus (44%), llseuus (40%),
Kanana (40%), FOAP (45%), ABctpamus (47%), Hosas
3enannus (45%).

B 2006 -2008 rr. o5t nHQISIMY B HOMHHATIBHOM YBe-
anueHuu BBII B OonbInHCTBE CTpaH NMoBeICHIACH. CHU-
JK€HHE 3TOM 10au umeno mecto B Hunepnannax, Typuuun
u Oosee 3HauuTenpHoOe - B ctpanax CHI™ (Ykpauna, bena-
pych, Y36ekuctan). OcoOeHHOCTh TaHHOTO TIEpHO/Ia 3aK-
JOYaeTCcsi, KpOME TOTO, B CHIDKEHHH B OOJbIICH 4acTH
cTpaHn 3anana peanbHoro oobema BBIT B 2008 1. oy Bim-
STHUEM KpH3uca.

MosxHO caenaTh CleIyIoIne BEIBOIbI:

- uHGIISILUS SBIIseTC 001Iel 4epToii BOCIPOU3BO/ICTBA
B OOJIBIIMHCTBE PacCMOTPEHHBIX CTpaH. To ke camoe
MOHO CKa3aTh M OTHOCUTENHHO OOJIBITMHCTBA CTPAH MUPA;

- TIOBBIIIAIOIIIECS B PSIE CTPAH TEMITH MHMISAINH (CO-
OTBETCTBEHHO €€ a0 B npupocte BBII B Texymux 1e-
HaX) CBHIECTEIBCTBYIOT 00 YCHIICHUH OTPHIBA CTOMMOCT-
HBIX IIPOTMOPLIUIT BOCTIPOM3BOJICTBA OT AMHAMHUKH U CTPYK-
TYpbl €ro MaTepUaIbHO-BEILECTBEHHBIX IPOIIOPLIMIL, B IIEp-
BYIO OYEpEe/lb OTphIBA OT Pa3BUTHUSL OTpaciiell peanbHOU
3KOHOMHUKH;

- CTETIEeHb 3TOT0 OTPBIBA (HOMUHAIBHBIN IpupocT BBII
TIPH CHIDKEHHH €0 PEeaTbHOr0 00BeMa, OIS OBBIICHHS
IIEH B €r0 HOMUHAJBHOM IPUPOCTE CBBIIE 66%) TakoBa,
YTO HE YKJIAIbIBaeTCA B GOpMyITy YICOHHKOB II0 MaKpo-
SKOHOMUKE O CUTYallul « MHQISIIMOHHOTO pa3pbiBay. [Toc-
JIeTHAN BO MHOTHX CTpaHaXx mepepoc B 001y nedopma-
MO TIPOLIECCa BOCIIPOU3BOICTRA;
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- 4TO K€ KacaeTcst Poccru, TO B €€ S3KOHOMHUKE BIIHSI-
HUE UHQIISAINUNA, HECMOTPSI Ha JIOBOJBHO CYIIECTBEHHOE

