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NPEAUCINOBUE

Monorpadnusa nocssileHa IIOMCKY HOBBIX IIyTell aKTUBU3a-
MM BKOHOMMYECKOTO BaauMogericTBusa ctpad BPVIKC ¢ momo-
IITbI0 MHBECTUIMOHHOTIO COTpyAHM4YecTBa. JlaHHaA mpobiema cTa-
Jia Ype3BBIYaliHO aKTyaJIbHOI B ITOCJIe JHYIE TOJIbI, KOTJja HaOJrroma -
eTcd TocJiesioBaTesbHOe yeusenue posin crpad BPVIKC B mupo-
BOJI ITOJINTMEKE ¥ BKOHOMUKe. Kak cienyeT 13 oIryOJIMKOBAHHOTO B
Hos0pe 2012 r. mporunoza OICP “Baruan ua 2060 rox: raobdasbHOE
BUEeHMe IoJrocpouHoro pocra” Ha BxogAmye B BPVIKC Kurait
Munuro B 2060 r. 6ymet mpuxoantbes 46% mmposoro BBII (1o IITIC).
OT10 OoJblIIe, YeM cyMMapHO OyayT naBaTh CIITA, Anonnsa u rocy-
JIapcTBa eBpo30oHbL 1o qarHOMY 1ToKazaTesto Kuraii mpeBs3oigeT
CIIIA yaxe B 2016 1.! B2013—2014 rT. B CBA3M C HEKOTOPBIM 3aMe/I-
JeHneM TeMmoB pocta Kurtas un npyrux crpad BPVIKC noasu-
JIVICh HOBbIEe, MEHEe ONTVMMCTUYHbIE IIPOTHO3EI, KOTOPLIE, BCE YKe
He OCIIapMBaIoT TOro pakTa, uro Ruraii onepeaut CIIIA mo o6be-
my BBII, x0Ta Ha HECKOJIBKO JIeT 1T03Ke. B yciioBuAxX nepexoja B
IIOCTKPYSVCHBIN ITepro O0JIBITVHCTBA PA3BUTHIX CTPaH Ha HOBYIO
MOJieJIb 9KOHOMMYECKOT0 Pa3BUTHA, OCHOBAHHYIO Ha O0Jiee MeieH-
HOM, 4YeM B IIPOIILJIbIE TO/IbI POCTE BHYTPEHHETO CIIPOCa, BAsKHO 1 TO,
uTO peIHOK cTpaH BPVIKC — camblil eMKMIt 11 OBICTPOPACTYILNIA B
vupe. Ha crpanst BPVIKC yaxke ceituac npuxoanres 43% Hacese-
HISA 3€eMJIM, POCT JOXOJO0B KOTOPBIX OyJZIEeT CYIeCTBEHHO OIlepe-
JKaTh CpeTHEMIPOBLIE IIoKa3aTesu. KpoMe Toro, ecTb BEpOATHOCTh
BxoskaeHna B BPVIKC HOBBIX KPYITHBIX TOCYIapCTB.

B macToaee Bpema npoucxonat Hanaaxky Ha BPVIKC pas-
JINYHBIX ITOJINTUKOB ¥ BKCIIEPTOB, KOTOPbIE IPEeIPEeKa0T CKOPbIA

! Looking to 2060: A Global Vision of Long-term Growth. OECD
Economic Policy Papers. November 2012. N3. P. 22-23.
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pas3BaJI 3TOr0 He(POPMAJIBHOTO MEKTYyHaPOIHOI0 00be AMHEHNA.
IIpu aTOM TJIaBHBIMM apPryMeHTaMU BBLIIBUTAETCA HECOOTBET-
CTBUE CYIIECTBYIOIMX peajnii IJIaBHBIM KPUTEPUIM, Ha OCHO-
BaHUM KOTOPBIX k. O’Hua B 2001 1. BEIABUHYJI UIEI0 BhIIEJIE-
HIY TAKOJ TPYIIIBI CTPaH (KpyHHeNIe pa3BUBaIOIecs rocy-
JlapCTBa C BBICOKMMM TeMIIaMM 3KOHOMMHYecKoro pocta) — BPVIK
K KoTopbIM B 2012 r. npucoeauuaniack FOAP, no6aBuB oi1H 3HAK
B Ha3BaHMe HedopmasbHoro ooveauuennsa. Ho BPVIKC — sTo
COCTOABIINIICA (DEHOMEH, ITPOIECCHI €T0 MHCTUTYJIN3aK Habu-
patot xox, a pakTop BEPVIKC ysxe cTajs 3aMeTHBIM ABJIEHUEM B
MMPOBBIX ITOJINTUYIECKUX Y DKOHOMIYECKIIX OTHOLIIeHNAX. VI cyte-
crBoBaHyue BPVIKC Teneps He 3aBUCUT OT KOHKPETHBIX DKOHOMY-
YEeCKIX XapaKTepUCTUK ero ydacTHUKOB. Vinea BPVIK O’Hwra
BO MHOTOM HOCUJIa KOMMEpPUYECKNIT XapaKTep 1 OblIa CBA3aHa C
persamoii BPVIK rak nmepcnekTMBHOTO (PMHAHCOBOTO IIPOLYKTA
I1s nHEBecTpoBaHYA B HavaJse 2000-x rogos. Tak sxe Kak 1 HOBasA
unesa O’'Hua — Boraesenne rpynnsl MINT, Kyga BRIIOUNI YEThI-
pe npyrue crpansl (Mekcuka, Vnnonesns, Hurepnsa u Typrmsa),
KOTOpPbIe 00J1aJaI0T TaKUM KOHKYPEHTHBIM IPEMMYIIIECTBOM KaK
BBICOKasA poskgaemoctsl. CymecrBoBanne BPVIKC ocHoBbIBaeTCA
Ha IIyOMHHBIX HAIIMOHAJBHBIX ITOJIUTUYECKIX VI DKOHOMUYECKUX
MHTepecax CTpPaH-y4aCTHUI], KOTOPbIe He MOTYT OIIpPeNesIATbCA
BPEeMeHHbBIMY KOHBIOHKTYPHBIMI COODPaKEeHUAMI.