IIponomxenue [Ipunoxenus

o 1995 B % k [ 2000 B % k| 2005 B % & | 2008 B % K
CHWIKCHUEC YPOBHS OCIICAHEU, TPOABIIACTCA TOPa3a0 CUJIb- 1990 1995 2000 2005
Hee, YeM yBeluveHue o0beMa Mpou3BojaAcTBa. Tak, B | |Mnous
2008 r. nmpu pocte o6bema BBII B conocraBnmbix menax | |BBIL B nenax:
TEKYIIUX 177 167 170 152,0
Ha 5,6% ero nedusTop yBenuauics nout Ha 19%, WIN | |comocrapumsx 129 133 138 1253
6ozee uem B 3,3 paza; B 2009 1. mpu cokpaiieHun o0beMa | |Aoms B npupocte 37 49 55 49
BBII na 9% yBenunuenune aedusitopa COCTaBUT HE MEHEE gg‘ﬁ”;ﬁ:ﬁax.
10%, 4T0 03Ha4YAET pa3pbIB, IO MUHUMAIILHOH OIICHKE, OKO- TeKyImHX 215 305 200 178,5
JIO ABYX pas. COMOCTaBUMBIX 141 103 125 117,5
TTokasbiBaEMOE CTATHCTHKOH PACIIMPEHNE KOHEUHOTO | [ X2 2 iHbOsie 36 1.3 23 22
cripoca sIBJIA€TCS, CIeI0BaTEeNbHO, IPEUMYILIECTBEHHO | |BBII B yenax:
WHQIISLUOHHBIM, YTO CHIDKAET AP PEKTUBHOCTh IPOBOU- | |TeKymmx gg %(1)2 i;;
COIIOCTaBUMBIX
MbIX AaHTUKPU3HUCHBIX MEP IO CTUMYJIMPOBAHUIO POCTA OKO- 7107 B IPHPOCTE 35 6 31
HOMUKH. Hpan
[Ipunoxxerne | |BBIIB uenax:
TEKYIIUX 470 312 242*
. COMOCTABUMBIX 125 120 129*
YaeabHblii Bec (pakTopa pocTa 00beMa NPOU3BOACTBA 71071 B IPHPOCTE 7 9.6 20
B npupocte BBII Apeenmuna
BBII B nienax:
1995 B % k| 2000 B % x [ 2005 B % x| 2008 B % K TEKYIIUX 374 110 187
1990 1995 2000 2005 COIMOCTABUMBIX 133 113 109,5
Poccus JI0JIs1 B IPUPOCTE 12 128 11
BBII B nienax: Mexkcuka
TEKYIIUX 23,9 pasa 474,0 296,0 256.4 BBII B nienax:
COMOCTaBUMBIX 62 105 134,7 122,9 TEKYIIHX 249 299 152 130,9
JTOJISL B TIPHPOCTE 1,6 1,3 17,7 14,6 COIMOCTaBUMBIX 108 131 109 105,9
Benuxobpumanus 107151 B TIPUPOCTE 5 15 17 19
BBII B nenax: Ascmpus
TEKYIIUX 129 131 129 1153 BBII B nenax:
COTOCTABUMBIX 1082 115 113 1034 TeKyLIHX 129 119 117 1154
107151 B IPHPOCTE 2872 78 pvi\ 22 COIMOCTaBUMBIX 109 114 106 106,5
DPI JI0JIsI B TIPHPOCTE 33 72 38 56
BBII B 1ieHax: benveun
TeKymmx 145 112 108,6 111,0 BBII B nenax:
COTIOCTABHMBIX 111 109 102,6 104,0 TEKyIIHX 123 123 119 113,6
J07IA B TIpHPOCTE 75 73 30 37 COTNOCTaBUMBIX 108 136 107 104,2
Umanis JI0JIs1 B TIPUPOCTE 34 154 36 31
BBII B uenax: Benepus
TEKYIINX 135 126 119,5 110,0 BBII B nenax:
COTIOCTABAMEIX 106 110 104 99.8 TeRyIpX 269 241 163 121,0
JIOTA B IPHPOCTE 16 37 20 =) COTMIOCTaBUMBIX 89 122 122 102,1
JI0JIs1 B TIPUPOCTE -6,5 15 35 10
Ucnanus
BBII B nienax: ’glg{_l[”; —
TCKYIUIX 139 139 144 120,5 Tecymx 122 127 120 1122
COIOCTaBUMBIX 107 120 116 106.,4
COIOCTaBUMBIX 113 114 105 101,0
JIOJISL B IPHPOCTE 18 50,5 37 31 107 B IPUPOCTE 55 5 5 3
@panyun Huoepaarnowl
BBII B nenax: BBII B menax:
TEKYIINX 117 119 119 113,0 TeKyIIHX 124 121 121 116,1
COIOCTaBHMBIX 106 113 109 103,1 COTOCTABIMEIX 110 125 105 107.0
A0JI B HPUPOCTE 33 71 46 24 JI0JIs1 B IPUPOCTE 40 119 25 43
CLiA Tonvwa
BBII B nenax: BBII B neHax:
TEKYIX 127 126 127 114,2 Tekymmx 550 221 132 129.4
COTIOCTABHMBIX 110 123 111 103,8 CONOCTABHMBIX 112 129 115 117,0
107151 B IPUPOCTE 37 87 41 27 70JIA B IPAPOCTE 3 73 g 33
Anonus ITlopmyeanus
BBII B uenax: BBII B 1eHax:
TEKYILIX 113 103 99,7 101,1 TEKYILHX 159 143 122 111,5
COMOCTABUMBIX 107 101 107 99,6 COTOCTABUMBIX 108 122 103 101,3
J0JIA B TIpUPOCTE 59 28 107 -36 JI0JIsl B IPUPOCTE 11 53 11 IT
Kumaii Pymbunus
BBII B uenax: BBII B nenax:
TEKYIIHX 319 153 189 TEKYIIHX 84 paza 11 pa3 358
COIOCTABUMBIX 176 149 156 COIOCTaBUMBIX 80 92 132
JIOJISL B IPHPOCTE 35 92 63 JI0JI5 B TIPUPOCTE - - 12
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Oxonuanue [Ipunoxenns