s Poccun BEPVIKC, Bo-nepBbIX, CTAHOBUTCSH €Ille OQHUM
PBIYaroM HOAJEPKaHMA CBOUX I'eONOJUTUIECKUX aMOMINIA B
mupe. IIpu cambIix 6JaronpUATHBIX IporHosax Poccusa B GJim-
sxavimme 20 JetT gaske BMecTe ¢ dieHamy Oyxymiero Espaswmii-
CKOro sKOHOMMUecKoro coio3a (Kazaxcranom u Besnapycreio) He
cMmoskeT nathb 6ostee 5% mumposoro BBIL B To ke Bpems ycJoB-
HOE CJIOYKEeHJe POCCUIICKOTO IIOTeHIMaJa ¢ IoTeHInaaoM Rurasa
u Vingun, a takske Bpasumuu u FOAP — 5710 yiKe BeamumHa, C
KOTOPOJi HeJIb35 He CUUTATHCA BeYIIVIM MUPOBBIM JAePiKaBaM I
DKOHOMMYECKNM OJIOKaM.

Bo-BTOpBIX, ABHO yCUJIMJIACh 3aIHTEPECOBAHHOCTD OTAEJIb-
HbIX cTpad BPVIKRC B nanbHeIeM pa3BUTHUM TaHHO OpraHu3a-

! Cadoscxuii A. BPUIK ue xBaTaer posxkaaemoctu // Tazera.Ru. 2013.
22 HOAOpPA.



M, KoTopad 13 HepopMaJIbHOTO 00'beAVHEHNA (Kiry0a) MOKeT
BCKOpPE INPEBPATUTHCA BO BIMUATEJbHBIN MEYKTOCYAaPCTBEHHbIN
0JIOK, aKTVBHO BOBJIEYEHHBIVI B CUCTEMY MUPOXO3AVCTBEHHBIX
cBazell. B pamrax BPVIKC ysxe Bbimesnicsa Kpyr oOIMX MHTe-
PEecoB, mmpeskJie BCeTo B pepOopMUPOBAHMUN MIUPOBOI BaJIIOTHO-
(bMHAHCOBOII CHCTEMBI U YCUJIEHUY BO3LENCTBUA BXOLAIINX B
HEro CTpaH Ha CUCTEMY TJIO0AJBLHOIO PEryJMpOBaHUA MUPOBON
DKOHOMMKM B I1eJioM. IIpoABIigeTcsa MHOTOCTOPOHHAA 3aMHTepe-
COBAHHOCTb B Pa3BUTUM OTAEJBHBIX HAIIPAaBJIEHUI COTPYIHN-
YecTBa — B IIPOMBIIIIJIEHHOCTH, CEJIbCKOM X03AMCTBe, DaHKOB-
ckoii cpepe. Bo3HUK cripoc Ha HOBbIE MHOTOCTOPOHHYE MHCTUTY -
Te1 BPVIKC, uTo 3amyckaeT Iporiecc ero MHCTUTYLVOHAIN3A I,

Poccua zannTepecoBana B pa3BUTUM KaK JBYCTOPOHHETO
SKOHOMUYECKOTO COTPYAHUYECTBA C OTJIEJIbHBIMI rOCyIapCTBa-
vy BPVIKC, Tak M MHOTOCTOPOHHMX B3anMocBA3eil. Vcrosmb3oBa-
HIIe Pa3JIMYHbIX (DOPM MHOTOCTOPOHHETO COTPYAHIYECTBA ITI03BO-
JIAeT PEelIUThb MY CIJIAIUTD OTAeJbHbIEe ITPO0JIEMbI, MMEOII/e-
camesxxay crpanamu BPVIKC, yeuanTb KOOpAMHAINUIO X DKOHO-
MUYECKUX IOJIUTUK. Kpome Toro, ycuaeHne B3aMOJeICTBUA CO
crpanamu BPVIKC orBeuaet 3amayam nuBepcuUKaImy BHEIII-
HEDKOHOMMYECKUX cBA3ell Poccuy, mpesksie BCero yCUJIeHNs UX
a3MaTCKOr0 BEKTOPA.

B-TpeTbux, passutne 60J€€ TECHBIX MHOTOCTOPOHHIX BKOHO-
MMUeCcKMX oTHoieHui1 ¢ rocygapcrsamy BPVIKC uHecert giisa Poc-
CHUM CYLLIECTBEHHYIO HOBU3HY B ILJIaHE OIIpeIeJIeHNA CBOel 1031~
uuu B 3ToN oprarmsanun. Jlo cux nop Poccusa urpasa BenyIyro
POJIb BO BCEX BKOHOMMYECKNX COI03aX, B KOTOPBIX OHA y4acCTBO-
BaJia. Takoii oneIT cchopmuponadica ertte Bo Bpemena CCCP, kor-
na ob11 COB, a Takske B CHT', EBpA33C 1 TaMmosKeHHOM CO03e€.
B BPUKC Poccusa manboJjiee TeCHO CTaJIKMBAETCA C IIPOOJIEMOTL
HEepPaBHOBECHOI'O IIAPTHEPCTBA, KOTJIa HE00XO0 MM ITOMCK B3aVIMO-
IpueMJIeMbIX (POPM B3aVIMOJECTBILA, KOTOPbIE He YIIeMJIIANN ObI
€e HallMIOHAJIbHBIX IHTEPECOB.

C gpyroii croponsl, Poccusa B paMKax CBOUX IIPOIIJIBIX U
HAaCTOAIINX NHTETPAIMOHHBIX aJIbJIHCOB BCETJA HeCJa JOIIOJHYI-
TeJIbHYI0 9KOHOMIYECKYI0 HAaTPy3KY II0 CPABHEHUIO C MeHee KPYyII-
HBIMI !X YU CTHUKAMH, YaCTO BBICTYIAA UX IIPAMBIM MM KOCBEH-
uBIM foHOpPOM. B pamrax BPMKC Poccus okasbpiBaeTes 110 Kpati-
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Hell Mepe B PaBHOBECHOI C APYTMMHU YIeHaMI OJIOKA CUTYaIlUN,
UJIU TasKe B IIOJIOYKEHNY, KOTJIa OHA MOXKET IIOJyIUTh HEKOTOPbIE
SKOHOMIYECKVIE U ['eOIOJINTUYECKIIE NVBUIEH IBL

B-ueTBepThIX, B yCJI0BUAX 000CcTpeHnsa oTHOIIeHN) Poccun
¢ 3anazoM coTpynHmdecTBo co ctpanamu BPVIKC moskeT craTh
daKTOPOM, KOMIIEHCUPYIOIINM IIOTEPU Ha JPYIUX PhIHKAX.

B nrane akTMBM3aIMM BKOHOMMYECKOTO B3aMMOJECTBUA
Poccun co ecrparamu EPVIKC ocobyro akTyasbHOCTE mIpuobpeTa-
eT UHBeCNUYUOHHAS cdpepa, ITO 00YCIIOBIIEHO PALOM (PAKTOPOB.

Poccusa ceiiuac peaslbHO MOMKET MIPENJOKUTL CTPaHaAM
BPUKC ycuieHue MHBECTULIMIOHHOTO COTPYIHUYECTBA B O0JIb-
1Iell Mepe, YeM HapallMBaHNe BKCIIOPTa CBOUX TPaJUIMOHHBIX
TOBapOB, CUJIBHO 3aBUCAIINX OT BHEIIIHETOPTOBOV KOHBIOHKTY-
pel B 2012 r. gos Poccun B MUPOBBIX IIOTOKAX IIPUBJIEUYEHHBIX
TINMN (3,8%) n B BbIBe3eHHBbIX 13 cTpanbl IINMN (3,6%) npesriima-
JIY TOJTIO0 CTPaHBI B MUPOBOI ToprosJe (2,3%).

VIuBecTUIMOHHAA cepa 3aTparuBaeT MHOTYE aKTyaJlb-
Hble HaIlpaBJIEHNA SKOHOMMYECKOTO B3aMMOJENCTBUSA CTPaH
BPUKC. IHBECTUIIMIOHHOE COTPYOHUYECTBO JaeT CMHepTreTuie-
cknit 3ppeKT, BEI3bIBAA YBEJINUEHNE TOPTOBBIX U JPYIUX DKO-
HOMM4ecKux cBsaseil. OHO KacaeTcs BaJIIOTHO-(PMHAHCOBOTO CEK-
TOpa, CIIpoca Ha HOBBIE MHCTUTYTHI, TAPMOHM3AIINY 3aKOHOA-
TeJbCTBa U T. IL.

s popMMUpoBaHMA YyCTOMYMBBEIX DKOHOMUYECKUX CBA-
3ell HeoOXoaMMa OIpesiesieHHasA CTelleHb B3aMMOJIOIIOTHAEMO-
cTU coTpynHmyarnInyx skoHoMuk. g crparn BPVIKC ona pas-
Hasa: Poccusa, Bpasuana, FOAP — cTpaHbl ¢ IpenMyIIieCTBEHHO
CBIPBEBOI OpMeHTalMel skcriopta, Kurait n Vinnna — c opuenTa-
eV Ha DKCIIOPT IIPENMYII[eCTBEHHO TPaJUIIVIOHHON IPOIYKIAN
obpabaTerBaroIeil mpoMbliieHHOCTH. OTHOBPEMEHHO BCe CTPpa-
HbI BPVIKC cTpeMATcs K CTPYKTYPHBIM Ipeo0pa30BaHUAM, KOTO-
pele obecriedaT MOJEPHMBAIINIO X SKOHOMIK, Pa3BUTIE COBPe-
MEHHBIX HayKOEMKIX ITPOM3BOACTB. B TaKoii cuTyannm ycuieHmue
MHBECTUIMOHHOTO BaauMogericTBusa ctpad BPVIKC moskeT 3Ha-
YYTEJIbHO YCUJIUTh UX CTPYKTYPHYIO B3aMMOJIOIIOJIHAEMOCTD U
YCKOPUTH TEXHOJIOTMYECKUI IIporpecc.

O06pas3HOo roBOPs, MHBECTUIVIOHHOE COTPYZHINYECTBO ABJIAET-
€ TOJ TOYKOI OTIOPHI, C IIOMOIIIBI0 KOTOPOTO MOYKHO Ka4eCTBEeH-
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HO M3MEHUTH BCIO COBOKYIIHOCTDH DKOHOMMYECKNX B3aMIMOCBA3EN
Poccun u crpar BPUEKC.

Poccua nia xopeHHOV MOmepHM3AIUMM CBOE D9KOHOMUKU
3aMHTepecOoBaHa B IIPUBJEYEHUN MHOCTPAHHBIX MHBECTUIININA,
KOTOpbIe oHa MorJa 661 mosryuntsb 3 crpad BPVIKC. Ho u camu
ctpansl BPVIKC 3anHTEepecoBaHbl B MHBECTUIVIOHHOM COTPY IHM-
4gecTBe ¢ Poccueil v TOTOBBI KaK K MHBECTUIIUAM B POCCUIICKYIO
SKOHOMIKY, TaK I K IIPUBJIeYEHNI0 POCCUICKMX MHBeCTUIMIL [Toa-
TOMY HEOOXOIVIMO OIIpeleINThCA C IIePBOOYepeIHBIMM IIIaraMy,
KOTOpPBIE CIIOCOOCTBOBAJIM ObI CYIIIeCTBEHHOMY IIPOrpeccy B IHBE-
CTULIVIOHHOM cdpepe.