1995 B % k| 2000 B % k[ 2005 B % k| 2008 B % K
1990 1995 2000 2005

DuHIsAHOUS
BBII B uienax:
TEKYIIUX 108 138 119 117,6
COIOCTaBUMBIX 97 128 111 106,0
JI0J1s1 B TIPUPOCTE -10 73 60 34
Yexus
BBII B nienax:
TEKYIIHX 220 140 135 123,9
CONOCTABUMBIX 94 105 120 113.1
JI0JIs1 B TIPUPOCTE -5 11 57 55
Llsetiyapus
BBII B nienax:
TEKYIINUX 114,5 111,6 109,6 114,9
COIOCTABUMBIX 99,6 109.5 105.3 106.4
JI0JIS B TIPUPOCTE -3 82 56 43
Llseyus
BBII B uienax:
TEKYIIHX 121 124 120 118,2
COTMOCTaBUMBIX 102 115 112 101,3
107151 B TIPUPOCTE 8 63 60 71
Kanaoa
BBII B tienax:
TEKYILIHUX 119 132 127 116,5
COIOCTaBUMBIX 109 120 114 103,6
JI0JIs1 B TIPHPOCTE 47 60 52 22
Eeunem
BBII B nienax:
TEKYIIUX 213 167 158
CONOCTAaBUMBIX 118 132 120
JI0J1s1 B TIPUPOCTE 16 48 34
FOAP
BBII B nenax:
TEKYIIHUX 189 168 135
COMOCTABUMBIX 104 113 119
JI0J1s1 B TIPHPOCTE 4,6 19 55
Typyus
BBII B uienax:
TEKYIIUX 16 pa3 16,4 paza 391 146,4
COTNIOCTaBUMBIX 117 122 124 104,0
JI0JISL B TIPHPOCTE 1 1 8 9
Aecmpanus
BBII B nienax:
TEKYIIHUX 126 133 134 126,8
COTNIOCTaBUMBIX 115 124 116 108,3
JI0JIs1 B TIPUPOCTE 56 72 53 31
Hoeas 3enanous
BBII B uienax:
TEKYIIHX 127 124 135 115,5
COTMOCTaBUMBIX 115 112 119 103,9
JI0JISL B TIPHPOCTE 55 50 55 25
Yrpauna
BBII B uienax:
TEKYIIUX 32,6 pasa 260 160,7*
COIMOCTABUMBIX 48 ... 131 114,5*
J10J1s1 B TIPHPOCTE - 19 24
FBenapyco
BBII B nienax:
TEKYIIHX 28 pas 75,2 pa3a 712 147,7*
COIOCTABUMBIX 65 136 143 119,0*
JI0JIs1 B TIPUPOCTE - 0,05 7 24
Kaszaxcman
BBII B nenax:
TEKYIIHUX 21,1 pa3a 256 292 167,6*
CONOCTABUMBIX 61 113 164 121,0*
JI0JIS B TIPUPOCTE - 8 33 31
Vsbexucman
BBII B uienax:
TEKYIIHX 1075 4672 120,0*
COTNIOCTaBUMBIX 81 121 1304 117,7
JIOJISL B TIPHPOCTE 2 8 88

*2007 . B % k 2005 .

Hcmounuxu: Poccust u crpanbsl mupa, 2008. C. 75-79; Poccust u
ctpansl Mupa, 2002. C. 78, 82; Poccus u crpanst mupa, 2000. C. 129,
130; Main Economic Indicaitors, OECD. 2009. Ne 8.

IIpu noozcomoeke cmamvu UCNONIBL30BAHBI Cledyoujue
UCTMOYHUKU:

Poccus u crpansl mupa. Crar. cOopruk. Poccrar, 2008 1.;
aHajornunsle u3nanus ['ockomcrara Poccuu u Poccrara 3a
npeaiecTByomye rojsl - 1996, 2002, 2004, 2006;

Harmmonansasie cueta OOH. Crar. coopuuku, 2007 (1 60-
nee pannue nzganus) (National Accounts Statistics, United
Nations, New York);

Haumonanwsubie cuera crpan CHI. Crar. coopuuku, 2008,
2005 u 1p.;

JpyTHE U3IaHHS.