Jly1g Toro 4To0bI TPOaHAIN3UPOBATD BTV IPOOJIEMBI U ITpe -
JIOSKVITb BO3MOSKHBIE HAITpaBJIEHNA pean3alyy MMeIOIIerocs
IIOTeHIVaJ a MHBECTUIIMOHHOTO BauMozelicTBusa ctpad BPVIKC
Y X BHEIITHEDKOHOMMYECKNIX CBA3EN B I1eJI0M 1 ObLJIO IIpeaIpy-
HATO JNaHHOE JICCJeI0BaHNE.
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Paspen 1. CTPAHbI BPUKC B MUPOBbIX
U BSAUMHbBIX UHBECTULMOHHBIX MOTOKAX

1. UuBeCTULMMN M IKOHOMMNYECKUI POCT
B cTpaHax BPUKC

IIpu nepexogie K HOBOV MOJIEJIV YCTONYMBOTO BKOHOMUYECKO-
r'O Pa3BUTHUA, COOTBETCTBYIOIINX TPeboBaHNAM IJ100aJIbHOM DKO-
HOMMEKM 21-T0 BeKa, 0cO0YIO pPOJIb IpuoOpeTaroT MHBeCTUIINN. Bes
MHBECTUINI HEBO3MOYKHO 00eCIIeYNTh I10CJIeI0BAaTEIbHBIN BKO-
HOMMYecKuii poct. TeM OoJjiee OCyIECTBUTh TPUHUMUIINAJIbHBIE
CTPYRTYPHBIE CABUTU VI COBEPIINTD MO,ZIepHMSaLIMOHHbHZ IIPOPBIB,
KOTOPBIN TaK HEOOXOAMM POCCUIICKOT BKOHOMUKE. Elt1e B BhIIIIE -
meM B KoHIle 1970-x ronoB nokiyage “Bynyiiee MupoBoit BKOHO-
MUK, TIOATOTOBJIEHHOM rpynmnoii sxcnepToB OOH nox pyxo-
BozCTBOM JlaypeaTta HobesneBckoit mpemnn Bacuiansa JleoutseBa,
OTMeYaJiach TeCHad 3aBUCUMOCTD MEKIYy YPOBHEM HAKOILJIEHUS
¥ TeMIlaMu pocTa. Kak nmcasnm aBTOpBI JOKJIaa, TEMIIBI POCTa,
paBHbIe 4— 6%, MOryT ObITH JOCTUTHY ThI IIPU CPeIHel Hopme che-
pesxenus (nuBecturiuu K BBII), He npessbiatoreit 20%. Temrib
pocta B 7T—8% CcoOTBETCTBYIOT HOpME cOepeskeHs IPUMEPHO B
30%, Torga Kak yCcTOMYMBLIX TeMITOB pocta B 9—10% mim BeIIme
HeJIb3s1 T0OUTHCA, TIOKa 9Ta HOpMa He IoHuMeTcsA Bbire 35—40%:.

B HacTosAIEE BpeMA B CBA3U C MU3MEHEHEM CTPYKTYPBI IIeH
MMOABUJINCH HOBbIE PacyeThbl, KOTOPbIE TOBOPAT O HEOOXOIMMOCTI
errre OOJIBIITMX MHBECTUIMOHHBIX 3aTpaT. Tak, o OIfeHKaM 2KC-
neproB McKinsey, nisa kaskzaoro 1% pocra 9KOHOMUKM HEOOXO-

! Bynyuiee muporoii sxonomukn. Joksax rpynnsl sxcnepros OOH Bo
rnaBe ¢ B. JleonteeBbiM. M.: MesxgyHaponusle orHorenus, 1979. C. 37.
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IVMO yBeJsimueHne oobema mHBecTunmii ¥ BBII Ha 2,5 m, T. e.
IVMHAMMYHO PacTYIIVe CTPaHbl HYKJIAITCA B 00jlee aKTUMBHOM
VHBECTUPOBAHMN .

Ha JaBocckom copyme (auBapb 2013 r.) [I. MenBeneB erte
0oJIbITTIE CHMUBUII BTY IIJIAHKY, 3aABUB, UTO JIJI JOCTUKEHNA sKeJla-
€MbIX [TOKa3aTeJiell pocTa 9KOHOMUKN B 5% MHBECTUINN TOJIYKHbI
pacTy HECKOJIBKO JIeT MoApsA ] X0Ts Obl Ha 10% e3keromaHo?.

Poccusa nmeer cpenuuii ypoBeHb BaJIOBOrO HAKOIIJIEHUS
(cooTHOLIIEHVE MHBECTUNMIT B OCHOBHOM KanmTas u BBII) cpenn
crpad BPVKC, KoTophIil 3aMeTHO yCTyIaeT gunepam — Kuraro
u Vagunm (cm. Taba. 1.1).

Tabauya 1.1

Temnsl eskerogaoro npupocta BBII u yposens BasioBoro
HAKOILIEeHI B OTAeJbHBIX cTpaHax BPUKC

Crpa-
HBI

Ilokazaremn | 2005|2006 (2007 | 2008 | 2009 | 2010 | 2011 | 2012

Poc- |BBIL,B%k 6,4 | 82 | 86 | 53 |-7,8| 40 | 43 | 34
cnsa IpeabIAyIeMy
rony

VuBecTuumm/ 20 21 24 26 19 23 24 24
BBII, %

Bpa- |BBILB%xk 324061 |52|-03] 76|27/ 08
3UNIUA | IPebIAYIeMY
Trony

VuBectuimm/ 16 17 18 21 18 20 20 18
BBII, %

Uumus | BBIL, B % & 9319398 (3982967740
IIpeabIayILeMy
Tony

VuBectunmm/ 35 36 38 34 37 35 35 35
BBII, %

Kurait | BBIL, B % & 11,3[12,7]14,2] 96 | 9,2 | 104 ] 93 | 7,8
npeabIIyIemMy
rony

Oxonuanue madba. 1.1

C:zf" Hokazaremn | 2005 | 2006 | 2007 [ 2008 | 2009 | 2010 | 2011 | 2012
Unsectvium/ | 42 | 43 | 42 | 44 | 48 | 48 | 48 | 47
BBII, %

IOAP |BBIL, 8 %x 53 | 56 |56 ]36|-1,7] 28135/ 25
OpeapIayIlleMy
rojy
JluBectuuym/ 18 20 21 22 20 19 20 19
BBII, %

Hcrounnk: 6a3a nanabix Becemuproro Banka (http://data.worldbank.org/
indicator).

JloJ1s1 MHBECTUIMII B OCHOBHOV KaImmTaJ B Poccun rmo oTHoIIIe -
Hyio K BBII B 2012 r., o onieHKaM 3KcniepToB Beemuproro 6aHka,
nmocturiaa 24% (erge B 2009 r. 661118 19%), uTo mouTH B 2 pasa yeTy-
ImaeT aHAJIOTMYHOMY IokasaTesto Kutasa u nmpumepHo B 1,5 pa-
3a — VIHgum. 3TM BO MHOIOM O0'bACHAIOTCS D0JIee BBICOKIE TEM-
el pocta BBII naHHBIX CTpaH 110 CpaBHEHUIO C APYTUMU TOCYyAap-
cramu BPVIKC.

OroHOMMYecKoe roJiosxenne crpad BPVIKC Becema pasimi-
HbI (cM. TabJ1. 1.2). OTO cKa3bIBaeTCs Ha MHBECTUIIMIOHHOM IIOTEH-
maJie KaskIom 13 HUX.

Tabauya 1.2

HexoTopsle MakpoSKOHOMIYECKIE IOKA3aTeIN
crpar BPIIRC, 2012 r.

! ITywynosa E. B Poccun yske He crpatno // Popywm. Ilpunoskenne
kK rasere “Begomoctn” 2010. Neb. C. 3.

2 Brictynienne MenBenesa B JlaBoce: 0 pucKax JJig POCCUICKOM
9KOHOMUKM, TpaskJaHCKOM ofiectBe u rayxore 3amnazna (http://www.
newsru.com/finance/23jan2013/davos_medvedev_speach.html).
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Haceote- Teppu- | BBII (o T'oc- Dxe- Vvt
TOpUS, IIIC) Ha noir/
HUe, M. | o TBIC BBIL nopt/ nopt/
e 2' A, THIC. > | BBIL % | BBIL %
KM JLOJLJL. Y%
Poccua 143,5 17,1 17,5 7,7 29 22
Bpasnnna 198,7 8,5 11,6 58,8 13 14
Vunna 1236,7 3,3 3,9 51,7 24 32
Kurait 1350,7 9,6 9,0 31,7 27 25
IOAP 51,2 1,2 11,0 42,3 28 31

Ycrouank:6a3a nanubix Bcemupnoro 6auka (http://data.worldbank.org/indi-
cator); CIA.The World Factbook (https://www.cia.gov/library/publications/
the-world-factbook/rankorder/rankorderguide html).
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Tax 110 YMCJIEHHOCTY HaCeJIEHA BBIZIEJIAIOTCA TaKye TUraH-
Tl Kak Kurait u Vlaana, mpeBocxonArme mokasarean Poccun u
Bpasuamunu u Poccun B 6—9 pas, a FOAP B 24—26 pa3s. Ilo pasmepy
Tepputopuu 3 crpanbl BPVIKC BxonAT B nepByIo IATEPKY MUpa,
xoTsa Poccun onepeskaet Kurait u Bpasuaunio B 1,9—2,0 pasza.

OxronoMmuky Bpasummm u VIganum, KoTopble MMEIOT OTPUIa-
TeJIbHOE CaJIbJI0 CYeTa TeKYIINX Ollepalnii IIaTeKHoro baJaHea,
XapaKTepu3yITcsa 1 DoJIbIIIel foroBoit Harpyskoit. Ho B riesom
9Ta HarpysKa He KpUTUYHA 110 CpaBHEHUIO, HaIIpMMeDp, C JOJTo-
BOJT HATPY3KOJ MHOTMX Pa3BUTHIX CTPaH. XOTA B DTOM 00JIaCTH B
orgenbHbIX cTpaHax BPVIKC cyiiecTBYIOT onrpeiesieHHbIe ITPO-
OJieMbl (pernoHaJbHAA 3a10J3KEHHOCTb, KOPIIOPATUBHBIE JOJI-
TM M T. IL.).

Bce crpaner BEPVKC oTanyaioTcsa BBICOKON CTEIleHbIO
“OTKpPBITOCTU” CBOEJ YKOHOMMKM IO OTHOIIIEHUIO K BHEIIIHE-
My MUPY, O UYEM MOSKHO CYAMUTB II0 COOTHOLIEHMIO X DKCIIOPTa
u nMmiopta K BBIL. Heckoabko MeHbIle “OTKPBITA” DKOHOMMKA
Bpasuaun.

C TouKM 3peHus Pa3BUTHA B3aVIMHbBIX CBA3€l Ba’KHA CTEIIeHb
CTPYKTYPHOI B3aMMOAOIoJIHAeMOCTH. B Tadsr. 1.3 mpencraBeHbI
HEKOTOpble o0liye II0Ka3aHusA, KOTOpble MOTYT JaThb IIpeJCTaB-
JIeHue o B3auMogonoauaemocty crpad BPUIKC.