B cmamvbe svl0enensvt uemvipe epynnwi Cmpam:

- KpynHbIE rocynapcTsa, kak pa3sutble (EBponeiickue,
CIIIA, SAnonus), Tak u pazBuBarommuecs (Kurait, Uuaus u ip.).
ComocTaBIsATh POCCHHCKYIO0 3KOHOMHUKY II€JIeCO00pa3HO
MIPEeX/Ie BCETO C ATUMH CTPaHAMH, IIOCKOJIBKY 3TO B U3BECT-
HOH Mepe ycTpaHseT UcKaxarmuil «3ddekr macmraday,
HEU30CKHBIH IPU CPAaBHEHUH CO CPSIHUMH H MAIIBIMHU TOCY-
JapcTBaMu. Pa3BuThIM cTpaHaM NpUHAAJIEKUT TNIaBHAS POJIb
B COBpEMEHHON MUPOBOH KOHOMUKe. OIHAKO MO YHCICHHO-
CTH HACEJCHHS OHH YCTYIAIOT KPYIHBIM Pa3BUBAOIIMMCS
rocyznapcTBaM ¢ HU3kuM ypoBHeM BBII na nyury nacenenus.
Jloms KpyIHBIX pa3BUBAIOMINXCS TOCYIapPCTB B MEPOBOH 3KO-
HoMHKe ¢ 70-x ronoB XX Beka 3aMETHO YBEJIUUUIIACh U MPO-
JIOJDKAET pacTu. B a3uarckux cTpaHax AaHHOM IpyIIIbI CIOMKH-
JIUCh Pa3Hble TUIBI SKOHOMHMKH, 3aMETHO OTINYAIOLIUECS OT
ux (opM Ha 3amaje, Kak PEIHOYHOH C CYIIECTBCHHOH POJIBIO
TOCYapCTBEHHOTO PETYIIMPOBAHMS, TAK U COITMATHCTHYIECCKOH
(KHP, BeetHaMm);

- CpeAHHe U Majble CTpaHbl EBPOIMbI, KOTOpBIE BXOAAT B
EDC. Dro Hamm Onmxkaiime coceny Ha 3amaae ¥ BaXKHbBIE
MapTHEPHI B SKOHOMUYECKOM coTpyaHHuecTBe. OTHU U3 HUX
OTHOCSTCSI K Pa3BUTBIM CTpaHaM C BBICOKUM YPOBHEM pa3BU-
THS IKOHOMHKH, JIPYTHE - K PA3BUBAIOIIUMCS CO CPEAHUM €T0
ypoBHeM. /laHHas rpymIa Takke, Kak U IepBasi, OXBAaTHIBACT
pa3TUYHBIC THIBI PEIHOYHOW SKOHOMHUKH - JTHOEpanIbHOH C
JIAaBHO CJIOKMBILMMHUCS MEXaHM3MaMH PBIHOYHOI'O CaMope-
TYJIHPOBaHUs, COLIMATIEHO OPUEHTUPOBAHHOM C BHICOKOM CTe-
TIEHBIO FOCYJapCTBEHHOIO PETYIUPOBAHUS PhIHKA U MIEPEXO/I-
HOW - OBIBIINE COIMANHUCTHUYECKHE CTpaHbl L{eHTpanbHOil 1
Bocrounoii EBpomnsi;

- crpansl CHI, Hanboiee TecHO cBs3aHHBIE ¢ Poccueit
o01melt CTopue, N B YACTHOCTH €€ COBETCKUM IIEPHOIOM -
oobenuHenreM B CCCP. PaccmarpuBaioTcst KpymnHbIE TOCY-
JnapcTBa - YkpanHa, Kazaxcran, Y36exucraH, benopyccus, xo-
TOpBIE 110 YHCICHHOCTH HACEJIEHUs CPAaBHUMBI CO CPEAHUMU
rocynapctBamu EBponbl. Ctpanst CHI' mpuHSTO OTHOCHTSE K
rocyaapcTBaM € IEPEXOAHON YKOHOMUKOM, KOTOPBIE IBOJIIO-
LUOHU3UPYIOT OT IJIAHOBOH COLMATUCTHYECKOW SKOHOMUKHU
K pPa3IHIHBIM (hOpMaM PEIHOYHON SKOHOMUKH. Poccus u a3u-
atckue rocynapctsa CHI' yuactByror Bmecte ¢ Kutaem B
[MManxatickoit Opranuzamuu Corpyaamdectsa (LILHOC), koTo-
past SIBJIIETCSl BA)KHOM 30HOU €€ SIKOHOMUYECKUX UHTEPECOB
Ha BocToke;

- JIpyTHE CTPAHBI, KOTOPBIE MPEACTABISIOT HHTEPEC LIS
paccMaTpuBaeMOl TEMbl ¢ TOUYKH 3PEHHUS HU3KOTO YpPOBHS
HHQIAIAN WIK ee OTCYTCTBUS. 13 KPYITHBIX TOCYapCTB 3TO
SInoHus U ApreHTrHa, U3 CPeHUX U MaNbIX - ABCTpalIus U
HoBasg 3enanus.

Bonpocer cmamucmuxu, 8/2010 67
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