Peus uner, koreuHo, 0 mepBOM IPUOIMIKEHNN B OLIEHKE YPOB-
HA B3aMMOJOIOJHAEMOCTY, IIOTOMY YTO 3/1eCh HeoOXoauM Dojee
TOYHBIN aHAJNM3 KaK Ha MAaKpPOYPOBHE, TaK ¥ Ha Me30— VI MUKPO-
ypoBHe. Ho maske Takoe COIOCTaBJIEHVE TT0O3BOJIAET BBIJEJUTH
IPYNILy CTPaH C SKCIOPTHON TOILJIMBHO-CBIPbEBOJ OpPMEHTaIll-
eit (Poccusa, Bpasunua n FTOAP) u rpynmny cTpaH ¢ opueHTalmen
Ha BKCIOPT rotoBoit nponykimu (Kurait u VMingusa). 3apyodeskHble
ctpanbl BPVIKC aBiAmOTCA KpyIHBIMY UMIIOPTEPaMM TOILIINBA, &
Kwurait u pyn merasio. Bo Bcex crpanax BPVIKC BbICOK yiesb-
HBIJ BEC B IMIIOPTE IIPOAYKIMYM 00pabaThIBaIoIel IPOMbIIIIIEH-
HOCTM, HO CTPYKTypPa 3TOT0 UMIIOPTa MMeeT OIIpeJieJIeHHbIe pa3-
JIMYUA 110 CTPaHaM.

Kpome Toro B HacToAIIIEE BpEeMs IPOUCXOIUT Bee DoJiee TOH-
Kasf HACTPOIIKa CUCTEMbI MEXKIYHAPOJHOTO pa3ieseHusa TPy,
KOIJla OCYIIIECTBJIAETCH IIOVICK HE CTOJIBKO 00JIaCTell CBOENI CIie-
IMaJIMN3alNy, CKOJIbKO HaJIaKBaHIE Pa3HO0Opa3HOI MeXKIyHa -
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Tabauya 1.3

ITokaszarenu Bzanmogonoausgemoctu crpad BPMKC, 2012 r.

CekTop Poccus | Bpasnmmmsa | agnsa | Kuraii | FOAP

Hoxnsa s CeJsbCcKoe X0- 4 5 17 10 3
BBII, % 3ANCTBO

IIpombinen- 36 26 26 45 28

HOCTb,

B T. 4. 0Opaba- 15 13 14 32 12

TBIBAIOIIA A

Yeayru 60 69 57 45 69
Hona s Arponponyx- 5 36 13 3 10
9KCIOp-  |1uA
Te ToBa- | TommBo 70 11 19 2 12
pos, % Pyns! u me- 4 16 3 1 32

TaJIJIbI

IIponykima 14 35 65 94 45

obpabaTniBa-

IOIIIeI TIPO-

MBIIIIJIEHHOCTY
Jomnsa B Arponponyx- 12 6 6 9 7
VIMITOp- A
Te ToBa- | Tonamso 1 18 43 18 23
pos, % Pynos! u me- 1 3 6 13 2

TaJIJIbI

IIponyxima 83 73 43 55 62

obpabaTniBa-

IOIIIeI TIPO-

MBIIIJIEHHOCTU

Hcrouamnk: World Development Indicators. 2013 WB, 2013. Tables 4.2, 4.4.,4.5.

POJIHOVE KoomepaIuy (COBMECTHbIE IPOM3BOJICTBA, [IPOMBbIIIIIIEH-
HadA KooIlepalysd, ayTCOPCUHT), obecneunBaroieil acpdperTmn-
HO€ BCTpalMBaHIE B TaK Ha3bIBaeMbIe MEKAYHAPOOHbIE ITEII0Y-
KU cO3IaHMA n00aBJeHHo cTouMocTu. Hampumep, o orneHKam
IOHKTA/, B 2010 r. Ha TpaHCTrPaHMYHOE ITOAPSAHOE IIPOMBIIIIIEH-
HOEe IIPOM3BOICTBO 1 &y TCOPCUHT YCJIYT TPUX0oanaock 1,1—1,3 TpiH.
IoJu., Ha ppandai3uur — 330—350 MJIpa. T0J1JI., Ha JIUIIEH3UPO-
BanMe — 340—360 MJyIp . TOJLIL., HA yIIpaBJIeHUYeCKYe KOHTPaKThl —
nopanka 100 mipx. 1011 B TakMX KOMIIaHMAX B MUPE 3aHATO IPU-
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MepHO 18—21 muH. pabOTHMKOB, Ha HUX B PAJE OTpaciel (sJeK-
TPOHHAS, IITBeliHaA, 00yBHAa A IPOMBIIIIJIEHHOCTD U IIPOU3BOJCTBO
UTPYyIIEK) B HEKOTOPBIX Pa3BMUBAIOIIMXCA CTPaHaX IPUXOANTCA
70—80% srcnopral.

Emte ogauM pakTOPOM B3aMIMOIOIIOJHAEMOCTY CTAHOBUTCS
€MKOCTb BHYTPEHHETO PbIHKA. B COBpeMeHHBIX yCJIOBUAX BaMK-
HBIM MOTMBOM MHTEpPHAIMOHAIM3a1y O113Heca CTAHOBUTCS €ro
IPUXOJ Ha KPYIIHbIE PHIHKMY C LI€JIbIO IOJIyYeHM A Ha HUX JOIO0JI-
HUTEJBbHBIX JOXOL0B. DTO KacaeTcs, HallpuMep, 6aHKOB U IPYTUX
(pMHAHCOBBIX CTPYKTYP, KOMIIAHMI MOOMJIBHOV CBA3Y, PO3HNY-
HOJ TOPTOBJIN, IPEeANIPUATUI cpeprl yCayr U T. II. B aToM mytane
HaJsr4gre B pamkax BPVIKC kpyITHeIINX 110 Y/CJI€HHOCTY Hace-
JIEHVIA VI C XOPOIIIMMI ITIEPCIIEKTMBAaMI POCTa AYIIEeBbIX JOXOO0B
TOCYZapCTB BbI3bIBAET JIOMOJIHUTEILHYIO 3aMHTEPECOBAHHOCTD B
YCUJIeHNM VI HBECTUIIVIOHHOTO BSaMMO,I[ef/ICTBMH.

Yro kacaercsa Poccun, To BOBMOXKHOCTH [ OBICTPOrO pocTa
VHBECTUIINI B CpeJHECPOTHOI IepCIIeKTUBE Oy Ay T IMMUTIPOBA -
HBL OTO KacaeTcda KaK loCyJapCTBEHHBIX, TaK M KOPIIOPATUBHBIX
yHBecTUIML. OrpaHNYEeHNAMY AJIA FOCyIapCTBEHHBIX MHBECTV-
LUl ABJIAIOTCA HEJOCTATOYHbIE TEMIIBI POCTA U HAIPAKEHHOCTD
B cbasiaHCKpOBaHNY OI0J3KeTa, HEXBATKA PECYPCOB IIEHCYOHHOTO
douma, KoTopas NoJKHA OyAeT IIOKPBIBATLCA 3a CUET OI0PKeT-
HBIX NJOXOIOOB, BBIIIOJIHEHNIE B3ATBIX COIIMaJIbHBIX O6H33.TeJIIDCTB,
BBICOKMUII YPOBEHb T'OCPACXOJIOB, HEOOXOMMOCTE ITOAEePsKaHNA
Pe3ePBOB B CBA3Y C peaJIbHbIMI U ITOTEHIMAJbHBIMY BHEIIITHVIMU U
BHYTPEHHVMMN BbI30BAMMU, XOTHA 9TY Pe3€PBbI IOTEHIMAJIBHO MOT-
JIY ObI CTATh BaYKHBIM MICTOYHVKOM JJIA MHBeCTMLIMf/I.

Crnabas Haze)xkga Ha POCT MHBECTYLINIL CO CTOPOHBI POCCIUII-
CKUX KOpIopalmit 00ycaoBJIeHa BBICOKOI KOPIIOPaTUBHO 3a10J1-
JKEeHHOCTBIO, IIOJIUTUYECKVIMIU U aJMVHVICTPATVBHBIMIM PUCKaA-
MM, KOTOPbIE CTUMYJIMNPYIOT OTTOK KaIliTaJa U3 CTPaHbl; IIJIOXO0M
3aIMUIIEHHOCTHIO YaCTHOV COOCTBEHHOCTY, HE3aMHTEPECOBAHHO-
CTBIO B Pa3BUTUIM IHHOBAIMOHHBIX IIPOVI3BOJICTB 13-3a UIX PUCKO-
BaHHOCTY ¥ JJIUTEJIbHON OTHA4M BIIOYKEHHBIX CPEJICTB U T. IT.

!'World Investment Report 2011: Non-equity Modes of International
Production and Development. New York and Geneva: UNCTAD, 2011. P.
132—-133.
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B nmannOM cBA3M 0c000 BO3pacTaeT 3aMHTEPECOBAHHOCTD
Poccun B nmpameix unocmparnsie nasectunuax (IIVIN), koro-
pble MOTYT CYIIECTBEHHO YJIYUIINTb SKOHOMUYECKYIO CUTYAIMIO
B cTpaHe. [Torpebrocts B IIVIVI oOycioBa€eHa 1 TE€M, YTO, HECMO-
TP Ha IpeJIIPYHIMaeMbIe YCUIIMA 10 BO3POXKIEHIIO POCCUIICKO-
IO HayYHO-VMHHOBAILVIOHHOTO IIOTEHIVAJIA, MHOTVIE HOBbIE TEXHO-
JIOTUHY, IIMPOKO JMCIIOJIb3yeMble IIePELOBbIMY B DKOHOMUIECKOM
IJIaHe CTPaHaMM, PeaJbHO MOJIyYUTb TOJBKO 33 CYEeT MesKIyHa-
poxHoro corpyaundectsa. A ITVIV BeICTynar0T OTHOM 13 dpper-
TUBHBIX (DOPM TAKOI KOOIIE PAIIL

2. MexayHapoaHas UHBECTMLMOHHAs NO3ULUA CTPaH
BPUKC 1 ponb B3aMMHbIX UHBECTULMUM

Crpansl BPVIKC 3aHuMaioT 3aMeTHOE MECTO B ABMYKEHUN
NIPAMBIX MHOCTpaHHBIX MHBecTuumit (IIVIVI) B raobasibHOM BKO-
HoMuUKe (cMm. TabJt. 1.4.).

Tabauya 1.4
Haxkonnennsie IIVIV, mapn, moJin.
IV B cTpany IIVIV u3 cTpanbl

2000 2012 2000 2012
Pocensa 32,2 508,9 20,1 413,2
Bpasnnna 122.3 702,8 51,9 232,8
Unamus 16,3 226,3 1,7 118,2
Kurrait 193,3 832,9 27,8 509,0
IOAP 62,2 139,0 33,2 82,4
BPUKC B iesiom 496,3 2409,9 134,7 1355,6
Mup B LeJI0M 7450,0 228127 7952,9 235927
Hoass BPVIKC B
mupe, % 5,7 10,6 1,7 5,7

Hcrourmk: World Investment Report. New York and Geneva: UNCTAD,
2013.P. 217-220.

OpHaKO 5TO MECTO He COOTBETCTBYET UX TO3UIUAM B MUPO-
BOJ sKOHOMUKe. Tak, nx nossa B mupooMm BBII B 2012 r. cocTaBu-
sa 28,8%, B MupoBOIi TOProsiie — oKoJi0 20%!*.

! World Economic Outlook. IMF. Database. 2013. April (http://
www.imf.org/external/pubs/ft/weo/2013/01/weodata/weoselser.aspx
?2¢=223%2¢924%2c922%2c199%2c534&t=5), 6baza ganubix KOHKTA]
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OTa CUTyauusa MOMKET B OJmskalilliee BpeMsa M3MEHUTb-
ca. Yneannslil Bec ctpad BPVIKC B muposeix norokax IIVIV B
2001—2012 rr. 3HaYMTEJIBHO BBIPOC — I10 IIPUBJIEUEHHBIM — I10U-
TH B 2 pa3a U IO BKJAJbIBaeMbIM 3a pyOeskoM — OoJiee ueM B
3 pasa. Kpome Toro, mo Koam4ecTBY MHBECTUIMOHHBIX ITPOEKTOB
¢ HyJd, vy “B unctom nojie” (greenfield investment), peasmso-
BaHHBIX B cTpaHax BPVIKC B 2003—2012 rr. (29,7 TbIC.), UX JOJIA B
MMUpoBOM utore cocraBuia 22,3%. Ilpu sTom Ha Kuraii mpuiiocs
46,1% n na Mugmio — 26,1% ot Bcex mpoekToB ctpan BPVIKC.
Ilo KoyM4YecTByY Ke MHBECTUIMOHHBIX IIPOEKTOB, Peasin30BaH-
HBIX 3a pyOesxoMm, nosusa ctpald BPVIKC B muposom ntore B 2012 T.
(5,9%) Takas ke, KaK M Y COOTBETCTBYIOIINX ITOKa3aTeJeN 110
HakKoIieHHbIM [TVIVIL.

B 1testom nia crpan BPVIKC xapakrepen 6ojiee ObICTPbIN
pocT obpemMa HakonaerHsvle B Hux IIVIVL. B 2012 r. cymmapHOe
MIOJIOMKUTEJIbHOE CaJIb0 UX MHBECTUIIMOHHON mmo3utun 1o IV
coctaBuio 1054,3 MapA. JOJLL., TpUYeM HaMOOJIbIIINI BKJIA]T B 9TOT
nokaszaresib (75%) Baecsu Bpasnmns (467,1 mupa. mosn.) u Kuraii
(345,8 mupz. o). OgHAKO TPUTOK HakomIeHHbIX [TV Habutro-
JIlaeTcsa U B ocTaJbHbIX cTpaHax BPUIKC.

OTM BbIBOJbI IOATBEPSKAAIOT U JaHHbIE 10 IPUTOKY MmeKy-
wux IIVIVI, mo KOTOPBIM B IIOCJIeIHME TOAbl OTHeJbHbIE CTPaH
BPUKC zanumaeT BUAHBIE MTO3UIUN B MUPOBOI DSKOHOMUKE
(cm. Tabu1. 1.5).

Kak Bupgao nz tabdu. 1.5., 3 u3 5 crpan BPVIKC Bom B 2012
r. B MupoBble Ton-10 no npuroky Texkymux IIVIVI. Kurait 3agan
2-e mecTo B Mupe, Bpasnmna — 4-e u Poccus — 9-oe. Ilpu sToM
B 2012 r. Tosbko B Poccum u FOAP orrox ITVIVI 6611 npuMepHO
PaBeH UX MPUTORY, a Juid npyrux crpad BPVIKC nputok IV 611
Oosbitie ux sKcropTa: B bpasuanu — B 23,1 pasa, B Vlggun — B
3,0 paza, Kurae B 1,4 pasa. B onpenenerHOl Mepe 5TO TOBOPUT U
0 Pa3aMuNAX B NONUTUKE OTResbHbIX cTpaH BPVIKC o oTHOIIIE-
HUIO K BXOIAIIMM U ucxonaumM [IVIV, uto, ecTecTBEHHO, CKa3bI-
BaeTCHA Ha UX B3aVIMHBIX MHBECTULIVIAX.

B 2012 r. B 10-Ke KpyIHENIINX MHBECTOPOB MMpPa IIPUCYT-
crBoBaJsn Kutaii u Poccusa. B crpanax BPVIKC mosaBuinich Mo~

! Bagza mannbix FOHKTAL (www.unctad.org).
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Tabauya 1.5

Crpaust BPUKC n rexkyue ITNU, 2012 r.

IV B cTpany IIVIN u3 cTpaHbl
YAeJIbHBI YAeIbHBI
MJIH. TOJLL. | Bec, %o (MecTo | MJH. JoJUL | Bec, %o (MecTo

B MIIpe) B MIIpe)
Poccus 51416 4,2 (9) 51058 3,7(7)
Bpasnmmsa 65272 5,4 (4) 2821 0,2 (35)
WMunns 25543 2,1(16) 8583 0,6 (26)
Kurait 121080 10,0 (2) 84220 6,1 (2)
IOAP 4572 0,4 (41) 4369 0,3 (33)
BPUKC B iesiom 267883 22,0 (-) 151051 10,9 (-)
Mwp B nesom 1216475 100(-) 1390956 100(-)

Hcrouamk: World Investment Report. New York and Geneva: UNCTAD,
2013.P.213-216.

uele THEK, KoTOpBIEe ITOCTENNIEHHO 3aHMMAIOT IMO3UINIM B MUPO-
BBIX pelTHHTrax. Tak, B IepBOii MUPOBOJ COTHE He(PMHAHCOBBIX
THEK y:xe nmpucyrcrByioT 2 komnauuy n3 Kurasa (CITIC Group
u China Ocean Shipping (Group) Company), o 1 xommannm u3
IOAP (Vale SA) n Poccuu (VimpelCom Ltd). Ho y»xe B npyrom
pevitunre 100 kpynHeiimmx HedpuHaHcoBbIX THE pasBuBarommx-
cA CTpaH 1o pa3Mepy 3apybeskHbIx akTuBoB B 2011 r. mpucyT-
crBoBaJu 40 komnaunit u3 crpad BPVIKC, B Tom uncie 12 — u3s
Kurasa, no 8§ — n3 Munuu, Poccun n FOAP 1 4 — n3 Bpasuann
(cm. mpuioskeHue 1).

IIVIV1, KoHeYHO, UTAIOT PAa3HYIO POJIb B SKOHOM